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&KLIIUHV�FOHIV�
�
3DWULPRLQH�
�����0LOOLRQV�G¶HXURV��\�FRPSULV�5HVWDXUDQW�,QWHU�(QWUHSULVHV��
�
5pVXOWDW�QHW�FRQVROLGp�
����.¼�
�
�
$15�
$15�FRQVROLGp���������.¼�
$15�FRQVROLGp�GLOXp�SDU�DFWLRQ�DSUqV�FRQYHUVLRQ�GHV�25$���������HXUR�
$15�FRQVROLGp�GLOXp�SDU�DFWLRQ�DSUqV�FRQYHUVLRQ�GHV�25$�HW�H[HUFLFH�GHV�%6$���������HXUR�
�
&RXUV�GH�ERXUVH�DX���RFWREUH�������
�����HXUR�

�
�

)DLWV�PDUTXDQWV�GH�O¶H[HUFLFH���
�

�� /D�UpYLVLRQ�GX�3/8�V¶HVW�SRXUVXLYLH�DX�FRXUV�GH� O¶DQQpH������SRXU�DERXWLU� OH���PDL������j�
O¶HQWUpH�HQ�YLJXHXU�G¶XQ�QRXYHDX�3/8��SXUJp�GH�WRXV�UHFRXUV�OH���MXLOOHW���������

�� /HV�QpJRFLDWLRQV�DYHF�OHV�VHUYLFHV�ILVFDX[�FRQFHUQDQW�OHV�FRQWHVWDWLRQV�GHV�WD[HV�IRQFLqUHV�RQW�
FRQWLQXp�HQ�������(OOHV�RQW�DERXWL�OH����MXLQ������SDU�OD�FRQFOXVLRQ�DYHF�OD�&RPPLVVLRQ�GHV�
&KHIV�GHV�6HUYLFHV�)LQDQFLHUV��&&6)��GH�6HLQH�6DLQW�'HQLV�G¶XQ�DFFRUG�GH�UqJOHPHQW�SDUWLHO�
GH�OD�GHWWH�H[LJLEOH�GH�������.¼�DYHF�PLVH�HQ�SODFH�G¶XQ�pFKpDQFLHU�MXVTX¶HQ�MXLQ�������8Q�
SUHPLHU�YHUVHPHQW�GH�����.¼�HVW�LQWHUYHQX�HQ�MXLOOHW��������

�� /¶REWHQWLRQ� GX� QRXYHDX� 3/8� D� SHUPLV� DX� JURXSH� G¶HQWUHU� HQ� QpJRFLDWLRQ� DYHF� VHV� GHX[�
EDQTXHV�SRXU�UHSRUWHU�O¶H[LJLELOLWp�GH�VD�GHWWH�ILQDQFLqUH�GH�������.¼�LQLWLDOHPHQW�IL[pH�DX����
PDUV� ������ 8Q� DFFRUG� GH� SULQFLSH� D� pWp� WURXYp� SRXU� UHSRUWHU�� GDQV� XQ� SUHPLHU� WHPSV��
O¶pFKpDQFH�DX����GpFHPEUH�������8Q�DYHQDQW�DX�SURWRFROH�GH������HVW�HQ�FRXUV�GH�UpGDFWLRQ���

�� 8Q�SDWULPRLQH� pYDOXp� VHORQ� OD�PpWKRGH� GX� FR�W� DPRUWL� j� �����0LOOLRQV� G¶HXURV� HQWLqUHPHQW�
VLWXp� DX� &HQWUH� G¶$IIDLUHV� 3DULV�1RUG� �/(� %/$1&� 0(61,/�� �FKDQJHPHQW� GH� PpWKRGH�
FRPSWDEOH�FRQIRUPH�DX[�UqJOHV�G¶,$6����� OD� MXVWH�YDOHXU�GHV�DFWLIV� LPPRELOLHUV�Q¶pWDQW�SOXV�
GpWHUPLQDEOH�GH�PDQLqUH�ILDEOH�VXLYDQW�O¶HQWUpH�HQ�YLJXHXU�GX�QRXYHDX�3/8����

�� 3URWRFROH� WUDQVDFWLRQQHO�DYHF�$GYHQLV� �([� OLWLJH�$G\DO�� ILQDOLVp�HQ� MDQYLHU������HW�JpQpUDQW�
O¶HQFDLVVHPHQW�GH�����.¼�HQ�IpYULHU��������

�� $XJPHQWDWLRQ� GX� FDSLWDO� VRFLDO� G¶XQ� PRQWDQW� JOREDO� GH� ���� .¼� VXLYDQW� O¶H[HUFLFH� SDUWLHO�
G¶25$�HW�GH�%6$�DX�FRXUV�GH�O¶H[HUFLFH��
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�
&KLIIUHV�FOpV�GH�O¶DFWLYLWp�

�
%LODQ�&RQVROLGp�V\QWKpWLTXH� $X� $X�
�(Q�PLOOLHUV�G¶HXURV�� ����������� �����������

3DWULPRLQH�LPPRELOLHU�� ������ �������

$XWUHV�LPPRELOLVDWLRQV�FRUSRUHOOHV� ��� ������

$FWLIV�ILQDQFLHUV� ���� �����

$FWLIV�FRXUDQWV�HW�QRQ�FRXUDQWV� ����� ������
� � �
7RWDO�$FWLI� ������ �������
&DSLWDX[�SURSUHV��SDUW�GX�JURXSH��
'RQW�25$���������.¼� ����� ������

3DVVLIV�QRQ�FRXUDQWV� ��� ������

3DVVLIV�FRXUDQWV� ������� ��������

7RWDO�3DVVLI� ������ �������
�
&RPSWH�GH�UpVXOWDW�
�
&RPSWH�GH�UpVXOWDW�&RQVROLGp�V\QWKpWLTXH� $X� $X�
�(Q�PLOOLHUV�G¶HXURV�� ����������� �����������
/R\HUV�HW�FKDUJHV�UHIDFWXUDEOHV� ������ �����
&KDUJHV�ORFDWLYHV�JOREDOHV� �������� �������
5HYHQXV�QHWV�GHV�LPPHXEOHV� �������� �����
&KDUJHV�HW�3URGXLWV�FRXUDQWV� ������ �����
9DULDWLRQ�GH�MXVWH�YDOHXU�GHV�LPPHXEOHV�GH�SODFHPHQWV�
'RWDWLRQV��UHSULVHV�DX[�DPRUW���GpSUpFLDWLRQV�HW�SURYLVLRQV�,PPHXEOHV�

�������������������
������

��

'RWDWLRQV�HW�UHSULVHV�DX[�DXWUHV�DPRUW���GpSUpFLDWLRQV�HW�SURYLVLRQV� �������� �������
5pVXOWDW�GH�FHVVLRQ�GHV�DFWLIV�GLVSRQLEOHV�j�OD�YHQWH� �
5pVXOWDW�RSpUDWLRQQHO� ������ �������
5pVXOWDW�ILQDQFLHU� ������ �����
'RQW�LQWpUrWV�VXU�HPSUXQWV� ������ �����
,PS{WV�VXU�OHV�UpVXOWDWV������ ��� ����
5pVXOWDW�QHW�FRQVROLGp� ���� �������

(FDUW�GH�YDORULVDWLRQ�GHV�SDUWLFLSDWLRQV�LPSXWp�HQ�UpVHUYHV�� ��� ��

5pVXOWDW�JOREDO�FRQVROLGp� ���� �������
�
�
/H� FKLIIUH�G¶DIIDLUHV� DQQXHO� JOREDO� V¶HVW� pOHYp� j�������.¼� �GRQW� OR\HUV�����.¼�HW� FKDUJHV� ORFDWLYHV�
UHIDFWXUpHV�����.¼��HQ������FRQWUH�������.¼��GRQW�OR\HUV�������.¼�HW�FKDUJHV�ORFDWLYHV�UHIDFWXUpHV�
����.¼��HQ�������
�
/HV� UHYHQXV�QHWV�QpJDWLIV� VRQW� OD�FRQVpTXHQFH�G¶XQ� WDX[�GH�YDFDQFH�VLJQLILFDWLI� DX�FRXUV�GH� O¶DQQpH�
����������HQYLURQ�DX����GpFHPEUH��������&HOD�HVW�G��DX�GpSDUW�GH�FHUWDLQV�ORFDWDLUHV�GDQV�OH�FDGUH�GH�
OD�WUDQVIRUPDWLRQ�GX�&HQWUH�GHV�$IIDLUHV�VXLYDQW�OH�QRXYHDX�3/8��
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�
3DWULPRLQH�
�
$X����GpFHPEUH�������OH�SDWULPRLQH��GX�*URXSH�)RQFLqUH�3DULV�1RUG�HVW�FRPSRVp�GH���LPPHXEOHV�GH�
EXUHDX[� HW� G¶XQ� 5HVWDXUDQW� ,QWHU�(QWUHSULVHV� VLWXpV� DX� &HQWUH� G¶$IIDLUHV� 3DULV�1RUG� ±� ���� DYHQXH�
'HVFDUWHV�DX�%/$1&�0(61,/��������
�� /HV� LPPHXEOHV� $PSqUH�� &RQWLQHQWDO� HW� OHV� VHUYLFHV� JpQpUDX[� UHSUpVHQWHQW� XQH� VXUIDFH� WRWDOH�
G¶HQYLURQ��������Pð���
��/H�EkWLPHQW�%RQDSDUWH�SDUWLHOOHPHQW�GpPROL�D�XQH�6+21�GH��������Pð��
�
6XLYDQW�OD�YDOLGDWLRQ�GX�QRXYHDX�3/8�SXUJp�GH�WRXV�UHFRXUV�OH���MXLOOHW�������OH�FHQWUH�D�pWp�FODVVp�HQ�
]RQH�8$E�HW�IDLW�SDUWLH�GHV�SURMHWV�XUEDLQV�GH�OD�9LOOH�GX�%ODQF�0HVQLO��$�FH�WLWUH�OH�&HQWUH�G¶DIIDLUHV�
3DULV�1RUG� SRXUUDLW� VH� WUDQVIRUPHU� HQ� XQ� QRXYHDX�TXDUWLHU� GH� YLOOH� FRPSUHQDQW� ORJHPHQWV�� DFWLYLWpV�
WHUWLDLUHV�HW�pTXLSHPHQWV��
1pDQPRLQV�� OH�TXDUWLHU�GX�&HQWUH�G¶$IIDLUH�IDLW�SDUWLH�G¶XQ�GHV�SpULPqWUHV�GH�JHO�GH�OD�FRPPXQH�GX�
%ODQF�0HVQLO�� VHUYLWXGH� FRQVLVWDQW� j� EORTXHU� WRXWH� FRQVWUXFWLRQ� SRXU� XQH� GXUpH�PD[LPDOH� GH� �� DQV��
GDQV�O¶DWWHQWH�GH�O¶DSSUREDWLRQ�SDU�OD�FRPPXQH�G¶XQ�SURMHW�G¶DPpQDJHPHQW�JOREDO��
�
&RPSWH� WHQX� GH� FHV� pOpPHQWV� QRXYHDX[�� OD� PpWKRGH� G¶pYDOXDWLRQ� GX� SDWULPRLQH� LPPRELOLHU� D� pWp�
PRGLILpH��(Q� HIIHW�� GDQV� OH� FDGUH� GH� OD� QRUPH�G¶,$6����©�LPPHXEOHV� GH� SODFHPHQW�ª�� OH� SDWULPRLQH�
LPPRELOLHU� pWDLW� pYDOXp� SUpFpGHPPHQW� VHORQ� OD� PpWKRGH� GH� OD� MXVWH� YDOHXU�� &HWWH� PpWKRGH� GH�
YDORULVDWLRQ�Q¶HVW�SOXV�SHUWLQHQWH�DX�UHJDUG�GX�QRXYHDX�3/8�SRXU�OHV�UDLVRQV�VXLYDQWHV���
�

�� /H�FKDQJHPHQW�GH�GHVWLQDWLRQ�GX� VLWH� �GH� FHQWUH�G¶DIIDLUH� HQ�TXDUWLHU� UpVLGHQWLHO��� UHQGX�
SRVVLEOH�SDU�OH�QRXYHDX�3/8���

�� /D�VXUIDFH�DFWXHOOH�HVW�GH��������0ð�HQ�O¶pWDW��/D�VXUIDFH�FRQVWUXFWLEOH�Q¶HVW�SDV�DUUrWpH�j�
FH� MRXU� HW� QH� SHXW� rWUH� HVWLPpH� GH� PDQLqUH� VXIILVDPPHQW� ILDEOH�� /H� QRXYHDX� 3/8�
SHUPHWWUDLW�OD�FRQVWUXFWLRQ�GH�������0ð�G¶KDELWDWLRQV�HW�GH�FRPPHUFH���

�� /H�TXDUWLHU�GX�&HQWUH�G¶$IIDLUH�IDLW�SDUWLH�G¶XQ�GHV�SpULPqWUHV�GH�JHO���
�� /D�GXUpH�PD[LPDOH�G¶DWWHQWH�GH�O¶DSSUREDWLRQ�SDU�OD�FRPPXQH�G¶XQ�SURMHW�G¶DPpQDJHPHQW�

JOREDO�HVW�GH���DQV��
�

(Q�FRQVpTXHQFH�� OH�PRGqOH�GH�YDORULVDWLRQ�EDVp� VXU� OHV� UHYHQXV��GXTXHO�GpFRXODLW� OD� MXVWH�YDOHXU�GX�
SDWULPRLQH�� GRLW� rWUH� DEDQGRQQp�� OD� MXVWH� YDOHXU� Q¶pWDQW� SOXV� GpWHUPLQDEOH� GH�PDQLqUH� ILDEOH��$X� ���
GpFHPEUH� ������ OD� PpWKRGH� GH� YDORULVDWLRQ� UHWHQXH� HVW� FHOOH� GH� OD� PpWKRGH� GX� FR�W� DPRUWL� TXL� VH�
MXVWLILH�GH�OD�PDQLqUH�VXLYDQWH���

�
�� /H�3/8�GDQV� VD�YHUVLRQ�YRWpH�SDU� OH� FRQVHLO�PXQLFLSDO� HQ�GDWH�GX���� MXLOOHW������D� pWp�

UHIXVp�LQLWLDOHPHQW�SDU�OH�3UpIHW�HQ�UDLVRQ�G¶XQH�LQVXIILVDQFH�GH�GHQVLILFDWLRQ��'qV�ORUV��OH�
SULQFLSH�GH�PRGLILFDWLRQ�GH�3/8�HVW�DFWp�HQ������HW�OD�VXUIDFH�PLQLPDOH�H[LVWDQWH�GX�VLWH�
SpUHQQLVpH��

�
$X� UHJDUG� GHV� pOpPHQWV� FL�GHVVXV�� LO� D� pWp� GpFLGp� GH� UHSUHQGUH� OHV� SURYLVLRQV� SRXU� GpSUpFLDWLRQ�
DQWpULHXUHPHQW� FRPSWDELOLVpHV� VXU� OH� SDWULPRLQH� LPPRELOLHU� SRXU� XQ� WRWDO� QHW� GH� �� ���� .¼���
$X����GpFHPEUH�������LO�UHVVRUW�XQH�YDOHXU�QHWWH�GH�SDWULPRLQH�LPPRELOLHU�GH��������.¼��
�
�
$FWLI�1HW�5ppYDOXp�
�
$X� ��� GpFHPEUH� ������ O¶$FWLI� 1HW� 5ppYDOXp� FRQVROLGp� HVW� GH� �� ���� .¼�� \� FRPSULV� OHV� 25$�
FRPSWDELOLVpHV�HQ�IRQGV�SURSUHV�SRXU�XQ�PRQWDQW�GH�������.¼��
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�
3HUVSHFWLYHV�
�
/D�UpYLVLRQ�GX�3/8�REWHQXH�D�GpMj�HX�GLYHUV�HIIHWV�SRVLWLIV�SRXU�OH�*URXSH�)31���
�

�� $FFRUG�DYHF�OD�&&6)�VXU�OHV�FRQWHVWDWLRQV�GH�WD[HV�IRQFLqUHV���
3RXUVXLYDQW�VHV�UpFODPDWLRQV�DX�FRXUV�GH�O¶H[HUFLFH�������OD�VRFLpWp�3DPLHU��ILOLDOH�j������GX�JURXSH�
)31��D�pWp�DVVLJQpH�OH����MDQYLHU������HQ�OLTXLGDWLRQ�MXGLFLDLUH�GHYDQW� OH�7ULEXQDO�GH�&RPPHUFH�GH�
3DULV��SDU�OH�6HUYLFH�GHV�,PS{WV�GX�%ODQF�0HVQLO��UHOLTXDWV�GHV�WD[HV�IRQFLqUHV������������j�������WD[H�
VXU�OHV�EXUHDX[������j������HW�OD�WD[H�VXU�OHV�ORFDX[�YDFDQWV���������
/HV�VHUYLFHV�ILVFDX[�RQW�DLQVL�DFFRUGp�j�OD�VRFLpWp�XQ�GpODL�GH�SDLHPHQW�SRXU�OHV�LPSRVLWLRQV�QH�IDLVDQW�
SDV�O¶REMHW�G¶XQH�UpFODPDWLRQ��PR\HQQDQW�XQH�LQVFULSWLRQ�K\SRWKpFDLUH�VXU�O¶LPPHXEOH�/H�%RQDSDUWH��
/D�VRFLpWp�3DPLHU�D�HIIHFWXp�XQ�SUHPLHU�YHUVHPHQW�GH���������HXURV�OH���MXLOOHW������HW�V¶HVW�HQJDJpH�j�
YHUVHU���������HXURV�OH���MXLOOHW������HW�OD�VRPPH�GH������������HXURV�OH���MXLOOHW�������/D�FRQFOXVLRQ�
GH�FHW�DFFRUG�D�pWp�SRVVLEOH�JUkFH�DX�VRXWLHQ�GHV�GHX[�SULQFLSDX[�DFWLRQQDLUHV�GX�*URXSH�)31��
/H�7UpVRU�SXEOLF�D�FRQYHQX�G¶HQYLVDJHU�XQH�UHPLVH�GH�SpQDOLWpV�DX�WHUPH�GH�OD�SURFpGXUH�GH�UqJOHPHQW�
HQ�FDV�GH�UHVSHFW�GHV�pFKpDQFHV�IL[pHV��
&RPSWH�WHQX�GH�FHW�DFFRUG��OHV�VHUYLFHV�ILVFDX[�VH�VRQW�GpVLVWpV�GH�OHXU�DFWLRQ�HQ�OLTXLGDWLRQ�MXGLFLDLUH�
GH�OD�VRFLpWp�3DPLHU�ORUV�GH�O¶DXGLHQFH�GX����VHSWHPEUH�������/D�SURFpGXUH�HVW�FORVH��
�
/D�WD[H�IRQFLqUH�UHVWDQW�GRQF�GXH�j�FH�MRXU�V¶pOqYH�j�����0¼�SRXU�OHV�DQQpHV������j�������&RQFHUQDQW�
OHV�DQQpHV������HW�������OHV�WD[HV�IRQFLqUHV�QH�VRQW�SDV�H[LJLEOHV�FDU�HOOHV�IRQW�O¶REMHW�GH�UpFODPDWLRQV�
DVVRUWLHV�GH�GHPDQGHV�GH�VXUVLV�GH�SDLHPHQW�VXU�OHVTXHOOHV�O¶$GPLQLVWUDWLRQ�Q¶D�SDV�HQFRUH�VWDWXp��
/D�6RFLpWp� HVWLPH� TXH� OHV� GLIIpUHQWHV� SURFpGXUHV� LQWHQWpHV� HQ� ����� SDU� QRWUH� FRQVHLO�� OH� FDELQHW�'H�
*DXOOH�	�)OHXUDQFH��HW�VD�UHSULVH�SURFKDLQH�GH�FRQWDFW�DYHF�O¶$GPLQLVWUDWLRQ�ORFDOH�SRXU��j�QRXYHDX��
FKHUFKHU�XQH�VROXWLRQ�DPLDEOH�VXU�FH�GRVVLHU��UHQGHQW�SHX�SUREDEOH�XQ�GpFDLVVHPHQW�GH�WD[H�IRQFLqUH�
G¶LFL�OD�ILQ�GH�O¶DQQpH�������j�FH�MRXU��DXFXQH�PLVH�HQ�UHFRXYUHPHQW�Q¶HVW�SDUYHQXH�j�OD�6RFLpWp����
�

�� 1pJRFLDWLRQ�VXU�OH�UHSRUW�GH�O¶H[LJLELOLWp�GH�OD�GHWWH�EDQFDLUH���
6XLWH�DX[�SHUVSHFWLYHV�RXYHUWHV�SDU�OH�QRXYHDX�3/8�GH�OD�YLOOH�GX�%ODQF�0HVQLO��OD�VRFLpWp�D�REWHQX�OH�
���VHSWHPEUH������O¶DFFRUG�GH�SULQFLSH�GH�VHV�GHX[�EDQTXHV�SRXU�UHSRUWHU�GDQV�XQ�SUHPLHU�WHPSV�DX�
���GpFHPEUH�������O¶pFKpDQFH�GH�PDUV�������GHWWH�EDQFDLUH�GH���0¼���
&HW�DFFRUG�UHVWH�j�IRUPDOLVHU�SDU�OD�VLJQDWXUH�G¶XQ�DYHQDQW�HQ�FRXUV�GH�UpGDFWLRQ�j�FHWWH�PrPH�GDWH��
$XFXQ�UHPERXUVHPHQW�G¶HPSUXQWV�HQ�SULQFLSDO��VRLW���0¼��GXV�DX[�EDQTXHV�&UpGLW�)RQFLHU�HW�6DGH�Q¶D�
pWp�SULV�HQ�FRPSWH�GDQV�OH�EXGJHW�GH�WUpVRUHULH�pWDEOL�SRXU�OD�SpULRGH������j�MXLQ��������
�

�� 6RXWLHQ�G¶XQ�GHV�SULQFLSDX[�DFWLRQQDLUHV�GX�JURXSH���
$X�GHOj�GX�VRXWLHQ�DSSRUWp�DX�*URXSH�)31�SDU� O¶XQ�GH�VHV�SULQFLSDX[�DFWLRQQDLUHV�� OD�VRFLpWp�),33��
SRXU� UHVSHFWHU� O¶DFFRUG� FRQFOX� DYHF� OD� &&6)� �GpMj� ����.¼� DSSRUWpV� HQ� MXLOOHW� ����� SDU� ),33��� FHW�
DFWLRQQDLUH� V¶HVW� pJDOHPHQW� HQJDJp� j� DSSRUWHU� DX�*URXSH� )31�������.¼� DX� FRXUV� GH� OD� SpULRGH� GX��
�HU� MDQYLHU������DX����MXLQ�������GDQV� OD� OLPLWH�GHV�EHVRLQV�TXL�VHURQW�FRQVWDWpV���/D�VRFLpWp�),33�D�
GpMj�DSSRUWpH�����.¼�HQ�MXLOOHW�������
�
/H� &RQVHLO� G¶$GPLQLVWUDWLRQ� SUpFLVH� j� QRXYHDX� TXH� OHV� SHUVSHFWLYHV� WUqV� IDYRUDEOHV� RIIHUWHV� SDU� OH�
QRXYHDX�3/8�GRLYHQW�IDLUH�IDFH�j�OD�ORXUGHXU�GH�OD�SURFpGXUH�DGPLQLVWUDWLYH�G¶DSSUREDWLRQ�GX�QRXYHDX�
SURMHW�G¶DPpQDJHPHQW�GX�VLWH�TXL�QH�SHUPHW�SDV�j�)RQFLqUH�3DULV�1RUG�G¶DYRLU�XQH�YLVLRQ�SUpFLVH�GX�
FDOHQGULHU�GH�GpFLVLRQV�SULVHV�SDU�OD�0DLULH�HW�SDU�OH�SUpIHW�TXL�YDOLGH�FH�SURMHW��
�
�
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$FWLI�1HW�UppYDOXp��$15����
�

�Ŷ�ŵŝůůŝĞƌƐ�ĚΖΦ� ϯϭͬϭϮͬϮϬϭϱ� ϯϭͬϭϮͬϮϬϭϰ�

�ĂƉŝƚĂƵǆ�ƉƌŽƉƌĞƐ�ĐŽŶƐŽůŝĚĠƐ�ƉĂƌƚ�ĚƵ�ŐƌŽƵƉĞ� ����������������� ������������������

�EZ� ������������������ ���������������������

EŽŵďƌĞ�ĚΖĂĐƚŝŽŶƐ� ���������� ����������

�EZ�ĞŶ�ĞƵƌŽ�ƉĂƌ�ĂĐƚŝŽŶƐ� ����� �����
�EZ�ĐŽŶƐŽůŝĚĠ�ĚŝůƵĠ�ĞŶ�ĞƵƌŽ�ƉĂƌ�ĂĐƚŝŽŶ�ĂƉƌğƐ�
ĐŽŶǀĞƌƐŝŽŶ�ĚĞƐ�KZ�� Ϭ͕Ϭϭϴ� Ϭ͕Ϭϭϯ�
;ŶŽŵďƌĞ�ĚΖĂĐƚŝŽŶƐ�ĂƵ�ϯϭͬϭϮͬϮϬϭϱ�͗�ϭϵϵ�ϴϲϰ�ϰϮϴͿ�
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�
�
/D�FRQYHUVLRQ�GX�VROGH�GHV�25$�QRQ�HQFRUH�FRQYHUWLHV�VXU�OD�EDVH�G¶XQH�DFWLRQ�j�pPHWWUH�SDU�25$�
DFFURvWUDLW�OH�QRPEUH�G¶DFWLRQV�GH�������������DFWLRQV�GRQW�OH�QRPEUH�UHVVRUWLUDLW�DORUV�j��������������
O¶$15�SDU�DFWLRQ�GLOXp�GH�FHWWH�pPLVVLRQ�G¶DFWLRQ�VHUDLW�GH�������¼��
�
/D�VRXVFULSWLRQ�GX�VROGH�GHV�%6$�QRQ�HQFRUH�H[HUFpV��HIIHFWXp�DX�SUL[�GH�����¼�SDU�%6$��DFFURvWUDLW�OD�
VLWXDWLRQ�QHWWH�GH��������.¼�SRXU�O¶pPLVVLRQ�GH�������������DFWLRQV����DFWLRQV�FUppHV�SDU�%6$��VRLW�
XQ�$15�GLOXp�SDU�DFWLRQ�DSUqV�25$�HW�%6$�GH���
�
$FWLI�1HW�5ppYDOXp�� � � � � � � � �������.¼�
1RPEUH�G¶DFWLRQV�DSUqV�FRQYHUVLRQ�GHV�25$�HW�H[HUFLFH�GHV�%6$� � ������������
$15�SDU�DFWLRQV� � � � � � � � ������¼�
�
�
$XWUHV�pYqQHPHQWV�SRVWpULHXUV�j�OD�FO{WXUH���
�
'LYHUVHV�GHPDQGHV�GH�FRQYHUVLRQ�G¶25$�HW�G¶H[HUFLFH�GH�%6$�RQW�pWp�UHoXHV�SRVWpULHXUHPHQW�DX����
GpFHPEUH� ������ /H� UpVXPp� GX� FXPXO� GH� FHV� RSpUDWLRQV� HW� GH� OHXU� LPSDFW� VXU� OH� FDSLWDO� VRFLDO� HVW�
SUpVHQWp�GDQV�OH�WDEOHDX�FL�GHVVRXV���
�
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([HUFLFH� 6ROGH�j�GDWH� ([HUFLFH� 6ROGH� j�
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$� OD� GDWH� G¶DUUrWp� GHV� FRPSWHV� DQQXHOV�� OH� FDSLWDO� VRFLDO� V¶pOqYH� j� ����������� ¼� HW� HVW� FRPSRVp� GH��
�����������DFWLRQV�RUGLQDLUHV�GH�YDOHXU�QRPLQDOH�GH������¼�FKDFXQH��
$� FHWWH�PrPH� GDWH�� LO� VXEVLVWH� ���� ��������25$� QRQ� FRQYHUWLHV� HW� ������������%6$� QRQ� H[HUFpV�
GRQQDQW�GURLW�UHVSHFWLYHPHQW�j�������������HW�j�������������DFWLRQV�RUGLQDLUHV�GH�YDOHXU�QRPLQDOH�GH�
�����¼�FKDFXQH��
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