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���MRXUV�GH�QpJRFLDWLRQ��

/H�FDOHQGULHU�GH�OD�SUpVHQWH�RIIUH�SXEOLTXH�G¶DFKDW�VLPSOLILpH��O¶©�2IIUH�ª��VHUD�IL[p�SDU�O¶$XWRULWp�GHV�
PDUFKpV�ILQDQFLHUV��©�$0)�ª��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�VRQ�UqJOHPHQW�JpQpUDO��

�
�

�
(Q�DSSOLFDWLRQ�GH�O¶DUWLFOH�/��������GX�&RGH�PRQpWDLUH�HW�ILQDQFLHU�HW�GH�O¶DUWLFOH��������GH�VRQ�UqJOHPHQW�
JpQpUDO�� O¶$0)�D��HQ�DSSOLFDWLRQ�GH� OD�GpFLVLRQ�GH�FRQIRUPLWp�GH� O¶RIIUH�SXEOLTXH�G¶DFKDW�HQ�GDWH�GX�
���DYULO�������DSSRVp�OH�YLVD�Q��������VXU�OD�SUpVHQWH�QRWH�G¶LQIRUPDWLRQ��OD�©�1RWH�G¶,QIRUPDWLRQ�ª���
&HWWH�1RWH�G¶,QIRUPDWLRQ�D�pWp�pWDEOLH�SDU�9,1&,�&RQFHVVLRQV�HW�(LIIDJH�HW�HQJDJH�OD�UHVSRQVDELOLWp�GH�
VHV�VLJQDWDLUHV��/H�YLVD��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O¶DUWLFOH�/�����������,�GX�&RGH�PRQpWDLUH�HW�
ILQDQFLHU��D�pWp�DWWULEXp�DSUqV�TXH�O¶$0)�D�YpULILp�©�VL�OH�GRFXPHQW�HVW�FRPSOHW�HW�FRPSUpKHQVLEOH��HW�VL�
OHV� LQIRUPDWLRQV� TX¶LO� FRQWLHQW� VRQW� FRKpUHQWHV�ª�� ,O� Q¶LPSOLTXH� QL� DSSUREDWLRQ� GH� O¶RSSRUWXQLWp� GH�
O¶RSpUDWLRQ�QL�DXWKHQWLILFDWLRQ�GHV�pOpPHQWV�FRPSWDEOHV�HW�ILQDQFLHUV�SUpVHQWpV��
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/D�1RWH�G¶,QIRUPDWLRQ�HVW�GLVSRQLEOH�VXU�OH�VLWH�,QWHUQHW�GH�O¶$0)��ZZZ�DPI�IUDQFH�RUJ��HW�GHV�VRFLpWpV�
9,1&,��ZZZ�YLQFL�FRP��HW�(LIIDJH��ZZZ�HLIIDJH�FRP��HW�SHXW�rWUH�REWHQX�VDQV�IUDLV�DXSUqV�GH���

�

�9,1&,�&21&(66,216�
�����%RXOHYDUG�GH�OD�'pIHQVH��

������1DQWHUUH�
)UDQFH�

(,))$*(�
�����SODFH�GH�O¶(XURSH��

������9pOL]\�9LOODFRXEOD\�
)UDQFH�

� �
3257=$03$5&��%13�3$5,%$6��

���UXH�GH�+DQRYUH�
������3DULV�
)UDQFH�

�

/D�1RWH�G¶,QIRUPDWLRQ�GRLW�rWUH�OX�FRQMRLQWHPHQW�DYHF�WRXV�OHV�DXWUHV�GRFXPHQWV�SXEOLpV�HQ�UHODWLRQ�DYHF�
OD�SUpVHQWH�RIIUH�SXEOLTXH�G¶DFKDW�VLPSOLILpH��&RQIRUPpPHQW�j� O¶DUWLFOH��������GX�UqJOHPHQW�JpQpUDO�GH�
O¶$0)��XQH�GHVFULSWLRQ�GHV�FDUDFWpULVWLTXHV�MXULGLTXHV��ILQDQFLqUHV�HW�FRPSWDEOHV�GHV�,QLWLDWHXUV�VHUD�PLVH�
j�GLVSRVLWLRQ�GX�SXEOLF� DX�SOXV� WDUG� OD�YHLOOH�GH� O¶RXYHUWXUH�GH� O¶2IIUH��8Q�FRPPXQLTXp�GH�SUHVVH� VHUD�
GLIIXVp��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O¶DUWLFOH�������GX�UqJOHPHQW�JpQpUDO�GH�O¶$0)��SRXU�LQIRUPHU�
OH�SXEOLF�GHV�PRGDOLWpV�GH�PLVH�j�GLVSRVLWLRQ�GH�FHV�GRFXPHQWV�
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��� 35e6(17$7,21�'(�/¶2))5(�������������������������������������������������������������������������������������������������������������

���� 3UpVHQWDWLRQ�GH�O¶2IIUH��������������������������������������������������������������������������������������������������������������������

���� 0RWLIV�GH�O¶2IIUH�HW�LQWHQWLRQV�GHV�,QLWLDWHXUV���������������������������������������������������������������������������������

������ &RQWH[WH�HW�PRWLIV�GH�O¶2IIUH����������������������������������������������������������������������������������������������������

������ 5pSDUWLWLRQ�GX�FDSLWDO�HW�GHV�GURLWV�GH�YRWH�GH�OD�6RFLpWp�DYDQW�OD�VLJQDWXUH�GHV�$FFRUGV�HW�OD�
PLVH�HQ�&RQFHUW������������������������������������������������������������������������������������������������������������������������������������

������ 5pSDUWLWLRQ�GX�FDSLWDO�HW�GHV�GURLWV�GH�YRWH�GH�OD�6RFLpWp�SRVWpULHXUHPHQW�j�OD�VLJQDWXUH�GHV�
$FFRUGV�HW�OD�PLVH�HQ�&RQFHUW��������������������������������������������������������������������������������������������������������������

������ 'pFODUDWLRQV�GH�IUDQFKLVVHPHQW�GH�VHXLOV�HW�G¶LQWHQWLRQV����������������������������������������������������������

������ $FTXLVLWLRQ�G¶$FWLRQV�DX�FRXUV�GHV�GRX]H�GHUQLHUV�PRLV�HW�GHSXLV�OH�GpS{W�GH�O¶2IIUH������������

������ $XWRULVDWLRQV�UpJOHPHQWDLUHV����������������������������������������������������������������������������������������������������

������ ,QWHQWLRQV�GHV�,QLWLDWHXUV�SRXU�OHV�GRX]H�PRLV�j�YHQLU�������������������������������������������������������������

������ $FFRUGV�VXVFHSWLEOHV�G¶DYRLU�XQH�LQIOXHQFH�VXU�O¶DSSUpFLDWLRQ�GH�O¶2IIUH�RX�VRQ�LVVXH�����������

��� &$5$&7(5,67,48(6�'(�/¶2))5(��������������������������������������������������������������������������������������������������

���� 7HUPHV�GH�O¶2IIUH���������������������������������������������������������������������������������������������������������������������������

���� $MXVWHPHQW�GHV�WHUPHV�GH�O¶2IIUH��������������������������������������������������������������������������������������������������

���� 1RPEUH�HW�QDWXUH�GHV�WLWUHV�YLVpV�SDU�O¶2IIUH���������������������������������������������������������������������������������

���� 0RGDOLWpV�GH�O¶2IIUH�����������������������������������������������������������������������������������������������������������������������

������ /¶2IIUH�������������������������������������������������������������������������������������������������������������������������������������

������ 3URFpGXUH�GH�SUpVHQWDWLRQ�GHV�$FWLRQV�j�O¶2IIUH����������������������������������������������������������������������

������ ,QWHUYHQWLRQ� GHV� ,QLWLDWHXUV� VXU� OH� PDUFKp� SHQGDQW� OD� SpULRGH� G¶2IIUH� HW� UpSDUWLWLRQ� GHV�
$FWLRQV�HQWUH�OHV�,QLWLDWHXUV�����������������������������������������������������������������������������������������������������������������

������ &DOHQGULHU�LQGLFDWLI�GH�O¶2IIUH��������������������������������������������������������������������������������������������������

������ 0RGDOLWpV�GH�ILQDQFHPHQW�GH�O¶2IIUH�HW�IUDLV�OLpV�j�O¶2IIUH������������������������������������������������������

������ 5HVWULFWLRQ�FRQFHUQDQW�O¶2IIUH�j�O¶pWUDQJHU������������������������������������������������������������������������������

���� 5pJLPH�ILVFDO�GH�O¶2IIUH�����������������������������������������������������������������������������������������������������������������

������ 3HUVRQQHV�SK\VLTXHV�UpVLGHQWHV�ILVFDOHV�GH�)UDQFH�DJLVVDQW�GDQV�OH�FDGUH�GH�OD�JHVWLRQ�GH�
OHXU�SDWULPRLQH�SULYp�HW�QH�UpDOLVDQW�SDV�G¶RSpUDWLRQV�GH�ERXUVH�j�WLWUH�KDELWXHO��F¶HVW�j�GLUH�GDQV�
GHV� FRQGLWLRQV� TXL� QH� VRQW� SDV� DQDORJXHV� j� FHOOHV� TXL� FDUDFWpULVHQW� XQH� DFWLYLWp� H[HUFpH� SDU� XQ�
SURIHVVLRQQHO��HW�QH�GpWHQDQW�SDV�GHV�DFWLRQV�GDQV�OH�FDGUH�G¶XQ�SODQ�G¶pSDUJQH�HQWUHSULVH�RX�GH�
JURXSH�RX�DX� WLWUH�G¶XQ�GLVSRVLWLI�G¶DFWLRQQDULDW�VDODULp� �DFWLRQV�JUDWXLWHV�RX� LVVXHV�G¶RSWLRQV�GH�
VRXVFULSWLRQ�RX�G¶DFKDW�G¶DFWLRQV�������������������������������������������������������������������������������������������������������

������ $FWLRQQDLUHV� SHUVRQQHV�PRUDOHV� UpVLGHQWV� ILVFDX[� GH� )UDQFH� HW� VRXPLV� j� O¶LPS{W� VXU� OHV�
VRFLpWpV�GDQV�OHV�FRQGLWLRQV�GH�GURLW�FRPPXQ������������������������������������������������������������������������������������

������ $FWLRQQDLUHV�QRQ�UpVLGHQWV�ILVFDX[�GH�)UDQFH��������������������������������������������������������������������������
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������ $FWLRQQDLUHV�VRXPLV�j�XQ�UpJLPH�G¶LPSRVLWLRQ�GLIIpUHQW���������������������������������������������������������

������ 'URLWV�G¶HQUHJLVWUHPHQW������������������������������������������������������������������������������������������������������������

��� e/e0(176�'¶$335(&,$7,21�'8�35,;�'(�/¶2))5(������������������������������������������������������������������

���� 0pWKRGHV�UHWHQXHV�������������������������������������������������������������������������������������������������������������������������

���� 0pWKRGHV�pFDUWpHV��������������������������������������������������������������������������������������������������������������������������

���� +\SRWKqVHV�UHWHQXHV�SRXU�O¶pYDOXDWLRQ������������������������������������������������������������������������������������������

������ 3UpVHQWDWLRQ�GX�3ODQ�G¶$IIDLUHV�����������������������������������������������������������������������������������������������

������ 1RPEUH�G¶DFWLRQV�GH�UpIpUHQFH������������������������������������������������������������������������������������������������

������ 3DVVDJH�GH�OD�YDOHXU�G¶HQWUHSULVH�j�OD�YDOHXU�GHV�FDSLWDX[�SURSUHV�GDQV�OD�PpWKRGH�'&)������

���� (YDOXDWLRQ�VHORQ�OHV�PpWKRGHV�UHWHQXHV�����������������������������������������������������������������������������������������

������ 5pIpUHQFH�DX[�FRXUV�GH�ERXUVH��j�WLWUH�SULQFLSDO����������������������������������������������������������������������

������ (YDOXDWLRQ�SDU�OD�PpWKRGH�'&)��j�WLWUH�SULQFLSDO��������������������������������������������������������������������

������ $FWXDOLVDWLRQ�GHV�IOX[�GH�GLYLGHQGHV�IXWXUV��'LVFRXQWHG�'LYLGHQG�0RGHO�RX�''0���j�WLWUH�
SULQFLSDO�����

������ 0pWKRGHV�UHWHQXHV�j�WLWUH�LQGLFDWLI�XQLTXHPHQW�����������������������������������������������������������������������

���� 6\QWKqVH�����������������������������������������������������������������������������������������������������������������������������������������

��� 3(56211(6�$6680$17�/$�5(63216$%,/,7(�'(�/$�127(�'¶,1)250$7,21�����������������

���� 3RXU�OHV�,QLWLDWHXUV�������������������������������������������������������������������������������������������������������������������������

���� 3RXU�OD�SUpVHQWDWLRQ�GH�O¶2IIUH�������������������������������������������������������������������������������������������������������
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��� 35e6(17$7,21�'(�/¶2))5(�

���� 3UpVHQWDWLRQ�GH�O¶2IIUH�

(Q�DSSOLFDWLRQ�GX�7LWUH�,,,�GX�/LYUH�,,��HW�SOXV�SDUWLFXOLqUHPHQW�GHV�DUWLFOHV������������������HW�VXLYDQWV�GX�
UqJOHPHQW�JpQpUDO�GH�O¶$0)��OD�VRFLpWp�9,1&,�&RQFHVVLRQV��VRFLpWp�SDU�DFWLRQV�VLPSOLILpH�DX�FDSLWDO�VRFLDO�
GH��������������� HXURV�GRQW� OH� VLqJH� VRFLDO� HVW� VLWXp� �����%RXOHYDUG�GH� OD�'pIHQVH�±�������1DQWHUUH��
LPPDWULFXOpH�DX�5HJLVWUH�GX�FRPPHUFH�HW�GHV�VRFLpWpV�GH�1DQWHUUH�VRXV�OH�QXPpUR��������������ILOLDOH�j�
�����GH�9,1&,�6�$�����©�9,1&,�&RQFHVVLRQV�ª��HW�OD�VRFLpWp�(,))$*(��VRFLpWp�DQRQ\PH�DX�FDSLWDO�VRFLDO�
GH�������������HXURV�GRQW�OH�VLqJH�VRFLDO�HVW�VLWXp������SODFH�GH�O¶(XURSH�±�������9pOL]\�9LOODFRXEOD\��
LPPDWULFXOpH� DX� 5HJLVWUH� GX� FRPPHUFH� HW� GHV� VRFLpWpV� GH� 9HUVDLOOHV� VRXV� OH� QXPpUR� ���� ���� ����
�©�(LIIDJH�ª���HQVHPEOH�DYHF�9,1&,�&RQFHVVLRQV��OHV�©�,QLWLDWHXUV�ª���DJLVVDQW�GH�FRQFHUW��HQ�YHUWX�GHV�
$FFRUGV��WHO�TXH�GpILQL�FL�DSUqV���YLV�j�YLV�GH�OD�6RFLpWp��WHO�TXH�GpILQL�FL�DSUqV���DX�VHQV�GH�O¶DUWLFOH�/������
���GX�&RGH�GH�FRPPHUFH��DYHF�9,1&,�6�$���$8725287(6�'8�68'�'(�/$�)5$1&(���6(0$1$��HW�
62&,(7(� 1289(//(� '(� /¶(67� '(� /<21�� �FHV� HQWLWpV� VRQW� GpVLJQpHV� HQVHPEOH� DYHF� 9,1&,�
&RQFHVVLRQV�� OHV� ©�(QWLWpV� 9,1&,� &RQFHVVLRQV�ª��� (,))$*(� ,1)5$6758&785(6�� HW� (,))$*(�
*(1,(�&,9,/�� �FHV� HQWLWpV� VRQW� GpVLJQpHV� HQVHPEOH� DYHF�(LIIDJH�� OHV� ©�(QWLWpV�(LIIDJH�ª�� HW� DYHF� OHV�
(QWLWpV� 9,1&,� &RQFHVVLRQV�� OH� ©�&RQFHUW�ª��� SURSRVHQW� GH� PDQLqUH� LUUpYRFDEOH� DX[� DFWLRQQDLUHV� GH�
62&,(7(� 0$56(,//$,6(� '8� 7811(/� 35$'2�&$5(1$*(�� VRFLpWp� DQRQ\PH� j� FRQVHLO�
G¶DGPLQLVWUDWLRQ�DX�FDSLWDO�GH������������HXURV��GRQW�OH�VLqJH�VRFLDO�HVW�VLWXp���DYHQXH�$UWKXU�6FRWW�������
0DUVHLOOH���LPPDWULFXOpH�DX�5HJLVWUH�GX�FRPPHUFH�HW�GHV�VRFLpWpV�GH�0DUVHLOOH�VRXV�OH�QXPpUR�������������
�©�6073&�ª� RX� OD� ©�6RFLpWp�ª��� G¶DFTXpULU� O¶LQWpJUDOLWp� GHV� DFWLRQV� GH� OD�6RFLpWp� �OHV� ©�$FWLRQV�ª�� QRQ�
GpWHQXHV�SDU�OHV�PHPEUHV�GX�&RQFHUW��DX�SUL[�GH�������HXURV�SDU�$FWLRQ��OH�©�3UL[�GH�O¶2IIUH�ª��SD\DEOH�
H[FOXVLYHPHQW�HQ�QXPpUDLUH��GDQV�OHV�FRQGLWLRQV�GpFULWHV�FL�DSUqV��O¶©�2IIUH�ª���

/HV�$FWLRQV�VRQW�DGPLVHV�DX[�QpJRFLDWLRQV�VXU�OH�FRPSDUWLPHQW�&�GX�PDUFKp�UqJOHPHQWp�G¶(XURQH[W�3DULV�
VRXV�OH�FRGH�,6,1�)5������������PQpPRQLTXH�6073&���

/¶2IIUH�IDLW�VXLWH�j�OD�VLJQDWXUH�OH���GpFHPEUH������G¶XQ�DFFRUG�G¶RIIUH�SXEOLTXH��O¶©�$FFRUG�ª��HW�G¶XQ�
SDFWH�G¶DFWLRQQDLUHV�FRQFHUWDQW�UHODWLI�j�OD�6RFLpWp��OH�©�3DFWH�G¶$FWLRQQDLUHV�ª�HW�HQVHPEOH�DYHF�O¶$FFRUG��
OHV�©�$FFRUGV�ª��HQWUH�QRWDPPHQW�9,1&,�&RQFHVVLRQV�HW�(LIIDJH�DX[�WHUPHV�GHVTXHOV�OHV�(QWLWpV�9,1&,�
&RQFHVVLRQV�HW�OHV�(QWLWpV�(LIIDJH�SUHQQHQW�OH�FRQWU{OH�GH�FRQFHUW�GH�OD�6RFLpWp�HW�OHV�,QLWLDWHXUV�V¶HQJDJHQW�
FRQMRLQWHPHQW�j�GpSRVHU�O¶2IIUH��(Q�FRQVpTXHQFH��OH�&RQFHUW�D�IUDQFKL�j�OD�KDXVVH�OHV�VHXLOV�GH�FDSLWDO�HW�
GHV�GURLWV�GH�YRWH�GH�OD�6RFLpWp�YLVpV�DX[�DUWLFOHV�������HW�VXLYDQWV�GX�UqJOHPHQW�JpQpUDO�GH�O¶$0)��&HWWH�
GpFODUDWLRQ�D�IDLW�O¶REMHW�G¶XQ�DYLV�SXEOLp�SDU�O¶$0)�OH����GpFHPEUH�������'	,�Q����&��������

�������������������������������������������������
��9,1&,��VRFLpWp�DQRQ\PH��©�9,1&,�6�$��ª��DX�FDSLWDO�VRFLDO�GH�����������������HXURV�GRQW�OH�VLqJH�VRFLDO�HVW�VLWXp�������%RXOHYDUG�GH�OD�'pIHQVH��
������1DQWHUUH��LPPDWULFXOpH�DX�5HJLVWUH�GX�FRPPHUFH�HW�GHV�VRFLpWpV�GH�1DQWHUUH�VRXV�OH�QXPpUR��������������
�� $8725287(6�'8�68'�'(�/$�)5$1&(�� VRFLpWp� DQRQ\PH�DX� FDSLWDO� VRFLDO� GH� �������������� HXURV�GRQW� OH� VLqJH� VRFLDO� HVW� VLWXp� �����
%RXOHYDUG�GH� OD�'pIHQVH�±�������1DQWHUUH�� LPPDWULFXOpH� DX�5HJLVWUH�GX�FRPPHUFH� HW�GHV� VRFLpWpV�GH�1DQWHUUH� VRXV� OH�QXPpUR��������������
FRQWU{OpH�XOWLPHPHQW�SDU�9,1&,�6�$��
��6(0$1$��VRFLpWp�j�UHVSRQVDELOLWp�OLPLWpH�DX�FDSLWDO�VRFLDO�GH��������HXURV�GRQW�OH�VLqJH�VRFLDO�HVW�VLWXp�������%RXOHYDUG�GH�OD�'pIHQVH��������
1DQWHUUH��LPPDWULFXOpH�DX�5HJLVWUH�GX�FRPPHUFH�HW�GHV�VRFLpWpV�GH�1DQWHUUH�VRXV�OH�QXPpUR��������������FRQWU{OpH�XOWLPHPHQW�SDU�9,1&,�6�$���
��62&,e7e�1289(//(�'(�/
(67�'(�/<21��VRFLpWp�SDU�DFWLRQV�VLPSOLILpH�DX�FDSLWDO�VRFLDO�GH�����������HXURV�GRQW�OH�VLqJH�VRFLDO�HVW�VLWXp�
������%RXOHYDUG�GH�OD�'pIHQVH��������1DQWHUUH��LPPDWULFXOpH�DX�5HJLVWUH�GX�FRPPHUFH�HW�GHV�VRFLpWpV�GH�1DQWHUUH�VRXV�OH�QXPpUR��������������
FRQWU{OpH�XOWLPHPHQW�SDU�9,1&,�6�$� �
��(,))$*(�,1)5$6758&785(6��VRFLpWp�SDU�DFWLRQV�VLPSOLILpH�DX�FDSLWDO�VRFLDO�GH�������������HXURV�GRQW�OH�VLqJH�VRFLDO�HVW�VLWXp������SODFH�GH�
O¶(XURSH�±�������9pOL]\�9LOODFRXEOD\��LPPDWULFXOpH�DX�5HJLVWUH�GX�FRPPHUFH�HW�GHV�VRFLpWpV�GH�9HUVDLOOHV�VRXV�OH�QXPpUR��������������FRQWU{OpH�
XOWLPHPHQW�SDU�(LIIDJH��
��(,))$*(�*(1,(�&,9,/��VRFLpWp�SDU�DFWLRQV�VLPSOLILpH�DX�FDSLWDO�VRFLDO�GH������������HXURV�GRQW�OH�VLqJH�VRFLDO�HVW�VLWXp������SODFH�GH�O¶(XURSH�
±� ������ 9pOL]\�9LOODFRXEOD\�� LPPDWULFXOpH� DX� 5HJLVWUH� GX� FRPPHUFH� HW� GHV� VRFLpWpV� GH� 9HUVDLOOHV� VRXV� OH� QXPpUR� ���� ���� ����� FRQWU{OpH�
XOWLPHPHQW�SDU�(LIIDJH��
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$�OD�GDWH�GH�OD�1RWH�G¶,QIRUPDWLRQ�� OHV�PHPEUHV�GX�&RQFHUW�GpWLHQQHQW�HQVHPEOH�XQ�WRWDO�GH�����������
$FWLRQV�UHSUpVHQWDQW�DXWDQW�GH�GURLWV�GH�YRWH��VRLW��������GX�FDSLWDO�HW�GHV�GURLWV�GH�YRWH��GH�OD�6RFLpWp�

/¶2IIUH�YLVH�OD�WRWDOLWp�GHV�$FWLRQV�QRQ�HQFRUH�GpWHQXHV�SDU�OHV�PHPEUHV�GX�&RQFHUW�j�OD�GDWH�GH�OD�1RWH�
G¶,QIRUPDWLRQ�� VRLW�� j� OD� FRQQDLVVDQFH� GHV� ,QLWLDWHXUV�� XQ� QRPEUH� WRWDO�PD[LPXP�GH� ����������$FWLRQV�
UHSUpVHQWDQW��������GX�FDSLWDO�HW�GHV�GURLWV�GH�YRWH�GH�OD�6RFLpWp��(OOH�UHYrW�XQ�FDUDFWqUH�REOLJDWRLUH�HQ�
DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O¶DUWLFOH�/��������GX�&RGH�PRQpWDLUH�HW�ILQDQFLHU�HW�GHV�DUWLFOHV�������HW�
VXLYDQWV�GX�UqJOHPHQW�JpQpUDO�GH�O¶$0)��DX�UpVXOWDW�GH�OD�PLVH�HQ�&RQFHUW�GHV�(QWLWpV�9,1&,�&RQFHVVLRQV�
HW�GHV�(QWLWpV�(LIIDJH��YRLU�VHFWLRQ���������$�OD�FRQQDLVVDQFH�GHV�,QLWLDWHXUV��LO�Q¶H[LVWH�j�OD�GDWH�GH�OD�1RWH�
G¶,QIRUPDWLRQ�DXFXQ�DXWUH� WLWUH�GH�FDSLWDO��QL�DXFXQ�LQVWUXPHQW�ILQDQFLHU�RX�GURLW�SRXYDQW�GRQQHU�DFFqV��
LPPpGLDWHPHQW�RX�j�WHUPH��DX�FDSLWDO�VRFLDO�RX�DX[�GURLWV�GH�YRWH�GH�OD�6RFLpWp��DXWUHV�TXH�OHV�$FWLRQV��

/
2IIUH�VHUD�UpDOLVpH�VHORQ�OD�SURFpGXUH�VLPSOLILpH�FRQIRUPpPHQW�j�O
DUWLFOH�����������GX�UqJOHPHQW�JpQpUDO�
GH�O
$0)���

/D�1RWH�G¶,QIRUPDWLRQ�HVW�pWDEOLH�SDU�OHV�,QLWLDWHXUV��&RQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O¶DUWLFOH��������GX�
UqJOHPHQW� JpQpUDO� GH� O¶$0)�� 3RUW]DPSDUF�� ILOLDOH� GX� *URXSH� %13� 3DULEDV� �O¶©�(WDEOLVVHPHQW�
3UpVHQWDWHXU�ª��D�GpSRVp�DXSUqV�GH� O¶$0)�� OH����GpFHPEUH������� OH�SURMHW�G¶2IIUH�HW� OH�SURMHW�GH�QRWH�
G¶LQIRUPDWLRQ��3RUW]DPSDUF�JDUDQWLW��HQ�DSSOLFDWLRQ�GH�O¶DUWLFOH��������GX�UqJOHPHQW�JpQpUDO�GH�O¶$0)��OD�
WHQHXU�HW�OH�FDUDFWqUH�LUUpYRFDEOH�GHV�HQJDJHPHQWV�SULV�SDU�OHV�,QLWLDWHXUV�GDQV�OH�FDGUH�GH�O¶2IIUH��

���� 0RWLIV�GH�O¶2IIUH�HW�LQWHQWLRQV�GHV�,QLWLDWHXUV�

������ &RQWH[WH�HW�PRWLIV�GH�O¶2IIUH�

(a) Présentation des Initiateurs  

/HV� ,QLWLDWHXUV� VRQW� OHV� VRFLpWpV�9,1&,�&RQFHVVLRQV� HW�(LIIDJH��9,1&,�&RQFHVVLRQV�� ILOLDOH� j� �����GH�
9,1&,� 6�$��� HVW� XQ� DFWHXU� LQWHUQDWLRQDO� GHV� LQIUDVWUXFWXUHV� GH� WUDQVSRUW�� (LIIDJH� HVW� O¶XQ� GHV� OHDGHUV�
HXURSpHQV�GX�%73�HW�GHV�FRQFHVVLRQV�HW�H[HUFH�VHV�DFWLYLWpV�j� WUDYHUV� OHV�PpWLHUV�GH� OD�FRQVWUXFWLRQ��GH�
O¶LPPRELOLHU� HW� GH� O
DPpQDJHPHQW�� GX�JpQLH� FLYLO�� GX�PpWDO� HW� GH� OD� URXWH�� GH� O¶pQHUJLH� V\VWqPHV� HW� GHV�
FRQFHVVLRQV��

9,1&,�&RQFHVVLRQV�HW�(LIIDJH�VRQW�SURPRWHXUV�GX�7XQQHO�GX�3UDGR�&DUpQDJH��DFWLRQQDLUHV�GH�OD�6RFLpWp�
GHSXLV������HW�GpWLHQQHQW�j� OD�GDWH�GH� OD�1RWH�G¶,QIRUPDWLRQ� �DYHF� OHXUV�DIILOLpV� UHVSHFWLIV�PHPEUHV�GX�
&RQFHUW���UHVSHFWLYHPHQW����������HW����������GX�FDSLWDO�HW�GHV�GURLWV�GH�YRWH�GH�OD�6RFLpWp���

$SUqV�OD�SXEOLFDWLRQ�G¶XQ�SUHPLHU�FRPPXQLTXp�GH�SUHVVH�DQQRQoDQW�O¶H[LVWHQFH�GH�GLVFXVVLRQV�HQ�FRXUV�OH�
���PDUV������� LO�D�pWp�DQQRQFp�� OH����DYULO������� OD�FRQFOXVLRQ�SDU�9,1&,�&RQFHVVLRQV�HW�(LIIDJH�G¶XQ�
SURWRFROH� G¶LQWHQWLRQV� SUpYR\DQW� XQH� H[FOXVLYLWp� GH� QpJRFLDWLRQV� HQ� YXH� GH� OD� FRQFOXVLRQ� G¶XQ� DFFRUG�
FRQFHUWDQW�SRXU�DFTXpULU�OH�FRQWU{OH�GH�FRQFHUW�GH�OD�6RFLpWp�HW�GpSRVHU�XQH�RIIUH�SXEOLTXH�G¶DFKDW�VLPSOLILpH�
YLVDQW�OHV�$FWLRQV��&H�FRPPXQLTXp�D�PDUTXp�O¶RXYHUWXUH�G¶XQH�SpULRGH�GH�SUp�RIIUH�TXL�D�IDLW�O¶REMHW�G¶XQ�
DYLV�GH�O¶$0)�OH����DYULO�������'	,�Q����&�������
�
/HV�$FFRUGV�SDU�OHVTXHOV�OHV�,QLWLDWHXUV��HW�OHV�DXWUHV�PHPEUHV�GX�&RQFHUW��DJLVVHQW�GpVRUPDLV�GH�FRQFHUW�
YLV�j�YLV�GH�OD�6RFLpWp��DX�VHQV�GH�O¶DUWLFOH�/���������GX�&RGH�GH�FRPPHUFH��HW�OHV�,QLWLDWHXUV�V¶HQJDJHQW�j�

�������������������������������������������������
��6XU�OD�EDVH�G¶XQ�FDSLWDO�FRPSRVp�GH�����������$FWLRQV�UHSUpVHQWDQW�DXWDQW�GH�GURLWV�GH�YRWH�WKpRULTXHV�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O¶DUWLFOH�
�������GX�UqJOHPHQW�JpQpUDO�GH�O¶$0)��

��$�OD�VXLWH�GH�O¶DFTXLVLWLRQ�SDU�(LIIDJH�j�O¶LVVXH�GX�GpS{W�GX�SURMHW�GH�QRWH�G¶LQIRUPDWLRQ�GH�������$FWLRQV�VXU�OH�PDUFKp��YRLU�VHFWLRQ���������
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�

SURSRVHU�G¶DFTXpULU�OHV�$FWLRQV�QRQ�GpWHQXHV�SDU�OHV�PHPEUHV�GX�&RQFHUW�GDQV�OH�FDGUH�GH�O¶2IIUH�RQW�pWp�
FRQFOXV�OH���GpFHPEUH��������
 

(b) Constitution d’une action de concert et motifs de l’Offre 

(Q�FRQVpTXHQFH�GH�OD�FRQFOXVLRQ�GHV�$FFRUGV��OHV�,QLWLDWHXUV�HW�OHV�DXWUHV�PHPEUHV�GX�&RQFHUW�DJLVVHQW�GH�
FRQFHUW�YLV�j�YLV�GH�OD�6RFLpWp��DX�VHQV�GH�O¶DUWLFOH�/���������GX�&RGH�GH�FRPPHUFH��GHSXLV�OH���GpFHPEUH�
������/D�VLJQDWXUH�GH�O¶$FFRUG�HW�GX�3DFWH�G¶$FWLRQQDLUHV�D�pWp�SRUWpH�j�OD�FRQQDLVVDQFH�GX�SXEOLF�OH���
GpFHPEUH�������SDU�OD�GLIIXVLRQ�G
XQ�FRPPXQLTXp�GH�SUHVVH��YRLU�VHFWLRQ�������SRXU�SOXV�GH�GpWDLOV�VXU�OHV�
VWLSXODWLRQV�GH�O¶$FFRUG�HW�GX�3DFWH�G¶$FWLRQQDLUHV����

/HV�,QLWLDWHXUV�HW�OHV�DXWUHV�PHPEUHV�GX�&RQFHUW�RQW�GpFLGp�GH�SUHQGUH�OH�FRQWU{OH�GH�OD�6RFLpWp�GH�FRQFHUW�
DILQ�GH�FUpHU�XQ�DFWLRQQDULDW�GH�FRQWU{OH�FRQMRLQW�GH� OD�6RFLpWp�SHUPHWWDQW�QRWDPPHQW�GH��L��GpWHUPLQHU�
FRQMRLQWHPHQW� OHV�GpFLVLRQV� OD�FRQFHUQDQW�VHORQ� OHV�PRGDOLWpV�GX�3DFWH�G¶$FWLRQQDLUHV�HW� �LL��DOOpJHU� OHV�
FRQWUDLQWHV� UpJOHPHQWDLUHV� HW� DGPLQLVWUDWLYHV� OLpHV� j� OD� FRWDWLRQ� GHV� $FWLRQV� VXU� OH� PDUFKp� UpJOHPHQWp�
G¶(XURQH[W�3DULV�DLQVL�TXH��OHV�FRQWUDLQWHV�HW�FR�WV�GH�JHVWLRQ�HW�IRQFWLRQQHPHQW�FRUUpODWLIV��SDU�OD�PLVH�HQ�
°XYUH�G¶XQ�WUDQVIHUW�GH�OD�FRWDWLRQ�GHV�$FWLRQV�GX�PDUFKp�UpJOHPHQWp�G¶(XURQH[W�3DULV�YHUV�OH�V\VWqPH�
PXOWLODWpUDO� GH� QpJRFLDWLRQ�(XURQH[W�*URZWK� 3DULV� �VRXV� UpVHUYH� QRWDPPHQW� GH� OD� GpFLVLRQ� G¶(XURQH[W�
3DULV���(XURQH[W�*URZWK�3DULV�HVW�XQ�V\VWqPH�PXOWLODWpUDO�GH�QpJRFLDWLRQ�SOXV�DSSURSULp�j�OD�WDLOOH�GH�OD�
6RFLpWp�HW�RIIUDQW�FRUUpODWLYHPHQW�XQ�FDGUH�UpJOHPHQWDLUH�PLHX[�DGDSWp��YRLU�VHFWLRQ������������

/¶2IIUH�V¶LQVFULW�GDQV�OH�FDGUH�GH�O¶REOLJDWLRQ�IDLWH�DX[�,QLWLDWHXUV��DX�UpVXOWDW�GH�OD�PLVH�HQ�&RQFHUW��HQ�
DSSOLFDWLRQ�GHV�DUWLFOHV�������HW� VXLYDQWV�GX� UqJOHPHQW�JpQpUDO�GH� O¶$0)��GH�GpSRVHU�XQ�SURMHW�G¶RIIUH�
SXEOLTXH�G¶DFKDW�YLVDQW�OD�WRWDOLWp�GX�FDSLWDO�HW�GHV�WLWUHV�GRQQDQW�DFFqV�DX�FDSLWDO�RX�DX[�GURLWV�GH�YRWH�GH�
OD�6RFLpWp��QRQ�HQFRUH�GpWHQXV�SDU�FHV�GHUQLHUV�HW�OHV�DXWUHV�PHPEUHV�GX�&RQFHUW�j�O¶LVVXH�GH�OD�PLVH�HQ�
&RQFHUW�HW�SHUPHW�DX[�,QLWLDWHXUV�GH�UHQIRUFHU�OHXU�SDUWLFLSDWLRQ�GDQV�OD�6RFLpWp���

/HV�,QLWLDWHXUV�RQW�QRWLILp�DXSUqV�GH� O¶$0)�HW�GH� OD�6RFLpWp��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH� O¶DUWLFOH�
/��������� GX� &RGH� GH� FRPPHUFH�� OHV� VWLSXODWLRQV� GX� 3DFWH� G¶$FWLRQQDLUHV� SUpYR\DQW� GHV� FRQGLWLRQV�
SUpIpUHQWLHOOHV�GH�FHVVLRQ�RX�G
DFTXLVLWLRQ�G
$FWLRQV��&HWWH�GpFODUDWLRQ�D�IDLW� O¶REMHW�G¶XQ�DYLV�SXEOLp�SDU�
O¶$0)�OH����GpFHPEUH�������'	,�Q����&�������

'DQV� FH� FRQWH[WH�� OH� ��� GpFHPEUH� ������ O¶(WDEOLVVHPHQW� 3UpVHQWDWHXU� D� GpSRVp�� SRXU� OH� FRPSWH� GHV�
,QLWLDWHXUV�� OH� SURMHW� GH� QRWH� G¶LQIRUPDWLRQ�� FRQIRUPpPHQW� j� O¶DUWLFOH� ������� GX� UqJOHPHQW� JpQpUDO� GH�
O¶$0)���

3DU�DLOOHXUV�� OH��HU� MXLOOHW������� OH�FRQVHLO�G¶DGPLQLVWUDWLRQ�GH� OD�6RFLpWp�D�GpFLGp�GH�GpVLJQHU� OH�FDELQHW�
%0	$�� ��� UXH� GH� /DERUGH� ±� ������ 3DULV�� UHSUpVHQWp� SDU� 0RQVLHXU� 3LHUUH� %pDO�� HQ� TXDOLWp� G¶H[SHUW�
LQGpSHQGDQW��O¶©�([SHUW�,QGpSHQGDQW�ª���HQ�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GHV�DUWLFOHV�������HW���������GX�
UqJOHPHQW� JpQpUDO� GH� O¶$0)�� HQ� FKDUJH� G¶pWDEOLU� XQ� UDSSRUW� VXU� OH� FDUDFWqUH� pTXLWDEOH� GHV� FRQGLWLRQV�
ILQDQFLqUHV�GH�O¶2IIUH��/D�QRPLQDWLRQ�GH�O¶H[SHUW�LQGpSHQGDQW�D�IDLW�O¶REMHW�G¶XQ�FRPPXQLTXp�GH�SUHVVH�GH�
OD�6RFLpWp�HQ�GDWH�GX���MXLOOHW��������

������ 5pSDUWLWLRQ�GX�FDSLWDO�HW�GHV�GURLWV�GH�YRWH�GH�OD�6RFLpWp�DYDQW�OD�VLJQDWXUH�GHV�$FFRUGV�
HW�OD�PLVH�HQ�&RQFHUW��

3UpDODEOHPHQW�j�OD�VLJQDWXUH�GHV�$FFRUGV�HW�GH�OD�PLVH�HQ�&RQFHUW�YLV�j�YLV�GH�OD�6RFLpWp�HQ�UpVXOWDQW��OH�
FDSLWDO�VRFLDO�HW�OHV�GURLWV�GH�YRWH�GH�OD�6RFLpWp�pWDLHQW�DX���GpFHPEUH�������j�OD�FRQQDLVVDQFH�GHV�,QLWLDWHXUV��
UpSDUWLV�FRPPH�VXLW���
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� 1RPEUH�G¶$FWLRQV�HW�
GH�GURLWV�GH�YRWH�

��GX�FDSLWDO� ��GHV�GURLWV�GH�
YRWH��

9,1&,�&RQFHVVLRQV�
�

���������� ��������
�

��������

9,1&,�6�$���
�

��� F��������� F���������

$8725287(6�'8�
68'�'(�/$�)5$1&(��

�������� ������� �������

6(0$1$� ��� F��������� F���������
62&,e7e�1289(//(�
'(�/
(67�'(�/<21�

���� F��������� F���������

Total Entités VINCI 
Concessions** 

1.943.385 33,29 % 33,29 % 

(LIIDJH� ���������� �������� ��������

(,))$*(�
,1)5$6758&785(6�

�� F��������� F���������

(,))$*(�*(1,(�&,9,/� �� F��������� F���������

Total Entités Eiffage**  1.921.515 32,92 % 32,92 % 

)ORWWDQW�� ���������� �������� ��������

7RWDO� ����������
�

���������
�

���������

�$XFXQ�GURLW�GH�YRWH�GRXEOH�Q¶HVW�DWWULEXp��FHWWH�IDFXOWp�D\DQW�pWp�VXSSULPpH�SDU�OD�KXLWLqPH�UpVROXWLRQ�GH�O¶DVVHPEOpH�JpQpUDOH�
H[WUDRUGLQDLUH�GHV�DFWLRQQDLUHV�GH�OD�6RFLpWp�GX����PDL�������
�,O�HVW�UDSSHOp�TXH�OD�WRWDOLWp�GHV�$FWLRQV�GpWHQXHV�SDU�OHV�,QLWLDWHXUV�VRQW�QDQWLHV�DX�SURILW�GH�OD�&(3$&�HQ�TXDOLWp�G¶DJHQW�LQWHU�
FUpDQFLHU�HW�DJHQW�GHV�VXUHWpV��HQ�JDUDQWLH�GH� O¶HPSUXQW�HQ�GDWH�GX����QRYHPEUH������VRXVFULW�SDU� OD�6RFLpWp�DXSUqV�G¶XQ�SRRO�
EDQFDLUH�G¶XQ�PRQWDQW�WRWDO�GH������������HXURV���

������ 5pSDUWLWLRQ�GX�FDSLWDO�HW�GHV�GURLWV�GH�YRWH�GH�OD�6RFLpWp�SRVWpULHXUHPHQW�j�OD�VLJQDWXUH�
GHV�$FFRUGV�HW�OD�PLVH�HQ�&RQFHUW��

¬�OD�GDWH�GH�OD�1RWH�G¶,QIRUPDWLRQ�HW�j�OD�FRQQDLVVDQFH�GHV�,QLWLDWHXUV��OH�FDSLWDO�HW�OHV�GURLWV�GH�YRWH�GH�OD�
6RFLpWp�VRQW�UpSDUWLV�FRPPH�VXLW�SRVWpULHXUHPHQW�j�OD�VLJQDWXUH�GHV�$FFRUGV�HW�j�OD�PLVH�HQ�&RQFHUW�YLV�j�
YLV�GH�OD�6RFLpWp���

� 1RPEUH�G¶$FWLRQV�HW�
GH�GURLWV�GH�YRWH�

��GX�FDSLWDO� ��GHV�GURLWV�GH�
YRWH��

9,1&,�&RQFHVVLRQV�
�

���������� ��������
�

��������

9,1&,�6�$��
�

��� F��������� F���������

$8725287(6�'8�
68'�'(�/$�)5$1&(��

�������� ������� �������

6(0$1$� ��� F��������� F���������
62&,e7e�1289(//(�
'(�/
(67�'(�/<21�

���� F��������� F���������

Total Entités VINCI 
Concessions ** 

1.943.385 33,29 % 33,29 % 
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� 1RPEUH�G¶$FWLRQV�HW�
GH�GURLWV�GH�YRWH�

��GX�FDSLWDO� ��GHV�GURLWV�GH�
YRWH��

(LIIDJH� ���������� �������� ��������

(,))$*(�
,1)5$6758&785(6�

�� F��������� F���������

(,))$*(�*(1,(�&,9,/� �� F��������� F���������

Total Entités Eiffage ** 1.928.817 33,04% 33,04% 

Total Concert  ��������� �����% �����% 
)ORWWDQW�� ���������� �����%� �����%�

7RWDO�
�

����������
�

���������
�

���������

�$XFXQ�GURLW�GH�YRWH�GRXEOH�Q¶HVW�DWWULEXp��FHWWH�IDFXOWp�D\DQW�pWp�VXSSULPpH�SDU�OD�KXLWLqPH�UpVROXWLRQ�GH�O¶DVVHPEOpH�JpQpUDOH�
H[WUDRUGLQDLUH�GHV�DFWLRQQDLUHV�GH�OD�6RFLpWp�GX����PDL�������
�,O�HVW�UDSSHOp�TXH�����������$FWLRQV�GpWHQXHV�SDU�OHV�,QLWLDWHXUV�VRQW�QDQWLHV�DX�SURILW�GH�OD�&(3$&�HQ�TXDOLWp�G¶DJHQW�LQWHU�
FUpDQFLHU�HW�DJHQW�GHV�VXUHWpV��HQ�JDUDQWLH�GH� O¶HPSUXQW�HQ�GDWH�GX����QRYHPEUH������VRXVFULW�SDU� OD�6RFLpWp�DXSUqV�G¶XQ�SRRO�
EDQFDLUH�G¶XQ�PRQWDQW�WRWDO�GH������������HXURV��
�$�OD�VXLWH�GH�O¶DFTXLVLWLRQ�SDU�(LIIDJH�GH�������$FWLRQV�VXU�OH�PDUFKp��YRLU�VHFWLRQ��������
/HV� ,QLWLDWHXUV� HW� OHV� DXWUHV�PHPEUHV�GX�&RQFHUW� Q¶RQW� SDV� FRQFOX�G¶DXWUHV� FRQWUDWV� QL� QH�GpWLHQQHQW� G¶DXWUHV� LQVWUXPHQWV� OHXU�
SHUPHWWDQW�G¶DFTXpULU�GHV�$FWLRQV�j�OHXU�VHXOH�LQLWLDWLYH��

$X����GpFHPEUH������� OD�SDUWLFLSDWLRQ�GHV� VDODULpV� DX� FDSLWDO� GH� OD�6RFLpWp�SDU� O¶LQWHUPpGLDLUH�GX�SODQ�
G¶pSDUJQH�G¶HQWUHSULVH��©�3((�ª��pWDLW�pJDOH�j��������GX�FDSLWDO�HW�GHV�GURLWV�GH�YRWH�GH�OD�6RFLpWp��VRLW�
�������$FWLRQV���

������ 'pFODUDWLRQV�GH�IUDQFKLVVHPHQW�GH�VHXLOV�HW�G¶LQWHQWLRQV�

&RQIRUPpPHQW�DX[�GLVSRVLWLRQV�GHV�DUWLFOHV�/��������HW�VXLYDQWV�GX�&RGH�GH�FRPPHUFH�HW�GHV�DUWLFOHV�����
���HW�VXLYDQWV�GX�UqJOHPHQW�JpQpUDO�GH�O¶$0)��OH�&RQFHUW�D�GpFODUp��SDU�FRXUULHUV�HQ�GDWH�GX����GpFHPEUH�
�����DGUHVVpV�j�O¶$0)�HW�j�OD�6RFLpWp�DYRLU�IUDQFKL�j�OD�KDXVVH��OH���GpFHPEUH�������OHV�VHXLOV�OpJDX[�GH�
���������������������������������������HW������GX�FDSLWDO�HW�GHV�GURLWV�GH�YRWH�GH�OD�6RFLpWp��$X[�WHUPHV�
GH�FHV�PrPHV�FRXUULHUV��OH�&RQFHUW�D�GpFODUp�VHV�LQWHQWLRQV�SRXU�OHV�VL[�SURFKDLQV�PRLV�FRQIRUPpPHQW�DX[�
GLVSRVLWLRQV�GH�O¶DUWLFOH�/��������9,,�GX�&RGH�GH�FRPPHUFH��&HV�GpFODUDWLRQV�RQW�GRQQp�OLHX�j�XQ�DYLV�SXEOLp�
SDU�O¶$0)�OH����GpFHPEUH�������'	,�Q����&�������

3DU�DLOOHXUV��FRQIRUPpPHQW�j�O¶DUWLFOH�/��������GX�&RGH�GH�FRPPHUFH�HW�j�O¶DUWLFOH���GHV�VWDWXWV�GH�OD�6RFLpWp��
OHV�PHPEUHV�GX�&RQFHUW�RQW�GpFODUp�j�OD�6RFLpWp�TX¶LOV�RQW��j�OD�VXLWH�GH�OD�PLVH�HQ�&RQFHUW�YLV�j�YLV�GH�OD�
6RFLpWp��IUDQFKL�j�OD�KDXVVH��GH�FRQFHUW�OH�VHXLO�GH����GX�FDSLWDO�HW�GHV�GURLWV�GH�YRWH�GH�OD�6RFLpWp�DLQVL�TXH�
WRXV�OHV�PXOWLSOHV�GH�FHWWH�IUDFWLRQ�MXVTX¶j�������LQFOXV��GX�FDSLWDO�HW�GHV�GURLWV�GH�YRWH�GH�OD�6RFLpWp��

������ $FTXLVLWLRQ�G¶$FWLRQV�DX�FRXUV�GHV�GRX]H�GHUQLHUV�PRLV�HW�GHSXLV�OH�GpS{W�GH�O¶2IIUH�

/HV�PHPEUHV�GX�&RQFHUW�Q¶RQW�SURFpGp�j�DXFXQH�DFTXLVLWLRQ�G¶$FWLRQV�DX�FRXUV�GHV�GRX]H�GHUQLHUV�PRLV�
SUpFpGDQW�O¶DQQRQFH�GHV�GLVFXVVLRQV�HQWUH�9,1&,�&RQFHVVLRQV�HW�(LIIDJH��SXEOLpH�SDU�XQ�FRPPXQLTXp�HQ�
GDWH�GX����PDUV�������QL�GHSXLV�FHWWH�GDWH�MXVTX¶DX�MRXU�GX�GpS{W�GH�O¶2IIUH���

&RQIRUPpPHQW�j�O¶DQQRQFH�IDLWH�OH����GpFHPEUH�������'	,����&�������OHV�,QLWLDWHXUV�RQW�SURFpGp�j�GHV�
DFTXLVLWLRQV�G¶$FWLRQV�GHSXLV�OH�GpS{W�GX�SURMHW�G¶2IIUH�DX�3UL[�GH�O¶2IIUH��FRQIRUPpPHQW�HW�GDQV�OHV�OLPLWHV�
YLVpHV�j�O¶DUWLFOH��������,9�GX�UqJOHPHQW�JpQpUDO�GH�O¶$0)��YRLU�VHFWLRQ����������
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������ $XWRULVDWLRQV�UpJOHPHQWDLUHV��

/¶2IIUH�Q¶HVW�VRXPLVH�j�O¶REWHQWLRQ�G¶DXFXQH�DXWRULVDWLRQ�UpJOHPHQWDLUH��/HV�,QLWLDWHXUV�RQW�HQ�HIIHW�REWHQX��
OH����RFWREUH�������O¶DXWRULVDWLRQ�GH�OD &RPPLVVLRQ�HXURSpHQQH�UHODWLYH�j�OD�SULVH�GH�FRQWU{OH�GH�FRQFHUW�
SDU�OHV�,QLWLDWHXUV�GH�OD�6RFLpWp�UpVXOWDQW�GH�OD�PLVH�HQ�&RQFHUW�YLV�j�YLV�GH�OD�6RFLpWp��

������ �,QWHQWLRQV�GHV�,QLWLDWHXUV�SRXU�OHV�GRX]H�PRLV�j�YHQLU�

�������� 6WUDWpJLH�±�3ROLWLTXH�LQGXVWULHOOH�HW�FRPPHUFLDOH��

/HV�,QLWLDWHXUV��HQVHPEOH�DYHF�OHV�DXWUHV�PHPEUHV�GX�&RQFHUW��RQW�O¶LQWHQWLRQ�GH�SRXUVXLYUH�O¶DFWLYLWp�HW�OH�
GpYHORSSHPHQW�GH�OD�6RFLpWp�HW�OHV�RULHQWDWLRQV�SULVHV�SDU�VRQ�FRQVHLO�G¶DGPLQLVWUDWLRQ�HW�OH�PDQDJHPHQW�
DFWXHO�GH�OD�6RFLpWp��'H�PDQLqUH�JpQpUDOH�� OHV�,QLWLDWHXUV�FRQVLGqUHQW�TXH�O¶2IIUH�Q¶DXUD�SDV�G¶LQFLGHQFH�
SDUWLFXOLqUH�VXU�OD�SROLWLTXH�LQGXVWULHOOH�HW�FRPPHUFLDOH�GH�OD�6RFLpWp���

�������� 2ULHQWDWLRQ�HQ�PDWLqUH�G¶HPSORL�

/¶2IIUH�Q¶DXUD�SDV�G¶LQFLGHQFH�VXU�OD�SROLWLTXH�VRFLDOH�SRXUVXLYLH�SDU�OD�6RFLpWp��QRWDPPHQW�HQ�PDWLqUH�
G¶HIIHFWLIV�HW�GH�JHVWLRQ�GHV�UHVVRXUFHV�KXPDLQHV���
�

�������� &RPSRVLWLRQ�GHV�RUJDQHV�VRFLDX[�HW�GH�GLUHFWLRQ�GH�OD�6RFLpWp�

$� OD� GDWH� GH� GpS{W� GX� SURMHW� G¶2IIUH� HW� j� OD� GDWH� GH� OD� SUpVHQWH� 1RWH� G¶,QIRUPDWLRQ�� OH� FRQVHLO�
G¶DGPLQLVWUDWLRQ�GH�OD�6RFLpWp�HVW�FRPSRVp�FRPPH�VXLW����

�� 0��3LHUUH�5,0$77(,��SUpVLGHQW�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�GH�OD�6RFLpWp���
�� 9,1&,�&RQFHVVLRQV��DGPLQLVWUDWHXU��UHSUpVHQWp�SDU�0��2OLYLHU�0$7+,(8���
�� 9,1&,�6�$���DGPLQLVWUDWHXU��UHSUpVHQWp�SDU�0��%ODLVH�5$3,25���
�� 62&,(7(� 1289(//(� '(� /¶(67� '(� /<21�� DGPLQLVWUDWHXU�� UHSUpVHQWp� SDU� 0PH� 6DQGULQH�

%(10866$���
�� (,))$*(�*(1,(�&,9,/��DGPLQLVWUDWHXU��UHSUpVHQWp�SDU�0PH�*KLVODLQH�%$,//(0217���
�� (LIIDJH��DGPLQLVWUDWHXU��UHSUpVHQWp�SDU�0��3KLOLSSH�12855<���
�� (,))$*(�,1)5$6758&785(6��DGPLQLVWUDWHXU�UHSUpVHQWp�SDU�0��;DYLHU�5,*2���
�� 0PH�)UDQoRLVH�9,$/�%52&&2��DGPLQLVWUDWULFH�LQGpSHQGDQWH���HW��
�� 0PH�,VDEHOOH�6$/$h1��DGPLQLVWUDWULFH�LQGpSHQGDQWH���

/H�GLUHFWHXU�JpQpUDO�GH�OD�6RFLpWp�HVW�0��-pU{PH�+$9$5'���
�
/HV� ,QLWLDWHXUV� �HQVHPEOH� DYHF� OHV� DXWUHV� PHPEUHV� GX� &RQFHUW�� Q¶RQW� SDV� O¶LQWHQWLRQ� GH� GHPDQGHU� OD�
PRGLILFDWLRQ�GH�OD�FRPSRVLWLRQ�GX�&RQVHLO�G¶DGPLQLVWUDWLRQ�GH�OD�6RFLpWp��VRXV�UpVHUYH�GHV�PRGLILFDWLRQV�
TXL�SRXUUDLHQW�LQWHUYHQLU�GDQV�OH�FDGUH�GH�OD�UpDOLVDWLRQ�GX�WUDQVIHUW�GH�OD�FRWDWLRQ�GHV�$FWLRQV�GX�PDUFKp�
UpJOHPHQWp� G¶(XURQH[W� 3DULV� YHUV� OH� V\VWqPH� PXOWLODWpUDO� GH� QpJRFLDWLRQ� (XURQH[W� *URZWK� 3DULV� �YRLU�
VHFWLRQ����������SXLVTX¶j�FHWWH�RFFDVLRQ��OD�FRPSRVLWLRQ�GHV�RUJDQHV�VRFLDX[�VHUDLW�PRGLILpH�FRQIRUPpPHQW�
DX[�VWLSXODWLRQV�GX�3DFWH�G¶$FWLRQQDLUHV�GpFULWHV�j�OD�VHFWLRQ��������
�
,O�HVW�SUpYX�TXH�OH�GLUHFWHXU�JpQpUDO�GH�OD�6RFLpWp�GHPHXUH�HQ�SODFH�j�O¶LVVXH�GH�O¶2IIUH�HW��OH�FDV�pFKpDQW��
GX�WUDQVIHUW�GHV�$FWLRQV�VXU�(XURQH[W�*URZWK�3DULV��YRLU��SRXU�SOXV�GH�GpWDLOV��OD�VHFWLRQ�������FRQFHUQDQW�
OH�3DFWH�G¶$FWLRQQDLUHV�HW�OD�VHFWLRQ���������FRQFHUQDQW�OH�WUDQVIHUW�GHV�$FWLRQV�YHUV�(XURQH[W�*URZWK�3DULV���
�
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�������� ,QWpUrW�GH�O¶RSpUDWLRQ�SRXU�OHV�,QLWLDWHXUV��OD�6RFLpWp�HW�VHV�DFWLRQQDLUHV��

/HV�,QLWLDWHXUV�SURSRVHQW�DX[�DFWLRQQDLUHV�GH�OD�6RFLpWp�TXL�DSSRUWHURQW�OHXUV�$FWLRQV�j�O¶2IIUH�XQH�OLTXLGLWp�
LPPpGLDWH�VXU�O¶LQWpJUDOLWp�GH�OHXUV�$FWLRQV��DX�3UL[�GH�O¶2IIUH��TXL�UHSUpVHQWH�XQH�SULPH�GH������SDU�UDSSRUW�
DX�FRXUV�GH�FO{WXUH�GX����PDUV�������HW�XQH�SULPH�GH������SDU�UDSSRUW�j� OD�PR\HQQH�SRQGpUpH�SDU�OHV�
YROXPHV�GHV�FRXUV�GHV�WURLV�GHUQLHUV�PRLV�SUpFpGDQW�OH����PDUV���������,O�UHSUpVHQWH�pJDOHPHQW�XQH�SULPH�
GH�����SDU� UDSSRUW�DX�FRXUV�GH�FO{WXUH�GX���GpFHPEUH�������GDWH�GH� OD�FRQFOXVLRQ�HW�GH� O¶DQQRQFH�GHV�
$FFRUGV�� /HV� pOpPHQWV� G¶DSSUpFLDWLRQ� GX� 3UL[� GH� O¶2IIUH� VRQW� GpWDLOOpV� j� OD� VHFWLRQ� �� GH� OD� 1RWH�
G¶,QIRUPDWLRQ���

/HV�,QLWLDWHXUV��HQVHPEOH�DYHF�OHV�DXWUHV�PHPEUHV�GX�&RQFHUW��RQW�O¶LQWHQWLRQ�GH�GHPDQGHU�OH�WUDQVIHUW�GHV�
$FWLRQV� GX� PDUFKp� UpJOHPHQWp� G¶(XURQH[W� 3DULV� YHUV� OH� V\VWqPH� PXOWLODWpUDO� GH� QpJRFLDWLRQ� (XURQH[W�
*URZWK�3DULV��GDQV�OHV�PHLOOHXUV�GpODLV�j�O¶LVVXH�GH�O¶2IIUH��6RXV�UpVHUYH�GH�OD�GpFLVLRQ�G¶(XURQH[W�3DULV�HW�
GH�O¶DVVHPEOpH�JpQpUDOH�GHV�DFWLRQQDLUHV�GH�OD�6RFLpWp��O
DGPLVVLRQ�VXU�(XURQH[W�*URZWK�3DULV�LQWHUYLHQGUDLW�
DX�SOXV�W{W�DSUqV�O
H[SLUDWLRQ�G
XQ�GpODL�GH�GHX[�����PRLV�j�FRPSWHU�GH�ODGLWH�DVVHPEOpH�JpQpUDOH��(XURQH[W�
*URZWK�3DULV�HVW�XQ�V\VWqPH�GH�QpJRFLDWLRQ�RIIUDQW�XQ�FDGUH�UpJOHPHQWDLUH�PLHX[�DGDSWp�j�OD�WDLOOH�GH�OD�
6RFLpWp��YRLU�VHFWLRQ������������

/¶LQWpUrW�GH�O¶RSpUDWLRQ�SRXU�OHV�,QLWLDWHXUV�HVW�GpFULW�j�OD�VHFWLRQ��������

�
�������� 3HUVSHFWLYH�G¶XQH�IXVLRQ��V\QHUJLHV�HW�JDLQV�pFRQRPLTXHV�

/HV�,QLWLDWHXUV��HQVHPEOH�DYHF�OHV�DXWUHV�PHPEUHV�GX�&RQFHUW��Q
RQW�SDV�O
LQWHQWLRQ�GH�IXVLRQQHU�OD�6RFLpWp�
DYHF�XQH�DXWUH�VRFLpWp��

/HV� ,QLWLDWHXUV� �HQVHPEOH� DYHF� OHV� DXWUHV�PHPEUHV�GX�&RQFHUW��Q¶DQWLFLSHQW�SDV�TXH� O¶2IIUH�JpQqUH�GHV�
V\QHUJLHV�QL�GH�JDLQV�pFRQRPLTXHV��/H�FDV�pFKpDQW� �VRXV� UpVHUYH�QRWDPPHQW�GH� OD�GpFLVLRQ�G¶(XURQH[W�
3DULV��YRLU�VHFWLRQ�����������XQH�pFRQRPLH�GH�FR�WV�GH�JHVWLRQ�HW�GH�IRQFWLRQQHPHQW�VHUDLW�OLpH�DX�WUDQVIHUW�
GH�FRWDWLRQ�GHV�$FWLRQV�GX�PDUFKp�UpJOHPHQWp�G¶(XURQH[W�3DULV�YHUV�OH�V\VWqPH�PXOWLODWpUDO�GH�QpJRFLDWLRQ�
(XURQH[W�*URZWK�3DULV���

�������� 3ROLWLTXH�GH�GLVWULEXWLRQ�GH�GLYLGHQGHV�

$X�WLWUH�GHV�WURLV�GHUQLHUV�H[HUFLFHV�VRFLDX[��OD�6RFLpWp�D�SURFpGp�DX[�GLVWULEXWLRQV�GH�GLYLGHQGHV�VXLYDQWHV����

�� $X�WLWUH�GH�O¶H[HUFLFH�������������������HXURV��VRLW������HXURV�SDU�$FWLRQ��
�� $X�WLWUH�GH�O¶H[HUFLFH����������HXUR��
�� $X�WLWUH�GH�O¶H[HUFLFH�������������������HXURV��VRLW������HXURV�SDU�$FWLRQ�

$�O¶LVVXH�GH�O¶2IIUH��OD�SROLWLTXH�GH�GLYLGHQGHV�GH�OD�6RFLpWp�FRQWLQXHUD�G¶rWUH�GpWHUPLQpH�SDU�VHV�RUJDQHV�
VRFLDX[�HQ�IRQFWLRQ�GHV�DOpDV�GH�OD�SDQGpPLH�GH�OD�&RYLG�����GHV�FDSDFLWpV�GLVWULEXWLYHV��GH�OD�VLWXDWLRQ�
ILQDQFLqUH�HW�GHV�EHVRLQV�ILQDQFLHUV�GH�OD�6RFLpWp����

�������� 5HWUDLW�2EOLJDWRLUH�±�5DGLDWLRQ�GH�OD�FRWH�

/HV� ,QLWLDWHXUV� �HQVHPEOH�DYHF� OHV�DXWUHV�PHPEUHV�GX�&RQFHUW��QH� VROOLFLWHURQW�SDV�DXSUqV�GH� O¶$0)��j�
O¶LVVXH�GH� O¶2IIUH��XQH�SURFpGXUH�GH� UHWUDLW�REOLJDWRLUH�YLVDQW� OHV�$FWLRQV�TX¶LOV�QH�GpWLHQGUDLHQW�SDV��HQ�

�������������������������������������������������
��/H����PDUV������HVW�OD�GDWH�GH�O¶DQQRQFH�GH�O¶H[LVWHQFH�GHV�QpJRFLDWLRQV�HQWUH�9,1&,�&RQFHVVLRQV�HW�(LIIDJH�FRQFHUQDQW�OD�SULVH�GH�FRQWU{OH�GH�
FRQFHUW�GH�OD�6RFLpWp��
���/HV�SULPHV�SRXU�OH�3UL[�GH�O¶2IIUH�GH�������HXURV�RQW�pWp�FDOFXOpHV�VXU�OD�EDVH�GHV�YDOHXUV�SDU�DFWLRQ�GHV�UpIpUHQFHV��GLYLGHQGH�DWWDFKp���GHVTXHOOHV�
D�pWp�GpGXLW�IRUIDLWDLUHPHQW�OH�GLYLGHQGH�GH������HXUR�SDU�$FWLRQ�TXL�D�pWp�GpWDFKp�OH��HU�MXLQ�������
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DSSOLFDWLRQ� GH� O¶DUWLFOH�/�� ������ ,,� GX�&RGH�PRQpWDLUH� HW� ILQDQFLHU� HW� GHV� DUWLFOHV� ������ HW� VXLYDQWV� GX�
UqJOHPHQW�JpQpUDO�GH�O¶$0)��(Q�RXWUH��OHV�,QLWLDWHXUV��HQVHPEOH�DYHF�OHV�DXWUHV�PHPEUHV�GX�&RQFHUW��Q¶RQW�
SDV�QRQ�SOXV�O¶LQWHQWLRQ��L��GDQV�OHV�GRX]H������PRLV�VXLYDQW�OD�GpFLVLRQ�GH�FRQIRUPLWp�GH�O¶2IIUH��GH�GpSRVHU�
XQ�SURMHW�G¶RIIUH�SXEOLTXH�VXU�OHV�$FWLRQV�QL��LL��GDQV�OHV�YLQJW�TXDWUH������PRLV�VXLYDQW�O¶H[SLUDWLRQ�GH�FHWWH�
SUHPLqUH�SpULRGH�GH�GRX]H������PRLV��GH�GpSRVHU�XQ�SURMHW�G¶RIIUH�SXEOLTXH�VXU�OHV�$FWLRQV�j�XQ�SUL[�SDU�
$FWLRQ�VXSpULHXU�DX�SUL[�GH�������HXURV��GLPLQXp��OH�FDV�pFKpDQW��GX�PRQWDQW�SDU�$FWLRQ�GHV�GLVWULEXWLRQV�
LQWHUYHQXHV�GHSXLV�OD�GDWH�GH�OD�GpFLVLRQ�GH�FRQIRUPLWp�GH�O¶2IIUH����

&RPPH�LQGLTXp�FL�GHVVXV��OHV�,QLWLDWHXUV��HQVHPEOH�DYHF�OHV�DXWUHV�PHPEUHV�GX�&RQFHUW��RQW�O¶LQWHQWLRQ�GH�
GHPDQGHU�OH�WUDQVIHUW�GHV�$FWLRQV�GX�PDUFKp�UpJOHPHQWp�G¶(XURQH[W�3DULV�YHUV�OH�V\VWqPH�PXOWLODWpUDO�GH�
QpJRFLDWLRQ�(XURQH[W�*URZWK�3DULV��GDQV�OHV�PHLOOHXUV�GpODLV�j�O¶LVVXH�GH�O¶2IIUH��(Q�HIIHW��DX�FRXUV�GHV�
GHUQLqUHV�DQQpHV��OHV�REOLJDWLRQV�LPSRVpHV�DX[�VRFLpWpV�FRWpHV�VXU�XQ�PDUFKp�UpJOHPHQWp�VH�VRQW�UHQIRUFpHV�
GH�PDQLqUH�VLJQLILFDWLYH��&H�UHQIRUFHPHQW�FRQWLQX�GHV�FRQWUDLQWHV�UpJOHPHQWDLUHV� LPSRVH�QRWDPPHQW�XQ�
VXLYL�SDU� OD�6RFLpWp��H[LJHDQW�GH� O¶HQWUHSULVH�HW�GH�VHV�pTXLSHV�HQ�QRPEUH� OLPLWp��GH�FRQVDFUHU�XQ� WHPSV�
FURLVVDQW�j�VDWLVIDLUH�GHV�UqJOHV�TXL�VRQW�VXUGLPHQVLRQQpHV�SDU�UDSSRUW�j�OD�WDLOOH�HW�O¶DFWLYLWp�GH�OD�6RFLpWp��
/H�WUDQVIHUW�VXU�(XURQH[W�*URZWK�3DULV�SHUPHWWUDLW�j�OD�6RFLpWp�GH�V¶DIIUDQFKLU�G¶XQH�JUDQGH�SDUWLH�GH�FHV�
FRQWUDLQWHV�HW�j�VHV�pTXLSHV�GH�VH�FRQFHQWUHU�GDYDQWDJH�VXU�OHV�DVSHFWV�RSpUDWLRQQHOV��

/HV�,QLWLDWHXUV�SUHQGURQW�WRXWHV�PHVXUHV�j�FHW�HIIHW�HW�QRWDPPHQW�YRWHURQW�HQ�IDYHXU�GH�OD�UpVROXWLRQ�TXL�
VHUD�VRXPLVH�j�FHW�HIIHW�j�O¶DVVHPEOpH�JpQpUDOH�GHV�DFWLRQQDLUHV�GH�OD�6RFLpWp�TXL�VHUD�FRQYRTXpH�VHORQ�OHV�
PRGDOLWpV�SUpYXHV�SDU�OD�ORL��/H�WUDQVIHUW�GHV�$FWLRQV�YHUV�(XURQH[W�*URZWK�GHPHXUHUD�VRXPLV�j�O¶REWHQWLRQ�
SUpDODEOH�GH�O¶DFFRUG�GH�O¶HQWUHSULVH�GH�PDUFKp�(XURQH[W�3DULV�6�$����

&RQIRUPpPHQW� DX[� GLVSRVLWLRQV� OpJDOHV�� SHQGDQW� XQH� GXUpH� GH� WURLV� ���� DQV� j� FRPSWHU� GX� WUDQVIHUW� VXU�
(XURQH[W� *URZWK� 3DULV�� OD� 6RFLpWp� UHVWHUD� VRXPLVH� DX� UpJLPH� GHV� RIIUHV� SXEOLTXHV� REOLJDWRLUHV� HW� DX[�
REOLJDWLRQV�UHODWLYHV�DX[�GpFODUDWLRQV�GH�IUDQFKLVVHPHQW�GH�VHXLOV�HW�G¶LQWHQWLRQV�DSSOLFDEOHV�DX[�VRFLpWpV�
DGPLVHV� DX[� QpJRFLDWLRQV� VXU� OH�PDUFKp� UpJOHPHQWp� G¶(XURQH[W� 3DULV�� (Q� RXWUH�� LO� SRXUUDLW� UpVXOWHU� GX�
WUDQVIHUW�VXU�(XURQH[W�*URZWK�3DULV�XQH�pYROXWLRQ�GH�OD�OLTXLGLWp�GH�O¶$FWLRQ�GLIIpUHQWH�GH�FHOOH�FRQVWDWpH�
VXU�OH�PDUFKp�UpJOHPHQWp�G
(XURQH[W�3DULV��

$�O¶H[FHSWLRQ�GX�WUDQVIHUW�GHV�$FWLRQV�YHUV�(XURQH[W�*URZWK�3DULV��OHV�,QLWLDWHXUV��HQVHPEOH�DYHF�OHV�DXWUHV�
PHPEUHV�GX�&RQFHUW��Q¶RQW�SDV�O¶LQWHQWLRQ�GH�GHPDQGHU�j�(XURQH[W�3DULV�OD�UDGLDWLRQ�GHV�$FWLRQV�GX�PDUFKp�
UpJOHPHQWp�G¶(XURQH[W�3DULV�RX�G¶(XURQH[W�*URZWK�3DULV��

������ $FFRUGV�VXVFHSWLEOHV�G¶DYRLU�XQH�LQIOXHQFH�VXU�O¶DSSUpFLDWLRQ�GH�O¶2IIUH�RX�VRQ�LVVXH�

$�O¶H[FHSWLRQ�GH�O¶$FFRUG�HW�GX�3DFWH�G¶$FWLRQQDLUHV�FRQFOXV�OH���GpFHPEUH�������OHV�,QLWLDWHXUV�Q¶RQW�SDV�
FRQQDLVVDQFH�G¶DFFRUGV�UHODWLIV�j�O¶2IIUH�VXVFHSWLEOHV�G¶DYRLU�XQH�LQIOXHQFH�VXU�O¶DSSUpFLDWLRQ�GH�O¶2IIUH�RX�
VRQ�LVVXH��

�������� /¶$FFRUG��

/H� �� GpFHPEUH� ������ OHV� ,QLWLDWHXUV� RQW� FRQFOX� O¶$FFRUG�� SDU� OHTXHO� LOV� V¶HQJDJHQW� j� FRQFOXUH� OH� 3DFWH�
G¶$FWLRQQDLUHV�HW�j�GpSRVHU�O¶2IIUH��

(a) Lancement de l’Offre 

/¶$FFRUG�SUpYRLW�QRWDPPHQW���



���
�
�

�

x� O¶REOLJDWLRQ� GH� SURFpGHU� DX[� GpFODUDWLRQV� GH� IUDQFKLVVHPHQW� GH� VHXLOV� HW� G¶LQWHQWLRQV�� HQ�
FRQVpTXHQFH�GH�OD�PLVH�HQ�&RQFHUW��DLQVL�TX¶j�OD�GpFODUDWLRQ�DX�WLWUH�GH�O¶DUWLFOH�/���������GX�&RGH�
GH�FRPPHUFH����

x� OH�GpS{W�GH�O¶2IIUH�SDU�OHV�,QLWLDWHXUV�DXSUqV�GH�O¶$0)���
x� GHV�HQJDJHPHQWV�GH�SUHQGUH�OHV�PHVXUHV�QpFHVVDLUHV�HW�GH�FRRSpUHU�HQ�YXH�GH�OD�PLVH�HQ�°XYUH�GH�

O¶2IIUH��FRQIRUPpPHQW�DX[�WHUPHV�GH�O¶$FFRUG����
x� XQ�HQJDJHPHQW�GH�SUHQGUH�FRQMRLQWHPHQW�WRXWH�OHV�GpFLVLRQV�UHODWLYHV�j�O¶2IIUH�GH�VRUWH�TX¶DXFXQH�

GH�FHV�GpFLVLRQV�QH�SXLVVH�rWUH�SULVH�VDQV�O¶DFFRUG�SUpDODEOH�GH�O¶DXWUH�,QLWLDWHXU���
x� XQ�HQJDJHPHQW�G¶LQGHPQLVDWLRQ�SDU�O¶XQH�GHV�SDUWLHV�GH�O¶DXWUH�SDUWLH�HQ�FDV�GH�QRQ�UHVSHFW�GH�VHV�

REOLJDWLRQV�DX�WLWUH�GH�O¶$FFRUG���
x� XQ�HQJDJHPHQW�GH�FRRSpUDWLRQ�GHV�,QLWLDWHXUV�GDQV�OH�FDGUH�GH�O¶2IIUH��

�
(b) Financement de l’Offre  

&KDFXQ� GHV� ,QLWLDWHXUV� ILQDQFHUD� VXU� VHV� IRQGV� SURSUHV� �L�� O¶DFTXLVLWLRQ� GHV� $FWLRQV� �\� FRPSULV� FHOOHV�
DFTXLVHV�HQWUH�OH�GpS{W�GX�SURMHW�G¶2IIUH�HW�O¶RXYHUWXUH�GH�O¶2IIUH��OXL�UHYHQDQW��j�VDYRLU�VXU�OD�EDVH�GX�3UL[�
GH�O¶2IIUH��XQ�PRQWDQW�PD[LPXP�GH������������HXURV�SRXU�9,1&,�&RQFHVVLRQV�HW�GH������������HXURV�
SRXU�(LIIDJH�HW��LL��VD�SRUWLRQ�GHV�IUDLV�OLpV�j�O¶2IIUH���

(c) Retrait obligatoire 

$X�WLWUH�GHV�$FFRUGV��OHV�,QLWLDWHXUV�VRQW�FRQYHQXV�TXH�OHV�PHPEUHV�GX�&RQFHUW�QH�VROOLFLWHURQW�SDV�DXSUqV�
GH�O¶$0)��j�O¶LVVXH�GH�O¶2IIUH��XQH�SURFpGXUH�GH�UHWUDLW�REOLJDWRLUH�YLVDQW�OHV�$FWLRQV�TX¶LOV�QH�GpWLHQGUDLHQW�
SDV��HQ�DSSOLFDWLRQ�GH�O¶DUWLFOH�/��������,,�GX�&RGH�PRQpWDLUH�HW�ILQDQFLHU�HW�GHV�DUWLFOHV�������HW�VXLYDQWV�
GX�UqJOHPHQW�JpQpUDO�GH�O¶$0)��

'DQV�OHV�$FFRUGV��OHV�,QLWLDWHXUV��HQVHPEOH�DYHF�OHV�DXWUHV�PHPEUHV�GX�&RQFHUW��RQW�LQGLTXp�QH�SDV�DYRLU�
O¶LQWHQWLRQ�GDQV� OHV�GRX]H� �����PRLV� VXLYDQW� OD�GpFLVLRQ�GH�FRQIRUPLWp�GH� O¶2IIUH��GH�GpSRVHU�XQ�SURMHW�
G¶RIIUH�SXEOLTXH�VXU�OHV�$FWLRQV��VXLYL��OH�FDV�pFKpDQW��G¶XQ�UHWUDLW�REOLJDWRLUH�YLVDQW�OHV�$FWLRQV�TX¶LOV�QH�
GpWLHQGUDLHQW�SDV���

�������� /H�3DFWH�G¶$FWLRQQDLUHV�
�

9,1&,�&RQFHVVLRQV�HW�(LIIDJH�RQW�FRQFOX�OH���GpFHPEUH������XQ�SDFWH�G¶DFWLRQQDLUHV�GRQW�OHV�SULQFLSDX[�
WHUPHV�VRQW�GpFULWV�FL�DSUqV���

����������3ULQFLSDX[�WHUPHV�GX�3DFWH�G¶$FWLRQQDLUHV�UHODWLIV�j�OD�JRXYHUQDQFH�GH�OD�6RFLpWp��

 
(a) Organes d’administration et de direction de la Société 

/HV�IRQFWLRQV�GH�SUpVLGHQW�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�HW�GH�GLUHFWHXU�JpQpUDO�GH�OD�6RFLpWp�GHPHXUHURQW�
GLVVRFLpHV���
�
Composition du conseil d’administration de la Société tant que les Actions sont admises aux négociations 
sur Euronext Paris 

/D�FRPSRVLWLRQ�GX� FRQVHLO� G¶DGPLQLVWUDWLRQ�GH� OD�6RFLpWp�GHPHXUHUD� LQFKDQJpH� HW� FRPSUHQGUD� WURLV� ����
PHPEUHV�GX�JURXSH�9,1&,��WURLV�����PHPEUHV�GX�JURXSH�(LIIDJH��GHX[�����DGPLQLVWUDWHXUV�LQGpSHQGDQWV�HW�
XQ�����DGPLQLVWUDWHXU�TXL�D�OHV�IRQFWLRQV�GH�SUpVLGHQW�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ��WDQW�TXH�OHV�$FWLRQV�VHURQW�
DGPLVHV�DX[�QpJRFLDWLRQV�VXU�OH�PDUFKp�UpJOHPHQWp�G¶(XURQH[W�3DULV���
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�

�

�
Composition du conseil d’administration de la Société si les Actions sont transférées sur le système 
multilatéral de négociation Euronext Growth Paris 
 
&RPPH�LQGLTXp�FL�GHVVXV��OHV�PHPEUHV�GX�&RQFHUW�RQW�O¶LQWHQWLRQ�GH�GHPDQGHU�OH�WUDQVIHUW�GHV�$FWLRQV�GX�
PDUFKp�UpJOHPHQWp�G¶(XURQH[W�3DULV�YHUV� OH�V\VWqPH�PXOWLODWpUDO�GH�QpJRFLDWLRQ�(XURQH[W�*URZWK�3DULV�
GDQV�OHV�PHLOOHXUV�GpODLV�j�O¶LVVXH�GH�O¶2IIUH��,OV�SUHQGURQW�WRXWHV�PHVXUHV�j�FHW�HIIHW�HW�QRWDPPHQW�YRWHURQW�
HQ�IDYHXU�GH�OD�UpVROXWLRQ�TXL�VHUD�VRXPLVH�j�FHW�HIIHW�ORUV�GH�O¶DVVHPEOpH�JpQpUDOH�GHV�DFWLRQQDLUHV�GH�OD�
6RFLpWp����
�
(Q� FDV� GH� WUDQVIHUW� GHV�$FWLRQV� YHUV� OH� V\VWqPH�PXOWLODWpUDO� GH� QpJRFLDWLRQ� (XURQH[W�*URZWK� 3DULV�� OD�
6RFLpWp�QH�VH�UpIpUHUDLW�SOXV�j�XQ�FRGH�GH�JRXYHUQHPHQW�G¶HQWUHSULVH�HW�OH�FRQVHLO�G¶DGPLQLVWUDWLRQ�GH�OD�
6RFLpWp�VHUDLW�FRPSRVp�DX�PD[LPXP�GH�GL[������PHPEUHV��,O�FRPSUHQGUDLW�XQ�QRPEUH�G¶DGPLQLVWUDWHXUV�
GpVLJQpV�VXU�SURSRVLWLRQ�GHV�SDUWLHV�DX�3DFWH�G¶$FWLRQQDLUHV��SURSRUWLRQQHO�j�OHXUV�SDUWLFLSDWLRQV�HQ�FDSLWDO�
HW�HQ�GURLWV�GH�YRWH�GH�OD�6RFLpWp���XQ�����PHPEUH�SRXU�WRXWH�SDUWLH�HW�VHV�DIILOLpV�GpWHQDQW�HQVHPEOH�HQWUH�
������H[FOX��HW�������LQFOXV��GX�FDSLWDO�HW�GHV�GURLWV�GH�YRWH�GH�OD�6RFLpWp��GHX[�����PHPEUHV�SRXU�WRXWH�
SDUWLH�HW�VHV�DIILOLpV�GpWHQDQW�HQVHPEOH�HQWUH�������H[FOX��HW�������LQFOXV��GX�FDSLWDO�HW�GHV�GURLWV�GH�YRWH�
GH�OD�6RFLpWp��WURLV�����PHPEUHV�SRXU�WRXWH�SDUWLH�HW�VHV�DIILOLpV�GpWHQDQW�HQVHPEOH�HQWUH�������H[FOX��HW�
������LQFOXV��GX�FDSLWDO�HW�GHV�GURLWV�GH�YRWH�GH�OD�6RFLpWp�HW�TXDWUH�����PHPEUHV�SRXU�WRXWH�SDUWLH�HW�VHV�
DIILOLpV� GpWHQDQW� HQVHPEOH� SOXV� GH� ��� �� GX� FDSLWDO� HW� GHV� GURLWV� GH� YRWH� GH� OD� 6RFLpWp�� /HV� SDUWLHV�
SURSRVHUDLHQW� pJDOHPHQW� FRQMRLQWHPHQW� OD� QRPLQDWLRQ� G¶XQ� PHPEUH� LQGpSHQGDQW� FRPPH� PHPEUH� GX�
FRQVHLO�G¶DGPLQLVWUDWLRQ�GH�OD�6RFLpWp���
�
/H�SUpVLGHQW�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�GH� OD�6RFLpWp�VHUDLW�GpVLJQp�SDUPL� OHV�DGPLQLVWUDWHXUV�YLVpV�FL�
GHVVXV�HW�QRPPp�VXU� OD�EDVH�G¶XQH�SURSRVLWLRQ�FRQMRLQWH�GH�9,1&,�&RQFHVVLRQV�HW�(LIIDJH��6L�HOOHV�QH�
SDUYLHQQHQW� SDV� j� XQ� DFFRUG�� HOOHV� SRXUURQW� SURSRVHU� FRQMRLQWHPHQW� OD� GpVLJQDWLRQ� G
XQ� DGPLQLVWUDWHXU�
DGGLWLRQQHO�TXL�DVVXUHUD�OHV�IRQFWLRQV�GH�SUpVLGHQW�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�GH�OD�6RFLpWp��pWDQW�HQWHQGX�
TX¶LO�V¶DJLUD�G¶XQH�SHUVRQQDOLWp�UHFRQQXH�GDQV�OH�VHFWHXU�G¶DFWLYLWp�GH�OD�6RFLpWp���
�
,O�HVW�UDSSHOp�TXH�OHV�VRFLpWpV�FRWpHV�VXU�(XURQH[W�*URZWK�3DULV�EpQpILFLHQW�GH�UqJOHV�GH�IRQFWLRQQHPHQW�
VLPSOLILpHV�SDU�UDSSRUW�j�FHOOHV�TXL�VRQW�FRWpHV�VXU�XQ�PDUFKp�UpJOHPHQWp��$�FH�WLWUH��HOOHV�Q¶RQW�QRWDPPHQW�
SDV�O¶REOLJDWLRQ�GH�VH�UpIpUHU�j�XQ�FRGH�GH�JRXYHUQHPHQW�G¶HQWUHSULVH�QL�GH�IL[HU�GHV�UqJOHV�FRPSOpPHQWDLUHV�
j�FHOOHV�SUpYXHV�SDU�OD�ORL�HQ�PDWLqUH�GH�JRXYHUQHPHQW�G¶HQWUHSULVH��&RPPH�LQGLTXp�FL�GHVVXV��HQ�FDV�GH�
WUDQVIHUW�GHV�$FWLRQV�YHUV�OH�V\VWqPH�PXOWLODWpUDO�GH�QpJRFLDWLRQ�(XURQH[W�*URZWK�3DULV��OHV�,QLWLDWHXUV�RQW�
O¶LQWHQWLRQ�GH�SHUPHWWUH�j�OD�6RFLpWp�GH�EpQpILFLHU�GH�FHW�DOOqJHPHQW�DXWRULVp�SDU�OD�UpJOHPHQWDWLRQ�HW��HQ�
FRQVpTXHQFH�� GH� QH� SOXV� VH� UpIpUHU� DX� FRGH� 0LGGOHQH[W� DXTXHO� HOOH� DGKpUDLW�� /D� 6RFLpWp� DSSOLTXHUD�
QpDQPRLQV�GHV�UqJOHV�GH�ERQQH�JRXYHUQDQFH��GRQW�FHUWDLQHV�DOODQW�DX�GHOj�GHV�UqJOHV�OpJDOHV��SUpVHQFH�G¶DX�
PRLQV�XQ�PHPEUH�LQGpSHQGDQW�DX�VHLQ�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�GH�OD�6RFLpWp�DORUV�TX¶XQH�WHOOH�SUpVHQFH�
Q¶HVW�SDV�REOLJDWRLUH�� UqJOHPHQW� LQWpULHXU�GpWDLOOp� IDLVDQW�QRWDPPHQW�pWDW�GHV�REOLJDWLRQV� LQFRPEDQW�DX[�
PHPEUHV�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�GH�OD�6RFLpWp����
�
Directeur général de la Société et directeur financier 

(Q�FDV�GH�FHVVDWLRQ�GHV�IRQFWLRQV�GX�GLUHFWHXU�JpQpUDO�GH� OD�6RFLpWp��VRQ�VXFFHVVHXU�VHUD�GpVLJQp�SDU� OH�
FRQVHLO�G¶DGPLQLVWUDWLRQ�GH�OD�6RFLpWp�SDUPL�OH�RX�OHV�FDQGLGDW�V��SURSRVp�V��SDU�9,1&,�&RQFHVVLRQV�HW�VHV�
DIILOLpV�� WDQW�TX¶LOV�GpWLHQGURQW�XQH�TXRWH�SDUW�GX�FDSLWDO�VRFLDO�GH� OD�6RFLpWp�pJDOH�RX�VXSpULHXUH�j�FHOOH�
GpWHQXH�SDU�OH�GHX[LqPH�SOXV�LPSRUWDQW�DFWLRQQDLUH�GH�OD�6RFLpWp��

(Q�FDV�GH�FHVVDWLRQ�GHV�IRQFWLRQV�GX�GLUHFWHXU�ILQDQFLHU�GH�OD�6RFLpWp��VRQ�VXFFHVVHXU�VHUD�GpVLJQp�SDU�OH�
FRQVHLO�G¶DGPLQLVWUDWLRQ�GH�OD�6RFLpWp�SDUPL�OH�RX�OHV�FDQGLGDW�V��SURSRVp�V��SDU�(LIIDJH�HW�VHV�DIILOLpV��WDQW�



���
�
�

�

TX¶LOV�GpWLHQGURQW�XQH�TXRWH�SDUW�GX�FDSLWDO�VRFLDO�GH�OD�6RFLpWp�pJDOH�RX�VXSpULHXUH�j�FHOOH�GpWHQXH�SDU�OH�
GHX[LqPH�SOXV�LPSRUWDQW�DFWLRQQDLUH�GH�OD�6RFLpWp��

Décisions du conseil d’administration de la Société et en assemblée générale 
 
/H�3DFWH�G¶$FWLRQQDLUHV�SUpYRLW�XQ�HQJDJHPHQW�GH�FRQFHUWDWLRQ��GDQV�OD�PHVXUH�SHUPLVH�SDU�OD�ORL�HW�OHV�
UqJOHPHQWV�� HQWUH� OHV� SDUWLHV� FRQFHUQpHV� SUpDODEOHPHQW� DX[� UpXQLRQV� GH� O¶DVVHPEOpH� JpQpUDOH� GHV�
DFWLRQQDLUHV�GH�OD�6RFLpWp�RX�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�GH�OD�6RFLpWp�HQ�YXH�G¶DERXWLU�GDQV�WRXWH�OD�PHVXUH�
GX�SRVVLEOH�j�XQH�SRVLWLRQ�FRPPXQH�VXU�OHV�GpFLVLRQV�SURSRVpHV���
�
/HV� SDUWLHV� DX� 3DFWH� G¶$FWLRQQDLUHV� VRQW� FRQYHQXHV� TXH� FHUWDLQHV� GpFLVLRQV� LPSRUWDQWHV� �QRWDPPHQW��
GLVWULEXWLRQV�GH�GLYLGHQGHV�RX�UpVHUYHV��DGRSWLRQ�HW�PRGLILFDWLRQ�DX�GHOj�G¶XQ�FHUWDLQ�VHXLO�GX�EXGJHW�HW�GX�
SODQ�G¶DIIDLUHV��UpVLOLDWLRQ�RX�DPHQGHPHQW�GH�FRQWUDWV�LPSRUWDQWV��QRXYHO�HQGHWWHPHQW�RX�RSpUDWLRQV�DX�
GHOj�G¶XQ�FHUWDLQ�VHXLO��pPLVVLRQV�GH�YDOHXUV�PRELOLqUHV��PRGLILFDWLRQ�GHV�VWDWXWV��PRGLILFDWLRQ�VLJQLILFDWLYH�
GH�O¶DFWLYLWp��RSpUDWLRQV�GH�GLVVROXWLRQ��IXVLRQ�RX�VFLVVLRQ��LQLWLDWLRQ�RX�UpVROXWLRQ�G¶XQ�OLWLJH�VXSpULHXU�j�XQ�
FHUWDLQ�VHXLO��DSSUREDWLRQ�GHV�FRQYHQWLRQV�UpJOHPHQWpHV�HW�FRQYHQWLRQV�OLpHV��PRGLILFDWLRQ�GX�UqJOHPHQW�
LQWpULHXU�� FRQVWLWXWLRQ�� PRGLILFDWLRQ� RX� VXSSUHVVLRQ� GHV� FRPLWpV��� GHYURQW� rWUH� VRXPLVHV� DX� FRQVHLO�
G¶DGPLQLVWUDWLRQ�GH�OD�6RFLpWp�DYDQW�GH�SRXYRLU�rWUH�PLVHV�HQ�°XYUH��(OOHV�VRQW�pJDOHPHQW�FRQYHQXHV�GH�
V¶RFWUR\HU�� GDQV� OH� FDGUH� GX� SURFHVVXV� GH� FRQFHUWDWLRQ� SUpDODEOH�� XQ� GURLW� GH� YpWR� VXU� FHV� GpFLVLRQV�
LPSRUWDQWHV�HW�GH�V¶HQJDJHU�j�YRWHU�GH�VRUWH�TX¶LO�VRLW�GRQQp�HIIHW�j�FH�GURLW�GH�YpWR��8Q�WHO�GURLW�GH�YpWR�HVW�
RFWUR\p��L��j�9,1&,�&RQFHVVLRQV�G¶XQH�SDUW�HW�j�(LIIDJH�G¶DXWUH�SDUW��WDQW�TXH�OHV�$FWLRQV�VHURQW�DGPLVHV�
DX[�QpJRFLDWLRQV�VXU�OH�PDUFKp�UpJOHPHQWp�G¶(XURQH[W�3DULV��SXLV��LL��j�FRPSWHU�GX�WUDQVIHUW�GH�OD�FRWDWLRQ�
GHV�$FWLRQV�VXU�(XURQH[W�*URZWK�3DULV��j�WRXWHV�SDUWLHV�DX�3DFWH�G¶$FWLRQQDLUHV�TXL�VHUDLHQW�GpIDYRUDEOHV�
j�XQH�GpFLVLRQ�LPSRUWDQWH�HW�TXL�RQW�SURSRVp�OD�QRPLQDWLRQ�G¶XQ�QRPEUH�G¶DGPLQLVWUDWHXUV��HQ�SURSRUWLRQ�
GH�OHXU�SDUWLFLSDWLRQ�GDQV�OH�FDSLWDO�GH�OD�6RFLpWp�FRPPH�LO�HVW�LQGLTXp�FL�GHVVXV��UHSUpVHQWDQW�SOXV�GX�WLHUV�
GHV�DGPLQLVWUDWHXUV�GH�OD�6RFLpWp��/HV�FDV�GH�EORFDJH�IHURQW�O¶REMHW�G¶XQ�SURFHVVXV�GH�UpVROXWLRQ�DX�VHLQ�GHV�
SDUWLHV��SXLV��OH�FDV�pFKpDQW��G¶XQH�SURFpGXUH�GH�PpGLDWLRQ��
�

����������3ULQFLSDX[�WHUPHV�GX�3DFWH�G¶$FWLRQQDLUHV�UHODWLIV�DX[�WUDQVIHUWV�GH�WLWUHV��

�
(a) Restrictions générales 11 

$X[�WHUPHV�GX�3DFWH�G¶$FWLRQQDLUHV��OHV�SDUWLHV�V¶LQWHUGLVHQW�GH�WUDQVIpUHU�WRXV�WLWUHV�GH�OD�6RFLpWp�GDQV�OH�
FDV�R��FH� WUDQVIHUW� �L��HQWUDvQHUDLW�QRWDPPHQW�XQH�YLRODWLRQ�GX�3DFWH�G¶$FWLRQQDLUHV��GHV� WHUPHV�GH� WRXW�
DFFRUG� GH� ILQDQFHPHQW� DXTXHO� OD� 6RFLpWp� HVW� SDUWLH� RX� GH� WRXWHV� REOLJDWLRQV� OpJDOHV� RX� UqJOHPHQWDLUHV�
DX[TXHOOHV�FHW�DFWLRQQDLUH�RX�OD�6RFLpWp�HVW�WHQXH��LL��HQWUDvQHUDLW�SRXU�OD�6RFLpWp�RX�SRXU�OHV�DXWUHV�SDUWLHV�
GHV�HQJDJHPHQWV�RX�REOLJDWLRQV�DGGLWLRQQHOV�DILQ�G¶rWUH�HQ�FRQIRUPLWp�DYHF�OD�UpJOHPHQWDWLRQ�DSSOLFDEOH�HQ�
PDWLqUH�GH�GURLW�GH�OD�FRQFXUUHQFH�RX��LLL��VHUDLW�HQYLVDJp�DX�SURILW�G¶XQH�SHUVRQQH�TXL�HVW�VRXPLVH�j�GHV�
VDQFWLRQV�LQWHUQDWLRQDOHV�RX�TXL�D�pWp�FRQGDPQpH�SRXU�GHV�IDLWV�GH�FRUUXSWLRQ��GH�ILQDQFHPHQW�GX�WHUURULVPH�
RX�EODQFKLPHQW�G¶DUJHQW���
�
(Q�FDV�GH�WUDQVIHUW�GH�WLWUHV�j�XQ�WLHUV��DXWUH�TX¶XQ�WUDQVIHUW�j�XQ�DIILOLp���FKDFXQH�GHV�SDUWLHV�HW�VHV�DIILOLpV�
V¶HQJDJHQW�j�WUDQVIpUHU�VHXO�RX�FRQMRLQWHPHQW�DYHF�VHV�DIILOLpV�XQ�EORF�GH�WLWUHV�TXL�UHSUpVHQWH�DX�PRLQV��
�����GX�FDSLWDO�VRFLDO�GH�OD�6RFLpWp�RX��VL�VD�SDUWLFLSDWLRQ�HVW�LQIpULHXUH�j�������j�WUDQVIpUHU�OD�WRWDOLWp�GHV�
WLWUHV�GH�OD�6RFLpWp�TXH�FHWWH�SDUWLH�HW�VHV�DIILOLpV�GpWLHQQHQW���
�

�������������������������������������������������
���'DQV�O¶K\SRWKqVH�R��OH�QDQWLVVHPHQW�GHV�DFWLRQV�GH�OD�6RFLpWp�GpWHQXHV�SDU�OHV�,QLWLDWHXUV�DX�SURILW�GH�OD�&(3$&�HQ�TXDOLWp�G¶DJHQW�LQWHU�FUpDQFLHU�
HW�DJHQW�GHV�VXUHWpV��HQ�JDUDQWLH�GH�O¶HPSUXQW�HQ�GDWH�GX����QRYHPEUH������VRXVFULW�SDU�OD�6RFLpWp�DXSUqV�G¶XQ�SRRO�EDQFDLUH�VHUDLW�UpDOLVp��OHV�
VWLSXODWLRQV�GX�3DFWH�G¶$FWLRQQDLUHV�QH�VHURQW�SDV�DSSOLFDEOHV�j�OD�UpDOLVDWLRQ�GXGLW�QDQWLVVHPHQW��



���
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7RXW� WUDQVIHUW� �DXWUH�TX¶XQ� WUDQVIHUW� j� XQ� DIILOLp�� GHYUD� LQWHUYHQLU� H[FOXVLYHPHQW� FRQWUH�XQ�SDLHPHQW� HQ�
HVSqFHV��
�

(b) Droit de premier refus  

6L�XQH�SDUWLH�DX�3DFWH�G¶$FWLRQQDLUHV�VRXKDLWH�WUDQVIpUHU�WRXW�RX�SDUWLH�GHV�WLWUHV�GH�OD�6RFLpWp�TX¶HOOH�GpWLHQW�
j�XQ�WLHUV��DXWUHV�TX¶XQ�DIILOLp���OHV�DXWUHV�SDUWLHV�DX�3DFWH�G¶$FWLRQQDLUHV�EpQpILFLHQW�G¶XQ�GURLW�GH�SUHPLHU�
UHIXV��SRXYDQW�rWUH�H[HUFp�GDQV�XQ�GpODL�GH�TXDUDQWH�FLQT������MRXUV�RXYUpV�j�FRPSWHU�GH�OD�UpFHSWLRQ�G¶XQH�
QRWLILFDWLRQ�GH�WUDQVIHUW��&H�GURLW�GH�SUHPLHU�UHIXV�SHUPHW�j�OHXUV�EpQpILFLDLUHV�G¶DFTXpULU��OH�FDV�pFKpDQW�
SURSRUWLRQQHOOHPHQW� j� OHXU� SDUWLFLSDWLRQ�� OD� WRWDOLWp� �HW� SDV�PRLQV� GH� OD� WRWDOLWp�� GHV� WLWUHV� RIIHUWV� SDU� OH�
FpGDQW��VHORQ�OHV�WHUPHV�HW�FRQGLWLRQV��QRWDPPHQW�GH�SUL[��TXH�OH�FpGDQW�DXUD�GpILQLV��$�GpIDXW�G¶H[HUFLFH�
GX�GURLW�GH�SUHPLHU�UHIXV�GDQV�OHV�FRQGLWLRQV�YLVpHV�FL�GHVVXV��OH�FpGDQW�SRXUUD�FpGHU��GDQV�XQ�FHUWDLQ�GpODL��
OHV�WLWUHV�FRQFHUQpV�j�XQ�WLHUV�j�GHV�FRQGLWLRQV��QRWDPPHQW�GH�SUL[��TXL�QH�SRXUURQW�SDV�rWUH�SOXV�IDYRUDEOHV�
DX�FHVVLRQQDLUH�TXH�FHOOHV�SURSRVpHV�DX[�SDUWLHV�DX�3DFWH�G¶$FWLRQQDLUHV��j�GpIDXW��OD�SURFpGXUH�PHQWLRQQpH�
FL�GHVVXV�GHYUDLW�rWUH�UpLWpUpH���/H�GURLW�GH�SUHPLHU�UHIXV�Q¶HVW�SDV�DSSOLFDEOH�HQ�FDV�GH�PLVH�HQ�°XYUH�GX�
GURLW�GH�FHVVLRQ�IRUFpH��
�

(c) Droit de cession forcée et droit de première offre 

/H�3DFWH�G¶$FWLRQQDLUHV�SUpYRLW�XQ�GURLW�GH�FHVVLRQ�IRUFpH��SHUPHWWDQW�j�WRXWH�SDUWLH�GpWHQDQW�VHXOH�RX�DYHF�
VHV� DIILOLpV� �OH� ©�&pGDQW�ª�� DX� PRLQV� ����� GX� FDSLWDO� GH� OD� 6RFLpWp� HW� WUDQVIpUDQW� O¶LQWpJUDOLWp� GH� VD�
SDUWLFLSDWLRQ�j�XQ�WLHUV�GH�ERQQH�IRL��DXWUH�TX¶XQ�DIILOLp���GH�IRUFHU�OHV�DXWUHV�SDUWLHV�j�WUDQVIpUHU��GDQV�OHV�
PrPHV� FRQGLWLRQV�� OD� WRWDOLWp�GH� OHXUV� WLWUHV�GH� OD�6RFLpWp� DXGLW� WLHUV�� VRXV� UpVHUYH�GH� OD�PLVH� HQ�°XYUH�
SUpDODEOH�DX�SURILW�GHV�DXWUHV�SDUWLHV�DX�3DFWH�G¶$FWLRQQDLUHV�G¶XQ�GURLW�GH�SUHPLqUH�RIIUH�VXU�O¶LQWpJUDOLWp�
GH�OD�SDUWLFLSDWLRQ�GX�&pGDQW���
�
/H�GURLW�GH�SUHPLqUH�RIIUH�SHUPHW�j� WRXWH�SDUWLH�DX�3DFWH�G¶$FWLRQQDLUHV�GH�UHPHWWUH�XQH�RIIUH� IHUPH�HW�
ILQDQFpH�G¶DFTXLVLWLRQ�GH�OD�WRWDOLWp��HW�SDV�PRLQV�GH�OD�WRWDOLWp��GH�OD�SDUWLFLSDWLRQ�GpWHQXH�SDU�OH�&pGDQW��j�
XQ�SUL[�TX¶HOOH�GpWHUPLQHUD��SD\DEOH�LQWpJUDOHPHQW�HQ�HVSqFHV�ORUV�GH�OD�UpDOLVDWLRQ�GH�O¶DFTXLVLWLRQ��7RXWH�
RIIUH�UHPSOLVVDQW�OHV�FRQGLWLRQV�YLVpHV�FL�GHVVXV�GHYUD�rWUH�UHPLVH�GDQV�XQ�GpODL�GH�YLQJW������MRXUV�RXYUpV�
j�FRPSWHU�GH�OD�UpFHSWLRQ�GH�OD�QRWLILFDWLRQ�GH�O¶LQWHQWLRQ�GH�PHWWUH�HQ�°XYUH�XQ�SURFHVVXV�GH�FHVVLRQ�GH�OD�
WRWDOLWp�GHV�WLWUHV�GH�OD�6RFLpWp�GpWHQXV�SDU�OHV�SDUWLHV�DX�3DFWH�G¶$FWLRQQDLUHV��$�GpIDXW�GH�UHPLVH�G¶XQH�
WHOOH�RIIUH�GDQV�OHV�GpODLV�LPSDUWLV��OHV�SDUWLHV�VHURQW�UpSXWpHV�DYRLU�UHQRQFp�j�OHXU�GURLW�GH�SUHPLqUH�RIIUH�HW�
OH�&pGDQW�SRXUUD�OLEUHPHQW�FpGHU�VHV�WLWUHV�j�XQ�WLHUV�HW�PHWWUH�HQ�°XYUH�OH�GURLW�GH�FHVVLRQ�IRUFpH�GDQV�XQ�
FHUWDLQ�GpODL��GpODL�DX�GHOj�GXTXHO�OH�SURFHVVXV�GH�SUHPLqUH�RIIUH�GHYUD�rWUH�UpLWpUp���(Q�FDV�G¶H[HUFLFH�V��
GX�GURLW�GH�SUHPLqUH�RIIUH��OH�&pGDQW�SRXUUD�VRLW��L��FpGHU�OD�WRWDOLWp�GH�VD�SDUWLFLSDWLRQ�j�XQH�SHUVRQQH�GH�
VRQ�FKRL[�TXL�DXUD�H[HUFp�VRQ�GURLW�GH�SUHPLqUH�RIIUH��VRLW��LL��FpGHU�OD�WRWDOLWp�GH�VD�SDUWLFLSDWLRQ�j�XQ�WLHUV�
HW�H[HUFHU�OH�GURLW�GH�FHVVLRQ�IRUFpH��SRXU�DXWDQW�TXH�FHWWH�FHVVLRQ�VRLW�HIIHFWXpH�j�XQ�SUL[�VXSpULHXU�DX�SUL[�
OH�SOXV�pOHYp�QRWLILp�GDQV�OH�FDGUH�GH�O¶H[HUFLFH�GX�GURLW�GH�SUHPLqUH�RIIUH��/D�FHVVLRQ�j�XQ�WLHUV�GHYUD�rWUH�
FRQFOXH�GDQV�XQ�GpODL�GpWHUPLQp��GpODL�DX�GHOj�GXTXHO�OH�SURFHVVXV�GH�SUHPLqUH�RIIUH�GHYUD�rWUH�UpLWpUp����
�

(d)  Obligations d’adhésion 

7RXWH� SDUWLH� DX� 3DFWH� G¶$FWLRQQDLUHV� TXL� SURFpGHUDLW�� FRQIRUPpPHQW� DX[� VWLSXODWLRQV� GXGLW� 3DFWH�
G¶$FWLRQQDLUHV��j�XQH�FHVVLRQ�j�XQ�WLHUV�GHYUD�REWHQLU�O¶DGKpVLRQ�GXGLW�WLHUV�DX�3DFWH�G¶$FWLRQQDLUHV��pWDQW�
SUpFLVp�TXH��VDXI�GDQV�XQ�FDV�GH�WUDQVIHUW�j�XQ�DIILOLp�LQWHUYHQDQW�FRQIRUPpPHQW�DX[�VWLSXODWLRQV�GX�3DFWH�
G¶$FWLRQQDLUHV��OHV�DXWUHV�SDUWLHV�SRXUURQW�UHIXVHU�XQH�WHOOH�DGKpVLRQ��'DQV�FH�FDV��OD�FHVVLRQ�DX�WLHUV�SRXUUD�
LQWHUYHQLU�PDLV�FHOXL�FL�QH�EpQpILFLHUD�SDV�HW�QH�VHUD�SDV�OLp�SDU�OHV�VWLSXODWLRQV�GX�3DFWH�G¶$FWLRQQDLUHV��
�
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(e) Offre publique obligatoire et engagement d’information 

/H�3DFWH�G¶$FWLRQQDLUHV�SUpYRLW�pJDOHPHQW�TXH�FKDFXQH�GHV�SDUWLHV�DX�3DFWH�G¶$FWLRQQDLUHV�V¶LQWHUGLW�GH�
SURFpGHU�� VDQV� O¶DFFRUG� GHV� DXWUHV� SDUWLHV�� j� WRXWH� RSpUDWLRQ� VXVFHSWLEOH� G¶REOLJHU� O¶XQH� G¶HQWUH� HOOHV� j�
GpSRVHU� XQH� RIIUH� SXEOLTXH� G¶DFTXLVLWLRQ� VXU� OD� 6RFLpWp� �DXWUH� TXH� O¶2IIUH��� VDXI� j� DYRLU� REWHQX�
SUpDODEOHPHQW�XQH�GpURJDWLRQ�GH�O¶$0)�j�O¶REOLJDWLRQ�GH�GpSRVHU�XQH�WHOOH�RIIUH�SXEOLTXH�G¶DFTXLVLWLRQ��
SXUJpH�GH�WRXW�UHFRXUV���
�
$�FRPSWHU�GH�OD�SXEOLFDWLRQ�GH�O¶DYLV�GH�UpVXOWDW�GH�O¶2IIUH��OHV�SDUWLHV�DX�3DFWH�G¶$FWLRQQDLUHV�V¶HQJDJHQW�
j�VH�FRQFHUWHU�DYHF�OHV�DXWUHV�SDUWLHV�DYDQW�WRXWH�DFTXLVLWLRQ�GH�WLWUHV�GH�OD�6RFLpWp��DXWUHPHQW�TXH�GDQV�OH�
FDGUH�GX�GURLW�GH�SUHPLHU�UHIXV��GX�GURLW�GH�SUHPLqUH�RIIUH�RX�G¶XQ�WUDQVIHUW�j�XQ�DIILOLp��HW�j�WHQLU�LQIRUPpHV�
OHV�DXWUHV�SDUWLHV�DX�3DFWH�G¶$FWLRQQDLUHV�GH�WRXWH�pYROXWLRQ�GH�VD�SDUWLFLSDWLRQ�GDQV�OD�6RFLpWp��
�

(f) Absence de concert avec des tiers 

3HQGDQW�OD�GXUpH�GX�3DFWH�G¶$FWLRQQDLUHV��FKDFXQH�GHV�SDUWLHV�V¶HQJDJH�j�QH�SDV�FRQVWLWXHU�GH�FRQFHUW�DX�
VHQV�GH�O¶DUWLFOH�/���������GX�&RGH�GH�FRPPHUFH�DYHF�XQ�WLHUV�VDQV�O¶DFFRUG�SUpDODEOH�GHV�DXWUHV�SDUWLHV�DX�
3DFWH�G¶$FWLRQQDLUHV��DXWUHPHQW�TXH�SDU�O¶HIIHW�G¶XQ�WUDQVIHUW�j�XQ�DIILOLp�UpDOLVp�FRQIRUPpPHQW�DX[�WHUPHV�
GX�3DFWH�G¶$FWLRQQDLUHV���
�

����������'XUpH�GX�3DFWH�G¶$FWLRQQDLUHV�

/H�3DFWH�G¶$FWLRQQDLUHV�D�SULV�HIIHW�OH���GpFHPEUH�������,O�H[SLUHUD�LPPpGLDWHPHQW�HW�DXWRPDWLTXHPHQW�j�
OD�SUHPLqUH�GHV�GDWHV�VXLYDQWHV����L��OH�WURLVLqPH�DQQLYHUVDLUH�GH�O¶H[SLUDWLRQ�GX�FRQWUDW�GH�FRQFHVVLRQ�FRQFOX�
SDU�OD�6RFLpWp��LL��OD�UpDOLVDWLRQ�GX�WUDQVIHUW�GH�OD�WRWDOLWp�GHV�WLWUHV�GH�OD�6RFLpWp�GpWHQXV�SDU�OHV�SDUWLHV�DX�
3DFWH�G¶$FWLRQQDLUHV�j�XQ�WLHUV�RX��LLL��WRXWH�DXWUH�GDWH�GH�UpVLOLDWLRQ�GX�3DFWH�G¶$FWLRQQDLUHV�SUpYXH�SDU�
DFFRUG�pFULW�GHV�3DUWLHV��
�
3DU�GpURJDWLRQ��OH�3DFWH�G¶$FWLRQQDLUHV�SUHQGUD�pJDOHPHQW�ILQ�SDU�DQWLFLSDWLRQ�HW�LPPpGLDWHPHQW�j�O¶pJDUG�
GH�WRXWH�SDUWLH��L��TXL�FHVVHUDLW�GH�GpWHQLU�GHV�WLWUHV�GH�OD�6RFLpWp��HW�TXL�Q¶DXUDLW�SURFpGp�j�DXFXQ�WUDQVIHUW�j�
XQ�DIILOLp��RX��LL��TXL�HQ�IHUDLW�OD�GHPDQGH��HQ�FDV�GH�QRQ�UHVSHFW�SDU�XQH�DXWUH�SDUWLH�GHV�VWLSXODWLRQV�GpFULWHV�
FL�GHVVXV�UHODWLYHV�DX[�RIIUHV�SXEOLTXHV�REOLJDWRLUHV�RX�j�O¶DEVHQFH�GH�FRQFHUW�DYHF�GHV�WLHUV��

��� &$5$&7(5,67,48(6�'(�/¶2))5(�

���� 7HUPHV�GH�O¶2IIUH�

(Q� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GHV� DUWLFOHV� ������� HW� VXLYDQWV� GX� UqJOHPHQW� JpQpUDO� GH� O¶$0)��
O¶(WDEOLVVHPHQW�3UpVHQWDWHXU�D�GpSRVp��OH����GpFHPEUH�������DXSUqV�GH�O¶$0)��OH�SURMHW�G¶2IIUH�VRXV�OD�
IRUPH�G¶XQ�SURMHW�G¶RIIUH�SXEOLTXH�G¶DFKDW�VLPSOLILpH�HW�OH�SURMHW�GH�QRWH�G¶LQIRUPDWLRQ�UHODWLI�j�O¶2IIUH��8Q�
DYLV�GH�GpS{W�D�pWp�SXEOLp�OH�PrPH�MRXU�SDU�O¶$0)�VXU�VRQ�VLWH�,QWHUQHW��'	,����&�������

3RUW]DPSDUF� JDUDQWLW�� HQ� TXDOLWp� G¶(WDEOLVVHPHQW� 3UpVHQWDWHXU� GH� O¶2IIUH�� OD� WHQHXU� HW� OH� FDUDFWqUH�
LUUpYRFDEOH�GHV�HQJDJHPHQWV�SULV�SDU�OHV�,QLWLDWHXUV�GDQV�OH�FDGUH�GH�O¶2IIUH��

/¶2IIUH�UHYrW�XQ�FDUDFWqUH�REOLJDWRLUH�HW�VHUD�UpDOLVpH�VHORQ�OD�SURFpGXUH�VLPSOLILpH�UpJLH�SDU�OHV�DUWLFOHV�
����������HW�VXLYDQWV�HW�������HW�VXLYDQWV�GX�UqJOHPHQW�JpQpUDO�GH�O¶$0)���

/HV�,QLWLDWHXUV�V¶HQJDJHQW�LUUpYRFDEOHPHQW�DXSUqV�GHV�DFWLRQQDLUHV�GH�OD�6RFLpWp�j�DFTXpULU��DX�SUL[�GH�������
HXURV�SDU�$FWLRQ��WRXWHV�OHV�$FWLRQV�QRQ�GpWHQXHV�SDU�OHV�,QLWLDWHXUV�HW�OHV�DXWUHV�PHPEUHV�GX�&RQFHUW�j�OD�
GDWH�GH� OD�1RWH�G¶,QIRUPDWLRQ��YRLU�VHFWLRQ�����FL�GHVVRXV���TXL�VHURQW�SUpVHQWpHV�j� O¶2IIUH�SHQGDQW�XQH�
SpULRGH�GH�TXLQ]H������MRXUV�GH�QpJRFLDWLRQ��/¶DWWHQWLRQ�GHV�DFWLRQQDLUHV�GH�OD�6RFLpWp�HVW�DWWLUpH�VXU�OH�IDLW�
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TXH�� O¶2IIUH� pWDQW� UpDOLVpH� VHORQ� OD� SURFpGXUH� VLPSOLILpH�� HOOH� QH� VHUD� SDV� Up�RXYHUWH� j� OD� VXLWH� GH� OD�
SXEOLFDWLRQ�GHV�UpVXOWDWV�GpILQLWLIV�GH�O¶2IIUH��

���� $MXVWHPHQW�GHV�WHUPHV�GH�O¶2IIUH�

7RXWH�GLVWULEXWLRQ�GH�GLYLGHQGH��G¶DFRPSWH�VXU�GLYLGHQGH��GH�UpVHUYH��GH�SULPH�G¶pPLVVLRQ�RX�WRXWH�DXWUH�
GLVWULEXWLRQ��HQ�QXPpUDLUH�RX�HQ�QDWXUH��GpFLGpH�SDU�OD�6RFLpWp�GRQW�OD�GDWH�GH�GpWDFKHPHQW�LQWHUYLHQGUDLW��
RX� WRXWH� UpGXFWLRQ�GH�FDSLWDO� UpDOLVpH��DYDQW� OD�FO{WXUH�GH� O¶2IIUH�GRQQHUD� OLHX�j�XQH� UpGXFWLRQ��j� O¶HXUR�
O¶HXUR��GX�3UL[�GH�O¶2IIUH�SDU�$FWLRQ��

���� 1RPEUH�HW�QDWXUH�GHV�WLWUHV�YLVpV�SDU�O¶2IIUH�

$�OD�GDWH�GH�OD�1RWH�G¶,QIRUPDWLRQ��OH�&RQFHUW�GpWLHQW�����������$FWLRQV�UHSUpVHQWDQW�DXWDQW�GH�GURLWV�GH�
YRWH��VRLW���������GX�FDSLWDO�HW�GHV�GURLWV�GH�YRWH���GH�OD�6RFLpWp��

&RQIRUPpPHQW�j�O¶DUWLFOH�������GX�UqJOHPHQW�JpQpUDO�GH�O¶$0)��O¶2IIUH�SRUWH�VXU�OD�WRWDOLWp�GHV�$FWLRQV�
H[LVWDQWHV�j�FH�MRXU�HW�QRQ�GpWHQXHV�SDU�OHV�,QLWLDWHXUV�HW�OHV�DXWUHV�PHPEUHV�GX�&RQFHUW�j�OD�GDWH�GH�OD�1RWH�
G¶,QIRUPDWLRQ�� VRLW�� j� OD� FRQQDLVVDQFH� GHV� ,QLWLDWHXUV�� XQ� QRPEUH� WRWDO�PD[LPXP�GH� ����������$FWLRQV�
UHSUpVHQWDQW���������GX�FDSLWDO�HW�GHV�GURLWV�GH�YRWH�GH�OD�6RFLpWp��

$�O¶H[FHSWLRQ�GHV�$FWLRQV�YLVpHV�FL�GHVVXV��LO�Q¶H[LVWH��j�OD�FRQQDLVVDQFH�GHV�,QLWLDWHXUV��DXFXQ�DXWUH�GURLW�
HQ�FRXUV�GH�YDOLGLWp��WLWUH�GH�FDSLWDO�RX�LQVWUXPHQW�ILQDQFLHU�pPLV�SDU�OD�6RFLpWp�VXVFHSWLEOH�GH�GRQQHU�DFFqV��
LPPpGLDWHPHQW�RX�j�WHUPH��DX�FDSLWDO�VRFLDO�RX�DX[�GURLWV�GH�YRWH�GH�OD�6RFLpWp��DXWUH�TXH�OHV�$FWLRQV��

���� 0RGDOLWpV�GH�O¶2IIUH�

������ /¶2IIUH�

&RQIRUPpPHQW�j� O¶DUWLFOH��������GX� UqJOHPHQW�JpQpUDO�GH� O¶$0)�� OH�SURMHW�G¶2IIUH�HW� OH�SURMHW�GH�QRWH�
G¶LQIRUPDWLRQ�RQW�pWp�GpSRVpV�DXSUqV�GH�O¶$0)�OH����GpFHPEUH�������8Q�DYLV�GH�GpS{W�D�pWp�SXEOLp�OH�PrPH�
MRXU�SDU�O¶$0)�VXU�VRQ�VLWH�,QWHUQHW��ZZZ�DPI�IUDQFH�RUJ���'	,����&��������

&RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� O¶DUWLFOH� ������� GX� UqJOHPHQW� JpQpUDO� GH� O¶$0)�� OH� SURMHW� GH� QRWH�
G¶LQIRUPDWLRQ��WHO�TXH�GpSRVp�DXSUqV�GH�O¶$0)��HVW�WHQX�JUDWXLWHPHQW�j�OD�GLVSRVLWLRQ�GX�SXEOLF�DX[�VLqJHV�
GHV� ,QLWLDWHXUV� HW� GH� O¶(WDEOLVVHPHQW� 3UpVHQWDWHXU� HW� D� pWp� PLV� HQ� OLJQH� VXU� OH� VLWH� ,QWHUQHW� GH� O¶$0)�
�ZZZ�DPI�IUDQFH�RUJ��HW�VXU�FHOXL�GH�9,1&,�6�$���ZZZ�YLQFL�FRP��HW�G¶(LIIDJH��ZZZ�HLIIDJH�FRP���(Q�
RXWUH��XQ�FRPPXQLTXp�FRPSRUWDQW�OHV�SULQFLSDX[�pOpPHQWV�GX�SURMHW�GH�QRWH�G¶LQIRUPDWLRQ�HW�SUpFLVDQW�OHV�
PRGDOLWpV� GH� VD� PLVH� j� GLVSRVLWLRQ� D� pWp� GLIIXVp� OH� MRXU� GX� GpS{W� GX� SURMHW� GH� QRWH� G¶LQIRUPDWLRQ��
FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O¶DUWLFOH��������GX�UqJOHPHQW�JpQpUDO�GH�O¶$0)��

/¶$0)�D�SXEOLp�VXU�VRQ�VLWH�,QWHUQHW�XQH�GpFODUDWLRQ�GH�FRQIRUPLWp�PRWLYpH�UHODWLYH�j�O¶2IIUH�DSUqV�V¶rWUH�
DVVXUpH�GH�OD�FRQIRUPLWp�GH�O¶2IIUH�DX[�GLVSRVLWLRQV�OpJLVODWLYHV�HW�UqJOHPHQWDLUHV�TXL�OXL�VRQW�DSSOLFDEOHV��
(Q� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GH� O¶DUWLFOH� ������� GX� UqJOHPHQW� JpQpUDO� GH� O¶$0)�� FHWWH� GpFLVLRQ� GH�
FRQIRUPLWp�HPSRUWH�YLVD�GH�OD�1RWH�G¶,QIRUPDWLRQ���

�������������������������������������������������
���6XU�OD�EDVH�G¶XQ�FDSLWDO�FRPSRVp�GH�����������$FWLRQV�UHSUpVHQWDQW�DXWDQW�GH�GURLWV�GH�YRWH�WKpRULTXHV�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O¶DUWLFOH�
�������GX�UqJOHPHQW�JpQpUDO�GH�O¶$0)��

�
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/D�1RWH� G¶,QIRUPDWLRQ� DLQVL� YLVpH� SDU� O¶$0)� DLQVL� TXH� OH� GRFXPHQW� FRQWHQDQW� OHV� DXWUHV� LQIRUPDWLRQV�
UHODWLYHV� DX[� FDUDFWpULVWLTXHV� QRWDPPHQW� MXULGLTXHV�� ILQDQFLqUHV� HW� FRPSWDEOHV� GHV� ,QLWLDWHXUV� VHURQW�
GLVSRQLEOHV� VXU� OH� VLWH� ,QWHUQHW� GH� O¶$0)� �ZZZ�DPI�IUDQFH�RUJ�� HW� VXU� FHOXL� GH� 9,1&,� 6�$��
�ZZZ�YLQFL�FRP��HW�G¶(LIIDJH��ZZZ�HLIIDJH�FRP��HW�VHURQW�PLV�j�OD�GLVSRVLWLRQ�GX�SXEOLF�DX�SOXV�WDUG�OD�
YHLOOH�GX�MRXU�GH�O¶RXYHUWXUH�GH�O¶2IIUH��'HV�H[HPSODLUHV�GH�FHV�GRFXPHQWV�VHURQW�pJDOHPHQW�GLVSRQLEOHV�
JUDWXLWHPHQW�DX[�VLqJHV�GHV�,QLWLDWHXUV�HW�GH�O¶(WDEOLVVHPHQW�3UpVHQWDWHXU��j�OD�PrPH�GDWH��

&RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GHV� DUWLFOHV� ������� HW� ������� GX� UqJOHPHQW� JpQpUDO� GH� O¶$0)�� XQ�
FRPPXQLTXp�SUpFLVDQW�OHV�PRGDOLWpV�GH�PLVH�j�GLVSRVLWLRQ�GH�FHV�GRFXPHQWV�VHUD�GLIIXVp�SDU�OHV�,QLWLDWHXUV��
DX�SOXV�WDUG�OD�YHLOOH�GX�MRXU�GH�O¶RXYHUWXUH�GH�O¶2IIUH��HW�VHUD�PLV�HQ�OLJQH�VXU�OH�VLWH�,QWHUQHW�GH�9,1&,�6�$��
�ZZZ�YLQFL�FRP��HW�G¶(LIIDJH��ZZZ�HLIIDJH�FRP���

3UpDODEOHPHQW�j�O¶RXYHUWXUH�GH�O¶2IIUH��O¶$0)�SXEOLHUD�XQ�DYLV�G¶RXYHUWXUH�HW�GH�FDOHQGULHU��HW�(XURQH[W�
3DULV�SXEOLHUD�XQ�DYLV�DQQRQoDQW�OHV�PRGDOLWpV�HW�OH�FDOHQGULHU�GH�O¶2IIUH��

������ 3URFpGXUH�GH�SUpVHQWDWLRQ�GHV�$FWLRQV�j�O¶2IIUH�

/HV� $FWLRQV� DSSRUWpHV� j� O¶2IIUH� GHYURQW� rWUH� OLEUHPHQW� QpJRFLDEOHV� HW� OLEUHV� GH� WRXW� SULYLOqJH�� JDJH��
QDQWLVVHPHQW�RX�DXWUH�V�UHWp�RX�UHVWULFWLRQ�GH�TXHOTXH�QDWXUH�TXH�FH�VRLW�UHVWUHLJQDQW�OH�OLEUH�WUDQVIHUW�GH�
OHXU�SURSULpWp��/HV�,QLWLDWHXUV�VH�UpVHUYHQW�OH�GURLW�G¶pFDUWHU�WRXWHV�OHV�$FWLRQV�DSSRUWpHV�j�O¶2IIUH�TXL�QH�
UpSRQGUDLHQW�SDV�j�FHWWH�FRQGLWLRQ��

/¶2IIUH�HW�WRXV�OHV�FRQWUDWV�\�DIIpUHQWV�VRQW�VRXPLV�DX�GURLW�IUDQoDLV��7RXW�GLIIpUHQG�RX�OLWLJH��TXHO�TX¶HQ�
VRLW�O¶REMHW�RX�OH�IRQGHPHQW��VH�UDWWDFKDQW�j�OD�SUpVHQWH�2IIUH��VHUD�SRUWp�GHYDQW�OHV�WULEXQDX[�FRPSpWHQWV��

/¶2IIUH�VHUD�RXYHUWH�SHQGDQW�XQH�SpULRGH�GH�TXLQ]H������MRXUV�GH�QpJRFLDWLRQ��/¶DWWHQWLRQ�GHV�DFWLRQQDLUHV�
GH�OD�6RFLpWp�HVW�DWWLUpH�VXU�OH�IDLW�TXH��O¶2IIUH�pWDQW�UpDOLVpH�VHORQ�OD�SURFpGXUH�VLPSOLILpH��O¶2IIUH�QH�VHUD�
SDV�Up�RXYHUWH�j�OD�VXLWH�GH�OD�SXEOLFDWLRQ�SDU�O¶$0)�GX�UpVXOWDW�GH�O¶2IIUH��

/HV� $FWLRQV� GpWHQXHV� VRXV� IRUPH� QRPLQDWLYH� GHYURQW� rWUH� FRQYHUWLHV� DX� SRUWHXU� SRXU� rWUH� DSSRUWpHV� j�
O¶2IIUH�� (Q� FRQVpTXHQFH�� OHV� DFWLRQQDLUHV� GH� OD� 6RFLpWp� GRQW� OHV� $FWLRQV� VRQW� GpWHQXHV� VRXV� OD� IRUPH�
QRPLQDWLYH�TXL�VRXKDLWHUDLHQW�DSSRUWHU�GHV�$FWLRQV�j�O¶2IIUH�GHYURQW�GHPDQGHU��GDQV�OHV�PHLOOHXUV�GpODLV��
OD�FRQYHUVLRQ�GH�FHOOHV�FL�SRXU�OHV�GpWHQLU�DX�SRUWHXU��DX[�ILQV�GH�OHV�DSSRUWHU�j�O¶2IIUH���

/HV� DFWLRQQDLUHV� GH� OD� 6RFLpWp� GRQW� OHV�$FWLRQV� VRQW� LQVFULWHV� VXU� XQ� FRPSWH� JpUp� SDU� XQ� LQWHUPpGLDLUH�
ILQDQFLHU� HW� TXL� VRXKDLWHQW� DSSRUWHU� OHXUV�$FWLRQV� j� O¶2IIUH� GHYURQW� UHPHWWUH� j� O¶LQWHUPpGLDLUH� ILQDQFLHU�
GpSRVLWDLUH�GH�OHXUV�$FWLRQV�XQ�RUGUH�G
DSSRUW�RX�GH�YHQWH�LUUpYRFDEOH�DX�3UL[�GH�O¶2IIUH�GHV�$FWLRQV��HQ�
XWLOLVDQW�OH�PRGqOH�PLV�j�OHXU�GLVSRVLWLRQ�SDU�FHW�LQWHUPpGLDLUH�HQ�WHPSV�XWLOH�DILQ�TXH�OHXU�RUGUH�SXLVVH�rWUH�
H[pFXWp�DX�SOXV�WDUG�OH�MRXU�GH�OD�FO{WXUH�GH�O¶2IIUH��HQ�SUpFLVDQW�V
LOV�RSWHQW�VRLW�SRXU�OD�FHVVLRQ�GH�OHXUV�
$FWLRQV� GLUHFWHPHQW� VXU� OH� PDUFKp�� VRLW� SRXU� O
DSSRUW� GH� OHXUV� $FWLRQV� GDQV� OH� FDGUH� GH� O
2IIUH� VHPL�
FHQWUDOLVpH�SDU�(XURQH[W�3DULV�DILQ�GH�EpQpILFLHU�GH�OD�SULVH�HQ�FKDUJH�GHV�IUDLV�GH�FRXUWDJH�SDU�OHV�,QLWLDWHXUV�
GDQV�OHV�FRQGLWLRQV�GpFULWHV�FL�GHVVRXV��

(a) Procédure d’apport à l’Offre sur le marché 

/HV�DFWLRQQDLUHV�GH� OD�6RFLpWp�VRXKDLWDQW�DSSRUWHU� OHXUV�$FWLRQV�j� O¶2IIUH�DX� WUDYHUV�GH� OD�SURFpGXUH�GH�
FHVVLRQ�VXU�OH�PDUFKp�GHYURQW�UHPHWWUH�OHXU�RUGUH�GH�YHQWH�DX�SOXV�WDUG�OH�MRXU�GH�OD�FO{WXUH�GH�O¶2IIUH�HW�OH�
UqJOHPHQW�OLYUDLVRQ�VHUD�HIIHFWXp�DX�IXU�HW�j�PHVXUH�GH�O¶H[pFXWLRQ�GHV�RUGUHV��DX�SOXV�WDUG�GHX[�MRXUV�GH�
QpJRFLDWLRQ�DSUqV�FKDTXH�H[pFXWLRQ��pWDQW�SUpFLVp�TXH�OHV�IUDLV�GH�QpJRFLDWLRQ��j�VDYRLU�OHV�IUDLV�GH�FRXUWDJH�
HW�OD�79$�\�DIIpUHQWH��UHVWHURQW�HQ�WRWDOLWp�j�OD�FKDUJH�GHV�DFWLRQQDLUHV�YHQGHXUV�VXU�OH�PDUFKp���
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3RUW]DPSDUF��SUHVWDWDLUH�GH�VHUYLFHV�G¶LQYHVWLVVHPHQW�KDELOLWp�HQ�WDQW�TXH�PHPEUH�GX�PDUFKp��VH�SRUWHUD�
DFTXpUHXU�� SRXU� OH� FRPSWH� GHV� ,QLWLDWHXUV�� GHV� $FWLRQV� TXL� VHURQW� DSSRUWpHV� j� O¶2IIUH� VXU� OH� PDUFKp��
FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�DSSOLFDEOH��

(b) Procédure d’apport à l’Offre semi-centralisée et prise en charge des frais de courtage 

/HV�DFWLRQQDLUHV�GH� OD�6RFLpWp�VRXKDLWDQW�DSSRUWHU� OHXUV�$FWLRQV�j� O¶2IIUH�GDQV� OH�FDGUH�GH� OD�SURFpGXUH�
VHPL�FHQWUDOLVpH�SDU�(XURQH[W�3DULV��GHYURQW�UHPHWWUH�OHXU�RUGUH�G¶DSSRUW�DX�SOXV�WDUG�OH�MRXU�GH�OD�FO{WXUH�
GH�O¶2IIUH��VRXV�UpVHUYH�GH�GpODLV�VSpFLILTXHV�j�FHUWDLQV�LQWHUPpGLDLUHV�ILQDQFLHUV��HW�OH�UqJOHPHQW�OLYUDLVRQ�
GHV� $FWLRQV� �\� FRPSULV� OH� SDLHPHQW� GX� SUL[�� LQWHUYLHQGUD� DSUqV� O¶DFKqYHPHQW� GHV� RSpUDWLRQV� GH� VHPL�
FHQWUDOLVDWLRQ�j�OD�GDWH�GH�UqJOHPHQW�OLYUDLVRQ�FRUUHVSRQGDQWH���

'DQV�FH�FDGUH��OHV�,QLWLDWHXUV�SUHQGURQW�j�OHXU�FKDUJH�OHV�IUDLV�GH�FRXUWDJH�HW�OD�79$�\�DIIpUHQWH�SD\pV�SDU�
OHV�DFWLRQQDLUHV�FpGDQWV�GRQW�OHV�$FWLRQV�DXURQW�pWp�DSSRUWpHV�j�O¶2IIUH�VHPL�FHQWUDOLVpH�HW�FH�GDQV�OD�OLPLWH�
GH�������GX�SUL[�G¶DFKDW��KRUV�WD[HV��GHV�$FWLRQV�DSSRUWpHV�j�O¶2IIUH��VDQV�TXH�FH�PRQWDQW�QH�SXLVVH�H[FpGHU�
����HXURV��LQFOXDQW�OD�79$��SDU�GRVVLHU��(XURQH[W�3DULV�YHUVHUD�GLUHFWHPHQW�DX[�LQWHUPpGLDLUHV�ILQDQFLHUV�
OHV�PRQWDQWV�GXV�DX�WLWUH�GX�UHPERXUVHPHQW�GHV�IUDLV�PHQWLRQQpV�FL�GHVVXV�HW�FH�j�FRPSWHU�GH�OD�GDWH�GH�
UqJOHPHQW�OLYUDLVRQ�GH�OD�VHPL�FHQWUDOLVDWLRQ���

/HV�SRUWHXUV�VXVFHSWLEOHV�GH�EpQpILFLHU�GX�UHPERXUVHPHQW�GHV�IUDLV�GH�FRXUWDJH�FRPPH�pYRTXp�FL�GHVVXV�
�HW�GH�OD�79$�DIIpUHQWH��VHURQW�XQLTXHPHQW�OHV�SRUWHXUV�G¶$FWLRQV�TXL�VHURQW�LQVFULWHV�HQ�FRPSWH�OH�MRXU�
SUpFpGDQW�O¶RXYHUWXUH�GH�O¶2IIUH�HW�TXL�DSSRUWHURQW�OHXUV�$FWLRQV�j�O¶2IIUH�VHPL�FHQWUDOLVpH��/HV�SRUWHXUV�
TXL� FqGHURQW� OHXUV� $FWLRQV� VXU� OH� PDUFKp� QH� SRXUURQW� SDV� EpQpILFLHU� GXGLW� UHPERXUVHPHQW� GH� IUDLV� GH�
FRXUWDJH��QL�GH�OD�79$�DIIpUHQWH���

$�O¶H[FHSWLRQ�GH�FH�TXL�HVW�LQGLTXp�FL�GHVVXV��DXFXQ�IUDLV�QH�VHUD�UHPERXUVp�QL�DXFXQH�FRPPLVVLRQ�YHUVpH�
SDU� OHV� ,QLWLDWHXUV� j� XQ� TXHOFRQTXH� LQWHUPpGLDLUH� RX� j� XQH� TXHOFRQTXH� SHUVRQQH� VROOLFLWDQW� O¶DSSRUW�
G¶$FWLRQV�j�O¶2IIUH��

������ ,QWHUYHQWLRQ�GHV�,QLWLDWHXUV�VXU�OH�PDUFKp�SHQGDQW�OD�SpULRGH�G¶2IIUH�HW�UpSDUWLWLRQ�GHV�
$FWLRQV�HQWUH�OHV�,QLWLDWHXUV�

&RQIRUPpPHQW� j� O¶DQQRQFH� IDLWH� OH� ��� GpFHPEUH� ������ OHV� ,QLWLDWHXUV� RQW� SURFpGp� HW� VH� UpVHUYHQW� OD�
SRVVLELOLWp�GH�SURFpGHU�MXVTX¶j�O¶RXYHUWXUH�GH�O¶2IIUH��j�O¶DFTXLVLWLRQ�G¶$FWLRQV�GDQV�OHV�OLPLWHV�GH�O¶DUWLFOH�
�������,9�GX�UqJOHPHQW�JpQpUDO�GH�O¶$0)��FRUUHVSRQGDQW�DX�PD[LPXP�j�����GX�QRPEUH�G¶$FWLRQV�YLVpHV�
SDU�OH�SURMHW�G¶2IIUH��DX�3UL[�GH�O¶2IIUH���

'H�WHOOHV�DFTXLVLWLRQV�RQW�pWp�GpFODUpHV�j�O¶$0)�HW�SXEOLpHV�VXU�OH�VLWH�,QWHUQHW�GH�O¶$0)�FRQIRUPpPHQW�j�
OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��

/H�WDEOHDX�UpFDSLWXODWLI�GHV�DFTXLVLWLRQV�G¶$FWLRQV�HVW�UHSURGXLW�FL�GHVVRXV����

'DWH� 1RPEUH�G¶$FWLRQV�DFTXLVHV�
3UL[�WRWDO��

�SUL[�XQLWDLUH���3UL[�GH�O¶2IIUH��

����������� ������ �������HXURV�

����������� ���� ������HXURV�

����������� ������ ��������HXURV�
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/HV�$FWLRQV�DFTXLVHV�GDQV�OH�FDGUH�GH�O¶2IIUH��\�FRPSULV�FHOOHV�DFTXLVHV�VXU�OH�PDUFKp�HQWUH�OD�GDWH�GH�GpS{W�
GX�SURMHW�G¶2IIUH�HW� O¶RXYHUWXUH�GH�FHOOH�FL��VHURQW� UpSDUWLHV�HQWUH� OHV� ,QLWLDWHXUV�GH�VRUWH�TX¶j� O¶LVVXH�GH�
O¶2IIUH��OHV�(QWLWpV�9,1&,�&RQFHVVLRQV�G¶XQH�SDUW�HW�OHV�(QWLWpV�(LIIDJH�G¶DXWUH�SDUW�GpWLHQQHQW��GDQV�WRXWH�
OD�PHVXUH�GX�SRVVLEOH��OH�PrPH�QRPEUH�G¶$FWLRQV��(Q�FRQVpTXHQFH��OHV��������SUHPLqUHV�$FWLRQV�DFTXLVHV�
j�FRPSWHU�GX�GpS{W�GH� O¶2IIUH� VHURQW�DFTXLVHV�SDU�(LIIDJH��HW� WRXWHV� OHV�$FWLRQV�DFTXLVHV�DX�GHOj�GH�FH�
QRPEUH�SHQGDQW�OD�SpULRGH�G¶2IIUH�VHURQW�UpSDUWLHV�j�SDUWV�pJDOHV�HQWUH�9,1&,�&RQFHVVLRQV�HW�(LIIDJH��pWDQW�
SUpFLVp�TX¶HQ�FDV�GH�QRPEUH�LPSDLU�G¶$FWLRQV�DFKHWpHV�HQWUH�OH�GpS{W�HW�OD�FO{WXUH�GH�O¶2IIUH��OHV�(QWLWpV�
9,1&,�&RQFHVVLRQV�GpWLHQGURQW�XQH�$FWLRQ�GH�SOXV�TXH�OHV�(QWLWpV�(LIIDJH�HW�V¶HQJDJHQW�j�QH�SDV�H[HUFHU�
OH�GURLW�GH�YRWH�FRUUHVSRQGDQW�� WDQW�TX¶(LIIDJH�Q¶DXUD�SDV�DFKHWp�XQH�$FWLRQ�VXSSOpPHQWDLUH�DX�SUL[�GH�
O¶2IIUH��FH�TX¶(LIIDJH�V¶HQJDJH�j�IDLUH�GDQV�OHV�PHLOOHXUV�GpODLV��

������ &DOHQGULHU�LQGLFDWLI�GH�O¶2IIUH�

3UpDODEOHPHQW�j�O¶RXYHUWXUH�GH�O¶2IIUH��O¶$0)�SXEOLHUD�XQ�DYLV�G¶RXYHUWXUH�HW�GH�FDOHQGULHU��HW�(XURQH[W�
3DULV�SXEOLHUD�XQ�DYLV�DQQRQoDQW�OHV�PRGDOLWpV�HW�O¶RXYHUWXUH�GH�O¶2IIUH��

8Q�FDOHQGULHU�LQGLFDWLI�HVW�SURSRVp�FL�GHVVRXV���

'DWHV� 3ULQFLSDOHV�pWDSHV�GH�O¶2IIUH�
���GpFHPEUH������

�
�� 'pS{W�GX�SURMHW�G¶2IIUH�HW�GX�SURMHW�GH�QRWH�G¶LQIRUPDWLRQ�

GHV�,QLWLDWHXUV�DXSUqV�GH�O¶$0)���
��

�� 0LVH�j�GLVSRVLWLRQ�GX�SXEOLF�DX�VLqJH�GHV�,QLWLDWHXUV�HW�PLVH�
HQ�OLJQH�VXU�OHV�VLWHV�,QWHUQHW�G¶(LIIDJH��ZZZ�HLIIDJH�FRP���
GH�9,1&,�6�$���ZZZ�YLQFL�FRP��HW�GH�O¶$0)��ZZZ�DPI�
IUDQFH�RUJ��GX�SURMHW�GH�QRWH�G¶LQIRUPDWLRQ��
�

�� 'LIIXVLRQ�GX�FRPPXQLTXp�GH�GpS{W�HW�GH�PLVH�j�GLVSRVLWLRQ�
GX�SURMHW�GH�QRWH�G¶LQIRUPDWLRQ��

��MDQYLHU������
�

�� 'pS{W� GX� SURMHW� GH� QRWH� HQ� UpSRQVH� GH� OD� 6RFLpWp��
FRPSUHQDQW�O¶DYLV�PRWLYp�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�GH�OD�
6RFLpWp�HW�OH�UDSSRUW�GH�O¶H[SHUW�LQGpSHQGDQW��
�

�� 0LVH�j�GLVSRVLWLRQ�GX�SXEOLF�DX�VLqJH�GH�OD�6RFLpWp�HW�PLVH�
HQ� OLJQH� VXU� OHV� VLWHV� ,QWHUQHW� GH� OD� 6RFLpWp�
�ZZZ�WXQQHOVSUDGR�FRP�� HW� GH� O¶$0)� �ZZZ�DPI�
IUDQFH�RUJ��GX�SURMHW�GH�QRWH�HQ�UpSRQVH�GH�OD�6RFLpWp��
�

�� 'LIIXVLRQ�GX�FRPPXQLTXp�GH�GpS{W�HW�GH�PLVH�j�GLVSRVLWLRQ�
GX�SURMHW�GH�QRWH�HQ�UpSRQVH�GH�OD�6RFLpWp��

���IpYULHU������ �� 3XEOLFDWLRQ�SDU�OD�6RFLpWp�GHV�UpVXOWDWV�DQQXHOV�������
���PDUV������ �� &RPPXQLTXp�GH�OD�6RFLpWp�VXU�OHV�UpVXOWDWV�DQQXHOV������

DMXVWpV�
���DYULO������ �� 3XEOLFDWLRQ�SDU�OD�6RFLpWp�GX�UDSSRUW�DQQXHO������
���DYULO������

�
�� 3XEOLFDWLRQ�GH�OD�GpFODUDWLRQ�GH�FRQIRUPLWp�GH�O¶2IIUH�SDU�

O¶$0)� HPSRUWDQW� YLVD� GH� OD� 1RWH� G¶,QIRUPDWLRQ� GHV�
,QLWLDWHXUV�HW�GH�OD�QRWH�HQ�UpSRQVH�GH�OD�6RFLpWp���
�
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�� 0LVH�j�GLVSRVLWLRQ�GX�SXEOLF�DX�VLqJH�GHV�,QLWLDWHXUV�HW�PLVH�
HQ�OLJQH�VXU�OHV�VLWHV�,QWHUQHW�G¶(LIIDJH��ZZZ�HLIIDJH�FRP���
9,1&,� 6�$�� �ZZZ�YLQFL�FRP�� HW� GH� O¶$0)� �ZZZ�DPI�
IUDQFH�RUJ��GH�OD�1RWH�G¶,QIRUPDWLRQ�YLVpH��
�

�� 0LVH�j�GLVSRVLWLRQ�GX�SXEOLF�HW�PLVH�HQ�OLJQH�VXU�OHV�VLWHV�
,QWHUQHW� GH� OD� 6RFLpWp� �ZZZ�WXQQHOVSUDGR�FRP�� HW� GH�
O¶$0)��ZZZ�DPI�IUDQFH�RUJ��GH�OD�QRWH�HQ�UpSRQVH�YLVpH��

���DYULO������
�

�� 0LVH�j�GLVSRVLWLRQ�GX�SXEOLF�DX[�VLqJHV�GHV�,QLWLDWHXUV�HW�
PLVH� HQ� OLJQH� VXU� OHV� VLWHV� ,QWHUQHW� G¶(LIIDJH�
�ZZZ�HLIIDJH�FRP��� 9,1&,� 6�$�� �ZZZ�YLQFL�FRP�� HW� GH�
O¶$0)� �ZZZ�DPI�IUDQFH�RUJ�� GHV� LQIRUPDWLRQV� UHODWLYHV�
DX[� FDUDFWpULVWLTXHV� QRWDPPHQW� MXULGLTXHV�� ILQDQFLqUHV� HW�
FRPSWDEOHV�GHV�,QLWLDWHXUV��
�

�� 'LIIXVLRQ� SDU� OHV� ,QLWLDWHXUV� GX� FRPPXQLTXp� GH� PLVH� j�
GLVSRVLWLRQ� GH� OD� 1RWH� G¶,QIRUPDWLRQ� YLVpH� HW� GHV�
LQIRUPDWLRQV� UHODWLYHV� DX[� FDUDFWpULVWLTXHV� QRWDPPHQW�
MXULGLTXHV��ILQDQFLqUHV�HW�FRPSWDEOHV�GHV�,QLWLDWHXUV��
�

�� 0LVH�j�GLVSRVLWLRQ�GX�SXEOLF�DX�VLqJH�GH�OD�6RFLpWp�HW�PLVH�
HQ� OLJQH� VXU� OHV� VLWHV� ,QWHUQHW� GH� OD� 6RFLpWp�
�ZZZ�WXQQHOVSUDGR�FRP�� HW� GH� O¶$0)� �ZZZ�DPI�
IUDQFH�RUJ��GHV�LQIRUPDWLRQV�UHODWLYHV�DX[�FDUDFWpULVWLTXHV�
QRWDPPHQW� MXULGLTXHV�� ILQDQFLqUHV� HW� FRPSWDEOHV� GH� OD�
6RFLpWp��
�

�� 'LIIXVLRQ� SDU� OD� 6RFLpWp� GX� FRPPXQLTXp� GH� PLVH� j�
GLVSRVLWLRQ�GH�OD�QRWH�HQ�UpSRQVH�YLVpH�HW�GHV�LQIRUPDWLRQV�
UHODWLYHV� DX[� FDUDFWpULVWLTXHV� QRWDPPHQW� MXULGLTXHV��
ILQDQFLqUHV�HW�FRPSWDEOHV�GH�OD�6RFLpWp��

���DYULO������
�

�� 2XYHUWXUH�GH�O¶2IIUH�����MRXUV�GH�QpJRFLDWLRQ��
�

���DYULO������ �� 3XEOLFDWLRQ� SDU� OD� 6RFLpWp� GX� FKLIIUH� G¶DIIDLUHV� GX� �HU�
WULPHVWUH�������

��PDL������ �� &O{WXUH�GH�O¶2IIUH�
�

$X�SOXV�WDUG�OH����PDL������ �� 3XEOLFDWLRQ� SDU� O¶$0)� HW� (XURQH[W� 3DULV� GH� O¶DYLV� GH�
UpVXOWDW�GH�O¶2IIUH���

�
$X�SOXV�WDUG�OH����PDL������ �� 5qJOHPHQW�OLYUDLVRQ� GH� O
2IIUH� VHPL�FHQWUDOLVpH� DYHF�

(XURQH[W�3DULV��
�

������ 0RGDOLWpV�GH�ILQDQFHPHQW�GH�O¶2IIUH�HW�IUDLV�OLpV�j�O¶2IIUH�

�������� )UDLV�OLpV�j�O¶2IIUH�

/H�PRQWDQW�JOREDO�GH�WRXV�OHV�IUDLV��FR�WV�HW�GpSHQVHV�H[WHUQHV�H[SRVpV�SDU�OHV�,QLWLDWHXUV�GDQV�OH�FDGUH�GH�
O¶2IIUH�XQLTXHPHQW��\�FRPSULV�OHV�KRQRUDLUHV�HW�IUDLV�GH�OHXUV�FRQVHLOV�ILQDQFLHUV��MXULGLTXHV��FRPSWDEOHV�
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DLQVL�TXH�OHV�IUDLV�GH�SXEOLFLWp�HW�OHV�IUDLV�GH�FRPPXQLFDWLRQ��HVW�HVWLPp�j�HQYLURQ���������HXURV��KRUV�WD[HV���
/HV�IUDLV�HW�FR�WV�GH�O¶2IIUH�VHURQW�VXSSRUWpV�j�SDUWV�pJDOHV�HQWUH�OHV�,QLWLDWHXUV���

�������� 0RGH�GH�ILQDQFHPHQW�GH�O¶2IIUH�

/¶DFTXLVLWLRQ�SDU�OHV�,QLWLDWHXUV�GH�O¶LQWpJUDOLWp�GHV�$FWLRQV�YLVpHV�SDU�O¶2IIUH�UHSUpVHQWHUDLW��VXU�OD�EDVH�GX�
3UL[�GH�O¶2IIUH��XQ�PRQWDQW�PD[LPDO�GH������������HXURV��KRUV�IUDLV�GLYHUV�HW�FRPPLVVLRQV�YLVpV�j�OD�VHFWLRQ�
����������

&H�PRQWDQW�VHUD�ILQDQFp�LQWpJUDOHPHQW�VXU�OHV�IRQGV�SURSUHV�GHV�,QLWLDWHXUV�j�VDYRLU�VXU�OD�EDVH�GX�3UL[�GH�
O¶2IIUH��XQ�PRQWDQW�PD[LPXP�GH������������HXURV�SRXU�9,1&,�&RQFHVVLRQV�HW�GH������������HXURV�SRXU�
(LIIDJH��VRLW�SRXU�(LIIDJH��XQ�PRQWDQW�WRWDO�GH������������HXURV�DYHF�OHV�������$FWLRQV�DFTXLVHV�GHSXLV�OH�
GpS{W�GX�SURMHW�G¶2IIUH�DX�3UL[�GH�O¶2IIUH��YRLU�VHFWLRQ���������KRUV�IUDLV�GLYHUV�HW�FRPPLVVLRQV�YLVpV�j�OD�
VHFWLRQ������������

������ 5HVWULFWLRQ�FRQFHUQDQW�O¶2IIUH�j�O¶pWUDQJHU��

/¶2IIUH�HVW�IDLWH�H[FOXVLYHPHQW�HQ�)UDQFH��

/D�1RWH�G¶,QIRUPDWLRQ�Q¶HVW�SDV�GHVWLQpH�j�rWUH�GLVWULEXp�GDQV�GHV�SD\V�DXWUHV�TXH�OD�)UDQFH��

/D�GLIIXVLRQ�GH�OD�1RWH�G¶,QIRUPDWLRQ�HW�WRXW�DXWUH�GRFXPHQW�UHODWLI�j�O¶2IIUH��O¶DFFHSWDWLRQ�GH�O¶2IIUH��DLQVL�
TXH�OD�OLYUDLVRQ�GHV�$FWLRQV�SHXYHQW��GDQV�FHUWDLQV�SD\V��IDLUH�O¶REMHW�G¶XQH�UpJOHPHQWDWLRQ�VSpFLILTXH�RX�
GH�UHVWULFWLRQV��/¶2IIUH�QH�V¶DGUHVVH�SDV�DX[�SHUVRQQHV�VRXPLVHV�j�GH�WHOOHV�UHVWULFWLRQV��QL�GLUHFWHPHQW��QL�
LQGLUHFWHPHQW�� HW�Q¶HVW�SDV� VXVFHSWLEOH�GH� IDLUH� O¶REMHW�G¶XQH�TXHOFRQTXH�DFFHSWDWLRQ�GHSXLV�XQ�SD\V�R��
O¶2IIUH�IHUDLW�O¶REMHW�GH�WHOOHV�UHVWULFWLRQV��

/HV� SHUVRQQHV� HQ� SRVVHVVLRQ� GH� FH� GRFXPHQW� VRQW� WHQXHV� GH� VH� UHQVHLJQHU� VXU� OHV� UHVWULFWLRQV� ORFDOHV�
pYHQWXHOOHPHQW� DSSOLFDEOHV� HW� GH� V¶\� FRQIRUPHU�� /H� QRQ�UHVSHFW� GH� FHV� UHVWULFWLRQV� HVW� VXVFHSWLEOH� GH�
FRQVWLWXHU�XQH�YLRODWLRQ�GHV� ORLV�HW� UqJOHPHQWV�DSSOLFDEOHV�HQ�PDWLqUH�ERXUVLqUH�GDQV�FHUWDLQV�(WDWV��/HV�
,QLWLDWHXUV�GpFOLQHQW�WRXWH�UHVSRQVDELOLWp�TXDQW�j�XQH�pYHQWXHOOH�YLRODWLRQ�SDU�TXL�TXH�FH�VRLW�GHV�UHVWULFWLRQV�
DSSOLFDEOHV��

/D�1RWH�G¶,QIRUPDWLRQ�HW�WRXW�DXWUH�GRFXPHQW�UHODWLI�j�O¶2IIUH�QH�FRQVWLWXHQW�SDV�XQH�RIIUH�GH�YHQWH�RX�XQH�
VROOLFLWDWLRQ�RX�XQH�RIIUH�G¶DFKDW�GH�YDOHXUV�PRELOLqUHV�GDQV�WRXW�DXWUH�SD\V�GDQV�OHTXHO�XQH�WHOOH�RIIUH�RX�
VROOLFLWDWLRQ�VHUDLW�LOOpJDOH��/¶2IIUH�Q¶D�IDLW�QL�QH�IHUD�O¶REMHW�G¶DXFXQH�IRUPDOLWp�QL�G¶DXFXQ�HQUHJLVWUHPHQW�
RX�YLVD�HQ�GHKRUV�GH�OD�)UDQFH��

1RWDPPHQW��FRQFHUQDQW�OHV�(WDWV�8QLV�G¶$PpULTXH��LO�HVW�SUpFLVp�TXH�QL�OD�1RWH�G¶,QIRUPDWLRQ��QL�DXFXQ�
DXWUH�GRFXPHQW� UHODWLI� j� O¶2IIUH�� QH� FRQVWLWXHQW� XQH� H[WHQVLRQ�GH� O¶2IIUH� DX[�(WDWV�8QLV�G¶$PpULTXH� HW�
O¶2IIUH�Q¶HVW�SDV�IDLWH��GLUHFWHPHQW�RX�LQGLUHFWHPHQW��j�GHV�SHUVRQQHV�D\DQW�OHXU�UpVLGHQFH�DX[�(WDWV�8QLV�
G¶$PpULTXH�RX�j�GHV�©�86�SHUVRQV�ª��DX�VHQV�GH�OD�Regulation S�SULV�HQ�YHUWX�GH�O¶U.S. Securities Act de 
1933�� WHO� TXH� PRGLILp��� SDU� GHV� PR\HQV� GHV� VHUYLFHV� SRVWDX[� RX� SDU� WRXW� PR\HQ� RX� LQVWUXPHQW� GH�
FRPPXQLFDWLRQ� �\� FRPSULV�� VDQV� OLPLWDWLRQ�� OD� WUDQVPLVVLRQ� SDU� WpOpFRSLH�� WpOH[�� WpOpSKRQH� RX� FRXUULHU�
pOHFWURQLTXH��DX[�(WDWV�8QLV�G¶$PpULTXH�RX�SDU�O¶LQWHUPpGLDLUH�GHV�VHUYLFHV�G¶XQH�ERXUVH�GH�YDOHXUV�DX[�
(WDWV�8QLV��(Q�FRQVpTXHQFH��DXFXQ�H[HPSODLUH�RX�FRSLH�GH�OD�1RWH�G¶,QIRUPDWLRQ��HW�DXFXQ�DXWUH�GRFXPHQW�
UHODWLI�j� O¶2IIUH��QH�SRXUUD�rWUH�HQYR\p�SDU�FRXUULHU��QL�FRPPXQLTXp�QL�GLIIXVp�RX�UHPLV�GLUHFWHPHQW�RX�
LQGLUHFWHPHQW� DX[�eWDWV�8QLV� G¶$PpULTXH� SDU� XQ� LQWHUPpGLDLUH� RX� WRXWH� DXWUH� SHUVRQQH� DX[�(WDWV�8QLV�
G¶$PpULTXH�GH�TXHOTXH�PDQLqUH�TXH�FH�VRLW��$XFXQ�DFWLRQQDLUH�GH�OD�6RFLpWp�QH�SRXUUD�DSSRUWHU�VHV�$FWLRQV�
j�O¶2IIUH�V¶LO�Q¶HVW�SDV�HQ�PHVXUH�GH�GpFODUHU��L��TX¶LO�Q¶D�SDV�UHoX�DX[�(WDWV�8QLV�G¶$PpULTXH�GH�FRSLH�GH�
OD�1RWH�G¶,QIRUPDWLRQ�RX�GH�WRXW�DXWUH�GRFXPHQW�UHODWLI�j�O¶2IIUH�HW�TX¶LO�Q¶D�SDV�HQYR\p�GH�WHOV�GRFXPHQWV�
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DX[�(WDWV�8QLV���LL��TX¶LO�Q¶D�SDV�XWLOLVp��GLUHFWHPHQW�RX�LQGLUHFWHPHQW��OHV�VHUYLFHV�SRVWDX[��OHV�PR\HQV�GH�
WpOpFRPPXQLFDWLRQV�RX�DXWUHV�LQVWUXPHQWV�GH�FRPPHUFH�RX�OHV�VHUYLFHV�G¶XQH�ERXUVH�GH�YDOHXUV�GHV�(WDWV�
8QLV�HQ�UHODWLRQ�DYHF�O¶2IIUH���LLL��TX¶LO�Q¶HVW�SDV�XQH�SHUVRQQH�D\DQW�VD�UpVLGHQFH�DX[�(WDWV�8QLV�RX�XQH�©�
86�SHUVRQ�ª���LY��TX¶LO�Q¶pWDLW�SDV�VXU�OH�WHUULWRLUH�GHV�(WDWV�8QLV�ORUVTX¶LO�D�DFFHSWp�OHV�WHUPHV�GH�O¶2IIUH�
RX�WUDQVPLV�VRQ�RUGUH�G¶DSSRUW�G¶$FWLRQV��HW��Y��TX¶LO�Q¶HVW�QL�DJHQW��QL�PDQGDWDLUH�DJLVVDQW�SRXU�XQ�PDQGDQW�
DXWUH�TX¶XQ�PDQGDQW�OXL�D\DQW�FRPPXQLTXp�VHV�LQVWUXFWLRQV�HQ�GHKRUV�GHV�(WDWV�8QLV��/HV�LQWHUPpGLDLUHV�
KDELOLWpV�QH�SRXUURQW�SDV�DFFHSWHU�OHV�RUGUHV�G¶DSSRUW�GH�WLWUHV�TXL�Q¶DXURQW�SDV�pWp�HIIHFWXpV�HQ�FRQIRUPLWp�
DYHF�OHV�GLVSRVLWLRQV�FL�GHVVXV��j�O¶H[FHSWLRQ�GH�WRXWH�DXWRULVDWLRQ�RX�LQVWUXFWLRQ�FRQWUDLUH�GHV��RX�SRXU�OH�
FRPSWH� GHV�� ,QLWLDWHXUV�� j� OD� GLVFUpWLRQ� GH� FHV� GHUQLHUV��� 7RXWH� DFFHSWDWLRQ� GH� O¶2IIUH� GRQW� RQ� SRXUUDLW�
VXSSRVHU�TX¶HOOH�UpVXOWHUDLW�G¶XQH�YLRODWLRQ�GHV�UHVWULFWLRQV�HW�GpFODUDWLRQV�FL�GHVVXV�VHUDLW�UpSXWpH�QXOOH��/D�
1RWH�G¶,QIRUPDWLRQ�QH�FRQVWLWXH�QL�XQH�RIIUH�G¶DFKDW�RX�GH�YHQWH��QL�XQH�VROOLFLWDWLRQ�G¶XQ�RUGUH�G¶DFKDW�RX�
GH� YHQWH� GH� YDOHXUV� PRELOLqUHV� DX[� (WDWV�8QLV� HW� Q¶D� SDV� pWp� VRXPLV� j� OD� Securities and Exchange 
Commission�GHV�eWDWV�8QLV��

3RXU� OHV� EHVRLQV� GX� SDUDJUDSKH� SUpFpGHQW�� RQ� HQWHQG� SDU� (WDWV�8QLV�� OHV� (WDWV�8QLV� G¶$PpULTXH�� OHXUV�
WHUULWRLUHV�HW�SRVVHVVLRQV��RX�O¶XQ�TXHOFRQTXH�GH�VHV�(WDWV�HW�OH�'LVWULFW�GH�&ROXPELD��

���� 5pJLPH�ILVFDO�GH�O¶2IIUH��

(Q�O¶pWDW�DFWXHO�GH�OD�OpJLVODWLRQ�IUDQoDLVH�HW�GH�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��OHV�GpYHORSSHPHQWV�VXLYDQWV�
SUpVHQWHQW��j�WLWUH�G¶LQIRUPDWLRQ�JpQpUDOH��FHUWDLQHV�FRQVpTXHQFHV�ILVFDOHV�VXVFHSWLEOHV�GH�V¶DSSOLTXHU�DX[�
DFWLRQQDLUHV�GH�OD�6RFLpWp�TXL�SDUWLFLSHURQW�j�O¶2IIUH��

/¶DWWHQWLRQ�GHV�DFWLRQQDLUHV�HVW�DWWLUpH�VXU�OH�IDLW�TXH�FHV�LQIRUPDWLRQV�QH�FRQVWLWXHQW�TX¶XQ�VLPSOH�UpVXPp�
GHV� SULQFLSDX[� UpJLPHV� ILVFDX[� DSSOLFDEOHV� HQ� YHUWX� GH� OD� OpJLVODWLRQ� HQ� YLJXHXU� j� FH� MRXU�� Q¶D\DQW�SDV�
YRFDWLRQ�j�FRQVWLWXHU�XQH�DQDO\VH�H[KDXVWLYH�GH�O¶HQVHPEOH�GHV�VLWXDWLRQV�HW�GHV�HIIHWV�ILVFDX[�VXVFHSWLEOHV�
GH�V¶DSSOLTXHU�j�HX[��/HV�DFWLRQQDLUHV�VRQW�SDU�FRQVpTXHQW�LQYLWpV�j�FRQVXOWHU�OHXU�FRQVHLOOHU�ILVFDO�KDELWXHO�
DILQ�G¶pWXGLHU�DYHF�FH�GHUQLHU�OH�UpJLPH�ILVFDO�DSSOLFDEOH�j�OHXU�VLWXDWLRQ�SDUWLFXOLqUH��

(Q� RXWUH�� FH� UpVXPp� HVW� IRQGp� VXU� OHV� GLVSRVLWLRQV� OpJDOHV� IUDQoDLVHV� HQ� YLJXHXU� j� OD� GDWH� GH� OD� 1RWH�
G¶,QIRUPDWLRQ��TXL�VRQW�GRQF�VXVFHSWLEOHV�G¶rWUH�DIIHFWpHV�SDU�G¶pYHQWXHOOHV�PRGLILFDWLRQV�GHV�UqJOHV�ILVFDOHV�
IUDQoDLVHV�TXL�SRXUUDLHQW�rWUH�DVVRUWLHV�G¶XQ�HIIHW�UpWURDFWLI�RX�V¶DSSOLTXHU�j�O¶DQQpH�RX�j�O¶H[HUFLFH�HQ�FRXUV��
HW�SDU�O¶LQWHUSUpWDWLRQ�TXL�HQ�HVW�IDLWH�SDU�O¶DGPLQLVWUDWLRQ�ILVFDOH�IUDQoDLVH�HW�OD�MXULVSUXGHQFH��

/HV�SHUVRQQHV�Q¶D\DQW�SDV�OHXU�UpVLGHQFH�ILVFDOH�HQ�)UDQFH�GRLYHQW�HQ�RXWUH�VH�FRQIRUPHU�j�OD�OpJLVODWLRQ�
ILVFDOH�HQ�YLJXHXU�GDQV�OHXU�(WDW�GH�UpVLGHQFH�HW��OH�FDV�pFKpDQW��DX[�VWLSXODWLRQV�GH�OD�FRQYHQWLRQ�ILVFDOH�
VLJQpH�HQWUH�OD�)UDQFH�HW�FHW�(WDW���

������ 3HUVRQQHV�SK\VLTXHV�UpVLGHQWHV�ILVFDOHV�GH�)UDQFH�DJLVVDQW�GDQV�OH�FDGUH�GH�OD�JHVWLRQ�
GH� OHXU� SDWULPRLQH� SULYp� HW� QH� UpDOLVDQW� SDV� G¶RSpUDWLRQV� GH� ERXUVH� j� WLWUH� KDELWXHO�
�F¶HVW�j�GLUH�GDQV�GHV�FRQGLWLRQV�TXL�QH�VRQW�SDV�DQDORJXHV�j�FHOOHV�TXL�FDUDFWpULVHQW�XQH�
DFWLYLWp�H[HUFpH�SDU�XQ�SURIHVVLRQQHO��HW�QH�GpWHQDQW�SDV�GHV�DFWLRQV�GDQV�OH�FDGUH�G¶XQ�
SODQ�G¶pSDUJQH�HQWUHSULVH�RX�GH�JURXSH�RX�DX�WLWUH�G¶XQ�GLVSRVLWLI�G¶DFWLRQQDULDW�VDODULp�
�DFWLRQV�JUDWXLWHV�RX�LVVXHV�G¶RSWLRQV�GH�VRXVFULSWLRQ�RX�G¶DFKDW�G¶DFWLRQV��

�������� 5pJLPH�GH�GURLW�FRPPXQ�

/HV�SHUVRQQHV�SK\VLTXHV�TXL�UpDOLVHUDLHQW�GHV�RSpUDWLRQV�GH�ERXUVH�GDQV�GHV�FRQGLWLRQV�DQDORJXHV�j�FHOOHV�
TXL�FDUDFWpULVHQW�XQH�DFWLYLWp�H[HUFpH�SDU�XQH�SHUVRQQH�VH�OLYUDQW�j�WLWUH�SURIHVVLRQQHO�j�FH�W\SH�G¶RSpUDWLRQV�
HW�FHOOHV�GpWHQDQW�GHV�DFWLRQV�DFTXLVHV�GDQV�OH�FDGUH�G¶XQ�SODQ�G¶pSDUJQH�HQWUHSULVH�RX�GH�JURXSH�RX�DX�WLWUH�
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G¶XQ�GLVSRVLWLI�G¶DFWLRQQDULDW�VDODULp��SDU�H[HPSOH��RSWLRQV�GH�VRXVFULSWLRQ�RX�G¶DFKDW�G¶DFWLRQV��DFWLRQV�
DWWULEXpHV�JUDWXLWHPHQW��VRQW� LQYLWpHV�j�V¶DVVXUHU��DXSUqV�GH� OHXU�FRQVHLOOHU�ILVFDO�KDELWXHO��GH� OD�ILVFDOLWp�
V¶DSSOLTXDQW�j�OHXU�FDV�SDUWLFXOLHU��

L�� ,PS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�

&RQIRUPpPHQW� DX[�GLVSRVLWLRQV�GHV� DUWLFOHV�����$������� ��bis� HW� ������$�GX�&RGH�JpQpUDO� GHV� LPS{WV�
©�&*,�ª���OHV�JDLQV�QHWV�GH�FHVVLRQ�GH�YDOHXUV�PRELOLqUHV�UpDOLVpV��GDQV�OH�FDGUH�GH�O¶2IIUH��SDU�GHV�SHUVRQQHV�
SK\VLTXHV�UpVLGHQWHV�ILVFDOHV�GH�)UDQFH��VRQW�HQ�SULQFLSH�VRXPLV�GH�SOHLQ�GURLW�DX�SUpOqYHPHQW�IRUIDLWDLUH�
XQLTXH�DX�WDX[�GH���������VDQV�DEDWWHPHQW��'DQV�FH�FDGUH��HQ�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GX���GH�O¶DUWLFOH�
������'�GX�&*,��OHV�JDLQV�QHWV�V¶HQWHQGHQW�GH�OD�GLIIpUHQFH�HQWUH�OH�3UL[�GH�O¶2IIUH��QHW�GHV�IUDLV�HW�WD[HV�
DFTXLWWpV�SDU�OH�FpGDQW��HW�OH�SUL[�G
DFTXLVLWLRQ�GHV�DFWLRQV�DSSRUWpHV�j�O¶2IIUH���

7RXWHIRLV��FRQIRUPpPHQW�DX���GH�O¶DUWLFOH�����$�GX�&*,��OHV�JDLQV�QHWV�GH�FHVVLRQ�GH�YDOHXUV�PRELOLqUHV�HW�
GURLWV� DVVLPLOpV� SHXYHQW�� SDU� GpURJDWLRQ� j� O¶DSSOLFDWLRQ� GX� SUpOqYHPHQW� IRUIDLWDLUH� XQLTXH� HW� VXU� RSWLRQ�
H[SUHVVH�HW� LUUpYRFDEOH�GX�FRQWULEXDEOH��rWUH�SULV�HQ�FRPSWH�SRXU� OD�GpWHUPLQDWLRQ�GX�UHYHQX�QHW�JOREDO�
VRXPLV�DX�EDUqPH�SURJUHVVLI�GH�O¶LPS{W�VXU�OH�UHYHQX��&HWWH�RSWLRQ�HVW�JOREDOH�HW�V¶DSSOLTXH�VXU�XQH�EDVH�
DQQXHOOH�j�O¶HQVHPEOH�GHV�UHYHQXV�G¶LQYHVWLVVHPHQW�HW�GHV�UHYHQXV�GH�FDSLWDX[�PRELOLHUV�HQWUDQW�GDQV�OH�
FKDPS�GX�SUpOqYHPHQW�IRUIDLWDLUH�XQLTXH�VXVYLVp�GH��������HW�UpDOLVpV�DX�WLWUH�G¶XQH�PrPH�DQQpH��(OOH�HVW�
H[HUFpH�FKDTXH�DQQpH� ORUV�GX�GpS{W�GH� OD�GpFODUDWLRQ�GH� UHYHQXV�HW�DX�SOXV� WDUG�DYDQW� OD�GDWH� OLPLWH�GH�
GpFODUDWLRQ��

6L�XQH�WHOOH�RSWLRQ�HVW�H[HUFpH��OHV�JDLQV�QHWV�GH�FHVVLRQ�G¶DFWLRQV�DFTXLVHV�RX�VRXVFULWHV�DYDQW�OH��HU�MDQYLHU�
�����VHURQW�SULV�HQ�FRPSWH�SRXU� OD�GpWHUPLQDWLRQ�GX�UHYHQX�QHW�JOREDO�VRXPLV�DX�EDUqPH�SURJUHVVLI�GH�
O¶LPS{W� VXU� OH� UHYHQX��DSUqV�DSSOLFDWLRQ�G¶XQ�DEDWWHPHQW�SURSRUWLRQQHO�SRXU�GXUpH�GH�GpWHQWLRQ�� WHO�TXH�
SUpYX�DX�� ter GH�O¶DUWLFOH�������'�GX�&*,��pJDO��VDXI�FDV�SDUWLFXOLHUV��j���

�� �����GH�OHXU�PRQWDQW�ORUVTXH�OHV�DFWLRQV�VRQW�GpWHQXHV�GHSXLV�DX�PRLQV�GHX[�DQV�HW�PRLQV�GH�KXLW�
DQV�j�OD�GDWH�GH�OHXU�FHVVLRQ���RX�

�� �����GH�OHXU�PRQWDQW�ORUVTXH�OHV�DFWLRQV�VRQW�GpWHQXHV�GHSXLV�DX�PRLQV�KXLW�DQV�j�OD�GDWH�GH�OHXU�
FHVVLRQ��

3RXU�O¶DSSOLFDWLRQ�GH�FHW�DEDWWHPHQW��OD�GXUpH�GH�GpWHQWLRQ�HVW��VDXI�FDV�SDUWLFXOLHUV��GpFRPSWpH�j�FRPSWHU�
GH�OD�GDWH�GH�VRXVFULSWLRQ�RX�G¶DFTXLVLWLRQ�GHV�DFWLRQV�HW�SUHQG�ILQ�j�OD�GDWH�GX�WUDQVIHUW�GH�OHXU�SURSULpWp�
MXULGLTXH��(Q�WRXW�pWDW�GH�FDXVH��FHW�DEDWWHPHQW�SRXU�GXUpH�GH�GpWHQWLRQ�Q¶HVW�SDV�DSSOLFDEOH�DX[�DFWLRQV�
DFTXLVHV�RX�VRXVFULWHV�j�FRPSWHU�GX��HU�MDQYLHU��������

/HV� WLWXODLUHV� G¶DFWLRQV�TXL� HQWHQGUDLHQW� RSWHU� SRXU� O¶LPSRVLWLRQ� DX� EDUqPH�SURJUHVVLI� GH� O¶LPS{W� VXU� OH�
UHYHQX�GH�O¶HQVHPEOH�GHV�JDLQV�QHWV�HW�UHYHQXV�HQWUDQW�GDQV�OH�FKDPS�GX�SUpOqYHPHQW�IRUIDLWDLUH�XQLTXH�
VRQW�LQYLWpV�j�VH�UDSSURFKHU�GH�OHXU�FRQVHLOOHU�ILVFDO�KDELWXHO�DILQ�GH�GpWHUPLQHU�OHV�FRQVpTXHQFHV�G¶XQH�WHOOH�
RSWLRQ���

/HV�JDLQV�QHWV� LPSRVDEOHV�VHURQW�FDOFXOpV��HQ�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GX����GH�O¶DUWLFOH�������'�GX�
&*,��DSUqV�LPSXWDWLRQ�VXU�OHV�SOXV�YDOXHV�UpDOLVpHV�SDU�OH�FRQWULEXDEOH�GHV�PRLQV�YDOXHV�GH�PrPH�QDWXUH�
TX¶LO�D�VXELHV�DX�FRXUV�GH�OD�PrPH�DQQpH�SXLV��HQ�FDV�GH�VROGH�SRVLWLI��GHV�PRLQV�YDOXHV�GH�PrPH�QDWXUH�
VXELHV�DX�WLWUH�GHV�DQQpHV�DQWpULHXUHV��MXVTX¶j�OD�GL[LqPH�DQQpH�LQFOXVLYHPHQW��/¶DEDWWHPHQW�SRXU�GXUpH�GH�
GpWHQWLRQ�VXVYLVp�V¶DSSOLTXHUD��VRXV�UpVHUYH�GHV�FRQGLWLRQV�PHQWLRQQpHV�FL�DYDQW��DX�VROGH�DLQVL�REWHQX��
DSUqV�SULVH�HQ�FRPSWH�GHV�PRLQV�YDOXHV�GLVSRQLEOHV���
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/HV� FRQWULEXDEOHV� GLVSRVDQW� GH�PRLQV�YDOXHV� QHWWHV� UHSRUWDEOHV� RX� UpDOLVDQW� XQH�PRLQV�YDOXH� ORUV� GH� OD�
FHVVLRQ�GHV�DFWLRQV�GH�OD�6RFLpWp�GDQV�OH�FDGUH�GH�O¶2IIUH�VRQW� LQYLWpV�j�VH�UDSSURFKHU�GH�OHXU�FRQVHLOOHU�
ILVFDO�KDELWXHO�DILQ�G¶pWXGLHU�OHV�FRQGLWLRQV�G¶XWLOLVDWLRQ�GH�FHV�PRLQV�YDOXHV��

/H�FDV�pFKpDQW��O¶DSSRUW�GHV�$FWLRQV�j�O¶2IIUH�HVW�VXVFHSWLEOH�G¶DYRLU�SRXU�HIIHW�GH�PHWWUH�ILQ�j�XQ�pYHQWXHO�
VXUVLV� RX� UHSRUW� G¶LPSRVLWLRQ� GRQW� DXUDLHQW� SX� EpQpILFLHU� OHV� WLWXODLUHV� GH� FHV� DFWLRQV� GDQV� OH� FDGUH�
G¶RSpUDWLRQV� DQWpULHXUHV� HW�RX� GH� UHPHWWUH� HQ� FDXVH� OH� EpQpILFH� GH� UpGXFWLRQV� G¶LPS{W� VSpFLILTXHV�� /HV�
SHUVRQQHV� FRQFHUQpHV� VRQW� pJDOHPHQW� LQYLWpHV� j� VH� UDSSURFKHU� GH� OHXU� FRQVHLOOHU� ILVFDO� KDELWXHO� SRXU�
GpWHUPLQHU�OHV�FRQVpTXHQFHV�DSSOLFDEOHV�j�OHXU�VLWXDWLRQ�SDUWLFXOLqUH��

LL�� 3UpOqYHPHQWV�VRFLDX[�

/HV� JDLQV� QHWV� GH� FHVVLRQ� GH� YDOHXUV� PRELOLqUHV� UpDOLVpV�� GDQV� OH� FDGUH� GH� O¶2IIUH�� SDU� OHV� SHUVRQQHV�
SK\VLTXHV�VXVYLVpHV�VRQW�pJDOHPHQW�VRXPLV��DYDQW�DSSOLFDWLRQ��OH�FDV�pFKpDQW��GH�O¶DEDWWHPHQW�SRXU�GXUpH�
GH�GpWHQWLRQ�GDQV�OHV�FRQGLWLRQV�PHQWLRQQpHV�DX�L��FL�DYDQW��DX[�SUpOqYHPHQWV�VRFLDX[�DX�WDX[�JOREDO�GH�
�������TXL�VH�GpFRPSRVH�FRPPH�VXLW���

�� ������DX�WLWUH�GH�OD�FRQWULEXWLRQ�VRFLDOH�JpQpUDOLVpH��©�&6*�ª����
�� ������DX�WLWUH�GH�OD�FRQWULEXWLRQ�DX�UHPERXUVHPHQW�GH�OD�GHWWH�VRFLDOH��©�&5'6�ª����HW�
�� ������DX�WLWUH�GX�SUpOqYHPHQW�GH�VROLGDULWp��

6L�OHV�JDLQV�QHWV�GH�FHVVLRQ�G¶DFWLRQV�VRQW�VRXPLV�DX�WLWUH�GH�O¶LPS{W�VXU�OH�UHYHQX�DX�SUpOqYHPHQW�IRUIDLWDLUH�
VXVYLVp� DX� WDX[�GH���������FHV�SUpOqYHPHQWV� VRFLDX[�QH� VRQW�SDV�GpGXFWLEOHV�GX� UHYHQX� LPSRVDEOH��(Q�
UHYDQFKH��HQ�FDV�G¶RSWLRQ�GX�FRQWULEXDEOH�SRXU� O¶DVVXMHWWLVVHPHQW�GH�FHV�JDLQV�DX�EDUqPH�SURJUHVVLI�GH�
O¶LPS{W�VXU�OH�UHYHQX��OD�&6*�HVW�SDUWLHOOHPHQW�GpGXFWLEOH��j�KDXWHXU�GH��������GX�UHYHQX�JOREDO�LPSRVDEOH�
GH�O¶DQQpH�GH�VRQ�SDLHPHQW��/HV�DXWUHV�SUpOqYHPHQWV�VRFLDX[�pQXPpUpV�FL�DYDQW�QH�VRQW�SDV�GpGXFWLEOHV�GX�
UHYHQX�LPSRVDEOH��

LLL�� &RQWULEXWLRQ�H[FHSWLRQQHOOH�VXU�OHV�KDXWV�UHYHQXV�

/¶DUWLFOH�����sexies�GX�&*,�LQVWLWXH�j�OD�FKDUJH�GHV�FRQWULEXDEOHV�SDVVLEOHV�GH�O¶LPS{W�VXU�OH�UHYHQX�XQH�
FRQWULEXWLRQ� H[FHSWLRQQHOOH� VXU� OHV� KDXWV� UHYHQXV� DSSOLFDEOH� ORUVTXH� OH� UHYHQX� ILVFDO� GH� UpIpUHQFH� GX�
FRQWULEXDEOH�FRQFHUQp�H[FqGH�FHUWDLQHV�OLPLWHV��&HWWH�FRQWULEXWLRQ�HVW�FDOFXOpH�HQ�DSSOLTXDQW�XQ�WDX[�GH���

�� ����j�OD�IUDFWLRQ�GX�UHYHQX�ILVFDO�GH�UpIpUHQFH�VXSpULHXUH�j���������HXURV�HW�LQIpULHXUH�RX�pJDOH�j�
�������� HXURV� SRXU� OHV� FRQWULEXDEOHV� FpOLEDWDLUHV�� YHXIV�� VpSDUpV� RX� GLYRUFpV� HW� j� OD� IUDFWLRQ�
VXSpULHXUH�j���������HXURV�HW�LQIpULHXUH�RX�pJDOH�j�����������HXURV�SRXU�OHV�FRQWULEXDEOHV�VRXPLV�
j�LPSRVLWLRQ�FRPPXQH���

�� ����j�OD�IUDFWLRQ�GX�UHYHQX�ILVFDO�GH�UpIpUHQFH�VXSpULHXUH�j���������HXURV�SRXU�OHV�FRQWULEXDEOHV�
FpOLEDWDLUHV�� YHXIV�� VpSDUpV� RX� GLYRUFpV� HW� j� OD� IUDFWLRQ� VXSpULHXUH� j� ���������� HXURV� SRXU� OHV�
FRQWULEXDEOHV�VRXPLV�j�LPSRVLWLRQ�FRPPXQH��

3RXU�O¶DSSOLFDWLRQ�GH�FHV�UqJOHV��OH�UHYHQX�ILVFDO�GH�UpIpUHQFH�GX�IR\HU�ILVFDO�HVW�GpILQL�FRQIRUPpPHQW�DX[�
GLVSRVLWLRQV�GX����GX�,9�GH�O¶DUWLFOH������GX�&*,��VDQV�TX¶LO�VRLW�IDLW�DSSOLFDWLRQ�GHV�UqJOHV�GH�TXRWLHQW�
GpILQLHV�j�O¶DUWLFOH�������$�GX�&*,���

/H�UHYHQX�ILVFDO�GH�UpIpUHQFH�YLVp�FRPSUHQGUD�QRWDPPHQW�OHV�JDLQV�QHWV�GH�FHVVLRQ�GHV�DFWLRQV�UpDOLVpV�SDU�
OHV�FRQWULEXDEOHV�FRQFHUQpV�DYDQW�DSSOLFDWLRQ�GH�O¶DEDWWHPHQW�SRXU�GXUpH�GH�GpWHQWLRQ��ORUVTXH�FHOXL�FL�HVW�
DSSOLFDEOH� GDQV� OHV� FRQGLWLRQV� SUpFLVpHV� FL�DYDQW�� HQ� FDV� G¶RSWLRQ� SRXU� O¶DVVXMHWWLVVHPHQW� DX� EDUqPH�
SURJUHVVLI�GH�O¶LPS{W�VXU�OH�UHYHQX�GDQV�OHV�FRQGLWLRQV�PHQWLRQQpHV�DX�L��FL�DYDQW�
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�������� 5pJLPH�VSpFLILTXH�DSSOLFDEOH�DX[�DFWLRQV�GpWHQXHV�GDQV�OH�FDGUH�G¶XQ�SODQ�G¶pSDUJQH�HQ�
DFWLRQV��

/HV�SHUVRQQHV�TXL�GpWLHQQHQW�GHV�$FWLRQV�GDQV�OH�FDGUH�G¶XQ�SODQ�G¶pSDUJQH�HQ�DFWLRQV��FL�DSUqV��©�3($�ª��
SRXUURQW�SDUWLFLSHU�j�O¶2IIUH��

6RXV�FHUWDLQHV�FRQGLWLRQV��OH�3($�RXYUH�GURLW���

�� SHQGDQW�OD�GXUpH�GX�3($��j�XQH�H[RQpUDWLRQ�G¶LPS{W�VXU�OH�UHYHQX�HW�GH�SUpOqYHPHQWV�VRFLDX[�j�
UDLVRQ�GHV�SURGXLWV�HW�GHV�SOXV�YDOXHV�JpQpUpV�SDU�OHV�SODFHPHQWV�HIIHFWXpV�GDQV�OH�FDGUH�GX�3($��
VRXV�UpVHUYH�QRWDPPHQW�TXH�FHV�SURGXLWV�HW�SOXV�YDOXHV�GHPHXUHQW�LQYHVWLV�GDQV�OH�3($���HW�

�� DX�PRPHQW�GH�OD�FO{WXUH�GX�3($�RX�ORUV�G¶XQ�UHWUDLW�SDUWLHO�GHV�IRQGV��ORUVTXH�FHWWH�FO{WXUH�RX�FH�
UHWUDLW� SDUWLHO� LQWHUYLHQW� SOXV� GH� FLQT� DQV� DSUqV� OD� GDWH� G¶RXYHUWXUH� GX�3($��� j� XQH� H[RQpUDWLRQ�
G¶LPS{W�VXU�OH�UHYHQX�j�UDLVRQ�GX�JDLQ�QHW�UpDOLVp�GHSXLV�O¶RXYHUWXUH�GX�SODQ��

&H�JDLQ�QHW�Q¶HVW�SDV�SULV�HQ�FRPSWH�SRXU�OH�FDOFXO�GH�OD�FRQWULEXWLRQ�H[FHSWLRQQHOOH�VXU�OHV�KDXWV�UHYHQXV�
GpFULWH�j�OD�VHFWLRQ���������LLL�FL�GHVVXV�PDLV�GHPHXUH�VRXPLV�DX[�SUpOqYHPHQWV�VRFLDX[�DX�WDX[�HQ�YLJXHXU�
j�OD�GDWH�GX�IDLW�JpQpUDWHXU�GH�OD�SOXV�YDOXH�SRXU�OHV�3($�RXYHUWV�GHSXLV�OH��HU�MDQYLHU�������/H�WDX[�JOREDO�
GHV�SUpOqYHPHQWV�VRFLDX[�j�OD�GDWH�GH�OD�1RWH�G¶,QIRUPDWLRQ�V¶pOqYH�j���������WHO�TXH�GpFULW�FL�DYDQW��

3RXU�OHV�3($�RXYHUWV�DYDQW�OH��HU�MDQYLHU�������OH�WDX[�GHV�SUpOqYHPHQWV�VRFLDX[�DSSOLFDEOH�HVW�VXVFHSWLEOH�
GH�YDULHU��/HV�FRQWULEXDEOHV�FRQFHUQpV�VRQW�LQYLWpV�j�VH�UDSSURFKHU�GH�OHXU�FRQVHLOOHU�ILVFDO�KDELWXHO��'HV�
GLVSRVLWLRQV�SDUWLFXOLqUHV��QRQ�GpFULWHV�GDQV�OD�1RWH�G¶,QIRUPDWLRQ��VRQW�DSSOLFDEOHV�HQ�FDV�GH�UpDOLVDWLRQ�GH�
PRLQV�YDOXHV��GH�FO{WXUH�GX�SODQ�DYDQW�O¶H[SLUDWLRQ�GH�OD�FLQTXLqPH�DQQpH�VXLYDQW�O¶RXYHUWXUH�GX�3($�RX�
HQ�FDV�GH�VRUWLH�GX�3($�VRXV�IRUPH�GH�UHQWH�YLDJqUH��/HV�SHUVRQQHV�FRQFHUQpHV�VRQW�LQYLWpHV�j�VH�UDSSURFKHU�
GH�OHXU�FRQVHLOOHU�ILVFDO�KDELWXHO��

/HV�SHUVRQQHV�GpWHQDQW�OHXUV�$FWLRQV�GDQV�OH�FDGUH�GH�3($�HW�VRXKDLWDQW�SDUWLFLSHU�j�O¶2IIUH�VRQW�LQYLWpHV�
j�VH�UDSSURFKHU�GH�OHXU�FRQVHLOOHU�ILVFDO�KDELWXHO�DILQ�GH�GpWHUPLQHU�OHV�FRQVpTXHQFHV�ILVFDOHV�GH�OD�FHVVLRQ�
GH�OHXUV�$FWLRQV�ILJXUDQW�VXU�OH�3($�GDQV�OH�FDGUH�GH�O¶2IIUH��

������ $FWLRQQDLUHV�SHUVRQQHV�PRUDOHV�UpVLGHQWV�ILVFDX[�GH�)UDQFH�HW�VRXPLV�j�O¶LPS{W�VXU�OHV�
VRFLpWpV�GDQV�OHV�FRQGLWLRQV�GH�GURLW�FRPPXQ�

�������� 5pJLPH�GH�GURLW�FRPPXQ�

6DXI�UpJLPH�VSpFLILTXH��OHV�SOXV�YDOXHV�QHWWHV�UpDOLVpHV�j�O¶RFFDVLRQ�GH�OD�FHVVLRQ�GHV�$FWLRQV�GDQV�OH�FDGUH�
GH�O¶2IIUH�VHURQW�HQ�SULQFLSH�FRPSULVHV�GDQV�OH�UpVXOWDW�LPSRVDEOH�j�O¶LPS{W�VXU�OHV�VRFLpWpV�DX�WDX[�GH�GURLW�
FRPPXQ�TXL�V¶pOqYH��SRXU�OHV�H[HUFLFHV�RXYHUWV�j�FRPSWHU�GX��HU�MDQYLHU�������j�������

(OOHV�VHURQW�pJDOHPHQW�VRXPLVHV��OH�FDV�pFKpDQW��j�OD�FRQWULEXWLRQ�VRFLDOH�VXU�O¶LPS{W�VXU�OHV�VRFLpWpV�DX�WDX[�
GH��������DSUqV�DSSOLFDWLRQ�G¶XQ�DEDWWHPHQW�TXL�QH�SHXW�H[FpGHU���������HXURV�SDU�SpULRGH�GH�GRX]H�PRLV��
HQ� DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GH� O¶DUWLFOH� ���� ter� =&� GX�&*,��&HSHQGDQW�� OHV� VRFLpWpV� GRQW� OH� FKLIIUH�
G¶DIIDLUHV�� UDPHQp�OH�FDV�pFKpDQW�j�GRX]H�PRLV��HVW� LQIpULHXU�j�����������HXURV�HW�GRQW� OH�FDSLWDO�VRFLDO��
HQWLqUHPHQW�OLEpUp��D�pWp�GpWHQX�GH�IDoRQ�FRQWLQXH�j�KDXWHXU�G¶DX�PRLQV������SHQGDQW�O¶H[HUFLFH�HQ�TXHVWLRQ�
SDU�GHV�SHUVRQQHV�SK\VLTXHV�RX�SDU�GHV�VRFLpWpV�UHPSOLVVDQW�HOOHV�PrPHV�FHV�FRQGLWLRQV��VRQW�H[RQpUpHV�GH�
OD�FRQWULEXWLRQ�VRFLDOH�VXU�O¶LPS{W�VXU�OHV�VRFLpWpV���

3DU�DLOOHXUV��VRXV�UpVHUYH�TXH�OHV�FRQGLWLRQV�VXVYLVpHV�WHQDQW�j�OD�OLEpUDWLRQ�HW�j�OD�FRPSRVLWLRQ�GX�FDSLWDO�
VRLHQW�UHVSHFWpHV��OHV�VRFLpWpV�GRQW�OH�FKLIIUH�G¶DIIDLUHV��UDPHQp�OH�FDV�pFKpDQW�j�GRX]H�PRLV��HVW�LQIpULHXU�j�
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�����������HXURV�EpQpILFLHQW�G¶XQ�WDX[�UpGXLW�G¶LPS{W�VXU�OHV�VRFLpWpV�GH�������GDQV�OD�OLPLWH�G¶XQ�EpQpILFH�
LPSRVDEOH�GH��������HXURV�SRXU�XQH�SpULRGH�GH�GRX]H�PRLV���

/HV�PRLQV�YDOXHV�UpDOLVpHV�ORUV�GH�OD�FHVVLRQ�GHV�$FWLRQV�GDQV�OH�FDGUH�GH�O¶2IIUH�YLHQGURQW��HQ�SULQFLSH�HW�
VDXI� UpJLPH� SDUWLFXOLHU� WHO� TXH� GpFULW� FL�DSUqV�� HQ� GpGXFWLRQ� GHV� UpVXOWDWV� LPSRVDEOHV� j� O¶LPS{W� VXU� OHV�
VRFLpWpV�GH�OD�SHUVRQQH�PRUDOH���

,O�HVW�HQ�RXWUH�UDSSHOp��L��TXH�FHUWDLQV�GHV�VHXLOV�PHQWLRQQpV�FL�GHVVXV�VXLYHQW�GHV�UqJOHV�VSpFLILTXHV�VL�OH�
FRQWULEXDEOH� HVW� PHPEUH� G¶XQ� JURXSH� G¶LQWpJUDWLRQ� ILVFDOH� HW� �LL�� TXH� O¶DSSRUW� G¶$FWLRQV� j� O¶2IIUH� HVW�
VXVFHSWLEOH�G¶DYRLU�SRXU�HIIHW�GH�PHWWUH�ILQ�j�XQ�pYHQWXHO�VXUVLV�RX�UHSRUW�G¶LPSRVLWLRQ�GRQW�DXUDLHQW�SX�
EpQpILFLHU�OHV�WLWXODLUHV�GH�FHV�DFWLRQV�GDQV�OH�FDGUH�G¶RSpUDWLRQV�DQWpULHXUHV�HW�RX�GH�UHPHWWUH�HQ�FDXVH�OH�
EpQpILFH�GH�UpGXFWLRQV�G¶LPS{W�VSpFLILTXHV��/HV�FRQWULEXDEOHV�VRQW�LQYLWpV�j�VH�UDSSURFKHU�GH�OHXU�FRQVHLOOHU�
ILVFDO�KDELWXHO�SRXU�GpWHUPLQHU�OH�WDX[�DSSOLFDEOH�j�OHXU�VLWXDWLRQ�

�������� 5pJLPH� VSpFLDO� GHV� SOXV�YDOXHV� j� ORQJ� WHUPH� �SOXV�YDOXHV� GH� FHVVLRQ� GH� WLWUHV� GH�
SDUWLFLSDWLRQ��

&RQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH� O¶DUWLFOH�����,�D�quinquies�GX�&*,�� OHV�SOXV�YDOXHV�QHWWHV� UpDOLVpHV�j�
O¶RFFDVLRQ�GH�OD�FHVVLRQ�GH�WLWUHV�TXDOLILpV�GH�©�WLWUHV�GH�SDUWLFLSDWLRQ�ª�DX�VHQV�GXGLW�DUWLFOH�HW�TXL�RQW�pWp�
GpWHQXV�GHSXLV�DX�PRLQV�GHX[�DQV�j�OD�GDWH�GH�FHVVLRQ�VRQW�H[RQpUpHV�G¶LPS{W�VXU�OHV�VRFLpWpV��VRXV�UpVHUYH�
GH�OD�UpLQWpJUDWLRQ�GDQV�OHV�UpVXOWDWV�LPSRVDEOHV�G¶XQH�TXRWH�SDUW�GH�IUDLV�HW�FKDUJHV�pJDOH�j������GX�PRQWDQW�
EUXW�GHV�SOXV�YDOXHV�UpDOLVpHV��&HWWH�UpLQWpJUDWLRQ�HVW�VRXPLVH�j�O¶LPS{W�VXU�OHV�VRFLpWpV�DX�WDX[�GH�GURLW�
FRPPXQ�PDMRUp��OH�FDV�pFKpDQW��GH�OD�FRQWULEXWLRQ�VRFLDOH�GH���������

3RXU� O¶DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GH� O¶DUWLFOH� ���� ,�D� quinquies� GX� &*,�� FRQVWLWXHQW� GHV� WLWUHV� GH�
SDUWLFLSDWLRQ��L��OHV�DFWLRQV�UHYrWDQW�FH�FDUDFWqUH�VXU�OH�SODQ�FRPSWDEOH���LL��OHV�DFWLRQV�DFTXLVHV�HQ�H[pFXWLRQ�
G¶XQH�RIIUH�SXEOLTXH�G¶DFKDW�RX�G¶pFKDQJH�SDU�O¶HQWUHSULVH�TXL�HQ�HVW�O¶LQLWLDWULFH��DLQVL�TXH��LLL��OHV�DFWLRQV�
RXYUDQW�GURLW�DX�UpJLPH�ILVFDO�GHV�VRFLpWpV�PqUHV��WHO�TXH�GpILQL�DX[�DUWLFOHV�����HW�����GX�&*,��j�FRQGLWLRQ�
GH� GpWHQLU� DX� PRLQV� �� �� GHV� GURLWV� GH� YRWH� GH� OD� VRFLpWp� pPHWWULFH�� VL� FHV� DFWLRQV� VRQW� LQVFULWHV� HQ�
FRPSWDELOLWp�DX�FRPSWH�GH�WLWUHV�GH�SDUWLFLSDWLRQ�RX�j�XQH�VXEGLYLVLRQ�VSpFLDOH�G¶XQ�DXWUH�FRPSWH�GX�ELODQ�
FRUUHVSRQGDQW� j� OHXU� TXDOLILFDWLRQ� FRPSWDEOH�� j� O¶H[FHSWLRQ� GHV� WLWUHV� GH� VRFLpWpV� j� SUpSRQGpUDQFH�
LPPRELOLqUH��WHOV�TXH�GpILQLV�j�O¶DUWLFOH�����,�D�sexies���bis�GX�&*,����

/HV�SHUVRQQHV�VXVFHSWLEOHV�G¶rWUH�FRQFHUQpHV�VRQW�LQYLWpHV�j�VH�UDSSURFKHU�GH�OHXU�FRQVHLOOHU�ILVFDO�KDELWXHO�
DILQ�G¶pWXGLHU�VL�OHV�DFWLRQV�TX¶LOV�GpWLHQQHQW�FRQVWLWXHQW�RX�QRQ�GHV�©�WLWUHV�GH�SDUWLFLSDWLRQ�ª�DX�VHQV�GH�
O¶DUWLFOH�����,�D�quinquies�GX�&*,���

/HV� FRQGLWLRQV� G¶XWLOLVDWLRQ� GHV� PRLQV�YDOXHV� j� ORQJ� WHUPH� REpLVVHQW� j� GHV� UqJOHV� VSpFLILTXHV� HW� OHV�
FRQWULEXDEOHV�VRQW�pJDOHPHQW�LQYLWpV�j�VH�UDSSURFKHU�GH�OHXU�FRQVHLOOHU�ILVFDO�KDELWXHO�VXU�FH�SRLQW��

������ $FWLRQQDLUHV�QRQ�UpVLGHQWV�ILVFDX[�GH�)UDQFH�

/HV�DFWLRQQDLUHV�QRQ�UpVLGHQWV�ILVFDX[�GH�)UDQFH�VRQW�LQYLWpV�j�pWXGLHU�OHXU�VLWXDWLRQ�ILVFDOH�SDUWLFXOLqUH�DYHF�
OHXU� FRQVHLOOHU� ILVFDO� KDELWXHO�� DILQ� QRWDPPHQW� GH� SUHQGUH� HQ� FRQVLGpUDWLRQ� OH� UpJLPH� G¶LPSRVLWLRQ�
DSSOLFDEOH�WDQW�HQ�)UDQFH�TXH�GDQV�OHXU�eWDW�GH�UpVLGHQFH���

6RXV� UpVHUYH�GHV� VWLSXODWLRQV�GHV� FRQYHQWLRQV� ILVFDOHV� LQWHUQDWLRQDOHV� pYHQWXHOOHPHQW� DSSOLFDEOHV� HW� GHV�
UqJOHV�SDUWLFXOLqUHV�DSSOLFDEOHV��OH�FDV�pFKpDQW��DX[�DFWLRQQDLUHV�SHUVRQQHV�SK\VLTXHV�QRQ�UpVLGHQWV�ILVFDX[�
GH�)UDQFH�D\DQW�DFTXLV� OHXUV�DFWLRQV�GDQV� OH�FDGUH�G¶XQ�GLVSRVLWLI�G¶DFWLRQQDULDW� VDODULp�� OHV�SOXV�YDOXHV�
UpDOLVpHV�j�O¶RFFDVLRQ�GH�OD�FHVVLRQ�G¶DFWLRQV��GDQV�OH�FDGUH�GH�O¶2IIUH��SDU�GHV�SHUVRQQHV�SK\VLTXHV�TXL�QH�
VRQW�SDV�ILVFDOHPHQW�GRPLFLOLpHV�HQ�)UDQFH�DX�VHQV�GH�O¶DUWLFOH���%�GX�&*,�RX�SDU�GHV�SHUVRQQHV�PRUDOHV�
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TXL�QH�VRQW�SDV�UpVLGHQWHV�ILVFDOHV�GH�)UDQFH��VDQV�TXH�OD�SURSULpWp�GH�FHV�DFWLRQV�VRLW�UDWWDFKDEOH�j�XQH�EDVH�
IL[H�RX�j�XQ�pWDEOLVVHPHQW�VWDEOH�VRXPLV�j�O¶LPS{W�HQ�)UDQFH�j�O¶DFWLI�GXTXHO�VHUDLHQW�LQVFULWHV�OHV�DFWLRQV���
VRQW�HQ�SULQFLSH�H[RQpUpHV�G¶LPS{W�HQ�)UDQFH��VRXV�UpVHUYH�TXH���

�� OHV�GURLWV�GpWHQXV��GLUHFWHPHQW�RX�LQGLUHFWHPHQW��SDU�OH�FpGDQW��SHUVRQQH�SK\VLTXH��SHUVRQQH�PRUDOH�
RX�RUJDQLVPH���DYHF�VRQ�FRQMRLQW��OHXUV�DVFHQGDQWV�HW�OHXUV�GHVFHQGDQWV�GDQV�OHV�EpQpILFHV�VRFLDX[�
GH� OD�VRFLpWp�Q¶DLHQW��j�DXFXQ�PRPHQW�DX�FRXUV�GHV�FLQT�GHUQLqUHV�DQQpHV�SUpFpGDQW� OD�FHVVLRQ��
GpSDVVp�HQVHPEOH������GH�FHV�EpQpILFHV��WHO�TXH�UpVXOWDQW�GHV�GLVSRVLWLRQV�GHV�DUWLFOHV�����bis�%�HW�
&�GX�&*,����HW�TXH�

�� OH�FpGDQW�QH�VRLW�SDV�GRPLFLOLp��pWDEOL�RX�FRQVWLWXp�KRUV�GH�)UDQFH�GDQV�XQ�eWDW�RX�WHUULWRLUH�QRQ�
FRRSpUDWLI�DX�VHQV�GH�O¶DUWLFOH�������$�GX�&*,��FL�DSUqV��©�(71&�ª��DXWUH�TXH�FHX[�PHQWLRQQpV�DX�
���GX���bis�GH�FHW�DUWLFOH��

'DQV�FH�GHUQLHU�FDV��VRXV�UpVHUYH�GHV�VWLSXODWLRQV�GHV�FRQYHQWLRQV�ILVFDOHV�LQWHUQDWLRQDOHV�pYHQWXHOOHPHQW�
DSSOLFDEOHV��TXHO�TXH�VRLW�OH�SRXUFHQWDJH�GH�GURLWV�GpWHQXV�GDQV�OHV�EpQpILFHV�GH�OD�VRFLpWp��OHV�SOXV�YDOXHV�
VHURQW�LPSRVpHV�DX�WDX[�IRUIDLWDLUH�GH�������VDXI�V¶LO�HVW�DSSRUWp�OD�SUHXYH�TXH�OHV�RSpUDWLRQV�DX[TXHOOHV�
FRUUHVSRQGHQW�FHV�SURILWV�RQW�SULQFLSDOHPHQW�XQ�REMHW�HW�XQ�HIIHW�DXWUHV�TXH�GH�SHUPHWWUH�OHXU�ORFDOLVDWLRQ�
GDQV�XQ�(71&��/D�OLVWH�GHV�(71&�SXEOLpH�SDU�DUUrWp�PLQLVWpULHO���SHXW�rWUH�PLVH�j�MRXU�j�WRXW�PRPHQW�HW�HQ�
SULQFLSH�DX�PRLQV�XQH�IRLV�SDU�DQ��FRQIRUPpPHQW�DX���GH�O¶DUWLFOH�������$�GX�&*,��HW�V¶DSSOLTXH�j�FRPSWHU�
GX�SUHPLHU�MRXU�GX�WURLVLqPH�PRLV�TXL�VXLW�OD�SXEOLFDWLRQ�GH�O¶DUUrWp��¬�FHW�pJDUG��LO�HVW�UDSSHOp�TXH�OD�ORL�Q��
���������GX����RFWREUH������UHODWLYH�j�OD�OXWWH�FRQWUH�OD�IUDXGH��HQWUpH�HQ�YLJXHXU�OH��HU�GpFHPEUH�������D�
pODUJL�OD�OLVWH�GHV�(71&�WHOV�TXH�GpILQLV�j�O¶DUWLFOH�������$�GX�&*,�DX[�MXULGLFWLRQV�ILJXUDQW�VXU�OD�OLVWH�
HXURSpHQQH�GHV�SD\V�HW� WHUULWRLUHV�QRQ�FRRSpUDWLIV�j�GHV�ILQV�ILVFDOHV��GLWH�©�OLVWH�QRLUH�ª��SXEOLpH�SDU� OH�
&RQVHLO�GH�O¶8QLRQ�HXURSpHQQH�HW�PLVH�j�MRXU�UpJXOLqUHPHQW��

$ILQ�GH�PHWWUH�HQ�FRQIRUPLWp�OD�UHWHQXH�j�OD�VRXUFH�SUpYXH�j�O¶DUWLFOH�����bis�%�GX�&*,�DYHF�OH�GURLW�GH�
O¶8QLRQ�HXURSpHQQH��OD�ORL�GH�ILQDQFHV�UHFWLILFDWLYH�SRXU��������SUpYRLW�XQ�PpFDQLVPH�SHUPHWWDQW�j�FHUWDLQHV�
SHUVRQQHV�PRUDOHV� QRQ�UpVLGHQWHV� ILVFDOHV� IUDQoDLVHV� G¶REWHQLU� OD� UHVWLWXWLRQ� GH� OD� SDUW� GX� SUpOqYHPHQW�
H[FpGDQW�O¶LPS{W�VXU�OHV�VRFLpWpV�GRQW�HOOHV�DXUDLHQW�pWp�UHGHYDEOHV�VL� OHXU�VLqJH�VRFLDO�DYDLW�pWp�VLWXp�HQ�
)UDQFH��&HWWH�PHVXUH�HVW�DSSOLFDEOH�DX[�FHVVLRQV�RX� UDFKDWV�GH�GURLWV� VRFLDX[�HW�GLVWULEXWLRQV� UpDOLVpV�j�
FRPSWHU�GX����MXLQ�������

/HV�DFWLRQQDLUHV�GH�OD�6RFLpWp�QRQ�UpVLGHQWV�ILVFDX[�GH�)UDQFH�VRQW�LQYLWpV�j�VH�UDSSURFKHU�GH�OHXU�FRQVHLOOHU�
ILVFDO�KDELWXHO�DILQ��QRWDPPHQW��GH�SUHQGUH�HQ�FRQVLGpUDWLRQ�OH�UpJLPH�G¶LPSRVLWLRQ�DSSOLFDEOH�j�OHXU�FDV�
SDUWLFXOLHU��WDQW�HQ�)UDQFH�TXH�GDQV�OHXU�eWDW�GH�UpVLGHQFH�ILVFDOH���

/D�FHVVLRQ�GHV�DFWLRQV�GDQV�OH�FDGUH�GH�O¶2IIUH�HVW��HQ�RXWUH��VXVFHSWLEOH�GH�PHWWUH�ILQ�DX�VXUVLV�GH�SDLHPHQW�
TXL� V¶DSSOLTXH�� OH� FDV� pFKpDQW�� DX[�SHUVRQQHV�SK\VLTXHV� VRXPLVHV� DX�GLVSRVLWLI� G¶H[LW� WD[�SUpYX�SDU� OHV�
GLVSRVLWLRQV�GH�O¶DUWLFOH�����bis�GX�&*,��ORUV�GX�WUDQVIHUW�GH�OHXU�GRPLFLOH�KRUV�GH�)UDQFH��/HV�SHUVRQQHV�
FRQFHUQpHV�VRQW�LQYLWpHV�j�VH�UDSSURFKHU�GH�OHXU�FRQVHLOOHU�ILVFDO�KDELWXHO��

�������������������������������������������������
���&RQIRUPpPHQW�j�O¶DUUrWp�GX���PDUV�������SXEOLp�DX�MRXUQDO�RIILFLHO�OH����PDUV�������PRGLILDQW�O¶DUUrWp�GX����IpYULHU������SULV�HQ�DSSOLFDWLRQ�GX�
GHX[LqPH�DOLQpD�GX���GH�O¶DUWLFOH�������$�GX�&*,��OD�OLVWH�GHV�(71&�DX�VHQV�GH�O¶DUWLFOH�������$�GX�&*,�HVW�OD�VXLYDQWH���$QJXLOOD���)LGML��*XDP��
OHV�,OHV�9LHUJHV�EULWDQQLTXHV��OHV�,OHV�9LHUJHV�DPpULFDLQHV��OH�3DQDPD��OHV�3DODRV��OHV�6DPRD��OHV�6DPRD�DPpULFDLQHV��OHV�6H\FKHOOHV��7ULQLWp�HW�
7REDJR�HW�OH�9DQXDWX��,O�HVW�SUpFLVp�TXH�OHV�PHVXUHV�ILVFDOHV�UHVWULFWLYHV�V¶DSSOLTXHURQW�DX[�(71&�QRXYHOOHPHQW�LQVFULWV�VXU�OD�OLVWH�IUDQoDLVH�j�
FRPSWHU�GX��HU�MXLQ�������
���/RL�Q�����������GX����MXLOOHW�������
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������ $FWLRQQDLUHV�VRXPLV�j�XQ�UpJLPH�G¶LPSRVLWLRQ�GLIIpUHQW�

/HV�DFWLRQQDLUHV�GH�OD�6RFLpWp�SDUWLFLSDQW�j�O¶2IIUH�HW�VRXPLV�j�XQ�UpJLPH�G¶LPSRVLWLRQ�DXWUH�TXH�FHX[�YLVpV�
FL�GHVVXV��QRWDPPHQW�OHV�FRQWULEXDEOHV�GRQW�OHV�RSpUDWLRQV�SRUWDQW�VXU�GHV�YDOHXUV�PRELOLqUHV�GpSDVVHQW�OD�
VLPSOH�JHVWLRQ�GH�SRUWHIHXLOOH�SULYp��TXL�RQW�LQVFULW�OHXUV�DFWLRQV�j�O¶DFWLI�GH�OHXU�ELODQ�FRPPHUFLDO�RX�HQFRUH�
OHV�SHUVRQQHV�SK\VLTXHV�TXL�GpWLHQQHQW�GHV�DFWLRQV�UHoXHV�GDQV�OH�FDGUH�G¶XQ�GLVSRVLWLI�G¶pSDUJQH�VDODULDOH�
�\�FRPSULV�SDU�O¶LQWHUPpGLDLUH�G¶XQ�)&3(��RX�G¶LQFLWDWLRQ�GX�SHUVRQQHO��VRQW�LQYLWpV�j�pWXGLHU�OHXU�VLWXDWLRQ�
ILVFDOH�SDUWLFXOLqUH�DYHF�OHXU�FRQVHLOOHU�ILVFDO�KDELWXHO��

������ 'URLWV�G¶HQUHJLVWUHPHQW�

(Q�DSSOLFDWLRQ�GH�O¶DUWLFOH�����ter�='�GX�&*,��OD�WD[H�VXU�OHV�WUDQVDFWLRQV�ILQDQFLqUHV��FL�DSUqV��OD�©�77)�ª��
V¶DSSOLTXH� DX[� DFTXLVLWLRQV� j� WLWUH� RQpUHX[� GH� WLWUHV� GH� FDSLWDO� DGPLV� DX[� QpJRFLDWLRQV� VXU� XQ� PDUFKp�
UpJOHPHQWp�IUDQoDLV��HXURSpHQ�RX�pWUDQJHU��TXL�VRQW�pPLV�SDU�XQH�VRFLpWp�GRQW�OH�VLqJH�VRFLDO�HVW�VLWXp�HQ�
)UDQFH�HW�GRQW�OD�FDSLWDOLVDWLRQ�ERXUVLqUH�GpSDVVH�XQ�PLOOLDUG�G¶HXURV�OH��HU�GpFHPEUH�GH�O¶DQQpH�SUpFpGDQW�
O¶DQQpH�G¶LPSRVLWLRQ���

8QH�OLVWH�GHV�VRFLpWpV�HQWUDQW�GDQV�OH�FKDPS�G¶DSSOLFDWLRQ�GH�OD�77)�IUDQoDLVH�HVW�SXEOLpH�FKDTXH�DQQpH��/D�
6RFLpWp�QH�ILJXUDQW�SDV�VXU�OD�OLVWH�GHV�VRFLpWpV�IUDQoDLVHV�GRQW�OD�FDSLWDOLVDWLRQ�ERXUVLqUH�GpSDVVH�XQ�PLOOLDUG�
G¶HXURV�DX��HU�GpFHPEUH������SXEOLpH�DX�%2,�$11;��������HQ�GDWH�GX����GpFHPEUH�������O¶DFTXLVLWLRQ�
SDU�OHV�,QLWLDWHXUV�GH�O¶LQWpJUDOLWp�GHV�$FWLRQV�YLVpHV�SDU�O¶2IIUH�QH�VHUD�SDV�VRXPLVH�j�OD�77)��

&RQIRUPpPHQW�j�O¶DUWLFOH�����GX�&*,��DXFXQ�GURLW�G¶HQUHJLVWUHPHQW�Q¶HVW�H[LJLEOH�HQ�)UDQFH�DX�WLWUH�GH�OD�
FHVVLRQ�GHV�DFWLRQV�G¶XQH�VRFLpWp�TXL�D�VRQ�VLqJH�VRFLDO�HQ�)UDQFH�HW�GRQW�OHV�WLWUHV�VRQW�QpJRFLpV�VXU�XQ�
PDUFKp�UpJOHPHQWp�G¶LQVWUXPHQWV�ILQDQFLHUV�RX�VXU�XQ�V\VWqPH�PXOWLODWpUDO�GH�QpJRFLDWLRQ��j�PRLQV�TXH�OD�
FHVVLRQ�QH�VRLW�FRQVWDWpH�SDU�XQ�DFWH�VLJQp�HQ�)UDQFH�RX�j�O¶pWUDQJHU��'DQV�FH�GHUQLHU�FDV��OD�FHVVLRQ�GHV�
DFWLRQV�HVW�DVVXMHWWLH�j�XQ�GURLW�GH�PXWDWLRQ�DX�WDX[�SURSRUWLRQQHO�GH�������DVVLV�VXU�OH�SOXV�pOHYp�GX�SUL[�
GH�FHVVLRQ�RX�GH�OD�YDOHXU�UpHOOH�GHV�WLWUHV��VRXV�UpVHUYH�GH�FHUWDLQHV�H[FHSWLRQV�YLVpHV�DX�,,�GH�O¶DUWLFOH�����
GX�&*,���

��� e/e0(176�'¶$335(&,$7,21�'8�35,;�'(�/¶2))5(�

/HV�pOpPHQWV�G
DSSUpFLDWLRQ�GX�3UL[�GH�O¶2IIUH�GH�������HXURV�HQ�QXPpUDLUH�SDU�$FWLRQ��GLYLGHQGH�GH�MXLQ�
�����GpWDFKp����RQW�pWp�SUpSDUpV�SDU�3RUW]DPSDUF�%13�3DULEDV��eWDEOLVVHPHQW�3UpVHQWDWHXU�GH�O
2IIUH��SRXU�
OH� FRPSWH� GHV� ,QLWLDWHXUV�� FRQIRUPpPHQW� DX[� PpWKRGHV� G
pYDOXDWLRQ� XVXHOOHV�� HW� VRQW� EDVpV� VXU� �L�� OHV�
LQIRUPDWLRQV�SXEOLTXHPHQW�GLVSRQLEOHV�VXU�OD�6RFLpWp�HW�VRQ�VHFWHXU���LL��OH�SODQ�G
DIIDLUHV�VXU�OD�SpULRGH�
�����j������WUDQVPLV�SDU�OD�6RFLpWp�HQ�RFWREUH�������FL�DSUqV�OH�©�3ODQ�G
$IIDLUHV�ª��HW��LLL��GHV�K\SRWKqVHV�
pWDEOLHV�SDU�O
eWDEOLVVHPHQW�3UpVHQWDWHXU��

,O�Q
HQWUDLW�SDV�GDQV�OD�PLVVLRQ�GH�O
eWDEOLVVHPHQW�3UpVHQWDWHXU�GH�YpULILHU�FHV�LQIRUPDWLRQV�QL�GH�YpULILHU�RX�
G
pYDOXHU� OHV�DFWLIV�RX�OHV�SDVVLIV�GH� OD�6RFLpWp��/HV� LQIRUPDWLRQV��GRQQpHV�FKLIIUpHV�HW�DQDO\VHV�ILJXUDQW�
GDQV� OH� SUpVHQW� UDSSRUW� G¶pYDOXDWLRQ� DXWUHV� TXH� OHV� GRQQpHV� KLVWRULTXHV� UHIOqWHQW� GHV� LQIRUPDWLRQV�
SURVSHFWLYHV�� GHV� DQWLFLSDWLRQV� HW� GHV� K\SRWKqVHV� LPSOLTXDQW� GHV� ULVTXHV�� GHV� LQFHUWLWXGHV� HW� G¶DXWUHV�
IDFWHXUV��j�SURSRV�GHVTXHOV�LO�QH�SHXW�rWUH�GRQQp�DXFXQH�JDUDQWLH�HW�TXL�SHXYHQW�FRQGXLUH�j�FH�TXH�OHV�IDLWV�
UpHOV�RX�OHV�UpVXOWDWV�GLIIqUHQW�VLJQLILFDWLYHPHQW�GH�FH�TXL�ILJXUH�GDQV�OH�SUpVHQW�UDSSRUW���

�������������������������������������������������
���/H�GLYLGHQGH�DX�WLWUH�GH�O¶H[HUFLFH������GH������HXUR�SDU�$FWLRQ�D�pWp�GpWDFKp�OH��HU�MXLQ��������
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����0pWKRGHV�UHWHQXHV�

/
eWDEOLVVHPHQW�3UpVHQWDWHXU�D�UHWHQX�OHV�PpWKRGHV�VXLYDQWHV�GDQV�OH�FDGUH�GH�O
pYDOXDWLRQ�GH�OD�6RFLpWp���

±� /D�UpIpUHQFH�DX�FRXUV�GH�ERXUVH�±�j�WLWUH�SULQFLSDO���
±� /
DFWXDOLVDWLRQ�GHV�IOX[�IXWXUV�GH�WUpVRUHULH���'&)���±�j�WLWUH�SULQFLSDO����
±� /¶DFWXDOLVDWLRQ�GHV�IOX[�GH�GLYLGHQGHV�IXWXUV���'LVFRXQWHG�'LYLGHQG�0RGHO��RX��''0���±�j�WLWUH�

SULQFLSDO���
±� /D�UpIpUHQFH�DX[�REMHFWLIV�GH�FRXUV�GHV�DQDO\VWHV�ILQDQFLHUV�VXLYDQW�OD�YDOHXU�6073&�±�j�WLWUH�

LQGLFDWLI����
±� /D�UpIpUHQFH�j�O¶$FWLI�1HW�&RPSWDEOH��$1&��±�j�WLWUH�LQGLFDWLI���HW�
±� /D�YDOHXU�GHV�WLWUHV�6073&�GDQV�OHV�FRPSWHV�GHV�,QLWLDWHXUV�±�j�WLWUH�LQIRUPDWLI��

����0pWKRGHV�pFDUWpHV�

/¶(WDEOLVVHPHQW�3UpVHQWDWHXU�D�pFDUWp�OHV�PpWKRGHV�VXLYDQWHV��

/D�UpIpUHQFH�j�O¶$FWLI�1HW�5ppYDOXp�

&RQVLVWH�j�pYDOXHU�XQH�HQWUHSULVH�VXU�OD�EDVH�GH�OD�YDOHXU�FRPSWDEOH�GH�VHV�DFWLIV�FRUULJpH�G
pYHQWXHOOHV�SOXV�
YDOXHV�RX�PRLQV�YDOXHV�ODWHQWHV�QRQ�UHIOpWpHV�DX�ELODQ��&HWWH�PpWKRGH�HVW�JpQpUDOHPHQW�XWLOLVpH�SRXU�pYDOXHU�
GHV�DFWLYLWpV�VSpFLILTXHV�WHOOHV�TXH�OHV�KROGLQJV�RX�OHV�IRQFLqUHV��DYHF�GHV�DFWLIV�GRQW�OHV�YDOHXUV�GH�PDUFKp�
SHXYHQW� rWUH� IDFLOHPHQW� LGHQWLILDEOHV��� &HWWH� PpWKRGH� Q¶HVW� SDV� DSSURSULpH� SRXU� pYDOXHU� O¶DFWLYLWp� G¶XQ�
FRQFHVVLRQQDLUH�H[SORLWDQW�G¶LQIUDVWUXFWXUHV���

/¶DSSURFKH�SDU�OHV�PXOWLSOHV�GHV�VRFLpWpV�FRPSDUDEOHV�

&HWWH�DSSURFKH�DQDORJLTXH�FRQVLVWH�j�GpWHUPLQHU�OD�YDOHXU�G¶XQH�HQWUHSULVH�HQ�DSSOLTXDQW�j�VHV�DJUpJDWV�OHV�
PXOWLSOHV�REVHUYpV�VXU�XQ�pFKDQWLOORQ�GH�VRFLpWpV�FRWpHV�FRPSDUDEOHV�HQ�WHUPHV�G¶DFWLYLWp��GH�PDUFKpV��GH�
WDLOOH��GH�SURILWDELOLWp�HW�GH�SHUVSHFWLYHV�GH�FURLVVDQFH��HW�SRXU�OH�VHFWHXU�GHV�FRQFHVVLRQV�GH�GXUpH�GH�YLH�GH�
FRQFHVVLRQV�FRPSDUDEOHV��

/D�SHUWLQHQFH�GH�OD�PpWKRGH�GHV�FRPSDUDEOHV�ERXUVLHUV�HVW�OLpH�j��L��OD�QpFHVVLWp�GH�GLVSRVHU�G
XQ�pFKDQWLOORQ�
GH�VRFLpWpV�VLPLODLUHV�HQ�WHUPHV�GH�SURILO�G
DFWLYLWp��GH�SRVLWLRQQHPHQW��GH�WDLOOH��GH�GLYHUVLILFDWLRQ�GHV�DFWLIV�
HW�GH�UHQWDELOLWp�HW��LL��OD�VWDELOLWp�HW�OD�UHSUpVHQWDWLYLWp�j�ORQJ�WHUPH�GHV�SHUIRUPDQFHV�RSpUDWLRQQHOOHV�GH�OD�
6RFLpWp��GDQV�OD�PHVXUH�R��FHWWH�PpWKRGH��j�OD�GLIIpUHQFH�GX�'&)��HVW�FRQVWUXLWH�VXU�XQ�KRUL]RQ�UHODWLYHPHQW�
FRXUW��

&HWWH�PpWKRGH�HVW�pFDUWpH��O
eWDEOLVVHPHQW�3UpVHQWDWHXU�Q
D\DQW�SDV�LGHQWLILp�GH�FLEOH�VXIILVDPPHQW�SURFKH�
HQ�WDLOOH��HQ�GXUpH�GH�YLH�GH�FRQFHVVLRQ�HW�SUpVHQWDQW�XQ�SURILO�GH�ULVTXH�SURFKH�GH�FHOXL�GH�OD�6RFLpWp��XQH�
FRQFHVVLRQ�j�KRUL]RQ������DYHF�XQ�VHXO�DFWLI�VRXV�FRQFHVVLRQ��SRXU�SRXYRLU�UHWHQLU�FHWWH�PpWKRGH��,O�HVW�
LPSRUWDQW� GH� VRXOLJQHU� TXH� OHV� GLIIpUHQFHV� G¶pFKpDQFHV� HQWUH� OHV� GLIIpUHQWHV� FRQFHVVLRQV� HW� GHV�
SRVLWLRQQHPHQWV�GLIIpUHQWV�GDQV�OH�F\FOH�G¶LQYHVWLVVHPHQW�OLPLWHQW�OD�SHUWLQHQFH�GH�FRPSDUHU�OD�YDORULVDWLRQ�
SDU�O¶DSSOLFDWLRQ�GHV�PXOWLSOHV���

7RXWHIRLV��j�WLWUH�LQIRUPDWLI��O¶(WDEOLVVHPHQW�3UpVHQWDWHXU�SUpVHQWH�GHV�PXOWLSOHV�GH�VRFLpWpV�GX�VHFWHXU�FL�
GHVVRXV���
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7DEOHDX���0XOWLSOHV�GH�VRFLpWpV�GX�VHFWHXU�

� 9(�(%,7�

6RFLpWp� &DSLWDOLVDWLRQ�
ERXUVLqUH�

,QWpUrWV�
PLQRULWDLUHV�

'HWWHV�
ILQDQFLqUHV�
1HWWHV�

9DOHXU�
G¶(QWUHSULVH� ����� ����� �����

$WODQWLD�
6�S�$�

������� ������ ������� ������� ����[� ����[� ����[�

(LIIDJH�6$� ������ ������ ������� ������� ����[� ����[� ���[�
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/¶(WDEOLVVHPHQW� 3UpVHQWDWHXU� VRXOLJQH� DX� WUDYHUV� GX� WDEOHDX� FL�GHVVXV� OD� GLVSDULWp� GHV� PXOWLSOHV� GH�
O¶pFKDQWLOORQ��$�WLWUH�LQIRUPDWLI��HQ�DSSOLTXDQW�OD�PpGLDQH�GH�FHV�PXOWLSOHV�DX[�DJUpJDWV�GH�OD�6RFLpWp�LVVXV�
GX�3ODQ�G¶$IIDLUHV��HW�HQ�DSSOLTXDQW�XQH�GpFRWH�GH�WDLOOH�GH�����LVVXH�GX�PRGqOH�G
(ULF�(XJqQH�*UHQD����OH�
SUL[�SDU�$FWLRQ�UHVVRUW�HQWUH�������HXURV�HW�������HXURV���

/¶DSSURFKH�SDU�FRPSDUDLVRQ�DYHF�OHV�WUDQVDFWLRQV�FRPSDUDEOHV�

/D�PpWKRGH�IRQGpH�VXU�OHV�PXOWLSOHV�GH�WUDQVDFWLRQV�FRPSDUDEOHV�HVW�XQH�PpWKRGH�TXL�FRQVLVWH�j�pYDOXHU�
XQH�VRFLpWp�VXU�OD�EDVH�GH�PXOWLSOHV�REVHUYpV�VXU�XQ�pFKDQWLOORQ�GH�WUDQVDFWLRQV�VXUYHQXHV�VXU�GHV�VRFLpWpV�
FRPSDUDEOHV�j�OD�VRFLpWp�pYDOXpH���

/HV�QLYHDX[�GH�YDORULVDWLRQV�HW�DLQVL�OHV�PXOWLSOHV�H[WpULRULVpV�SDU�OD�PpWKRGH�GHV�WUDQVDFWLRQV�FRPSDUDEOHV�
GDQV�OH�VHFWHXU�GHV�FRQFHVVLRQV�G¶DXWRURXWH�WLHQQHQW�FRPSWH�G
XQ�FHUWDLQ�QRPEUH�G
pOpPHQWV�WHOV�TXH�OD�WDLOOH�
GH� OD� VRFLpWp�� OD�GLYHUVLILFDWLRQ�GH� VHV�DFWLIV�� OD�GLYHUVLILFDWLRQ�HQWUH� OH� WUDILF�9/�HW�3/�HW� OHV�PRWLIV�GH�
GpSODFHPHQWV��OD�GXUpH�GH�FRQFHVVLRQ�GHV�DFWLIV��OHV�QLYHDX[�GH�PDUJH�RSpUDWLRQQHOOH��HW�OH�W\SH�G¶DFWLIV�HW�
GHV� LQYHVWLVVHPHQWV� V¶\� UDSSRUWDQW� �WXQQHOV�� SRQWV�� OHV� LQYHVWLVVHPHQWV� pWDQW� SOXV� LPSRUWDQWV� SRXU� OHV�
WXQQHOV��� /D� SHUWLQHQFH� GH� FHWWH� PpWKRGH� HVW� GRQF� OLpH� j� OD� QpFHVVLWp� GH� GLVSRVHU� G¶XQ� pFKDQWLOORQ� GH�
WUDQVDFWLRQV� SRUWDQW� VXU� GHV� VRFLpWpV� VXIILVDPPHQW� FRPSDUDEOHV� TXL� VRLHQW� DVVH]� GRFXPHQWpHV� SRXU� HQ�
H[WUDLUH�GHV�PXOWLSOHV�SHUWLQHQWV���

/
(WDEOLVVHPHQW�3UpVHQWDWHXU�QH�UHWLHQW�SDV�FHWWH�PpWKRGH�GX�IDLW�GH�O
DEVHQFH�GH�WUDQVDFWLRQ�GLUHFWHPHQW�
FRPSDUDEOH�LGHQWLILpH��QRWDPPHQW�HQ�WHUPHV�GH�WDLOOH�GH�VRFLpWp��GH�GLYHUVLILFDWLRQ�GHV�DFWLIV�HW�GX�WUDILF�HW�
GH� GXUpH� GH� YLH� GH� FRQFHVVLRQ�� (Q� SDUWLFXOLHU�� OHV� GDWHV� G¶pFKpDQFHV� GLIIpUHQWHV� HQWUH� OHV� GLIIpUHQWHV�
FRQFHVVLRQV�UHQGHQW�SHX�SHUWLQHQWH�O¶DSSOLFDWLRQ�GH�PXOWLSOHV�GH�WUDQVDFWLRQV���

����+\SRWKqVHV�UHWHQXHV�SRXU�O¶pYDOXDWLRQ�

/
eWDEOLVVHPHQW�3UpVHQWDWHXU�D�HIIHFWXp�VRQ�pYDOXDWLRQ�GH�OD�6RFLpWp�j�SDUWLU����

±� 'HV�UDSSRUWV�ILQDQFLHUV�GH�OD�6RFLpWp����
±� 'X�3ODQ�G
$IIDLUHV�GH�OD�6RFLpWp���HW�

�������������������������������������������������
���/HV�WUDYDX[�PHQpV�SDU�(ULF�(XJqQH�*UHQD�±�PHPEUH�GH�OD�6)$)��DQFLHQ�UHVSRQVDEOH�GX�EXUHDX�G¶DQDO\VH�ILQDQFLqUH�GH�%13�3DULEDV�HW�GLUHFWHXU�
DVVRFLp�GH�&OLQYHVW�±�RQW�PRQWUp�TX¶LO�HVW�FRKpUHQW�GH�WHQLU�FRPSWH�GH�OD�GLIIpUHQFH�HQWUH�OD�WDLOOH�GH�OD�VRFLpWp�pYDOXpH�HW�FHOOH�GH�VHV�FRPSDUDEOHV��
6XU�OD�EDVH�GH�VHV�WUDYDX[�HW�GX�UDSSRUW�HQWUH�OD�FDSLWDOLVDWLRQ�ERXUVLqUH�GH�OD�6RFLpWp�HW�FHOOHV�GHV�FRPSDUDEOHV��OD�GpFRWH�GH�WDLOOH�SHUWLQHQWH�UHVVRUW�
j������
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±� 'HV�EDVHV�GH�GRQQpHV�GH�PDUFKpV�GRQW�)DFW6HW�HW�%ORRPEHUJ���

/HV�LQIRUPDWLRQV�GH�PDUFKp��UHODWLYHV�DX[�SDUDPqWUHV�GH�PDUFKp��SULPH�GH�PDUFKp��2$7���VRQW�LVVXHV�j�OD�
IRLV�GHV�LQIRUPDWLRQV�SXEOLTXHV�HW�GHV�LQIRUPDWLRQV�SURVSHFWLYHV��FRQVHQVXV�DQDO\VWHV��REWHQXHV�j�SDUWLU�
GHV�RXWLOV�GH�PDUFKp�GH�O
eWDEOLVVHPHQW�3UpVHQWDWHXU��QRWDPPHQW�)DFW6HW�HW�%ORRPEHUJ���&HV�LQIRUPDWLRQV�
HW� FHV� pOpPHQWV� SUpYLVLRQQHOV� Q¶RQW� SDV� IDLW� O¶REMHW� G¶DXGLWV� VSpFLILTXHV� GH� OD� SDUW� GH� O
eWDEOLVVHPHQW�
3UpVHQWDWHXU� HW� QH� VDXUDLHQW� HQJDJHU� VD� UHVSRQVDELOLWp� V¶LOV� Q¶pWDLHQW� SDV� FRQIRUPHV� j� OD� UpDOLWp� RX� V¶LOV�
FRPSRUWDLHQW�GHV�RPLVVLRQV�GH�QDWXUH�j�HQ�DOWpUHU�OD�SRUWpH��

������ 3UpVHQWDWLRQ�GX�3ODQ�G¶$IIDLUHV�

/H�3ODQ�G¶DIIDLUHV�D�pWp�SUpSDUp�SDU�OD�6RFLpWp�HQ�RFWREUH�������/HV�K\SRWKqVHV�GX�3ODQ�G¶$IIDLUHV�UHWHQXHV�
SDU�OD�6RFLpWp�VRQW�SUpVHQWpHV�FL�GHVVRXV��,O�HVW�SUpFLVp�TXH��GDQV�OH�FDGUH�GX�SURMHW�6FKO°VLQJ��OD�6RFLpWp�D�
IDLW�DSSHO�j�XQ�FDELQHW�VSpFLDOLVp�GDQV�OHV�pWXGHV�GH�WUDILF�HW�TXH�OHV�K\SRWKqVHV�GH�WUDILF�RQW�VXFFHVVLYHPHQW�
pWp�PLVHV� j� MRXU� WRXW� DX� ORQJ� GX� SURMHW� MXVTX¶HQ� ����� ORUV� GH� OD�PLVH� HQ� SODFH� GX� ILQDQFHPHQW� �OHV� ©�
3UpYLVLRQV�GH�WUDILF������ª���/HV�SUpYLVLRQV�GH�WUDILF�GX�3ODQ�G¶$IIDLUHV�WLHQQHQW�FRPSWH�GHV�3UpYLVLRQV�GH�
WUDILF������HQ�LQWpJUDQW�OHV�GpFDODJHV�OLpV�j�OD�SDQGpPLH��O¶pYROXWLRQ�GHV�GRQQpHV�PDFUR�pFRQRPLTXHV�HW�OHV�
REVHUYDWLRQV�GH�OD�6RFLpWp�VXU�O¶pYROXWLRQ�GX�WUDILF���

±� +\SRWKqVHV�G¶pYROXWLRQ�GX�WUDILF�

/D�6RFLpWp�D�SUpVHQWp�XQ�WUDILF�GH� MDQYLHU�j�VHSWHPEUH������HQ�KDXVVH�GH�������SDU�UDSSRUW�j� OD�PrPH�
SpULRGH�HQ������HW�HQ�GLPLQXWLRQ�GH������SDU�UDSSRUW�j�OD�PrPH�SpULRGH�HQ�������/H�3ODQ�G¶$IIDLUHV�SUpYRLW�
XQ�WUDILF������HQ�KDXVVH�GH�������SDU�UDSSRUW�j������HW�HQ�GLPLQXWLRQ�GH������SDU�UDSSRUW�j�������6XU�OD�
SpULRGH� ����� j� ����� �GHUQLqUH� DQQpH� SOHLQH� GH� FRQFHVVLRQ��� OH� 3ODQ� G¶$IIDLUHV� SUpYRLW� XQH� FURLVVDQFH�
PR\HQQH�DQQXHOOH�GX�WUDILF�GH�������WHQDQW�FRPSWH�GH�O¶RXYHUWXUH�GH�OD�EUHWHOOH�6FKO°VLQJ�HQ�������&HV�
SURMHFWLRQV�GH�FURLVVDQFH�VRQW�VXSpULHXUHV�j�OD�SURMHFWLRQ�GH�FURLVVDQFH�PR\HQQH�DQQXHOOH�VXU�FHWWH�SpULRGH�
SUpVHQWpH� GDQV� OHV� 3UpYLVLRQV� GH� WUDILF� ������ /H� 3ODQ� G¶$IIDLUHV� WLHQW� FRPSWH�� HQ� ������ G¶XQH� OpJqUH�
GpFURLVVDQFH�GX�WUDILF�VXLWH�j�OD�ILQDOLVDWLRQ�GHV�WUDYDX[�GH�OD�&DSHOHWWH�$����

±� +\SRWKqVHV�G¶pYROXWLRQ�GHV�WDULIV�

,O�HVW�UDSSHOp�TXH�O¶pYROXWLRQ�GHV�WDULIV�HVW�OLpH�DX�&RQWUDW�GH�&RQFHVVLRQ�HW�TXH�OH�FDOFXO�WDULIDLUH�V¶DSSOLTXH�
DX�WDULI�&ODVVH����OHV�WDULIV�GHV�DXWUHV�FODVVHV�pWDQW�FDOFXOpV�SDU�O¶DSSOLFDWLRQ�GH�PXOWLSOLFDWHXUV�TXL�UHVWHQW�
LQFKDQJpV�VXU�O¶KRUL]RQ�GH�SUpYLVLRQ��/HV�WDULIV�GH�SpDJH�VRQW�GH������HXURV�SRXU�OH�WXQQHO�3UDGR�&DUpQDJH��
GH������HXURV�SRXU�OH�WXQQHO�3UDGR�6XG�HW�GH������HXURV�SRXU�OHV�WXQQHOV�&DUpQDJH���6XG��,O�H[LVWH�pJDOHPHQW�
GHV� IRUPXOHV� G¶DERQQHPHQW� SHUPHWWDQW� GHV� UpGXFWLRQV� GH� WDULIV� GH� O¶RUGUH� GH� ���� j� ���� HQ� IRQFWLRQ�
QRWDPPHQW�GHV�KRUDLUHV�GH�SDVVDJH��,O�HVW�UDSSHOp�TXH�OHV�UHFHWWHV�GH�SpDJHV�HQUHJLVWUpV�HQ�FKLIIUH�G¶DIIDLUHV�
FRUUHVSRQGHQW�DX[�PRQWDQWV�GHV�SpDJHV�KRUV�WD[HV�SHUoXV�VXU�OH�WXQQHO�SULQFLSDO�FRQFpGp��/H�SRXUFHQWDJH�
GH� FOLHQWV� DERQQpV� HW� OH� WDX[� GH� UHPLVH� OLp� DX[� DERQQHPHQWV� VRQW� pJDOHPHQW�PDLQWHQXV� LQFKDQJpV� VXU�
O¶KRUL]RQ�GX�SODQ��/H�3ODQ�G¶$IIDLUHV�LQWqJUH�XQH�KDXVVH�GH������GX�WDULI�PR\HQ�SRQGpUp�HQ�������6XU�OD�
SpULRGH������j������� OH�3ODQ�G¶$IIDLUHV�SUpYRLW�XQH�KDXVVH�DQQXHOOH�PR\HQQH�GH������GX� WDULI�PR\HQ�
SRQGpUp��(Q������HW�������OH�3ODQ�G¶$IIDLUHV�SUpYRLW�XQH�KDXVVH�GH�UHFHWWH�GH������SRXU�FKDFXQ�GH�FHV�
GHX[� H[HUFLFHV�� QRWDPPHQW� HQ� OLHQ� DYHF� O¶RXYHUWXUH� GH� OD� EUHWHOOH� 6FKO°VLQJ� SUpYXH� j� O¶pWp� ������ /HV�
SURMHFWLRQV� GX� 3ODQ� G¶$IIDLUHV� WLHQQHQW� FRPSWH� GHV� DQWLFLSDWLRQV� G¶XQ� PL[� IDYRUDEOH�� OHV� XVDJHUV� TXL�
HPSUXQWHURQW�FHWWH�EUHWHOOH�QH�SDVVDQW�SOXV�SDU�OH�WXQQHO�3UDGR�6XG�HW�OH�SUL[�PR\HQ�VHUD�SOXV�pOHYp�TXH�
SRXU�OHV�XVDJHUV�HPSUXQWDQW�pJDOHPHQW�OH�WXQQHO�3UDGR�6XG���
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&HWWH�KDXVVH�GH�WDULI�VXU�O¶KRUL]RQ�GX�3ODQ�G¶$IIDLUHV�FRXSOpH�j�XQH�KDXVVH�GX�WUDILF�HVW�DPELWLHXVH�DX�UHJDUG�
GH� O¶pODVWLFLWp�GX� WUDILF�DX�SpDJH��FRPPH� OH�VRXOLJQDLHQW� OHV�DXWRULWpV� IUDQoDLVHV�GDQV� OH�FDGUH�GX�SURMHW�
6FKO°VLQJ�� (Q� HIIHW�� OHV� DXWRULWpV� IUDQoDLVHV�� VXU� OD� EDVH� G¶XQH� pWXGH� UpDOLVpH� SDU� OH� FDELQHW� 6(7(&��
LQGLTXDLHQW�TXH�O¶DXJPHQWDWLRQ�GHV�WDULIV�DFWXHOV�GH�SpDJH�Q¶DSSRUWHUDLW�TX¶XQ�JDLQ�WUqV�PDUJLQDO�GH�UHFHWWHV�
FRPSWH�WHQX�GH�O¶pODVWLFLWp�GX�WUDILF�DX�SpDJH��UDSSHODQW�TXH�OH�WXQQHO�3UDGR�&DUpQDJH�pWDLW�O¶XQ�GHV�SOXV�
FKHUV�GH�)UDQFH�DX�NLORPqWUH��

/H�3ODQ�G¶$IIDLUHV�QH�SUHQG�SDV�HQ�FRPSWH�G¶pYHQWXHOV�HIIHWV�GpIDYRUDEOHV�OLpV�DX[�UHFRPPDQGDWLRQV�GH�OD�
FRPPLVVLRQ�G¶HQTXrWH�VXU�OH�FRQWU{OH��OD�UpJXODWLRQ�HW�O¶pYROXWLRQ�GHV�FRQFHVVLRQV�DXWRURXWLqUHV��6pQDW�����
VHSWHPEUH�������G¶DFFpOpUHU�OH�GpSORLHPHQW�G¶XQH�RIIUH�G¶DERQQHPHQW�VDQV�IUDLV�SRXU�OHV�WUDMHWV�GRPLFLOH�
WUDYDLO�JDUDQWLVVDQW�GHV�UpGXFWLRQV�WDULIDLUHV�FRPSULVHV�HQWUH����HW������pWDQW�UDSSHOp�TX¶XQH�JUDQGH�SDUW�GX�
WUDILF�GX�WXQQHO�3UDGR�&DUpQDJH�HVW�OLp�DX[�WUDMHWV�GRPLFLOH�WUDYDLO��/¶DXJPHQWDWLRQ�G¶RIIUH�G¶DERQQHPHQW�
DYHF�GHV�UpGXFWLRQV�WDULIDLUHV�DXUDLW�XQ�LPSDFW�GpIDYRUDEOH�VXU�OD�KDXVVH�GHV�UHFHWWHV�DQWLFLSpH��

,O�HVW�pJDOHPHQW�UDSSHOp�TXH�O¶DFFRUG�GH�OD�&RPPLVVLRQ�(XURSpHQQH�VXU�OH�SURMHW�6FKO°VLQJ�pWDLW�DVVRUWL�GH�
FRQGLWLRQV� GRQW� FHOOH� G¶LQWURGXLUH� DX� &RQWUDW� GH� &RQFHVVLRQ� GHV� FODXVHV� SHUPHWWDQW� G¶pYLWHU� WRXWH�
VXUFRPSHQVDWLRQ�GRQW�SRXUUDLW�EpQpILFLHU�OD�6RFLpWp��8Q�DYHQDQW�UHSUHQDQW�FHV�GLVSRVLWLRQV�D�pWp�FRQFOX��(Q�
SDUWLFXOLHU�� LO�D�pWp�LQWURGXLW�XQH�FODXVH�QRXYHOOH�DX�FRQWUDW�GH�FRQFHVVLRQ�D\DQW�SRXU�HIIHW�G¶DEDLVVHU�GH�
PDQLqUH� DXWRPDWLTXH� OH� QLYHDX� GH� WDULIV� HW�RX� UHFHWWHV� GHV� SpDJHV� VXU� OD� SpULRGH� G¶DOORQJHPHQW� GH� OD�
FRQFHVVLRQ� DILQ� TXH� OHV� UHFHWWHV� QH� SXLVVHQW� SDV� HQJHQGUHU� XQH� VXUFRPSHQVDWLRQ� OLpH� SDU� H[HPSOH� j� XQ�
VXUFURvW�GH�WUDILF��

±� +\SRWKqVHV�G¶pYROXWLRQ�GHV�DFWLYLWpV�DQQH[HV�

/H� FKLIIUH� G¶DIIDLUHV� LQWqJUH� pJDOHPHQW� GHV� DFWLYLWpV� DQQH[HV� TXL� UHFRXYUHQW� SULQFLSDOHPHQW� �� �L�� OD�
UpPXQpUDWLRQ�GH�OD�6RFLpWp�DX�WLWUH�GH�VRQ�U{OH�G¶H[SORLWDQW�GX�WXQQHO�3UDGR�6XG�HW�DX�WLWUH�GH�SUHVWDWLRQV�
FRPSWDEOHV�HW�DGPLQLVWUDWLYHV�DVVXUpHV�SDU�OD�6RFLpWp����LL��OHV�SUHVWDWLRQV�GH�ODYDJH�SRXU�OHV�WXQQHOV�JpUpV�
SDU� OD� 0pWURSROH� $L[� 0DUVHLOOH� 3URYHQFH� �� HW� �LLL�� OHV� OR\HUV� UHoXV� SRXU� O¶H[SORLWDWLRQ� GH� UpVHDX[� GH�
WpOpFRPPXQLFDWLRQV��$X�WLWUH�GH�O¶H[HUFLFH�������FHV�SUHVWDWLRQV�DQQH[HV�VH�VRQW�pOHYpHV�j�����0¼��/H�3ODQ�
G¶$IIDLUHV�SUpYRLW�XQH�pYROXWLRQ�GHV�SUHVWDWLRQV�DQQH[HV�HQ�OLJQH�DYHF�OHV�SHUIRUPDQFHV�KLVWRULTXHV��pWDQW�
UDSSHOp�TXH�OD�UpPXQpUDWLRQ�GH�OD�6RFLpWp�OLpH�j�FHV�DFWLYLWpV�Q¶HVW�SDV�GLUHFWHPHQW�OLpH�j�O¶pYROXWLRQ�GX�
FKLIIUH�G¶DIIDLUHV��

/H�3ODQ�G¶$IIDLUHV�SUpYRLW�XQH�FURLVVDQFH�GX�FKLIIUH�G¶DIIDLUHV������GH�������SDU�UDSSRUW�j������HW�XQH�
FURLVVDQFH�DQQXHOOH�PR\HQQH�GH������VXU�OD�SpULRGH������j��������

±� +\SRWKqVHV�G¶pYROXWLRQ�GX�UpVXOWDW�G¶H[SORLWDWLRQ��

/D�6RFLpWp�DQWLFLSH�XQH�KDXVVH�DQQXHOOH�PR\HQQH�GH�VRQ�UpVXOWDW�G¶H[SORLWDWLRQ�HQ�OLJQH�DYHF�OD�FURLVVDQFH�
GX�FKLIIUH�G¶DIIDLUHV��j������GH������j�������/D�PDUJH�GH�UpVXOWDW�G¶H[SORLWDWLRQ�PR\HQQH�GH������j������
V¶pOqYH�j������VRLW�XQ�QLYHDX�LQIpULHXU�j�OD�PDUJH�PR\HQQH�GH�UpVXOWDW�G¶H[SORLWDWLRQ�GH������j�������&HOD�
V¶H[SOLTXH�SDU�OHV�IUDLV�VXSSOpPHQWDLUHV�HQJHQGUpV�SDU�O¶H[SORLWDWLRQ�GX�QRXYHDX�WURQoRQ�6FKO°VLQJ��SDU�
GHV� FR�WV� VXSSOpPHQWDLUHV� OLpV� DX� YLHLOOLVVHPHQW� GH� O¶RXYUDJH� HW� DX� UHQRXYHOOHPHQW� GH� FHUWDLQHV�
LQIUDVWUXFWXUHV��$�FHFL�V¶DMRXWHQW�OHV�FKDUJHV�OLpHV�j�O¶REOLJDWLRQ�GH�PDLQWLHQ�HQ�ERQ�pWDW�GX�GRPDLQH�FRQFpGp�
TXL�DXJPHQWHQW�HQ�ILQ�GH�FRQFHVVLRQ���

±� +\SRWKqVH�GH�WDX[�G¶LPSRVLWLRQ�

/H�3ODQ�G¶$IIDLUHV�SUpYRLW�XQ�WDX[�G¶LPSRVLWLRQ�VXU�OHV�EpQpILFHV�GH��������
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±� +\SRWKqVHV�G¶pYROXWLRQ�GHV�DPRUWLVVHPHQWV�HW�GHV�LQYHVWLVVHPHQWV��©�&DSH[�ª���

/¶DPRUWLVVHPHQW�GH�FDGXFLWp�HVW�GpWHUPLQp�GH�PDQLqUH�OLQpDLUH�VXU�OD�GXUpH�UpVLGXHOOH�GH�FRQFHVVLRQ��

/HV�&DSH[� WLHQQHQW�FRPSWH�GHV� LQYHVWLVVHPHQWV�FRPSOpPHQWDLUHV� OLpV�j� OD�EUHWHOOH�6FKO°VLQJ�GH����0¼�
HQWUH������HW�������GRQW�����0¼�GpMj�LQYHVWLV�DX�SUHPLHU�VHPHVWUH��������

±� +\SRWKqVHV�GH�YDULDWLRQ�GH�%)5�

/H�3ODQ�G¶$IIDLUHV�SUpYRLW�XQ�%)5�VWDEOH�HQ�SRXUFHQWDJH�GX�FKLIIUH�G¶DIIDLUHV��V¶pOHYDQW�HQ�PR\HQQH�j���
�����GX�FKLIIUH�G¶DIIDLUHV��$�O¶pFKpDQFH�GH�OD�FRQFHVVLRQ��OD�6RFLpWp�VHUD�WHQXH�GH�UHPHWWUH�JUDWXLWHPHQW�j�
OD�0pWURSROH��WRXV�OHV�WHUUDLQV��RXYUDJHV��LQVWDOODWLRQV��PDWpULHO�HW�DSSURYLVLRQQHPHQW�IDLVDQW�SDUWLH�GH�OD�
FRQFHVVLRQ��/H�3ODQ�G¶$IIDLUHV�WLHQW�FRPSWH�GH�OD�OLTXLGDWLRQ�GHV�GHWWHV�IRXUQLVVHXUV��GHV�GHWWHV�ILVFDOHV�HW�
VRFLDOHV��GHV�GHWWHV�VXU�LPPRELOLVDWLRQV�HW�DXWUHV�GHWWHV��,O�HVW�SUpFLVp�TXH�OH�3ODQ�G¶$IIDLUHV��FRQIRUPpPHQW�
DX�FRQWUDW�GH�FRQFHVVLRQ��QH�SUpVHQWH�SDV�GH�FHVVLRQ�G¶DFWLIV�j�O¶pFKpDQFH�GH�OD�FRQFHVVLRQ��

������ 1RPEUH�G¶DFWLRQV�GH�UpIpUHQFH�

/H�QRPEUH�G
$FWLRQV�GH�UpIpUHQFH�V
pOqYH�j�����������$FWLRQV��,O�Q¶H[LVWH�DXFXQ�LQVWUXPHQW�GLOXWLI�SRXYDQW�
PHQHU�j�OD�PRGLILFDWLRQ�GH�FH�QRPEUH�G¶DFWLRQV��

������ 3DVVDJH�GH�OD�YDOHXU�G¶HQWUHSULVH�j�OD�YDOHXU�GHV�FDSLWDX[�SURSUHV�GDQV�OD�PpWKRGH�
'&)�

/¶(WDEOLVVHPHQW�3UpVHQWDWHXU� UHWLHQW�GDQV� OH�SDVVDJH�GH� OD�YDOHXU�G¶HQWUHSULVH� �©�9(� ª�� j� OD�YDOHXU�GHV�
FDSLWDX[�SURSUHV��©�9&3�ª��GDQV�OD�PpWKRGH�'&)�XQH�GHWWH�ILQDQFLqUH�QHWWH�G¶XQ�PRQWDQW�GH������0¼�DX�
���MXLQ�������/D�GHWWH�ILQDQFLqUH�QHWWH�DX����MXLQ�WLHQW�FRPSWH�GX�YHUVHPHQW�GX�GLYLGHQGH�GH������HXUR�SDU�
$FWLRQ�TXL�D�pWp�GpWDFKp�OH��HU�MXLQ�������

7DEOHDX���3DVVDJH�GH�OD�YDOHXU�G¶HQWUHSULVH�j�OD�YDOHXU�GHV�FDSLWDX[�SURSUHV�DX����MXLQ�������0¼��

� �����������
'HWWH�ILQDQFLqUH�EUXWH�� �����
&RPSWHV�FRXUDQW�EDQFDLUHV�DFWLIV� ������
&DLVVHV� �����
'HWWH�ILQDQFLqUH�QHWWH�� �����
3URYLVLRQV�SRXU�HQJDJHPHQWV�VRFLDX[� ����
3DVVDJH�GH�OD�9(�j�OD�9&3� �����

Source : Société. 

/¶(WDEOLVVHPHQW�3UpVHQWDWHXU�QH�WLHQW�SDV�FRPSWH�GHV�SURYLVLRQV�SRXU�REOLJDWLRQ�GH�PDLQWLHQ�HQ�ERQ�pWDW�GX�
GRPDLQH� FRQFpGp� TXL� VRQW� FRPSWDELOLVpV� HQ� IOX[� GH� WUpVRUHULH� DX� PRPHQW� GH� OD� GpSHQVH� GDQV� OH� 3ODQ�
G¶$IIDLUHV��PRQWDQW�GHV�SURYLVLRQV�����0¼�DX����GpFHPEUH��������

����(YDOXDWLRQ�VHORQ�OHV�PpWKRGHV�UHWHQXHV�

/HV�PpWKRGHV�VXLYDQWHV�RQW�pWp�UHWHQXHV�j�WLWUH�SULQFLSDO�SDU�O
eWDEOLVVHPHQW�3UpVHQWDWHXU�GDQV�OH�FDGUH�GH�
O
DSSUpFLDWLRQ�GX�3UL[�GH�O
2IIUH��
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������ 5pIpUHQFH�DX[�FRXUV�GH�ERXUVH��j�WLWUH�SULQFLSDO��

/¶(WDEOLVVHPHQW�3UpVHQWDWHXU�D� UpDOLVp�VHV� WUDYDX[�G¶DSSUpFLDWLRQ�GX�3UL[�GH� O¶2IIUH�SDU� OD�PpWKRGH�GHV�
FRXUV�GH�ERXUVH�DX����PDUV�������VRLW�OH�GHUQLHU�MRXU�GH�QpJRFLDWLRQ�SUpFpGDQW�O¶DQQRQFH�GHV�QpJRFLDWLRQV�
HQWUH�9,1&,�&RQFHVVLRQV�HW�(LIIDJH�HQ�YXH�G¶XQH�RIIUH�SXEOLTXH�G¶DFKDW�VLPSOLILpH�YLVDQW�OHV�$FWLRQV��OD�©�
'DWH�G¶$QQRQFH�ª���

&HWWH�PpWKRGH�FRQVLVWH�DLQVL�j�FRPSDUHU�OH�3UL[�GH�O¶2IIUH�G¶XQH�SDUW�HW�OHV�FRXUV�PR\HQV�SRQGpUpV�SDU�OHV�
YROXPHV� �©�&039�ª��DX�FRXUV�GHV�GHUQLHUV�PRLV�SUpFpGDQW� OD�'DWH�G¶$QQRQFH��$X�FRXUV�GHV����PRLV�
SUpFpGDQW� OD� 'DWH� G¶$QQRQFH�� LO� V¶HVW� pFKDQJp� HQ� FXPXOp� VXU� OH� PDUFKp� (XURQH[W� ���� GX� IORWWDQW��
UHSUpVHQWDQW�����GX�FDSLWDO�j�XQ�SUL[�FRPSULV�HQWUH������HXURV�HW������HXURV��

/¶DSSUpFLDWLRQ� GX� 3UL[� GH� O¶2IIUH� SDU� OHV� FRXUV� GH� ERXUVH� HVW� SUpVHQWp� GLYLGHQGH� DWWDFKp� HW� GLYLGHQGH�
GpWDFKp��FH�GHUQLHU�D\DQW�pWp�GpWDFKp�OH��HU�MXLQ�������/H�3UL[�GH�O¶2IIUH�LQGXLW�DLQVL�OHV�SULPHV�VXLYDQWHV���

$X����PDUV������
9DOHXU�SDU�DFWLRQ��HQ�

¼��

3ULPH��GLYLGHQGH�DWWDFKp��
LQGXLWH�SDU�XQ�SUL[�GH����

HXURV��

3ULPH��GLYLGHQGH�
GpWDFKp����LQGXLWH�SDU�XQ�

SUL[�GH����HXURV��
6SRW�� ����� ������ ������
0R\HQQH�&039���
PRLV� ����� ������

������

0R\HQQH�&039���
PRLV� ����� ������

������

0R\HQQH�&039���
PRLV� ����� ������

������

0R\HQQH�&039����
PRLV� ����� ������

������

0R\HQQH�&039����
MRXUV� ����� ������

������

Source : Bloomberg. Note : CMPV sur la base des cours de clôture. 

/H�3UL[�GH�O¶2IIUH�IDLW�DLQVL�UHVVRUWLU�XQH�IRXUFKHWWH�GH�SULPHV��GLYLGHQGH�GpWDFKp��VLWXpHV�HQWUH�����
HW�����GHV�FRXUV�GH� O¶DFWLRQ�HW�GHV�&039�FRQVLGpUpHV��/H�3UL[�GH� O¶2IIUH�HVW�VXSpULHXU�DX�FRXUV�GH�
FO{WXUH�OH�SOXV�KDXW�DWWHLQW�GHSXLV�IpYULHU�������

/H�JUDSKLTXH�FL�GHVVRXV�UHWUDFH�O¶pYROXWLRQ�GX�FRXUV�GH�ERXUVH�DX�FRXUV�GHV���GHUQLqUHV�DQQpHV�SUpFpGDQW�
OH� �� GpFHPEUH� ������ GHUQLHU� MRXU� GH� QpJRFLDWLRQ� DYDQW� O¶DQQRQFH� GH� OD� VLJQDWXUH� G¶XQ� DFFRUG� G¶RIIUH�
SXEOLTXH�HW�G¶XQ�SDFWH�G¶DFWLRQQDLUHV�FRQFHUWDQW�HQWUH�9,1&,�&RQFHVVLRQV�HW�(LIIDJH�UHODWLI�j�OD�6RFLpWp��

�������������������������������������������������
���/HV�SULPHV�SRXU�OH�3UL[�GH�O¶2IIUH�GH�������HXURV�RQW�pWp�FDOFXOpHV�VXU�OD�EDVH�GHV�YDOHXUV�SDU�DFWLRQ�GHV�UpIpUHQFHV��GLYLGHQGH�DWWDFKp���
GHVTXHOOHV�D�pWp�GpGXLW�IRUIDLWDLUHPHQW�OH�GLYLGHQGH�GH������HXUR�SDU�DFWLRQ�TXL�D�pWp�GpWDFKp�OH��HU�MXLQ��������
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�

*UDSKLTXH���(YROXWLRQ�GX�FRXUV�GH�O¶DFWLRQ�6073&�MXVTX¶DX���GpFHPEUH������

�

Sources : Bloomberg, Portzamparc BNP Paribas.  

�� 3XEOLFDWLRQ�GX�&$�GX�7��������$QQRQFH�GH�O¶LPSDFW�VXU�OH�WUDILF�GH�O¶RXYHUWXUH�GH�OD�/��(VW��
�� 3XEOLFDWLRQ�GX�6��������/D�EDLVVH�GH�WUDILF�GXH�j�O¶RXYHUWXUH�GH�OD�/��(VW�VH�FRQILUPH��
�� $QQRQFH�GH�OD�EUHWHOOH�6FKO°VLQJ��VRXV�UpVHUYH�GH�OD�GpFLVLRQ�GH�OD�&RPPLVVLRQ�(XURSpHQQH��
�� 3XEOLFDWLRQ�GX�&$�GX�7��������$QQRQFH�GH�EDLVVH�GH�WUDILF�GXH�j�OD�SRXUVXLWH�GH�OD�PRQWpH�HQ�FKDUJH�

GX�WUDILF�GH�OD�/��(VW��
�� 3XEOLFDWLRQ� GX� &$� GX� 7�� ������$QQRQFH� TXH� OH� WURQoRQ� FRPSOHW� GH� OD� /�� 1RUG� VHUD� PLV� HQ�

FLUFXODWLRQ�HQ�RFWREUH������HW�TXH�OD�6RFLpWp�DQWLFLSH�XQH�EDLVVH�GH�WUDILF�GH������
�� 3XEOLFDWLRQ�GX�&$�GX�7��������$QQRQFH�GH�EDLVVH�GH�WUDILF�GXH�j�O¶RXYHUWXUH�GX�WURQoRQ�FRPSOHW�

GH�OD�/��1RUG��
�� $QQRQFH�GH�O¶DXWRULVDWLRQ�SDU�OD�&RPPLVVLRQ�(XURSpHQQH�GH�OD�UpDOLVDWLRQ�GH�OD�QRXYHOOH�EUHWHOOH�

6FKO°VLQJ��
�� &RQILQHPHQW�OLp�j�OD�SDQGpPLH�GH�&RYLG�����$QQRQFH�TXH�OH�WUDILF�D�GLPLQXp�GH�����GX����PDUV�DX�

���PDUV�������
�� &RPPXQLTXp�G¶DQQRQFH�GH�QpJRFLDWLRQV�HQWUH�9,1&,�&RQFHVVLRQV�HW�(LIIDJH�HQ�YXH�G¶XQH�RIIUH�

SXEOLTXH�
��� 'pWDFKHPHQW�GX�GLYLGHQGH�GH������HXUR�SDU�DFWLRQ��
��� $QQRQFH�GH�OD�VLJQDWXUH�G¶XQ�DFFRUG�G¶RIIUH�SXEOLTXH�HW�G¶XQ�SDFWH�G¶DFWLRQQDLUHV�FRQFHUWDQW�HQWUH�

9,1&,�&RQFHVVLRQV�HW�(LIIDJH�UHODWLI�j�OD�6RFLpWp��

'HSXLV�OD�'DWH�G¶$QQRQFH��VRLW�GX����PDUV�������H[FOX��DX���GpFHPEUH�������LQFOXV���LO�V¶HVW�pFKDQJp�����
GX�IORWWDQW��VRLW�����GX�FDSLWDO��j�GHV�FRXUV�GH�FO{WXUH�LQIpULHXUV�DX�3UL[�GH�O¶2IIUH��(QWUH�IpYULHU������HW�OD�
GDWH�GHV�SUpVHQWHV�� LO�V¶HVW�pFKDQJp�SUqV�GH������GX�IORWWDQW��j�XQ�FRXUV�GH�FO{WXUH� LQIpULHXU�DX�3UL[�GH�
O¶2IIUH���

$�WLWUH�LQIRUPDWLI��OH�WDEOHDX�FL�GHVVRXV�SUpVHQWH�OHV�SULPHV�LQGXLWHV�SDU�OHV�FRXUV�HW�&039�DX���GpFHPEUH�
������

��
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$X���GpFHPEUH������
9DOHXU�SDU�DFWLRQ��HQ�

¼��
3ULPH�LQGXLWH�SDU�XQ�SUL[�

GH����HXURV��
6SRW�� ����� �����
0R\HQQH�&039���
PRLV� ����� �����
0R\HQQH�&039���
PRLV� ����� ������
0R\HQQH�&039���
PRLV� ����� ������
0R\HQQH�&039����
PRLV� ������ ������
0R\HQQH�&039����
MRXUV� ����� ������

Source : Bloomberg. Note : CMPV sur la base des cours de clôture. 

������ (YDOXDWLRQ�SDU�OD�PpWKRGH�'&)��j�WLWUH�SULQFLSDO��

&HWWH� PpWKRGH� FRQVLVWH� j� pYDOXHU� XQH� HQWUHSULVH� SDU� OD� VRPPH� DFWXDOLVpH� GHV� IOX[� GH� WUpVRUHULH�
G
H[SORLWDWLRQ�� DSUqV� ILQDQFHPHQW� GHV� LQYHVWLVVHPHQWV� QHWV� HW� GX� EHVRLQ� HQ� IRQGV� GH� URXOHPHQW� VXU� XQH�
SpULRGH�GpILQLH��¬�O
LVVXH�GH�FHWWH�SpULRGH��GDQV�OH�FDGUH�GH�O¶pYDOXDWLRQ�G¶XQH�FRQFHVVLRQ�DYHF�XQH�GXUpH�
GH�YLH�GpILQLH��LO�Q¶HVW�SDV�UHWHQXH�GH�YDOHXU�WHUPLQDOH�j�O¶pFKpDQFH�GX�FRQWUDW�GH�FRQFHVVLRQ���

&KDFXQ�GHV�IOX[�HVW�DFWXDOLVp�j�XQ�WDX[�pTXLYDOHQW�DX�FR�W�PR\HQ�SRQGpUp�GX�FDSLWDO��OH�©�&03&�ª���/D�
VRPPH�GHV�IOX[�REWHQXH�FRUUHVSRQG�j�OD�YDOHXU�G
HQWUHSULVH�GH�ODTXHOOH�LO�FRQYLHQW�GH�UHWLUHU�OHV�pOpPHQWV�
GH�SDVVDJH�j�OD�YDOHXU�GHV�FDSLWDX[�SURSUHV��

7DX[�G¶DFWXDOLVDWLRQ��&03&��

/H�&03&�UHWHQX�HVW�FDOFXOp�DX��HU�GpFHPEUH�������/H�FR�W�GHV�IRQGV�SURSUHV�HVW�HVWLPp�VXU�OD�EDVH�GH�OD�
IRUPXOH�GX�0('$)��0RGqOH�G
(YDOXDWLRQ�GHV�$FWLIV�)LQDQFLHUV��pJDO�DX�WDX[�VDQV�ULVTXH��DXTXHO�HVW�DMRXWp�
OH�ErWD�GX�VHFWHXU�PXOWLSOLp�SDU�OD�SULPH�GH�PDUFKp�DFWLRQV�HW�XQH�SULPH�VSpFLILTXH��OH�FDV�pFKpDQW��

&R�W�GHV�IRQGV�SURSUHV�

±� /H� WDX[� VDQV� ULVTXH� HVW� EDVp� VXU� OD� PR\HQQH� ��� PRLV� DX� ��� QRYHPEUH� ����� �2EOLJDWLRQV�
$VVLPLODEOHV�DX�7UpVRU��IUDQoDLVHV�G
pFKpDQFH����DQV��VRLW���������VRXUFH���%ORRPEHUJ����

±� /D�SULPH�GH�PDUFKp�DFWLRQ�HQ�)UDQFH�HVW�GH���������EDVpH� VXU� OD�PR\HQQH����PRLV� DX����
QRYHPEUH������GHV�SULPHV�GH�PDUFKp�DFWLRQ�HQ�)UDQFH��VRXUFH���%ORRPEHUJ����

±� 8Q� ErWD� GpVHQGHWWp� GH� ����� LVVX� GHV� WUDYDX[� GX� 3URIHVVHXU� $VZDWK� 'DPRGDUDQ� �VHFWHXU�
WUDQVSRUWDWLRQ�±�(XURSH���OD�6RFLpWp�pWDQW�LQWpJUpH�GDQV�FHW�pFKDQWLOORQ����

±� 8QH�SULPH�GH�WDLOOH�GH��������
/D�SULPH�GH�WDLOOH�HVW�XWLOLVpH�DILQ�GH�PDWpULDOLVHU�OD�SOXV�IRUWH�FRQFHQWUDWLRQ�GHV�DFWLIV�DX�VHLQ�
GH�OD�6RFLpWp�SDU�UDSSRUW�DX[�VRFLpWpV�FRWpHV�FRPSDUDEOHV�XWLOLVpHV�GDQV�OH�EpWD�VHFWRULHO�TXL�RQW�
GHV� DFWLIV� GLYHUVLILpV��$� WLWUH� LQIRUPDWLI�� GDQV� OH� FDGUH� GX� SURMHW� 6FKO°VLQJ�� OHV� DXWRULWpV�
IUDQoDLVHV�DYDLHQW�pJDOHPHQW�UHWHQX�XQH�SULPH�GH�WDLOOH���

,O�HVW�LPSRUWDQW�GH�VRXOLJQHU�OH�ULVTXH�VSpFLILTXH�j�OD�FRQFHVVLRQ�GH�OD�6RFLpWp��WHO�TX¶LQGLTXp�SDU�OHV�DXWRULWpV�
IUDQoDLVHV�GDQV�OH�FDGUH�GX�SURMHW�6FKO°VLQJ�HW�UHSULV�GDQV�OD�'pFLVLRQ�GH�OD�&RPPLVVLRQ�(XURSpHQQH���©�En 
outre, selon les autorités françaises, comparativement, le tunnel Prado-Carénage est beaucoup plus exposé 
au risque trafic que les autoroutes, du fait notamment (i) d’itinéraires alternatifs plus aisés pour les usagers 



���
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�

et (ii) de la concentration du risque trafic sur un tunnel d’ampleur restreinte par rapport à une concession 
autoroutière (pour laquelle le risque trafic est atténué par l’existence de différentes sections).�ª�

3DU�DLOOHXUV��LO�HVW�pJDOHPHQW�UDSSHOp�TXH�OD�FRQFHVVLRQ�HVW��SDU�GpILQLWLRQ��H[SORLWpH�DX[�ULVTXHV�HW�SpULOV�GX�
FRQFHVVLRQQDLUH���

&R�W�GH�OD�GHWWH�

/¶(WDEOLVVHPHQW�3UpVHQWDWHXU�UHWLHQW�XQ�FR�W�G¶HQGHWWHPHQW�DSUqV�LPS{W�GH��������/¶HPSUXQW�GH�OD�6RFLpWp�
VXSSRUWH�XQ�WDX[�YDULDEOH�IRQFWLRQ�GH�O¶(XULERU���PRLV�PDMRUp�GH��������

/¶(WDEOLVVHPHQW� 3UpVHQWDWHXU� WLHQW� FRPSWH� GX� GpVHQGHWWHPHQW� SURJUHVVLI� GH� OD� 6RFLpWp� HW� UHWLHQW� XQH�
VWUXFWXUH�GH�JHDULQJ�GH�����FRUUHVSRQGDQW�j�OD�VWUXFWXUH�ILQDQFLqUH�PR\HQQH�VXU�OD�GXUpH�GX�3ODQ�G¶$IIDLUHV���

/H�WDEOHDX�FL�GHVVRXV�SUpVHQWH�OH�GpWDLO�GX�FDOFXO�GX�&03&��

7DEOHDX���'pWDLO�GX�&03&�

7DX[�VDQV�ULVTXH��2$7���DQV�
)UDQoDLV�� �������
3ULPH�GH�ULVTXH�GX�PDUFKp�DFWLRQ� �������
%HWD�8QOHYHUHG�� �����
%HWD�/HYHUHG� �����
3ULPH�GH�WDLOOH� ������
&R�WV�GHV�IRQGV�SURSUHV� ������
(XULERU���PRLV� �������
&R�W�GH�OD�GHWWH�EUXWH� ������
7DX[�,6�QRUPDWLI� ������
&R�W�GH�OD�GHWWH�QHWWH� ������
&03&� ������

&03&�GHV�DFWLIV�GH�FRQFHVVLRQV�VHORQ�OHV�DQDO\VWHV�ILQDQFLHUV�VXLYDQW�9,1&,�HW�(LIIDJH�

,O�HVW�SUpFLVp�TXH�OHV�DFWLRQV�GH�9,1&,�HW�G¶(LIIDJH�VRQW�DGPLVHV�DX[�QpJRFLDWLRQV�VXU�OH�PDUFKp�(XURQH[W�
3DULV�HW�IRQW�O¶REMHW�G¶XQ�VXLYL�UpJXOLHU�SDU�GH�QRPEUHX[�DQDO\VWHV�ILQDQFLHUV��'DQV�OH�FDGUH�GH�OHXUV�VXLYLV��
XQ�FHUWDLQ�QRPEUH�G¶DQDO\VWHV�ILQDQFLHUV�SUpVHQWH�GHV�WUDYDX[�G¶pYDOXDWLRQ�GHV�GLIIpUHQWHV�ILOLDOHV�GH�FHV�
GHX[� JURXSHV�� ,O� HVW� LPSRUWDQW� GH� VRXOLJQHU� TXH� OD� PpWKRGH� SULQFLSDOHPHQW� UHWHQXH� SDU� OHV� DQDO\VWHV�
ILQDQFLHUV�VXLYDQW�9,1&,�HW�(LIIDJH�SRXU�pYDOXHU�OHV�DFWLIV�GH�FRQFHVVLRQV�HVW� OD�PpWKRGH�'&)��'DQV�OH�
FDGUH�GH�OHXUV�WUDYDX[�DX[TXHOV�O¶(WDEOLVVHPHQW�3UpVHQWDWHXU�D�HX�DFFqV��OHV�DQDO\VWHV�SUpVHQWHQW�GHV�FR�WV�
GHV�IRQGV�SURSUHV�HW�GHV�&03&�SRXU�pYDOXHU�OHV�DFWLIV�GH�FRQFHVVLRQV�GH�FKDFXQ�GH�FHV�GHX[�JURXSHV��HQ�
SDUWLFXOLHU�9,1&,�&RQFHVVLRQV�SRXU�FH�TXL�FRQFHUQH�9,1&,�HW��$355��$����$����$���HW�9LDGXF�GH�0LOODX�
SRXU�FH�TXL�FRQFHUQH�(LIIDJH��

7DEOHDX���&03&�HW�FR�W�GHV�IRQGV�SURSUHV��©�&)3�ª��XWLOLVpV�SRXU�OHV�YDORULVDWLRQV�GX�VHFWHXU�

%URNHU� 'DWH� 6RFLpWp� 0pWKRGRORJLH� &03&� &)3�
*HDULQ

J�

&)3�
LPSOLFLW

H�
0RUJDQ�
6WDQOH\�

���������
��

9,1&,�
&RQFHVVLRQV� � � ����� � �



���
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�

0RUJDQ�
6WDQOH\�

���������
�� (LIIDJH�$355� ''0� � ����� � �

0RUJDQ�
6WDQOH\�

���������
�� (LIIDJH�$��� '&)�(TXLW\�	�

''0� � ����� � �

%DUFOD\V� ���������
��

(LIIDJH�
$355�(LIIDULH� '&)� ����� � ���� �����

%DUFOD\V� ���������
�� (LIIDJH�$��� '&)� ����� � ����� ������

%DUFOD\V� ���������
��

(LIIDJH�9LDGXF�
0LOODX� '&)� ����� � ����� ������

6RF*HQ� ���������
��

(LIIDJH�
$355�(LIIDULH� '&)� ����� � � �����

0RUJDQ�
6WDQOH\�

���������
�� (LIIDJH�$355� � � ����� � �

Sources : Morgan Stanley, Barclays, Société Générale. 

��/HV�FR�WV�GHV�IRQGV�SURSUHV�UHWHQXV�SDU�OHV�DQDO\VWHV�ILQDQFLHUV�SUpVHQWpHV�FL�GHVVRXV�YDULHQW�HQWUH����HW�
��� SRXU� FHX[� TXL� OHV� SUpVHQWHQW� GLUHFWHPHQW� HW� HQWUH� ��� HW� ���� SRXU� OH� FR�W� LPSOLFLWH� FDOFXOp� SDU�
O¶(WDEOLVVHPHQW� 3UpVHQWDWHXU� HQ� IRQFWLRQ� GHV� JHDULQJV� LQGLTXpV�� /H� FR�W� GHV� IRQGV� SURSUHV� UHWHQX� SDU�
O¶(WDEOLVVHPHQW�3UpVHQWDWHXU�V¶pOqYH�j��������VRLW�XQ�QLYHDX�ORJLTXHPHQW�GDQV�OH�EDV�GH�OD�IRXUFKHWWH�GHV�
FR�WV�GHV�IRQGV�SURSUHV�GHV�VRFLpWpV�FRPSDUDEOHV��GX�IDLW�GX�IDLEOH�HQGHWWHPHQW�GH�OD�6RFLpWp�HW�GRQF�G¶XQ�
%HWD�HQGHWWp�SOXV�IDLEOH�TXH�OHV�VRFLpWpV�FRPSDUDEOHV���

75,�GHV�FRQFHVVLRQV�G¶DXWRURXWH��

&RXUDPPHQW�XWLOLVp��OH�WDX[�GH�UHQWDELOLWp�LQWHUQH��75,��HVW�XQH�PHVXUH�GH�OD�UHQWDELOLWp�G¶XQ�LQYHVWLVVHPHQW�
FRQVLVWDQW�j�UDPHQHU�O¶HQVHPEOH�GHV�IOX[�GH�WUpVRUHULH��VXU�WRXWH�OD�GXUpH�GH�YLH�GH�FHOXL�FL��j�XQ�UHQGHPHQW�
DQQXHO��6HORQ�O¶$XWRULWp�GH�UpJXODWLRQV�GHV�WUDQVSRUWV��OH�75,�GHV�FRQFHVVLRQV�G¶DXWRURXWHV�HVW�HVWLPp�j�����
��SRXU�OHV�FRQFHVVLRQV�©�KLVWRULTXHV�ª�HQ���������,O�HVW�SUpFLVp�TXH�OH�75,�SHUPHW�G¶pYDOXHU�OH�QLYHDX�GH�
UHQWDELOLWp�G¶XQ�LQYHVWLVVHPHQW�HW�GH�PHVXUHU�OD�SHUIRUPDQFH�ILQDQFLqUH�G¶XQ�LQYHVWLVVHPHQW��,O�GLIIqUH�DLQVL�
GX�&03&�TXL�HVW�XWLOLVp�GDQV�OH�FDGUH�GH�O¶pYDOXDWLRQ�IRQGDPHQWDOH�GH�OD�YDOHXU�GH�OD�6RFLpWp�j�XQ�LQVWDQW�
GRQQp�HW�WLHQW�FRPSWH�QRWDPPHQW�GX�PDQTXH�GH�GLYHUVLILFDWLRQ�GHV�DFWLIV���

/H�&03&�UHWHQX�SDU�O¶(WDEOLVVHPHQW�3UpVHQWDWHXU�HVW�LQIpULHXU�DX�75,�GHV�FRQFHVVLRQV�©�KLVWRULTXHV�ª���

)OX[�GH�WUpVRUHULH�

3RXU�pWDEOLU�OHV�IOX[�GH�WUpVRUHULH��O¶(WDEOLVVHPHQW�3UpVHQWDWHXU�D�UHWHQX�OH�3ODQ�G¶$IIDLUHV�GH�OD�6RFLpWp��
'DQV�OH�FDV�GH�OD�6RFLpWp��V¶DJLVVDQW�G¶XQH�FRQFHVVLRQ�j�O¶LVVXH�GH�ODTXHOOH�O¶HQVHPEOH�GHV�DFWLIV�HVW�UHVWLWXp�
SRXU�XQH�YDOHXU�QXOOH�SDU�OH�FRQFHVVLRQQDLUH�DX�FRQFpGDQW��OD�YDOHXU�WHUPLQDOH�j�O¶H[SLUDWLRQ�GX�GpODL�GH�OD�
FRQFHVVLRQ��VRLW�HQ�������HVW�QXOOH���

6\QWKqVH�GH�O¶pYDOXDWLRQ�SDU�OD�PpWKRGH�'&)�

/H�WDEOHDX�FL�GHVVRXV�SUpVHQWH�OD�V\QWKqVH�GHV�WUDYDX[�G
pYDOXDWLRQ�VHORQ�OD�PpWKRGH�'&)���

�������������������������������������������������
���6RXUFH���$XWRULWp�GH�UpJXODWLRQ�GHV�WUDQVSRUWV��UDSSRUW�������
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7DEOHDX���9DORULVDWLRQ�SDU�OD�PpWKRGH�'&)�

9DOHXU�G
(QWUHSULVH��9(���0¼�� ������
����3DVVDJH�GH�OD�9(�j�OD�9&3����� �������
� ��&DSLWDX[�SURSUHV��0¼�� ������
&DSLWDX[�SURSUHV�SDU�DFWLRQ��HXURV�� �����

Source: Portzamparc BNP Paribas. Note (1) : le passage de la VE à la VCP tient compte du versement 
du dividende de 1,90 euro en juin 2021. 

/¶DQDO\VH�GH�VHQVLELOLWp�VXLYDQWH�IXW�PHQpH���

���������VXU�OH�&03&�HW����������VXU�OHV�IOX[�WUDILF�SURMHWpV��DYHF�WDX[�G¶LPS{WV�GX�3ODQ�G¶DIIDLUHV�VWDEOH��

7DEOHDX���6HQVLELOLWp�GH�OD�YDORULVDWLRQ�GHV�FDSLWDX[�SURSUHV�SDU�DFWLRQ�IRQFWLRQ�GX�&03&�HW�GX�WUDILF��
� � +\SRWKqVHV�7UDILF�

�
&03&�

� ������� ������� 3� ������ ������
����� ����� ����� ����� ����� �����
����� ����� ����� ����� ����� �����
����� ����� ����� ����� ����� �����
����� ����� ����� ����� ����� �����
����� ����� ����� ����� ����� �����

Source : Portzamparc BNP Paribas. 

6XU�OD�EDVH�GH�FHV�DQDO\VHV��OD�YDOHXU�GHV�IRQGV�SURSUHV�SDU�$FWLRQ�GH�OD�6RFLpWp�HVW�FRPSULVH�HQWUH������
HXURV�HW�������HXURV��/H�3UL[�GH�O¶2IIUH�HVW�VXSpULHXU�j�OD�YDOHXU�KDXWH�GH�OD�IRXUFKHWWH�G¶pYDOXDWLRQ�GH�OD�
6RFLpWp�LVVXH�GH�O¶DFWXDOLVDWLRQ�GH�IOX[�GH�WUpVRUHULH�IXWXUV��/H�3UL[�GH�O¶2IIUH�H[WpULRULVH�XQH�SULPH�GH�
����VXU�OD�YDOHXU�FHQWUDOH�REWHQXH�SDU�OD�PpWKRGH�'&)��

������ $FWXDOLVDWLRQ�GHV�IOX[�GH�GLYLGHQGHV�IXWXUV��'LVFRXQWHG�'LYLGHQG�0RGHO�RX�''0���j�
WLWUH�SULQFLSDO��

&HWWH�PpWKRGH� FRQVLVWH� j� YDORULVHU� OD� 6RFLpWp� VXU� OD� EDVH� GHV� IOX[� GH� GLYLGHQGHV� TXL� VHURQW� YHUVpV� DX[�
DFWLRQQDLUHV�GDQV�OH�IXWXU��&HWWH�PpWKRGH�D�pWp�MXJpH�SHUWLQHQWH�GDQV�OD�PHVXUH�R��OH�GLYLGHQGH�SDU�$FWLRQ�
YHUVp�SDU�OD�6RFLpWp�j�VHV�DFWLRQQDLUHV�V¶HVW�pOHYp�j������HXUR�GHSXLV�������pWDQW�UDSSHOp�TX¶DXFXQ�GLYLGHQGH�
Q¶DYDLW�pWp�YHUVp�DX�WLWUH�GH�O¶H[HUFLFH������GDQV�OH�FDGUH�GH�OD�SDQGpPLH�HW�GH�OD�EDLVVH�GX�QLYHDX�G¶DFWLYLWp�
TXL�pWDLW�OLpH��

/H�FR�W�GHV�IRQGV�SURSUHV�UHWHQX�HVW�LGHQWLTXH�j�FHOXL�SUpVHQWp�GDQV�OH�FDGUH�GH�OD�PpWKRGH�'&)�FL�GHVVXV���

/H�FDOFXO�GH�O¶DFWXDOLVDWLRQ�GHV�IOX[�GH�GLYLGHQGHV�IXWXUV�V¶DSSXLH�VXU�OHV�K\SRWKqVHV�GpWDLOOpHV�FL�GHVVRXV�
��

±� /H�GLYLGHQGH�YHUVp�DX[�DFWLRQQDLUHV�VH�UpYpODQW�VWDEOH�VXU�OHV�KXLW�GHUQLqUHV�DQQpHV�������H[FHSWp���
O¶(WDEOLVVHPHQW�3UpVHQWDWHXU�� SRXU� OHV�EHVRLQV�GH� O¶pYDOXDWLRQ�SDU� FHWWH�PpWKRGH�� D�SULV� FRPPH�
K\SRWKqVH�SRXU�OHV�H[HUFLFHV������±������XQ�GLYLGHQGH�VWDEOH��V¶pOHYDQW�j������HXUR�SDU�$FWLRQ��

±� /¶(WDEOLVVHPHQW�3UpVHQWDWHXU�D�FRQVLGpUp��SRXU�OHV�EHVRLQV�GH�O¶pYDOXDWLRQ�SDU�FHWWH�PpWKRGH��XQH�
KDXVVH�GHV�GLYLGHQGHV�WHQDQW�FRPSWH�GH�OD�VLWXDWLRQ�GH�WUpVRUHULH�GH�OD�6RFLpWp���

±� $� OD� ILQ� GH� OD� FRQFHVVLRQ� HQ� MDQYLHU� ������ OD� WUpVRUHULH� QHWWH� GH� OD�6RFLpWp� j� O¶LVVXH� GX�GHUQLHU�
H[HUFLFH�VHUD�UHGLVWULEXpH�HQ�GLYLGHQGH�H[FHSWLRQQHO��
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/D�YDOHXU�GHV�IRQGV�SURSUHV�SDU�$FWLRQ�GH�OD�6RFLpWp�HVW�HVWLPpH�j������HXURV�SDU�FHWWH�PpWKRGH��/H�3UL[�
GH�O¶2IIUH�H[WpULRULVH�XQH�SULPH�GH�����VXU�OD�YDOHXU�REWHQXH�SDU�DFWXDOLVDWLRQ�GHV�IOX[�GH�GLYLGHQGHV�
IXWXUV��

������ 0pWKRGHV�UHWHQXHV�j�WLWUH�LQGLFDWLI�XQLTXHPHQW�

5pIpUHQFH�j�O¶REMHFWLI�GH�FRXUV�GHV�DQDO\VWHV�ILQDQFLHUV�VXLYDQW�OD�YDOHXU�6073&��j�WLWUH�LQGLFDWLI��

&HWWH�PpWKRGH�FRQVLVWH�j�YDORULVHU�O¶HQWUHSULVH�VXU�OD�EDVH�GHV�REMHFWLIV�GH�FRXUV�GHV�DQDO\VWHV�ILQDQFLHUV�
VXLYDQW�GH�PDQLqUH� UpJXOLqUH� OD�6RFLpWp��/D�6RFLpWp�HVW� VXLYLH�SDU�XQ�DQDO\VWH� ILQDQFLHU�GH� OD� VRFLpWp�GH�
ERXUVH�*LOEHUW�'XSRQW�GHSXLV�GH�QRPEUHXVHV�DQQpHV��

/¶(WDEOLVVHPHQW� 3UpVHQWDWHXU� D� UpDOLVp� VHV� WUDYDX[� G¶DSSUpFLDWLRQ� GX� 3UL[� GH� O¶2IIUH� SDU� OD� UpIpUHQFH� j�
O¶REMHFWLI�GH�FRXUV�GH�FHW�DQDO\VWH�ILQDQFLHU�VXLYDQW�OD�YDOHXU�6073&�DX����PDUV�������VRLW�OH�GHUQLHU�MRXU�
SUpFpGDQW�OD�'DWH�G¶$QQRQFH��

� $YDQW�DQQRQFH�

6RFLpWp�GH�
ERXUVH� 'DWH�

2EMHFWLI�GH�
FRXUV��¼��

3ULPH�
�GLYLGHQGH�

DWWDFKp��LQGXLWH�
SDU�XQ�SUL[�GH����

HXURV�

3ULPH��GLYLGHQGH�
GpWDFKp����LQGXLWH�
SDU�XQ�SUL[�GH����

HXURV��

*LOEHUW�
'XSRQW�

��� PDUV�
�����

����� ������ ������

Source : Bloomberg, Portzamparc BNP Paribas. 

/H�3UL[�GH�O¶2IIUH�H[WpULRULVH�XQH�SULPH��GLYLGHQGH�GpWDFKp��GH�����SDU�UDSSRUW�j�O¶REMHFWLI�GH�FRXUV�
GH�O¶DQDO\VWH�SUpDODEOHPHQW�j�OD�'DWH�G¶$QQRQFH��

/H��HU�DYULO�������DSUqV�OD�'DWH�G¶$QQRQFH��O¶DQDO\VWH�ILQDQFLHU�GH�*LOEHUW�'XSRQW�D�DOLJQp�VRQ�REMHFWLI�GH�
FRXUV�VXU�OH�SUL[�LQGLTXp�GDQV�OH�FRPPXQLTXp��j�VDYRLU����HXURV�SDU�$FWLRQ�HW�D�PRGLILp�VD�UHFRPPDQGDWLRQ�
G¶DFKDW�j�FRQVHUYHU��/¶DQDO\VWH�LQGLTXH�GDQV�VD�QRWH�G¶DYULO������©�Nous conseillerons d’apporter les titres 
à l’offre quand celle-ci sera effective, compte tenu du prix proposé�ª���

/¶DQDO\VWH�D�FRQVHUYp�FHWWH�UHFRPPDQGDWLRQ�MXVTX¶DX����RFWREUH�������OH�OHQGHPDLQ�GH�OD�FRPPXQLFDWLRQ�
SDU�OD�6RFLpWp�GX�FKLIIUH�G¶DIIDLUHV�GX��qPH�WULPHVWUH��$�FHWWH�GDWH��O¶DQDO\VWH�D�UpYLVp�VRQ�REMHFWLI�GH�FRXUV�j�
���HXURV�SDU�$FWLRQ�HW�D�PDLQWHQX�VD�UHFRPPDQGDWLRQ�j�FRQVHUYHU��$�WLWUH�LQIRUPDWLI��OH�WDEOHDX�FL�GHVVRXV�
SUpVHQWH� O¶pYROXWLRQ�GH� O¶REMHFWLI�GH�FRXUV�HW�GH� OD� UHFRPPDQGDWLRQ�GH�*LOEHUW�'XSRQW�DX�FRXUV�GHV����
GHUQLHUV�PRLV��

6RFLpWp�GH�
ERXUVH� 'DWHV�

2EMHFWLI�GH�
FRXUV��¼�� 5HFRPPDQGDWLRQ�

*LOEHUW�'XSRQW� ���RFWREUH�
�����

����� $FFXPXOHU�

*LOEHUW�'XSRQW� ���QRYHPEUH�
�����

����� $FKDW�

*LOEHUW�'XSRQW� ���QRYHPEUH�
�����

����� $FKDW�

�������������������������������������������������
���/D�SULPH�SRXU�OH�3UL[�GH�O¶2IIUH�GH�������HXURV�D�pWp�FDOFXOpH�VXU�OD�EDVH�GH�OD�YDOHXU�SDU�DFWLRQ�GH�O¶DQDO\VWH��GLYLGHQGH�DWWDFKp���GH�ODTXHOOH�D�
pWp�GpGXLW�IRUIDLWDLUHPHQW�OH�GLYLGHQGH�GH������HXUR�SDU�DFWLRQ�TXL�D�pWp�GpWDFKp�OH��HU�MXLQ��������
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*LOEHUW�'XSRQW� ���GpFHPEUH�
�����

����� $FKDW�

*LOEHUW�'XSRQW� ���MDQYLHU�
�����

����� $FKDW�

*LOEHUW�'XSRQW� ���PDUV������ ����� $FKDW�
*LOEHUW�'XSRQW� ���DYULO������ ����� $FKDW�
*LOEHUW�'XSRQW� ���DYULO������ ����� $FKDW�
*LOEHUW�'XSRQW� ��PDL������ ����� $FKDW�
*LOEHUW�'XSRQW� ���PDL������ ����� $FKDW�
*LOEHUW�'XSRQW� ���MXLQ������ ������ $FKDW�
*LOEHUW�'XSRQW� ��MXLOOHW������ ������ $FKDW�
*LOEHUW�'XSRQW� ���MXLOOHW�

�����
����� $FKDW�

*LOEHUW�'XSRQW� ��VHSWHPEUH�
�����

����� $FKDW�

*LOEHUW�'XSRQW� ���RFWREUH�
�����

������ $FKDW�

*LOEHUW�'XSRQW� ���QRYHPEUH�
�����

������ $FKDW�

*LOEHUW�'XSRQW� ���MDQYLHU�
�����

������ $FKDW�

*LOEHUW�'XSRQW� ���PDUV������ ������ $FKDW�
*LOEHUW�'XSRQW� ��DYULO������ ����� &RQVHUYHU�
*LOEHUW�'XSRQW� ���DYULO������ ����� &RQVHUYHU�
*LOEHUW�'XSRQW� ���MXLOOHW�

�����
����� &RQVHUYHU�

*LOEHUW�'XSRQW� ���RFWREUH�
�����

����� &RQVHUYHU�

Source : Bloomberg 

$FWLI�QHW�FRPSWDEOH��j�WLWUH�LQGLFDWLI��

&HWWH�PpWKRGH�FRQVLVWH�j�pYDOXHU�XQH�HQWUHSULVH�VXU�OD�EDVH�GH�OD�YDOHXU�FRPSWDEOH�GH�VHV�DFWLIV��TXL�HVW�
pJDOH� j� OD� YDOHXU� GH� VHV� FDSLWDX[� SURSUHV� DWWULEXDEOHV� DX[� DFWLRQQDLUHV� GH� OD� VRFLpWp� �KRUV� LQWpUrWV�
PLQRULWDLUHV��� /¶pYDOXDWLRQ� SDU� OD� YDOHXU� FRPSWDEOH� GHV� FDSLWDX[� SURSUHV� FRQVROLGpV� HVW� XQH� PpWKRGH�
SDWULPRQLDOH�IRQGpH�VXU�XQH�ORJLTXH�GH�FR�WV�KLVWRULTXHV�TXL�QH�UHQG�TX¶LPSDUIDLWHPHQW�FRPSWH�GX�SRWHQWLHO�
G¶pYROXWLRQ�IXWXUH�GH�OD�6RFLpWp��&HSHQGDQW��OD�PLVH�HQ�°XYUH�GH�FHWWH�PpWKRGH�HVW�UHFRPPDQGpH�GDQV�OH�
FDGUH� G¶RIIUHV� DYHF� GHPDQGH� GH� UHWUDLW� REOLJDWRLUH�� SRXU� OHVTXHOOHV� HOOH� FRQVWLWXH� XQH� UpIpUHQFH� GH�
YDORULVDWLRQ��/D�SUpVHQWH�2IIUH�Q¶pWDQW�SDV�DVVRUWLH�G¶XQH�GHPDQGH�GH�PLVH�HQ�°XYUH�G¶XQ�UHWUDLW�REOLJDWRLUH��
FHWWH�PpWKRGH�HVW�SUpVHQWpH�j�WLWUH�LQGLFDWLI��

/HV�FDSLWDX[�SURSUHV�GH�OD�6RFLpWp�DX����MXLQ������V
pOqYHQW�j����0¼�VRLW������HXURV�SDU�$FWLRQ��/¶DFWLI�QHW�
FRPSWDEOH�SDU�$FWLRQ��FDOFXOp�DX����MXLQ�������WLHQW�FRPSWH�GX�YHUVHPHQW�GX�GLYLGHQGH�HQ�MXLQ�������/H�
3UL[�GH�O¶2IIUH�H[WpULRULVH�XQH�SULPH�GH������VXU�O¶DFWLI�QHW�FRPSWDEOH�SDU�$FWLRQ��

/D�YDOHXU�GHV�WLWUHV�6073&�GDQV�OHV�FRPSWHV�GHV�,QLWLDWHXUV��j�WLWUH�LQIRUPDWLI��

$�WLWUH�LQIRUPDWLI��O¶(WDEOLVVHPHQW�3UpVHQWDWHXU�SUpVHQWH�OD�YDOHXU�GHV�WLWUHV�6073&�GDQV�OHV�FRPSWHV�GHV�
,QLWLDWHXUV���
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'DQV�OHV�FRPSWHV�FRQVROLGpV�G¶(LIIDJH�DX����GpFHPEUH�������OD�TXRWH�SDUW�G¶(LIIDJH�DX�FDSLWDO�GH�OD�6RFLpWp�
V¶pOHYDLW�j����0¼��$X����MXLQ�������FHWWH�TXRWH�SDUW�V¶pOHYDLW�j����0¼��$X�3UL[�GH�O¶2IIUH��OD�TXRWH�SDUW�
G¶(LIIDJH�UHVVRUW�j������0¼��

/D�YDOHXU�GH�OD�TXRWH�SDUW�GH�9,1&,�DX�FDSLWDO�GH�OD�6RFLpWp�QH�UHVVRUW�SDV�HQ�OHFWXUH�GLUHFWH�GHV�FRPSWHV�
FRQVROLGpV�GH�9,1&,��

����6\QWKqVH�

&RPSWH�WHQX�GX�YHUVHPHQW�HQ�MXLQ������G¶XQ�PRQWDQW�GH������HXUR�SDU�$FWLRQ��OHV�QLYHDX[�GH�SULPHV�SRXU�
FKDTXH�PpWKRGH�GH�YDORULVDWLRQ�VRQW�SUpVHQWpV�j�OD�IRLV�SRXU�XQ�SUL[�GH�������HXURV�GLYLGHQGH�DWWDFKp��j�
WLWUH�LOOXVWUDWLI��HW�SRXU�XQ�SUL[�GH�������HXURV�GLYLGHQGH�GpWDFKp��

0pWKRGHV�
9DOHXU�SDU�
DFWLRQ��¼��

3ULPH��GLYLGHQGH�
DWWDFKp��LQGXLWH�
SDU�XQ�SUL[�GH����

HXURV��

3ULPH�
�GLYLGHQGH�
GpWDFKp����

LQGXLWH�SDU�XQ�
SUL[�GH����HXURV��

Méthodes retenues à titre principal  
5pIpUHQFH�DX�FRXUV�GH�ERXUVH�DX����PDUV������ �
&RXUV�GH�FO{WXUH� ����� ������ ������
&039���PRLV� ����� ������ ������
&039���PRLV� ����� ������ ������
&039���PRLV� ����� ������ ������
&039����PRLV� ����� ������ ������
&039����MRXUV� ����� ������ ������

�
$FWXDOLVDWLRQ�GHV�IOX[�GH�WUpVRUHULH��PpWKRGH�'&)�� �
)RXUFKHWWH�EDVVH� ����� Non applicable ������
9DOHXU�FHQWUDOH� ����� Non applicable� ������
)RXUFKHWWH�KDXWH� ����� Non applicable� �����

�
$FWXDOLVDWLRQ�GHV�IOX[�GH�GLYLGHQGHV�
IXWXUV� ����� Non applicable� ������

�
Méthodes retenues à titre indicatif�  
5pIpUHQFH�j�O¶REMHFWLI�GH�FRXUV�GHV�
DQDO\VWHV�ILQDQFLHUV�

����� ������ ������

� � � �
5pIpUHQFH�j�O
$FWLI�1HW�FRPSWDEOH�DX����
MXLQ������ ����� Non applicable� �������

Source : Portzamparc BNP Paribas.  
Notes: CMPV sur la base des cours de clôture. Non applicable : ce calcul de prime n’est pas applicable 
pour ces méthodes retenant la dette financière nette au 30 juin 2021, soit après le versement du dividende 
de 1,90 euro par Action qui a été détaché le 1er juin 2021.�
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���/HV�SULPHV�SRXU�OH�3UL[�GH�O¶2IIUH�GH�������HXURV�RQW�pWp�FDOFXOpHV�VXU�OD�EDVH�GHV�YDOHXUV�SDU�DFWLRQ�GHV�UpIpUHQFHV�HW�PpWKRGHV�G¶pYDOXDWLRQ�
PLVHV�HQ�°XYUH��GLYLGHQGH�DWWDFKp���GHVTXHOOHV�D�pWp�GpGXLW�IRUIDLWDLUHPHQW�OH�GLYLGHQGH�GH������HXUR�SDU�DFWLRQ�TXL�D�pWp�GpWDFKp�OH��HU�MXLQ�������
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��� 3(56211(6�$6680$17�/$�5(63216$%,/,7(�'(�/$�127(�'¶,1)250$7,21�

���� 3RXU�OHV�,QLWLDWHXUV�

©�Conformément à l’article 231-18 du règlement général de l’AMF, à ma connaissance, les données de la 
présente note d’information sont conformes à la réalité et ne comportent pas d’omission de nature à en 
altérer la portée�ª�

9,1&,�&RQFHVVLRQV�
5HSUpVHQWpH�SDU�0RQVLHXU�1LFRODV�1RWHEDHUW��HQ�TXDOLWp�GH�GLUHFWHXU�JpQpUDO�GH�9,1&,�&RQFHVVLRQV��
�
(LIIDJH��
5HSUpVHQWpH�SDU�0RQVLHXU�%HQRvW�GH�5XIIUD\��HQ�TXDOLWp�GH�SUpVLGHQW�GLUHFWHXU�JpQpUDO�G¶(LIIDJH��
�

���� 3RXU�OD�SUpVHQWDWLRQ�GH�O¶2IIUH�

©� Conformément à l’article 231-18 du règlement général de l’AMF, Portzamparc, établissement 
présentateur de l’Offre, atteste qu’à sa connaissance, la présentation de l’Offre qu’il a examinée sur la 
base des informations communiquées par les Initiateurs, et les éléments d’appréciation du prix proposé, 
sont conformes à la réalité et ne comportent pas d’omission de nature à en altérer la portée��ª�

3RUW]DPSDUF�

5HSUpVHQWpH�SDU�0RQVLHXU�9LQFHQW�/H�6DQQ��HQ�TXDOLWp�GH�'LUHFWHXU�*pQpUDO�$GMRLQW�
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