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9,,� RFWRGpFLHV� �� 1RQREVWDQW� OHV� GLVSRVLWLRQV� GX�

SDUDJUDSKH� �� GH� O
DUWLFOH� ��� GX� SUpVHQW� FRGH�� VRQW�

GpGXFWLEOHV� GH� O
DVVLHWWH� VRXPLVH� j� O
LPS{W� VXU� OHV� VRFLpWpV�

OHV� GRQV� HW� VXEYHQWLRQV� DFFRUGpV� DX� SURILW� GX� )RQGV�

1DWLRQDO�GH�O
(PSORL��

&UpDWLRQ�GX�IRQGV�GH�SURPRWLRQ�GH�OD�IRUPDWLRQ�

SURIHVVLRQQHOOH�HW�GH�O
DSSUHQWLVVDJH�

$57,&/(������

,O� HVW� RXYHUW� GDQV� OHV� pFULWXUHV� GX� WUpVRULHU� JpQpUDO� GH�

7XQLVLH� XQ� FRPSWH� VSpFLDO� GX� WUpVRU� LQWLWXOp� �IRQGV� GH�

SURPRWLRQ� GH� OD� IRUPDWLRQ� SURIHVVLRQQHOOH� HW� GH�

O
DSSUHQWLVVDJH����

/H� IRQGV� ILQDQFH� OHV� GpSHQVHV� UHODWLYHV� j� OD� IRUPDWLRQ�

SURIHVVLRQQHOOH�HW�j�O
DSSUHQWLVVDJH��HW�OHV�DFWLYLWpV�GHVWLQpHV�

DX� GpYHORSSHPHQW� GHV� TXDOLILFDWLRQV� SURIHVVLRQQHOOHV� HW�

QRWDPPHQW���

�� OD� FRQVWUXFWLRQ� HW� O
pTXLSHPHQW� GHV� HVSDFHV� GH�

IRUPDWLRQ�SURIHVVLRQQHOOH��

��OHV�SURJUDPPHV�GH�IRUPDWLRQ�FRQWLQXH��

�� OHV� SURJUDPPHV� HW� LQVWUXPHQWV� G
LQVHUWLRQ� HW�

G
DGDSWDWLRQ�SURIHVVLRQQHOOHV��

�� OHV� SURJUDPPHV� GH� VWDJHV� G¶LQLWLDWLRQ� j� OD� YLH�

SURIHVVLRQQHOOH��

��OHV�SURJUDPPHV�HW�OHV�LQVWUXPHQWV�GH�O¶DSSUHQWLVVDJH��

��OHV�FRQWUDWV�HPSORL�IRUPDWLRQ��

��OD�SULVH�HQ�FKDUJH�SDU�O
(WDW�GHV�IUDLV�GH�IRUPDWLRQ�GHV�

DJHQWV�HQ�PDWLqUH�G
LQYHVWLVVHPHQWV�WHFKQRORJLTXHV��

/H�PLQLVWUH� FKDUJp� GH� OD� IRUPDWLRQ� SURIHVVLRQQHOOH� HVW�

O
RUGRQQDWHXU�GH�FH�IRQGV��/HV�GpSHQVHV�GH�FH�IRQGV�RQW�XQ�

FDUDFWqUH�pYDOXDWLI��
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/HV�UHVVRXUFHV��GX�IRQGV�VRQW�FRQVWLWXpHV�SDU���

�� OH�SURGXLW�GH� OD� WD[H�GH� IRUPDWLRQ�SURIHVVLRQQHOOH�QHW�

GHV�ULVWRXUQHV��

�� WRXWHV� DXWUHV� UHVVRXUFHV� TXL� SRXUUDLHQW� OXL� rWUH�

DIIHFWpHV�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��

5pGXFWLRQ�GX�WDX[�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�GH�

����j�����SRXU�OHV�VHUYLFHV�GH�IRUPDWLRQ�
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6RQW� VRXPLV� j� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� DX� WDX[� GH�

���� OHV� VHUYLFHV� GH� IRUPDWLRQ� HW� FH� VRXV� UpVHUYH� GHV�

H[RQpUDWLRQV� ILJXUDQW�DX� WDEOHDX��$��DQQH[p�DX�FRGH�GH� OD�

WD[H�VXU�OD�YDOHXU�DMRXWpH��

'pGXFWLRQ�GHV�UHYHQXV�HW�EpQpILFHV�UpLQYHVWLV�GDQV�OHV�

VRFLpWpV�G
LQYHVWLVVHPHQW�GH�FDSLWDO��ULVTXH�

$57,&/(������

6RQW� DEURJpHV� OHV� GLVSRVLWLRQV� GX� SDUDJUDSKH� ,9� GH�

O
DUWLFOH����GX�FRGH�GH� O
LPS{W�VXU� OH�UHYHQX�GHV�SHUVRQQHV�

SK\VLTXHV�HW�GH�O
LPS{W�VXU�OHV�VRFLpWpV�HW�UHPSODFpHV�SDU�FH�

TXL�VXLW�����

,9��QRXYHDX���6RXV� UpVHUYH�GHV�GLVSRVLWLRQV�GH� O
DUWLFOH�

��� ELV� GH� OD� ORL� Q�������� GX� ��� GpFHPEUH� ����� SRUWDQW�

SURPXOJDWLRQ� GX� FRGH� GH� O
LPS{W� VXU� OH� UHYHQX� GHV�

SHUVRQQHV� SK\VLTXHV� HW� GH� O
LPS{W� VXU� OHV� VRFLpWpV�� VRQW�

GpGXFWLEOHV� GH� O
DVVLHWWH� LPSRVDEOH�� OHV� UHYHQXV� UpLQYHVWLV�

GDQV�OD�VRXVFULSWLRQ�DX�FDSLWDO�GHV�VRFLpWpV�G
LQYHVWLVVHPHQW�

GH�FDSLWDO�ULVTXH��SUpYXHV�SDU�OD�ORL�Q�������GX���DR�W�������

WHOOH� TXH� PRGLILpH� SDU� OHV� WH[WHV� VXEVpTXHQWV� RX� SODFpV�

DXSUqV� G
HOOHV� GDQV� GHV� IRQGV� GH� FDSLWDO� ULVTXH� HW� TXL�

MXVWLILHQW�O¶HPSORL�GH�����DX�PRLQV�GH�OHXUV�IRQGV�SURSUHV�

GDQV� O
DFTXLVLWLRQ�G
DFWLRQV�RX�GH�SDUWV�VRFLDOHV�GH�VRFLpWpV��

H[HUoDQW� GDQV� OHV� ]RQHV�GH�GpYHORSSHPHQW�SUpYXHV�SDU� OHV�

DUWLFOHV����HW����GX�FRGH�G
LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV���

/D�GpGXFWLRQ�V¶HIIHFWXH�QRQREVWDQW�OH�PLQLPXP�G
LPS{W�

SUpYX� SDU� O
DUWLFOH� ��� ELV� VXVYLVp� GDQV� OH� FDV� R�� OD� VRFLpWp�

G
LQYHVWLVVHPHQW�GH�FDSLWDO� ULVTXH� MXVWLILH� O¶HPSORL�GH�����

GH�VHV�IRQGV�SURSUHV�GDQV�O
DFTXLVLWLRQ�G
DFWLRQV�RX�GH�SDUWV�

VRFLDOHV� GH� VRFLpWpV� H[HUoDQW� GDQV� OHV� ]RQHV� GH�

GpYHORSSHPHQW�VXVYLVpHV��

/H�EpQpILFH�GH�FHW�DYDQWDJH�HVW�VXERUGRQQp�j���

��/
HQJDJHPHQW�GHV�VRFLpWpV�G
LQYHVWLVVHPHQW�GH�FDSLWDO�

ULVTXH� j� HPSOR\HU� OHXUV� IRQGV� SURSUHV� GDQV� OHV� FRQGLWLRQV�

VXVYLVpHV� GDQV� XQ� GpODL� Q
H[FpGDQW� SDV� � OD� ILQ� GH� OD�

GHX[LqPH� DQQpH� TXL� VXLW� FHOOH� GH� OD� OLEpUDWLRQ� GX� FDSLWDO�

VRXVFULW�RX�GX�SODFHPHQW�GHV�IRQGV�DXSUqV�G
HOOHV��

��/
pPLVVLRQ�GH�QRXYHOOHV�DFWLRQV��

��/H� QRQ� UHWUDLW� GHV� VRPPHV�SODFpHV�GDQV� OHV� IRQGV�GH�
FDSLWDO� ULVTXH� SHQGDQW� XQH� SpULRGH�GH� FLQT� DQV� j� SDUWLU� GX�
SUHPLHU�MDQYLHU�GH�O
DQQpH�TXL�VXLW�FHOOH�GX�SODFHPHQW��

��� /D� QRQ� UpGXFWLRQ� GX� FDSLWDO� SHQGDQW� XQH� SpULRGH�
GH�FLQT�DQV�j�SDUWLU�GX��HU� MDQYLHU�GH�O
DQQpH�TXL�VXLW�FHOOH�
GH� OD� OLEpUDWLRQ� GX� FDSLWDO� VRXVFULW� VDXI� GDQV� OH� FDV� GH�
UpGXFWLRQ�SRXU�UpVRUSWLRQ�GH�SHUWHV��

��� /D�WHQXH�SDU�OHV�EpQpILFLDLUHV�GH�OD�GpGXFWLRQ�G
XQH�
FRPSWDELOLWp� � FRQIRUPH� j� OD� OpJLVODWLRQ� FRPSWDEOH� GHV�
HQWUHSULVHV�� HW� FH�� SRXU� OHV� SHUVRQQHV� TXL� H[HUFHQW� XQH�
DFWLYLWp� FRPPHUFLDOH� RX� XQH� SURIHVVLRQ� QRQ� FRPPHUFLDOH�
WHOOHV�TXH�GpILQLHV�SDU�OH�SUpVHQW�FRGH��

�� OD� SUpVHQWDWLRQ� j� O¶DSSXL� GH� OD� GpFODUDWLRQ�GH� O
LPS{W��

SDU� OHV� EpQpILFLDLUHV� GH� OD� GpGXFWLRQ�� G
XQH� DWWHVWDWLRQ� GH�

OLEpUDWLRQ� GX� FDSLWDO� VRXVFULW� RX� G
XQH� DWWHVWDWLRQ� GH�

SODFHPHQW�GpOLYUpH�SDU�OD�VRFLpWp�G
LQYHVWLVVHPHQW�GH�FDSLWDO�

ULVTXH� HW� G
XQH� DWWHVWDWLRQ� MXVWLILDQW� O¶HPSORL� SDU� ODGLWH�

VRFLpWp�GH�VHV�IRQGV�SURSUHV�GDQV�O
DFTXLVLWLRQ�G
DFWLRQV�RX�

GH� SDUWV� VRFLDOHV� GH� VRFLpWpV� H[HUoDQW� GDQV� OHV� ]RQHV� GH�

GpYHORSSHPHQW� SUpYXHV� SDU� OHV� DUWLFOHV� ��� HW� ��� GX� FRGH�

G
LQFLWDWLRQ�DX[�LQYHVWLVVHPHQWV�GDQV�OD�OLPLWH�GH�����RX�GH�

����VHORQ�OH�FDV�RX�GH�O
HQJDJHPHQW�VXVYLVp��

/D� VRFLpWp� HVW� WHQXH� DYHF� OHV� EpQpILFLDLUHV� GH� OD�

GpGXFWLRQ� FKDFXQ� GDQV� OD� OLPLWH� GH� OD� GpGXFWLRQ� GRQW� LO� D�

EpQpILFLpH�GH�SD\HU� OH�PRQWDQW�GH� O
LPS{W�VXU� OH�UHYHQX�G��

HW� �QRQ�DFTXLWWp�HW�GHV�SpQDOLWpV�\�DIIpUHQWHV�HQ�FDV�GH�QRQ�

UHVSHFW� GH� OD� FRQGLWLRQ� UHODWLYH� j� � O¶HPSORL� GH� VHV� IRQGV�

SURSUHV� GDQV� OHV� FRQGLWLRQV� VXVYLVpHV� RX� GDQV� OH� FDV� GH�

UpGXFWLRQ� GH� VRQ� FDSLWDO� DYDQW� O
H[SLUDWLRQ� GH� OD� SpULRGH�

VXVYLVpH��


