
([DPHQ�FOLQLTXH��
GHV�ILVWXOHV�DUWpULR�YHLQHXVHV��

UHWRXU�j�OD�VRXUFH��

-RXUQpH�SURYLQFLDOH�VXU�OHV�DFFqV�YDVFXODLUHV�
'UXPPRQGYLOOH����PDL������

3DU�
,VDEHOOH�7KLEHDXOW��

,361��0�6F���'�(�6�6���&1HSK��&��
�



,QWURGXFWLRQ�

� /¶$9�HVW�YLWDO�SRXU�OH�GLDO\Vp��
± 3DV�G¶$9�HIILFDFH��SDV�GH�GLDO\VH�HIILFDFH��

� 3OXVLHXUV�FRPSOLFDWLRQV��YRLUH�OD�SHUWH�GH�
O¶$9�SHXYHQW�rWUH�pYLWpHV�SDU�OD�YLJLODQFH�
GH�O¶LQILUPLqUH��

� /¶H[DPHQ�FOLQLTXH�HVW�SDUWLH�LQWpJUDQWH�GH�
OD�GpPDUFKH�V\VWpPDWLTXH�GH�O¶LQILUPLqUH��
± 3XLVVDQW�RXWLO�G¶pYDOXDWLRQ�



2EMHFWLIV�G¶DSSUHQWLVVDJH�

� ¬�OD�ILQ�GH�OD�SUpVHQWDWLRQ��OHV�SDUWLFLSDQWV�
VHURQW�FDSDEOHV��
± 'H�UHFRQQDvWUH�OHV�GLIIpUHQWV�VLWHV�
DQDWRPLTXHV�SRXU�OD�FUpDWLRQ�GHV�)$9��

± 'H�GLIIpUHQFLHU�OHV�W\SHV�GH�)$9��
± '¶DSSOLTXHU�XQH�DSSURFKH�V\VWpPDWLTXH�GDQV�
O¶pYDOXDWLRQ�GX�SDWLHQW�SRVVpGDQW�XQH�)$9��

��



3ODQ�

� $QDWRPLH�
± 5pVHDX[�YHLQHX[�HW�DUWpULHOV�GHV�06�
± 5pVHDX[�YHLQHX[�HW�DUWpULHOV�GHV�0,�
± 7\SHV�GH�)$9�HW�G¶DQDVWRPRVHV�

� eYDOXDWLRQ�GH�OD�)$9�
± ,QIRUPDWLRQV�GH�EDVH�
± /H�TXHVWLRQQDLUH�
± /¶H[DPHQ�SK\VLTXH�
± /HV�H[DPHQV�FRPSOpPHQWDLUHV�

� &DV�FOLQLTXHV�
�



$QDWRPLH�











0HPEUHV�LQIpULHXUV�

�



�

KWWS���ZZZ�PLFKLJDQYDVFXODUDFFHVV�FRP�



7\SHV�G¶DQDVWRPRVH�

� &{Wp�GH�O¶DUWqUH�DX�
F{Wp�GH�OD�YHLQH�

&{Wp�GH�O¶DUWqUH�j�
O¶H[WUpPLWp�GH�OD�
YHLQH�

([WUpPLWp�GH�O¶DUWqUH�
DX�F{Wp�GH�OD�YHLQH�

�

([WUpPLWpV�GH�
O¶DUWqUH�HW�GH�OD�YHLQH�
FRQIOXHQWHV�



7HUPLQRORJLH����

� $PRQW�
� $YDO�

KWWS���ZZZ�DILFY�IU�,0*�MSJ�LPJ�����MSJ�



eYDOXDWLRQ�G¶XQH�)$9���
OD�FROOHFWH�GHV�GRQQpHV�

'RQQpHV�VXEMHFWLYHV�
'RQQpHV�REMHFWLYHV�



,QIRUPDWLRQV�GH�EDVH�

� 'DWH�GH�OD�FUpDWLRQ�
� 7\SH�GH�OD�)$9�
� /RFDOLVDWLRQ�
� 'DWH�GH��qUH�SRQFWLRQ�
� 3UREOqPHV�DYHF�OD�)$9"�

± 3E�GH�SRQFWLRQ��
± 39�3$��
± 7HPSV�G¶KpPRVWDVH�
SURORQJp��

± 6DLJQHPHQW�DX�SRXUWRXU�
GHV�DLJXLOOHV�HW�SHU�
WUDLWHPHQW��

± (WF��

� ([DPHQV�UpFHQWV�
± 'RSSOHU�
± $QJLRJUDSKLH�

� ,QWHUYHQWLRQV�VXU�)$9��
± &KLUXUJLH�UpFHQWH�
± $QJLRSODVWLH�
�



/H�TXHVWLRQQDLUH�

� /HV�$7&'�PpGLFDX[�QRWDPPHQW��
� �/HV�SDWKRORJLHV�ULVTXDQW�GH�
FRPSURPHWWUH�OH�FDSLWDO�YDVFXODLUH�

�
� �/¶KLVWRULTXH�GHV�DERUGV�YDVFXODLUHV�
SUpFpGHQWV�
�



/H�TXHVWLRQQDLUH�

� 6\PSW{PHV��
± )LqYUH�±�IULVVRQV��
± )URLG����
± (QJRXUGLVVHPHQW��SLFRWHPHQW�DX[�H[WUpPLWpV��
± 'RXOHXU��

� ([WUpPLWpV��EUDV��
� $XJPHQWp�DYHF�pOpYDWLRQ�GX�PHPEUH"�
� $XJPHQWp�SHQGDQW�OD�GLDO\VH"�
� (9$������

± )RQFWLRQ�PRWULFH�GX�PHPEUH�FRPSRUWDQW�O¶DFFqV��
� )DLEOHVVH"�

�



/¶KLVWRLUH�GX�V\PSW{PH�

� P�Î� 3URYRTXp��pDOOLp�
� Q�Î�� 4XDQWLWp��4XDOLWp�
� R��Î�� RpJLRQ��LrUDGLDWLRQ�
� S��Î�� S\PSW{PHV�DVVRFLpV�
� T  Î�� tHPSV�GXUpH��IUpTXHQFH�



eYDOXDWLRQ�GH�OD�ILVWXOH��
&ROOHFWH�GH�GRQQpHV�REMHFWLYHV�

([DPHQ�SK\VLTXH��
�� ,QVSHFWLRQ�
�� 3DOSDWLRQ�
�� $XVFXOWDWLRQ�
�
([DPHQV�FRPSOpPHQWDLUHV�
�� ([DPHQV�GH�ODERUDWRLUH�
�� 7UDQVRQLF�
�� 'RSSOHU�
�� $QJLRJUDSKLH�GH�OD�)$9��HWF��



([DPHQ�SK\VLTXH�

'RQQpHV�REMHFWLYHV�
�
�$YDQW�FKDTXH�FDQQXODWLRQ�

� � � �%DOO��������%HDWKDUG��������



6LJQHV�YLWDX[�

� 7HPSpUDWXUH�
� 7$�
� 3RXOV�



,QVSHFWLRQ�

� 2EVHUYDWLRQ�YLVXHOOH�
DWWHQWLYH��
V\VWpPDWLTXH�HW�
GpWDLOOpH��

�



,QVSHFWLRQ�

� ([DPHQ�GX�FRX��GH�OD�SRLWULQH��GHV�VHLQV�HW�GHV�EUDV�DILQ�G¶\�GpFHOHU�
O¶pYHQWXHOOH�SUpVHQFH�G¶RHGqPH�RX�GH�YHLQHV�FROODWpUDOHV���

� ([SRVHU�OH�EUDV�HQ�HQWLHU��OH�FRPSDUHU�j�O¶DXWUH�EUDV�
�
�*UHIIRQ��°GqPH�SRVW�RS�1�DG���j���VHPDLQHV��n�°GqPH�UHTXLHUW�XQH�

pYDOXDWLRQ�XUJHQWH��1.)�.'24,��������$VLI�HW�DO��������$&,71��������
�
�

3KRWR�-��+ROODQG� 3KRWR��%RXUTXHORW��S����5HYXH�$),'7�



,QVSHFWLRQ�

� $SSDUHQFH�GH�OD�SHDX�
± $EVHQFH�G¶pU\WKqPH��G¶pFRXOHPHQW��HW�G¶°GqPH��
± $EVHQFH�GH�EODQFKHXU��GH�F\DQRVH��([WUpPLWp�ELHQ�FRORUpH��
± $EVHQFH�G¶KpPDWRPH�HW�GH�OpVLRQV�FXWDQpHV��
± %LHQ�K\GUDWpH��
�

$),'71��������



,QVSHFWLRQ�

� /RQJXHXU�GH�O¶DERUG�ORUVTXH�YLVLEOH�
± 5pJXOLqUHPHQW�GLODWp���

� DEVHQFH�GH�]RQHV�LUUpJXOLqUHV�RX�GLODWpHV��������������
�DQpYULVPH��

� 'LDPqWUH�GH�OD�)$9"��
± $VVH]�GLODWpH�SRXU�rWUH�SRQFWLRQQpH"�

� $EVHQFH�GH�FLUFXODWLRQ�FROODWpUDOH�GX�GRV�GH�OD�
PDLQ�HW�GH�O¶DYDQW�EUDV���
± &ROODWpUDOHV�YV�YHLQHV�DFFHVVRLUHV�

� /RFDOLVDWLRQ�GHV�VLWHV�GH�SRQFWLRQ�DQWpULHXUV�
± eYLWHU�OD�SHDX�PLQFH��EODQFKH��]RQHV�G¶DQpYU\VPHV��



7HVW�G¶pOpYDWLRQ�GX�PHPEUH�

� eOpYDWLRQ�GX�PHPEUH��/D�YHLQH�VH�FROODEH��
� 3DV�GH�VWpQRVH�VLJQLILFDWLYH��
� 8QH�ILVWXOH�GHPHXUH�GLVWHQGXH�HQ�SUpVHQFH��������������������
� G¶XQH�VWpQRVH�HPSrFKDQW�OH�ERQ�pFRXOHPHQW�

�YHLQHX[���
� 8Q�JUHIIRQ�QH�VH�FROODEH�SUDWLTXHPHQW����������

VXUWRXW�VL�VD�SDURL�HVW�ULJLGH��37)(���





3DOSDWLRQ�

� 6HQV�GX�WRXFKHU�
� 6\VWpPDWLTXH�
� 6H�UpFKDXIIHU�SUpDODEOHPHQW�OHV�PDLQV�
� 5HSpUHU�OHV�]RQHV�WHQGXHV�GRXORXUHXVHV�

HW�SDOSHU�HQ�GHUQLHU�

�$),'7��������



3DOSDWLRQ�

� eYDOXHU�OD�WHPSpUDWXUH�GH�OD�SHDX�
± $WWHQWLRQ��FRPSDUHU�DYHF�O¶DXWUH�EUDV�

� 3DOSDWLRQ�VXU�WRXW�OH�WUDMHW�GH�OD�)$9��
± 'LDPqWUH�HW�SURIRQGHXU�
� $VVH]�GLODWpH�SRXU�rWUH�SRQFWLRQQpH"�
� 9pULILHU�O¶DEVHQFH�GH�UpWUpFLVVHPHQW�ORFDOLVp��GH�
]RQHV�LQGXUpHV��
Ƈ 8QH�YHLQH�WKURPERVpH�HVW�GXUH�HW�URXOH�VRXV�OH�GRLJW��

� (VW�HOOH�WURS�SURIRQGH�"�



3DOSDWLRQ�

� eYDOXHU�OH�IUpPLVVHPHQW��WKULOO��



KWWS���ZZZ�ODSUHVVH�FD�
,QRQGDWLRQV�DX�6DJXHQD\��/DF�6DLQW�-HDQ�HQ�������
3KRWR��3LHUUH�&{Wp��DUFKLYHV�/D�3UHVVH�



�

KWWS���ZZZ�VHPLQDLUHGHTXHEHF�RUJ�

7XUEXODQFH�

'pELW�XVXHO�
)$9� o��%HDXFRXS�GH�SUHVVLRQ�

'LPLQXWLRQ�GH�
SUHVVLRQ���



�

([DPHQ�GH�O¶DQDVWRPRVH��,QGLFH�GX�GpELW�
)RUW�o�ERQ�GpELW�
)DLEOH�o�PDXYDLV�GpELW�



3DOSDWLRQ�

� eYDOXHU�OH�IUpPLVVHPHQW��WKULOO��
± 3UpVHQFH��)RUW"�)DLEOH"�$EVHQW"�
± 0D[LPDO�DX�QLYHDX�GH�O¶DQDVWRPRVH�HW�
V¶pSXLVDQW�SURJUHVVLYHPHQW��

± 6\VWROR�GLDVWROLTXH�
± /D�YHLQH�HVW�IDFLOHPHQW�GpSUHVVLYH�HW�OH�WKULOO�
GLVSDUDvW�j�OD�FRPSUHVVLRQ�



3DOSDWLRQ�

� eYDOXHU�OH�SRXOV�
± )$9�K\SHUSXOVDWLOH��EDWWDQWH"��
� ,QGLFH�GH�VWpQRVH��REVWUXFWLRQ�HQ�DYDO��

�
��8Q�SRXOV�Q¶HVW�SDV�XQ�WKULOO�

�

� /H�VHQV�GH�OD�FLUFXODWLRQ�VDQJXLQH�GDQV�OD�
QRXYHOOH�)$9�RX�OH�JUHIIRQ��

� 351��3RXOV�UDGLDO��FXELWDO�HW�KXPpUDO��
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� 6L�JUHIIRQ��)RUFH�GH�OD�SUpKHQVLRQ�GH�OD�
PDLQ�
± )RUFH�QRUPDOH�
± )DLEOHVVH�PR\HQQH�
± )DLEOHVVH�VpYqUH�
± 3DV�GH�UpSRQVH�



$XVFXOWDWLRQ�
�



/¶DXVFXOWDWLRQ�

� 6RXIIOH��pTXLYDOHQW�DXVFXOWDWRLUH�GX�WKULOO���
± 3UpVHQFH���DEVHQFH�

� DEVHQW��IDLEOH��PR\HQ��IRUW��
� PD[LPXP�DX�QLYHDX�GH�O¶DQDVWRPRVH�HW��SURJUHVVLYHPHQW�OH�
ORQJ�GH�OD�YHLQH��

± 4XDOLWp�
� 6RXIIOH�QRUPDO��VH�FDUDFWpULVH�SDU�XQ�PXUPXUH�JUDYH�FRQWLQX�
� FRQWLQX��VRXIIOH�V\VWROR�GLDVWROLTXH���
� �qPH�EUXLW"�

± /RQJXHXU�GX�WUDMHW�R��OH�VRXIIOH�HVW�DXGLEOH�
� 1RWHU�HQ�FP�

3DV�GH�EUXLW� �SDV�G¶DLJXLOOH�



/H�JDUURW�9DVFXODU�DFFHVV�JXLGHOLQHV�ZRUNLQJ�JURXS���������
6RXV�SUHVVH�

¾1RQ�UHFRPPDQGp�ORUVTXH�JUHIIRQ��
¾'HYUDLW�WRXMRXUV�rWUH�XWLOLVp�SRXU�OD�FDQQXODWLRQ�
GHV�)$9��

� $LGH�j�OD�YLVXDOLVDWLRQ�GHV�VLWHV�SRWHQWLHOV�GH�
SRQFWLRQ��

� $LGH�j�OD�SDOSDWLRQ�GHV�YDLVVHDX[�SRXU�
GpWHUPLQHU�OD�SURIRQGHXU�HW�O¶DQJOH�G¶LQVHUWLRQ�
GHV�DLJXLOOHV��

� $LGH�j�VWDELOLVHU�OD�YHLQH�HW�OLPLWHU�OHV�
PRXYHPHQWV�GH�OD�YHLQH�ORUV�GHV�SRQFWLRQV��

�7RXMRXUV�SDOSHU�OH�WKULOO�



1H�SDV�SRQFWLRQQHU�VL���

� 3UpVHQFH�GH�VLJQHV�HW�V\PSW{PHV�
G¶LQIHFWLRQ��

� $EVHQFH�RX�WUqV�IDLEOH�VRXIIOH�WKULOO��
� 8Q�SRXOV�HVW�SDOSp�j�OD�SODFH�G¶XQ�WKULOO��
� ¯GqPH�H[WUrPH�RX�WRXW�DXWUH�VLJQH�
DQRUPDO��UDVK��DQpYU\VPH�LQH[SOLTXp«��

9DVFXODU�DFFHVV�JXLGHOLQHV�ZRUNLQJ�JURXS���������6RXV�SUHVVH��



([DPHQV�FRPSOpPHQWDLUHV�

([DPHQV�GH�ODERUDWRLUH�
7UDQVRQLF�
'RSSOHU�
$QJLRJUDSKLH�GH�OD�)$9��HWF��
�

eYDOXDWLRQ�GH�OD�ILVWXOH��
&ROOHFWH�GH�GRQQpHV�REMHFWLYHV�



([DPHQV�GH�ODERUDWRLUH�

� .7�9�
� 32�

��

� +&2���
� .��

� 8UpH�FUpDWLQLQH�



7UDQVRQLF�

�� 0HVXUHU�OH�GpELW�
VDQJXLQ�GH�O¶$9��4$��

�� 0HVXUHU�OD�
UHFLUFXODWLRQ�GH�O¶$9�



0HVXUH�GX�GpELW�VDQJXLQ��4$��

/LJQHV�LQYHUVpHV�VXU�OHV�DLJXLOOHV��



0HVXUH�GH�OD�UHFLUFXODWLRQ�
�

�

'pELW�GH�
O¶DFFqV� /LJQHV�HQ�SRVLWLRQ�QRUPDOH�



6WpQRVHV�HW�UHFLUFXODWLRQ�

� 7\SLTXHPHQW��FH�TXL�VH�SDVVH�DYHF�OH�
GpELW�VDQJXLQ�G¶XQ�SW�DYHF�5(&�FDXVp�SDU�
XQH�VWpQRVH�VXU�OH�YHUVDQW�YHLQHX[��

±/H�GpELW�GH�O¶DFFqV�QH�
VDWLVIDLW�SDV�OD�GHPDQGH�GH�
OD�SRPSH��/H�PDQTXH�GH�
GpELW�j�O¶DLJXLOOH�DUWpULHOOH�HVW�
FRPSHQVp�SDU�XQH�
UpDVSLUDWLRQ�GX�VDQJ�GpMj�
pSXUp�SDU�O¶DLJXLOOH�DUWpULHOOH��
VDQJ�TXL�SURYLHQW�GH�
O¶DLJXLOOH�YHLQHXVH��

�



6WpQRVH�DYHF�5(& ����

� ([FHSWLRQ�j�OD�UqJOH�TXH�5(&�DSSDUDvW�TXDQG�OH�
4D�HVW�PRLQGUH�TXH�4E�GH�OD�SRPSH�GH�GLDO\VH��
&HWWH�VLWXDWLRQ�XQLTXH�H[LVWH�TXDQG�LO�\�D�XQH�
VWpQRVH�HQWUH�OHV�DLJXLOOHV�

3DUFH�TXH�OD�VWpQRVH�OLPLWH�OH�GpELW�
GX�VDQJ�j�WUDYHUV�O¶DFFqV��OD�SRPSH�
IDLW�VLPSOHPHQW�FRQWRXUQHU�OD�
VWpQRVH�HQ�GpULYDQWOH�VDQJ��O¶DLJXLOOH�
DUWpULHOOH��&HWWH�VWpQRVH�HVW�XQH�
JUDQGH�]RQH�GH�UpVLVWDQFH�
KpPRG\QDPLTXH�



eFKR�GRSSOHU�

KWWS���ZZZ�JHKW�RUJ�



$QJLRJUDSKLH�



&DV�FOLQLTXHV���([HUFLFHV�



�

KWWS���ZZZ�DFVVXUJHU\�FRP�

������������������������



�

KWWS���ZZZ�PLFKLJDQYDVFXODUDFFHVV�FRP�



��,VDEHOOH�7KLEHDXOW�



�

��,VDEHOOH�7KLEHDXOW�



��,VDEHOOH�7KLEHDXOW�



$),'7��������



��,VDEHOOH�7KLEHDXOW�



&DV�FOLQLTXH�
� )RUPDWLRQ�GH�GLODWDWLRQ��G¶DQpYULVPH�
� FROODWpUDOH�GX�GRV�GH�OD�PDLQ�HW�GH�
O¶DYDQW�EUDV���

� /D�YHLQH�QH�VH�FROODEH�TXH�
SDUWLHOOHPHQW�j�O¶pOpYDWLRQ�GX�EUDV��

� 9HLQH�WHQGXH�HW�EDWWDQWH�
� 7KULOO���DYHF�XQ��qPH�IR\HU�GH�WKULOO�
HQ�DYDO�

� 6RXIIOH�DQRUPDO�
� 7HPSV�G¶KpPRVWDVH�GH����PLQXWHV�

6WpQRVH�YHLQHXVH�G¶DYDO��OD�VWpQRVH�VLqJH�HQWUH�OHV�SRLQWV�GH�
SRQFWLRQ�DUWpULHO�HW�YHLQHX[��





�



�



-RVHWWH�3HQJORDQ��6)$9������



&DV�FOLQLTXH�

� ,QGXUDWLRQ�ORFDOLVpH��DEVHQFH�GH�WKULOO�HW�GH�
VRXIIOH���
± 4XH�IDLWHV�YRXV"�

� 0DOKHXUHXVHPHQW��YRXV�DYH]�SRQFWLRQQp�
OD�YHLQH��
± 5HWRXU�GH�VDQJ�QRLU�HW�FDLOORWV�

/¶DEVHQFH�FRPSOqWH�GH�WKULOO�HVW�
VLJQLILFDWLYH�G¶RFFOXVLRQ�FRPSOqWH�PrPH�
VL�O¶DERUG�HVW�EDWWDQW��
� o�VH�EXWWH�VXU�XQ�REVWDFOH��

�



6LJQHV�G¶XQH�WKURPERVH�
LPPLQHQWH�

� &KDQJHPHQW�GDQV�OD�TXDOLWp�GX�EUXLW�
� $EVHQFH�GH�WKULOO�j�OD�SDOSDWLRQ�
� $EVHQFH�GH�EUXLW�j�O¶DXVFXOWDWLRQ�
� 'LIILFXOWp�GH�FDQQXODWLRQ�
� 'LIILFXOWp�j�PDLQWHQLU�OH�GpELW�VDQJXLQ�LQWUDGLDO\WLTXH�
� n�SUHVVLRQ�YHLQHXVH�
� p�SUHVVLRQ�DUWpULHOOH�
� 7HPSV�GH�VDLJQHPHQW�SURORQJp�DSUqV�OH�UHWUDLW�GHV�DLJXLOOHV�
� n�LQH[SOLTXpH�GH�O¶XUpH�HW�RX�FUpDWLQLQH�VpULTXH�
� p�LQH[SOLTXpH�GX�.W�9�
� 6\QGURPH�GX�VDQJ�QRLU��OH�VDQJ�GHYLHQW�GH�SOXV�HQ�SOXV�IRQFp�HQ�

UDLVRQ�GH�OD�UHFLUFXODWLRQ��OH�PrPH�VDQJ�SDVVH�j�WUDYHUV�OH�GLDO\VHXU�
HW�XQH�KpPRFRQFHQWUDWLRQ�DSSDUDvW���

:KLWH��%����������ANNA�������S�����



&DV�FOLQLTXH�

� ,PPpGLDWHPHQW�DSUqV�FUpDWLRQ�GH�O¶DFFqV�
YDVFXODLUH�
± (QJRXUGLVVHPHQW�GHV�H[WUpPLWpV�
± 'RXOHXUV�SHUPDQHQWHV�DX�QLYHDX�GHV�GRLJWV�HW�GH�OD�
PDLQ���

± 7URXEOHV�GH�OD�VHQVLELOLWp�VXSHUILFLHOOH�HW�SURIRQGH�
± ,PSRWHQFH�IRQFWLRQQHOOH�DYHF�SDUDO\VLH�GH�OD�PDLQ��

,VFKpPLH�QHXURORJLTXH�PRQRPpOLTXH��XUJHQFH�PpGLFDOH�



&RQFOXVLRQ�

�

Ll’ÉéVvAaLlUuAaTtIiOoNn 



&RQFOXVLRQ�

� /¶H[DPHQ�FOLQLTXH�DWWHQWLI�HW�UpSpWp�HVW�LPSpUDWLI�
VL�RQ�YHXW�GpSLVWHU�SUpFRFHPHQW�OD�VXUYHQXH�
G¶XQ�G\VIRQFWLRQQHPHQW��

� /HV�VRLQV�HW�OHV�PDQLSXODWLRQV�GHV�DFFqV�
YDVFXODLUHV�UHOqYHQW�GH�OD�FRPSpWHQFH�HW�GH�OD�
UHVSRQVDELOLWp�G¶LQILUPLqUHV�VSpFLDOLVpHV�HQ�
GLDO\VH��

� eYDOXDWLRQ�GH�O¶pWDW�GH�VDQWp��YDOHXU�DMRXWpH�j�OD�
SUDWLTXH�SURIHVVLRQQHOOH��

��������������o��3UHQH]�9275(�SODFH��



�

KWWS���ZDDWS�QO�SHRSOH�LOV�GDPV��





5pIpUHQFHV�
� $QDWRPLH�PpGLFDOH���������$VSHFWV�IRQGDPHQWDX[�HW�DSSOLFDWLRQV�

FOLQLTXHV���
� $VVRFLDWLRQ�FDQDGLHQQH�GHV�LQILUPLqUHV�HW�LQILUPLHUV�HW�GHV�

WHFKQRORJXHV�GH�QpSKURORJLH���������5HFRPPDQGDWLRQV�GX�&OLQLFDO�
(GXFDWRUV�1HWZRUN�VXU�OD�SULVH�HQ�FKDUJH�GH�O¶DFFqV�YDVFXODLUH�SRXU�
O¶KpPRGLDO\VH��-RXUQDO�$&,71���YRO�����6XSSOpPHQW�,���

� $VVRFLDWLRQ�)UDQoDLVH�GHV�,QILUPLHU�H�V�GH�'LDO\VH��7UDQVSODQWDWLRQ�HW�
1pSKURORJLH���������/HV�DERUGV�YDVFXODLUHV�SRXU�KpPRGLDO\VH���
eFKDQJHV�GH�O¶$),'71������

� %DOO��/��.����������,PSURYLQJ�DUWHULRYHQRXV�ILVWXOD�FDQQXODWLRQ�VNLOOV��
1HSKURORJ\�1XUVLQJ�-RXUQDO������������������

� %HDWKDUG��*�$����������3K\VLFDO�H[DPLQDWLRQ�RI�WKH�GLDO\VLV�YDVFXODU�
DFFHVV��6HPLQDUV�LQ�'LDO\VLV������������������

� -DUYLV��&����������/¶H[DPHQ�FOLQLTXH�HW�O¶pYDOXDWLRQ�GH�OD�VDQWp��
0RQWUpDO��4XpEHF��%HDXFKHPLQ���



5pIpUHQFHV�
� 1DWLRQDO�.LGQH\�)RXQGDWLRQ���������.'24,�&OLQLFDO�
3UDFWLFH�*XLGHOLQHV�DQG�&OLQLFDO�3UDFWLFH�
5HFRPPHQGDWLRQV������8SGDWHV��9DVFXODU�$FFHVV��$P�-�
.LGQH\�'LV������VXSSO����6��6�����

� 3HQJORDQ��-����������6\QWKqVH�TXL�SUpFLVH�TXDQG�XQ�
QpSKURORJXH�GRLW�DGUHVVHU�OH�SDWLHQW�DX�FKLUXUJLHQ�RX�DX�
UDGLRORJXH�SRXU�OH�WUDLWHPHQW�GHV�FRPSOLFDWLRQV��&RQJUqV�
GH�OD�6RFLpWp�)UDQoDLVH�GHV�DFFqV�YDVFXODLUHV���

� :RRG�HW�DO����������1RUPHV�GH�SUDWLTXH�LQILUPLqUH�HQ�
QpSKURORJLH�HW�UHFRPPDQGDWLRQV�VXU�OD�SUDWLTXH�LQILUPLqUH�
HQ�QpSKURORJLH��$VVRFLDWLRQ�FDQDGLHQQH�GHV�LQILUPLqUHV�HW�
LQILUPLHUV�HW�GHV�WHFKQRORJXHV�GH�QpSKURORJLH��$&,71���
S��������
�



5pIpUHQFHV�
� 9DVFXODU�DFFHVV�JXLGHOLQHV�ZRUNLQJ�JURXS���������
1XUVLQJ�UHFRPPHQGDWLRQV�IRU�WKH�PDQDJHPHQW�RI�
YDVFXODU�DFFHVV�LQ�DGXOW�KHPRGLDO\VLV�SDWLHQWV�����S��
6RXV�SUHVVH��


