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'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ IL[DQW� OHV�
UqJOHV� G¶RUJDQLVDWLRQ�� GH� IRQFWLRQQHPHQW� DLQVL�
TXH� OHV� PRGDOLWpV� G¶LQWHUYHQWLRQ� GX� IRQGV� GH�
GpYHORSSHPHQW�GH�OD�FRPSpWLWLYLWp�GDQV�OH�VHFWHXU�
GX�WRXULVPH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GX�WRXULVPH��

9X� OD� ORL� Q�� ������ GX� �� GpFHPEUH� ������ SRUWDQW� ORL�
RUJDQLTXH� GX� EXGJHW�� HQVHPEOH� OHV� WH[WHV� VXEVpTXHQWV� TXL�
O¶RQW�PRGLILpH�HW�FRPSOpWpH�HW�QRWDPPHQW� OD� ORL�RUJDQLTXH�
Q���������GX����GpFHPEUH������HW� OD� ORL�RUJDQLTXH�Q�����
����GX����QRYHPEUH������HW�OD�ORL�RUJDQLTXH�Q����������GX�
���PDL�������

9X� OH� GpFUHW�ORL� Q�� ����� GX� �� RFWREUH� ������ UHODWLI� DX�
FRQWU{OH� GH� OD� JHVWLRQ� GHV� pWDEOLVVHPHQWV� GH� WRXULVPH�� WHO�
TXH�UDWLILp�SDU�OD�ORL�Q��������GX����QRYHPEUH�������

9X�OH�FRGH�GH�OD�FRPSWDELOLWp�SXEOLTXH�SURPXOJXp�SDU�OD�
ORL� Q�� ������ GX� ��� QRYHPEUH� ������ HQVHPEOH� OHV� WH[WHV�
VXEVpTXHQWV�TXL� O¶RQW�PRGLILpH�HW�FRPSOpWpH�HW�QRWDPPHQW�
OD�ORL�Q���������GX����GpFHPEUH������HW�OD�ORL�Q��������GX�
�� DYULO� ����� HW� OD� ORL� Q�� �������� GX� ��� GpFHPEUH� �����
SRUWDQW�ORL�GHV�ILQDQFHV�SRXU�O¶DQQpH�������

9X� OH� FRGH� G¶LQFLWDWLRQV� DX[� LQYHVWLVVHPHQWV� SURPXOJXp�
SDU�OD�ORL�Q���������GX����GpFHPEUH�������WHOOH�TXH�PRGLILpH�HW�
FRPSOpWpH� SDU� OHV� WH[WHV� VXEVpTXHQWV� HW� QRWDPPHQW� OD� ORL��
Q�������GX����MDQYLHU������HW�OD�ORL�Q����������GX����GpFHPEUH�
�����SRUWDQW�ORL�GHV�ILQDQFHV�SRXU�O¶DQQpH�������

9X� OD� ORL� Q�� ������ GX� ��� DYULO� ������ UHODWLYH� DX�
UHGUHVVHPHQW� GHV� HQWUHSULVHV� HQ� GLIILFXOWpV� pFRQRPLTXHV��
WHOOH�TXH�PRGLILpH�SDU�OD�ORL�Q��������GX����MXLOOHW������HW�OD�
ORL�Q����������GX����GpFHPEUH�������

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW� ORL�
GHV� ILQDQFHV� SRXU� O¶DQQpH� ����� HW� QRWDPPHQW� VHV� DUWLFOHV�
���� ��� HW� ���� WHOOH�TXH�PRGLILpH�HW� FRPSOpWpH�SDU� OD� ORL�Q��
��������GX� ��� GpFHPEUH� ������ SRUWDQW� ORL� GHV� ILQDQFHV�
SRXU�O¶DQQpH������HW�QRWDPPHQW�VHV�DUWLFOHV����HW�����

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������UHODWLI�DX�
FRQWU{OH�GHV�GpSHQVHV�SXEOLTXHV��

9X� OH� GpFUHW� Q�� �������� GX� ��� MXLOOHW� ������ IL[DQW� OHV�
UqJOHV� G¶RUJDQLVDWLRQ�� GH� IRQFWLRQQHPHQW� DLQVL� TXH� OHV�
PRGDOLWpV� G¶LQWHUYHQWLRQ�GX� IRQGV�GH�GpYHORSSHPHQW�GH� OD�
FRPSpWLWLYLWp�GDQV�OH�VHFWHXU�GX�WRXULVPH��

9X�OH�GpFUHW�Q������������GX����MXLOOHW�������IL[DQW�OHV�
DWWULEXWLRQV�GX�WRXULVPH��

9X� OH� GpFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GX�WRXULVPH��

9X� O¶DYLV� GX� PLQLVWUH� GX� GpYHORSSHPHQW� HW� GH� OD�
FRRSpUDWLRQ�LQWHUQDWLRQDOH��

9X�O¶DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���
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$UWLFOH� SUHPLHU�� �� /H� IRQGV� GH� GpYHORSSHPHQW� GH� OD�
FRPSpWLWLYLWp�GDQV�OH�VHFWHXU�GX�WRXULVPH�LQVWLWXp�SDU�O¶DUWLFOH�
���GH�OD�ORL�Q���������GX����GpFHPEUH������j�SRXU�REMHW�GH���

�� FRQWULEXHU� j� O¶HQULFKLVVHPHQW� GHV� SURJUDPPHV�
SXEOLFLWDLUHV� HW� SURPRWLRQQHOV� HQ� IDYHXU� GX� WRXULVPH�
WXQLVLHQ��

�� ILQDQFHU� OHV� DFWLRQV� SXEOLFLWDLUHV� DUUrWpHV� G¶XQ�
FRPPXQ�DFFRUG�DYHF�OHV�RUJDQLVDWLRQV�SURIHVVLRQQHOOHV��

�� ILQDQFHU� OHV� SULPHV� DFFRUGpHV� GDQV� OH� FDGUH� GX�
SURJUDPPH�GH�PLVH�j�QLYHDX�GHV�pWDEOLVVHPHQWV�K{WHOLHUV�DX�
WLWUH�GH�O¶pWXGH�GH�GLDJQRVWLF�HW�GHV�LQYHVWLVVHPHQWV��

�� ILQDQFHU� OHV� pWXGHV� VHFWRULHOOHV� HW� VWUDWpJLTXHV�
SURSRVpHV� SDU� OH� FRPLWp� GH� JHVWLRQ� GHV� SURJUDPPHV�
SXEOLFLWDLUHV� HW� SURPRWLRQQHOV� HW� OH� FRPLWp� GH� SLORWDJH� GX�
SURJUDPPH� GH�PLVH� j� QLYHDX� GHV� pWDEOLVVHPHQWV� K{WHOLHUV��
HW� G¶XQH� PDQLqUH� JpQpUDOH� WRXWH� DFWLRQ� YLVDQW� OD� PLVH� j�
QLYHDX�HW�OD�SURPRWLRQ�GX�VHFWHXU�GX�WRXULVPH��

$UW�������6RQW�DGPLV�j�VROOLFLWHU�OH�FRQFRXUV�GX�IRQGV�GH�
GpYHORSSHPHQW� GH� OD� FRPSpWLWLYLWp� GDQV� OH� VHFWHXU� GX�
WRXULVPH���

��O¶RIILFH�QDWLRQDO�GX�WRXULVPH�WXQLVLHQ���

��OHV�IpGpUDWLRQV�SURIHVVLRQQHOOHV�GX�WRXULVPH��

��OHV�pWDEOLVVHPHQWV�WRXULVWLTXHV��
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$UW�������/H�IRQGV�GH�GpYHORSSHPHQW�GH�OD�FRPSpWLWLYLWp�
GDQV�OH�VHFWHXU�GX�WRXULVPH�HVW�DOLPHQWp�SDU���

��OHV�UHVVRXUFHV�HW�WD[HV�SUpYXHV�SDU�OHV�DUWLFOHV����HW����
GH�OD�ORL�Q���������GX����GpFHPEUH������VXVYLVpH��

�� OHV� UHVVRXUFHV� SUpYXHV� SDU� O¶DUWLFOH� ��� GH� OD� ORL�����������
Q����������GX����GpFHPEUH������VXVYLVpH��

$UW�� ��� �� /HV� HQYHORSSHV� EXGJpWDLUHV� j� DOORXHU� DX[�
GLIIpUHQWHV� LQWHUYHQWLRQV� SUpYXHV� SDU� O¶DUWLFOH� SUHPLHU� GX�
SUpVHQW� GpFUHW� UHYrWHQW� XQ� FDUDFWqUH� pYDOXDWLI� HW� VRQW�
DUUrWpHV� DQQXHOOHPHQW� SDU� OH� PLQLVWUH� GHV� ILQDQFHV� VXU�
SURSRVLWLRQ�GX�PLQLVWUH�FKDUJp�GX�WRXULVPH��
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$UW�� ��� �� /H� PRQWDQW� GHV� GpSHQVHV� GHV� SURJUDPPHV�
SXEOLFLWDLUHV� HW� SURPRWLRQQHOOHV� HVW� IL[p� j� FRQFXUUHQFH�GHV�
UHVVRXUFHV� FLWpHV� j� O¶DOLQpD� XQ� GH� O¶DUWLFOH� WURLV� GX� SUpVHQW�
GpFUHW� HW� TXL� OHXUV� VRQW� DIIHFWpHV� SDU� OD� ORL� GHV� ILQDQFHV�
DSUqV� DYLV� GX� FRPLWp� GH� JHVWLRQ� GHV� SURJUDPPHV�
SXEOLFLWDLUHV�HW�SURPRWLRQQHOV�SUpYX�j�O¶DUWLFOH���GX�SUpVHQW�
GpFUHW��

/H� PRQWDQW� GHV� GpSHQVHV� GX� SURJUDPPH� GH� PLVH� j�
QLYHDX� GHV� pWDEOLVVHPHQW� K{WHOLHUV� HVW� IL[p� j� FRQFXUUHQFH�
GHV� UHVVRXUFHV� FLWpHV� j� O¶DOLQpD� GHX[� GH� O¶DUWLFOH� WURLV� GX�
SUpVHQW� GpFUHW� HW� TXL� OHXUV� VRQW� DIIHFWpHV� SDU� OD� ORL� GHV�
ILQDQFHV�DSUqV�DYLV�GX�FRPLWp�GH�SLORWDJH�GX�SURJUDPPH�GH�
PLVH�j�QLYHDX�GHV�pWDEOLVVHPHQWV�K{WHOLHUV�SUpYX�j�O¶DUWLFOH�
��GX�SUpVHQW�GpFUHW��

/HV�RSpUDWLRQV�GH�GpSHQVHV�GX�IRQGV�GH�GpYHORSSHPHQW�
GH� OD� FRPSpWLWLYLWp� GDQV� OH� VHFWHXU� GX� WRXULVPH� VRQW�
HIIHFWXpHV� FRQIRUPpPHQW� DX[� UqJOHV� UpJLVVDQW� OHV� IRQGV�
VSpFLDX[�GX�WUpVRU��

$UW�� ��� �� /H� PLQLVWUH� FKDUJp� GX� WRXULVPH� HVW�
O¶RUGRQQDWHXU� GX� IRQGV� GH� GpYHORSSHPHQW� GH� OD�
FRPSpWLWLYLWp�GDQV�OH�VHFWHXU�GX�WRXULVPH��
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$UW�� ��� �� ,O� HVW� FUpp� XQ� FRPLWp� GH� JHVWLRQ� GHV�
SURJUDPPHV� SXEOLFLWDLUHV� HW� SURPRWLRQQHOOHV� FKDUJp�
QRWDPPHQW���

��GH�SURSRVHU�OH�SURJUDPPH�G¶XWLOLVDWLRQ�GHV�UHVVRXUFHV�
GX� IRQGV� HW� OHV� SURMHWV� GH� EXGJHWV� UHODWLIV� DX[� DFWLRQV� GH�
SXEOLFLWp�HW�GH�SURPRWLRQ��

�� G¶DVVXUHU� OH� VXLYL� HW� O¶pYDOXDWLRQ� GHV� SURJUDPPHV� GH�
SXEOLFLWp�HW�GH�SURPRWLRQ��

�� GH� GRQQHU� VRQ� DYLV� VXU� WRXV� OHV� VXMHWV� TXL� OXL� VRQW�
VRXPLV� SDU� OH� PLQLVWUH� FKDUJp� GX� WRXULVPH� HW� TXL� HQWUHQW�
GDQV�OH�FDGUH�GH�VD�FRPSpWHQFH��

$UW�� ��� �� /H� FRPLWp� GH� JHVWLRQ� GHV� SURJUDPPHV�
SXEOLFLWDLUHV�HW�SURPRWLRQQHOV�HVW�FRPSRVp�SDU���

�� OH� PLQLVWUH� FKDUJp� GX� WRXULVPH� RX� VRQ� UHSUpVHQWDQW�
SUpVLGHQW��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�ILQDQFHV���PHPEUH��

�� OH� GLUHFWHXU� JpQpUDO� GH� O¶RIILFH� QDWLRQDO� GX� WRXULVPH�
WXQLVLHQ���PHPEUH��

��OH�SUpVLGHQW�GH�OD�IpGpUDWLRQ�WXQLVLHQQH�GH�O¶K{WHOOHULH���
PHPEUH��

��OH�SUpVLGHQW�GH�OD�IpGpUDWLRQ�WXQLVLHQQH�GHV�DJHQFHV�GH�
YR\DJHV���PHPEUH��

�� XQ� UHSUpVHQWDQW� GHV� UHVWDXUDWHXUV� SURIHVVLRQQHOV��
PHPEUH��

��XQ�UHSUpVHQWDQW�GH�781,6$,5���PHPEUH��

/HV�PHPEUHV� GX� FRPLWp� VRQW� GpVLJQpV� SDU� GpFLVLRQ� GX�
PLQLVWUH�FKDUJp�GX�WRXULVPH�VXU�SURSRVLWLRQ�GHV�RUJDQLVPHV�
FRQFHUQpV��

/H� SUpVLGHQW� SHXW� LQYLWHU� j� WLWUH� FRQVXOWDWLI� WRXWH�
SHUVRQQH� GRQW� OHV� FRPSpWHQFHV� VRQW� MXJpHV� XWLOHV� SRXU� OHV�
WUDYDX[�GX�FRPLWp��

/H�FRPLWp�VH�UpXQLW�DX�PRLQV�XQH�IRLV�WRXV�OHV���PRLV�HW�
FKDTXH� IRLV� TX¶LO� HVW� MXJp� QpFHVVDLUH��/HV� GpOLEpUDWLRQV� GX�
FRPLWp�QH�VRQW�YDODEOHV�TX¶HQ�SUpVHQFH�GH�OD�PRLWLp�GH�VHV�
PHPEUHV��

$�GpIDXW�GX�TXRUXP� LQGLTXp�� LO�HVW�SURFpGp�DX�ERXW�GH�

KXLW� MRXUV� HW� DYHF� OH�PrPH�RUGUH�GX� MRXU�� j� XQH�GHX[LqPH�

UpXQLRQ��DX�FRXUV�GH�ODTXHOOH�OH�FRPLWp�GpOLEqUH�YDODEOHPHQW�

TXHOTXH�VRLW�OH�QRPEUH�GHV�PHPEUHV�SUpVHQWV��

/H� PLQLVWqUH� GX� WRXULVPH� HVW� FKDUJp� GX� VHFUpWDULDW� GX�
FRPLWp�HW�GH�OD�WHQXH�GH�VHV�GRVVLHUV��

$UW�������,O�HVW�FUpp�XQ�FRPLWp�GH�SLORWDJH�GX�SURJUDPPH�

GH� PLVH� j� QLYHDX� GHV� pWDEOLVVHPHQWV� K{WHOLHUV� FKDUJp�

QRWDPPHQW�GH���

��SURSRVHU�OHV�SURFpGXUHV�UHODWLYHV�j�O¶pWXGH��O¶DQDO\VH�HW�

O¶pYDOXDWLRQ� GHV� GRVVLHUV� GH� FDQGLGDWXUH� DX� SURJUDPPH�GH�

PLVH�j�QLYHDX�GHV�pWDEOLVVHPHQW�K{WHOLHUV��

��H[DPLQHU�OHV�SURJUDPPHV�GH�PLVH�j�QLYHDX�VSpFLILTXHV�

j�FKDTXH�pWDEOLVVHPHQW�K{WHOLHU��

��SURSRVHU�O¶RFWURL�GHV�SULPHV�VSpFLILTXHV�DX�SURJUDPPH�

GH� PLVH� j� QLYHDX� SUpYXHV� j� O¶DUWLFOH� SUHPLHU� GX� SUpVHQW�

GpFUHW��

�� VXLYUH� HW� pYDOXHU� OHV� SURJUDPPHV� GH� PLVH� j� QLYHDX�

VSpFLILTXHV�j�FKDTXH�pWDEOLVVHPHQW�K{WHOLHU��

$UW��������/H�FRPLWp�GH�SLORWDJH�GX�SURJUDPPH�GH�PLVH�

j�QLYHDX�GHV�pWDEOLVVHPHQWV�K{WHOLHUV�VH�FRPSRVH�GH�TXLQ]H�

PHPEUHV� UHSUpVHQWDQW� O¶DGPLQLVWUDWLRQ�� OHV� RUJDQLVDWLRQV�

SURIHVVLRQQHOOHV�HW�OHV�LQVWLWXWLRQV�ILQDQFLqUHV���

�� OH�PLQLVWUH� FKDUJp� GX� WRXULVPH� RX� VRQ� UHSUpVHQWDQW� ��
SUpVLGHQW��

�� XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� O¶pGXFDWLRQ� HW� GH� OD�
IRUPDWLRQ���PHPEUH��

�� XQ� UHSUpVHQWDQW� GX�PLQLVWqUH�GX�GpYHORSSHPHQW�HW�GH�
OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH���PHPEUH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�ILQDQFHV���PHPEUH��

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O¶HQYLURQQHPHQW�HW�GX�
GpYHORSSHPHQW�GXUDEOH���PHPEUH��

�� TXDWUH� UHSUpVHQWDQWV� GH� OD� IpGpUDWLRQ� WXQLVLHQQH� GH�
O¶K{WHOOHULH���PHPEUH��

��XQ�UHSUpVHQWDQW�GH�OD�IpGpUDWLRQ�WXQLVLHQQH�GHV�DJHQFHV�
GH�YR\DJHV���PHPEUH��

�� XQ� UHSUpVHQWDQW� GH� OD� EDQTXH� FHQWUDOH� GH� 7XQLVLH� ��
PHPEUH��

��XQ�UHSUpVHQWDQW�GH�O¶DVVRFLDWLRQ�WXQLVLHQQH�GHV�VRFLpWpV�
G¶LQYHVWLVVHPHQW�j�FDSLWDO�ULVTXH���PHPEUH��

��XQ�UHSUpVHQWDQW�GH�OD�VRFLpWp�WXQLVLHQQH�GHV�EDQTXHV���
PHPEUH��

�� XQ� UHSUpVHQWDQW� GH� OD� EDQTXHV� WXQLVR� NRZHLWLHQQH� ��
PHPEUH��

��XQ�UHSUpVHQWDQW�GH�OD�EDQTXH�GH�7XQLVLH���PHPEUH��

&HV� PHPEUHV� VRQW� GpVLJQpV� SDU� GpFLVLRQ� GX� PLQLVWUH�
FKDUJp� GX� WRXULVPH� VXU� SURSRVLWLRQ� GHV� PLQLVWqUHV��
RUJDQLVPHV�HW�LQVWLWXWLRQV�FRQFHUQpV��

/H� SUpVLGHQW� GX� FRPLWp� GH� SLORWDJH� SHXW� LQYLWHU�� DYHF�
DYLV� FRQVXOWDWLIV�� WRXWH� SHUVRQQH� GRQW� OD� FRPSpWHQFH� HVW�
MXJpH�XWLOH�SRXU�OHV�WUDYDX[�GX�FRPLWp��
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/H�EXUHDX�GH�PLVH�j�QLYHDX�GHV�pWDEOLVVHPHQWV�K{WHOLHUV�
DVVXUH� OH� VHFUpWDULDW� DLQVL�TXH� OH� U{OH�GH�JXLFKHW�XQLTXH�GX�
SURJUDPPH�GH�PLVH�j�QLYHDX�GHV�pWDEOLVVHPHQWV�K{WHOLHUV��

/H� FRPLWp� VH� UpXQLW� SpULRGLTXHPHQW�� HW� DX� PRLQV� XQH�
IRLV� WRXV� OHV� WURLV� PRLV�� VXU� FRQYRFDWLRQ� GH� VRQ� SUpVLGHQW�
GDQV�OH�FDGUH�G¶XQ�RUGUH�GX�MRXU�pWDEOL�j�O¶DYDQFH��

/HV� GpOLEpUDWLRQV� GX� FRPLWp� QH� VRQW� YDODEOHV� TXH� VL� DX�
PRLQV�OD�PRLWLp�GH�VHV�PHPEUHV�VRQW�SUpVHQWV��'DQV�OH�FDV�
RX� OH� TXRUXP� Q¶HVW� SDV� DWWHLQW�� OH� FRPLWp� GH� SLORWDJH� GX�
SURJUDPPH�GH�PLVH�j�QLYHDX�GHV�pWDEOLVVHPHQWV�K{WHOLHUV�VH�
UpXQLW� GDQV� XQ� GpODL� GH� KXLW� MRXUV� DYHF� OH�PrPH� RUGUH� GX�
MRXU� HW� OHV� GpOLEpUDWLRQV� VRQW� YDODEOHV� TXHO� TXH� VRLW� OH�
QRPEUH�GHV�SUpVHQWV��

/HV�SURSRVLWLRQV�GX�FRPLWp�VRQW�SULVHV�j�OD�PDMRULWp�GHV�
PHPEUHV�SUpVHQWV�HW�HQ�FDV�GH�SDUWDJH�GHV�YRL[��OD�YRL[�GX�
SUpVLGHQW� HVW� SUpSRQGpUDQWH�� /HV� SURSRVLWLRQV� VRQW�
FRQVLJQpV�SDU�GHV�SURFqV�YHUEDX[� VRXPLV�SDU� OH�EXUHDX�GH�
PLVH� j� QLYHDX� GHV� pWDEOLVVHPHQWV� K{WHOLHUV� DX� PLQLVWUH�
FKDUJp�GX�WRXULVPH�SRXU�GpFLVLRQ��
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$UW��������/HV�DLGHV�ILQDQFLqUHV�GX�SURJUDPPH�GH�PLVH�j�
QLYHDX�GHV�pWDEOLVVHPHQWV�K{WHOLHUV��TXL�VRQW�LPSXWpHV�VXU�OH�
IRQGV�GH�GpYHORSSHPHQW�GH�OD�FRPSpWLWLYLWp�GDQV�OH�VHFWHXU�
GX�WRXULVPH��VRQW�DFFRUGpHV�VRXV�IRUPH�GH���

��� SULPH� GH� UpDOLVDWLRQ� GH� O¶pWXGH� GX� GLDJQRVWLF�
SUpFpGDQW� OH� SURJUDPPH� GH� PLVH� j� QLYHDX� VSpFLILTXH� j�
FKDTXH�pWDEOLVVHPHQW�K{WHOLHU��

��� SULPH� G¶LQYHVWLVVHPHQW� FRXYUDQW� OHV� LQYHVWLVVHPHQWV�
VXLYDQWV��

$��LQYHVWLVVHPHQWV�PDWpULHOV�FRXYUDQW�QRWDPPHQW���

��OHV�JURV�pTXLSHPHQWV��

��O¶DPHXEOHPHQW�HW�GpFRUDWLRQ��

��OH�SHWLW�PDWpULHO�G¶H[SORLWDWLRQ��

�� OH� JpQLH� FLYLO� QpFHVVDLUH� j� OD� UpDOLVDWLRQ� GHV�
LQYHVWLVVHPHQWV� LPPDWpULHOV� QH� GpSDVVDQW� SDV� OHV� ���� GX�
FR�W�JOREDO�GHV�LQYHVWLVVHPHQWV�PDWpULHOV��

��OD�UHFRQYHUVLRQ�G¶DFWLYLWpV�HW�OHXU�DGDSWDWLRQ�DX�PDUFKp��

%��LQYHVWLVVHPHQWV�LPPDWpULHOV�FRXYUDQW���

�� OH� V\VWqPH� GH� GpYHORSSHPHQW� RUJDQLVDWLRQQHO� HW� GH�
JHVWLRQ��

��O¶RUJDQLJUDPPH�HW�OD�ORJLVWLTXH�GH�JHVWLRQ��

��OH�SODQ�TXDOLWp��

�� OH� GpYHORSSHPHQW� GH� OD� JHVWLRQ� GHV� UHVVRXUFHV�
KXPDLQHV��

��OH�GpYHORSSHPHQW�FRPPHUFLDO��

��OH�V\VWqPH�G¶DFKDW��WRXW�LQYHVWLVVHPHQW�LPPDWpULHO�TXL�
FRQFRXUW� j� O¶DPpOLRUDWLRQ� GH� OD� FRPSpWLWLYLWp� GHV�
pWDEOLVVHPHQWV�K{WHOLHUV��

$UW�� ���� �� /HV� pWDEOLVVHPHQWV� K{WHOLHUV� VROOLFLWDQW� OH�
EpQpILFH� GHV� DLGHV� GX� IRQGV� GH� GpYHORSSHPHQW� GH� OD�
FRPSpWLWLYLWp�GDQV� OH� VHFWHXU�GX� WRXULVPH�GDQV� OH�FDGUH�GX�
SURJUDPPH� GH� PLVH� j� QLYHDX� GHV� pWDEOLVVHPHQWV� K{WHOLHUV�
GRLYHQW� VDLVLU� OH� PLQLVWUH� FKDUJp� GX� WRXULVPH� G¶XQH�
GHPDQGH�j�FHW�HIIHW�DSSX\pH�G¶XQ�GRVVLHU�FRPSRUWDQW���

�� OHV� ELODQV� GHV� WURLV� GHUQLqUHV� DQQpHV� HW� FRPSWHV�
DQQH[HV�FHUWLILpV��

�� OHV� GRQQpHV� UHODWLYHV� j� OD� PpWKRGRORJLH�� DX� FR�W� GH�
O¶pWXGH� GX� GLDJQRVWLF�� DX[� UpIpUHQFHV� GX� EXUHDX� G¶pWXGH�
GDQV�OH�VHFWHXU�K{WHOLHU�HW�DX[�SURILOV�GHV�H[SHUWV�FKDUJpV�GH�
OD�UpDOLVDWLRQ�GH�O¶pWXGH�GX�GLDJQRVWLF��

$SUqV� DFFRUG� GX� PLQLVWUH� FKDUJp� GX� WRXULVPH� VXU� OD�
GHPDQGH� G¶DGKpVLRQ� DX� SURJUDPPH� GH�PLVH� j� QLYHDX� GHV�
pWDEOLVVHPHQWV� K{WHOLHUV�� FRQIRUPpPHQW� j� O¶DYLV� GX� FRPLWp�
GH�SLORWDJH�GX�SURJUDPPH�GH�PLVH�j�QLYHDX��O¶pWDEOLVVHPHQW�
K{WHOLHU� GRLW� SUpVHQWHU�� DX� FRXUV� GH� O¶pWDSH� VXLYDQWH�� VRQ�
SODQ� GH� PLVH� j� QLYHDX� FRPSRUWDQW� XQ� SODQ� G¶DFWLRQV�� VD�
GXUpH�GH�UpDOLVDWLRQ�HW�VRQ�VFKpPD�GH�ILQDQFHPHQW�DSSURXYp�
SDU�OD�EDQTXH��

$UW�� ���� ��/HV� WDX[�GHV�SULPHV�DFFRUGpHV�GDQV� OH� FDGUH�
GX� SURJUDPPH� GH� PLVH� j� QLYHDX� GHV� pWDEOLVVHPHQWV�
K{WHOLHUV� LPSXWpHV� VXU� OH� IRQGV� GH� GpYHORSSHPHQW� GH� OD�
FRPSpWLWLYLWp�GDQV�OH�VHFWHXU�GX�WRXULVPH�SUpYXHV�j�O¶DUWLFOH�
SUHPLHU�GX�SUpVHQW�GpFUHW��VRQW�IL[pV�FRPPH�VXLW���

���SRXU�O¶pWXGH�GH�GLDJQRVWLF���

�� SULPH� GDQV� OD� OLPLWH� GH� ���� GX� FR�W� GH� O¶pWXGH� GH�
GLDJQRVWLF�DYHF�XQ�SODIRQG�GH��������GLQDUV��

���SRXU�OHV�LQYHVWLVVHPHQWV�PDWpULHOV�HW�LPPDWpULHOV���

�� SULPH� GDQV� OD� OLPLWH� GH� ���� GX� FR�W� GHV�
LQYHVWLVVHPHQWV�PDWpULHOV�HW�LPPDWpULHOV�DYHF�XQ�SODIRQG�GH�
��������GLQDUV�SDU�K{WHO��

7RXWHIRLV��O¶DLGH�SRXU�O¶pWXGH�GH�GLDJQRVWLF�UpDOLVpH�GDQV�
OH�FDGUH�GX�SURJUDPPH�GH�PLVH�j�QLYHDX�GHV�pWDEOLVVHPHQWV�
K{WHOLHUV� SHXW� rWUH� GpEORTXpH�� DSUqV� O¶DFFRUG� GH�
O¶pWDEOLVVHPHQW� K{WHOLHU� FRQFHUQp� SDU� OD�PLVH� j� QLYHDX�� DX�
SURILW�GH�O¶RUJDQLVPH�TXL�D�UpDOLVp�O¶pWXGH��

$UW�� ���� �� /H� EpQpILFH� GHV� LQFLWDWLRQV� SUpYXHV� SDU�
O¶DUWLFOH� ��� GX� SUpVHQW� GpFUHW� QpFHVVLWH� OD� UpDOLVDWLRQ� G¶XQ�
VFKpPD�GH� ILQDQFHPHQW� GH� O¶LQYHVWLVVHPHQW� FRPSRUWDQW� XQ�
WDX[� PLQLPXP� GH� IRQGV� SURSUHV� GH� ���� GX� FR�W� GHV�
LQYHVWLVVHPHQWV� SUpYXV� SDU� O¶DUWLFOH� ���GX�SUpVHQW� GpFUHW� \�
FRPSULV�����VRXV�IRUPH�GH�SULPH�G¶LQYHVWLVVHPHQW�SUpYXH�
SDU�O¶DUWLFOH����GX�SUpVHQW�GpFUHW��

$UW�� ���� �� /¶RFWURL� GHV� DYDQWDJHV� DX� WLWUH� GHV�
LQYHVWLVVHPHQWV� UpDOLVpV� GDQV� OH� FDGUH� GX� SURJUDPPH� GH�
PLVH� j� QLYHDX� GHV� pWDEOLVVHPHQWV� K{WHOLHUV�� QH� GRLW�
DEVROXPHQW� HW� HQ� DXFXQ�FDV�� FRXYULU� OHV�GpSHQVHV� UHODWLYHV�
DX[�WUDYDX[�G¶H[WHQVLRQ�HW�GH�JpQLH�FLYLO�VDXI�FHX[�UHODWLIV�j�
OD� UpDOLVDWLRQ� GHV� LQYHVWLVVHPHQWV� LPPDWpULHOV� SUpYX� j�
O¶DUWLFOH����GX�SUpVHQW�GpFUHW��

$UW��������/H�QRQ�FRPPHQFHPHQW�G¶H[pFXWLRQ�GHV�DFWLRQV�
GH�PLVH�j�QLYHDX�DSSURXYpHV�GDQV�XQ�GpODL�GH�VL[�PRLV�j�SDUWLU�
GH�OD�GDWH�G¶DSSUREDWLRQ�RX�OH�GpWRXUQHPHQW�LOOpJDO�GH�O¶REMHW�
LQLWLDO�GH�O¶LQYHVWLVVHPHQW��HQWUDvQH�OH�UHWUDLW�GHV�DYDQWDJHV�HW�OH�
UHPERXUVHPHQW� GHV� SULPHV� DFFRUGpHV� GDQV� OH� FDGUH� GX�
SURJUDPPH�GH�PLVH�j�QLYHDX�GHV�pWDEOLVVHPHQWV�K{WHOLHUV�� HW�
FH�� HQ� SOXV� GHV� SpQDOLWpV� GH� UHWDUG� SUpYXHV� j� O¶DUWLFOH� ��� GX�
FRGH�GHV�LQFLWDWLRQV�DX[�LQYHVWLVVHPHQWV��

$UW�� ���� �� 6DXI� FDV� GH� IRUFH�PDMHXUH� OD� QRQ� H[pFXWLRQ�
GHV� DFWLRQV� DSSURXYpHV� RX� OH� QRQ� UHVSHFW� GHV� FRQGLWLRQV�
LQGLTXpHV�GDQV�O¶RUGRQQDQFH�GH�SD\HPHQW�YLVpH�j�O¶DUWLFOH���
GX�SUpVHQW�GpFUHW� HQWUDvQH� OH� UHPERXUVHPHQW�GHV�SULPHV�HW�
OH� UHWUDLW� GHV� DYDQWDJHV� DFFRUGpV� GDQV� OH� FDGUH� GX�
SURJUDPPH� GH� PLVH� j� QLYHDX� HW� FH� WRWDOHPHQW� RX�
SDUWLHOOHPHQW�DX�YX�GH�FH�TXL�D�pWp�UpDOLVp��
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/H� UHPERXUVHPHQW� GHV� DLGHV� ILQDQFLqUHV� SUpYXHV� SDU�
O¶DUWLFOH����GX�SUpVHQW�GpFUHW�HW�OH�UHWUDLW�GHV�DYDQWDJHV�VRQW�
HIIHFWXpV�SDU�DUUrWp�PRWLYp�GX�PLQLVWUH�FKDUJp�GHV�ILQDQFHV�
VXU� SURSRVLWLRQ� GX� PLQLVWUH� FKDUJp� GX� WRXULVPH� TXL� GRLW�
SURFpGHU� G¶DYDQFH� j� O¶DXGLWLRQ�GX�EpQpILFLDLUH� FRQFHUQp� HW�
FH�DSUqV�VD�FRQYRFDWLRQ�GH�PDQLqUH�OpJDOH��

$UW�� ���� �� 6RQW� DEURJpHV�� OHV� GLVSRVLWLRQV� GX� GpFUHW����
Q�� �������� GX� ��� MXLOOHW� ����� IL[DQW� OHV� UqJOHV�
G¶RUJDQLVDWLRQ�� GH� IRQFWLRQQHPHQW� DLQVL� TXH� OHV� PRGDOLWpV�
G¶LQWHUYHQWLRQ� GX� IRQGV� GH� GpYHORSSHPHQW� GH� OD�
FRPSpWLWLYLWp�GDQV�OH�VHFWHXU�GX�WRXULVPH��

$UW�� ���� �� /H� PLQLVWUH� GX� GpYHORSSHPHQW� HW� GH� OD�
FRRSpUDWLRQ� LQWHUQDWLRQDOH�� OH� PLQLVWUH� GHV� ILQDQFHV� HW� OH�
PLQLVWUH� GX� WRXULVPH� 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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