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/D�YHQWLODWLRQ�GHV�EkWLPHQWV�FROOHFWLIV�HQ�FLQT�pWDSHV��
$YLV�G¶H[SHUW�SDU�-XOLHQ�%RGLQ��&RJpUDQW�GH�091

�

3pULJXHX[ ����� OH ���PDUV ���� ± /HV QRXYHOOHV WHQGDQFHV HQ PDWLqUH G
XVDJH GHV ORJHPHQWV� WHOV TXH OD VpGHQWDULVDWLRQ HW O
HVVRU
GX WpOpWUDYDLO� UHQGHQW OH UHQRXYHOOHPHQW GH O
DLU LQWpULHXU HVVHQWLHO SRXU SUpVHUYHU OD VDQWp GHV UpVLGHQWV HW DVVXUHU OD SpUHQQLWp GX
EkWLPHQW� 3RXU JDUDQWLU XQH YHQWLODWLRQ RSWLPDOH� LO HVW LQGLVSHQVDEOH GH PHWWUH HQ SODFH XQ V\VWqPH FRQWLQX� DGDSWp HW SHUIRUPDQW�
3RXU DVVXUHU O
LQVWDOODWLRQ HW OH ERQ IRQFWLRQQHPHQW G
XQ V\VWqPH GH YHQWLODWLRQ GDQV OHV EkWLPHQWV FROOHFWLIV� XQ SURFHVVXV HQ FLQT
pWDSHV�HVW�QpFHVVDLUH�

�

'pWHFWHU�XQH�DQRPDOLH�

8Q V\VWqPH GH YHQWLODWLRQ GpIDLOODQW SHXW DYRLU GHV LPSDFWV GLUHFWV VXU OH EkWLPHQW� FRPPH O¶DFFXPXODWLRQ G
KXPLGLWp RX XQ UHQRXYHOOHPHQW
G
DLU LQVXIILVDQW� IDYRULVDQW DLQVL O
DSSDULWLRQ GH VLQLVWUHV� ,O DIIHFWH pJDOHPHQW OD VDQWp GHV UpVLGHQWV HQ DXJPHQWDQW OD FRQFHQWUDWLRQ GH &2�
SURYRTXDQW GHV PDODGLHV� PDX[ GH WrWH� HWF� /D VpGHQWDULVDWLRQ DFFHQWXH FH SKpQRPqQH� j WHO SRLQW TX
DXMRXUG
KXL� O
DLU LQWpULHXU HVW SOXV
SROOXp�TXH�O
DLU�H[WpULHXU��3RXU�SUpYHQLU�GH�FHV�UpSHUFXWLRQV��LO�HVW�HVVHQWLHO�G
LQWHUYHQLU�GqV�O
DSSDULWLRQ�GHV�SUHPLqUHV�GpJUDGDWLRQV�

�

$QDO\VH�GH�OD�VLWXDWLRQ

8QH IRLV O¶DQRPDOLH GpWHFWpH GDQV XQ EkWLPHQW FROOHFWLI� OH EDLOOHXU IDLW DSSHO j XQ EXUHDX G¶pWXGHV SRXU PRQWHU OH SURMHW HW FRQYHQLU G
XQH
UpQRYDWLRQ�SDUWLHOOH�RX�FRPSOqWH�GX�V\VWqPH�GH�YHQWLODWLRQ��&HWWH�pWDSH�LQIOXHQFH�GLUHFWHPHQW�OH�GLDJQRVWLF�GH�SHUIRUPDQFH�pQHUJpWLTXH��'3(�
GX ORJHPHQW HW V¶DYqUH FRPSOH[H� FDU HOOH QpFHVVLWH GH OD GRFXPHQWDWLRQ VXU OHV LQVWDOODWLRQV GpMj HQ SODFH� DFWXHOOHPHQW GLIILFLOH j REWHQLU� /D
YHQWLODWLRQ HVW GRQF SULPRUGLDOH HW� HQ WDQW TX
pOpPHQW HVVHQWLHO GH O¶HQYHORSSH WKHUPLTXH� HOOH GHYUDLW rWUH LQWpJUpH GqV OD FRQFHSWLRQ GX
EkWLPHQW��3RXUWDQW��FHOD�Q¶HVW�VRXYHQW�SDV�OH�FDV��QRWDPPHQW�HQ�UDLVRQ�G¶XQ�PDQTXH�GH�IRUPDWLRQ�GHV�SURIHVVLRQQHOV�
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&KRLVLU�XQH�WHFKQRORJLH�DGDSWpH�DX�SUREOqPH

(QVXLWH� OH EDLOOHXU RX OD PDvWULVH G¶°XYUH FKRLVLW XQH WHFKQRORJLH JDUDQWLVVDQW XQ UHQRXYHOOHPHQW G¶DLU� &HWWH GpFLVLRQ GRLW SUHQGUH HQ FRPSWH
OHV GpILV OLpV j OD UpQRYDWLRQ GH VLWHV RFFXSpV� WHOV TXH OH FR�W HW O¶DPSOHXU GHV WUDYDX[� PDLV DXVVL GHV DVSHFWV PRLQV pYLGHQWV FRPPH OH
FRQIRUW VDQLWDLUH� OH QLYHDX VRQRUH GX V\VWqPH RX HQFRUH VD FRQVRPPDWLRQ pQHUJpWLTXH� /D TXDOLWp GH O¶DFFRPSDJQHPHQW WRXW DX ORQJ GX
SURMHW�HVW�pJDOHPHQW�XQ�IDFWHXU�FOp��G¶DXWDQW�SOXV�IDFH�DX�PDQTXH�GH�IRUPDWLRQ�GHV�SURIHVVLRQQHOV�GDQV�FH�GRPDLQH�

�

0LVH�HQ�SODFH�GX�V\VWqPH�GH�YHQWLODWLRQ

&HWWH pWDSH VH GLYLVH HQ GHX[ SKDVHV � OD SUpFRQLVDWLRQ HW O¶H[pFXWLRQ� 3RXU JDUDQWLU XQH LQVWDOODWLRQ RSWLPDOH� OH IDEULFDQW GH VROXWLRQV GRLW
SURSRVHU GHV UHFRPPDQGDWLRQV SUpFLVHV HW YHLOOHU j OHXU UHVSHFW ORUV GH O¶H[pFXWLRQ SDU O¶LQVWDOODWHXU� 6DQV FHOD� OH JURXSH G¶H[WUDFWLRQ SRXUUDLW
rWUH VROOLFLWp GH PDQLqUH H[FHVVLYH SRXU FRPSHQVHU XQH PLVH HQ VHUYLFH GpIDLOODQWH� HQWUDvQDQW XQH VXUFRQVRPPDWLRQ pQHUJpWLTXH HW XQH
XVXUH�SUpPDWXUpH�GHV�FRPSRVDQWV�

3RXU pYLWHU FHV SUREOqPHV� OH IDEULFDQW GRLW DFFRPSDJQHU O¶LQVWDOODWHXU ORUV GH OD PLVH HQ VHUYLFH� YRLUH OD SUHQGUH HQ FKDUJH GLUHFWHPHQW DILQ
G¶DVVXUHU OH ERQ IRQFWLRQQHPHQW GX V\VWqPH� ,GpDOHPHQW� HOOH GHYUDLW SDU DLOOHXUV VHQVLELOLVHU HW IRUPHU OHV LQVWDOODWHXUV DX[ HQMHX[ GH OD
YHQWLODWLRQ�

%LHQ�TXH�FHOD�UHSUpVHQWH�XQ�LQYHVWLVVHPHQW��OHV�EpQpILFHV�VHURQW�YLVLEOHV�j�ORQJ�WHUPH��ORUV�GH�OD�PDLQWHQDQFH�GX�V\VWqPH�
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$VVXUHU�OD�PDLQWHQDQFH�GH�OD�VROXWLRQ

&HW DVSHFW HVW DFWXHOOHPHQW O¶XQH GHV SULQFLSDOHV GLIILFXOWpV GH OD UpQRYDWLRQ GHV V\VWqPHV GH YHQWLODWLRQ� 3RXU FDXVH�� XQ PDQTXH GH
GRFXPHQWDWLRQ VXU OHV LQVWDOODWLRQV H[LVWDQWHV� XQH IRUPDWLRQ LQVXIILVDQWH GHV LQVWDOODWHXUV HW XQH PLVH HQ VHUYLFH SDUIRLV QpJOLJpH� &HV
pOpPHQWV SHXYHQW HQWUDvQHU GHV FRQVpTXHQFHV SRXYDQW DOOHU MXVTX¶DX VLQLVWUH� ,O HVW GRQF SUREDEOH TXH O¶XQ GHV SULQFLSDX[ GpILV j YHQLU SRXU
O¶pFRV\VWqPH�UpVLGH�GDQV�XQH�PLVH�HQ�VHUYLFH�SOXV�ULJRXUHXVH�SHUPHWWDQW�GH�OLPLWHU�OHV�GLIILFXOWpV�OLpHV�j�OHXU�PDLQWHQDQFH�

�
¬�SURSRV�GH�091��



([SHUW HQ YHQWLODWLRQ GHV EkWLPHQWV FROOHFWLIV� 091 HVW XQ FRQFHSWHXU HW IDEULFDQW GH VROXWLRQV HQWLqUHPHQW GpGLpHV j OD YHQWLODWLRQ PpFDQLTXH EDVVH
SUHVVLRQ��90%3���XQH�WHFKQRORJLH�j�IRQFWLRQQHPHQW�SHUPDQHQW�GRQW�O¶HQWUHSULVH�HVW�j�O¶RULJLQH�

)RQGp HQ ���� j 3pULJXHX[ �'RUGRJQH� SDU GHX[ LQVWDOODWHXUV� 0LFKHO %RGLQ HW *X\ 8UYR\� 091 HVW DXMRXUG¶KXL XQ DFWHXU PDMHXU GH OD YHQWLODWLRQ GHV
EkWLPHQWV�FROOHFWLIV�HQ�UpQRYDWLRQ�

6RQ GRXEOH SRVLWLRQQHPHQW GH FRQFHSWHXU�IDEULFDQW HW G¶RUJDQLVPH GH IRUPDWLRQ� LPSOLTXH XQH SDUIDLWH PDvWULVH GHV HQYLURQQHPHQWV HW GHV QRUPHV
SURSUHV j OD SURIHVVLRQ GH YHQWLOLVWH� $YHF SOXV GH ��� ��� ORJHPHQWV pTXLSpV� ��� FOLHQWV HW �� ��� ORJHPHQWV PLV HQ VHUYLFH FKDTXH DQQpH� 091
V¶DSSXLH�VXU�WURLV�VROXWLRQV�UHFRQQXHV�VXU�OH�PDUFKp���6HUHQ
$LU��$YHQ
$LU�HW�1RYDW¶$LU�

6RQ HQJDJHPHQW HQ IDYHXU GH OD TXDOLWp HW GH O¶HQYLURQQHPHQW HVW DWWHVWp SDU OHV FHUWLILFDWLRQV ,62 ���� HW ,62 ������ DWWHVWDQW GH O¶RSWLPLVDWLRQ GH VHV
SURFHVVXV�LQGXVWULHOV�

091 VH GLVWLQJXH pJDOHPHQW SDU VRQ LQYHVWLVVHPHQW GDQV OD IRUPDWLRQ GHV SURIHVVLRQQHOV GX VHFWHXU� /¶HQWUHSULVH SURSRVH GHV PRGXOHV DGDSWpV DX[
PDvWUHV G
°XYUH� LQVWDOODWHXUV HW WHFKQLFLHQV GH PDLQWHQDQFH� WRXW HQ PHWWDQW j GLVSRVLWLRQ XQH pTXLSH WHFKQLTXH GpGLpH SRXU DFFRPSDJQHU VHV FOLHQWV�
GH�OD�SKDVH�GH�GLDJQRVWLF�MXVTX
j�OD�PLVH�HQ�VHUYLFH�GHV�LQVWDOODWLRQV�

3RXU�SOXV�G¶LQIRUPDWLRQV�VXU�091���KWWSV���ZZZ�PYQIUDQFH�FRP�
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>�@�eWXGH�GH�O¶2EVHUYDWRLUH�GH�OD�TXDOLWp�GH�O¶DLU�
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