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ZĞďŽŶĚ�ĚƵ�ŶŽŵďƌĞ�ĚĞ�ĚĠƚĞŶƚĞƵƌƐ�
Ě͛ĂĐƟŽŶƐ� 
(Q�PDUV�������OH�WDX[�GH�GpWHQWLRQ�GHV�DFWLRQV�HQ�GLUHFW�
DX�VHLQ�G¶XQ�FRPSWH-WLWUHV�RX�G¶XQ�3($��KRUV�DFWLRQQDULDW�
VDODULp��D�pWp�PHVXUp�j��������� 

,O�V¶DJLW�G¶XQ�UHERQG�VLJQLILFDWLI�DSUqV�OD�UHFKXWH�FRQVWDWpH�
HQ�PDUV�������TXDQG�OH�WDX[�GH�GpWHQWLRQ�pWDLW�HVWLPp�j�
�������VRQ�SOXV�EDV�QLYHDX�GHSXLV����DQV��HW�GpMj�DWWHLQW�
HQ�������'HSXLV�TXDWUH�DQV��OH�WDX[�GH�GpWHQWLRQ�GHV�
DFWLRQV�HQ�GLUHFW�YDULH�GRQF�HQWUH�������HW������� 

,O�Q¶HVW�SDV�DLVp�G¶H[SOLTXHU�OHV�IOXFWXDWLRQV��FHV�
GHUQLqUHV�DQQpHV��GH�OD�GpWHQWLRQ�GLUHFWH�G¶DFWLRQV�� 

1RXV�QRWRQV�WRXWHIRLV�TXH�OD�UpFHQWH�DXJPHQWDWLRQ�HVW�
FRKpUHQWH�DYHF�OHV�REVHUYDWLRQV�GH�O¶$0)��TXL�D�FRQVWDWp�
XQH�KDXVVH�VHQVLEOH�GX�QRPEUH�GH�SDUWLFXOLHUV�D\DQW�
LQYHVWL�HQ�DFWLRQV�DX��H�WULPHVWUH�GH�������HQWUpH�HQ�
ERXUVH�GH�/D�)UDQoDLVH�GHV�-HX[��HW�HQ�PDUV�������
SHQGDQW�OD�SpULRGH�GH�EDLVVH�GHV�PDUFKpV��� 

 
/¶HQTXrWH�FRQILUPH�pJDOHPHQW�OD�WHQGDQFH�j�XQ�FHUWDLQ�
UDMHXQLVVHPHQW�GHV�GpWHQWHXUV�G¶DFWLRQV��WRXMRXUV�HQ�
FRKpUHQFH�DYHF�OHV�REVHUYDWLRQV�GH�O¶$0)�� 

3DU�DLOOHXUV��HOOH�PHW�HQ�pYLGHQFH�OH�GpYHORSSHPHQW�
UpJXOLHU�GH�OD�GpWHQWLRQ�GHV�FRQWUDWV�G¶DVVXUDQFH�YLH�HQ�
XQLWpV�GH�FRPSWH�HW�pJDOHPHQW��GHSXLV���DQV��GHV�
SURGXLWV�G¶pSDUJQH�UHWUDLWH��OLUH�FL-GHVVRXV��� 

,O�HVW�GLIILFLOH�G¶DQWLFLSHU�OHV�HIIHWV�GH�OD�FULVH�VDQLWDLUH�OLpH�
DX�&RYLG-���VXU�OD�GpWHQWLRQ�G¶DFWLRQV�HW�O¶LPDJH�GHV�
SODFHPHQWV�HQ�DFWLRQV��/D��H�pGLWLRQ�GX�%DURPqWUH�GH�
O¶pSDUJQH�GH�O¶$0)��HQ�GpFHPEUH�������DSSRUWHUD�GH�
SUpFLHXVHV�LQGLFDWLRQV��DLQVL�TXH�OH�VXLYL�UpJXOLHU�GX�
QRPEUH�GH�SDUWLFXOLHUV�LQYHVWLVVDQW�HQ�DFWLRQV��n 
 

��(QTXrWH�6R)LD�GH�.DQWDU�UpDOLVpH�HQ�PDUV������DXSUqV�G¶XQ�
pFKDQWLOORQ�GH��������SHUVRQQHV�UHSUpVHQWDWLI�GH�OD�SRSXODWLRQ�
IUDQoDLVH�GH����DQV�HW�SOXV� 
��/LUH�OH�)RFXV�GH�OD�/HWWUH�GH�O¶2EVHUYDWRLUH�GH�O¶pSDUJQH�GH�O¶$0)�����
Q�����SDUXH�HQ�PDL����� 

^KDD�/Z��͗��>͛ĠǀŽůƵƟŽŶ�ĚĞ�ůĂ�ĚĠƚĞŶƟŽŶ�ĚĞƐ�ǀĂůĞƵƌƐ�ŵŽďŝůŝğƌĞƐ�Ɖ͘�Ϯ-ϯ��>ĞƐ�ĂĐƚƵĂůŝƚĠƐ�Ɖ͘�ϰ 

WƌŽŐƌĞƐƐŝŽŶ�ĚĞ�ů͛ĠƉĂƌŐŶĞ�ƌĞƚƌĂŝƚĞ  
/D�FUpDWLRQ�GX�SODQ�G¶pSDUJQH�UHWUDLWH��3(5���HQ�
RFWREUH�������TXL�D�YRFDWLRQ�j�UHPSODFHU�
SURJUHVVLYHPHQW�OH�3HUFR�HW�OH�3(53��D�FRwQFLGp�
DYHF�XQH�QRXYHOOH�SURJUHVVLRQ�GH�OD�GpWHQWLRQ�
G¶pSDUJQH�UHWUDLWH�� 

6HORQ�O¶$VVRFLDWLRQ�)UDQoDLVH�GH�OD�*HVWLRQ�ILQDQFLqUH�
�$)*�����������HQWUHSULVHV�HW���������VDODULpV�
EpQpILFLDLHQW�GpMj�GX�QRXYHDX�3(5�G¶HQWUHSULVH�
&ROOHFWLYH��3(5�&RO��j�ILQ�������� 
/¶HQVHPEOH�GHV�SURGXLWV�FROOHFWLIV�G¶pSDUJQH�UHWUDLWH�
�3HUFR�HW�3(5�&RO��FRQFHUQHQW�����PLOOLRQV�GH�
SHUVRQQHV��3OXV�GH���������HQWUHSULVHV�VRQW�pTXLSpHV�
G¶XQ�GLVSRVLWLI�G¶pSDUJQH�UHWUDLWH��������HQ�XQ�DQ��� 
/¶HQFRXUV�HQ�pSDUJQH�UHWUDLWH�G¶HQWUHSULVH�FROOHFWLYH�
V¶pOHYDLW�j����PLOOLDUGV�G¶HXURV��GRQW���PLOOLDUGV�VXU�OHV�
QRXYHDX[�3(5�&RO��&HW�HQFRXUV�D�SURJUHVVp�GH������
HQ������ 
/HV�YHUVHPHQWV�VXU�OHV�GLVSRVLWLIV�FROOHFWLIV�G¶pSDUJQH�
UHWUDLWH�VH�VRQW�pWDEOLV�j�����PLOOLDUGV�G¶HXURV���� ��
VXU�XQ�DQ��HW�OD�FROOHFWH�QHWWH�D�pWp�SRVLWLYH�GH�����
PLOOLDUG�G¶HXURV���� ����n 
 
��©�/¶pSDUJQH�VDODULDOH�HW�O¶pSDUJQH�UHWUDLWH��G¶HQWUHSULVH�FROOHFWLYH��
'RQQpHV�G¶HQTXrWH�j�ILQ����� ª��$)*��PDL����� 

EΣ�ϯϵ���:h/E�ϮϬϮϬ 

+DXVVH�GX�WDX[�GH�GpWHQWLRQ�GH�SURGXLWV�
G¶pSDUJQH�UHWUDLWH� 
/H�WDX[�GH�GpWHQWLRQ�G¶pSDUJQH�UHWUDLWH��PHVXUp�SDU�
.DQWDU���LQFOXDQW�OH�SODQ�G¶pSDUJQH�SRXU�OD�UHWUDLWH�FROOHFWLI�
�3HUFR���OH�QRXYHDX�3(5�HW�OHV�DXWUHV�IRUPHV�LQGLYLGXHOOHV�
�3(53��3UHIRQ��0DGHOLQ��HWF����HVW�GH����� ��HQ�PDUV�
������DSUqV��������HQ������HW��������HQ������� 
 
4XL�VRQW�OHV�GpWHQWHXUV�G¶pSDUJQH�UHWUDLWH�" 

�����GHV�SHUVRQQHV�GpFODUDQW�GpWHQLU�DX�PRLQV�XQ�SURGXLW�
G¶pSDUJQH�UHWUDLWH�RQW�HQWUH����HW����DQV��'DQV�FHWWH�
WUDQFKH�G¶kJH��OH�WDX[�GH�GpWHQWLRQ�HVW�VXSpULHXU�j������ 

/HV�GpWHQWHXUV�VRQW�pJDOHPHQW�SOXV�QRPEUHX[�SDUPL�OHV�
SHUVRQQHV�OHV�SOXV�DLVpHV�ILQDQFLqUHPHQW���HQYLURQ�XQ�WLHUV�
GH�FHX[�TXL�GLVSRVHQW�GH�UHYHQXV�VXSpULHXUV�j�������HXURV�
SDU�PRLV��DX�QLYHDX�GX�IR\HU��GpFODUHQW�GpWHQLU�XQ�SURGXLW�
G¶pSDUJQH�UHWUDLWH��3DUPL�FHX[�TXL�GpFODUHQW�SRVVpGHU�XQ�
SDWULPRLQH�ILQDQFLHU�VXSpULHXU�j���������HXURV��OH�WDX[�GH�
GpWHQWLRQ�HVW�G¶HQYLURQ������ 

 
��'DQV� OH�FDGUH�GH�VRQ�HQTXrWH�DQQXHOOH�6R)LD��.DQWDU� LQWHUURJH� OHV�
)UDQoDLV�VXU�OHXU�GpWHQWLRQ�G¶pSDUJQH�UHWUDLWH�GHSXLV������ 
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/D�GHUQLqUH�HQTXrWH�6R)LD���UpDOLVpH�GXUDQW�OH�PRLV�GH�
PDUV�������IDLW�pWDW�G¶XQH�KDXVVH�GX�QRPEUH�
G¶LQYHVWLVVHXUV�GpFODUDQW�GpWHQLU�HQ�GLUHFW�GHV�DFWLRQV��
&HWWH�KDXVVH�QH�FRPSHQVH�WRXWHIRLV�SDV�OD�EDLVVH�
FRQVWDWpH�HQWUH������HW������ 
 

3OXV�GH�GpWHQWHXUV�GH�SODFHPHQWV�HQ�
DFWLRQV�HQ����� 
/H�WDX[�GpFODUp�GH�GpWHQWLRQ�G¶DFWLRQV�HQ�GLUHFW�GDQV�OH�
FDGUH�GHV�FRPSWH-WLWUHV�RX�GHV�3($�V¶HVW�pWDEOL�j�������
HQ�PDUV�������XQ�QLYHDX�VXSpULHXU�j�FHOXL�GH������
���� ����PDLV�TXL�GHPHXUH�LQIpULHXU�DX�QLYHDX�DWWHLQW�HQ�
�����HW�������HQYLURQ�������� 

/H�WDX[�GH�GpWHQWLRQ�GH�SODFHPHQWV�FROOHFWLIV�HQ�DFWLRQV�
HVW�GHPHXUp�EDV��KRUV�pSDUJQH�VDODULDOH�HW�KRUV�
DVVXUDQFH�YLH�HQ�XQLWpV�GH�FRPSWH���,O�HVW�HVWLPp�j�
��� ��HQ�PDUV�������������HQ������HW���� ��HQ�������� 

$X�WRWDO��OH�WDX[�GpFODUp�GH�GpWHQWLRQ�GH�SODFHPHQWV�HQ�
DFWLRQV��HQ�GLUHFW�RX�YLD�XQ�IRQGV�G¶DFWLRQV��HVW�UHPRQWp�
j���� ��HQ�PDUV�������DSUqV�������HQ�������������HQ�
������ 
 

/D�GpWHQWLRQ�GHV�HQYHORSSHV�ILVFDOHV 
6L�OD�GpWHQWLRQ�GLUHFWH�GHV�SODFHPHQWV�FROOHFWLIV�UHVWH�
JOREDOHPHQW�IDLEOH����������FHOOH�GHV�XQLWpV�GH�FRPSWH�
DX�VHLQ�GH�O¶DVVXUDQFH-YLH�SURJUHVVH�UpJXOLqUHPHQW��/H�
WDX[�GH�GpWHQWLRQ�V¶pWDEOLW�j��������HQ�PDUV�������,O�
pWDLW�G¶HQYLURQ������HQ������ 

/D�GpWHQWLRQ�GpFODUpH�GHV�3($��SODQ�G
pSDUJQH�HQ�
DFWLRQV��HVW�UHPRQWpH�j�������HQ�PDUV������DSUqV�
��� ��HQ�PDUV������ 
 
*UDSKLTXH�����eYROXWLRQ�GHV�WDX[�GH�GpWHQWLRQ�GH�
TXHOTXHV�SODFHPHQWV�GH������j����� 

6RXUFH���.DQWDU��MXLQ����� 
 
��/¶pWXGH�6R)LD��ODQFpH�HQ�������VXLW�XQ�pFKDQWLOORQ�SDQpOLVp��
UHSUpVHQWDWLI�GH�OD�SRSXODWLRQ�QDWLRQDOH��FRQVWLWXp�GH��� ����
LQGLYLGXV�GH����DQV�HW�SOXV�LQWHUURJpV�SDU�YRLH�SRVWDOH��&HW�
pFKDQWLOORQ�HVW�FRPSOpWp�SDU�GHX[�VXU-pFKDQWLOORQV�LQWHUURJpV�
YLD�LQWHUQHW���� ����SHUVRQQHV�SRVVpGDQW�XQ�SDWULPRLQH�GH�SOXV�
GH��� ����HXURV�HW�� ����SHUVRQQHV�GH����j����DQV� 

 
3OXV�GH�MHXQHV�SDUPL�OHV�DFWLRQQDLUHV�HQ�
GLUHFW  
&¶HVW�XQH�FRQILUPDWLRQ���OHV�LQYHVWLVVHXUV�HQ�DFWLRQV�
VRQW�SOXV�MHXQHV�GHSXLV�������'HSXLV�XQ�DQ��FH�
UDMHXQLVVHPHQW�HVW�PDUTXp� 

/H�WDX[�GH�GpWHQWLRQ�G¶DFWLRQV�HQ�GLUHFW�FKH]�OHV�PRLQV�
GH����DQV�D�PRQWp�GH�������j�������VXU�OD�PrPH�
SpULRGH�� 

3DUPL�OHV�GpWHQWHXUV�G¶DFWLRQV�HQ�GLUHFW��OD�SURSRUWLRQ�
GHV�PRLQV�GH����DQV�D�DXJPHQWp�GH��������j��������
HW�FHOOH�GHV�PRLQV�GH����DQV�GH��������j���������YRLU�
OH�WDEOHDX����SDJH����� 

3DUDOOqOHPHQW��OD�SURSRUWLRQ�GHV�SHUVRQQHV�OHV�SOXV�
kJpHV�EDLVVH�GHSXLV���DQV��/HV�SOXV�GH����DQV�
FRQVWLWXHQW�GpVRUPDLV��������GHV�GpWHQWHXUV��FRQWUH�
�������HQ�������HW�OHV�SOXV�GH����DQV�QH�UHSUpVHQWHQW�
SOXV�TXH��������GHV�GpWHQWHXUV���������HQ�������� 
 
*UDSKLTXH�����eYROXWLRQ�GH�OD�UpSDUWLWLRQ�GHV�
GpWHQWHXUV�G¶DFWLRQV�HQ�GLUHFW�VHORQ�O¶kJH� 

6RXUFH���.DQWDU��MXLQ����� 
 

&H�UDMHXQLVVHPHQW�V¶DFFRPSDJQH�G¶XQH�KDXVVH�GH�OD�
SDUW�GHV�GpWHQWHXUV�GRQW�OH�SDWULPRLQH�ILQDQFLHU�HVW�
LQIpULHXU�j��� ����HXURV�������SRLQWV�GH���HQ�XQ�DQ�� 

(Q�UHYDQFKH��LO�QH�V¶DFFRPSDJQH�SDV�G¶XQH�EDLVVH�GH�
OD�GpWHQWLRQ�FKH]�OHV�SHUVRQQHV�OHV�SOXV�kJpHV��$LQVL��
OH�WDX[�GH�GpWHQWLRQ�G¶DFWLRQV�HQ�GLUHFW�HVW�UHPRQWp�GH�
������j�������FKH]�OHV����DQV�HW�SOXV�� 
 

 

/D�PDUJH�G¶HUUHXU 
&RPSWH�WHQX�GH�OD�WDLOOH�GH�O¶pFKDQWLOORQ�GH�FHWWH�
HQTXrWH��OD�PDUJH�G¶HUUHXU�HVW�G¶HQYLURQ�����SRLQW��&HOD�
VLJQLILH�SDU�H[HPSOH�TXH�OH�WDX[�GH�GpWHQWLRQ�GHV�
DFWLRQV�HQ�GLUHFW�SUpVHQWH�HQ�PDUV������XQH�SUREDELOLWp�
GH������GH�VH�VLWXHU�HQWUH�������HW��������j�XQ�QLYHDX�
VXSpULHXU�DX�WDX[�PHVXUp�HQ�PDUV���������������n 
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3URJUHVVLRQ�GH�OD�GpWHQWLRQ�G¶XQLWpV�GH�FRPSWH� 
6L�OD�GpWHQWLRQ�GH�IRQGV�UHVWH�IDLEOH�ORUVTX¶HOOH�HVW�HQ�
GLUHFW��HOOH�SURJUHVVH�YLD�O¶DVVXUDQFH�YLH��'DQV�FH�
FDGUH��OHV�GpWHQWHXUV�VRQW�SOXV�MHXQHV��SOXV�VRXYHQW�GHV�
IHPPHV��HW�OHXU�SDWULPRLQH�ILQDQFLHU�HVW�PRLQV�pOHYp�
TXH�FHOXL�GHV�GpWHQWHXUV�GH�IRQGV�HW�G¶DFWLRQV�HQ�GLUHFW� 
 
/¶pSDUJQH�VDODULDOH�UpSDQGXH�FKH]�OHV�SOXV�MHXQHV 
/D�WHQGDQFH�DX�UDMHXQLVVHPHQW�V¶REVHUYH�pJDOHPHQW�
FKH]�OHV�GpWHQWHXUV�G¶pSDUJQH�VDODULDOH��/¶pSDUJQH�
VDODULDOH�HVW�OH�© SURGXLW ª�OH�SOXV�GpWHQX�FKH]�OHV�SOXV�
MHXQHV ��������GHV�PRLQV�GH����DQV�GpFODUHQW�GpWHQLU�GH�
O¶pSDUJQH�VDODULDOH��FRQWUH�VHXOHPHQW�����GH�
O¶DVVXUDQFH-YLH�HQ�XQLWpV�GH�FRPSWH�RX�������GHV�
YDOHXUV�PRELOLqUHV��DFWLRQV��IRQGV��REOLJDWLRQV���/H�
SDWULPRLQH�ILQDQFLHU�GHV�pSDUJQDQWV�VDODULpV�HVW�SURFKH�
GH�FHOXL�GH�O¶HQVHPEOH�GH�OD�SRSXODWLRQ ��LO�HVW�LQIpULHXU�j�
�� ����HXURV�SRXU��������G¶HQWUH�HX[�� 

/HV�SOXV�DLVpV�HW�OHV�SOXV�GH����DQV�SOXV�
VRXYHQW�GpWHQWHXUV�GH�YDOHXUV�PRELOLqUHV 
/HV�UHYHQXV�HW�SDWULPRLQHV�ILQDQFLHUV�pOHYpV�GpWLHQQHQW�
SOXV�VRXYHQW�GHV�SURGXLWV�ILQDQFLHUV��WDEOHDX�����&H�
FRQVWDW�YDXW�SRXU�WRXV�OHV�SODFHPHQWV�ILQDQFLHUV� 
(QWUH�PDUV������HW�PDUV�������FHX[�TXL�GLVSRVHQW�GH�
UHYHQXV�PHQVXHOV�pOHYpV�RQW�DFFUX�OHXU�GpWHQWLRQ�
G¶DFWLRQV�HQ�GLUHFW�GH�IDoRQ�WUqV�VLJQLILFDWLYH� 
$LQVL��OH�WDX[�GH�GpWHQWLRQ�G¶DFWLRQV�HQ�GLUHFW�GHV�
SHUVRQQHV�EpQpILFLDQW�GH�UHYHQXV�PHQVXHOV�GH�SOXV�GH�
� ����HXURV�SDU�PRLV��DX�QLYHDX�GX�IR\HU���HVW�SDVVp�GH�
���� ��j�������&HV�GpWHQWHXUV�DLVpV�UHSUpVHQWDLHQW�
���� ��GH�FHV�GpWHQWHXUV�HQ�PDUV��������LOV�HQ�
UHSUpVHQWHQW��������HQ�PDUV������ 
3DU�DLOOHXUV��F¶HVW�HQWUH����HW����DQV�TXH�OHV�WDX[�GH�
GpWHQWLRQ�VRQW�OHV�SOXV�pOHYpV��TXHOV�TXH�VRLHQW�OHV�
SODFHPHQWV��,OV�VRQW�WUqV�LQIpULHXUV�j�SDUWLU�GH����DQV� 

7DEOHDX�����/HV�SURILOV�GHV�LQYHVWLVVHXUV�VHORQ�OH�SODFHPHQW�GpWHQX��HQ�PDUV����� 

6RXUFH���.DQWDU����� 

(YROXWLRQ�SDU�UDSSRUW�j�����������SURJUHVVLRQ�G¶DX�PRLQV���SRLQW�������SURJUHVVLRQ�GH���SRLQWV�HW�SOXV� 
$LGH�j�OD�OHFWXUH����������GHV�GpWHQWHXUV�G¶DFWLRQV�HQ�GLUHFW�VRQW�kJpV�GH�PRLQV�GH����DQV��XQH�SURSRUWLRQ�HQ�IRUWH�DXJPHQWDWLRQ�
GHSXLV�XQ�DQ�� 
 
7DEOHDX�����/HVWDX[�GH�GpWHQWLRQ�OHV�SOXV�pOHYpV�HQ�PDUV�������WDX[�HQ�PDUV������� 

6RXUFH���.DQWDU������ 

$LGH�j�OD�OHFWXUH���3DUPL�OHV�SHUVRQQHV�kJpHV�GH����j����DQV���������GpFODUHQW�GpWHQLU�XQ�FRQWUDW�G¶DVVXUDQFH�YLH�HQ�8&�
����� ��HQ������� 

  $VVXUDQFH�YLH�HQ�8& )RQGV�HW�  $FWLRQV�HQ�GLUHFW 

7DX[�PR\HQ ������������� ����������� ����������� 

��-���DQV �������������� ������������ ������������� 

&DGUHV�HW�SURIHVVLRQV�OLEpUDOHV� ������������� �������������� ������������� 

5HYHQXV�PHQVXHOV�VXSpULHXUV� j�������HXURV��IR\HU� ������������� ������������� ������������� 

3DWULPRLQH� ILQDQFLHU�GX�IR\HU�����������HXURV�HW�SOXV ��  ������������� ������������� 

  
%DVH��� 

)UDQoDLV�GH�SOXV�
GH����DQV 

'pWHQWHXUV�
G¶DVVXUDQFH�YLH�

HQ�8& 

'pWHQWHXUV�
G¶pSDUJQH� 
VDODULDOH 

'pWHQWHXUV� 
GH�IRQGV�HW� 

VLFDY 

'pWHQWHXUV�
G¶DFWLRQV�HQ�

GLUHFW 

+RPPH ����� ����� ����� ����� ����� 

)HPPH ����� ����� ����� ����� ����� 

5pSDUWLWLRQ�VHORQ�O¶kJH 

0RLQV�GH����DQV ����� ������� ��������� ������� ��������� 

'H����DQV�j����DQV ����� ������-�- ������-�- �������-�-�- �������-�-�- 

���DQV�HW�SOXV ����� ������� �����- �������� ����� 

�GRQW����DQV�HW�SOXV ����� ����� ���� ����� ����� 

5pSDUWLWLRQ�VHORQ�OHV�UHYHQXV�PHQVXHOV�QHWV�GpFODUpV�SRXU�OH�IR\HU 

0RLQV�GH�������HXURV ����� �������-�-�- ������- ������� �������-�-�- 

3OXV�GH�������HXURV ����� ��������� ������� �������-� ��������� 
GRQW�SOXV�GH�� ����HXURV ���� ������ ������-�- ������- ��������� 

3DV�GH�UpSRQVH ���� ���� ���� ���� ���� 
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(Q�������OHV�IOX[�QHWV�G¶pSDUJQH�GHV�)UDQoDLV�VXU�OHV�
SULQFLSDX[�SODFHPHQWV�ILQDQFLHUV�RQW�DWWHLQW�����
PLOOLDUGV�G¶HXURV��KRUV�DFWLRQV�QRQ�FRWpHV���XQ�FKLIIUH�HQ�
DXJPHQWDWLRQ������PLOOLDUGV�HQ��������/D�TXDVL-WRWDOLWp�
GH�FHV�IOX[�HVW�DOOpH�YHUV�OHV�FRPSWHV�FRXUDQWV��
O¶pSDUJQH�EDQFDLUH��OLYUHWV��HW�O¶DVVXUDQFH�YLH�j�FDSLWDO�
JDUDQWL��/HV�IOX[�YHUV�OHV�DFWLRQV�FRWpHV�HW�OHV�
SODFHPHQWV�FROOHFWLIV�RQW�pWp�JOREDOHPHQW�QXOV� 

$�ILQ�������OHV�HQFRXUV�G¶pSDUJQH�GHV�PpQDJHV��KRUV�
GpWHQWLRQ�G¶DFWLRQV�QRQ�FRWpHV��VRQW�FRQVWLWXpV�j������
GH�SODFHPHQWV�JDUDQWLV��/HV�DFWLRQV�GpWHQXHV�
GLUHFWHPHQW�RX�DX�WUDYHUV�GH�IRQGV�UHSUpVHQWHQW�����GH�
FHW�HQFRXUV�JOREDO�� 
 

*UDSKLTXH ����/HV�HQFRXUV�GHV�SULQFLSDX[�
SODFHPHQWV�ILQDQFLHUV�GHV�PpQDJHV��KRUV�DFWLRQV�
QRQ�FRWpHV��j�ILQ����� 

6RXUFH ��eSDUJQH�HW�3DWULPRLQH�ILQDQFLHUV�GHV�PpQDJHV��
%DQTXH�GH�)UDQFH��PDL������ 
 

$X��HU�WULPHVWUH�GH�������OD�FRQVRPPDWLRQ�GHV�
PpQDJHV�D�IRUWHPHQW�FKXWp��-��� ���HW�OH�WDX[�
G¶pSDUJQH�V¶HVW�IRUWHPHQW DFFUX���LO�V¶HVW�pWDEOL�j����� ��
DSUqV����� ��DX��H�WULPHVWUH������HW��������HQ�
PR\HQQH�HQ�������/H�WDX[�G¶pSDUJQH�ILQDQFLqUH��OHV�
VHXOV�SODFHPHQWV��VDQV�OHV�UHPERXUVHPHQWV�
G¶HPSUXQWV�ILQDQoDQW�GHV�ORJHPHQWV�QHXIV��HVW�PRQWp�j�
��������FRQWUH�������HQ�PR\HQQH�HQ������ 
&HWWH�pSDUJQH�DGGLWLRQQHOOH�D�pWp�SODFpH�DXSUqV�GHV�
EDQTXHV�VRXV�IRUPH�GH�OLTXLGLWpV���DX��HU�WULPHVWUH�
������FH�VXUFURvW�GH�OLTXLGLWpV�D�UHSUpVHQWp����PLOOLDUGV�
G¶HXURV�GRQW����PLOOLDUGV�VXU�OH�VHXO�PRLV�GH�PDUV�����
PLOOLDUGV�DX�GHUQLHU�WULPHVWUH�GH��������(Q�DYULO��OHV�
GpS{WV�GHV�PpQDJHV�RQW�pWp�SOXV�pOHYpV�HQFRUH�����
PLOOLDUGV�G¶HXURV�� 

6HORQ�OHV�SUpYLVLRQV�GH�OD�%DQTXH�GH�)UDQFH��GX�IDLW�GH�
OD�FKXWH�GH�OD�FRQVRPPDWLRQ�GHV�PpQDJHV��OH�WDX[�
G¶pSDUJQH�SRXUUDLW�V¶pWDEOLU�j��� ��SRXU�WRXWH�O¶DQQpH�
������/¶pSDUJQH�GHV�PpQDJHV�SRXUUDLW�rWUH�VXSpULHXUH�
GH���� PLOOLDUGV�G¶HXURV�DX�QLYHDX�KDELWXHO� 
6RXUFH ��,QVHH��PDL����� ��%DQTXH�GH�)UDQFH��MXLQ������ 

 
¬�ILQ�������O¶HQFRXUV�GHV�IRQGV�G¶LQYHVWLVVHPHQW�
UHVSRQVDEOH�HQ�)UDQFH�HVW�HVWLPp�j�������PLOOLDUGV�
G¶HXURV���������SDU�UDSSRUW�j�ILQ�������������HQ�,65�
HW������GDQV�G¶DXWUHV�DSSURFKHV�OLpHV�DX[�
WKpPDWLTXHV�GX�GpYHORSSHPHQW�GXUDEOH��GLWHV�
© (6* ª��FULWqUHV�HQYLURQQHPHQWDX[��VRFLDX[��GH�
JRXYHUQDQFH���/HV�HQFRXUV�GHV�IRQGV�,65�HW�FHX[�GHV�
DSSURFKHV�(6*�UHSUpVHQWHQW�UHVSHFWLYHPHQW�SUqV�GH�
�� ��HW��� ��GHV�HQFRXUV�JOREDX[�JpUpV�HQ�)UDQFH�� 

3DUPL�OHV�FDSLWDX[�JpUpV�GH�IDoRQ�,65��OHV�IRQGV�
VRXVFULWV�SDU�OHV�SDUWLFXOLHUV�UHSUpVHQWHQW�HQYLURQ����
PLOOLDUGV�G¶HXURV�����PLOOLDUGV�HQ��������
HVVHQWLHOOHPHQW�YLD�O¶DVVXUDQFH-YLH��OHV�FRPSWH-WLWUHV�
HW�OHV�3($� 
6RXUFH ��$)*��PDL������ 

 

/¶pSDUJQH�VROLGDLUH�HW�GH�SDUWDJH��UHJURXSDQW�OHV�
SODFHPHQWV�GRQW�OHV�HQFRXUV�RX�OHV�UHYHQXV�VRQW�
GHVWLQpV��SRXU�WRXW�RX�SDUWLH��j�ILQDQFHU�GHV�DFWLYLWpV�
VROLGDLUHV��F¶HVW-j-GLUH�GHV�SURMHWV�G¶XWLOLWp�VRFLDOH�HW�RX�
HQYLURQQHPHQWDOH��UHSUpVHQWDLW����PLOOLDUGV�G¶HXURV�j�
ILQ�������������HQ�XQ�DQ���/HV�WURLV�TXDUWV�GHV�
HQFRXUV�GH�O¶pSDUJQH�VROLGDLUH�VRQW�FRQVWLWXpV�GH�
SODFHPHQWV�FROOHFWLIV�LQYHVWLV�HQ�DFWLRQV�HW�HQ�
REOLJDWLRQV�FRWpHV��/¶pSDUJQH�VDODULDOH�HVW�OH�SUHPLHU�
FDQDO�G¶DOLPHQWDWLRQ�GH�O¶pSDUJQH�VROLGDLUH���� ��GHV�
HQFRXUV�� 
6RXUFH ��)LQDQVRO��MXLQ����� 
 

$YHF�����PLOOLRQV�GH�SODQV�ILQ�������OH�QRPEUH�GH�
SODQV�G¶pSDUJQH�HQ�DFWLRQV��3($��D�DXJPHQWp�GH�
��� ����HQ�������,O�UHWURXYH�DLQVL�VRQ�QLYHDX�GH�ILQ�
������8Q�FUHX[�DYDLW�pWp�DWWHLQW�j�OD�PL-��������
PLOOLRQV�GH�SODQV�� 
6RXUFH ��%DQTXH�GH�)UDQFH��MXLQ����� 

/HV�IUDLV�FRXUDQWV�GHV�IRQGV�HW�VLFDY�DFFHVVLEOHV�DX�
VHLQ�GHV�FRQWUDWV�G¶DVVXUDQFH-YLH�V
pFKHORQQHQW�GH�
���� ��j��������SDU�DQ��$�FHV�IUDLV�FRXUDQWV�V¶DMRXWHQW�
OHV�IUDLV�GHV�FRQWUDWV�G¶DVVXUDQFH-YLH�HX[-PrPHV��GH�
������SDU�DQ�HQ�PR\HQQH�� 

/HV�IUDLV�PR\HQV�GHV�VXSSRUWV�HQ�DFWLRQV�VRQW�GH�
��� ��WRXW�FRPPH�FHX[�GHV�IRQGV�GH�JHVWLRQ�SURILOpH�
�������SRXU�OHV�JHVWLRQV�SUXGHQWHV�HW�������SRXU�OHV�
JHVWLRQV�G\QDPLTXHV���&HV�PR\HQQHV�VRQW�HQ�OpJqUH�
EDLVVH�VXU�XQ�DQ��-�����SRLQW�SRXU�OHV�VXSSRUWV�HQ�
DFWLRQV�� 

&HV�QLYHDX[�GH�IUDLV�VRQW�VXSpULHXUV�DX[�QLYHDX[�
PR\HQV�GH�IUDLV�FRQVWDWpV�SRXU�O¶HQVHPEOH�GHV�IRQGV�
GH�GURLW�IUDQoDLV�HW�RXYHUWV�DX�SXEOLF��YRLU�/2(�Q�����
PDUV������� 
6RXUFH ��%HQFKPDUN�© *RRG�9DOXH�IRU�PRQH\ ª��PDL����� 


