
*pRSODWHIRUPH
$FFRPSDJQHU�OD�EDVFXOH�GHV�
XWLOLVDWHXUV�DFWXHOV�*pRVHUYLFHV�HW�
*pRSRUWDLO
7HPSV�G¶LQIR�GX����RFWREUH�����



/D�VXLWH�GHV�pSLVRGHV�SUpFpGHQWV

�����������



�����������

%LHQYHQXH�



$X�SURJUDPPH�DXMRXUG¶KXL

�� 3RXUTXRL�SDUOHU�GH�OD�EDVFXOH�PDLQWHQDQW�"�

�� 'H�TXHOOH�EDVFXOH�V¶DJLW�LO�SUpFLVpPHQW�"�

�� &RPPHQW�V¶\�SUpSDUHU�"�

�� 4XHO�HVW�OH�FDOHQGULHU�SUpYLVLRQQHO�GH�EDVFXOH�"�

�����������



4XL�HVW�Oj�DXMRXUG¶KXL�"

�����������

������



3RXUTXRL�SDUOHU�GH�OD�
EDVFXOH�PDLQWHQDQW"�

�����������



/D�*pRSODWHIRUPH�HVW�VXU�OH�SRLQW�G¶RIIULU�
VHV�SUHPLqUHV�IRQFWLRQQDOLWpV�«

8WLOLVDWHXUV
3URGXFWHXUV�
GH�GRQQpHV

*RXYHUQDQFH�GH�
OD�*3)3DUWHQDLUHV

'pYHORSSHXUV�
FRQWULEXWHXUV

/D�
JpRSODWHIRUPH

'RQQpHV�HW�
REVHUYDEOHV

*pRGRQQpHV�	�
*pRVHUYLFHV

'pYHORSSHXU�GH�
VHUYLFHV

� 8WLOLVDWHXU�GH�VHUYLFHV
� 8WLOLVDWHXU�GH�GRQQpHV
� &RQWULEXWHXU�j�

O¶HQULFKLVVHPHQW�GH�
GRQQpHV

$QLPDWHXU�GH�
FRPPXQDXWp

3URGXFWHXU�GH�
GRQQpHV

�����������



/D�*pRSODWHIRUPH�HVW�VXU�OH�SRLQW�G¶RIIULU�
VHV�SUHPLqUHV�IRQFWLRQQDOLWpV�«

8WLOLVDWHXUV
3URGXFWHXUV�
GH�GRQQpHV

*RXYHUQDQFH�GH�
OD�*3)3DUWHQDLUHV

'pYHORSSHXUV�
FRQWULEXWHXUV

/D�
JpRSODWHIRUPH

'RQQpHV�HW�
REVHUYDEOHV

*pRGRQQpHV�	�
*pRVHUYLFHV

'pYHORSSHXU�GH�
VHUYLFHV

� 8WLOLVDWHXU�GH�VHUYLFHV
� 8WLOLVDWHXU�GH�GRQQpHV
� &RQWULEXWHXU�j�

O¶HQULFKLVVHPHQW�GH�
GRQQpHV

$QLPDWHXU�GH�
FRPPXQDXWp

3URGXFWHXU�GH�
GRQQpHV

�����������

/HV�pFUDQV�FOpV�GH�
OD�*pRSODWHIRUPH
���VHSW

8VLQH�/RJLFLHOOH�GH�
OD�*pRSODWHIRUPH�HW�
PRGDOLWpV�GH�
FRQWULEXWLRQ
��MXLQ/HV�SUpILJXUDWLRQV�

GH�OD�*pRSODWHIRUPH
���VHSWHPEUH

/HV�pFUDQV�FOpV�GH�
OD�*pRSODWHIRUPH
���VHSW

SUpFpGHQWV�WHPSV�G¶LQIRUPDWLRQ���
KWWSV���ZZZ�LJQ�IU�JHRSODWHIRUPH�GHEULHIV�JHRSODWHIRUPH

/HV�pFUDQV�FOpV�GH�
OD�*pRSODWHIRUPH
���VHSW

6HUYLFHV�HW�
SULRULVDWLRQ
��QRY

&DV�G¶RSpUDWLRQ�GH�
EDVH�HW�UqJOHV�GH�
JRXYHUQDQFH
���QRY

$FFRPSDJQHU�OD�
EDVFXOH«
$XMRXUG¶KXL
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Ɣ 3URGXFWHXUV�GH�GRQQpHV��
'pSRVH]�HW�GLIIXVH]�YRV�GRQQpHV�HQ�DXWRQRPLH���YHFWHXU�HW�UDVWHU�HQ�IOX[�RX�HQ�
WpOpFKDUJHPHQW�SXLV�j�WUDYHUV�OHV�VHUYLFHV�GH�JpRFRGDJH��G¶LWLQpUDLUH��HWF�

Ɣ 8WLOLVDWHXUV�GH�GRQQpHV�HW�VHUYLFHV��
%pQpILFLH]�G¶XQH�FRQWLQXLWp�GH�VHUYLFH�DYHF�OD�PLVH�j�GLVSRVLWLRQ��VXU�OD�QRXYHOOH�
LQIUDVWUXFWXUH��GHV�IRQFWLRQQDOLWpV�DFWXHOOHV�GX�*pRSRUWDLO

Ɣ 'pYHORSSHXUV��
&RQWULEXH]�HQ�SDUWDJHDQW�HW�GpYHORSSDQW�GHV�VHUYLFHV�VXVFHSWLEOHV�G¶HQULFKLU�O¶RIIUH�GH�OD�
*pRSODWHIRUPH�

�����������

«�SHUPHWWDQW�WUqV�ELHQW{W�GH�QRXYHDX[�
XVDJHV�DX[TXHOV�LO�IDXW�VH�SUpSDUHU



Ɣ 3URGXFWHXUV�GH�GRQQpHV��
'pSRVH]�HW�GLIIXVH]�YRV�GRQQpHV�HQ�DXWRQRPLH���YHFWHXU�HW�UDVWHU�HQ�IOX[�RX�HQ�
WpOpFKDUJHPHQW�SXLV�j�WUDYHUV�OHV�VHUYLFHV�GH�JpRFRGDJH��G¶LWLQpUDLUH��HWF�

Ɣ 8WLOLVDWHXUV�GH�GRQQpHV�HW�VHUYLFHV��
%pQpILFLH]�G¶XQH�FRQWLQXLWp�GH�VHUYLFH�DYHF�OD�PLVH�j�GLVSRVLWLRQ��VXU�OD�QRXYHOOH�
LQIUDVWUXFWXUH��GHV�IRQFWLRQQDOLWpV�DFWXHOOHV�GX�*pRSRUWDLO

Ɣ 'pYHORSSHXUV��
&RQWULEXH]�HQ�SDUWDJHDQW�HW�GpYHORSSDQW�GHV�VHUYLFHV�VXVFHSWLEOHV�G¶HQULFKLU�O¶RIIUH�GH�OD�
*pRSODWHIRUPH�

������������

)RFXV�VXU�OHV�LPSDFWV�SRXU�OHV�
XWLOLVDWHXUV�DFWXHOV

�



$FWXDOLWpV�GHV�GpYHORSSHPHQWV�

������������



'H�TXHOOH�EDVFXOH�
V¶DJLW�LO�SUpFLVpPHQW"�

�� ����������



/D�EDVFXOH�GH�O¶RIIUH�,*1�GH�JpRVHUYLFHV
VXU�OD�*pRSODWHIRUPH

������������

$XMRXUG¶KXL

&RQVRPPHU�
GHV�JpRVHUYLFHV

YLD�
O¶LQIUDVWUXFWXUH�

DFWXHOOH

&RQVRPPHU�
GHV�JpRVHUYLFHV

YLD�OD�
*pRSODWHIRUPHFKDQJHPHQW�G¶LQIUDVWUXFWXUH

SRXU�OD�GLIIXVLRQ�GHV�GRQQpHV

'HPDLQ



/HV�SULQFLSDX[�FKDQJHPHQWV
SRXU�WRXV�OHV�JpRVHUYLFHV

&KDQJHPHQW�G¶85/

Ɣ /HV�85/�GHV�JpRVHUYLFHV�FKDQJHQW�HW�GHYLHQQHQW�KWWSV���GDWD�JHRSI�IU�«�
Ɣ /¶XVDJH�GX�SURWRFROH�+7736���7/6�����HVW�LPSRVp�SRXU�DFFpGHU�DX[�JpRVHUYLFHV��VDQV�H[FHSWLRQ�SRVVLEOH��
Ɣ /HV�JpRVHUYLFHV�QH�VRQW�SOXV�DFFHVVLEOHV�YLD�OH�5pVHDX�,QWHUPLQLVWpULHO�GH�O¶eWDW��5,(��

KWWS�V����Z[V�LJQ�IU�FOp�JHRSRUWDLO�ZPWV�   !�KWWSV���GDWD�JHRSI�IU�ZPWV
KWWS�V����GDWD�JHR�ULH�JRXY�IU�FOp�JHRSRUWDLO�ZPWV�   !�KWWSV���GDWD�JHRSI�IU�ZPWV

3RXU�OHV�LQWHUQDXWHV�GHV�VLWHV�ZHE�SRUWpV�SDU�O¶,*1��*pRSRUWDLO��5HPRQWHU�OH�WHPSV��«���F¶HVW�WUDQVSDUHQW��

'HPDLQ

������������



/HV�SULQFLSDX[�FKDQJHPHQWV
SRXU�WRXV�OHV�JpRVHUYLFHV

&KDQJHPHQW�GX�FRQWU{OH�G¶DFFqV

Ɣ /HV�FOpV�SHUVRQQHOOHV�RX�WKpPDWLTXHV�DFWXHOOHV�GLVSDUDLVVHQW
Ɣ 3DU�GpIDXW��WRXW�GHYLHQW�RSHQ�VRXUFH�HW�DFFHVVLEOH�OLEUHPHQW
Ɣ 3RXU�OHV�GRQQpHV�j�DFFqV�UHVWUHLQW��SDU�H[HPSOH�SRXU�OHV�6&$1������6&$1������HW�6&$1�2$&,�GH�O¶,*1���XQ�

QRXYHDX�PpFDQLVPH�G¶DFFqV�VHUD�PLV�HQ�SODFH

KWWS�V����Z[V�LJQ�IU�FOp�JHRSRUWDLO�ZPWV���   !�KWWSV���GDWD�JHRSI�IU�ZPWV����QRXYHDX�PpFDQLVPH�

'HPDLQ

������������



/¶LPSDFW�SRXU�YRXV

$YH]�YRXV�LGHQWLILp�O¶LPSDFW�TXH�FHOD�D�VXU�YRXV�"�

������������

eFKDQJH�HQ�SOpQLqUH�
3DUWDJH]�YRV�UHWRXUV�HW�TXHVWLRQV�
� GHV�TXHVWLRQV�VXU�OHV�LPSDFWV�PHQWLRQQpV

������

6RQGDJH
/¶LPSDFW�G¶XQ�WHO�FKDQJHPHQW�SRXU�PRL�PH�VHPEOH
� WUqV�ORXUG
� VLJQLILFDWLI
� OpJHU
� WUDQVSDUHQW



/HV�SULQFLSDX[�FKDQJHPHQWV
HQ�IRQFWLRQ�GX�ZHEVHUYLFH

&DV�JpQpUDX[

Ɣ /HV�ZHEVHUYLFHV�H[SRVDQW�GHV�VWDQGDUGV�2*&�Q
H[SRVHQW�SOXV�TXH�OD�GHUQLqUH�YHUVLRQ��
ż :06�����Q¶HVW�SOXV�VXSSRUWp��VHXOHPHQW�OH�����
ż :)6�����Q¶HVW�SOXV�VXSSRUWp��VHXOHPHQW�OH�����

Ɣ /H�VHUYLFH�G¶DXWRFRQILJXUDWLRQ�GLVSDUDvW
Ɣ 8QH�QRXYHOOH�YHUVLRQ�GH�O¶$3,�-DYD6FULSW�*pRSRUWDLO�HW�GHV�H[WHQVLRQV�HVW�SURSRVpH��6DQV�PRQWpH�GH�YHUVLRQ��OHV�

XWLOLVDWHXUV�SHUGHQW�O¶DFFqV�j�QRV�IOX[�

'HPDLQ

������������



/HV�SULQFLSDX[�FKDQJHPHQWV
HQ�IRQFWLRQ�GX�ZHEVHUYLFH

&DV�SDUWLFXOLHUV

Ɣ /HV�IOX[�GpGLpV�,163,5(�GLVSDUDLVVHQW�HW�LQWqJUHQW�OHV�IOX[�JpQpULTXHV�GH�OD�*pRSODWHIRUPH

Ɣ /HV�VHUYLFHV�GH�WpOpFKDUJHPHQW��YLD�OH�VLWH�*pRVHUYLFHV��HW�GH�GLIIXVLRQ�GH�GRQQpHV�DQFLHQQHV��YLD�OH�VLWH�
5HPRQWHU�/H�7HPSV��pYROXHQW�VDQV�FRQVHUYDWLRQ�GHV�LQWHUIDFHV�$3,�DFWXHOOHV

Ɣ /H�VHUYLFHV�566�G¶DOHUWH�GH�PLVH�j�MRXU�GLVSDUDvW

'HPDLQ

������������



/¶LPSDFW�SRXU�YRXV

$YH]�YRXV�LGHQWLILp�O¶LPSDFW�TXH�FHOD�D�VXU�YRXV�"�

������������

eFKDQJH�HQ�SOpQLqUH�
3DUWDJH]�YRV�UHWRXUV�HW�TXHVWLRQV�
� GHV�TXHVWLRQV�VXU�OHV�LPSDFWV�PHQWLRQQpV
� GHV�LPSDFWV�TXH�YRXV�DYH]�LGHQWLILpV�HW�TXL�Q¶RQW�

SDV�pWp�PHQWLRQQpV
� GHV�TXHVWLRQV�VXU�OHV�LPSDFWV�PHQWLRQQpV
� GHV�XVDJHV�SRXU�OHVTXHOV�YRXV�DLPHULH]�FRQQDvWUH�

O¶LPSDFW

������

6RQGDJH
/¶LPSDFW�G¶XQ�WHO�FKDQJHPHQW�SRXU�PRL�PH�VHPEOH
� WUqV�ORXUG
� VLJQLILFDWLI
� OpJHU
� WUDQVSDUHQW



&RPPHQW�V¶\�
SUpSDUHU�"�

������������



8QH�EDVFXOH�SURJUHVVLYH«�
RXYHUWXUH�RX�QRQ�HQ�ErWD���WHPSRUDOLWp�YDULDEOH�

������������

$XMRXUG¶KXL 'HPDLQ

&RQVRPPHU�
GHV�JpRVHUYLFHV

YLD�
O¶LQIUDVWUXFWXUH�

DFWXHOOH

7HVWHU�OD�ErWD�
SXEOLTXH�GHV�

JpRVHUYLFHV�JpR3)

&RQVRPPHU�
GHV�JpRVHUYLFHV

YLD�O¶LQIUDVWUXFWXUH�
DFWXHOOH

&RQVRPPHU�
GHV�JpRVHUYLFHV

YLD�OD�*pRSODWHIRUPH

$FFpGHU�DX[�
JpRVHUYLFHV�YLD�

O¶LQIUDVWUXFWXUH�DFWXHOOH�
HQ�UHFRXYUHPHQW

&RQVRPPHU�
GHV�JpRVHUYLFHV

YLD�OD�
*pRSODWHIRUPH

RXYHUWXUH�HQ�ErWD�
SXEOLTXH�GHV�

JpRVHUYLFHV�JpR3)

RXYHUWXUH�HQ�YHUVLRQ�
VWDEOH�GHV�JpRVHUYLFHV�

JpR3)
�	�DUUrW�GHV�PLVHV�j�MRXU�

GHV�GRQQpHV�VXU�
O¶LQIUDVWUXFWXUH�DFWXHOOH

DUUrW�GX�JpRVHUYLFH�
pTXLYDOHQW�GH�
O¶LQIUDVWUXFWXUH�

DFWXHOOH

SRXU�FHUWDLQV�VHUYLFHV

FRPPXQLFDWLRQ�
SULQFLSDX[�

FKDQJHPHQWV



��

«�TXL�SHUPHW�G¶DQWLFLSHU�HW�G¶LWpUHU
HVSDFHV�GpGLpV�GH�SDUWDJH�

������������

$XMRXUG¶KXL 'HPDLQ

&RQVRPPHU�
GHV�JpRVHUYLFHV

YLD�
O¶LQIUDVWUXFWXUH�

DFWXHOOH

RXYHUWXUH�HQ�ErWD�
³RXYHUWH´�GX�

JpRVHUYLFH�JpR3)

RXYHUWXUH�DX�SXEOLF�GX�
JpRVHUYLFH�JpR3)

�	�DUUrW�GHV�PLVHV�j�MRXU�
GRQQpHV�VXU�JpRSRUWDLO

DUUrW�GX�JpRVHUYLFH�
pTXLYDOHQW�GH�
O¶LQIUDVWUXFWXUH�

DFWXHOOH

FRPPXQLFDWLRQ�
SULQFLSDX[�

FKDQJHPHQWV

&RQVXOWH]�OHV�GRFXPHQWDWLRQV�HW�WXWRULHOV
3DUWDJH]�YRV�TXHVWLRQV�HW�UHPDUTXHV�VXU�26026(���

8Q�VXSSRUW�GpGLp�HVW�SUpYX�SHQGDQW�OD�SKDVH�GH�EDVFXOH��

7HVWHU�ErWD�
JpRVHUYLFH�JpR3)

&RQVRPPHU�
GHV�JpRVHUYLFHV

YLD�O¶LQIUDVWUXFWXUH�
DFWXHOOH

SRXU�FHUWDLQV�VHUYLFHV

&RQVRPPHU�
GHV�JpRVHUYLFHV

YLD�OD�*pRSODWHIRUPH

$FFpGHU�DX[�
JpRVHUYLFHV�YLD�

O¶LQIUDVWUXFWXUH�DFWXHOOH�
HQ�UHFRXYUHPHQW

&RQVRPPHU�
GHV�JpRVHUYLFHV

YLD�OD�
*pRSODWHIRUPH



&RPPXQDXWp�*pRSODWHIRUPH

ZZZ�LJQ�IU�JHRSODWHIRUPH�UHMRLQGUH�OD�FRPPXQDXWH

������������



&RPPXQDXWp�*pRSODWHIRUPH

(VSDFH�G¶pFKDQJHV���SRXU�FRQWLQXHU�OD�GLVFXVVLRQ�HW�
SRVHU�YRV�TXHVWLRQV

������������

7UL�GHV�GLVFXVVLRQV�SDU�WKqPHV



/H�FDOHQGULHU�
SUpYLVLRQQHO�"�

������������



7������

/H�FDOHQGULHU�SUpYLVLRQQHO
9XH�G¶HQVHPEOH�

��

7������ 7������ 6������

&RQVRPPHU�
GHV�JpRVHUYLFHV

YLD�
O¶LQIUDVWUXFWXUH�

DFWXHOOH

7HVWHU�
OD�ErWD�SXEOLTXH�
GHV�JpRVHUYLFHV�

GH�OD�*pRSODWHIRUPH

&RQVRPPHU�
GHV�JpRVHUYLFHV

YLD�O¶LQIUDVWUXFWXUH�
DFWXHOOH

&RQVRPPHU�
GHV�JpRVHUYLFHV

YLD�OD�*pRSODWHIRUPH

$FFpGHU�DX[�
JpRVHUYLFHV�YLD�

O¶LQIUDVWUXFWXUH�DFWXHOOH�
HQ�UHFRXYUHPHQW

&RQVRPPHU�
GHV�JpRVHUYLFHV

YLD�OD�
*pRSODWHIRUPH

RXYHUWXUH�HQ�ErWD�
SXEOLTXH�GHV��

JpRVHUYLFHV�JpR3)

RXYHUWXUH�HQ�YHUVLRQ�VWDEOH�
GHV�JpRVHUYLFH�JpR3)

�	�DUUrW�GHV�PLVHV�j�MRXU�GHV�
GRQQpHV�VXU�O¶LQIUD�DFWXHOOH

DUUrW�GHV�
JpRVHUYLFHV�GH�
O¶LQIUDVWUXFWXUH�

DFWXHOOH

FRPPXQLFDWLRQ�
SULQFLSDX[�

FKDQJHPHQWV

����������



/H�FDOHQGULHU�SUpYLVLRQQHO
3DU�VHUYLFH�

��

*pRVHUYLFHV�
GH�OD�*pRSODWHIRUPH�

%rWD�
SXEOLTXH�

9HUVLRQ�
VWDEOH�

:)6�

MDQ��� PDUV����:06��GRQQpHV�YHFWHXU��

7XLOHV�YHFWRULHOOHV�

:06��GRQQpHV�UDVWHU��

MDQ��� PDL����:076�

7XLOHV�YHFWRULHOOHV�

&6:� � PDUV����

6HUYLFH�GH�WpOpFKDUJHPHQW� MDQ��� PDL����

*pRVHUYLFHV�
GH�OD�*pRSODWHIRUPH�

%rWD�
SXEOLTXH

9HUVLRQ�
VWDEOH�

*pRFRGDJH�HW�
DXWRFRPSOpWLRQ

GHSXLV�
VHSW���

PDL����

,WLQpUDLUHV�
GHSXLV�
VHSW���

PDL����

,VRFKURQHV� PDL����

:36�$OWLPpWULH�
� MXLQ����

$3,�5(67�$OWLPpWULH�

:HEVHUYLFHV�VHUYDQW�OHV�
GRQQpHV�DQFLHQQHV�GH�O
,*1� � 7������

����������



9RV�EHVRLQV�SRXU�XQH�EDVFXOH�VHUHLQH

������������

'H�TXRL�DXULH]�YRXV�EHVRLQ�HQ�FRPSOpPHQW�SRXU�XQH�
EDVFXOH�HQ�WRXWH�VpUpQLWp�"�������

eFKDQJH�HQ�SOpQLqUH����PLQXWHV
)DLUH�UHVVRUWLU�OHV�EHVRLQV�FRPSOpPHQWDLUHV

6RXV�JURXSH����PLQXWHV
'LVFXWH]�HQWUH�YRXV�SRXU�YRXV�SURMHWHU�GDQV�
OD�EDVFXOH�HW�VD�SUpSDUDWLRQ��
,GHQWLILH]�OHV�pYHQWXHOV�EHVRLQV�
FRPSOpPHQWDLUHV��



��

/HV�SURFKDLQV�WHPSV�G¶LQIR

,QVFULSWLRQ�VXU���KWWSV���ZZZ�LJQ�IU�JHRSODWHIRUPH�DJHQGD

����������
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