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7LWUH�SUHPLHU�±�'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH�SUHPLHU����/HV�FHQWUHV�G¶DIIDLUHV�G¶LQWpUrW�SXEOLF�
pFRQRPLTXH� VRQW� GHV� SHUVRQQHV� PRUDOHV� GRWpHV� GH� OD�
SHUVRQQDOLWp� MXULGLTXH� HW� GH� O¶DXWRQRPLH� ILQDQFLqUH� TXL�
RIIUHQW�DX[�SURPRWHXUV�HW�LQYHVWLVVHXUV�GHV�VHUYLFHV�YLVDQW�j�
LPSXOVHU�O¶LQLWLDWLYH�SULYpH�GDQV�OHV�UpJLRQV�FRQFHUQpHV�SDU�
OHXUV�DFWLYLWpV��

$UW�������/HV�FHQWUHV�G¶DIIDLUHV�G¶LQWpUrW�SXEOLF�pFRQRPLTXH�
VRQW� FUppV� HQ� YHUWX� G¶XQ� FRQWUDW� FRQVWLWXWLI� SDVVp� HQWUH� OHV�
RUJDQLVDWLRQV�SURIHVVLRQQHOOHV��OHV�VWUXFWXUHV�SXEOLTXHV�G¶DSSXL�
DX� GpYHORSSHPHQW� HW� OHV� SHUVRQQHV� SK\VLTXHV� HW� PRUDOHV�
H[HUoDQW�GHV�DFWLYLWpV�pFRQRPLTXHV�HW�ILQDQFLqUHV��&HW�DFWH�HVW�
DSSURXYp�SDU�DUUrWp�GX�PLQLVWUH�FKDUJp�GHV�SHWLWHV�HW�PR\HQQHV�
HQWUHSULVHV�� /¶DUUrWp� G¶DSSUREDWLRQ� IL[H� OH� GRPDLQH�
G¶LQWHUYHQWLRQ�WHUULWRULDO�GH�FKDTXH�FHQWUH��

$UW�������/HV�FHQWUHV�G¶DIIDLUHV�G¶LQWpUrW�SXEOLF�pFRQRPLTXH�
VRQW� FUppV� VDQV� FDSLWDO� HW� QH� SHXYHQW� DYRLU� SRXU� EXW� OD�
UpDOLVDWLRQ�GH�EpQpILFHV��/HV�FHQWUHV�G¶DIIDLUHV�G¶LQWpUrW�SXEOLF�
pFRQRPLTXH�VRQW�VRXPLV��GDQV�O¶H[HUFLFH�GH�OHXU�DFWLYLWp��DX[�
GLVSRVLWLRQV� GX� FRGH� GH� FRPPHUFH� j� O¶H[FHSWLRQ� GH� FHOOHV�
FRQWUDLUHV�j�OD�SUpVHQWH�ORL��

(Q�RXWUH��OHV�FHQWUHV�G¶DIIDLUHV�G¶LQWpUrW�SXEOLF�pFRQRPLTXH�
VRQW� VRXPLV� j� O¶REOLJDWLRQ� G¶LQVFULSWLRQ� DX� UHJLVWUH� GX�
FRPPHUFH��

7LWUH�,,���/HV�DWWULEXWLRQV�

$UW�� ��� �� /HV� FHQWUHV� G¶DIIDLUHV� G¶LQWpUrW� SXEOLF�
pFRQRPLTXH�H[HUFHQW�OHV�DFWLYLWpV�D\DQW�SRXU�EXW�GH�IDFLOLWHU�
OD� UpDOLVDWLRQ�GHV�SURMHWV�HW�G¶RIIULU� OHV�VHUYLFHV�QpFHVVDLUHV�
DX[� SURPRWHXUV� HW� LQYHVWLVVHXUV� SRXU� OH� ODQFHPHQW� RX� OH�
GpYHORSSHPHQW�GH�OHXUV�SURMHWV�HW�QRWDPPHQW���

��UHQVHLJQHU�OHV�SRUWHXUV�G¶LGpHV�GH�SURMHWV��OHV�SURPRWHXUV�
HW�OHV�LQYHVWLVVHXUV�VXU�OHV�SURFpGXUHV�GH�FUpDWLRQ�G¶HQWUHSULVHV��
OHV� DYDQWDJHV� HW� LQFLWDWLRQV� TXL� OHXU� VRQW� GHVWLQpV�� OHV� VLWHV�
G¶LQVWDOODWLRQ� SRVVLEOHV� HW� OHV� RSSRUWXQLWpV� SURPHWWHXVHV�
G¶LQYHVWLVVHPHQW�HW�GH�SDUWHQDULDW��

�� DFFRPSDJQHU� OHV� SURPRWHXUV� GDQV� OHV� GLIIpUHQWHV�
SKDVHV� GH� GpPDUUDJH� HW� GH� VXLYL� GH� OD� UpDOLVDWLRQ� GH� OHXUV�
SURMHWV�HW�QRWDPPHQW�GDQV�OD�SKDVH�G¶pODERUDWLRQ�GHV�pWXGHV�
GH� IDLVDELOLWp� HW� GH� OD� ILQDOLVDWLRQ� GX� VFKpPD� GH�
ILQDQFHPHQW��

�� PHWWUH�� OH� FDV� pFKpDQW� HW� j� WLWUH� RQpUHX[�� j� OD�
GLVSRVLWLRQ� GHV� SURPRWHXUV� HW� LQYHVWLVVHXUV� GHV� EXUHDX[�
pTXLSpV� GH� PR\HQV� GH� FRPPXQLFDWLRQ� HW� OHXU� DVVXUHU� OHV�
VHUYLFHV�GH�EDVH��

��RUJDQLVHU�DX�SURILW�GHV�SURPRWHXUV�HW�LQYHVWLVVHXUV�GHV�
VpPLQDLUHV� HQ� YXH� GH� OHV� LQIRUPHU� VXU� OHV� DYDQWDJHV�
FRPSDUDWLIV�GH�OD�UpJLRQ��

7LWUH�,,,���/¶RUJDQLVDWLRQ�

$UW�������/¶RUJDQLVDWLRQ�HW�OHV�PRGHV�GH�IRQFWLRQQHPHQW�
HW� GH� JHVWLRQ� GHV� FHQWUHV� G¶DIIDLUHV� G¶LQWpUrW� SXEOLF�
pFRQRPLTXH� GRLYHQW� rWUH� FRQIRUPHV� j� GHV� VWDWXWV�W\SHV�
DSSURXYpV�SDU�GpFUHW��

$UW�� ��� �� /H� FHQWUH� G¶DIIDLUHV� G¶LQWpUrW� SXEOLF�
pFRQRPLTXH�HVW�GLULJp�SDU�XQ�FRQVHLO�G¶RULHQWDWLRQ�FRQVWLWXp�
GH� VHSW� j� GL[� PHPEUHV� GpVLJQpV� SDU� DUUrWp� GX� PLQLVWUH�
FKDUJp� GHV� SHWLWHV� HW� PR\HQQHV� HQWUHSULVHV� SDUPL� OHV�
UHSUpVHQWDQWV� GHV� VLJQDWDLUHV� GX� FRQWUDW� FRQVWLWXWLI� HW� VXU�
OHXUV� SURSRVLWLRQV�� /¶DUUrWp� GpVLJQH�� HQ� RXWUH�� O¶XQ� G¶HQWUH�
HX[�SUpVLGHQW�GX�FRQVHLO��

/H� FRQVHLO� G¶RULHQWDWLRQ� GHV� FHQWUHV� G¶DIIDLUHV� G¶LQWpUrW�
SXEOLF� pFRQRPLTXH� IL[H� OH� SURJUDPPH� GH� WUDYDLO� HW� OH�
EXGJHW�DQQXHOV��

$UW�� ��� �� /D� JHVWLRQ� GHV� FHQWUHV� G¶DIIDLUHV� G¶LQWpUrW�
SXEOLF� pFRQRPLTXH� DLQVL� TXH� O¶H[pFXWLRQ� GHV� PLVVLRQV�
SUpYXHV�j�O¶DUWLFOH���GH�OD�SUpVHQWH�ORL�SHXYHQW�rWUH�FRQILpHV�
j� O¶XQ� GHV� RUJDQLVPHV� SXEOLFV� G¶DSSXL� DX� GpYHORSSHPHQW�
GDQV� OD� UpJLRQ� RX� j� O¶XQH� GHV� SHUVRQQHV�PRUDOHV� G¶LQWpUrW�
SXEOLF� HQ� YHUWX� G¶XQ� FRQWUDW� FRQFOX� SRXU� XQH� SpULRGH�
GpWHUPLQpH� HQWUH� OH� SUpVLGHQW� GX� FRQVHLO� G¶RULHQWDWLRQ� HW�
O¶RUJDQLVPH�FRQFHUQp�HW�VRXPLV�j�O¶DSSUREDWLRQ�GX�PLQLVWUH�
FKDUJp�GHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV��

/H� FRQWUDW� SUpYRLW�� HQ� RXWUH�� OD� GpVLJQDWLRQ� GX�
UHVSRQVDEOH� GX� IRQFWLRQQHPHQW� HW� VHV� SUpURJDWLYHV� HQ�
PDWLqUH� GH� JHVWLRQ� DGPLQLVWUDWLYH� HW� GH� SHUVRQQHO� HW� OHV�
DXWUHV�REOLJDWLRQV�PLVHV�j�OD�FKDUJH�GHV�GHX[�SDUWLHV��

7LWUH�,9���'LVSRVLWLRQV�ILQDQFLqUHV�HW�ILVFDOHV�

$UW�� ��� �� /HV� UHVVRXUFHV� GHV� FHQWUHV� G¶DIIDLUHV� G¶LQWpUrW�
SXEOLF�pFRQRPLTXH�VRQW�FRQVWLWXpHV�GHV�UHYHQXV�SURYHQDQW�GHV�
SUHVWDWLRQV�GH�VHUYLFHV�TX¶LOV�UHQGHQW��GHV�VXEYHQWLRQV�DOORXpHV�
SDU� O¶(WDW�RX� OHV�SHUVRQQHV�SXEOLTXHV�RX�SULYpHV�RX�SDU� WRXV�
DXWUHV�RUJDQLVPHV�HW�RUJDQLVDWLRQV�HW�GHV�GRQV�HW�OHJV��

$UW�� ��� �� /HV� FRPSWHV� GHV� FHQWUHV� G¶DIIDLUHV� G¶LQWpUrW�
SXEOLF� pFRQRPLTXH� VRQW� VRXPLV�j�XQ�DXGLW�DQQXHO�HIIHFWXp�
SDU� XQ� H[SHUW� FRPSWDEOH� LQVFULW� j� O¶RUGUH� WXQLVLHQ� GHV�
H[SHUWV� FRPSWDEOHV� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HQ�
YLJXHXU��/H�UDSSRUW�G¶DXGLW�HVW� WUDQVPLV�DX�PLQLVWUH�FKDUJp�
GHV�SHWLWHV�HW�PR\HQQHV�HQWUHSULVHV��

$UW�� ���� �� /HV� FHQWUHV� G¶DIIDLUHV� G¶LQWpUrW� SXEOLF�
pFRQRPLTXH� VRQW� UpJLV� SDU� OH� UpJLPH� ILVFDO� DSSOLFDEOH� DX[�
pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUH�DGPLQLVWUDWLI��

7LWUH�9���'LVSRVLWLRQV�GLYHUVHV�

$UW�� ���� �� /HV� GLVSRVLWLRQV� UHODWLYHV� j� OD� IDLOOLWH� HW� DX[�
SURFpGXUHV� GH� UHGUHVVHPHQW� DPLDEOH� HW� MXGLFLDLUH� QH�
V¶DSSOLTXHQW� SDV� DX[� FHQWUHV� G¶DIIDLUHV� G¶LQWpUrW� SXEOLF�
pFRQRPLTXH��

/D� GLVVROXWLRQ� GHV� FHQWUHV� G¶DIIDLUHV� G¶LQWpUrW� SXEOLF�
pFRQRPLTXH�HVW�SURQRQFpH�SDU�DUUrWp�GX�PLQLVWUH�FKDUJp�GHV�
SHWLWHV� HW�PR\HQQHV� HQWUHSULVHV�� /HXUV� GURLWV� HW� ELHQV� IRQW�
UHWRXU� j� O¶(WDW� TXL� H[pFXWH� WRXV� HQJDJHPHQWV� SULV� SDU� OH�
FHQWUH��

$UW��������/HV�FHQWUHV�G¶DIIDLUHV�FUppV�SDU�GHV�SHUVRQQHV�
SK\VLTXHV� RX� VRXV� IRUPH� GH� VRFLpWpV� FRPPHUFLDOHV� RX�
FLYLOHV�GHPHXUHQW�UpJLV�SDU�OD�OpJLVODWLRQ�HQ�YLJXHXU��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����MXLOOHW�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

/RL�Q����������GX����MXLOOHW�������UHODWLYH�DX[�IRQGV�
G¶DPRUoDJH������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

BBBBBBBBBBBB�� �

����7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�
VpDQFH�GX����MXLOOHW��������
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$UWLFOH�SUHPLHU��±�/HV�IRQGV�G¶DPRUoDJH�VRQW�GHV�IRQGV�
FRPPXQV� GH� SODFHPHQW� HQ� YDOHXUV� PRELOLqUHV� D\DQW� SRXU�
REMHW� OH� UHQIRUFHPHQW� GHV� IRQGV� SURSUHV� GHV� SURMHWV�
LQQRYDQWV� DYDQW� OD� SKDVH� GH� GpPDUUDJH� HIIHFWLI��&HV� IRQGV�
LQWHUYLHQQHQW�HVVHQWLHOOHPHQW�SRXU�DLGHU�OHV�SURPRWHXUV�j���

��H[SORLWHU�OHV�EUHYHWV�G¶LQYHQWLRQ��

��DFKHYHU�O¶pWXGH�WHFKQLTXH�HW�pFRQRPLTXH�GX�SURMHW��

�� GpYHORSSHU� OH� SURFHVVXV� WHFKQRORJLTXH� GX� SURGXLW�
DYDQW�OD�SKDVH�GH�OD�FRPPHUFLDOLVDWLRQ��

��DFKHYHU�OH�VFKpPD�GH�ILQDQFHPHQW��

/HV�IRQGV�G¶DPRUoDJH�VRQW�UpJLV�SDU�OHV�GLVSRVLWLRQV�GX�
FKDSLWUH�,,�HW�GHV�DUWLFOHV����������������������������HW����GX�
FKDSLWUH� ,,,� HW� GHV� GLVSRVLWLRQV� GX� WLWUH� ,,,� GX� FRGH� GHV�
RUJDQLVPHV� GH� SODFHPHQW� FROOHFWLI� SURPXOJXp� SDU� OD� ORL��
Q����������GX����MXLOOHW������WDQW�TX¶LO�Q¶\�HVW�SDV�GpURJp�
SDU�OD�SUpVHQWH�ORL��

$UW�� ��� ±� /HV� IRQGV� G¶DPRUoDJH� V¶HQJDJHQW� j� HPSOR\HU�
OHXUV�DFWLIV�GDQV�OD�SDUWLFLSDWLRQ�DX�FDSLWDO�GHV�HQWUHSULVHV�TXL�
V¶HQJDJHQW�j�UpDOLVHU�OHV�SURMHWV�SUpYXV�SDU�O¶DUWLFOH�SUHPLHU�GH�
OD�SUpVHQWH�ORL�RX�GDQV�OHV�WLWUHV�GRQQDQW�DFFqV�j�OHXUV�FDSLWDX[��
DLQVL�TXH�VRXV�IRUPH�G¶DYDQFH�HQ�FRPSWH�FRXUDQW�DVVRFLpV��

/HV� PRGDOLWpV� G¶DSSOLFDWLRQ� GX� SUpVHQW� DUWLFOH� VRQW�
IL[pHV�SDU�GpFUHW��

$UW�����±�/HV�SRUWHXUV�GH�SDUWV�GH�IRQGV�G¶DPRUoDJH�QH�
SHXYHQW� GHPDQGHU� OH� UDFKDW� GH� FHOOHV�FL� DYDQW� O¶H[SLUDWLRQ�
GH� OD�SpULRGH� IL[pH�GDQV� OH� UqJOHPHQW� LQWpULHXU�GX� IRQGV�HW�
DX�WHUPH�GH�FH�GpODL��OHV�SRUWHXUV�GH�SDUWV�SHXYHQW�H[LJHU�OD�
OLTXLGDWLRQ�GX�IRQGV�VL� OHXUV�GHPDQGHV�GH�UDFKDW��GpSRVpHV�
DXSUqV� GX� JHVWLRQQDLUHV� GX� IRQGV� SUpYX� j� O¶DUWLFOH� �� GH� OD�
SUpVHQWH� ORL�� Q¶RQW� SDV� pWp� VDWLVIDLWHV� GDQV� XQ� GpODL� G¶XQH�
DQQpH�j�FRPSWHU�GH�OD�GDWH�GH�GpS{W��

$UW�����±�/H�JHVWLRQQDLUH�G¶XQ�IRQGV�G¶DPRUoDJH�HVW�VRLW�
XQH� EDQTXH� RX� XQ� LQWHUPpGLDLUH� HQ� ERXUVH� D\DQW� OD� IRUPH�
G¶XQH�VRFLpWp�DQRQ\PH�RX�XQH�VRFLpWp�KDELOLWpH�OpJDOHPHQW�
j� JpUHU� GHV� SRUWHIHXLOOHV� HQ� YDOHXUV� PRELOLqUHV� SRXU� OH�
FRPSWH�GHV�WLHUV��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����MXLOOHW������� �

=LQH�(O�$ELGLQH�%HQ�$OL�

�

/RL� Q�� �������� GX� ��� MXLOOHW� ������ SRUWDQW�
GLVSRVLWLRQV�ILVFDOHV�WHQGDQW�j�O¶HQFRXUDJHPHQW�j�
OD�FUpDWLRQ�GHV�IRQGV�G¶DPRUoDJH������

$X�QRP�GX�SHXSOH��

/D�FKDPEUH�GHV�GpSXWpV�D\DQW�DGRSWp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�SURPXOJXH�OD�ORL�GRQW�OD�
WHQHXU�VXLW���

$UWLFOH�SUHPLHU����(VW�DMRXWp�DX�SDUDJUDSKH�,�GH�O¶DUWLFOH����
GX�FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�
O¶LPS{W�VXU�OHV�VRFLpWpV��XQ�DOLQpD�DLQVL�OLEHOOp���

1H� IDLW� SDV� pJDOHPHQW� SDUWLH� GHV� EpQpILFHV� VRXPLV� j�
O¶LPS{W��OD�SOXV�YDOXH�SURYHQDQW�GH�OD�FHVVLRQ�GHV�SDUWV�GHV�
IRQGV�G¶DPRUoDJH�SUpYXV�SDU�OD�OpJLVODWLRQ�OHV�UpJLVVDQW��

$UW�������(VW�DMRXWp�DX�SDUDJUDSKH�,,�ELV�GH�O¶DUWLFOH����GX�
FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�
O¶LPS{W�VXU�OHV�VRFLpWpV��FH�TXL�VXLW���

HW� OHV� IRQGV� G¶DPRUoDJH� SUpYXV� SDU� OD� OpJLVODWLRQ� OHV�
UpJLVVDQW��

BBBBBBBBBBBB�� �

����7UDYDX[�SUpSDUDWRLUHV�� �

'LVFXVVLRQ� HW� DGRSWLRQ� SDU� OD� FKDPEUH� GHV� GpSXWpV� GDQV� VD�

VpDQFH�GX����MXLOOHW������� �

$UW�������(VW�DMRXWp�DX�FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�GHV�
SHUVRQQHV� SK\VLTXHV� HW� GH� O¶LPS{W� VXU� OHV� VRFLpWpV�� XQ�
DUWLFOH����WHU�DLQVL�OLEHOOp���

$UWLFOH����WHU��±�1RQREVWDQW�OHV�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� GH� O¶LPS{W�� OHV� UHYHQXV� UpLQYHVWLV�
GDQV�O¶DFTXLVLWLRQ�GHV�SDUWV�GH�IRQGV�G¶DPRUoDJH�SUpYXV�SDU�
OD�OpJLVODWLRQ�OHV�UpJLVVDQW��

/D�GpGXFWLRQ�HVW�VXERUGRQQpH�j���

�� OD� WHQXH� G¶XQH� FRPSWDELOLWp� FRQIRUPH�j� OD� OpJLVODWLRQ�
FRPSWDEOH� GHV� HQWUHSULVHV� SRXU� OHV� SHUVRQQHV� TXL� H[HUFHQW�
XQH� DFWLYLWp� FRPPHUFLDOH� RX� XQH� SURIHVVLRQ� QRQ�
FRPPHUFLDOH��WHOOH�TXH�GpILQLH�SDU�OH�SUpVHQW�FRGH��

�� OD�SUpVHQWDWLRQ�j�O¶DSSXL�GH�OD�GpFODUDWLRQ�DQQXHOOH�GH�
O¶LPS{W� VXU� OH� UHYHQX� GH� O¶DQQpH� GH� OD� GpGXFWLRQ� G¶XQH�
DWWHVWDWLRQ�GH�VRXVFULSWLRQ�HW�GH�SDLHPHQW�GHV�SDUWV�GpOLYUpH�
SDU�OH�JHVWLRQQDLUH�GX�IRQGV�G¶DPRUoDJH��

(Q� FDV� GH� QRQ�XWLOLVDWLRQ� GHV� DFWLIV� GX� IRQGV� DX[� ILQV�
SUpYXHV�SDU�OD�OpJLVODWLRQ�VXVYLVpH�UHODWLYH�DX[GLWV�IRQGV��GDQV�
OHV� GpODLV� HW� VHORQ� OHV� FRQGLWLRQV� IL[pHV� SDU� OD� OpJLVODWLRQ� HQ�
YLJXHXU��OH�EpQpILFLDLUH�GH�OD�GpGXFWLRQ�VHUD�WHQX�VROLGDLUHPHQW�
DYHF� OH� JHVWLRQQDLUH� GX� IRQGV� GX� SDLHPHQW� GH� O¶LPS{W� VXU� OH�
UHYHQX�DX� WLWUH�GHV�PRQWDQWV�UpLQYHVWLV�GDQV� O¶DFTXLVLWLRQ�GHV�
SDUWV�GX�IRQGV�TXL�Q¶D�SDV�pWp�SD\p�HQ�YHUWX�GHV�GLVSRVLWLRQV�GX�
SUpVHQW� SDUDJUDSKH� PDMRUp� GHV� SpQDOLWpV� GH� UHWDUG� H[LJLEOHV�
FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��

$UW�����±�(VW�DMRXWp�j�O¶DUWLFOH����GX�FRGH�GH�O¶LPS{W�VXU�
OH� UHYHQX� GHV� SHUVRQQHV� SK\VLTXHV� HW� GH� O¶LPS{W� VXU� OHV�
VRFLpWpV��XQ�SDUDJUDSKH�9,,�GXRYLFLHV�DLQVL�OLEHOOp���

9,,�GXRYLFLHV���1RQREVWDQW�OHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����
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� GH�
O¶LPS{W��OHV�EpQpILFHV�UpLQYHVWLV�GDQV�O¶DFTXLVLWLRQ�GHV�SDUWV�GX�
IRQGV�G¶DPRUoDJH�SUpYXV�SDU�OD�OpJLVODWLRQ�OHV�UpJLVVDQW��

/D�GpGXFWLRQ�HVW�VXERUGRQQpH�j���

�� OD� WHQXH� G¶XQH� FRPSWDELOLWp� FRQIRUPH�j� OD� OpJLVODWLRQ�
FRPSWDEOH�GHV�HQWUHSULVHV��

�� OD� SURGXFWLRQ� j� O¶DSSXL� GH� OD� GpFODUDWLRQ� DQQXHOOH� GH�
O¶LPS{W� VXU� OHV� VRFLpWpV� GH� O¶DQQpH� GH� OD� GpGXFWLRQ�� G¶XQH�
DWWHVWDWLRQ�GH�VRXVFULSWLRQ�HW�GH�SDLHPHQW�GHV�SDUWV�GpOLYUpH�
SDU�OH�JHVWLRQQDLUH�GX�IRQGV�G¶DPRUoDJH��

(Q� FDV� GH� QRQ�XWLOLVDWLRQ� GHV� DFWLIV� GX� IRQGV� DX[� ILQV�
SUpYXHV�SDU�OD�OpJLVODWLRQ�VXVYLVpH�UHODWLYH�DX[GLWV�IRQGV��GDQV�
OHV� GpODLV� HW� VHORQ� OHV� FRQGLWLRQV� IL[pHV� SDU� OD� OpJLVODWLRQ� HQ�
YLJXHXU��OH�EpQpILFLDLUH�GH�OD�GpGXFWLRQ�VHUD�WHQX�VROLGDLUHPHQW�
DYHF� OH�JHVWLRQQDLUH�GX�IRQGV�GX�SDLHPHQW�GH� O¶LPS{W�VXU�OHV�
VRFLpWpV�DX�WLWUH�GHV�PRQWDQWV�UpLQYHVWLV�GDQV�O¶DFTXLVLWLRQ�GHV�
SDUWV�GX�IRQGV�TXL�Q¶D�SDV�pWp�SD\p�HQ�YHUWX�GHV�GLVSRVLWLRQV�GX�
SUpVHQW� SDUDJUDSKH� PDMRUp� GHV� SpQDOLWpV� GH� UHWDUG� H[LJLEOHV�
FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��

$UW�����±�(VW� DMRXWp�j� O¶DOLQpD�SUHPLHU�GX�SDUDJUDSKH���
GX� SDUDJUDSKH� ,,� GH� O¶DUWLFOH� ��� GX� FRGH� GH� O¶LPS{W� VXU� OH�
UHYHQX� GHV� SHUVRQQHV� SK\VLTXHV� HW� GH� O¶LPS{W� VXU� OHV�
VRFLpWpV��FH�TXL�VXLW���

/HV�GLVSRVLWLRQV�GX�SUpVHQW�SDUDJUDSKH�V¶DSSOLTXHQW�DX[�
UHYHQXV� GH� FDSLWDX[� PRELOLHUV� UpDOLVpV� SDU� OHV� IRQGV�
G¶DPRUoDJH�SUpYXV�SDU�OD�OpJLVODWLRQ�OHV�UpJLVVDQW��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�
5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH����MXLOOHW������� �
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