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3DQRUDPD�ILQDQFLHU�����3DQRUDPD�ILQDQFLHU�����
GHV�&OLQLTXHV�GH�GHV�&OLQLTXHV�GH�
+DXWH�1RUPDQGLH+DXWH�1RUPDQGLH
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&DGUH�GX�SDQRUDPD&DGUH�GX�SDQRUDPD
/HV�VRXUFHV/HV�VRXUFHV

9 /LDVVHV�ILVFDOHV�GHV�pWDEOLVVHPHQWV, communiquées 
dans le cadre des Contrats d’Objectifs et de Moyens 
(COM), 

9 (QTXrWH�6$(
9 (QTXrWH� '5((6� Q�����PDL� ���� « Indicateurs de 

suivi économique et financier des établissements de 
santé de 2002 à 2004 »,
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/HV�VRXUFHV/HV�VRXUFHV
9(QTXrWH�'5((6�Q�����MXLOOHW� ���� « L’évolution 

de la situation économique et financière des 
cliniques privées entre 2004 et 2005 »,

9(QTXrWH� '5((6� Q�����DR�W� ���� « L’évolution 
de la situation économique et financière des 
cliniques privées à but lucratif entre 2005 et 2006 »

&DGUH�GX�SDQRUDPD&DGUH�GX�SDQRUDPD
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&DGUH�GX�SDQRUDPD&DGUH�GX�SDQRUDPD
/D�WDLOOH�GH�O¶pFKDQWLOORQ�/D�WDLOOH�GH�O¶pFKDQWLOORQ�
/¶pFKDQWLOORQ�UHWHQX�HVW�FRPSRVp�GH����pWDEOLVVHPHQWV�
UpSDUWLV�VXU����VLWHV�JpRJUDSKLTXHV�
/HV�VWUXFWXUHV�G¶KRVSLWDOLVDWLRQ�j�GRPLFLOH�RQW�pWp�H[FOXHV�
GX�IDLW�GH�OHXU�VWDWXW�DVVRFLDWLI�
/D�FOLQLTXH�/H�YDOORQ�QH�ILJXUH�SDV�GDQV�FHW�pFKDQWLOORQ
FDU�FHOOH�FL�FRQVROLGH�VHV�FRPSWHV�DX�QLYHDX�QDWLRQDO�
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3DQRUDPD�UpJLRQDO3DQRUDPD�UpJLRQDO
/HV�pWDEOLVVHPHQWV�VRQW�UHJURXSpV�VXLYDQW�OHXU�WDLOOH�GDQV/HV�pWDEOLVVHPHQWV�VRQW�UHJURXSpV�VXLYDQW�OHXU�WDLOOH�GDQV
WURLV�FDWpJRULHV�WURLV�FDWpJRULHV�
/HV�pWDEOLVVHPHQWV�UpDOLVDQW���
9Moins de 6 millions d’euros de CA : petites structures, 

9De 6 à 12 millions d’euros de CA : structures moyennes,

9Plus de 12 millions d’euros de CA : grosses structures.
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3DQRUDPD�UpJLRQDO3DQRUDPD�UpJLRQDO
9 1RPEUH�G¶pWDEOLVVHPHQWV�SDU�WUDQFKH�
9 &KLIIUH�G¶DIIDLUHV�PR\HQ�HW�FKLIIUH�G¶DIIDLUHV�PR\HQ�����SDU�OLW�HW�SODFH�
9 eYROXWLRQ�GHV�FKLIIUHV�G¶DIIDLUHV��
9 5HQWDELOLWp�G¶H[SORLWDWLRQ�
9 5HQWDELOLWp�pFRQRPLTXH��
9 1LYHDX�G¶HQGHWWHPHQW��
9 'pODLV�GH�UqJOHPHQW�GHV�IRXUQLVVHXUV�
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1RPEUH�G¶pWDEOLVVHPHQWV�SDU�WUDQFKH1RPEUH�G¶pWDEOLVVHPHQWV�SDU�WUDQFKH

/¶RIIUH�GH�VRLQV�SULYpH�HQ�+DXWH�1RUPDQGLH�HVW�FRQVWLWXpH�HVVHQWLHOOHPHQW�GH�SHWLWHV�
HW�GH�JUDQGHV�VWUXFWXUHV��
/HV�VWUXFWXUHV�GH�WDLOOH�PR\HQQH�QH�UHSUpVHQWHQW�TXH�����GHV�FOLQLTXHV�

120%5(�'
(7$%/,66(0(176�3$5�75$1&+(
+DXWH�1RUPDQGLH ���� ���� ���� ���� ����

���GH���0¼ 14 13 13 13 11
�GH���j����0¼ 2 3 1 0 3
���GH����0¼ 6 6 7 8 7

727$/ 22 22 21 21 21

5(3$57,7,21�'(6�(7$%/,66(0(176�(1��
+DXWH�1RUPDQGLH ���� ���� ���� ���� ����

���GH���0¼ 63,64% 59,09% 61,90% 61,90% 52,38%
�GH���j����0¼ 9,09% 13,64% 4,76% 0,00% 14,29%
���GH����0¼ 27,27% 27,27% 33,33% 38,10% 33,33%

727$/ 100,00% 100,00% 100,00% 100,00% 100,00%
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B/H�FKLIIUH�G¶DIIDLUHV�PR\HQ�SDU�OLWV�HW�SODFHV�
HVW�HQ�FRQVWDQWH�SURJUHVVLRQ�
/HV�EDLVVHV�REVHUYpHV�SRXU�OD�WUDQFKH�LQIpULHXUH
j �0¼ VRQW�GXHV�j OD�EDLVVH�GH�O¶pFKDQWLOORQ�

&KLIIUH�G¶DIIDLUHV�PR\HQ&KLIIUH�G¶DIIDLUHV�PR\HQ
&+,))5(�'
$))$,5(6�02<(1�(1�0,//,216�'
(8526

+DXWH�1RUPDQGLH ���� ���� ���� ���� ����
���GH���0¼ 3 467 507 ¼ 3 446 371 ¼ 3 880 357 ¼ 3 879 307 ¼ 3 779 776 ¼

�GH���j����0¼ 10 746 479 ¼ 9 321 128 ¼ 11 552 452 ¼ 8 473 026 ¼
���GH����0¼ 20 655 955 ¼ 22 320 049 ¼ 23 808 340 ¼ 24 418 333 ¼ 27 728 190 ¼

727$/ 8 816 990 ¼ 9 394 841 ¼ 10 888 356 ¼ 11 703 698 ¼ 12 433 045 ¼

&KLIIUH�G
DIIDLUHV�PR\HQ�SDU�OLWV�HW�SODFHV�LQVWDOOpV�SRXU�FKDTXH�WUDQFKH
+DXWH�1RUPDQGLH ���� ���� ���� ���� ����

���GH���0¼ 60 530 ¼ 60 956 ¼ 65 941 ¼ 65 665 ¼ 65 067 ¼
�GH���j����0¼ 97 695 ¼ 93 837 ¼ 101 337 ¼ 81 733 ¼
���GH����0¼ 96 448 ¼ 103 814 ¼ 115 655 ¼ 117 500 ¼ 121 767 ¼

727$/ 84 081 ¼ 88 974 ¼ 98 558 ¼ 101 645 ¼ 102 631 ¼
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eYROXWLRQ�GX�FKLIIUH�G¶DIIDLUHVeYROXWLRQ�GX�FKLIIUH�G¶DIIDLUHV

BB /D�YDULDWLRQ�GX�FKLIIUH�G¶DIIDLUHV�SDU
pWDEOLVVHPHQW�VH�VLWXH�HQWUH���������HW
��������HQ�������
&HV�pYROXWLRQV�VH�UHSDUWLVVHQW�FRPPH&HV�pYROXWLRQV�VH�UHSDUWLVVHQW�FRPPH
FLFL��GHVVRXV��GHVVRXV��

• ��pWDEOLVVHPHQWV�RQW�XQH�pYROXWLRQ�����
• ��pWDEOLVVHPHQWV�RQW�XQH�pYROXWLRQ�!����HW�����
• ��pWDEOLVVHPHQWV�RQW�XQH�pYROXWLRQ�!����HW������
• ��pWDEOLVVHPHQWV�RQW�XQH�pYROXWLRQ�!����������

7DX[�G
pYROXWLRQ�GX�YROXPH�GX�FKLIIUH�G
DIIDLUHV
+DXWH�1RUPDQGLH ���� ���� ���� ���� ����

���GH���0¼ 5,48% 4,68% 6,46% -0,03% 1,82%
�GH���j����0¼ -6,51% 2,65% 11,83% -4,42%
���GH����0¼ 7,36% 8,06% 14,56% 9,62% 6,04%

727$/�5(*,21$/ 5,15% 6,55% 12,53% 7,49% 4,29%
727$/�1$7,21$/ ����� ����� ����� ����� QRQ�GLVSRQLEOH

5,48%

4,68%
6,46%

-0,03%
1,82%

5,15%
6,55%
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7,49%

4,29%

-6,51%

2,65%

11,83%

0,00% -4,42%
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6,04%
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10,00%
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TOTAL REGIONAL

 de 6 à 12 M¼
 + de 12 M¼
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5HQWDELOLWp�G¶H[SORLWDWLRQ�UHWUDLWpH5HQWDELOLWp�G¶H[SORLWDWLRQ�UHWUDLWpH

Calcul : (xcédent %rut d’(xploitation retraité*

Chiffre d’Affaires

/HV�WDX[�VH�VLWXHQW�HQWUH�±�������HW�������
HW�VH�GpFRPSRVHQW�FRPPH�VXLW��
• ��pWDEOLVVHPHQWV�RQW�XQH�UHQWDELOLWp�����
• ��pWDEOLVVHPHQWV�RQW�XQH�UHQWDELOLWp�!����HW�����
• ��pWDEOLVVHPHQWV�RQW�XQH�UHQWDELOLWp�!����HW������
• ��pWDEOLVVHPHQWV�RQW�XQH�UHQWDELOLWp�!�����HW�����
• ��pWDEOLVVHPHQWV�RQW�XQH�UHQWDELOLWp�!����


(%(���ULFKHVVH�FUppH�UHYHQDQW�j�OD�FOLQLTXH�DSUqV�UpPXQpUDWLRQ�G(%(���ULFKHVVH�FUppH�UHYHQDQW�j�OD�FOLQLTXH�DSUqV�UpPXQpUDWLRQ�GX�SHUVRQQHO�HW�GH�X�SHUVRQQHO�HW�GH�
O¶pWDEOLVVHPHQW�GHYDQW�SHUPHWWUH�GH�FRXYULU�OHV�GRWDWLRQV�DX[�DPO¶pWDEOLVVHPHQW�GHYDQW�SHUPHWWUH�GH�FRXYULU�OHV�GRWDWLRQV�DX[�DPRUWLVVHPHQWV��OHV�FKDUJHV�RUWLVVHPHQWV��OHV�FKDUJHV�
ILQDQFLqUHV�HW�O¶LPS{W�VXU�OHV�VRFLpWpV�ILQDQFLqUHV�HW�O¶LPS{W�VXU�OHV�VRFLpWpV�

+DXWH�1RUPDQGLH ���� ���� ���� ���� ����
���GH���0¼ ������ ������ ������ ������ �����

�GH���j����0¼ ����� ����� ����� ����� ������
���GH����0¼ ����� ����� ������ ����� �����

727$/ ����� ����� ������ ����� �����
+DXWH�1RUPDQGLH

9,75%
10,87%

13,96%

11,46%
11,12%

-0,78%

0,00%

6,04%

3,25%

3,60%

9,35%
9,40%

11,31%

8,32%8,14%

8,38% 8,32%

11,63%

9,71%

8,43%
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10,00%

12,00%
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 - de 6 M

�
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�

 + de 12 M

�

TOTAL
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5HQWDELOLWp�pFRQRPLTXH5HQWDELOLWp�pFRQRPLTXH

Calcul : résultat net comptable

Chiffre d’Affaires

(Q�������OHV�WDX[�GH�UHQWDELOLWp�
V¶pFKHORQQHQW�GH�±�������j���������HW�VH�
GpFRPSRVHQW�GH�OD�PDQLqUH�VXLYDQWH���
• ��pWDEOLVVHPHQWV�RQW�XQH�UHQWDELOLWp�����
• ��pWDEOLVVHPHQWV�RQW�XQH�UHQWDELOLWp�!����HW�����
• ��pWDEOLVVHPHQWV�RQW�XQH�UHQWDELOLWp�!����HW������
• ��pWDEOLVVHPHQWV�RQW�XQH�UHQWDELOLWp�!����

+DXWH�1RUPDQGLH ���� ���� ���� ���� ����
���GH���0¼ ����� ����� ����� ����� �����

�GH���j����0¼ ����� ����� ����� ����� ������
���GH����0¼ ����� ����� ����� ����� �����

727$/ ����� ����� ����� ����� �����
+DXWH�1RUPDQGLH

3,72%

6,24%

7,41%

5,39%
6,13%

-2,70%

0,00%

2,46%1,09%0,73%

3,28% 3,33%
4,14%

3,31%

3,72%
4,77%

3,92%

3,10%

3,53% 3,63%

-5,00%

-3,00%

-1,00%

1,00%

3,00%

5,00%

7,00%

9,00%

11,00%

2003 2004 2005 2006 2007  - de 6 M

�

 de 6 à 12 M

�

 + de 12 M

�

TOTAL
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1LYHDX�G¶HQGHWWHPHQW1LYHDX�G¶HQGHWWHPHQW

B2Q�FRQVWDWH�XQH�KDXVVH�GX�QLYHDX
G¶HQGHWWHPHQW�GH�OD�UpJLRQ�HQ������
QRWDPPHQW�GHV�pWDEOLVVHPHQWV�GRQW�OH
FKLIIUH�G¶DIIDLUHV�HVW�LQIpULHXU�j ��0¼��
/HV�VWUXFWXUHV�GH�JUDQGH�WDLOOH�TXDQW�j
HOOHV�EDLVVHQW�VHQVLEOHPHQW�OHXU�QLYHDX
G¶HQGHWWHPHQW�FRPSWH�WHQX�GH�O¶DFWLYLWp
GpYHORSSpH�

+DXWH�1RUPDQGLH ���� ���� ���� ���� ����
���GH���0¼ ����� ����� ����� ����� ������

�GH���j����0¼ ����� ������ ����� ����� ������
���GH����0¼ ����� ����� ������ ����� �����

727$/ ����� ����� ����� ����� ������
+DXWH�1RUPDQGLH

20,31%

5,48%5,68%

6,72%6,93%

5,62%

0,00%

16,50%

18,07%

6,01% 8,74%
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5,92% 6,43%
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 - de 6 M
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�

 + de 12 M

�

TOTAL
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'pODLV�GH�UqJOHPHQW�GHV�IRXUQLVVHXUV'pODLV�GH�UqJOHPHQW�GHV�IRXUQLVVHXUV

BB/HV� GpODLV� GH� SDLHPHQW� HQYHUV� OHV�IRXUQLVVHXUV� DXJPHQWHQW� JOREDOHPHQW�VDXI�SRXU�OHV�VWUXFWXUHV�GH�JUDQGH�WDLOOH��/D�PR\HQQH�UpJLRQDOH�SDVVH�DLQVL�GH����MRXUV�j ���MRXUV�
/HV� YDULDWLRQV� GHV� PR\HQQHV� UHVWHQW�SHX� LPSRUWDQWHV� HW� OHV� pWDEOLVVHPHQWV�RQW� WRXW� GH� PrPH� GHV� SUDWLTXHV� WUqV�GLIIpUHQWHV� HQ� PDWLqUH� GH� UqJOHPHQW�HQYHUV�OHXUV�IRXUQLVVHXUV�

+DXWH�1RUPDQGLH ���� ���� ���� ���� ����
���GH���0¼ 68 jours 66 jours 62 jours 58 jours 69 jours

�GH���j����0¼ 95 jours 83 jours 108 jours 0 jour 105 jours
���GH����0¼ 90 jours 75 jours 80 jours 73 jours 64 jours

727$/ 76 jours 71 jours 70 jours 64 jours 72 jours

+DXWH�1RUPDQGLH
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&OLJQRWDQWV&OLJQRWDQWV
��LQGLFDWHXUV�GH�UHQWDELOLWp�HW�GH�VWUXFWXUH�ILQDQFLqUH�VRQW��LQGLFDWHXUV�GH�UHQWDELOLWp�HW�GH�VWUXFWXUH�ILQDQFLqUH�VRQW
pWXGLpV�VXU�OHV�WURLV�GHUQLqUHV�DQQpHV��pWXGLpV�VXU�OHV�WURLV�GHUQLqUHV�DQQpHV��

����/D�UHQWDELOLWp�G¶H[SORLWDWLRQ�UHWUDLWpH
�� /H�UpVXOWDW�G¶H[SORLWDWLRQ�UHWUDLWp��
�� /H�UpVXOWDW�QHW�
�� /D�VWUXFWXUH�ILQDQFLqUH��
�� /H�QLYHDX�G¶HQGHWWHPHQW��
�� /D�FDSDFLWp�GH�UHPERXUVHPHQW�GHV�HPSUXQWV��
�� /D�WUpVRUHULH�
�� /H�GpODLV�GH�UqJOHPHQW�GHV�IRXUQLVVHXUV�
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���� /D�UHQWDELOLWp�G¶H[SORLWDWLRQ�UHWUDLWpH/D�UHQWDELOLWp�G¶H[SORLWDWLRQ�UHWUDLWpH

1RPEUH�GH�FOLJQRWDQWV�SDU�WUDQFKHV

/D�UHQWDELOLWp�QDWLRQDOH�HVW�HQ�EDLVVH�SDU�UDSSRUW�j�������/HV� WDX[�GH�UHQWDELOLWp�RQW�WHQGDQFH�j�VH�WDVVHU�HQ������HW���pWDEOLVVHPHQWV�RQW�XQ�UDWLR�LQIpULHXU�j�OD�PR\HQQH�QDWLRQDOH��'HX[�GH�FHV�FOLQLTXHV�RQW�XQH�UHQWDELOLWp�QpJDWLYH��FHOD�WUDGXLW�GH�JUDQGHV�GLIILFXOWpV�OLpHV�j�OHXU�SURSUH�DFWLYLWp�

���� � �����
���� � �����
���� � �����

�� � ��	 
� �
� ���� � 	 �	 �
� �� � � � � �	 � �

8 Cliniques 8 Cliniques

9 Cliniques

-  

5 

10 

15 

2005 2006 2007

+DXWH�1RUPDQGLH ��GH���0¼ GH���j�����0¼ ���GH����0¼ 727$/
���� 4                               1                3                 ������������
���� 4                               4                 ������������
���� 3                               3                3                 ������������

7DX[�GH�FOLJQRWDQWV ���� ���� ����
�+1 ��� ��� ���

0R\HQQH�UpJLRQDOH ���� ���� ����
+DXWH�1RUPDQGLH 11,63% 9,71% 8,43%
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���� /H�UpVXOWDW�G¶H[SORLWDWLRQ�UHWUDLWp/H�UpVXOWDW�G¶H[SORLWDWLRQ�UHWUDLWp

&ULWqUH�G
DOHUWH���
�����������������

/D� SROLWLTXH� G¶LQYHVWLVVHPHQW� HVW� SULVH� HQ� FRQVLGpUDWLRQ� GDQV� OH UpVXOWDW�G¶H[SORLWDWLRQ�GDQV�OD�PHVXUH�R��OHV�FKDUJHV�GH�GRWDWLRQV�DX[�DPRUWLVVHPHQWV�VRQW�GpGXLWHV�GHV�SURGXLWV�G¶H[SORLWDWLRQ�
6L[� pWDEOLVVHPHQWV� RQW� XQ� QLYHDX� GH� FKDUJHV� VXSpULHXU� j� OHXUV� SURGXLWV� HQ� ������'HX[� FOLQLTXHV� RQW� XQ� UDWLR� GH� UHQWDELOLWp� G¶H[SORLWDWLRQ� GpILFLWDLUH� HW� WURLV� DXWUHV�
FOLQLTXHV�RQW�XQ�UDWLR�LQIpULHXU�j�OD�PR\HQQH�QDWLRQDOH�UHWHQXH�

�� � �� � �� ��� � ! " " � � �# � "$ � � � # # � � % �

2 Cliniques

3 Cliniques

6 Cliniques

-  

5 

10 

2 005 2 006 2 007

7DX[�GH�FOLJQRWDQWV ���� ���� ����
�+1 ����� ������ ������

0R\HQQH�UpJLRQDOH ���� ���� ����
+DXWH�1RUPDQGLH 821 458 ¼ 819 954 ¼ 717 547 ¼
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���� /H�UpVXOWDW�QHW�/H�UpVXOWDW�QHW�

&ULWqUH�G
DOHUWH���
�����������������

/H� UpVXOWDW� QHW� VH� FRPSRVH� GX� UpVXOWDW� G¶H[SORLWDWLRQ� PDLV� DXVVL ILQDQFLHU� HW�H[FHSWLRQQHO�
6HSW� FOLQLTXHV� VRQW� GpILFLWDLUHV� HQ� ������ VL[� G¶HQWUH� HOOHV� ODLVVDLHQW� DSSDUDvWUH� XQ�UpVXOWDW�G¶H[SORLWDWLRQ�QpJDWLI�

&' ( )* + ,- ./0 )12 3 3 + ( +4 / 35 0 * 0 4 4 . + 6 &

4 Cliniques

7 Cliniques

3 Cliniques

0

5

10

2005 2006 2007

7DX[�GH�FOLJQRWDQWV ���� ���� ����
�+1 14,29% 19,05% 33,33%

0R\HQQH�UpJLRQDOH ���� ���� ����
+DXWH�1RUPDQGLH 519 818 ¼ 461 881 ¼ 384 933 ¼
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���� /D�VWUXFWXUH�ILQDQFLqUH�/D�VWUXFWXUH�ILQDQFLqUH�

&DOFXO��� &DSLWDX[�SURSUHV�

&KLIIUH�G
DIIDLUHV
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&ULWqUH�G
DOHUWH���
�������������������

5DSSHO���
/H�UDWLR�UHWHQX�SHUPHW�G¶DSSUpFLHU�O¶DXWRQRPLH�ILQDQFLqUH�GH
O¶pWDEOLVVHPHQW�SDU�UDSSRUW�j�VRQ�YROXPH�G¶DFWLYLWp�
+XLW�pWDEOLVVHPHQWV�RQW�XQ�QLYHDX�GH�FDSLWDX[�SURSUHV�LQIpULHXUV j�����GH�OHXU�FKLIIUH�
G¶DIIDLUHV���GHX[�FOLQLTXHV�RQW�GHV�FDSLWDX[�SURSUHV�QpJDWLIV��FHOD�WUDGXLW�XQ�UpHO�ULVTXH�
ILQDQFLHU�WDQGLV�TXH�OHV�DXWUHV�FOLQLTXHV�VRQW�j�GHV�WDX[�SURFKHV�GX�FULWqUH�G¶DOHUWH�HW�QH�
SUpVHQWHQW�SDV�GH�ULVTXHV�LPPpGLDWV�

RS T UVW XY Z[\ U]^_ _ W TW `[_ a\ V \ ` ` ZW b R
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7DX[�GH�FOLJQRWDQWV ���� ���� ����
+$87(�1250$1',( 23,81% 19,05% 38,10%

0R\HQQH�5pJLRQDOH ���� ���� ����
+DXWH�1RUPDQGLH 26,63% 26,57% 27,03%
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���� /H�QLYHDX�G¶HQGHWWHPHQW��/H�QLYHDX�G¶HQGHWWHPHQW��
&ULWqUH�G
DOHUWH���
�������������!����

* 'HWWHV�/RQJ�7HUPH�
(PSUXQWV�HW�GHWWHV�DXSUqV�GHV�pWDEOWV
(PSUXQWV�HW�GHWWHV�ILQDQF��'LYHUV

&DOFXO��� (PSUXQWV

&KLIIUH�G
DIIDLUHV

/HV�pWDEOLVVHPHQWV�GRQW�OH�QLYHDX�G¶HQGHWWHPHQW�GpSDVVH�����GX�YROXPH�GH�FKLIIUH�
G¶DIIDLUHV�HQ������VRQW�DX�QRPEUH�GH����FRQWUH���HQ������
&HV� pWDEOLVVHPHQWV� RQW� HQJDJp� GHV� UHVWUXFWXUDWLRQV� FHV� WURLV� GHUQLqUHV� DQQpHV� FH�TXL�VH� WUDGXLW�SDU�XQH�KDXVVH�GH� OHXU�HQGHWWHPHQW�� /¶DSSUpKHQVLRQ�GH�FH� UDWLR�GRLW�GRQF�VH�IDLUH�DYHF�XQH�DQDO\VH�JOREDO�GH�WRXV�OHV�LQGLFDWHXUV�

cd e fgh ij klm fnop p h eh qlp rm g m q q kh s c
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7DX[�GH�FOLJQRWDQWV ���� ���� ����
+$87(�1250$1',( ��� ��� ���

0R\HQQH�UpJLRQDOH ���� ���� ����
+DXWH�1RUPDQGLH 8,99% 8,30% 11,34%
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���� /D�FDSDFLWp�GH�UHPERXUVHPHQW�GHV�HPSUXQWV/D�FDSDFLWp�GH�UHPERXUVHPHQW�GHV�HPSUXQWV
&ULWqUH�G
DOHUWH���
�������������!���DQQpHV�GH�&$)

&DOFXO��� (PSUXQWV

&�$�)

* 'HWWHV�/RQJ�7HUPH�
(PSUXQWV�HW�GHWWHV�DXSUqV�GHV�pWDEOWV
(PSUXQWV�HW�GHWWHV�ILQDQF��'LYHUV/HV�EDQTXHV�FRQVLGqUHQW�TXH�OD�FDSDFLWp�GH�UHPERXUVHPHQW�HVW�VDWXUpH�ORUVTXH�OH�WRWDO�GHV�HPSUXQWV��GpSDVVH�WURLV�DQQpHV�GH�&$)�

5DSSHO� �� O¶DXWRILQDQFHPHQW� � HVW� OD� SDUWLH� UHVWDQW� j� O¶HQWUHSULVH DSUqV� DYRLU� UpPXQpUp�O¶HQVHPEOH�GH�VHV�SDUWHQDLUHV��SHUVRQQHO��SUrWHXUV��pWDW��DFWLRQQDLUHV���,O�GRLW�ILQDQFHU�OHV�UHPERXUVHPHQWV�G¶HPSUXQWV�HW�OHV�LQYHVWLVVHPHQWV�GH�UHQRXYHOOHPHQW�FRXUDQW�
6HSW�FOLQLTXHV�RQW�XQ�UDWLR�VXSpULHXU�j���DQV��'HX[�G¶HQWUH�HOOHV�SUpVHQWHQW�GH�JUDQGHV�GLIILFXOWpV�GDQV�OD�PHVXUH�R��OD�FDSDFLWp�G¶DXWRILQDQFHPHQW�HVW�QpJDWLYH��/HV�DXWUHV�RQW�XQ�UDWLR�SURFKH�GH���DQV�RX�RQW�SURFpGp�j�GHV�LQYHVWLVVHPHQWV�LPSRUWDQWV�DX�FRXUV�GHV�WURLV�GHUQLHUV�H[HUFLFHV�

tu v wxy z{| }~ w��� � y vy � }� �~ x ~ � �| y � t
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7DX[�GH�FOLJQRWDQWV ���� ���� ����
+$87(�1250$1',( ��� ��� ���
0R\HQQH�UpJLRQDOH ���� ���� ����
+DXWH�1RUPDQGLH 0,90 1 1,52
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���� /D�WUpVRUHULH/D�WUpVRUHULH
&ULWqUH�G
DOHUWH���

�����������������

/HV�OLTXLGLWpV�FRPSUHQQHQW�OHV
HVSqFHV�RX�YDOHXUV�DVVLPLODEOHV
HW��G¶XQH�PDQLqUH�JpQpUDOH��WRXWHV�OHV�YDOHXUV�TXL��HQ�UDLVRQ�GH OHXU�QDWXUH��VRQW�
LPPpGLDWHPHQW�FRQYHUWLEOHV�HQ�HVSqFHV�SRXU�OH�PRQWDQW�QRPLQDO�
&HW�LQGLFDWHXU�GRLW�rWUH�UHODWLYLVp�FDU�LO�QH�IDLW�SDV�pWDW�GHV�GLIILFXOWpV�GH�WUpVRUHULH�TX¶XQ�
pWDEOLVVHPHQW�SHXW�UHQFRQWUHU�DX�FRXUV�GH�O¶DQQpH�
(Q�HIIHW��pWDQW�GRQQp�TXH�OHV�GRQQpHV�UHWHQXHV�VRQW�FHOOHV�GHV�OLDVVHV�ILVFDOHV��OHV�
VHXOHV�LQIRUPDWLRQV�SULVHV�HQ�FRPSWH�VRQW�FHOOHV
FRUUHVSRQGDQWHV�j�XQ�LQVWDQW�SUpFLV��
3DU�FRQVpTXHQW�FHW�LQGLFDWHXU�HVW�XQH�SKRWRJUDSKLH�GH�OD�WUpVRUHULH�GLVSRQLEOH�j�OD�GDWH�
GX�ELODQ�

1RPEUH�G
pWDEOLVVHPHQWV�SDU�DQQpH�+1

2 Cliniques 2 Cliniques

1 Clinique
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7DX[�GH�FOLJQRWDQWV ���� ���� ����
+$87(�1250$1',( ��� �� ���

0R\HQQH�UpJLRQDOH ���� ���� ����
5(*,21�&203/(7( 1 378 467 ¼ 1 484 031 ¼ 1 451 307 ¼
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���� 'pODLV�GH�UqJOHPHQW�GHV�IRXUQLVVHXUV'pODLV�GH�UqJOHPHQW�GHV�IRXUQLVVHXUV

&ULWqUH�G
DOHUWH���
!����MRXUV

2Q�FRQVWDWH�VHORQ�OHV�FDV��TX¶XQ�UDWLR� LPSRUWDQW�SHXW�VH� WUDGXLUH�SDU�GHV�GLIILFXOWpV�
GH� SDLHPHQW� GX� IDLW� G¶XQH� VLWXDWLRQ� ILQDQFLqUH� GpOLFDWH� RX� SDU� XQH� VWUDWpJLH�G¶HQWUHSULVH�
&LQT� FOLQLTXHV� RQW� XQ� UDWLR� VLWXp� HQWUH� ��� HW� ���� MRXUV� HW� XQH� FOLQLTXH� SUpVHQWH� XQ�UDWLR�GH�����MRXUV��VLWXDWLRQ�SRQFWXHOOH�HW�H[FHSWLRQQHOOH��

7 Cliniques

6 Cliniques 6 Cliniques
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7DX[�GH�FOLJQRWDQWV ���� ���� ����
+$87(�1250$1',( ��� ��� ���

0R\HQQH�UpJLRQDOH ���� ���� ����
+DXWH�1RUPDQGLH 70 jours 64 jours 72 jours


