
3URMHW�����8QLWp�GH�SURGXFWLRQ�GH�IURPDJHV�IRQGXV
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����3URGXFW�&RPSOH[LW\�,QGH[��'LYHUVLWp�HW�VRSKLVWLFDWLRQ�GX�VDYRLU�IDLUH�UHTXLV�SRXU�SURGXLUH�XQ�SURGXLW��/H�3&,�HVW�FDOFXOp�VHORQ�OH�QRPEUH�GH�SD\V�TXL�SURGXLVHQW�FH�SURGXLW�HW�OD�
FRPSOH[LWp�pFRQRPLTXH�GH�FHV�SD\V��/HV�SURGXLWV�OHV�SOXV�FRPSOH[HV��FHX[�TXH�VHXOV�TXHOTXHV�SD\V�SHXYHQW�SURGXLUH��RQW�OH�3&, OH SOXV�pOHYp��H�J��pOHFWURQLTXH��FKLPLH��YV��OHV�
SURGXLWV�OHV�PRLQV�FRPSOH[HV��H�J��PDWLqUHV�SUHPLqUHV��SURGXLWV�DJULFROHV�
����+6�FRGH��
(FRQRPLF�FRPSOH[LW\��������7UDGHPDS��:RUOG�H[SRUW�YDOXHV�����������������
����&KLIIUHV�HVWLPDWLIV�LVVXV�GH�SHUVSHFWLYHV�G
H[SHUWV�HW�G
LQGXVWULHOV�PDURFDLQV�DX�VHLQ�GH�FHV�ILOLqUHV��/HV�LQGLFDWHXUV�ILQDQFLHUV�VRQW�IRXUQLV�j�WLWUH�SXUHPHQW�GLUHFWLRQQHO�HW�LQIRUPDWLI�HW�
QH�FRQVWLWXHQW�SDV�XQH�IRUPH�G
HQJDJHPHQW�RX�GH�JDUDQWLH
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�6RXUFHV��(QWUHWLHQV�H[SHUWV��+DUYDUG�(FRQRPLF�&RPSOH[LW\��7UDGH0DS��5HFKHUFKH�3UHVVH�

&RQWDFW��0��+DPLG�%DDGL �������������� KEDDGL#PFLQHW�JRY�PD

&RQWDFW��0��<RXVVHI�/DNELGD �������������� ODNELGD#PFLQHW�JRY�PD

�3URGXFWLRQ�GH�IURPDJHV�
IRQGXV��DYHF�GLIIpUHQWV�W\SHV�
GH�IRUPDW��WUDQFKHV��WULDQJOHV��
HWF����3URGXLWV�REWHQXV�SDU�
IRQWH�HW�pPXOVLILFDWLRQ�GH�
IURPDJH�RX�PpODQJH�GH�
IURPDJHV��DX[TXHOV�V
DMRXWHQW�
GHV�SURGXLWV�ODLWLHUV��FRPPH�OH�
EHXUUH�HW�OHV�SRXGUHV�GH�
SURWpLQHV�ODLWLqUHV�

� )RUW SRWHQWLHO GH FURLVVDQFH GX PDUFKp ORFDO �� j �� SDU
DQ� 3RWHQWLHO G¶H[SRUW UpHO QRWDPPHQW YHUV OHV SD\V GH OD
&('($2�

� &RPSpWLWLYLWp ORFDOH HQ WHUPH GH VDYRLU�IDLUH� GH FDQDX[
GH GLVWULEXWLRQ HW G¶LQIUDVWUXFWXUH LQGXVWULHOOH DPpOLRUpH SDU
O¶DFTXLVLWLRQV GH QRXYHOOHV WHFKQRORJLHV GH SURGXFWLRQ�

�'HVFULSWLRQ�GX�SURMHW

�)DLWV�PDUTXDQWV�

6RXV�ILOLqUH�
,QGXVWULH�ODLWLqUH

)LOLqUH
$JURDOLPHQWDLUH

�,QGLFDWHXUV�ILQDQFLHUV��HVWLPDWLI���

�,PSRUWV�0DURF
��86'��0Q��

�([SRUWV�0DURF
��86'��0Q��

�(FKDQJHV�
PRQGLDX[
��86'��0Q��

�&URLVVDQFH�HW�WDLOOH�GX�PDUFKp�

�&RGHV�6+�����������������

�,QYHVWLVVHPHQW�
SRWHQWLHO

52,�PR\HQ�

�&KLIIUH�G¶DIIDLUH�
SRWHQWLHO

a���� ����0Q�0$'

a����� ����0Q�0$'

a����� ���

a��� ��DQV

�75,�SRWHQWLHO

�,QGLFH�GH�FRPSOH[LWp��3&,��
+DUYDUG�(FRQRPLF
&RPSOH[LW\

�3ULQFLSDX[�
LQWUDQWV�UHTXLV

�&RPSOH[LWp�GX�
SURGXLW�

�/DLW�HQ�SRXGUH��
ODFWRVpUXP��
FRQFHQWUDWV�GH�
SURWpLQHV�

��������
����� ����

�6XEYHQWLRQV �$LGH�j�OD�IRUPDWLRQ

3URJUDPPH © 7$(+,/ ª

3URJUDPPH�© ,'0$- ª)RQGV�GH�'pY��,QGXVWULHO�HW�
G¶,QYHVWLVVHPHQWV��)',,�

�3ULQFLSDX[�DYDQWDJHV�G¶LQYHVWLVVHPHQW

�)LQDQFHPHQW�)RQFLHU�SRWHQWLHO
*UHHQ�,QYHVW�$JURSROH�GH�0HNQqV

0H]]DQLQH�30($JURSROH�GH�%HUNDQH

$JURSROH�G¶$JDGLU

$JURSROH�GH�%HQL�0HOODO

�)URPDJH�GHVWLQp�j�OD�
IDEULFDWLRQ�GH�
IURPDJH

3URJUDPPH�,67,70$5�30(�
RX�73(��HQ�IRQFWLRQ�GX�&$


