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$UW� �� ± 6RQW DEURJpHV� WRXWHV GLVSRVLWLRQV DQWpULHXUHV
HW FRQWUDLUHV j FH GpFUHW HW QRWDPPHQW OH GpFUHW Q� ������

GX �� DYULO ���� VXVYLVp�

$UW� �� � /HV PLQLVWUHV GH O
pGXFDWLRQ HW GHV ILQDQFHV
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 �� MXLOOHW �����
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3DU GpFUHW Q� ������� GX �� MXLOOHW �����

0RQVLHXU $OL %RXVULK� PpGHFLQ YpWpULQDLUH LQVSHFWHXU

GLYLVLRQQDLUH� HVW QRPPp GDQV OH JUDGH GH PpGHFLQ
YpWpULQDLUH LQVSHFWHXU JpQpUDO�

3DU GpFUHW Q� ������� GX �� MXLOOHW �����

0RQVLHXU 0RKDPHG (O %HFKLU %HQ .KHOLID� LQJpQLHXU

HQ FKHI� HVW FKDUJp GHV IRQFWLRQV GH FRPPLVVDLUH UpJLRQDO

DX GpYHORSSHPHQW DJULFROH GH 0RQDVWLU�
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120,1$7,216

3DU GpFUHW Q� ������� GX �� MXLOOHW �����

0RQVLHXU 0RKDPHG .DOOHO� SURIHVVHXU GH

O
HQVHLJQHPHQW VXSpULHXU� HVW FKDUJp GHV IRQFWLRQV GH
GR\HQ GH OD IDFXOWp GH SKDUPDFLH GH 0RQDVWLU j FRPSWHU GX

�� MXLQ �����

3DU GpFUHW Q� ������� GX �� MXLOOHW �����

0RQVLHXU 0RQJL 0DMGRXE� SURIHVVHXU KRVSLWDOR�

XQLYHUVLWDLUH HQ PpGHFLQH GHQWDLUH� HVW FKDUJp GHV
IRQFWLRQV GH GR\HQ GH OD IDFXOWp GH PpGHFLQH GHQWDLUH GH

0RQDVWLU SRXU XQH QRXYHOOH SpULRGH j FRPSWHU GX �� MXLQ

�����

3DU GpFUHW Q� ������� GX �� MXLOOHW �����

0RQVLHXU %pFKLU %HOKDGM $OL� 0DvWUH GH FRQIpUHQFHV
DJUpJp KRVSLWDOR�XQLYHUVLWDLUH HQ PpGHFLQH� HVW FKDUJp GHV

IRQFWLRQV GH GR\HQ GH OD IDFXOWp GH PpGHFLQH GH 6RXVVH j

FRPSWHU GX �� MXLQ �����

3DU GpFUHW Q� ������� GX �� MXLOOHW �����

0RQVLHXU $PRU *DQQRXQL� SURIHVVHXU KRVSLWDOR�
XQLYHUVLWDLUH HQ PpGHFLQH� HVW FKDUJp GHV IRQFWLRQV GH

GR\HQ GH OD IDFXOWp GH PpGHFLQH GH 0RQDVWLU j FRPSWHU GX

�� MXLQ �����

3DU GpFUHW Q� ������� GX �� MXLOOHW �����

0RQVLHXU 5DFKLG 0HFKPHFKH� SURIHVVHXU KRVSLWDOR�
XQLYHUVLWDLUH HQ PpGHFLQH� HVW FKDUJp GHV IRQFWLRQV GH

GR\HQ GH OD IDFXOWp GH 0pGHFLQH GH 7XQLV j FRPSWHU GX ��

MXLQ �����
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3DU GpFUHW Q� ������� GX �� MXLOOHW �����

0DGDPH 0RQJLD 0DKMRXEL QpH &KpKDWD HVW QRPPpH
GLUHFWHXU JpQpUDO GH O
RIILFH GX WKHUPDOLVPH j SDUWLU GX �
MXLOOHW �����
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'pFUHW Q� ������� GX �� MXLOOHW ����� IL[DQW OHV
PRGDOLWpV GH IRQFWLRQQHPHQW GX �IRQGV GH
SpUpTXDWLRQ GHV FKDQJHV� HW OHV FRQGLWLRQV GX
EpQpILFH GH VHV LQWHUYHQWLRQV DLQVL TXH OD IL[DWLRQ
GHV FRPPLVVLRQV VXU OHV FUpGLWV EDQFDLUHV HW OHV
FRQGLWLRQV GH OHXU SHUFHSWLRQ�

/H 3UpVLGHQW GH OD 5pSXEOLTXH�

6XU SURSRVLWLRQ GX PLQLVWUH GHV ILQDQFHV�

9X O
DUWLFOH �� GH OD ORL Q� ������ GX �� GpFHPEUH ����
SRUWDQW ORL GH ILQDQFHV SRXU O
DQQpH �����

9X O
DYLV GX PLQLVWUH GH OD FRRSpUDWLRQ LQWHUQDWLRQDOH HW
GH O
LQYHVWLVVHPHQW H[WpULHXU�

9X O
DYLV GX PLQLVWUH GX GpYHORSSHPHQW pFRQRPLTXH�

9X O
DYLV GX JRXYHUQHXU GH OD %DQTXH &HQWUDOH GH
7XQLVLH�

9X O
DYLV GX WULEXQDO DGPLQLVWUDWLI�

'pFUqWH �

$UWLFOH SUHPLHU� ± /H �IRQGV GH SpUpTXDWLRQ GHV
FKDQJHV� LQVWLWXp SDU O
DUWLFOH �� GH OD ORL Q� ������ GX ��

GpFHPEUH ����� SRUWDQW ORL GH ILQDQFHV SRXU O
DQQpH �����

HVW GHVWLQp j FRXYULU OHV SHUWHV GH FKDQJHV GpFRXODQW GHV
YDULDWLRQV GHV WDX[ GH FKDQJH VXELHV SDU OHV EDQTXHV HW OHV

pWDEOLVVHPHQWV ILQDQFLHUV j O
RFFDVLRQ GX UHPERXUVHPHQW

GH OHXUV HPSUXQWV H[WpULHXUV�

$UW� �� ± /D JDUDQWLH GX �IRQGV GH SpUpTXDWLRQ GHV

FKDQJHV�� DX WLWUH GH OD FRXYHUWXUH GHV SHUWHV VXELHV SDU OHV

EDQTXHV HW OHV pWDEOLVVHPHQWV ILQDQFLHUV VXLWH j OD YDULDWLRQ
GHV WDX[ GH FKDQJH DX WLWUH GHV HPSUXQWV H[WpULHXUV� HVW

DFFRUGpH SDU XQH FRPPLVVLRQ FRPSRVpH �

� GX PLQLVWUH GHV ILQDQFHV RX VRQ UHSUpVHQWDQW �
SUpVLGHQW�

� GH GHX[ UHSUpVHQWDQWV GX PLQLVWqUH GHV ILQDQFHV �

PHPEUHV�

� G
XQ UHSUpVHQWDQW GX PLQLVWqUH GH OD FRRSpUDWLRQ
LQWHUQDWLRQDOH HW GH O
LQYHVWLVVHPHQW H[WpULHXU � PHPEUH�

� G
XQ UHSUpVHQWDQW GX PLQLVWqUH GX GpYHORSSHPHQW
pFRQRPLTXH � PHPEUH�
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/H SUpVLGHQW GH OD FRPPLVVLRQ SHXW HQ RXWUH IDLUH DSSHO

j WRXWH SHUVRQQH GRQW OD SUpVHQFH OXL SDUDLW rWUH XWLOH SRXU
OHV WUDYDX[ GH OD FRPPLVVLRQ�

$UW� �� ± /D JHVWLRQ GX �IRQGV GH SpUpTXDWLRQ GHV

FKDQJHV� HVW FRQILpH j XQ RUJDQLVPH G
DVVXUDQFH HQ YHUWX
G
XQH FRQYHQWLRQ j FRQFOXUH HQWUH OH PLQLVWUH GHV ILQDQFHV

HW FHW RUJDQLVPH�

/
RUJDQLVPH YLVp FL�GHVVXV DVVXUH OH VHFUpWDULDW GH OD
FRPPLVVLRQ YLVpH j O
DUWLFOH � GX SUpVHQW GpFUHW� pWDEOLW OHV

RUGUHV GX MRXU HW OHV SURFqV�YHUEDX[ GHV UpXQLRQV GH OD

FRPPLVVLRQ� LO FHQWUDOLVH OHV GHPDQGHV GH FRXYHUWXUH GX
IRQGV FRQWUH OH ULVTXH GH FKDQJH pPDQDQW GHV EDQTXHV HW

GHV pWDEOLVVHPHQWV ILQDQFLHUV HW QRWLILH OHV GpFLVLRQV

UpVHUYpHV DX[ GHPDQGHV GH FRXYHUWXUH GX IRQGV HW SUHQG
OHV PHVXUHV QpFHVVDLUHV SRXU OHXU FRQFUpWLVDWLRQ�

$UW� �� ± /D FRPPLVVLRQ VH UpXQLW VXU FRQYRFDWLRQ GH

VRQ SUpVLGHQW ORUV GH OD SUpVHQWDWLRQ GH GHPDQGHV GH
EpQpILFH GH OD FRXYHUWXUH GX IRQGV� (OOH SUHQG VHV

GpFLVLRQV j OD PDMRULWp GHV YRL[ GH VHV PHPEUHV� HQ FDV GH

SDUWDJH pJDO GHV YRL[� OD YRL[ GX SUpVLGHQW HVW
SUpSRQGpUDQWH�

$UW� �� ± /D FRPPLVVLRQ GX �IRQGV GH SpUpTXDWLRQ GHV

FKDQJHV� YLVpH j O
DUWLFOH � GX SUpVHQW GpFUHW j
SULQFLSDOHPHQW SRXU PLVVLRQ �

� G
H[DPLQHU OHV GHPDQGHV pPDQDQW GHV EDQTXHV HW GHV

pWDEOLVVHPHQWV ILQDQFLHUV VROOLFLWDQW OD FRXYHUWXUH GX IRQGV
DX WLWUH GH OHXUV HPSUXQWV H[WpULHXUV�

� GH IL[HU OH QLYHDX GH OD FRQWULEXWLRQ GHV EDQTXHV HW

GHV pWDEOLVVHPHQWV ILQDQFLHUV DX SURILW GX IRQGV DX WLWUH GHV
HPSUXQWV H[WpULHXUV EpQpILFLDQWV GH OD FRXYHUWXUH GX IRQGV�

� GH IL[HU OD SROLWLTXH GH SODFHPHQW GHV UHVVRXUFHV GX

IRQGV�

(W G
XQH IDoRQ JpQpUDOH WRXWHV DXWUHV TXHVWLRQV UHODWLYHV

DX IRQFWLRQQHPHQW GX IRQGV�

$UW� �� ± /D FRPPLVVLRQ VXU OHV FUpGLWV EDQFDLUHV
SUpYXH SDU OH SDUDJUDSKH � GH O
DUWLFOH �� GH OD ORL Q� ���

��� GX �� GpFHPEUH ���� HVW IL[pH j ��� SRLQW GH

SRXUFHQWDJH� FRPSULV GDQV OH WDX[ G
LQWpUrW� SUpOqYp SDU OHV
EDQTXHV GH GpS{W VXU OHV PRQWDQWV GH FUpGLWV TX
HOOHV

FRQVHQWHQW j OHXU FOLHQWqOH VRXV IRUPH GH GpFRXYHUWV

EDQFDLUHV�

$UW� �� ± /D FRPPLVVLRQ VXU OHV FUpGLWV EDQFDLUHV YLVpH j

O
DUWLFOH � FL�GHVVXV HVW YHUVpH SDU OHV EDQTXHV GDQV OH FRPSWH
GX IRQGV GH SpUpTXDWLRQ GHV FKDQJHV RXYHUW GDQV OHV OLYUHV GH

OD %DQTXH &HQWUDOH GH 7XQLVLH� (Q DWWHQGDQW OH WUDQVIHUW GHV

PRQWDQWV SUpOqYpV DX FRPSWH �IRQGV GH SpUpTXDWLRQ GHV
FKDQJHV� RXYHUW GDQV OHV OLYUHV GH OD %DQTXH &HQWUDOH GH

7XQLVLH� OD EDQTXH YLUH OH PRQWDQW GH OD FRPPLVVLRQ GDQV VHV

FRPSWHV GDQV XQ FRPSWH LQWLWXOp �IRQGV GH SpUpTXDWLRQ GHV
FKDQJHV� � FRPPLVVLRQ VXU OHV FUpGLWV EDQFDLUHV�

/D %DQTXH &HQWUDOH GH 7XQLVLH WUDQVIqUH OH PRQWDQW

GHVGLWHV FRPPLVVLRQV DX SURILW GX FRPSWH �IRQGV GH
SpUpTXDWLRQ GHV FKDQJHV� FRQIRUPpPHQW j OD SpULRGLFLWp

FRQYHQXH�

$UW� �� ± /D FRQWULEXWLRQ GHV EDQTXHV HW GHV
pWDEOLVVHPHQWV ILQDQFLHUV HVW YHUVpH HQ IDYHXU GX IRQGV DX[

GDWHV GX UqJOHPHQW GHV pFKpDQFHV HQ LQWpUrWV GHV HPSUXQWV

H[WpULHXUV EpQpILFLDQW GH OD FRXYHUWXUH GX IRQGV� /D
FRQWULEXWLRQ HVW FDOFXOpH VXU O
HQFRXUV GH O
HPSUXQW

H[WpULHXU HQ GLQDUV HW WUDQVIpUpH j O
pFKpDQFH HQ IDYHXU GX

�IRQGV GH SpUpTXDWLRQ GHV FKDQJHV��

/H EpQpILFH GHV FKDQJHV UpVXOWDQW GX UHPERXUVHPHQW

GHV HPSUXQWV H[WpULHXUV EpQpILFLDQW GH OD FRXYHUWXUH GX

IRQGV HVW WUDQVIpUp SDU OD EDQTXH RX O
pWDEOLVVHPHQW
ILQDQFLHU DX SURILW GXGLW IRQGV DX[ GDWHV GH UHPERXUVHPHQW

GHV pFKpDQFHV GHV HPSUXQWV H[WpULHXUV�

/H QRQ WUDQVIHUW SDU OHV EDQTXHV HW OHV pWDEOLVVHPHQWV
ILQDQFLHUV GHV PRQWDQWV UHYHQDQW DX IRQGV GDQV OHV GpODLV
HQWUDvQH OH SDLHPHQW G
XQH SpQDOLWp GH UHWDUG IL[pH DX WDX[

PHQVXHO PR\HQ GX PDUFKp PRQpWDLUH �700� PDMRUp GH �

SRLQWV GH SRXUFHQWDJH�

$UW� �� ± 6RQW DEURJpHV OHV GLVSRVLWLRQV GH O
DUUrWp GX
PLQLVWUH GHV ILQDQFHV GX �� DYULO ���� SRUWDQW FUpDWLRQ GHV

UHVVRXUFHV DX SURILW GX �IRQGV GH SpUpTXDWLRQ GHV FKDQJHV��

$UW� ��� ± /HV PLQLVWUHV GH OD FRRSpUDWLRQ
LQWHUQDWLRQDOH HW GH O
LQYHVWLVVHPHQW H[WpULHXU� GHV ILQDQFHV�
GX GpYHORSSHPHQW pFRQRPLTXH HW OH JRXYHUQHXU GH OD

%DQTXH FHQWUDOH GH 7XQLVLH� 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 �� MXLOOHW �����
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