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/D�GRWDWLRQ�UHPERXUVDEOH�HVW�DFFRUGpH�j�XQ�DFWLRQQDLUH�RX�
SOXVLHXUV� DFWLRQQDLUHV� GDQV� OH� SURMHW� SDUPL� OHV� SHUVRQQHV�
SK\VLTXHV�GH�QDWLRQDOLWp� WXQLVLHQQH�TXL� IRXUQLVVHQW�XQ�DSSRUW�
HQ�IRQGV�SURSUHV�pJDO�DX�PRLQV�j�����GX�FDSLWDO�PLQLPXP��

&HWWH� GRWDWLRQ� VHUD� UHPERXUVpH� DYHF� XQ� WDX[� G
LQWpUrW�
DQQXHO�GH����VXU�XQH�GXUpH�GH����DQV�GRQW���DQV�GH�GpODL�GH�
JUkFH��

$UW�� ��� �� ,O� HVW� DMRXWp� DX� GpFUHW� Q� ������� GX� �HU�PDUV�
�����VXVYLVp�XQ�DUWLFOH����ELV��GRQW�OD�WHQHXU�FRPPH�VXLW���

$UWLFOH� �� �ELV�� �� /H� GpEORFDJH� GH� OD� GRWDWLRQ�
UHPERXUVDEOH� QH� SRXUUD� V
HIIHFWXHU� DX� SURILW� GHV�
EpQpILFLDLUHV�TX
DSUqV�OD�OLEpUDWLRQ�GH�O
DSSRUW�PLQLPXP�PLV�
j� OHXU� FKDUJH� HW� GX� VROGH� GX� FDSLWDO� GH� O
HQWUHSULVH�
pYHQWXHOOHPHQW� VRXVFULW� SDU� OHV� DVVRFLpV� HW� O
REWHQWLRQ� GH�
O
DFFRUG�GX�ILQDQFHPHQW�GX�SURMHW��

$UW����� ��/HV�GLVSRVLWLRQV�GH�O
DUWLFOH���GX�GpFUHW�Q�����
����GX��HU�PDUV������VXVYLVp�VRQW�PRGLILpHV�FRPPH�VXLW���

$UWLFOH� �� �QRXYHDX�� �� /D� SDUWLFLSDWLRQ� DX� FDSLWDO� HW� OHV�
SULPHV� SUpYXHV� SDU� O
DUWLFOH� �� �QRXYHDX�� GX� SUpVHQW� GpFUHW�
DLQVL� TXH� OD� GRWDWLRQ� UHPERXUVDEOH� SUpYXH� SDU� O
DUWLFOH� ��
�ELV��GX�SUpVHQW�GpFUHW� VRQW� LPSXWpHV�VXU� OHV� UHVVRXUFHV�GX�
IRQGV�GH�SURPRWLRQ�HW�GH�GpFHQWUDOLVDWLRQ�LQGXVWULHOOH��

$UW�� ��� �� /HV� PLQLVWUHV� GHV� ILQDQFHV�� GH� O
LQGXVWULH�� GH�
O
pQHUJLH� HW� GHV� SHWLWHV� HW� PR\HQQHV� HQWUHSULVHV�� GX�
GpYHORSSHPHQW� HW� GH� OD� FRRSpUDWLRQ� LQWHUQDWLRQDOH� HW� GX�
FRPPHUFH�HW�GH�O
DUWLVDQDW�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��
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SDU� RUGLQDWHXU� HW� GH� GHVVLQ� DVVLVWp� SDU� RUGLQDWHXU�
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� 6WDWLRQ� GH� JHVWLRQ� GH� OD� SURGXFWLRQ� DVVLVWpH� SDU�
RUGLQDWHXU� HW� GH� JHVWLRQ� GH� OD� PDLQWHQDQFH� DVVLVWpH� SDU�
RUGLQDWHXU��*3$2�*0$2���


�0DWpULHO�GH�UHFKHUFKH�HW�GH�GpYHORSSHPHQW��


�0DWpULHO�GH�ODERUDWRLUH�j�O
H[FOXVLRQ�GH�O
RXWLOODJH��GX�

SHWLW� PDWpULHO� WHOOHV� TXH� OHV� YHUUHULHV� GH� ODERUDWRLUH�� GHV�

SURGXLWV�FRQVRPPDEOHV�HW�GX�PDWpULHO�GH�SURGXFWLRQ��
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'pFUHW�Q�����������GX����MDQYLHU�������PRGLILDQW�HW�
FRPSOpWDQW� OH� GpFUHW� Q�� ������� GX� ���PDUV� ������
SRUWDQW� HQFRXUDJHPHQW� GHV� LQYHVWLVVHPHQWV� GHV�
QRXYHDX[�SURPRWHXUV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GX�GpYHORSSHPHQW�HW�GH� OD�

FRRSpUDWLRQ�LQWHUQDWLRQDOH��

9X�OD�ORL�Q� ������GX����GpFHPEUH�������SRUWDQW�ORL�GH�
ILQDQFHV�SRXU� OD�JHVWLRQ������HW�QRWDPPHQW�VRQ�DUWLFOH����
SRUWDQW� FUpDWLRQ� GX� IRQGV� GH� SURPRWLRQ� HW� GH�
GpFHQWUDOLVDWLRQ�LQGXVWULHOOH��

9X� OH� FRGH� G
LQFLWDWLRQ� DX[� LQYHVWLVVHPHQWV� SURPXOJXp�
SDU�OD�ORL�Q� �������GX����GpFHPEUH�������WHO�TXH�PRGLILp�
HW�FRPSOpWp�SDU� OHV� WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW� OD� ORL�
Q� �������� GX� ��� GpFHPEUH� ����� SRUWDQW� ORL� GH� ILQDQFHV�
SRXU� O
DQQpH� ����� HW� QRWDPPHQW� VHV� DUWLFOHV� ���� ��� HW� ���
�QRXYHDX���

9X�OH�GpFUHW�Q� �������GX���MXLQ�������SRUWDQW�UHIRQWH�GH�
OD� UpJOHPHQWDWLRQ� GX� IRQGV� GH� SURPRWLRQ� HW� GH�
GpFHQWUDOLVDWLRQ�LQGXVWULHOOH��WHO�TXH�PRGLILp�HW�FRPSOpWp�SDU�
OHV�WH[WHV�VXEVpTXHQWV�HW�QRWDPPHQW�OH�GpFUHW�Q������������
GX��HU�VHSWHPEUH�������


