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O¶HVVHQFH�HW�GH�OD�FRQWULEXWLRQ�GX�4XpEHF��7(&4��

&216,'e5$17�TXH� OD�GLYLVLRQ�GH� O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV� ILQDQFHV�D� IDLW�
SDUDvWUH� XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OD�
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&216,'e5$17�TXH� OD�GLYLVLRQ�GH� O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV� ILQDQFHV�D� IDLW�
SDUDvWUH� XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OHV�
RSpUDWLRQV� GH� GpQHLJHPHQW� GX� VWDWLRQQHPHQW� GH� 3ODFH� &HQWUH�9LOOH� GH� O
DUURQGLVVHPHQW� GH�
-RQTXLqUH��DSSHO�G¶RIIUHV����������HVWLPp�GH������������WD[HV�LQFOXVHV��

&216,'e5$17�TXH�OH�FRQWUDW�HVW�GH�OD�GDWH�G¶DGMXGLFDWLRQ�MXVTX¶DX�SULQWHPSV������HW�
FRPSRUWH�XQH�RSWLRQ�GH�UHQRXYHOOHPHQW�GH�GHX[�DQQpHV�G
RSWLRQV�UHQRXYHODEOHV�j�FKDTXH�DQQpH�
DX[�PrPHV�FRQGLWLRQV�TXH�O
DQQpH�XQ�����
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SDUDvWUH� XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU� OH�
GpQHLJHPHQW� HW� DX� EDOD\DJH� GDQV� GLYHUV� TXDUWLHUV� GH� O
DUURQGLVVHPHQW� GH -RQTXLqUH� �DSSHO�
G¶RIIUHV����������HVWLPp�GH�� �����������WD[HV�LQFOXVHV��
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FRUUHFWLRQ�GH�O
H[WUpPLWp�GH�OD�UDPSH�GH�PLVH�j�O
HDX GH�OD�0DULQD�GH�&KLFRXWLPL��DSSHO�G¶RIIUHV�
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&216,'e5$17�TXH� OD�GLYLVLRQ�GH� O¶DSSURYLVLRQQHPHQW�GX�6HUYLFH�GHV� ILQDQFHV�D� IDLW�
SDUDvWUH� XQ� DSSHO� G¶RIIUHV� SXEOLF� LQYLWDQW� GHV� VRXPLVVLRQQDLUHV� j� SUpVHQWHU� GHV� SUL[� SRXU�
O
DPpQDJHPHQW� GHV� DFFRWHPHQWV� GX� FKHPLQ� GH� OD� 5pVHUYH� HQWUH� OHV� UXHV� GHV� 0DUWUHV� HW� GHV�
&DUFDMRXV�GDQV� O
DUURQGLVVHPHQW�GH�&KLFRXWLPL� �DSSHO�G¶RIIUHV����������HVWLPp�GH������������
WD[HV�LQFOXVHV��

&216,'e5$17� TXH� O¶DGMXGLFDWLRQ� GX� FRQWUDW� HVW� EDVpH� VXU� GHV� FR�WV� XQLWDLUHV� HQ�
IRQFWLRQ�GH�TXDQWLWpV�DSSUR[LPDWLYHV�

&216,'e5$17�OHV�UpVXOWDWV�REWHQXV�VXLWH�j�O¶RXYHUWXUH�GHV�VRXPLVVLRQV �

&216758&7,21�52&.�'8)285��1(4 �������������

������UXH�3DVWHXU��-RQTXLqUH��4XpEHF��*�;��(�
��� ��������

7(55$66(0(17�-2&(/<1�)257,1������������4F�LQF���1(4 �������������

������UXH�GHV�3LQV�2XHVW��$OPD��4XpEHF��*�%��9�
��� ��������

(;&$9$7,21�/�0�5�������������4F�LQF����1(4 �������������

������ERXO��GX�5R\DXPH�&�3�������4XpEHF��*�;��:�
��� ��������

,17(5�352-(7������������4F�LQF����1(4 �������������

������UXH�GH�O¶eQHUJLH��-RQTXLqUH��4XpEHF��*�;��+�
��� ��������

&/$9($8�	�),/6�,1&���1(4 �������������

������ERXO��6DJXHQD\��-RQTXLqUH��4XpEHF��*�;��+�
��� ��������

¬�&(6�&$86(6��LO HVW�UpVROX �

48(� OD�9LOOH�GH�6DJXHQD\�DGMXJH�FH�FRQWUDW� DX�SOXV�EDV� VRXPLVVLRQQDLUH�FRQIRUPH��HQ�
O¶RFFXUUHQFH ��

6280,66,211$,5( 3267( '(6&5,37,21
0217$17�
727$/

&216758&7,21�52&.�
'8)285

��j���

$PpQDJHPHQW�GHV�DFFRWHPHQWV�
GX�FKHPLQ�GH�OD�5pVHUYH�HQWUH�
OHV�UXHV�GHV�0DUWUHV�HW�GHV�

&DUFDMRXV���$UURQGLVVHPHQW�GH�
&KLFRXWLPL

��� ��������

7RWDO�DYDQW�WD[HV �
736 �
794 �

��
�������

��� ��������
�����������
�� ��������

727$/�'(�/$�6280,66,21��IUDLV�HW�WD[HV�LQFOXV ��� ��������
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&RPLWp�H[pFXWLI�GX����VHSWHPEUH ����

/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������RFWREUH�����

(7� 48(� OHV� IRQGV� UHTXLV� VRLHQW� SXLVpV� j� PrPH� OHV� SRVWHV� EXGJpWDLUHV�
��������5�����������HW���������5�����������

$GRSWpH�j�O
XQDQLPLWp�

�� 6(59,&(� '(� 6e&85,7e� 38%/,48(� ± ,17(56(&7,21� '$16�

/¶$5521',66(0(17� '(� &+,&287,0,� ± &5e$7,21� '¶81� 3267(�

7(0325$,5(�'(�%5,*$'(�

96�&(����������

&216,'e5$17� TXH� OH� ����� UXH� GHV� 6DJXHQpHQV� �SDVVHUHOOH�� GDQV� O¶DUURQGLVVHPHQW� GH�
&KLFRXWLPL� Q¶HVW� SDV� SRXUYX� GH� O¶DVVLVWDQFH� G¶XQH� EULJDGLqUH� RX� EULJDGLHU� VFRODLUH� SRXU� IDLUH�
WUDYHUVHU�OHV�HQIDQWV�ORUV�GHV�KHXUHV�VFRODLUHV�

&216,'e5$17�TXH�FHWWH�UXH�HVW�WUqV�DFKDODQGpH�SXLVTXH�F¶HVW�XQH�UXH�GH�FRQQH[LRQ�SRXU�
OHV�FHQWUHV�FRPPHUFLDX[�

&216,'e5$17�TXH�OHV�DXWRPRELOLVWHV URXOHQW�j�XQH�JUDQGH�YLWHVVH�HW�TX¶DXFXQ�DUUrW�VWRS�
Q¶HVW�j�FHW�HQGURLW�

&216,'e5$17�TXH�OH�QRPEUH�G¶HQIDQWV�DLW�DXJPHQWp�GHSXLV�OH�GpEXW�GH�O¶DQQpH�VFRODLUH�

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�SURFqGH�j�OD�FUpDWLRQ�G¶XQ�SRVWH�WHPSRUDLUH�GH�EULJDGH�VFRODLUH�
VRLW� OH� ����� UXH� GHV� 6DJXHQpHQV� �SDVVHUHOOH�� GDQV� O¶DUURQGLVVHPHQW� GH�&KLFRXWLPL��&H� SRVWH� VHUD�
UppYDOXp� GDQV� XQ� GpODL� PD[LPDO� GH� ��� PRLV� FRPPH� SUpYRLW� O¶DUWLFOH� ����� GH� OD� FRQYHQWLRQ�
FROOHFWLYH�GHV�EULJDGLHUV�HW�EULJDGLqUHV�DYDQW�TX¶LO�VRLWPRGLILp�SRXU�XQ�SRVWH�UpJXOLHU�

48(�OH�WRXW�VRLW�HIIHFWLI�OH����VHSWHPEUH������

(7�48(�OHV�IRQGV�UHTXLV�VRLHQW�SXLVpV�j�PrPH�OH�SRVWH�EXGJpWDLUH���������GX�6HUYLFH�GH�OD�
6pFXULWp�SXEOLTXH�

$GRSWpH�j�O
XQDQLPLWp�

�� /$� 38/3(5,(� '(� &+,&287,0,� � &219(17,21� '¶(035817 3285�

81(� (;326,7,21� ± 5e75263(&7,9(� '(� /¶$57,67(� -($1�3$8/�

/$32,17(�± $8725,6$7,21�'(�6,*1$785(�

96�&(����������

48(�OD�9LOOH�GH�6DJXHQD\�SHUPHWWH�OH�SUrW�G¶XQ�WDEOHDX�GH�O¶DUWLVWH�-HDQ�3DXO�/DSRLQWH�SRXU�
OD�GXUpH�GH� O¶H[SRVLWLRQ� UpWURVSHFWLYH�SUpVHQWpH�SDU�/D�3XOSHULH�GX����QRYHPEUH������DX���DYULO�
����� HW� TXH� OH� GLUHFWHXU� JpQpUDO�� 0�� -HDQ�)UDQoRLV� %RLYLQ�� VRLW� DXWRULVp� j� VLJQHU� OD� FRQYHQWLRQ�
G¶HPSUXQW�
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&RPLWp�H[pFXWLI�GX����VHSWHPEUH ����

/H� WH[WH�GX�SUpVHQW�SURFqV�YHUEDO HVW�FRQIRUPH�DX[�GpOLEpUDWLRQV�
GH�OD�UpXQLRQ�PDLV�QH�WLHQW�SDV�FRPSWH�GHV�PRGLILFDWLRQV�DGRSWpHV�
ORUV�GH�VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������RFWREUH�����

$GRSWpH�j�O
XQDQLPLWp�

�� 48$,� '(� %$*279,//(� � &5e$7,21� '¶81� 352-(7 (1�

,002%,/,6$7,21�3285�/¶$&48,6,7,21�'(�3217216�)/277$176�

$77e18$7(856� '(� 9$*8(6� (7� /$� 5e$/,6$7,21 '(� 75$9$8;�

'¶,1)5$6758&785(6�

96�&(����������

&216,'e5$17� TXH� OD�9LOOH� GH� 6DJXHQD\� HVW� HQ� YRLH� GH� UpDOLVHU� OH� SURMHW� GHV� SRQWRQV�
IORWWDQWV�DX�TXDL�GH�%DJRWYLOOH�

&216,'e5$17�TX¶XQ�EXGJHW�HVW�UHTXLV�SRXU�UpDOLVHU�OH�GRVVLHU�GDQV�VRQ�HQVHPEOH�

¬�&(6�&$86(6�LO�HVW�UpVROX �

48( OD�9LOOH�GH�6DJXHQD\�SURFqGH�j�OD�FUpDWLRQ�G¶XQ�SURMHW�HQ�LPPRELOLVDWLRQ�DX�PRQWDQW�
GH� � ��� ���� �� j�PrPH� OH� WUDQVIHUW� j� O¶eWDW� GHV� DFWLYLWpV� G¶LQYHVWLVVHPHQW� SRXU� O¶DFTXLVLWLRQ� GH�
SRQWRQV� IORWWDQWV� DWWpQXDWHXUV� GH� YDJXHV� HW� OD� UpDOLVDWLRQ� GH� WUDYDX[� G¶LQIUDVWUXFWXUHV� DX� TXDL� GH�
%DJRWYLOOH��

$GRSWpH�j�O
XQDQLPLWp�

1
D\DQW�SDV�G
DXWUHV�DIIDLUHV�j�FRQVLGpUHU��OD�VpDQFH�HVW�OHYpH�j�� K ���

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0$,5(

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
$-�PJ /¶$66,67$17(�*5()),Ê5(



/H� WH[WH� GX� SUpVHQW� SURFqV�YHUEDO HVW� FRQIRUPH� DX[� GpOLEpUDWLRQV� GH� OD�
UpXQLRQ� PDLV� QH� WLHQW� SDV� FRPSWH� GHV� PRGLILFDWLRQV� DGRSWpHV� ORUV� GH�
VpDQFHV�VXEVpTXHQWHV�

'DWH�GH�SXEOLFDWLRQ������RFWREUH�����


