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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 ͗ 

6L� OH� IRUPDW�GH� OD�ERvWH�FKDQJH��FH�VHURQW� WRXMRXUV� OHV�PrPHV�FKRFRODWV�TXL�YRXV�

DWWHQGHQW� DYHF� JUDQG� SODLVLU� OH� ��� QRYHPEUH� SRXU� OD� UpXQLRQ� FpUpDOHV��������
ROpDJLQHX[�GH�&KDPSGLYHUV�� 

���&DSWXUHV�GH�JURVVHV�DOWLVHV�j�O¶DXWRPQH 

&ŝŐƵƌĞ�ϭ�͗��ǀŽůƵƟŽŶ�ĚĞƐ�ĐĂƉƚƵƌĞƐ�ŚĞďĚŽŵĂĚĂŝƌĞƐ�ĚĞ�ŐƌŽƐƐĞƐ�ĂůƟƐĞƐ�ĂƵǆ�
ĂƵƚŽŵŶĞƐ�ϮϬϭϵ͕�ϮϬϮϬ�Ğƚ�ϮϬϮϭ͘� 

 
 

/¶DXWRPQH� ����� VH� GLVWLQJXH� SDU� XQ� GpPDUUDJH�
IXOJXUDQW� HQ� VHSWHPEUH� SXLV� GHV�PRLV� G¶RFWREUH�
HW� QRYHPEUH� SOXV� IDLEOHV� HW� HQ� UpJUHVVLRQ���������
FRQVWDQWH�� &¶HVW� SRXU� SDUWLH� O¶DQQpH� ������ TXL�
DYDLW�pJDOHPHQW�XQ�GpPDUUDJH�SUpFRFH�HW�UDSLGH�
HW� O¶DQQpH� ����� R�� DSUqV� OHV� SUHPLqUHV� JURVVHV�
FDSWXUHV� KLVWRULTXHV�� OHV� SLpJHDJHV� V¶pWDLHQW�����
FDOPpV�SURJUHVVLYHPHQW�DX�ERXW�GH�GHX[�PRLV�� 

 

/HV� IRUWHV� DWWDTXHV�GH�JURVVHV�DOWLVHV�REVHUYpHV�
FRXUDQW� VHSWHPEUH� HW� GpEXW� RFWREUH� �����������
V¶H[SOLTXHQW ��EHDXFRXS�GH�JURVVHV�DOWLVHV�j�FHWWH������
SpULRGH� HW� GHV� SHWLWV� FRO]DV� DWWUDFWLIV� SRXU� OHV�
DOWLVHV�� ¬� O¶LQYHUVH� FHX[� TXL� pWDLHQW� GpYHORSSpV�
Q¶pWDLHQW�SDV�DWWDTXpV� 
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1RPEUH�GH�ODUYHV�G¶DOWLVHV�SLHG�GH�FRO]D 

7DEOHDX�Q������0R\HQQHV�GHV�EHUOqVHV�SRXU�GHV�SUpOqYHPHQWV�j�GLIIpUHQWHV�GDWHV��FRPSDUDLVRQ�DXWRPQHV��������
                                                                           ������HW������ 

(Q�RFWREUH�� OH�QRPEUH�GH� ODUYHV�SDU�SLHG�HVW�XQ�SHX�SOXV�
IDLEOH� FHWWH� DQQpH� TXH� O¶DQQpH� GHUQLqUH�� $XFXQH� SDUFHOOH�
Q¶DWWHLQW� OH� VHXLO� GH� WUDLWHPHQW�� 7RXMRXUV� XQ� SHX� SOXV� GH�
ODUYHV�SDU�SLHG�HQ������TX¶HQ������SRXU�OHV�SUpOqYHPHQWV�
GH� GpEXW� QRYHPEUH�� 0DLV� VXUWRXW� RQ� REVHUYH� GH� JURV�
pFDUWV��GH���j����HQWUH�OHV�SDUFHOOHV�FHWWH�DQQpH�DORUV�TXH�
FH�Q¶pWDLW�SDV�OH�FDV�O¶DQQpH�SUpFpGHQWH� 

/HV�GHUQLqUHV�EHUOqVHV�FRUUHVSRQGDQW�j�GHV�FRO]DV�SUpOHYpV�
j� OD� PL-QRYHPEUH� LQGLTXHQW� SRXU� O¶LQVWDQW� GHV� UpVXOWDWV�
WUqV� KpWpURJqQHV� PDLV� WRXMRXUV� LQIpULHXUV� DX� VHXLO��������
G¶LQWHUYHQWLRQ� H[FHSWp� SRXU� OD� SDUFHOOH� GH� 9LOODQJUHWWH�� ,O�
IDXW�GRQF�HQFRUH�SDWLHQWHU�FH�TXL�Q¶HVW�SDV�XQ�SUREOqPH�DX�
YX� GHV� SUpYLVLRQV� PpWpR� SDV� IDYRUDEOHV� SRXU� XQH� ERQQH�
HIILFDFLWp�GX�SURGXLW�%RUDYL�:*� 

5DSSHOV �� 
6HXLOV�GH�WUDLWHPHQW �� 
����ODUYHV�SDU�SLHG��VL�SRLGV�IUDLV�SLHG���j���J�� 
��ODUYHV�SLHG��VL�SRLGV�IUDLV�SLHG�!�j���J� 
 
-XQ� 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���F��HVW�QpFHVVDLUH��
$WWHQWLRQ�FH�SURGXLW�D�XQH�© '93 ª�HW�XQH�=17�ULYHUDLQ�GH�
��P�� 8Q� PD[LPXP� GH� �� DSSOLFDWLRQV� SDU� FDPSDJQH� HVW�
DXWRULVp� 

���� ���� 
6LWXDWLRQ /DUYHV�SLHG 6LWXDWLRQ /DUYHV�SLHG 

    6DLQW-$XELQ��)UDQN��WHUUH�EODQFKH� ��� 
    0RQWEDUUH\��WHUUH�EODQFKH� ���� 
    5HODQV��WHUUH�EODQFKH� ���� 

    /HV�+D\V��WHUUH�EODQFKH ���� 
    0R\HQQH�GX�SUpOqYHPHQW�GX������ ���� 
    $QQRLUH��DUJLOHX[ ���� 

$XJHUDQV�DUJLOHX[ ��� /D�/R\H��DUJLOHX[ ���� 

$XJHUDQV�DUJLOHX[ ���� 9HUV-VRXV-6HOOLqUHV��OLPRQ-DUJLOHX[��JURV�
SLHGV ���� 

9DXGUH\�%69 ���� 9HUV-VRXV-6HOOLqUHV��OLPRQ-DUJLOHX[��     �
SHWLWV�SLHGV ���� 

0R\HQQH�GX�SUpOqYHPHQW�GX�
����� 

���� 0R\HQQH�GX�SUpOqYHPHQW�GX������ � 

%OHWWHUDQV ���� 9HUFLD�OLPRQ�DUJLOHX[ ��� 
3HWLW-1RLU�(%�DUJLOHX[ ���� 6DLQW-/RWKDLQ ��� 

6W�/RXS ���� $XWKXPH�OLPRQR-DUJLOHX[ � 
3HWLW-1RLU�/9�DUJLOHX[ ���� %DODLVHDX[�WHUUH�EODQFKH ��� 

    6DLQW-$XELQ��$UQDXG��WHUUH�EODQFKH ��� 

0R\HQQH�GX�SUpOqYHPHQW�GX�
���� ���� 0R\HQQH�GX�SUpOqYHPHQW�GX����� ���� 

$XWKXPH�OLPRQR-DUJLOHX[ ��� /HV�+D\V�WHUUH�EODQFKH ����� 
&KDPSGLYHUV�DUJLOHX[ ��� &KHPLQ�DUJLOHX[ ��� 

&KDPSGLYHUV�DUJLOHX[��IXPLHU ���� 9LOODQJUHWWH�WHUUH�EODQFKH ��� 
6DLQW�$XELQ�WHUUH�EODQFKH ���� 0RQWEDUUH\�WHUUH�EODQFKH ����� 

0R\HQQH�GX�SUpOqYHPHQW�GX�
����� ��� 6DLQW-$XELQ��)UDQN��WHUUH�EODQFKH Ϭ 

    5HODQV�WHUUH�EODQFKH ��� 
    &RPPHQDLOOHV�WHUUH�EODQFKH ����� 
    &RVJHV�JURV�SLHG�WHUUH�EODQFKH ����� 
    &RVJHV�SHWLW�SLHG�WHUUH�EODQFKH ����� 
    5XIIH\�VXU�6HLOOH�JURV�SLHG�DUJLOHX[ ����� 
    5XIIH\�VXU�6HLOOH�SHWLW�SLHG�DUJLOHX[ ����� 
    6DLQW-$XELQ�DUJLOHX[ ����� 
    0R\HQQH�SURYLVRLUH�GX�SUpOqYHPHQW�

GX������ ����� 

���UpVXOWDW�SURYLVRLUH��EHUOqVH�HQ�FRXUV�-��HQ�MDXQH���SDUFHOOH�D\DQW�DWWHLQW�OH�VHXLO�G¶LQWHUYHQWLRQ� 
 

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




