ol oty JWl gkadl B3

Université Mohamed Chérif Messadia Souk f"w"""’\ Ldoluws Ly pid| does Aol
Ahras Hal o\

Mohamed Chérif MessadiaUniversity Souk- ; | af
Ahras SR O

o) 9o g Byylondl AdLaBY aghall 1ANS
"-\-oﬂ‘
2023/2022 :iaslxdt it

5 e

b 83lgs | Sldkis o2

LN agyliall Juges B (SO JLV ol 493
iy ol Ay A5 Y1 Buoenad) LY g2 Bty —

98 S sy w2l
A3 lod) L
AT B — el (il dast dnalss Jle e Sl i) a5 P
oA Bg — Lol (i) st ralss —— ol slud rdada)l a5 )) L el
AT B — el (il dast dnalss —i— ol Bl siada)) 25 I gl ozl

2023/2022 3,






L SN
"
&

"Ll s G52 gm0l DLV e g sLall sl Glps Y edg ) e O
"o dedl Gy o g dedl 2

S}l (3 aepl o] B e ko LS ez L Jo )by Wy Lo o)

Lr o dasty aSly O bl Uiy Ly §gogn pEY W aidd g ol SCis

Btay 3l o e
2 Slle oly Sl bt pis OlaedU a5y foeond) Uaig 3oL Gipsly (A8

L@ Slemsdly wladl e " ply dip " sl 2l 31 ) el |
(2l OGS LBl gy s Ll sy

M Loy J) Y e ) Bjlsiin 3 o B)pe U1 81 ST )

ol a 5LEL 3 eale e JST U




H&\? yl Lsaﬁ-;j: L,aj”

\J,éjj .}Iji :\) Jeok|

ozl 0 s e Al JUl G 4l el IS aet Ll e U 8L (3 4 coerl ) 20 )

AW ke sk @ IV

ki ) i MW " ) eI L ) oo g sy S G b e s e

"'d"j'\‘a‘ s wv:.-’i cé\.‘«- cdaluol" D3| LA S JEEE Ji

JS7 (3 Lebg bl Lebai 35T o jLEL (3 silely gdel o (o0 oo 3hesj




M’ljlw?Y}%éﬁquS@wbé)i&\w”

" oS 0T Y Y sy
S gode ) plpm Vg il ai 4l Shle dnT L A ) Aeadl sy csllaall ey )

Mot ' iy s UL bl b peal) 05

) (ol JUY el 2UY gy )Y o ) UL ) Bng LA s

"N " QW S )
el e 39T e AL ) s 630y B8y (st U
B lrgy ol e 395
Gl Ol Al agpll esddly 8allll Oslalh 4] gdb LS5 Oslast e )
ey (JUl b ags gl
oalas sy B ey Glssly Gos) sl )
LBl (3 Balandly ) b G "slog o))" shideo fendl (3 g2l e )

L3S perd g (3515 gran e IS




u&"hw‘
o o BTV Ladls n v by ST alage 00K Alalad) a1l oty ¢ fos o 3y SLaBY
OB JWly car gt @ A bl oy 3 1L 3 AW 56l e Jgad) (3 308 Slisres
SO Wl oly" o e Lo mg Bzl fged) OUT e &Sl Cagadl 1) C3ud anlll sl

S Ll (3 aole JLesYI Bsly, poled W asladl we ool dad Slt e (gslan )"

sV B3y mlin bisk (3 1S 19 Ogenh B Ogpmidd OF ) 2ulill) sda o5 3,

Bl 23 cogbimag BV (@Bl (@ Bes Ll Opfloy L]y Lo 2okl (dlal Opfly ¥ oo
AU Og o) Blis o5 (3 bl L5 (gpey L ada O] Lag)ladd ol Lgzis ) 2ol o o5
st bl g ally a0 ) 4l b sy sl aplald Jle ) 3 dpemdd LU ooy
M dojlak 231l g Bally a2l 35 ada) Ledaie 0685 IS L 8OO Og ezl Llis 0B ¢ 31k

otz Jygatll L

Bl AU B Bl LY ¢ (SO JW ) ¢ gadl sl ) mlad) e ledodl SLIST)



Abstract:

Entrepreneurial projects are considered a cornerstone of the economy due
to their effective role in promoting development, stimulating the economy,
creating job opportunities, and improving the performance of the workforce by
making them more qualified. However, despite their effectiveness,
entrepreneurial projects face significant difficulties in obtaining financial
resources in the early stages due to the high risks involved.

Therefore, this study aims to introduce a mechanism of innovative
financing called " angel capital ", which possesses features that align with the
financial characteristics of entrepreneurial projects, especially in their early
stages. This study found that angel investors play a significant role in financing
entrepreneurial projects. They contribute not only their own funds but also their
skills, experiences, networks, and knowledge in exchange for a portion of the
value created by these projects. These advantages, among others, have
contributed to the development of angel investor activity and the amount of
capital invested in entrepreneurial projects, as demonstrated by experiences in
the United States and Morocco. However, in Algeria, angel investor activity is
almost non-existent due to the lack of a conducive environment and favorable
conditions for this innovative financing activity.

Keywords: Entrepreneurial projects, financing, angel capital, United States of
Amirica, Morocco.
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Type d’investisseurs Montants levés (en mman) Nationalité des investisseurs

2871
6564

Organismes de développement internationaux

| a3 100%

Etat et organismes publics 995, 1%
Banques et sociétés de gestion d'actifs .
: . 00 0
Compagnies d'assurance 28% 11%

| 36 83% 17%

Caisses de retraite 386 | 88% 7%

Véhicules d’investissement® m
[ 1520 | 58% 18%
I :
| 259 B88%
Autres**
[ 939 | 14% 74%
[ ]39%7' 2020 B varoc M Europe Autres pays***
*Fands de fonds, holdings, sociétés d'investissement |:| A fin 2020

**Persannes physiques, sociétés de droit privé
***Arabie Saoudite, Canada, EAU, Etats-Unis, Koweil, Malaisie, Tunisie, Turquie et autres

Source:Association Marocaine des Investisseur en capital, Rapport d’activité Capital

investissement au Maroc2021, p07.
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389 MMAD (20 actes)

512 MMAD (8 actes) 388 MMAD (9 actes)

740 MMAD (9 actes)

A fin 2020

833 MMAD (30 actes) 6 450 MMAD (173 actes)

Il Cosoblanca- Settot | Rabat- Solé- Kénitra | Fés- meknés [ Tanger - Tétouan- Al Hoceima I Autres régions® Marrakech - Safi

*Eéni Mellal - Khénifro, Dokhlo-Oved Eddahab, Orda - Tofilolet, Guelmim - Owed Noun, Lodyoune - Sekie £l Homro, L'Orlentol, Souss - Mosso

Source : Association Marocaine des Investisseur en capital, Rapport d’activité
Capital investissement au Maroc2021, p10.
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m 1% pes 1%

A fin 2021

2000 - 2005 2006 - 2011 2012 - 2016 2017 - 2021

I Primaire Sants Ml Distribution
- Industrie automobile - Construction BTP - Autres industries™
Tic - Industrie agroalimentaire - Services *Adrongutique, Education, Emballage, Industrie chimigue et autres

Source: Association Marocaine des Investisseur en capital, Rapport d’activité Capital

investissement au Maroc2021, p12.
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B ifinzois W Afin 2020

Source :Association Marocaine des Investisseur en capital, Rapport d’activité Capital

investissement au Maroc2021, pi1.
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Stade de développement Montants investis (en MMAD) Nombre d’actes d'investissement

Capital Développement 149 156

Capital Transmission

BB ifinzoio @ Afin2020

[l
o
(4
o3

Source: Association Marocaine des Investisseur en capital, Rapport d’activité Capital

investissement au Maroc2021, pi1.
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9%
43%
25%
A fin 2020
58% 57%
¢l

2006 - 2011 2012 - 2016 2017 - 2020

En nombre

- Amorgage - Risque - Développement - Transmission Retournement

Source: Association Marocaine des Investisseur en capital, Rapport d’activité Capital

investissement au Maroc2021, p11.
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Produits de cession en MMAD Nombre d’actes de désinvestissement
Marché secondaire
0 I R
Management/Actionnaire historigue —
Comptabilisation en pertes _ —

B 2012-20106 [ 2017-2020

Source :Association Marocaine des Investisseur en capital, Rapport d’activité Capital

investissement au Maroc2021,p19.
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