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$FWLRQ���� ��3URPRWLRQ�GH�OD�PL[LWp�VRFLDOH�GH�OD�SHWLWH�HQIDQFH

&RQWH[WH HW�SHUWLQHQFH

$X�QLYHDX�FDQWRQDO� LO�Q¶\�D�j�FH�MRXU�DXFXQH�H[LJHQFH�IRUPXOpH�TXDQW�j�OD�SUpSDUDWLRQ�GHV�HQIDQWV�j�
OHXU�HQWUpH�GDQV�OH�PLOLHX�VFRODLUH��/¶$JHQGD�,QWpJUDWLRQ�6XLVVH�GX�6HFUpWDULDW�G¶(WDW�DX[�0LJUDWLRQV
H[LJH� FRPPH� REMHFWLI� SULRULWDLUH� TXH� ���� GHV� HQIDQWV� LVVXV� GH� O¶DVLOH� PDvWULVHQW� OHV� EDVHV� GH� OD�
ODQJXH� DYDQW� O¶HQWUpH� j� O¶pFROH� ��+��� 'H�PrPH�� O¶DSSUHQWLVVDJH� GH� OD� ODQJXH� SRXU� OHV� SDUHQWV� HVW�
IRQGDPHQWDO�GDQV� OH�SURFHVVXV�G¶LQWpJUDWLRQ� 'DQV� OH�FRQWH[WH�DFWXHO�� OHV�SDUHQWV�G¶HQIDQWV�HQ�EDV�
kJH�DFFqGHQW�GLIILFLOHPHQW�DX[�FRXUV�GH�ODQJXH�HW� OHV�HQIDQWV�DOORSKRQHV�kJpV�GH�����DQV�LQWqJUHQW�
O¶pFROH�VDQV�SUpSDUDWLRQ�SUpDODEOH WDQW�OLQJXLVWLTXH�TXH�VRFLDOH��)RQGp VXU�OH�SULQFLSH�GH�O¶pJDOLWp�GHV�
FKDQFHV�SRXU�OHV�SDUHQWV�HW�OHV�HQIDQWV��OH�SURMHW�SHUPHWWUDLW�DX[�SDUHQWV�DYHF�HQIDQWV�HQ�EDV�kJH�GH�
EpQpILFLHU�G¶XQ�FRXUV�GH�ODQJXH� /H�FRQWHQX�HW�OH�IRUPDW�GH�FHV�FRXUV�HQFRXUDJHQW�OHV�pFKDQJHV�HW�
O¶LQWpJUDWLRQ��UHQFRQWUH�GDQV�OHV�HVSDFHV�SXEOLFV�RX�GDQV�OHV�0DLVRQV�YHUWHV��GLVFXVVLRQV�D[pHV�VXU�
GHV� DVSHFWV� FRQFUHWV� GX� TXRWLGLHQ� FRPPH� SDU� H[HPSOH� OD� JHVWLRQ� GHV� GpFKHWV�� HWF��� /D� PL[LWp�
VRFLDOH� HVW� IRQGDPHQWDOH� j� O¶pJDOLWp� GHV� FKDQFHV�� UDLVRQ� SRXU� ODTXHOOH� OD� VWUXFWXUH� V¶RXYULUDLW� DX[�
KDELWDQWV�GH�OD�UpJLRQ�

2EMHFWLIV

x ,QWpJUDWLRQ�GHV�HQIDQWV�HW�SDUHQWV�DOORSKRQHV�IDFLOLWpHV�
x /HV� HQIDQWV� FRPPHQoDQW� OD� �+ RQW� DFTXLV� OHV� EDVHV� GH� OD� ODQJXH� GH� OHXU� UpJLRQ �9DODLV�

URPDQG��
x /HV�HQIDQWV�FRPPHQoDQW�OD��+ SRVVqGHQW�OHV�FRPSpWHQFHV�VRFLDOHV�SRXU�LQWHUDJLU�HQ�PLOLHX�

VFRODLUH�
x /HV�UHODWLRQV�HQWUH�OH�PLOLHX�VFRODLUH�HW�OHV�SDUHQWV�VRQW�IDFLOLWpHV�
x /¶LQWpJUDWLRQ� HQ� PLOLHX� VFRODLUH� SHUPHW� XQH� PHLOOHXUH� SULVH� HQ� FKDUJH� GH� OD� SDUW� GHV�

HQVHLJQDQW�H�V�

,QGLFDWHXUV

/HV�PLOLHX[�VFRODLUHV�HW�pGXFDWLIV�pYDOXHQW�OHV�FDSDFLWpV�ODQJDJLqUHV�HW�FRPSRUWHPHQWDOHV�GHV�
HQIDQWV�D\DQW�SDUWLFLSp�DX�SURMHW��/HV�IRUPDWHXUV�HQ�ODQJXH�DWWHVWHQW�GX�QLYHDX�GH�ODQJXH�DWWHLQW�SDU�
OHV�SDUHQWV�

,QGLFDWHXU�GH�UpDOLVDWLRQ �����PRGXOHV�SDU�JURXSH��RUJDQLVpV�j�WUDYHUV�XQ�FRXUV�GH�ODQJXH�SRXU�OHV�
SDUHQWV��XQ�DWHOLHU�pYHLO�j�OD�YLH�VFRODLUH�SRXU�OHV�HQIDQWV�HW�XQH�DQLPDWLRQ�FRPPXQH�SDUHQWV�HQIDQWV�
j�YRFDWLRQ�LQWpJUDWLYH�

,QGLFDWHXU�GH�UpVXOWDW �����SDUWLFLSDQWV��SDUHQWV�HW�HQIDQWV��YRLHQW�OHXU�LQWpJUDWLRQ�VRFLDOH�QHWWHPHQW�
DPpOLRUpH�DSUqV�DYRLU�VXLYL�OD�PHVXUH��

3XEOLF�FLEOH

x (QIDQWV�����DQV��SURMHFWLRQ � ���HQIDQWV�SDU�DQQpH�VFRODLUH UHSDUWLV�VXU���JURXSHV�
x 3DUHQWV��SURMHFWLRQ � ���DGXOWHV UHSDUWLV�VXU���JURXSHV�
x (QVHLJQDQW�H�V�GH�O¶pFROH
x )DPLOOHV�GHV�HQIDQWV

%XGJHW�
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����&+)

3RUWHXUV

'66&��637

3DUWHQDLUHV

6HUYLFH�GH�O¶HQVHLJQHPHQW �6(�

6HUYLFH�FDQWRQDO�GH�OD�MHXQHVVH �6&-�

(ORGLH�6HSSH\��LQGpSHQGDQWH��H[SHUWLVH�GX�SURMHW

&HQWUH�GH�IRUPDWLRQ�GX�%RW]D���2$6,

)R\HUV�G¶KpEHUJHPHQW�FROOHFWLI���2$6,
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&DOHQGULHU

��������� ��0LVH�HQ�SODFH�GHV�FRXUV�HW�UpDOLVDWLRQ


