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$UWLFOH�����RUJDQLVDWLRQ�HW�GXUpH 
 
/¶XQLRQ�GHV�FRPPHUoDQWV��DUWLVDQV�HW�SUHVWDWDLUHV�GH�0HUYLOOH��&$3�-�0HUYLOOH���DYHF�OH�VRXWLHQ�GH�OD�
FRPPXQH�GH�0HUYLOOH��RUJDQLVH�XQ�MHX�FRQFRXUV�LQWLWXOp�© /H� PRLV� GH� OD� UHODQFH�� OH� PRLV� GH� OD�
FKDQFH� � ª��&H�MHX�JUDWXLW�HW�DYHF�REOLJDWLRQ�G¶DFKDW�HVW� UpJL�SDU� OHV� ORLV� IUDQoDLVHV�HW�VRXPLV�DX[�
FRQGLWLRQV�SUpFLVpHV�GDQV�OH�SUpVHQW�UqJOHPHQW� 
 
,O�HVW�RUJDQLVp�GX��� MXLQ�DX��� MXLOOHW������PLQXLW�FKH]�OHV�DUWLVDQV��FRPPHUoDQWV�HW�SUHVWDWDLUHV��SDU�
WHQDLUHV�GH�O¶RSpUDWLRQ�GRQW�OH�SRLQW�GH�YHQWH�VH�VLWXH�j�0HUYLOOH�HW�TXL�RQW�VLJQp�XQH�FRQYHQWLRQ�G¶RU�
JDQLVDWLRQ�GH�FHW�pYqQHPHQW��/D�OLVWH�GHV�DUWLVDQV��FRPPHUoDQWV�SDUWLFLSDQWV��HVW�GLVSRQLEOH�GXUDQW�OD�
GXUpH�GX�MHX��FKH]�O¶HQVHPEOH�GHV�SDUWHQDLUHV� 
 
$UWLFOH�����SDUWLFLSDQWV�DX�MHX 
 
/H�MHX�HVW�RXYHUW�j�WRXWH�SHUVRQQH�SK\VLTXH�PDMHXUH��6RQW� WRXWHIRLV� H[FOXV� OHV� FRPPHUoDQWV� HW� OHXU�
SHUVRQQHO��SDUWHQDLUHV�GX�MHX�� 
 
&KDTXH� SDUWLFLSDQW� DFFHSWH� VDQV� UpVHUYH� OH� SUpVHQW� UqJOHPHQW� HW� OHV�PRGDOLWpV� GH� GpURXOHPHQW� GX�
MHX�� /¶RUJDQLVDWHXU� SHXW� DQQXOHU� OD� RX� OHV� SDUWLFLSDWLRQV� GH� WRXWH� SHUVRQQH�Q¶D\DQW� SDV� UHVSHFWp� OH�
SUpVHQW�UqJOHPHQW��&HWWH�DQQXODWLRQ�SHXW�VH�IDLUH�j�WRXW�PRPHQW�HW�VDQV�SUpDYLV��7RXWH�GpFODUDWLRQ�
LQH[DFWH� RX�PHQVRQJqUH�� WRXWH� IUDXGH� HQWUDLQHUD� O¶DQQXODWLRQ� GH� OD� RX� GHV� SDUWLFLSDWLRQV� GHV� SHU�
VRQQHV�FRQFHUQpHV� 
 
$UWLFOH�����PRGDOLWpV�GH�SDUWLFLSDWLRQ 
 
/HV�EXOOHWLQV�GH�SDUWLFLSDWLRQ�VH�SUpVHQWHURQW�VRXV�IRUPH�G¶XQ�FDUWRQ�j�UHPSOLU��,OV�QH�VRQW�SDV�QXPp�
URWpV��HW�VRQW�WUDQVPLV�VXU�VLPSOH�GHPDQGH�DXSUqV�GHV�GLIIpUHQWV�SDUWHQDLUHV��$XFXQ�EXOOHWLQ�VXU�SD�
SLHU�OLEUH�Q¶HVW�DFFHSWp� 
 
3RXU�MRXHU�� LO�HVW�UHPLV�JUDWXLWHPHQW�XQ�EXOOHWLQ�GH�SDUWLFLSDWLRQ�FRPSUHQDQW���FDVHV��/H�SDUWLFLSDQW�
GHYUD��SRXU�SRXYRLU�SUpWHQGUH�j�XQ�WDPSRQ�G¶XQ�SDUWHQDLUH��GpSHQVHU�DX�PLQLPXP�������¼�GDQV�VD�
ERXWLTXH��1H� VHURQW�SULV�HQ�FRPSWH�TXH� OHV� WDPSRQV� ILJXUDQW� VXU� OD� FRQYHQWLRQ�GH�SDUWLFLSDWLRQ�GX�
SDUWHQDLUH� 
 
8QH� IRLV�� FHV���FDVHV� UHPSOLHV�� OH�SDUWLFLSDQW�GHYUD� LQVFULUH� VHV� FRRUGRQQpHV� FRPSOqWHV� �QRP��SUp�
QRP��DGUHVVH��WpOpSKRQH��PDLO��DX�YHUVR�GX�ERQ�GH�SDUWLFLSDWLRQ��HW�LQVpUHU�FHOXL�-�FL�GDQV�O¶XUQH�VL�
WXpH�GDQV�OH�KDOO�GH�OD�PDLULH�GH�0HUYLOOH��$XFXQ�DXWUH�PRGH�GH�SDUWLFLSDWLRQ�Q¶HVW�DFFHSWp��/¶XUQH�HVW�
DFFHVVLEOH�XQLTXHPHQW� GXUDQW� OHV�KHXUHV�G¶RXYHUWXUH�GH� OD�PDLULH�� ,O� HVW� UDSSHOp�TXH� OH�SDUWLFLSDQW�
GRLW�REOLJDWRLUHPHQW�FRPSOpWHU� OHV�PHQWLRQV�VLJQDOpHV�VXU� OH�ERQ�GH�SDUWLFLSDWLRQ��7RXW�EXOOHWLQ� � LQ�
FRPSOHW�RX�LQH[DFW�HQWUDLQHUD�OD�QXOOLWp�GH�FHOXL-FL��$XFXQH�UHFKHUFKH�G¶LGHQWLWp�QH�VHUD�UpDOLVpH�SDU�
O¶RUJDQLVDWHXU� 
 
/H�WLUDJH�DX�VRUW�DXUD�OLHX�OD�VHPDLQH�GX���DX����MXLOOHW������HQ�PDLULH�GH�0HUYLOOH�HW�VHUD�HIIHFWXp�
SDU�O¶DVVRFLDWLRQ�GHV�FRPPHUoDQWV�&$3�-�0HUYLOOH��VRXV�SUpVHQFH�GH�O¶KXLVVLHU�GH�MXVWLFH��/H�WLUDJH�DX�
VRUW�FRPPHUFHUD�SDU�OH�SOXV�SHWLW�ORW��MXVTX¶DX�ORW�QXPpUR����/HV�JDJQDQWV�VHURQW�LQIRUPpV�SDU�O¶RUJD�
QLVDWHXU�SDU�PDLO�HW�RX�SDU�WpOpSKRQH�GX�ORW�TX¶LOV�RQW�JDJQp�HW�UHFHYURQW�XQH�LQYLWDWLRQ�SRXU� OD�UH�
PLVH�GHV�SUL[���7RXW�EXOOHWLQ�LPSDUIDLWHPHQW�FRPSOpWp�ORUV�GX�WLUDJH�DX�VRUW�VHUD�GpFODUp�QXO��HW�LO�VHUD�
SURFpGp�DX�WLUDJH�G¶XQ�DXWUH�EXOOHWLQ� 
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6L� OH� H-PDLO� DQQRQoDQW� DX� JDJQDQW� VRQ� JDLQ� HVW� UHWRXUQp� j� O¶2UJDQLVDWHXU� GX� MHX� SDU� H-PDLO�� SRXU�
TXHOTXH�UDLVRQ�TXH�FH�VRLW��H[���H-PDLO�LQYDOLGH���OH�JDLQ�VHUD�FRQVLGpUp�FRPPH�DEDQGRQQp�SDU�OH�JD�
JQDQW��6L��j�OD�VXLWH�GH�O¶HQYRL�GH�O¶H-PDLO�DQQRQoDQW�DX�JDJQDQW�VRQ�JDLQ��OH�JDJQDQW�Q¶D�SDV�SULV�FRQ�
WDFW�DYHF� O¶2UJDQLVDWHXU�GDQV� OHV�GpODLV�UHSULV�FL-GHVVRXV�� OH�JDLQ�VHUD�FRQVLGpUp�FRPPH�DEDQGRQQp�
SDU�OH�JDJQDQW�� 
 
/¶2UJDQLVDWHXU� VH� UpVHUYH� OH� GURLW� G¶DQQXOHU� XQ� JDLQ� VL� OHV� FRRUGRQQpHV� VRQW� LQH[DFWHV� RX� LOOLVLEOHV��
/¶2UJDQLVDWHXU�VH�UpVHUYH�OH�GURLW�GH�SURFpGHU�j�WRXWH�YpULILFDWLRQ�SRXU�O¶DSSOLFDWLRQ�GX�SUpVHQW�DUWLFOH�
HW� SOXV� JpQpUDOHPHQW� GX� SUpVHQW� UqJOHPHQW�� 6L� OH� JDJQDQW� QH� VH�PDQLIHVWH� SDV� TXLQ]H� MRXUV� DSUqV�
DYRLU�pWp�SUpYHQX�SDU�O¶RUJDQLVDWHXU�GX�MHX��OD�GRWDWLRQ�VHUD�FRQVLGpUpH�FRPPH�SHUGXH�� 
 
$UWLFOH�����QDWXUH��QRPEUH�HW�YDOHXU�GHV�JDLQV 
 
/H�MHX�HVW�GRWp�GH���YRLWXUHV�HW�GH���������¼�77&�GH�FKqTXHV�FDGHDX[�FRPPH�VXLW���YRLU� WDEOHDX� HQ�
GHUQLqUH� SDJH�� � /HV�FKqTXHV�FDGHDX[�QH�SHXYHQW�IDLUH�O¶REMHW�G¶DXFXQ�UHPERXUVHPHQW�HQ�HV�
SqFHV��QL� G¶DXFXQH� FRQWUHSDUWLH�GH�TXHOTXH�QDWXUH�TXH� FH� VRLW� HW� VRQW�QRQ� FHVVLEOHV� HW�QRQ� pFKDQ�
JHDEOHV� 
 
/HV�JDJQDQWV�DXWRULVHQW��&$3�-�0HUYLOOH�j�XWLOLVHU�OHXUV�QRPV�HW�SUpQRPV�DVVRFLpV�DX�QRP�GH�OD�YLOOH�
GH�OHXU�GRPLFLOH�GDQV�WRXWH�PDQLIHVWDWLRQ�SXEOL-SURPRWLRQQHOOH�OLpH�DX�SUpVHQW�MHX�VDQV�TXH�FHWWH�XWLOL�
VDWLRQ�QH�SXLVVH�GRQQHU�OLHX�j�XQH�TXHOFRQTXH�FRQWUHSDUWLH�DXWUH�TXH�OHV�SUL[�JDJQpV� 
 
/RUV�GX�WLUDJH�DX�VRUW�� LO�QH�SRXUUD�\�DYRLU�TX
XQ�VHXO�JDJQDQW�SDU�DGUHVVH�SRVWDOH�SRXU� O¶HQVHPEOH�
GHV�ORWV��'DQV�OH�FDV�R��XQ�VHFRQG�EXOOHWLQ�GH�OD�PrPH�DGUHVVH�SRVWDOH�VHUDLW�WLUp�� OH�EXOOHWLQ�VHUDLW�
DQQXOp��HW�XQ�QRXYHDX�WLUDJH�HIIHFWXp� 
 
/D�UHPLVH�GHV�FKqTXHV�FDGHDX[�VH�IHUD�VHORQ�OHV�FRQGLWLRQV�GpILQLHV�SDU�O¶RUJDQLVDWHXU� 
 
/HV�ORWV�VHURQW�UHPLV�DX[�JDJQDQWV�DX�SOXV�WDUG�OH����MXLOOHW�������/HV�ORWV�VHURQW�UHPLV�FRQWUH�OD�VL�
JQDWXUH�G¶XQ�UHoX�HW� OD�SURGXFWLRQ�G¶XQH�SLqFH�G¶LGHQWLWp��7RXW� ORW�QRQ�UHWLUp� UHVWHUD� OD�SURSULpWp�GH�
O¶RUJDQLVDWHXU�� 
 
&RQFHUQDQW�OHV���YRLWXUHV��O¶RUJDQLVDWHXU�LPSRVH�DX�JDJQDQW�OH�IDLW�G¶DVVXUHU�OH�YpKLFXOH�HW�G¶rWUH�HQ�
UqJOH�DYHF�OHV�ORLV�IUDQoDLVHV�VXU�O¶XWLOLVDWLRQ�GH�FHOOH-FL��'HV�GRFXPHQWV�MXVWLILFDWLIV�VHURQW�j�SURGXLUH�
ORUV�GX�UHWUDLW� 
 
$UWLFOH�����UHVSRQVDELOLWp 
 
/D�UHVSRQVDELOLWp�GH�&$3�-�0HUYLOOH�QH�VDXUD�rWUH�HQJDJpH�VL�SDU�OD�VXLWH�GH�IUDXGHV��FDV�GH�IRUFH�PD�
MHXUH�RX�G¶pYqQHPHQWV�LPSUpYXV��OHV�WLUDJHV�DX�VRUW�GHYUDLHQW�rWUH�DQQXOpV��UHSRUWpV�RX�PRGLILpV�RX�
OD�GXUpH�GX�MHX�pFRXUWpH���&$3�-�0HUYLOOH�VH�UpVHUYH�OH�GURLW��GDQV�WRXV�OHV�FDV��GH�SURORQJHU�OD�SpULRGH�
GH�SDUWLFLSDWLRQ� 
 
'HV�DGGLWLIV��RX�HQ�FDV�GH�IRUFH�PDMHXUH��GHV�PRGLILFDWLRQV�j�FH�UqJOHPHQW�SHXYHQW�pYHQWXHOOHPHQW�
LQWHUYHQLU�SHQGDQW�OH�MHX��,OV�VHURQW��FRQVLGpUpV�FRPPH�GHV�DQQH[HV�DX�SUpVHQW�UqJOHPHQW�HW�GpSRVpV�
j�O¶pWXGH�GpSRVLWDLUH�GX�SUpVHQW�UqJOHPHQW� 
 
$UWLFOH�����LQIRUPDWLTXH�HW�OLEHUWpV 
 
&RQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU��OHV�LQIRUPDWLRQV�FROOHFWpHV�SDU�&$3�-�0HUYLOOH�GDQV�OH�
FDGUH�GX�SUpVHQW� MHX�VRQW�H[FOXVLYHPHQW�GHVWLQpHV�j�HOOHV-PrPHV�HW�HOOHV�QH�VHURQW�QL�YHQGXHV��QL�
FpGpHV�j�GHV�WLHUV��GH�TXHOTXH�PDQLqUH�TXH�FH�VRLW� 
 
(Q�DSSOLFDWLRQ�GH�OD�ORL�LQIRUPDWLTXH�HW�OLEHUWp�GX���MDQYLHU�������OHV�SHUVRQQHV�GRQW�OHV�GRQQpHV�RQW�
pWp� FROOHFWpHV� GLVSRVHQW� G¶XQ� GURLW� G¶DFFqV�� GH� UHFWLILFDWLRQ� HW� G¶RSSRVLWLRQ� DX[� GRQQpHV� OHV� FRQFHU�
QDQW��(OOHV�SHXYHQW�H[HUFHU�FH�GURLW�j�O¶DGUHVVH�VXLYDQWH���&$3� -� 0HUYLOOH�� j� O¶DWWHQWLRQ� GH�0U� &H�
URXWHU�&pGULF��SUpVLGHQW������UXH�GX�*pQpUDO�'H�*DXOOH��������0HUYLOOH 
 
$UWLFOH�����GpS{W�GX�UqJOHPHQW 
 
/H�UqJOHPHQW�HVW�GpSRVp�HQ�O¶pWXGH�GH�0DLWUH�/(0$,5(��KXLVVLHU�GH�MXVWLFH�����UXH�)DLGKHUEH��������
0HUYLOOH��/H�UqJOHPHQW�HVW�DGUHVVp�JUDWXLWHPHQW�j�WRXWH�SHUVRQQH�HQ�IDLVDQW�OD�GHPDQGH�pFULWH�SHQ�
GDQW�OD�GXUpH�GX�MHX�DXSUqV�GH�&$3�-�0HUYLOOH���j�O¶DWWHQWLRQ�GH�0U�&HURXWHU�&pGULF��SUpVLGHQW������UXH�
GX�*pQpUDO�'H�*DXOOH�� ������0HUYLOOH�� /H� WLPEUH� FRUUHVSRQGDQW�j� O¶HQYRL� GH� FHWWH�GHPDQGH�SRXUUD�
IDLUH�O¶REMHW�G¶XQ�UHPERXUVHPHQW�DX�WDULI�HQ�YLJXHXU��EDVH����JUDPPHV�� 
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$UWLFOH�����/LWLJH 
 
6¶LO�\�D�XQ�OLWLJH�� OH�UqJOHPHQW�HVW�UpJL�SDU� OHV� ORLV�IUDQoDLVHV��7RXWH�UpFODPDWLRQ�GRLW�rWUH�HQYR\pH�
SDU� OHWWUH� UHFRPPDQGpH�DXSUqV�GH� O¶RUJDQLVDWHXU�� /H� OLWLJH�VHUD� WUDLWp� REOLJDWRLUHPHQW�SDU� YRLH�GH�
PpGLDWLRQ�� 7RXWH� SDUWLFLSDWLRQ� j� O¶RSpUDWLRQ� HQWUDLQH� DFFHSWDWLRQ� VDQV� EpQpILFH� GH� GLVFXVVLRQ� O¶HQ�
VHPEOH�GHV�FRQGLWLRQV�GX�SUpVHQW�UqJOHPHQW� 
 
5(3$57,7,21�'(6�/276 
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