
�
�

$YHF�OH�VRXWLHQ�GH�

&RQVWUXLUH�XQH�DOLPHQWDWLRQ��XQH�DJULFXOWXUH�
HW�HW�XQ�XVDJH�GHV�WHUUHV�GXUDEOHV�HQ�)UDQFH

3DULV±���VHSWHPEUH�����
3KLOLSSH�3RLQWHUHDX



�� �

�

'HV�TXDOLILFDWLIV�FOHIV

�

� 6REULpWp
� (IILFDFLWp
� +DUPRQLH
� 6pUpQLWp
� )pOLFLWp
�
�
�
�
�
�



�� �

$VVRFLDWLRQ�ORL������FUppH�HQ�������������
����DGKpUHQWV�����VDODULpV
�
��&RQQDLVVDQFH�GHV�V\VWqPHV�HW�GHV�
SUDWLTXHV�DJULFROHV
�
��0HVXUHU�OHV�LPSDFWV�
HQYLURQQHPHQWDX[��%LRGLYHUVLWp��HDX��
VRO��*(6�
�
��(YDOXHU�O¶HIILFDFLWp�GHV�SROLWLTXHV�
DJULFROHV
�
��3URSRVHU�GHV�DOWHUQDWLYHV�
�$JURpFRORJLH��pQHUJLHV�
UHQRXYHODEOHV�
�
��$FFRPSDJQHU��LQIRUPHU��IRUPHU



�� �

/HV�HQMHX[�j������

� 1RXUULU����PLOOLRQV�G¶KDELWDQWV��������«�HW�TXHOTXHV�YRLVLQV�
� 8QH�SRSXODWLRQ�HQ�ERQQH�VDQWp
� 0DLQWHQLU�XQ�QRPEUH�pOHYp�G¶DJULFXOWHXUV�HW�GH�IHUPHV
� 'HV�UHVVRXUFHV�SUpVHUYpHV��VHUYLFHV�pFRV\VWpPLTXHV����IHUWLOLWp�

GHV�VROV��TXDOLWp�GH�O¶HDX��GH�O¶DLU��OHV�SD\VDJHV�HW�OD�ELRGLYHUVLWp
� 'LYLVHU�SDU�����OHV�pPLVVLRQV�GH�*(6��SRXU�OXWWHU�FRQWUH�OH�

UpFKDXIIHPHQW�FOLPDWLTXHV��PRLQV�GH���&�
� 'HV�UHVVRXUFHV�IRVVLOHV�SOXV�UDUHV�HW�SOXV�FKqUHV
� 'HV�UHVVRXUFHV�HQ�HDX�SOXV�OLPLWpHV
� )RXUQLU�PDWpULDX[�HW�pQHUJLH�HQ�VXEVWLWXWLRQ�DX�SpWUROH���
�



�� �

/¶REpVLWp�HQ�)UDQFH

� (YROXWLRQ�GH�O¶REpVLWp�
PDVFXOLQH�HW�IpPLQLQH�HQ�
)UDQFH�SDU�QLYHDX�G¶,0&�GHSXLV�
����

�
�
�
�
�
�
�
�
�
�
�
6RXUFH��5RFKH�2EpSL�����

�(YROXWLRQ� GH� O¶REpVLWp� SDU�
=($7� �=RQH� G¶pWXGHV� HW�
G¶$PpQDJHPHQW� GX� 7HUULWRLUH��
GHSXLV�����

�



�� �

/¶REpVLWp�HQ�)UDQFH��FRPSDUDLVRQV

� (YROXWLRQ�GX�WDX[�G¶REpVLWp�GDQV�TXHOTXHV�SD\V�
GH�O¶2&'(

�
�

�
�
�
&HUWDLQV� SD\V� VRQW�
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GRQW�ERYLQ�YLDQGH� � ��� ��� ���

0LOOLRQV�GH�SRUFV�FKDUFXWLHUV � �� � �

0LOOLRQV�GH�SRXOHWV�GH�FKDLU ��� ��� ��� ���

0LOOLDUGV�GH�OLWUHV�GH�ODLW �� �� ��� ���

6$8��KRUV�UpDIIHFWDWLRQ� �� ��� �� ��

�GRQW��0LOOLRQV�G
KHFWDUHV�GH�EOp�WHQGUH � �� � ��

�GRQW��0LOOLRQV�G
KHFWDUH�GH�VXUIDFH�WRXMRXUV�HQ�KHUEH �� �� � �

0LOOLRQV�G
KHFWDUHV�GH�VXUIDFH�DUWLILFLDOLVpHV ��� � ��� ����

6XUIDFHV�©�UpDIIHFWpHV�ª � � � �

�GRQW�FXOWXUH�DQQXHOOH� � � � ���

�GRQW�SUDLULHV� � � � ���

0LOOLRQV�G¶KHFWDUHV�GH�IRUrWV �� �� �� ��

6WRFN�GH�FDUERQH��VRO�DpULHQ���0W& ����� ����� ����� �����
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(PLVVLRQV�GH�JD]�j�HIIHW�GH�VHUUH

)DFWHXU�GH�UpGXFWLRQ�������

��������

����������

����������

����������

$IWHUUHV�������WHQGDQFLHO���VWRFN�&���������	�SURGXFWLRQ�&��UHQRXY���������
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3LVWHV�SRXU�O¶DSUqV�SpWUROH�"
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Ϭ�

ϭϬϬ�

ϮϬϬ�

ϯϬϬ�

ϰϬϬ�

ϱϬϬ�

ϲϬϬ�

ϮϬϬϬ� ϮϬϬϱ� ϮϬϭϬ� ϮϬϭϱ� ϮϬϮϬ� ϮϬϮϱ� ϮϬϯϬ� ϮϬϯϱ� ϮϬϰϬ� ϮϬϰϱ� ϮϬϱϬ�

;dtŚͿ�
�ŝƐƉŽŶŝďŝůŝƚĠƐ�ƉƌŝŵĂŝƌĞƐ�ƉĂƌ�ƐŽƵƌĐĞ�

�ŝŽŐĂǌ�

�ŝŽŵĂƐƐĞ�ůŝƋƵŝĚĞ�

�ĠĐŚĞƚƐ�

�ŝŽŵĂƐƐĞ�ƐŽůŝĚĞ�

7:K�3&V
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� )RUrW
� 6FpQDULR�©�'pYHORSSHPHQW�GXUDEOH�ª��pWXGH�SURVSHFWLYH�

�����GX�&RQVHLO�*pQpUDO�GH�O¶$OLPHQWDWLRQ��O¶$JULFXOWXUH�HW�
O¶(VSDFH�5XUDO��&*$$(5����SUpOqYHPHQWV�GH�����0�P��
GH�ERLV�G¶°XYUH��ERLV�G¶LQGXVWULH�HW�ERLV�pQHUJLH

� $FFURLVVHPHQW�GX�VWRFN�GH�FDUERQH�HQ�IRUrW
� 9LJLODQFH���JHVWLRQ�GXUDEOH��ELRGLYHUVLWp��SDV�

G¶LQWHQVLILFDWLRQ�GH�O¶H[SORLWDWLRQ�IRUHVWLqUH
� 3URGXFWLRQ�ERLV�pQHUJLH������7:K��!�����7:K�3&L

�

� 3URGXLWV�GpULYpV�GX�ERLV�HW�ERLV�KRUV�IRUrW
%RLV�G¶°XYUH��!�FRQQH[HV�GH�VFLHULH
%RLV�GH�UHEXW��GpFKHWV�GH�ERLV��GpFRQVWUXFWLRQ��OLTXHXUV�
QRLUHV��ERXHV�SDSHWLqUHV«
$JURIRUHVWHULH��YLJQHV��YHUJHUV��DUEUHV�XUEDLQV«
3URGXFWLRQ�ERLV�pQHUJLH�����7:K��!�����7:K�3&L

�

�ŽŝƐ�ĠŶĞƌŐŝĞ
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� 3RWHQWLHO
� /D�JUDQGH�PDMRULWp�GHV�GpMHFWLRQV�G·pOHYDJH
� 8Q�TXDUW�GHV�UpVLGXV�GH�FXOWXUH��UHWRXU�DX�VRO�GX�FDUERQH�

VWDEOH�
� &XOWXUHV�LQWHUPpGLDLUHV�VXU�����GHV�WHUUHV�DUDEOHV�
� 5pFROWH�G·KHUEH�VXU�����GHV�SUDLULHV
� /D�JUDQGH�PDMRULWp�GHV�ELRGpFKHWV�GHV�PpQDJHV�HW�GHV�

HQWUHSULVHV
� 727$/ ����7:K�3&L

�

�ŝŽŐĂǌ
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�ŝŽĐĂƌďƵƌĂŶƚƐ�͗�ϭğƌĞ͍��ϮğŵĞ�͍��ϯğŵĞ��͍�ŽƵ�ĂŶĐŝĞŶŶĞ�
ŐĠŶĠƌĂƚŝŽŶ�͙

sĠůŽďƵƐ�Θ�ƉĠĚŝďƵƐ
�

DŽĚğůĞ�Ϭ͕Ϭϴ�ŵƵůĞͲǀĂƉĞƵƌ�͕�ĞƐƚŽŵĂĐ�ϭ͕ϯ�ůŝƚƌĞƐ͕�
ĐŽŶƐŽŵŵĂƚŝŽŶ�ϯϬ�Ő�ĚĞ�ĐĠƌĠĂůĞƐ�ďŝŽ�ƉĂƌ�Ŭŵ
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�

$XJPHQWHU�OHV�
VXUIDFHV�SRXU�
DOLPHQWDWLRQ�
KXPDLQH�
�OpJXPLQHXVHV��"

�5pGXLUH�FXOWXUHV�
IRXUUDJqUHV�HW�JUDLQV�
SRXU�DQLPDX[�"

�

/HV�UHPSODFHU�SDU�GHV�
FXOWXUHV�PDWpULDX[���
PDWLqUHV����pQHUJLH�"

�

0DLQWHQLU�OD�IRUrW�
SURGXFWLYH�GH�
SODLQH�"

�

5pGXLUH��XQ�SHX��
OHV�SkWXUHV�"

�
$XJPHQWHU��XQ�SHX��
OD�IRUrW�SURGXFWLYH�GH�
PRQWDJQH�"

�

�

�

$XJPHQWHU�OHV�
LQIUDVWUXFWXUHV�DJUR�
pFRORJLTXHV��

PRLVVRQDEOH

�

QRQ�PRLVVRQDEOH
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©�3URGXLUH�SOXV�GH�ERLV�WRXW�HQ�SUpVHUYDQW�
PLHX[�OD�ELRGLYHUVLWp�ª

� &RQVWUXLUH�HQ�ERLV�SRXU�UHPSODFHU�OH�FLPHQW�HW�O¶DFLHU
� 8QH�PDLVRQ�HQ�ERLV� ���KHFWDUH�GH�IRUrW��UpFROWH�DQQXHOOH������P��

SRXU�����P��GH�VXUIDFH�FKDXIIpH
� (Q�)UDQFH�����������ORJHPHQWV�QHXIV�SDU�DQ�������������P�

� 6L�����FRQVWUXFWLRQ�ERLV� !�EHVRLQ�GH�����0P��GH�ERLV����������KD
� $YHF�EkWLPHQWV�WHUWLDLUH�HW�LQGXVWULH��GH�O¶RUGUH�GX�GRXEOH� ���0P�

� UpFROWH�DFWXHOOH�GH�ERLV�G¶°XYUH������0P�

�
�

� 3HDN�ELRPDVVH�"
� /D�VXUIDFH�IRUHVWLqUH�Q¶DXJPHQWH�SOXV
� /D�IRUrW�DXUD�SHXW�rWUH�SOXV�GH�PDO�j�V¶DGDSWHU�DX�FKDQJHPHQW�

FOLPDWLTXH�TXH�O¶DJULFXOWXUH
� )RUWHV�FRQWUDLQWHV�VXU�O¶H[SRUWDWLRQ�GHV�PHQXV�ERLV��GpSHQG�S+�GHV�

VROV���FRQFXUUHQFH�HQWUH�XVDJHV�GH�OD�IRUrW
� $XJPHQWHU���PDLQWHQLU�OD�SURGXFWLYLWp�"

�

0DLQWHQLU�OD�IRUrW�
SURGXFWLYH�GH�
SODLQH�"
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(QMHX[�SRXU�O¶DJULFXOWXUH�PpGLWHUUDQpHQQH

� 8QH�DJULFXOWXUH�GLYHUVLILpH�HW�SUpVHQWDQW�GH�IRUWHV�VSpFLILFLWpV
� 3HWLWHV�H[SORLWDWLRQV��RUJDQLVDWLRQV�DJULFROHV�SUR�DFWLYHV�
�GLYHUVLILFDWLRQ��LQQRYDWLRQ���SDVWRUDOLVPH�WUqV�GpYHORSSp

� 3HX�GH�WHUUHV�ODERXUDEOHV
� 7LVVX�DJUR�DOLPHQWDLUH���WUDQVIRUPDWLRQ�VXU�SODFH��FLUFXLWV�
GH�SUR[LPLWp���FDYHV��PRXOLQV���PLHOOHULHV��KXLOHULHV��DEDWWRLU��
IURPDJHULHV«

� 2IIUH�DJULFROH�GLYHUVLILpH��IRUWHV�VSpFLILFLWpV�UpJLRQDOHV��IRLQ�GH�
&UDX��WRPDWHV�VRXV�VHUUH�GH�%HUUH��UL]�GH�&DPDUJXH��DJQHDX�GH�
6LVWHURQ��KXLOH�G¶ROLYH��IUXLWV��SHWLW�pSHDXWUH�GX�SODWHDX�GH�6DXOW��
ODYDQGLQ�GX�SODWHDX�GH�9DOHQVROH��WDXUHDX�GHV�VDQVRXLUHV�GH�
&DPDUJXH«�

�
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(QMHX[�SRXU�O¶DJULFXOWXUH�PpGLWHUUDQpHQQH

� 0DvWULVHU�O¶HDX
� 'LVSRQLELOLWp�HQ�HDX�HQ�pWp����pOpYDWLRQ�WHPSpUDWXUH���LQRQGDWLRQV��pSLVRGH�

PpGLWHUUDQpHQ�
� OD�PDvWULVH�GH�O¶HDX��GpILFLW���H[FqV��HVW�XQ�HQMHX�PDMHXU
� $PpOLRUHU�OD�SHUIRUPDQFH�GHV�V\VWqPHV��IXLWHV�UpVHDX[��SRPSHV��JRXWWH�

j�JRXWWH��UpVHUYHV�HQ�HDX�SUqV�GHV�SRLQWV�G¶XWLOLVDWLRQ���©�DJULFXOWXUH�
LVUDpOLHQQH�ª�

�
� 5pGXLUH�OD�FRQVRPPDWLRQ�G¶pQHUJLH

� &RQVRPPDWLRQ�GH�FDUEXUDQW�HQ�FLUFXLWV�FRXUWV���SODWHIRUPHV��PXWXDOLVDWLRQ��
UHJURXSHPHQWV�DPRQW���DYDO��PDLOODJH�UpJLRQDO«

� 3RVWH�©�IURLG�ª��VXUWRXW�SRXU�OHV�DWHOLHUV�GH�WUDQVIRUPDWLRQ��!�SLF�HVWLYDO��
UDLVRQQHU�OH�EHVRLQ��UpFXSpUDWHXUV�GH�FKDOHXU��VROXWLRQV�DOWHUQDWLYHV��SXLV�
SURYHQoDO��IURLG�VRODLUH�

� 0DvWULVH�GH�OD�IHUWLOLVDWLRQ�SRXU�OHV�FXOWXUHV�VSpFLDOLVpHV
� &DUEXUDQW�HQJLQV�DJULFROHV���FRQGXLWH�pFRQRPH��WUDYDLO�VLPSOLILp�GX�VRO
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(QMHX[�SRXU�O¶DJULFXOWXUH�PpGLWHUUDQpHQQH

� 3UpVHUYHU�HW�SURWpJHU�OHV�VROV�DJULFROHV��ULVTXH�LQFHQGLHV
� /LPLWHU�O¶pURVLRQ��IUDJLOLWp�GHV�VROV�PpGLWHUUDQpHQV��PLQpUDOLVDWLRQ��EHVRLQ�HQ�

FDUERQH�
� /LPLWHU�O¶DUWLILFLDOLVDWLRQ
� 'pYHORSSHU�DJURIRUHVWHULH��KDLHV�EULVH�YHQW��©�GHKHVDV�ª
� (QKHUEHU�GHV�YLJQHV�HW�YHUJHUV
� ,PSODQWHU�FXOWXUHV�LQWHUFDODLUHV�HW�FXOWXUHV�DVVRFLpHV
� 0DLQWHQLU�OH�SDVWRUDOLVPH

�
� &XOWXUHV�VSpFLDOLVpHV

� &RQFXUUHQFH�SURGXFWLRQV�VRXV�VHUUH��YLWLFXOWXUH��
� pPLVVLRQV�GH�PpWKDQH��UL]LFXOWXUH��HW�GH�1�2��FXOWXUHV�VSpFLDOLVpHV���UL]�
�

� 3URGXLUH�GHV�pQHUJLHV�UHQRXYHODEOHV
� %LRJD]�DJULFROH��SKRWRYROWDwTXH��pROLHQ��ERLV«



0HUFL�GH�YRWUH�
DWWHQWLRQ��


