
0,1,67(5(�'(6�),1$1&(6�

�
'pFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������
PRGLILDQW�OH�GpFUHW�Q����������GX����DR�W�������IL[DQW�
OHV� PRGDOLWpV� HW� OHV� FRQGLWLRQV� GH� IRQFWLRQQHPHQW�
GX�IRQG�GH�JDUDQWLH�GHV�ULVTXHV�j�O
H[SRUWDWLRQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�OH�FRGH�GHV�DVVXUDQFHV�SURPXOJXp�SDU�OD�ORL�Q��������
GX���PDUV������� WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�OHV�WH[WHV�
VXEVpTXHQWV�HW�QRWDPPHQW�OD�ORL�Q��������GX����DYULO������
HW� OD� ORL�Q����������GX���DR�W������HW�QRWDPPHQW� O
DUWLFOH�
����GXGLW�FRGH��

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ IL[DQW� OHV�
PRGDOLWpV� HW� OHV� FRQGLWLRQV� GH� IRQFWLRQQHPHQW� GX� IRQG� GH�
JDUDQWLH�GHV�ULVTXHV�j�O
H[SRUWDWLRQ��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�/
DUWLFOH����GX�GpFUHW�Q����������GX�
��� DR�W� ������ IL[DQW� OHV� PRGDOLWpV� HW� OHV� FRQGLWLRQV� GH�
IRQFWLRQQHPHQW� GX� IRQG� GH� JDUDQWLH� GHV� ULVTXHV� j�
O
H[SRUWDWLRQ�HVW�DEURJp��

$UW�� ��� ±� /H� PLQLVWUH� GHV� ILQDQFHV� HVW� FKDUJp� GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����VHSWHPEUH�������
=LQH�(O�$ELGLQH�%HQ�$OL�

�

'(52*$7,21�3285�(;(5&(5�'$16�/(�
6(&7(85�38%/,&�

3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

,O� HVW� DFFRUGp� j� 0RQVLHXU� 0RQJL� 0LOHG�� LQJpQLHXU�
JpQpUDO� DX� PLQLVWqUH� GHV� ILQDQFHV�� XQH� GpURJDWLRQ� SRXU�
H[HUFHU�GDQV�OH�VHFWHXU�SXEOLF��HW�FH��SRXU�XQH�SpULRGH�G
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0RQVLHXU� 0RKDPHG� %HONKLU�� LQVSHFWHXU� JpQpUDO� GHV�
VHUYLFHV�ILQDQFLqUHV�DX�PLQLVWqUH�GHV�ILQDQFHV��HVW�PDLQWHQX�
HQ�DFWLYLWp�SRXU�XQH�SpULRGH�G
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0RQVLHXU� )DUKDW� 0pGLQL�� DGPLQLVWUDWHXU� JpQpUDO�� HVW�
QRPPp�FKDUJp�GH�PLVVLRQ�DX�PLQLVWqUH�GH�O
pTXLSHPHQW��GH�
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KDELWDW�HW�GH�O
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0RQVLHXU� %HFKLU� %ODQFR�� LQJpQLHXU� GHV� WUDYDX[� DX�
PLQLVWqUH�GH�O
pTXLSHPHQW��GH�O
KDELWDW�HW�GH�O
DPpQDJHPHQW�
GX� WHUULWRLUH�� HVW� PDLQWHQX� HQ� DFWLYLWp� SRXU� XQH� QRXYHOOH�
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/H� GRFWHXU� 6DwGL� %HOJDFHP�� PpGHFLQ� GH� OD� VDQWp�
SXEOLTXH�� HVW� FKDUJp� GHV� IRQFWLRQV� GH� FKHI� GH� VHUYLFH�
KRVSLWDOR�VDQLWDLUH� j� O
K{SLWDO� GH� FLUFRQVFULSWLRQ� GH�
0RXODUqV��VHUYLFH�PpGHFLQH�JpQpUDOH���
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0RQVLHXU� 0RKDPHG� &KDZNL� %HQ� +DPPRXGD��
DGPLQLVWUDWHXU�GH�OD�VDQWp�SXEOLTXH��HVW�FKDUJp�GHV�IRQFWLRQV�
GH� GLUHFWHXU� G
XQ� pWDEOLVVHPHQW� KRVSLWDOLHU� GH� OD� FDWpJRULH�
�%�� DX� PLQLVWqUH� GH� OD� VDQWp� SXEOLTXH� �K{SLWDO� GH�
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0RQVLHXU� %RXEDNHU� %RXODkRXHG� HVW� FKDUJp� GHV�
IRQFWLRQV� GH� GLUHFWHXU� UpJLRQDO� GH� OD� IRUPDWLRQ�
SURIHVVLRQQHOOH�HW�GH�O
HPSORL�GH�*DEqV��
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G
DGPLQLVWUDWLRQ�FHQWUDOH��
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