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'pFUHW�Q����������GX���GpFHPEUH������� IL[DQW� OHV�

UqJOHV� G
RUJDQLVDWLRQ�� GH� IRQFWLRQQHPHQW� DLQVL�

TXH� OHV� PRGDOLWpV� G
LQWHUYHQWLRQ� GX� �IRQGV� GH�

GpYHORSSHPHQW�GH�OD�FRPSpWLWLYLWp�LQGXVWULHOOH���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
LQGXVWULH��

9X� OD� ORL� Q�� ������ GX� �� GpFHPEUH� ������ SRUWDQW� ORL�

RUJDQLTXH�GX�EXGJHW�HW� OHV� WH[WHV�PRGLILFDWLIV� VXEVpTXHQWV�

HW� QRWDPPHQW� OD� ORL� RUJDQLTXH� Q�� ������� GX� ��� GpFHPEUH�

�����HW�OD�ORL�RUJDQLTXH�Q���������GX����QRYHPEUH�������

9X� OD� ORL� Q�� ������ GX� ��� GpFHPEUH� ������ SRUWDQW�

SURPXOJDWLRQ� GX� FRGH� GH� OD� FRPSWDELOLWp� SXEOLTXH� HW� OHV�

WH[WHV� PRGLILFDWLIV� VXEVpTXHQWV� HW� QRWDPPHQW� OD� ORL� GH�

ILQDQFHV�Q���������GX����GpFHPEUH������HW�OD�ORL�Q��������

GX���DYULO�������

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�OD�ORL�Q���������GX����QRYHPEUH�������UHODWLYH�DX[�

FHQWUHV� WHFKQLTXHV� GDQV� OHV� VHFWHXUV� LQGXVWULHOV� HW�

QRWDPPHQW�VRQ�DUWLFOH�����

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�ORL�GH�

ILQDQFHV�SRXU� O
DQQpH������HW�QRWDPPHQW�VHV�DUWLFOHV����HW�

���UHODWLIV�j�OD�FUpDWLRQ�HW�DX[�PRGDOLWpV�G
RUJDQLVDWLRQ�HW�GH�

IRQFWLRQQHPHQW� GX� IRQGV� GH� GpYHORSSHPHQW� GH� OD�

FRPSpWLWLYLWp�LQGXVWULHOOH��

9X� OD� ORL� Q�� ������ GX� ��� DYULO� ������ UHODWLYH� DX�

UHGUHVVHPHQW� GHV� HQWUHSULVHV� HQ� GLIILFXOWpV� pFRQRPLTXHV��

WHOOH�TXH�PRGLILpH�SDU�OD�ORL�Q��������GX����MXLOOHW�������

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�ORL�GH�

ILQDQFHV�SRXU� O
DQQpH������HW�QRWDPPHQW�VHV�DUWLFOHV����HW�

��� UHODWLIV� j� O
DIIHFWDWLRQ� GH� OD� WD[H� VXU� OHV� FRQVHUYHV�

DOLPHQWDLUHV� DX� SURILW� GX� IRQGV� GH� GpYHORSSHPHQW� GH� OD�

FRPSpWLWLYLWp�LQGXVWULHOOH��

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

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
LQGXVWULH��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ SRUWDQW�
RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�O
LQGXVWULH��

9X� OH� GpFUHW� Q�� �������� GX� ��� GpFHPEUH� ������ IL[DQW�

O
RUJDQLVDWLRQ��OHV�PRGDOLWpV�GH�IRQFWLRQQHPHQW�DLQVL�TXH�OHV�

PRGHV� G
LQWHUYHQWLRQ� GX� IRQGV� GH� GpYHORSSHPHQW� GH� OD�

FRPSpWLWLYLWp�LQGXVWULHOOH��WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OH�

GpFUHW�Q����������GX����QRYHPEUH�������

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�PLQLVWUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /D� SDUWLFLSDWLRQ� GX� IRQGV� GH�
GpYHORSSHPHQW�GH�OD�FRPSpWLWLYLWp�LQGXVWULHOOH�HVW�DFFRUGpH�
VRXV�IRUPH�GH���

�� �� DLGHV� ILQDQFLqUHV� SRXU� OD� UpDOLVDWLRQ�
G
LQYHVWLVVHPHQWV�GDQV� OH�FDGUH�G
XQ�SODQ�GH�PLVH�j�QLYHDX�
GHV� HQWUHSULVHV� HQ� DFWLYLWp� RX� GDQV� OH� FDGUH� G
RSpUDWLRQV�
SRQFWXHOOHV�j�FDUDFWqUH�SULRULWDLUH�YLVDQW�O
DPpOLRUDWLRQ�GH�OD�
FRPSpWLWLYLWp�LQGXVWULHOOH��&HV�LQYHVWLVVHPHQWV�FRXYUHQW���

D���OHV�LQYHVWLVVHPHQWV�PDWpULHOV�HW�QRWDPPHQW���

�� OD� PRGHUQLVDWLRQ� WHFKQLTXH� HW� WHFKQRORJLTXH� GHV�
SURFHVVXV�GH�SURGXFWLRQ��

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

�� HW� WRXW� LQYHVWLVVHPHQW� PDWpULHO� SRQFWXHO� j� FDUDFWqUH�
SULRULWDLUH�TXL�FRQFRXUW�j� O
DPpOLRUDWLRQ�GH�OD�FRPSpWLWLYLWp�
GH�O
HQWUHSULVH��

E� �� OHV� LQYHVWLVVHPHQWV� LPPDWpULHOV� UpDOLVpV�GH�PDQLqUH�
LQGLYLGXHOOH�RX�FROOHFWLYH�HW�QRWDPPHQW���

��OHV�pWXGHV�GH�GLDJQRVWLFV�HW�GH�SODQV�GH�PLVH�j�QLYHDX�
SUpDODEOHV�j�OD�PLVH�j�QLYHDX��

��HW� WRXW�LQYHVWLVVHPHQW�LPPDWpULHO�SRQFWXHO�j�FDUDFWqUH�
SULRULWDLUH�TXL�FRQFRXUW�j� O
DPpOLRUDWLRQ�GH�OD�FRPSpWLWLYLWp�
GH�O
HQWUHSULVH��

/HV� EDQTXHV� HW� OHV� FHQWUHV� WHFKQLTXHV� VRQW� FKDUJpV� GX�
VXLYL� GH� OD� UpDOLVDWLRQ� GHV� LQYHVWLVVHPHQWV� GHV� HQWUHSULVHV�
EpQpILFLDLUHV��

'HV� FRQYHQWLRQV� VHURQW� FRQFOXHV� j� FHW� HIIHW� HQWUH� OH�
PLQLVWUH� GHV� ILQDQFHV� HW� OHV� LQVWLWXWLRQV� EDQFDLUHV�
FRQFHUQpHV��

�� �� DLGHV� ILQDQFLqUHV� SRXU� OD� UpDOLVDWLRQ� G
pWXGHV� GH�
GLDJQRVWLF� G
HQWUHSULVH� GDQV� OH� FDGUH� GH� OD� UHVWUXFWXUDWLRQ�
GHV�HQWUHSULVHV�HQ�GLIILFXOWpV�pFRQRPLTXHV�FRQIRUPpPHQW�j�
OD�ORL�VXVYLVpH�Q��������GX����DYULO�������

�� �� VXEYHQWLRQV� DQQXHOOHV� FRQVDFUpHV� DX�
IRQFWLRQQHPHQW�� j� O
pTXLSHPHQW� HW� DX� ILQDQFHPHQW� GH�
O
DFWLYLWp�GHV�FHQWUHV�WHFKQLTXHV��
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�� �� DLGHV� ILQDQFLqUHV� DQQXHOOHV� FRQVDFUpHV� DX�
ILQDQFHPHQW�GHV�SURJUDPPHV�GH�SURPRWLRQ�GH�OD�TXDOLWp�HW�
GH�OD�PLVH�j�QLYHDX�HW�j�WRXWHV�OHV�DXWUHV�RSpUDWLRQV�YLVDQW�j�
DPpOLRUHU� OD� FRPSpWLWLYLWp� LQGXVWULHOOH� TXH� SHXYHQW�
HQWUHSUHQGUH�OHV�LQVWLWXWLRQV�HW�OHV�VWUXFWXUHV�G
DSSXL��

�� �� ILQDQFHPHQW� GHV� pWXGHV� VHFWRULHOOHV� VWUDWpJLTXHV� HW�

WRXWHV� OHV� DXWUHV� pWXGHV� FRQFRXUDQW� j� O
DPpOLRUDWLRQ� GH� OD�

FRPSpWLWLYLWp� GHV� HQWUHSULVHV� HW� DX� GpYHORSSHPHQW� GH�

O
LQGXVWULH�HQ�JpQpUDO��

����SD\HPHQW�GHV�FRPPLVVLRQV�GHV�EDQTXHV�FKDUJpHV�GX�

VXLYL� GH� OD� UpDOLVDWLRQ� GHV� LQYHVWLVVHPHQWV� GHV� HQWUHSULVHV�

EpQpILFLDLUHV��

$UW�� ��� �� /H� PLQLVWUH� FKDUJp� GH� O
LQGXVWULH� RUGRQQH� OH�

SD\HPHQW� GHV� DLGHV� YLVpHV� DX� SDUDJUDSKH� SUHPLHU� GH�

O
DUWLFOH� SUHPLHU� GX� SUpVHQW� GpFUHW� VXU� DYLV� G
XQ� FRPLWp�

FRQVXOWDWLI� FRPSRVp� GH� ��� PHPEUHV� UHSUpVHQWDQW�

O
DGPLQLVWUDWLRQ�� O
XQLRQ� WXQLVLHQQH� GH� O
LQGXVWULH�� GX�

FRPPHUFH�HW�GH�O
DUWLVDQDW��O
XQLRQ�JpQpUDOH�GHV�WUDYDLOOHXUV�

WXQLVLHQV�HW�OHV�LQVWLWXWLRQV�ILQDQFLqUHV��

/H�FRPLWp�FRQVXOWDWLI�VH�FRPSRVH���

�� GX� PLQLVWUH� GH� O
LQGXVWULH� RX� GH� VRQ� UHSUpVHQWDQW� ��
SUpVLGHQW��

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

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

��G
XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
LQGXVWULH���PHPEUH��

�� G
XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GX� GpYHORSSHPHQW�
pFRQRPLTXH���PHPEUH��

�� G
XQ� UHSUpVHQWDQW� GX� PLQLVWqUH� GH� OD� IRUPDWLRQ�
SURIHVVLRQQHOOH�HW�GH�O
HPSORL���PHPEUH��

��G
XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GX�FRPPHUFH���PHPEUH��

�� GH� FLQT� UHSUpVHQWDQWV� GH� O
XQLRQ� WXQLVLHQQH� GH�
O
LQGXVWULH��GX�FRPPHUFH�HW�GH�O
DUWLVDQDW���PHPEUHV��

�� G
XQ� UHSUpVHQWDQW� GH� O
XQLRQ� JpQpUDOH� GHV� WUDYDLOOHXUV�
WXQLVLHQV���PHPEUH��

�� GH� FLQT� UHSUpVHQWDQWV� GHV� LQVWLWXWLRQV� ILQDQFLqUHV� ��
PHPEUHV��

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

/H� SUpVLGHQW� GX� FRPLWp� FRQVXOWDWLI� SHXW� LQYLWHU�� VDQV�

TX
HOOH� QH� SDUWLFLSH� DX� YRWH�� WRXWH� SHUVRQQH� GRQW� OD�

FRQWULEXWLRQ�HVW�MXJpH�XWLOH�SRXU�OHV�WUDYDX[�GX�FRPLWp��

/H� VHFUpWDULDW� GX� FRPLWp� FRQVXOWDWLI� HVW� DVVXUp� SDU� OH�

EXUHDX�GH�PLVH�j�QLYHDX�LQVWLWXp�HQ�YHUWX�GH�O
DUWLFOH����GX�

GpFUHW�FL�GHVVXV�YLVp�Q���������GX����PDL�������

$UW�������/H�FRPLWp�FRQVXOWDWLI�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�HW�FRPPXQLTXp�DX[�PHPEUHV�GX�FRPLWp��DX�PRLQV�
XQH�VHPDLQH�DYDQW�OD�GDWH�IL[pH�SRXU�OD�UpXQLRQ��

/HV�GpOLEpUDWLRQV�GX�FRPLWp�QH�VRQW�YDODEOHV�TXH�VL��DX�
PRLQV��OD�PRLWLp�GH�VHV�PHPEUHV�VRQW�SUpVHQWV��'DQV�OH�FDV�
R�� OH� TXRUXP� Q
HVW� SDV� DWWHLQW�� OH� FRPLWp� VH� UpXQLW� GH�
QRXYHDX�TXHO�TXH�VRLW� OH�QRPEUH�GHV�SUpVHQWV��HW�FH��DSUqV�
UHQRXYHOOHPHQW�GH�OD�FRQYRFDWLRQ��

/HV�SURSRVLWLRQV�GX�FRPLWp�VRQW�SULVHV�j�OD�PDMRULWp�GHV�
PHPEUHV� SUpVHQWV� HW� VRQW� FRQVLJQpHV� GDQV� GHV� SURFqV�
YHUEDX[�VRXPLV�SDU�OH�EXUHDX�GH�PLVH�j�QLYHDX�DX�PLQLVWUH�
FKDUJp�GH�O
LQGXVWULH�SRXU�GpFLVLRQ��

7RXWHIRLV�� OH� FRPLWp�FRQVXOWDWLI�SHXW�FKDUJHU�XQ�FRPLWp�

UHVWUHLQW� GH� GRQQHU� VRQ� DYLV� VXU� OHV� GHPDQGHV� GH� EpQpILFH�

GHV� DLGHV� GX� IRQGV� SRUWDQW� VXU� GHV� LQYHVWLVVHPHQWV� TXL� QH�

GpSDVVHQW� SDV� XQ� PRQWDQW� IL[p� SDU� GpFLVLRQ� GX� PLQLVWUH�

FKDUJp� GH� O
LQGXVWULH� SULVH� VXU� SURSRVLWLRQ� GX� FRPLWp�

FRQVXOWDWLI�� /HGLW� FRPLWp� UHVWUHLQW� HVW� FRPSRVp� GH� VL[�

PHPEUHV� GX� FRPLWp� FRQVXOWDWLI� TXL� VRQW� GpVLJQpV�� VXU�

SURSRVLWLRQ�GX�FRPLWp�FRQVXOWDWLI��SDU�GpFLVLRQ�GX�PLQLVWUH�

FKDUJp�GH�O
LQGXVWULH��

$UW�������/HV�HQWUHSULVHV�LQGXVWULHOOHV�HW�GH�VHUYLFHV�OLpV�j�

O
LQGXVWULH�� VROOLFLWDQW� OH� EpQpILFH� GHV� DLGHV� GX� IRQGV� GH�

GpYHORSSHPHQW�GH�OD�FRPSpWLWLYLWp�LQGXVWULHOOH�GDQV�OH�FDGUH�

G
XQ�SODQ�GH�PLVH�j�QLYHDX��GRLYHQW�VDLVLU�OH�PLQLVWUH�FKDUJp�

GH� O
LQGXVWULH� G
XQH� GHPDQGH� j� FHW� HIIHW�� DSSX\pH� G
XQ�

UDSSRUW�GH�GLDJQRVWLF�UHODWLI�j� OD�VLWXDWLRQ�GH�O
HQWUHSULVH�HW�

G
XQ�SURJUDPPH� LQWpJUp� HW� FRKpUHQW�SRXU� OD�PLVH�j�QLYHDX�

GH� O
HQWUHSULVH�� FRPSRUWDQW� QRWDPPHQW� XQH� SDUWLH� GLVWLQFWH�

VXU� OH� YROHW� LPPDWpULHO� HW� HQ� SDUWLFXOLHU� FHOXL� UHODWLI� DX[�

UHVVRXUFHV�KXPDLQHV��

3RXU� OHV� HQWUHSULVHV� LQGXVWULHOOHV� HW� GH� VHUYLFHV� OLpV� j�

O
LQGXVWULH� VROOLFLWDQW� OHV� DLGHV� GX� IRQGV� GH� GpYHORSSHPHQW�

GH� OD� FRPSpWLWLYLWp� LQGXVWULHOOH� SRXU� OD� UpDOLVDWLRQ�

G
LQYHVWLVVHPHQWV�SRQFWXHOV�j�FDUDFWqUH�SULRULWDLUH��PDWpULHOV�

RX� LPPDWpULHOV�� OH� FRPLWp� FRQVXOWDWLI� VH� SURQRQFH� VXU�

O
RSSRUWXQLWp�GHV�RSpUDWLRQV�REMHW�GH�O
DLGH�GHPDQGpH��$�FHW�

HIIHW�� OD� GHPDQGH� GH� O
HQWUHSULVH� GRLW� rWUH� DSSX\pH� SDU� OHV�

MXVWLILFDWLIV�QpFHVVDLUHV��

$UW�� ��� �� /HV� WDX[� GHV� DLGHV� DFFRUGpHV� SDU� OH� IRQGV� GH�

GpYHORSSHPHQW� GH� OD� FRPSpWLWLYLWp� LQGXVWULHOOH�� WHOOHV� TXH�

SUpYXHV� j� O
DUWLFOH� SUHPLHU� GX� SUpVHQW� GpFUHW�� VRQW� IL[pV�

FRPPH�VXLW���

����SRXU�OHV�LQYHVWLVVHPHQWV�PDWpULHOV���

�� XQH�DLGH� � ILQDQFLqUH�GDQV� OD� OLPLWH�GH�����GH� OD�SDUW�

ILQDQFpH� SDU� GHV� IRQGV� SURSUHV� GH� O
LQYHVWLVVHPHQW� GH� OD�

PRGHUQLVDWLRQ�WHFKQLTXH�HW�WHFKQRORJLTXH�GHV�SURFHVVXV�GH�

SURGXFWLRQ�UpDOLVp�GDQV�OH�FDGUH�GH�OD�PLVH�j�QLYHDX��

�� XQH� DLGH� ILQDQFLqUH� GDQV� OD� OLPLWH� GH� ����GH� OD� SDUW�
ILQDQFpH� SDU� G
DXWUHV� UHVVRXUFHV� GH� O
LQYHVWLVVHPHQW� GH� OD�
PRGHUQLVDWLRQ�WHFKQLTXH�HW�WHFKQRORJLTXH�GHV�SURFHVVXV�GH�
SURGXFWLRQ�UpDOLVp�GDQV�OH�FDGUH�GH�OD�PLVH�j�QLYHDX���

��XQH�DLGH�ILQDQFLqUH�GDQV�OD�OLPLWH�GH�����GX�FR�W�GHV�
pTXLSHPHQWV�j�FDUDFWqUH�SULRULWDLUH�DYHF�XQ�SODIRQG�GH�O
DLGH�
IL[p� j� �������� GLQDUV� SDU� HQWUHSULVH�� &HWWH� DLGH� HVW�
UHQRXYHODEOH�WRXV�OHV�FLQT�DQV��/H�FRPLWp�FRQVXOWDWLI�DUUrWH�
OD� OLVWH�GHV�pTXLSHPHQWV�j�FDUDFWqUH�SULRULWDLUH�DFTXLV�GDQV�
OH�FDGUH�GH�OD�PLVH�j�QLYHDX�RX�G
RSpUDWLRQV�SRQFWXHOOHV��

����SRXU�OHV�LQYHVWLVVHPHQWV�LPPDWpULHOV���

��XQH�DLGH�ILQDQFLqUH�GDQV�OD�OLPLWH�GH�����GX�FR�W�GHV�
pWXGHV�GH�GLDJQRVWLF�SUpDODEOHV�j� OD�PLVH�j�QLYHDX�DYHF�XQ�
SODIRQG�GH�O
DLGH�IL[p�j��������GLQDUV��

��XQH�DLGH�ILQDQFLqUH�GDQV�OD�OLPLWH�GH�����GX�FR�W�GHV�
LQYHVWLVVHPHQWV�LPPDWpULHOV�SUpYXV�GDQV�OH�FDGUH�G
XQ�SODQ�
GH�PLVH�j�QLYHDX��
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��XQH�DLGH�ILQDQFLqUH�GDQV�OD�OLPLWH�GH�����GX�FR�W�GHV�

pWXGHV� GH� GLDJQRVWLF� SUpDODEOHV� j� OD� UHVWUXFWXUDWLRQ� GHV�

HQWUHSULVHV� HQ� GLIILFXOWpV� pFRQRPLTXHV� DYHF� XQ� SODIRQG� GH�

O
DLGH�IL[p�j��������GLQDUV��

��XQH�DLGH�ILQDQFLqUH�GDQV�OD�OLPLWH�GH�����GX�FR�W�GHV�

LQYHVWLVVHPHQWV� SRQFWXHOV�� LPPDWpULHOV� HW� j� FDUDFWqUH�

SULRULWDLUH�DYHF�XQ�SODIRQG�GH�O
DLGH�IL[p�j��������GLQDUV�SDU�

HQWUHSULVH��&HWWH�DLGH�HVW�UHQRXYHODEOH�WRXV�OHV�FLQT�DQV��/H�

FRPLWp� FRQVXOWDWLI� DUUrWp� OD� OLVWH� GHV� DFWLRQV� LPPDWpULHOOHV�

pOLJLEOHV�j�FHWWH�DLGH��

7RXWHIRLV�� O
DLGH� SRXU� OHV� pWXGHV� GH� GLDJQRVWLFV� HW� GH�

SODQV� SUpDODEOHV� j� OD� PLVH� j� QLYHDX�� SHXW� rWUH� GpEORTXpH��

DSUqV� O
DFFRUG� GH� O
HQWUHSULVH� FRQFHUQpH� SDU� OD� PLVH� j�

QLYHDX��DX�SURILW�GH�O
RUJDQLVPH�TXL�D�UpDOLVp�O
pWXGH��

$UW�������/HV�DLGHV�ILQDQFLqUHV�RFWUR\pHV�DX[�HQWUHSULVHV�

LQGXVWULHOOHV� HW� GH� VHUYLFHV� OLpV� j� O
LQGXVWULH�� WHOOHV� TXH�

SUpYXHV� j� O
DUWLFOH� SUHPLHU� GX� SUpVHQW� GpFUHW� SHXYHQW� rWUH�

FXPXOpHV� DYHF� OHV� DYDQWDJHV� DFFRUGpV� SDU� OH� FRGH�

G
LQFLWDWLRQV� DX[� LQYHVWLVVHPHQWV� GDQV� OH� FDGUH� GH�

O
HQFRXUDJHPHQW�DX�GpYHORSSHPHQW�UpJLRQDO��

$UW�������/
RFWURL�GH�OD�FRQWULEXWLRQ�j�O
LQYHVWLVVHPHQW�GH�

OD�PRGHUQLVDWLRQ� WHFKQLTXH�HW� WHFKQRORJLTXH�GHV�SURFHVVXV�

GH�SURGXFWLRQ� UpDOLVp�GDQV� OH�FDGUH�GH� OD�PLVH�j�QLYHDX�QH�

GRLW� HQ� DXFXQ� FDV� FRXYULU� OHV� GpSHQVHV� GHV� WUDYDX[�

G
LQIUDVWUXFWXUH�H[WHUQHV�j�O
HQWUHSULVH��

$UW�������/H�QRQ�FRPPHQFHPHQW�G
H[pFXWLRQ�GHV�DFWLRQV�

DSSURXYpHV� GDQV� XQ� GpODL� G
XQ� DQ� j� SDUWLU� GH� OD� GDWH� GH�

VLJQDWXUH�GH�O
RUGRQQDQFH�GH�SD\HPHQW�YLVpH�j�O
DUWLFOH���GX�

SUpVHQW� GpFUHW� HQWUDvQH� O
DQQXODWLRQ� GH� OD� GpFLVLRQ� GX�

PLQLVWUH� GH� O
LQGXVWULH� UHODWLYH� DX[� DLGHV� ILQDQFLqUHV�

DFFRUGpHV��

$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�WRWDO�RX�SDUWLHO�

GHV�DLGHV�ILQDQFLqUHV�DFFRUGpHV�j�O
HQWUHSULVH��HW�FH��DX�YX�GH�

FH�TXL�D�pWp�UpDOLVp��

/H� UHPERXUVHPHQW� GHV� DLGHV� ILQDQFLqUHV� SUpYXHV� j�

O
DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW�HVW�HIIHFWXp�HQ�YHUWX�G
XQH�

GpFLVLRQ�GX�PLQLVWUH�FKDUJp�GH�O
LQGXVWULH�VXU�DYLV�GX�FRPLWp�

FRQVXOWDWLI�� TXL� GRLW� SUpDODEOHPHQW� HQWHQGUH� OH�EpQpILFLDLUH�

FRQFHUQp��HW�FH��DSUqV�O
DYRLU�G�PHQW�FRQYRTXp��

$UW�� ���� �� /H�PLQLVWUH� FKDUJp� GH� O
LQGXVWULH� RUGRQQH� OH�

SD\HPHQW� GHV� DLGHV� YLVpHV� DX� SDUDJUDSKH� �� GH� O
DUWLFOH�

SUHPLHU� GX� SUpVHQW� GpFUHW� VXU� DYLV� GH� OD� FRPPLVVLRQ� GH�

VXLYL�GHV�HQWUHSULVHV�pFRQRPLTXHV��FUppH�HQ�YHUWX�GH� OD� ORL�

VXVYLVpH�Q��������GX����DYULO�������

$UW�� ���� �� 3RXU� FH� TXL� HVW� GHV� LQWHUYHQWLRQV� GX� IRQGV�

SUpYXHV�DX[�SDUDJUDSKHV����������HW���GH�O
DUWLFOH�SUHPLHU�GX�

SUpVHQW� GpFUHW� TXL� FRQFHUQHQW� OHV� FHQWUHV� WHFKQLTXHV�� OHV�

SURJUDPPHV� GH� SURPRWLRQ� GH� OD� TXDOLWp�� OHV� pWXGHV� HW� OHV�

FRPPLVVLRQV�DFFRUGpHV�DX[�EDQTXHV�FKDUJpHV�GX�VXLYL�GH�OD�

UpDOLVDWLRQ� GHV� LQYHVWLVVHPHQWV� DSSURXYpV�� OH� PLQLVWUH�

FKDUJp� GH� O
LQGXVWULH� RUGRQQH� OH� SD\HPHQW� GHV� DLGHV� HQ�

IRQFWLRQ�GHV�SURJUDPPHV�HW�EXGJHWV�SUpVHQWpV�j�FHW�HIIHW��

$UW�� ���� ��6RQW�DEURJpHV�� OHV�GLVSRVLWLRQV�GX�GpFUHW�

Q����������GX����GpFHPEUH�������IL[DQW�O
RUJDQLVDWLRQ��

OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� DLQVL� TXH� OHV� PRGHV�

G
LQWHUYHQWLRQ� GX� IRQGV� GH� GpYHORSSHPHQW� GH� OD�

FRPSpWLWLYLWp� LQGXVWULHOOH�� WHO� TXH�PRGLILp� HW� FRPSOpWp�

SDU�OH�GpFUHW�Q����������GX����QRYHPEUH�������

$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���GpFHPEUH�������
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