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ILQDQFLqUHV�� GHV� pTXLSHPHQWV� HW� GX� PDWpULHO�DX�PLQLVWqUH
GHV� ILQDQFHV�� HVW� KDELOLWp� j� VLJQHU�� SDU� GpOpJDWLRQ� GX
PLQLVWUH� GHV� ILQDQFHV��WRXV�OHV�DFWHV�UHQWUDQW�GDQV�OH�FDGUH
GH� VHV� DWWULEXWLRQV� j� O
H[FHSWLRQ� GHV� WH[WHV� j� FDUDFWqUH
UpJOHPHQWDLUH�

$UW�� ��� �� /H� SUpVHQW� DUUrWp� VHUD� SXEOLp� DX� -RXUQDO
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�

7XQLV��OH����VHSWHPEUH������
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3DU�GpFUHW�Q����������GX����VHSWHPEUH������

,O� HVW� PLV� ILQ� DX[� IRQFWLRQV� GH� 0DGDPH� %RXWKHwQD
-DRXDGL� QpH� %HQ� $EGDOODK�� SURIHVVHXU��HQ�TXDOLWp�GH�FKHI
GH� VHUYLFH� GH� O
LQIRUPDWLTXH�HW�GH�O
DXGLR�YLVXHO�DX�FHQWUH
GH� UHFKHUFKHV�HW�GH�GRFXPHQWDWLRQ�j�O
LQVWLWXW�VXSpULHXU�GX
VSRUW� HW�GH�O
pGXFDWLRQ�SK\VLTXH�GH�.VDU�6DwG�j�FRPSWHU�GX
���VHSWHPEUH������

0,1,67(5(�'(�/
(48,3(0(17�(7�'(

/
+$%,7$7

&DKLHU�GHV�FKDUJHV�UHODWLI�DX[�SURMHWV�GH�FRQVWUXFWLRQ
YHUWLFDOH�GH�ORJHPHQWV�FROOHFWLIV�j�FDUDFWqUH�VRFLDO�RX

pFRQRPLTXH�GHVWLQpV�j�OD�ORFDWLRQ
DQQH[p�j�O
DUUrWp�GX���VHSWHPEUH�����
SXEOLp�DX�-257�Q�����GH�O
DQQpH�����

&KDSLWUH�SUHPLHU

'LVSRVLWLRQV�JpQpUDOHV

$UWLFOH� SUHPLHU����/H�SUpVHQW�FDKLHU�GHV�FKDUJHV�IL[H�OHV
FRQGLWLRQV� G
pOLJLELOLWp�DX[�DYDQWDJHV�ILVFDX[�SURILWDQW�DX[
LQYHVWLVVHXUV� EDLOOHXUV� TXL� UpDOLVHQW� GHV� SURMHWV� GH
FRQVWUXFWLRQ� YHUWLFDOH� GH� ORJHPHQWV� FROOHFWLIV�j�FDUDFWqUH
VRFLDO� RX� pFRQRPLTXH�� GHVWLQpV� j� OD� ORFDWLRQ�� HW� FH�� HQ
DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GH� OD� ORL� Q�� ������� GX� ��
GpFHPEUH� ������ SRUWDQW� ORL�GH�ILQDQFHV�SRXU�O
DQQpH�����
HW�QRWDPPHQW�VHV�DUWLFOHV����HW����

$UW�� ��� �� (VW� FRQVLGpUpH� LQYHVWLVVHXU� EDLOOHXU�� WRXWH
SHUVRQQH� SK\VLTXH� RX� PRUDOH� TXL� UpDOLVH� GHV� SURMHWV�GH
FRQVWUXFWLRQ� YHUWLFDOH� GH� ORJHPHQWV� FROOHFWLIV�j�FDUDFWqUH
VRFLDO�RX�pFRQRPLTXH��GHVWLQpV�j�OD�ORFDWLRQ�

/
LQYHVWLVVHXU� EDLOOHXU� GRLW� rWUH� GH� QDWLRQDOLWp
WXQLVLHQQH� HW� MRXLU� GH�VHV�GURLWV�FLYLTXHV�HW�Q
DYRLU�SDV�pWp
FRQGDPQp� SRXU� GpOLW� j� SOXV�GH���PRLV�G
HPSULVRQQHPHQW
IHUPH� SRXU�FRUUXSWLRQ��IDX[�HW�XVDJH�GH�IDX[��IDOVLILFDWLRQ�
IDX[�WpPRLJQDJH��DEXV�GH�FRQILDQFH�RX�HVFURTXHULH�

$UW�� ��� �� /HV� FRQVWUXFWLRQV� YHUWLFDOHV� FROOHFWLYHV
GHVWLQpHV� j� OD�ORFDWLRQ�GRLYHQW�FRPSRUWHU���pWDJHV�RX�SOXV
HQ�VXV�GX�UH]�GH�FKDXVVpH�

&KDSLWUH�,,

'pILQLWLRQ�GX�ORJHPHQW�FROOHFWLI

9HUWLFDO�j�FDUDFWqUH�VRFLDO�RX�pFRQRPLTXH�

GHVWLQp�j�OD�ORFDWLRQ

$UW�� �����(VW�FRQVLGpUp�ORJHPHQW�FROOHFWLI�VRFLDO�GHVWLQp
j� OD�ORFDWLRQ��WRXW�ORJHPHQW�G
XQH�VXSHUILFLH�FRXYHUWH��KRUV
SDUWLHV�FRPPXQHV��QH�GpSDVVDQW�SDV����P��HW�FRPSRUWDQW��


���VDORQ�


���j���FKDPEUHV�


���FXLVLQH�pTXLSpH�


���VDOOH�GH�EDLQ�pTXLSpH�


���FDELQHW�G
DLVDQFH�


���VpFKRLU�


� �� SODFDUGV� GH�UDQJHPHQW��GRQW�XQ�GHYDQW�IDLUH�SDUWLH
GH�OD�FXLVLQH�

$UW�� ��� �� (VW�FRQVLGpUp�ORJHPHQW�FROOHFWLI�pFRQRPLTXH
GHVWLQp� j� OD� ORFDWLRQ�� WRXW� ORJHPHQW� G
XQH� VXSHUILFLH
FRXYHUWH�� KRUV� SDUWLHV� FRPPXQHV�� FRPSULVH� HQWUH���� HW
���P��HW�FRPSRUWDQW��


���VDORQ�


���j���FKDPEUHV�


���FXLVLQH�pTXLSpH�


���VDOOH�GH�EDLQ�pTXLSpH�


���FDELQHW�G
DLVDQFH�


���VpFKRLU�


� �� SODFDUGV� GH�UDQJHPHQW��GRQW�XQ�GHYDQW�IDLUH�SDUWLH
GH�OD�FXLVLQH�

$UW�� ��� �� /HV� ORJHPHQWV� GpILQLV� DX[�DUWLFOHV���HW���GX
SUpVHQW� FDKLHU� GHV� FKDUJHV� GRLYHQW� FRQVWLWXHU� GHV�XQLWpV
G
KDELWDWLRQ�FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU�

&KDSLWUH�,,,

1RUPHV�PLQLPDOHV�G
KDELWDELOLWp

$UW�������/HV�QRUPHV�PLQLPDOHV�G
KDELWDELOLWp�FL�GHVVRXV
LQGLTXpHV� VRQW� DSSOLFDEOHV� DX[� ORJHPHQWV� FROOHFWLIV�
VRFLDX[�RX�pFRQRPLTXHV��GHVWLQpV�j�OD�ORFDWLRQ�

,���1RUPHV�GLPHQVLRQQHOOHV��

��2XYHUWXUHV��

&KDTXH� SLqFH� SULQFLSDOH� G
KDELWDWLRQ� DLQVL� TXH� OD
FXLVLQH�HW�OD�VDOOH�GH�EDLQ�GRLYHQW�rWUH�pFODLUpHV�HW�DpUpHV�DX
PR\HQ� GH� EDLHV�GRQQDQW�j�O
DLU�OLEUH��GRQW�OD�VHFWLRQ�WRWDOH
SDU�SLqFH�HVW�DX�PRLQV�pJDOH�DX������GH�OD�VXUIDFH�GX�VRO�GH
ODGLWH�SLqFH�

��+DXWHXU�VRXV�SODIRQG��

OD� KDXWHXU� VRXV�SODIRQG�GH�WRXV�OHV�HVSDFHV�QH�GRLW�SDV
rWUH�LQIpULHXUH�j������PqWUHV�

��5HYrWHPHQW�GHV�PXUV���VDQLWDLUHV�HW�FXLVLQH


� OD� VDOOH� GH� EDLQ� �� WRXV� OHV�PXUV�VHURQW�FRXYHUWV�HQ
FDUUHDX[�GH�FpUDPLTXH�j�KDXWHXU�GH������PqWUHV


� OD� FXLVLQH� ��OH�PXU�VLWXp�DX�GHVVXV�GH�OD�SDLOODVVH��GH
O
pYLHU� HW� GH� OD� JD]LQLqUH� GRLW�rWUH�FRXYHUW�HQ�FDUUHDX[�GH
FpUDPLTXH�j�KDXWHXU�GH���PqWUH�
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3RXU� OH� ORJHPHQW� VRFLDO�� FHWWH� KDXWHXU� SHXW� rWUH
UDPHQpH�j������PqWUH�

����(TXLSHPHQWV�VDQLWDLUHV��

�� OD� VDOOH� GH� EDLQ� GRLW� rWUH� pTXLSpH� G
XQH� EDLJQRLUH
VWDQGDUG� DYHF� PpODQJHXU� EDLQ�GRXFKH� HW� PpFDQLVPH� GH
WURS�SOHLQ� HW� YLGDQJH�� HW� G
XQ� ODYDER�� DOLPHQWpV� HQ� HDX
FRXUDQWH�FKDXGH�HW�IURLGH�

3RXU� OH� ORJHPHQW� VRFLDO�� OD� EDLJQRLUH� SHXW� rWUH
UHPSODFpH�SDU�XQH�GRXFKH�

�� OD� FDELQHW� G
DLVDQFH� GRLW� FRPSUHQGUH� XQH�FXYHWWH�j
O
DQJODLVH� PRQREORF� HQ� FpUDPLTXH� DYHF� PpFDQLVPH� GH
FKDVVH�

����(TXLSHPHQWV�GH�FXLVLQH

/D�FXLVLQH�GRLW�rWUH�pTXLSpH��


� G
XQ�pYLHU�pJRXWWRLU�VLPSOH�HQ�FpUDPLTXH�DYHF�VLSKRQ
UDFFRUGp� j� XQH� FKXWH� G
HDX[� XVpHV� HW� DOLPHQWp� HQ� HDX
FRXUDQWH�FKDXGH�HW�IURLGH


� G
XQ�FKDXIIH�HDX�G
XQH�FDSDFLWp�GH����OLWUHV�PLQLPXP
HW�G
XQ�FRQGXLW�GH�IXPpH�YHUV�O
H[WpULHXU


�G
XQH�SDLOODVVH�HQ�PDUEUH�ORFDO�GH������PqWUH�GH�F{Wp�

����(WDQFKpLWp�GHV�VDOOHV�GH�EDLQ��

/
pWDQFKpLWp� GHV� VDOOHV� GH� EDLQ�GRLW�rWUH�WUDLWpH�SDU�XQ
SURGXLW� DJUpp�� DYHF�UHOHYp�VXU�OHV�FORLVRQV�j�KDXWHXU�GH���
FP�DX�GHVVXV�GX�VRO�ILQL�

����%UDQFKHPHQWV��

��FKDTXH�ORJHPHQW�GRLW�rWUH�SRXUYX


�G
XQ�FRPSWHXU�LQGLYLGXHO�G
HDX�SRWDEOH�


� G
XQ� FRPSWHXU� LQGLYLGXHO� G
pOHFWULFLWp� HW�
pYHQWXHOOHPHQW��G
XQ�FRPSWHXU�LQGLYLGXHO�GH�JD]�


� G
XQ� pTXLSHPHQW� WpOpSKRQLTXH� j� O
LQWpULHXU� GH
O
LPPHXEOH�HW�GH�IRXUUHDX[�G
DWWHQWH�GDQV�OHV�ORJHPHQWV��

$UW�������(TXLSHPHQWV�FRPPXQV��

�� FKDTXH� HQVHPEOH�G
LPPHXEOHV�GRLW�rWUH�SRXUYX�G
XQH
DQWHQQH�SDUDEROLTXH�FROOHFWLYH

��FKDTXH�LPPHXEOH�GRLW�rWUH�SRXUYX��


�G
XQ�SDUDWRQQHUUH�


�G
XQH�PLQXWHULH


� G
XQ� DVFHQVHXU�SRXU�XQ�PLQLPXP�GH���SHUVRQQHV�SDU
FDJH� G
HVFDOLHU�SRXU�OHV�LPPHXEOHV�VXSpULHXUV�j�XQ�UH]�GH�
FKDXVVpH�����pWDJHV�

&KDSLWUH�,9

&RQGLWLRQV�HW�SURFpGXUHV�G
DSSUREDWLRQ

GHV�GRVVLHUV�GH�FRQVWUXFWLRQ

$UW�� ��� �� /HV� GRVVLHUV� UHODWLIV� DX[� SURMHWV� GH
FRQVWUXFWLRQ� PHQWLRQQpV� j� O
DUWLFOH� SUHPLHU� GX� SUpVHQW
FDKLHU� GHV�FKDUJHV�VRQW�DSSURXYpV�SDU�GpFLVLRQ�GX�PLQLVWUH
GH� O
pTXLSHPHQW� HW� GH� O
KDELWDW�� DSUqV� DYLV� G
XQH
FRPPLVVLRQ� FRQVXOWDWLYH� GRQW� OHV� DWWULEXWLRQV�� OD
FRPSRVLWLRQ�HW�OHV�PRGDOLWpV�GH�IRQFWLRQQHPHQW�VRQW�IL[pHV
SDU�DUUrWp�GX�PLQLVWUH�GH�O
pTXLSHPHQW�HW�GH�O
KDELWDW�

$UW�� ���� �� /HV� GRVVLHUV� YLVpV� j� O
DUWLFOH� ��GX�SUpVHQW
FDKLHU�GHV�FKDUJHV�GRLYHQW�FRPSRUWHU�OHV�SLqFHV�VXLYDQWHV��

��XQH�QRWH�GH�SUpVHQWDWLRQ�GX�SURMHW

��XQ�SODQ�GH�VLWXDWLRQ

�� XQ� MHX� GH� SODQV� G
DUFKLWHFWXUH� GH� OD� FRQVWUXFWLRQ
LQGLTXDQW��


�OH�QRPEUH�HW�OH�W\SH�GH�ORJHPHQWV�FRQVWUXLWV


�OD�VXSHUILFLH�WRWDOH�FRXYHUWH


�OD�VXSHUILFLH�SDU�W\SH�G
DIIHFWDWLRQ


�OHV�SDUWLHV�FRPPXQHV�HW�OHXU�DIIHFWDWLRQ

��OH�SURFqV�YHUEDO�GH�UpFROHPHQW

��OH�SHUPLV�G
RFFXSHU

�� XQ� FHUWLILFDW�GH�FRQIRUPLWp�HW�GH�ERQQH�H[pFXWLRQ�GHV
WUDYDX[�� pWDEOL� VRLW� SDU� O
DUFKLWHFWH�RX�O
LQJpQLHXU�FRQVHLO�
VRLW� SDU� OH� EXUHDX�G
pWXGHV�RX�GH�FRQWU{OH�FKDUJp�GX�VXLYL
GX�SURMHW�

��XQ�FRQWUDW�W\SH�GH�ORFDWLRQ

��OH�PRQWDQW�DQQXHO�GX�OR\HU�SDU�W\SH�GH�ORJHPHQW�

$X� FDV�R��OH�PRQWDQW�GX�OR\HU�GpSDVVH�OHV�PRQWDQWV�GH
UpIpUHQFH� LQGLTXpV� j� O
DUWLFOH� ��� GX� SUpVHQW� FDKLHU� GHV
FKDUJHV� HW� ORUVTXH� OH� GpSDVVHPHQW� HVW� JpQpUp� SDU� XQH
TXRWH�SDUW� GX�WHUUDLQ�DPpQDJp�VH�VLWXDQW�HQWUH�����HW����
GX� SUL[�GH�YHQWH�GX�ORJHPHQW��OH�GRVVLHU�GRLW�rWUH�FRPSOpWp
SDU�OHV�SLqFHV�VXLYDQWHV�MXVWLILDQW��

��OH�FR�W�WRWDO�GpILQLWLI�GX�SURMHW

��OH�FR�W�GX�WHUUDLQ�DPpQDJp

��OH�FR�W�GpILQLWLI�SDU�W\SH�GH�ORJHPHQW

��OH�PRQWDQW�DQQXHO�GX�OR\HU�SDU�W\SH�GH�ORJHPHQW�

$UW��������/H�PRQWDQW�DQQXHO�GX�OR\HU�SDU�ORJHPHQW�GRLW
rWUH� PRGpUp�� HW� QH� SDV� H[FpGHU� ��� GX� SUL[� GH� YHQWH
UpIpUHQWLHO� GX� ORJHPHQW� FRUUHVSRQGDQW�� &H� PRQWDQW� HVW
PDMRUp� GH� ���� DX� WLWUH� GHV� IUDLV� G
HQWUHWLHQ�� GH
PDLQWHQDQFH� HW� DXWUHV�� DLQVL� TXH� GHV� IUDLV� G
DVVXUDQFH
PHQWLRQQpV�j�O
DUWLFOH����GX�SUpVHQW�FDKLHU�GHV�FKDUJHV�

$� FH� PRQWDQW� V
DMRXWH� OD� TXRWH�SDUW� JpQpUpH� SDU� OHV
VXUFR�WV� GX�WHUUDLQ�DPpQDJp��WHOOH�TXH�GpILQLH�j�O
DUWLFOH���
GX�SUpVHQW�FDKLHU�GHV�FKDUJHV�

/HV� IUDLV�G
HQWUHWLHQ�HW�GH�PDLQWHQDQFH�GH�O
DVFHQVHXU�HW
GH� OD�SDUDEROH�VRQW�UpFXSpUpV�SDU�O
LQYHVWLVVHXU�EDLOOHXU�VXU
SUpVHQWDWLRQ� GH�MXVWLILFDWLIV�FRQIRUPpPHQW�j�O
DUWLFOH����GX
SUpVHQW�FDKLHU�GHV�FKDUJHV�

&KDSLWUH�9

)L[DWLRQ�GX�PRQWDQW�GX�OR\HU

$UW�� ���� �� /H� PRQWDQW� DQQXHO� GX� OR\HU� SDU� W\SH� GH
ORJHPHQW� HVW� IL[p� HQ�IRQFWLRQ�GX�SUL[�GH�YHQWH�UpIpUHQWLHO
SDU�PqWUH�FDUUp�WHO�TXH�PHQWLRQQp�FL�DSUqV��

�� SRXU� OH� ORJHPHQW� VRFLDO� �� OH� SUL[� UpIpUHQWLHO
FRUUHVSRQG� DX� SUL[�GH�YHQWH�GX�PqWUH�FDUUp�G
XQ�ORJHPHQW
VRFLDO�GRQW�OD�VXUIDFH�FRXYHUWH�QH�GpSDVVH�SDV���P��

&H� SUL[� FRUUHVSRQG� DX� SUL[� GX� PqWUH� FDUUp� G
XQ
ORJHPHQW�G
XQH�VXUIDFH�FRXYHUWH�GH��


� ��� P�� SRXU� XQ� ORJHPHQW� VRFLDO� GH� ��� j� ��� P�
FRXYHUWV


� ��� P�� SRXU� XQ� ORJHPHQW� VRFLDO� GH� ��� j� ��� P�
FRXYHUWV

�� SRXU� OH� ORJHPHQW� pFRQRPLTXH� �� OH� SUL[� UpIpUHQWLHO
FRUUHVSRQG� DX� SUL[�GH�YHQWH�GX�PqWUH�FDUUp�G
XQ�ORJHPHQW
UHOHYDQW� GH� OD�FDWpJRULH�.�GX�UpJLPH�GH���DQV�GH�O
pSDUJQH
ORJHPHQW

&H� SUL[� V
DSSOLTXH� DX[� ORJHPHQWV� GRQW� OD� VXUIDFH
FRXYHUWH�HVW�FRPSULVH�HQWUH����P��HW�����P��

$UW�� ���� �� /H� PRQWDQW�DQQXHO�GX�OR\HU�HVW�DFWXDOLVp�DX
�HU� MDQYLHU� GH� FKDTXH� DQQpH� SDU� O
DSSOLFDWLRQ�GH�O
LQGLFH
G
DXJPHQWDWLRQ� GX� FR�W� GH� OD� YLH�� HW�FH��j�FRPSWHU�GH�OD
SUHPLqUH�PLVH�HQ�ORFDWLRQ�GX�ORJHPHQW�

/D� IUDFWLRQ� DQQXHOOH� GH� OD� ORFDWLRQ� FRPSWH�SRXU�XQH
DQQpH�



1���� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����RFWREUH����� 3DJH�����

&KDSLWUH�9,

2EOLJDWLRQV�FRPPXQHV

DX[�LQYHVWLVVHXUV�EDLOOHXUV�HW�DX[�ORFDWDLUHV

$UW�� ���� �� $� O
H[FHSWLRQ� GHV� GpURJDWLRQV� SUpYXHV� DX
SUpVHQW� FKDSLWUH�� OH�FRQWUDW�GH�ORFDWLRQ�HVW�UpJL�SDU�OH�GURLW
FRPPXQ�

$UW�� ���� �� /D� ORFDWLRQ�HVW�FRQVHQWLH�SRXU�XQH�GXUpH�GH
GHX[�DQV�UHQRXYHODEOH�SDU�WDFLWH�UHFRQGXFWLRQ�

$UW��������/HV�pWDJHV�VXSpULHXUV�GHV�FRQVWUXFWLRQV�UpJLHV
SDU� OH� SUpVHQW� FDKLHU� GHV� FKDUJHV� VRQW� H[FOXVLYHPHQW
UpVHUYpV�j�O
KDELWDW�

7RXWHIRLV�� OH�UH]�GH�FKDXVVpH�GH�FKDTXH�LPPHXEOH�SHXW
rWUH� DIIHFWp� j� XQ� XVDJH� DXWUH� TXH� O
KDELWDW�� HW� FH�
FRQIRUPpPHQW� j� OD� UpJOHPHQWDWLRQ� HQ� YLJXHXU��LO�QH�SHXW
IDLUH� O
REMHW�GH�YHQWH�TX
DX�WHUPH�GH�OD�SpULRGH�FRQVDFUpH�j
OD� ORFDWLRQ� SUpYXH� SDU� OHV� DUWLFOHV� ��� HW� ��� GH�OD�ORL�GH
ILQDQFHV�

OH� ORJH� SRXU� JDUGLHQ� SHXW� rWUH� VLWXpH� VRLW� DX�UH]�GH�
FKDXVVpH�GH�O
LPPHXEOH�VRLW�GDQV�XQ�HVSDFH�LQGpSHQGDQW�

$UW�� ���� �� /
LQYHVWLVVHXU� EDLOOHXU�QH�GRLW�HQ�DXFXQ�FDV
SURFpGHU� j�OD�ORFDWLRQ�IUDFWLRQQpH�GHV�ORJHPHQWV�SDU�SLqFHV
QL�j�OD�ORFDWLRQ�VDLVRQQLqUH�

(Q� RXWUH�� LO� HVW� WHQX� G
HQWUHWHQLU�OHV�ORFDX[�HQ�pWDW�GH
VHUYLU� j� O
XVDJH� SUpYX� SDU� OH� FRQWUDW� GH� ORFDWLRQ� HW� G
\
HIIHFWXHU� WRXWHV� OHV�UpSDUDWLRQV�QpFHVVDLUHV�DX�PDLQWLHQ�HQ
ERQ�pWDW�GH�FHV�ORFDX[�

$UW�� ������/
LQYHVWLVVHXU�EDLOOHXU�HVW�WHQX�G
HIIHFWXHU�OHV
UpSDUDWLRQV� GRQW� LO� D� OD� FKDUJH� FRQIRUPpPHQW� j� OD
OpJLVODWLRQ� HQ�YLJXHXU��DXVVLW{W�DYRLU�FRQVWDWp�OHV�GpJkWV�RX
HQ�DYRLU�pWp�LQIRUPp�

(Q� FDV� G
HPSrFKHPHQW� RX� GH�UpWLFHQFH�GH�FHOXL�FL��OH
ORFDWDLUH�SURFqGHUD�DX[�WUDYDX[�QpFHVVDLUHV��OH�PRQWDQW�GHV
GpSHQVHV� HIIHFWXpHV�SDU�VHV�VRLQV�HVW�UpFXSpUp�VXU�OH�OR\HU�
HW�FH��VXU�SUpVHQWDWLRQ�GHV�SLqFHV�MXVWLILFDWLYHV�

&KDSLWUH�9,,

2EOLJDWLRQV�j�OD�FKDUJH�GH�O
LQYHVWLVVHXU�EDLOOHXU

$UW�� ���� �� /
LQYHVWLVVHXU� EDLOOHXU� GRLW� FRQWUDFWHU� XQH
DVVXUDQFH�FRXYUDQW�OHV�ULVTXHV�G
LQFHQGLH��HW�XQH�DVVXUDQFH

FRXYUDQW� OD� UHVSRQVDELOLWp� FLYLOH� GHV� ORFDWDLUHV��HW�FH�
GXUDQW�OD�SpULRGH�GH�ORFDWLRQ�

$UW�� ���� �� /
LQYHVWLVVHXU� EDLOOHXU� HVW� WHQX�GH�GpOLYUHU
PHQVXHOOHPHQW� DX� ORFDWDLUH� XQH� TXLWWDQFH� GH� OR\HU�DLQVL
TX
XQH� TXLWWDQFH�SRXU�WRXWHV�VRPPHV�RFFDVLRQQpHV�SDU�GHV
IUDLV� JpQpUDX[� QRWDPPHQW� OHV� IUDLV� G
HQWUHWLHQ� HW� GH
PDLQWHQDQFH�GH�O
DVFHQVHXU�HW�GH�OD�SDUDEROH�

&KDSLWUH�9,,,

2FWURL�HW�UHWUDLW�GHV�DYDQWDJHV�ILVFDX[

$UW�� ������%pQpILFLH�GH�DYDQWDJHV�SUpYXV�SDU�OHV�DUWLFOHV
��� HW� ��� GH�OD�ORL�Q���������GX����GpFHPEUH������SRUWDQW
ORL�GH�ILQDQFHV�SRXU�O
DQQpH�������O
LQYHVWLVVHXU�EDLOOHXU�TXL
V
HQJDJH� j�H[SORLWHU�OH�SURMHW�GLUHFWHPHQW�HW�FRQIRUPpPHQW
DX[�GLVSRVLWLRQV�GX�SUpVHQW�FDKLHU�GHV�FKDUJHV�

/
H[SORLWDWLRQ�GHV�FRQVWUXFWLRQV�FRQFHUQpHV�HVW�VRXPLVH
DX� VXLYL� HW� DX�FRQWU{OH�GHV�VHUYLFHV�DGPLQLVWUDWLIV�FKDUJpV
GH� YHLOOHU� DX� UHVSHFW� GHV� FRQGLWLRQV� GX� EpQpILFH� GHV
DYDQWDJHV�DFFRUGpV�

/
LQYHVWLVVHXU� EDLOOHXU� HVW�WHQX�GH�SUpVHQWHU�DX[�DJHQWV
FKDUJpV� GX� FRQWU{OH�� OHV�SLqFHV�MXVWLILDQW�O
H[SORLWDWLRQ�GX
SURMHW�

$� FHW� HIIHW�� FHV� DJHQWV� SHXYHQW� V
DGUHVVHU�� OH� FDV
pFKpDQW��DX�ORFDWDLUH�SRXU�REWHQLU�G
DPSOHV�LQIRUPDWLRQV�RX
GH�GRFXPHQWV�FRPSOpPHQWDLUHV�

$UW�� ���� �� 8QH� DWWHVWDWLRQ� MXVWLILDQW� O
H[SORLWDWLRQ� GX
SURMHW� FRQIRUPpPHQW� DX� SUpVHQW� FDKLHU� GHV� FKDUJHV� HVW
GpOLYUpH� SDU� OH� PLQLVWUH�GH�O
pTXLSHPHQW�HW�GH�O
KDELWDW���HW
FH�� j�OD�GHPDQGH�GH�O
LQYHVWLVVHXU�EDLOOHXU�HW�VXU�OD�EDVH�GX
FRQWU{OH�SUpYX�j�O
DUWLFOH����VXVYLVp�

$UW�� ������OHV�EpQpILFLDLUHV�GHV�DYDQWDJHV�SUpYXV�SDU�OHV
DUWLFOHV� ���HW����GH�OD�ORL�VXVYLVpH�HQ�VRQW�GpFKXV�HQ�FDV�GH
QRQ� UHVSHFW� GHV� FRQGLWLRQV� SUpYXHV� SDU�OHVGLWV�DUWLFOHV�HW
SDU�OH�SUpVHQW�FDKLHU�GHV�FKDUJHV�

/H� UHWUDLW� GH� FHV� DYDQWDJHV� LQWHUYLHQW� SDU� DUUrWp� GX
PLQLVWUH� GHV� ILQDQFHV� DSUqV� DYLV� RX� VXU� SURSRVLWLRQ�GHV
VHUYLFHV� FRQFHUQpV� TXL� SURFqGHUDLHQW�� DX� SUpDODEOH�� j
O
DXGLWLRQ�GHV�EpQpILFLDLUHV�


