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'pFUqWH���

$UWLFOH�SUHPLHU����/HV�GLVSRVLWLRQV�GHV�SDUDJUDSKHV���HW�

�� GH� O
DUWLFOH� SUHPLHU� HW� OHV� SRLQWV� ������������ HW� ���� GH�

O
DUWLFOH� �� GX� GpFUHW� Q� �������� GX� ��� QRYHPEUH� �����

VXVYLVp�� VRQW� DEURJpHV� HW� UHPSODFpHV� SDU� OHV� GLVSRVLWLRQV�

VXLYDQWHV���

$UWLFOH� SUHPLHU�� SDUDJUDSKH� �� �QRXYHDX�� �� /H� IRQGV�
QDWLRQDO�GH�JDUDQWLH�HVW�GHVWLQp�j�JDUDQWLU�OH�GpQRXHPHQW�GH�
FHUWDLQHV� FDWpJRULHV� GH� SUrWV� FRQVHQWLV� SDU� OHV� EDQTXHV� VXU�
OHXUV� UHVVRXUFHV� RUGLQDLUHV� RX� G
HPSUXQW� HQ� IDYHXU� GHV�
SHWLWHV�HQWUHSULVHV��WHOOHV�TXH�GpILQLHV�SDU�OD�OpJLVODWLRQ�HW�OD�
UpJOHPHQWDWLRQ�HQ�YLJXHXU�HW�HQ�IDYHXU�GHV�SHWLWV�HW�PR\HQV�
DJULFXOWHXUV�HW�SrFKHXUV��WHOV�TXH�GpILQLV�SDU�OD�OpJLVODWLRQ�HW�
OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

3DUDJUDSKH����QRXYHDX����/H�IRQGV�QDWLRQDO�GH�JDUDQWLH�
HVW� GHVWLQp�� pJDOHPHQW�� j� JDUDQWLU� OH� GpQRXHPHQW� GH�
FHUWDLQHV� FDWpJRULHV� GH� SDUWLFLSDWLRQV� UpDOLVpHV� SDU� OHV�
VRFLpWpV� G
LQYHVWLVVHPHQW� j� FDSLWDO� ULVTXH� GDQV� OHV� SHWLWHV�
HQWUHSULVHV�� WHOOHV� TXH� GpILQLHV� SDU� OD� OpJLVODWLRQ� HW� OD�
UpJOHPHQWDWLRQ� HQ� YLJXHXU� HW� GDQV� OHV� SHWLWHV� HW�PR\HQQHV�
HQWUHSULVHV� GDQV� OH� VHFWHXU� DJULFROH� HW� GH�SrFKH�� WHOOHV� TXH�
GpILQLHV�SDU�OD�OpJLVODWLRQ�HW�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

$UWLFOH����SDUDJUDSKH����QRXYHDX�� ��/HV�SUrWV�j�PR\HQ�HW�
ORQJ� WHUPH� DFFRUGpV� SDU� OHV� EDQTXHV� VXU� OHXUV� UHVVRXUFHV�
RUGLQDLUHV� RX� G
HPSUXQW�� HW� ILQDQoDQW� OHV� LQYHVWLVVHPHQWV� GH�
FUpDWLRQ� RX� G
H[WHQVLRQ� UpDOLVpV� SDU� OHV� SHWLWHV� HQWUHSULVHV�
WUDYDLOODQW� GDQV� OH� VHFWHXU� GHV� LQGXVWULHV� PDQXIDFWXULqUHV� HW�
GRQW� OH�PRQWDQW�GHV� LQYHVWLVVHPHQWV�QH�GpSDVVH�SDV� OD� OLPLWH�
GHV�SODIRQGV�IL[pV�SDU�OHV�WH[WHV�UpJLVVDQW�OHV�LQWHUYHQWLRQV�GX�
IRQGV�QDWLRQDO�GH�SURPRWLRQ�GH�O
DUWLVDQDW�HW�GHV�SHWLWV�PpWLHUV��

3DUDJUDSKH� �� �QRXYHDX�� �� /HV� FUpGLWV� GH�
SUpILQDQFHPHQW� GHV� H[SRUWDWLRQV� FRQVHQWLV� HQ� H[pFXWLRQ�
G
XQ� FRQWUDW� G
H[SRUWDWLRQ� HW� GHV� FUpGLWV� G
HVFRPSWH�
G
HIIHWV� UHSUpVHQWDWLIV� GH� FUpDQFHV� VXU� O
pWUDQJHU�� j�
FRQGLWLRQ� TXH� FHV� GHX[� IRUPHV� GH� FUpGLWV� ILQDQFHQW� GHV�
RSpUDWLRQV� G
H[SRUWDWLRQ� UpDOLVpHV� SDU� RX� SRXU� OH� FRPSWH�
GH� SHWLWV� HW� PR\HQV� DJULFXOWHXUV� HW� SrFKHXUV�� GH� SHWLWV� HW�
PR\HQV� SURMHWV� DJULFROHV� HW� GH�SrFKH� DLQVL� TXH�GH�SHWLWHV�
HQWUHSULVHV� LQGXVWULHOOHV� RX� DUWLVDQDOHV� GRQW� OH� PRQWDQW�
G
LQYHVWLVVHPHQW� QH� GpSDVVH� SDV� OD� OLPLWH� GHV� SODIRQGV�
IL[pV� SDU� OHV� WH[WHV� UpJLVVDQW� OHV� LQWHUYHQWLRQV� GX� IRQGV�
QDWLRQDO� GH� SURPRWLRQ� GH� O
DUWLVDQDW� HW� GHV� SHWLWV�PpWLHUV��
HW� OHV� HQWUHSULVHV� j� FDUDFWqUH� FRRSpUDWLI� HW� PXWXDOLVWH�
EpQpILFLDQW� GH� O
DLGH� GH� O
(WDW� GDQV� OH� FDGUH� GX� FRGH�
G
LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV��

3DUDJUDSKH� �� �QRXYHDX�� �� /HV� FUpGLWV� j�PR\HQ� HW� ORQJ�
WHUPH� DFFRUGpV� DX[� LQYHVWLVVHPHQWV� UpDOLVpV� GDQV� OHV�
DFWLYLWpV� GH� VHUYLFHV� pOLJLEOHV� DX[� FRQFRXUV� GX� IRQGV� GH�
SURPRWLRQ� HW� GH� GpFHQWUDOLVDWLRQ� LQGXVWULHOOH� HW� GRQW� OH�
PRQWDQW� GHV� LQYHVWLVVHPHQWV� QH� GpSDVVH� SDV� OD� OLPLWH� GHV�
SODIRQGV� IL[pV� SDU� OHV� WH[WHV� UpJLVVDQW� OHV� LQWHUYHQWLRQV� GX�
IRQGV� QDWLRQDO� GH� SURPRWLRQ� GH� O
DUWLVDQDW� HW� GHV� SHWLWV�
PpWLHUV��

3DUDJUDSKH� �� �QRXYHDX�� �� /HV� FUpGLWV� j� PR\HQ� WHUPH�
FRQVHQWLV� DX[� SURMHWV� EpQpILFLDQW� GHV� FRQFRXUV� GX� IRQGV�
G
LQFLWDWLRQ� j� O
LQQRYDWLRQ� GDQV� OHV� WHFKQRORJLHV� GH�
O
LQIRUPDWLRQ� HW� GRQW� OH� PRQWDQW� GHV� LQYHVWLVVHPHQWV� QH�
GpSDVVH� SDV� OD� OLPLWH� GHV� SODIRQGV� IL[pV� SDU� OHV� WH[WHV�
UpJLVVDQW� OHV� LQWHUYHQWLRQV�GX� IRQGV�QDWLRQDO� GH�SURPRWLRQ�
GH�O
DUWLVDQDW�HW�GHV�SHWLWV�PpWLHUV��

3DUDJUDSKH� ��� �QRXYHDX�� �� /HV� SDUWLFLSDWLRQV� GHV�
VRFLpWpV�G
LQYHVWLVVHPHQW�j�FDSLWDO�ULVTXH�UpDOLVpHV�VXU�OHXUV�
UHVVRXUFHV� SURSUHV� GDQV� OHV� SHWLWHV� HQWUHSULVHV� WUDYDLOODQW�
GDQV� OHV� VHFWHXUV� GHV� LQGXVWULHV� PDQXIDFWXULqUHV� HW� GHV�
VHUYLFHV�HW�EpQpILFLDQW�GHV�FRQFRXUV�GX�IRQGV�GH�SURPRWLRQ�
HW� GH� GpFHQWUDOLVDWLRQ� LQGXVWULHOOH� HW� GDQV� OHV� SURMHWV�
EpQpILFLDQW�GHV�FRQFRXUV�GX�IRQGV�G
LQFLWDWLRQ�j�O
LQQRYDWLRQ�
GDQV� OHV� WHFKQRORJLHV� GH� O
LQIRUPDWLRQ� HW� GRQW� OH� PRQWDQW�
GHV� LQYHVWLVVHPHQWV� QH� GpSDVVH� SDV� OD� OLPLWH� GHV� SODIRQGV�
IL[pV� SDU� OHV� WH[WHV� UpJLVVDQW� OHV� LQWHUYHQWLRQV� GX� IRQGV�
QDWLRQDO�GH�SURPRWLRQ�GH�O
DUWLVDQDW�HW�GHV�SHWLWV�PpWLHUV��

$UW�� ��� �� (VW� VXSSULPpH�� O
H[SUHVVLRQ� �PR\HQQHV�� GX�
SUHPLHU�SDUDJUDSKH�GH�O
DUWLFOH���HW�GX�WURLVLqPH�SDUDJUDSKH�
GH�O
DUWLFOH�����

$UW�� ��� �� /H� IRQGV� QDWLRQDO� GH� JDUDQWLH� FRQWLQXH� j�
SUHQGUH� HQ� FKDUJH� OHV� ULVTXHV� OLpV� DX[� FDWpJRULHV� GH� SUrWV�
FRQVHQWLV� SDU� OHV� EDQTXHV� VXU� OHXUV� UHVVRXUFHV� SURSUHV� RX�
G
HPSUXQW� HQ� IDYHXU� GHV� PR\HQQHV� HQWUHSULVHV� WUDYDLOODQW�
GDQV� OHV� VHFWHXUV� GHV� LQGXVWULHV� PDQXIDFWXULqUHV� HW� GHV�
VHUYLFHV�HW�DX[�FDWpJRULHV�GH�SDUWLFLSDWLRQV�UpDOLVpHV�SDU�OHV�
VRFLpWpV� G
LQYHVWLVVHPHQW� j� FDSLWDO� ULVTXH� GDQV� OHVGLWHV�
HQWUHSULVHV� GpFODUpV� j� OD� JDUDQWLH� GX� IRQGV� QDWLRQDO� GH�
JDUDQWLH�DYDQW�OD�SXEOLFDWLRQ�GH�FH�GpFUHW��

$UW�� ��� �� /HV� PLQLVWUHV� GHV� DIIDLUHV� VRFLDOHV� HW� GH� OD�
VROLGDULWp�� GX� WRXULVPH�� GX� FRPPHUFH� HW� GH� O
DUWLVDQDW�� GHV�
ILQDQFHV�� GH� O
LQGXVWULH� HW� GH� O
pQHUJLH�� GH� O
HPSORL�� GX�
GpYHORSSHPHQW� HW� GH� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH� HW� GH�
O
DJULFXOWXUH�� GH� O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV�
K\GUDXOLTXHV�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����QRYHPEUH�������
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$UUrWp� GX� PLQLVWUH� GHV� ILQDQFHV� GX� �
HU

� GpFHPEUH�
������SRUWDQW�DSSUREDWLRQ�GHV�QRUPHV�FRPSWDEOHV��

/H�PLQLVWUH�GHV�ILQDQFHV��

9X� OD� ORL� Q� ������� GX� ��� GpFHPEUH� ������ UHODWLYH� DX�
V\VWqPH�FRPSWDEOH�GHV�HQWUHSULVHV�HW�QRWDPPHQW�VRQ�DUWLFOH����

9X� OH�GpFUHW�Q� ��������GX����GpFHPEUH�������SRUWDQW�
DSSUREDWLRQ�GX�FDGUH�FRQFHSWXHO�GH�OD�FRPSWDELOLWp��

$UUrWH���

$UWLFOH� SUHPLHU�� �� 6RQW� DSSURXYpHV�� FL�DQQH[pHV�� OHV�
QRUPHV�FRPSWDEOHV�VXLYDQWHV���

�� QRUPH� FRPSWDEOH� UHODWLYH� DX[� pWDWV� ILQDQFLHUV�
FRQVROLGpV��1&�����

�� QRUPH� FRPSWDEOH� UHODWLYH� DX[� SDUWLFLSDWLRQV� GDQV� OHV�
HQWUHSULVHV�DVVRFLpHV��1&�����

�� QRUPH� FRPSWDEOH� UHODWLYH� DX[� SDUWLFLSDWLRQV� GDQV� OHV�
FR��HQWUHSULVHV��1&������

�� QRUPH� FRPSWDEOH� UHODWLYH� DX[� UHJURXSHPHQWV� GHV�
HQWUHSULVHV��1&������

�� QRUPH� FRPSWDEOH� UHODWLYH� DX[� LQIRUPDWLRQV� VXU� OHV�
SDUWLHV�OLpHV��1&������

$UW�������/H�SUpVHQW�DUUrWp�HVW�SXEOLp�DX�-RXUQDO�2IILFLHO�
GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH��HU�GpFHPEUH�������
/H�PLQLVWUH�GHV�ILQDQFHV�

7DRXILN�%DFFDU�

9X�

/H�3UHPLHU�PLQLVWUH�
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