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'pFUHW�Q������������GX����QRYHPEUH�������SRUWDQW�
UDWLILFDWLRQ� G
XQ� pFKDQJH� GH� OHWWUHV� FRQFOX�� OH� ���
PDUV� ������ HQWUH� OH� JRXYHUQHPHQW� GH� OD�
5pSXEOLTXH� 7XQLVLHQQH� HW� OH� JRXYHUQHPHQW� GX�
-DSRQ� HW� G
XQ� DFFRUG� GH� SUrW� FRQFOX� OH� ��� PDUV�
����� HW� UHODWLIV� j� OD� FRQWULEXWLRQ� DX� ILQDQFHPHQW�
GX�SURMHW�G
DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�HQ�
PLOLHX�UXUDO���GHX[LqPH�WUDQFKH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

9X�OD�FRQVWLWXWLRQ�HW�QRWDPPHQW�VRQ�DUWLFOH�����

9X� OD� ORL� Q� �������� GX� ��� RFWREUH� ������ SRUWDQW�
DSSUREDWLRQ� G
XQ� pFKDQJH� GH� OHWWUHV� FRQFOX�� OH� ��� PDUV�
������HQWUH�OH�JRXYHUQHPHQW�GH�OD�5pSXEOLTXH�7XQLVLHQQH�HW�
OH�JRXYHUQHPHQW�GX�-DSRQ�HW�G
XQ�DFFRUG�GH�SUrW�FRQFOX�OH�
���PDUV������HW�UHODWLIV�j�OD�FRQWULEXWLRQ�DX�ILQDQFHPHQW�GX�
SURMHW�G
DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�HQ�PLOLHX�UXUDO���
GHX[LqPH�WUDQFKH��

9X�O
pFKDQJH�GH�OHWWUHV�FRQFOX��OH����PDUV�������HQWUH�OH�

JRXYHUQHPHQW� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OH�

JRXYHUQHPHQW� GX� -DSRQ� HW� O
DFFRUG� GH� SUrW� FRQFOX� OH� ���

PDUV� ����� HW� UHODWLIV� j� OD� FRQWULEXWLRQ� DX� ILQDQFHPHQW� GX�

SURMHW�G
DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�HQ�PLOLHX�UXUDO���

GHX[LqPH�WUDQFKH��
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UDWLILFDWLRQ� GX� FRQWUDW� GH� ILQDQFHPHQW� FRQFOX�� OH�

��� MXLQ�������HQWUH� OD�5pSXEOLTXH�7XQLVLHQQH�HW� OD�

EDQTXH�HXURSpHQQH�G
LQYHVWLVVHPHQW�HW�UHODWLI�j�OD�

FRQWULEXWLRQ�DX�ILQDQFHPHQW�GX�SURJUDPPH�VDQWp�

DX�WLWUH�GX�GL[LqPH�SODQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��
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9X� OD� ORL� Q�� �������� GX� ��� RFWREUH� ������ SRUWDQW�
DSSUREDWLRQ� GX� FRQWUDW� GH� ILQDQFHPHQW� FRQFOX�� OH� ��� MXLQ�
������ HQWUH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OD� EDQTXH�
HXURSpHQQH� G
LQYHVWLVVHPHQW� HW� UHODWLI� j� OD� FRQWULEXWLRQ� DX�
ILQDQFHPHQW�GX�SURJUDPPH�VDQWp�DX�WLWUH�GX�GL[LqPH�SODQ��

9X� OH� FRQWUDW� GH� ILQDQFHPHQW� FRQFOX�� OH� ��� MXLQ� ������

HQWUH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� OD� EDQTXH� HXURSpHQQH�

G
LQYHVWLVVHPHQW�HW� UHODWLI�j� OD�FRQWULEXWLRQ�DX� ILQDQFHPHQW�

GX�SURJUDPPH�VDQWp�DX�WLWUH�GX�GL[LqPH�SODQ��
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