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'pFUHW� Q�� ���������� GX� ��� GpFHPEUH� ������
PRGLILDQW� OH� GpFUHW� Q�� �������� GX� �� VHSWHPEUH�
������ IL[DQW� OHV� UqJOHV� G
RUJDQLVDWLRQ�� GH�
IRQFWLRQQHPHQW� HW� OHV� PRGHV� G
LQWHUYHQWLRQ� GX�
IRQGV�GH�GpYHORSSHPHQW�GH� OD�FRPSpWLWLYLWp�GDQV�
OHV�VHFWHXUV�GH�O
DJULFXOWXUH�HW�GH�OD�SrFKH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�

O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��

9X�OH�FRGH�G
LQFLWDWLRQV�DX[�LQYHVWLVVHPHQWV�SURPXOJXp�

SDU� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ HQVHPEOH� OHV�

WH[WHV��TXL��O
RQW�PRGLILp��RX��FRPSOpWp�HW�QRWDPPHQW��OD�ORL�

Q����������GX����MXLOOHW�������

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�ORL�GH�

ILQDQFHV�SRXU� OD�JHVWLRQ������HW�QRWDPPHQW�VRQ�DUWLFOH����

WHO� TXH�PRGLILp� SDU� O
DUWLFOH� ��� GH� OD� ORL� Q�� ������� GX� ���

GpFHPEUH� ������ SRUWDQW� ORL� GH� ILQDQFHV� SRXU� OD� JHVWLRQ�

������

9X� OD� ORL� Q�� ������ GX� �� DYULO� ������ UHODWLYH� j�

O
DJULFXOWXUH�ELRORJLTXH��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ SRUWDQW�

GpOpJDWLRQ� GH� FHUWDLQV� SRXYRLUV� GHV� PHPEUHV� GX�

JRXYHUQHPHQW�DX[�JRXYHUQHXUV�WHO�TXH�FRPSOpWp�HW�PRGLILp�

SDU�OH��GpFUHW�Q�����������GX�����MXLQ������HW�SDU��OH�GpFUHW�

Q���������GX����PDUV�������

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ SRUWDQW�

FODVVLILFDWLRQ�GHV�LQYHVWLVVHPHQWV�HW�IL[DQW�OHV�FRQGLWLRQV�HW�

OHV� PRGDOLWpV� G
RFWURL� GHV� HQFRXUDJHPHQWV� GDQV� OH� VHFWHXU�

GH�O
DJULFXOWXUH�HW�GH�OD�SrFKH��HQVHPEOH�OHV�WH[WHV�TXL�O
RQW�

PRGLILp�RX�FRPSOpWp�HW�QRWDPPHQW�OH�GpFUHW�Q������������

GX����VHSWHPEUH�������

9X�OH�GpFUHW�Q����������GX���VHSWHPEUH�������IL[DQW�OHV�
UqJOHV� G
RUJDQLVDWLRQ�� GH� IRQFWLRQQHPHQW� HW� OHV� PRGHV�
G
LQWHUYHQWLRQ� GX� IRQGV� GH� GpYHORSSHPHQW� GH� OD�
FRPSpWLWLYLWp� GDQV� OHV� VHFWHXUV� GH� O
DJULFXOWXUH� HW� GH� OD�
SrFKH�� WHO� TXH� PRGLILp� SDU� OH� GpFUHW� Q�� �������� GX� ���
RFWREUH�������

9X� OH� GpFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������
SRUWDQW� UDWWDFKHPHQW� GHV� VWUXFWXUHV� UHOHYDQW� GH� O
H[�
PLQLVWqUH� GH� O
HQYLURQQHPHQW� HW� GH� O
DPpQDJHPHQW� GX�
WHUULWRLUH�DX�PLQLVWqUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�HW�
GHV�UHVVRXUFHV�K\GUDXOLTXHV��

9X� O
DYLV� GX� PLQLVWUH� GHV� ILQDQFHV� HW� OH� PLQLVWUH� GX�
GpYHORSSHPHQW�HW�GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /HV� GLVSRVLWLRQV� GH� O
DUWLFOH� �� HW� GH�

O
DUWLFOH� ��� GX� GpFUHW� Q�� �������� GX� �� VHSWHPEUH� �����

VXVYLVp�� VRQW� DEURJpHV� HW� UHPSODFpHV� SDU� OHV� GLVSRVLWLRQV�

VXLYDQWHV���

$UWLFOH� �� �QRXYHDX��� �� /H� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�

O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV�DFFRUGH�OHV�

DLGHV� ILQDQFLqUHV�DX[�RUJDQLVPHV�HW� HQWUHSULVHV�SUpYXV�DX[�

SUHPLHU� HW� GHX[LqPH�DOLQpD�GH� O
DUWLFOH���GX�SUpVHQW�GpFUHW�

VXU�SURSRVLWLRQ�GH�OD�FRPPLVVLRQ�FRQVXOWDWLYH�LQVWLWXpH�SDU�

O
DUWLFOH���GX�SUpVHQW�GpFUHW��

/HV� DLGHV� ILQDQFLqUHV� DFFRUGpHV� DX� SURILW� GHV� XQLWpV� GH�

SrFKH� HW� GHV� HQWUHSULVHV� G
DTXDFXOWXUH� SRXU� GHV� RSpUDWLRQV�

GH�PLVH�j�QLYHDX�DLQVL�TX
DX�SURILW�GHV�LQYHVWLVVHXUV�GDQV�OH�

GRPDLQH�GH�O
DJULFXOWXUH�ELRORJLTXH�SRXU�OD�FRQWULEXWLRQ�j�OD�

FRXYHUWXUH� GHV� IUDLV� GH� FRQWU{OH� HW� GH� FHUWLILFDWLRQ� GH� OD�

SURGXFWLRQ� ELRORJLTXH� SUpYXHV� DX[� WURLVLqPH� HW� TXDWULqPH�

DOLQpD� GH� O
DUWLFOH� �� GX� SUpVHQW� GpFUHW�� GRLYHQW� IDLUH� O
REMHW�

G
XQH� GpFLVLRQ� GX� JRXYHUQHXU� VXU� SURSRVLWLRQ� GH� OD�

FRPPLVVLRQ�UpJLRQDOH�G
RFWURL�G
DYDQWDJHV�SUpYXH�j�O
DUWLFOH�

���QRXYHDX��GX�GpFUHW�Q���������GX����IpYULHU������VXVYLVp��

$UWLFOH� ��� �QRXYHDX��� �� /HV� XQLWpV� GH� SrFKH�� OHV�
HQWUHSULVHV� G
DTXDFXOWXUH� HW� OHV� LQYHVWLVVHXUV� GDQV� OH�
GRPDLQH� GH� O
DJULFXOWXUH� ELRORJLTXH� VROOLFLWDQW� OH� EpQpILFH�
GHV� DYDQWDJHV� GX� IRQGV� GH� GpYHORSSHPHQW� GH� OD�
FRPSpWLWLYLWp� GDQV� OHV� VHFWHXUV� GH� O
DJULFXOWXUH� HW� GH� OD�
SrFKH� GRLYHQW� VDLVLU� OH� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�
O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV� RX� OH�
JRXYHUQHXU�G
XQH�GHPDQGH�j�FHW�HIIHW��DSSX\pH�G
XQ�UDSSRUW�
GH� GLDJQRVWLF� GH� O
HQWUHSULVH� RX� GH� O
LQYHVWLVVHXU� HW� G
XQ�
SURJUDPPH� LQWpJUp� HW� FRKpUHQW� SRXU� OD� PLVH� j� QLYHDX� GH�
O
HQWUHSULVH�RX�GH�O
LQYHVWLVVHXU�HQ�TXHVWLRQ��/HV�RSpUDWLRQV�
UHODWLYHV� DX[� LQYHVWLVVHPHQWV� PDWpULHOV�� VDXI� HQ� FDV� GH�
ILQDQFHPHQW�WRWDO�VXU�GHV�IRQGV�SURSUHV�QpFHVVLWHQW�O
DFFRUG�
SUpDODEOH�G
XQH�LQVWLWXWLRQ�ILQDQFLqUH�FRQFHUQDQW�OD�PRGDOLWp�
G
LQYHVWLVVHPHQW� HW� OH� ILQDQFHPHQW� GHV� RSpUDWLRQV�
SURSRVpHV��

$UW����� ��/HV�PLQLVWUHV�GHV� ILQDQFHV��GX�GpYHORSSHPHQW�

HW� GH� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH� HW� GH� O
DJULFXOWXUH�� GH�

O
HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV� VRQW�

FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH� O
H[pFXWLRQ� GX�

SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD�

5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����GpFHPEUH�������
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'pFUHW�Q������������GX����GpFHPEUH�������SRUWDQW�
FKDQJHPHQW�GH�OD�YRFDWLRQ�G
XQH�SDUFHOOH��GH�WHUUH�
DJULFROH�HW�PRGLILFDWLRQ�GHV� OLPLWHV�GHV�]RQHV�GH�
VDXYHJDUGH� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW�
GH�6ID[��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GH� O
DJULFXOWXUH�� GH�

O
HQYLURQQHPHQW�HW�GHV�UHVVRXUFHV�K\GUDXOLTXHV��

9X� OD� ORL� Q��������GX����QRYHPEUH������� UHODWLYH� j� OD�

SURWHFWLRQ� GHV� WHUUHV� DJULFROHV�� WHOOH� TXH� PRGLILpH� HW�

FRPSOpWpH�SDU�OD�ORL�Q��������GX����DYULO������HW�SDU�OD�ORL�

Q���������GX����QRYHPEUH�������

9X� OD� ORL� Q�� ������� GX� ��� QRYHPEUH� ������ SRUWDQW�

SURPXOJDWLRQ�GX�FRGH�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�

O
XUEDQLVPH��
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