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7DEOH GHV PDWLqUHV
0LVHV HQ JDUGH �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
,QVWDOODWLRQ �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
)RQFWLRQQHPHQW �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
0DLQWHQDQFH �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
(QWUHWLHQ �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

*XLGH GH GpSDQQDJH �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
3LqFHV �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
&DUDFWpULVWLTXHV WHFKQLTXHV ��� � � � � � � � � � � � � � � � � � � � � � � � � �
*DUDQWLH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

6\PEROHV
6\PEROH G·DYHUWLVVHPHQW

0,6( (1 *$5'(
&H V\PEROH YRXV DYHUWLW GX ULVTXH GH EOHVVXUH JUDYH RX GH
GpFqV HQ FDV GH QRQ�UHVSHFW GHV FRQVLJQHV�

6\PEROH G·DYHUWLVVHPHQW

$77(17,21
&H V\PEROH YRXV DYHUWLW GX ULVTXH GH GpJkWV RX GH GHVWUXF�
WLRQ G·pTXLSHPHQW HQ FDV GH QRQ�UHVSHFW GHV LQVWUXFWLRQV�

0,6( (1 *$5'(
'$1*(56 /,e6 $8 0$7e5,(/ 6286 35(66,21

/H MHW VRUWDQW GX SLVWROHW� OHV IXLWHV RX OHV RUJDQHV GpIHFWXHX[ SHXYHQW rWUH OD FDXVH GH SURMHFWLRQV GDQV OHV \HX[
HW HQWUDvQHU GH JUDYHV EOHVVXUHV�

- 1H MDPDLV GLULJHU OH SLVWROHW YHUV TXLFRQTXH RX TXHOTXH SDUWLH GX FRUSV TXH FH VRLW�

- 1H MDPDLV SODFHU OD PDLQ RX OHV GRLJWV GHYDQW OD EXVH GH SXOYpULVDWLRQ�

- 1H SDV DUUrWHU RX GpYLHU OHV IXLWHV DYHF OHV PDLQV� OH FRUSV� XQ JDQW RX XQ FKLIIRQ�

- 6L OD EXVH GH SXOYpULVDWLRQ V·REVWUXH� DYDQW WRXW QHWWR\DJH� YpULILFDWLRQ RX HQWUHWLHQ GX PDWpULHO� WRXMRXUV
UHVSHFWHU OD 3URFpGXUH GH GpFRPSUHVVLRQ GH OD SDJH ��

- 6HUUHU WRXV OHV UDFFRUGV SURGXLW DYDQW G·XWLOLVHU O·pTXLSHPHQW�

- 9pULILHU O·pWDW GHV IOH[LEOHV� GHV WX\DX[ HW GHV UDFFRUGV TXRWLGLHQQHPHQW� 5HPSODFHU LPPpGLDWHPHQW OHV SLqFHV
XVDJpHV RX HQGRPPDJpHV�
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0,6( (1 *$5'(

,16758&7,216

'$1*(5 (1 &$6 '( 0$89$,6( 87,/,6$7,21 '( /·81,7e

7RXWH PDXYDLVH XWLOLVDWLRQ GH O·pTXLSHPHQW SHXW FDXVHU XQH UXSWXUH RX XQ G\VIRQFWLRQQHPHQW HW HQWUDvQHU GHV
EOHVVXUHV FRUSRUHOOHV JUDYHV�

- &HW pTXLSHPHQW HVW H[FOXVLYHPHQW GHVWLQp j O·XVDJH SURIHVVLRQQHO�

- /LUH WRXV OHV PDQXHOV G·LQVWUXFWLRQV� OHV SDQRQFHDX[ HW OHV pWLTXHWWHV DYDQW G·XWLOLVHU O·pTXLSHPHQW�

- 8WLOLVHU FH PDWpULHO XQLTXHPHQW SRXU O·XVDJH DXTXHO LO HVW GHVWLQp� (Q FDV GH GRXWH� DSSHOHU YRWUH YHQGHXU�

- 1H MDPDLV PRGLILHU QL WUDQVIRUPHU FHW pTXLSHPHQW�

- 9pULILHU O·pTXLSHPHQW WRXV OHV MRXUV� 5pSDUHU RX UHPSODFHU LPPpGLDWHPHQW OHV SLqFHV XVDJpHV RX
HQGRPPDJpHV�

- 1H MDPDLV GpSDVVHU OD SUHVVLRQ GH VHUYLFH PD[LPXP GH O·pOpPHQW OH SOXV IDLEOH GH YRWUH V\VWqPH� 6H UHSRUWHU
DX[ &DUDFWpULVWLTXHV WHFKQLTXHV GH OD SDJH �� SRXU FRQQDvWUH OD SUHVVLRQ PD[LPXP GH VHUYLFH GH
O·pTXLSHPHQW�

- 1H MDPDLV XWLOLVHU GH IOH[LEOHV SRXU WLUHU OHV pTXLSHPHQWV�

- eFDUWHU OHV IOH[LEOHV GHV ]RQHV GH FLUFXODWLRQ� GHV ERUGV FRXSDQWV� GHV SLqFHV HQ PRXYHPHQW HW GHV VXUIDFHV
FKDXGHV� 1H SDV H[SRVHU OHV IOH[LEOHV *UDFR j GHV WHPSpUDWXUHV VXSpULHXUHV j ��E& RX LQIpULHXUHV j ����E&�

- 1H SDV VRXOHYHU XQ pTXLSHPHQW VRXV SUHVVLRQ�

- 5HVSHFWHU WRXV OHV UpJOHPHQWDWLRQV ORFDOH� IpGpUDOH HW QDWLRQDOH FRQFHUQDQW OHV LQFHQGLHV� OHV DFFLGHQWV
pOHFWULTXHV HW OHV QRUPHV GH VpFXULWp�
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,QVWDOODWLRQ
5(0$548(� /HV UHSqUHV HQWUH SDUHQWKqVHV GDQV OH WH[WH

VH UDSSRUWHQW j FHX[ GH OD UXEULTXH 3LqFHV�

*UDFR WLHQW GHV DFFHVVRLUHV j YRWUH GLVSRVLWLRQ� 9HLOOHU j FH
TXH WRXV OHV DFFHVVRLUHV VRLHQW ELHQ GLPHQVLRQQpV SRXU
UpVLVWHU DX[ SUHVVLRQV GX V\VWqPH�

0RQWDJH GH OD YDQQH

0RQWHU OD YDQQH VXU XQH WLJH GH ���� PP GH GLDPqWUH SODFpH
VXU XQH IL[DWLRQ RX XQ GLVWULEXWHXU� /H SLVWROHW HVW PXQL G·XQH
YLV VDQV WrWH GH VHUUDJH ����

5DFFRUGHPHQW GHV FDQDOLVDWLRQV G·DLU

1HWWR\HU WRXWHV OHV FDQDOLVDWLRQV HW OHV EUDQFKHPHQWV HQ OHV
GpEDUDVVDQW GHV VDOHWpV� EDYXUHV� HWF� HW VRXIIOHU GH O·DLU
SURSUH j O·LQWpULHXU DYDQW GH OHV UDFFRUGHU DX V\VWqPH�
,QVWDOOHU XQ ILOWUH j DLU VXU OD WX\DXWHULH G·DOLPHQWDWLRQ G·DLU
SRXU UHWHQLU OHV LPSXUHWpV QRFLYHV HW pOLPLQHU O·KXPLGLWp GH
O·DLU FRPSULPp�

0LVH j OD WHUUH

,O HVW HVVHQWLHO G·HIIHFWXHU XQH PLVH j OD WHUUH FRQIRUPH SRXU
DVVXUHU OD VpFXULWp GX V\VWqPH�

3RXU UpGXLUH OHV ULVTXHV G·pOHFWULFLWp VWDWLTXH� UDFFRUGHU j OD
WHUUH OD SRPSH� OD YDQQH SRXU GLVWULEXWLRQ GH ELOOHV� OH SLVWROHW
SXOYpULVDWHXU GH SHLQWXUH HW WRXV OHV DXWUHV DSSDUHLOV GX
V\VWqPH�

�� 3RPSH� XWLOLVHU XQ FkEOH GH WHUUH DYHF SLQFH�

�� &RPSUHVVHXUV G·DLU HW JURXSHV K\GUDXOLTXHV� VXLYUH OHV
UHFRPPDQGDWLRQV GX IDEULFDQW�

�� &RQGXLWHV G·DLU HW GH SURGXLW EUDQFKpHV VXU OD SRPSH�
Q·XWLOLVHU TXH GHV IOH[LEOHV PLV j OD WHUUH G·XQH ORQJXHXU
FRPELQpH GH ��� P PD[LPXP SRXU DVVXUHU OD FRQWLQXLWp
GH OD WHUUH�

�� 9DQQH GH GLVWULEXWLRQ� HIIHFWXHU OD PLVH j OD WHUUH HQ OD
UDFFRUGDQW VXU XQ IOH[LEOH� XQ FKkVVLV HW XQH SRPSH
FRUUHFWHPHQW PLV j OD WHUUH�

�� 5pVHUYRLU G·DOLPHQWDWLRQ SURGXLW� VH FRQIRUPHU DX[ UpJOH�
PHQWDWLRQV ORFDOHV�

�� 7RXV OHV VHDX[ GH VROYDQW XWLOLVpV SRXU OH ULQoDJH�
REVHUYHU OH FRGH RX OHV UpJOHPHQWDWLRQV ORFDOHV�
1·XWLOLVHU TXH GHV VHDX[ PpWDOOLTXHV� FRQGXFWHXUV GH
O·pOHFWULFLWp� 1H SDV PHWWUH OH VHDX VXU XQH VXUIDFH QRQ
FRQGXFWULFH FRPPH VXU GX SDSLHU RX GX FDUWRQ� FDU FHOD
LQWHUURPSUDLW OD FRQWLQXLWp GH OD PLVH j OD WHUUH�
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)RQFWLRQQHPHQW
3URFpGXUH GH GpFRPSUHVVLRQ

'$1*(5 '·,1-(&7,21 '( 352'8,7
3RXU UpGXLUH OH ULVTXH GH EOHVVXUHV JUDYHV�
WHOOHV TXH O·LQMHFWLRQ GH SURGXLW� OD SURMHFWLRQ
GDQV OHV \HX[ RX VXU OD SHDX� RX GHV EOHV�
VXUHV FDXVpHV SDU GHV SLqFHV HQ PRXYH�

PHQW� WRXMRXUV UHVSHFWHU FHWWH SURFpGXUH j FKDTXH DUUrW
GH OD SRPSH� ORUV G·XQH YpULILFDWLRQ RX GH O·HQWUHWLHQ
G·XQH SLqFH TXHOFRQTXH GX V\VWqPH GH GLVWULEXWLRQ� ORUV
GX PRQWDJH� GX QHWWR\DJH RX GX FKDQJHPHQW GH SLqFHV
GH OD YDQQH HW j FKDTXH DUUrW GH OD SXOYpULVDWLRQ�

0,6( (1 *$5'(

�� )HUPHU O·DUULYpH G·DLU DX UpVHUYRLU SURGXLW� 3XUJHU OH
UpVHUYRLU�

�� )HUPHU OD YDQQH G·DLU SULQFLSDO GH W\SH SXUJHXU
�QpFHVVDLUH DYHF OHV SRPSHV SQHXPDWLTXHV��

�� $FWLRQQHU OD YDQQH GH GLVWULEXWLRQ SRXU GpFRPSUHVVHU�

�� /DLVVHU OD�OHV YDQQH�V� GH GpFKDUJH RXYHUWH�V� MXVTX·j OD
UHSULVH GH OD GLVWULEXWLRQ�

6L OD YDQQH GH GLVWULEXWLRQ RX OH IOH[LEOH VHPEOH FRPSOqWH�
PHQW REVWUXp RX OD GpFRPSUHVVLRQ LQFRPSOqWH DSUqV
O·REVHUYDWLRQ GH OD SURFpGXUH FL�GHVVXV� GHVVHUUHU WUqV
OHQWHPHQW OH UDFFRUG GX IOH[LEOH SRXU UHOkFKHU OD SUHVVLRQ
SURJUHVVLYHPHQW� SXLV OH GHVVHUUHU FRPSOqWHPHQW� 1HWWR\HU
DORUV OD YDQQH RX OH IOH[LEOH�

5pJODJHV

5pJOHU O·DLU GH FRPPDQGH j DX PRLQV ��� EDU HW PHWWUH OD
SRPSH HQ PDUFKH� 5pJOHU OD SUHVVLRQ GX UpVHUYRLU GHV ELOOHV
GH YHUUH HQWUH � HW � EDU SRXU REWHQLU OH GpELW YRXOX�

&DUDFWpULVWLTXHV G·DSSOLFDWLRQ

9RLU OH PDQXHO GX WUDFHXU GH OLJQH ���������

6pOHFWLRQ GHV EXVHV

&RQVXOWHU OHV WDEOHDX[ GH VpOHFWLRQ GHV EXVHV HW GH GLVWULEX�
WLRQ GH SURGXLW SRXU FKRLVLU OD ERQQH GLPHQVLRQ GH OD EXVH HQ
UDSSRUW DYHF OD YLWHVVH GH GpSODFHPHQW HW OD FRXYHUWXUH SUR�
GXLW VRXKDLWpHV� &HV WDEOHDX[ VRQW EDVpV VXU XQH DSSOLFDWLRQ
GH SHLQWXUH GH �� PLOOLqPHV GH SRXFH�

�� 6H UHSRUWHU DX WDEOHDX 'LVWULEXWLRQ GH SURGXLW �NJ�PQ�
HW FKRLVLU�

D� /D YLWHVVH j OD OLJQH NP�K�

E� 1RPEUH GH NLORV GH ELOOHV SDU OLWUH GH SHLQWXUH�

F� /H FKLIIUH j O·LQWHUVHFWLRQ GH OD OLJQH NP�K HW GH OD
FRORQQH NJ�O� HVW OH GpELW HQ NJ�PQ�

�� 6H UHSRUWHU DX WDEOHDX 6pOHFWLRQ GHV EXVHV HW FKRLVLU�

D� 'DQV OD FRORQQH GLVWULEXWLRQ GX SURGXLW �NJ�PQ�
GpWHUPLQpH SDU OH FKLIIUH GH GLVWULEXWLRQ �NJ�PQ��

E� 3RXU OD OLJQH GHV SUHVVLRQV HQ EDU� YRLU OD SUHVVLRQ
GX UpVHUYRLU GDQV OHTXHO VRQW OHV ELOOHV GH YHUUH�

F� /D FRXUEH ��� �� � RX �� j O·LQWHUVHFWLRQ GH OD OLJQH
SUHVVLRQ GX UpVHUYRLU �EDU� HW GH OD FRORQQH GLVWULEX�
WLRQ GH SURGXLW �NJ�PQ� GRQQH OD GLPHQVLRQ GH OD
EXVH�

G� &KRLVLU XQH WDLOOH GH EXVH TXL SHUPHWWH XQH SODJH GH
UpJODJH GX GpELW SOXV RX PRLQV JUDQGH�
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)RQFWLRQQHPHQW
'LVWULEXWLRQ GH SURGXLW HQ NJ�PQ

9LWHVVH &RXYHUWXUH GX SURGXLW HQ NJ�/
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6pOHFWLRQ GH OD WDLOOH GH EXVH
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0DLQWHQDQFH
1HWWR\DJH TXRWLGLHQ GH OD YDQQH HW GX
V\VWqPH GH GLVWULEXWLRQ

$77(17,21
9HLOOHU j FH TXH OH VROYDQW XWLOLVp VRLW FRPSDWLEOH DYHF OH
SURGXLW GLVWULEXp� HW FH� SRXU pYLWHU GH ERXFKHU OHV
FRQGXLWV GH OD YDQQH�

/H ULQoDJH HVW HVVHQWLHO DX ERQ HQWUHWLHQ HW j OD ERQQH
PDLQWHQDQFH GH OD YDQQH GH GLVWULEXWLRQ DXWRPDWLTXH� 5LQFHU
OD YDQQH TXRWLGLHQQHPHQW DX PR\HQ G·XQ VROYDQW FRPSDWLEOH
MXVTX·j FH TXH OHV FRQGXLWV GH OD YDQQH QH SRUWHQW SOXV
DXFXQH WUDFH GH SURGXLW� 2EVHUYHU OD 3URFpGXUH GH
GpFRPSUHVVLRQ j OD SDJH � DYDQW GH ULQFHU�

1HWWR\HU OHV VXUIDFHV H[WpULHXUHV GH OD YDQQH HQ OHV
HVVX\DQW DYHF XQ FKLIIRQ GRX[ LPELEp GH VROYDQW FRPSDWLEOH�

$77(17,21
1H MDPDLV LPPHUJHU FRPSOqWHPHQW OD YDQQH GH GLVWULEX�
WLRQ GDQV GX VROYDQW� 8QH WHOOH LPPHUVLRQ VXSSULPHUDLW
OHV OXEULILDQWV HW ULVTXHUDLW GH GpWpULRUHU OHV MRLQWV�

3RXU HQOHYHU XQH SDUWLFXOH GXUFLH REVWUXDQW O·RULILFH� LQMHFWHU
GH O·DLU FRPSULPp GDQV O·RULILFH SDU OH GHYDQW�

(QWUHWLHQ
3RLQWHDX� VLqJH HW MRLQWV

3RXU QHWWR\HU RX UHPSODFHU OH SRLQWHDX ����� VRQ VLqJH ����
RX OHV MRLQWV ��� RX ���� SURFpGHU FRPPH VXLW�

�� 7RXMRXUV UHVSHFWHU OD 3URFpGXUH GH GpFRPSUHVVLRQ GH
OD SDJH ��

�� (QOHYHU O·pFURX G·DUUrW ����

�� (QOHYHU OH FRUSV GH YDQQH ����

�� 6RUWLU OH VLqJH GH YDQQH ��� HW OH MRLQW WRULTXH ���� GX
FRUSV GH OD YDQQH ���� (QOHYHU OH MRLQW WRULTXH�

�� (QOHYHU OH SRLQWHDX GX SLVWROHW �����

�� (QOHYHU O·pFURX G·pWDQFKpLWp �����

�� (QOHYHU OH MRLQW WRULTXH �����

�� 1HWWR\HU WRXWHV OHV SLqFHV�

�� /XEULILHU OH MRLQW WRULTXH ���� HQ GpSRVDQW XQH JRXWWH
G·KXLOH� 5HPHWWUH OH MRLQW WRULTXH HQ SODFH�

��� 5HPHWWUH O·pFURX G·pWDQFKpLWp HQ SODFH �����

��� 5HPRQWHU OH SRLQWHDX �����

��� 5HSODFHU OH MRLQW WRULTXH ���� VXU OH VLqJH GH OD YDQQH ���
HW UHPRQWHU OH WRXW GDQV OH FRUSV GH YDQQH ����

��� 5HPHWWUH O·pFURX GH EORFDJH ����

3LVWRQ SQHXPDWLTXH� UHVVRUW HW MRLQWV

2EVHUYHU OD 3URFpGXUH GH GpFRPSUHVVLRQ j OD SDJH ��
SXLV GpPRQWHU OD YDQQH FRPPH LQGLTXp FL�GHVVXV� (QOHYHU OH
FKDSHDX GX YpULQ SQHXPDWLTXH ���� VRUWLU OH UHVVRUW ��� HW
H[WUDLUH OH SLVWRQ ����� 1HWWR\HU HW FRQWU{OHU WRXWHV OHV SLqFHV�
([DPLQHU VRLJQHXVHPHQW OHV MRLQWV WRULTXHV ���� ��� GX
SLVWRQ� /XEULILHU WRXWHV OHV SLqFHV j O·DLGH G·XQH JUDLVVH
OpJqUH UpVLVWDQWH j O·HDX HW UHPRQWHU OD YDQQH HQ XWLOLVDQW GHV
SLqFHV QHXYHV VL QpFHVVDLUH�

.LW GH UpSDUDWLRQ

/H NLW GH UpSDUDWLRQ �������� FRPSUHQG OHV SLqFHV UHSpUpHV
SDU XQ DVWpULVTXH �� j OD UXEULTXH 3LqFHV SDJH ���
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*XLGH GH GpSDQQDJH
5(0$548(� eWXGLHU WRXWHV OHV VROXWLRQV SRVVLEOHV DYDQW GH GpPRQWHU OD SRPSH�

3UREOqPH &DXVH 6ROXWLRQ

3XOYpULVDWLRQ LQpJDOH 3UHVVLRQ SURGXLW WURS EDVVH $XJPHQWHU OD SUHVVLRQ GDQV OH
UpVHUYRLU SURGXLW RX UpJOHU OD SUHVVLRQ
SURGXLW SDU OH UpJXODWHXU

/H SLVWROHW QH YHXW SDV V·DUUrWHU GH
SXOYpULVHU

3RLQWHDX GX SLVWROHW HVW FRLQFp 1HWWR\HU� UpSDUHU

6LqJH GX SRLQWHDX ERXFKp RX XVp 1HWWR\HU RX FKDQJHU

/H SLVWROHW QH YHXW SDV IRQFWLRQQHU 7X\DXWHULH SURGXLW ERXFKpH 'pJDJHU

9DQQH SURGXLW IHUPpH 2XYULU

2ULILFH RX VLqJH GX SRLQWHDX ERXFKp 1HWWR\HU

3DV GH SUHVVLRQ SQHXPDWLTXH GH
FRPPDQGH

&RQWU{OHU� QHWWR\HU OHV WX\DXWHULHV G·DLU

3URGXLW KXPLGH 9LGDQJHU OH UpVHUYRLU HW OH UHPSOLU GH
SURGXLW VHF
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3LqFHV
0RGqOH ��������
1R�
5HS� 1R� 5pI� 'pVLJQDWLRQ 4Wp

1R�
5HS� 1R� 5pI� 'pVLJQDWLRQ 4Wp

� �������� 'e)/(&7(85 �
� �������� 6,Ë*(� YDQQH �
� �������� e&528 G·DUUrW �
� �������� &2536 GH YDQQH �
� �������� &2536 GH YDQQH �
� �������� 9,6 '( 5e*/$*(� ������� [ ��� LQ� �
� �������� &+$3($8� YpULQ SQHXPDWLTXH �
� �������� 5(66257 KpOLFRwGDO GH FRPSUHVVLRQ �
� �������� *8,'(� UHVVRUW �
�� �������� 3,6721� SQHXPDWLTXH �
�� �������� -2,17 725,48(� FDRXWFKRXF QLWULOH �
�� �������� -2,17 725,48( �
�� �������� 78%(� SURWHFWLRQ �
�� �������� &2175(�e&528� ��� LQ� KH[�

�������� QI �
�� �������� -2,17 725,48( �
�� e&528 GH SUHVVH�pWRXSH �
�� 6,Ë*(� SRLQWHDX �
�� �������� 32,17($8� SLVWROHW �
�� �������� -2,17 725,48( �
�� �������� %$*8( G·DUUrW� H[WHUQH �
�� �������� e&528� MRLQW �FRPSUHQDQW �� HW ��� �

 &RPSULV GDQV OH NLW GH UpSDUDWLRQ ���������  FRPPDQGHU
VpSDUpPHQW�

 /H WUDFHXU GH OLJQH HVW H[SpGLp DYHF OHV NLWV VLqJH GH
YDQQH HW MRLQW WRULTXH UHSULV DX WDEOHDX VXLYDQW�

.LWV VLqJH GH YDQQH HW MRLQW WRULTXH

6LqJH GH YDQQH
7DLOOH GH EXVH

.LW
�FRPSUHQDQW OH MRLQW WRULTXH�

����� ��������

����� ��������

����� ��������

������ ��������

� /D WDLOOH GH EXVH ����� HVW HQ RSWLRQ� j FRPPDQGHU
VpSDUpPHQW

$FFHVVRLUHV
.LW GpIOHFWHXU j ODUJH ��������

3HUPHW OH WUDoDJH GH OLJQHV GH ��µ GH ODUJH�



�������� ��

5HPDUTXHV



�� ��������

&DUDFWpULVWLTXHV
WHFKQLTXHV

3UHVVLRQ PD[LPXP GH VHUYLFH �� EDU� � � � � � � � � � � � � � � � � � � �
3UHVVLRQ GH VHUYLFH GX GpFOHQFKHXU
j FRPPDQGH SQHXPDWLTXH

0LQLPXP � EDU� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
0D[LPXP �� EDU� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

%UDQFKHPHQW G·DLU DUULYpH G·DLU GH ��� QSW�I�� � � � � � � � � � � � � � �
%UDQFKHPHQW SURGXLW DUULYpH SURGXLW GH ��� QSW�I�� � � � � � � � � �
'pELW GHV ELOOHV HQ YHUUH ��� j �� NJ�PQ� � � � � � � � � � � � � � � � �
&RQVRPPDWLRQ G·DLU HQWUH ���� HW ��� P��PQ� � � � � � � � � � � � � �
/DUJHXU GH SURMHFWLRQ �� j ��� PP� � � � � � � � � � � � � � � � � � � � � �



�������� ��

*DUDQWLH *UDFR
*UDFR JDUDQWLW TXH O·pTXLSHPHQW LGHQWLILp GDQV FHWWH QRWLFH� IDEULTXp SDU *UDFR HW TXL SRUWH VRQ QRP� HVW H[HPSW GH GpIDXWV GH PD�
WpULDX HW GH IDEULFDWLRQ j OD GDWH GH YHQWH SDU XQ GLVWULEXWHXU *UDFR DJUpp� j O·DFKHWHXU�XWLOLVDWHXU LQLWLDO� 3HQGDQW XQH SpULRGH GH
GRX]H PRLV� j SDUWLU GH OD GDWH GH YHQWH� *UDFR UpSDUHUD RX UHPSODFHUD WRXWH SLqFH GH O·pTXLSHPHQW MXJpH GpIHFWXHXVH SDU *UDFR�
&HWWH JDUDQWLH V·DSSOLTXH XQLTXHPHQW TXDQG O·pTXLSHPHQW HVW LQVWDOOp� XWLOLVp HW HQWUHWHQX FRQIRUPpPHQW DX[ UHFRPPDQGDWLRQV
pFULWHV GH *UDFR�

&HWWH JDUDQWLH Q·LQWHUYLHQW SDV� HW OD UHVSRQVDELOLWp GH *UDFR Q·HVW SDV HQJDJpH HQ FDV G·XVXUH QRUPDOH� RX WRXW G\VIRQFWLRQQHPHQW�
GRPPDJH RX XVXUH SURYRTXpV SDU XQ GpIDXW G·LQVWDOODWLRQ� XQH PDXYDLVH DSSOLFDWLRQ� O·DEUDVLRQ� OD FRUURVLRQ� XQH PDLQWHQDQFH LQ�
FRUUHFWH RX LQDSSURSULpH� XQH QpJOLJHQFH� XQ DFFLGHQW� O·DOWpUDWLRQ GH SLqFHV RX OHXU UHPSODFHPHQW SDU GHV FRPSRVDQWV DXWUHV TXH
*UDFR� 'HPrPH�*UDFR Q·HVW SDV UHVSRQVDEOH HQ FDV GH G\VIRQFWLRQQHPHQW� GRPPDJH RX XVXUH SURYRTXpV SDU O·LQFRPSDWLELOLWp GH
O·pTXLSHPHQW *UDFR DYHF O·HQYLURQQHPHQW� OHV DFFHVVRLUHV� pTXLSHPHQWV RX PDWpULHOV QRQ IRXUQLV SDU *UDFR� RX SDU XQ GpIDXW GH
FRQFHSWLRQ� GH IDEULFDWLRQ� G·LQVWDOODWLRQ� G·XWLOLVDWLRQ RX GH PDLQWHQDQFH RX SDU O·HQYLURQQHPHQW� GHV DFFHVVRLUHV� pTXLSHPHQWV RX
PDWpULHOV QRQ IRXUQLV SDU *UDFR�

&HWWH JDUDQWLH V·DSSOLTXH j FRQGLWLRQ TXH O·pTXLSHPHQW REMHW GH OD UpFODPDWLRQ VRLW UHWRXUQp j XQ GLVWULEXWHXU *UDFR DJUpp SRXU YpULIL�
FDWLRQ GX GpIDXW VLJQDOp� 6L OH GpIDXW HVW YpULILp� *UDFR UpSDUHUD RX UHPSODFHUD WRXWHV OHV SLqFHV MXJpHV GpIHFWXHXVHV JUDWXLWHPHQW�
/·pTXLSHPHQW VHUD UHWRXUQp j O·DFKHWHXU LQLWLDO HQ SRUW SD\p� 6L O·H[DPHQ GH O·pTXLSHPHQW QH UpYqOH DXFXQ GpIDXW GH PDWpULDX RX GH
IDEULFDWLRQ� OHV UpSDUDWLRQV VHURQW HIIHFWXpHV j XQ FR�W UDLVRQQDEOH SRXYDQW LQFOXUH OH FR�W GHV SLqFHV� GH OD PDLQ G·RHXYUH HW GX
WUDQVSRUW�

/D VHXOH REOLJDWLRQ GH *UDFR HW OH VHXO UHFRXUV GH O·DFKHWHXU� SRXU WRXW GpIDXW UHOHYDQW GH OD JDUDQWLH VRQW WHOV TXH GpMj GpILQLV FL�
GHVVXV� /·DFKHWHXU FRQYLHQW TX·DXFXQ DXWUH GpGRPPDJHPHQW QH VHUDSRVVLEOH �\ FRPSULV� VDQVTXH FHODQH VRLWXQH OLVWHH[KDXVWLYH�
OHV GRPPDJHV GLUHFWV RX LQGLUHFWV SRXU SHUWH GH SURILW� SHUWH GH FKLIIUH G·DIIDLUHV� EOHVVXUHV FRUSRUHOOHV RX GpJkWV PDWpULHOV� RX WRXWH
DXWUH FRQVpTXHQFH GLUHFWH RX LQGLUHFWH�� 7RXWH DFWLRQ IDLVDQW LQWHUYHQLU OD JDUDQWLH GHYUD rWUH LQWHQWpH GDQV OHV GHX[ ��� DQV TXL
VXLYHQW OD GDWH GH YHQWH�

*UDFR QH JDUDQWLW SDV HW Q·DFFRUGH DXFXQH JDUDQWLH UHODWLYH DX[ DFFHVVRLUHV� pTXLSHPHQWV�PDWpULHO HW FRPSRVDQWV YHQGXVPDLV QRQ
IDEULTXpV SDU *UDFR� &HV pTXLSHPHQWV YHQGXV PDLV QRQ IDEULTXpV SDU *UDFR VRQW FRXYHUWV SDU OD JDUDQWLH� V·LO \ HQ D XQH� GH OHXU
IDEULFDQW� *UDFR DVVLVWHUD UDLVRQQDEOHPHQW O·DFKHWHXU SRXU WRXWH UpFODPDWLRQ IDLVDQW DSSHO j FHV JDUDQWLHV�

/HV SRLQWV VXLYDQWV QH VRQW SDV FRXYHUWV SDU OD JDUDQWLH *UDFR�

- 5pJODJH GHV JDUQLWXUHV GH SUHVVH�pWRXSH�

- 5HPSODFHPHQW GHV MRLQWV RX GHV JDUQLWXUHV VXLWH j XQH XVXUH QRUPDOH�

/·XVXUH QRUPDOH Q·HVW SDV FRQVLGpUpH FRPPH XQ GpIDXW GH IDEULFDWLRQ�

/,0,7(6 '( 5(63216$%,/,7e

*UDFR QH VHUD HQ DXFXQ FDV UHVSRQVDEOH GHV GRPPDJHV GLUHFWV RX LQGLUHFWV� SDUWLFXOLHUV RX FRQVpFXWLIV� UpVXOWDQW GH OD IRXUQLWXUH SDU
*UDFR GH O·pTXLSHPHQW LGHQWLILp GDQV OD SUpVHQWH QRWLFH RX ELHQ SDU OD IRXUQLWXUH� OH IRQFWLRQQHPHQW RX O·XWLOLVDWLRQ GH WRXW DXWUH PDWp�
ULHO RX DXWUHPDUFKDQGLVH YHQGXV DFFHVVRLUHPHQW� TXH FH VRLW GDQV OH FDVGH QRQ UHVSHFW GHFRQWUDW� GHGpIDXW UHOHYDQWGH ODJDUDQWLH�
GH QpJOLJHQFH GH OD SDUW GH *UDFR RX DXWUH�

7RXWHV OHV GRQQpHV pFULWHV HW YLVXHOOHV ILJXUDQW GDQV FH GRFXPHQW UHIOqWHQW OHV WRXWHV GHUQLqUHV LQIRUPDWLRQV GLVSRQLEOHV DX
PRPHQW GH VD SXEOLFDWLRQ� *UDFR VH UpVHUYH OH GURLW GH SURFpGHU j GHV PRGLILFDWLRQV j WRXW PRPHQW VDQV DYLV SUpDODEOH�

%XUHDX[ GH 9HQWHV� 0LQQHDSROLV� 01� 3O\PRXWK�
%XUHDX[ j O·eWUDQJHU� %HOJLTXH� &KLQH� -DSRQ� &RUpH

*5$&2 1�9�� ,QGXVWULHWHUUHLQ ³ 2XGH %XQGHUV�
6ODNZHLGHVWUDDW ��� ���� 0DDVPHFKHOHQ� %HOJLXP

7HO�� �� �� ��� ��� �� )D[� �� �� ��� ���
,035,0e (1 %(/*,48( ������ �����


