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3RLGV�GX�SDUF�ORFDWLI�VRFLDO 

/H�SDUF�ORFDWLI�VRFLDO 

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

5pSDUWLWLRQ�HQWUH�ORJHPHQWV�LQGLYLGXHOV�FROOHFWLIV� 

$� OD�&,5(67������GHV�PpQDJHV�VRQW� ORJpV�GDQV� OH�SDUF� ORFDWLI� VRFLDO�� FH�TXL�SODFH� OD�
&,5(67�OpJqUHPHQW�DX�GHVVXV�GH�OD�PR\HQQH�GX�GpSDUWHPHQW������� 
,O� IDXW� FHSHQGDQW� VRXOLJQHU� TXH� FHWWH�PR\HQQH� FDFKH� GHV� GLVSDULWpV� LPSRUWDQWHV� HQWUH�
FRPPXQHV� 
· $YHF� UHVSHFWLYHPHQW� ���� HW� ���� GHV� UpVLGHQFHV� SULQFLSDOHV�� 6W� %HQRvW� HW� %UDV�

3DQRQ�VRQW�OHV�FRPPXQHV�OHV�PLHX[�GRWpHV� 
· $�6W�$QGUp������GHV�PpQDJHV�VRQW�ORJpV�GDQV�OH�SDUF�VRFLDO� 
· �����VHXOHPHQW�GHV�PpQDJHV�VRQW�ORJpV�GDQV�OH�SDUF�ORFDWLI�VRFLDO�j�6WH�5RVH�����

��j�OD�3ODLQH�GHV�3DOPLVWHV�HW����j�6DOD]LH� 

���1%���3RXU�OHV�KDELWDWLRQV�SULQFLSDOHV��OHV�GHUQLqUHV�GRQQpHV�FRQQXHV�j�FH�MRXU�VRQW�FHOOHV�ILJX�
UDQW�DX�U{OH�pWDEOL�SRXU�OD�SHUFHSWLRQ�GH�OD�WD[H�G¶KDELWDWLRQ�DX����������� 
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�����GH�FHV�ORJHPHQWV�VRQW�GHV�ORJHPHQWV�LQGLYLGXHOV�HW������GHV�ORJHPHQWV�FROOHFWLIV� 

�ŽŵŵƵŶĞƐ 
,ĂďŝƚĂƟŽŶƐ 
ƉƌŝŶĐŝƉĂůĞƐ�;ΎͿ WĂƌĐ�>ŽĐĂƟĨ�^ŽĐŝĂů 

йW>^�ͬ,ĂďŝƚĂƟŽŶƐ 
ƉƌŝŶĐŝƉĂůĞƐ 

�ƌĂƐ-WĂŶŽŶ ϰ�ϴϬϮ ϭ�ϲϱϲ ϯϰй 
>Ă�WůĂŝŶĞ-ĚĞƐ-WĂůŵŝƐƚĞƐ Ϯ�ϰϴϮ ϯϲϱ ϭϱй 

^ĂŝŶƚ-�ŶĚƌĠ ϮϬ�Ϯϲϳ ϱ�ϬϮϬ Ϯϱй 
^ĂŝŶƚ-�ĞŶŽŠƚ ϭϰ�Ϯϳϲ ϰ�ϲϵϰ ϯϯй 

^ĂŝŶƚĞ-ZŽƐĞ Ϯ�ϰϲϴ ϯϭϮ ϭϯй 
^ĂůĂǌŝĞ Ϯ�ϱϱϰ ϳϬ ϯй 

�/Z�^d ϰϲ�ϴϰϵ ϭϮ�ϭϭϳ Ϯϲй 
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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 

5\WKPH�PR\HQ�DQQXHO�GH�OLYUDLVRQ�SDU�FRPPXQH 

6DLQW�%HQRvW 

%UDV�3DQRQ 

6DLQW�$QGUp 

/H�SDWULPRLQH� ORFDWLI� VRFLDO� D� FRPPHQFp�
j�VH�FRQVWLWXHU�j�SDUWLU�GHV�DQQpHV����VXU�
OHV�FRPPXQHV�GH�6W�%HQRvW�HW�6W�$QGUp��
/H� U\WKPH� V¶HVW� FRQVLGpUDEOHPHQW�
DFFpOpUp� GDQV� OD� GpFHQQLH� ��� SRXU�
FXOPLQHU�j�XQH�PR\HQQH�GH�SOXV�GH������
ORJHPHQWV� OLYUpV� SDU� DQ� HQWUH� ����� HW�
����� 

'H� ����� j� ������ j� O¶H[FHSWLRQ� GHV�
FRPPXQHV�GH�%UDV�3DQRQ�HW� GH� OD�3ODLQH�
GHV�3DOPLVWHV�� OH� U\WKPH�GH� OLYUDLVRQ�V¶HVW�
UDOHQWL�� ,O� HVW� SDVVp� VRXV� OD� EDUUH� GH� ����
ORJHPHQWV� QHXIV� SDU� DQ�� /D� SURGXFWLRQ� D�
DXJPHQWp�� HQWUH� ����� HW� ������ DYHF� ����
ORJHPHQWV� QHXIV� HQ� PR\HQQH�� JUkFH�
QRWDPPHQW� j� XQH� IRUWH� KDXVVH� GHV�
OLYUDLVRQV�VXU�OD�FRPPXQH�GH�6DLQW�%HQRvW�� 

'H� ����� j� ������ FH� VRQW� GHV� OLYUDLVRQV�
LPSRUWDQWHV� VXU� 6W� $QGUp�� PDLV�
pJDOHPHQW�j�6W�%HQRvW�HW�%UDV�3DQRQ��TXL�
RQW� SHUPLV� G¶pOHYHU� OD� SURGXFWLRQ� j�
KDXWHXU�GH�����ORJHPHQWV�SDU�DQ� 
&H�U\WKPH�GH�OLYUDLVRQ�LPSRUWDQW�D�UDOHQWL�
IRUWHPHQW�GH������j������DYHF�PRLQV�GH�
���� ORJHPHQWV�HQ�PR\HQQH�SDU�DQ�GRQW�
VHXOHPHQW�����HQ������HW�����HQ������ 
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/H�SDUF�ORFDWLI�VRFLDO 

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

5pSDUWLWLRQ�GX�SDUF�ORFDWLI�SDU�EDLOOHXU�
SDU�DQQpH�GH�OLYUDLVRQ 

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

6DLQW�%HQRvW 

6DLQW�$QGUp 

%UDV�3DQRQ 

5pSDUWLWLRQ�SDU�FRPPXQH 
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UpSDUWL�PDMRULWDLUHPHQW�HQWUH�WURLV�EDLOOHXUV�� 
-���/D�6,'5�GLVSRVH�GH�������ORJHPHQWV� 
-� � /D�6(0$&�HVW� OH� EDLOOHXU� D\DQW� OLYUp� OH�
SOXV� JUDQG� QRPEUH� GH� ORJHPHQWV� VXU� OH�
WHUULWRLUH�� GHSXLV� ������ VRQ� SDWULPRLQH�
DWWHLQW�������ORJHPHQWV�GpEXW������ 

-��/D�6+/05�GpWLHQW��������ORJHPHQWV� 
/D�6(0$'(5��OD�62',$&�HW�OD�6('5(�QH�
VRQW�SUpVHQWHV�TXH�GH�IDoRQ�PDUJLQDOH�j�OD�
&,5(67�� OHXUV� SDUFV� UHSUpVHQWHQW� PRLQV�
GH����GX�WRWDO�GHV�ORJHPHQWV�VRFLDX[� 
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/H�SDUF�ORFDWLI�VRFLDO 

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

7\SH�GH�ILQDQFHPHQW�GX�SDUF� 

7\SH�GH�ILQDQFHPHQW�GX�SDUF�SDU�FRPPXQH 

6DLQWH�5RVH 6DLQW�%HQRvW 

/D�3ODLQH�GHV�3DOPLVWHV %UDV�3DQRQ 

/H�SDUF� ORFDWLI�VRFLDO�HVW�XQ�SDUF� MHXQH��
OH� SDUF� DQFLHQ� QH� UHSUpVHQWH� TXH� �� ��
GHV� ORJHPHQWV� ORFDWLIV� VRFLDX[� GH� OD�
&,5(67� �OD� PR\HQQH� GpSDUWHPHQWDOH�
HVW�GH������HW�VH�VLWXH�HVVHQWLHOOHPHQW�
VXU�6W�%HQRvW�HW�6W�$QGUp� 

 

/HV�//76�TXL�UHSUpVHQWHQW������GX�WRWDO�
GHV� ORJHPHQWV� ORFDWLIV� GH� OD� &,5(67�
RQW� XQ� SRLGV� LPSRUWDQW� j� 6DLQWH� 5RVH�
������� /D� 3ODLQH� GHV� 3DOPLVWHV� ������
HW�6DOD]LH������� 

 

/HV� //6� VRQW� FHSHQGDQW� PDMRULWDLUHV�
DYHF� ��� �� GX� SDUF� ORFDWLI� VRFLDO� GH� OD�
&,5(67� 
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/H�SDUF�ORFDWLI�VRFLDO 

7DLOOH�GHV�ORJHPHQWV 

5pSDUWLWLRQ�SDU�WDLOOH�GH�ORJHPHQW 

5pSDUWLWLRQ�SDU�WDLOOH�GH�ORJHPHQW�SDU�FRPPXQH 

19%

29%

5%

16%

31%

6DLQWH�5RVH 6DLQW�%HQRvW 
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11%

26%

19%

40%

/D�3ODLQH�GHV�3DOPLVWHV 

%UDV�3DQRQ 6DLQW�$QGUp 

/D� UpSDUWLWLRQ� SDU� WDLOOH� GHV� ORJHPHQWV� GDQV� OD� &,5(67� HVW� FRQIRUPH� j� OD� PR\HQQH�
GpSDUWHPHQWDOH�� &HWWH� UpSDUWLWLRQ� GHV� W\SRORJLHV� GDQV� OH� SDUF� VRFLDO�� UpSRQGDLW�
KLVWRULTXHPHQW� � DX� UHORJHPHQW� GH� IDPLOOHV�� � G¶R�� OD� FRQVWUXFWLRQ� GH� PDQLqUH� WUqV�
PDMRULWDLUH�GH�ORJHPHQWV�IDPLOLDX[��GX�7��DX�7��HW�SOXV��� 
$YHF�O¶pYROXWLRQ�GH�OD�VRFLpWp�HW�OD�GLPLQXWLRQ�GH�OD�WDLOOH�GHV�IDPLOOHV��OH�EHVRLQ�HQ�SHWLWV�
ORJHPHQWV�HVW�GH�SOXV�HQ�SOXV�LPSRUWDQW��FH�TXL�QpFHVVLWH�GH�UpRULHQWHU�OD�SURGXFWLRQ�YHUV�
OHV�SHWLWHV�W\SRORJLHV� 

10%

20%26%

6%

38%

6DOD]LH 

8%

21%

37%

27%

7%

T1 T2 T3 T4 T5

8%

22%

4%

28%

38%

0% 13%

34%

36%

17% 6%

20%

28%

8%

38%



Page �� 

/(6�$775,%87,216 



Page ��� 

/HV�DWWULEXWLRQV 

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

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

/HV�DWWULEXWLRQV�SDU�FRPPXQH 

6DLQW�%HQRvW %UDV�3DQRQ 
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6DLQW�$QGUp 

/HV� DWWULEXWLRQV� GH� ORJHPHQWV� ORFDWLIV�
VRFLDX[�RQW�IRUWHPHQW�DXJPHQWp�j�SDUWLU�GH�
������ GX� IDLW� QRWDPPHQW� G¶XQ� U\WKPH�
VRXWHQX�GH� OLYUDLVRQV�GH� ORJHPHQWV�QHXIV��
(OOHV� V¶pWDEOLVVHQW� DX[� DOHQWRXUV� GH� �� ����
SDU� DQ� DYHF� XQ� SLF� j� SOXV� GH� �� ���� HQ�
������$ORUV� TX¶HQ� ������ RQ� DYDLW� FRQVWDWp�
XQH�EDLVVH�GH�SOXV�GH������GX�QRPEUH�GH�

ORJHPHQWV� DWWULEXpV�� HQ� ����� PDOJUp� XQH��
EDLVVH� GX� QRPEUH� G¶DWWULEXWLRQV� VXU� � OHV�
ORJHPHQWV� QHXIV� �OH� SOXV� IDLEOH� GH� OD�
GpFHQQLH�� OH� WRWDO� GHV� DWWULEXWLRQV� UHSDVVH�
OH�VHXLO�GH������JUkFH�DX[�UHORJHPHQWV�VXU�
OH�SDUF�H[LVWDQW� 

783 852 780 945 1083 978
1174 1299

1096
1343

305
349

717
777

992

667 392
423

264

201

0

500

1000

1500

2000

2500

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

235 300 327 344 357 399 363 434 451 388 44293
232 151 198 138

656

343 106 47 138 96

0

250

500

750

1000

1250

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019



Page ��� 

5pSDUWLWLRQ�GHV�DWWULEXWLRQV�SDU�W\SRORJLH 

/HV�DWWULEXWLRQV�SDU�FRPPXQH 

6DLQW�%HQRvW %UDV�3DQRQ 

$� O¶pFKHOOH� GH� OD� &,5(67�� ���� GHV� PpQDJHV�
D\DQW� EpQpILFLp� G¶XQH� DWWULEXWLRQ� GH� ORJHPHQW�
HQ� ����� VRQW� FRPSRVpV� G¶XQH� RX� GHX[�
SHUVRQQHV�� &HWWH� SURSRUWLRQ� HVW� HQFRUH� SOXV�

LPSRUWDQWH�j�%UDV�3DQRQ�������FRPSWH�WHQX�GH�
OD� W\SRORJLH�GHV�RSpUDWLRQV�GH� FHWWH� FRPPXQH��
HQ� SDUWLFXOLHU� OD� SUpVHQFH� GH� GHX[� 5pVLGHQFHV�
3HUVRQQHV�$JpHV��53$�� 

6DLQW�$QGUp 

/HV�DWWULEXWLRQV 
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/HV�DWWULEXWLRQV 

eYROXWLRQ�GX�WDX[�G¶DWWULEXWLRQV�VXU�OH�SDUF�

eYROXWLRQ�GX�WDX[�SRXU�OD�&,5(67� 

eYROXWLRQ�GX�WDX[�GH�URWDWLRQ�SDU�FRPPXQH 

6DLQW�$QGUp 

%UDV�3DQRQ 6DLQW�%HQRvW 

(Q�OLHQ�DYHF�OH�FRQVWDW�IDLW�SOXV�DYDQW��OH�WDX[�G¶DWWULEXWLRQ�D�FRQQX�XQH�IRUWH�FKXWH�HQ������DORUV�
TX¶LO� VH� PDLQWHQDLW� j� XQ� QLYHDX� UHODWLYHPHQW� FRQVWDQW� OHV� DQQpHV� SUpFpGHQWHV� �� (Q� ������ DYHF�
������ LO� UHWURXYH� XQ� QLYHDX� pTXLYDOHQW� j� FHV� GHUQLqUHV� DQQpHV�� /D� VLWXDWLRQ� HVW� � FDUDFWpULVWLTXH�
G¶XQ�PDUFKp�GH�O¶LPPRELOLHU�PRLQV�WHQGX�TXH�OH�UHVWH�GX�GpSDUWHPHQW���OD�PR\HQQH�GpSDUWHPHQ�
WDOH�V¶pWDEOLW�j������ 

/D�VLWXDWLRQ�HVW�DVVH]�YDULDEOH�G¶XQH�FRPPXQH�j�O¶DXWUH��6W�%HQRLW�VH�GpPDUTXH�DYHF�XQ�WDX[�WUqV�
pOHYp�GH�����DORUV�TXH�6W�$QGUp�HVW�GDQV�XQH�VLWXDWLRQ�SURFKH�GH�OD�PR\HQQH�GpSDUWHPHQWDOH�DYHF�
���� 
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/HV�SUpYLVLRQV�j�FRXUW�WHUPH 

3UpYLVLRQV�GH�OLYUDLVRQV 

3DU�EDLOOHXU 3DU�W\SH�G¶RSpUDWLRQ 

3UpYLVLRQV�GH�OLYUDLVRQV�SDU�EDLOOHXU�SDU�FRPPXQH 

6DLQWH�5RVH 6DLQW�%HQRvW 

/D�3ODLQH�GHV�3DOPLVWHV %UDV�3DQRQ 

6DLQW�$QGUp 
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&RQFOXVLRQ 
(Q������HW�������OH�YROXPH�GHV�OLYUDLVRQV�GH�ORJHPHQWV�ORFDWLIV�VRFLDX[�j�OD�&,5(67�D�
FRQQX� XQ� QLYHDX� KLVWRULTXHPHQW� EDV� �UHVSHFWLYHPHQW� ���� HW� ���� ORJHPHQWV��� WUqV�
LQIpULHXU�DX[�REMHFWLIV�GX�3/+�DFWXHO��$YHF�GHV�SHUVSHFWLYHV�GH� OLYUDLVRQV�GH� O¶RUGUH�GH�
���� ORJHPHQWV� HQ� ����� HW� VHXOHPHQW� ��� ORJHPHQWV� HQ� ������ LO� IDXW� V¶DWWHQGUH� j� XQH�
UHSULVH�GH�OD�WHQVLRQ�VXU�OH�SDUF�VRFLDO�� 
 
,O�HVW�HVVHQWLHO�GH�UHWURXYHU�XQ�U\WKPH�GH�SURGXFWLRQ�SOXV�VRXWHQX�DX�VHLQ�GH�OD�&,5(67�
SRXU�IDLUH�IDVVH�DX�EHVRLQ�GHV�GHPDQGHXUV�GDQV�OHV�DQQpHV�j�YHQLU��3OXVLHXUV�FRQGLWLRQV�
VRQW�QpFHVVDLUHV�� 

· /H� UHQIRUFHPHQW� GX� VRXWLHQ� DX[� FRPPXQHV� SRXU� OH� ILQDQFHPHQW� GH� QRXYHOOHV�
RSpUDWLRQV�G¶DPpQDJHPHQW�SRXU�OD�SpULRGH�j�YHQLU��OH�VWRFN�GH�IRQFLHU�DPpQDJp�DX�
VHLQ�G¶RSpUDWLRQV�G¶DPpQDJHPHQW�HQ�FRXUV�DUULYDQW�j�VRQ�WHUPH� 

· /D�SRXUVXLWH�DX�VHLQ�GH� OD�&,5(67�GHV�RXWLOV�G¶REVHUYDWLRQ�HW�G¶DFFRPSDJQHPHQW�
GH�OD�PLVH�HQ�°XYUH�GX�3/+� 

· /D� GpFOLQDLVRQ� GDQV� OHV� GRFXPHQWV� G¶XUEDQLVPH� GHV� FRPPXQHV� GHV� RXWLOV�
UpJOHPHQWDLUHV�j�OHXU�GLVSRVLWLRQ�SRXU�IDYRULVHU�O¶LPSODQWDWLRQ�GH�ORJHPHQWV�VRFLDX[�
R��FHOD�HVW�VRXKDLWDEOH��HPSODFHPHQWV�UpVHUYpV��ILVFDOLWp�VXU�WHUUDLQV�YDFDQWV�«��� 

· /H�PDLQWLHQ�GHV�PR\HQV�GH�ILQDQFHPHQWV�GX�ORJHPHQW�VRFLDO�j�XQ�QLYHDX�VXIILVDQW�
SRXU�SHUPHWWUH�OHV�FRQGLWLRQV�IDYRUDEOHV�DX�ODQFHPHQW�GH�QRXYHDX[�SURJUDPPH��/D�
JDUDQWLH�GH�PDLQWLHQ�GX�FUpGLW�G¶LPS{W� MXVTX¶HQ������ LQVFULW�GDQV� OD� ORL�GH� ILQDQFH�
�����HVW�XQ�pOpPHQW�SRVLWLI� 

 
/¶$5026-RL� TXDQW� j� HOOH� HVW� SUrWH� j� DSSRUWHU� VD� FRQWULEXWLRQ� j� WRXWHV� OHV� GpPDUFKHV�
SRUWpHV� SDU� OHV� pOXV� DOODQW� GDQV� FHV� GLUHFWLRQV� HW� YLVDQW� j� DSSRUWHU� GHV� VROXWLRQV� DX[�
EHVRLQV�G¶KDELWDW�GH�WRXV�OHV�PpQDJHV�GH�OD�&,5(67� 

&RQWDFW 
'HQLV�&+,'$,1( 
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$VVRFLDWLRQ�5pJLRQDOH�GHV�0DvWUHV�G¶2XYUDJH�6RFLDX[�HW�DPpQDJHXUV�2FpDQ�,QGLHQ 
���UXHOOH�WRUWXH�������6DLQW�'HQLV 
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(PDLO���FRQWDFW#DUPRV-RL�UH 
6LWH�LQWHUQHW��ZZZ�DUPRV-RL�UH� 


