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ZĞĐŚƵƚĞ�ĚƵ�ŶŽŵďƌĞ�ĚĞ�ĚĠƚĞŶƚĞƵƌƐ�
Ě͛ĂĐƟŽŶƐ� 
/H� UHERQG�GH� OD�GpWHQWLRQ�G¶DFWLRQV� UHOHYp� HQ� �����HW�
������DSUqV����DQQpHV�GH�EDLVVH�UpJXOLqUH��DXUD�pWp�GH�
FRXUWH�GXUpH��(Q�PDUV������� OH� WDX[�GH�GpWHQWLRQ� GHV�
DFWLRQV� HQ� GLUHFW� DX� VHLQ� G¶XQ� FRPSWH-WLWUHV� RX� G¶XQ�
3($��KRUV�DFWLRQQDULDW�VDODULp��HVW�HVWLPp�j���� ���� 

,O�V¶DJLW�GX�SOXV�EDV�QLYHDX�FRQVWDWp�GHSXLV����DQV��GpMj�
WRXFKp�HQ������� 

&HWWH�EDLVVH�HVW�pJDOHPHQW�FRQVWDWpH�SRXU�OHV�IRQGV�HW�
VLFDY��GRQW� OH� WDX[�GH�GpWHQWLRQ�D�GLPLQXp�GH�������j�
������ 

&HWWH� UHFKXWH� HVW� VWDWLVWLTXHPHQW� VLJQLILFDWLYH�� $VVH]�
ORJLTXHPHQW�� HOOH� HVW� PDUTXpH� FKH]� OHV� LQYHVWLVVHXUV�
TXL� GpWLHQQHQW� OH� SOXV GH� YDOHXUV�PRELOLqUHV� �� OHV� SOXV�
kJpV�HW�OHV�SOXV�DLVpV�ILQDQFLqUHPHQW� 

8QH�FRQVpTXHQFH�GH�OD�FKXWH�LPSRUWDQWH�GHV�PDUFKpV�
ERXUVLHUV�DX��H�WULPHVWUH����� "� 

 

/H� QRPEUH� DFWXHO� G¶DFWLRQQDLUHV� HQ� GLUHFW�� HVWLPp� j�
HQYLURQ���PLOOLRQV�GH�SHUVRQQHV�KRUV�DFWLRQQDULDW�VDODULp��
D�pWp�GLYLVp�SDU�GHX[�GHSXLV������� 

,O�DYDLW�DWWHLQW�XQ�SOXV�KDXW�KLVWRULTXH�HQWUH������HW�������
j� SUqV� GH� �� PLOOLRQV� GH� SHUVRQQHV� �GRQW� O¶DFWLRQQDULDW�
VDODULp��j� OD� VXLWH�GH�GHX[�GpFHQQLHV�G¶LQWURGXFWLRQV� HQ�
ERXUVH�GH�VRFLpWpV�SULYDWLVpHV�� 
 

0DLV� OD�GpWHQWLRQ�JOREDOH� G¶DFWLRQV�Q¶D�SDV�EDLVVp�GDQV�
OHV� PrPHV� SURSRUWLRQV� FDU� O¶DFWLRQQDULDW� VDODULp� HW�
O¶LQYHVWLVVHPHQW� GLYHUVLILp� DX� WUDYHUV� GH� O¶DVVXUDQFH� YLH�
HQ�XQLWpV�GH�FRPSWH�VH�VRQW�GpYHORSSpV� 

2Q�SHXW�DLQVL�FRQVWDWHU�XQH�KDXVVH�UpJXOLqUH�GX�WDX[�GH�
GpWHQWLRQ� GHV� FRQWUDWV� HQ� XQLWpV� GH� FRPSWH�� ,O� HVW� GH�
���� ��HQ������HW�D�GRXEOp�HQ����DQV��n 
 

��(QTXrWH� 6R)LD� GH� .DQWDU� DXSUqV� G¶XQ� pFKDQWLOORQ� UHSUpVHQWDWLI����������������
GH�OD�SRSXODWLRQ�IUDQoDLVH�GH����DQV�HW�SOXV� 
��(QTXrWH�©�3RUWHXUV�GH�YDOHXUV�PRELOLqUHV�ª��.DQWDU������� 
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>ĞƐ�ĐŽŶƐĞŝůůĞƌƐ�Ğƚ�ůĞƐ�ƉůĂĐĞŵĞŶƚƐ�
ƌĞƐƉŽŶƐĂďůĞƐ� 
7URLV�FRQVHLOOHUV�VXU����HVWLPHQW�DYRLU�XQH�
ERQQH�FRQQDLVVDQFH�GH�O¶LQYHVWLVVHPHQW�
UHVSRQVDEOH�� 
3RXU� XQ� VRQGDJH� UpDOLVp� HQ� PDUV� ����� DXSUqV� GH� ����
FRQVHLOOHUV� HQ� JHVWLRQ� GH� SDWULPRLQH��� ��� �� GHV�
FRQVHLOOHUV� ILQDQFLHUV� LQWHUURJpV� RQW� UpSRQGX� FRQQDLWUH�
O¶LQYHVWLVVHPHQW�UHVSRQVDEOH �,5��� 

,OV� VRQW� �� �� j� HVWLPHU� ELHQ� V¶\� FRQQDLWUH� HW� ��� �� j�
UpSRQGUH�V¶\�FRQQDLWUH�©�XQ�SHX ª� 
 
3URSRVHQW-LOV�GHV�SURGXLWV�,5�" 

6HXOV� ��� �� GHV� FRQVHLOOHUV� GpFODUHQW� SURSRVHU� GHV�
SODFHPHQWV� ,5� j� WRXV� OHXUV� FOLHQWV�� /HV� FRQVHLOOHUV� HQ�
EDQTXH�SULYpH�UpSRQGHQW�OH�IDLUH�SOXV�VRXYHQW��������TXH�
OHV�FRQVHLOOHUV�HQ�JHVWLRQ�GH�SDWULPRLQH�������� 
,OV�VRQW������j�UpSRQGUH�QH�SURSRVHU�GHV�SODFHPHQWV�,5�
TX¶DX[� FOLHQWV� © TXL� OHXU� HQ� SDUOHQW ª� HW� ���� TX¶j� OHXUV�
FOLHQWV�© VRSKLVWLTXpV ª� 
(QILQ�� ��� �� GHV� FRQVHLOOHUV� UpSRQGHQW� QH� MDPDLV� HQ�
SURSRVHU� 
 
�� ©� /HV� pSDUJQDQWV� HW� O¶LQYHVWLVVHPHQW� UHVSRQVDEOH� ª�� 2SLQLRQ:D\�
SRXU� 'HORLWWH� HW� &35� $0�� VRQGDJH� DXSUqV� GH� ���� FRQVHLOOHUV� HQ�
JHVWLRQ�GH�SDWULPRLQH�HW�HQ�EDQTXH�SULYpH��DYULO������ 

EΣ�ϯϰ��:h/>>�d�ϮϬϭϵ 

4XHOV�SURGXLWV�,5�SURSRVHQW-LOV�" 
����� GHV� FRQVHLOOHUV� UpSRQGHQW� DYRLU� SURSRVp� GHV� IRQGV�
WKpPDWLTXHV�� 
/HV� DXWUHV� SURGXLWV� OHV� SOXV� SURSRVpV�� QHWWHPHQW� GHUULqUH�
OHV�IRQGV�WKpPDWLTXHV��VRQW�OHV�IRQGV�j�LPSDFW��������HW�OHV�
IRQGV�©�EHVW-LQ-FODVV�ª�������� 

3RXU������GHV�FRQVHLOOHUV�� OHV�SURGXLWV� ,5�FRQVWLWXHQW�XQH�
© RSSRUWXQLWp� GH� GLYHUVLILFDWLRQ� ª�� 0DLV� ����� G¶HQWUH� HX[�
SHQVHQW�DXVVL�TX¶LO�V¶DJLW�G¶XQH�UpSRQVH�j�XQ�HIIHW�GH�PRGH� 
 
4XHOV�VRQW�OHV�IDFWHXUV�IDYRULVDQW�OD�FRPPHUFLDOLVDWLRQ�
GHV�SODFHPHQWV�,5�" 
3RXU� ����� GHV� FRQVHLOOHUV�� OHV� ODEHOV� VSpFLDOLVpV� VRQW� GH�
QDWXUH�j�GRQQHU�FRQILDQFH�DX[�SURGXLWV�,5�� 
,QWHUURJpV� VXU� OHV� IUHLQV� j� OD� FRPPHUFLDOLVDWLRQ�� OHV�
FRQVHLOOHUV� FLWHQW� OH� PDQTXH� G¶LQIRUPDWLRQ� ���� ��� HW�
O¶LQVXIILVDQWH�SHUIRUPDQFH�GHV�SODFHPHQWV�,5����������n 
 

/¶$0)�ODQFH�GHX[�pWXGHV�VXU�OHV�pSDUJQDQWV�HW�OHV�
SODFHPHQWV�UHVSRQVDEOHV 
/¶$0)� UpDOLVH� DFWXHOOHPHQW� GHX[� pWXGHV� VXU� OH� WHUUDLQ� GH� OD��
ILQDQFH� GXUDEOH�� /D� SUHPLqUH� SRUWH� VXU� OHV� SHUFHSWLRQV� GHV�
pSDUJQDQWV� FRQFHUQDQW� OHV� SODFHPHQWV� UHVSRQVDEOHV�� /D�
VHFRQGH�V¶LQWpUHVVH�j�OD�OLVLELOLWp�GH�O¶LQIRUPDWLRQ�HQWRXUDQW�FHV�
SODFHPHQWV�UHVSRQVDEOHV�� 
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/D�GHUQLqUH� HQTXrWH�6R)LD�� UpDOLVpH� SDU� .DQWDU� DXSUqV�
GH��� ����SHUVRQQHV�kJpHV�GH����DQV�HW�SOXV��PRQWUH�
TXH� OH� QRPEUH� G¶LQYHVWLVVHXUV� GpFODUDQW� GpWHQLU� GHV�
DFWLRQV� �HQ� GLUHFW� RX� YLD� XQ� IRQGV� G¶DFWLRQV�� D� GH�
QRXYHDX�EDLVVp� 

 

0RLQV�GH�GpWHQWHXUV�GH�SODFHPHQWV�HQ�
DFWLRQV�HQ����� 
/H�WDX[�GpFODUp�GH�GpWHQWLRQ�G¶DFWLRQV�HQ� GLUHFW� GDQV�
OH� FDGUH� GHV� FRPSWH-WLWUHV� RX� GHV� 3($� V¶HVW� pWDEOL� j�
��� ��HQ�PDUV�������QHWWHPHQW�HQ�GHVVRXV�GHV�FKLIIUHV�
GH������HW�������������� 

3DUDOOqOHPHQW�� OH� WDX[� GH� GpWHQWLRQ� GH� SODFHPHQWV�
FROOHFWLIV� LQYHVWLV� HQ� DFWLRQV� D� pJDOHPHQW� EDLVVp�� ,O�
HVW�HVWLPp�j���� ��HQ�PDUV�������FRQWUH�������HQ������� 

$X� WRWDO�� OH� WDX[�GH�GpWHQWLRQ�GH�SODFHPHQWV�HQ�DFWLRQV�
�HQ�GLUHFW�RX�YLD�XQ�IRQGV�G¶DFWLRQV��V¶HVW�pWDEOL�j�������
HQ�PDUV�������VRQ�SOXV�EDV�QLYHDX�GHSXLV�������DQQpH�
GX�GpEXW�GH�O¶HQTXrWH�6R)LD� 
 

/D�GpWHQWLRQ�GHV�© HQYHORSSHV ª 
6L� OD� GpWHQWLRQ� GLUHFWH� GHV� SODFHPHQWV� FROOHFWLIV� UHVWH�
JOREDOHPHQW�IDLEOH��������HQ��������FHOOH�GHV�XQLWpV� GH�
FRPSWH� DX� VHLQ� GH� O¶DVVXUDQFH� YLH� SURJUHVVH�
UpJXOLqUHPHQW�� /H� WDX[� GH� GpWHQWLRQ� V¶pWDEOLW� j� SUqV� GH�
�� ��HQ������FRQWUH�HQYLURQ������HQ������ 

/D� GpWHQWLRQ� GpFODUpH� GHV� 3($� �SODQ� G¶pSDUJQH� HQ�
DFWLRQV��HVW�SDVVpH�GH�SOXV�GH�����HQ������j�������HQ�
PDUV� �����HW� FHOOH� GHV� FRPSWH-WLWUHV� D� EDLVVp� j�PRLQV�
GH����� 
 

*UDSKLTXH� �� �� (YROXWLRQ� GHV� WDX[� GH� GpWHQWLRQ� GH�
TXHOTXHV�SODFHPHQWV�GH������j����� 

6RXUFH���.DQWDU��MXLQ����� 
1%� ��&RPSWH� WHQX�GH� OD�PDUJH�G¶HUUHXU� �SOXV�RX�PRLQV�����
SRLQW��� FH� JUDSKLTXH� OLVVH� VXU� GHX[� DQQpHV� JOLVVDQWHV�
O¶pYROXWLRQ�GHV�WDX[�GH�GpWHQWLRQ�HVWLPpV�FKDTXH�DQQpH� 

 
 

 

 
/H�SURILO�GHV�LQYHVWLVVHXUV��SOXV�kJpV�HW�
SOXV�DLVpV��pYROXH�SHX���� 
/HV� LQYHVWLVVHXUV� HQ� YDOHXUV� PRELOLqUHV� �DFWLRQV��
REOLJDWLRQV�� SODFHPHQWV� FROOHFWLIV�� VRQW� SOXV� VRXYHQW�
GHV� KRPPHV� kJpV� GH� SOXV� GH� ��� DQV�� ,OV� IRQW� SOXV�
IUpTXHPPHQW� SDUWLH� GHV� SURIHVVLRQV� LQGpSHQGDQWHV��
OLEpUDOHV�RX�GHV�FDGUHV�VXSpULHXUV�� 

3DU�DLOOHXUV����GpWHQWHXUV�VXU����EpQpILFLHQW�GH�UHYHQXV�
PHQVXHOV� VXSpULHXUV� j� � ���� HXURV� RX� SRVVqGHQW� XQ�
SDWULPRLQH�ILQDQFLHU�GH�SOXV�GH��� ����HXURV� 

/HV�GpWHQWHXUV�GH�SODFHPHQWV�HQ�DFWLRQV��GLUHFWHPHQW�
RX�DX�WUDYHUV�GH�IRQGV�HW�VLFDY��VRQW�SOXV�kJpV�HW�SOXV�
©�DLVpV�ª�TXH�OHV�GpWHQWHXUV�G¶DVVXUDQFH�YLH�HQ�8&�HW�
G¶pSDUJQH�VDODULDOH� 

 

 

 

'LVSRVLWLIV� G¶pSDUJQH� VDODULDOH� HW� G¶pSDUJQH�
UHWUDLWH���O¶HVWLPDWLRQ�GH�OD�GpWHQWLRQ�HQ����� 
/D� GpWHQWLRQ� G¶pSDUJQH� VDODULDOH��� HVWLPpH� SDU� FHOOH� GHV�
SODQV�G¶pSDUJQH�HQWUHSULVH��3((���HVW�GH�������HQ�������
/H� WDX[�GH�GpWHQWLRQ�V¶pWDEOLW�j��������GDQV� OD�FDWpJRULH�
GHV�FDGUHV�HW�SURIHVVLRQV�OLEpUDOHV�� 

/H� WDX[� GH� GpWHQWLRQ� G¶pSDUJQH� GpGLpH� j� OD� UHWUDLWH��
LQFOXDQW�OH�SODQ�G¶pSDUJQH�SRXU�OD�UHWUDLWH�FROOHFWLI��3HUFR���
HVW�HVWLPp�j���������&HX[�GHV�3HUFR�HW�GHV�3(53��SODQ�
G¶pSDUJQH�UHWUDLWH�SRSXODLUH��VRQW�HVWLPpV�UHVSHFWLYHPHQW�
j�������HW���� ���n 
��.DQWDU� LQWHUURJH� OHV�)UDQoDLV�VXU� OHXU�GpWHQWLRQ�G¶pSDUJQH�VDODULDOH�
HW�G¶pSDUJQH�UHWUDLWH�GHSXLV������� 

/D�PDUJH�G¶HUUHXU 
&RPSWH�WHQX�GH�OD�WDLOOH�GH�O¶pFKDQWLOORQ�GH�FHWWH�HQTXrWH��
OD�PDUJH�G¶HUUHXU�HVW�G¶HQYLURQ�����SRLQW��&HOD�VLJQLILH�SDU�
H[HPSOH� TXH� OH� WDX[� GH� GpWHQWLRQ� GHV� DFWLRQV� HQ� GLUHFW�
SUpVHQWH�XQH�SUREDELOLWp�GH��� ��GH�VH�VLWXHU�HQWUH���� �
HW� ���� �� HQ� PDUV� ������ j� XQ� QLYHDX� LQIpULHXU� DX� WDX[�
PHVXUp�HQ�PDUV�������n 

(SDUJQH�UHWUDLWH�HW�pSDUJQH�VDODULDOH���OHV�
HQFRXUV� 
¬� ILQ� ������ OHV� SODFHPHQWV� GHV� PpQDJHV� HQ�
DVVXUDQFH YLH� UHSUpVHQWDLHQW� HQYLURQ� �� ���� PLOOLDUGV�
G¶HXURV� �VRXUFH� %DQTXH� GH� )UDQFH��� O¶pSDUJQH� VDODULDOH�
HQYLURQ�����PLOOLDUGV��VRXUFH�$VVRFLDWLRQ�IUDQoDLVH�GH�OD�
JHVWLRQ� ILQDQFLqUH�� HW� O¶pSDUJQH� GpGLpH� j� OD� UHWUDLWH��
HQYLURQ� ���� PLOOLDUGV� �VRXUFH� )pGpUDWLRQ� )UDQoDLVH� GH�
O¶DVVXUDQFH���n 
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«�PDLV�OD�EDLVVH�GH�OD�GpWHQWLRQ�HVW�
PDUTXpH�FKH]�OHV�SOXV�kJpV�HW�OHV�SOXV�
DLVpV� 
 
/D�GpWHQWLRQ�GH�SODFHPHQWV�HQ�DFWLRQV 
3DUPL� OHV� GpWHQWHXUV� GH� SODFHPHQWV� HQ� DFWLRQV� �HQ�
GLUHFW�HW�YLD�OHV�SODFHPHQWV�FROOHFWLIV���OD�SURSRUWLRQ�GHV�
SHUVRQQHV�OHV�SOXV�kJpHV�D�EDLVVp�HQWUH������HW�������
$LQVL�� OHV�SOXV�GH����DQV�FRQVWLWXHQW�GpVRUPDLV����� ��
GHV�GpWHQWHXUV��FRQWUH����� ��HQ�������FI��OH�WDEOHDX����� 
/HXU� WDX[� GH� GpWHQWLRQ� GH� SODFHPHQWV� HQ� DFWLRQV� D�
FKXWp�GH��������j������� 

/D� GpWHQWLRQ� GHV� SHUVRQQHV� OHV� SOXV� DLVpHV�
ILQDQFLqUHPHQW� D� pJDOHPHQW� EDLVVp�� &HOOHV� TXL�
EpQpILFLHQW� GH� UHYHQXV� VXSpULHXUV� j� � ���� HXURV� SDU�
PRLV� �DX� QLYHDX� GX� IR\HU�� UHSUpVHQWHQW� GpVRUPDLV�
���� ��GHV�GpWHQWHXUV�GH�SODFHPHQWV�HQ�DFWLRQV��FRQWUH�
���� ��HQ������� 
 

7DEOHDX� �� �� /HV� SURILOV� GHV� LQYHVWLVVHXUV� VHORQ� OH�
SODFHPHQW�GpWHQX��HQ�PDUV����� 
$LGH�j� OD� OHFWXUH� ���������GHV�GpWHQWHXUV�G¶DFWLRQV�HQ�GLUHFW�
VRQW�kJpV�GH����DQV�HW�SOXV 

����9LD�GHV�IRQGV�HW�VLFDY�G¶DFWLRQV�RX�HQ�GLUHFW� 
6RXUFH ��.DQWDU��MXLQ����� 

 

/D�UpGXFWLRQ�GX�QRPEUH�GH�GpWHQWHXUV�HVW�SOXV�PDUTXpH�
SRXU�OHV�SHUVRQQHV�EpQpILFLDQW�GH�UHYHQXV�VXSpULHXUV�j�
� ���� HXURV�� (Q� ������ LOV� QH� UHSUpVHQWHQW� SOXV� TXH�
���� ��GHV�GpWHQWHXUV�FRQWUH����� ��HQ������� 

/HXU� WDX[� GH� GpWHQWLRQ� GH� SODFHPHQWV� HQ� DFWLRQV� HVW�
SDVVp�GH������j������HQWUH�PDUV������HW�PDUV������ 
 

/D�GpWHQWLRQ�G¶DFWLRQV�HQ�GLUHFW 
0rPHV�FRQVWDWV�SRXU� OHV� VHXOV�GpWHQWHXUV�G¶DFWLRQV�HQ�
GLUHFW��,OV�VRQW�QRPEUHX[�SDUPL�OHV�SOXV�kJpV ��OH�WDX[�GH�
GpWHQWLRQ�GHV����DQV�HW�SOXV�D�FKXWp�GH��������j������� 

,OV� UHSUpVHQWHQW� GpVRUPDLV� ������� GHV� GpWHQWHXUV� HQ�
GLUHFW���������HQ�PDUV������� 

3DUDOOqOHPHQW�� OH� WDX[� GH� GpWHQWLRQ� HQ� GLUHFW� GHV�
LQGLYLGXV�© DLVpV ª��EpQpILFLDQW�GH�UHYHQXV�PHQVXHOV�GH�
SOXV�GH�� ����HXURV�SDU�PRLV� �DX�QLYHDX�GX� IR\HU���HVW�
SDVVp�GH������j�������,OV�UHSUpVHQWDLHQW��������GH�FHV�
GpWHQWHXUV HQ�PDUV��������LOV�Q¶HQ�UHSUpVHQWHQW�SOXV�TXH�
�������HQ�PDUV������ 

 

 

 

 
 

 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 
 

  )UDQoDLV�GH�
SOXV�GH����DQV 

'pWHQWHXUV�
G¶DVVXUDQFH�YLH�

HQ�8& 

'pWHQWHXUV�
G¶pSDUJQH� 
VDODULDOH 

'pWHQWHXUV� 
SURGXLWV�HQ� 
DFWLRQV���� 

'pWHQWHXUV�
DFWLRQV�HQ�

GLUHFW 

5pSDUWLWLRQ�VHORQ�OH�JHQUH 

+RPPH ����� ����� ����� ����� ����� 

)HPPH ����� ����� ����� ����� ����� 

5pSDUWLWLRQ�VHORQ�O¶kJH 

0RLQV�GH����DQV ����� ����� ����� ����� ����� 

'H����DQV�j����DQV ����� ����� ����� ����� ����� 

���DQV�HW�SOXV ����� ����� ���� ����� ����� 

5pSDUWLWLRQ�VHORQ�OHV�UHYHQXV�PHQVXHOV�QHWV�GpFODUpV 

0RLQV�GH�������HXURV ����� ����� ����� ����� ����� 

3OXV�GH�������HXURV ����� ����� ����� ����� ����� 

SOXV�GH�� ����HXURV ���� ���� ����� ����� ����� 

3DV�GH�UpSRQVH ���� ���� ���� ���� ���� 

5pSDUWLWLRQ�VHORQ�OH�SDWULPRLQH�ILQDQFLHU�LQGLYLGXHO�GpFODUp 

3DV�GH�SDWULPRLQH ����� - ���� - - 

0RLQV�GH��������HXURV ����� ����� ����� ����� ����� 

'H��������j���� ����HXURV ���� ����� ����� ����� ����� 

3OXV�GH���� ����HXURV ���� ����� ����� ����� ����� 

/¶HQTXrWH�6R)LD�GH�.DQWDU� 

/¶pWXGH�6R)LD��ODQFpH�HQ�������VXLW�XQ�pFKDQWLOORQ�SDQpOLVp�FRQVWLWXp�GH��� ����LQGLYLGXV�GH����DQV�HW�SOXV�LQWHUURJpV�XQH�
IRLV� SDU� DQ�SDU� YRLH� SRVWDOH��&HW� pFKDQWLOORQ� HVW� FRPSOpWp� SDU� GHX[� VXU-pFKDQWLOORQV� LQWHUURJpV� YLD� LQWHUQHW� �� � ����SHU�
VRQQHV�SRVVpGDQW�XQ�SDWULPRLQH�GH�SOXV�GH��� ����HXURV�HW�� ����SHUVRQQHV�GH����j����DQV��&HW�pFKDQWLOORQ�GH�JUDQGH�
WDLOOH���� ����SHUVRQQHV�LQWHUURJpHV�HQ�PDUV�������HVW�UHSUpVHQWDWLI�GH�OD�SRSXODWLRQ�QDWLRQDOH� 

/¶REMHFWLI� GH�FHWWH�HQTXrWH�HVW�GH�VXLYUH� O¶pYROXWLRQ�GHV� WDX[�G¶pTXLSHPHQW�HQ�SURGXLWV� ILQDQFLHUV� �� OHV�PrPHV� LQGLYLGXV�
VRQW�UpLQWHUURJpV�FKDTXH�DQQpH�DILQ�G¶REWHQLU�XQH�PHLOOHXUH�UREXVWHVVH�GHV�UpVXOWDWV�� 

/H�TXHVWLRQQDLUH�HVW�VWDEOH�HW�SHUPHW�DLQVL�XQH�OHFWXUH�GHV�UpVXOWDWV�HQ�KLVWRULTXH�� 

/D�GpWHQWLRQ�GHV�YDOHXUV�PRELOLqUHV�HVW�GpWDLOOpH�SDU�XQH�VXLWH�GH�TXHVWLRQV ��LO�HVW�GHPDQGp�DX[�SDQpOLVWHV��QRWDPPHQW��
V¶LOV�GpWLHQQHQW�XQ�3($�RX�XQ�FRPSWH-WLWUHV��HW�DXSUqV�GH�TXHO�pWDEOLVVHPHQW�ILQDQFLHU��SXLV�GH�GpWDLOOHU�FHWWH�FRPSRVLWLRQ�
SDU�W\SH�GH�YDOHXUV�PRELOLqUHV��DFWLRQV��)&3�HW�6LFDY���n 
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/¶pSDUJQH� UHVWH� WUqV� PDMRULWDLUHPHQW� SODFpH� HQ� DFWLIV�
OLTXLGHV�HW�JDUDQWLV� 

(Q� ������ FRPPH� F¶HVW� OH� FDV� GHSXLV� SOXVLHXUV� DQQpHV��
O¶pSDUJQH� GHV� PpQDJHV� D� pWp� HVVHQWLHOOHPHQW� SODFpH� HQ�
pSDUJQH�EDQFDLUH��OLTXLGLWpV��GpS{WV�j�YXH��OLYUHWV��pSDUJQH�
ORJHPHQW�� HW� HQ� DVVXUDQFH� YLH�� /HV� GpS{WV� EDQFDLUHV�
��� ��GHV�IOX[�GH�SODFHPHQWV��RQW�pWp�SOXV�LPSRUWDQWV�TXH�
OHV�SODFHPHQWV�HQ�DVVXUDQFH�YLH��������� 

+RUV� DFWLRQV� QRQ� FRWpHV�� OHV� IOX[� YHUV� OHV� YDOHXUV�
PRELOLqUHV� �DFWLRQV�� REOLJDWLRQV�� SODFHPHQWV� FROOHFWLIV�� RQW�
pWp� JOREDOHPHQW� QpJDWLIV�� 6HXOV� OHV� LQYHVWLVVHPHQWV� HQ�
XQLWpV�GH�FRPSWH�GH�O¶DVVXUDQFH�YLH�RQW�pWp�SRVLWLIV�� 

)LQ� ������ O¶DVVXUDQFH� YLH� �HQ� HXURV� HW� HQ� XQLWpV� GH�
FRPSWH�� UHSUpVHQWDLW� SUqV� GH� OD� PRLWLp� GH� O¶HQFRXUV� GHV�
SODFHPHQWV� GHV� PpQDJHV�� KRUV� DFWLRQV� QRQ� FRWpHV�� /HV�
OLTXLGLWpV� �GpS{WV� j� YXH�� HW� O¶pSDUJQH� EDQFDLUH� �OLYUHWV� HW�
pSDUJQH�ORJHPHQW��HQ�WRWDOLVDLHQW�SUqV�GH������ 

/D� SDUW� GH� YDOHXUV� PRELOLqUHV� HVW� GH� ��� �� ���� �� HQ� \�
DMRXWDQW�OHV�SODFHPHQWV�VRXV�IRUPH�G¶XQLWpV�GH�FRPSWH�DX�
VHLQ�GH�O¶DVVXUDQFH�YLH��� 
 

*UDSKLTXH �� �� /HV� HQFRXUV� GHV� SULQFLSDX[� SODFHPHQWV�
ILQDQFLHUV� GHV� PpQDJHV�� KRUV� DFWLRQV� QRQ� FRWpHV�� j� ILQ�
���� 

6RXUFH ��3ODFHPHQWV�HW�SDWULPRLQH�GHV�PpQDJHV��%DQTXH�GH�)UDQFH��
PDL������ 

 

/¶LPDJH�GX�FRQVHLOOHU�EDQFDLUH�HVW�UHODWLYHPHQW�ERQQH� 

�� )UDQoDLV� VXU� ��� HVWLPHQW� TX¶LO� HVW� FRPSpWHQW� HW� ��
)UDQoDLV� VXU� ��� HVWLPHQW� TX¶LO� SURSRVH� GHV� SURGXLWV�
DGDSWpV� j� OHXUV� EHVRLQV�� XQH� SURSRUWLRQ� UHODWLYHPHQW�
FRQVWDQWH�GHSXLV�SOXVLHXUV�DQQpHV� 

3OXV�GH���)UDQoDLV�VXU� ��� VRQW� VDWLVIDLWV� GH� OD� TXDOLWp� GH�
FRQVHLO�GH�OHXU�EDQTXH��GDQV�VD�JOREDOLWp��(Q�UHYDQFKH��XQ�
SHX�PRLQV�GH���)UDQoDLV�VXU����VH�GLVHQW�VDWLVIDLWV�GH� OD�
FDSDFLWp� GH� OHXU� EDQTXH� j� DOOHU� DX-GHYDQW� GH� OHXUV�
EHVRLQV� 
6RXUFH �� %9$� SRXU� )%)�� ���� SHUVRQQHV� GH� ��� DQV� HW� SOXV�
LQWHUURJpHV�HQ�GpFHPEUH�������DYULO����� 

(Q�IpYULHU���������)UDQoDLV�VXU����HVWLPDLHQW�TX¶LO�HVW�
©� LQWpUHVVDQW� ª� GH� SODFHU� VRQ� pSDUJQH� GDQV� OHV�
DFWLRQV�� 

&HWWH� SURSRUWLRQ� HVW� HQ� SURJUHVVLRQ�� SXLVTXH� TX¶LOV�
Q¶pWDLHQW�TXH������j�OH�SHQVHU�HQ�DYULO������ 

'DQV� OH� PrPH� WHPSV�� LOV� pWDLHQW� pJDOHPHQW� ��� �� j�
SHQVHU� LQWpUHVVDQW� GH� IDLUH� XQ� SODFHPHQW� GDQV� XQ� ELHQ�
LPPRELOLHU�j�ORXHU�RX�XQH�DVVXUDQFH�YLH� 

6HXO���)UDQoDLV�VXU�����������FLWH�HQ�SUHPLHU�OHV�DFWLRQV�
FRPPH� OH� SODFHPHQW� OH� SOXV� UHQWDEOH� ���� �� FLWHQW�
O¶LPPRELOLHU�ORFDWLI�� 
6RXUFH �� ,IRS� SRXU� OH� &(&23�� ����� SHUVRQQHV� GH� ��� DQV� HW� SOXV�
LQWHUURJpHV�HQ�IpYULHU�������DYULO������ 

 

6HXOV� �� �� GHV� )UDQoDLV� UpSRQGHQW� SRVLWLYHPHQW� j�
FHWWH�TXHVWLRQ� 

(W�VHXOV�����G¶HQWUH�HX[�SHQVHQW�TX¶XQH�EDQTXH� LGpDOH�
GHYUDLW� rWUH� HQJDJpH� GDQV� XQH� ©� SROLWLTXH� VRFLDOH� HW�
pWKLTXH ª� 

/HV� SULQFLSDOHV� FDUDFWpULVWLTXHV� G¶XQH� ©EDQTXH� LGpDOHª�
FRQFHUQHQW� OD� EDQTXH� DX� TXRWLGLHQ �� OD� VpFXULVDWLRQ� GHV�
GRQQpHV�SHUVRQQHOOHV�HW�GHV�FRPSWHV��������FRQVWLWXH�OD�
SUHPLqUH� GHPDQGH�� GHYDQW� OD� GLVSRQLELOLWp� HQ� FDV� GH�
EHVRLQ���� ��� 

$�QRWHU�TXH������GHV�)UDQoDLV�LQWHUURJpV�HVWLPHQW�TXH�OD�
EDQTXH� LGpDOH� GHYUDLW� FRQVHLOOHU� HW� DFFRPSDJQHU� HQ�
PDWLqUH�GH�SODFHPHQWV� 
6RXUFH �� ,IRS� SRXU� )%)�� ����� SHUVRQQHV� GH� ��� DQV� HW� SOXV�
LQWHUURJpHV�HQ�QRYHPEUH�������PDL����� 

 

6HXOV� �� LQYHVWLVVHXU� HXURSpHQ� VXU� �� D� PLV� HQ� SODFH�
XQH�SODQLILFDWLRQ�ILQDQFLqUH�SHUVRQQHOOH� 

6HORQ�FHWWH�pWXGH�������GHV�LQYHVWLVVHXUV�SRVVqGHQW�GHV�
SODQV� ILQDQFLHUV� FODLUHPHQW� GpILQLV� SRXU� WRXV� OHXUV�
REMHFWLIV�G¶LQYHVWLVVHPHQW�� 

/¶KRUL]RQ� PR\HQ� G¶LQYHVWLVVHPHQW� GHV� SHUVRQQHV�
LQWHUURJpHV� UHVVRUW� j� ���� DQV�� ,OV� HVFRPSWHQW� XQH�
SHUIRUPDQFH�PR\HQQH�GH���� ��� 

3DU�DLOOHXUV��V¶LOV�VDYHQW�TXH�OHV�UHQGHPHQWV�GH�O¶pSDUJQH�
OLTXLGH� JDUDQWLH� VRQW� DVVH]� IDLEOHV�� OD� PRLWLp� GHV�
LQYHVWLVVHXUV� ���� ��� GpFODUHQW� QH� SDV� YUDLPHQW� VDYRLU�
TXHOV�DXWUHV�SURGXLWV�SRXUUDLHQW�OHXU�FRQYHQLU� 
6RXUFH �� ,QYHVFR� ,QFRPH� ,QYHVWLQJ� 6WXG\� ����������� � ����
SHUVRQQHV�GDQV���SD\V�HXURSpHQV� LQWHUURJpHV�HQ�VHSWHPEUH�������
GpWHQWHXUV� G¶DX�PRLQV� XQ�SURGXLW� G¶LQYHVWLVVHPHQW� ULVTXp�RX�D\DQW�
O¶LQWHQWLRQ�G¶LQYHVWLU�GDQV�XQ�WHO�SODFHPHQW��PDL������ 

 
 

 


