
'(),�LQF��
/D�FURLVVDQFH�GH�YRWUH�HQWUHSULVH�

SDU�OD�JHVWLRQ�HIILFDFH�GH�YRV�UHVVRXUFHV�ILQDQFLqUHV�

9RXV�rWHV�IDWLJXpV�GHV�ORQJXHV�KHXUHV�
SDVVpHV�j�OD�SUpSDUDWLRQ�GH�YRV�EXGJHWV�
HW�GHV�QRPEUHX[�FKDQJHPHQWV�DGUHVVpV�
SDU�YRV�SDUWHQDLUHV�ILQDQFLHUV�HW�EDQTXLHUV�
TXL�YRXV�GHPDQGH�HQFRUH�SOXV�GH�WHPSV�"�
�
(VW�FH�TXH�OHV�FR�WV�ILQDQFLHUV�DVVRFLpV�j�
FHW�H[HUFLFH�SDU�GHV�FRQVXOWDQWV�H[WHUQHV�
YRXV�KRUULSLOHQW�"��
�
3RXUTXRL�QH�SDV�OHV�IDLUH�YRXV�PrPH�HW�j�
XQ�PRLQGUH�FR�W�WRXW�HQ�pWDQW�SURDFWLI�IDFH�
j�YRV�SDUWHQDLUHV�ILQDQFLHUV�"�

9RXV�DYH]�XQ�SHWLW�SURMHW�j�JpUHU�RX�XQ�
SURMHW�G¶HQWUHSULVH�GH�SOXVLHXUV�PLOOLRQV�GH�
GROODUV��6PD U W � ) , 1 $1&( �YRXV�RIIUH�
OD�IOH[LELOLWp�HW�O¶H[SHUWLVH�ILQDQFLqUH�TXH�
VHXOV�OHV�H[SHUWV�VWUDWpJLTXHV�ILQDQFLHUV�
SHXYHQW�YRXV�RIIULU��HW�FH��j�XQH�IUDFWLRQ�GX�
FR�W��

�
(W�VL�OH�WHPSV�YRXV�PDQTXH��QRV�H[SHUWV�
SHXYHQW�PRGpOLVHU�UDSLGHPHQW�YRV�GRQ�
QpHV�ILQDQFLqUHV�HW�YRXV�UHQGUH�SHUIRU�
PDQW�SDU�GH�OD�IRUPDWLRQ�VXU�PHVXUH��

/RJLFLHO�GH�JHVWLRQ�HW�GH�SODQLILFDWLRQ�ILQDQFLqUH�SRXU�OHV�
HQWUHSULVHV�

6P D U W � ) , 1 $1&( � HVW� XQ� ORJLFLHO� GH�
SODQLILFDWLRQ� HW� G
DQDO\VH� ILQDQFLqUH� VHU�
YDQW� j� pWDEOLU� OHV� SUpYLVLRQV� ILQDQFLqUHV��
OHV� EXGJHWV� G
RSpUDWLRQ� SDU� GpSDUWHPHQW�
WHO� TXH� SURGXFWLRQ�� UpFHSWLRQ�H[SpGLWLRQ��
DGPLQLVWUDWLRQ�� YHQWH�PDUNHWLQJ�� IRUPD�
WLRQ�LPSODQWDWLRQ� DLQVL� TXH� OHV� GpSHQVHV�
HQ� 5HFKHUFKH� 6FLHQWLILTXH� HW� 'pYHORSSH�
PHQW� ([SpULPHQWDO� �5	'��� O
DQDO\VH� GX�
©� FDVK�IORZ� ª�� OHV� LPPRELOLVDWLRQV� HW� OHV�
EHVRLQV�HQ�LQYHVWLVVHPHQWV��
�
&
HVW� XQ� RXWLO� LQGLVSHQVDEOH� SRXU� OD� JHV�
WLRQ�HIILFDFH�GHV�UHVVRXUFHV�ILQDQFLqUHV�GH�
O
HQWUHSULVH�� SRXU� OH� PRQWDJH� GH� GRVVLHUV�
GH� ILQDQFHPHQW�HW� O
pWDEOLVVHPHQW�GHV�EH�
VRLQV�ILQDQFLHUV��
�
,O�SHUPHW�GH�YLVXDOLVHU�UDSLGHPHQW�O
LPSDFW�
GHV�GpFLVLRQV�VWUDWpJLTXHV�VXU� O
HQWUHSULVH�
�VLPXODWLRQ� ILQDQFLqUH��� 'H� SOXV�� F
HVW� XQ�
RXWLO�SURDFWLI�TXL�PD[LPLVH�OD�UHQWDELOLWp�
j�FRXUW�WHUPH� �YRWUH� V\VWqPH� FRPSWDEOH�
DFWXHO�QH�YRXV�RIIUH�SDV�FHWWH�IOH[LELOLWp��QL�
PrPH�YRWUH�FRPSWDEOH���
�
)LQDOHPHQW�� LO� RIIUH� XQH� FRPSUpKHQVLRQ�
IDFLOH� GHV� SULQFLSDX[� UDWLRV� ILQDQFLHUV� DILQ�
GH�YRXV�DLGHU�GDQV�YRWUH�VWUDWpJLH�GH�Gp�

YHORSSHPHQW�� GH� FURLVVDQFH� HW� G
DFTXLVL�
WLRQ��
�
2EMHFWLIV�

x 2IIULU�XQH�DSSURFKH�GH�JHVWLRQ�V\VWpPD�
WLVpH�GH�WRXWHV�OHV�UHVVRXUFHV�ILQDQFLq�
UHV�GH�O
HQWUHSULVH��RX�G
XQ�SURMHW�HQ�SDU�
WLFXOLHU���

x ÇWUH�SURDFWLI�GDQV�OD�JHVWLRQ�GHV�UHV�
VRXUFHV�ILQDQFLqUHV��SOXW{W�TXH�UpDFWLI�WHO�
XQ�ORJLFLHO�FRPSWDEOH���

x &UpHU�GHV�VLPXODWLRQV�HW�VFpQDULRV�IL�
QDQFLHUV�HQ�WHPSV�UpHO�HQ�PRGLILDQW�GLI�
IpUHQWV�SDUDPqWUHV�©�ZKDW�LI�"�ª��

x -XVWLILHU�OHV�UHVVRXUFHV�QpFHVVDLUHV�
SRXU�IDLUH�IDFH�j�XQ�GpPDUUDJH�G
HQWUH�
SULVH��j�XQ�SURMHW�GH�FURLVVDQFH�RX�GH�
WUDQVLWLRQ��j�XQ�SURMHW�GH�5	'��j�XQ�SUR�
MHW�G
DFTXLVLWLRQ�RX�j�XQ�SURMHW�GH�WUDQV�
IHUW�WHFKQRORJLTXH��

x 3ODQLILHU�VWUDWpJLTXHPHQW�YRWUH�VLWXDWLRQ�
ILQDQFLqUH��YRV�UpVXOWDWV�SUpYLVLRQQHOV�HW�
YRWUH�©�FDVK�IORZ�ª���

x 3HUPHWWUH�j�WRXV�JHVWLRQQDLUHV�GH�VWUXF�
WXUHU�VHV�EXGJHWV�G
RSpUDWLRQ��

x ÇWUH�IDFLOH�HW�VLPSOH�j�XWLOLVHU�WRXW�HQ�
pWDQW�WUqV�SHUIRUPDQW�HW�DERUGDEOH��

6PDUW�),1$1&(�

6PDUW�),1$1&(�

7pO��HW�)D[�����������������
6DQV�IUDLV������������'(),�
&RXUULHO����������� LQIR#GHIL�FD�
,QWHUQHW������������ZZZ�GHIL�FD�

�����$��GX�&{WHDX�
6W�$XJXVWLQ��4XpEHF��
&DQDGD��*�$��%��

,QIRUPDWLRQ�

1RXV�VRPPHV�

VXU�LQWHUQHW�

ZZZ�GHIL�FD�

*HVWLRQ�HW�SODQLILFDWLRQ��
ILQDQFLqUH��
FDVK�)ORZ�

EXGJHWV�G¶RSpUDWLRQ�
JHVWLRQ�GH�SURMHWV�

5	'�
VLPXODWLRQ�HQ�WHPSV�UpHO�



$YDQWDJHV�

x /RJLFLHO�FRPSOHW�WUDLWDQW�GH�WRXV�OHV�DV�
SHFWV�GH�OD�JHVWLRQ�ILQDQFLqUH�HQ�HQWUH�
SULVH���

x 3RUWUDLWV�ILQDQFLHUV�SUpFLV��

x 6FpQDULRV�j�YRORQWp�©�ZKDW�LI�"�ª���

x *pQqUH�OHV�UDSSRUWV�ILQDQFLHUV�SRXU�OHV�
EDQTXLHUV��LQYHVWLVVHXUV��DFWLRQQDLUHV�HW�
SDUWHQDLUHV���

x &RPSOpPHQW�SDUIDLW�j�WRXW�ORJLFLHO�FRPS�
WDEOH��

x 3ODQLILFDWLRQ��FRQWU{OH�HW�VXLYL�GH�YRWUH�
SURMHW�G¶DIIDLUHV��

%pQpILFHV�

x eFRQRPLH�GH�WHPSV�HW�G¶DUJHQW�GDQV�
O
pODERUDWLRQ�GH�YRV�EHVRLQV�ILQDQFLHUV���

x 5HQWDELOLWp�DFFUXH�SDU�XQH�PHLOOHXUH�
JHVWLRQ�GX�©�FDVK�IORZ�ª���

x 5HWRXU�VXU�LQYHVWLVVHPHQW��52,��ORUV�GH�
OD�SUHPLqUH�XWLOLVDWLRQ��pFRQRPLH�GH�
���������j����������SDU�SURMHW�VXU�YRV�
KRQRUDLUHV�SURIHVVLRQQHOV��

x 5HODWLRQV�HW�FRPPXQLFDWLRQV�DPpOLR�
UpHV�DYHF�YRV�SDUWHQDLUHV�ILQDQFLHUV��

x 3HUPHW�G
DQWLFLSHU�OD�UHQWDELOLWp�GH�YRWUH�
HQWUHSULVH�RX�GH�YRV�SURMHWV�HW�GH�UpDJLU�
SOXV�UDSLGHPHQW��

&H�TXH�QRV�FOLHQWV�HQ�SHQVHQW�����

©�&¶HVW�JpQLDO���
(Q�PRLQV�GH���KHXUHV�M¶DL�UpXVVL�j�DSSUHQGUH�OH�
ORJLFLHO�HW�j�UpDOLVHU�PHV�SURMHFWLRQV�ILQDQFLq�
UHV��'H�SOXV��M¶DL�FUpp�XQ�VFpQDULR�UpDOLVWH�HW�
SHVVLPLVWH�HQ�XQ�ULHQ�GH�WHPSV�ª��
�

*X\�3D\HXU��SUpVLGHQW�
$FWLRQ�&RQVHLO�,QIRUPDWLTXH�LQF��
�
©�$YDQW��MH�SHUGDLV�WRXW�PRQ�WHPSV�j�IRUPDWHU�
PRQ�FKLIIULHU�(;&(/�SRXU�UpDOLVHU�PHV�
SUR�IRUPD�ILQDQFLHUV��GHSXLV�TXH�M¶XWLOLVH�
6PDUW�),1$1&(��M¶LQYHVWLV�WRXW�PRQ�WHPSV�j�
IDLUH�GHV�FKRL[�pFODLUpV�ª��
�

$QGUpH�/DIRUJH��SUpVLGHQWH�
6(7�7HFKQRORJLHV�LQF��

/RJLFLHO�GH�JHVWLRQ�
HW�GH�SODQLILFDWLRQ��
ILQDQFLqUH�SRXU�OHV��
HQWUHSULVHV�

6R\H]�HQ�PHVXUH�GH�JpUHU�YRXV�PrPH�YRWUH�YLVLRQ�
G¶HQWUHSUHQHXU�

&DUDFWpULVWLTXHV�
�

/RJLFLHO�IRQFWLRQQDQW�VXU��
OHV�V\VWqPHV�G
H[SORLWDWLRQ�
:LQGRZV�����������17�HW�
������
�
3URJUDPPp�GDQV�XQ��
ODQJDJH�SHUIRUPDQW�
����ELWV��j�OD�ILQH�SRLQWH�GH�
OD�WHFKQRORJLH��
�
&RQILJXUDWLRQ�PLQLPDOH�
��
x 0LFUR�RUGLQDWHXU�������
��0�R�GH�PpPRLUH�5$0�
�3HQWLXP�HW����0�R�GH��
PpPRLUH�UHFRPPDQGp��

x (VSDFH�GLVTXH�GH����0�R�

x 6RXULV�HW�LPSULPDQWH�

7RXV �QRV �S URGX L W V �
U HQFRQ W UHQ W � O HV �

H[ LJHQFHV �GH �GD WH �
GH � O 
 DQ � ���� �

1RV�FOLHQWV�
¾ 3HWLWHV��PR\HQQHV�HW��

JUDQGHV�HQWUHSULVHV�
¾ 2UJDQLVPHV�SXEOLFV�
¾ (QWUHSULVHV�HQ�GpPDUUDJH�

RX�HQ�FURLVVDQFH�
¾ 6RFLpWpV�G¶LQYHVWLVVHPHQWV�

HW�GH�FDSLWDO�GH�ULVTXH�
¾ ,QVWLWXWLRQV�ILQDQFLqUHV�
¾ 2UJDQLVPHV�G¶DLGH�HW�GH�Gp�

YHORSSHPHQW�HQWUHSUHQHXULDO�
¾ ,QYHVWLVVHXUV�
¾ *HVWLRQ�GH�SURMHWV�
¾ ,QFXEDWHXUV�G¶HQWUHSULVHV�
¾ )XVLRQ�HW�DFTXLVLWLRQ�

G¶HQWUHSULVHV�
¾ 'LUHFWHXUV�ILQDQFLHUV�
¾ &RQVHLOOHUV�ILQDQFLHUV�
¾ 3URIHVVLRQQHOV�

&�$���&�*�$���&�0�$��

'pPR�

7pO��HW�)D[��� ���������������
6DQV�IUDLV������������'(),�
&RXUULHO������������� LQIR#GHIL�FD�
,QWHUQHW��������������ZZZ�GHIL�FD�

*5$78,7�

6XSSRUW�WHFKQLTXH�SDU�FRXUULHO�JUDWXLW�
SHQGDQW�OD�SpULRGH�G¶pYDOXDWLRQ�

3pULRGH��

G·HVVDLH��

GH����MRXUV��

7pOpFKDUJH]��KWWS���GHIL�FD�GHPR�KWP�

6PDUW�),1$1&(�

'(),�LQF��
/D�FURLVVDQFH�GH�YRWUH�HQWUHSULVH�

SDU�OD�JHVWLRQ�HIILFDFH�GH�YRV�UHVVRXUFHV�ILQDQFLqUHV�


