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$UW� �� ± /HV SDUWLFLSDWLRQV LPSXWpHV VXU OHV UHVVRXUFHV

GX IRQGV VRQW DFFRUGpV SDU XQH FRPPLVVLRQ SUpVLGpH SDU OH
VHFUpWDLUH G¶(WDW DXSUqV GX 3UHPLHU PLQLVWUH FKDUJp GH

O¶LQIRUPDWLTXH RX VRQ UHSUpVHQWDQW HW FRPSRVpH GH �

� XQ UHSUpVHQWDQW GX 3UHPLHU PLQLVWUH�

� XQ UHSUpVHQWDQW GX PLQLVWUH GHV ILQDQFHV�

� XQ UHSUpVHQWDQW GX PLQLVWUH GHV FRPPXQLFDWLRQV�

� WURLV PHPEUHV FKRLVLV HQ UDLVRQ GH OHXU FRPSpWHQFH HW
GH OHXU H[SpULHQFH HQ PDWLqUH GHV WHFKQRORJLHV GH

O¶LQIRUPDWLRQ�

/HV PHPEUHV GH OD FRPPLVVLRQ VRQW QRPPpV SDU DUUrWp
GX 3UHPLHU PLQLVWUH�

/H SUpVLGHQW GH OD FRPPLVVLRQ SHXW� j WLWUH FRQVXOWDWLI�
FRQYRTXHU WRXWH SHUVRQQH GRQW OD FRQWULEXWLRQ HVW MXJpH

XWLOH�

/D FRPPLVVLRQ VH UpXQLW VXU FRQYRFDWLRQ GH VRQ
SUpVLGHQW HW FKDTXH IRLV TXH V¶HVW QpFHVVDLUH FRQIRUPpPHQW

j XQ RUGUH GX MRXU QRWLILp j VHV PHPEUHV XQH VHPDLQH� DX
PRLQV� DYDQW OD WHQXH GH OD UpXQLRQ�

/D FRPPLVVLRQ QH SHXW WHQLU VD UpXQLRQ TX¶HQ SUpVHQFH
GHV GHX[ WLHUV GH VHV PHPEUHV DX PLQLPXP�

/HV GpFLVLRQV VRQW SULVHV j OD PDMRULWp GHV YRL[� HQ FDV
GH SDUWDJH� OD YRL[ GX SUpVLGHQW HVW SUpSRQGpUDQWH�

/HV WUDYDX[ GH OD FRPPLVVLRQ VRQW FRQVLJQpV GDQV GHV
SURFqV�YHUEDX[ FRPPXQLTXpV j VHV PHPEUHV�

/H VHFUpWDULDW GH OD FRPPLVVLRQ HVW DVVXUp SDU OHV
VHUYLFHV GX VHFUpWDLUH G¶(WDW DXSUqV GX 3UHPLHU PLQLVWUH

FKDUJp GH O¶LQIRUPDWLTXH�

$UW� �� ± /D SDUWLFLSDWLRQ LPSXWpH VXU OHV UHVVRXUFHV GX
IRQGV QH SHXW rWUH DFFRUGpH TXH SRXU OHV SURMHWV

FRPSRUWDQW XQH SDUWLFLSDWLRQ G¶XQH VRFLpWp
G¶LQYHVWLVVHPHQW j FDSLWDO ULVTXH D\DQW VLJQp XQH

FRQYHQWLRQ DYHF OH PLQLVWUH GHV ILQDQFHV�

/D SDUWLFLSDWLRQ GH OD VRFLpWp G¶LQYHVWLVVHPHQW j FDSLWDO
ULVTXH GRLW rWUH DX PRLQV pJDOH j OD SDUWLFLSDWLRQ LPSXWpH

VXU OHV UHVVRXUFHV GX IRQGV�

$UW� �� ± 3RXU EpQpILFLHU GH O¶LQWHUYHQWLRQ GX IRQGV� OH
VFKpPD GH ILQDQFHPHQW GX SURMHW GRLW FRPSRUWHU XQ
ILQDQFHPHQW SDU OHV IRQGV SURSUHV SRXU XQ WDX[ PLQLPXP

GH ��� GX FR�W GX SURMHW�

/H SURPRWHXU GX SURMHW GRLW MXVWLILHU G¶XQ DSSRUW HQ
QXPpUDLUH GH �� DX PRLQV GX FDSLWDO GX SURMHW�

/D SDUWLFLSDWLRQ LPSXWpH VXU OHV UHVVRXUFHV GX IRQGV QH
SHXW GpSDVVHU ��� GX FDSLWDO GX SURMHW�

'DQV WRXV OHV FDV� OD SDUWLFLSDWLRQ LPSXWpH VXU OHV
UHVVRXUFHV GX IRQGV QH SHXW GpSDVVHU �� PLOOH GLQDUV�

$UW� �� ± /H SURPRWHXU D\DQW EpQpILFLp GH O¶LQWHUYHQWLRQ
GX IRQGV SHXW GHPDQGHU OH UDFKDW GH OD SDUWLFLSDWLRQ

LPSXWpH VXU OHV UHVVRXUFHV GX IRQGV j OD YDOHXU QRPLQDOH
PDMRUpH G¶XQH UpPXQpUDWLRQ DQQXHOOH DX WDX[ PR\HQ GH

O¶DSSHO G¶RIIUHV DSSOLTXp SDU OD EDQTXH FHQWUDOH GH 7XQLVLH

HW FH� GDQV XQH SpULRGH Q¶H[FpGDQW SDV VHSW DQV j FRPSWHU
GH OD GDWH GH OD VRXVFULSWLRQ GH OD SDUWLFLSDWLRQ�

$UW� �� ± 6RXV UpVHUYH GHV GLVSRVLWLRQV GX FRGH GH
FRPPHUFH� OD VRFLpWp G¶LQYHVWLVVHPHQW j FDSLWDO ULVTXH SHXW

SURSRVHU DX[ RUJDQHV GH JHVWLRQ XQH UpVROXWLRQ WHQGDQW j

UHPSODFHU OH SURPRWHXU JHVWLRQQDLUH GX SURMHW EpQpILFLDQW
GX FRQFRXUV GX IRQGV SDU XQ DXWUH JHVWLRQQDLUH DX FDV R� OH

SUHPLHU JHVWLRQQDLUH Q¶REVHUYH SOXV OHV UqJOHV GH JHVWLRQ

WUDQVSDUHQWH RX DX FDV R� LO QH PHW SDV j OD GLVSRVLWLRQ GH

OD VRFLpWp G¶LQYHVWLVVHPHQW j FDSLWDO ULVTXH OHV
LQIRUPDWLRQV WHFKQLTXHV� FRPPHUFLDOHV HW ILQDQFLqUHV

QpFHVVDLUHV j OD ERQQH JHVWLRQ HW DX ERQ VXLYL GX SURMHW HW

FH� VXU OD EDVH G¶XQ UDSSRUW pWDEOL SDU OD VRFLpWp
G¶LQYHVWLVVHPHQW j FDSLWDO ULVTXH HW DSSURXYp SDU OD

FRPPLVVLRQ YLVpH j O¶DUWLFOH � FL�GHVVXV DSUqV DYRLU

HQWHQGX OH JHVWLRQQDLUH GX SURMHW�

$UW� �� ± /D FRQYHQWLRQ YLVpH DX SUHPLHU DOLQpD GH
O¶DUWLFOH �� GH OD ORL GH ILQDQFHV Q� ������ GX �� GpFHPEUH
���� VXVYLVp IL[H QRWDPPHQW OHV SURFpGXUHV GH

SUpVHQWDWLRQ GHV GHPDQGHV G¶LQWHUYHQWLRQ GX IRQGV� OHV

PRGDOLWpV GH GpEORFDJH GHV SDUWLFLSDWLRQV LPSXWpHV VXU OHV
UHVVRXUFHV GX IRQGV HW GHV FRQGLWLRQV HW OHV PRGDOLWpV GH

FHVVLRQ GH FHV SDUWLFLSDWLRQV�

$UW� �� ± /H 3UHPLHU PLQLVWUH HW OH PLQLVWUH GHV ILQDQFHV
VRQW FKDUJpV� FKDFXQ HQ FH TXL OH FRQFHUQH� GH
O¶DSSOLFDWLRQ GX SUpVHQW GpFUHW TXL VHUD SXEOLp DX -RXUQDO
2IILFLHO GH OD 5pSXEOLTXH 7XQLVLHQQH�

7XQLV� OH � MXLOOHW �����
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'pFUHW Q� ������� GX � MXLOOHW ����� SRUWDQW
PRGLILFDWLRQ GX GpFUHW Q� ������� GX ��
VHSWHPEUH ����� IL[DQW OHV FRQGLWLRQV HW OHV
PRGDOLWpV G¶DWWULEXWLRQ HW GH UHWUDLW GH OD FDUWH GH
VRLQV JUDWXLWV�

/H 3UpVLGHQW GH OD 5pSXEOLTXH�

6XU SURSRVLWLRQ GHV PLQLVWUHV GHV DIIDLUHV VRFLDOHV HW GH
OD VDQWp SXEOLTXH�

9X OD ORL Q� ����� GX �� MXLOOHW ����� UHODWLYH j
O¶RUJDQLVDWLRQ VDQLWDLUH HW QRWDPPHQW VRQ DUWLFOH ���

9X OH GpFUHW Q� ������� GX �� VHSWHPEUH ����� IL[DQW
OHV FRQGLWLRQV HW OHV PRGDOLWpV G¶DWWULEXWLRQ HW GH UHWUDLW GH
OD FDUWH GH VRLQV JUDWXLWV�

9X O¶DYLV GHV PLQLVWUHV GH O¶LQWpULHXU HW GHV ILQDQFHV�

9X O¶DYLV GX WULEXQDO DGPLQLVWUDWLI�

'pFUqWH �

$UWLFOH SUHPLHU� ± /HV GLVSRVLWLRQV GH O¶DUWLFOH �� GX
GpFUHW Q� ������� GX �� VHSWHPEUH ���� VXVYLVp VRQW

DEURJpHV HW UHPSODFpHV SDU OHV GLVSRVLWLRQV VXLYDQWHV �

$UWLFOH �� �QRXYHDX� ± (Q YXH GH SHUPHWWUH DX[
VWUXFWXUHV FRQFHUQpHV GH SUHQGUH OHV PHVXUHV QpFHVVDLUHV

SRXU O¶DSSOLFDWLRQ GHV QRXYHOOHV SURFpGXUHV G¶DWWULEXWLRQ
GHV FDUWHV GH VRLQV JUDWXLWV FRQIRUPpPHQW DX[ GLVSRVLWLRQV

GX SUpVHQW GpFUHW� GHPHXUHQW YDODEOHV OHV FDUWHV GH VRLQV

JUDWXLWV W\SH , DWWULEXpHV FRQIRUPpPHQW DX[ GLVSRVLWLRQV GH
OD ORL Q� ����� GX �� MXLQ ���� UHODWLYH DX UpJLPH GH

O¶DVVLVWDQFH PpGLFDOH JUDWXLWH HW VHV WH[WHV G¶DSSOLFDWLRQ HW

FH MXVTX¶DX �� GpFHPEUH �����

$UW� �� ± /HV PLQLVWUHV GH O¶LQWpULHXU� GHV ILQDQFHV� GHV
DIIDLUHV VRFLDOHV 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 � MXLOOHW �����
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