
� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����GpFHPEUH������ 1�����3DJH������

/RL� Q�� ������ GX� �� GpFHPEUH� ������ UHODWLYH� j� OD�

FUpDWLRQ� G
XQ� IRQGV� GH� JDUDQWLH� GH� ILQDQFHPHQW�

GHV�H[SRUWDWLRQV�DYDQW�H[SpGLWLRQ������

$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����,O�HVW�FUpp�XQ�IRQGV�LQWLWXOp��IRQGV�GH�
JDUDQWLH�GH�ILQDQFHPHQW�GHV�H[SRUWDWLRQV�DYDQW�H[SpGLWLRQ��
GRQW� O
REMHW� HVW� GH� JDUDQWLU� OHV� FUpGLWV� GH� ILQDQFHPHQW� GHV�
H[SRUWDWLRQV� DYDQW� H[SpGLWLRQ� DFFRUGpV� SDU� OHV�
pWDEOLVVHPHQWV� EDQFDLUHV� DX[� SHWLWHV� HW� PR\HQQHV�
HQWUHSULVHV� UpDOLVDQW� j�SDUWLU�GH� OD�7XQLVLH�GHV�H[SRUWDWLRQV�
DVVRUWLHV� SDU� XQ� FUpGLW� GRFXPHQWDLUH� FRQILUPp� SDU� XQH�
EDQTXH� pWDEOLH� HQ� 7XQLVLH� RX� FRXYHUWHV� SDU� XQ� FRQWUDW�
G
DVVXUDQFH� j� O
H[SRUWDWLRQ� FRXYUDQW� OHV� ULVTXHV� GH� QRQ�
SDLHPHQW�HW�G
LQWHUUXSWLRQ�GH�PDUFKp��

$UW�������OH�IRQGV�FRXYUH�OH�ULVTXH�GH�QRQ�UHPERXUVHPHQW�
GHV� FUpGLWV� YLVpV� j� O
DUWLFOH� SUHPLHU� G�� j� O
LQFDSDFLWp� GH�
O
HQWUHSULVH� H[SRUWDWULFH� G
H[pFXWHU� OD� FRPPDQGH�
G
H[SRUWDWLRQ� FRQIRUPpPHQW� DX� FRQWUDW� GH� YHQWH� HW� SRXU�
DXWDQW� TXH� FHWWH� LQFDSDFLWp� QH� WURXYH�SDV� VRQ�RULJLQH�GDQV�
O
XQH�GHV�FDXVHV�VXLYDQWHV���

��OD�VLWXDWLRQ�RX�OH�FRPSRUWHPHQW�GH�O
DFKHWHXU�pWUDQJHU��

�� OD� VLWXDWLRQ� GX� SD\V� GH� O
DFKHWHXU� RX� OHV� PHVXUHV�
pGLFWpHV�SDU�OHV�DXWRULWpV�GH�FH�PrPH�SD\V��

BBBBBBBBBBBB��

����7UDYDX[�SUpSDUDWRLUHV���

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

�� OD� VXUYHQDQFH� G
XQ� VLQLVWUH� DIIHFWDQW� O
DSSDUHLO� GH�

SURGXFWLRQ� RX� WRXW� DXWUH� VLQLVWUH� VXVFHSWLEOH� G
rWUH� FRXYHUW�

SDU�XQH�DVVXUDQFH�GRPPDJH��

$UW�� ��� �� /D� JDUDQWLH� GX� IRQGV� HVW� DFFRUGpH� FRQWUH�

SDLHPHQW� SDU� O
HQWUHSULVH� H[SRUWDWULFH� GH� FRWLVDWLRQV� GH�

JDUDQWLH� IL[pHV�SDU� OH�PLQLVWUH�GHV�ILQDQFHV�VXU�SURSRVLWLRQ�

GX�FRPLWp�GH�JDUDQWLH�GX�ILQDQFHPHQW�GHV�H[SRUWDWLRQV�FUpp�

SDU�GpFUHW��/HV�UHVVRXUFHV�GX�IRQGV�FRPSUHQQHQW�HQ�SOXV�GH�

FHV�FRWLVDWLRQV��OHV�UpFXSpUDWLRQV�DX�WLWUH�GHV�LQGHPQLVDWLRQV�

VHUYLHV�� OHV�SURGXLWV�GHV�SODFHPHQWV�DLQVL�TXH� WRXWHV�DXWUHV�

UHVVRXUFHV�TXL�SRXUUDLHQW�OXL�rWUH�DIIHFWpHV�SDU�OD�OpJLVODWLRQ�

RX�OD�UpJOHPHQWDWLRQ��

$UW�� ��� �� /H� IRQGV� HVW� VXEURJp� MXVTX
j� FRQFXUUHQFH� GH�

O
LQGHPQLWp�SD\pH�j� O
pWDEOLVVHPHQW�EDQFDLUH�GDQV�OHV�GURLWV�

HW�DFWLRQV�GH�FH�GHUQLHU��j�O
pJDUG�GH�O
HQWUHSULVH�H[SRUWDWULFH�

TXL�Q
D�SDV�UHPERXUVp�OH�FUpGLW��

$UW�� ��� �� /HV� FRQGLWLRQV� HW� OHV� PRGDOLWpV� GH�

IRQFWLRQQHPHQW� GX� IRQGV� GH� JDUDQWLH� GH� ILQDQFHPHQW� GHV�

H[SRUWDWLRQV�DYDQW�H[SpGLWLRQ�VRQW�IL[pHV�SDU�GpFUHW��

/D�JHVWLRQ�GX�IRQGV�HVW�FRQILpH�j�XQH�VRFLpWp�VSpFLDOLVpH�

HQ� DVVXUDQFH� j� O
H[SRUWDWLRQ� HQ� YHUWX� G
XQH� FRQYHQWLRQ�

FRQFOXH�HQWUH�OH�PLQLVWUH�GHV�ILQDQFHV�HW�FHWWH�VRFLpWp��

/D� SUpVHQWH� ORL� VHUD� SXEOLpH� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH�HW�H[pFXWpH�FRPPH�ORL�GH�O
(WDW��

7XQLV��OH���GpFHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL

�

�

�

35(0,(5�0,1,67(5(�

�

120,1$7,216�

3DU�GpFUHW�Q����������GX����QRYHPEUH�������

/D� FODVVH� H[FHSWLRQQHOOH� j� O
HPSORL� GH� VRXV�GLUHFWHXU�

G
DGPLQLVWUDWLRQ� FHQWUDOH� HVW� DFFRUGpH� j� 0DGDPH� 6DEDK�

,VPDwO�� DGPLQLVWUDWHXU�� FKDUJpH� GHV� IRQFWLRQV� GH� VRXV�

GLUHFWHXU� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� j� OD� GLUHFWLRQ� GHV�

DIIDLUHV� DGPLQLVWUDWLYHV� HW� ILQDQFLqUHV� DX� WULEXQDO�

DGPLQLVWUDWLI��

�

3DU�GpFUHW�Q����������GX����QRYHPEUH�������

/D� FODVVH� H[FHSWLRQQHOOH� j� O
HPSORL� GH� VRXV�GLUHFWHXU�

G
DGPLQLVWUDWLRQ� FHQWUDOH� HVW� DFFRUGpH� j� 0RQVLHXU�

$EGHOIDWWHK�*KDUEL��DGPLQLVWUDWHXU��FKDUJp�GHV�IRQFWLRQV�GH�

VRXV�GLUHFWHXU�ILQDQFLHU�DX�WULEXQDO�DGPLQLVWUDWLI��

0,1,67(5(�'(�/
,17(5,(85�
�

120,1$7,21�

3DU�GpFUHW�Q����������GX����QRYHPEUH�������

0RQVLHXU�2PDU�%HQ�0DKPRXG�HVW�FKDUJp�GHV�IRQFWLRQV�
GH� JRXYHUQHXU� DX� JRXYHUQRUDW� GH� 7XQLV� j� FRPSWHU� GX� ���
QRYHPEUH�������

6,78$7,21�$'0,1,675$7,9(�

3DU�GpFUHW�Q����������GX����QRYHPEUH�������

0RQVLHXU� 2PDU� %HQ�0DKPRXG�� JRXYHUQHXU� GH� 7XQLV��
EpQpILFLH�GX�UDQJ�HW�DYDQWDJHV�GH�VHFUpWDLUH�G
(WDW��HW�FH��j�
FRPSWHU�GX����QRYHPEUH�������

�

0,1,67(5(�'(6�$))$,5(6�62&,$/(6�

�

120,1$7,216�

3DU�GpFUHW�Q����������GX����QRYHPEUH�������

0DGDPH� +pGLD� *UDWL� pSRXVH� %HOJXLWK�� SURIHVVHXU� GH�
O
HQVHLJQHPHQW� VHFRQGDLUH�� HVW� QRPPpH� HQ� TXDOLWp� GH�

GpFUHWV�HW�DUUrWpV�


