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��UpQRYDWLRQ�HW�UHFRQGLWLRQQHPHQW�GH�SLqFHV�HW�PDWpULHOV�
LQGXVWULHOV�HW�QRQ�LQGXVWULHOV��

��EXUHDX[�G
pWXGHV�HW�G
LQJpQLHULH��

$UW�������/HV�PLQLVWUHV�GHV�ILQDQFHV��GX�FRPPHUFH�HW�GH�
O
DUWLVDQDW�� GH� O
HPSORL� HW� GH� O
LQVHUWLRQ� SURIHVVLRQQHOOH� GHV�
MHXQHV�� GX� GpYHORSSHPHQW� HW� GH� OD� FRRSpUDWLRQ�
LQWHUQDWLRQDOH�HW�GH�O
LQGXVWULH��GH�O
pQHUJLH�HW�GHV�SHWLWHV�HW�
PR\HQQHV� HQWUHSULVHV� 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�������
=LQH�(O�$ELGLQH�%HQ�$OL���
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'pFUHW�Q������������GX����MXLOOHW�������PRGLILDQW�OH�
GpFUHW� Q�� ��������� GX� ��� IpYULHU� ������ IL[DQW� OHV�
FRQGLWLRQV� G
LQWHUYHQWLRQ�� OHV� PRGDOLWpV� GH�
IRQFWLRQQHPHQW� HW� OHV�PRGHV� GH� ILQDQFHPHQW� GX�
IRQGV�GH�JDUDQWLH�GHV�DVVXUpV������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH���

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

9X� OD� ORL� Q�� ������ GX� �� PDUV� ������ UHODWLYH� j� OD�
SURPXOJDWLRQ� GX� FRGH� GHV� DVVXUDQFHV� HW� QRWDPPHQW� VHV�
DUWLFOHV����HW����HW�OHV�WH[WHV�TXL�O
RQW�PRGLILp�RX�FRPSOpWp���

9X�OH�OD�ORL�Q����������GX����GpFHPEUH�������SRUWDQW�ORL�
GH�ILQDQFHV�SRXU�O
DQQpH������HW�QRWDPPHQW�OHV�DUWLFOHV�����
�����������HW����UHODWLIV�j�OD�FUpDWLRQ�G
XQ�IRQGV�GH�JDUDQWLHV�
GHV�DVVXUpV��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GHV�ILQDQFHV��

9X�OH�GpFUHW�Q�����������GX����IpYULHU�������IL[DQW�OHV�
FRQGLWLRQV� G
LQWHUYHQWLRQ�� OHV�PRGDOLWpV� GH� IRQFWLRQQHPHQW�
HW� OHV� PRGHV� GH� ILQDQFHPHQW� GX� IRQGV� GH� JDUDQWLH� GHV�
DVVXUpV��WHO�TX
LO�D�pWp�PRGLILp�SDU�OH�GpFUHW�Q������������GX�
���VHSWHPEUH��������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI����

'pFUqWH���

$UWLFOH� SUHPLHU����/
DUWLFOH���GX�GpFUHW�Q�����������GX�
���IpYULHU������HVW�DEURJp�HW�UHPSODFp�SDU�O
DUWLFOH�VXLYDQW���

$UWLFOH� �� �QRXYHDX�� �� /D� FRPPLVVLRQ� GH� JDUDQWLH� GHV�
DVVXUpV�FRPSUHQG�OHV�PHPEUHV�VXLYDQWV���

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GHV�ILQDQFHV���SUpVLGHQW��

�� OH� SUpVLGHQW� GH� O
DVVRFLDWLRQ� SURIHVVLRQQHOOH� GHV�
VRFLpWpV�G
DVVXUDQFHV��

�� GHX[� UHSUpVHQWDQWV� GHV� HQWUHSULVHV� G
DVVXUDQFHV� GRQW�
O
XQ�UHSUpVHQWH�OHV�VRFLpWpV�G
DVVXUDQFH�YLH��

��XQ�UHSUpVHQWDQW�GH�O
HQWUHSULVH�FKDUJpH�GH�OD�JHVWLRQ�GX�
IRQGV��

/HV�PHPEUHV�GH�OD�FRPPLVVLRQ�VRQW�GpVLJQpV�SDU�DUUrWp�
GX� PLQLVWUH� GHV� ILQDQFHV� VXU� SURSRVLWLRQ� GHV� RUJDQLVPHV�
FRQFHUQpV��

/H� SUpVLGHQW� SHXW� LQYLWHU� WRXWH� DXWUH� SHUVRQQH� GRQW� OD�
SDUWLFLSDWLRQ�HVW�MXJpH�XWLOH�DX[�WUDYDX[�GH�OD�FRPPLVVLRQ��

$UW�� ��� �� /H� PLQLVWUH� GHV� ILQDQFHV� HVW� FKDUJp� GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MXLOOHW�������
=LQH�(O�$ELGLQH�%HQ�$OL��
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3DU�GpFUHW�Q������������GX����MXLOOHW��������

0RQVLHXU�0DQVRXU�2XHVODWL�� LQJpQLHXU�GHV� WUDYDX[�j� OD�
UpJLH� QDWLRQDOH� GHV� WDEDFV� HW� GHV� DOOXPHWWHV� �PLQLVWqUH� GHV�
ILQDQFHV��� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH�
FRQIHFWLRQ��

�
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3DU�GpFUHW�Q������������GX����MXLOOHW�������

,O� HVW� DFFRUGp� j� 0DGDPH� =HLQHE� *XHOORX]�� GLUHFWULFH�
SUHPLqUH� FODVVH� j� OD� EDQTXH� 1DWLRQDOH� $JULFROH� HW� FKDUJpH�
DFWXHOOHPHQW�GH�OD�IRQFWLRQ�GH�SUpVLGHQW�GX�FRQVHLO�GX�PDUFKp�
ILQDQFLHU��XQH�GpURJDWLRQ�SRXU�H[HUFHU�GDQV�OH�VHFWHXU�SXEOLF��HW�
FH��SRXU�XQH�SpULRGH�G
XQ�DQ��j�FRPSWHU�GX�SUHPLHU�MXLOOHW�������

�

$UUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX����MXLOOHW�������
IL[DQW� OH� WDEOHDX� GHV� RIILFLHUV� GHV� VHUYLFHV�
ILQDQFLHUV�HW� OHV�FLUFRQVFULSWLRQV�GH� O¶H[HUFLFH�GH�
OHXUV�IRQFWLRQV��

/H�PLQLVWUH�GHV�ILQDQFHV��

9X�OH�FRGH�GH�OD�FRPSWDELOLWp�SXEOLTXH�SURPXOJXp�SDU�OD�
ORL� Q�� ������ GX� ��� GpFHPEUH� ������ WHO� TXH� PRGLILp� RX�
FRPSOpWp�SDU�OHV�WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW�OD�ORL�Q��
��������� GX� ��� GpFHPEUH� ������ SRUWDQW� ORL� GHV� ILQDQFHV�
SRXU�O¶DQQpH�������

9X�OD�ORL�Q�����������GX����GpFHPEUH�������SRUWDQW�ORL�
GHV�ILQDQFHV�SRXU�O¶DQQpH������HW�QRWDPPHQW�O¶DUWLFOH�����

9X�O¶DUUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX����IpYULHU�������
IL[DQW� OHV� FRQGLWLRQV� G¶LQVFULSWLRQ� GHV� SRUWHXUV� GH�
FRQWUDLQWHV�DX�WDEOHDX�GHV�RIILFLHUV�GHV�VHUYLFHV�ILQDQFLHUV��

9X�O¶DUUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX����IpYULHU�������
IL[DQW�OHV�REOLJDWLRQV�GHV�RIILFLHUV�GHV�VHUYLFHV�ILQDQFLHUV�HW�
OHV�PRGDOLWpV�GH�O¶H[HUFLFH�GH�OHXUV�IRQFWLRQV��

9X�O¶DUUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX����IpYULHU�������
IL[DQW� OH� WDEOHDX�GHV�RIILFLHUV�GHV�VHUYLFHV� ILQDQFLHUV�HW� OHV�
FLUFRQVFULSWLRQV�GH�O¶H[HUFLFH�GH�OHXUV�IRQFWLRQV��

9X� O¶DUUrWp� GX�PLQLVWUH� GHV� ILQDQFHV� GX� ��� DYULO� ������
FRPSOpWDQW�OH�WDEOHDX�GHV�RIILFLHUV�GHV�VHUYLFHV�ILQDQFLHUV�HW�
OHV�FLUFRQVFULSWLRQV�GH�O¶H[HUFLFH�GH�OHXUV�IRQFWLRQV��

9X� O¶DUUrWp� GX�PLQLVWUH� GHV� ILQDQFHV� GX� �HU� DR�W� ������
FRPSOpWDQW�OH�WDEOHDX�GHV�RIILFLHUV�GHV�VHUYLFHV�ILQDQFLHUV�HW�
OHV�FLUFRQVFULSWLRQV�GH�O¶H[HUFLFH�GH�OHXUV�IRQFWLRQV��

9X�O¶DUUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX���� MXLOOHW�������
FRPSOpWDQW�OH�WDEOHDX�GHV�RIILFLHUV�GHV�VHUYLFHV�ILQDQFLHUV�HW�
OHV�FLUFRQVFULSWLRQV�GH�O¶H[HUFLFH�GH�OHXUV�IRQFWLRQV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� 6RQW� LQVFULWV� DX� WDEOHDX� GHV� RIILFLHUV�
GHV� VHUYLFHV� ILQDQFLHUV�� OHV� QRPPpV� FL�DSUqV� �OD� OLVWH� HVW�
SXEOLpH�GDQV�OD�YHUVLRQ�DUDEH�GX�-RXUQDO�2IILFLHO���

$UW�� ��� �� /HV� FLUFRQVFULSWLRQV� GH� O¶H[HUFLFH� GHV� IRQFWLRQV�
GHV�RIILFLHUV�GHV�VHUYLFHV� ILQDQFLHUV�VXVYLVpV�VRQW�IL[pHV�GDQV�
OHV�OLPLWHV�WHUULWRULDOHV�GHV�JRXYHUQRUDWV�GDQV�OHVTXHOV�LOV�VRQW�
GpVLJQpV�FRQIRUPpPHQW�j�O¶DUWLFOH�SUHPLHU�GX�SUpVHQW�DUUrWp��

/¶DIIHFWDWLRQ� GHV� RIILFLHUV� GHV� VHUYLFHV� ILQDQFLHUV� GDQV�
OHV� SRVWHV� FRPSWDEOHV� DX� VHLQ� GH� FKDTXH� JRXYHUQRUDW� VHUD�
HIIHFWXpH�SDU�GpFLVLRQV�LQGLYLGXHOOHV�pWDEOLHV�SDU�OH�PLQLVWUH�
GHV�ILQDQFHV�RX�SDU�OD�SHUVRQQH�GpOpJXpH�SDU�OH�PLQLVWUH�GHV�
ILQDQFHV�j�FHW�HIIHW��


