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ZZZ�PLVWHUVPRNH�FRP
�
�
$UWLFOH���±�2UJDQLVDWHXU�
�
0LVWHUVPRNH��6RFLpWp�DX�FDSLWDO�GH��������¼XURV��GRQW�OH�VLqJH�VRFLDO�HVW�VLWXp�j�/HVTXLQ��
LPPDWULFXOpH�DX�5HJLVWUH�GX�&RPPHUFH�HW�GHV�6RFLpWpV�GH�/LOOH�VRXV�OH�QXPpUR�6LUHW�
����������������RUJDQLVH�GX����IpYULHU������DX���PDUV������GDQV�OHV�FRQGLWLRQV�FL�DSUqV�
GpILQLHV��XQ�MHX�FRQFRXUV�JUDWXLW�HW�VDQV�REOLJDWLRQ�G
DFKDW�GpQRPPp��-HX�FRQFRXUV�GHV�����
����FRPPDQGHV��DFFHVVLEOH�VXU�OH�VLWH�,QWHUQHW�HW�j�SDUWLU�GH�ZZZ�PLVWHUVPRNH�FRP�

$UWLFOH���±�3DUWLFLSDQWV�

&H�MHX�FRQFRXUV�JUDWXLW�HW�VDQV�REOLJDWLRQ�G
DFKDW�HVW�RXYHUW�j�WRXWH�SHUVRQQH�SK\VLTXH�
PDMHXUH��GLVSRVDQW�G
XQ�DFFqV�,QWHUQHW�HW�UpVLGDQW�HQ�)UDQFH�0pWURSROLWDLQH��LQFOXDQW�OD�
&RUVH���j�O
H[FOXVLRQ�GHV�PHPEUHV�GX�SHUVRQQHO�GH�0LVWHUVPRNH�HW�GHV�HPSOR\pV�GHV�
VRFLpWpV�SDUWHQDLUHV��DLQVL�TXH�GHV�PHPEUHV�GH�OHXU�IDPLOOH��D\DQW�SDUWLFLSp�GLUHFWHPHQW�RX�
LQGLUHFWHPHQW�j�VRQ�RUJDQLVDWLRQ��

$UWLFOH���±�0RGDOLWpV�GH�SDUWLFLSDWLRQ�

3RXU�SDUWLFLSHU��OHV�MRXHXUV�GHYURQW���

���6H�FRQQHFWHU�VXU�OH�VLWH�,QWHUQHW��KWWS���ZZZ�PLVWHUVPRNH�FRP

���5HPSOLU�OH�EXOOHWLQ�GH�SDUWLFLSDWLRQ�HQ�OLJQH�HQ�\�LQGLTXDQW�OHXU�DGUHVVH�H�PDLO��HW�DFFHSWHU�OHV�
&*3��&RQGLWLRQV�*pQpUDOHV�GH�3DUWLFLSDWLRQ��
�
���5pVRXGUH�O¶pQLJPH�SURSRVpH��HW�VH�UHQGUH�VXU�OD�SDJH�GX�SURGXLW�FRUUHVSRQGDQW�DILQ�GH�
UHPSRUWHU�OH�ERQ�G¶DFKDW����ERQ�G¶DFKDW�HVW�j�GpFRXYULU��HQ�PRLQV�G¶XQH�PLQXWH��3OXV�GH�
FKDQFHV�GH�JDJQHU�VHURQW�DFFRUGpHV�VL�OH�SDUWLFLSDQW�LQYLWH�GHV�DPLV�SDU�H�PDLO��MXVTX¶j���
FKDQFHV�VXSSOpPHQWDLUHV�SRXU�WURXYHU�XQ�ERQ�G¶DFKDW���8QH�IRLV�XQ�ERQ�G¶DFKDW�WURXYp��OH�
MRXHXU�QH�SRXUUD�SOXV�SDUWLFLSHU�XQH�VHFRQGH�IRLV�

/D�SDUWLFLSDWLRQ�SRXU�OH�MHX�FRQFRXUV�SRXUUD�V¶HIIHFWXHU�MXVTX¶j�OD�GDWH�GH�FO{WXUH�GH�FHOXL�FL��FI�
GDWHV�VXV�LQGLTXpHV��

7RXWH�SDUWLFLSDWLRQ�j�FH�MHX�FRQFRXUV�LPSOLTXH�O
DFFHSWDWLRQ�SXUH�HW�VLPSOH�GX�SUpVHQW�
UqJOHPHQW��



8QH�VHXOH�SDUWLFLSDWLRQ�SDU�SHUVRQQH�VHUD�SULVH�HQ�FRQVLGpUDWLRQ��PrPH�QRP��PrPH�SUpQRP�
HW�PrPH�HPDLO���HW�LO�QH�SRXUUD�\�DYRLU�TX
XQ�VHXO�JDJQDQW�SDU�IR\HU��PrPH�DGUHVVH���/H�
SDUWLFLSDQW�V
HQJDJH�j�FRPSOpWHU�GH�ERQQH�IRL�OH�EXOOHWLQ�GH�SDUWLFLSDWLRQ�HW�j�WUDQVPHWWUH�GHV�
LQIRUPDWLRQV�H[DFWHV��

7RXWH�YLRODWLRQ�DX[�GLVSRVLWLRQV�GX�SUpVHQW�UqJOHPHQW�HQWUDvQHUD�OD�UDGLDWLRQ�G¶RIILFH�GX
SDUWLFLSDQW�HW�QRWDPPHQW�GHV�SHUVRQQHV�TXL�VH�VHURQW�LQVFULWHV�SOXV�G¶XQH�VHXOH�IRLV�DX�MHX�
FRQFRXUV�RX�VRXV�GHV�SVHXGRQ\PHV�GLIIpUHQWV��/H�PXOWL�FRPSWHV�HVW�GH�FH�IDLW�VWULFWHPHQW�
LQWHUGLW�
/HV�RUJDQLVDWHXUV�VH�UpVHUYHQW�OH�GURLW�GH�IDLUH�WRXWHV�OHV�YpULILFDWLRQV�XWLOHV�HQ�FH�TXL�FRQFHUQH�
O
LGHQWLWp�HW�O
DGUHVVH�GHV�SDUWLFLSDQWV��7RXWH�LQGLFDWLRQ�G
LGHQWLWp�RX�G
DGUHVVH�IDXVVH�HQWUDvQH�
O
pOLPLQDWLRQ�GH�OD�SDUWLFLSDWLRQ��

(Q�FDV�GH�GpPpQDJHPHQW�RX�GH�FKDQJHPHQW�G
DGUHVVH�H�PDLO��OH�SDUWLFLSDQW�GHYUD�
FRPPXQLTXHU�VHV�QRXYHOOHV�FRRUGRQQpHV�SDU�FRXUULHU�j�O
DGUHVVH�PHQWLRQQpH�j�O
DUWLFOH����

$XFXQH�SDUWLFLSDWLRQ�DX�©�MHX�FRQFRXUV�GHV���������FRPPDQGHVª�SDU�FRXUULHU�RX�WpOpSKRQH�QH�
VHUD�SULVH�HQ�FRPSWH�

�
�����3ULQFLSH�GX�MHX�FRQFRXUV
�
/H�MRXHXU�GHYUD�WURXYHU�O¶XQ�GHV�ERQV�G¶DFKDW�GLVVpPLQpV�VXU�OH�VLWH�GH�0LVWHUVPRNH�HQ�
UpVROYDQW�O¶pQLJPH�SURSRVpH�HW�FOLTXHU�VXU�OH�ERQ�G¶DFKDW�ILJXUDQW�VXU�OD�SDJH�SRXU�HQ�YDOLGHU�VD�
GpFRXYHUWH�
�
/H�SDUWLFLSDQW�D�OD�SRVVLELOLWp�G¶LQYLWHU�VHV�DPLV�SDU�H�PDLO�YLD�OH�IRUPXODLUH�SURSRVp��HW�FH�DILQ�
G¶DXJPHQWHU�OHV�WHQWDWLYHV�TXL�OXL�VRQW�DOORXpHV�DILQ�GH�UpVRXGUH�XQH�pQLJPH�HW�GH�WURXYHU�OH�
ERQ�G¶DFKDW��&KDTXH�ILOOHXO�UHFHYUD�XQ�H�PDLO�G¶LQYLWDWLRQ�SRXU�SDUWLFLSHU�j�VRQ�WRXU�

8Q�WLUDJH�DX�VRUW�ILQDO�SDUPL�WRXV�OHV�SDUWLFLSDQWV�DX�MHX�FRQFRXUV�DXUD�OLHX�DILQ�GH�JDJQHU�XQ�
JURV�ORW��L3DG�0LQL��

$UWLFOH���±�'XUpH�GX�MHX�FRQFRXUV

/H�MHX�FRQFRXUV�VH�GpURXOHUD�GX����IpYULHU�DX���PDUV������VHORQ�OHV�PRGDOLWpV�SUpYXHV�j�
O
DUWLFOH���GX�SUpVHQW�UqJOHPHQW��0LVWHUVPRNH�VH�UpVHUYH�OH�GURLW�G
LQWHUURPSUH��GH�PRGLILHU��
G
pFRXUWHU��GH�SURORQJHU�RX�G
DQQXOHU�OH�MHX�FRQFRXUV�VL�GHV�pYqQHPHQWV�LQGpSHQGDQWV�GH�VD�
YRORQWp�O
\�FRQWUDLJQHQW��6D�UHVSRQVDELOLWp�QH�SRXUUD�rWUH�HQJDJpH�GH�FH�IDLW��

$UWLFOH���±�3UpVHQWDWLRQ�GHV�ORWV�



/HV�ERQV�G¶DFKDWV�QH�VRQW�HQ�DXFXQ�FDV�UHPERXUVDEOHV�RX�pFKDQJHDEOHV�VRXV�TXHOTXH�IRUPH�
HW�SRXU�TXHOTXH�FDXVH�TXH�FH�VRLW��
$XFXQ�pFKDQJH�QH�SRXUUD�rWUH�HIIHFWXp��TXH�FH�VRLW�FRQWUH�XQH�VRPPH�G
DUJHQW�pTXLYDOHQWH�j�OD�
YDOHXU�GX�ORW�RX�FRQWUH�XQ�ORW�GH�PrPH�YDOHXU�
(Q�FDV�G
LPSRVVLELOLWp�GH�UHPHWWUH�OH�ORW�DQQRQFp��0LVWHUVPRNH�VH�UpVHUYH�OH�GURLW�GH�UHPSODFHU�
OH�ORW�JDJQp�SDU�XQ�ORW�GH�PrPH�YDOHXU��VDQV�TXH�FHWWH�VXEVWLWXWLRQ�QH�SXLVVH�GRQQHU�OLHX�j�XQH�
TXHOFRQTXH�UpFODPDWLRQ�
$XFXQH�UpFODPDWLRQ�QL�DXFXQ�UHFRXUV�UHODWLI�DX�ORW�JDJQp�RX�j�VRQ�DWWULEXWLRQ�QH�SRXUUD�rWUH�
DGUHVVp�
/HV�DFFRPSDJQHPHQWV�LQIRUPDWLTXHV�0LVWHUVPRNH�SUpVHQWV�GDQV�OHV�ORWV�QH�SHXYHQW�YDORLU�j�
XQH�TXHOFRQTXH�GpILVFDOLVDWLRQ�
�
�
�
�
�
/HV�ORWV�j�JDJQHU�VRQW�OHV�VXLYDQWV��

����������L3DG�0LQL��YDOHXU�����HXURV����SRXU�WRXW�OH�FRQFRXUV�
����ERQV�G¶DFKDW�GH����HXURV����SDU�MRXU�
�����ERQV�G¶DFKDW�GH����HXURV����SDU�MRXU�
�����ERQV�G¶DFKDW�GH����HXURV����SDU�MRXU�
�����ERQV�G¶DFKDW�GH����HXURV����SDU�MRXU�
��8Q�PD[LPXP�GH����ERQV�G¶DFKDWV�GLVWULEXpV�DOpDWRLUHPHQW�

/HV�ERQV�G¶DFKDWV�VRQW�YDODEOHV���PRLV�j�UpFHSWLRQ�GX�GLW�ERQ��VDQV�PLQLPXP�G¶DFKDW�HW�
KRUV�IUDLV�GH�SRUW�

�
�
$UWLFOH���±�'pVLJQDWLRQ�GHV�JDJQDQWV�

7RXWH�SDUWLFLSDWLRQ�DX�MHX�FRQFRXUV�LPSOLTXH�GH�UHPSOLU�OH�IRUPXODLUH�HQ�OLJQH�VXU�OD�SDJH�
G¶DFFXHLO�GH�0LVWHUVPRNH�DYDQW�OD�GDWH�OLPLWH�GH�SDUWLFLSDWLRQ��

8Q�VHXO�SUL[�VHUD�DWWULEXp�SDU�JDJQDQW��PrPH�QRP��PrPH�DGUHVVH�HW�RX�PrPH�DGUHVVH�HPDLO��
/H�ERQ�G¶DFKDW�VHUD�H[SpGLp�DX�JDJQDQW�SDU�PDLO�GH�PDQLqUH�DXWRPDWLTXH�GqV�TXH�FH�GHUQLHU�
DXUD�WURXYp�OD�SDJH�OLpH�DX�GLW�ERQ�G¶DFKDW�HW�DSUqV�DYRLU�UpVROX�O¶pQLJPH�
/HV�JDJQDQWV�DXWRULVHQW�0LVWHUVPRNH�j�HIIHFWXHU�WRXWH�YpULILFDWLRQ�FRQFHUQDQW�OHXU�LGHQWLWp�
HW�OHXU�GRPLFLOH��'X�VHXO�IDLW�GH�O
DFFHSWDWLRQ�GH�VRQ�SUL[��OH�JDJQDQW�DXWRULVH�0LVWHUVPRNH�j�
XWLOLVHU�VHV�QRP��SUpQRP�GDQV�WRXWH�PDQLIHVWDWLRQ�SXEOL�SURPRWLRQQHOOH��VXU�OH�VLWH�,QWHUQHW�
ZZZ�PLVWHUVPRNH�FRP��VDQV�TXH�FHWWH�XWLOLVDWLRQ�SXLVVH�RXYULU�GH�GURLW�HW�UpPXQpUDWLRQ�DXWUH�
TXH�OH�SUL[�JDJQp��HW�FH�SHQGDQW�XQH�GXUpH�GH�GRX]H�PRLV�j�FRPSWHU�GH�OD�GDWH�GH�FO{WXUH�GX�
MHX�FRQFRXUV��



(Q�FDV�GH�UHWRXU�GX�PDLO�HQYR\p��SRXU�FDXVH�G
DGUHVVH�HUURQpH�HW�RX�FKDQJHPHQW�G
DGUHVVH�RX�
SRXU�WRXW�DXWUH�FDV�IRUWXLW��OH�ORW�QH�SRXUUD�rWUH�DWWULEXp�HW�UHVWHUD�OD�SURSULpWp�GH�0LVWHUVPRNH��
/D�6RFLpWp�0LVWHUVPRNH�QH�VDXUDLW�rWUH�WHQXH�SRXU�UHVSRQVDEOH�VL�XQH�WLHUFH�SHUVRQQH�
LQWHUFHSWH�OH�PDLO�HW�V
DWWULEXH�OH�ORW��

8Q�WLUDJH�DX�VRUW�ILQDO�DXUD�OLHX�j�O¶LVVXH�GX�MHX�FRQFRXUV�SDUPL�WRXV�OHV�SDUWLFLSDQWV���OH�JDJQDQW�
VpOHFWLRQQp�UHPSRUWHUD�XQ�L3DG�0LQL�GH�PDUTXH�$SSOH�HW�G¶XQH�YDOHXU�GH�����HXURV�
�
�
$UWLFOH���±�5HPERXUVHPHQW�GHV�IUDLV�GH�SDUWLFLSDWLRQ�

/HV�IUDLV�GH�SDUWLFLSDWLRQ�JpQpUpV�SDU�OHV�FR�WV�GH�FRQQH[LRQ�,QWHUQHW�VHURQW�UHPERXUVpV�j�
WRXW�SDUWLFLSDQW�TXL�HQ�IHUD�OD�GHPDQGH�SDU�pFULW��GDQV�XQ�GpODL�UDLVRQQDEOH�j�FRPSWHU�GH�OD�
UpFHSWLRQ�GH�OD�GHPDQGH��VXU�OD�EDVH�G
XQH�VRPPH�IRUIDLWDLUH�PD[LPXP�GH������HXURV��3RXU�
FHOD��OH�SDUWLFLSDQW�IHUD�SDUYHQLU�j�0LVWHUVPRNH�VHV�QRP��SUpQRP��DGUHVVH�SRVWDOH�FRPSOqWH��H�
PDLO��5,%�RX�5,3�DLQVL�TXH�OD�GDWH�GH�SDUWLFLSDWLRQ�j�0LVWHUVPRNH��7'1�2QOLQH��UXH�GX�FDOYDLUH��
������/HVTXLQ�&HGH[��
�
8QH�VHXOH�GHPDQGH�GH�UHPERXUVHPHQW�SRXUUD�rWUH�SUpVHQWpH�SDU�SDUWLFLSDQW��PrPH�QRP��
PrPH�SUpQRP��PrPH�DGUHVVH��
/H�UHPERXUVHPHQW�VHUD�HIIHFWXp�SDU�FKqTXH�RX�YLUHPHQW�EDQFDLUH��DX�FKRL[�GH�0LVWHUVPRNH�
/H�UHPERXUVHPHQW�GX�WLPEUH�QpFHVVDLUH�j�OD�GHPDQGH�GH�UHPERXUVHPHQW�GHV�IUDLV�GH�
FRQQH[LRQ�,QWHUQHW��OD�GHPDQGH�GH�FRPPXQLFDWLRQ�GX�SUpVHQW�UqJOHPHQW�RX�OD�QRWLILFDWLRQ�GHV�
QRXYHOOHV�FRRUGRQQpHV�pYHQWXHOOHV�GX�SDUWLFLSDQW�VHUD�HIIHFWXp�VXU�OD�EDVH�GX�WDULI�OHQW�HQ�
YLJXHXU�VXU�VLPSOH�GHPDQGH�pFULWH�
7RXWH�GHPDQGH�pFULWH�GH�UHPERXUVHPHQW�GHV�IUDLV�GH�SDUWLFLSDWLRQ�DGUHVVpH�SOXV�GH����MRXUV�
FDOHQGDLUHV�DSUqV�OD�ILQ�GX�MHX�FRQFRXUV��OH�FDFKHW�GH�OD�SRVWH�IDLVDQW�IRL��QH�VHUD�SULVH�HQ�
FRPSWH�

$UWLFOH���±�3URWHFWLRQ�GHV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO�HW�ORL�LQIRUPDWLTXH�HW�OLEHUWp

/HV�LQIRUPDWLRQV�UHFXHLOOLHV�SDU�0LVWHUVPRNH�EpQpILFLHQW�GH�OD�SURWHFWLRQ�GH�OD�ORL�,QIRUPDWLTXH�
HW�/LEHUWpV�GX���MDQYLHU������
&RQIRUPpPHQW�j�O
DUWLFOH����GH�ODGLWH�ORL��OHV�SDUWLFLSDQWV�GLVSRVHQW�G
XQ�GURLW�G
DFFqV��GH�
UHFWLILFDWLRQ�RX�GH�UDGLDWLRQ�GHV�GRQQpHV�SHUVRQQHOOHV�OHV�FRQFHUQDQW�TX
LOV�SHXYHQW�H[HUFHU�VXU�
VLPSOH�GHPDQGH�pFULWH�j�0LVWHUVPRNH�±��MHX�FRQFRXUV�GHV���������FRPPDQGHV���7'1�2QOLQH��
UXH�GX�FDOYDLUH��������/HVTXLQ�&HGH[�

�
$UWLFOH���±�8WLOLVDWLRQ�j�GHV�ILQV�SXEOLFLWDLUHV�RX�FRPPHUFLDOHV�



/HV�JDJQDQWV�DFFHSWHQW��HQ�SDUWLFLSDQW�j�FH�MHX�FRQFRXUV��TXH�OHXU�QRP�VRLW�pYHQWXHOOHPHQW�
XWLOLVp�HW�GLIIXVp�j�GHV�ILQV�SXEOLFLWDLUHV�RX�FRPPHUFLDOHV�SRXU�OH�FRPSWH�GX�*URXSH�
0LVWHUVPRNH�
/HV�GRQQpHV�SHUVRQQHOOHV�UHFXHLOOLHV�j�O
RFFDVLRQ�GX�SUpVHQW�MHX�FRQFRXUV�VRQW�
QpFHVVDLUHV�SRXU�O
DWWULEXWLRQ�GHV�ORWV�HW�SRXUURQW�rWUH�XWLOLVpHV�SDU�OH�*URXSH�
0LVWHUVPRNH�SRXU�O
HQYRL�GH�SURVSHFWLRQ�FRPPHUFLDOH��6L�OH�SDUWLFLSDQW�QH�VRXKDLWH�SDV�
UHFHYRLU�FHV�GRFXPHQWV��LO�O
LQGLTXHUD�j�0LVWHUVPRNH�HQ�FRFKDQW�OD�FDVH�DSSURSULpH�
ILJXUDQW�VXU�OH�EXOOHWLQ�GH�SDUWLFLSDWLRQ��

$UWLFOH����±�'pS{W�HW�FRPPXQLFDWLRQ�GX�UqJOHPHQW�

/H�SUpVHQW�UqJOHPHQW�HVW�GpSRVp��YLD�OD�VRFLpWp�/XGLOH[��ZZZ�UHJOHPHQW�OHJDO�QHW���DXSUqV�GH�
O¶pWXGH�GH�OD�6(/$5/�3(7(<�±�*8(5,1�±�%285*($&��+XLVVLHUV�GH�MXVWLFH�DVVRFLpV������UXH�
GX�IDXERXUJ�6DLQW�+RQRUp�������3DULV�
�
,O�HVW�FRQVXOWDEOH�SHQGDQW�WRXWH�OD�GXUpH�GX�MHX�FRQFRXUV��HQ�OLJQH��j�SDUWLU�GX�6LWH�,QWHUQHW�
KWWS���ZZZ�PLVWHUVPRNH�FRP�FRPPDQGHV�PLVWHUVPRNH�L�����KWPO�HW�SHXW�rWUH�DGUHVVp��j�WLWUH�
JUDWXLW��j�WRXWH�SHUVRQQH�TXL�HQ�IDLW�OD�GHPDQGH�j�0LVWHUVPRNH�

/HV�IUDLV�G
HQYRL�GH�FHWWH�GHPDQGH�SRXUURQW�rWUH�UHPERXUVpV�VXU�OD�EDVH�G
XQ�WLPEUH�SRVWH�WDULI�
OHQW�HQ�YLJXHXU��

�
$UWLFOH����±�5HVSRQVDELOLWp�

0LVWHUVPRNH�QH�VDXUDLW�rWUH�WHQXH�SRXU�UHVSRQVDEOH�GH�WRXV�IDLWV�TXL�QH�OXL�VHUDLHQW�SDV�
LPSXWDEOHV��QRWDPPHQW�SRXU�OHV�FDV�R��OH�VLWH�,QWHUQHW�KWWS���ZZZ�PLVWHUVPRNH�FRP�VHUDLW�
LQGLVSRQLEOH�SHQGDQW�OD�GXUpH�GX�MHX�FRQFRXUV��OHV�GRQQpHV�ILJXUDQW�VXU�OH�EXOOHWLQ�GH�
SDUWLFLSDWLRQ�QH�OXL�SDUYLHQGUDLHQW�SDV�SRXU�XQH�TXHOFRQTXH�UDLVRQ��OXL�DUULYHUDLHQW�LOOLVLEOHV�RX�
VHUDLHQW�LPSRVVLEOHV�j�WUDLWHU�
$XFXQ�GpGRPPDJHPHQW�QH�SRXUUD�rWUH�GHPDQGp�SDU�OHV�SDUWLFLSDQWV��

$UWLFOH����±�'URLW�DSSOLFDEOH�HW�DWWULEXWLRQV�GHV�FRPSpWHQFHV�

/H�SUpVHQW�UqJOHPHQW�HVW�VRXPLV�j�OD�ORL�IUDQoDLVH��7RXWH�GLIILFXOWp�SUDWLTXH�G
DSSOLFDWLRQ�RX�
G
LQWHUSUpWDWLRQ�GX�SUpVHQW�UqJOHPHQW�VHUD�WUDQFKpH�VRXYHUDLQHPHQW�SDU�0LVWHUVPRNH��


