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'pFUHW� Q���������GX��HU�PDUV�������SRUWDQW�PRGLILFDWLRQ
GX� GpFUHW� Q�� ������� GX� ���IpYULHU�������IL[DQW�OHV�WDX[
PLQLPXP�GH�IRQGV�SURSUHV�

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

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

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW
SURPXOJDWLRQ� GX� FRGH� G
LQFLWDWLRQV� DX[�LQYHVWLVVHPHQWV�WHOOH�TXH
PRGLILpH� HW� FRPSOpWpH�SDU�OHV�WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW�OD
ORL�Q�������GX����MDQYLHU������

9X� OH� GpFUHW� Q�� ������� GX���MXLQ�������SRUWDQW�UHIRQWH�GH�OD
UpJOHPHQWDWLRQ� GX� IRQGV� GH� SURPRWLRQ� HW� GH� GpFHQWUDOLVDWLRQ
LQGXVWULHOOH�� WHO� TXH� PRGLILp� SDU� OH�GpFUHW�Q��������GX����MDQYLHU
�����

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������IL[DQW�OHV�WDX[
PLQLPXP�GH�IRQGV�SURSUHV�

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ SRUWDQW
HQFRXUDJHPHQW� GHV� LQYHVWLVVHPHQWV� GHV�QRXYHDX[�SURPRWHXUV�WHO
TXH� PRGLILp� HW� FRPSOpWp�SDU�OHV�WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW
OH�GpFUHW�Q����������GX���RFWREUH������

9X� O
DYLV� GHV� PLQLVWUHV� GH� O
LQGXVWULH� HW� GX� GpYHORSSHPHQW
pFRQRPLTXH�

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI�

'pFUqWH��

$UWLFOH� SUHPLHU�� �� /HV� GLVSRVLWLRQV� GHV� DUWLFOHV� �HU� HW� ��GX
GpFUHW� Q�� �������GX����IpYULHU�������IL[DQW�OHV�WDX[�PLQLPXP�GHV
IRQGV� SURSUHV� VRQW� DEURJpHV� HW� UHPSODFpHV� SDU� OHV�GLVSRVLWLRQV
VXLYDQWHV��

$UWLFOH� SUHPLHU� �� �QRXYHDX��� �� $� O
H[FOXVLRQ�GHV�HQWUHSULVHV
WUDYDLOODQW� GDQV� OHV� DFWLYLWpV�WRWDOHPHQW�H[SRUWDWULFHV��OH�EpQpILFH
GHV� DYDQWDJHV�SUpYXV�SDU�OH�FRGH�G
LQFLWDWLRQV�DX[�LQYHVWLVVHPHQWV
HVW� VXERUGRQQp� j� OD� UpDOLVDWLRQ� SDU� O
HQWUHSULVH� G
XQ� VFKpPD�GH
ILQDQFHPHQW�FRPSRUWDQW�GHV�IRQGV�SURSUHV�UHSUpVHQWDQW�DX�PRLQV��

������GX�FR�W�GH�O
LQYHVWLVVHPHQW�SRXU��


�OHV�SURMHWV�LQGXVWULHOV�


�OHV�SURMHWV�DJULFROHV�HW�GH�SrFKH�GH�OD�FDWpJRULH��&��


�OHV�SURMHWV�WRXULVWLTXHV�


�OHV�SURMHWV�UpDOLVpV�SDU�GHV�QRXYHDX[�SURPRWHXUV�H[HUoDQW�OHV
DFWLYLWpV� LQGXVWULHOOHV� RX� GH� VHUYLFHV� SUpYXHV� SDU� O
DUWLFOH� �� GX
GpFUHW�Q���������GX����PDUV������VXVYLVp�


�OHV�SURMHWV�UpDOLVpV�GDQV�OHV�DXWUHV�VHFWHXUV�

�� ���� GX�FR�W�GH�O
LQYHVWLVVHPHQW�SRXU�OHV�SURMHWV�UpDOLVpV�SDU
GHV� QRXYHDX[� SURPRWHXUV� H[HUoDQW�GHV�DFWLYLWpV�DXWUHV�TXH�FHOOHV
GRQW�OH�WDX[�PLQLPXP�HVW�IL[p�j�����RX�j�����

�� ���� GX�FR�W�GH�O
LQYHVWLVVHPHQW�SRXU�OHV�SURMHWV�DJULFROHV�HW
GH� SrFKH� UHOHYDQW� GHV� FDWpJRULHV� �$�� HW� �%�� \� FRPSULV� FHX[
UpDOLVpV�SDU�GHV�QRXYHDX[�SURPRWHXUV�

/HV� IRQGV� SURSUHV� VRQW� DYDQFpV� VRXV� IRUPH� G
DSSRUW� HQ
QXPpUDLUH�RX�HQ�QDWXUH�

$UW�� ��� �QRXYHDX�� �� 3RXU�OHV�QRXYHDX[�SURPRWHXUV��OHV�IRQGV
SURSUHV� FRPSUHQQHQW� OHV� GRWDWLRQV� UHPERXUVDEOHV� RX� OHV
SDUWLFLSDWLRQV�DX�FDSLWDO�
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$UW�� ��� �� /HV� PLQLVWUHV� GHV� ILQDQFHV�� GH� O
LQGXVWULH� HW� GX
GpYHORSSHPHQW� pFRQRPLTXH� 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��HU�PDUV������
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