
����3RXU���OH���UHOLTXDW���GH���O
LQYHVWLVVHPHQW���HW���MXVTX
j�
��PLOOLRQV�GH�GLQDUV�� OH� WDX[�GH� OD�SDUWLFLSDWLRQ�DX�FDSLWDO��
LPSXWpH� VXU� OHV� UHVVRXUFHV� GX� IRQGV� GH� SURPRWLRQ� HW� GH�
GpFHQWUDOLVDWLRQ� LQGXVWULHOOH�� HVW� OLPLWp� j� ���� GX� FDSLWDO�
PLQLPXP� DGGLWLRQQHO�� OH� SURPRWHXU� GHYDQW� MXVWLILHU� G
XQ�
DSSRUW�SHUVRQQHO�DX�PRLQV�pJDO�j�����GXGLW�FDSLWDO�HW�G
XQH�
SDUWLFLSDWLRQ�G
XQH�VRFLpWp�G
LQYHVWLVVHPHQW�j�FDSLWDO�ULVTXH�
pJDOH�DX�PRLQV�j�����GX�FDSLWDO�DGGLWLRQQHO��

/H� FRQFRXUV� GX� IRQGV� GH� SURPRWLRQ� HW� GH�
GpFHQWUDOLVDWLRQ� LQGXVWULHOOH� HQ� IDYHXU� GHV� QRXYHDX[�
SURPRWHXUV�GDQV�OHV�DFWLYLWpV�SUpYXHV�j�O
DUWLFOH���GX�SUpVHQW�
GpFUHW� QH� SHXW� rWUH� RFWUR\p� TXH� GDQV� OH� FDV� R�� OH� SURMHW�
FRPSRUWH�XQH�SDUWLFLSDWLRQ�G
XQH�VRFLpWp�G
LQYHVWLVVHPHQW�j�
FDSLWDO�ULVTXH��

$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����MDQYLHU�������
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'pFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�
DSSUREDWLRQ� GH� OD� FRQYHQWLRQ� FRQFOXH� HQWUH� OH�
PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH� HW� OD� FOLQLTXH�
LQWHUQDWLRQDOH�GH�&DUWKDJH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X� OD� ORL� Q�� �������� GX� �� DR�W� ������ UHODWLYH� DX[�

pWDEOLVVHPHQWV� GH� VDQWp�SUrWDQW� OD� WRWDOLWp�GH� OHXUV� VHUYLFHV�

DX�SURILW�GHV�QRQ�UpVLGHQWV�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� O
DYLV� GHV�PLQLVWUHV�GH� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH�

HW� GH� O
LQYHVWLVVHPHQW� H[WpULHXU�� GHV� ILQDQFHV�� GH� OD�

IRUPDWLRQ�SURIHVVLRQQHOOH�HW�GH�O
HPSORL�HW�GX�FRPPHUFH��

9X�O
DYLV�GH�OD�FRPPLVVLRQ�VXSpULHXUH�G
LQYHVWLVVHPHQW��

UpXQLH�OH���GpFHPEUH�������

'pFUqWH���

$UWLFOH�SUHPLHU��±�(VW�DSSURXYpH��OD�FRQYHQWLRQ�FRQFOXH��

OH���GpFHPEUH�������HQWUH�OH�PLQLVWqUH�GH�OD�VDQWp�SXEOLTXH�

HW� OD� FOLQLTXH� LQWHUQDWLRQDOH� GH� &DUWKDJH� HW� DQQH[pH� DX�

SUpVHQW�GpFUHW��

$UW�����±�/HV�PLQLVWUHV�GH� OD�FRRSpUDWLRQ� LQWHUQDWLRQDOH�

HW� GH� O
LQYHVWLVVHPHQW� H[WpULHXU�� GHV� ILQDQFHV�� GH� OD�

IRUPDWLRQ�SURIHVVLRQQHOOH�HW�GH�O
HPSORL��GX�FRPPHUFH�HW�GH�

OD� VDQWp� SXEOLTXH� 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����MDQYLHU�������
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3DU�GpFUHW�Q�����������GX����MDQYLHU�������

0DGDPH�%HQ�0UDG�1LJDU��PpGHFLQ�VSpFLDOLVWH�SULQFLSDO�

GH�OD�VDQWp�SXEOLTXH�j�O
K{SLWDO�0RQJL�6OLP�GH�/D�0DUVD��HVW�

PDLQWHQXH� HQ� DFWLYLWp� SRXU� XQH� SpULRGH� G
XQH� DQQpH� j�

FRPSWHU�GX��HU�DYULO�������

�
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3RXU OD OpJDOLVDWLRQ GH OD VLJQDWXUH � OH SUpVLGHQW GH OD PXQLFLSDOLWp ,661���������� &HUWLILp FRQIRUPH � OH SUpVLGHQW GLUHFWHXU JpQpUDO GH O
,�2�5�7

�&H�QXPpUR�GX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�D�pWp�GpSRVp�DX�VLqJH�GX�JRXYHUQRUDW�GH�7XQLV�OH���IpYULHU�������


