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)ODVK�FXOWXUHV�Q����-�0DUGL����QRYHPEUH����� 

0HVVDJH� pODERUp� SDU� OHV� WHFKQLFLHQV� GH� OD� &KDPEUH�
G¶$JULFXOWXUH� GX� -XUD�� VWUXFWXUH� DJUppH� VRXV� OH� QXPpUR�
)& ������ SRXU� OH� FRQVHLO� LQGpSHQGDQW� j� O¶XWLOLVDWLRQ� GHV�
SURGXLWV�SK\WRVDQLWDLUHV� 

�ǀĞĐ�ůĞ�ƐŽƵƟĞŶ�ĮŶĂŶĐŝĞƌ�ĚĞ ͗ 

&2/=$�'¶+,9(5 

6WDGH���/¶HVVHQWLHO�GHV�SHVpHV�HQWUpH�KLYHU�D�pWp�UpDOLVp�
FH� OXQGL�GDQV� OHV�SDUFHOOHV�GX�UpVHDX��(OOHV�VH� WHUPLQH�
URQW�OD�VHPDLQH�SURFKDLQH�GDQV�OHV�SDUFHOOHV�R��OH�FRO]D�
SRXVVH�HQFRUH�ELHQ��/HV�SRLGV�IUDLV�Pð��FRPPH�VRXYHQW��
VRQW�WUqV�YDULDEOHV�G¶XQH�SDUFHOOH�j�O¶DXWUH�PDLV�OH�SRLGV�
SDU�SLHG��j� O¶LQWpULHXU�G¶XQH�PrPH�SDUFHOOH�� O¶HVW�HQFRUH�
SOXV� 
 

��
5DYDJHXUV��� 
&KDUDQoRQ�GX�ERXUJHRQ�WHUPLQDO��&+%7�� 
6XU� OH� WHUUDLQ �� � $EVHQFH� GH� FDSWXUHV� GDQV� WRXWHV� OHV�
FXYHWWHV��OH�YRO�HVW�WHUPLQp�� 

,O�DXUD�GXUp�XQ�PRLV�PDLV� O¶HVVHQWLHO�GHV�FDSWXUHV�DXUD�
pWp�IDLW�GXUDQW�OD�GHX[LqPH�TXLQ]DLQH�G¶RFWREUH�� 
 

*URVVH�DOWLVH 
6XU� OH� WHUUDLQ �� OHV� FDSWXUHV� GH� JURVVHV� DOWLVHV� VH��������
VWDELOLVHQW� SRXU� OD� WURLVLqPH� VHPDLQH� FRQVpFXWLYH�� (OOHV�
VRQW� HIIHFWLYHV� GDQV� XQH� ERQQH�PRLWLp� GHV� SDUFHOOHV� HW�
UHVWHQW� IDLEOHV�� VRLW� �� j� �� LQGLYLGXV� SDU� FXYHWWH����������
9RLU�WDEOHDX��� 

7DEOHDX�Q�����&DSWXUHV�GH�JURVVH�DOWLVH�GDQV�OH�UpVHDX�GH�SDUFHOOHV�MXUDVVLHQ�VXLYL�SDU�OD�&KDPEUH�G¶$JULFXOWXUH�GX�-XUD�GDQV�OH�FDGUH�GX�
%69� 

&RPPXQH 'DWH�GH�
VHPLV 

&DSWXUHV�KHEGRPDGDLUHV�JURVVH�DOWLVH  &DSWXUHV�
FXPXOpHV ����� ����� ����� ���� ����� ����� ����� ����� ���� ����� 

6DLQW-$XELQ ���MXLOOHW � � � � � � � 1RQ�
UHOHYp � � � 

0RQWEDUUH\ ���DR�W � �� �� �� �� � � � - � �� 

$QQRLUH ���DR�W � �� �� � �� �� � � � � �� 
9HUV� VRXV� 6HO�
OLHUHV ���DR�W � �� � � � � � � � � �� 

5HODQV ���DR�W � � � � � � � � � � �� 

/D�OR\H ���DR�W � �� �� �� � � �� �� � � ��� 

%DODLVHDX[ ���DR�W � �� �� �� �� �� � � � � ��� 

6DLQW-$XELQ ���DR�W � � �� �� �� �� �� � � � �� 

/HV�+D\V ���DR�W � � � � � � � � � � �� 

6DLQW-/RWKDLQ ���DR�W � � � � � � � � � � �� 

$XWKXPH ���DR�W � �� �� �� �� �� � � � � ��� 

9HUFLD ���VHS�
WHPEUH     � � � � � � � � �� 

/RQJZ\� VXU� OH�
'RXEV 

���VHS�
WHPEUH       � � �� � � &RO]D�

GpWUXLW - �� 

7RWDO   �� ��� ��� ��� ��� �� �� �� �� �� ��� 

0R\HQQH�SDUFHOOH   ���� ����� ����� ���� ���� ���� ���� ��� ���� ����   

3KRWR�Q������%HUOqVHV�HQ�FRXUV�j�OD�&KDPEUH�G¶$JULFXOWXUH�GX�-XUD� 

¬�QRWHU�GDQV�YRV�DJHQGDV��MRXUQpH�WHFKQLTXH�FpUpDOHV-ROpRSURWpDJLQHX[�PDUGL����QRYHPEUH�j�&KDPSGLYHUV� 



�Ϯ 

$X� EXUHDX �� OHV� ��� HQWRQQRLUV� VRQW� TXDVLPHQW� WRXV�
SOHLQV��YRLU�SKRWR ����/HV�SUHPLqUHV�EHUOqVHV�SUpOHYpHV�
OH�������RQW� UHQGX� OHXU� YHUGLFW��PRLQV�GH��� ODUYH� SDU�
SLHG��&HOOHV�GH�OD�VpULH�VXLYDQWH��SUpOHYpH�OH��������RQW�
SRXU� O¶LQVWDQW� XQ� QRPEUH� GH� ODUYHV� SDU� SLHG��������������
V\VWpPDWLTXHPHQW� VXSpULHXU�� FRPSULV� HQWUH�����HW�����
ODUYHV� SDU� SLHG�� /HV� EHUOqVHV� Q¶pWDQW� SDV� WRXW� j� IDLW��
WHUPLQpHV�� OHV� FKLIIUHV� GHYUDLHQW� HQFRUH� OpJqUHPHQW�
DXJPHQWHU�� /HV� GHUQLqUHV� HQ� FRXUV�� SUpOHYpHV� GHSXLV�
VHXOHPHQW�XQH� VHPDLQH�RQW�GHV� UpVXOWDWV�KpWpURJqQHV�
SRXU� O¶LQVWDQW�� /HV�GHX[�SDUFHOOHV� WHUUHV�EODQFKHV� VRQW�
GpMj� j� SOXV� GH� �� ODUYHV� SDU� SLHG�� &RPSWH-WHQX� G¶XQH�

OHYpH�HQ��� WHPSV�� OH� VHXLO� G¶LQWHUYHQWLRQ� HVW� DWWHLQW� VL�
O¶RQ� WLHQW� FRPSWH� GHV� SLHGV� OHV� PRLQV� GpYHORSSpV�� HW�
QRQ� DWWHLQWV�� VL� O¶RQ� SUHQG� HQ� FRPSWH� OD� PR\HQQH� GX�
SRLGV�IUDLV�RX�FHOOH�GHV�SLHGV�OHV�SOXV�GpYHORSSpV��,O�\�D�
WRXW� GH�PrPH� GH� IRUWHV� FKDQFHV� TX¶XQ� WUDLWHPHQW� LQ�
VHFWLFLGH� VRLW� QpFHVVDLUH� SRXU� FHV� �� SDUFHOOHV� SXLVTXH�
QRXV� QH� VRPPHV� TX¶j� OD� SUHPLqUH� VHPDLQH� GH� FRPS�
WDJH��GHX[�j�WURLV�VHPDLQHV�VRQW�QpFHVVDLUHV�SRXU�RE�
WHQLU�OH�QRPEUH�WRWDO�GH�ODUYHV�GHV�SUpOqYHPHQWV���3RXU�
OHV� �� DXWUHV� SDUFHOOHV�� OH� QRPEUH� GH� ODUYHV� SDU� SLHG�
SRXU�O¶LQVWDQW�HVW�WUqV�IDLEOH��,O�IDXW�DWWHQGUH�� 
9RLU�WDEOHDX��� 

7DEOHDX�Q������UpVXOWDWV�GHV�EHUOqVHV�HQ�FRXUV�j�OD�&KDPEUH�G¶$JULFXOWXUH�GX�-XUD 

6LWXDWLRQV 'DWH�SUpOqYHPHQW 3RLGV�IUDLV�GX�
FRO]D�HQ�J�SLHG 

1E�GH�ODUYHV�SLHG�DX�
����� 6HXLO�GH�WUDLWHPHQW�DWWHLQW " 

6DLQW-$XELQ�)UDQN��WHUUH�EODQFKH��FRO]D�
DVVRFLp�GpYHORSSp�VHPLV�ILQ�MXLOOHW� ����� �� ��� 1RQ 

0RQWEDUUH\��WHUUH�EODQFKH��FRO]D�GpYH�
ORSSp ����� �� ���� 1RQ 

5HODQV��WHUUH�EODQFKH��FRO]D�GpYHORSSp ����� �� ���� 1RQ 

/HV�+D\V��WHUUH�EODQFKH ����� �� ���� 1RQ 

$QQRLUH��DUJLOHX[ ����� �� ���� 1RQ 

/D�/R\H��DUJLOHX[ ����� �� ���� 1RQ 

9HUV-VRXV-6HOOLqUHV
��OLPRQ-DUJLOHX[��
JURV�SLHGV ����� ��� ���� 1RQ 

9HUV-VRXV-6HOOLqUHV
��OLPRQ-DUJLOHX[��
SHWLWV�SLHGV ����� � ���� 1RQ 

9HUFLD�OLPRQ�DUJLOHX[ ���� �� ��� 1RQ 

6DLQW�/RWKDLQ ���� � ��� 1RQ 

$XWKXPH�OLPRQ�DUJLOHX[ ���� �� ��� 1RQ 

%DODLVHDX[�WHUUH�EODQFKH ���� �� � 2XL�1RQ 

6DLQW-$XELQ��$UQDXG� 
WHUUH�EODQFKH ���� �� ��� 2XL�1RQ 

6HXLOV�GH�WUDLWHPHQW ������ODUYHV�SDU�SLHG��VL�SRLGV�IUDLV�SLHG���j���J�� 
����������������������������������ODUYHV�SLHG��VL�SRLGV�IUDLV�SLHG�!�j���J� 

�0rPH�SDUFHOOH�PDLV�EHUOqVH�GLIIpUHQFLpH�VHORQ�SRLGV�GHV�SLHGV� 

$X�YX�GH�WRXV�FHV�UpVXOWDWV�RQ�SHXW�UHWHQLU � 
-�3OXV�RQ�SUpOqYH� WDUG��SOXV� OH�QRPEUH�GH� ODUYHV�
DXJPHQWH�� 6L� YRXV� YRXOH]� UpDOLVHU� XQH� EHUOqVH��
YRXV�SRXYH]�OH�IDLUH�GqV�PDLQWHQDQW� 
-� 3RXU� XQH� PrPH� SDUFHOOH�� LO� VHPEOH� TXH� OH�
QRPEUH� GH� ODUYHV� HVW� PRLQGUH� SRXU� OHV� SHWLWV�
SLHGV� TXH� SRXU� OHV� JURV�� &H� TXL� VHPEOH� ORJLTXH�
SXLVTXH�OHV�JURV�SLHGV��OHYpV�SOXV�W{W��VRQW�H[SR�
VpV� DX[� SRQWHV� GHSXLV� SOXV� ORQJWHPSV� TXH� OHV�
SHWLWV��0DLV�LOV�VRQW�HQ�FDSDFLWp�GH�VXSSRUWHU�SOXV�
GH�ODUYHV� 
-� /HV� UpVXOWDWV� VRQW� WUqV� KpWpURJqQHV� HW� EHDX�
FRXS� SOXV� VRXYHQW� LQIpULHXUV� DX� VHXLO����������
G¶LQWHUYHQWLRQ�TXH�VXSpULHXUV��*OREDOHPHQW��LO�HVW�

GRQF� HQFRUH� WURS� W{W� SRXU� LQWHUYHQLU�� 6HXOHV� OHV�
SDUFHOOHV� GpSDVVDQW� OH� VHXLO� G¶LQWHUYHQWLRQ� SHX�
YHQW�rWUH� WUDLWpHV��$WWHQWLRQ�� LQWHUYHQLU� WURS� W{W��
F¶HVW� LQpYLWDEOHPHQW� GpWUXLUH�PRLQV� GH� ODUYHV�HW�
GRQF�DYRLU�XQH�PRLQGUH�HIILFDFLWp� 
 
8Q�VHXO�SURGXLW�HVW�HIILFDFH�VXU� OHV� ODUYHV�G¶DOWLVHV�� OH�
%25$9,�:*� j� OD� GRVH� GH� ���NJ�ND�� 3RXU� XQH� ERQQH�
HIILFDFLWp��XQ�WHPSV�SRXVVDQW��7��!�j���&��HVW�QpFHV�
VDLUH��$WWHQWLRQ��FH�SURGXLW�D�XQH�© '93 ª�HW�XQH�=17�
ULYHUDLQ� GH� ��P�� 8Q�PD[LPXP� GH� �� DSSOLFDWLRQV� SDU�
FDPSDJQH�HVW�DXWRULVp� 

&(5($/(6��'¶+,9(5 
/HV�FRQGLWLRQV�G¶REVHUYDWLRQV�pWDQW�SHX�IDYRUDEOHV��SHX�GH�
SDUFHOOHV�RQW�pWp�YLVLWpHV��0DLV�OHV�FRORQLVDWLRQV�GH�SXFH�
URQV�VRQW�WRXMRXUV�DXVVL�IDLEOHV�HW� OH�SOXV�VRXYHQW�QXOOHV��

&RPSWH�WHQX�GHV�FRQGLWLRQV�PpWpRURORJLTXHV�DFWXHOOHV��OH�
GpVKHUEDJH� GHV� JUDPLQpHV� GRLW� rWUH� OD� SULRULWp� SRXU� OHV�
SDUFHOOHV�DYHF�SUpVHQFH�GH�JUDPLQpHV��9RLU�GDQV�OHV�IODVKV�
SUpFpGHQWV��GHV�H[HPSOHV�GH�SURGXLWV�KHUELFLGHV� 




