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'pFUHW� Q�� ���������� GX� �� VHSWHPEUH� ������ IL[DQW�
OHV� ]RQHV� GH� JUDQGHV� FXOWXUHV� VLQLVWUpHV� SDU� OD�
VpFKHUHVVH�SRXU�OD�FDPSDJQH�DJULFROH������������

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

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

9X�OD�ORL�Q�������GX��HU�IpYULHU�������UHODWLYH�DX�IRQGV�
QDWLRQDO�GH�JDUDQWLH��WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OD�
ORL�Q����������GX����MXLOOHW�������

9X� OH� GpFUHW� Q�� �������� GX� ��� QRYHPEUH� ������ IL[DQW�
OHV� FRQGLWLRQV� HW� OHV�PRGDOLWpV� G
LQWHUYHQWLRQ� HW� GH�JHVWLRQ�
GX� IRQGV� QDWLRQDO� GH� JDUDQWLH�� DLQVL� TXH� OHV� FRQGLWLRQV� GH�
SUpOqYHPHQW� GH� OD� FRPPLVVLRQ� DSSHOpH� �FRPPLVVLRQ� GH�
JDUDQWLH��HW�OD�FRQWULEXWLRQ�GHV�EpQpILFLDLUHV�HW�GHV�VRFLpWpV�
G
LQYHVWLVVHPHQW� j� FDSLWDO� ULVTXH�� WHO� TXH� PRGLILp� SDU� OH�
GpFUHW�Q������������GX����VHSWHPEUH�������

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

pFRQRPLTXH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /HV� ]RQHV� GH� JUDQGHV� FXOWXUHV�

VLQLVWUpHV� SDU� OD� VpFKHUHVVH� GXUDQW� OD� FDPSDJQH� DJULFROH�

���������� HW� TXL� IHURQW� O
REMHW� GH� O
LQWHUYHQWLRQ� GX� IRQGV�

QDWLRQDO�GH�JDUDQWLH��SRXU�SUHQGUH�HQ�FKDUJH� OD� WRWDOLWp�GHV�

LQWpUrWV� GpFRXODQW� GX� UppFKHORQQHPHQW� GHV� FUpGLWV�� VRQW�

IL[pHV�FRQIRUPpPHQW�j�O
DQQH[H�MRLQWH�DX�SUpVHQW�GpFUHW��

$UW�������%pQpILFLHQW�GX�UppFKHORQQHPHQW�GHV�FUpGLWV��OHV�

DJULFXOWHXUV�VH�WURXYDQW�GDQV�OHV�]RQHV�VLQLVWUpHV�IL[pHV�SDU�

O
DQQH[H� YLVpH� j� O
DUWLFOH� �HU� GX� SUpVHQW� GpFUHW� HW� D\DQW�

REWHQX�XQ�FHUWLILFDW� FRQVWDWDQW� OH�GpJkW�G��j� OD� VpFKHUHVVH��

GpOLYUp� SDU� OH� FRPPLVVDULDW� UpJLRQDO� GH� GpYHORSSHPHQW�

DJULFROH�GDQV�OD�UpJLRQ�FRQFHUQpH��

&H� UppFKHORQQHPHQW�V
HIIHFWXH�FDV�SDU�FDV�HW�QH�FRXYUH�
SDV�OHV�DJULFXOWHXUV�VH�WURXYDQW�GDQV�OHV�SpULPqWUHV�LUULJXpV��

$UW�������/HV�PLQLVWUHV�GH�O
DJULFXOWXUH��GHV�ILQDQFHV�HW�GX�
GpYHORSSHPHQW�pFRQRPLTXH�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���VHSWHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�
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3DU�GpFUHW�Q������������GX���VHSWHPEUH�������

0DGDPH�'DOHO�$]RX]��LQJpQLHXU�SULQFLSDO��HVW�FKDUJpH�
GHV� IRQFWLRQV�GH�VRXV�GLUHFWHXU�GH� OD�GRFXPHQWDWLRQ�HW�GH�
O¶pGLWLRQ� j� O¶LQVWLWXWLRQ� GH� OD� UHFKHUFKH� HW� GH�
O¶HQVHLJQHPHQW� VXSpULHXU� DJULFROHV� UHOHYDQW� GX� PLQLVWqUH�
GH�O¶DJULFXOWXUH��

�

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

0RQVLHXU� $EGHOZDKHE� 0H]LG�� DGPLQLVWUDWHXU�� HVW�
FKDUJp� GHV� IRQFWLRQV� GH� VHFUpWDLUH� G
pWDEOLVVHPHQW�
G
HQVHLJQHPHQW� VXSpULHXU� HW� GH� UHFKHUFKH� DJULFROHV� j�
O
LQVWLWXW�GHV�VFLHQFHV�DJURQRPLTXHV�GH�7XQLV��

�

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

0DGDPH�6DPLD�6GLUL��pSRXVH�/DKPDU�HVW�QRPPpH�GDQV�
OH� JUDGH� GH� PDvWUH� GH� FRQIpUHQFHV� DJUpJp� KRVSLWDOR�

XQLYHUVLWDLUH�HQ�PpGHFLQH�YpWpULQDLUH�j�O¶pFROH�GH�PpGHFLQH�
YpWpULQDLUH�GH�6LGL�7KDEHW�j�FRPSWHU�GX���PDUV�������

�

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

0RQVLHXU�0RKDPHG�6DODK�%HQ�6DLG�HVW�QRPPp�GDQV�OH�
JUDGH� GH� PDvWUH� GH� FRQIpUHQFHV� DJUpJp� KRVSLWDOR�
XQLYHUVLWDLUH�HQ�PpGHFLQH�YpWpULQDLUH�j�O¶pFROH�GH�PpGHFLQH�
YpWpULQDLUH�GH�6LGL�7KDEHW�j�FRPSWHU�GX���DYULO�������

�

0,1,67(5(�'(�/
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�

&(66$7,21�'(�)21&7,216�

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

0RQVLHXU� 0RKDPHG� .DPHO� .KDOIDRXL�� SURIHVVHXU�
SULQFLSDO� KRUV� FODVVH� GH� O¶HQVHLJQHPHQW�� HVW� GpFKDUJp� GHV�
IRQFWLRQV� GH� GLUHFWHXU� UpJLRQDO� GH� O¶HQVHLJQHPHQW� j�
-HQGRXED��


