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��
3URMHW�GH�GpFUHW�UHODWLI�DX�GpSORLHPHQW�G¶LQIUDVWUXFWXUHV�FROOHFWLYHV�GH�UHFKDUJH�UHOHYDQW�GX

UpVHDX�SXEOLF�GH�GLVWULEXWLRQ�GDQV�OHV�LPPHXEOHV�FROOHFWLIV�HQ�DSSOLFDWLRQ�GHV�DUWLFOHV�/���������HW
/����������GX�FRGH�GH�O¶pQHUJLH

/
DUWLFOH /� ������ GX FRGH GH O
pQHUJLH� LVVX GH O¶DUWLFOH ��� GH OD ORL Q� ��������� GX �� DR�W
���� SRUWDQW OXWWH FRQWUH OH GpUqJOHPHQW FOLPDWLTXH HW UHQIRUFHPHQW GH OD UpVLOLHQFH IDFH j VHV
HIIHWV� SUpYRLW OD SRVVLELOLWp G
XQ SUpILQDQFHPHQW SDU OH WDULI G
XWLOLVDWLRQ GHV UpVHDX[ SXEOLFV
G
pOHFWULFLWp �7853(� GHV LQIUDVWUXFWXUHV FROOHFWLYHV SRXU OD UHFKDUJH GH YpKLFXOHV pOHFWULTXHV
GDQV OHV LPPHXEOHV UpVLGHQWLHOV FROOHFWLIV� ORUVTX
HOOHV UHOqYHQW GX UpVHDX SXEOLF GH
GLVWULEXWLRQ�G
pOHFWULFLWp�

/
DUWLFOH /� ������� SUpYRLW TXH OH GpODL GH GpSORLHPHQW GH FHV LQIUDVWUXFWXUHV FROOHFWLYHV QH
SHXW H[FpGHU � PRLV VDXI H[FHSWLRQ� HW SUpYRLW OH YHUVHPHQW G
LQGHPQLWpV SDU OH JHVWLRQQDLUH
GX�UpVHDX�SXEOLF�GH�GLVWULEXWLRQ�ORUVTXH�OH�GpODL�Q
HVW�SDV�UHVSHFWp�

/H SURMHW GH GpFUHW MRLQW IL[H OHV PRGDOLWpV GH PLVH HQ °XYUH GH FHV SULQFLSHV� ,O D IDLW O¶REMHW
GH�PXOWLSOHV�FRQVXOWDWLRQV�GHSXLV�O¶DXWRPQH������

3ULQFLSHV�SUpYXV�SDU�OD�ORL

/¶DUWLFOH /�������� GX FRGH GH O¶pQHUJLH SHUPHW j XQH FRSURSULpWp� ORUVTXH TX¶XQ
RFFXSDQW GH O¶LPPHXEOH H[SULPH OH EHVRLQ G¶LQVWDOOHU XQH ERUQH GH UHFKDUJH SRXU VRQ
YpKLFXOH pOHFWULTXH� GH UHFRXULU j XQ V\VWqPH GH SUpILQDQFHPHQW SDU OH WDULI
G
XWLOLVDWLRQ GHV UpVHDX[ SXEOLFV G
pOHFWULFLWp �7853(� SRXU OH GpSORLHPHQW GH
O¶LQIUDVWUXFWXUH FROOHFWLYH UHOHYDQW GX UpVHDX SXEOLF GH GLVWULEXWLRQ G
pOHFWULFLWp TXL
VHUD�XWLOLVpH�SRXU�GHVVHUYLU�FH�GHPDQGHXU�DLQVL�TXH�OHV�XWLOLVDWHXUV�XOWpULHXUV�

&H GLVSRVLWLI� TXL IDLW O¶REMHW G¶XQH FRQYHQWLRQ DG KRF HQWUH OH JHVWLRQQDLUH GX UpVHDX
SXEOLF GH GLVWULEXWLRQ HW OD FRSURSULpWp� SHUPHW GH PXWXDOLVHU OHV FR�WV GH
O¶LQIUDVWUXFWXUH FROOHFWLYH HQ OHV IDFWXUDQW GDQV OD GXUpH� DX IXU HW j PHVXUH GH
O¶DSSDULWLRQ GHV EHVRLQV� ,O UHPSODFH GHV FR�WV LQLWLDX[ SRUWpV SDU OHV FRSURSULpWDLUHV
SDU�GHV�FR�WV�GH�GURLW�DX�UDFFRUGHPHQW�SRUWpV�SDU�OHV�XWLOLVDWHXUV�

/H IDLW GH UHFRXULU j XQH LQIUDVWUXFWXUH FROOHFWLYH UHOHYDQW GX UpVHDX SXEOLF Q¶REOLJH SDV j
GHVVHUYLU FKDTXH HPSODFHPHQW GH VWDWLRQQHPHQW SDU XQ SRLQW GH OLYUDLVRQ �FRPSWHXU
/LQN\� GpGLp� /D ORL SUpYRLW TX¶XQ SRLQW GH OLYUDLVRQ UDFFRUGp j FHWWH LQIUDVWUXFWXUH
FROOHFWLYH SXLVVH GHVVHUYLU SOXVLHXUV HPSODFHPHQWV GH VWDWLRQQHPHQW� DYHF XQH
LQIUDVWUXFWXUH DYDO pYHQWXHOOHPHQW LQVWDOOpH HW H[SORLWpH SDU XQ RSpUDWHXU SULYp GH
UHFKDUJH�

�



$LQVL��VL�XQ�XWLOLVDWHXU�VRXKDLWH�XQ�SRLQW�GH�OLYUDLVRQ�GpGLp�j�VRQ�HPSODFHPHQW��LO�SDLHUD��
� /D�FRQWULEXWLRQ�DX�WLWUH�GH�O¶LQIUDVWUXFWXUH�FROOHFWLYH�REMHW�GH�OD�FRQYHQWLRQ��
� /H UDFFRUGHPHQW GH VRQ SRLQW GH OLYUDLVRQ j FHWWH LQIUDVWUXFWXUH��DSSHOp EUDQFKHPHQW

LQGLYLGXHO���
� 8QH�ERUQH�GH�UHFKDUJH�UDFFRUGpH�j�FH�SRLQW�GH�OLYUDLVRQ��
� (W GDQV OD GXUpH OH FR�W GH OD IRXUQLWXUH G¶pOHFWULFLWp GX SRLQW GH OLYUDLVRQ �DERQQHPHQW

HW�FRQVRPPDWLRQV��

6L SOXVLHXUV XWLOLVDWHXUV VH UHJURXSHQW SRXU IDLUH DSSHO j XQ RSpUDWHXU SULYp HW PXWXDOLVHU
OHXUV�SRLQWV�GH�FKDUJH��

� /¶RSpUDWHXU�SULYp�V¶DFTXLWWHUD�GH�OD�TXRWH�SDUW�GH�O¶LQIUDVWUXFWXUH�FROOHFWLYH�
� (W�GX�UDFFRUGHPHQW�GH�VRQ�SRLQW�GH�OLYUDLVRQ�j�FHWWH�LQIUDVWUXFWXUH��
� ,O GpSORLHUD OHV LQIUDVWUXFWXUHV FRPSOpPHQWDLUHV HQ DYDO GX SRLQW GH OLYUDLVRQ �V\VWqPH

GH�SLORWDJH��FkEOHV��ERUQHV���
� ,O IDFWXUHUD OLEUHPHQW FHV FR�WV G¶LQVWDOODWLRQ HW OHV FR�WV G¶H[SORLWDWLRQ� GRQW OH FR�W

GH�OD�IRXUQLWXUH��DX[�XWLOLVDWHXUV�

'LVSRVLWLRQV�SURSRVpHV�SDU�OH�GpFUHW

(Q�FRPSOpPHQW�GH�FHV�SULQFLSHV�GpFRXODQW�GH�OD�ORL��OH�GpFUHW�SUpFLVH�OHV�SRLQWV�VXLYDQWV��
� /D GpILQLWLRQ GX SpULPqWUH GH O¶LQIUDVWUXFWXUH FROOHFWLYH HW OHV WUDYDX[ DVVRFLpV

�'�����������
� /H FRQWHQX GpWDLOOp GH OD FRQYHQWLRQ HQWUH OD FRSURSULpWp HW OH JHVWLRQQDLUH GH UpVHDX

�'�������������QRWDPPHQW��
R /H GLPHQVLRQQHPHQW GH OD SXLVVDQFH GH O¶LQIUDVWUXFWXUH FROOHFWLYH� TXL V¶DSSXLH

VXU XQH pYDOXDWLRQ GX WDX[ G¶pTXLSHPHQW j ORQJ WHUPH GDQV OHV FRSURSULpWpV HW
GH OD SXLVVDQFH XQLWDLUH GH UHFKDUJH� DUUrWpH SDU OHV PLQLVWUHV HQ FKDUJH GH
O¶pQHUJLH�HW�GHV�WUDQVSRUWV�

R /D�GXUpH�GH�OD�FRQYHQWLRQ��IL[pH�j����DQV��
� /HV SULQFLSHV G¶pWDEOLVVHPHQW GH OD FRQWULEXWLRQ DX WLWUH GH O¶LQIUDVWUXFWXUH

FROOHFWLYH��'�������������j�VDYRLU��
R /D FRQWULEXWLRQ HVW EDVpH VXU OH FR�W UpHO GH O¶LQIUDVWUXFWXUH SRXU O¶LPPHXEOH

FRQFHUQp��
R (OOH HVW SURSRUWLRQQHOOH j OD SXLVVDQFH GHPDQGpH� FH TXL SHUPHW QRWDPPHQW GH

IDLUH FRH[LVWHU VLPSOHPHQW OHV UDFFRUGHPHQWV LQGLYLGXHOV HW OHV UDFFRUGHPHQWV
PXWXDOLVpV �SOXVLHXUV SRLQWV GH UHFKDUJH HQ DYDO GX PrPH SRLQW GH OLYUDLVRQ�
VXU�FHWWH�O¶LQIUDVWUXFWXUH��

R /H SULQFLSH G¶XQ SODIRQG GH FRQWULEXWLRQ DILQ GH IDFLOLWHU OHV LQVWDOODWLRQV GDQV
OHV FRQILJXUDWLRQV OHV SOXV FRPSOH[HV HW FR�WHXVHV� SDU H[HPSOH FHUWDLQV
SDUNLQJV�H[WpULHXUV��

R /H SULQFLSH G¶XQ SODQFKHU GH FRQWULEXWLRQ DILQ GH IDFLOLWHU O¶pTXLOLEUDJH
ILQDQFLHU�GX�SRLQW�GH�YXH�GX�7853(��

� /HV FRQGLWLRQV�GH�ILQ�GH�OD�FRQYHQWLRQ �'�������������

�



R $ O¶H[SLUDWLRQ GH OD FRQYHQWLRQ ��� DQV�� O¶LQIUDVWUXFWXUH HVW UpSXWpH
HQWLqUHPHQW ILQDQFpH� OHV XWLOLVDWHXUV XOWpULHXUV Q¶RQW SOXV j SD\HU GH
FRQWULEXWLRQ�

� /¶REOLJDWLRQ GH GHPDQGHU XQ GHYLV j XQ RSpUDWHXU SULYp DYDQW GH GpFLGHU GX
GpSORLHPHQW G¶XQH LQIUDVWUXFWXUH UHOHYDQW GX UpVHDX SXEOLF HW SUpILQDQFpH WHO TXH SUpYX
SDU�OD�ORL��'������������

/¶HQVHPEOH GHV PRGDOLWpV GpWDLOOpHV G¶DSSOLFDWLRQ GH FHV SULQFLSHV GRLYHQW rWUH pWDEOLHV
SDU�OHV�JHVWLRQQDLUHV�GHV�UpVHDX[�SXEOLFV�GH�GLVWULEXWLRQ�HW�DSSURXYpHV�SDU�OD�&5(�

8Q DUUrWp GRLW IL[HU OH SODIRQG HW OH SODQFKHU GH FRQWULEXWLRQ DLQVL TXH OD SXLVVDQFH
XQLWDLUH HW OH WDX[ G¶pTXLSHPHQW j ORQJ WHUPH j SUHQGUH HQ FRPSWH SRXU OH
GLPHQVLRQQHPHQW�HQ�SXLVVDQFH�GH�O¶LQIUDVWUXFWXUH�

3DU DLOOHXUV� OH GpFUHW IL[H OH PRQWDQW GHV SpQDOLWpV DSSOLFDEOHV HQ FDV GH GpSDVVHPHQW GX
GpODL GH UDFFRUGHPHQW GH O¶LQIUDVWUXFWXUH FROOHFWLYH� IL[p j � PRLV SDU OD ORL� DLQVL TXH
OHV�FRQGLWLRQV�G¶H[HPSWLRQ�j�O¶DSSOLFDWLRQ�GH�FHV�SpQDOLWpV�

�


