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'pFUHW�Q����������GX����RFWREUH�������PRGLILDQW�HW�

FRPSOpWDQW� 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��

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ SRUWDQW�
SURPXOJDWLRQ� GX� FRGH� G
LQFLWDWLRQV� DX[� LQYHVWLVVHPHQWV��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� 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���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����PDUV�
������

9X� OH� GpFUHW� Q�� �������� GX� ��� PDL� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ�QDWLRQDOH�GH�O
DJULFXOWXUH�ELRORJLTXH��

9X� O
DYLV� GHV� PLQLVWUHV� GHV� ILQDQFHV� HW� GX�
GpYHORSSHPHQW�pFRQRPLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� /
DUWLFOH� SUHPLHU� GX� GpFUHW� Q�� ���
�����GX���VHSWHPEUH�������VXVYLVp��HVW�PRGLILp�HW�FRPSOpWp�
FRPPH�VXLW���

���±�FRQWULEXWLRQ�j�OD�FRXYHUWXUH�GHV�IUDLV�GH�FRQWU{OH�HW�
GH�FHUWLILFDWLRQ�GH�OD�SURGXFWLRQ�ELRORJLTXH��

���±�HW�G
XQH�PDQLqUH�JpQpUDOH��WRXWH�DXWUH�DFWLRQ�YLVDQW�
OD�SURPRWLRQ�GH�OD�FRPSpWLWLYLWp�GDQV�OH�VHFWHXU��

�OH�UHVWH�GHPHXUH�VDQV�FKDQJHPHQW���

$UW�����±�/H�SDUDJUDSKH�SUHPLHU�GH�O
DUWLFOH���GX�GpFUHW�
Q�� �������� GX� �� VHSWHPEUH� ����� VXVYLVp� HVW� DEURJp� HW�
UHPSODFp�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� ��� ��SDUDJUDSKH� SUHPLHU� �QRXYHDX��� ±� /H�
PLQLVWUH� GH� O
DJULFXOWXUH� DFFRUGH� OHV� DLGHV� ILQDQFLqUHV� DX[�
RUJDQLVPHV� HW� HQWUHSULVHV� SUpYXV� DX[� DOLQpDV� ��� �� HW� �� GH�
O
DUWLFOH� �� GX� SUpVHQW� GpFUHW� DSUqV� DYLV� GH� OD� FRPPLVVLRQ�
FRQVXOWDWLYH�LQVWLWXpH�SDU�O
DUWLFOH���GX�SUpVHQW�GpFUHW��

$UW�����±�,O�HVW�DMRXWp�j� O
DUWLFOH���GX�GpFUHW�Q����������
GX���VHSWHPEUH������VXVYLVp�FH�TXL�VXLW���

�� OHV� LQYHVWLVVHXUV� GDQV� OH� VHFWHXU� GH� OD� SURGXFWLRQ�
ELRORJLTXH��

$UW�� ��� ±� ,O� HVW� DMRXWp� DX� GpFUHW� Q�� �������� GX� ��
VHSWHPEUH������VXVYLVp�XQ�DUWLFOH����ELV�DLQVL�OLEHOOp���

$UWLFOH� ��� ELV�� ±� ,O� HVW� RFWUR\p�� VXU� OHV� UHVVRXUFHV� GX�
IRQGV�GH�GpYHORSSHPHQW�GH�OD�FRPSpWLWLYLWp�GDQV�OH�VHFWHXU�
GH� O
DJULFXOWXUH�HW�GH� OD�SrFKH��XQH�SULPH�DQQXHOOH�SHQGDQW�

FLQT� DQV�� SRXU� OD� FRQWULEXWLRQ� j� OD� FRXYHUWXUH� GHV� IUDLV� GH�
FRQWU{OH� HW� GH� FHUWLILFDWLRQ� GH� OD� SURGXFWLRQ� ELRORJLTXH�� HW�
FH��j�FRQFXUUHQFH�GH�����GH�FHV�IUDLV�VDQV�TXH�OH�PRQWDQW�
JOREDO�GH�OD�SULPH�QH�VRLW�VXSpULHXU�j�FLQT�PLOOH�GLQDUV��

$UW�����±�/HV�PLQLVWUHV�GHV�ILQDQFHV��GX�GpYHORSSHPHQW�
pFRQRPLTXH� HW� GH� O
DJULFXOWXUH� 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����RFWREUH�������
=LQH�(O�$ELGLQH�%HQ�$OL�
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3DU�GpFUHW�Q����������GX����RFWREUH�������

0RQVLHXU�'KDKHU�+HUFKL�� DGPLQLVWUDWHXU� FRQVHLOOHU�� HVW�
FKDUJp�GHV�IRQFWLRQV�GH�FKHI�G
DUURQGLVVHPHQW�GX�SHUVRQQHO�
DX� FRPPLVVDULDW� UpJLRQDO� DX� GpYHORSSHPHQW� DJULFROH� GH�
6LGL�%RX]LG��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� ������� GX� ��� MXLQ� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
DYDQWDJHV�G
XQ�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

3DU�GpFUHW�Q����������GX����RFWREUH�������

0RQVLHXU�<DKLD�&KLEDQL��DGPLQLVWUDWHXU��HVW�FKDUJp�GHV�
IRQFWLRQV� GH� FKHI� G
DUURQGLVVHPHQW� GX� SHUVRQQHO� DX�
FRPPLVVDULDW� UpJLRQDO� DX� GpYHORSSHPHQW� DJULFROH� GH�
7R]HXU��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� ������� GX� ��� MXLQ� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
DYDQWDJHV�G
XQ�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

3DU�GpFUHW�Q����������GX����RFWREUH�������

0RQVLHXU� +DP]D� %DKUL�� LQJpQLHXU� GHV� WUDYDX[�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� FKHI� G
DUURQGLVVHPHQW� GH� OD�
FRQVHUYDWLRQ�GHV� HDX[� HW� GX� VRO� � DX� FRPPLVVDULDW� UpJLRQDO�
DX�GpYHORSSHPHQW�DJULFROH�GH�-HQGRXED��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� ������� GX� ��� MXLQ� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
DYDQWDJHV�G
XQ�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��

�

3DU�GpFUHW�Q����������GX����RFWREUH�������

0RQVLHXU� 1DFHXU� 'KRXLEL�� DGPLQLVWUDWHXU�� HVW� FKDUJp�
GHV� IRQFWLRQV� GH� FKHI� G
DUURQGLVVHPHQW� GX� SHUVRQQHO� DX�
FRPPLVVDULDW� UpJLRQDO� DX� GpYHORSSHPHQW� DJULFROH� GH�
.DVVHULQH��

(Q�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�GpFUHW�
Q�� ������� GX� ��� MXLQ� ������ O
LQWpUHVVp� EpQpILFLH� GHV�
DYDQWDJHV�G
XQ�VRXV�GLUHFWHXU�G
DGPLQLVWUDWLRQ�FHQWUDOH��
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'pFUHW�Q����������GX����RFWREUH�������GpWHUPLQDQW�
O
RUJDQLVPH�FKDUJp�GH�GRQQHU�VRQ�DYLV�FRQIRUPH�
FRQFHUQDQW� O
RFWURL� GX� YLVD� HW� VRQ� UHIXV� SRXU� OD�
GLVWULEXWLRQ� GHV� VSpFLDOLWpV� SKDUPDFHXWLTXHV� VXU�
OH�PDUFKp��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��


