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$57,&/(�����

/H�PRQWDQW�PD[LPXP�GDQV�OD�OLPLWH�GXTXHO�OH�0LQLVWUH�
GHV�)LQDQFHV�HVW�DXWRULVp�j�DFFRUGHU�OD�JDUDQWLH�GH�O
(WDW�HQ�
YHUWX� GH� OD� OpJLVODWLRQ� HQ� YLJXHXU� HVW� IL[p� j� ������������
'LQDUV�SRXU�O
DQQpH�������

�

3UpOqYHPHQW�VXU�OHV�UHVVRXUFHV�GX�IRQGV�©�FRPSWH�
G
HPSORL�GHV�IUDLV�GH�FRQWU{OH�ILQDQFLHU��GHV�MHWRQV�GH�
SUpVHQFH�HW�WDQWLqPHV�UHYHQDQW�j�O
(WDW�ª�DX�SURILW�©�GX�
IRQGV�GH�UHVWUXFWXUDWLRQ�GX�FDSLWDO�GHV�HQWUHSULVHV�

SXEOLTXHV�ª�

$57,&/(�������

(VW� DXWRULVp�� SRXU� O
DQQpH� ������ OH� SUpOqYHPHQW� G
XQ�
PRQWDQW� GH� ����������� 'LQDUV� GHV� UHVVRXUFHV� GX� IRQGV�
VSpFLDO� GX� WUpVRU� LQWLWXOp� ©�&RPSWH� G
HPSORL� GHV� IUDLV� GH�
FRQWU{OH� ILQDQFLHU�� GHV� MHWRQV� GH� SUpVHQFH� HW� WDQWLqPHV�
UHYHQDQW�j�O
(WDW�ª�HW�VRQ�WUDQVIHUW�DX�SURILW�GX�IRQGV�VSpFLDO�
GX� WUpVRU� LQWLWXOp� ©�)RQGV� GH� UHVWUXFWXUDWLRQ�GX� FDSLWDO� GHV�
HQWUHSULVHV�SXEOLTXHV�ª��

�

&UpDWLRQ�GX�IRQGV�QDWLRQDO�G
DPpOLRUDWLRQ�GH�O
KDELWDW�

$57,&/(������

(VW� RXYHUW� GDQV� OHV� pFULWXUHV� GX� 7UpVRULHU� *pQpUDO� GH�
7XQLVLH�XQ�IRQGV�VSpFLDO�GX�7UpVRU�LQWLWXOp�©�)RQGV�1DWLRQDO�
G
$PpOLRUDWLRQ� GH� O
+DELWDW�ª�� GHVWLQp� j� OD� SDUWLFLSDWLRQ� DX�
ILQDQFHPHQW� GHV� RSpUDWLRQV� YLVDQW� OD� VDXYHJDUGH� GX�
SDWULPRLQH� GH� O
KDELWDW� DQFLHQ� HW� O
DPpOLRUDWLRQ� GHV�
FRQGLWLRQV� GH� O
KDELWDW� HW� GH� O
HQYLURQQHPHQW� XUEDLQ� GHV�
FLWR\HQV���

/H� 0LQLVWUH� FKDUJp� GH� O
KDELWDW� HVW� O
RUGRQQDWHXU� GX�
IRQGV�� /HV� GpSHQVHV� GXGLW� IRQGV� UHYrWHQW� XQ� FDUDFWqUH�
pYDOXDWLI���

$57,&/(������

/H�IRQGV�QDWLRQDO�G
DPpOLRUDWLRQ�GH�O
KDELWDW�HVW�ILQDQFp�
SDU����

��OHV�UHVVRXUFHV�SURYHQDQW�GHV�LQWHUYHQWLRQV�GX�IRQGV�HW�
OHV�SURJUDPPHV�G
KDELWDWLRQ�DX[TXHOV�LO�SDUWLFLSH����

�� OHV� GRQV� HW� VXEYHQWLRQV� DFFRUGpV� DX� IRQGV�� SDU� OHV�
SHUVRQQHV�SK\VLTXHV�HW�OHV�SHUVRQQHV�PRUDOHV����

�� WRXWHV� DXWUHV� UHVVRXUFHV� TXL� SHXYHQW� rWUH� DIIHFWpHV� DX�
IRQGV�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU���

$57,&/(������

(VW� FUppH� DX�SURILW� GX� IRQGV�QDWLRQDO� G
DPpOLRUDWLRQ�GH�
O
KDELWDW� XQH� FRQWULEXWLRQ� GXH� VXU� OHV� LPPHXEOHV� EkWLV�
GHVWLQpV� j� O
KDELWDWLRQ�� VXSSRUWpH� SDU� OHV� UHGHYDEOHV� GH� OD�
WD[H�VXU�OHV��LPPHXEOHV�EkWLV�SUpYXH�SDU�O
DUWLFOH�SUHPLHU�GX�
FRGH� GH� OD� ILVFDOLWp� ORFDOH�� � DX� WDX[� GH� ���GH� O
DVVLHWWH� GH�
ODGLWH�WD[H��

6RQW� DSSOLFDEOHV� j� ODGLWH� FRQWULEXWLRQ� HQ� PDWLqUH� GH�
UHFRXYUHPHQW��GH�FRQWU{OH��GH�FRQWHQWLHX[��GH�VDQFWLRQV��GH�
SUHVFULSWLRQ� HW� GH� UHVWLWXWLRQ� OHV�PrPHV� UqJOHV�DIIpUHQWHV�j�
OD�WD[H�VXU�OHV�LPPHXEOHV�EkWLV���

$57,&/(������

6RQW� H[RQpUpV� GH� OD� FRQWULEXWLRQ� DX� SURILW� GX� IRQGV�
QDWLRQDO�G
DPpOLRUDWLRQ�GH�O
KDELWDW����

���OHV�LPPHXEOHV�GHVWLQpV�j�O
KDELWDWLRQ�YLVpV�j�O
DUWLFOH���
GX�FRGH�GH�OD�ILVFDOLWp�ORFDOH��

�� � OHV�SHUVRQQHV�EpQpILFLDQW�GX�GpJUqYHPHQW� WRWDO�GH� OD�
WD[H�VXU� OHV� LPPHXEOHV�EkWLV�SUpYX�SDU� OH�SDUDJUDSKH�,,�GH�
O
DUWLFOH���GX�FRGH�GH�OD�ILVFDOLWp�ORFDOH���

$57,&/(������

/H� IRQGV� QDWLRQDO� G
DPpOLRUDWLRQ� GH� O
KDELWDW� FUpp� SDU�
O
DUWLFOH� ��� GH� OD� SUpVHQWH� ORL� VH� VXEURJH� DX� IRQGV�QDWLRQDO�
G
DPpOLRUDWLRQ�GH�O
KDELWDW�FUpp�SDU�OH�GpFUHW�EH\OLFDO�GX����
DR�W� ����� UHODWLI� j� O
LQVWLWXWLRQ� GX� IRQGV� QDWLRQDO�
G
DPpOLRUDWLRQ� GH� O
KDELWDW� WHO� TXH� PRGLILp� SDU� OHV� WH[WHV�
VXEVpTXHQWV� SRXU� OHV� GURLWV�� GHWWHV�� REOLJDWLRQV� HW� SDVVLIV�
HQYHUV�OHV�WLHUV���

$57,&/(������

7RXV� OHV� WH[WHV� FRQWUDLUHV� DX[� DUWLFOHV� ��� j� ��� GH� OD�
SUpVHQWH�ORL�VRQW�DEURJpV�HW�QRWDPPHQW�OH�GpFUHW�EH\OLFDO�GX�
��� DR�W� ����� UHODWLI� j� O
LQVWLWXWLRQ� G
XQ� IRQGV� QDWLRQDO�
G
DPpOLRUDWLRQ��GH�� O
KDELWDW� � WHO� �TXH��PRGLILp��HW�FRPSOpWp�
SDU� OHV� WH[WHV� VXEVpTXHQWV� HW� QRWDPPHQW� O
DUWLFOH� ���GH� ORL�
Q�� ����±���� GX� ��� GpFHPEUH� ����� UHODWLYH� j� OD� ORL� GH�
ILQDQFHV�SRXU�O
DQQpH��������

$57,&/(������

/HV�GLVSRVLWLRQV�GX�TXDWULqPH� WLUHW�GH� O
DUWLFOH����GH� OD�
ORL� Q�� �������� GX� ��� GpFHPEUH� ����� UHODWLYH� � j� OD� ORL� GH�
ILQDQFHV�SRXU�O
DQQpH������VRQW�PRGLILpHV�FRPPH�VXLW����

������GHV� UHVVRXUFHV�SURYHQDQW�GH� OD� WD[H�DX�SURILW�GX�
IRQGV�QDWLRQDO��G
DPpOLRUDWLRQ�GH�O
KDELWDW���

�
&KDQJHPHQW�G
DSSHOODWLRQ�G
XQ�IRQGV�VSpFLDO�GX�WUpVRU�

$57,&/(������

/
DSSHOODWLRQ� GX� IRQGV� VSpFLDO� GX�7UpVRU� ©�)RQGV�GH� OD�
SURSUHWp� GH� O
HQYLURQQHPHQW� HW� GH� O
HVWKpWLTXH� GHV� YLOOHV�ª�
FUpp� SDU� O
DUWLFOH� ��� GH� OD� ORL� Q�� �������� GX� ��� GpFHPEUH�
����� SRUWDQW� ORL� GH� ILQDQFHV� SRXU� O
DQQpH� ����� HVW�
UHPSODFpH�SDU�©�)RQGV�GH�OD�SURWHFWLRQ�HW�GH�O
HVWKpWLTXH�GH�
O
HQYLURQQHPHQW�ª���

�
3URPRWLRQ�GH�O
HPSORL�HW�VRXWLHQ�GHV�HQWUHSULVHV�

LPSODQWpHV�GDQV�OHV�]RQHV�GH�GpYHORSSHPHQW�UpJLRQDO�
SULRULWDLUHV�

$57,&/(������

(VW� DMRXWp� j� O
DUWLFOH� ��� GX� FRGH� G
LQFLWDWLRQ� DX[�
LQYHVWLVVHPHQWV� SURPXOJXp� SDU� OD� ORL� Q�� ������� GX� ���
GpFHPEUH� ����� WHO� TXH�PRGLILp� SDU� OHV� WH[WHV� VXEVpTXHQWV�
FH�TXL�VXLW���

/HV� LQYHVWLVVHPHQWV� GDQV� OHV� DFWLYLWpV� GH� O
LQGXVWULH�� GH�
O
DUWLVDQDW�HW�GHV�VHUYLFHV�SUpYXHV�SDU�O
DUWLFOH����GX�SUpVHQW�
FRGH� HW� UpDOLVpV� GDQV� OHV� ]RQHV�GH�GpYHORSSHPHQW� UpJLRQDO�
SULRULWDLUHV� IL[pHV� SDU� OH� GpFUHW� SUpYX� SDU� O
DUWLFOH� ���
VXVYLVp�� EpQpILFLHQW� GH� OD� SULVH� HQ� FKDUJH� SDU� O
(WDW� GXUDQW�
XQH�SpULRGH�DGGLWLRQQHOOH�GH�FLQT�DQV��G
XQH�TXRWH�SDUW�GH�OD�
FRQWULEXWLRQ� SDWURQDOH� DX� UpJLPH� OpJDO� GH� VpFXULWp� VRFLDOH�
IL[pH�FRPPH�VXLW���

�

$QQpH�FRQFHUQpH�SDU�

OD�SULVH�HQ�FKDUJH�SDU�O¶(WDW�

4XRWH�SDUW�GH�OD�SULVH�
HQ�FKDUJH�SDU�O¶(WDW�

3UHPLqUH�DQQpH� ����

'HX[LqPH�DQQpH� ����

7URLVLqPH�DQQpH� ����

4XDWULqPH�DQQpH� ����

&LQTXLqPH�DQQpH� ����
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/HV� GLVSRVLWLRQV� GX� WURLVLqPH� SDUDJUDSKH� GX� SUpVHQW�
DUWLFOH� V
DSSOLTXHQW� DX[� SURMHWV� GRQW� OH� EpQpILFH� GH� OD�
SpULRGH� DGGLWLRQQHOOH� GH� FLQT� DQV� SUHQG� HIIHW� DYDQW� OH� ���
GpFHPEUH�������

�
$PpOLRUDWLRQ�GX�WDX[�G¶HQFDGUHPHQW�GHV�HQWUHSULVHV�HW�

HQFRXUDJHPHQW�DX�UHFUXWHPHQW�GHV�GLSO{PpV��GH�
O¶HQVHLJQHPHQW�VXSpULHXU�

$57,&/(������

6RQW�DEURJpHV�OHV�GLVSRVLWLRQV�GH�O
DUWLFOH����ELV�GX�FRGH�
G
LQFLWDWLRQ� DX[� LQYHVWLVVHPHQWV� � SURPXOJXp� � SDU� � OD� � ORL��������
Q�� � ��� ����� GX� ��� GpFHPEUH� ����� WHO� TXH�PRGLILp� SDU� OHV�
WH[WHV�VXEVpTXHQWV�HW�UHPSODFpHV�SDU�FH�TXL�VXLW���

1RQREVWDQW�OHV�GLVSRVLWLRQV�GX�GHX[LqPH�SDUDJUDSKH�GH�
O
DUWLFOH����GX�SUpVHQW�FRGH��OHV�HQWUHSULVHV�GX�VHFWHXU�SULYp�
RSpUDQW� GDQV� OHV� DFWLYLWpV� UHOHYDQW� GHV� VHFWHXUV� SUpYXV� SDU�
O
DUWLFOH�SUHPLHU�GX�SUpVHQW�FRGH�SHXYHQW�EpQpILFLHU��GXUDQW�
XQH�SpULRGH�GH���DQV��GH�OD�SULVH�HQ�FKDUJH�SDU�O
(WDW�G
XQH�
TXRWH� SDUW� GH� OD� FRQWULEXWLRQ� SDWURQDOH� DX� UpJLPH� OpJDO� GH�
VpFXULWp� VRFLDOH� UHODWLYH� DX[� VDODLUHV� YHUVpV� DX� WLWUH� GHV�
QRXYHDX[� UHFUXWHPHQWV� G
DJHQWV� GH� QDWLRQDOLWp� WXQLVLHQQH��
WLWXODLUHV� G
XQ�GLSO{PH�GH� O
HQVHLJQHPHQW� VXSpULHXU� GpOLYUp�
DX� WHUPH�G
XQH� VFRODULWp�GH�GHX[�DQQpHV�DX�PRLQV�DSUqV� OH�
EDFFDODXUpDW� RX� G
XQ� GLSO{PH� pTXLYDOHQW�� HW� FH�� j� FRPSWHU�
GH�OD�GDWH�GH�UHFUXWHPHQW�GH�O
DJHQW�SRXU�OD�SUHPLqUH�IRLV��

/H� WDX[� GH� OD� SULVH� HQ� FKDUJH� SDU� O
(WDW� YLVpH� DX�
SDUDJUDSKH�SUHPLHU�GX�SUpVHQW�DUWLFOH�HVW�IL[p�FRPPH�VXLW���

�

$QQpHV�FRQFHUQpHV�SDU�OD�SULVH�
HQ�FKDUJH�SDU�O
(WDW�j�SDUWLU�GH�

OD�GDWH�GH�UHFUXWHPHQW�

7DX[�GH�OD�SULVH�
HQ�FKDUJH�SDU�

O
(WDW�

/D�SUHPLqUH�HW�OD�GHX[LqPH�DQQpH� �����

/D�WURLVLqPH�DQQpH�� ����

/D�TXDWULqPH�DQQpH� ����

/D�FLQTXLqPH�DQQpH� ����

/D�VL[LqPH�DQQpH� ����

/D�VHSWLqPH�DQQpH� ����

%pQpILFLHQW�GH�FHW�DYDQWDJH�� OHV�QRXYHDX[�UHFUXWHPHQWV�
HIIHFWXpV� GXUDQW� OD� SpULRGH� DOODQW� GX� SUHPLHU� MDQYLHU� �����
DX����GpFHPEUH�������

/HV� PRGDOLWpV� HW� OHV� SURFpGXUHV� G
DSSOLFDWLRQ� GHV�
GLVSRVLWLRQV�GX�SUpVHQW�DUWLFOH�VRQW�IL[pHV�SDU�GpFUHW��

�
(QFRXUDJHPHQW�GH�FHUWDLQHV�FDWpJRULHV�G
DVVRFLDWLRQV�DX�
UHFUXWHPHQW�GHV�GLSO{PpV�GH�O
HQVHLJQHPHQW�VXSpULHXU�

$57,&/(������

/HV� DVVRFLDWLRQV� GH� GpYHORSSHPHQW�� OHV� DVVRFLDWLRQV�
DXWRULVpHV� j� RFWUR\HU� OHV�PLFUR�FUpGLWV�� OHV� DVVRFLDWLRQV� GH�
GLIIXVLRQ� GH� OD� FXOWXUH� QXPpULTXH� HW� OHV� DVVRFLDWLRQV� GH�
VRXWLHQ� DX[� KDQGLFDSpV� SHXYHQW� EpQpILFLHU� GH� OD� SULVH� HQ�
FKDUJH�SDU�O
(WDW�SHQGDQW�XQH�SpULRGH�GH���DQV�G
XQH�TXRWH�
SDUW�GH�OD�FRQWULEXWLRQ�SDWURQDOH�DX�UpJLPH�OpJDO�GH�VpFXULWp�
VRFLDOH� UHODWLYH� DX[� VDODLUHV� YHUVpV� DX� WLWUH� GHV� QRXYHDX[�
UHFUXWHPHQWV� G
DJHQWV� GH� QDWLRQDOLWp� WXQLVLHQQH� WLWXODLUHV�
G
XQ�GLSO{PH�GH� O
HQVHLJQHPHQW� VXSpULHXU�GpOLYUp�DX� WHUPH�
G
XQH� VFRODULWp� GH� GHX[� DQQpHV� DX� PRLQV� DSUqV� OH�
EDFFDODXUpDW� RX� G
XQ� GLSO{PH� pTXLYDOHQW�� HW� FH�� j� FRPSWHU�
GH�OD�GDWH�GH�UHFUXWHPHQW�GH�O
DJHQW�SRXU�OD�SUHPLqUH�IRLV��

/H� WDX[� GH� OD� SULVH� HQ� FKDUJH� SDU� O
(WDW� YLVpH� DX�
SDUDJUDSKH�SUHPLHU�GX�SUpVHQW�DUWLFOH�HVW�IL[p�FRPPH�VXLW���

�

$QQpHV�FRQFHUQpHV�SDU�OD�SULVH�
HQ�FKDUJH�SDU�O
(WDW�j�SDUWLU�GH�

OD�GDWH�GH�UHFUXWHPHQW�

7DX[�GH�OD�SULVH�
HQ�FKDUJH�SDU�

O
(WDW�

/D�SUHPLqUH�HW�OD�GHX[LqPH�DQQpH� �����

/D�WURLVLqPH�DQQpH�� ����

/D�TXDWULqPH�DQQpH� ����

/D�FLQTXLqPH�DQQpH� ����

/D�VL[LqPH�DQQpH� ����

/D�VHSWLqPH�DQQpH� ����

%pQpILFLHQW�GH�FHW�DYDQWDJH�� OHV�QRXYHDX[�UHFUXWHPHQWV�
HIIHFWXpV� GXUDQW� OD� SpULRGH� DOODQW� GX� SUHPLHU� MDQYLHU� �����
DX����GpFHPEUH�������

/HV� PRGDOLWpV� HW� OHV� SURFpGXUHV� G
DSSOLFDWLRQ� GHV�
GLVSRVLWLRQV�GX�SUpVHQW�DUWLFOH�VRQW�IL[pHV�SDU�GpFUHW��

�

(QFRXUDJHPHQW�j�OD�UpLQVHUWLRQ�GDQV�OD�YLH�
SURIHVVLRQQHOOH�GHV�VDODULpV�D\DQW�SHUGX�OHXU�HPSORL�

SRXU�GHV�UDLVRQV�pFRQRPLTXHV�

$57,&/(�������

/HV� HQWUHSULVHV� GX� VHFWHXU� SULYp� TXL� SURFqGHQW� GDQV� OH�
FDGUH�G
XQ�FRQWUDW�GH�UpLQVHUWLRQ�GDQV�OD�YLH�SURIHVVLRQQHOOH�
DX�UHFUXWHPHQW�G
DJHQWV�SDUPL� OHV�VDODULpV�D\DQW�SHUGX�OHXU�
HPSORL� SRXU� GHV� UDLVRQV� pFRQRPLTXHV� RX� WHFKQLTXHV� RX�
VXLWH�j�OD�IHUPHWXUH�GpILQLWLYH�RX�VXELWH�GH�O
HQWUHSULVH�VDQV�
UHVSHFW� GHV� SURFpGXUHV� SUpYXHV� SDU� OH� FRGH� � GX� WUDYDLO��
SHXYHQW�EpQpILFLHU�GH� OD�SULVH�HQ�FKDUJH�SDU� O
(WDW�SHQGDQW�
XQH�DQQpH���

��G
XQ�WDX[�GH�����GX�VDODLUH�YHUVp�j�OD�UHFUXH�HW�GDQV�OD�
OLPLWH�GH�����GLQDUV�SDU�PRLV���

��GH�OD�FRQWULEXWLRQ�SDWURQDOH�DX�UpJLPH�OpJDO�GH�VpFXULWp�
VRFLDOH�DX�WLWUH�GX�VDODLUH�YHUVp�j�OD�UHFUXH��

/HV� LQWHUYHQWLRQV� GH� O
(WDW� SUpYXHV� DX� SDUDJUDSKH�
SUHPLHU�GX�SUpVHQW� DUWLFOH�VRQW� LPSXWpHV�VXU� OHV� UHVVRXUFHV�
GX�)RQGV�GH�GpYHORSSHPHQW�GH�OD�FRPSpWLWLYLWp�LQGXVWULHOOH�
FUpp� SDU� O
DUWLFOH� ��� GH� OD� ORL� Q�� ������� GX� ��� GpFHPEUH�
����� SRUWDQW� ORL� GH� ILQDQFHV� SRXU� O
DQQpH� ����� WHO� TXH�
PRGLILp� HW� � FRPSOpWp� � SDU� � OHV� WH[WHV� VXEVpTXHQWV� HW�
QRWDPPHQW� OD� ORL�Q���������GX����GpFHPEUH�������SRUWDQW�
ORL�GH�ILQDQFHV�SRXU�O
DQQpH�������

/HV� GRWDWLRQV� GX� IRQGV� VXVYLVp� VRQW� WUDQVIpUpHV� j�
O
$JHQFH�1DWLRQDOH�GH�O
(PSORL�HW�GX�7UDYDLO�,QGpSHQGDQW�HW�
FH� VXLYDQW� XQ� SURJUDPPH� SUpYLVLRQQHO� DQQXHO� SUpVHQWp� DX�
PLQLVWUH�FKDUJp�GH�O
,QGXVWULH��

/HV�FRQGLWLRQV�HW� OHV�PRGDOLWpV�G
DSSOLFDWLRQ�GX�SUpVHQW�
DUWLFOH�VRQW�IL[pHV�SDU�GpFUHW��

�

6RXVFULSWLRQ�GH�O
(WDW�DX�FDSLWDO�GH�OD�%DQTXH�GHV�
3HWLWHV�HW�0R\HQQHV�(QWUHSULVHV�

$57,&/(������

/H�0LQLVWUH�GHV�)LQDQFHV��DJLVVDQW�DX�QRP�GH�O
(WDW��HVW�
DXWRULVp� j� VRXVFULUH� DX� FDSLWDO� GH� OD�%DQTXH� GHV� SHWLWHV� HW�
PR\HQQHV� HQWUHSULVHV� GDQV� OD� OLPLWH� GH� ��� PLOOLRQV� GH�
GLQDUV��


