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,QWURGXFWLRQ
&H�PRGXOH��LQW¹JU¹�³�$$XXGGLLW�W������������FRPSWDELOLW¹�J¹Q¹UDOH��YRXV�SHUPHW�GH�J¹UHU�YRV�LQYHVWLVVHPHQWV��G
¹WDEOLU�XQ�WDEOHDX�G
DPRUWLVVHPHQW��HW�GH�J¹Q¹UHU�GDQV�OD�FRPSWDELOLW¹�OHV�RS¹UDWLRQV�GLYHUVHV�UHODWLYHV�DX[�RS¹UDWLRQV�G
DPRUWLVVHPHQW��GH�YHQWH�G
LQYHVWLVVHPHQW��GH�WUDQVIHUW�GH�UXEULTXH��GH�PRGLILFDWLRQ�GH�GXU¹H���
/HV�FDUDFW¹ULVWLTXHV�SULQFLSDOHV�VRQW�OHV�VXLYDQWHV �
� *HVWLRQ�GHV�DPRUWLVVHPHQWV�OLQ¹DLUHV�HW�G¹JUHVVLIV�� 3RVVLELOLW¹�G
DPRUWLU�PHQVXHOOHPHQW��WULPHVWULHOOHPHQW�RX�DQQXHOOHPHQW�� 3ULVH�HQ�FKDUJH�GH�O
DPRUWLVVHPHQW�DX�SURUDWD�WHPSRULV�� 5HSULVH�GHV�DPRUWLVVHPHQWV�DQW¹ULHXUV�� &U¹DWLRQ�DXWRPDWLTXH�HW GLUHFWH�G
XQH�ILFKH�LQYHVWLVVHPHQW�GHSXLV�OD�VDLVLH�GHV�DFKDWV�
9RXV�WURXYHUH]��FL�GHVVRXV��OH�PHQX�SULQFLSDO�GH�O�DSSOLFDWLRQ�
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6FK¹PD�GH�O�DSSOLFDWLRQ�

&U¹DWLRQ�GHV�ILFKHV�LQYHVWLVVHPHQWVHW*¹Q¹UDWLRQ�GHV�WDEOHV�G�DPRUWLVVHPHQWV

,PSXWDWLRQ�DXWRPDWLTXH�GHV�DPRUWLVVHPHQWVGDQV�OHV�RS¹UDWLRQV�GLYHUVHV

(GLWLRQVGHV�WDEOHDX[�G�DPRUWLVVHPHQWV



$8',7�������$0257,66(0(176�

�

*HVWLRQ�G�XQ�LQYHVWLVVHPHQW

/H�WDEOHDX�G�DPRUWLVVHPHQWV�HVW�J¹Q¹U¹�GH�PDQLºUH�DXWRPDWLTXH HW�VHORQ�O�RSWLRQ�FKRLVLH�GH�ID¸RQ�OLQ¹DLUH�RX�G¹JUHVVLYH�
/D�SULVH�HQ�FKDUJH�GH�O
DPRUWLVVHPHQW�SHXW�»WUH�HIIHFWX¹H�DX�SURUDWD�WHPSRULV�
'H�SOXV��OD�UHSULVH�GHV�DPRUWLVVHPHQWV�DQW¹ULHXUV�QH�SRVH�DXFXQ�SUREOºPH�
/D�FU¹DWLRQ�G�XQH�ILFKH�LQYHVWLVVHPHQWV� SHXW�VH�IDLUH�GLUHFWHPHQW�GHSXLV�OD�VDLVLH�GHV�DFKDWV
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,PSXWDWLRQ�DXWRPDWLTXH�GHV�DPRUWLVVHPHQWV

/�LPSXWDWLRQ�GHV�LQYHVWLVVHPHQWV�V�HIIHFWXH�GH�PDQLºUH�DXWRPDWLTXH�HW�J¹QºUH�GH�FHWWH�PDQLºUH�OHV�RS¹UDWLRQV�GLYHUVHV�VHORQ�OHV�FULWºUHV�G¹ILQLV�
&HWWH�LPSXWDWLRQ�SHXW�»WUH�DQQXHOOH��WULPHVWULHOOH�RX�PHQVXHOOH�
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9HQWH�G�LQYHVWLVVHPHQWV

/HV�¹FULWXUHV�³�LQWURGXLUH�VXLWH�³�OD�YHQWH�G�XQ�ELHQ�DYDQW�DPRUWLVVHPHQW�WRWDO�VRQW�J¹Q¹U¹HV�DXWRPDWLTXHPHQW���/�DPRUWLVVHPHQW�GH�O�DQQ¹H�HQ�FRXUV�HVW�¹YLGHP PHQW�DQQXO¹�
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0RGLILFDWLRQ�GH�OD�GXU¹H�G�DPRUWLVVHPHQW

6XLWH�³�XQ�FRQWUÄOH��LO�HVW�SDUIRLV�Q¹FHVVDLUH�GH�PRGLILHU�OD�GXU¹H�GH�O�DPRUWLVVHPHQW�
&HWWH�RSWLRQ�J¹Q¹UHUD�O�RS¹UDWLRQ�GLYHUVH�DSSURSUL¹H�HW�O�DOLJQHPHQW�GX�WDEOHDX�G�DPRUWLVVHPHQW�
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/LVWH�GHV�LQYHVWLVVHPHQWV
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7DEOHDX�SDU�LQYHVWLVVHPHQW
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7DEOHDX�G�DPRUWLVVHPHQW


