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0RQVLHXU�OH�0DLUH�VRXPHW�DX�&RQVHLO�OH�SURFqV�YHUEDO�GH�OD�VpDQFH�GX����RFWREUH�������'HV�UHFWLILFDWLRQV� VRQW� DSSRUWpHV� GDQV� OHV� TXHVWLRQV� GLYHUVHV�� /H� SURFqV�YHUEDO� HVW� HQVXLWH�DSSURXYp�j�O¶XQDQLPLWp�5(+$%,/,7$7,21� (*/,6(� '8� %$55<� ± 02',),&$7,21� 3/$1� '(�),1$1&(0(17 �
/H����DR�W�GHUQLHU��OH�&RQVHLO�DYDLW�GpFLGp�GH�GHPDQGHU�GHV�VXEYHQWLRQV�SRXU�OD�UpKDELOLWDWLRQ�GH�O¶(JOLVH�GX�%DUU\��'H�QRXYHDX[�WH[WHV�UpJOHPHQWDLUHV�FRQFHUQDQW�OD�VXEYHQWLRQ�GpSRVpH�DX�WLWUH�GHV�IRQGV�HXURSpHQV�SUpFLVHQW�TX¶HOOH�SHXW�DWWHLQGUH������GX�PRQWDQW�WRWDO�DX�OLHX�GH������LQLWLDOHPHQW�SUpYXV��/H�SODQ�GH�ILQDQFHPHQW�HVW�GRQF�PRGLILp ��&RQVHLO�*pQpUDO� ����������������������¼&RQVHLO�5pJLRQDO� ���� ���������������¼(WDW������SD\VDJHU�� ���� ���������������¼8QLRQ�HXURSpHQQH� ���� ���������������¼&RPPXQH ��VROGH ���������������¼&R�W�WRWDO�+7 ���������������¼&H�QRXYHDX�SODQ�GH�ILQDQFHPHQW�HVW�DSSURXYp�j�O¶XQDQLPLWp�
),;$7,21�'(�/¶,1'(01,7(�'(�/2*(0(17�'(6�,167,787(856������ ± $9,6 �
0RQVLHXU� OH� 3UpIHW� GH� O¶+pUDXOW VROOLFLWH� O¶DYLV� GX�&RQVHLO�0XQLFLSDO� TXDQW� j� OD� IL[DWLRQ� GH�O¶LQGHPQLWp�GH�ORJHPHQW�GHV�LQVWLWXWHXUV��/D�SURSRVLWLRQ�SRUWH�VXU�XQH�DXJPHQWDWLRQ�GH������� VRLW �������¼�SDU�DQ�SRXU�XQ�LQVWLWXWHXU�FpOLEDWDLUH��YHXI�RX�GLYRUFp�VDQV�HQIDQW�������¼�SDU�DQ�SRXU�XQ�LQVWLWXWHXU�PDULp�DYHF�RX�VDQV�HQIDQW�j�FKDUJH�HW�SRXU�OHV�LQVWLWXWHXUV�FpOLEDWDLUHV�YHXIV�RX�GLYRUFpV�DYHF�HQIDQW�j�FKDUJH�,O� HVW� SUpFLVp�TXH� O¶LQGHPQLWp� ORJHPHQW�QH� FRQFHUQH�TXH� OHV� LQVWLWXWHXUV�� OHV�SURIHVVHXUV�GHV�pFROHV�Q¶\�D\DQW�SDV�GURLW��'H SOXV��HOOH�Q¶HVW�SDV�j�OD�FKDUJH�GH�OD�FRPPXQH�4XHVWLRQ�DSSURXYpH�j�O¶XQDQLPLWp�
75$9$8;� 5(6($8� ($8;� 86((6� &+(0,1� '(6� 7,(8/,(5(6� (7� 6$,17 �(7,(11(�± $9(1$17 �
3HQGDQW�OD�UpDOLVDWLRQ�GHV�WUDYDX[��OHV�UpVHDX[�pWDQW�HQ�WUqV�PDXYDLV�pWDW��LO�D�pWp�LQGLVSHQVDEOH�G¶HIIHFWXHU� FHUWDLQHV� UpSDUDWLRQV� FRPSOpPHQWDLUHV� QRQ� SUpYXHV� DX� GpSDUW�� QRWDPPHQW� OH�UHPSODFHPHQW�GH�GHX[�WURQoRQV�GH�FDQDOLVDWLRQV�&H�VXSSOpPHQW�GH�WUDYDX[ VH�FKLIIUH�j����������¼�77&�$SSUREDWLRQ�j�O¶XQDQLPLWp�
0,66,21�85%$1,67(�&216(,/�� &219(17,21 �
0RQVLHXU�OH�0DLUH�SUpVHQWH�DX�&RQVHLO�XQ�SURMHW�GH�FRQYHQWLRQ�HQWUH�OD�FRPPXQH�HW�0RQVLHXU�0LFKHO�)5(02//(��DUFKLWHFWH�XUEDQLVWH�SRXU�XQH�PLVVLRQ�GH�FRQVHLO HQ�PDWLqUH�G¶XUEDQLVPH�j� FRXUW� HW� j� ORQJ� WHUPH�� HW� G¶DLGH� j� O¶pWXGH� GH� GRVVLHUV� GH� SHUPLV� GH� FRQVWUXLUH�� FHUWLILFDWV�G¶XUEDQLVPH«/D�UpPXQpUDWLRQ�VH�IHUDLW�SDU�YDFDWLRQ�����¼�RX�j�OD�MRXUQpH�SRXU�OHV�GRVVLHUV�LPSRUWDQWV�TXL�QpFHVVLWHQW�XQ�ORQJ�WUDYDLO�GH�SUpSDUDWLRQ�����¼�$SSUREDWLRQ�j�O¶XQDQLPLWp



%8'*(7�&20081$/�± 9,5(0(17�'(�&5(',76 �
&H�SRLQW�GH� O¶RUGUH�GX� MRXU�HVW� DQQXOp�FDU�G¶DSUqV� OD�SHUFHSWLRQ�� LO�HVW� LQXWLOH�G¶HIIHFWXHU�XQ�YLUHPHQW�GH�FUpGLWV�SRXU�OH�SDLHPHQW�GHV�WUDYDX[�GX�FLPHWLqUH�SXLVTXH�OH�FKDSLWUH�FRQFHUQp�HVW�VXIILVDPPHQW�EXGJpWLVp�
67$7,21� '¶(385$7,21� ± $9$17� 352-(7� 6200$,5(� � � '(0$1'(6� '(�68%9(17,216�± '(0$1'(�'(�5(&(3,66(�'(�'(&/$5$7,21 �
/HV� G\VIRQFWLRQQHPHQWV� GH� OD� VWDWLRQ� G¶pSXUDWLRQ� GX� YLOODJH� HQ� VRQW� j� XQ� SRLQW� R�� QRXV� QH�SRXYRQV SOXV� HQYLVDJHU� GH� FRQWLQXHU� DLQVL��1RXV� DYRQV� pWp� GDQV� O¶REOLJDWLRQ� GH� FXUHU� GHX[�EDVVLQV� GH� OD� VWDWLRQ� DFWXHOOH� HW� GH� FUpHU� XQ� GUDLQDJH� TXL� DXUDLW� G�� H[LVWHU�� /HV� FRXFKHV� GH�VDEOH�RQW�pWp�FKDQJpHV��0DLV�FHV�PHVXUHV�QH�VRQW�TXH�SURYLVRLUHV��$YHF�O¶DSSXL�GX�6$7(6(��GH� OD�',5(1��GH�OD�3ROLFH�GH�O¶HDX��QRXV�WUDYDLOORQV�VXU�XQ�SURMHW�GH�UHPSODFHPHQW�GH�FHWWH�VWDWLRQ�1RXV� HQYLVDJHRQV� GH� O¶LPSODQWHU� VXU� OHV� WHUUDLQV� GpMj� DFTXLV� SDU� OD� FRPPXQH� DX� EDV� GH�O¶$YHQ��6RQ� IRQFWLRQQHPHQW� VHUDLW�SUpYX�SRXU�������SHUVRQQHV�� ,O� V¶DJLUDLW�G¶XQ�V\VWqPH�GH�OLWV�SODQWpV�GH� URVHDX[�TXL�HQ�ERXJHDQW�DqUHQW�HW�R[\JqQHQW� OHV�VROV�SRXU�pSXUHU��&H�W\SH�GH�VWDWLRQ�H[LVWH�GpMj�HW�GRQQH�WRXWH�VDWLVIDFWLRQ��,O�SUpVHQWH�XQ�JUDQG�LQWpUrW�SDU�VRQ�IDLEOH�FR�W�GH�IRQFWLRQQHPHQW��QpFHVVLWDQW�SHX�G¶HQWUHWLHQ��HQ�HIIHW��OHV�URVHDX[�GRLYHQW�rWUH�FRXSpV�XQH�IRLV�SDU�DQ�HW�XQ�QHWWR\DJH�GRLW�rWUH�HIIHFWXp�WRXV�OHV�GL[�DQV�XQLTXHPHQW��/D�VWDWLRQ�DFWXHOOH�RFFXSH� XQH� SHUVRQQH� j� WHPSV� SOHLQ� HQ� SHUPDQHQFH� �ZHHN�HQG� \� FRPSULV�� SOXV��SRQFWXHOOHPHQW��O¶DLGH�G¶XQH�GHX[LqPH�SHUVRQQH�8Q�DYDQW�SURMHW� VRPPDLUH� D� pWp� pWDEOL� SDU� OD�6,((�HW�&RQFHUWR� LQJpQLHULH�� SRXU�XQ�PRQWDQW�WRWDO�+7�GH ������������¼�SRXU�OD�FRQVWUXFWLRQ�GH�OD�VWDWLRQ�G¶pSXUDWLRQ�HW�GH����������� ¼�SRXU�OD�FUpDWLRQ�G¶XQ�UpVHDX�GH�WUDQVSRUW�MXVTX¶j�OD�IXWXUH�VWDWLRQ�G¶pSXUDWLRQ�0RQVLHXU� OH�0DLUH�SURSRVH�DX�&RQVHLO�GH�VROOLFLWHU�OH�&RQVHLO�*pQpUDO��O¶$JHQFH�GH�O¶(DX�HW�O¶(WDW� DX� WLWUH GH� OD� '*(� SRXU� O¶DWWULEXWLRQ� G¶DLGHV� HQ� YXH� GX� ILQDQFHPHQW� GHV� RSpUDWLRQV��/¶DLGH�WRWDOH�SRXUUD�V¶pOHYHU�j������GX�SURMHW�4XHVWLRQ�DSSURXYpH�j�O¶XQDQLPLWp�
67$7,21�'¶(385$7,21�± &2175$7�,1*(1,(5,( �
8Q� SURMHW� GH� FRQWUDW� GH�PDvWULVH� G¶°XYUH� HQWUH� OD� FRPPXQH� HW�&RQFHUWR� ,QJpQLHULH� SRXU� OD�UpDOLVDWLRQ� GHV� VWDWLRQV� G¶pSXUDWLRQ� GX� ERXUJ� HW� GH� 6DLQW� (WLHQQH� HVW� VRXPLV� DX� YRWH�� 6RQ�PRQWDQW�SUpYLVLRQQHO�HVW�GH ��������¼�+7�$SUqV�H[SOLFDWLRQ�GH�0RQVLHXU�OH�0DLUH��DSSUREDWLRQ�j�O¶XQDQLPLWp�
$66,67$1&(� 7(&+1,48(� )2851,(� 3$5� /¶(7$7� 3285� '(6� 5$,6216� '(�62/,'$5,7(� (7� '¶$0(1$*(0(17� '8� 7(55,72,5(� �$7(6$7�� ±&219(17,21 �
0RQVLHXU�0DJQH�� UHSUpVHQWDQW� GH� OD� ''(� �'LUHFWLRQ� 'pSDUWHPHQWDOH� GH� O¶(TXLSHPHQW�� HVW�YHQX� SUpVHQWHU� OD� PLVVLRQ� GH� OD� VXEGLYLVLRQ� FRQFHUQDQW� O¶DVVLVWDQFH� WHFKQLTXH� IRXUQLH� SDU�O¶(WDW��&HOOH�FL� V¶DGUHVVH� DX[� SHWLWHV� FRPPXQHV� GDQV� OH� FDGUH� G¶XQH� DVVLVWDQFH� j� O¶HQWUHWLHQ� HW� OD�UpSDUDWLRQ� GH� OD� YRLULH� FRPPXQDOH�� DVVLVWDQFH� SRXU� O¶pWXGH� HW� O¶HQWUHWLHQ� G¶RXYUDJHV� G¶DUW��DVVLVWDQFH� j� OD� VpFXULWp� URXWLqUH�� JHVWLRQ� GX� WDEOHDX� GH� FODVVHPHQW� GH� YRLULH«� /H� FR�W�



V¶pOqYHUDLW� j� ����� ¼� SDU� DQ� HW� SDU� KDELWDQW�� j� FRPSWHU� GX� SUHPLHU� MDQYLHU� ������ DYHF� XQH�UpGXFWLRQ�GH������SRXU�OHV�FRPPXQHV�DSSDUWHQDQW�j�XQ�JURXSHPHQW�GH�FRPPXQHV��FH�TXL�HVW�QRWUH�FDV�
48(67,216�',9(56(6 �
� /D�FRPPLVVLRQ�GX�SHUVRQQHO D� UHWHQX� OD�FDQGLGDWXUH�GH�0RQVLHXU 0DUF�&ODYDJXHUD�SRXU�XQ�&RQWUDW�(PSORL�6ROLGDULWp��&(6���,O�UHPSODFHUD�GRQF�0RQVLHXU�6WpSKDQH�&DPERQ�TXH�O¶RQ�UHPHUFLH��6RQ�FRQWUDW�VHUD�VLJQp�SRXU�VL[�PRLV�GDQV�XQ�SUHPLHU�WHPSV�0DGDPH�/DXUHQW�UHPSODFHUD�HQ�FRQWUDW�&(6�0DGDPH�$QQLH�&OD\�TXL�D�GRQQp�VD�GpPLVVLRQ�VXLWH�j�OD�VLJQDWXUH�G¶XQ�FRQWUDW�j�GXUpH�LQGpWHUPLQpH�/H�FRQWUDW�&(6�GH�0RQVLHXU�/H�%DLO�VHUD�UHQRXYHOp��O¶DJHQW�GRQQDQW�HQWLqUH�VDWLVIDFWLRQ�0RQVLHXU�%pJDXW�&ODXGH�VHUD�HPEDXFKp�HQ�&�(�6��SRXU�O¶HQWUHWLHQ�GH�6DLQW�(WLHQQH��GHV�EDLQV�HW�GH�OD�YRLULH�'HV�UHQVHLJQHPHQWV�VHURQW�SULV�DXSUqV�GH�OD�''7()3��'LUHFWLRQ�'pSDUWHPHQWDOH�GX�7UDYDLO��GH� O¶(PSORL� HW� GH� OD� )RUPDWLRQ� 3URIHVVLRQQHOOH�� SRXU� OHV� ILQDOLWpV� GHV� UHQRXYHOOHPHQWV�SRVVLEOHV�HQ�PDWLqUH�GH�GXUpH�GH�FRQWUDW�
� 5DSSHO�GH�OD�UpXQLRQ�SXEOLTXH GX���GpFHPEUH�DX�VXMHW�GX�WUL�VpOHFWLI�
� /H 0DUFKp�GH�1RsO VH�SUpSDUH�ELHQ��UHQGH]�YRXV�VXU�OD�SODFH�j���KHXUHV�HW���KHXUHV�����OH���GpFHPEUH�SRXU�O¶LQVWDOODWLRQ�
/¶RUGUH�GX�MRXU�pWDQW�pSXLVp��OD�VpDQFH�HVW�OHYpH�j����KHXUHV�
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