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$UUrWp�GX����PDL�������-2�GX����MXLQ��������(QYLURQQHPHQW��125���(193�������$�²�
0RGDOLWpV� GH� FODVVHPHQW� GHV� LQIUDVWUXFWXUHV� GH� WUDQVSRUWV� WHUUHVWUHV� HW� LVROHPHQW�
DFRXVWLTXH�GHV�EkWLPHQWV�G
KDELWDWLRQ�GDQV�OHV�VHFWHXUV�DIIHFWpV�SDU�OH�EUXLW ���������������������

/LVWH�GHV�LQIUDVWUXFWXUHV�GHV�WUDQVSRUWV�WHUUHVWUHV�VRXPLVHV�DX[�GLVSRVLWLRQV�GH�O·DUUrWp�
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$UUrWp� GX� ��� PDL� ����� �-2� GX� ��� MXLQ� ����� �� (QYLURQQHPHQW�� 125���
(193�������$� ²� 0RGDOLWpV� GH� FODVVHPHQW� GHV� LQIUDVWUXFWXUHV� GH� WUDQVSRUWV�
WHUUHVWUHV�HW� LVROHPHQW�DFRXVWLTXH�GHV�EkWLPHQWV�G
KDELWDWLRQ�GDQV�OHV�VHFWHXUV�
DIIHFWpV�SDU�OH�EUXLW�
�
�
�
/H�PLQLVWUH�GH�O
pTXLSHPHQW��GX�ORJHPHQW��GHV�WUDQVSRUWV�HW�GX�WRXULVPH��OH�PLQLVWUH�GX�WUDYDLO�HW�GHV�
DIIDLUHV�VRFLDOHV�� OH�PLQLVWUH�GH� O
LQWpULHXU�� OH�PLQLVWUH�GH� O
HQYLURQQHPHQW�� OH�PLQLVWUH�GH� OD� IRQFWLRQ�
SXEOLTXH�� GH� OD� UpIRUPH� GH� O
(WDW� HW� GH� OD� GpFHQWUDOLVDWLRQ�� OH� PLQLVWUH� GpOpJXp� DX� ORJHPHQW� HW� OH�
VHFUpWDLUH�G
(WDW�DX[�WUDQVSRUWV��
�
9X�OH�&RGH�GH�OD�&RQVWUXFWLRQ�HW�GH�O
+DELWDWLRQ��HW�QRWDPPHQW�VRQ�DUWLFOH�5�����������
�
9X� OH� &RGH� GH� O
8UEDQLVPH�� HW� QRWDPPHQW� VHV� DUWLFOHV� 5�������� 5���������� 5��������� 5���������
5���������5�����������5����������
�
9X� OD� ORL�Q����������D��GX����GpFHPEUH�������E��UHODWLYHV�j� OD� OXWWH�FRQWUH� OH�EUXLW��HW�QRWDPPHQW�
VRQ�DUWLFOH������
�
9X� OH�GpFUHW�Q�������GX��� MDQYLHU������ �E�� UHODWLI� DX� FODVVHPHQW�GHV� LQIUDVWUXFWXUHV�GH� WUDQVSRUWV�
WHUUHVWUHV�HW�PRGLILDQW�OH�&RGH�GH�O
8UEDQLVPH�HW�OH�&RGH�GH�OD�&RQVWUXFWLRQ�HW�GH�O
+DELWDWLRQ��HW�
QRWDPPHQW�VHV�DUWLFOHV������HW�����
�
9X� OH� GpFUHW� Q������� GX� �� MDQYLHU� ����� �E�� UHODWLI� j� OD� OLPLWDWLRQ� GX� EUXLW� GHV� DPpQDJHPHQWV� HW�
LQIUDVWUXFWXUHV�GH�WUDQVSRUWV�WHUUHVWUHV���
�
9X� O
DUUrWp� GX� �� RFWREUH� ����� PRGLILp� UHODWLI� j� O
LVROHPHQW� DFRXVWLTXH� GHV� EkWLPHQWV� G
KDELWDWLRQ�
FRQWUH�OHV�EUXLWV�GH�O
HVSDFH�H[WpULHXU���
�
9X�O
DUUrWp�GX����PDUV������UHODWLI�j�O
DpUDWLRQ�GHV�ORJHPHQWV���
�
9X�O
DUUrWp�GX����RFWREUH�������F��UHODWLI�DX[�FDUDFWpULVWLTXHV�DFRXVWLTXHV�GHV�EkWLPHQWV�G
KDELWDWLRQ��
HW�QRWDPPHQW�VRQ�DUWLFOH�����
�
9X� O
DUUrWp� GX� ��� RFWREUH� ����� �F�� UHODWLI� DX[� PRGDOLWpV� G
DSSOLFDWLRQ� GH� OD� UpJOHPHQWDWLRQ�
DFRXVWLTXH��HW�QRWDPPHQW�VRQ�DUWLFOH�����
�
9X�O
DUUrWp�GX���PDL�������G��UHODWLI�DX�EUXLW�GHV�LQIUDVWUXFWXUHV�URXWLqUHV��
�
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$UUrWHQW���
�
$UW���HU�� ��&HW�DUUrWp�D�SRXU�REMHW��HQ�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GX�GpFUHW�Q�������GX���MDQYLHU�
�����VXVYLVp���
�
�� GH� GpWHUPLQHU�� HQ� IRQFWLRQ� GHV� QLYHDX[� VRQRUHV� GH� UpIpUHQFH� GLXUQHV� HW� QRFWXUQHV�� OHV� FLQT�
FDWpJRULHV�GDQV�OHVTXHOOHV�VRQW�FODVVpHV�OHV�LQIUDVWUXFWXUHV�GH�WUDQVSRUWV�WHUUHVWUHV�UHFHQVpHV���
�

�� GH� IL[HU� OD� ODUJHXU�PD[LPDOH� GHV� VHFWHXUV� DIIHFWpV� SDU� OH� EUXLW� VLWXpV� GH� SDUW� HW� G
DXWUH� GH� FHV�
LQIUDVWUXFWXUHV���
�

�� GH� IL[HU� OHV� PRGDOLWpV� GH� PHVXUH� GHV� QLYHDX[� VRQRUHV� GH� UpIpUHQFH� HW� OHV� SUHVFULSWLRQV� TXH�
GRLYHQW�UHVSHFWHU�OHV�PpWKRGHV�GH�FDOFXO�SUpYLVLRQQHOOHV���
�

�� GH� GpWHUPLQHU�� HQ� YXH� G
DVVXUHU� OD� SURWHFWLRQ� GHV� RFFXSDQWV� GHV� EkWLPHQWV� G
KDELWDWLRQ� j�
FRQVWUXLUH�GDQV�FHV�VHFWHXUV��O
LVROHPHQW�DFRXVWLTXH�PLQLPDO�GHV�IDoDGHV�GHV�SLqFHV�SULQFLSDOHV�HW�
FXLVLQHV�FRQWUH�OHV�EUXLWV�GHV�WUDQVSRUWV�WHUUHVWUHV��HQ�IRQFWLRQ�GHV�FULWqUHV�SUpYXV�j�O
DUWLFOH���GX�
GpFUHW�VXVYLVp��
�

�
�
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�
$UW�� ��� �� /HV� QLYHDX[� VRQRUHV� GH� UpIpUHQFH�� TXL� SHUPHWWHQW� GH� FODVVHU� OHV� LQIUDVWUXFWXUHV� GH�
WUDQVSRUWV� WHUUHVWUHV� UHFHQVpHV� HW� GH� GpWHUPLQHU� OD� ODUJHXU�PD[LPDOH� GHV� VHFWHXUV� DIIHFWpV� SDU� OH�
EUXLW��VRQW���
�
�� SRXU�OD�SpULRGH�GLXUQH��OH�QLYHDX�GH�SUHVVLRQ�DFRXVWLTXH�FRQWLQX�pTXLYDOHQW�SRQGpUp�$��SHQGDQW�OD�
SpULRGH� GH� �� KHXUHV� j� ��� KHXUHV�� QRWp� /$HT� ��� KHXUHV� �� ��� KHXUHV��� FRUUHVSRQGDQW� j� OD�
FRQWULEXWLRQ�VRQRUH�GH�O
LQIUDVWUXFWXUH�FRQVLGpUpH���

� �
�� SRXU�OD�SpULRGH�QRFWXUQH��OH�QLYHDX�GH�SUHVVLRQ�DFRXVWLTXH�FRQWLQX�pTXLYDOHQW�SRQGpUp�$��SHQGDQW�
OD� SpULRGH� GH� ��� KHXUHV� j� �� KHXUHV�� QRWp� /$HT� ���� KHXUHV� �� �� KHXUHV��� FRUUHVSRQGDQW� j� OD�
FRQWULEXWLRQ�VRQRUH�GH�O
LQIUDVWUXFWXUH�FRQVLGpUpH��

�
&HV�QLYHDX[�VRQRUHV�VRQW�pYDOXpV�HQ�GHV�SRLQWV�GH�UpIpUHQFH�VLWXpV��FRQIRUPpPHQW�j�OD�QRUPH�1)�6�
������� �&DUWRJUDSKLH� GX� EUXLW� HQ� PLOLHX� H[WpULHXU��� j� XQH� KDXWHXU� GH� FLQT� PqWUHV� DX� SODQ� GH�
URXOHPHQW�HW���
�
�� j�GHX[�PqWUHV�HQ�DYDQW�GH�OD�OLJQH�PR\HQQH�GHV�IDoDGHV�SRXU�OHV��UXHV�HQ�8����
�

�� j�XQH�GLVWDQFH�GH�O
LQIUDVWUXFWXUH��GH�GL[�PqWUHV��DXJPHQWp�GH���G%��$��SDU�UDSSRUW�j�OD�YDOHXU�HQ�
FKDPS�OLEUH�SRXU�OHV�WLVVXV�RXYHUWV��DILQ�G
rWUH�pTXLYDOHQWV�j�XQ�QLYHDX�HQ�IDoDGH��

�
/
LQIUDVWUXFWXUH� HVW� FRQVLGpUpH� FRPPH� UHFWLOLJQH�� j� ERUGV� GpJDJpV�� SODFpH� VXU� XQ� VRO� KRUL]RQWDO�
UpIOpFKLVVDQW��
�
/HV�QRWLRQV�GH�UXHV�HQ�8�HW�GH�WLVVX�RXYHUW�VRQW�GpILQLHV�GDQV�OD�QRUPH�FLWpH�SUpFpGHPPHQW��
�
$UW�������/HV�QLYHDX[�VRQRUHV�GH�UpIpUHQFH�YLVpV�j�O
DUWLFOH�SUpFpGHQW�VRQW�pYDOXpV���
�
�� SRXU� OHV� LQIUDVWUXFWXUHV� HQ� VHUYLFH�� GRQW� OD� FURLVVDQFH� SUpYLVLEOH� RX� SRVVLEOH� GX� WUDILF� QH� SHXW�
FRQGXLUH�j�PRGLILHU�OH�QLYHDX�VRQRUH�GH�SOXV�GH���G%��$���SDU�FDOFXO�RX�PHVXUHV�VXU�VLWH�j�SDUWLU�
G
K\SRWKqVHV�GH�WUDILF�FRUUHVSRQGDQW�DX[�FRQGLWLRQV�GH�FLUFXODWLRQ�PR\HQQHV�UHSUpVHQWDWLYHV�GH�
O
HQVHPEOH�GH�O
DQQpH���
�

�� SRXU� OHV� LQIUDVWUXFWXUHV� HQ� VHUYLFH�� GRQW� OD� FURLVVDQFH� SUpYLVLEOH� RX� SRVVLEOH� GX� WUDILF� SHXW�
FRQGXLUH�j�PRGLILHU�OH�QLYHDX�VRQRUH�GH�SOXV�GH���G%��$���SDU�FDOFXO�j�SDUWLU�G
K\SRWKqVHV�GH�WUDILF�
FRUUHVSRQGDQW�j�OD�VLWXDWLRQ�j�WHUPH���
�

�� SRXU�OHV�LQIUDVWUXFWXUHV�HQ�SURMHW��TXL�RQW�GRQQp�OLHX�j�O
XQH�GHV�PHVXUHV�SUpYXHV�j�O
DUWLFOH��HU�GX�
GpFUHW�Q�������GX��� MDQYLHU�������SDU�FDOFXO� j�SDUWLU�GHV�K\SRWKqVHV�GH� WUDILF� UHWHQXHV�GDQV� OHV�
pWXGHV�G
LPSDFW�RX�OHV�pWXGHV�SUpDODEOHV�j�O
XQH�GH�FHV�PHVXUHV��
�

�

������������������������������ ������������������
� �&HWWH�GLVWDQFH�HVW�PHVXUpH���

SRXU�OHV�LQIUDVWUXFWXUHV�URXWLqUHV��j�SDUWLU�GX�ERUG�H[WpULHXU�GH�OD�FKDXVVpH�OD�SOXV�SURFKH���
SRXU�OHV�LQIUDVWUXFWXUHV�IHUURYLDLUHV��j�SDUWLU�GX�ERUG�GX�UDLO�H[WpULHXU�GH�OD�YRLH�OD�SOXV�SURFKH��
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/HV�FDOFXOV�VRQW�UpDOLVpV�FRQIRUPpPHQW�j�OD�QRUPH�1)�6���������HQ�FRQVLGpUDQW�XQ�VRO�UpIOpFKLVVDQW��
XQ� DQJOH� GH� YXH� GH� ������ XQ� SURILO� HQ� WUDYHUV� DX� QLYHDX� GX� WHUUDLQ� QDWXUHO�� XQ� W\SH� G
pFRXOHPHQW�
IOXLGH�RX�SXOVp��HW�VDQV�SUHQGUH�HQ�FRPSWH�OHV�REVWDFOHV�VLWXpV�OH�ORQJ�GH�O
LQIUDVWUXFWXUH��(Q�O
DEVHQFH�
GH�GRQQpHV�GH�WUDILF��GHV�YDOHXUV�IRUIDLWDLUHV�SDU�ILOHV�GH�FLUFXODWLRQ�SHXYHQW�rWUH�XWLOLVpHV��
�
/HV�PHVXUHV� VRQW� UpDOLVpHV�� OH� FDV� pFKpDQW�� FRQIRUPpPHQW� DX[�QRUPHV�3U� 6�������� �0HVXUDJH�GX�
EUXLW�G��DX�WUDILF� IHUURYLDLUH�HQ�YXH�GH�VD�FDUDFWpULVDWLRQ��HW�1)�6���������DQQH[H�%��SRXU� OH�EUXLW�
URXWLHU��DX[�SRLQWV�GH�UpIpUHQFH��GDQV�OHV�FRQGLWLRQV�GpILQLHV�j�O
DUWLFOH���FL�GHVVXV��
�
�
$UW�� ��� �� /H� FODVVHPHQW� GHV� LQIUDVWUXFWXUHV� GH� WUDQVSRUWV� WHUUHVWUHV� HW� OD� ODUJHXU� PD[LPDOH� GHV�
VHFWHXUV�DIIHFWpV�SDU�OH�EUXLW�GH�SDUW�HW�G
DXWUH�GH�O
LQIUDVWUXFWXUH�VRQW�GpILQLV�HQ�IRQFWLRQ�GHV�QLYHDX[�
VRQRUHV�GH�UpIpUHQFH��GDQV�OH�WDEOHDX�VXLYDQW���
�

�
1LYHDX�VRQRUH�GH�

UpIpUHQFH�/$HD����K�
���K��

HQ�G%��$��
�

�
1LYHDX�VRQRUH�GH�

UpIpUHQFH�/$HD����K�
���K��HQ�G%��$��

�
&DWpJRULH�GH�
O
LQIUDVWUXFWXUH�

�
/DUJHXU�PD[LPDOH�
GHV�VHFWHXUV�DIIHFWpV�
SDU�OH�EUXLW�GH�SDUW�

HW�G
DXWUH�GH�
O
LQIUDVWUXFWXUH� � �

�
�

/!���
�

/!���
�
��

�
G� �����P�

��</≥��� ��</≥��� �� G� �����P�
��</≤��� ��</≥��� �� G� �����P�
��</≤��� ��</≥��� �� G� ����P�
��</≤��� ��</≥��� �� G� ����P�

�
�
�
6L�VXU�XQ�WURQoRQ�GH�O
LQIUDVWUXFWXUH�GH�WUDQVSRUWV�WHUUHVWUHV�LO�H[LVWH�XQH�SURWHFWLRQ�DFRXVWLTXH�SDU�
FRXYHUWXUH� RX� WXQQHO�� LO� Q
\� D� SDV� OLHX� GH� FODVVHU� OH� WURQoRQ� FRQVLGpUp�� 6L� OHV� QLYHDX[� VRQRUHV� GH�
UpIpUHQFH�pYDOXpV�SRXU�FKDTXH�SpULRGH�GLXUQH�HW�QRFWXUQH�FRQGXLVHQW�j�FODVVHU�XQH�LQIUDVWUXFWXUH�RX�
XQ�WURQoRQ�G
LQIUDVWUXFWXUH�GH�WUDQVSRUWV�WHUUHVWUHV�GDQV�GHX[�FDWpJRULHV�GLIIpUHQWHV��O
LQIUDVWUXFWXUH�
HVW�FODVVpH�GDQV�OD�FDWpJRULH�OD�SOXV�EUX\DQWH��
�

������������������������������ ������������������
� �&HWWH�ODUJHXU�FRUUHVSRQG�j�OD�GLVWDQFH�GpILQLH�j�O
DUWLFOH���FRPSWpH�GH�SDUW�HW�G
DXWUH�GH�O
LQIUDVWUXFWXUH�
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�
�
$UW�������(Q�DSSOLFDWLRQ�GX�GpFUHW�Q�������GX���MDQYLHU������VXVYLVp��OHV�SLqFHV�SULQFLSDOHV�HW�FXLVLQHV�
GHV� ORJHPHQWV� GDQV� OHV� EkWLPHQWV� G
KDELWDWLRQ� j� FRQVWUXLUH� GDQV� OH� VHFWHXU� GH� QXLVDQFH� G
XQH� RX�
SOXVLHXUV�LQIUDVWUXFWXUHV�GH�WUDQVSRUWV�WHUUHVWUHV�GRLYHQW�SUpVHQWHU�XQ�LVROHPHQW�DFRXVWLTXH�PLQLPDO�
FRQWUH�OHV�EUXLWV�H[WpULHXUV��
�
&HW� LVROHPHQW�HVW�GpWHUPLQp�GH�PDQLqUH� IRUIDLWDLUH�SDU�XQH�PpWKRGH�VLPSOLILpH�GRQW� OHV�PRGDOLWpV�
VRQW�GpILQLHV�j�O
DUWLFOH���FL�DSUqV��
�
7RXWHIRLV�� OH�PDvWUH�G
RXYUDJH�GX�EkWLPHQW�j�FRQVWUXLUH�SHXW�GpGXLUH� OD�YDOHXU�GH� O
LVROHPHQW�G
XQH�
pYDOXDWLRQ�SOXV�SUpFLVH�GHV�QLYHDX[�VRQRUHV�HQ�IDoDGH��V
LO�VRXKDLWH�SUHQGUH�HQ�FRPSWH�GHV�GRQQpHV�
XUEDQLVWLTXHV�HW�WRSRJUDSKLTXHV�SDUWLFXOLqUHV��O
LPSODQWDWLRQ�GH�OD�FRQVWUXFWLRQ�GDQV�OH�VLWH��HW��OH�FDV�
pFKpDQW�� O
LQIOXHQFH� GHV� FRQGLWLRQV� PpWpRURORJLTXHV� ORFDOHV�� &HWWH� pYDOXDWLRQ� HVW� IDLWH� VRXV� VD�
UHVSRQVDELOLWp�VHORQ�OHV�PRGDOLWpV�IL[pHV�j�O
DUWLFOH���GX�SUpVHQW�DUUrWp��
�
$UW�������6HORQ�OD�PpWKRGH�IRUIDLWDLUH��OD�YDOHXU�G
LVROHPHQW�DFRXVWLTXH�PLQLPDO�GHV�SLqFHV�SULQFLSDOHV�
HW�FXLVLQHV�GHV�ORJHPHQWV�FRQWUH�OHV�EUXLWV�H[WpULHXUV�HVW�GpWHUPLQpH�GH�OD�IDoRQ�VXLYDQWH��
�
2Q� GLVWLQJXH� GHX[� VLWXDWLRQV�� FHOOH� R�� OH� EkWLPHQW� HVW� FRQVWUXLW� GDQV� XQH� UXH� HQ� 8�� FHOOH� R�� OH�
EkWLPHQW�HVW�FRQVWUXLW�HQ�WLVVX�RXYHUW��
�
�
$��'DQV�OHV�UXHV�HQ�8�
�
/H� WDEOHDX� VXLYDQW� GRQQH� OD� YDOHXU� GH� O
LVROHPHQW� PLQLPDO� HQ� IRQFWLRQ� GH� OD� FDWpJRULH� GH�
O
LQIUDVWUXFWXUH��SRXU�OHV�SLqFHV�GLUHFWHPHQW�H[SRVpHV�DX�EUXLW�GHV�WUDQVSRUWV�WHUUHVWUHV���
�

�
&DWpJRULH�

�
�

,VROHPHQW�PLQLPDO�
'Q$7�

�
�
��

�
���G%��$��

�� ���G%��$��
�� ���G%��$��
�� ���G%��$��
�� ���G%��$��

�
�
&HV�YDOHXUV�VRQW�GLPLQXpHV��VDQV�WRXWHIRLV��SRXYRLU�rWUH�LQIpULHXUHV�j����G%��$����
�
�� HQ�HIIHFWXDQW�XQ�GpFDODJH�G
XQH�FODVVH�G
LVROHPHQW�SRXU�OHV�IDoDGHV�ODWpUDOHV���
�

�� HQ�HIIHFWXDQW�XQ�GpFDODJH�GH�GHX[�FODVVHV�G
LVROHPHQW�SRXU�OHV�IDoDGHV�DUULqUH��
�

�
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%��(Q�WLVVX�RXYHUW�
�
/H�WDEOHDX�VXLYDQW�GRQQH��SDU�FDWpJRULH�G
LQIUDVWUXFWXUH�� OD�YDOHXU�GH� O
LVROHPHQW�PLQLPDO�GHV�SLqFHV�
HQ�IRQFWLRQ�GH�OD�GLVWDQFH�HQWUH�OH�EkWLPHQW�j�FRQVWUXLUH�HW���
�
�� SRXU�OHV�LQIUDVWUXFWXUHV�URXWLqUHV��OH�ERUG�H[WpULHXU�GH�OD�FKDXVVpH�OD�SOXV�SURFKH���
�

�� SRXU�OHV�LQIUDVWUXFWXUHV�IHUURYLDLUHV��OH�ERUG�GX�UDLO�H[WpULHXU�GH�OD�YRLH�OD�SOXV�SURFKH��
�

�
'LVWDQFH � � �� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���� ���� ���� ���� ���� ����

�� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
�� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� �
�� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� � � � � �
�� ��� ��� ��� ��� ��� � � � � � � � � � �FDW

pJR
ULH
�

�� ��� � � � � � � � � � � � � � �
�
/HV�YDOHXUV�GX�WDEOHDX�WLHQQHQW�FRPSWH�GH�O
LQIOXHQFH�GH�FRQGLWLRQV�PpWpRURORJLTXHV�VWDQGDUGV��
�

������������������������������ ������������������
� �&HWWH�GLVWDQFH�HVW�PHVXUpH���
�
SRXU�OHV�LQIUDVWUXFWXUH�URXWLqUHV��j�SDUWLU�GX�ERUG�H[WpULHXU�GH�OD�FKDXVVpH�OD�SOXV�SURFKH���
SRXU�OHV�LQIUDVWUXFWXUHV�IHUURYLDLUHV��j�SDUWLU�GX�ERUG�GX�UDLO�H[WpULHXU�GH�OD�YRLH�OD�SOXV�SURFKH��
�
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(OOHV�SHXYHQW�rWUH�GLPLQXpHV�GH�IDoRQ�j�SUHQGUH�HQ�FRPSWH�O
RULHQWDWLRQ�GH�OD�IDoDGH�SDU�UDSSRUW�j�
O
LQIUDVWUXFWXUH�� OD� SUpVHQFH�G
REVWDFOHV� WHOV� TX
XQ�pFUDQ�RX�XQ�EkWLPHQW� HQWUH� O
LQIUDVWUXFWXUH�HW� OD�
IDoDGH�SRXU�ODTXHOOH�RQ�FKHUFKH�j�GpWHUPLQHU�O
LVROHPHQW��FRQIRUPpPHQW�DX[�LQGLFDWLRQV�GX�WDEOHDX�
VXLYDQW���
�

6,78$7,21� '(6&5,37,21� &255(&7,21�
�
)DoDGH�HQ�YXH�GLUHFWH�

�
'HSXLV� OD� IDoDGH��RQ�YRLW�GLUHFWHPHQW� OD� WRWDOLWp�GH�
O
LQIUDVWUXFWXUH��VDQV�REVWDFOHV�TXL�OD�PDVTXHQW��

�
3DV�GH�FRUUHFWLRQ�

�
)DoDGH� SURWpJpH� RX� SDUWLHOOHPHQW�
SURWpJpH�SDU�GHV�EkWLPHQWV�
�

�
,O� H[LVWH��HQWUH� OD� IDoDGH�FRQFHUQpH�HW� OD� VRXUFH�GH�
EUXLW� �O
LQIUDVWUXFWXUH��� GHV� EkWLPHQWV� TXL�PDVTXHQW�
OH�EUXLW���
�
HQ�SDUWLH� VHXOHPHQW� �OH� EUXLW� SHXW� VH�SURSDJHU�SDU�

GHV�WURXpHV�DVVH]�ODUJHV�HQWUH�OHV�EkWLPHQWV����
�
HQ� IRUPDQW� XQH� SURWHFWLRQ� SUHVTXH� FRPSOqWH�� QH�

ODLVVDQW� TXH� GH� UDUHV� WURXpHV� SRXU� OD�
SURSDJDWLRQ�GX�EUXLW��

�
3DV�GH�FRUUHFWLRQ�

�
�
�

���G%��$��
�
�
�

����G%��$��

�
3RUWLRQ� GH� IDoDGH� PDVTXpH � � SDU� XQ�
pFUDQ�� XQH� EXWWH� RX� XQ� REVWDFOH�
QDWXUHO��
�

�
/D�SRUWLRQ�GH� IDoDGH�HVW�SURWpJpH�SDU�XQ�pFUDQ�GH�
KDXWHXU�FRPSULVH�HQWUH���HW���PqWUHV���
�
j�XQH�GLVWDQFH�LQIpULHXUH�j�����PqWUHV�
j�XQH�GLVWDQFH�VXSpULHXUH�j�����PqWUHV�
�
/D�SRUWLRQ�GH� IDoDGH�HVW�SURWpJpH�SDU�XQ�pFUDQ�GH�
KDXWHXU�VXSpULHXUH�j���PqWUHV���
�
GLVWDQFH�LQIpULHXUH�j�����PqWUHV�
j�XQH�GLVWDQFH�VXSpULHXUH�j�����PqWUHV�

�
3DV�GH�FRUUHFWLRQ�

�
�

���G%��$��
���G%��$��

�
�
�
�

���G%��$��
���G%��$��

�
)DoDGH�HQ�YXH�GLUHFWH�G
XQ�EkWLPHQW�
�

�
/D�IDoDGH�EpQpILFLH�GH�OD�SURWHFWLRQ�GX�EkWLPHQW�OXL�
PrPH���
IDoDGH�ODWpUDOH � �
IDoDGH�DUULqUH�
�

�
�
�

���G%��$��
���G%��$��

�
�

������������������������������ ������������������
� �8QH�SRUWLRQ�GH� OD� IDoDGH�HVW�GLWH�PDVTXpH�SDU�XQ�pFUDQ� ORUVTX
RQ�QH� YRLW� SDV� O
LQIUDVWUXFWXUH�GHSXLV� FHWWH�SRUWLRQ�GH�
IDoDGH��
� �'DQV�OH�FDV�G
XQH�IDoDGH�ODWpUDOH�G
XQ�EkWLPHQW�SURWpJp�SDU�XQ�pFUDQ��XQH�EXWWH�GH�WHUUH�RX�XQ�REVWDFOH�QDWXUHO��RQ�SHXW�
FXPXOHU�OHV�FRUUHFWLRQV�FRUUHVSRQGDQWHV��
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/D�YDOHXU�REWHQXH�DSUqV�FRUUHFWLRQ�QH�SHXW�HQ�DXFXQ�FDV�rWUH�LQIpULHXUH�j����G%��$���
�
4XH� OH�EkWLPHQW�j�FRQVWUXLUH�VH�VLWXH�GDQV�XQH�UXH�HQ�8�RX�HQ�WLVVX�RXYHUW�� ORUVTX
XQH�IDoDGH�HVW�
VLWXpH� GDQV� OH� VHFWHXU� DIIHFWp� SDU� OH� EUXLW� GH� SOXVLHXUV� LQIUDVWUXFWXUHV�� XQH� YDOHXU� G
LVROHPHQW� HVW�
GpWHUPLQpH�SRXU�FKDTXH�LQIUDVWUXFWXUH�VHORQ�OHV�PRGDOLWpV�SUpFpGHQWHV��
�
6L�OD�SOXV�pOHYpH�GHV�YDOHXUV�G
LVROHPHQW�REWHQXHV�HVW�VXSpULHXUH�GH�SOXV�GH���G%��$��DX[�DXWUHV��F
HVW�
FHWWH�YDOHXU�TXL�VHUD�SUHVFULWH�SRXU�OD�IDoDGH�FRQFHUQpH��'DQV�OH�FDV�FRQWUDLUH��OD�YDOHXU�G
LVROHPHQW�
SUHVFULWH�HVW�pJDOH�j�OD�SOXV�pOHYpH�GHV�YDOHXUV�REWHQXHV�SRXU�FKDTXH�LQIUDVWUXFWXUH��DXJPHQWpH�GH���
G%��$���
�
/RUVTX
RQ�VH�VLWXH�HQ�WLVVX�RXYHUW��O
DSSOLFDWLRQ�GH�OD�UpJOHPHQWDWLRQ�SHXW�FRQVLVWHU�j�UHVSHFWHU���
�
�� VRLW�OD�YDOHXU�G
LVROHPHQW�DFRXVWLTXH�PLQLPDO�GLUHFWHPHQW�LVVXH�GX�FDOFXO�SUpFpGHQW���
�

�� VRLW�OD�FODVVH�G
LVROHPHQW�GH�����������������RX����G%��$���HQ�SUHQDQW��SDUPL�FHV�YDOHXUV��OD�OLPLWH�
LPPpGLDWHPHQW�VXSpULHXUH�j�OD�YDOHXU�FDOFXOpH�VHORQ�OD�PpWKRGH�SUpFpGHQWH��
�

�
$UW�������/RUVTXH�OH�PDvWUH�G
RXYUDJH�HIIHFWXH�XQH�HVWLPDWLRQ�SUpFLVH�GX�QLYHDX�VRQRUH�HQ�IDoDGH��HQ�
SUHQDQW� HQ� FRPSWH�GHV�GRQQpHV�XUEDQLVWLTXHV� HW� WRSRJUDSKLTXHV�SDUWLFXOLqUHV�� O
LPSODQWDWLRQ�GH� VD�
FRQVWUXFWLRQ�GDQV�OH�VLWH��DLQVL�TXH��OH�FDV�pFKpDQW��OHV�FRQGLWLRQV�PpWpRURORJLTXHV�ORFDOHV��LO�pYDOXH�OD�
SURSDJDWLRQ�GHV�VRQV�HQWUH�O
LQIUDVWUXFWXUH�HW�OH�IXWXU�EkWLPHQW���
�
�� SDU� FDOFXO� VHORQ�GHV�PpWKRGHV� UpSRQGDQW� DX[�H[LJHQFHV�GH� O
DUWLFOH� ��GH� O
DUUrWp�GX���PDL� �����
UHODWLI�DX�EUXLW�GHV�LQIUDVWUXFWXUHV�URXWLqUHV���
�

�� j�O
DLGH�GH�PHVXUHV�UpDOLVpHV�VHORQ�OHV�QRUPHV�1)�6��������SRXU�OHV�LQIUDVWUXFWXUHV�URXWLqUHV�HW�3U�
6�������SRXU�OHV�LQIUDVWUXFWXUHV�IHUURYLDLUHV��

�
'DQV�OHV�GHX[�FDV��FHWWH�pYDOXDWLRQ�HVW�HIIHFWXpH�SRXU�FKDTXH�LQIUDVWUXFWXUH��URXWLqUH�RX�IHUURYLDLUH��
HQ�VH�UHFDODQW�VXU�OHV�YDOHXUV�VXLYDQWHV�GH�QLYHDX�VRQRUH�DX�SRLQW�GH�UpIpUHQFH��GpILQLHV�HQ�IRQFWLRQ�
GH�OD�FDWpJRULH�GH�O
LQIUDVWUXFWXUH���
�
�
&DWpJRULH�

�
�
1LYHDX� VRQRUH� DX� SRLQW� GH� UpI�� HQ�
SpULRGH�GLXUQH��HQ�G%��$���
�

�
1LYHDX� VRQRUH� DX� SRLQW� GH� UpI�� HQ�
SpULRGH�QRFWXUQH��HQ�G%��$���

�� ��� ���
�� ��� ���
�� ��� ���
�� ��� ���
�� ��� ���

�
/
DSSOLFDWLRQ�GH�OD�UpJOHPHQWDWLRQ�FRQVLVWH�DORUV�j�UHVSHFWHU�OD�YDOHXU�G
LVROHPHQW�DFRXVWLTXH�PLQLPDO�
GpWHUPLQpH�j�SDUWLU�GH�FHWWH�pYDOXDWLRQ��GH�WHOOH�VRUWH�TXH�OH�QLYHDX�GH�EUXLW�j�O
LQWpULHXU�GHV�SLqFHV�
SULQFLSDOHV�HW�FXLVLQHV�VRLW�pJDO�RX�LQIpULHXU�j����G%��$��HQ�SpULRGH�GLXUQH�HW����G%��$��HQ�SpULRGH�
QRFWXUQH��FHV�YDOHXUV�pWDQW�H[SULPpHV�HQ�QLYHDX�GH�SUHVVLRQ�DFRXVWLTXH�FRQWLQX�pTXLYDOHQW�SRQGpUp�
$�� GH� �� KHXUHV� j� ��� KHXUHV� SRXU� OD� SpULRGH� GLXUQH�� HW� GH� ��� KHXUHV� j� �� KHXUHV� SRXU� OD� SpULRGH�
QRFWXUQH��&HWWH�YDOHXU�G
LVROHPHQW�GRLW�rWUH�pJDOH�RX�VXSpULHXUH�j����G%��$���
�
/RUVTX
XQ� EkWLPHQW� j� FRQVWUXLUH� HVW� VLWXp� GDQV� OH� VHFWHXU� DIIHFWp� SDU� OH� EUXLW� GH� SOXVLHXUV�
LQIUDVWUXFWXUHV��RQ�DSSOLTXHUD�SRXU�FKDTXH�ORFDO�OD�UqJOH�GpILQLH�j�O
DUWLFOH�SUpFpGHQW��
�
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$UW�� ��� �� /HV� YDOHXUV� G
LVROHPHQW� REWHQXHV� SDU� DSSOLFDWLRQ� GHV� DUWLFOHV� �� HW� �� V
pWHQGHQW� SRXU� GHV�
SLqFHV�HW�ORFDX[�D\DQW�XQH�GXUpH�GH�UpYHUEpUDWLRQ�GH�����VHFRQGH�j�WRXWHV�OHV�IUpTXHQFHV��
�
/H�EkWLPHQW�HVW�FRQVLGpUp�FRPPH�FRQIRUPH�DX[�H[LJHQFHV�PLQLPDOHV�UHTXLVHV�HQ�PDWLqUH�G
LVRODWLRQ�
DFRXVWLTXH� FRQWUH� OHV� EUXLWV� H[WpULHXUV� ORUVTXH� OH� UpVXOWDW� GH� PHVXUH� GH� O
LVROHPHQW� DFRXVWLTXH�
QRUPDOLVp�DWWHLQW�DX�PRLQV�OD�OLPLWH�REWHQXH�VHORQ�O
DUWLFOH���RX�O
DUWLFOH����GDQV�OHV�FRQGLWLRQV�GpILQLHV�
SDU�OHV�DUUrWpV�GX����RFWREUH������VXVYLVpV��
�
/D� PHVXUH� GH� O
LVROHPHQW� DFRXVWLTXH� GH� IDoDGH� HVW� HIIHFWXpH� VXLYDQW� OD� QRUPH� 1)� 6� �������
�YpULILFDWLRQ� GH� OD� TXDOLWp� DFRXVWLTXH� GHV� EkWLPHQWV��� GDQV� OHV� ORFDX[� QRUPDOHPHQW� PHXEOpV�� OHV�
SRUWHV�HW�IHQrWUHV�pWDQW�IHUPpHV��
�
7RXWHIRLV�� ORUVTXH� FHW� LVROHPHQW� D� pWp� GpWHUPLQp� VHORQ� OD� PpWKRGH� GpILQLH� j� O
DUWLFOH� ��� LO� HVW�
QpFHVVDLUH�GH�YpULILHU�DXVVL�OD�YDOLGLWp�GH�O
HVWLPDWLRQ�GX�QLYHDX�VRQRUH�HQ�IDoDGH�UpDOLVpH�SDU�OH�PDvWUH�
G
RXYUDJH��
�
�
'DQV�FH�FDV��OD�YpULILFDWLRQ�GH�OD�TXDOLWp�DFRXVWLTXH�GHV�EkWLPHQWV�SRUWH�pJDOHPHQW�VXU�O
pYDOXDWLRQ�GX�
QLYHDX�VRQRUH�j�GHX[�PqWUHV�HQ�DYDQW�GHV�IDoDGHV�GHV�ORFDX[��SDU�FDOFXO�VHORQ�OD�FRQYHQWLRQ�GpILQLH�j�
O
DUWLFOH���GH�O
DUUrWp�GX���PDL������VXVYLVp��RX�ELHQ�SDU�PHVXUH�VHORQ�OHV�QRUPHV�HQ�YLJXHXU��
�
$UW�������/HV�H[LJHQFHV�GH�SXUHWp�GH�O
DLU�HW�GH�FRQIRUW�WKHUPLTXH�HQ�VDLVRQ�FKDXGH�GRLYHQW�SRXYRLU�
rWUH� DVVXUpHV� WRXW� HQ� FRQVHUYDQW� SRXU� OHV� ORJHPHQWV� O
LVROHPHQW� DFRXVWLTXH� UHTXLV� SDU� OH� SUpVHQW�
DUUrWp��GRQF�HQ�PDLQWHQDQW�IHUPpHV�OHV�IHQrWUHV�H[SRVpHV�DX�EUXLW�GDQV�OHV�SLqFHV�VXLYDQWHV���
�
�� GDQV�WRXWHV�OHV�SLqFHV�SULQFLSDOHV�HW�OD�FXLVLQH�ORUVTXH�O
LVROHPHQW�SUpYX�HVW�VXSpULHXU�RX�pJDO�j����
G%��$����
�

�� GDQV�WRXWHV�OHV�SLqFHV�SULQFLSDOHV�ORUVTXH�O
LVROHPHQW�SUpYX�HVW�VXSpULHXU�RX�pJDO�j����G%��$����
�

�� XQLTXHPHQW�GDQV�OHV�FKDPEUHV�ORUVTXH�O
LVROHPHQW�SUpYX�HVW�FRPSULV�HQWUH����HW����G%��$���
�

�
/D�VDWLVIDFWLRQ�GH�O
H[LJHQFH�GH�SXUHWp�GH�O
DLU�FRQVLVWH�j�UHVSHFWHU�O
DUUrWp�GX����PDUV������UHODWLI�j�
O
DpUDWLRQ�GHV�ORJHPHQWV��OHV�IHQrWUHV�PHQWLRQQpHV�FL�GHVVXV�UHVWDQW�FORVHV��
�
/D�VDWLVIDFWLRQ�GH�O
H[LJHQFH�GH�FRQIRUW�WKHUPLTXH�HQ�VDLVRQ�FKDXGH�HVW�DLQVL�GpILQLH���OD�FRQVWUXFWLRQ�
HW� O
pTXLSHPHQW� VRQW� WHOV� TXH� O
RFFXSDQW� SHXW� PDLQWHQLU� OD� WHPSpUDWXUH� GHV� SLqFHV� SULQFLSDOHV� HW�
FXLVLQHV� j� XQH� YDOHXU� DX� SOXV� pJDOH� j� ���� &�� GX� PRLQV� SRXU� WRXV� OHV� MRXUV� R�� OD� WHPSpUDWXUH�
H[WpULHXUH�PR\HQQH�Q
H[FqGH�SDV�OD�YDOHXU�GRQQpH�GDQV�O
DQQH[H�DX�SUpVHQW�DUUrWp��/D�WHPSpUDWXUH�
G
XQH�SLqFH�HVW�OD�WHPSpUDWXUH�GH�O
DLU�DX�FHQWUH�GH�OD�SLqFH�j������PqWUH�DX�GHVVXV�GX�VRO��
�
1RWH�GX�0RQLWHXU���
�
�D���7H[WHV�RIILFLHOV��GX����MDQYLHU�������S�������
�E���7H[WHV�RIILFLHOV��GX����MDQYLHU�������S�������
�F���7H[WHV�RIILFLHOV��GX���GpFHPEUH�������S�������
�G���7H[WHV�RIILFLHOV��GX���MXLQ�������S�������
�
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�
7,75(�,,,� ��',6326,7,216�',9(56(6�
�
�
$UW�� ���� �� /HV� GLVSRVLWLRQV� SUpYXHV� j� O
DUWLFOH� �� GH� O
DUUrWp� GX� �� RFWREUH� ����� PRGLILp� UHODWLI� j�
O
LVROHPHQW� DFRXVWLTXH� GHV� EkWLPHQWV� G
KDELWDWLRQ� FRQWUH� OHV� EUXLWV� GH� O
HVSDFH� H[WpULHXU� VRQW�
DEURJpHV��
�
/HV�GLVSRVLWLRQV�SUpYXHV�j�O
DUWLFOH���HW�j�O
DQQH[H�,�GH�O
DUUrWp�GX���RFWREUH������SUpFLWp�FRQWLQXHQW�
j�V
DSSOLTXHU� MXVTX
j� OD�GDWH�G
HQWUpH�HQ�YLJXHXU�GHV�PHVXUHV�SULVHV�HQ�DSSOLFDWLRQ�GH� O
DUWLFOH���GX�
GpFUHW�Q�������GX���MDQYLHU������VXVYLVp��
�
$UW�� ���� �� /H� GLUHFWHXU� GHV� URXWHV�� OH� GLUHFWHXU�GHV� OLEHUWpV� SXEOLTXHV� HW� GHV� DIIDLUHV� MXULGLTXHV�� OH�
GLUHFWHXU�GH�OD�SUpYHQWLRQ�GHV�SROOXWLRQV�HW�GHV�ULVTXHV��OH�GLUHFWHXU�JpQpUDO�GHV�FROOHFWLYLWpV�ORFDOHV��
OH�GLUHFWHXU�GH�O
KDELWDW�HW�GH�OD�FRQVWUXFWLRQ�� OH�GLUHFWHXU�GHV�WUDQVSRUWV�WHUUHVWUHV�HW� OH�GLUHFWHXU�
JpQpUDO�GH�OD�VDQWp�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp��TXL�
VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�IUDQoDLVH��
�
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/LVWH�GHV� LQIUDVWUXFWXUHV�GHV�WUDQVSRUWV�WHUUHVWUHV�VRXPLVHV�DX[�GLVSRVLWLRQV�GH�
O·DUUrWp�GX����PDL������
�
/·DUUrWp�SUpIHFWRUDO�GX����MXLQ������SRUWH�FODVVHPHQW�GHV�LQIUDVWUXFWXUHV�GH�WUDQVSRUW�WHUUHVWUH�GX�
%DV�5KLQ��
�
6pOHVWDW�HVW�FRQFHUQpH�SRXU�OHV�LQIUDVWUXFWXUHV�VXLYDQWHV���
�
/H�SURILO�GH�O
HQVHPEOH�GHV�YRLHV�HVW�GH�W\SH��WLVVX�RXYHUW��
�
,QIUDVWUXFWXUH�FRQFHUQpH GpEXWDQW�j ILQLVVDQW�j FDWpJRULH ODUJHXU
$��� 51��� OLPLWH�GX�GpSDUWHPHQW � ����P
51���� DFFqV�9539 51��� � ���P
51��� 51��� GpYLDWLRQ�6XG � ����P
51��� OLPLWH�DYHF�(EHUVKHLP OLPLWH�GX�GpSDUWHPHQW � ����P
5'���� 5'���� %RXOHYDUG�)RFK � ���P
5'��� 51��� 5'�����5DWKVDPKDXVHQ � ����P
5'���� 5'��� 5'���� � ����P
5'���� $��� 5'�����0DUFNROVKHLP � ����P
OLJQH�61&)�6WUDVERXUJ�
%kOH 3.���� 3.������ � ����P ��
&HW� DUUrWp� SUpIHFWRUDO� SHXW� rWUH� FRQVXOWp� HQ� 3UpIHFWXUH�� j� OD� 'LUHFWLRQ� 'pSDUWHPHQWDOH� GH�
O·(TXLSHPHQW�GX�%DV�5KLQ�DLQVL�TX·HQ�0DLULH��
�
�
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