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,QWURGXFWLRQ 

3RXU� OD� ��qPH�DQQpH� FRQVpFXWLYH�� O¶$5026-RL� TXL� UHJURXSH� OHV� PDvWUHV� G¶RXYUDJH� VRFLDX[� GX�
GpSDUWHPHQW� GH� /D� 5pXQLRQ�� D� UDVVHPEOp� OHV� GRQQpHV� GLVSRQLEOHV� SRUWDQW� VXU� OH� SDUF� HW� OHV�
DWWULEXWLRQV�GH�ORJHPHQWV�ORFDWLIV�VRFLDX[�j�/D�5pXQLRQ� 

3DU�FHWWH�GpPDUFKH��O¶$5026-RL�YLVH�SOXVLHXUV�REMHFWLIV�� 

· 0HWWUH�j�GLVSRVLWLRQ�GH�O¶HQVHPEOH�GHV�DFWHXUV�GX�ORJHPHQW�VRFLDO�HW�GH�O¶DPpQDJHPHQW�OHV�
YUDLV�FKLIIUHV�VXU�OD�VLWXDWLRQ��HQ�WHPSV�UpHO� 

· $PpOLRUHU� OD� WUDQVSDUHQFH� HW� OD� FRQFHUWDWLRQ� ORFDOH� DXWRXU� GH� O¶KDELWDW� VRFLDO� j� WRXV� OHV�
pFKHORQV�WHUULWRULDX[���'pSDUWHPHQW��(3&,��&RPPXQHV� 

· (QULFKLU�OD�FRQQDLVVDQFH�GHV�PDUFKpV�ORFDX[�GH�O¶KDELWDW� 
· &RQWULEXHU�j�PLHX[�RULHQWHU�OHV�SROLWLTXHV�G¶DPpQDJHPHQW��6$5�6&27��HW�G¶KDELWDW��3/+� 

HW�SHUPHWWUH�OH�VXLYL�GH�OHXU�PLVH�HQ�°XYUH� 
 

/H�SUpVHQW�GRFXPHQW�DFWXDOLVH�OHV�FDUDFWpULVWLTXHV�GX�SDUF�ORFDWLI�VRFLDO�GH�/D�5pXQLRQ�GpEXW������
HW�SHUPHW�DLQVL�GH�PHVXUHU�OHV�pYROXWLRQV�LQWHUYHQXHV�GHSXLV�XQ�DQ��&RPPH�O¶DQ�GHUQLHU�FH�UDSSRUW�
LQWqJUH�GHX[�pFODLUDJHV�VXSSOpPHQWDLUHV��O¶XQ�VXU�OHV�FDUDFWpULVWLTXHV�G¶RFFXSDWLRQ�GX�SDUF��O¶DXWUH�
VXU� OD� W\SRORJLH� GHV� PpQDJHV� D\DQW� EpQpILFLp� G¶XQH� DWWULEXWLRQ� G¶XQ� ORJHPHQW� ORFDWLI� VRFLDO� HQ�
����� 

3OXV�TXH� MDPDLV�� O¶$5026-RL� VRXKDLWH�TXH� FHV� UDSSRUWV�FRQWULEXHQW� j� OD� UHGpILQLWLRQ�XUJHQWH�GH�
SROLWLTXHV� G¶DPpQDJHPHQW� HW� G¶KDELWDW� SHUWLQHQWHV� HW� HIILFDFHV� DILQ� GH� SRXYRLU� UpSRQGUH� DX[�
EHVRLQV�GH�ORJHPHQWV�GH�WRXV�OHV�5pXQLRQQDLV� 
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/H�SDUF�ORFDWLI�VRFLDO 

3RLGV�GX�SDUF�ORFDWLI�VRFLDO 

5pSDUWLWLRQ�GX�SDUF�ORFDWLI�VRFLDO�SDU�FRPPXQH 

$X� �HU� MDQYLHU� ������ OH� SDUF� ORFDWLI� VRFLDO� FRPSWH� ��� ���� ORJHPHQWV� HW� ORJH� HQYLURQ� ����� GHV�
PpQDJHV�GH�/D�5pXQLRQ� 

��� 1%���3RXU�OHV�KDELWDWLRQV�SULQFLSDOHV��OHV�GHUQLqUHV�GRQQpHV�FRQQXHV�j�FH�MRXU�VRQW�FHOOHV�ILJXUDQW�DX�U{OH�pWD�
EOL�SRXU�OD�SHUFHSWLRQ�GH�OD�WD[H�G¶KDELWDWLRQ�DX����������� 

&RPPXQHV +DELWDWLRQV 
SULQFLSDOHV��� 3/6 

�3/6��
+DELWDWLRQV 
SULQFLSDOHV 

6$,17(�526( ����� ��� ��� 

6$,17�%(12,7 ������ ����� ��� 

/$�3/$,1(�'(6�3$/0,67(6 ����� ��� ��� 

%5$6�3$121 ����� ����� ��� 

6$/$=,( ����� �� �� 

6$,17�$1'5( ������ ����� ��� 

&,5(67 ������ ������ ��� 
6$,17(�68=$11( ����� ����� ��� 

6$,17(�0$5,( ������ ����� ��� 

6$,17�'(1,6 ������ ������ ��� 

&,125 ������ ������ ��� 
/$�3266(66,21 ������ ����� ��� 

/(�3257 ������ ����� ��� 

6$,17�3$8/ ������ ����� ��� 

752,6�%$66,16 ����� ��� �� 

6$,17�/(8 ������ ����� ��� 

7&2 ������ ������ ��� 
/(6�$9,5216 ����� ��� ��� 

(7$1*�6$/( ����� ��� ��� 

6$,17�/28,6 ������ ����� ��� 

&,/$26 ����� �� �� 

(175(�'(8; ����� ��� �� 

/(�7$0321 ������ ����� ��� 

6$,17�3,(55( ������ ����� ��� 

3(7,7(�,/( ����� ��� �� 

6$,17�-26(3+ ������ ����� ��� 

6$,17�3+,/,33( ����� ��� �� 

/(�68' ������� ������ ��� 

727$/ ������� ������ ��� 
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/H�SDUF�ORFDWLI�VRFLDO 

5\WKPH�GH�OLYUDLVRQ�GX�SDUF�ORFDWLI�VRFLDO 
$QFLHQQHWp�GX�SDUF�ORFDWLI�VRFLDO�HW�U\WKPH�PR\HQ�DQQXHO�GH�OLYUDLVRQ 

/H� SRLGV� GH� FH� SDUF� HVW� YDULDEOH� VHORQ� OHV�
LQWHUFRPPXQDOLWpV �� VL� ��� �� GHV� KDELWDWLRQV�
SULQFLSDOHV� GH� OD� &,125� FRUUHVSRQGHQW� j� GHV�
ORJHPHQWV� ORFDWLIV� VRFLDX[�� VHXOHV� ��� �� GHV�

KDELWDWLRQV�SULQFLSDOHV�VRQW�GDQV�FH�FDV�GDQV�OH�
*UDQG� 6XG� �&,9,6� �� &$68'��� /H� 7&2� HW� OD�
&,5(67�� DYHF� ��� HW� ��� ��� VRQW� GDQV� XQH�
SRVLWLRQ�LQWHUPpGLDLUH� 

/D� FRPSDUDLVRQ� HQWUH� OD� UpSDUWLWLRQ� GHV�
PpQDJHV� G¶XQH� SDUW� HW� GX� SDUF� ORFDWLI� VRFLDO�
G¶DXWUH� SDUW� SDU� EDVVLQV� G¶KDELWDW� PHW� HQ�
pYLGHQFH�O¶LPSRUWDQFH�GX�SDUF�ORFDWLI�VRFLDO�VXU�

OH� WHUULWRLUH� GH� OD� &,125� HW� VRQ� SRLGV� SOXV�
UpGXLW�VXU�OH�WHUULWRLUH�GHV�FRPPXQHV�GX�6XG�GH�
O¶vOH� 

/D� FRQVWUXFWLRQ� GH� ORJHPHQWV� VRFLDX[� D�
GpPDUUp�j�/D�5pXQLRQ�GDQV�OHV�DQQpHV�VRL[DQWH�
VXU�OH�WHUULWRLUH�GH�OD�&,125��DYHF�XQH�PRQWpH�
HQ� FKDUJH� SURJUHVVLYH� MXVTXH� GDQV� OHV� DQQpHV�
����-������ VXLYLH� G¶XQ� UDOHQWLVVHPHQW� GDQV� OD�
SpULRGH�����-������ �/D�PLVH�HQ�SODFH�HQ������

GH� QRXYHOOHV� PRGDOLWpV� GH� ILQDQFHPHQW� GX�
ORJHPHQW� VRFLDO� GDQV� OHV� '20� D� SHUPLV� XQH�
DFFpOpUDWLRQ� IRUWH� GH� OD� OLYUDLVRQ� GH� ORJHPHQWV�
ORFDWLIV� VRFLDX[�� GRQW� OH� U\WKPH� DQQXHO� GH�
OLYUDLVRQ� D� FXOPLQp� j� SOXV� GH� ����� ORJHPHQWV�
GDQV�OD�SpULRGH�����-����� 

5pSDUWLWLRQ�GHV�KDELWDWLRQV�
SULQFLSDOHV�SDU�EDVVLQ�G¶KDELWDW 

5pSDUWLWLRQ�GX�SDUF�ORFDWLI�VRFLDO�SDU�
EDVVLQ�G¶KDELWDW 
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/H�SDUF�ORFDWLI�VRFLDO 

5\WKPH�PR\HQ�DQQXHO�GH�OLYUDLVRQ�SDU�(3&, 

'DQV� OD�GpFHQQLH�����-������ OH� U\WKPH�DQQXHO�
GH� OLYUDLVRQV�D� IRUWHPHQW�FKXWp�DXWRXU�GH������
ORJHPHQWV� GH� ����� j� ������ HW� D� HQFRUH� UDOHQWL�
GH� ����� j� ����� DYHF� j� SHLQH� SOXV� GH� �����
ORJHPHQWV�QHXIV� OLYUpV�HQ�PR\HQQH��/H�U\WKPH�
PR\HQ� GHV� OLYUDLVRQV� GH� ����� j� ����� V¶HVW�
IRUWHPHQW� DFFpOpUp�� DYHF� SUqV� GH� �����
ORJHPHQWV� QHXIV� OLYUpV� HQ� PR\HQQH� GX� IDLW�

QRWDPPHQW�GH�O¶DSSRUW�GH�ILQDQFHPHQWV�LVVXV�GH�
OD�GpILVFDOLVDWLRQ�HQ�SOXV�GH�FHX[�GH�OD�/%8� 
&HWWH� DFFpOpUDWLRQ� GHV� OLYUDLVRQV� V¶HVW�
SRXUVXLYLH� GH� ����� j� ����� DYHF� �����
ORJHPHQWV�OLYUpV�HQ�PR\HQQH�FHV�WURLV�GHUQLqUHV�
DQQpHV� 
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/H�SDUF�ORFDWLI�VRFLDO 

5pSDUWLWLRQ�GX�SDUF�ORFDWLI�VRFLDO�SDU�EDLOOHXU 

5pSDUWLWLRQ�GX�SDUF�ORFDWLI�VRFLDO�SDU�EDLOOHXU 

&,5(67 &,125 

7&2 /(�68' 

5pSDUWLWLRQ�GX�SDUF�ORFDWLI�VRFLDO�SDU�EDVVLQ�G¶KDELWDW 

'pEXW� ������ OD� 6,'5� ���� ��� HW� OD� 6+/05����
���� ��� FRPSWHQW� FKDFXQH� SOXV� G¶XQ� WLHUV� GX�
SDUF� ORFDWLI� VRFLDO�� VXLYLHV� SDU� OD� 6(0$'(5�
DYHF�SUqV�GH������GX�SDUF�WRWDO��/D�6('5(��OD�

62'(*,6�� OD� 62',$&� HW� OD� 6(0$&� RQW�
FRQVWUXLW�OHV������GX�SDWULPRLQH�UHVWDQW� 

/D� 6,'5� HW� OD� 6+/05� VRQW� SUpVHQWHV� GDQV�
WRXV� OHV�EDVVLQV�G¶KDELWDW�GH� O¶vOH�� DORUV�TXH� OD�
6(0$&� HVW� HVVHQWLHOOHPHQW� SUpVHQWH� GDQV� OD�
&,5(67�� OD� 62',$&� GDQV� OD� &,125� HW� OD�
62'(*,6�GDQV�OH�6XG� 

/H� SDWULPRLQH� GH� OD� 6('5(� HVW�
PDMRULWDLUHPHQW� UpSDUWLW� GDQV� OH� 1RUG� HW�
O¶2XHVW�HW�GH�PDQLqUH�SOXV�PDUJLQDOH�GDQV�O¶HVW�
HW� OH� 6XG� �� FHOXL� GH� OD� 6(0$'(5� GDQV� OH�
1RUG��O¶2XHVW�HW�OH�6XG� 

�\�FRPSULV�OHV�ORJHPHQWV�IR\HU 
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/H�SDUF�ORFDWLI�VRFLDO 

7\SH�GH�ILQDQFHPHQW�GX�SDUF�ORFDWLI�VRFLDO 

7\SH�GH�ILQDQFHPHQW�GX�SDUF�ORFDWLI�VRFLDO�j�
OD�5pXQLRQ 

7\SH�GH�ILQDQFHPHQW�SDU�EDVVLQ�G¶KDELWDW 

&,5(67 &,125 

7&2 /(�68' 

$� O¶pFKHOOH� GH� O¶vOH�� OH� SDUF� ORFDWLI� VRFLDO� VH�
UpSDUWLW� GHV� OR\HUV� OHV� SOXV� IDLEOHV� GX� SDUF�
DQFLHQ� DXWRXU� GH� �� ¼�P��� DX[� OR\HUV�
LQWHUPpGLDLUHV�SURFKHV�GH���¼�P���GH�OD�PDQLqUH�
VXLYDQWH � 

 
· 3DUF�DQFLHQ��DYDQW������������� 
· //76   ��������� 
· //6    ��������� 
· ,QWHUPpGLDLUH��,/0�3/6������ 

/H�SRLGV�GX�SDUF�DQFLHQ�HVW�OH�SOXV�IRUW�GDQV�OD�
&,125��HVVHQWLHOOHPHQW�6W�'HQLV���SXLV�OH�7&2�
�/H� 3RUW��� WHUULWRLUHV� R�� OHV� SROLWLTXHV� GH�

UpKDELOLWDWLRQ� GH� FH� SDUF� HW� G¶DGDSWDWLRQ� DX�
YLHLOOLVVHPHQW�GHV�ORFDWDLUHV�GHYURQW�SUHQGUH�GH�
SOXV�HQ�SOXV�G¶DPSOHXU� 

19%
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/H�SDUF�ORFDWLI�VRFLDO 

7DLOOH�GHV�ORJHPHQWV 

5pSDUWLWLRQ�SDU�WDLOOH�GH�ORJHPHQW 

5pSDUWLWLRQ�SDU�WDLOOH�GH�ORJHPHQW�SDU�EDVVLQ�G¶KDELWDW 

&,5(67 &,125 

7&2 /(�68' 

/H�SDUF�ORFDWLI�VRFLDO�GX�7&2�FRPSWH�XQH�SDUW�
SOXV� LPSRUWDQWH� ���� ��� GH� JUDQGV� ORJHPHQWV�
�7��7�� HW� ���� FHOXL� GX� 6XG� XQH� SDUW� SOXV�
LPSRUWDQWH� ���� ��� GH� SHWLWV� ORJHPHQWV� SDU�

UDSSRUW�j�OD�PR\HQQH�GpSDUWHPHQWDOH� 

/H�SDUF�ORFDWLI�VRFLDO�VH�UpSDUWLW�HQWUH � 
 
· 3HWLWV�ORJHPHQWV��7��7��� ���������� 
· /RJHPHQWV�PR\HQV �7��� ���������� 
· *UDQGV�ORJHPHQWV �7��7��HW���������� 
 
/HV� DQQpHV� SUpFpGHQWHV�� FHWWH� W\SRORJLH� pWDLW�
JOREDOHPHQW� HQ� DGpTXDWLRQ� DYHF� OD� UpSDUWLWLRQ�
GH� OD� FRPSRVLWLRQ� IDPLOLDOH� GHV� PpQDJHV�
GHPDQGHXUV�GH�ORJHPHQW�ORFDWLI�VRFLDO� 

7%
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8%

T1 T2 T3 T4 T5

8%

21%

37%

27%

7% 8%

21%

39%

25%

7%

5%

19%

39%

28%

9% 8%

23%

36%

25%

8%



  Page ��� 

 

/¶2&&83$7,21�'8�3$5& 



  Page ��� 

 

/¶RFFXSDWLRQ�GX�SDUF�ORFDWLI�VRFLDO 

/D� FDLVVH� G¶DOORFDWLRQ� IDPLOLDOH� �&$)�� IRXUQLW�
WRXV� OHV� DQV� GHV� LQIRUPDWLRQV� VXU� OHV�PpQDJHV�
ORJpV� TXL� EpQpILFLHQW� GH� O¶DOORFDWLRQ� ORJHPHQW��
(Q� ������ SUqV� GH� ���� GHV� ORFDWDLUHV� � GX� SDUF�
VRFLDO�VRQW�EpQpILFLDLUHV�GH�FHWWH�SUHVWDWLRQ� 
 
 
'DQV� OD� SpULRGH� UpFHQWH�� SOXVLHXUV� pOpPHQWV�

LOOXVWUHQW� OD� SDXSpULVDWLRQ� GHV� PpQDJHV� ORJpV�
GDQV�OH�SDUF�VRFLDO� 
· /H�PRQWDQW�GHV�UHYHQXV�EUXWV�GLPLQXH�GH�

SOXV�GH����HQWUH������HW����� 
· /H� WDX[� GHV� EpQpILFLDLUHV� GX�56$� HVW� HQ�

DXJPHQWDWLRQ�GH����VXU�OD�PrPH�SpULRGH� 
 
 

3DUDOOqOHPHQW�� OD� SDUW� GX� OR\HU� �KRUV� FKDUJHV��
FRXYHUWH� SDU� O¶DOORFDWLRQ� ORJHPHQW� GLPLQXH�
IRUWHPHQW�� /¶LPSDFW� VXU� OH� EXGJHW� GHV� IDPLOOHV�
HVW� H[WUrPHPHQW� ORXUG� DYHF�� VXU� OD�SpULRGH�� ���
HXURV�HQ�PR\HQQH�GH�SOXV�SDU�PRLV�TXL�QH�VRQW�
SDV�FRXYHUWV�SDU�O¶DOORFDWLRQ�ORJHPHQW� 
$�FHOD� LO� FRQYLHQW�G¶DMRXWHU� OH�SRLGV� DFFUX�GHV�
FKDUJHV� ORFDWLYHV� QRWDPPHQW� GX� IDLW� GH� OD�
KDXVVH� GH� OD� WD[H� G¶HQOqYHPHQW� GHV� RUGXUHV�
PpQDJqUHV� 
,O� HVW� LPSpUDWLI�� GDQV� OHV� DQQpHV� j� YHQLU� GH�

WUDYDLOOHU� VXU� XQ� UppTXLOLEUDJH� GH� FH� UDWLR� SRXU�
OLPLWHU� OD� KDXVVH� GX� QLYHDX� GH� OR\HU�
�GpYHORSSHPHQW� GHV� //76�� UpIOH[LRQ� VXU� OHV�
VXUIDFHV�� OHV� UqJOHPHQWV� G¶XUEDQLVPH�
LQIODWLRQQLVWHV� HQ� PDWLqUH� GH� FR�W«�� PDLV�
pJDOHPHQW� SRXU� UHFKHUFKHU� GHV� OHYLHUV�
SHUPHWWDQW� G¶DPpOLRUHU� OH� WDX[� GH� FRXYHUWXUH�
SDU�O¶DOORFDWLRQ�ORJHPHQW� 
 

  ���� ���� ���� ���� ���� ����   (YROXWLRQ�
��������� 

                  
5HY����3UHVWDWLRQV ����� ����� ����� ����� ����� �����   ����� 
5HYHQXV�%UXWV�PR\HQV ��� ��� ��� ��� ��� ���   -����� 
                  

7DX[�GH�%pQpILFLDLUHV�GX�56$ �� �� �� �� �� ��   ����� 
                 
/R\HU�+& ��� ��� ��� ��� ��� ���   ������ 
$/� ��� ��� ��� ��� ��� ���   ����� 
5pVLGXHO� �� �� �� �� �� ��   ������ 

6RXUFH��&$)�-�GRQQpHV�PR\HQQHV�SDUF�SXEOLF       
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/HV�DWWULEXWLRQV 

eYROXWLRQ�GX�QRPEUH�G¶DWWULEXWLRQV�GH�ORJHPHQWV�

/HV�DWWULEXWLRQV�GH�FHV����GHUQLqUHV�DQQpHV� 

&,5(67 

/(�68' 7&2 

&,125 

/HV�DWWULEXWLRQV�SDU�(3&, 

'HSXLV������� OH�QRPEUH�GHV�DWWULEXWLRQV�HVW�HQ�
FURLVVDQFH� UpJXOLqUH�� /H� VHXLO� GHV� �����
DWWULEXWLRQV�DQQXHOOHV�HVW�GpSDVVp�GHSXLV������� 

3OXV�GH������PpQDJHV�RQW�LQWpJUp�XQ�ORJHPHQW�
ORFDWLI�VRFLDO�HQ������ 

/H�YROXPH�GHV�DWWULEXWLRQV�HVW�UHVWp�j�XQ�QLYHDX�pOHYp�SURFKH�GH������GDQV�OD�&,125�GHSXLV��������
,O� V¶HVW� DFFpOpUp� UpFHPPHQW� GDQV� OH� 7&2� SRXU� DWWHLQGUH� SUqV� GH� ����� DWWULEXWLRQV� HQ� ������ 3DU�
FRQWUH�OH�YROXPH�GHV�DWWULEXWLRQV�VWDJQH�GDQV�OD�&,5(67�HW�OH�6XG�FHV�GHX[�GHUQLqUHV�DQQpHV� 
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5pSDUWLWLRQ�GHV�DWWULEXWLRQV�SDU�W\SRORJLH 

/HV�DWWULEXWLRQV�SDU�FRPPXQH 

&,5(67 &,125 

/D� UpSDUWLWLRQ� GHV� DWWULEXWLRQV� SDU� WDLOOH� GH�
PpQDJH�IDLW�DSSDUDvWUH�TXH�����GHV� ORJHPHQWV�
DWWULEXpV�HQ������O¶RQW�pWp�j�GHV�PpQDJHV�G¶XQH�
RX�GHX[�SHUVRQQHV� 

&HWWH�SURSRUWLRQ�HVW�HQFRUH�SOXV�pOHYpH�GDQV�OD�
&,5(67� ������� OD� &,125� ������ HW� GDQV� OH�
EDVVLQ�G¶KDELWDW�6XG��������j�O¶LQYHUVH�GX�7&2�
������ 

7&2 

/HV�DWWULEXWLRQV 

27%

30%

21%

12%

10%

1 pers 2 pers 3 pers 4 pers 5 pers et +

28%

30%

20%

11%

11%

19%

30%

25%

15%

11%

31%

28%

20%

12%

9%

68' 

31%

30%

20%

11%

8%



  Page ��� 

 

/HV�DWWULEXWLRQV 

eYROXWLRQ�GX�WDX[�GH�URWDWLRQ 

eYROXWLRQ�GX�WDX[�GH�URWDWLRQ 

&,5(67 

eYROXWLRQ�GX�WDX[�GH�URWDWLRQ�SDU�(3&, 

&,125 

7&2 /(�68' 

/D� KDXVVH� GHV� DWWULEXWLRQV� GHSXLV� �����
V¶H[SOLTXH� HVVHQWLHOOHPHQW� SDU� OD� UHSULVH� GHV�
OLYUDLVRQV�GH�ORJHPHQWV�QHXIV��FDU��GH�VRQ�F{Wp��

OH� WDX[� GH� URWDWLRQ� VXU� OH� SDUF� H[LVWDQW� VWDJQH�
DXWRXU�GH����VXU�OHV����GHUQLqUHV�DQQpHV�� 

/H�QLYHDX� WUqV�EDV�GH�FH� WDX[��FRQVWDWp�GDQV� OD�
&,125� HW� HQFRUH� SOXV� GDQV� OH� 7&2�� HVW� j�
PHWWUH� HQ� UHODWLRQ� DYHF� OH� QLYHDX� pOHYp� GHV�
OR\HUV�GX�SDUF�ORFDWLI�SULYp�GDQV�FHV�WHUULWRLUHV��
G¶R�� OHV� GLIILFXOWpV� GHV�PpQDJHV� j� WURXYHU� GHV�
VROXWLRQV� GH� ORJHPHQWV� HQ� GHKRUV� GX� SDUF�

VRFLDO�� 
/D�VLWXDWLRQ�GDQV� OD�&,5(67��HQ�QLYHDX�j�SOXV�
GH������VHPEOH�LQGLTXHU�XQ�PDUFKp�LPPRELOLHU�
PRLQV� WHQGX��$� O¶LQYHUVH�GDQV� OH�6XG� OD�EDLVVH�
UpJXOLqUH�GX�WDX[�GH�URWDWLRQ�UpYqOH�XQH�WHQVLRQ�
TXL�V¶DFFURLW�VXU�OH�SDUF�ORFDWLI�VRFLDO� 
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/HV�SUpYLVLRQV�j�FRXUW�WHUPH 

3UpYLVLRQV�GH�OLYUDLVRQV�SDU�EDVVLQ�G¶KDELWDW�SDU�EDLOOHXU 

&,5(67 &,125 

7&2 /(�68' 

/HV� SUpYLVLRQV� GH� OLYUDLVRQV� pWDEOLHV� SDU� OHV�
EDLOOHXUV� LQGLTXHQW� XQ� UHFXO� GH� OD� SURGXFWLRQ�
DXWRXU�GH������ORJHPHQWV�HQ������HW������� 
8QH�SDUW�VLJQLILFDWLYH�GH�OD�SURGXFWLRQ�GHV�GHX[�
DQQpHV� j� YHQLU� SURYLHQW� GH� SURJUDPPHV�
LPPRELOLHUV�SULYpV� UHF\FOpV�HQ� ORJHPHQW�VRFLDO�

SDU� OH� ELDLV� GH� 9()$�� HQ� GHKRUV� G¶RSpUDWLRQV�
G¶DPpQDJHPHQW��=$&��5+,���HW�ILQDQFpV�SDU�OH�
FXPXO�GH�OD�GpILVFDOLVDWLRQ�RX�GX�FUpGLW�G¶LPS{W�
HW�GH�OD�/%8� 

/¶H[SpULHQFH�UpFHQWH�D�FHSHQGDQW�GpPRQWUp�TXH�
OD� UpDOLWp� GHV� OLYUDLVRQV� pWDLW� WRXMRXUV� HQ� GHoj�
GHV�SUpYLVLRQV�GX�IDLW�GHV�DOpDV�GH�FKDQWLHUV�� 
8Q� YROXPH� GH� SOXV� ����� j� ����� ORJHPHQWV�
QHXIV� OLYUpV� HQ� ����� HW� ����� SDUDvW� FHSHQGDQW�

DWWHLJQDEOH��DYHF�XQH�SURGXFWLRQ� LPSRUWDQWH�HQ�
�����GDQV�OH�7&2�HW�HQ������GDQV�OD�&,125�HW�
OH�7&2� 

3UpYLVLRQV�GH�OLYUDLVRQV 3UpYLVLRQV�GH�OLYUDLVRQV�SDU�EDLOOHXU 
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&RQFOXVLRQ 
$X��HU� MDQYLHU� ������ OH� VHXLO� GHV� �� ���� ORJHPHQWV� ORFDWLIV� VRFLDX[� VH� UDSSURFKH� j�/D�5pXQLRQ��
DYHF������� ORJHPHQWV� ORFDWLIV� VRFLDX[�� UHSUpVHQWDQW������GX�SDUF�GHV� UpVLGHQFHV�SULQFLSDOHV�GH�
O¶vOH� 
 
&H�SDUF�D�pWp�FRQVWLWXp�ORUV�GH�SOXVLHXUV�F\FOHV�LPPRELOLHUV�FRQWUDVWpV � 
· 'H������j�OD�ILQ�GHV�DQQpHV�������OD�PLVH�HQ�SODFH�GH�PRGDOLWpV�GH�ILQDQFHPHQWV�HIILFDFHV�GH�

ORJHPHQW� VRFLDO� �QRWDPPHQW� SDU� OD� /%8�� D� SHUPLV� XQ� U\WKPH� GH� FRQVWUXFWLRQ� pOHYp� HQ�
ORFDWLI�� PDLV� pJDOHPHQW� HQ� DFFHVVLRQ� VRFLDOH� �� ���� ORFDWLIV� VRFLDX[� PDLV� DXVVL� � ����
ORJHPHQWV�HQ�DFFHVVLRQ�VRFLDOH�DQ�HQWUH������HW������� 

· 'DQV�OHV�DQQpHV������HW�MXVTX¶HQ�������O¶HIILFDFLWp�GH�FHWWH�SROLWLTXH�V¶HVW�SURJUHVVLYHPHQW�
pURGpH� DYHF� SRXU� FRQVpTXHQFH� XQ� HIIRQGUHPHQW� GX� U\WKPH� GH� FRQVWUXFWLRQ� DYHF� j� SHLQH�
� ����ORJHPHQWV�ORFDWLIV�VRFLDX[�OLYUpV�SDU�DQ�HQ�ILQ�GH�SpULRGH� 

· $� SDUWLU� GH� ������ O¶DSSRUW� GX� ILQDQFHPHQW� SDU� OD� GpILVFDOLVDWLRQ� HQ� FRPSOpPHQW� GHV�
UHVVRXUFHV�GH�OD�/%8�D�SHUPLV�G¶DFFURvWUH�FRQVLGpUDEOHPHQW�OHV�FUpGLWV�DIIHFWpV�DX�ORJHPHQW�
ORFDWLI� VRFLDO� �GH� ��� 0¼� HQ� ����� j� SOXV� GH� ���� 0¼� HQ� ����� HW� ������ HW� G¶DXJPHQWHU�
VLJQLILFDWLYHPHQW�OH�U\WKPH�GH�OLYUDLVRQV�DQQXHOOHV�HQWUH�� ����HW�� ����ORJHPHQWV�ORFDWLIV� 

· /HV� UpIRUPHV� LQWHUYHQXHV� HQ� PDWLqUH� GH� ILQDQFHPHQW� GX� ORJHPHQW� VRFLDO� HQ� �����
�LQVWDXUDWLRQ� G¶XQ� VHXLO� PLQLPXP� GH� �� �� GH� VXEYHQWLRQ� SDU� SURJUDPPH�� VXEVWLWXWLRQ�
SURJUHVVLYH�GH�OD�GpILVFDOLVDWLRQ�SDU�OH�FUpGLW�G¶LPS{W���OD�EDLVVH�GH�/%8�FRQVWDWpH�HQ������
HW�OD�QpFHVVLWp�GH�SURGXLUH�XQ�PD[LPXP�GH�//76�DX[�OR\HUV�OHV�SOXV�IDLEOHV��YRQW�DERXWLU�j�
XQH� GpFpOpUDWLRQ� GX� YROXPH� GH� SURGXFWLRQ� DXWRXU� GH� � ���� j� � ���� ORJHPHQWV� ORFDWLIV�
VRFLDX[�SDU�DQ� 

 
/H�YROXPH�GHV�DWWULEXWLRQV�GH�ORJHPHQWV�ORFDWLIV�VRFLDX[�HVW�SDVVp�GH�PRLQV�GH�� ����DQ�LO�\�D����
DQV�j�XQH�PR\HQQH�SUqV�GH�������DQ�FHV�GHUQLqUHV�DQQpHV��/D�VLWXDWLRQ�UHVWH�FHSHQGDQW�WUqV�WHQGXH�
GDQV�O¶2XHVW�GH�O¶vOH��FRPPH�OH�PRQWUH�XQ�WDX[�GH�URWDWLRQ�WUqV�IDLEOH�G¶j�SHLQH�������DX�VHLQ�GX�
7&2� 
 
/¶DXJPHQWDWLRQ�UpFHQWH�GH�OD�SURGXFWLRQ�D�SHUPLV�GH�PLHX[�UpSRQGUH�DX[�EHVRLQV�HQ�ORJHPHQW�GHV�
PpQDJHV�5pXQLRQQDLV��GH�VRXWHQLU�GH�PDQLqUH�LPSRUWDQWH�OH�WLVVX�pFRQRPLTXH�ORFDO��HW�QRWDPPHQW�
OD�ILOLqUH�%73��PDLV�IDLW�pJDOHPHQW�SHVHU�VXU�OHV�SURPRWHXUV�VRFLDX[�GHV�ULVTXHV�DFFUXV� 
 
(Q�HIIHW�� OD�YRODWLOLWp� LPSRUWDQWH�GHV� UqJOHV�GH� ILQDQFHPHQW� �GpILVFDOLVDWLRQ�SXLV� FUpGLW� G¶LPS{W���
O¶DEVHQFH�GH�PRGH�G¶HPSORL�HW�GH�VWDELOLWp�GHV�UqJOHV�ILVFDOHV��SODFHQW� OHV�SURPRWHXUV�VRFLDX[�HQ�
VLWXDWLRQ�G¶LQVWDELOLWp�HW�GH�IUDJLOLWp�ILQDQFLqUH�FURLVVDQWH� 
 
/D� SDXSpULVDWLRQ� GHV� ORFDWDLUHV�� OD� EDLVVH� GX� SRXYRLU� VROYDELOLVDWHXU� GHV� DLGHV� SHUVRQQHOOHV� DX�
ORJHPHQW� �$OORFDWLRQ� /RJHPHQW��� O¶DORXUGLVVHPHQW� FRQWLQX� GHV� FKDUJHV� GH� JHVWLRQ�� XQ�
DFFRPSDJQHPHQW� VRFLDO� HQ� UHFXO� GH� OD� SDUW� GHV� LQVWLWXWLRQV�� UHQIRUFHQW� OHV� ULVTXHV� ILQDQFLHUV� HW�
VRFLDX[�VXU�O¶RFFXSDWLRQ�GX�SDUF�VRFLDO� 
 
/¶LQVXIILVDQFH�GHV� ILQDQFHPHQWV�GpGLpV�j� OD� UHPLVH�j�QLYHDX�GX�SDUF� OH�SOXV�DQFLHQ�IDLW�SHVHU�XQ�
ULVTXH�UpHO�GH�JKHWWRwVDWLRQ�G¶XQH�SDUWLH�VLJQLILFDWLYH�GX�SDUF�ORFDWLI�VRFLDO� 
 
3RXU� UHWURXYHU� XQH� SROLWLTXH� G¶KDELWDW� HIILFDFH� SRXU� O¶HQVHPEOH� GHV� PpQDJHV� GH� /D� 5pXQLRQ��
SOXVLHXUV�FRQGLWLRQV�VRQW�QpFHVVDLUHV � 
· 3RXUVXLYUH� OD� VpFXULVDWLRQ� GHV� RXWLOV� GH� ILQDQFHPHQW� GX� ORJHPHQW� ORFDWLI� VRFLDO�� DILQ� GH�

IOXLGLILHU�OH�SURFHVVXV�GH�SURGXFWLRQ�HW�VpFXULVHU�O¶LQWHUYHQWLRQ�GHV�SURPRWHXUV�VRFLDX[��,O�HVW�
DEVROXPHQW� QpFHVVDLUH� GH� UHWURXYHU� YLVLELOLWp�� VLPSOLFLWp� HW� HIILFDFLWp� GDQV� OHV� SURFpGXUHV�
G¶LQVWUXFWLRQ�GX�ILQDQFHPHQW�GX�ORJHPHQW�VRFLDO� 
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· $XJPHQWHU� OHV� UHVVRXUFHV� FRQVDFUpHV� DX� ILQDQFHPHQW� GX� ORJHPHQW� VRFLDO� �/%8� �� &UpGLW�
G¶LPS{W��� DX�PLQLPXP�j�����0¼��YRLUH�SOXV��SRXU�PDLQWHQLU�XQ�QLYHDX�GH�SURGXFWLRQ�j� OD�
KDXWHXU�GHV�EHVRLQV��VRLW�� ����ORJHPHQWV�VRFLDX[�DQ� 

· 7UDYDLOOHU� VXU� OD� GLYHUVLILFDWLRQ� GHV� SURGXLWV�� QRWDPPHQW� HQ� PDWLqUH� G¶DFFHVVLRQ� j� OD�
SURSULpWp�VRFLDOH�HW� LQWHUPpGLDLUH�SRXU�SHUPHWWUH�DX[�PpQDJHV�GH�/D�5pXQLRQ�GH�V¶LQVFULUH�
GDQV�GHV�SDUFRXUV�UpVLGHQWLHOV��6XUWRXW�GHSXLV� OD�VXSSUHVVLRQ�GH�O¶$/�DFFHVVLRQ�TXL�PHW�XQ�
WHUPH�j����DQV�GH�SROLWLTXH�G¶DFFHVVLRQ�WUqV�VRFLDOH� 

· $PpOLRUHU�OH�ILQDQFHPHQW�GH�OD�UpKDELOLWDWLRQ�GX�SDUF�VRFLDO�OH�SOXV�DQFLHQ�DILQ�GH�SRXYRLU�OH�
UHPHWWUH�DX[�QRUPHV�GH�FRQIRUW�DFWXHOOHV� 

· 6pFXULVHU� GXUDEOHPHQW� OH� GLVSRVLWLI� GH� JDUDQWLH� GHV� FROOHFWLYLWpV� ORFDOHV� DX[� SUrWV� TXH� OD�
&DLVVH�GHV�'pS{WV�HW�&RQVLJQDWLRQV�DFFRUGH�DX[�SURPRWHXUV�VRFLDX[�SRXU�OH�ORJHPHQW�ORFDWLI�
VRFLDO� 

· 0HWWUH� HQ� SULRULWp� j� O¶DJHQGD� GH� WRXV� OHV� SDUWHQDLUHV� (WDW�5pJLRQ�'pSDUWHPHQW�(3&,�
&RPPXQHV� OD� UHODQFH� GH� O¶DPpQDJHPHQW� RSpUDWLRQQHO�� HW� QRWDPPHQW� OD� TXHVWLRQ� GH� VRQ�
ILQDQFHPHQW��TXH�OHV�FRPPXQHV�VHXOHV�QH�SRXUURQW�SDV�DVVXUHU� 

(Q� HIIHW�� OH� VHXO� PR\HQ� GH� PDLQWHQLU� XQ� U\WKPH� pOHYp� GH� SURGXFWLRQ� GH� ORJHPHQWV� �VRFLDX[��
LQWHUPpGLDLUHV��SULYpV��HW�G¶pTXLSHPHQWV�GH�SUR[LPLWp�GDQV�GHV�TXDUWLHUV�VWUXFWXUpV��HVW�GH�VpFXULVHU�
HW� UHODQFHU� OD� UpDOLVDWLRQ� G¶RSpUDWLRQV� G¶DPpQDJHPHQW�� FHOOHV-FL� pWDQW� DXMRXUG¶KXL� LQVXIILVDQWHV�
SRXU�UpSRQGUH�j�O¶HQVHPEOH�GHV�EHVRLQV�OLpV�j�O¶pYROXWLRQ�GpPRJUDSKLTXH�UpXQLRQQDLVH� 
 
/HV� SURPRWHXUV� VRFLDX[� UHJURXSpV� DX� VHLQ� GH� O¶$5026-RL� RQW� pPLV� GHV� SURSRVLWLRQV� VXU� FHV�
GLIIpUHQWV� VXMHWV�� QRWDPPHQW� j� WUDYHUV� OH� OLYUH� EODQF� VX� OH� ORJHPHQW� VRFLDO� j� OD� 5pXQLRQ� HQ�
VHSWHPEUH�������HW� VRQW�SOXV�TXH� MDPDLV�PRELOLVpV�SRXU�PHWWUH�HQ�°XYUH�XQH�SROLWLTXH�G¶KDELWDW�
HIILFDFH��YLVDQW�j�FRXYULU�OHV�EHVRLQV�GH�WRXV�OHV�5pXQLRQQDLV� 
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&RQWDFW 

&RQWDFW 
0LFKHO�2%(5/(���'HQLV�&+,'$,1( 

 
$5026�2, 

$VVRFLDWLRQ�5pJLRQDOH�GHV�0DvWUHV�G¶2XYUDJH�6RFLDX[�HW�DPpQDJHXUV�2FpDQ�,QGLHQ 
���UXHOOH�WRUWXH�������6DLQW�'HQLV 

7pO������������������ 
(PDLO���FRQWDFW#DUPRV-RL�UH 
6LWH�LQWHUQHW��ZZZ�DUPRV-RL�UH� 


