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$UW�� ��� �� /HV� PLQLVWUHV� GH� O
LQWpULHXU�� GHV� GRPDLQHV� GH�
O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� HW� GH� O
pTXLSHPHQW� HW� GH�
O
KDELWDW� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����IpYULHU�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�
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3DU�GpFUHW�Q�����������GX����IpYULHU�������

0RQVLHXU� -DPHO� =DNKDPD�� LQJpQLHXU� GHV� WUDYDX[�� HVW�
FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GHV�HQTXrWHV�IRQFLqUHV��
GHV�FRQVWDWV�HW�WUDYDX[�WRSRJUDSKLTXHV�j�OD�GLUHFWLRQ�UpJLRQDOH�
GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� GH� 6ID[�� DX�
PLQLVWqUH�GHV�GRPDLQHV�GH�O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

�
3DU�GpFUHW�Q�����������GX����IpYULHU�������

0RQVLHXU� ,PHG� &KDUUDGD�� LQJpQLHXU� GHV� WUDYDX[�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH� GHV� HQTXrWHV�
IRQFLqUHV�� GHV� FRQVWDWV� HW� WUDYDX[� WRSRJUDSKLTXHV� j� OD�
GLUHFWLRQ� UpJLRQDOH� GHV� GRPDLQHV� GH� O
(WDW� HW� GHV� DIIDLUHV�
IRQFLqUHV� GH� 6LGL� %RX]LG�� DX� PLQLVWqUH� GHV� GRPDLQHV� GH�
O
(WDW�HW�GHV�DIIDLUHV�IRQFLqUHV��

�

/LVWH�GHV�DJHQWV�j�SURPRXYRLU�DX�JUDGH�

GH�FRQVHLOOHU�UDSSRUWHXU�DX�WLWUH�GH�O
DQQpH������
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'pFUHW� Q�� ��������� GX� ��� IpYULHU� ������ IL[DQW� OHV�
FRQGLWLRQV� G
LQWHUYHQWLRQ�� OHV� PRGDOLWpV� GH�
IRQFWLRQQHPHQW� HW� OHV�PRGHV� GH� ILQDQFHPHQW� GX�
IRQGV�GH�JDUDQWLH�GHV�DVVXUpV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X� OD� ORL� Q�� ������ GX� �� PDUV� ������ UHODWLYH� j� OD�
SURPXOJDWLRQ�GX�FRGH�GHV�DVVXUDQFHV�HW� OHV�WH[WHV�TXL�O
RQW�
PRGLILpH�RX�FRPSOpWpH�DLQVL�TXH�VHV�WH[WHV�G
DSSOLFDWLRQ��

9X�OD� ORL�Q����������GX����GpFHPEUH�������SRUWDQW�ORL�
GH� ILQDQFHV� GH� O
DQQpH� ����� HW� QRWDPPHQW� OHV� DUWLFOHV� ����
�����������HW����UHODWLIV�j�OD�FUpDWLRQ�G
XQ�IRQGV�GH�JDUDQWLH�
GHV�DVVXUpV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

',6326,7,216�*(1(5$/(6�

$UWLFOH�SUHPLHU����/H�IRQGV�GH�JDUDQWLH�GHV�DVVXUpV�FUpp�
SDU�OD�ORL�Q����������GX����GpFHPEUH������D�SRXU�REMHW�GH�
UpJOHU� OHV� LQGHPQLVDWLRQV�PLVHV�j� OD�FKDUJH�GHV�HQWUHSULVHV�
G
DVVXUDQFHV� DX� FDV� R�� FHV� GHUQLqUHV� VHUDLHQW� LQFDSDEOHV�
G
KRQRUHU� OHXUV� HQJDJHPHQWV� HQYHUV� OHV� DVVXUpV� HW� OHV�
EpQpILFLDLUHV�GHV�FRQWUDWV�G
DVVXUDQFH��

$UW�� ��� ��/D� FRWLVDWLRQ� GHV� VRFLpWpV� G
DVVXUDQFH� SUpYXH��
SDU�O
DUWLFOH����GH�OD�ORL�SUpFLWpH��HVW�IL[pH�j����GHV�SULPHV�
pPLVHV�QHWWHV�G
DQQXODWLRQV�HW�G
LPS{WV�DX�WLWUH�GH�O
H[HUFLFH�
FRPSWDEOH�SUpFpGHQW��

/$�&200,66,21�'(�*$5$17,(�'(6�$6685(6�

$UW�� ��� �� ,O� HVW� FUpp� XQH� FRPPLVVLRQ� VSpFLDOLVpH� GLWH�
�FRPPLVVLRQ� GH� JDUDQWLH� GHV� DVVXUpV�� TXL� VHUD� DSSHOpH� j�
GRQQHU�VRQ�DYLV�VXU�OHV�GHPDQGHV�G
LQGHPQLVDWLRQ�DGUHVVpHV�
DX�IRQGV��VHORQ�GHV�FULWqUHV�TXL�VRQW�IL[pV�SDU�XQ�PDQXHO�GH�
SURFpGXUH�� pODERUp� SDU� OD� FRPPLVVLRQ� HW� DSSURXYp� SDU� OH�
PLQLVWUH�GHV�ILQDQFHV��
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$UW�� ��� �� /D� FRPPLVVLRQ� GH� JDUDQWLH� GHV� DVVXUpV�
FRPSUHQG�OHV�PHPEUHV�VXLYDQWV���

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�ILQDQFHV���SUpVLGHQW��

�� OH� SUpVLGHQW� GH� O
DVVRFLDWLRQ� SURIHVVLRQQHOOH� GHV�
VRFLpWpV�G
DVVXUDQFHV��

�� GHX[� UHSUpVHQWDQWV� GHV� HQWUHSULVHV� G
DVVXUDQFHV�
GRQW�O
XQ�UHSUpVHQWHUD�OHV�VRFLpWpV�G
DVVXUDQFH�YLH��

/HV�PHPEUHV�GH�OD�FRPPLVVLRQ�VRQW�GpVLJQpV�SDU�DUUrWp�
GX� PLQLVWUH� GHV� ILQDQFHV� VXU� SURSRVLWLRQ� GHV� RUJDQLVPHV�
FRQFHUQpV�� /H� SUpVLGHQW� SHXW� LQYLWHU� WRXWH� DXWUH� SHUVRQQH�
GRQW� OD� SDUWLFLSDWLRQ� HVW� MXJpH� XWLOH� DX[� WUDYDX[� GH� OD�
FRPPLVVLRQ��

$UW����� ��/D�FRPPLVVLRQ�VH� UpXQLW�j� OD�GHPDQGH�GH�VRQ�
SUpVLGHQW� DXWDQW� TXH� EHVRLQ�� /HV� GpOLEpUDWLRQV� GH� OD�
FRPPLVVLRQ� QH� VRQW� YDODEOHV� TX
HQ� SUpVHQFH� G
DX� PRLQV�
WURLV�GH�VHV�PHPEUHV��$X�FDV�R��OH�TXRUXP�Q
HVW�SDV�DWWHLQW��
OD�FRPPLVVLRQ�VHUD�FRQYRTXpH�GH�QRXYHDX�GDQV�XQ�GpODL�QH�
GpSDVVDQW�SDV�XQ�PRLV��DXTXHO�FDV�OD�FRPPLVVLRQ�VH�UpXQLW�
TXHOTXH�VRLW�OH�QRPEUH�GHV�PHPEUHV�SUpVHQWV��

/
DYLV�GH� OD� FRPPLVVLRQ�HVW�SULV�j� OD�PDMRULWp�GHV�YRL[�
GHV� PHPEUHV� SUpVHQWV� HW� HQ� FDV� GH� SDUWDJH�� OD� YRL[� GX�
SUpVLGHQW�HVW�SUpSRQGpUDQWH��

/HV� DYLV� GH� OD� FRPPLVVLRQ� VRQW� FRQVLJQpV� GDQV� GHV�
SURFqV�YHUEDX[�VLJQpV�SDU�OHV�PHPEUHV�SUpVHQWV�HW�WUDQVPLV�
DX�PLQLVWUH�GHV�ILQDQFHV��

/H� VHFUpWDULDW� GH� OD� FRPPLVVLRQ� HVW� DVVXUp� SDU� OHV�
VHUYLFHV�GH�OD�VRFLpWp�FKDUJpH�GH�OD�JHVWLRQ�GX�IRQGV��

/(6�&21',7,216�'
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$UW�������/D�JHVWLRQ�GX�IRQGV�HVW�FRQILpH�j�XQH�HQWUHSULVH�
G
DVVXUDQFH� HQ� YHUWX� G
XQH� FRQYHQWLRQ� FRQFOXH� HQWUH� OH�
PLQLVWUH�GHV�ILQDQFHV�HW�FHWWH�HQWUHSULVH��

$UW�� ��� �� /
HQWUHSULVH� FKDUJpH� GH� OD� JHVWLRQ� GX� IRQGV�
SURFqGH��VXU�GHPDQGH�GX�PLQLVWUH�GHV�ILQDQFHV��DX�UqJOHPHQW�
GHV�LQGHPQLVDWLRQV�PLVHV�j�OD�FKDUJH�GH�O
HQWUHSULVH�FRQFHUQpH��
HW�FH��GDQV�OD�OLPLWH�GHV�UHVVRXUFHV�GLVSRQLEOHV��

$UW�������/
HQWUHSULVH�LQVROYDEOH�HVW�WHQXH�G
LQIRUPHU�VHV�

DVVXUpV� HW� OHV� EpQpILFLDLUHV� GHV� FRQWUDWV� G
DVVXUDQFHV�� pPLV�

SDU�VHV�VRLQV�GH� OD�VXEURJDWLRQ�GX� IRQGV�GDQV�VHV�GURLWV�HW�

DFWLRQV��

$UW�������/
HQWUHSULVH�FKDUJpH�GH�OD�JHVWLRQ�GX�IRQGV�HVW�

WHQXH� G
pWDEOLU� XQ� UDSSRUW� VHPHVWULHO� GpWDLOOp� FRQFHUQDQW�

O
DFWLYLWp� GX� IRQGV� HW� GH� OH� FRPPXQLTXHU� DX[� VHUYLFHV� GX�

PLQLVWqUH�GHV�ILQDQFHV��

$UW�� ���� �� /HV� DYRLUV� GLVSRQLEOHV� GX� IRQGV� VRQW� SODFpV�

SDU�O
HQWUHSULVH�FKDUJpH�GH�OD�JHVWLRQ�GH�FH�IRQGV�HQ�YDOHXUV�

IL[pHV�SDU�OH�PLQLVWUH�GHV�ILQDQFHV��

$UW�� ���� �� /HV� RSpUDWLRQV� GX� IRQGV� VRQW� UHWUDFpHV� GDQV�
XQH�FRPSWDELOLWp�GLVWLQFWH�GH�FHOOH�GH�O
HQWUHSULVH�FKDUJpH�GH�
VD� JHVWLRQ�� /HV� FRPSWHV� DQQXHOV� GX� IRQGV� VRQW� VRXPLV� j�
O
DSSUREDWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

$UW�� ���� �� /D� FRQYHQWLRQ� GH� JHVWLRQ� GX� IRQGV� YLVpH� j�
O
DUWLFOH� ��� GH� OD� ORL� Q�� �������� GX� ��� GpFHPEUH� �����
SRUWDQW� ORL� GH� ILQDQFHV� GH� O
DQQpH� ����� FRPSRUWH� GHV�
FODXVHV�FRQFHUQDQW�QRWDPPHQW���

�� OHV� RSpUDWLRQV� FRQILpHV� j� O
HQWUHSULVH� FKDUJpH� GH� OD�
JHVWLRQ�GX�IRQGV��

�� OHV� REOLJDWLRQV� PLVHV� j� OD� FKDUJH� GH� O
HQWUHSULVH�
FKDUJpH�GH�OD�JHVWLRQ�GX�IRQGV��

�� OD� FRPPLVVLRQ� DOORXpH� j� O
HQWUHSULVH� SRXU� FRXYULU� OHV�
IUDLV�GH�JHVWLRQ�GX�IRQGV��

$UW�� ���� �� /H� FRQWU{OH� GHV� RSpUDWLRQV� GX� IRQGV� GH�
JDUDQWLH�GHV�DVVXUpV�V
HIIHFWXH�SDU�OHV�VHUYLFHV�GX�PLQLVWqUH�
GHV� ILQDQFHV�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH� O
DUWLFOH����
GX�FRGH�GHV�DVVXUDQFHV��

$UW�� ���� �� /H� PLQLVWUH� GHV� ILQDQFHV� HVW� FKDUJp� GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����IpYULHU�������
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0RQVLHXU� $EGHUUDRXI� .OLEL�� FRQVHLOOHU� GHV� VHUYLFHV�
SXEOLFV� DX�PLQLVWqUH�GHV� ILQDQFHV�� HVW� QRPPp�GLUHFWHXU� GX�
SRUWHIHXLOOH� GH� O
(WDW� HW� GH� OD� UHVWUXFWXUDWLRQ� j� OD� GLUHFWLRQ�
JpQpUDOH�GHV�SDUWLFLSDWLRQV��

�

�
$UUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX����IpYULHU�������
SRUWDQW� DXJPHQWDWLRQ� GHV� SUpYLVLRQV� GHV� FUpGLWV�
G
HQJDJHPHQW� HW� GH� SDLHPHQW� FRXYHUWV� SDU� GHV�
HPSUXQWV� H[WpULHXUV� DIIHFWpV� DX[� SURMHWV� GH�
GpYHORSSHPHQW�GH�O
(WDW�SRXU�O
DQQpH�������

/H�PLQLVWUH�GHV�ILQDQFHV��

9X� OD� ORL� Q�� ������ GX� �� GpFHPEUH� ������ SRUWDQW� ORL�
RUJDQLTXH�GX�EXGJHW�� WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU� OHV�
WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW�OD�ORL�RUJDQLTXH�Q���������GX�
���GpFHPEUH�������

9X�OD� ORL�Q����������GX����GpFHPEUH�������SRUWDQW�ORL�
GH�ILQDQFHV�SRXU�O
DQQpH������HW�QRWDPPHQW�VHV�DUWLFOHV��HU��
��HW���HW�OHV�WDEOHDX[�$��%�HW�'�DQQH[pV�j�ODGLWH�ORL��

$WWHQGX� TXH� OHV� SUpYLVLRQV� GHV� FUpGLWV� G
HQJDJHPHQW�
HW� GH� SDLHPHQW� FRXYHUWV� SDU� OHV� HPSUXQWV� H[WpULHXUV�
DIIHFWpV�DX[�SURMHWV�GH�GpYHORSSHPHQW�RQW�pWp� IL[pHV�SDU�
OD�ORL�Q����������VXVYLVpH�FRPPH�VXLW���

��FUpGLWV�G
HQJDJHPHQW���������������GLQDUV��

��FUpGLW�GH�SDLHPHQW���������������GLQDUV��

$WWHQGX�TXH� OHV�SUpYLVLRQV�GHV�UHFHWWHV�HW�GHV�GpSHQVHV�
FRXYHUWHV� SDU� GHV� HPSUXQWV� H[WpULHXUV� DIIHFWpV� DX[� SURMHWV�
GH�GpYHORSSHPHQW�RQW�XQ�FDUDFWqUH�pYDOXDWLI�DX[�WHUPHV�GH�
O
DUWLFOH����DOLQpD���GH�OD�ORL�RUJDQLTXH�GX�EXGJHW��

$UUrWH���

$UWLFOH�SUHPLHU����/HV�PRQWDQWV�GHV�FUpGLWV�G
HQJDJHPHQW�HW�
GH�SDLHPHQW��FRXYHUWV�SDU�OHV�HPSUXQWV�H[WpULHXUV�DIIHFWpV�DX[�
SURMHWV� GH� GpYHORSSHPHQW� SRXU� O
DQQpH� ������ RQW� pWp�
DXJPHQWpV�FRPPH�VXLW���

�� FUpGLWV� G
HQJDJHPHQW� GH� ������������ GLQDUV� j�
������������ GLQDUV�� VRLW� XQH� DXJPHQWDWLRQ� GH� �����������
GLQDUV��

�� FUpGLWV� GH� SDLHPHQW� GH� ������������ GLQDUV� j�
������������GLQDUV��VRLW�XQH�DXJPHQWDWLRQ�GH�������������
GLQDUV��

&HV� DXJPHQWDWLRQV� VRQW� UpSDUWLHV� GH� OD� PDQLqUH�
VXLYDQWH���


