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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��
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/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��
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