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4�� 3DUPL�OHV�SURGXLWV�VXLYDQWV��FRFKH]�FHX[�TXH�YRXV�GpWHQH]�RX�DYH]�GpWHQXV DX�FRXUV�GHV����GHUQLHUV�PRLV��

'HV�FRPSWHV�HW�OLYUHWV�G
pSDUJQH��OLYUHW�$��/''��3(/��&(/«��

8Q�RX�SOXVLHXUV�FRQWUDWV�G
DVVXUDQFH�YLH�RX�GH�FDSLWDOLVDWLRQ«

8Q�RX�SOXVLHXUV�FRPSWHV�WLWUHV��FRPSWH�WLWUHV�RUGLQDLUH�RX 3($«��

8Q�RX�SOXVLHXUV�SURGXLWV�G
eSDUJQH�5HWUDLWH �3(5��3(53��0DGHOLQ��3HUFR��&RQWUDW�3UHIRQ«��

8Q�RX�SOXVLHXUV�SURGXLWV�G¶eSDUJQH�6DODULDOH��3((��3(,��

8Q�RX�SOXVLHXUV�SURGXLWV�GH�FDSLWDO�LQYHVWLVVHPHQW��),3��)&3,������RX�GHV�6&3,�

-H�SUpIqUH�QH�SDV�UpSRQGUH�

4�� $�TXHOV�PRGHV�GH�JHVWLRQ�DYH]�YRXV�HX�UHFRXUV�"

*HVWLRQ�GLUHFWH��9RXV�YRXV�RFFXSH]�YRXV�PrPH�GH�YRWUH�JHVWLRQ�

*HVWLRQ�FRQVHLOOpH��9RXV�rWHV�FRQVHLOOp�SDU�YRWUH�FRQVHLOOHU�ILQDQFLHU�SRXU�HIIHFWXHU�YRV�FKRL[�GH�JHVWLRQ�

*HVWLRQ�VRXV�PDQGDW��9RWUH�JHVWLRQ�HVW�GpOpJXpH�j�XQ�RUJDQLVPH�GH�JHVWLRQ�

-H�SUpIqUH�QH�SDV�UpSRQGUH�

4�D
&RQFHUQDQW�OHV�LQVWUXPHQWV�ILQDQFLHUV�VXLYDQWV��FRFKH]�FHX[�GRQW�YRXV�FRQQDLVVH] OH�IRQFWLRQQHPHQW��� HW�OH�FDV�pFKpDQW�
FRFKH]�OHV�DIILUPDWLRQV�DYHF�OHVTXHOOHV�YRXV�rWHV�G¶DFFRUG�

���6pOHFWLRQQH]�OHV�LQVWUXPHQWV�ILQDQFLHUV�GRQW�OHV�PpFDQLVPHV�YRXV�VRQW�IDPLOLHUV��UHQGHPHQW��ULVTXH��GXUpH�GH�SODFHPHQW�XVXHOOH«��

)21'6�(8526

(Q�FDV�GH�EDLVVH�GHV�PDUFKpV�ILQDQFLHUV��YRWUH�LQYHVWLVVHPHQW�HQ�IRQGV�HXURV�YD�VXELU�OD�PrPH�pYROXWLRQ�

/HV�IRQGV�HQ�HXURV�VRQW�FRPSRVpV�HVVHQWLHOOHPHQW�G¶LQYHVWLVVHPHQWV�REOLJDWDLUHV�JDUDQWLV�SDU�OD�FRPSDJQLH�YRXV�DVVXUDQW�
GH�QH�SDV�SHUGUH�YRWUH�FDSLWDO�

-H�QH�VDLV�SDV�

352'8,76�021(7$,5(6
�)RQGV�PRQpWDLUHV��23&�PRQpWDLUHV�

/HV�IRQGV�PRQpWDLUHV�VRQW�FRPSRVpV�SULQFLSDOHPHQW�GH�WLWUHV�GH�FUpDQFHV�QpJRFLDEOHV��7&1���GH�ERQV�GX�WUpVRU��DLQVL�TXH�
G¶REOLJDWLRQV�j�FRXUW�WHUPH�

/¶LQYHVWLVVHPHQW�VXU�GHV�23&�PRQpWDLUHV�HVW�SDUIDLWHPHQW�DGDSWp�SRXU�XQ�LQYHVWLVVHPHQW�GH�ORQJ�WHUPH�

-H�QH�VDLV�SDV�



4�D 6XLWH����

352'8,76�2%/,*$7$,5(6
�2EOLJDWLRQV��IRQGV�REOLJDWDLUHV��23&�REOLJDWDLUHV��WLWUHV�GH�FUpDQFH«�j�O
H[FHSWLRQ�GH�FHX[�TXL�FRPSRUWHQW�XQ�LQVWUXPHQW�GpULYp�

/HV�REOLJDWLRQV�VRQW�GHV�GHWWHV�G
eWDW�RX�G
HQWUHSULVH�SRXU�OHVTXHOOHV�OH�GpIDXW�GH�UHPERXUVHPHQW�GHV�RUJDQLVPHV�
HPSUXQWHXUV�HVW�LQH[LVWDQW�

/D�SHUIRUPDQFH�G¶XQ�IRQGV�REOLJDWDLUH�YDULH�DYHF�OHV�pYROXWLRQV�GHV�WDX[�G¶LQWpUrW�

-H�QH�VDLV�SDV�

352'8,76�021(7$,5(6
�$FWLRQV��IRQGV�HQ�DFWLRQV��23&�DFWLRQV���DGPLV�j�OD�QpJRFLDWLRQ�VXU�XQ�PDUFKp�UqJOHPHQWp�j�O
H[FHSWLRQ�GH�FHX[�TXL�FRPSRUWHQW�XQ�
LQVWUXPHQW�GpULYp�

/HV�DFWLRQV�UpSRQGHQW�j�XQ�LQYHVWLVVHPHQW�j�FRXUW�WHUPH�

/HV�YDULDWLRQV�GX�FRXUV�GH�O
DFWLRQ�GpSHQGHQW�GH�OD�VDQWp�ILQDQFLqUH�GH�O
HQWUHSULVH�HW�GH�VRQ�HQYLURQQHPHQW�pFRQRPLTXH�

-H�QH�VDLV�SDV�

6&3,

,QYHVWLU�GDQV�OHV�6&3,�SHUPHW�GH�EpQpILFLHU�G¶XQ�ULVTXH�ORFDWLI�PRLQGUH��LPSDFW�GH�OD�YDFDQFH�G¶XQ�DFWLI�RX�GpIDXW�G¶XQ�
ORFDWDLUH��

'DQV�OH�FDV�GH�OD�UHYHQWH�GH�SDUWV�GH�6&3,��OD�VRFLpWp�UDFKqWH�OHV�SDUWV�GDQV�XQ�GpODL�OpJDO�HW�VHORQ�OH�FRXUV�DFWXHO�

-H�QH�VDLV�SDV�

23&,

8Q�23&,�HVW�DXVVL�OLTXLGH�TX¶XQ�LQYHVWLVVHPHQW�HQ�23&�DFWLRQ� 8Q�23&,�HVW�SOXV�OLTXLGH�TX¶XQ�LQYHVWLVVHPHQW�HQ�6&3,�

8Q�23&,�HVW�XQ�SODFHPHQW�LPPRELOLHU�GH�GpILVFDOLVDWLRQ�

-H�QH�VDLV�SDV�

&$3,7$/�,19(67,66(0(17
�)&35��)&3,��),3�

,QYHVWLU�GDQV�XQ�),3��)&3,�HVW�IRUFpPHQW�XQ�LQYHVWLVVHPHQW�JDJQDQW�JUkFH�DX�JDLQ�ILVFDO�

/HV�),3���)&3,�VRQW�GHV�SODFHPHQWV�ULVTXpV�TXL�GRLYHQW�rWUH�FRQVHUYpV�SHQGDQW���j���DQV�

-H�QH�VDLV�SDV�

352'8,76�6758&785(6
�3URGXLWV�VWUXFWXUpV��WLWUHV�GH�FUpDQFH�VWUXFWXUpV�

8Q�SURGXLW�VWUXFWXUp�RIIUH��VRXV�FRQGLWLRQ��XQH�JDUDQWLH�HQ�FDSLWDO��SDUWLHOOH�RX�WRWDOH�VHORQ�OH�SURGXLW��DX�WHUPH�GH�
O¶LQYHVWLVVHPHQW��,O�QH�PH�SHUPHW�SDV�GH�EpQpILFLHU�GH�FHWWH�JDUDQWLH�HQ�FDV�GH�VRUWLH�DQWLFLSpH�

8Q�SURGXLW�VWUXFWXUp�RIIUH�V\VWpPDWLTXHPHQW�XQH�JDUDQWLH�HQ�FDSLWDO�DX�PrPH�WLWUH�TX¶XQ�IRQGV�HQ�HXURV�

-H�QH�VDLV�SDV�

62),&$

/HV�62),&$�VRQW�GHV�SURGXLWV�GH�GpILVFDOLVDWLRQ�TXL�RIIUHQW�XQ�UHQGHPHQW�pOHYp�

&HV�SURGXLWV�Q¶RIIUHQW�DXFXQH�OLTXLGLWp�FDU�LO�Q¶\ D SDV�GH�PDUFKp�VHFRQGDLUH�

-H�QH�VDLV�SDV�

352'8,76�2%/,*$7$,5(6�&203/(;(6
�TXL�FRPSRUWHQW�XQ�LQVWUXPHQW�GpULYp�REOLJDWLRQV�FRQYHUWLEOHV��25$��(071�

,QYHVWLU�GDQV�XQH�REOLJDWLRQ�FRQYHUWLEOH�UDSSRUWH�SOXV�TX¶XQH�DFWLRQ�GDQV�OHV�SKDVHV�KDXVVLqUHV�

8QH�REOLJDWLRQ�FRQYHUWLEOH�UHSUpVHQWH�XQH�IDoRQ�SUXGHQWH�G¶LQYHVWLU�HQ�FRPELQDQW�O¶DWWUDLW�GHV�DFWLRQV�HW�OD�VpFXULWp�GHV�
REOLJDWLRQV�

-H�QH�VDLV�SDV�



4�D 6XLWH����

352'8,76�$&7,216�&203/(;(6
�QRQ�FRWpV RX�DGPLV�VXU�XQ�PDUFKp�QRQ�UqJOHPHQWp��(XURQH[W�*URZWK��(XURQH[W�$FFHVV RX�XQ�DXWUH�0XOWLODWHUDO�7UDGLQJ�)DFLOLW\��

/
(XURQH[W�$FFHVV�HVW�XQ�PDUFKp�UqJOHPHQWp�SHUPHWWDQW�G¶LQYHVWLU�GHV�SHWLWHV�VRPPHV�

/HV�LQVWUXPHQWV�ILQDQFLHUV�FRWpV�HQ�GHKRUV�G¶XQ�PDUFKp�UqJOHPHQWp�SHXYHQW�FRPSRUWHU�XQ�ULVTXH�GH�OLTXLGLWp
SOXV�LPSRUWDQW�

-H�QH�VDLV�SDV�

4�E
&RQFHUQDQW�FHV�PrPHV�LQVWUXPHQWV�ILQDQFLHUV��LQGLTXH]�OH�QRPEUH�G
RSpUDWLRQV�UpDOLVpHV�DX�FRXUV�GHV����GHUQLHUV�
PRLV���

)21'6�(8526 $XFXQH 'H ��j�� 3OXV�GH��

352'8,76�021(7$,5(6
�)RQGV�PRQpWDLUHV��23&�PRQpWDLUHV�

$XFXQH 'H���j�� 3OXV�GH��

352'8,76�2%/,*$7$,5(6
�2EOLJDWLRQV��IRQGV�REOLJDWDLUHV��23&�REOLJDWDLUHV��WLWUHV�GH�FUpDQFH�
j�O
H[FHSWLRQ�GH�FHX[�TXL�FRPSRUWHQW�XQ�LQVWUXPHQW�GpULYp�

$XFXQH 'H���j�� 3OXV�GH��

352'8,76�$&7,216
�$FWLRQV��IRQGV�HQ�DFWLRQV��23&�DFWLRQV���DGPLV�j�OD�QpJRFLDWLRQ�VXU�XQ�PDUFKp�
UqJOHPHQWp�j�O
H[FHSWLRQ�GH�FHX[�TXL�FRPSRUWHQW�XQ�LQVWUXPHQW�GpULYp�

$XFXQH 'H���j�� 3OXV�GH��

6&3, $XFXQH 'H���j�� 3OXV�GH��

23&, $XFXQH 'H���j�� 3OXV�GH��

&$3,7$/�,19(67,66(0(17
�)&35��)&3,��),3�

$XFXQH 'H���j�� 3OXV�GH��

352'8,76�6758&785e6
�3URGXLWV�VWUXFWXUpV��WLWUHV�GH�FUpDQFH�VWUXFWXUpV�

$XFXQH 'H���j�� 3OXV�GH��

62),&$ $XFXQH 'H���j�� 3OXV�GH��

352'8,76�2%/,*$7$,5(6 &203/(;(6
�TXL�FRPSRUWHQW�XQ�LQVWUXPHQW�GpULYp��REOLJDWLRQV�FRQYHUWLEOHV��
25$��(071�

$XFXQH 'H���j�� 3OXV�GH��

352'8,76�$&7,216 &203/(;(6
�1RQ�FRWpV�RX�DGPLV�VXU�XQ�PDUFKp�QRQ�UpJOHPHQWp��(XURQH[W�
*URZWK��(XURQH[W�$FFHVV RX�XQ�DXWUH�0XOWLODWHUDO�7UDGLQJ�)DFLOLW\��

$XFXQH 'H���j�� 3OXV�GH��

�� /HV�RSpUDWLRQV�YLVpHV�VRQW�OHV�YHUVHPHQWV��DFTXLVLWLRQV��VRXVFULSWLRQV��FHVVLRQV��DUELWUDJHV«�UpDOLVpHV�DX�FRXUV�GHV����GHUQLHUV�PRLV�GDQV OH�FDGUH�G
XQ�FRPSWH�
WLWUHV��XQ�3($��XQH�DVVXUDQFH�YLH«

4� 4XHO�PRQWDQW�GH�WUDQVDFWLRQ��YHUVHPHQW��DUELWUDJH��UHWUDLW��DYH]�YRXV�HIIHFWXp�VXU�FHV����GHUQLHUV�PRLV�"

$XFXQ�

,QIpULHXU�RX�pJDO�j������HXURV

(QWUH������HW��������HXURV

6XSpULHXU�j���������HXURV



4� $YH]�YRXV�GpMj�VXEL�GHV�SHUWHV�VXU�YRV�SODFHPHQWV�ILQDQFLHUV "

2XL 1RQ

6L�RXL��FRPPHQW�DYH]�YRXV UpDJL�IDFH�j�FHWWH�VLWXDWLRQ�"

9RXV�DYH]�WRXW�YHQGX�

9RXV�DYH]�SDWLHQWp�

9RXV�DYH]�UpLQYHVWL VXU�FHV�SODFHPHQWV�ILQDQFLHUV�



4XHVWLRQQDLUH�GH�VHQVLELOLWp�DX�ULVTXH

/HV�TXHVWLRQV�VXLYDQWHV�YRQW�DLGHU�YRWUH�FRQVHLOOHU�j�PLHX[�GpWHUPLQHU�YRWUH�VHQVLELOLWp�DX�ULVTXH��RX�WROpUDQFH��DILQ�GH�YRXV�JXLGHU�YHUV�GHV�VROXWLRQV�
GH�SODFHPHQWV�DGDSWpHV��/H�FRPSRUWHPHQW�IDFH�j�O
LQFHUWDLQ�MRXH�XQ�U{OH�GpWHUPLQDQW�GDQV�O
DQDO\VH�GHV�FRPSRUWHPHQWV�G
pSDUJQH�HW�GH�JHVWLRQ�
GH�FDSLWDO������(Q�HIIHW��XQH�SULVH�GH�ULVTXH�GpWHUPLQH�XQH�HVSpUDQFH�GH�UHQGHPHQW�

��� /XF�$UURQGHO��36(�&156��HW�$QGUp�0DVVRQ��36(�(+(66�&156���©�/
pSDUJQDQW�GDQV�XQ�PRQGH�HQ�FULVH ��TX
HVW�FH�TXL�D�FKDQJp�"�ª��3DULV��(GLWLRQV�5XH�G
8OP��
3UHVVHV�GH�O
eFROH�QRUPDOH�VXSpULHXUH��������&ROOHFWLRQ�GX�&HSUHPDS�

4� (Q�PDWLqUH�GH�SODFHPHQWV�ILQDQFLHUV��SHQVH]�YRXV�SOXW{W�TXH��

,O�QH�IDXW�SDV�SUHQGUH�GH�ULVTXH���RQ�GRLW�SODFHU�WRXWHV�VHV�pFRQRPLHV�GDQV�GHV�SODFHPHQWV�V�UV�

2Q�SHXW�SODFHU�XQH�SHWLWH�SDUWLH�GH�VHV�pFRQRPLHV�VXU�GHV�SODFHPHQWV�ULVTXpV�

2Q�SHXW�SODFHU�XQH�SDUW�LPSRUWDQWH�GH�VHV�pFRQRPLHV�VXU�GHV�DFWLIV�ULVTXpV�VL�OH�JDLQ�HQ�YDXW�OD�SHLQH�

2Q�GRLW�SODFHU�O
HVVHQWLHO�GH�VHV�pFRQRPLHV�GDQV�GHV�DFWLIV�ULVTXpV�GqV�TX
LO�\�D�GHV�FKDQFHV�GH�JDLQV�WUqV�LPSRUWDQWV�

4� /H�JUDSKLTXH�FL�GHVVRXV�SUpVHQWH���SODFHPHQWV��3RXU�FKDFXQ�G
HX[��VRQW�UHSUpVHQWpHV�OHV�HVWLPDWLRQV�GH�UHQGHPHQW�
DQQXHO��HQ����VXU XQH�SpULRGH�GH���DQV��GH�OD�SOXV�SHVVLPLVWH�j�OD�SOXV�RSWLPLVWH�



4� ,PDJLQH]�TXH�O
HQVHPEOH�GH�YRV�pFRQRPLHV�VRLW�LQYHVWL�GDQV�XQ�SODFHPHQW�VDQV�ULVTXH�TXL�YRXV�UDSSRUWH�XQ�UHYHQX�
FHUWDLQ�GH��������¼�SDU�DQ��2Q�YRXV�SURSRVH�GH�UpDOORXHU�YRWUH�FDSLWDO�SRXU�O
LQYHVWLU�VXU�GHV�VXSSRUWV�ULVTXpV�TXL�RQW��

� XQH�FKDQFH�VXU�GHX[�������GH�YRXV�SURFXUHU�XQ�UHYHQX�DQQXHO�GRXEOH���������¼��
� HW�XQH�FKDQFH�VXU�GHX[�GH�YRXV�SURFXUHU�XQ�UHYHQX�GLPLQXp�G
XQ�WLHUV���������¼��

4�D /H SODFHPHQW�TXH�YRXV�HQYLVDJLH]�Q
HVW�SOXV�GLVSRQLEOH��2Q�YRXV�SURSRVH�GH�UpDOORXHU�YRWUH�FDSLWDO�SRXU�O
LQYHVWLU�VXU�
G
DXWUHV�VXSSRUWV�TXL�RQW��

� XQH�FKDQFH�VXU�GHX[�������GH�YRXV�SURFXUHU�XQ�UHYHQX�DQQXHO�GRXEOH���������¼�
� HW�XQH�FKDQFH�VXU�GHX[�GH�YRXV�SURFXUHU�XQ�UHYHQX�GLPLQXp�GH�PRLWLp���������¼��



4�E 9RXV�DYH]�UHIXVp�OH�SUHPLHU�SODFHPHQW��2Q�YRXV�SURSRVH�GH�UpDOORXHU�YRWUH�FDSLWDO�SRXU�O
LQYHVWLU�VXU�G
DXWUHV�VXSSRUWV�
TXL�RQW��

� XQH�FKDQFH�VXU�GHX[�������GH�YRXV�SURFXUHU�XQ�UHYHQX�DQQXHO�GRXEOH���������¼��
� HW�XQH�FKDQFH�VXU�GHX[�GH�YRXV�SURFXUHU�XQ�UHYHQX�GLPLQXp�GH�������������¼��

4�� (WHV�YRXV�DVVXUp�DX�GHOj�GX�PLQLPXP�REOLJDWRLUH��FRQWUH�OHV�ULVTXHV�FRQFHUQDQW�SDU�H[HPSOH��OH�ORJHPHQW��OD�YRLWXUH��OH�
YRO��OD�UHVSRQVDELOLWp�FLYLOH«�"

2XL

1RQ

4�� 4XDQG�YRXV�SUHQH]�OH�WUDLQ�RX�O
DYLRQ��YRXV�SUpIpUH]�DUULYHU�VXU�OH�OLHX�GH�GpSDUW "

%LHQ�j�O
DYDQFH

8Q�SHX�j�O
DYDQFH

$X�GHUQLHU�PRPHQW

4�� (Q�PDWLqUH�GH�ORJHPHQW�rWHV�YRXV�G¶DFFRUG�DYHF�O¶DIILUPDWLRQ�VXLYDQWH���/
XQ�GHV�SUHPLHUV�LQYHVWLVVHPHQWV�j�UpDOLVHU�HVW�
GH�GHYHQLU�SURSULpWDLUH�DILQ�GH�V
DVVXUHU�XQ�WRLW�DX�GHVVXV�GH�OD�WrWH�"

7RXW�j�IDLW�G
DFFRUG

3OXW{W�G
DFFRUG

3DV�GX�WRXW G
DFFRUG

4�� 8Q�GH�YRV�SURFKHV�YRXV�IDLW�SDUW�GH�VRQ�LQWHQWLRQ�G
DEDQGRQQHU�VD�VLWXDWLRQ�DFWXHOOH�SRXU�XQH�FDUULqUH�ULVTXpH��/H�
SRXVVH]�YRXV�GDQV�FHWWH�YRLH�"

1RQ��M
HVVD\H�GH�O
HQ�GLVVXDGHU�

2XL��PDLV�HQ�pPHWWDQW�GHV�UpVHUYHV�RX�GHV�FRQVHLOV�GH SUXGHQFH�

2XL��DVVXUpPHQW�



3UpIpUHQFH�GH�SODFHPHQW�HW�FDSDFLWp�j�VXELU�GHV�SHUWHV

4�� 2EMHFWLIV G
LQYHVWLVVHPHQW�H[FOXV �SOXVLHXUV�UpSRQVHV�SRVVLEOHV� �

3UpVHUYDWLRQ�GX�FDSLWDO
6WUDWpJLH�G
LQYHVWLVVHPHQW�SUXGHQWH�GRQW�O
REMHFWLI�SULQFLSDO�HVW GH�SUpVHUYHU�OH�FDSLWDO�HW�G
pYLWHU�OHV�SHUWHV�DX�VHLQ�G
XQ�SRUWHIHXLOOH�
&HWWH�VWUDWpJLH�QH�SHUPHW�SDV�G
LQYHVWLU�VXU�OH�PDUFKp�DFWLRQ�

&URLVVDQFH�GX�FDSLWDO
6WUDWpJLH�G
LQYHVWLVVHPHQW�GRQW�O
REMHFWLI�SULQFLSDO�HVW�G
DXJPHQWHU�OH�FDSLWDO�DYHF�HQ�FRQWUHSDUWLH XQ�ULVTXH�GH�SHUWH�SOXV�pOHYp�
&HWWH�VWUDWpJLH�SHUPHW�GH�V
H[SRVHU�SOXV�RX�PRLQV�VXU�OH�PDUFKp�GHV�DFWLRQV�

5HYHQXV
&HWWH�VWUDWpJLH�SULYLOpJLH�OHV�SODFHPHQWV�TXL�SURFXUHQW�GHV�UHYHQXV��GLYLGHQGHV��FRXSRQV��DXWUHV�UHYHQXV�GLVWULEXpV«��

+HGJLQJ��FRXYHUWXUH�GH�ULVTXH�
8QH�VWUDWpJLH�GH�+HGJLQJ�HVW�XQH�VWUDWpJLH�GH�FRXYHUWXUH��(OOH�FRQVLVWH�j�FRXYULU�XQH�SRVLWLRQ�RXYHUWH�SDU�XQH�DXWUH�SRVLWLRQ�RSSRVpH�
&
HVW�XQ�REMHFWLI�GH�SODFHPHQW�DGDSWp�XQLTXHPHQW�DX[�LQYHVWLVVHXUV�H[SpULPHQWpV�

([SRVLWLRQ�j�HIIHW�GH�OHYLHU
6WUDWpJLH�G
LQYHVWLVVHPHQW�TXL�YRXV�SHUPHW��FRQWUH�FRXYHUWXUH��GH�SUHQGUH�SOXV�GH�SRVLWLRQV�VXU�OHV�PDUFKpV�TXH�YRWUH�LQYHVWLVVHPHQW�UpHO�
/HV�JDLQV�VRQW�SRWHQWLHOOHPHQW�pOHYpV�PDLV�HQ�FRQWUHSDUWLH�YRXV�ULVTXH]�GH�SHUGUH�SOXV�TXH�OD VRPPH�UpHOOHPHQW�LQYHVWLH�

$XFXQ��WRXV�OHV�REMHFWLIV�G
LQYHVWLVVHPHQW�SURSRVpV�SHXYHQW�PH�FRQYHQLU�

4�� 9RXV�DYH]�VDQV�GRXWH�GHV�SURMHWV�j�FRXUW��PR\HQ�HW�RX�ORQJ�WHUPH��FRQVHUYHU�XQH�pSDUJQH�GH�SUpFDXWLRQ��ILQDQFHU�OHV�
pWXGHV�GH�YRV�HQIDQWV��SUpSDUHU�YRWUH�UHWUDLWH�RX�OD�WUDQVPLVVLRQ�GH�YRV�ELHQV���6XU�FHV�SURMHWV��TXHO�HVW�YRWUH�KRUL]RQ�GH�
SODFHPHQW�OH�SOXV�ORQJ�"

3ODFHPHQW�WUqV�FRXUW�WHUPH��LQIpULHXU�j���DQ�

3ODFHPHQW�FRXUW�WHUPH��LQIpULHXU�j���DQV�

3ODFHPHQW�PR\HQ�WHUPH��LQIpULHXU�j���DQV�

3ODFHPHQW�ORQJ�WHUPH��VXSpULHXU�j���DQV�

4�� &RPSWH�WHQX�GH�YRV�UHYHQXV�HW�GH�YRWUH�VLWXDWLRQ�SDWULPRQLDOH��TXHO�QLYHDX�GH�SHUWHV�SRXYH]�YRXV�VXSSRUWHU�
ILQDQFLqUHPHQW�"

9RXV�QH�SRXYH]�ILQDQFLqUHPHQW�VXSSRUWHU�DXFXQH�SHUWH�

9RXV�SRXYH] VXSSRUWHU�GHV�SHUWHV�ILQDQFLqUHV�OLPLWpHV��PRLQV�GH������

9RXV�SRXYH]�VXSSRUWHU�GHV�SHUWHV�ILQDQFLqUHV�VLJQLILFDWLYHV��HQWUH�����HW������

9RXV�SRXYH]�VXSSRUWHU�GHV�SHUWHV�ILQDQFLqUHV�MXVTX¶j�FRQFXUUHQFH�GX�PRQWDQW�LQYHVWL�

9RXV�SRXYH]�VXSSRUWHU�GHV�SHUWHV�ILQDQFLqUHV�DX�GHOj�GX�PRQWDQW�LQYHVWL�

-H�Q
DL�SDV�VRXKDLWp�UpSRQGUH�DX�TXHVWLRQQDLUH�

(Q�O
DEVHQFH�GH�FHV�LQIRUPDWLRQV��YRWUH�FRQVHLOOHU�QH�SRXUUD�SDV�SRXUVXLYUH�VD�PLVVLRQ�HW�GHYUD�V¶DEVWHQLU�GH�YRXV�
UHFRPPDQGHU�OHV�RSpUDWLRQV��LQVWUXPHQWV�HW�VHUYLFHV�UHOHYDQW�GH�VRQ�DFWLYLWp�
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