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$XWRULWpP GX ODUFKp )LQDQFLHU
%DQN $O ODJKULE

%»DQTXH ODURFDLQH GX &RPPHUFH HW GH Of,QGXVWULH
%13 3DULEDV

$XWRULWp ODURFDLQH GX ODUFKp GHV &DSLWDX]
&RGH *pQpUDO GHV ,PS{WV

&DLVVH 1DWLRQDOH GH 6pFXULWp 6RFLDOH
(XURV

JRQGV &RPPXQ GH 30DFHPHQW GT(QWUHSULVH
,PS{WV VXU OH 5HYHQX

,PS{WV VXU OHV 6RFLpWpV

"LUKDP

30DQ G (SDUJQH 'H *URXSH ,QWHUQDWLRQDO
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DEFINITIONS

$FWLRGpPVLIQH OYDFWLRQ RUGLQDLUH GH O (PHWWHXU DGPLVH DX[ QpJRF
FRGH ,6,)5

$SSRUW 3HUVR®B®BWDQW HQ GLUKDPV FRQYHUWL HQ HXURV GH VRXVFUL:
TXL FRUUHVSRQG pJDOHPHQW DX YHUVHPHQW LQLWLDO

$\DQW V 'URLWOD OHV SHUVRQQH V GpWHQDQW XQ GURLW GX IDLW GH V
GH VD VLWXDWLRQ MXULGLTXH ILVFDOH ILQDQFLqUH RX G XQ OLHQ IDPLOL
EpQpILFLDLUH GLUHFW GH FH GURLW

%DQTXHGPVLIQH &$&,% %DQN OD EDQTXH SDUWHQDLUH VLIQDWDLUH GX ¢
GY(FKDQJH DYHF OH &RPSDUWLPHQW © )$857(62 /HYHUDJH a GX )&3( ©)$

RXUVIBPpVLIQH OH &RPSDUWLPHQW $ GH (XURQH[W 3DULYV

&DV GH 6RUWLH $QWp¥LIQPH OHV FDV GH VRUWLH DQWLFLSpH G XQ SODQ G p
SUpYXV SDU OHV GLVSRVLWLRQV GX &RGH GX WUDYDLO WHOV TX{DGDSWpV
HW j OD ILVFDOLWp ORFDOH

&RQWUDW G 2SpUDWLRQ GREWDPMH FRQFOX HQWUH OH &RPSDUWLPHQW ©
/HYHUDJH a HW &%$&,% %DQN GplLQLVVDQW OHV GURLWYV HW REOLJDW
QRWDPPHQW FHX[ TXL UpJLVVHQW OHV FRQGLWLRQV JpQpUDOHYV GH YHU\
EDQFDLUH DX 9HUVHPHQW ,QLWLDO GX VDODULPp

'DWH G (FKpD QJHH MXLOOHW GDWH j ODTXHOOH SUHQG ILQ OD JDUDQ
RITHUWH DX[ 3BRUWHXUV GH 3DUWV FRPPH LQGLTXp GDQV Of(QJDJHPHQW GH
DXWDQW TXH OT2SpUDWLRQ GT(FKDQJH QDLW SDV pWp UpVLOLpH

"&, GpVLIJQH OH GRFXPHQW GYLQIRUPDWLRQV FOpV SRXU OfLQYH)
© )$857(62 5HODLV 2 HW GX &RPSDUWLPHQW © )$851(62 /HYHUDJH a
© )$857(622 GpSRVpV SDU )$85(&,$ GDQV OH FDGUH GH FHWWH RSpUDWLRQ

'LYLGHQGBYVLIQH WRXV GLYLGHQGHV \ FRPSULV WRXW DFRPSWH VXU GL)Y
HI[FHSWLRQQHO HW RX FUpGLW GYLPS{WV DVVRFLp WRXV PRQWDQWYV pTX
WRXV GURLWY QRWDPPHQW GURLWY SUplpUHQWLHOV GH VRXVFULSWLRQ

GHV ERQV GH VRXVFULSWLRQ G DFWLRQV RX GHV $FWLRQV DWWULEXpHV J
RX GHV FHUWLILFDWY GH YDOHXU JDUDQWLH RX WRXWH UpPXQpUDWLRC
FHVVLRQV WHPSRUDLUHY GH WLWUHV HIIHFWLYHPHQW UHoXH RX HQFDLVYV
WLWUH GH OfLQWpJUDOLWpP GHV $FWLRQV GpWHQXHYVY SDU OH &RPSDUWLPH

'LYLGHQGpPVLIQH OD IUDFWLRQ GX UpVXOWDW G XQ O H[HUFLFH GH OTHQ
DFWLRQQDLUHV /H GLYLGHQGH HVW YHUVp FKDTXH DQQpH VXU GpFLVLRQ
OL[WH 2UGLQDLUH GHV DFWLRQQDLUHV LO YDULH HQ IRQFWLRQ GHV EpQpll
SDU OJHQWUHSULVH

'LYLGHQGH ([FHSWLBRPWHO@H XQ GLYLGHQGH GRQW OH PRQWDQW HVW H[FHS
pOHYp SDU UDSSRUW DX GLYLGHQGH KDELWXHOOHPHQW YHUVp HW TXL Q
V DMRXWHU RX VH VXEVWLWXHU DX GLYLGHQGH DQQXHO

(PHWWHXBpVLIJQH OD VRFLpWp )$85(&,$ VRFLpWp HXURSPHQQH GH GURLW |

OHV GLVSRVLWLRQV GX UqgJOHPHQW &( QXPpUR GX &RQVHLO GX RF
DX VWDWXW GH OD VRFLpWp HXURSpHQQH SDU OH FRGH GH FRPPHUFH HW
VRQ DSSOLFDWLRQ DX FDSLWDO GH HXURV LQVFULWH DX 5HJLVYV
IDOWHUUH 5&6 GRQW OH VLgqJH VRFLDO HVW DYHQXH GHV &KD

IDQWHUUH + )UDQFH

(PSOR\HXU /RFRO VIDJLW GHV VRFLpWpV )DXUHFLD eTXLSHPHQWV $XWR|
J)DXUHFLD $XWRPRWLYH 6\VWHPV 7HFKQ®RWRPRNM ¥V ,JDCOUMHFUDHY ORURFFR

)$85(&,$ (TXLSHPHQWYV $XWRPRELOHWWRMPIDIMWRFj UHVSRQVDELOLWp OLPL\
6$5/ GH GURLW PDURFDLQ DXHWDSLWDO VRRDP® LPPDWULFXOPpPH

$X GpFHPEUH
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DX 5HIJILVWUH GX &RPPHUFH GH .pQLWUD VRXV OH QXPpUR VLVH
7DQJHU .pQLWUD ODURF

)$85(&,$ $XWRPRWLYH 6\WWHPV 7THFKQRORBREHYWD URFHVSRQVDELOLWDp
OLPLWpH 6$5/ GH GURLW PDURFDLQGHX FDSLWDDUNBRFUDO
LPPDWULFXOpH DX 5HJLVWUH GX &RPPHUFH GH 6DOp VRXV OH QXPpUR
=RQH )UDQFKH GH 7HFKQRSROLV /RW 7HFKQRSROLV 5RFDGH GH 5D
-DGLGD 6DOp ODURF

)$85(&,$ $XWRPRWLYH ,QGXVWULH6REURWHR] UHVSRQVDELOLWp OLPL)
6$5/ GH GURLW PDURFDLQ DXWDSLWDO 'YRRDP® LPPDWULFXOpH

DX 5HJLVWUH GX &RPPHUFH GH .pQLWUD VRXV OH QXPpUR VLVH $W
(IWHQVLRQ /RW |, 3. 51 3. GH OD YRLH IHUUpH &RPPXQH $PHL
.pQLWUD ODURF

),9* YRQGV G LQYHVWLVVHPHQW j 9RFDWLRQ *pQpUDOH TXL VRQW GHV IRQ
TXL SHXYHQW SUHQGUH OD IRUPH GH IRQGVY FRPPXQ GH SODFHPHQW )¢
G LQYHVWLVVHPHQW j FDSLWDO YDULDEOH 6,&$9

JRQGV &RPPXQ GH 30ODFHPHQW GT(QWUHSUNVBRV)I&BIKI GH SODFHPHQW FROO
HQ YDOHXUV PRELOLqQUHVY GH GURLW IUDQoDLV UpVHUYp DX[ VDODULpV GYXC
HW XWLOLVp HQ SDUWLFXOLHU SRXU IDFLOLWHU HW FHQWUDOLVHU O DFWL

JRUPXOH 6pFXULRPWXOH VWUXFWXUpH SURSRVpH DX[ VDODULpPV pOLJLEOH)
GH VHV ILOLDOHV HQ )UDQFH HW j O pWUDQJHU HQ DVVRUWLH G XQ H
JDUDQWLH DFFRUGpPH SDU OH *DUDQW PLVH HQ SODFH DX WUDYHUV GX &RF

)&3( © )$857(62 2 )&3( ] &RPSDUWLPHQWY FRQVWLWXp QRWDPPHQW SRXU O]
30DQ GY(SDUJQH GH *URXSH ,QWHUQDWLRQDO 3(*, PLV HQ SODFH SDU OH

/H )&3( © )$859(62 ® HVYW FRPSRVp GH WURLYVY FRPSDUWLPHQWYV © )$857(6
© )$851(62 /(9(5%*( HW © )$857(62 &/$66,& 6$5 2

*DUDQWPVLIQH &$&,% %$1.
*URXSH$85(&,$ GpVLIQH OH JURXSH GH OD 6RFLpWp )$85(&,$ 6 (

-RXU GH %RXMRKU Re OD %RXUVH HVW RXYHUWH VHORQ OH FDOHQGULHU RII
SRXU OD GpWHUPLQDWLRQ GH UplpUHQFHYVY GH PDUFKp

-RXU GH %RXUVH 2X¥Y WMR XU TXL HVW OD IRLV XQ -RXU GH %RXUVH HW XQ -R.

,QYHVWLVVHPHQW LQLWLDOOGXIPDDOWUEY OTLQYHVWLVVHPHQW UpDOLVpPp GD
OfDXWUH GHV IRUPXOHVY GILQYHVWLVVHPHQW SURSRVpHV pJDO j OD VRP
SHUVRQQHO GX vDODULp HW LL OYDERQGHPHQW JOREDO YHUVp SDU OfHP

2SpUDWLRRSpUDWLRQ GIDFWLRQQDULDW VDODULp )$859(62 2I1I1UH

23&90 2UJDQLVPH GH 3ODFHPHQW &ROOHFWLI HQ 9DOHXUV ORELOLqQUHV T
ILQDQFLHU TXL D SRXU YRFDWLRQ OD FROOHFWH GH OfpSDUJQH DXSUqV GH®
GDQV GHV YDOHXUV PRELOLgQUHVY VHORQ GHV FULWqQUHV ELHQ GplILQL

23& 2UJDQLVPHV GH SODFHPHQW FROOHFWLI VRQW GHV IRQGYV G LQYHVWL)\
DX[ LQOYHVWLVVHXUVY GH PHWWUH HQ FRPPXQ OHXU pSDUJQH SRXU LQYHVW
GH YDOHXUV PRELOLqUHV DFWLRQV REOLJDWLRQV HWF

3pULRGH GH %ORGPVHIQH OD SpULRGH DX FRXUV GH ODTXHOOH OfLQYHVW
vDODULp UHVWH GDQV OHV )RQGVY ,0 H[LVWH FHSHQGDQW GHV FDV GH VE
FLUFRQVWDQFHYVY GH OD YLH GX VDODULp DLQVL TX XQ FDV GH VRUWLH DQ
GH OD UpJOHPHQWDWLRQ GHV FKDQJHV HQ YLJXHXU /D 3pULRGH GH %ORF|

D X MXLOOHW LQFOXV [/HVY SDUWV VHURQW GLVSRQLEOHV j FRPSW

30DQ GY(SDUJQH GH *URXSH ,QWHUQD®WRL\RQID® GH SODQ GIpSDUJQH GHVWL
IDYRULVHU OD FRQVWLWXWLRQ GYXQH pSDUJQH VDODULDOH HQ RXYUDQW T
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GH )$85(&,%$ VLWXpV HQ GHKRUV GH )UDQFH OD SRVVLELOLWpPp GH VH FRQVW
VRFLpWp XQ SRUWHIHXLOOH GH YDOHXUV PRELOLqUHYVY ,0 D pWp PLV HQ S

3UL[ GH 6RXVFULSWLRQ 3UL[ GHG® BIWUHGH 5plpUHQFH WHO TXH GplILQL
GHVVRXV HW DUURQGL DX FHQWLPH VXSpULHXU

3UL[ GH 5plpUHQRUUHVSRQG j OD PR\HQQH GHV SUHPLHUV FRXUV F{WpV
)$85(&,$ VXU (XURQH[W 3DULV ORUV GHV VpDQFHV GH ERXUVH SUpFpGDQW
GX MXLQ IL[DQW OD GDWH GTRXYHUWXUH GH OD SpULRGH GH VRXVFUL
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$EUPYLDWLRQV
"PILQLWLRQV
6RPPDLUH
$YHUWLVVHPHQW
35(0,(5( 3$57,( $WWHVWDWLRQV HW &RRUGRQQpPHV

/H 5BHSUpVHQWDQW OpJDO GX &RQVHLO GI$GPLQLVWUDWLRQ GH )$85(&,$ DX
/H &RQVHLOOHU -XULGLTXH
/H &RQVHLOOHU )LQDQFLHU
/H 5HVSRQVDEOH GH O ,QIRUPDWLRQ HW GH OD &RPPXQLFDWLRQ )LQDQFLqUF
"(8:,(0( 3$57,( 3UpVHQWDWLRQ GH OT2SpUDWLRQ
&DGUH MXULGLTXH GH OfRSpUDWLRQ
2EMHFWLIV GH OTRSpUDWLRQ
5HQVHLJQHPHQWYV UHODWLIV DX &DSLWDO
BWUXFWXUH GH Of2I1IUH
5HQVHLJQHPHQWY UHODWLIV DX[ WLWUHV j pPHWWUH HW RX FpGHU
eOpPHQWY GIDSSUpPFLDWLRQ GX SUL[ GH VRXVFULSWLRQ
&RWDWLRQ HQ ERXUVH
&ROOHFWH GHV VRXVFULSWLRQV
ORGDOLWpPV GH 5pVHUYDWLRQ 6RXVFULSWLRQ DX ODURF
ORGDOLWpPYV GH WUDLWHPHQW GHV RUGUHYV
ORGDOLWpPV GH UqQJOHPHQW HW GH OLYUDLVRQ GHV WLWUHV
(WDEOLVVHPHQWY LQWHUYHQDQW GDQV OfRSpUDWLRQ
&RQGLWLRQV IL[pHV SDU Of2IILFH GHV FKDQJHV
(QIDIJHPHQWYV UHODWLIV j OTLQIRUPDWLRQ ILQDQFLqUH
&KDUJHV HQJDJpHV
5pJLPH )LVFDO
)DFWHXUV GH 5LVTXHV
752,6,(0( 3$57,( 3UpVHQWDWLRQ GX *URXSH
%UgqYH SUpVHQWDWLRQ
BULQFLSDOHV GRQQpPHV ILQDQFLqUHYV
'LVWULEXWLRQ GH 'LYLGHQGHYV
3DUWLFLSDWLRQV GX *URXSH )$85(&,$ DX ODURF
BHUVSHFWLYHV
48%$75,(0( 3$57,( $QQH[HV

211UH )DXU (62
%\ )$85(&,$



AVERTISSEMENT

/D SUpVHQWH QRWH GTRSpUDWLRQ FRPSOqWH HW PRGLILH OHV GRQQpHV FR
SUpOLPLQDLUH YLVp SDU O01%$00& HQ GDWH GX DYULO VRXV OD UplpUHQ

/H YLVD GH OT$XWRULWp ODURFDLQH GX ODUFKp GHV &DSLWDX[ SRUWH VXL
GH OD SUpVHQWH QRWH GTRSpUDWLRQ HW GHV GRFXPHQWYV VXLYDQWYV

8QH FRSLH GH OYDFFRUG GX OLQLVWUH GH Of(FRQRPLH HW GHV )
UpIpUHQFHYV '7)( HQ GDWH GX DYULO

/H VXSSOpPHQW ORFDO UHODWLI DX GpURXOHPHQW GH OTRSpUDWLRQ
/D EURFKXUH GYLQIRUPDWLRQ
/HV EXOOHWLQV GH FRQILUPDWLRQ GH VRXVFULSWLRQ UpWUDFWDWLR

'RFXPHQW GTHQUHIJLVWUHPHQW XQLYHUVHO LQVFULW DXSUqgV GH Of1$¢C
HQ GDWH GX PDUV

'RFXPHQW GY,QIRUPDWLRQV &OpV SRXU Of,QYHVWLVVHXU GX )&3( ©
LQVFULW DXSUqV GH O0f$0) VRXV OH FRGH Qf &

'REXPHQW GT,QIRUPDWLRQV &OpV SRXU OT,QYHVWLVVHXU GX &RPSDL
/HYHUDJH a GX )&3( © )$859(62 @ LQVFULW DXSUQqV GH O$0) VRXV O}

/HV UqQJOHPHQWYV GHV )&3( © )$857(62 @ HW © )$857(62 5HODLV a
/D GPFLVLRQ GX 'LUHFWHXU *pQpUDO GH )$85(&,$ HQ GDWH MXLQ
5qJOHPHQW GX 3 ( *, GX *URXSH )$85(&,$ PLV HQ SODFH OH PDUV

/HV LQYHVWLVVHXUV SRWHQWLHOV VRQW DSSHOpV j SUHQGUH FRQQDL)
FRQWHQXHV GDQV OfHQVHPEOH GHV GRFXPHQWV SUpFLWpV DYDQW GH S|
SDUWLFLSDWLRQ j OTRSpUDWLRQ REMHW GH OD SUpVHQWH QRWH GTRSpUD\

/H YLVD GH Of$XWRULWp ODURFDLQH GX ODUFKp GHV &DSLWDX[ $00& QTYLP
GH OfRSSRUWXQLWp GH OTRSpUDWLRQ QL DXWKHQWLILFDWLRQ GHV LQIR!I
DWWULEXp DSUqV H[DPHQ GH OD SHUWLQHQFH HW GH OD FRKpUHQFH GH Of
SHUVSHFWLYH GH OfRSpUDWLRQ SURSRVpH DX[ LQYHVWLVVHXUYV

/[N DWWHQWLRQ GHV LQYHVWLVVHXUV SRWHQWLHOV HVW DWWLUpH VXU Ot
LQVWUXPHQWY ILQDQFLHUV FRPSRUWH GHV ULVTXHYV

/1$00& QH VH SURQRQFH SDV VXU OTRSSRUWXQLWpPp GH OTRSpUDWLRQ SURSES
OD VLWXDWLRQ GH OYfpPHWWHXU /H YLVD GH O71%$00& QH FRQVWLWXH SD\
ULVTXHV DVVRFLpV j OTpPHWWHXU RX DX[ WLWUHV SURSRVpV GDQV OH FDC
SUpVHQW SURVSHFWXYV

$LQVL OJLQYHVWLVVHXU GRLW V{DVVXUHU SUpDODEOHPHQW |j OD VR
FRPSUpKHQVLRQ GH OD QDWXUH HW GHV FDUDFWpPULVWLTXHV GHV WLWU
PDLWULVH GH VRQ H[SRVLWLRQ DX[ ULVTXHV LQKpUHQWY DX[GLWV WLWUHYV
$ FHWWH ILQ OfLQYHVWLVVHXU HVW DSSHOp j
X $WWHQWLYHPHQW SUHQGUH FRQQDLVVDQFH GH OJHQVHPEOH GHV GRFXPHQW
VRQW UHPLV HW QRWDPPHQW FHOOHV ILIJXUDQW j OD VHFWLRQ © )DFWHXUV C
X &RQVXOWHU HQ FDV GH EHVRLQ WRXW SURIHVVLRQQHO FRPSpWHQW HQ PDWI
OHV LQVWUXPHQWYV ILQDQFLHUV
/H SURVSHFWXV SUpFLWp QH VIDGUHVVH SDV DX[ SHUVRQQHV GRQW OHV ¢
QIDXWRULVHQW SDV OD SDUWLFLSDWLRQ j OYRSpUDWLRQ SURSRVpH
/HV SHUVRQQHV HQ OD SRVVHVVLRQ GHVTXHOOHV OHGLW SURVSHFWXV YL
LQYLWpPHV j VILQIRUPHU HW j UHVSHFWHU OD UpJOHPHQWDWLRQ GRQW LO
SDUWLFLSDWLRQ j FH W\SH GTRSpUDWLRQ

1L O71%00& QL OfpPHWWHXU QL OfRUJDQLVPH FRQVHLO QYHQFRXUHQW GH
QRQ UHVSHFW GH FHV ORLV RX UgJOHPHQWY SDU XQ RX GHV PHPEUHV GX V
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1. LE REPRESENTANT LEGAL DU CONSEIL D’ADMINISTRATION DE FAURECIA Au MAROC

-H VRXVVLIJQp 5DFKLG 5%$+0281, FR JpUDQW GH OD 6%$5/ )$85(&,$ $XWRPRW
ORURFFR UHSUpVHQWDQW OfpPHWWHXU )$85(&,$ DJLVVDQW HQ YHUWX GH
FRQIpUpV SDU XQH GpOpJDWLRQ GH SRXYRLUV VLJQpH OH PDUV DWW
GX SUpVHQW SURVSHFWXV GplILQLWLI GRQW MIDVVXPH OD UHVSRQVDELOLW
(OOHV FRPSUHQQHQW WRXWHY OHV LQIRUPDWLRQV QpFHVVDLUHY DX[ VDOD
OHXU MXJHPHQW VXU OH SDWULPRLQH OfIDFWLYLWp OD VLWXDWLRQ ILC
SHUVSHFWLYHV GH OD VRFLpWp )$85(&,$ DLQVL TXH VXU OHV GURLWY DWW/
(OOHV QH FRPSRUWHQW SDV GYfRPLVVLRQ GH QDWXUH j HQ DOWpUHU OD SR

5DFKLG 5$+0281,
&R *pUDQW
)$85(&,$ $XWRPRWLYH ,QGXVWULHV ORURF

$WODQWLF )UHH =RQH ([WHQVLRQ /RW , 3. 51 3. GH OD YI
&RPPXQH $PHU 6HIOLD .pQLWUD
ODURF
7pO

( ODLO UDFKLG UDKPRXQL#IDXUHFLD FR

2. LE CONSEILLER JURIDIQUE

/[ TRSpUDWLRQ GTRIIUH GH VRXVFULSWLRQ j GHV SDUWV GH )&3( SURSRVpH
)$85(&,$ DX ODURF HW IDLVDQW OYREMHW GX SUpVHQW SURVSHFWXV GplLQL

f DX[ GLVSRVLWLRQV VWDWXWDLUHY OpJLVODWLYHV HW UgqQJOHPHQWDLUH
JUDQFH WHO TXH FHOD UHVVRUW GH OfDYLV MXULGLTXH pPLV SDU (
6WHUOLQJ //3 VLV DX UXH -DFTXHV %LQJHQ 3DULV )UDQFH HQ ¢

f HW j OD OpJLVODWLRQ PDURFDLQH HQ FH TXL FRQFHUQH OfDSSHO SXE
RXWUH SUpFLVp TXH FRQIRUPPPHQW DX[ LQGLFDWLRQV GRQQpPHV GDQV
VXVYLVp

D /HV VRXVFULSWHXUV UpVLGHQWY DX ODURF GHYURQW VH FRQIRUP!
pGLFWpHV SDU Of2IILFH GHV &KDQJHYV

E /HV VRXVFULSWHXUV GHYURQW VH FRQIRUPHU j OD OpJLVODWLRQ
ODURF

6LPRQ $848,(5
&RQVHLO MXULGLTXH HW DYRFDW DX EDUUHD.
*LGH /R\UHWWH 1RXHO
7RXU &U\VWDO %RXOHYDUG 6LGL ORKDPPHG %HQ 9
4XDUWLHU &DVDEODQFD ODULQD
ODURF
7pO
)D[
( ODLOVLPRQ DXTXLHU#JLGH FRP
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3. LE CONSEILLER FINANCIER

/H SUpVHQW SURVSHFWXV GpILQLWLI D pWp SUpSDUp SDU QRV VRLQV HW \
1RXV DWWHVWRQV DYRLU HIIHFWXp OHV GLOLJHQFHV QpFHVVDLUHV SRXU ¢
GHV LQIRUPDWLRQV TXTLO FRQWLHQW HW GH OHXU SHUWLQHQFH DX UHJDU

&HVY GLOLJHQFHVY FRPSUHQQHQW QRWDPPHQW OfH[DPHQ GHV GRFXPHQWYV V

O /H GRFXPHQW GTfHQUHJLVWUHPHQW XQLYHUVHO LQVFULW DXSUqV GH
' HQ GDWH GX PDUV

® /H GRFXPHQW GY,QIRUPDWLRQV &0OpV SRXU OT,QYHVWLVVHXU GX )&3(
LQVFULW DXSUgV GH O0f$0) VRXV OH FRGH Qf &

® /H GRFXPHQW GYT,QIRUPDWLRQV &0OpV SRXU Of,QYHVWLVVHXU GX &RPS
/HYHUDJH a GX )&3( © )$857(62 @ LQVFULW DXSUQqV GH Of$0) VRXV Ot

(@]

/HV UqQJOHPHQWYV GHV )&3( © )$857(62 @ HW © )$857(62 5HODLV a
® /H UqgJOHPHQW GX 3 ( *, GX *URXSH )$85(&,$ PLV HQ SODFH OH PDUV

® /HV SURFqV YHUEDX[ GHV RUJDQHV VRFLDX[ GH )$85(&,$ D\DQW DXWRU
IL[p VHV PRGDOLWpV

O /D GpFLVLRQ GX 'LUHFWHXU *pQpUDO GH )$85(&,$ HQ GDWH GX MXLQ

O /HV LQIRUPDWLRQV HW pOpPHQWY GH FRPSUpKHQVLRQ UHFXHLOOLV DX
GX GRVVLHU FKH] OH JURXSH )$85(&,$%

$ QRWUH FRQQDLVVDQFH OH SURVSHFWXV GpILQLWLI FRQWLHQW WRXWHYV
DX[ LQYHVWLVVHXUV SRWHQWLHOV SRXU IRQGHU OHXU MXJHPHQW VXU O
VLWXDWLRQ ILQDQFLQUH OHV UpVXOWDWV HW OHV SHUVSHFWLYHV GH )$
UDWWDFKpV DX[ WLWUHV SURSRVpV ,0 QH FRPSRUWH SDV GYRPLVVLRQ G
SRUWDpH

OHKGL +280%$0
5HVSRQVDEOH OpWLHU &RUSRUDWH )LQI

%08&,
SODFH GHV 1DWLRQV 8QLHV &DVDEOD
ODURF
7pO
)DI

( PDLO PHKGL KRXPDP#EQSSDULEDV FRP

4. LE RESPONSABLE DE L'INFORMATION ET DE LA COMMUNICATION FINANCIERE

5DFKLG 5$+0281,
&R *pUDQW
)$85(&,$ $XWRPRWLYH ,QGXVWULHV ORURF

$WODQWLF )UHH =RQH ([WHQVLRQ /RW , 3. 51 3. GH OD YI
&RPPXQH $PHU 6HIOLD .pQLWUD
ODURF
7pO

( ODLO UDFKLG UDKPRXQL#IDXUHFLD FR
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DEBAX(OIE BB : Bersru7s$7L2n DE
LB 5$7L21
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1. CADRE JURIDIQUE DE L'OPERATIONS

) /Y$VVHPEOpPH *pOpUDOH OL[WH GHY DFWLRQQODLUHY GH OD VRFLpWp )$8!
HO GDWH GX MXLOQ D GpFLGp GDQV VD

a ‘L[ VHSWLagPH UpVRGXWERRIQVDWLRQ j GRQQHU DX FRQVHLO GYDGPLQLVWI
GH IDLUH UDFKHWHU SDU OD 6RFLpWp VHV SURSUHV DFWLRQV VXVSHC
SXEOLTXH

/[{DVVHPEOpPH JpQpUDOH VWDWXDQW DX[ FRQGLWLRQV GH TXRUXP HW GH P|
DVVHPEOpHVY JpQpUDOHV RUGLQDLUHVY DSUqgV DYRLU SULV FRQQDLVVDQF
GIDGPLQLVWUDWLRQ

DXWRULVH OH FRQVHLO GIDGPLQLVWUDWLRQ jDFKHWHU RX IDLUH UDFKH

FRQIRUPpPHQW QRWDPPHQW DX[ GLVSRVLWLRQV GHV DUWLFOHYV / k
GH FRPPHUFH GX UqJOHPHQW Qf GX 3DUOHPHQW HXURSpHQ HW
DYULO GX UgJOHPHQW GpOpJXp GH OD &RPPLVVLRQ GX P

GHV GLVSRVLWLRQV GX 5gJOHPHQW JpQpUDO GH Of$XWRULWp GHV PDUF
WRXWHY DXWUHV GLVSRVLWLRQV OpJDOHV HW UpJOHPHQWDLUHYV TXL YLF

OHV DFTXLVLWLRQV SRXUURQW rWUH HIITHFWXpHV HQ YXH

D GYDVVXUHU OD FRXYHUWXUH GH SODQV GYRSWLRQV GITDFKDW G¥I
GIDFWLRQV DWWULEXpHY JUDWXLWHPHQW RX SODQV DVVLPLOpV L
HW RX GHVY PDQGDWDLUHYV VRFLDX[ GX *URXSH DLQVL TXH WRXWHYV |
DX WLWUH GT1XQ SODQ GYfpSDUJQH GTHQWUHSULVH RX GH JURXSH
WLWUH GH OD SDUWLFLSDWLRQ DX[ UpVXOWDWY GH OfHQWUHSULVH
GI{DOORFDWLRQ RX GH FHVVLRQ GIDFWLRQV j GHV VDODULpV HW RX
GX *URXSH

E GIDVVXUHU OD FRXYHUWXUH GH YDOHXUV PRELOLqUHV GRQQDQMW
GI{DFWLRQV GH OD 6RFLpWpP

F GH FRQVHUYHU OHVY DFWLRQV DFKHWpHY HW OHV UHPHWWUH XOWpU
HQ SDLHPHQW GDQV OH FDGUH GTRSpUDWLRQV pYHQWXHOOHV GH FI

G GH SURFpPGHU j OTDQQXODWLRQ GIDFWLRQV

H GIDVVXUHU OYDQLPDWLRQ GX PDUFKp VHFRQGDLUH RX OD OLTXLGL\
SDU OfLQWHUPpPGLDLUH GfXQ SUHVWDWDLUH GH VHUYLFH GTLQYHV!
FRQWUDW GH OLTXLGLWp FRQIRUPH j OD SUDWLTXH DGPLVH SDU O
ILQDQFLHUV

GpFLGH TXH FH SURJUDPPH HVW pJDOHPHQW GHVWLQpP j SHUPHWWUH OD P
SUDWLTXH GH PDUFKp TXL YLHQGUDLW j rWUH DGPLVH SDU OHV DXWRUI
JpQpUDOHPHQW OD UpDOLVDWLRQ GH WRXWH DXWUH RSpUDWLRQ FRQIR
UpJOHPHQWDWLRQ HQ YLJXHXU RX TXL YLHQGUDLHQW j rWUH DSSOLF
K\SRWKgVH OD 6RFLpWp LQIRUPHUD VHV DFWLRQQDLUHY SDU YRLH GH F|

GpFLGH TXH OHV DFWLRQV SRXUURQW HQ WRXW RX SDUWLH VHORQ OH
pFKDQJpHYV RX WUDQVIpUpHVY HQ XQH RX SOXVLHXUV IRLV SDU WRXV PR\}
\ FRPSULV VXU OHV V\VWgqPHV PXOWLODWpPUDX[ GH QpJRFLDWLRQV
LQWHUQDOLVDWHXU V\VWpPDWLTXH RX GH JUp jJUp \ FRPSULV SDU DFI1
EORFV GIDFWLRQV VDQV OLPLWHU OD SDUW GX SURJUDPPH GH UDFKDW
FH ELDLV GDQV WRXV OHV FDV VRLW GLUHFWHPHQW VRLW LQGLUHF
OfLOWHUPpGLDLUH GTXQ SUHVWDWDLUH GH VHUYLFHV GITLQYHVWLVVHI
OTXWLOLVDWLRQ GH PpFDQLVPHV RSWLRQQHOV RX G LQVWUXPHQWYV Gp
UpJOHPHQWDWLRQ DSSOLFDEOH

GpFLGH TXH OH QRPEUH PD[LPDO GIDFWLRQV SRXYDQW rWUH DFKHWQpF

DXWRULVDWLRQ QH SRXUUD j DXFXQ PRPHQW H[FpGHU GX QRPEUH
FRPSRVDQW OH FDSLWDO VRFLDO VRLW j WLWUH LQGLFDWLI C
GpFHPEUH pWDQW SUpFLVp TXH L FHWWH OLPLWH V{DSSOLTXH

FDSLWDO GH OD 6RFLpWp TXL VHUD OH FDV pFKpDQW DMXVWp SRXU

/HV GLVSRVLWLRQV SUpVHQWpPHV GX &RGH GH FRPPHUFH DLQVL TXH GX FRGH GH WUDYDLO FRQFHUQHQW OD OpJLVODWLRQ |
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RSpUDWLRQV DIIHFWDQW OH FDSLWDO VRFLDO SRVWpULHXUHPHQW j O
LL FRQIRUPpPHQW DX[ GLVSRVLWLRQV DSSOLFDEOHVY ORUVTXH OHV DF\
IDYRULVHU OD OLTXLGLWp OH QRPEUH GYDFWLRQV SULVHV HQ FRPSWH S
SUpYXH FL GHVVXV FRUUHVSRQG DX QRPEUH GYDFWLRQV DFKHWPpPHYV
QRPEUH GIDFWLRQV UHYHQGXHV SHQGDQW OD GXUpH GH OfYDXWRULYV
UpDOLVpHV SDU OD 6RFLpWp QH SHXYHQW HQ DXFXQ FDV OYDPHQHU j G
LQGLUHFWHPHQW SDU OTLQWHUPpPpGLDLUH GH ILOLDOHV SOXV GH GH \
OH QRPEUH GYDFWLRQV DFTXLVHVY SDU OD 6RFLpWp HQ YXH GH OHXU F
UHPLVH XOWpULHXUH HQ SDLHPHQW RX HQ pFKDQJH GDQV OH FDGUH
FURLVVDQFH H[WHUQH QH SHXW H[FpGHU GH VRQ FDSLWDO VRFLDO

GpFLGH GH IL[HU OH SUL[ PD[LPXP GITDFKDW | HXURV SDU DFWL]
GIDFTXLVLWLRQ (Q FDV GIDXJPHQWDWLRQ GH FDSLWDO SDU LQFRUS
UpVHUYHV RX GH EpQplILFHY SDU DWWULEXWLRQV JUDWXLWHY GIDFWLRQ
RX GH UHJURXSHPHQW GHV WLWUHV RX GH WRXWH DXWUH RSpUDWLRQ SF
OH SUL[ VXV LQGLTXp VHUD DMXVWp SDU XQ FRHIILFLHQW PXOWLSOLFDW!
QRPEUH GIDFWLRQV FRPSRVDQW OH FDSLWDO DYDQW OTRSpUDWLRQ HW
OfRSpUDWLRQ $LQVL HW j WLWUH LQGLFDWLI VXU OD EDVH GX FDSLWDC

FRPSRVp GH DFWLRQV HW VDQV WHQLU FRPSWH GHV DFWLRQV C
OD 6RFLpWp OH PRQWDQW PD[LPDO GIDFKDW WKpRULTXH GX SURJ
GIDFTXLVLWLRQ VIpOgYHUDLW | HXURYV

OIDVVHPEOpPH JpQpUDOH FRQIgQUH WRXV SRXYRLUV DX FRQVHLO GYDGPLQ
VXEGpOpJDWLRQ GDQV OHV FRQGLWLRQV SUpYXHV SDU OD ORL j OTHIIHYV

9 SURFpGHU DX[ RSpUDWLRQV GpFULWHY GDQV OD SUpVHQWH DXWRULVE

9 FRQFOXUH HW UpVLOLHU WRXV FRQWUDWY HW DFFRUGV HQ YXH GX U
WUDQVIHUW GIDFWLRQV SURSUHYV

9 SDVVHU WRXV RUGUHV GH ERXUVH VXU WRXV PDUFKpV RX SURFpGHU
KRUV PDUFKp

DIlTHFWHU RX UpDIIHFWHU OHV DFWLRQV DFTXLVHV DX[ GLIIpUHQWYV RE

pPWDEOLU WRXV GRFXPHQWYV HIIHFWXHU WRXWHV GpFODUDWLRQV FR
DXSUgqV GH OT$XWRULWp GHV PDUFKpV ILQDQFLHUV HW GH WRXW DXWL
UHODWLIV DX[ RSpUDWLRQV HIIHFWXpHY GDQV OH FDGUH GH OD SUpVH

9 IL[HU OHV FRQGLWLRQV HW PRGDOLWpPV VXLYDQW OHVTXHOOHV VHUL
SUpPpVHUYDWLRQ GHV GURLWY GHV WLWXODLUHV GH GURLWVYV RX GH YI
DFFqV DX FDSLWDO GH OD 6RFLpWp

9 HIIHFWXHU WRXWHV DXWUHV IRUPDOLWpV HW GTXQH PDQLqUH JpQpUL
QpFHVVDLUH RX XWLOH GDQV OH FDGUH GH OD PLVH HQ °XYUH GH OD ¢

GPFLGH TXH FHV RSpUDWLRQV SRXUURQW rWUH UpDOLVpHV DX[ SpuUl
GIDGPLQLVWUDWLRQ DSSUpFLHUD 7RXWHIRLY OH FRQVHLO GIDGPLQL
DXWRULVDWLRQ SUpDODEOH SDU OfDVVHPEOpPH JpQpUDOH IDLUH XVDJH
HQ SPULRGH GYRIIUH SXEOLTXH LQLWLpPH SDU XQ WLHUV YLVDQW OHV \
MXVTXYj OD ILQ GH OD SpULRGH GYRIIUH

IL[H j PRLV j FRPSWHU GH OD GDWH GH OD SUpVHQWH DVVHPEOpPH JpC

YDOLGLWp GH OD SUpVHQWH DXWRULVDWLRQ HW SUHQG DFWH TXJHOOH

FHWWH PrPH GDWH SRXU OD SDUW QRQ XWLOLVpH j OD GDWH GH O

OIDXWRULVDWLRQ GRQQpH DX FRQVHLO GYDGPLQLVWUDWLRQ SDU OfDV
DX[ WHUPHV GH VD VHL]LgPH UpVROXWLRQ

a 91 QJW TXDWULGPH UpVROPMMRRQ GH FRPSpWHQFH j GRQQHU DX FR
GIDGPLQLVWUDWLRQ SRXU DXJPHQWHU OH FDSLWDO SDU pPLVVLRQ GT
PRELOLqQUHV GRQQDQW DFFqV DX FDSLWDO DYHF VXSSUHVVLRQ GX
VRXVFULSWLRQ DX SURILW GHV DGKpUHQWY GIXQ SODQ GIpSDUJQH GTHC

/[TDVVHPEOpPH JpQpUDOH VWDWXDQW DX[ FRQGLWLRQV GH TXRUXP HW GH P
DVVHPEOpPHYV JpQpUDOHY H[WUDRUGLQDLUHY DSUqV DYRLU SULV FRQQDLVYV
GIDGPLQLVWUDWLRQ HW GX UDSSRUW VSpFLDO GHV FRPPLVVDLUHV DX][
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QRWDPPHQW DX[ DUWLFOHYV / / HwW / HW VXLYDQWYV GX
FRPPHUFH HW / HW VXLYDQWY GX FRGH GX WUDYDLO

GpOgJXH VD FRPSpWHQFH DX FRQVHLO GIDGPLQLVWUDWLRQ j OfHIIHW
VHV VHXOHV GpFLVLRQV HW GDQV OHV SURSRUWLRQV TXTLO DSSUpFLH!
VRFLDO HQ XQH RX SOXVLHXUV |IRLV SDU OfpPLVVLRQ L GIDFWLROQ\
PRELOLQUHY GRQQDQW DFFqV j GHV WLWUHYV GH FDSLWDO j pPHWWUH Gt
DGKpUHQWYV j XQ RX SOXVLHXUV SODQV GYpSDUJQH HQWUHSULVH RX GH
pWDEOLYVY SDU OD 6RFLpWp HW RX OHV HQWUHSULVHY IUDQoDLVHV RX pW
GDQV OHV FRQGLWLRQV GH OfYDUWLFOH / GX FRGH GH FRPPHUFH H\
GX FRGH GX WUDYDLO

GPFLGH GH IL[HU DLQVL TXfLO VXLW OHV OLPLWHV GHV PRQWDQWV GH
FDV GIXWLOLVDWLRQ SDU OH FRQVHLO GIDGPLQLVWUDWLRQ GH OD
FRPSpWHQFH

D OH PRQWDQW QRPLQDO PD[LPXP GHV DXJPHQWDWLRQV GH FDSLWD
UpVXOWHU GH OfXWLOLVDWLRQ GH OD SUPpVHQWH GpOpJDWLRQ HVW
FDSLWDO VRFLDO DX MRXU GH OD SUpVHQWH DVVHPEOpPH ,0 HVW SU
IL[p GH PDQLqUH DXWRQRPH HW LQGPSHQGDQWH GHV SODIRQGV IL]
UpVROXWLRQV VRXPLVHV j OD SUpVHQWH DVVHPEOpPH - FH PRQWDZC
pFKpDQW OH PRQWDQW QRPLQDO GHV DXJPHQWDWLRQV GH FDSLW
SUpVHUYHU FRQIRUPpPHQW j OD ORL HW OH FDV pFKpDQW I
FRQWUDFWXHOOHYV SUpPYR\DQW GIDXWUHV FDV GYDMXVWHPHQW OH
GURLWV RX GH YDOHXUV PRELOLqQUHV GRQQDQW DFFqV DX FDSLWDO

E OH PRQWDQW QRPLQDO PD[LPXP GHV WLWUHV GH FUPDQFH VXVFHSW
YHUWX GH OD SUpVHQWH GpOpJDWLRQ HVW IL[pj PLOOLDUG GTHX
WRXWH DXWUH PRQQDLH RX XQLWp PRQpWDLUH pWDEOLH SDU Uy
PRQQDLHV pWDQW SUpFLVp TXH L FH PRQWDQW HVW IL[p GH PDQ
LQGPSHQGDQWH GHV SODIRQGV IL[pV GDQV OHV DXWUHV UpVROX)
SUpVHQWH DVVHPEOpPH LL FH PRQWDQW VHUD PDMRUp OH FDV pFK
GH UHPERXUVHPHQW DX GHVVXV GX SDLU HW LLL FH PRQWDQW QH
WLWUHV GH FUpDQFH GRQW OfpPLVVLRQ VHUDLW GpFLGpH RX DX
GIDGPLQLVWUDWLRQ FRQIRUPPpPHQW DX[ GLVSRVLWLRQV GHV D
/ / DOLQpD / DOLQpD HW / DOLQpD GX FR(
GH FRPPHUFH

GpFLGH GH VXSSULPHU OH GURLW SUpIlpUHQWLHO GH VRXVFULSWLRQ GH
HW DX[ YDOHXUV PRELOLqUHV TXL SRXUURQW rWUH pPLVHV HQ YHUWX G
DX SURILW GHVY DGKpUHQWYV GT1XQ SODQ GYpSDUJQH GIHQWUHSULVH

SUHQG DFWH GX IDLW TXH OD SUpVHQWH GpOpJDWLRQ HPSRUWH GH SOH
OHV DFWLRQQDLUHV j OHXU GURLW SUpIpUHQWLHO GH VRXVFULSWLRQ
YDOHXUV PRELOLqUHV TXL VHUDLHQW pPLVHV VXU OH IRQGHPHQW GH
SRXUURQW GRQQHU GURLW LPPpGLDWHPHQW HW RX j WHUPH DX SURILW
PRELOLgQUHY GRQQDQW DFFqV DX FDSLWDO pPLVHV HQ YHUWX GH OD SUp

GPpFLGH TXH OH SUL[ GHV DFWLRQV RX GHV YDOHXUV PRELOLQUHV GRC
VXVFHSWLEOHV GYrWUH pPLVHV HQ YHUWX GH OD SUpVHQWH GpOpJDWLR
GH SOXV GH RX GH ORUVTXH OD GXUpH GTLQGLVSRQLELOLWp SU
DSSOLFDWLRQ GHV DUWLFOHV / HW / GX FRGH GX WUDYDLO
pJDOH j GL[ DQV j OD PR\HQQH GHV SUHPLHUV FRXUV F{WpV GH OfDFWLR
GH ERXUVH SUpFpGDQW OH MRXU GH OD GpFLVLRQ IL[DQW OD GDWH G{R)>
QL VXSpPULHXU j FHWWH PR\HQQH

GpFLGH HQ DSSOLFDWLRQ GHV GLVSRVLWLRQV GH OfDUWLFOH / |
OH FRQVHLO GYDGPLQLVWUDWLRQ SRXUUD SUpYRLU OYDWWULEXWLRQ
SUHPLHU SDUDJUDSKH FL GHVVXV j WLWUH JUDWXLW GIYDFWLRQV j pPH
GIDXWUHV WLWUHY GRQQDQW DFFqV DX FDSLWDO GH OD 6RFLpWp j pPHYV
L GH OYDERQGHPHQW TXL SRXUUD rWUH YHUVp HQ DSSOLFDWLRQ GH)
GYipSDUJQH GIfHQWUHSULVH RX GH JURXSH HW RX LL OH FDV pFKpDQW
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GpFLGHU HQ FDV GYfpPLVVLRQ G{DFWLRQV QRXYHOOHV DX WLWUH G
OTDERQGHPHQW GITLQFRUSRUHU DX FDSLWDO OHV UpVHUYHV EpQplILF]
QpFHVVDLUHY j OD OLEpUDWLRQ GHVGLWHY DFWLRQV

GpFLGH TXH OH FRQVHLO GYDGPLQLVWUDWLRQ DXUD WRXV SRXYRLUV ¢
SUpVHQWH GpOpJDWLRQ DYHF IDFXOWp GH VXEGpOpJDWLRQ GDQV OH\
QRWDPPHQW SRXU

9 GpFLGHU OfpPLVVLRQ DUUrwHU GDQV OHV FRQGLWLRQV OpJDOHV OD
EpQpILFLDLUHYV FL GHVVXV LQGLTXpV SRXUURQW VRXVFULUH DX[ DF'
PRELOLqQUHV GRQQDQW DFFqV DX FDSLWDO DLQVL pPLVHV HW EpQplLF
DFWLRQV RX GHV YDOHXUV PRELOLqQUHY GRQQDQW DFFqV DX FDSLWDO

9 IL[HU OHV PRGDOLWpPV HW OHV FRQGLWLRQV GHV RSpUDWLRQV HW
PRGDOLWpPV GHV pPLVVLRQV TXL VHURQW UpDOLVpHVY HQ YHUWX GH OC

9 IL[HU OHVY GDWHV GfRXYHUWXUH HW GH FO{WXUH GHV VRXVFULSWLRQ"
PrPH UpWURDFWLYHVY OHV PRGDOLWpPV GH OLEpUDWLRQ GHVY DFWLRQV
OD OLEpUDWLRQ GHVY DFWLRQV GHPDQGHU OYDGPLVVLRQ HQ ERXUVH G
Re LO DYLVHUD

9 VXU VD VHXOH GpFLVLRQ VILO OH MXJH RSSRUWXQ LPSXWHU OHV I|UI
FDSLWDO VXU OH PRQWDQW GHV SULPHV DIIpUHQWHY j FHV DXJPHQWI
FH PRQWDQW OHV VRPPHV QpFHVVDLUHV SRXU SRUWHU OD UpVHUYH
QRXYHDX FDSLWDO UpVXOWDQW GH FHVY DXJPHQWDWLRQV GH FDSLWDC

9 FRQVWDWHU OD UpDOLVDWLRQ GHVY DXJPHQWDWLRQV GH FDSLWDO j FR
DFWLRQV RX GHV YDOHXUV PRELOLqUHV TXL VHURQW HIIHFWLYHPHQYV
GLUHFWHPHQW RX SDU PDQGDWDLUH WRXWHY RSpUDWLRQV HW |
DXJPHQWDWLRQV GX FDSLWDO VRFLDO \ FRPSULV OD PRGLILFDWLRQ F

IL[H j PRLY j FRPSWHU GH OD GDWH GH OD SUpVHQWH DVVHPEOpPH Jpc
YDOLGLWp GH OD SUpVHQWH GpOpJDWLRQ HW SUHQG DFWH TXTHOOH SUL
PrPH GDWH SRXU OD SDUW QRQ XWLOLVpH j OD GDWH GH OYDVVHPEOpPH
GRQQpH DX FRQVHLO GYDGPLQLVWUDWLRQ SDU OfDVVHPEOpH JpQpUDC
WHUPHYV GH VD YLQJW TXDWULgqPH UpVROXWLRQ

s /H &ROVHLO GI$GPLOLVWUDWLROQ HQ GDWH GX GpFHPEUH

/H &RQVHLO GY1$GPLQLVWUDWLRQ ORUV GH VD UpXQLRQ GX GpFHPEUH
SURSRVHU XQH RSpUDWLRQ VXU FDSLWDO UpVHUYpH DX[ VDODULpV GL
SULQFLSDOHY FDUDFWpPULVWLTXHV VHUDLHQW OHV VXLYDQWHYV

1RPEUH GIDFEWLRQV RITHUWHYV

/H QRPEUH WRWDO GTDFWLRQV )$85(&,$ SRXYDQW rWUH pPLVHV HW RX DFT?
Of2IIlUH QH SRXUUDLW GpSDVVHU XQ PD[LPXP GH GX FDSLWDO VRFLDO GH

MXLQ GDWH GH Of$VVHPEOpPH *pQpUDOH (Q FDV GTpPLVVLRQ GID
OD 6RFLpWp SRXUUDLW SURFpGHU DX UDFKDW HW j OfDQQXODWLRQ GT1XQ Q
DFTXLVHV VXU OH PROQWDQW DILQ GH GLPLQXHU OfHIIHW GLOXWLI GH OTDX

3pULPgWUH GH Of2IIUH

/f211TUH VHUDLW RXYHUWH DX[ VDODULpPV GH )$85(&,$ DLQVL TXYj FHX[ GH
I UDQoDLVHYVY OLpHV j OD 6RFLpWp DX VHQV GH OYDUWLFOH / GX &RGH
DGKpUHQWHY DX SODQ GYpSDUJQH GH JURXSH )$85(&,$

,O HVW HQYLVDJp TXH Of2I1IlUH VRLW pJDOHPHQW RXYHUWH DX[ VRFLpWpYV
6RFLpWp DX VHQV GH OYDUWLFOH / GX &RGH GX WUDYDLO HW GRQW
GDQV OHV SD\V VXLYDQWYV OH[LTXH &KLQH (WDWYV 8QLV GY$PpULTXH 3
(VSDJQH 3RUWXJDO %UpVLO 5pSXEOLTXH 7FKgTXH 6ORYDTXLH B5RXPD
-DSRQ FHWWH OLVWH GH SD\V SRXUUD pYROXHU HQ IRQFWLRQ QRWDPPHQV
ILVFDOHV HQ FRXUYV

/HV EpQpILFLDLUHY GH Of2IIlUH VHUDLHQW OHV VDODULpPVY HW OHV PDQGDW!|
WURLV PRLY GYDQFLHQQHWDP j OD ILQ GH OD SpULRGH GH VRXVFULSWLRQ Ug
UHWUDLWpPV GLVSRVDQW GYIDYRLUV DX VHLQ GX 3(* OHV © %pQplLFLDLUHYV
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JRUPXOHY HQYLVDJpHV
/1211TUH FRPSRUWHUD GHX[ IRUPXOHV

L /D IRUPXOH FODVVLTXH OHV VRXVFULSWHXUV SRXUURQW DFTXpULU
GpFRWH GH GX © SUL[ GH UplpUHQFH @ FDOFXOp FRPPH OD PR\HQQ!
FRXUV F{WpV GH OTDFWLRQ )$85(&,$ VXU (XURQH[W 3DULV ORUV GHYV
SUpFpGDQW OH MRXU GH OD GpFLVLRQ IL[DQW OD GDWH GIRXYHUW
VRXVFULSWLRQ GH Of2IIUH &HV DFWLRQV SRXUUDLHQW rWUH DFTXLV
FRPPXQ GH SODFHPHQW FROOHFWLI © )&3( 2 RX HQ IRQFWLRQ GHV FR
HW ILVFDOHV ORFDOHV GLUHFWHPHQW SDU OHV %pQplILFLDLUHV

/HV DFWLRQV DFTXLVHVY VHORQ FHWWH IRUPXOH GHYURQW rWUH FRQVH

LL /D IRUPXOH PXOWLSOH OHV VRXVFULSWHXUV SRXUURQW DFTXpULU GH\
GH GX © SUL[ GH UpIpUHQFH 2 HW DYHF XQ ILQDQFHPHQW EDQFDLUF
VRQ DSSRUW SHUVRQQHO

'DQV FHWWH IRUPXOH OHV DFWLRQV VHUDLHQW DFTXLVHV SDU OH ELI
r'WUH FRQVHUYpHV SHQGDQW FLQT DQV

/HV VRXVFULSWHXUV GDQV OD IRUPXOH PXOWLSOH EpQpILFLHURQW G{X
OD EDQTXH GH OHXU DSSRUW SHUVRQQHO HW GX SOXV pOHYp GHV PR
UHQGHPHQW DQQXHO PLQLPXP HW LL XQ UHQGHPHQW GH OHXU LQYHV\
PXOWLSOH GH WRXWH DXJPHQWDWLRQ GX FRXUV GH OfDFWLRQ )$85(&,
OD SPULRGH GILQYHVWLVVHPHQW

'DQV FHUWDLQV SD\V OD VWUXFWXUH GH OD IRUPXOH PXOWLSOH VHUD
OD OpJLVODWLRQ ORFDOH

$ERQGHPHQW
8Q DERQGHPHQW VHUD SURSRVp SDU OH *URXSH DX[ VDODULpPV LQYHVWLVYV
OpFDQLVPH GH UpSDUWLWLRQ

6L OHV GHPDQGHY GH VRXVFULSWLRQ H[FQGHQW OH QRPEUH WRWDO GIDF
VHURQW UpSDUWLHV HQWUH OHV VRXVFULSWHXUV VHORQ XQH PpWKRGH
IDYRULVHU OHV GHPDQGHV GH VRXVFULSWLRQ OHV SOXV PRGHVWHYV HW F
GHPDQGHV OHV SOXV LPSRUWDQWHY MXVTXfj FH TXH OH QRPEUH PDJ[LPX
RITHUWHY VRLW DWWHLQW

&DOHQGULHU

/[TTRXYHUWXUH GYfXQH SpULRGH GH © UpVHUYDWLRQ 2 LQLWLDOH HVW SUpY

3HQGDQW FHWWH SpULRGH OHV VDODULpPpV SRXUURQW IRUPXOHU GHV C
i WLWUH QRQ FRQWUDLJQDQW /H SUL[ GH VRXVFULSWLRQ GHYUDLW rWUH
SpULRGH GH © VRXVFULSWLRQ UpWUDFWDWLRQ 2 GHYUDLW VXLYUH HQWUH
FRXUV GH ODTXHOOH LOV SRXUURQW DMXVWHU RX DQQXOHU OHXUV GHPD
PDQLqUH SOXV UHVWUHLQWH IRUPXOHU GH QRXYHOOHY GHPDQGHYV GH VRX
DFWLRQV GHYUDLW rWUH IL[pH DX MXLOOHW /HV GDWHV GplLQLWL)Y
'LUHFWHXU JpQpUDO

'PpFLVLRQ GX &RQVHLO GIDGPLQLVWUDWLRQ

6XU UHFRPPDQGDWLRQ GX &RPLWp GHV UpPXQpUDWLRQV OH &RQVHLO GfDC
ORUV GH VD UpXQLRQ GX GpFHPEUH OH SURMHW GH PLVH HQ SODFH G
FL GHVVXV HW HQ FRQVpPTXHQFH

9 'pFLGH TXH OH QRPEUH GIDFWLRQV RITHUWHY VHUD OLPLWp j XQ PD[LP
VRFLDO GH OD 6RFLpWp HQ GDWH GX MXLQ

9 'ROQQH WRXV SRXYRLUV DX 'LUHFWHXU JpQpUDO SRXU

a GpFLGHU GH OD QDWXUH GHV DFWLRQV RIITHUWHYVY DFWLRQV QRXYHC
GH ODPHUpVROXWLRQ GH GH O1$VVHPEOpPH *pQpUDOH GH OD 6RFLpW¢
RX DFWLRQV H[LVWDQWHYV

a |L[HU OHV GDWHYV GYfRXYHUWXUH HW GH FO{WXUH GH OD SpULRGH
SUpFLVp TXH OD SpULRGH GH VRXVFULSWLRQ SRXUUD rWUH SUpFEpC

211UH )DXU (62
%\ )$85(&,$



UpVHUYDWLRQ GHV VRXVFULSWLRQV HW TXH OH 'LUHFWHXU JpQpU
SRXYRLU GH GLIIpUHU OD ILIDWLRQ GH FHVY GDWHYV

a )L[HU OH SUL[ GH VRXVFULSWLRQ GHV DFWLRQV TXL FRQIRUPpPPHQV
&RGH GX WUDYDLO VHUD pJDO j OD PR\HQQH GHV FRXUV GIRXYHUW
BRFLPpWpP VXU (XURQH[W 3DULV SHQGDQW OHV  VpDQFHV GH ERXUV}
GH IL[DWLRQ SDU OH 'LUHFWHXU JpQpUDO GH OD GDWH GIRXYHUW
VRXVFULSWLRQ DSUQV OfDSSOLFDWLRQ GIXQH GpFRWH GH

6XU OD EDVH GHV GpFLVLRQV TXL SUpPFqGHQW OH 'LUHFWHXU *pQpUDO SURI
GH Of2IIUH HQ ILQDOLVHUD OHV GpWDLOV HW SOXV JpQpUDOHPHQW HIIHF
HW IRUPDOLWpPV QpFHVVDLUHYV j OD UpDOLVDWLRQ GH OTDXJPHQWDWLRQ G
GHV DFWLRQV H[LVWDQWHYV

'DQV FH FDGUH FRQFHUQDQW OHV VRFLpWpV ODURFDLQHV GX *URXSH
SDUWLFLSHU j FHWWH RSpUDWLRQ REMHW GX SUPVHQW SURVSHFWXV GplILQ
HQ DFWLYLWp OHV UHWUDLWpV pWDQW H[FOXV HW DGKpUHQWVY DX 3(*, GH
i GH IDORQ GLUHFWH GH )$85(&,$

X )$85(&,$ eTXLSHPHQWY $XWRPRELOHV ODURF
X )$85(&,$ $XWRPRWLYH 6\VWHPV 7THFKQRORJLHY ODURF HW
X )$85(&,$ $XWRPRWLYH ,QGXVWULHV ORURFFR

. /ID GpFLVLRO GX 'LUHFWHXU *pQpUDO GH )$85(&.% GX MXLQ

&RQIRUPPPHQW DX[ GpFLVLRQV GX &RQVHLO GY$GPLQLVWUDWLRQ GX Gp
MXLQ OH 'LUHFWHXU *pQpUDO D GpFLGp TXH

L OD SpULRGH GH VRXVFULSWLRQ UpWUDFWDWLRQ DXUD OLHX HQWUH
LQFOXV

LL OH SUL[ GH VRXVFULSWLRQ GHV DFWLRQV DX WLWUH GHV DXJPHQWDWLF
pJDO j GH OD PR\HQQH GHV FRXUV GIRXYHUWXUH GH OYDFWLRQ )DX!
(XURQH[W 3DULV SHQGDQW OHV MRXUV GH ERXUVH BMPRN¥GDQW FH M
SUL[ GH UplpUHQFH pJBXURYV

/D UpDOLVDWLRQ GHVY DXJPHQWDWLRQV GH FDSLWDO HVW SUpYXH OH M X1

,9 $FFRUG GX OLQLVWUH GH OY(FRQRPLH HW GHV )LQDQFHYV
&RQIRUPPPHQW DX[ GLVSRVLWLRQV GH OYDUWLFOH GH OD ORL Qf ot
HW GHV )LQDQFHV D GRQQp SDU FRXUULHU HQ GDWH GX DYULO VF
SHUPHWWUH j OD VRFLpWp )$85(&,$ VRFLpWp GH GURLW HXURSpHQ GH
OfpSDUJQH DX ODURF DX WLWUH GH Of2SpUDWLRQ REMHW GX SUpVHQW SU

2. OBJECTIFS DE L'OPERATION

/H *URXSH )$85(&,$ HQ )UDQFH VY{HVW GRWp DX ILO GHV GHUQLgqUHV DC
GLVSRVLWLIV SHUPHWWDQW j VHVY VDODULpVY GH VH FRQVWLWXHU XQH pSD

DLQVL GHSXLV GIXQ SODQ GYpSDUJQH *URXSH 3(* RXYHUW DX[ VRPP
WLWUH GH OD SDUWLFLSDWLRQ HW GH OJLQWpUHVVHPHQW DLQVL TXTDX[ )
(Q OH *URXSH )$85(&,$ ODQFH VD SUHPLqUH RSpUDWLRQ GIDFWLRQ

OTLQWHUQDWLRQDO \ FRPSULVY DX ODURF &HWWH QRXYHOOH pWDSH WULIL
)$85(&,$ GIDVVRFLHU GDYDQWDJH WRXV OHV VDODULpV j OfDYHQLU GH OD

&HWWH RSpUDWLRQ VH YHXW DLQVL rwUH XQ RXWLO GH UpWULEXWLRQ
FURLVVDQFH GY{DWWUDFWLRQ HW GH ILGpOLVDWLRQ WDQW HQ )UDQFH TX¥

$ X GpFHPEUH O DFWLRQQDULDW VDODULpP GH )$85(&,% DX VHQV GH O
GX &4RGH GH FRPPHUFH UHSUpVHQWH DFWLRQV VRLW GX FDSLWI

'"pFLVLRQ UHODWLYH j OfRSpUDWLRQ GpSOR\pH HQ &KLQH HW DX -DSRQ
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&HWWH RSpUDWLRQ TXL SRUWH VXU XQ PD[LPXP GH GX FDSLWDO VRFLI
GpSOR\pH GDQV Sb\V HW SHUPHWWUD GYDVVRFLHU GHVY FROODERUDYV
GHYUDLW rWUH ILQDOLVpH G LFL ILQ MXLOOHW

3. RENSEIGNEMENTS RELATIFS AU CAPITAL’

$ X GpFHPEUH HW DX IpYULHU OH FDSLWDO VRFLDO HVW GH
GLYLVp HQ DFWLRQV GH HXURV GH QRPLQDO FKDFXQH GH PrF
HQWLqQUHPHQW VRXVFULWHY HW OLEpUpHV

7TRXWHYV OHV DFWLRQV GH OD 6RFLpWp VRQW UHSUpVHQWDWLYHV GX FDSLW

/ID UpSDUWLWLRQ GX FDSLWDO HW GHV GURLWVY GH YRWH GH )$85(&,%$ DX |
H[HUFLFHV HVW OD VXLYDQWH

BWUXFWXUH GX &DSLWDO 6RFLDO VXU OHVY GHUQLqQUHV H[HUFLFHV

"URLWV GH LWV GH YRV\? 'URLWV GH Sl

LWV GH YRV?#

GH
| "UR 'UR
$FWLRQQD .UHV 'LFVEﬁ)éV 56 YRWH GURLW‘(}%{“UFDEOH\FH | ©x YRWH GURLW\,}%{%UFDEOI»\\?%@'\‘N‘I{‘

DO
\'_IHV/HPEODHV WKpRULT)‘lWV

WIKPRIVIEIR 4 M[HUODE OHV kpRrUL TR

kpruLTR HVELREICIEY 1Y

H[HUODE

3HXJHRW 6(f$

)&3( )DXUHILD
$FWLRQQHULDW

0DQGDWDLUKYV VRFLDX]

$XWR GpWIlQWLRQ

$XWUHV DFWERQQDLUH
QrRPLQDW |V Hw
SRUWHX

7TRWDO

6RXUFH 'RFXPHQW GYfHQUHIJLVWUHPHQW XQLYHUVHO S

6RFLpWp DEVRUEpH SDU )&$ OH MDQYLHU GDQV OH FDGUH GH OD IXVLRQ HQWUH 36$% HW )&$ /D VRFLpWp FRPELQp!
SDUWLFLSDWLRQ GDQV )$85(&,$ HVW GpQRPPpH 6WHOODQWLV

"URLWVYV GH YRWH WKpRULTXHV QRPEUH WRWDO GH GURLWY GH YRWH DWWDFKHV DX QRPEUH WRWDO GIDFWLRQV LQFOX
FRPSULV OHV DFWLRQV DXWR GpWHQXHV ,0 HVW UDSSHOp TXH FRQIRUPpPHQW D OD UqgJOHPHQWDWLRQ DSSOLFDEOH HQ PDYV
GH SDUWLFLSDWLRQ UHODWLIV DX[ GURLWY GH YRWH VRQW FDOFXOHV VXU OD EDVH GHV GURLWYV GH YRWH WKpRULTXHV HW

"URLWV GH YRWH H[HUODEOHV QRPEUH GH GURLWYV GH YRWH DWWDFKpV DX[ DFWLRQV QRQ SULYpHV GH GURLW GH YRWH

() /TpFDUW HQWUH OH QRPEUH GYDFWLRQV GpWHQXHV SDU O DFWLRQQDLUH HW OH QRPEUH GH GURLWV GH YRWH H[HUoDEOH
GURLWY GH YRWH GRXEOH LQGLYLGXHOV HW DXWUHV SDU GLIIpUHQFH /HV GLULJHDQWY PDQGDWDLUHV VRFLDX[ GX *URXS
GX *URXSH

/H PRQWDQW GH O DXJPHQWDWLRQ GX FDSLWDO VRFLDO VHUDLW DX PD[LP

SDU pPLVVLRQ GH DFWLRQV QRXYHOOHV UHSUpVHQWDQW GX FD
IpYULHU

(Q FDV GH VRXVFULSWLRQ GH OD WRWDOLWp GHV DFWLRQV RIIHUWHV OH
)$85(&,$ SDVVHUDLW | (XURV GLYLVp HQ DFWLRQV GH (X

YDOHXU QRPLQDOH FKDFXQH

4. STRUCTURE DE L"OFFRE

/HV VDODULpPY GHVY VRFLpWpV PDURFDLQHY DGKpUHQWHYV DX 3(*, GX *URXSH
i VRXVFULUH GHV $FWLRQV )$85(&,$ pPLVHV FpGpHV j OTRFFDVLRQ GH OfR.
OHXU HVW SURSRVpH GDQV OH FDGUH GX SUPVHQW SURVSHFWXV GplLQLWL

/TRSPpUDWLRQ EDSWLVpH © )$857(62 @ SUpVHQWpH DX[ VDODULpPYV GX *URXSH
HVW SURSRVpH VHORQ GHX[ IRUPXOHV GYDFWLRQQDULDW FODVVLTXH FL
& HW j HIIHW GH OHYLHU HW JDUDQWLH © )$857(62 /HYHUDJH® YLD U
&RPSDUWLPHQW © )$857(62 5HODLV 2 GX )&3( © )$857(62 @ LQVFULW DXSUq
OH FRGH & HW GX FRPSDUWLPHQW © )$857(62 /HYHUDJH a G
© )$857(62 @ LQVFULW DXSUQqV GH Of$0) VRXV OH FRGH &

3RXU SOXV GH GpWDLOV VH UplpUHU DX GRFXPHQW GTHQUHJLVWUHPHQW XQLYHUVHO S
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/D VRXVFULSWLRQ GHV $FWLRQV SDU OHVGLWYV VDODULpV HVW UpDOLVpH S
GHV &RPSDUWLPHQWY GX )&3( FRQVWLWXpV j FHW HIIHW /H )&3( VRXVFULW
GHV DFWLRQV )$85(&,$

$ERQOGHPHQW

4XHOOH TXH VRLW OD IRUPXOH FKRLVLH )$85(&,$ FRPSOgWH OfDSSRUW
DERQGHPHQW HQ IRQFWLRQ GX PRQWDQW GH OfDSSRUW SHUVRQQHO GX V

/H PRQWDQW PD[LPXP GH OJDERQGHPHQW EUXW HVW GH
f % GDQV OD IRUPXOH )$857(62 &/$66,& HW
f Y% GDQV OD IRUPXOH )$857(62 /(9(5%*(

, JRUPXQ®H)$857(62 &ODVVLF

/D IRUPXOH G LQYHVWLVVHPHQW FODVVLTXH )$857(62 &ODVVLF SHUPHW
GH VRXVFULUH SDU O LQWHUPPGLDLUH GX FRPSDUWLPHQW © )$857(62
© )$857(62 2 DX[ DFWLRQV )$85(&,$ DFTXLVHV GDQV OH FDGUH GH OJRSpUDW

/HV $FWLRQV VRQW VRXVFULWHY SDU OH IRQGV © )$859(62 5HODLV 2 SRXU (
GH 3DUWV DX SUL[ DUUrWp OH MXLQ SDU OH 'LUHFWHXU JpQpU
FRUUHVSRQGDQW j OD PR\HQQH GHV SUHPLHUV FRXUV F{WpV GH OfDFWLRQ
3DULV ORUV GHYV VpDQFHV GH ERXUVH SUpFpGDQW OH MRXU GH OD G
GIRXYHUWXUH GH OD SpULRGH GH VRXVFULSWLRQ GH Of2IIlUH GLPLQXp

DUURQGLH DX FHQWLPH VXSpULHXU

/H)RQGV © )$859(62 5HODLV 2 D YRFDWLRQ j rWUH LQYHVWL HQ DFWLRQV )$E¢
QpJRFLDWLRQV VXU (XURQH[W 3DULV HW pPLVHV HQ UHSUpVHQWDWLRQ GH
HW RX FHVVLRQ GYDFWLRQV GH FHWWH VRFLpWp UpDOLVpPpH j SDUWLU GH
DXSUqV GHV DGKpUHQWYV GX 3(* HW GX 3(*, SHQGDQW OD SpULRGH GH UpVl
PDL HW GH VRXVFULSWLRQ UpWUDFWDWLRQ GX MXLQ LQFOXV DX M)
OH MXLQ OHV VRXVFULSWLRQV HIIHFWXpHV VHURQW LUUpYRFDEOHYV

BUpDODEOHPHQW j OD GDWH GH VRXVFULSWLRQ j OTDXJPHQWDWLRQ GH
GIDFWLRQV OH )RQGV VXLW OHV UgJOHV GH FRPSRVLWLRQ GHV DFWLIV GH
GX &RGH PRQpWDLUH HW ILQDQFLHU

$ FRPSWHU GH OfDXJPHQWDWLRQ GH FDSLWDO HW RX FHVVLRQ GIDFWLRQV
OD FDWpJRULH © LQYHVWL HQ WLWUHV FRWpV GH OTHQWUHSULVH @ HW VXL
GHV DFWLIV GHV )&3( UpJLV SDU OJDUWLFOH / GX &RGH PRQpPWDLUH
GpFODUDWLRQ pFULWH DXSUQV GH 01$0) /H )RQGV VHUD H[FOXVLYHPHQ\
OfHQWUHSULVH j OfTH[FHSWLRQ GHV OLTXLGLWpV

-XVTXYj ObD GbDWH GH OD UpDOLVDWLRQ GH OYDXJPHQWDWLRQ GH FDSLYV
GIDFWLRQV

B3HQGDQW OD SKDVH GH FROOHFWH HW SUpDODEOHPHQW j OD VRXVFULS\
FDSLWDO HW RX FHVVLRQ GI{DFWLRQV OHV VRPPHY pYHQWXHOOHPHQW UHo.
VHORQ XQH DSSURFKH SUXGHQWH

&HWWH JHVWLRQ LQGXLW OHV ULVTXHV GH SHUWH HQ FDSLWDO GH FUpGLYV
/H SRUWHXU GH SDUWV HVW VRXPLV SULQFLSDOHPHQW DX[ ULVTXHV VXLYD
X S5LVTXH GH SHUWH HQ FDSLWDO

/H )RQGV QH EpQpILFLH GIDXFXQH JDUDQWLH QL GH SURWHFWLRQ (Q F
LQLWLDOHPHQW LQYHVWL SHXW QH SDV rWUH LQWpJUDOHPHQW UHVWLW:

X S5LVTXH GH FUpGLW

/H )RQGV SUpPVHQWH XQ ULVTXH GH EDLVVH GHV WLWUHV pPLV SDU XQ
GpIDXW GH FH GHUQLHU (Q IRQFWLRQ GX VHQV GHV RSpUDWLRQV GX )R
GIDFKDW RX OD KDXVVH HQ FDV GH YHQWH GH OD YDOHXU GHV WLWUH
HVW H[SRVp OH )RQGV SHXW HQWUDVQHU XQH EDLVVH GH OD YDOHXU OL"

x S5LVTXH GH WDX]
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,O VIDJLW GX ULVTXH GH EDLVVH GHV LOQVWUXPHQWY GH WDX[ GpFRXOD(
GILQWpUrwy ,0 HVW PHVXUp SDU OD VHQVLELOLWp TXL HVW FRPSULVH
GH KDXVVH GHV WDX[ GILQWpUrwWY OD YDOHXU OLTXLGDWLYH SRXUUD EI

$ FRPSWHU GH OD UpDOLVDWLRQ GH OfYDXJPHQWDWLRQ GH FDSLWDC
GIDFWLRQV

/D WRWDOLWp GHV DFWLIV GX )RQGV © )$85%(62 5HODLV @ VHUD WUDQVIpUpH
GH VXUYHLOODQFH HW VRXV UpVHUYH GH O DJUpPPHQW GH O $XWRULWp GH
OH FRPSDUWLPHQW )$857(62 &/$66,& GX )RQGV © )$857(62 @ VXU OD EDVH
OLTXLGDWLYHV GH FKDFXQ GHV IRQGV DX MRXU GH OD IXVLRQ DEVRUSWLR(

/H FRPSDUWLPHQW © )$857(62 &O0DVVLF2 GX )RQGV © )$857(62 @ HVYW FODVVp
© LQOYHVWL HQ WLWUHV FRWpV GH OTHQWUHSULVH 2 ,0 VXLYUD OHV UgJOH
)&3( UpJLV SDU OYDUWLFOH / GX &RGH PRQpWDLUH HW ILQDQFLHU

a 2EMHFWLI GH JHVWLRQ HW VWUDWPpPJLH GITLQYHVWLVVHPHQW

/H & RPSDUWLPHQW )DXUfT(VR &ODVVLTXH D SRXU REMHFWLI GH JHVWLRQ
SRUWHXUV GH SDUWV DX GpPYHORSSHPHQW GH OT(QWUHSULVH HQ LQYHVWI
VRQ DFWLI HQ $FWLRQV OH )RQGV D\DQW YRFDWLRQ j rWUH LQYHVWL |

/H & RPSDUWLPHQW SRXUUD GpWHQLU j KDXWHXU PD[LPXP GH GH VRQ DFW
),9* FODVVpV © PRQpPWDLUH @ HW GHV OLTXLGLWpV

/D YDOHXU OLTXLGDWLYH GX &RPSDUWLPHQW VHUD pWURLWHPHQW OLpH |
HW GpSHQGDQWH GH OD VLWXDWLRQ ILQDQFLgqUH IXWXUH GH OD 6RFLpWp ):

a 3URILO GH ULVTXH
X S5LVTXH GH SHUWH HQ FDSLWDO

/[TLQYHVWLVVHXU HVW DYHUWL TXH VRQ FDSLWDO QfHVW SDV JDUDQ!
rwWwuUH UHVWLWXp

X S5LVTXH DFEFWLRQV VSpFLILTXH

/HV DFWLRQV )$85(&,$ FRQVWLWXDQW OD TXDVL WRWDOLWpPp GX SRUW
OTDFWLRQ )$85(&,$ EDLVVH OD YDOHXU OLTXLGDWLYH GX )RQGV
FRPSDUDEOH

X S5LVTXH GH OLTXLGLWp

'DQV OH FDV SDUWLFXOLHU Re OHV YROXPHV GTpFKDQJH VXU OHV PD
WuUqV IDLEOHV WRXWH RSpUDWLRQ GIDFKDW RX YHQWH VXU FHV G
GfLPSRUWDQWHY YDULDWLRQV GX PDUFKp

a &RPSRVLWLRQ GX )RQGV
/H )RQGV VHUD LQYHVWL
X $X PLQLPXP | GH VRQ DFWLI HQ $FWLRQV

X $X PD[LPXP | GH VRQ DFWLI HQ SDUWV RX DFWLRQV G 23&90 HW
FODVVpV PRQpPpWDLUH

a _QVWUXPHQWYV XWLOLVpV
/HV LQVWUXPHQWY SRXYDQW rWUH XWLOLVpY VRQW OHV VXLYDQWYV
X OHV $FWLRQV OHV SDUWV RX DFWLRQV G 23&90 HW RX GH ),9* PR
X OHV GpS{WwV
X OHV ERQV GH VRXVFULSWLRQ
X
X

OHV WLWUHV GH FUpDQFH

OHV DFWLIV GpURJDWRLUHYVY VXLYDQWY PHQWLRQQpPV j OTDUWLFO
PRQpWDLUH HW ILQDQFLHU GDQV OD OLPLWH GH GH OTDFWLI

- OHV SDUWV RX DFWLRQV G 23&90 RX GH ),9* QRXUULFLHUV PHQWL
/ HW /
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- OHV SDUWV RX DFWLRQV G 23&90 RX GH ),9* HX[ PrPHV LQYHVWLYV
HQ SDUWV RX DFWLRQV G 23&

/ID 6RFLpWp GH JHVWLRQ SHXW GDQV OH FDGUH GH OD UpDOLVDWLRQ GH
VRXV UpVHUYH GX UHVSHFW GH OD UpJOHPHQWDWLRQ DSSOLFDEOH FpGHU
&RPSDUWLPHQW SRXU OHV PRWLIV VXLYDQWYV L OH UDFKDW GH SDUWYV
GDQV OH FDGUH G XQH RSpUDWLRQ ILQDQFLgqUH RIIUH SXEOLTXH IXVL
FRQGLWLRQV SUpYXHV SDU OH 5qJOHPHQW

/ID 6RFLpWp GH JHVWLRQ SHXW SRXU OH FRPSWH GX &RPSDUWLPHQW SURF
HVSgFHVY GDQV OD OLPLWH GH GH OTDFWLI GX &RPSDUWLPHQW HW GDQV C
HW GH OTRULHQWDWLRQ GH OD JHVWLRQ GX &RPSDUWLPHQW ,0 QH S
QDQWLVVHPHQW GX SRUWHIHXLOOH GX )RQGVY HQ JDUDQWLH GH FHW HPSUX

&RQIRUPPPHQW DX[ GLVSRVLWLRQV GH OfDUWLFOH GX 5gJOHPHQW *pQ
PDUFKpV ILQDQFLHUV OHV VRXVFULSWHXUV VRQW LQIRUPpV TXH OH )RQG
23& JpUpV SDU OD 6RFLpWp GH JHVWLRQ RX SDU XQH VRFLpWp TXL OXL HVW

$ERQGHPHQW
'DQV OH FDGUH GH OD IRUPXOH )$857(62 &O0DVVLF )$85(&,$ FRPSOqWH OfDS

XQ DERQGHPHQW PD[LPXP EUXW GH HXURV YHUVp VHORQ OD JULOOH FL ¢
$SSRUW 3HUVRQQHERQGHPHQW HQ $SERQGHPHQW PD[LPDO

-XVTXTj Yo LQF O XV Y

6RLW XQ DERQGHPHQW PD[LPDO EUXW GH Ya

/[TDERQGHPHQW HVW ILQDQFp SDU OfHOQWUHSULVH HW LO DXJPHQWH OH PRC

/TLQYHVWLVVHPHQW LQLWLDO GDQV OD IRUPXOH VHUD GRQF FRPSRVp GF
OYDERQGHPHQW YHUVp SDU )$85(&,$

/IHV SDUWYV

/HV GURLWY GHVY FRSURSULpWDLUHY VRQW H[SULPpV HQ SDUWV FKDTXH SD
IUDFWLRQ GH O DFWLI GX )RQGV HW SHXW rWUH GLYLVpH HQ GL[LgPHV Fl
&KDTXH SRUWHXU GLVSRVH GTXQ GURLW GH FRSURSULpWp VXU OHV DFWLI\
QRPEUH GH SDUWV SRVVpGpHV

/D YDOHXU LQLWLDOH GH OD SDUW j OD FRQVWLWXWLRQ GX )RQGVY HVW GH

/HV GLVSRVLWLRQV GX UgJOHPHQW UpJODQW OfpPLVVLRQ HW OH UDFKDW C
IUDFWLRQV GH SDUWV GRQW OD YDOHXU VHUD WRXMRXUV SURSRUWLRQQH
UHSUpVHQWHQW 7RXWHV OHV DXWUHV GLVSRVLWLRQV GX UqJOHPHQW UHC
DX[ IUDFWLRQV GH SDUWV VDQV TXfLO VRLW QpFHVVDLUH GH OH VSpFLILHU
DXWUHPHQW

/ID YDOHXU OLTXLGDWLYH

/D YDOHXU OLTXLGDWLYH HVW OD YDOHXU XQLWDLUH GH OD SDUW (OOH HYV
GX )RQGYV SDU OH QRPEUH GH SDUWV pPLVHYV

3RXU OH FRPSDUWLPHQW © )$857(62 &ODVVLF 2 OD YDOHXU OLTXLGDWLYF
UpDMXVWpH DYHF OD YDOHXU GH Of$FWLRQ SDU GLYLVLRQ RX UHJURXSHPH

/D YDOHXU OLTXLGDWLYH HVW FDOFXOpH TXRWLGLHQQHPHQW FKDTXH MRX
j OTH[FHSWLRQ GHV MRXUV IpULpV OpJDX[ HQ )UDQFH

,O HVW SUpFLVp TXH OHV MRXUV IpULpV DX VHQV GX &RGH GX WUDYDLO HW
IHUPpH OD YDOHXU OLTXLGDWLYH QYfYHVW SDV FDOFXOpH /H WUDLWHEF
VRXVFULSWLRQ HW GH UDFKDW HVW HIIHFWXp VXU OD YDOHXU OLTXLGD\
VXLYDQW

3RXU SOXV GILQIRUPDWLRQV VH UplpUHU DX 5qJOHPHQW GX )&3( © )$857(62 2

211UH )DXU (62
%\ )$85(&,$



/D YDOHXU OLTXLGDWLYH HVW WUDQVPLVH j OT$XWRULWpP GHV PDUFKpV ILC
GpWHUPLQDWLRQ (OOH HVW PLVH j GLVSRVLWLRQ GX &RQVHLO GH VXUYHLC(
MRXU RXYUDEOH TXL VXLW VD GpWHUPLQDWLRQ HW DIILFKpH GDQV OHV OREF
pWDEOLVVHPHQWY /H &RQVHLO GH VXUYHLOODQFH SHXW REWHQLU VXU V
GHV YDOHXUV OLTXLGDWLYHV FDOFXOpHYV

/HV VRPPHY GLVWULEXDEOHYV

/HV UHYHQXV HW OHV SOXV YDOXHV QHWWHYV UpDOLVpHV GHV DYRLUV FRI
REOLIJDWRLUHPHQW UpLQYHVWLY HW GRQQHQW OLHX j OfpPLVVLRQ GH SDU

2, JRUPXOH © )$859(62 /HYHUDJH a

(Q VRXVFULYDQW GDQV FHWWH IRUPXOH G LQYHVWLVVHPHQW GLWH VpFXU
OHV VDODULpPV EpQpILFLHQW G XQH IRUPXOH GH VRXVFULSWLRQ SHUPHW\
FDGUH GHV 3(* HW 3(*, GHV DFWLRQV pPLVHV HW RX FpGpHV SDU )$85(&,$ Y
GH SDUWV pPLVHV SDU OH )&3( FRQVWLWXp j FHW HIIHW

'DQV FHWWH IRUPXOH OHV DFWLRQV VRQW VRXVFULWHYV SDU OHV 6DODULp\
i XQ SUL[ pJDO j OD PR\HQQH DULWKPpPWLTXH GHV FRXUV GIRXYHUWXUH C
FRQVWDWpV VXU OHV MRXUV GH ERXUVH SUpFpGDQW OD GDWH GH O
GIDGPLQLVWUDWLRQ RX SDU GpOpJDWLRQ GX 'LUHFWHXU *pQpUDO IL[DQV
SPpULRGH GH VRXVFULSWLRQ OH 3UL[ GT(PLVVLRQ 1RQ 'pFRWp GLPLQXp ¢
HW DUURQGL DX FHQW 3XISpGLHPLWVORQ 'pFRWp

/H SUL[ GH VRXVFULSWLRQ SDU OHV 6DODULpV GH FKDTXH SDUW OD 3DUW
FDV pPLVH SDU OH )&3( VHUD pJDO DX 3UL[ G (MR LVN LBFRRX VFRR\EW LA
PWDQW SUpFLVp TXH FH SUL[ QH IHUD SDV OfREMHW GIDMXVWHPHQW

/ID WRWDOLWp GHV DFWLRQV )$85(&,$ DLQVL VRXVFULWHYV VHUD OLEpUpH C
OLEpUDWLRQ SDU OH )&3( DX QRP HW SRXU OH FRPSWH GHVY 6DODULpV VHUD
SDU OHV 6DODULpV SDU OfLQWHUPpPGLDLUH GX )&3( HW VHUD SD\pH

i KDXWHXU GH JUKFH DX[ IRQGV DSSRUWpPV SDU FKDTXH 6DODULp
LQFOXV O ,QYHVWLVVHPHQW ,QLWLDO HW
SRXU OD GLIIpUHQFH VRLW JUKFH DX[ IRQGVY DSSRUWpPV SDU OD E

WLWUH GH Of2SpUDWLRQ GY(FKDQJH WHO TXH FH WHUPH HVW GplLQL

BULQFLSDOHY FDUDFWpPULVWLTXHY GH OD IRUPXOH j HIITHW GH OHY

I OH VDODULp VRXVFULW j GHV 3DUWV GX &RPSDUWLPHQW © )$851(62
SD\DEOHV GqgqV OHXU VRXVFULSWLRQ DX PR\HQ GH VRQ DISSRUW SHUYV

| VLPXOWDQpPHQW OH &RPSDUWLPHQW © )$851(62 /HYHUDJH a FRQF
GT(FKDQJH DYHF &5e',7 $*5,&2/( &25325%$7( $1' ,19(670(17 [%$1. DX WLW
GH ODTXHOOH LO UHORLW GH &5e',7 $*5,&2/( &25325%$7( $1 ,19(670(17 ¢
OD GDWH GYDXJPHQWDWLRQ GH FDSLWDO XQ PRQWDQW pJDO |j IRLV
FKDTXH VDODULp

i OH &RPSDUWLPHQW VRXVFULW XQ QRPEUH GY$FWLRQV| FRUUHVSRQ
SHUVRQQHO GH FKDTXH VDODULp DERQGHPHQW LQFOXN DXJPHQW
FRPSOpPHQWDLUH YHUVp DX &RPSDUWLPHQW SDU &5e',7 $*5,&2/( &253
,19(670(17 %$1. DX WLWUH GH Of2SpUDWLRQ GJT(FKDQJH

/H &RPSDUWLPHQW © )$851(62 /HYHUDJH a EpQpILFLH GTXQH © *DUDQW
FRQGLWLRQV GpFULWHY GDQV OY(QJDJHPHQW GH *DUDQWLH GpFULWH FL G|

(Q FRQVpTXHQFH FHWWH *DUDQWLH OXL SHUPHW GH UHVWLWXHU j WRXW S
OHV 3RUWHXUV GH 3DUWV @8 WDQW j O pFKpDQFH TX HQ &DV GH 6RUWLH $Q
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T GH VRQ LQYHVWLVVHPHQW LQFOXDQW VRQ DSSRUW SHUVRQQHO F

PDMRUp

I GTIXQ UHQGHPHQW PLQLPXP GH SDU DQ FDSLWDOLVp VXU OTLQYHV\
HXURV DSSRUW SHUVRQQHO DERQGHPHQW TXHOOH TXH VRLW Ofp
OfDFWLRQ )$85(&,%$ RX IRLY OD KDXVVH PR\HQQH SURWpJpH GH OfDI
FHOOH FL VIDYqQUH VXSpULHXUH DX UHQGHPHQW GH SDU DQ

(Q FRQWUHSDUWLH GHV JDUDQWLHV RITHUWHVY OH VRXVFULSWHXU SRUWHX

I DX[ GLYLGHQGHY HW DXWUHV SURGXLWY GHV DFWLRQV )$85(&,$ DL
GLIIpUHQFH HQWUH OH 3UL[ GH 5plpUHQFH HW OH 3UL[ GH 6RXVFULSYV
OD SHUIRUPDQFH HQ SUDWLTXH OH )&3( DFTXLHUW GHY DFWLRQV )!
GpFRWp PDLV OH JDLQ VHUD FDOFXOp j SDUWLU GX SUL[ GH UplpUHQFF
GH VRXVFULSWLRQ

I /H SRUWHXU GH SDUWV QH EpQplILFLHUD SDV WRWDOHPHQW GH OD KDX
FRXUV GH OYDFWLRQ )$85(&,$ OD SHUIRUPDQFH OXL UHYHQDQW GpSt
PR\HQQH GX FRXUV GH OfDFWLRQ )$85(&,$ FRQVWDWpH VXU OfHQVHPE

I (Q FDV GH UpVLOLDWLRQ SDU OD VRFLpWp GH JHVWLRQ PH SRUWHXU
XQ PRQWDQW LQIpPULHXU j VRQ $SSRUW 3HUVRQQHO

/[ THQVHPEOH GH FH GLVSRVLWLI EpQplLFLH DX[ 3BRUWHXUV GH 3DUWV MXVT)
O12SpUDWLRQ GT(FKDQJH

/HV 3RUWHXUV GH 3DUWV FRQVHUYDQW OHXUV 3DUWV GDQV OH &RPSDUW
GT(FKpDQFH QH EpQpILFLHURQW SOXV GH OD *DUDQWLH

2EMHFWLI GH JHVWLRQ HW VWUDWpPJLH G LQYHVWLVVHPHQW

/H FRPSDUWLPHQW © )$857(62 /HYHUDJH a OH © &RPSDUWLPHQW & HVW
FDWpJRULH VXLYDQWH © )&3( j IRUPXOH 2

$ FH WLWUH OHV SRUWHXUV GH SDUWV GX &RPSDUWLPHQW OHV © 3RUWH
GIXQH YDOHXU OLTXLGDWLYH JDUDQWLH GH OHXUV SDUWV OHV © 3DUWYV 2
GDQV Of(QJDJHPHQW GH *DUDQWLH HW GpFULWHYVY FL GHVVRXV

/[ TREMHFWLI GH JHVWLRQ GX &RPSDUWLPHQW HVW GYRIIULU XQ SURGXLW Gt
SRUWHXUV GH 3DUWV GH EpQplILFLHU SRXU FKDTXH 3DUW j OfpFKpDQFH GX
GDWH GH VRUWLH DQWLFLSpH XQH © 'DWH GH 6RUWLH $QWLFLSpH @ HQ FD)\
SDU OH &RGH GX WUDYDLO XQ © &DV GH 6RUWLH $QWLFLSpH @ VRXV UpVFH
SUpOgYHPHQWY VRFLDX[ DSSOLFDEOHV HW SRXU DXWDQW TXH Of2SpUDWL
UpVLOLpH HW TXTDXFXQ DMXVWHPHQW SUpYX GDQV Of2SpUDWLRQ GT(FKDQ
GH OD VRPPH

GX 3UL[ GH 6RXVFULSWLRQ
HW GH OD YDOHXU OD SOXV KDXWH HQWUH
R OH 5HQGHPHQW
R HW IRLV OD 3DUWLFLSDWLRQ j OD +DXVVH OR\HQQH 3UR

$I1LQ GH FRQFRXULU j OD UpDOLVDWLRQ GH VRQ REMHFWLI GH JHVWLRQ OD
DX QRP HW SRXU OH FRPSWH GX &RPSDUWLPHQW FRQFOXUD DYHF &5e',7 $*5
$1' ,19(670(17 %$1. OT2SPUDWLRQ GT(FKDQJH RX WRXWH DXWUH RSpUDWLRC
VXEVWLWXHUDLW GDQV OHV FRQGLWLRQV GpILQLHYV SDU OH &RGH PRQpPWD!|
GT(FKDQJH 2
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/ 2SpUDWLRQ G (FKDQJH VHUD FRQFOXH DX SOXV WDUG OH MXLOOHW
© )$857(62 /(9(5%*( a HW &5e',7 $*5,&2/( &25325%$7( $1' ,19(670(17
%$1.

&DOFXO GH OD 3DUWLFLSDWLRQ | OD +DXVVH OR\HOOQOH 3URWpJpH HW GX 5H
a 3DUWLFLSDWLRQ j OD +DXVVH OR\HQQH 3URWPpPJpH

$ WRXWH 'DWH GH 6RUWLH $QWLFLSpH HW j OD GDWH GYpFKpDQFH OD S
PR\HQQH SURWpPJpH SRXU FKDTXH 3DUW FL DSUqV OD 3DUWLFLSDWLRQ
SURWDpPJIpH VHUD GpWHUPLQpH VHORQ OD IRUPXOH VXLYDQWH

3DUWLFLSDWLRQ j OD +DXVVH OR\HQQH 3URWpJpH W . [ ORMHQQH GHV 5
OHQVXHOV W + 3UL[ GH 5pIpUHQFH

$YHE

UHSUpPVHQWH VRXV UpVHUYH GIpYHQWXHOV DMXVWHPHQWY FRQIRUP
GH Of2SpUDWLRQ GT(FKDQJH
OR\HQQH GHV 5HOHYpV OHQEXWIOMMW OD PR\HQQH GHV VRL[DQWH 5HOH
(Q FDV GH VXUYHQDQFH G XQ &DV GH BRUWLH $QWLFLSpH FHWWH PR\HQC
EDVH L GHV 5HOHYpV L H[LVWDQW HQWUH OH MXLOOHW HW OD 'D
LQFOXVH HW LL DILQ GH GLVSRVHU GH VRL[DQWH SHOHYpV L GX FRX
VXU OH &RPSDUWLPHQW $ GI(XURQH[W 3DULV j OD 'DWH GH 6RUWLH $QWLFL:
GX 3UL[ GH 5pIlpUHQFH TXL VHUD UHSURGXLW VXU WRXV OHV 5HOHYpV L UF
PRLV GH OD 'DWH GH BRUWLH $QWLFLSpH MXVTXfj OD GDWH GIpFKpDQFH
5HOHYp GpVLIJQH OH SOXV JUDQG GHV GHX[ PRQWDQWYV VXLYDQWYV L FF
Of$FWLRQ UHOHYp j OD 'DWH GH 5HOHYp L VXU OH &RPSDUWLPHQW $ GYT(XU
GH 5plpUHQFH SRXYDQW IDLUH OfREMHW GIDMXVWHPHQWY FRQIRUPpPPHQW
'DWH GH 5HOH®8pMLIJQH WRXV OHV PRLV OH GHUQLHU MRXU GH %RXUVH R»
FRQFHUQp HW SRXU OD SUHPLQUH IRLV OH MXLOOHW /D GHUQLQUH "

MXLQ

a EHQGHPHQW

$ WRXWH 'DWH GH 6RUWLH $QWLFLSpH HW j OD GDWH GYpFKpDQFH OH UHQ
FL DSUgV OH 5HQGHPHQW VHUD GpWHUPLQp VHORQ OD IRUPXOH VXLYDC

5HQGHPHQW > 1EM + @[ 3UL[ GH 6RXVFULSWLR¢

VDFKDQW TEM UHSUpVHQWH OH QRPEUH H[DFW GH MRXUV pFRXOpV HQW
FRPPHQFHPHQW GH Of2SpUDWLRQ GY(FKDQJH LQFOXVH 'DWH GH &RPPHQ
GH 6RUWLH $QWLFLSpH H[FOXH

$ OD 'DWH G pFKpDQFH 5HQGHPHQW [ 3UL[] GH 6RXVFULSWLRQ

/{HOJDJHPHOW GH JDUDQWLH

8QH JDUDQWLH GH SDLHPHQW HVW RIITHUWH DX[ 3BRUWHXUV GH 3DUWV Of (G
DX[ WHUPHV GH ODTXHOOH &5(',7 $*5,&2/( &25325%$7( $1' ,19(670(17 %S$1.
*DUDQW JDUDQWLW DX &RPSDUWLPHQW SRXU OHV 3RUWHXUV GH 3DU
SUPOqYHPHQWY VRFLDX[ DSSOLFDEOHVY FRPPH LQGLTXp GDQV OT(QJDJHPHQ
DXWDQW TXH OT2SpUDWLRQ GT(FKDQJH QYDLW SDV pWp UpVLOLpH OH SDL
SUPYXHV GDQV OT(QJDJHPHQW GH *DUDQWLH GYXQ SUL[ GH UDFKDW RX VH
OLTXLGDWLYH pJDOH SRXU FKDTXH 3DUW OD 9DOHXU 3URWpJpH | OD
6RXVFULSWLRQ HW LL GH OD SOXV KDXWH YDOHXU HQWUH OH 5HQGHPH
+DXVVH OR\HQQH 3URWpPJIpH

,O HVW SUpFLVp TXTHQ FDV GH UpVLOLDWLRQ GH Of2SpUDWLRQ GY(FKDQJ
pJDOH SRXU FKDTXH 3DUW j OD GDWH GH UpVLOLDWLRQ GH Of2SpUDWLRQ
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L OD YDOHXU DFWXDOLVpH GX 3UL[ GH 6RXVFULSWLRQ ODTXHOOH VF
B3UL[ GH 6RXVFULSWLRQ
HW GH

LL OD YDOHXU GH PDUFKp UDSSRUWpPH j XQH 3DUW j OD GDWH GH U
O 2SpUDWLRQ G (FKDQJH GHV LQVWUXPHQWY GH FRXYHUWXUH
GpWHUPLQpH GDQV OHV FRQGLWLRQV GpFULWHYV FL GHVVRXV
,O HVW SUpFLVp TXH VL O12SpUDWLRQ GYT(FKDQJH HVW UpVLOLpH j OD GHPD
&25325%7( $1' ,19(670(17 %$1. OD 9DOHXU 3URWpJIpH VHUD DX PLQLPXP pJD
GH 6RXVFULSWLRQ DXJPHQWp GX 5HQGHPHQW FDOFXOp j OD GDWH GH Up'
GI(FKDQJH

&RPSRVLWLRQ GX &RPSDUWLPHQW

/H &RPSDUWLPHQW D YRFDWLRQ j rWUH LQYHVWL HQ $FWLRQV | GH VRC(
FRPSWH GH Of2SpUDWLRQ GY(FKDQJH $ WLWUH H[FHSWLRQQHO LO SRXUL
QRWDPPHQW GHV DFWLRQV RX SDUWV GH IRQGYV GTLQYHVWLVVHPHQW j YRF
Gf12UuJDQLVPH GH 3ODFHPHQW &ROOHFWLI HQ 9DOHXUV ORELOLqUHV
SULQFLSDOHPHQW SRXU SRXYRLU LQYHVWLU OHV pYHQWXHOOHV OLT)>
&RPSDUWLPHQW GDQV OD OLPLWH GH GH OYDFWLI GX &RPSDUWLPHQW

URILO GH ULVTXHV
5LVTXH GH FROWUHSDUWLH

/H &RPSDUWLPHQW D UHFRXUV j GHV RSpUDWLRQV GIDFTXLVLWLRQ WHPSF
FRQWUDW GYpFKDQJH VXU UHQGHPHQW JOREDO &HV RSpUDWLRQV FRQFO
H[SRVHQW OH &RPSDUWLPHQW j XQ ULVTXH GH GpIDLOODQFH HW RX GH QF
Gi{pFKDQJH GH OD SDUW GH FHOOH FL FH TXL SRXUUDLHQW DYRLU XQ LPSCL
OLTXLGDWLYH GX &RPSDUWLPHQW &H ULVTXH SRXUUDLW QH SDV rWUH FR
ILOQDQFLqQUHY UHoXHV OH FDV pFKpDQW

S5LVTXH GH OLTXLGLWp

/H &RPSDUWLPHQW SHXW rWUH H[SRVp j GHV GLIILFXOWpV GH QpJRFLDWLF
PRPHQWDQpH GH QpJRFLDWLRQ GH FHUWDLQV WLWUHY GDQV OHVTXHOV Ol
GH FHX[ UHoXV HQ JDUDQWLH

SLVTXH MXULGLTXH

/[IXWLOLVDWLRQ GYDFTXLVLWLRQV WHPSRUDLUHV GH WLWUHV HW GYfXQ FR
JOREDO 756 SHXW HQWUDLQHU XQ ULVTXH MXULGLTXH QRWDPPHQW UHOD

SLVTXH OLp | OIXWLOLVDWLRQ GH SURGXLWY FRPSOH[HV

[TXWLOLVDWLRQ GH SURGXLWV FRPSOH[HV WHOV TXH OHV SURGXLWV G
YDULDWLRQV GH OD 9DOHXU /LTXLGDWLYH GX FRPSDUWLPHQW

(O FDV GH UpVIOLDWLRO GH OJ2SpUDWLRQ GYT(FKDQJH

S5LVTXH GH SHUWH HQ FDSLWDO

/IFLOQYHVWLVVHXU HVW DYHUWL TXH VRQ FDSLWDO QH VHUD SOXV JDUDQWL
UHVWLWXp

5LVTXH GH WDX]
,O VIDJLW GX ULVTXH GH EDLVVH GHV LQVWUXPHQWY GH WDX[ GpFRXODQW
GILOWpUrwy ,0 HVW PHVXUp SDU OD VHQVLELOLWp JOREDOH GX SRUWHIHZX
GHV WDX[ GTLQWpUrwyY OD YDOHXU OLTXLGDWLYH SRXUUD EDLVVHU GH PD
SLVTXH GH FUpGLW
3HQGDQW OD GXUpH GH OD IRUPXOH OD GpIDLOODQFH GfXQH FRQWUHSDUYV
DYRLU XQ LPSDFW QpJDWLI VXU OD YDOHXU OLTXLGDWLYH GX )RQGV

,QVWUXPHQWYVY XWLOLVpV
/HV LQVWUXPHQWY SRXYDQW rWUH XWLOLVpY VRQW OHV VXLYDQWYV
X OHV $FWLRQV GH OD 6RFLpWp )$85(&,$ FRWpPHV VXU (XURQH[W 3D
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x OHV SDUWV RX DFWLRQV G123& PRQpWDLUHYVY SRXU LQYHVWLU OH\
HILVWDQW GDQV OH &RPSDUWLPHQW

X OHV DFWLIV GpURJDWRLUHY PHQWLRQQpV j OfDUWLFOH 5 G
HW ILODQFLHU SRUWDQW UplpUHQFH j GIDXWUHY DUWLFOHV GX P

$ERQGHPHQW

'DQV OH FDGUH GH OD IRUPXOH )$851(62 /HYHUDJH )$85(&,$ FRPSOq
SHUVRQQHO DYHF XQ DERQGHPHQW PD[LPXP GH (XURV YHUVp VHORQ OD

$SSRUW 3HUVRQQHWERQGHPHQW HBERQGHPHQW PD[LPDO
-XVTXTj Ya LQFOX|V Ya
6RLW XQ DERQGHPHQW PD[LPDO EUXW GH Ya

/IHV SDUWYV

/HV GURLWY GHV FRSURSULpWDLUHV VRQW H[SULPpV HQ SDUWV FKDTXH W
XQH PrPH IUDFWLRQ GH O DFWLI GX )RQGV HW SHXW rWUH GLYLVpH HQ
PLOOLgPHV HWF &KDTXH SRUWHXU GLVSRVH GT1XQ GURLW GH FRSURSULPp)
SURSRUWLRQQHO DX QRPEUH GH SDUWV SRVVpGpHV

3RXU OH FRPSDUWLPHQW © )$851(62 /HYHUDJH a8 OD YDOHXU LQLWLD!
FRQVWLWXWLRQ GX FRPSDUWLPHQW pWDLW pJDOH j (XURV

/ID YDOHXU OLTXLGDWLYH

/D YDOHXU OLTXLGDWLYH HVW OD YDOHXU XQLWDLUH GH OD SDUW (OOH HYV
GX )RQGYV SDU OH QRPEUH GH SDUWV pPLVHYV

3RXU OH FRPSDUWLPHQW © )$851(62 /HYHUDJH a
/D YDOHXU OLTXLGDWLYH HVW pWDEOLH

MXVTXYTj OD GDWH GYpFKpDQFH OH GHUQLHU MRXU GH ERXUVH RXYUp GH
G pFKpDQFH HOOH HVW FDOFXOpH OH MRXU RXYUp VXLYDQW

DSUqV OD GDWH GTpFKpDQFH OD YDOHXU OLTXLGDWLYH VHUD FDOFXOpt
MRXU GH ERXUVH (XURQH[W 3DULV |j OfH[FHSWLRQ GHV MRXUV IpULp
,O HVW SUpFLVp TXH OHV MRXUV IpULpVY DX VHQV GX &RGH GX WUDYDLO F
HVW IHUPpH OD YDOHXU OLTXLGDWLYH QYHVW SDV FDOFXOpH J/H WU|
GIDFTXLVLWLRQ HW GH UDFKDW HVW HIITHFWXp VXU OD YDOHXU OLTXLGD\
ERXUVH VXLYDQW

6RPPHY GLVWULEXDEOHYV

3RXU OH FRPSDUWLPHQW © )$851(62 /HYHUDJH a HQ FRQIRUPLWpP DYHF
GH Of2SpUDWLRQ GT(FKDQJH FRQVLGpUpH OH )RQGV GHYUD YHUVHU | &%$&,%
j GHV GLYLGHQGHV j FKDTXH GDWH GH PLVH HQ SDLHPHQW

([HPSOHV FKLIIUpV

/HV H[HPSOHV FKLIIUpVY VRQW GRQQpPV j WLWUH LQGLFDWLI XQLTXHPHQW DIL
GH OD IRUPXOH HW QH SUpMXJHQW HQ ULHQ GHV SHUIRUPDQFHYV SDVVpHYV
&RPSDUWLPHQW

/HV K\SRWKqVHV FRQVLGpPUpPHV GDQV FHV H[HPSOHV VRQW
- XQ SUL[ G DFTXLVLWLRQ QRQ GpFRWp GH O DFWLRQ GH Y. 3UL[ Gt
- XQ SUL[ G DFTXLVLWLRQ GpFRWp GH Y% $SSRUW 3HUVRQQHO

6RXUFH ', &,
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&DV OH PRLQV IDYRUDEOH
$XFXQ GHV UHOHYpV PHQVXHOV GHV FRXUV GH 0f
GH 5plpUHQFH
/H SRUWHXU UHORLW j OfpFKpDQFH &RXUV OR\HQ
VRQ $SSRUW 3HUVRQQHO Yi SOXV
OH PD[LPXP HQWUH
OH JDLQ IL[H FDSLWDOLVp GH
DQV pJDO j [ Ya
IRLV OD KDXVVH PR\HQQH FDOFXOpH HQ
5plpUHQFH HW OH 3UL[ GH 5pIlpUHQFH [
VRLW XQ WRWDO GH Ya Ya Ya

SDU DQ VRL

([HPSOH G pYROXWLRQ GX FRXUV GH O DFWLRQ SH

hGDQW  DQV

OR\HQQH GHV UHOHYpV PHQVXHOV
v

&HOD FRUUHVSRQG j
DQQXHO GH

/D KDXVVH PR\HQQH HVW FDOFXOpH j SDUWLU G ¥
HW QRQ GX 3UL[ GH 6RXVFULSWIHRORUWHXU UHQ
EpQpILFH GLUHFW GH OD G@FRRWH IBHY FKDTXH

LQIPULHXU DX 3UL[ GH 5pIpUHQFH HVW UHPSODFp
TXL OXL RIIUH XQH SURWHFWLRQ VXSSOpPHQWDLY

XQH SHUIRUPDREW &8 UHQ

&HOD FRUUHVSRQG j XQH SHUIRUPDQFH GH N
DQQXHO GH '‘D@W FBHF UpVXOWDW GH OD IRUH
JDUDQWLH GH Of$SSRUW 3HUVRQQHO DLQVL TXT Y
TXHOOH TXH VRLW OfpYROXWLRQ GH OT$FWLRQ
/H SRUWHXU UHORLW HQ FDV GH VRUWLH DQWLFL N &RXUV GH VRUWLH
5plpUHQFH Ya Y,
VRQ $SSRUW 3HUVRQQHO Yo SOXV N
OH PD[LPXP HQWUH
OH JDLQ IL[H FDSLWDOLVp GH SDU DQ VR Yl
bQV pJDO j Ve &RXUV GH VRUWLH,DQWLFLSpH
IRLV OD KDXVVH PR\HQQH FDOFXOpH HQ Yl Y,
5plpUHQFH HW OH 3UL[ GH 5plpUHQFH [ 4
VRLW XQ WRWDO SDU SDUW GH Ya Ya k] Ya
&HOD FRUUHVSRQG j XQH SHUIRUPDQFH GH VH
GH K
/D KDXVVH PR\HQQH HVW FDOFXOpH j SDUWLU GX:
HW QRQ GX 3UL[ GH 6RXVFULSWHRQRUWHXU UHQ
EpQpILFH GLUHFW GH OD GpFRWH GH 7RXWH
LQIPULHXU DX 3UL[ GH 5plpUHQFH HVW UHPSODFp
TXL OXL RIIUH XOH SURWHEWLROQ VXSSOpPHOWD L —— &RXUV GH O DFWLRQ )DXUHFLD® 5HOHYpV PHQVXHOV
—— OR\HQQH GHV UHOHYpV ===+3UL[ GH UpIpUHQFH
&DV PpGLDQ
3O0XVLHXUV UHOHYpV HIIHFWXpV VRQWpVXSHQEH XU NV 21t r ~u
/H SRUWHXU UHORLW j OTpFKpDQFH &RXUV OR\HQ
VRQ $SSRUW 3HUVRQQHO Yo SOXV ([HPSOH G pYROXWLRQ GX FRXUV GH O DFWLRQ
OH PD[LPXP HQWUH
OH JDLQ IL[H FDSLWDOLVp GH SDU DQ VRL "
DQV pJDO j Ya n
IRLV OD KDXVVH PR\HQQH FDOFXOpH HQ &RXUV GHIVRUWLH DQWLFLSpH
5pIpUHQFH HW OH 3UL[ GH 5pIpUHQFH [ v OR\HQQH GHV UHOHY
Ya Yal /\ Y /
VRLW XQ WRWDO GH Ya Ya Ya A ,'\ P ot
&HOD FRUUHVSRQG j XQH SHUIRUPUREW &H UHQ
DQQXHO GH Yl -
/H SRUWHXU UHoRLW HQ FDV GH VRUWLH DQWLFLY
GH 5pIpUHQFH Ya !
VRQ $SSRUW 3HUVRQQHO Y. SOXV Y ORVHQQH GHV U i
OH PDILPXP HQWUH SRXU OD VRUWLH DQ pH | %
OH JDLQ IL[H FDSLWDOLVp GH SDUERQWVEH |
DQV pJDO j Y, il :
IRLV OD KDXVVH PR\HQQH FDOFXOpH HQ :
5pIpUHQFH HW OH 3UL[ GH S5plpUHQFH [ Y !
VRLW XQ WRWDO SDU SDUW GH Ya Ya + Yl ;

HQGDQW DQV

——— &RXUV GH O DFWLRQ )DXUHFLD " 5HOHYpV PHQVXHOV VRUWLH
—— O0R\HQQH GHV UHOHYpV VRUWLH B@WLBUSpIEH UplpUHQFH

¢ 5HOHYpV PHQVXHOV ——— OR\HQQH GHV UHOHYpV eFKp|

DQWLFLSpH

bQFH

&DV IDYRUDEOH
'"H QRPEUHX[ UHOHYpV HIIHEWXpV VRQW VXSpULHX
/H SRUWHXU UHORLW j OfpFKpDQFH &RXUV OR\HQ
VRQ $SSRUW 3HUVRQQHO Yi SOXV
OH PD[LPXP HQWUH
OH JDLQ IL[H FDSLWDOLVp GH
DQV pJDO | [ Ya
IRLV OD KDXVVH PR\HQQH FDOFXOpH HQ
5pIpUHQFH HW OH 3UL[ GH 5plpUHQFH [
Ya
VRLW XQ WRWDO GH
&HOD FRUUHVSRQG j
DQQXHO GH
/H SRUWHXU UHORLW HQ FDV GH VRUWLH DQWLFLY
GH 5pIlpUHQFH Ya
VRQ $SSRUW 3HUVRQQHO
OH PD[LPXP HQWUH
OH JDLQ IL[H FDSLWDOLVp GH
DQV pJDO j Ya
IRLV OD KDXVVH PR\HQQH FDOFXOpH HQ
5pIpUHQFH HW OH 3UL[ GH 5plpUHQFH [
A
VRLW XQ WRWDO SDU SDUW GH Y Ya
&HOD FRUUHVSRQG j XQH SHUIRUPDQFH GH
DQQXHO GH

SDU DQ VRL

Y Y Y
XQH SHUIRUPDI@RAW GHQ UHQ

Ya  SOXV

SDU DQ VR

Q

Y

Y
Yl
Ysl

AT ALl EaimtitiAEL

([HPSOH G pYROXWLRQ GX FRXUV GH O DFWLR

&RXUV GH VRUWLH DQWLAFLSpH

h sHQGDQW DQV

Yal

Y ORVHQQH GHV UHOHYpJ j O pFKpDQFH
DRIQQH CHY uHoHTRY
Ya
A a
 A— AAAN A
: A N
+DXVVH UHWHQXH VRUWLH DQWLFLSpH
| +DXVVH UHWHQXW pFKplpQFH

&RXUV GH O DFWLRQ )DXUHFLD SHOHYpV PHQVXHOV VRU
= OR\HQQH GHV UHOHYpV VRUWLH BQWLEUBpBH UplpUHQFH
¢ G5HOHYpV PHQVXHOV ———— OR\HQQH GHV UHOHYpV e

LH DQWLFLSpH

KpDQFH
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5. RENSEIGNEMENTS RELATIFS AUX TITRES A EMETTRE ET/OU CEDER
® 1IDWXUH HW IRUPH GHV WLWUHYV
$FWLRQV RUGLQDLUHV
® 30DFH GH FRWDWLRQ
/HV DFWLRQV )$85(&,$ VRQW FRWpHV VXU OH PDUFKp GT(XURQH[W 3DULV
® 1RPEUH GH WLWUHV j pPHWWUH FpGHU
$X PD[LPXP DFWLRQV
® 9DOHXU QRPLQDOH
(XURV SDU DFWLRQ
® 3UL[ GH VRXVFULSWLRQ
(XURV FRUUHVSRQGDQW j XQ SUL[ HQ GLUKDPV GH
® 3ULPH GYpPLVVLRQ
(XURV
® /LEpPUDWLRQ GHV WLWUHYV

/HV DFWLRQV VRXVFULWHV VHURQW LQWpJUDOHPHQW OLEpUpHV ORUV Gt
WRXW HQJDJHPHQW

®0 'DWH GH MRXLVVDQFH
/H HYMDQYLHU
O '"URLW SUpIpUHQWLHO GH VRXVFULSWLRQ

$XIJPHQWDWLRQ GH FDSLWDO HW RX FHVVLRQ GIDFWLRQV DYHF VXSSUHV
GH VRXVFULSWLRQ

O &DWpJIJRULH GILQVFULSWLRQ GHV WLWUHYV

/HV $FWLRQV pPLVHVY VHURQW GH PrPH FDWpJRULH HW VHURQW DVVLPLO
DX[ DFWLRQV GpMj DGPLVHYV DX[ QpJRFLDWLRQV VXU OH FRPSDUWLPHQW

® ORQWDQW DXWRULVp

/TLQVWUXFWLRQ *pQpUDOH GHV RSpUDWLROWMDBE YAKRQJIH QPG HOGX
SDUWLFLSDWLRQ GH FKDTXH $GKpPpUHQW | PD[LPXP GH VRQ VDODLUH

QHW GH O LPS{W VXU OH UHYHQX GHV SUpOqYHPHQWY DX WLWUH GH
HW GH WRXW DXWUH PRQWDQW j VD FKDDBRGGHWBQW TQFHOKNOHW LKR U V
FRPSOpPHQW EDQFDLUH

3RXU OD SUpVHQWH RIIUH Of$SSRUW 3HUVRQQHO GT1XQ VDODULp HVW Gl
GHX[ PRQWDQWY VXLYDQWYV

L DERQGHPHQW LQFOXV HW KRUV FRPSOpPHQW EDQFDLUH GX VDO
HQ SDU OH VDODULp QHW GH O LPS{W VXU OH UHYHQX GHV SUj
GH OD SUpYR\DQFH VRFLDOH HW GH WRXW DXWUH PRQWDQW j VD FKD
FROWUDLQWH VSpFLILTXH j OD UgJOHPHQWDWLRQ GHV FKDQJHV DX

LL DERQGHPHQW QRQ LQFOXV HW DSSRUW FRPSOpPHQWDLUH GH OD
OD UpPXQpPUDWLRQ DQQXHOOH EUXWH HVWLPpH GX VDODULp FRC
OD UgJOHPHQWDWLRQ IUDQoODLVH

/IHV VvVDODULpV SHXYHQW FRQWDFWHU OHXU VHUYLFH GHV UHVVRXUFH
LQIRUPDWLRQ VXU OD OLPLWH TXL OHXU HVW DSSOLFDEOH SRXU OH FD!
VLPXODWHXU HVW GLVSRQLEOH VXU OH VLWH GpGLp j O RIIUH

8Q VLPXODWHXU HVW PLV j OD GLVSRVLWLRQ GHV VDODULpV VRXVH
2727 IDXUHVR IDXUHFLD FRP SRXU YpULILHU TXH OfLQYHVWLVVHPHQW GD
FHVY UqJOHYV

$X FRXUV GH FKDQJH GYT(XUR 08’ HXUR 0$' IL[p j OD GDWH GX MXLQ
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TRXWHIRLY LO OXL DSSDUWLHQW DVVLVWp OH FDV pFKpDQW GX GpSL
KXPDLQHVY GH FDOFXOHU OH SODIRQG GH DSSOLFDEOH HQ YHUWX GH
FKDQJHVY PDURFDLQH OHTXHO Q HVW SDV LQFOXV GDQV OH VLPXODWHXU
7TRXWH VRXVFULSWLRQ GpSDVVDQW FHV SODIRQGYV VHUD UpGXLWH

O ORQWDQW JOREDO DXWRULVp DX ODURF

/H PRQWDQW JOREDO GH OfRSpUDWLRQ DXWRULVp DXLOUBDRN HVW GH
FRUUHVSRQGDQW |j GH OD PDVVH VDODULDOH VHUYLH DX WLWUH GH Of
PDURFDLQV pOLJLEOHV j OTRSpUDWLRQ 30DQ GY(SDUJQH *URXSH ,QWHUC(
)$85(&,$ QHW GH OfLPS{W VXU OH UHYHQX GHV SUpOgqQYHPHQWY DX WL\
VRFLDOH HW GH WRXW DXWUH PRQWDQW j OD FKDUJH GX VDODULP

® 'URLWV DWWDFKpV DX[ WLWUHV pPLV HW RX FpGpV

7TRXWHV OHV DFWLRQV EpQplILFLHQW GHV PrPHV GURLWY WDQW GDQV OL
TXH GDQV OD UpSDUWLWLRQ GX ERQL GH OLTXLGDWLRQ

O 5DFKDW
/HV DFWLRQV HW SDUWV GpWHQXHV GDQV OH FDGUH GX 30DQ GYT(SDUJQH
VRQW LQGLVSRQLEOHY SHQGDQW XQH SpULRGH GH FLQT DQV VRLW SR
MXVTXY{DX MXLOOHW VDXl VXUYHQDQFH GTXQ FDV GH GpEORFDJH D
3(*,
&DV GH GpEORFDJH DOWLFLSp DX ODURF
/HV FDV GH GpPEORFDJH DQWLFLSp SUPYXV VRQW OHV VXLYDQWYV
X PDULDJH GH O LQWPpUHVVp

X QDLVVDQFH RX DUULYpH RX IRVHU G XQ HQIDQW HQ YXH GH VRQ DGRS
FRPSWH GpMj DX PRLQV GHX[ HQIDQWYV j VD FKDUJH

X GLYRUFH GH O LQWpUHVVp
x /HV YLROHQFHV FRPPLVHV FRQWUH O LQWpUHVVp SDU VRQ FRQMRLQW

6RLW ORUVTXY{XQH RUGRQQDQFH GH SURWHFWLRQ HVW GpOl
OTLQWpPUHVVp SDU OH MXJH DX[ DIIDLUHV IDPLOLDOHV HQ DSSOLF
GX FRGH FLYLO IUDQoDLV

6RLW ORUVTXH OHV IDLWV UHOQYHQW GH OYDUWLFOH GX FF
GRQQHQW OLHX j XQH DOWHUQDWLYH DX[ SRXUVXLWHV j XQH FR
OTRXYHUWXUH GIXQH LQIRUPDWLRQ SDU OH SURFXUHXU GH OD 5
GX WULEXQDO FRUUHFWLRQQHO SDU OH SURFXUHXU GH OD 5p:
GILQVWUXFWLRQ j XQH PLVH HQ H[DPHQ RX j XQH FRQGDPQDWLR
QRQ GpILQLWLYH

X LQYDOLGLWpPp GX VDODULp GH VHV HQIDQWY RX GH VRQ FRQMRLQW F
DX VHQV GHV f HW f GH O DUWLFOH / GX &RGH GH OD VpFXULWp
GRLW rWUH UHFRQQXH SDU GpFLVLRQ GH OD FRPPLVVLRQ GHV GURLW
SHUVRQQHYV KDQGLFDSpHV RX GX SUpVLGHQW GX FRQVHLO GpSDUWHP|
OH WDX[ G LQFDSDFLWp DWWHLJQH DX PRLQYV HW TXH O LQWpUHYV
DFWLYLWp SURIHVVLRQQHOOH

x GpFgqV GX vDODULp GH VRQ FROQMRLQW 'DQV FH FDV LO DSSDUWLHQ
GHPDQGHU OD OLTXLGDWLRQ GHV GURLWYV

x FHVVDWLRQ GX FRQWUDW GH WUDYDLO RX GX PDQGDW VRFLDO

x DIIHFWDWLRQ GHV VRPPHV pSDUJQpHV j OD FUpPDWLRQ RX UHSULVH
HQIDQWV VRQ FRQMRLQW G XQH HQWUHSULVH LQGXVWULHOOH FRI
DJULFROH VRLW j WLWUH LQGLYLGXHO VRLW VRXV IRUPH G XQH VF
H[HUFHU HIITHFWLYHPHQW OH FRQWU{OH DX VHQV GH O DUWLFOH 5

/D PXWDWLRQ G XQ EpQpILFLDLUH HQWUH GHX[ 6RFLpWpV DGKpUHQWHYV DX 3(*, QH FRQVWLWXH SDV XQ FDV GH GpEORFDJH [
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I UDQoDLV j O LQVWDOODWLRQ HQ YXH GH O HI[HUFLFH G XQH DXWUH S
j O DFTXLVLWLRQ GH SDUWV VRFLDOHV G XQH VRFLpWp FRRSpUDWLYH

Xx DIIHFWDWLRQ GHV VRPPHV pSDUJQpPHYV j O DFTXLVLWLRQ RX DJUDQGLVYV
SULQFLSDOH HPSRUWDQW FUpDWLRQ GH VXUIDFH KDELWDEOH QRXYF
O DUWLFOH 5 GX &¢RGH GH OD &4RQVWUXFWLRQ HW GH OT+DELWDWL
GH O H[LVWHQFH G XQ SHUPLV GH FRQVWUXLUH RX G XQH GpFODUDWL
RX j OD UHPLV HQ pwWDW GH OD UpVLGHQFH SULQFLSDOH HQGRPPDJ
FDWDVWURSKH QDWXUHOOH UHFRQQXH SDU DUUrWp PLQLVWpULHO

x VLWXDWLRQ GH VXUHQGHWWHPHQW GX VDODULp GplILQLH j O DUWLFC
&RQVRPPDWLRQ IUDQoDLYVY VXU GHPDQGH DGUHVVpH j O RUJDQLVPH
IRQGVY RX j O HPSOR\HXU VRLW SDU OH SUpVLGHQW GH OD FRPPLVVLR
GHV SDUWLFXOLHUV VRLW SDU OH MXJH ORUVTXH OH GpEORFDJH GHV
O DSXUHPHQW GX SDVVLI GH O LQWpUHVVp

/[ TLQWHUSUpWDWLRQ GHV FDXVHV GH GpEORFDJH DQWLFLSp WHOOHV T
OYDSSUpFLDWLRQ GH OfHPSOR\HXU VHXO KDELOLWp j YpULILHU OD YDOL

/D OHYpH GH OJLQGLVSRQLELOLWpP LQWHUYLHQW VRXV IRUPH GYXQ YHUV
FKRL[ GX EpQpILFLDLUH VXU WRXW RX SDUWLH GHV GURLWV VXVFHSWL!
GHUQLgqUH GDWH GH VRUWLH DQWLFLSpH VHUD FHOOH GX SRX
© )$857(62 /(9(5$*( a

3RXU OH FRPSDUWLPHQW © )$851(62 &ODVVLF 2

D /HV SRUWHXUV GH SDUWV EpQpILFLDLUHY RX OHXUV D\DQWV GURLW SHX
GH WRXW RX SDUWLH GH OHXUV SDUWV GDQV OHV FRQGLWLRQV SUpYX
VDODULDOH
/HV SRUWHXUV GH SDUWV D\DQW TXLWWp O (QWUHSULVH VRQW DYHUWI
GLVSRQLELOLWpP GH OHXUV SDUWV /HV SRUWHXUV GH SDUWV D\DQW T
WUDQVIpUpV GDQV OD SDUW ) GX SUpVHQW )RQGV j OTH[SLUDWLRQ GX
GH OD GDWH GH GLVSRQLELOLWp GHV GURLWY GRQW LOV VRQW WLWXO
GH OT(QWUHSULVH GDQV OD PHVXUH R+ OTHQWUHSULVH HQ D LQIRUPp
OD WHQXH GHV FRPSWHYV

E /HV GHPDQGHV GH UDFKDW DFFRPSDJQpHV V LO \ D OLHX GHV SLqFHV N\
WUDQVPHWWUH pYHQWXHOOHPHQW SDU O LQWHUPpPGLDLUH GH O (QWU*F
WHQHXU GH UHJLVWUH DX 7HQHXU GH FRPSWH FRQVHUYDWHXU GH SDU\
DX SOXV WDUG OH MRXU RXYUp SUpFpGDQW OD GDWH GH FDOFXO GH OEL

R DYDQW KHXUHV VL WUDQVPLVVLRQ SDU FRXUULHU
R DYDQW KHXUHV VL WUDQVPLVVLRQ YLD LQWHUQHW

HW VRQW H[pFXWpHV VXU OD EDVH GH FHWWH YDOHXU OLTXLGDWLYH I

FRQIRUPpPPHQW DX[ PRGDOLWpPV SUpPYXHV GDQV OH UqJOHPHQW $ GpIDX

OHV GpODLV SUpFLVpPVY OHV GHPDQGHV GH UDFKDWV VRQW H[pFXWpHV

VXLYDQWH

3HXYHQW VHXOHV rWUH GLUHFWHPHQW VDLVLHV YLD ,QWHUQHW SDU

GHPDQGHVY GH UDFKDW GH SDUWV GLVSRQLEOHV
/HV FRRUGRQQpPHV GX 7HQHXU GH FRPSWH VRQW WHQXHV j GLVSRVLWL
OfT(QWUHSULVH
/HV SDUWV VRQW SD\pHV HQ QXPpUDLUH SDU SUpPOqYHPHQWY VXU OHV DYRL
GX SRUWHXU GH SDUWV HQ DFWLRQV (Q DXFXQ FDV OH UqJOHPHQW QH
FRPSWHV EDQFDLUHV GJLQWHUPPGLDLUHY QRWDPPHQW FHX[ GH OT(QWUH:?
JHVWLRQ HW OHV VRPPHV FRUUHVSRQGDQWHY VRQW DGUHVVpHV DX[ EpQpl
OH 7HQHXU GH FRPSWH FRQVHUYDWHXU GH SDUWV 7RXWHIRLV SDU H[FHS'
RX GJLQIDLVDELOLWpP HW j OD GHPDQGH H[SUHVVH GX SRUWHXU GH SDUWYV
DYRLUV SRXUUD OXL rWUH DGUHVVp SDU OfLQWHUPpPGLDLUH GH VRQ HPSO
KDELOLWp SDU OD UpJOHPHQWDWLRQ ORFDOH DYHF IDFXOWp SRXU FH GHUQ
OHV SUpPOqYHPHQWY VRFLDX[ HW ILVFDX[ UHTXLVY HQ DSSOLFDWLRQ GH OD |
&HWWH RSpUDWLRQ HVW HIIHFWXpH GDQV XQ GpODL Q H[FpGDQW SDV XQ PF
GH OD YDOHXU OLTXLGDWLYH VXLYDQW OD UpFHSWLRQ GH OD GHPDQGH GH
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3RXU OH FRPSDUWLPHQW )$859(62 /HYHUDJH
¥% 3pULRGH GH VRUWLH DQWLFLSpH &DV GH 6RUWLH $QWLFLSpH

/HV SDUWV GX FRPSDUWLPHQW VRQW LQGLVSRQLEOHY HW QH SHXYHQW rw|l
GIpFKpDQFH VDXI VXUYHQDQFH G XQ GHV &DV GH BRUWLH $QWLFLSpH |,
GHUQLQUH GDWH GH UDFKDW VHUD OH
3RXU rWUH WUDLWpPHV VXU XQH 9DOHXU /LTXLGDWLYH pWDEOLH HQ - Ol
DFFRPSDJQpPHYVY V LO \ D OLHX GHV SLgFHV MXVWLILFDWLYHV GRLYHQW rwl
SDU OfLQWHUPpPGLDLUH GH OfJ(QWUHSULVH SDU OH 7HQHXU GH FRPSWH [
KHXUHV KHXUH GH 3DULV $SUqV FHWWH KHXUH OLPLWH HOOHV VHURGC
/ILTXLGDWLYH VXLYDQWH
/D VDLVLH G XQH GHPDQGH GRLW rWUH H[SULPpH HQ QRPEUH GH 3DUWV HW
GHPDQGH GH UDFKDW HQ PRQWDQW WUDQVPLVH VHUD WUDQVIRUPpH HQ Q
VXU OD EDVH GH OD GHUQLQUH 9DOHXU /LTXLGDWLYH FRQQXH &HWWH GHP|
9DOHXU /LTXLGDWLYH VXLYDQW VD UpFHSWLRQ HW OH PRQWDQW REWHQ>
VXSpULHXU DX PRQWDQW GHPDQGp
/HV GHPDQGHV GH UDFKDW GHV 3RUWHXUV GH 3DUWV GRLYHQW rWUH SU,
FRPSWH GDQV OH GpODL UgJOHPHQWDLUH j FRPSWHU GH OD VXUYHQDQFH G
GH GPpEORFDJH
/H UDFKDW GH 3DUWV VHUD H[pFXWp DX SUL[ GH UDFKDW FRQIRUPpPHQW D X
OYDUWLFOH © 3UL[ GTpPLVVLRQ HW GH UDFKDW 2 GX UqJOHPHQW GX )
DXJPHQWp OH FDV pFKpDQW GHV VRPPHV GXHV DX WLWUH GH OD *DUDQWL
/HV 3DUWV DLQVL UDFKHWpPHV VHURQW SD\pHV HQ QXPpUDLUH SDU SUpOQqY
FRPSDUWLPHQW HW OH SUL[ GH UDFKDW GHV 3DUWV DXJPHQWp OH FDV pFK|
DX WLWUH GH OD *DUDQWLH VHUD DIIHFWp SDU OH 7HQHXU GH FRPSWH HQ
SUpOQqYHPHQWYV ILVFDX[ HW VRFLDX[ GXV SDU OH 3RUWHXU GH 3DUWV OH
HQVXLWH FKDUJp GH UHYHUVHU OH VROGH DX EpQpILFH GX 3RUWHXU GH 3D
/HV VRPPHV FRUUHVSRQGDQWHY DX UDFKDW VRQW DGUHVVpPHV DX EpQplLF
SDU OJLQWHUPpPGLDLUH GH OT(QWUHSULVH GDQV XQ GpODL Q H[FpGDQW SD\
O pPWDEOLVVHPHQW GH OD 9DOHXU /LTXLGDWLYH VXLYDQW OD UpFHSWLRQ ¢

% - OD GDWH GYpFKpDQFH

$X SOXV WDUG GHX] PRLV DYDQW OD GDWH GIpFKpDQFH OHV 3RUWH
LQWHUURJpV DX[ ILQV GH FRPPXQLTXHU DX 7THQHXU GH FRPSWH OHXU FKRL
OH UDFKDW GH OHXUV 3DUWV j OD GDWH GIpFKpDQFH HQ QXPpUDLUH
R X
OH PDLQWLHQ GH OHXUV DYRLUV GDQV OH FRPSDUWLPHQW TXL |
FRPSDUWLPHQW )$859(62 &/$66,& DSUqV GpFLVLRQ GX FRQVHLO GH \
)&3( HW DJUpPHQW GH 0O7$0)
/HV 3RUWHXUV GH 3DUWV GHYURQW QRWLILHU OHXU FKRL[ VXU OH VLWH ,Q
DX SOXV WDUG XQ PRLVY DYDQW OD GDWH GYpFKpDQFH

(Q FDV GH GpIDXW GH UpSRQVH OHV DYRLUV VHURQW

DIIHFWpV DX )&3( $PXQGL 7UpVRUHULH (65 SRXU OHV DYRLUV GpWHQX
3(*

DIIHFWpV DX FRPSDUWLPHQW )$851(62 &ODVVLF SRXU OHV DYRLUV Gp
GX 3(*,

/H UDFKDW GH 3DUWV VHUD H[pFXWp DX SUL[ GH UDFKDW FRQIRUPpPHQW D
OTDUWLFOH © 3UL[ GTpPLVVLRQ HW GH UDFKDW 2 GX UqJOHPHQW GX )&3(

/HV 3DUWV UDFKHWpHY VHURQW SD\pHV HQ QXPpUDLUH SDU SUpOqYHPH
FRPSDUWLPHQW HW OH SUL[ GH UDFKDW GHV 3DUWYV VHUD DIIHFWp SDU OH 7
DX SDLHPHQW GHV SUpOqYHPHQWYV ILVFDX[ HW VRFLDX[ GXV SDU OH 3RUWH
FRPSWH pWDQW HQVXLWH FKDUJp GH UHYHUVHU OH VROGH DX EpQplILFH GX ¢

/HV VRPPHV RX WLWUHY FRUUHVSRQGDQWY DX UDFKDW VRQW DGUHVVpV DX
RX SDU OfLQWHUPpPGLDLUH GH OJ(QWUHSULVH GDQV XQ GpODL Q H[FpGDQ
SRXU OHV UDFKDWV HQ QXPpUDLUH DSUQV O pWDEOLVVHPHQW GH OD 9DC
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UpFHSWLRQ GH OD GHPDQGH GH UDFKDW HW KXLW MRXUV RXYUpV SRXU O
O pWDEOLVVHPHQW GH OD 9DOHXU /LTXLGDWLYH VXLYDQW OD UpFHSWLRQ

- FRPSWHU GH OD GDWH GTpFKpDQFH RX OH FDV pFKpDQW j FRPSWHU GH C
OD 9DOHXU GH 5pVYIDOCBWUR®H UHPSODFHPHQW UHIOpWDQW OD YDOHXU ¢
OTRSpUDWLRQ j OD GDWH GH UpVLOLDWLRQ GH OfY2SpUDWLRQ GY(FKDQJH

GpQRXpH HW OHV 3RUWHXUV GH 3DUWV HW OH FRPSDUWLPHQW QH EpQplLFl

O 7DX[ GH FKDQJH (XUR 0%’

/H WDX[ GH FKDQJH j DSSOLTXHU DX SDLHPHQW GHV SDUWYV SDU OHV VD(
FRPPXQLTXp SDU OH *URXSH OH MXLQ ,O VIHVW pWDEOL j HXUR

/ID VRXVFULSWLRQ j FHWWH RSpUDWLRQ VHUD H[RQpUpH GH FRPPLVVLR
/[T(PSOR\HXU /RFDO SUHQGUD HQ FKDUJH OfpYHQWXHO GLIIpUHQWLHO Gl
WUDQVIHUW GHV IOX[ WDX[ DUUrwWp OH MXLQ HW FHOXL GX MRXU GX \
DX SOXV WDUG OH MXLOOHW

6. éLEMENTS D’APPRECIATION DU PRIX DE SOUSCRIPTION

/H SUL[ GH VRXVFULSWLRQ GDQV OH FDGUH GHV GHX[ IRUPXOHV HVW pJD
'"LUKDPV GX 3UL[ GH 5pIpUHQFH H[SULPp HQ HXURV GLPLQXp G XQH GpFRWH

/H 3UL[ GH 5plpUHQFH GpVLIJQH OD PR\HQQH GHV SUHPLHUV FRXUV F{WpV C
VXU (XURQH[W 3DULV ORUV GHV VpDQFHV GH ERXUVH SUpFpGDQW OH MR

MXLQ ILIDQW OD GDWH GYfRXYHUWXUH GH OD SpULRGH GH VRXVFULSWLR
[ 3pULRGH | +DXW | %DV
| PRLV | |
[ PRLV [ |
I DQ I |

7. COTATION EN BOURSE

/TRSPUDWLRQ VH GpURXOHUD HQ GHX[ pWDSHV XQH SpULRGH GH UpVHUYLE

PDL LQFOXV DYDQW OD SpULRGH GH IL[DWLRQ GX 3UL[ GH 5plpUHQFH
&HWWH SpULRGH GH UpVHUYDWLRQ VHUD VXLYLH XQH IRLV OH SUL[ GH \
SpULRGH GH VRXVFULSWLRQ UpWUDFWDWLRQ GX DX MXLQ LQFOXYV
&DOHQGULHU GH OfRSpUDWLRQ DX ODURF

X DYULO 9LVD SUpOLPLQDLUH GH O1$00&

X DYULO 'DWH GH GpPDUUDJH GH OD FDPSDJQH GH FRPPXQLFDWLRQ

X PDL 'DWH GTRXYHUWXUH GH OD SpULRGH GH UpVHUYDWLRQ

X PDL 'DWH GH FO{WXUH GH OD SpULRGH GH UpVHUYDWLRQ

X MXLQ 'DWH GH IL[DWLRQ GX 3UL[ GH 5pIlpUHQFH HW GX WDX[ GH FKDQJH

X MXLQ 9LVD GpILQLWLI GH O7$00&

/HV PRGDOLWpV GH FDOFXO GH FHWWH YDOHXU VHURQW GplILQLHY GDQV OH FDGUH GH OY12SpUDWLRQ GYT(FKDQJH
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X MXLQ 'DWH GIRXYHUWXUH GH OD SpULRGH GH VRXVFULSWLRQ UpWUDFWDWLRQ

X MXLQ 'DWH GH FO{WXUH GH OD SpULRGH GH VRXVFULSWLRQ UpWUDFWDWLRQ

'DWH OLPLWH GH UpFHSWLRQ GHV IOX[ ILQDQFLHUV VXU OHV FRPSWHYV ED(
)$85(&,$ )UDQFH HW OD GDWH OLPLWH GX UqJOHPHQW TXL FRUUHVSRQG

X MXLOOHW GpPELW GHV FRPSWHVY GH OT(PSOR\HXU /RFDO OHV FRPSWHV GHV VDODUL
GPELWpV TXTHQ DREW
« MXLOOHW DWH GH OD UpDOLVDWLRQ GH OTDXJPHQWDWLRQ GH FDSLWDO HW RX FHV

OLYUDLVRQ GHV $FWLRQV DX )&3(

®0 &RGHV GHV DFWLRQV HW FODVVLILFDWLRQ

X ,6,1 )5

x 0QPPRQLTXH (2

X &ODVVLILFDWLRQ VHFWRULHOOH ,&% $XWR 3DUWYV
x ILHX GH FRWDWLRQ (XURQH[W 3DULV

O (YROXWLRQ GX FRXUV HQ (XUR HW YROXPHV pFKDQJpV HQ PLOOLRQV

OTDFWLRQ )$85(&,$ HQWUH OH DYULO HW OH DYULO
FAURECIA VAR. : +59.91% 1 AN - JOUR
COURS

45.00
40.00
35.00

30.00

WVOLUME
2 000K
sandsdibibinsialibiaaids i.s..,-aJllh|.u...mm.mmmmllmEﬂm
2207 20M0 20801
6RXUFH %RXUVRUDPD
$X DYULO OfDFWLRQ FRWDLW (XURV HQ KDXVVH GH SDU
DYULO (XURV HW SDU FRPSDUDLVRQ OH &% & D FRQQX XQH KDX

DX FRXUV GH OD PrPH SpULRGH

8. COLLECTE DES SOUSCRIPTIONS

/HV UpVHUYDWLRQV VRXVFULSWLRQV GHV VDODULpPpV GX *URXSH )$85(&
FHQWUDOLVpHY DX QLYHDX GH OD 'LUHFWLRQ GHV 5HVVRXUFHV +XPDLQHYV
GH OHXU (PSOR\HXU /RFDO UHVSHFWLI
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9. MODALITES DE RESERVATION / SOUSCRIPTION AU MAROC

5

%pQpILFLDLUHY GH OTRSpUDWLRQ

7RXV OHV VDODULpPV DFWLIV UpVLGHQWY GHV VRFLpWpV DGKpUHQWHYV St
3(*, | FRQGLWLRQ GYDYRLU XQH DQFLHQQHWpP PLQLPXP GH WURLV PRI
%pQplILFLDEUHV

6RQW FRQVLGpUpV FRPPH D\DQW PRLY GIDQFLHQQHWpP OHV FROODERL
DX PRLQYV PRLVY HQWUH OH HU MDQYLHU HW OH MXLQ GH IDc
GLVFRQWLQXH DX VHLQ GX *URXSH )$85(&,$

(Q RXWUH GDQV OHV VRFLpWpPV DGKpUHQWHY GRQW OfHIIHFWLI KDELWXF
PRLQV GH GHX[ FHQW FLQTXDQWH VDODULpV SHXYHQW pJDOHPHQW SDU!
OHXUV SUPVLGHQWY GLUHFWHXUV JpQpUDX[ JpUDQWYV HW PHPEUHV GX C
GH PDQGDWDLUH VRFLDO

/H YHUVHPHQW GIXQ %pQpILFLDLUH GDQV OH 3(*, HQWUDVQH OTRXYHUW>
GH FH GHUQLHU /H IDLW GIHIIHFWXHU XQ YHUVHPHQW GDQV OH 3(*, HP
UgJOHPHQW GX 3(*, FRPSOpWp GH VHV DQQH[HV DLQVL TXH OH FDV pFKp
GHV )RQGV &RPPXQV GH 30DFHPHQW GT(QWUHSULVH

$X ODURF OHV UHWUDLWpPV RX SUpUHWUDLWpPV QH SHXYHQW SDV VRXVFU

$LQVL SHXW VRXVFULUH j OfRSpUDWLRQ REMHW GX SUpVHQW SURVSHFW
UpVLGHQW GHV ILOLDOHYV DGKpUHQWHYV DX 3(*, GH )$85(&,$% VRLW DX
eTXLSHPHQWY $XWRPRELOHVY ODURF )$85(&,$ $XWRPRWLYH 6\VWHPYV
HW )$85(&,$ $XWRPRWLYH ,QGXVWULHY ORURFFR

3pULRGH GH FRQILUPDWLRQ GH VRXVFULSWLRQ UpWUDFWDWLRQ QRXYH(

/D SpULRGH GH FRQILUPDWLRQ GH VRXVFULSWLRQ UpWUDFWDWLRQ C
ODURF VHUD RXYHUWH GX D X MXLQ LQFOXV

'XUDQW FHWWH SpULRGH OHV VDODULpPY SHXYHQW
% DQQXOHU OD UpVHUYDWLRQ YLD OH EXOOHWLQ GH UpWUDFWDWLRQ
% FRQILUPHU OD UpVHUYDWLRQ j WUDYHUV OH EXOOHWLQ GH FRQILUF
% VRXVFULUH VDQV DYRLU UpVHUYp YLD OH EXOOHWLQ GH QRXYHOOH
$ OJLVVXH GH FHWWH SpULRGH OHXUV HQJDJHPHQWY GHYLHQQHQW LUU
ORGDOLWpP GH UgJOHPHQW

/H UgJOHPHQW GH O DSSRUW SHUVRQQHO VHUD HIIHFWXp XQLTXHPHQW L
VXU VDODLUH FRQVHQWLH SDU O (PSOR\HXU /RFDO

&HWWH DYDQFH VHUD UHPERXUVpH SDU SUpOQqYHPHOWXGIEAVPRQWDQW
VDODLUHY DOODQW GX PRLV GTDR€W j MXLOOHW &H PRGH GH SD
VXU VDODLUH QYfHQJHQGUHUD DXFXQ IUDLV ILQDQFLHU SRXU OH VDODUL|
WUpVRUHULH VDQV LQWpUrWwW

/H SUpOqYHPHQW VXU VDODLUH QH GRLW SDV GpSDVVHU GX VDODLUH |
OH UHYHQX GHV SUpOQqYHPHQWY DX WLWUH GH OD SUpYR\DQFH VRFLDOH
j OD FKDUJH GX VDODULp DX WLWUH GH O DQQpH PRQWDQW GH OYDE
FH FRQIRUPPPHQW j O ,QVWUXFWLRQ *pQpUDOH GHV RSpUDWLRQV GH Fl!
MDQYLHU

ORGDOLWpPV GH VRXVFULSWLRQ

3DU OH ELDLV GfXQ EXOOHWLQ GH FRQILUPDWLRQ GH VRXVFULSWLRQ R
VRXVFULSWLRQ j UHQVHLJQHU HW | UHPHWWUH SHQGDQW OD SpULRC
VRXVFULSWLRQ SUHQGUD OD IRUPH GH YHUVHPHQWY YRORQWDLUHV DX -
,QWHUQDWLRQDO

/H EXOOHWLQ GH FRQILUPDWLRQ GH VRXVFULSWLRQ RX OH EXOOHWLQ G
rwuH UHPLVY DX GpSDUWHPHQW GHV UHVVRXUFHV KXPDLQHVY GH Of(PSOR\
GHV GRFXPHQWY UHTXLV SDU OD UqJOHPHQWDWLRQ GHV FKDQJHVY HQ FR

/ID VRXVFULSWLRQ DX[ $FWLRQV VHUD UpDOLVpH SDU OTLQWHUPpPpGLDLUH
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/HV GHPDQGHV GH VRXVFULSWLRQ GRLYHQW rWUH WUDQVPLVHV DX
FRQVHUYDWHXU GH SDUWV OH FDV pFKpDQW SDU OTLQWHUPpPGLDLUH C
GpOpJDWDLUH WHQHXU GH UHJLVWUH SRXU TXYLO OHV UHORLYH DX
SUpFpGDQW OD GDWH GH FDOFXO GH OD YDOHXU OLTXLGDWLYH DYDQW
SDU FRXUULHU DYDQW KHXUHYV VL WUDQVPLVVLRQ YLD LQWHUQHW

/H 7THQHXU GH FRPSWH FRQVHUYDWHXU GH SDUWV RX OH FDV pFKpDQW O
pPLVVLRQ GX )RQGYV FUpH OH QRPEUH GH SDUWV TXH FKDTXH YHUVHPHQ
FH GHUQLHU SDU OH SUL[ G pPLVVLRQ FDOFXOp j OD GDWH GH YDORUL'
SURFKH VXLYDQW OHGLW YHUVHPHQW /H 7THQHXU GH FRPSWH FRQVHUYD
O (QWUHSULVH RX j VRQ GpOpJDWDLUH WHQHXU GH UHJLVWUH OH QRPE
FKDTXH SRUWHXU GH SDUWV HQ IRQFWLRQ G XQ pWDW GH UpSDUWLW
/ (QWUHSULVH RX VRQ GpOpJDWDLUH WHQHXU GH UHJLVWUH LQIRUPH FK|
FHWWH DWWULEXWLRQ

&RQIRUPpPHQW j O DUWLFOH / GX &RGH PRQpWDLUH HW ILQDQF
FLUFRQVWDQFHY H[FHSWLRQQHOOHV HW DILQ GH VDXYHJDUGHU OHV GU
OD 6RFLpWp GH JHVWLRQ SHXW GpFLGHU GH VXVSHQGUH SURYLVRLUHPFE
YDOHXU OLTXLGDWLYH OHV VRXVFULSWLRQV HW OHV UDFKDWYV /D 6RFLy
SUpDODEOH HW DX SOXV WDUG VLPXOWDQpPHQW HW SDU WRXV PR\HQV
ILQDQFLHUVY OH &RQVHLO GH VXUYHLOODQFH OH 'pSRVLWDLUH HW OH &

O 30DIRQG GH VRXVFULSWLRQ
$X FRXUVY GH OD SpULRGH GH UpVHUYDWLRQ

/T$SSRUW 3HUVRQQHO GYXQ VDODULp HVW OLPLWp DX SOXV SHWLW GHV (
DERQGHPHQW QRQ LQFOXV HW DSSRUW FRPSOpPHQWDLUH GH OD ED

UpPXQpUDWLRQ DQQXHOOH EUXWH HVWLPpH GX VDODULp FRQWUD
UgJOHPHQWDWLRQ IUDQoDLVH RX LL DERQGHPHQW LQFOXV HW
EDQFDLUH GX VDODLUH DQQXHO SHUoX HQ SDU OH vDODULp QHW Gt

GHV SUpOgYHPHQWY DX WLWUH GH OD SUpYR\DQFH VRFLDOH HW GH WRXW
HQ WDQW TXH vDODULp FRQWUDLQWH VSpFLILTXH j OD UqgJOHPHQWDWLR

/HV VDODULpV SHXYHQW VH UHSRUWHU DX VXSSOpPHQW ORFDO RX FRQ
UHVVRXUFHVY KXPDLQHV SRXU WRXWH LQIRUPDWLRQ VXU OD OLPLWH TXL
OD SpULRGH GH UpVHUYDWLRQ

$X FRXUV GH OD SpULRGH GH FRQILUPDWLRQ GH VRXVFULSWLRQ L
VRXVFULSWLRQ

, O HVW i QRWHU TXH GXUDQW oD SpULRGH GH FRQILU
VRXVFULSWLRQ UpWUDFWDWLRQ QRXYHOOH VRXVFULSWLRQ OHV VDO
SRVVLELOLWp GIDQQXOHU RX GH FRQILUPHU LQWpJUDOHPHQW OHXU Up
VDQV DYRLU UpVHUYp DX SUpDODEOH

7RXWHIRLVY HQ O DEVHQFH GH UpVHUYDWLRQ OH SODIRQG GH GH OD
O DQQpH GX VDODULp FRQWUDLQWH VSpPFLILTXH j OD UqJOHPHQWDWLF
i VHXOHPHQW GH OD UpPXQpUDWLRQ pOLJLEOH DERQGHPHQW LQFOX
EDQFDLUH GXUDQW OD SpULRGH GH UpWUDFWDWLRQ VRXVFULSWLRQ

$LQVL HQ OYDEVHQFH GH UpVHUYDWLRQ Of$SSRUW 3HUVRQQHO GXQ \
SOXV SHWLW GHV GHX[ PRQWDQWYV VXLYDQWYV L DERQGHPHQW QfF
FRPSOpPHQWDLUH GH OD EDQTXH LQFOXV GH OD UpPXQpUDWLRQ DQQXH
GX VDODULp FRQWUDLQWH VSpPFLILTXH j OD UqQJOHPHQWDWLRQ IUDQoDL\
LQFOXV HW KRUV FRPSOpPHQW EDQFDLUH GX VDODLUH DQQXHO SHUoX H
GH O LPS{W VXU OH UHYHQX GHV SUpOQqYHPHQWYV DX WLWUH GH OD SUpY
DXWUH PRQWDQW j VD FKDUJH HQ WDQW TXH VDODULp FRQWUDLQWH VSp}
GHV FKDQJHV DX ODURF /HV VDODULpPV SHXYHQW FRQWDFWHU OHXU V
KXPDLQHV SRXU WRXWH LQIRUPDWLRQ VXU OD OLPLWH TXL OHXU HVW DS

/D OLPLWDWLRQ GH DX FRXUV GH OD SpULRGH GH UpWUDFWDWLRQ VRXVFULSWLRQ HVW SUpYXH DX QLYHDX GHV FRQWUD'
*DUDQW HW OD 6RFLpWp GH *HVWLRQ GX )&3( © )$857(62 @ HW GRQW OD FRQFOXVLRQ V{HIIHFWXHUD DX SOXV WDUG OH MRXU
6H UplpUHU j OD EURFKXUH GYLQIRUPDWLRQ ,QWHUQDWLRQDOH
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(Q FDV GH UpVHUYDWLRQ HIIHFWXpH SDU OH VRXVFULSWHXU OHV SODIR
SpULRGH GH UpVHUYDWLRQ GHPHXUHQW DFTXLV GXUDQW OD SpULRGH Up

/HVY VDODULpY DX ODURF EpQplILFLHURQW GH OD SDUW GH OHXU (PSOR\HX
DYDQFH GH WUpVRUHULH HQ YXH GH OfYDFTXLVLWLRQ GH SDUWV GH )
OTRSpUDWLRQ )$85 (62 &HWWH DYDQFH VHUD FRQVHQWLH VXU G
LQWpUrwW HW VHUD GLUHFWHPHQW SUpOHYpH SDU OT(PSOR\HXU /RFDO VXl
j FRPSWHU GX PRLV GYDRE€W

(Q FDV GH GpEORFDJH DQWLFLSp DYDQW OfpFKpDQFH ILQDOH GH OTDYDQ
Of(PSOR\HXU VREDOHQ GURLW GH

x SUpOHYHU j VRQ SURILW OH VROGH GH OYDYDQFH GH WUpVRUHULH
VXU OH PRQWDQW SURYHQDQW GH OD OLTXLGDWLRQ WRWDOH RX SD

X RSpUHU PpYHQWXHOOHPHQW |j XQH FRPSHQVDWLRQ HQWUH OH VR
WUpVRUHULH QRQ UHPERXUVp HW OHV VDODLUHV DFFHVVRLUHV GH
GH WRXWHV QDWXUHV UHVWDQW GXV DX VRXVFULSWHXU DX WLWUFL
UXSWXUH GH VRQ FRQWUDW GH WUDYDLO

10. MODALITES DE TRAITEMENT DES ORDRES

/H PROQOWDQW JOREDO GH OTRSpUDWLRQ UpVHUYpH DX[ VDODULpPV QH SRXUL
VRFLDO GH OD 6RFLpWp DX MXLQ OLPLWH IL[pH SDU OT$VVHPEOpPH *pQ
GDWH VRLW PLOOLRQV GYfHXURYV

(Q FDV GH GpSDVVHPHQW GX SODIRQG GH OfDXJPHQWDWLRQ GH FDSLWDO
LO VHUD SURFpGp j OD UpGXFWLRQ GHV GHPDQGHV GIDFTXLVLWLRQ SDU p
OHV PRQWDQWY VRQW OHV SOXV pOHYpV MXVTXYj FH TXH OH PRQWDQW W
UpGXLWHV UHVSHFWH OH SODIRQG GH Of$XJPHQWDWLRQ GH FDSLWDO &
PPWKRGH VXLYDQWH VHUD DSSOLTXpH

/HV GHPDQGHV GIDFTXLVLWLRQ VRQW FODVVpHV HQ IRQFWLRQ GH OF

POHYpPHV UDQJ DX[ PRLQV pOHYpHV UDQJV VXLYDQWYV

/HV GHPDQGHV GIDFTXLVLWLRQ GRQW OH PRQWDQW HVW OH SOXV pOH’

HQ SUHPLHU SRXU DWWHLQGUH OH QLYHDX GHV GHPDQGHV GYDFTXLV

UDQJ

6L OH PRQWDQW WRWDO GHV GHPDQGHV GIDFTXLVLWLRQ DLQVL UpG>

SODIRQG GX QRPEUH G $FWLRQV RIIHUWHYV OHV GHPDQGHV GYDFTXLV

UpGXLWHV SRXU DWWHLQGUH OH PRQWDQW GHV GHPDQGHV GIDFTXLV

UDQJ

/D UpGXFWLRQ V RSqUH DLQVL SDU pFUrWDJH SRXU DWWHLQGUH OH QI

GHPDQGH GIDFTXLVLWLRQ GX UDQJ LQIpULHXU MXVTX j DWWHLQGUH

GH VHUYLU OH QRPEUH WRWDO G DFWLRQV RIIHUWHV GDQV OH FDGU

FDSLWDO FHVVLRQ G DFWLRQV RX XQ PRQWDQW LQIpULHXU

6L OD UpGXFWLRQ FRQGXLW j XQ PRQWDQW WRWDO LQIpULHXU DX SODI|

GH IDORQ pJDOLWDLUH HQWUH WRXWHY OHV GHPDQGHV GIDFTXLVLWLR
6L OD GHPDQGH GYDFTXLVLWLRQ GHV VDODULpPV GRLW rWUH UpGXLWH LOV
VHPDLQH GX MXLOOHW
/H FDOFXO GH OD UpGXFWLRQ HVW HIIHFWXp DYDQW UqJOHPHQW SDU OH VI
/H PRQWDQW GX SDLHPHQW GX VDODULp WLHQW GRQF FRPSWH OH FDV pFK
/HV VRPPHV VRQW YHUVpHV DX FRPSDUWLPHQW HQ XQH IRLV HW DSUQV UpG
/H 7THQHXU GH FRPSWH FRQVHUYDWHXU GH SDUWV RX OH FDV pFKpDQW Of
pPLVVLRQ GX )RQGV FUpH OH QRPEUH GH SDUWV TXH FKDTXH YHUVHPHQW !
GHUQLHU SDU OH SUL[ G pPLVVLRQ
/H THQHXU GH FRPSWH FRQVHUYDWHXU GH SDUWV LQGLTXH j O (QWUHSUL
WHQHXU GH UHJLVWUH OH QRPEUH GH SDUWV UHYHQDQW j FKDTXH SRUWH X
pPWDW GH UpSDUWLWLRQ pWDEOL SDU FHOOH FL / (QWUHSULVH RX VRQ Gp
LQIRUPH FKDTXH SRUWHXU GH SDUWV GH FHWWH DWWULEXWLRQ
&RQIRUPPPHQW j O DUWLFOH / GX &RGH PRQPWDLUH HW ILQDQF
FLUFRQVWDQFHY H[FHSWLRQQHOOHV HW DILQ GH VDXYHJDUGHU OHV GURL
6RFLpWpP GH JHVWLRQ SHXW GpFLGHU GH VXVSHQGUH SURYLVRLUHPHQW O

&RQIRUPPPHQW DX[ FODXVHV GX EXOOHWLQ
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OLTXLGDWLYH OHV VRXVFULSWLRQV HW OHV UDFKDWV /D 6RFLpWp GH JHV
HW DX SOXV WDUG VLPXOWDQpPHQW HW SDU WRXV PRVHQV OT$XWRULWp G
&RQVHLO GH VXUYHLOODQFH OH 'pSRVLWDLUH HW OH &RPPLVVDLUH DX[ FR

11. MODALITES DE REGLEMENT ET DE LIVRAISON DES TITRES

/H UgJOHPHQW HQ HXURYVY DXUD OLHX DX SOXV WDUG OH MXLOOHW SR>
HwW OHV SDUWV FRQVHUYpHV DXSUqV GX VHUYLFH WHQHXU GH FRPSWH H
$081', 7(18( '( &2037(6 VHURQW DWWULEXpHV DX[ VRXVFULSWHXUV OH M
SURUDWD GH OHXU VRXVFULSWLRQ HW LQVFULWY j OD PrPH GDWH HQ FRPE

$081', 7(18( '( &2037(6 LQGLTXHUD j O HQWUHSULVH RX j VRQ GpOpJDWDL
UHJLVWUH OH QRPEUH GH 3DUWV UHYHQDQW j FKDTXH SRUWHXU GH SDUW\
UpSDUWLWLRQ pWDEOL SDU FHOXL FL /fHQWUHSULVH RX VRQ GpOpJDWDLI
FKDTXH 3RUWHXU GH 3DUWV GH FHWWH DWWULEXWLRQ

12. ETABLISSEMENTS INTERVENANT DANS L'OPERATION

/D VRFLpWp GH JHVWLRQ GX )&3( HVW $081', $66(7 0$1$*(0(17 VLVH %
3DVWHXU 3DULV

/TPWDEOLVVHPHQW WHQHXU GH FRPSWH HW FRQVHUYDWHXU GHV SI
$0(81', (65 VLVH %RXOHYDUG 3DVWHXU 3DULV

8Q FRPSWH LQGLYLGXHO HVW RXYHUW SRXU FKDTXH $GKpUHQW DXSUqV G
GH FRPSWH VXU OHTXHO HVW LQVFULW OH QRPEUH GH SDUWV FRUUHVSRQ(

/[ fTpPWDEOLVVHPHQW JDUDQW GHV YHUVHPHQWY SHUVRQQHOV GHV VDODUL
%%$1. GRQW OH VLgJH VRFLDO HVW 30DFH GHV (WDWYV 8QLV ORQWUR?

13. CONDITIONS FIXEES PAR L'OFFICE DES CHANGES

/HV VRFLpWpV GX *URXSH )$85(&,$ SDUWLFLSDQW j OD SUPVHQWH RSpUDW
IDLUH EpQpILFLHU OHXUW MDIGECHQWY DRKWIDIVRF GX SODQ GIDFWLRQQDULDW
GX SUPVHQW SURVSHFWXV GpILQLWLI VRXV UpVHUYH GH UHVSHFWHU OH
SUPYXHV SDU OfJLQVWUXFWLRQ *pQpUDOH GHV RSpUDOWDLRYQAMH IGH FKDQJH HQ
OHVTXHOOHV VH UpVXPHQW DLQVL

OH PRQWDQW GH OD SDUWLFLSDWLRQ $SSRUW 3HUVRQQHO SOXV OfI
UpVLGHQWY DX ODURF QH GRLW SDV GpSDVVHU GX VDODLUH DQQXH
GH OfLPS{W VXU OH UHYHQX GHV SUpOqYHPHQWYVY DX WLWUH GH OD S
WRXW DXWUH PRQWDQW j OD FKDUJH GHV VDODULpV
VHXOHV OHV VRFLpWpPV GX *URXSH )$85(&,$ DX ODURF GpPpWHQXHV C
LQGLUHFWHPHQW j SOXV GH GH OHXU FDSLWDO VRFLDO SDU )$85(&
OHV VRFLpWpPV GX *URXSH )$85(&,$ DX ODURF SDUWLFLSDQW j OD SUpV]I
WHQXHV GH IRXUQLU j OHXU LQWHUPpPGLDLUH DJUpp

X XQH ILFKH FRPSRUWDQW GHV LQIRUPDWLRQV VXU HOOHV FRQIRL

HQ DQQH[H j ODGLWH ,QVWUXFWLRQ

X OYHQJDJHPHQW DYRLUV j OfpWUDQJHU FRQIRUPpPHQW DX PRGQqC
j ODGLWH LQVWUXFWLRQ G€PHQW VLJQp SDU OHV VRXVFULSWH:
DXWRULWpV FRPSpWHQWHYV

/HV VRFLpWpV GX *URXSH )$85(&,$ DX ODURF SDUWLFLSDQW j OD SUpVHQWH

GRLYHQW VH IDLUH UHPHWWUH SDU FKDFXQ GH OHXUV VDODULpPV VRX'
L XQ PDQGDW LUUpPYRFDEOH GEPHQW VLJQp HW OpJDOLVp OHXU GRQ
DFWLRQV VRXVFULWHV SRXU OH FRPSWH GHVGLWV VDODULpPV HW GH
UHYHQXV HW SURGXLWV GH FHVVLRQ FRUUHVSRQGDQWYV PrPH VL FHV
SDUWLH GX SHUVRQQHO GH FHV VRFLpWpV SRXU TXHOTXH UDLVRQ

PDQGDWY GRLYHQW rWUH FRQVHUYpV SDU OHVGLWHV VRFLpWpV GX JU
j OD GLVSRVLWLRQ GH Of2IILFH GHV &KDQJHV SRXU WRXW FRQWU{O
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HQJDJHPHQW DYRLUV j O pWUDQJHU FRQIRUPPpPHQW DX PRGgOH MRL
O LQVWUXFWLRQ GEPHQW VLJQp HW OpJDOLVp

VRQW WHQXHV GH SURFpGHU DX UDSDWULHPHQW GHV UHYHQXV GfLQY
YDOXHVY DLQVL TXH GH WRXW DXWUH W\SH GH UHYHQXV JpQpUpV SDU O
ORUVTXH OHV VDODULpPpVY QH IRQW SOXV SDUWLH GX SHUVRQQHO GH OD
TXHOTXH UDLVRQ TXH FH VRLW

VRQW WHQXHV GH WUDQVPHWWUH j Of2IILFH GHV &KDQJHV XQ FRPSWH

GH OD OLDVVH RSpUDWHXUV GH O LQVWUXFWLRQ DX SOXV WDU
PRLV VXLYDQW OD ILQ GH O DQQpH VXLYDQW OD VRXVFULSWLRQ GHV
DX[ PRGDOLWpPV HW SURFpGXUHV IL[pV SDU OD OLDVVH GHV GpFODUDW

3DU DLOOHXUV FKDTXH VDODULp UpVLGHQW DX ODURF VRXVFULSWHXU j O

VLIJQHU HW OpJDOLVHU SDU OHV DXWRULWpPV FRPSpWHQWHY OJHQJDJH
DX PRGGOH MRLQW HQ DQQH[H j ODGLWH ,QVWUXFWLRQ

GRQQHU XQ PDQGDW LUUpYRFDEOH GE€PHQW VLJQp HW OpJDOLVp j
FRQIPUDQW OH GURLW GH FpGHU SRXU VRQ FRPSWH OHV DFWLRQV VF
DX ODURF OHV UHYHQXV HW SURGXLWYV GH FHVVLRQ FRUUHVSRQGDQW\

UDSDWULHU OHV UHYHQXV GILQYHVWLVVHPHQW SURGXLWY GH FHVV]
WRXWH DXWUH UpPXQpUDWLRQ OXL UHYHQDQW DX WLWUH GH OfRIIUH
FpPGHU VXU OH PDUFKp GHV FKDQJHVY GDQV OH GpODL IL[p SDU OD L
FKDQJHV HQ YLJXHXU

/T RX OHV LQWHUPpPGLDLUH V DJUpp V GX *URXSH )$85(&,$ DX ODURF D
WUDQVIHUW GHV PRQWDQWY GXV DX WLWUH GH OD SDUWLFLSDWLRQ GHV VI
HVW VRQW WHQX V GqV UpDOLVDWLRQ GH OfRSpUDWLRQ GH WUDQVIHU
&KDQJHV XQ FRPSWH UHQGX FRQIRUPH DX PRGGOH MRLQW HQ DQQH[H j ODG

(Q FRPSOpPHQW GHV FDV GH GpEORFDJH DQWLFLSp YRORQWDLUH GpFULWYV
GH OD UpJOHPHQWDWLRQ GHV FKDQJHV HQ YLJXHXU LO H[LVWH XQ FDV C
SHUPDQHQW F{HVW j GLUH TX LO V DSSOLTXH SHQGDQW HW DSUqV OD SpuU

XQH VRUWLH DQWLFLSpH LPSOLTXDQW XQ UDSDWULHPHQW LPPpGLDW GH
REOLIJIDWRLUHPHQW UHTXLVH GDQV OYK\SRWKgVH Re L OH VRXVFULSWH)>
SHUVRQQHO GH O (PSOR\HXU /RFDO RX VL LL O (PSOR\HXU /RFDO FHVVH G
i DX PRLQYV GLUHFWHPHQW RX LQGLUHFWHPHQW SDU O pPHWWHXU VD
GH O RIILFH GHV FKDQJHV

7TRXW PDQTXHPHQW SDU OHV VRXVFULSWHXUV RX (PSOR\HXU /RFDO DX[ RE
O1T,QVWUXFWLRQ *pQpUDOH GHV RSpUDWLRQ@WYLIGWH FKDHMW SRVVLEOH GHV
VDQFWLRQV SUpYXHV SDU OD UpJOHPHQWDWLRQ GHV FKDQJHV PDURFDLQE
'DKLU GX NDDGD DR€W UHODWLI j OD UpSUHVVLRQ GHV LQ
UpJOHPHQWDWLRQ GHV FKDQJHV HQ YLJXHXU

14. ENGAGEMENTS RELATIFS A L'INFORMATION FINANCIERE

/HV GRFXPHQWY OpJDX[ TXL GRLYHQW rWUH UHPLV DX[ LQYHVWLVVHXUV RX
FRQIRUPpPHQW j OD ORL VRLW GH PDQLgqUH SHUPDQHQWH VRLW GH PDQLQqg!
UHPLVY RX WHQXV j OHXU GLVSRVLWLRQ SDU Of(PSOR\HXU /RFDO

7RXV OHV YHUVHPHQWY DX 3(*, VRQW LQVFULWY VXU OH FRPSWH LQGLYLGXI
/H UHJLVWUH GH FHVY FRPSWHV LQGLYLGXHOV FRPSRUWH SRXU FKDTXH %pQy
LOQOYHVWLVVHPHQWY UpDOLVpVY HW OHV GpODLY GH GLVSRQLELOLWpPp UHVWD(

/H UHJLVWUH GH FHV FRPSWHYV LQGLYLGXHOV VHUD WHQX SDU $PXQGL (65
GDQV OHV )&3( HW SRXU OHVY DFWLRQV GpWHQXHYVY GLUHFWHPHQW SDU OHV
GH 5HJLVWUH 2

/H 7THQHXU GH UHJLVWUH HQYRLH DX[ %pQpILFLDLUHV DX PRLQV XQH IRLV
FRPSWH VRXV OD IRUPH GT1XQ UHOHYp GH VHV SDUWYV GDQV OH RX OHV )RQG
GT(QWUHSULVH RX GI1XQH DWWHVWDWLRQ GITLQVFULSWLRQ HQ FRPSWH GH
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(Q FDV GH FKDQJHPHQW GIDGUHVVH RX GTHPSOR\HXU LO DSSDUWLHQW DX
GgV TXH SRVVLEOH OH WHQHXU GH UHJLVWUH YLD OH VLWH LOWHUQHW VpF
TXL HQ LQIRUPHUD OH 7THQHXU GH 5HJLVWUH

15. CHARGES ENGAGEES

/HV FKDUJHVY UHODWLYHYV j OTRSpUDWLRQ DX ODURF &RQVHLO FRPPXQLFD)
HWF VRQW GH OfRUGUH GH GLUKDPV HW VRQW HQWLqQUHPHQW VXSSF

16. REGIME FISCAL

/I DWWHQWLRQ GHV LQYHVWLVVHXUV HVW DWWLUpH VXU OH IDLW TXH OH
UHYHQXVY GH OD SUpVHQWH RSpUDWLRQ HVW UpJL SDU OHV GLVSRVLWLRQV
&*, DLQVL TXH SDU OHV GLVSRVLWLRQV GH OD FRQYHQWLRQ ILVFDOH HQW
OD 5pSXEOLTXH )UDQoDLVH

/H UpJLPH ILVFDO HVW SUpVHQWp FL GHVVRXV j WLWUH LQGLFDWLI HW QH
GHV VLWXDWLRQV ILVFDOHY DSSOLFDEOHV j FKDTXH VDODULpP

$LQVL OHV VDODULpPpV GpVLUHX[ GH SDUWLFLSHU j OD SUpVHQWH RSpUDW
DXSUgqV GH OHXU FRQVHLOOHU ILVFDO GX UpJLPH ILVFDO TXL VIDSSOLTXH |

7TRXWHIRLY HW VRXV UpVHUYH GH PRGLILFDWLRQV OpJDOHV RX UpJOFt
DFWXHOOHPHQW HQ YLJXHXU HVW OH VXLYDQW

® )LOQDQFHPHQW VDQV LQWpUrwWV VXU XQH SpULRGH GH PRLYV
/H SUrW VDQV LQWpUrwW HVW DVVLPLOp VXU OH SODQ ILVFDO j DYDQWDJH H

/HV LQWpUrwWV TXL DXUDLHQW G€ rWUH SHUoXV SDU OD VRFLpWp DX WDX]
SULQFLSH rWUH VRXPLV SDU OfHPSOR\HXU j O LPS{W VXU OH UHYHQX DX ED
OYDUWLFOH GX &*, OH WDX[ PDUJLQDO DSSOLFDEOH YDULDQW GH i
DSUQV SULVH HQ FRPSWH GH OfHQVHPEOH GHV UHYHQXV DQQXHOV QRW
VDODULp

'HV FRWLVDWLRQV VRFLDOHV GHYUDLHQW HQ SULQFLSH rWUH pJDOHPHQW
LGHQWLTXH

7RXWHIRLVY OfDGPLQLVWUDWLRQ FRQVLGQqUH TXH OH ILQDQFHPHQW VDQV
GIDYDQFHV VXU VDODLUH GRQW OH UHPERXUVHPHQW HVW HIIHFWXp VXU X

PRLVY QH FRQVWLWXH SDV XQ DYDQWDJH HQ DUJHQW WD[DEOH HW QH GR
LPSRVLWLRQ RX FRWLVDWLRQV VRFLDOHYV

® /D GPpFRWH GH
'DQV O RIIUH &ODVVLF

/D GpFRWH FRUUHVSRQGDQW DX SUL[ GH UplpUHQFH GLPLQXp GX SUL[ GH \
FKDUJH SDU )$85(&,$ HVW FRQVLGpUpH HQ YHUWX GH OfDUWLFOH GX &*,
VRXUFH pWUDQJqgUH GX VDODULp DFETXLV DX FRXUV GH O DQQpH G DFTXLV
LPSRVDEOH j OfLPS{W VXU OH UHYHQX DX ODURF DX EDUgPH SURJUHVVLI
OTDUWLFOH GX &*,

,O DSSDUWLHQW GRQF DX VDODULp FRQFHUQp GH VRXVFULUH HQ OLJQH
GpFODUDWLRQ DQQXHOOH G LPS{W VXU OH UHYHQX JOREDO DX SOXV WDL
VXLYDQW O DFTXLVLWLRQ GHV SDUWV GH )&3( FTHVW_ GLUBgMX SOXV WDL
ORUV TXH OH VDODULp GHYLHQGUD SURSULpWDLUH GHV SDUWV GH )&3( HQ

6XLWH DX GpS{W HQ OLJQH GH FHWWH GpFODUDWLRQ OH VDODULp HVW W
OLJQH OH UHOLTXDW G LPS{W VXU OH UHYHQX FRUUHVSRQGDQW j OD YD
FKDUJH SDU )$85(&,%$ ORUV GH OD VRXVFULSWLRQ GHVY DFWLRQV

$XFXQH FRWLVDWLRQ VRFLDOH Q HVW DSSOLFDEOH DX PRQWDQW FRUUHVS|
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'DQV O 21lUH /HYHUDJH

‘'qV ORUV TXH OH VDODULp QH EpQplLFLH SDV GH OD GpFRWH SULVH HQ F|
SXLVTXH FHOOH FL HVW UHPLVH j OD EDQTXH HQ pFKDQJH GH OD JDUDQWL
VHUD SDV LPSRVDEOH VXU FH UHYHQX DX ODURF

O /HV GLYLGHQGHYV

&RQFHUQDQW OfYRIIUH &ODVVLF OHV GLYLGHQGHV UHOXV SDU OH )&3(
UpPLQYHVWLY HQ DFWLRQ )$85(&,$ (Q FRQVPTXHQFH DXFXQH LPSRVLWLR
ODURF $XFXQH FRWLVDWLRQ VRFLDOH Q HVW DSSOLFDEOH

4XDQW j OfRIIUH /HYHUDJH OHV GLYLGHQGHV UHoXV SDU OH FRPSDUWLP
EDQTXH LO HQ UpVXOWH TX DXFXQH LPSRVLWLRQ Q HVW JpQpUpH j FH WLW
$XFXQH FRWLVDWLRQ VRFLDOH Q HVW DSSOLFDEOH

O $ERQGHPHQW

/D YDOHXU GH O DERQGHPHQW F{HVW j GLUH GHV DFWLRQV JUDWXLWHV R
SDU OfHPSOR\HXU HVW FRQVLGpUpH FRPPH XQ DYDQWDJH HQ DUJHQW VF
UHYHQX

/H UpJLPH ILVFDO GpFULW SRXU OD GpFRWH HVW OH PrPH SRXU OD YDOHXU
SDU OfHPSOR\HXU j VDYRLU TX LO V DJLW G XQ UHYHQX VRXPLV j O ,5 DX
HW

TRXWHIRLY pWDQW GRQQp TXH O DERQGHPHQW HVW SULV HQ FKDUJH SI
GpGXLUD OH PRQWDQW GH O ,5 HW GHV FRWLVDWLRQV VRFLDOHV DSS
O DERQGHPHQW GDQV OH FDGUH GX EXOOHWLQ GH SDLH GX PRLVY GH MXLOC

/H vDODULp VRXVFULSWHXU Q DXUD GRQF DXFXQH REOLJDWLRQ GpFODUDW
WLWUH GH O DERQGHPHQW

(Q FDV GH UDFKDW GHV SDUWYV GH )&3(
O /D SOXV YDOXH G DFTXLVLWLRQ

/D SOXV YDOXH GIDFTXLVLWLRQ VL DSSOLFDEOH FRUUHVSRQG j OD GLIIpl
GH 5plpUHQFH FYHVW j GLUH QRQ GpFRWp HW OH FRXUV GH OYDFWLRQ OH
FDSLWDO

&H JDLQ G DFTXLVLWLRQ HVW LPSRVDEOH XQLTXHPHQW DX ODURF HQ WDQ
PRELOLHUV GH VRXUFH pWUDQJgqUH VRXPLV DX WDX[ GX EDUgPH SURJUHVVL
YDOXH GYDFTXLVLWLRQ GHYLHQW LPSRVDEOH DX PRPHQW GH OD FHVVLRQ G
ORUV GX UDFKDW GHV SDUWV GH )&3(

,O DSSDUWLHQW DX vDODULp GH UHSRUWHU OH JDLQ GIDFTXLVLWLRQ G|
GYLPS{W VXU OH UHYHQX JOREDO HQ OLJQH VXU OH VLWH GH OD '*, 6,03/
IpYULHU GH OTDQQpH TXL VXLW FHOOH GX UDFKDW GHV SDUWYV GH )&3(

3DU DLOOHXUVY DXFXQH FRWLVDWLRQ VRFLDOH QH VHUD DSSOLTXpH j FH U
O /D SOXV YDOXH GH FHVVLRQ

$ OTLVVXH GH OD SpULRGH GILQFHVVLELOLWp RX HQ FDV GH GPEORFDJH I
RX REOLJDWRLUH OD SOXV YDOXH GH FHVVLRQ UpDOLVpH j OTRFFDVLRQ G
VHUD LPSRVpH j OJLPS{W VXU OH UHYHQX HQ WDQW TXH SURILW GH FDSLV
PWUDQJqUH DX WDX[ GH SRXU DXWDQW TXH OD SOXV YDOXH DIIpUHQWF
YDOHXUV PRELOLqUHV UpDOLVpPHV DX FRXUV GIXQH PrPH DQQpH FLYLOH HJ[F
SOXV YDOXH DIIpUHQWH DX[ FHVVLRQV GH YDOHXUV PRELOLQUHV UpDOLVp
DQQpH FLYLOH QVH[FpGD@UWKDPY HVW H[RQpUpH GH OfLPS{W VXU OH UHYF

/D SOXV YDOXH GH FHVVLRQ VH FDOFXOH FRPPH VXLW

'DQV O RIIUH &O0DVVLF GLIIpUHQFH HQWUH OH SUL[ GH UDFKDW GHV ¢
GH O DFWLRQ OH MRXU GH O DXJPHQWDWLRQ GH FDSLWDO FTHVW j GL

/H VHXLO G H[RQPUDWLRQ GH "LUKDPV V DSSUpFLH SDU UplpUHQFH DYHF OD YDOHXU JOREDOH GHV WLWUHV FpGpV \ FR|
)$85(&,$ 6( HW QRQ DX PRQWDQW GH OD SOXV YDOXH UpDOLVpH DX FRXUV G XQH PrPH DQQpH
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'DQV O RIIUH /HYHUDJH GLIITpUHQFH HQWUH L OH SUL[ GH UDFKDW (
LL OD VRPPH GH O DSSRUW SHUVRQQHO GX VDODULp HW GH OD YDOH?>
LPSRVp ORUV GH OD VRXVFULSWLRQ

/H VDODULp GHYUD pWDEOLU VD GpFODUDWLRQ GH SURILWV GH FDSLWDX][ P
HW YHUVHU VSRQWDQpPPHQW O LPS{W G€ DYDQW OH HU DYULO GH O DQQpH
GH )&3( GpFODUDWLRQ HW SDLHPHQW VSRQWDQp SDU YRLH pOHFWURQLT
6,03/ ,5

/HV SOXV YDOXHV UpDOLVpHY SDU OHV DGKpUHQWY DX ODURF HQ FDV GH U
QH VHURQW SDV VRXPLVHV j OfLPSRVLWLRQ HQ )UDQFH HQ YHUWX GH OD F
LPSRVLWLRQ FRQFOXH HQWUH OD 5pSXEOLTXH )UDQoDLVH HW OH 5R\DXPH (

$XFXQH FRWLVDWLRQ VRFLDOH QH VHUD DSSOLFDEOH

17. FACTEURS DE RISQUES

$ S5LVTXHY OLpV DX[ WLWUHYV
O 5LVTXHV GH FKDQJH

/H WDX[ GH FKDQJH (85 0$' TXL VHUD DSSOLTXp OH MRXU GH OD GDWH OLPL
OH MXLOOHW HVW OH WDX[ GH FKDQJH QpJRFLp SDU Of(PSOR\HXU /F
PDUFKpV GTXQH EDQTXH ORFDOH GHX[ MRXUV RXYUDEOHY DXSDUDYDQW

/[T(PSOR\HXU /RFDO SUHQGUD HQ FKDUJH OfpYHQWXHO GLIIpUHQWLHO (
FRPPXQLTXp OH MXLQ HW FHOXL GX MRXU GX WUDQVIHUW HIIHFWLI GH

/D GDWH OLPLWH GX UgJOHPHQW FRUUHVSRQG DX MRXU GX GpELW GX FRPS

3DU DLOOHXUV OD GLVWULEXWLRQ GH GLYLGHQGHV HW OD UpDOLVDWLRQ
XQ GpEORFDJH DQWLFLSp SRXUUDLHQW HQJHQGUHU XQH RSpUDWLRQ GH F
GH FKDQJH DSSOLTXp VHUD FHOXL QpJRFLp VXU OH PDUFKp OH MRXU GH OD

,O HVW | QORWHU TXH OH FDOFXO GH OD YDOHXU OLTXLGDWLYH GX )&3( HVW
OD IOXFWXDWLRQ GX WDX[ GH FKDQJH (85 0$%$' SHXW DYRLU XQ LPSDFW QpJ
YDOHXU GHVY SDUWYV DX PRPHQW GH OD YHQWH

/HV RSpUDWLRQV GH FKDQJH VXSSRUWHURQW OHV FRPPLVVLRQV GH WUL
Of(PSOR\HXU /RFDO HW OD EDQTXH LQWHUPpGLDLUH HQ SOXV GH OD FRPPI
HW LQFOXVH GDQV OH WDX[ GH FKDQJH

O 5LVTXHV GIpYROXWLRQ GX FRXUV

/H SRUWHIHXLOOH GHV )&3( SURSRVpV GDQV OH FDGUH GH OD SUpVHQWH RS
LQYHVWL HQ DFWLRQV )$85(&,$ ,0 H[LVWH DLQVL XQH SDUIDLWH FRUUpOL
SDUWV GX )&3( HW OH FRXUV GHV DFWLRQV )$85(&,$

&HV DFWLRQV pWDQW FRWpHV VXU OH PDUFKp GYf(XURQH[W 3DULV OfDW
SRWHQWLHOV HVW DWWLUpH SDU OH IDLW TXTXQ LQYHVWLVVHPHQW HQ YD
ULVTXHVY HW TXH OD YDOHXU GH OTLQYHVWLVVHPHQW HVW VXVFHSWLEOH
j OD EDLVVH VRXV OfLQIOXHQFH GH IDFWHXUV LQWHUQHY RX H[WHUQHYV j O

O 5LVTXHV GH SRUWHIHXLOOH

&RPSWH WHQX GH OD FRQFHQWUDWLRQ GHV ULVTXHV GX SRUWHIHXLOOH G
VHXOH HQWUHSULVH LO HVW UHFRPPDQGpP DX[ VRXVFULSWHXUV GfpYDOXH
GIHQWUH HX[ GH SURFpPGHU j XQH GLYHUVLILFDWLRQ GHV ULVTXHV GH Of}
ILQDQFLQUH

O 5LVTXHV GH SHUWH HQ FDSLWDO

'‘DQVY OH FDGUH GH OD IRUPXOH FODVVLTXH OfLQYHVWLVVHXU HVW DYHUYV
JDUDQWL HW SHXW GRQF QH SDV OXL rWUH UHVWLWXp

'DQV FHUWDLQV FDV H[FHSWLRQQHOV GH UpVLOLDWLRQ GH Of2SpUDWLRQ
GH OD VRFLpWp GH JHVWLRQ WHOV TXH GpFULWV GDQV OH UQJOHPI
© )$859(62 2 OD YDOHXU OLTXLGDWLYH SRXUUD rWUH LQIpULHXUH DX 3UL]
SRXUUD UHFHYRLU XQ PRQWDQW LQIPULHXU j VRQ LQYHVWLVVHPHQW
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