
,QWpJUHU�OHV�HQMHX[�
pFRORJLTXHV�DX[�
IRUPDWLRQV
HQ�JHVWLRQ�HW�HQ�ILQDQFH
>4XDUHV�±���qPH�(FROH@
��������������



3RXU�UHWURXYHU�OHV�UHVVRXUFHV�pYRTXpHV�SHQGDQW�
OD�FRQIpUHQFH��

KWWSV���WKHVKLIWSURMHFW�RUJ�DUWLFOH�UDSSRUW�ILQDO�FOL
PDW�VXS�EXVLQHVV�

3RXU�WRXWHV�TXHVWLRQV�RX�GHPDQGH���
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/H�6KLIW��F¶HVW�TXRL�"�

�7KH�6KLIW�3URMHFW���,QWpJUHU�OHV�HQMHX[�VRFLR�pFRORJLTXHV�DX[�IRUPDWLRQV�GH�O¶HQVHLJQHPHQW�VXSpULHXU�

7KH�6KLIW�3URMHFW�HVW� XQ� WKLQN� WDQN�TXL�°XYUH�HQ�
IDYHXU�GH�OD�GpFDUERQDWLRQ�GH�O¶pFRQRPLH

8QH� DVVRFLDWLRQ� G¶LQWpUrW� JpQpUDO� JXLGpH� SDU�
O¶H[LJHQFH�GH�OD�ULJXHXU�VFLHQWLILTXH

6D�PLVVLRQ�HVW� G¶pFODLUHU� HW� LQIOXHQFHU� OH�GpEDW�
VXU�OD�WUDQVLWLRQ�pQHUJpWLTXH



/D�GRXEOH�FRQWUDLQWH�FDUERQH

�7KH�6KLIW�3URMHFW���,QWpJUHU�OHV�HQMHX[�VRFLR�pFRORJLTXHV�DX[�IRUPDWLRQV�GH�O¶HQVHLJQHPHQW�VXSpULHXU

&/,0$7
e1(5*,(

'H�O
DXWUH��OD�FRQWUDFWLRQ�
LQpOXFWDEOH�GH�O
DSSURYLVLRQQHPHQW�
IRVVLOH�QpFHVVLWH�GH�O
DQWLFLSHU��
GRQF�GH�UpGXLUH�OD�
FRQVRPPDWLRQ�GH�SpWUROH�HW�JD]�
DYDQW�TX
HOOH�QH�GLPLQXH�GH�IRUFH

'
XQ�F{Wp��OH�FKDQJHPHQW�
FOLPDWLTXH�QRXV�HQJDJH�j�
UpGXLUH�QRV�pPLVVLRQV�
GH�JD]�j�HIIHW�GH�VHUUH�SRXU�
UpGXLUH�VRQ�LQWHQVLWp



(FODLUHU�HW�LQIOXHQFHU�OH�GpEDW�VXU�OD�WUDQVLWLRQ�pQHUJpWLTXH

�7KH�6KLIW�3URMHFW���,QWpJUHU�OHV�HQMHX[�VRFLR�pFRORJLTXHV�DX[�IRUPDWLRQV�GH�O¶HQVHLJQHPHQW�VXSpULHXU

8QH�ODUJH�FRQVXOWDWLRQ�GHV�
DFWHXUV�GH�WHUUDLQ�
PRELOLVDQW�XQ�UpVHDX�GH�
FHQWDLQHV�G¶H[SHUWV

8QH�YLVLRQ�SK\VLTXH�GH�O¶
pFRQRPLH

'HV�SURSRVLWLRQV�SUDJPDWLTXHV�HW�
FRQFUqWHV�TXL�QH�SDULHQW�SDV�VXU�GHV�

WHFKQRORJLHV�PLUDFOHV

eFODLUHU

,QIOXHQFHU

'HV�DQDO\VHV�UREXVWHV�HW�
FKLIIUpHV�VXU�OHV�DVSHFWV�

FOpV�GH�OD�WUDQVLWLRQ

'HV�FDPSDJQHV�GH�
FRPPXQLFDWLRQ�HW�OREE\LQJ�

DXSUqV�GHV�GpFLGHXUV�
SROLWLTXHV�HW�pFRQRPLTXHV

'HV�pYpQHPHQWV�IDYRULVDQW�
OHV�GLVFXVVLRQV�HQWUH�

SDUWLHV�SUHQDQWHV

'HV�SDUWHQDULDWV�DYHF�OHV�
RUJDQLVDWLRQV�SURIHVVLRQQHOOHV��
OH�PRQGH�XQLYHUVLWDLUH�HW�GHV�

DFWHXUV�LQWHUQDWLRQDX[



/HV�6KLIWHUV���8Q�UpVHDX�GH�SOXV�GH��������EpQpYROHV

�7KH�6KLIW�3URMHFW���,QWpJUHU�OHV�HQMHX[�pFRORJLTXHV�DX[�IRUPDWLRQV�HQ�JHVWLRQ�HW�HQ�ILQDQFH

7KH�6KLIWHUV��F¶HVW�XQ�UpVHDX�
LQWHUQDWLRQDO�GH�SOXV�GH��������
EpQpYROHV�GRQW�OD�PLVVLRQ�HVW���
G¶DSSX\HU�OH�6KLIW�GDQV�VHV�
WUDYDX[��GH�V¶LQIRUPHU��GpEDWWUH�HW�
VH�IRUPHU�VXU�O¶pFRQRPLH��O¶pQHUJLH�
HW�OH�FOLPDW��HW�GLIIXVHU�OHV�LGpHV�HW�
WUDYDX[�GX�6KLIW�



4XDWUH�UDSSRUWV�VXU�O¶HQVHLJQHPHQW�VXSpULHXU�GHSXLV�����

�7KH�6KLIW�3URMHFW���,QWpJUHU�OHV�HQMHX[�VRFLR�pFRORJLTXHV�DX[�IRUPDWLRQV�GH�O¶HQVHLJQHPHQW�VXSpULHXU



�7KH�6KLIW�3URMHFW���,QWpJUHU�OHV�HQMHX[�pFRORJLTXHV�DX[�IRUPDWLRQV�HQ�JHVWLRQ�HW�HQ�ILQDQFH

1RWUH�DPELWLRQ

����� GHV�pWXGLDQWV�IRUPpV
j�OD�WUDQVLWLRQ�pFRORJLTXH



3RXUTXRL�WUDQVIRUPHU�OHV�
IRUPDWLRQV�GH�
O¶HQVHLJQHPHQW�VXSpULHXU�"
�
4XH�GRLYHQW�VDYRLU�OHV�
GLSO{PpV�"
�
&RPPHQW�WUDQVIRUPHU�OHV�
IRUPDWLRQV�"

9LFWRU



��7KH�6KLIW�3URMHFW���,QWpJUHU�OHV�HQMHX[�VRFLR�pFRORJLTXHV�DX[�IRUPDWLRQV�GH�O¶HQVHLJQHPHQW�VXSpULHXU

8Q�UpFKDXIIHPHQW�FOLPDWLTXH�LQpGLW�SDU�VRQ�DPSOHXU�HW�VD�UDSLGLWp

Ź )UDQFH�������&

6RXUFH���*,(&

Ź 7HUUH��������&
ð

���

���

���

���

���

����



��7KH�6KLIW�3URMHFW���,QWpJUHU�OHV�HQMHX[�VRFLR�pFRORJLTXHV�DX[�IRUPDWLRQV�GH�O¶HQVHLJQHPHQW�VXSpULHXU

,O�\�D��������DQV��O¶(XURSH�FRQQDLVVDLW�VD�GHUQLqUH�SpULRGH�JODFLDLUH





��7KH�6KLIW�3URMHFW���,QWpJUHU�OHV�HQMHX[�VRFLR�pFRORJLTXHV�DX[�IRUPDWLRQV�GH�O¶HQVHLJQHPHQW�VXSpULHXU

$SUqV�OD�GHUQLqUH�SpULRGH�JODFLDLUH��LO�\�D��������DQV���GH�FRPELHQ�
GH�GHJUpV�OD�WHPSpUDWXUH�PR\HQQH�VXU�WHUUH�D�W�HOOH�DXJPHQWp�"



��7KH�6KLIW�3URMHFW���,QWpJUHU�OHV�HQMHX[�VRFLR�pFRORJLTXHV�DX[�IRUPDWLRQV�GH�O¶HQVHLJQHPHQW�VXSpULHXU

$SUqV�OD�GHUQLqUH�SpULRGH�JODFLDLUH��LO�\�D��������DQV���GH�FRPELHQ�
GH�GHJUpV�OD�WHPSpUDWXUH�PR\HQQH�VXU�WHUUH�D�W�HOOH�DXJPHQWp�"

4XHOTXHV�GHJUpV�GH�KDXVVH�HQ�XQ�VLqFOH�UHSUpVHQWHQW�XQ�FKRF�PDVVLI�HW�LQJpUDEOH�

���&



��7KH�6KLIW�3URMHFW���,QWpJUHU�OHV�HQMHX[�VRFLR�pFRORJLTXHV�DX[�IRUPDWLRQV�GH�O¶HQVHLJQHPHQW�VXSpULHXU

/HV�DFWLYLWpV�KXPDLQHV�VRQW�VDQV�pTXLYRTXH�
OD�FDXVH�GX�UpFKDXIIHPHQW�FOLPDWLTXH

Ź /HV�FOLPDWRORJXHV�VRQW�FDSDEOHV�GH�UHSURGXLUH�OH�UpFKDXIIHPHQW�
REVHUYp�VHXOHPHQW�HQ�SUHQDQW�HQ�FRPSWH�OHV�DFWLYLWpV�KXPDLQHV

Ź /HV�IDFWHXUV�QDWXUHOV�VHXOV��VROHLO��YROFDQ��YDULDWLRQ�LQWHUQH��QH�VRQW�
SDV�UHVSRQVDEOHV�GX�UpFKDXIIHPHQW�GHSXLV�����

�1RWH���'LR[\GH�GH�FDUERQH��&2����PpWKDQH��&+���HW�SURWR[\GH�G¶D]RWH��1�2���6RXUFH���*,(&



��7KH�6KLIW�3URMHFW���,QWpJUHU�OHV�HQMHX[�VRFLR�pFRORJLTXHV�DX[�IRUPDWLRQV�GH�O¶HQVHLJQHPHQW�VXSpULHXU

8QH�LQWHQVLILFDWLRQ�FRQWLQXH�GH�VHV�FRQVpTXHQFHV�GpOpWqUHV

/DQGLUDV��OH����MXLOOHW�����
&UpGLW�SKRWR���6GLV���6HUYLFH�FRPPXQLFDWLRQ��SURWRFROH

Ź $XJPHQWDWLRQ�GHV�FDQLFXOHV��GHV�
VqFKHUHVVHV�HW�GHV�LQFHQGLHV

Ź )RQWH�GHV�JODFLHUV

Ź $XJPHQWDWLRQ�GHV�pSLVRGHV�GH�
SOXLHV�GLOXYLHQQHV�HW�LQRQGDWLRQV

Ź +DXVVH�GX�QLYHDX�GH�OD�PHU

Ź $FLGLILFDWLRQ�GHV�RFpDQV

Ź %DLVVH�GHV�UHQGHPHQWV�DJULFROHV

Ź 'LPLQXWLRQ�GH�OD�GLVSRQLELOLWp�
G¶HDX�SRWDEOH

Ź $XJPHQWDWLRQ�GH�OD�UpSDUWLWLRQ�GHV�
PDODGLHV�LQIHFWLHXVHV

Ź 'pSODFHPHQWV�GH�SRSXODWLRQV

Ź 'RPPDJHV�DX[�LQIUDVWUXFWXUHV�

Ź (WF�



��7KH�6KLIW�3URMHFW���,QWpJUHU�OHV�HQMHX[�VRFLR�pFRORJLTXHV�DX[�IRUPDWLRQV�GH�O¶HQVHLJQHPHQW�VXSpULHXU

��IURQWLqUHV�SODQpWDLUHV�VXU���IUDQFKLHV

6RXUFH���$]RWH�IRU�6WRFNKROP�5HVLOLHQFH�&HQWUH��EDVHG�RQ�DQDO\VLV�LQ�
:DQJ�(UODQGVVRQ�HW�DO�����



��7KH�6KLIW�3URMHFW���,QWpJUHU�OHV�HQMHX[�VRFLR�pFRORJLTXHV�DX[�IRUPDWLRQV�GH�O¶HQVHLJQHPHQW�VXSpULHXU

3UpSDUHU�OHV�IXWXUV�GLSO{PpV�DX�PRQGH�GDQV�OHTXHO�LOV�YRQW�YLYUH

6RXUFH���*,(&



��7KH�6KLIW�3URMHFW���,QWpJUHU�OHV�HQMHX[�VRFLR�pFRORJLTXHV�DX[�IRUPDWLRQV�GH�O¶HQVHLJQHPHQW�VXSpULHXU

/HV�IRUPDWLRQV�QH�SUpSDUHQW�SDV�HQFRUH�j�PHQHU�OD�WUDQVLWLRQ

6HXOHV�����GHV�IRUPDWLRQV�
XQLYHUVLWDLUHV�DERUGDLHQW�OHV�
HQMHX[�pFRORJLTXHV�GDQV�GHV�
FRXUV�REOLJDWRLUHV�HQ�����



��7KH�6KLIW�3URMHFW���,QWpJUHU�OHV�HQMHX[�VRFLR�pFRORJLTXHV�DX[�IRUPDWLRQV�GH�O¶HQVHLJQHPHQW�VXSpULHXU

/HV�DFWLIV�FRQVLGqUHQW�TXH�OD�FRQQDLVVDQFH�GX�FKDQJHPHQW�FOLPDWLTXH�
VHUDLW�XWLOH�GDQV�OH�FDGUH�GH�OHXU�PpWLHU

$OXPQL
Ź ������GHV�DFWLIV�GH����j����DQV�FRQVLGqUHQW�

QH�SDV�DYRLU�pWp�GX�WRXW�RX�SDV�WHOOHPHQW�IRUPpV�DX[�
HQMHX[�pFRORJLTXHV�

Ź ������FRQVLGqUHQW�TXH�OD�FRQQDLVVDQFH�
GX�FKDQJHPHQW�FOLPDWLTXH�VHUDLW�XWLOH�GDQV�OH�FDGUH�GH�OHXU�
PpWLHU�DXMRXUG¶KXL

Ź ������FRQVLGqUHQW�TX¶HOOH�VHUD�XWLOH�j�KRUL]RQ�����

6RXUFH�����(QTXrWH�7KH�6KLIW�3URMHFW�	�$OXPQL�)RU�7KH�3ODQHW������



3RXUTXRL�WUDQVIRUPHU�OHV�IRUPDWLRQV�
HQ�JHVWLRQ�"
�

4XH�GRLYHQW�VDYRLU�OHV�
GLSO{PpV�"
¬�O¶LVVXH�G¶XQH�IRUPDWLRQ�HQ�JHVWLRQ

�
&RPPHQW�WUDQVIRUPHU�OHV�
IRUPDWLRQV�"
�
/HV�RXWLOV�PLV�j�GLVSRVLWLRQ�SDU�7KH�
6KLIW�3URMHFW
�
3URFKDLQHV�pWDSHV���FDGUH�	�IHXLOOH�
GH�URXWH



��7KH�6KLIW�3URMHFW���,QWpJUHU�OHV�HQMHX[�pFRORJLTXHV�DX[�IRUPDWLRQV�HQ�JHVWLRQ�HW�HQ�ILQDQFH

/HV�FRQQDLVVDQFHV�LQGLVSHQVDEOHV�
SRXU�rWUH�XQ�DFWHXU�GH�OD�WUDQVLWLRQ�pFRORJLTXH

Ź 3DV�EHVRLQ�G¶rWUH�FOLPDWRORJXH�SRXU�WUDLWHU�GX�FOLPDW�GDQV�VRQ�WUDYDLO

Ź 3DV�EHVRLQ�G¶rWUH�ELRORJLVWH�SRXU�FRQVLGpUHU�OHV�LPSDFWV�VXU�OD�ELRGLYHUVLWp�G¶XQ�SURMHW

Ź 3DV�EHVRLQ�G¶rWUH�XQ�VSpFLDOLVWH�GHV�GURLWV�KXPDLQV�SRXU�FRQVLGpUHU�OHV�FRQGLWLRQV�GH�
WUDYDLO�GHV�VRXV�WUDLWDQWV

Ź 'LVSRVHU�GH�FRQQDLVVDQFHV�VXIILVDQWHV�SRXU�&2035(1'5(�OD�VLWXDWLRQ�HW�rWUH�
FDSDEOH�GH�3$66(5�$�/¶$&7,21��HQ�V¶HQWRXUDQW�GHV�H[SHUWV�DGpTXDWV



��7KH�6KLIW�3URMHFW���,QWpJUHU�OHV�HQMHX[�pFRORJLTXHV�DX[�IRUPDWLRQV�HQ�JHVWLRQ�HW�HQ�ILQDQFH

'(6�&211$,66$1&(6�/,e(6�
$8;�(1-(8;�e&2/2*,48(6

'(6�&203e7(1&(6�
3285�/$�75$16,7,21



��7KH�6KLIW�3URMHFW���,QWpJUHU�OHV�HQMHX[�pFRORJLTXHV�DX[�IRUPDWLRQV�HQ�JHVWLRQ�HW�HQ�ILQDQFH

ð

Ɣ (OpPHQWV�GH�FRQWH[WH

Ɣ 0pFDQLVPHV�j�O¶°XYUH

Ɣ ,QWHUDFWLRQV�HQWUH�OHV�FRQWUDLQWHV�SK\VLTXHV�HW�
DYHF�OHV�REMHFWLIV�VRFLpWDX[

Ɣ /HV�SHUVSHFWLYHV�HW�OLPLWHV

&RPSUHQGUH�OHV�FRQWUDLQWHV�SK\VLTXHV���OHV�OLPLWHV�SODQpWDLUHV



��7KH�6KLIW�3URMHFW���,QWpJUHU�OHV�HQMHX[�pFRORJLTXHV�DX[�IRUPDWLRQV�HQ�JHVWLRQ�HW�HQ�ILQDQFH

Ɣ /HXU�pYROXWLRQ�HW�O¶pWDW�DFWXHO�GH�OHXU�UpDOLVDWLRQ

Ɣ /HV�SULQFLSDX[�PpFDQLVPHV�VXVFHSWLEOHV�GH�OHV�IDYRULVHU

Ɣ /HXUV�LQWHUDFWLRQV�HQWUH�HX[�HW�DYHF�OHV�FRQWUDLQWHV�SK\VLTXHV

,QWpJUHU�OHV�REMHFWLIV�VRFLpWDX[�LVVXV�GX�YROHW�VRFLDO�GHV�REMHFWLIV�GH�
GpYHORSSHPHQW�GXUDEOH�GHV�1DWLRQV�8QLHV



��7KH�6KLIW�3URMHFW���,QWpJUHU�OHV�HQMHX[�pFRORJLTXHV�DX[�IRUPDWLRQV�HQ�JHVWLRQ�HW�HQ�ILQDQFH

ð���

&RQQDvWUH�OHV�OHYLHUV�SRXU�«

$WWHLQGUH�GHV�REMHFWLIV�VRFLpWDX[«

«�WRXW�HQ�UpSRQGDQW�DX[�LPSpUDWLIV�SRVpV�SDU�OH�
PRQGH�SK\VLTXH



��7KH�6KLIW�3URMHFW���,QWpJUHU�OHV�HQMHX[�pFRORJLTXHV�DX[�IRUPDWLRQV�HQ�JHVWLRQ�HW�HQ�ILQDQFH

ð���

3DU�H[HPSOH�OH�V\VWqPH�pFRQRPLTXH�HW�ILQDQFLHU

�>(FRQRPLH@�&RPSUHQGUH�OHV�OLHQV�HQWUH�3,%��pQHUJLH�HW�pPLVVLRQV�
GH�*(6

�>&RPSWDELOLWp@�&RQQDvWUH�OD�FRPSWDELOLWp�pFRORJLTXH�HW�OH�SULQFLSH�GH�
GRXEOH�PDWpULDOLWp��F¶HVW�j�GLUH�OHV�GpSHQGDQFHV�GH�O¶HQWUHSULVH�j�O¶
pJDUG�GH�O¶HQYLURQQHPHQW��PDWpULDOLWp�ILQDQFLqUH��HW�VHV�LPSDFWV�VXU�
O¶HQYLURQQHPHQW��PDWpULDOLWp�LPSDFW��RX�PDWpULDOLWp�
HQYLURQQHPHQWDOH�HW�VRFLDOH��«



��7KH�6KLIW�3URMHFW���,QWpJUHU�OHV�HQMHX[�pFRORJLTXHV�DX[�IRUPDWLRQV�HQ�JHVWLRQ�HW�HQ�ILQDQFH

$GRSWHU�XQH�DSSURFKH�V\VWpPLTXH��LQWHUGLVFLSOLQDLUH�HW�pWKLTXH

'pYHORSSHU�XQH�
FXOWXUH�VFLHQWLILTXH

'pYHORSSHU�XQ�
HVSULW�FULWLTXH�SRXU�

HQYLVDJHU�GHV�
IXWXUV�VRXKDLWDEOHV

&RQFHYRLU�OD�
WUDQVIRUPDWLRQ�

GHV�RUJDQLVDWLRQV

$JLU�
LQGLYLGXHOOHPHQW�
HW�FROOHFWLYHPHQW�

GH�PDQLqUH�
UHVSRQVDEOH

'(6�&203e7(1&(6�¬�$&48e5,5�3285�/$�75$16,7,21



��7KH�6KLIW�3URMHFW���,QWpJUHU�OHV�HQMHX[�pFRORJLTXHV�DX[�IRUPDWLRQV�HQ�JHVWLRQ�HW�HQ�ILQDQFH

$GRSWHU�XQH�DSSURFKH�V\VWpPLTXH��LQWHUGLVFLSOLQDLUH�HW�pWKLTXH

,QVFULUH�XQH�VWUDWpJLH�RX�
XQ�PRGqOH�G¶DIIDLUHV�GDQV�
XQ�FRQWH[WH�GH�FRQWUDLQWHV�
SK\VLTXHV

'pYHORSSHU�XQ�
HVSULW�FULWLTXH�SRXU�

HQYLVDJHU�GHV�
IXWXUV�VRXKDLWDEOHV

&RQFHYRLU�OD�
WUDQVIRUPDWLRQ�

GHV�RUJDQLVDWLRQV

$JLU�
LQGLYLGXHOOHPHQW�
HW�FROOHFWLYHPHQW�

GH�PDQLqUH�
UHVSRQVDEOH

'(6�&203e7(1&(6�¬�$&48e5,5�3285�/$�75$16,7,21



��7KH�6KLIW�3URMHFW���,QWpJUHU�OHV�HQMHX[�pFRORJLTXHV�DX[�IRUPDWLRQV�HQ�JHVWLRQ�HW�HQ�ILQDQFH

3RXU�V¶DLGHU«�SRXU�FKDTXH�OHYLHU�LQVWLWXWLRQQHO�«�XQH�ILFKH�UpFDS

«XQH�
H[SOLFDWLRQ�

«GHV�UHVVRXUFHV�
SRXU�DOOHU�SOXV�ORLQ�

«�GHV�H[HPSOHV�GH�
QRWLRQV�j�

HQVHLJQHU�FODVVpHV�
SDU�WKqPH�



��7KH�6KLIW�3URMHFW���,QWpJUHU�OHV�HQMHX[�pFRORJLTXHV�DX[�IRUPDWLRQV�HQ�JHVWLRQ�HW�HQ�ILQDQFH

'HV�)LFKHV�PpWLHUV���4X¶HQVHLJQHU�GDQV�OHV�VSpFLDOLWpV�"

� (YROXWLRQ�GHV�PpWLHUV�SRXU�OD�WUDQVLWLRQ
� 'pFOLQDLVRQ�GHV�FRQQDLVVDQFHV�HW�FRPSpWHQFHV�GX�VRFOH

��ILFKHV�PpWLHUV�*HVWLRQ

� 6WUDWpJLH

� 0DUNHWLQJ

� &RQWU{OH�GH�JHVWLRQ

� $FKDWV�	�/RJLVWLTXH

��ILFKHV�PpWLHUV�)LQDQFH

� $QDO\VH�GH�ULVTXHV

� )LQDQFHPHQW

� *HVWLRQ�G¶DFWLIV

� 5pJOHPHQWDWLRQ



��7KH�6KLIW�3URMHFW���,QWpJUHU�OHV�HQMHX[�pFRORJLTXHV�DX[�IRUPDWLRQV�HQ�JHVWLRQ�HW�HQ�ILQDQFH

)LFKH�PpWLHU�GX�PDUNHWLQJ�!�/D�PDUNHWLQJ�D�XQ�U{OH�j�MRXHU�

'pYHORSSHU�XQ�HVSULW�FULWLTXH�SRXU�HQYLVDJHU�GHV�IXWXUV�
VRXKDLWDEOHV

&RQFHYRLU�GHV�QRXYHDX[�LPDJLQDLUHV�OLpV�DX[�PRGHV�GH�
FRQVRPPDWLRQ�

&RQFHYRLU�OD�WUDQVIRUPDWLRQ�GHV�RUJDQLVDWLRQV�HQ�
UHSHQVDQW�VRQ�SRUWHIHXLOOH�SURGXLWV��VHV�FDQDX[�GH�
GLVWULEXWLRQ�	�VD�FRPPXQLFDWLRQ�

� .QRZLQJ�KRZ�WR�XVH�SV\FKRORJLFDO�DQG�VRFLDO�PDUNHWLQJ�OHYHUV��DGYHUWLVLQJ��QXGJHV��
HWF��

� 'HVLJQLQJ�SURGXFW�GHYHORSPHQW�DFFRUGLQJ�WR�D�EUDQG�PLVVLRQ�DQG�WKH�XVHIXOQHVV�RI�
SURGXFWV�IRU�WKH�FXVWRPHU�DQG�VRFLHW\

� &RQVWUXFWLQJ�PRELOLVLQJ�QDUUDWLYHV�WR�HQFRXUDJH�DGKHUHQFH�WR�RWKHU�LPDJLQDWLRQV�
DQG�RWKHU�PRGHV�RI�FRQVXPSWLRQ

1HZ�QHHGV�IRU�NQRZOHGJH�DQG�VNLOOV



��

H[HPSOH�G¶HQWUHSULVHV���)LFKH�PpWLHU�0DUNHWLQJ

)HXLOOH�GH�URXWH�DYHF�XQ�REMHFWLI�SURGXLW�G¶LFL��������
�³3RXVVHU�SOXV�ORLQ�OD�GXUpH�GH�YLH�GH�QRV�SURGXLWV��HQ�GpYHORSSDQW�OD�
UpSDUDELOLWp�HW�OH�UpHPSORL���QRXV�QH�YRXORQV�SDV�QRXV�FRQWHQWHU�GH�
IDEULTXHU�GHV�SURGXLWV�UHF\FODEOHV�´

3DUWL�GX�SODQ�G¶DFWLRQV�

��'pYHORSSHU�HW�DGGLWLRQQHU�GH�QRXYHDX[�PRGqOHV�G¶DIIDLUHV�VHUYLFLHOV�
�UpSDUDWLRQ��UpQRYDWLRQ��VHFRQGH�PDLQ��ORFDWLRQ��JDUDQWLH�j�YLH��IDFLOLWp�GH�
SDLHPHQW��ORJLVWLTXH�LQYHUVpH�����HW�OHV�FLEOHU�HQ�IRQFWLRQ�GH�QRV�FOLHQWV�
��$FFRPSDJQHU�QRV�FOLHQWV�VXU�OD�SpGDJRJLH�GH�OD�VHFRQGH�YLH�
��3RXVVHU�SOXV�ORLQ�QRWUH�XWLOLVDWLRQ�GH�O¶eFRFRQFHSWLRQ�HW�GX�UpVXOWDW�GH�QRV�
$&9�SRXU�GULYHU�HQFRUH�SOXV�QRV�GpFLVLRQV��FKRL[�GH�PDWLqUH��MXVWH�TXDQWLWp��
UpSDUDELOLWp��UHF\FODELOLWp��
��3RXUVXLYUH�QRWUH�DSSURFKH�DXWRXU�GH�OD�GpPRQWDELOLWp�GH�QRV�SURGXLWV��HQ�
O¶pWXGLDQW�VRXV�GH�QRXYHDX[�SULVPHV�WHOV�TXH�OH�©WUDQVSRUWª��OHV�©XVDJHVª��
HWF�



��

H[HPSOH�G¶HQWUHSULVHV���)LFKH�PpWLHU�0DUNHWLQJ

'pFDWKORQ�DGRSWH�XQH�DSSURFKH�
D[pH�VXU�O
pFRQRPLH�GH�OD�
IRQFWLRQQDOLWp�DYHF�VRQ�RIIUH��:(�
3/$<�&,5&8/$5���&HWWH�LQLWLDWLYH�SURSRVH�XQ�
DERQQHPHQW�PHQVXHO�SHUPHWWDQW�O
XWLOLVDWLRQ�LOOLPLWpH�GH�
WRXV�OHV�SURGXLWV�GH�OD�PDUTXH��VXLYLH�GX�UHWRXU�GH�FHV�
GHUQLHUV�DSUqV�XVDJH�



3RXUTXRL�WUDQVIRUPHU�OHV�IRUPDWLRQV�
HQ�JHVWLRQ�"
�
4XH�GRLYHQW�VDYRLU�OHV�GLSO{PpV�"
�

&RPPHQW�WUDQVIRUPHU�OHV�
IRUPDWLRQV�"
�
/HV�RXWLOV�PLV�j�GLVSRVLWLRQ�SDU�7KH�
6KLIW�3URMHFW
�
3URFKDLQHV�pWDSHV���FDGUH�	�IHXLOOH�
GH�URXWH



��7KH�6KLIW�3URMHFW���,QWpJUHU�OHV�HQMHX[�pFRORJLTXHV�DX[�IRUPDWLRQV�HQ�JHVWLRQ�HW�HQ�ILQDQFH

&RPPHQW�WUDQVIRUPHU�OHV�IRUPDWLRQV�"

)RUPHU�������GHV�pWXGLDQWV�j�OD�WUDQVLWLRQ�pFRORJLTXH

����K�GH�FRXUV�FRQVDFUpV�DX[�HQMHX[�pFRORJLTXHV�SRXU�XQ�
SURJUDPPH�GH���DQV��OLFHQFH��EDFKHORU��SURJUDPPH�*UDQGH�eFROH�

Ź ���K�GH�FRXUV�GpGLpV�DX[�HQMHX[�pFRORJLTXHV
Ź ����K�GH�FRXUV�GH�JHVWLRQ�LQWpJUDQW�OHV�HQMHX[�pFRORJLTXHV

2EMHFWLI

7UDQVIRUPDWLRQV

)RUPHU�HW�VH�IRUPHU
��K�SRXU�OHV�GLUHFWLRQV�HW�VDODULpV����K�SRXU�OHV�SURIHVVHXUV

$OORXHU�GHV�PR\HQV�j�OD�KDXWHXU
����GX�EXGJHW�GH�IRQFWLRQQHPHQW�SHQGDQW���DQV

0R\HQV



��7KH�6KLIW�3URMHFW���,QWpJUHU�OHV�HQMHX[�pFRORJLTXHV�DX[�IRUPDWLRQV�HQ�JHVWLRQ�HW�HQ�ILQDQFH

/H�JXLGH�GH�WUDQVIRUPDWLRQ�GHV�IRUPDWLRQV
j�GHVWLQDWLRQ�GHV�GLUHFWLRQV�HW�SUpVLGHQFHV�G¶pWDEOLVVHPHQW

/HV�pWDSHV�GH�OD�WUDQVIRUPDWLRQ

ˆʤ ˆʥ ˆʦ ˆʧ

����(QJDJHU�OHV��qUHV�pWDSHV

����'pILQLU�OD�VWUDWpJLH

����6¶RUJDQLVHU�HW�VH�IRUPHU�SRXU�WUDQVIRUPHU

����'UHVVHU�XQ�pWDW�GHV�OLHX[

����eODERUHU�OH�SURJUDPPH�SpGDJRJLTXH

����0HWWUH�HQ�°XYUH�OH�SURJUDPPH�SpGDJRJLTXH

����$VVXUHU�O¶HPSOR\DELOLWp�GHV�GLSO{PpV�j�ORQJ�WHUPH

����)DLUH�pYROXHU�OD�UHFKHUFKH�HW�OH�FDPSXV



��7KH�6KLIW�3URMHFW���,QWpJUHU�OHV�HQMHX[�pFRORJLTXHV�DX[�IRUPDWLRQV�HQ�JHVWLRQ�HW�HQ�ILQDQFH

,QVFULUH�OHV�HQMHX[�pFRORJLTXHV�GDQV�OHV�SULRULWpV�
VWUDWpJLTXHV

)RUPHU�O¶pTXLSH�GH�GLUHFWLRQ�HW�OH�FRQVHLO�
G¶DGPLQLVWUDWLRQ�DX[�HQMHX[�pFRORJLTXHV

9DORULVHU�OHV�HQJDJHPHQWV�GHV�pWXGLDQWV��GHV�
HQVHLJQDQWV�HW�GX�SHUVRQQHO

,QWpJUHU�XQ�FRXUV�G¶LQWURGXFWLRQ�DX[�HQMHX[�VRFLR�
pFRORJLTXHV��REOLJDWRLUH�HW�HQ�WURQF�FRPPXQ�SRXU�
WRXV�OHV�pWXGLDQWV�

�[O<OIg�YIh�ÂJgIh�<EjQ][h�



��7KH�6KLIW�3URMHFW���,QWpJUHU�OHV�HQMHX[�pFRORJLTXHV�DX[�IRUPDWLRQV�HQ�JHVWLRQ�HW�HQ�ILQDQFH

7RXV�OHV�DFWHXUV�RQW�XQ�U{OH�j�MRXHU
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3RXUTXRL�WUDQVIRUPHU�OHV�IRUPDWLRQV�
HQ�JHVWLRQ�"
�
4XH�GRLYHQW�VDYRLU�OHV�GLSO{PpV�"
�
&RPPHQW�WUDQVIRUPHU�OHV
IRUPDWLRQV�"
�

/HV�RXWLOV�PLV�j�
GLVSRVLWLRQ�SDU�7KH�6KLIW�
3URMHFW
�
3URFKDLQHV�pWDSHV���FDGUH�	�IHXLOOH�
GH�URXWH



��7KH�6KLIW�3URMHFW���,QWpJUHU�OHV�HQMHX[�pFRORJLTXHV�DX[�IRUPDWLRQV�HQ�JHVWLRQ�HW�HQ�ILQDQFH

2XWLOV�)RXUQL�SDU�OH�VKLIW���([WUDLW�GH�OD�EDVH�GH�UpIpUHQFHV



��7KH�6KLIW�3URMHFW���,QWpJUHU�OHV�HQMHX[�pFRORJLTXHV�DX[�IRUPDWLRQV�HQ�JHVWLRQ�HW�HQ�ILQDQFH

'HV�RXWLOV�SRXU�LQWpJUHU�OHV�HQMHX[�pFRORJLTXHV�DX[�FRXUV

)LFKHV�UpFDS��GHV�6RFOHV�
GH�FRQQDLVVDQFHV�HW�GH�

FRPSpWHQFHV
GRQW�XQ�]RRP�VXU�OD�
VREULpWp�QXPpULTXH

'pFOLQDLVRQ�GX�VRFOH�GDQV�XQ�
SURJUDPPH�*UDQGH�eFROH�HW�
GDQV�XQ�PDVWHU�)LQDQFH

7DEOHXU�HQ�FRPSOpPHQW�
GX�VRFOH

5pIpUHQFHV�HW�UHVVRXUFHV�
SRXU�DOOHU�SOXV�ORLQ



��7KH�6KLIW�3URMHFW���,QWpJUHU�OHV�HQMHX[�pFRORJLTXHV�DX[�IRUPDWLRQV�HQ�JHVWLRQ�HW�HQ�ILQDQFH

5HFXHLO�GH�UHWRXUV�
G¶H[SpULHQFH�G¶
pWDEOLVVHPHQWV

'HV�RXWLOV�SRXU�LQWpJUHU�OHV�HQMHX[�pFRORJLTXHV�DX[�FRXUV

)LFKHV�PpWLHUV
6WUDWpJLH��0DUNHWLQJ��&RQWU{OH�
GH�JHVWLRQ��$FKDWV�HW�ORJLVWLTXH��

$QDO\VH�GH�ULVTXHV��
)LQDQFHPHQW��*HVWLRQ�G¶DFWLIV��

5pJOHPHQWDWLRQ

'HV�UHFRPPDQGDWLRQV�j�
O¶LQWHQWLRQ�GH�WRXV�OHV�
DFWHXUV�GH�O¶(65

7pPRLJQDJHV�GH�
SURIHVVHXUV

6XU�O¶LQWpJUDWLRQ�GHV�
HQMHX[�pFRORJLTXHV�j�OHXU�

GLVFLSOLQH



��7KH�6KLIW�3URMHFW���,QWpJUHU�OHV�HQMHX[�pFRORJLTXHV�DX[�IRUPDWLRQV�HQ�JHVWLRQ�HW�HQ�ILQDQFH

/HV�DXWUHV�RXWLOV�j�GLVSRVLWLRQ

� 022&
� )RUPDWLRQ�j�O¶$QWKURSRFqQH��UHQWUpH������

� /H�0DQXHO�GH�OD�*UDQGH�7UDQVLWLRQ��/HV�/LHQV�TXL�/LEqUHQW������
� 9HUV�XQH�DXWUH�JHVWLRQ��/HV�/LHQV�TXL�/LEqUHQW������
� )RUPDWLRQV�SRXU�OHV�HQVHLJQDQWV�FKHUFKHXUV
� $FFRPSDJQHPHQW�G¶pWDEOLVVHPHQWV

� (QVHLJQHUOHFOLPDW�RUJ���SODWHIRUPH�FROODERUDWLYH�GH�UHVVRXUFHV�SpGDJRJLTXHV
� &RRSpUDWLYH�HQVHLJQDQWH�3RUWH�YRLHV�SRXU�IRUPHU�pWXGLDQWV�HW�SURIHVVHXUV�DX[�

HQMHX[�pFRORJLTXHV



3RXUTXRL�WUDQVIRUPHU�OHV�IRUPDWLRQV�HQ�
JHVWLRQ�"
�
4XH�GRLYHQW�VDYRLU�OHV�GLSO{PpV�"
�
&RPPHQW�WUDQVIRUPHU�OHV�IRUPDWLRQV�"
�
/HV�RXWLOV�PLV�j�GLVSRVLWLRQ�SDU�7KH�6KLIW�
3URMHFW
�
3URFKDLQHV�pWDSHV�



��7KH�6KLIW�3URMHFW���,QWpJUHU�OHV�HQMHX[�pFRORJLTXHV�DX[�IRUPDWLRQV�HQ�JHVWLRQ�HW�HQ�ILQDQFH

,QWpJUHU�XQH�FRPPXQDXWp�GH�SUDWLTXH

8QH�LQLWLDWLYH�GHV�6KLIWHUV�DSSX\pH�SDU�7KH�6KLIW�3URMHFW

3RXUTXRL�IDLUH�"�3HUPHWWUH�j�GHV�HQVHLJQDQWV�FKHUFKHXUV�GH�
OD� PrPH� GLVFLSOLQH� GH� VµHQWUDLGHU� SRXU� PLHX[� SUHQGUH� HQ�
FRPSWH� OHV� FRQVpTXHQFHV� GHV� OLPLWHV� SODQpWDLUHV� GDQV� OHXUV�
FRXUV�HW�GDQV�OHV�SURJUDPPHV�GH�OHXU�pWDEOLVVHPHQW�

(Q� TXRL� oD� FRQVLVWH� "� 'HV� UpXQLRQV� UpJXOLqUHV� ��� IRLV� SDU�
WULPHVWUH� DYHF� GHV� HQVHLJQDQWV� FKHUFKHXUV� GH� YRWUH� GLVFLSOLQH�
DQLPpHV�SDU�XQ�6KLIWHU�HW�DYHF�O¶DSSXL�GX�6KLIW�3URMHFW�



4	$



&RQWDFWV��

9LFWRU�/RLVHDX
3LORWH���6KLIWHUV�(QVHLJQHPHQW�6XSpULHXU��&OLPDW6XS�%XVLQHVV�
YLFWRU�ORLVHDX�#JPDL�FRP�

.HOYLQ�)ULVTXHW
&KHI�GH�SURMHW
NHOYLQ�IULVTXHW#WKHVKLIWSURMHFW�RUJ��

9LQFLDQH�0DUWLQ
&KDUJpH�GH�SURMHW�
YLQFLDQH�PDUWLQ#WKHVKLIWSURMHFW�RUJ

0HUFL�SRXU�YRWUH�DWWHQWLRQ
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