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�� /H�IRQGV�GH�VROLGDULWp��F¶HVW�TXRL "

�� 4XL�ILQDQFH�OH�IRQGV�GH�VROLGDULWp "

�� 4XL�EpQpILFLH�GH�FH�IRQGV�GH�VROLGDULWp "

�� 4XHOOHV�GpPDUFKHV�SRXU�EpQpILFLHU�GX�IRQGV�GH�VROLGDULWp "

�� 7RXWHV�OHV�HQWUHSULVHV�TXL�IRQW�OD�GHPDQGH�DXURQW�DXWRPDWLTXHPHQW�� ����HXURV "

�� 3RXUTXRL�SODIRQQHU�O¶DLGH�j������HXURV "

�� &RPPHQW�IDLUH�VL�M¶DL�FUpp�PRQ�DFWLYLWp�DSUqV�OH�PRLV�GH�PDUV����� "

�� 3RXUTXRL�VH�OLPLWHU�DX[�HQWUHSULVHV�TXL�RQW�XQH�EDLVVH�GH�FKLIIUH�G¶DIIDLUHV�GH�����RX�SOXV "

�� 3RXUTXRL�OH�GHX[LqPH�YROHW�GX�IRQGV�HVW�LO�OLPLWp�DX[�HQWUHSULVHV�TXL�FRPSWHQW�DX�PRLQV���VDODULp "

��� /H�IRQGV�GH�VROLGDULWp�VHUD�W�LO�UHQRXYHOp�SRXU�OH�PRLV�G¶DYULO "



�� /H�IRQGV�GH�VROLGDULWp��F¶HVW�TXRL "�

&¶HVW� XQ� IRQGV� FUpp� SDU� O¶(WDW� HW� OHV�5pJLRQV� SRXU� SUpYHQLU� OD� FHVVDWLRQ� G¶DFWLYLWp� GHV� WUqV� SHWLWHV�
HQWUHSULVHV��73(���PLFUR�HQWUHSUHQHXUV��LQGpSHQGDQWV�HW�SURIHVVLRQV�OLEpUDOHV��DYHF�XQ�FKLIIUH�G¶DIIDLUHV�
DQQXHO� LQIpULHXU� j� �� PLOOLRQ� G¶HXURV� HW� XQ� EpQpILFH� DQQXHO� LPSRVDEOH� LQIpULHXU� j� �� ���� HXURV��
SDUWLFXOLqUHPHQW�WRXFKpHV�SDU� OHV�FRQVpTXHQFHV�pFRQRPLTXHV�GX FRYLG�����,O�V¶DJLW�G¶HQWUHSULVHV�TXL�
RQW�IDLW�O¶REMHW�G¶XQH�LQWHUGLFWLRQ�G¶DFFXHLO�GX�SXEOLF�RX�G¶XQH�SHUWH�GH�FKLIIUH�G¶DIIDLUHV�G¶DX�PRLQV������
HQ�PDUV������SDU�UDSSRUW�j�PDUV������

&H�IRQGV�GH�VROLGDULWp�SHUPHW�GH�YHUVHU�XQH�DLGH�GLUHFWH�DX[�HQWUHSULVHV�FRQFHUQpHV�HQ�FRPSOpPHQW�
G¶DXWUHV�PHVXUHV�RX�G¶DXWUHV�DLGHV�TX¶HOOHV�SHXYHQW�DYRLU�SDU�DLOOHXUV�

/H�IRQGV�FRPSRUWH�GHX[�YROHWV �

/H�SUHPLHU�YROHW SHUPHW�j�O¶HQWUHSULVH�GH�EpQpILFLHU�G¶XQH�DLGH�G¶XQ�PRQWDQW�pJDO�j�OD�SHUWH�GpFODUpH�GH�
FKLIIUH�G¶DIIDLUHV�HQ�PDUV�������GDQV�OD�OLPLWH�GH�� ����¼��

/D�UpIpUHQFH�SRXU�OH�FDOFXO�GH OD�SHUWH�GH�FKLIIUH�G¶DIIDLUHV�HVW�SUpFLVpH�GDQV�OH�WDEOHDX�FL�GHVVRXV �

(QWUHSULVHV�H[LVWDQWHV�DX �HU PDUV�����
&KLIIUH�G¶DIIDLUHV�GX�PRLV�GH�PDUV�
����

(QWUHSULVHV�FUppHV�DSUqV�OH��HU PDUV�����
&KLIIUH�G¶DIIDLUHV�PHQVXHO�PR\HQ�HQWUH�
OD�GDWH�GH�FUpDWLRQ�HW�OH��HU�PDUV�����

(QWUHSUHQHXU�D\DQW�EpQpILFLp�G¶XQ�FRQJp�SRXU�
PDODGLH��DFFLGHQW�GX�WUDYDLO�RX�PDWHUQLWp�HQ�PDUV�
����

&KLIIUH�G¶DIIDLUHV�PHQVXHO�PR\HQ�HQWUH�
OH��HU DYULO������HW�OH��HU�PDUV�����

/H� VHFRQG YROHW SHUPHW� DX[� HQWUHSULVHV� TXL� EpQpILFLHQW� GX� SUHPLHU� YROHW� GH� SHUFHYRLU� XQH� DLGH�
FRPSOpPHQWDLUH�IRUIDLWDLUH�GH������¼�ORUVTXH �

x HOOHV�VH�WURXYHQW�GDQV�O¶LPSRVVLELOLWp�GH�UpJOHU�OHXUV�FUpDQFHV�H[LJLEOHV�j�WUHQWH�MRXUV �
x HOOHV�VH�VRQW�YXHV�UHIXVHU�XQ�SUrW�GH�WUpVRUHULH�G¶XQ�PRQWDQW�UDLVRQQDEOH�SDU�OHXU�EDQTXH�

3RXU�HQ�IDLUH�OD�GHPDQGH��O¶HQWUHSULVH�GRLW�DYRLU�DX�PRLQV�XQ�VDODULp��/HV�UpJLRQV�VHURQW�HQ�FKDUJH�GH�
O¶LQVWUXFWLRQ�GH�FH�GHX[LqPH�YROHW�

�� 4XL�ILQDQFH�OH�IRQGV�GH�VROLGDULWp "�
/H�IRQGV�HVW�ILQDQFp�SDU�O¶(WDW��OHV�5pJLRQV�HW�OHV�FROOHFWLYLWpV�G¶RXWUH�PHU��,O�HVW�RXYHUW�DX[�FRQWULEXWLRQV�
G¶DXWUHV� FROOHFWLYLWpV� HW� GH� GRQDWHXUV� SULYpV� /HV� FRPSDJQLHV� G¶DVVXUDQFH� RQW� GpMj� DQQRQFp� XQH�
FRQWULEXWLRQ�GH�����PLOOLRQV�G¶HXURV�

�� 4XL�EpQpILFLH�GH�FH�IRQGV�GH�VROLGDULWp "�
&H�IRQGV�V¶DGUHVVH�DX[�FRPPHUoDQWV��DUWLVDQV��SURIHVVLRQV� OLEpUDOHV�HW�DXWUHV�DJHQWV�pFRQRPLTXHV��
TXHO�TXH�VRLW�OHXU�VWDWXW��VRFLpWp��HQWUHSUHQHXU�LQGLYLGXHO��DVVRFLDWLRQ«��HW�OHXU�UpJLPH�ILVFDO�HW�VRFLDO�
�\�FRPSULV�PLFUR�HQWUHSUHQHXUV���D\DQW �

x XQ�HIIHFWLI�LQIpULHXU�RX�pJDO�j����VDODULpV ��
x XQ�FKLIIUH�G¶DIIDLUHV�VXU�OH�GHUQLHU�H[HUFLFH�FORV�LQIpULHXU�j������ ���¼ �
x XQ�EpQpILFH�LPSRVDEOH�LQIpULHXU�j��� ����¼�



/HXU�DFWLYLWp�GRLW�DYRLU�GpEXWpH�DYDQW�OH��HU IpYULHU������HW�LO�QH�GRLW�SDV�\�DYRLU�HX�GH�GpFODUDWLRQ�GH�
FHVVDWLRQ�GH�SDLHPHQW�DYDQW�OH��HU PDUV�������

3DU�DLOOHXUV��OHV�WLWXODLUHV�G¶XQ�FRQWUDW�GH�WUDYDLO�RX�G¶XQH�SHQVLRQ�GH�UHWUDLWH�HW�OHV�HQWUHSUHQHXUV�D\DQW�
EpQpILFLp�G¶DX�PRLQV�GHX[�VHPDLQHV�G¶DUUrW�PDODGLH�HQ�PDUV�QH�VRQW�SDV�pOLJLEOHV�

�� 4XHOOHV�GpPDUFKHV�SRXU�EpQpILFLHU�GX�IRQGV�GH�VROLGDULWp "
3RXU�OH�SUHPLHU�YROHW�GH�O¶DLGH �

$� SDUWLU� GX� �HU DYULO� ������ OHV� HQWUHSULVHV� SRXUURQW� IDLUH OHXU� GHPDQGH� VXU� OH� VLWH� LPSRW�JRXY�IU HQ�
UHQVHLJQDQW�OHV�pOpPHQWV�VXLYDQWV � 6,5(1��6,5(7��5,%��FKLIIUH�G¶DIIDLUHV��PRQWDQW�GH�O¶DLGH�GHPDQGpH��
GpFODUDWLRQ�VXU�O¶KRQQHXU�

/D�'*)L3�HIIHFWXHUD�GHV�FRQWU{OHV�GH�SUHPLHU�QLYHDX�HW�YHUVHUD�O¶DLGH�UDSLGHPHQW�DX�GHPDQGHXU��'HV�
FRQWU{OHV�GH�VHFRQG�QLYHDX�SRXUURQW�rWUH�HIIHFWXpV�SDU� OD�'*)L3�SRVWpULHXUHPHQW�DX�YHUVHPHQW�GH�
O¶DLGH�

3RXU�OH�VHFRQG�YROHW�GH�O¶DLGH �

$�SDUWLU�GX����DYULO�������O¶HQWUHSULVH�VH�UHQGUD VXU�XQH�SODWHIRUPH�RXYHUWH�SDU�OD�UpJLRQ�GDQV�ODTXHOOH�
LOV�H[HUFHQW�OHXU�DFWLYLWp� $ILQ�TXH�OHV�VHUYLFHV�GH�OD�UpJLRQ�SXLVVHQW�H[DPLQHU�OD�GHPDQGH��O¶HQWUHSULVH�
MRLQGUD�XQH HVWLPDWLRQ�pWD\pH�GH�VRQ�LPSDVVH�GH�WUpVRUHULH��XQH�GHVFULSWLRQ�VXFFLQFWH�GH�VD�VLWXDWLRQ�
GpPRQWUDQW�OH�ULVTXH�LPPLQHQW�GH�IDLOOLWH�DLQVL�TXH�OH�QRP�GH�OD�EDQTXH�GRQW�O¶HQWUHSULVH�HVW�FOLHQWH�OXL�
D\DQW�UHIXVp�XQ�SUrW�GH�WUpVRUHULH�G¶XQ�PRQWDQW�UDLVRQQDEOH��OH�PRQWDQW�GX�SUrW�GHPDQGp�HW�VRQ�FRQWDFW�
GDQV�OD�EDQTXH�

/¶DLGH�VHUD�YHUVpH�SDU�OD�'*)L3�

�� 7RXWHV�OHV�HQWUHSULVHV�TXL�IRQW�OD�GHPDQGH�DXURQW�
DXWRPDWLTXHPHQW�� ����HXURV "�

6L� O¶HQWUHSULVH� UHPSOLW� OHV�FRQGLWLRQV�G¶RFWURL�GH� O¶DLGH�YHUVpH�DX� WLWUH�GX�SUHPLHU�YROHW��HOOH�SHUFHYUD�
DXWRPDWLTXHPHQW�DX�SOXV�� ����HXURV�

&HWWH�VRPPH�VHUD�GpILVFDOLVpH��

�� 3RXUTXRL�SODIRQQHU�O¶DLGH�j������HXURV "�
/H�IRQGV�D�pWp�SDUDPpWUp�GH�PDQLqUH�j�VRXWHQLU�XQ�PD[LPXP�G¶HQWUHSULVHV�HW�GH�FRPPHUFH��HQ�YXH�GH�
FRXYULU�OHXUV�IUDLV�IL[HV�SRXU�OD�SpULRGH�VXU�ODTXHOOH�HOOHV�VRQW�LPSDFWpHV��

3RXU�UDSSHO��O¶DLGH�PLVH�HQ�SODFH�SDU�O¶(WDW�QH�VH�OLPLWH�SDV�j�FH�VHXO�IRQGV�HW�GH�QRPEUHXVHV�PHVXUHV�
VRQW�HQ�SODFH�� WHOOHV�TXH�QRWDPPHQW� � O¶LQGHPQLVDWLRQ�GX�FK{PDJH�SDUWLHO�GHV�VDODULpV�� OH� UHSRUW�GHV�
pFKpDQFHV�VRFLDOHV�HW�ILVFDOHV��RX�HQFRUH�OD�JDUDQWLH�GHV�SUrWV�GH�WUpVRUHULH�

�� &RPPHQW�IDLUH�VL�M¶DL�FUpp�PRQ�DFWLYLWp�DSUqV�OH�PRLV�GH�PDUV�
���� "

6¶LO�HVW�LPSRVVLEOH�GH�FRPSDUHU�OH�QLYHDX�G¶DFWLYLWp�HQWUH�PDUV������HW�PDUV�������DORUV�OD�FRPSDUDLVRQ�
VH�IHUD�HQWUH�OH�QLYHDX�GH�FKLIIUH�G¶DIIDLUHV�HQ�PDUV������HW�OD�PR\HQQH�PHQVXHOOH�GX�FKLIIUH�G¶DIIDLUHV�
VXU�OHV�PRLV�G¶DFWLYLWp�GHSXLV�OD�FUpDWLRQ�GH�O¶HQWUHSULVH



�� 3RXUTXRL�VH�OLPLWHU�DX[�HQWUHSULVHV�TXL�RQW�XQH�EDLVVH�
GH�FKLIIUH�G¶DIIDLUHV�GH�����RX�SOXV "�

/¶REMHFWLI� GH�FH� IRQGV�HVW� G¶DLGHU� OHV�HQWUHSULVHV�TXL� RQW� FRQQX�XQH�EDLVVH� WUqV� VLJQLILFDWLYH�GH� OHXU�
DFWLYLWp��DILQ�GH�OHV�VRXWHQLU�IDFH�j�FHWWH�VLWXDWLRQ�H[FHSWLRQQHOOH��/H�VHXLO�GH�����D�pWp�FKRLVL�GH�PDQLqUH�
j�VRXWHQLU�OHV�DFWLYLWpV�OHV�SOXV�HQ�GLIILFXOWp�

�� 3RXUTXRL�OH�GHX[LqPH�YROHW GX�IRQGV�HVW�LO�OLPLWp�
DX[�HQWUHSULVHV�TXL�FRPSWHQW�DX�PRLQV���VDODULp "

/H�GHX[LqPH�YROHW�GX�IRQGV��LQVWUXLW�VXU�GRVVLHU�SDU�OHV�UpJLRQV��HVW�XQ�GLVSRVLWLI�© DQWL�IDLOOLWH ª�SRXU�OHV�
WUqV�SHWLWHV�HQWUHSULVHV�TXL��PDOJUp� OHV�GLIIpUHQWHV�PHVXUHV�GpSOR\pHV�SDU� OH�JRXYHUQHPHQW��VHUDLHQW�
HQFRUH�HQ�ULVTXH�GH�GpIDLOODQFH�HQ�UDLVRQ�SULQFLSDOHPHQW�GH�OHXUV�IUDLV�IL[HV�

��� /H�IRQGV�GH�VROLGDULWp�VHUD�W�LO�UHQRXYHOp�SRXU�OH�PRLV�
G¶DYULO "�

/H�IRQGV�GH�VROLGDULWp D�pWp�DERQGp�SRXU�OH�PRLV�GH�PDUV��,O�SRXUUD�rWUH�UHQRXYHOp�VL�QpFHVVDLUH��DX�
UHJDUG�GH�O¶pYROXWLRQ�GHV PHVXUHV�GH�FRQILQHPHQW�HW�GH�OHXU�LPSDFW�VXU�O¶DFWLYLWp�pFRQRPLTXH�


