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/H�SDUF�ORFDWLI�VRFLDO 

3RLGV�GX�SDUF�ORFDWLI�VRFLDO 

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

5pSDUWLWLRQ�HQWUH�ORJHPHQWV�LQGLYLGXHOV�FROOHFWLIV� 

$X�7&2��HQ�PR\HQQH�����GHV�PpQDJHV�VRQW� ORJpV�GDQV� OH�SDUF� ORFDWLI� VRFLDO�� FH�TXL�
SODFH��O¶LQWHUFRPPXQDOLWp�DX�QLYHDX�GH�OD�PR\HQQH�GX�GpSDUWHPHQW� 
,O� IDXW� FHSHQGDQW� VRXOLJQHU� TXH� FHWWH�PR\HQQH� FDFKH� GHV� GLVSDULWpV� LPSRUWDQWHV� HQWUH�
FRPPXQHV� 
· G¶XQ�F{Wp�GHV�FRPPXQHV� IRUWHPHQW�GRWpHV�������GHV� UpVLGHQFHV�SULQFLSDOHV�j� OD�

3RVVHVVLRQ�VRQW�GHV�ORJHPHQWV�ORFDWLIV�VRFLDX[�HW�����DX�3RUW�� 
· GH� O¶DXWUH�F{Wp�6W�3DXO�QH�FRPSWH�TXH�����GH� ORJHPHQWV� ORFDWLIV�VRFLDX[��6W�/HX�

����HW�7URLV�%DVVLQV����� 

6HXOV������GHV�ORJHPHQWV�ORFDWLIV�VRFLDX[�GX�7&2�VRQW�GHV�ORJHPHQWV�LQGLYLGXHOV�� 
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�ŽŵŵƵŶĞƐ 
,ĂďŝƚĂƟŽŶƐ 
ƉƌŝŶĐŝƉĂůĞƐ�;ΎͿ WĂƌĐ�>ŽĐĂƟĨ�^ŽĐŝĂů 

йW>^�ͬ,ĂďŝƚĂƟŽŶƐ 
ƉƌŝŶĐŝƉĂůĞƐ 

>Ğ�WŽƌƚ ϭϮ�ϭϬϰ ϲ�ϵϴϰ ϱϴй 
>Ă�WŽƐƐĞƐƐŝŽŶ ϭϮ�ϵϲϮ ϯ�ϵϬϮ ϯϬй 
^ĂŝŶƚ->ĞƵ ϭϯ�Ϯϭϰ ϭ�ϱϰϲ ϭϮй 
^ĂŝŶƚ-WĂƵů ϯϵ�ϭϲϬ ϲ�ϭϲϳ ϭϲй 
>ĞƐ�dƌŽŝƐ-�ĂƐƐŝŶƐ Ϯ�ϱϱϬ ϭϳϳ ϳй 
d�K ϳϵ�ϵϵϬ ϭϴ�ϳϳϲ Ϯϯй 

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

/D�3RVVHVVLRQ /H�3RUW 
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6DLQW�/HX 

$X�7&2��OH�SDUF�ORFDWLI�VRFLDO�D�FRPPHQFp�
j� VH�FRQVWLWXHU� VXU� OD�FRPPXQH�GX�3RUW� j�
SDUWLU� GHV� DQQpHV� ��� DYHF� XQ� SLF� GH�
FRQVWUXFWLRQ� HQWUH� OHV� DQQpHV� ����-�����

R��OH�U\WKPH�DQQXHO�PR\HQ�GH�OLYUDLVRQV�D�
FXOPLQp�j�SUHVTXH����� 
$SUqV� XQ� QHW� UDOHQWLVVHPHQW� SHQGDQW� OHV�
DQQpHV�����OD�FRQVWUXFWLRQ�GH�ORJHPHQWV� 

VRFLDX[� V¶HVW� DFFpOpUpH� VXU� WRXWHV� OHV�
FRPPXQHV� SHQGDQW� OHV� DQQpHV� ���� SRXU�
DWWHLQGUH�XQ�PD[LPXP�GH�����OLYUDLVRQV�HQ�
PR\HQQH�HQWUH������HW������ 
'XUDQW� OHV� DQQpHV� ������ RQ� DVVLVWH� j� XQ�
UDOHQWLVVHPHQW� LPSRUWDQW� GX� U\WKPH� GH�
OLYUDLVRQV� VXU� SUHVTXH� WRXWHV� OHV�
FRPPXQHV�� 
&HWWH� WHQGDQFH� V¶LQYHUVH� VXU� OD� SpULRGH�

����-�����DYHF��HQ�PR\HQQH��SOXV�GH�����
OLYUDLVRQV�HIIHFWXpHV�SDU�DQ�� 
/¶DFFpOpUDWLRQ� GX� U\WKPH� V¶HVW� SRXUVXLYLH�
VXU�OD�GHUQLqUH�SpULRGH�DYHF�����ORJHPHQWV�
QHXIV�SDU�DQ�GRQW�XQ�YROXPH�LPSRUWDQW�j�6W�
3DXO�HW�OD�3RVVHVVLRQ� 
,O� HVW� PDOKHXUHXVHPHQW� j� FUDLQGUH� TXH�
FHWWH� WHQGDQFH�V¶LQYHUVH��GDQV� OHV�DQQpHV�
j�YHQLU��FRPSWH�WHQX�GHV�SUpYLVLRQV� 
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/H�SDUF�ORFDWLI�VRFLDO 

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

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

/D�6+/05�HVW�OH�EDLOOHXU�VRFLDO�TXL�GLVSRVH�
GX� SDUF� OH� SOXV� LPSRUWDQW� DX� 7&2�� F¶HVW�
pJDOHPHQW� OH� FDV� VXU� TXDWUH� GHV� FLQT�
FRPPXQHV� �/H� 3RUW�� 6W� 3DXO�� 6W� /HX� HW�
7URLV�%DVVLQV��DYHF�������ORJHPHQWV�� 
/D�6,'5�HVW�HOOH�DXVVL�SUpVHQWH�VXU�WRXWHV�
OHV� FRPPXQHV�GX�7&2�PDLV�GLVSRVH�G¶XQ�
QRPEUH�GH�ORJHPHQWV�PRLQV�LPSRUWDQW�� 
/D�6(0$'(5�HVW�WUqV�SUpVHQWH�DX�3RUW�HW�
j� OD� 3RVVHVVLRQ�� HOOH� \� D� EHDXFRXS�
FRQVWUXLW�GDQV�OHV�DQQpHV����GDQV�OH�FDGUH�
GHV�RSpUDWLRQV�5+,� 

/D�6('5(�HVW�VXUWRXW�SUpVHQWH�j�6W�3DXO��
PDLV�GLVSRVH�pJDOHPHQW�GH�ORJHPHQWV�j�OD�
3RVVHVVLRQ��DX�3RUW�HW�j�6W�/HX� 
/HV�DXWUHV�EDLOOHXUV�VRQW�PRLQV�SUpVHQWV��OD�
62',$&�GLVSRVH�G¶RSpUDWLRQV�DX�3RUW�HW�j�
/D�3RVVHVVLRQ��OD�62'(*,6�j�6DLQW�/HX��j�
7URLV�%DVVLQV�HW� j�6W�3DXO�� OD�6(0$&�TXL�
Q¶pWDLW�SDV�HQFRUH�SUpVHQWH�VXU� OH�WHUULWRLUH�
D� OLYUp� VHV� SUHPLHUV� ORJHPHQWV� j� 6W� 3DXO��
HQ������HW�j�/D�3RVVHVVLRQ�HQ������ 
 
�&I��GpWDLO�SDU�FRPPXQH�SDJH�VXLYDQWH� 
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/H�SDUF�ORFDWLI�VRFLDO 

5pSDUWLWLRQ�GX�SDUF�ORFDWLI�VRFLDO�SDU�FRPPXQH 
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/H�3RUW 
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/H�SDUF�ORFDWLI�VRFLDO 

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

7\SH�GH�ILQDQFHPHQW�GX�SDUF� 

/D�3RVVHVVLRQ 

14%

30%
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6%

ancien LLTS LLS intermediaire

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

/H�3RUW 6DLQW�3DXO 

7URLV�%DVVLQV 6DLQW�/HX 
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40%
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81%
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45%

55%

/H� SDUF� DQFLHQ� �DYDQW� ������ UHSUpVHQWH�
�����GX�SDUF� ORFDWLI�VRFLDO�GX�7&2��PDLV�
VH� FRQFHQWUH� VXUWRXW� VXU� OD� FRPPXQH� GX�
3RUW�R��LO�FRQVWLWXH������GX�SDUF�VRFLDO� 
 
6XU� FHWWH� FRPPXQH�� OHV� ORJLTXHV� GH�
UpKDELOLWDWLRQ� GH� FH� SDUF� DQFLHQ� GH� OD�
6,'5� HW� GH� OD� 6+/05� YRQW� SUHQGUH� GH�
SOXV�HQ�SOXV�GH�SRLGV� 

'DQV�OHV�DXWUHV�FRPPXQHV��OH�ILQDQFHPHQW�
//6� HVW� WUqV� ODUJHPHQW� PDMRULWDLUH�� OHV�
//76�pWDQW�FHSHQGDQW�SUpVHQWV�GH�PDQLqUH�

VLJQLILFDWLYH� j� 6W� /HX� HW� 6DLQW� 3DXO� DYHF�
UHVSHFWLYHPHQW����HW�����GX�SDUF� 



Page �� 

/H�SDUF�ORFDWLI�VRFLDO 

7DLOOH�GHV�ORJHPHQWV 

5pSDUWLWLRQ�SDU�WDLOOH�GH�ORJHPHQW 

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

/D�3RVVHVVLRQ 

5%
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T1 T2 T3 T4 T5

/H�3RUW 6DLQW�3DXO 

7URLV�%DVVLQV 6DLQW�/HX 
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8%

(Q� PDWLqUH� GH� UpSDUWLWLRQ� SDU� WDLOOH� GHV�
ORJHPHQWV�� OH� 7&2� VH� GLVWLQJXH� GH� OD�
PR\HQQH�GpSDUWHPHQWDOH�SDU�XQ�SRLGV�SOXV�
LPSRUWDQW�GH�JUDQGV�ORJHPHQWV��7��HW�SOXV��
TXL� UHSUpVHQWHQW� � � � ��� �� GHV� ORJHPHQWV�
�FRQWUH� ��� �� SRXU� /D� 5pXQLRQ�� HW� XQH�
SURSRUWLRQ�GH�SHWLWV�ORJHPHQWV��7��7���SOXV�
IDLEOH������GX�SDUF�ORFDWLI�WRWDO�FRQWUH������ 
&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� XQH� SDUW� SOXV� LPSRUWDQWH� GH� OD�
SURGXFWLRQ� YHUV� OHV� SOXV� SHWLWHV� W\SRORJLHV�
�7��HW�7��� 
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/HV�DWWULEXWLRQV 

eYROXWLRQ�GX�QRPEUH�G¶DWWULEXWLRQV�GH� 
ORJHPHQWV�ORFDWLIV�VRFLDX[� 

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

/HV�DWWULEXWLRQV�SDU�FRPPXQH 

/D�3RVVHVVLRQ 
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/H� QRPEUH� G¶DWWULEXWLRQV� DQQXHOOHV�
GpSDVVH������j�SDUWLU�GH������DYHF�XQ�SLF�
HQ������j�SUqV�GH������DWWULEXWLRQV�JUkFH�
j� OD� PLVH� HQ� VHUYLFH� GH� ����� ORJHPHQWV�
QHXIV�FHWWH�DQQpH�Oj� 
$ORUV� TX¶HQ� ������ RQ� DYDLW� FRQVWDWp� XQH�
EDLVVH� GH� SOXV� GH� ���� � GX� QRPEUH� GH�

ORJHPHQWV� DWWULEXpV� �DXVVL� ELHQ� VXU� OHV�
OLYUDLVRQV� TXH� VXU� OH� SDUF� H[LVWDQW�� �� HQ�
����� QRXV� DYRQV� UHWURXYp� XQ� YROXPH�
G¶DWWULEXWLRQV� LPSRUWDQW� DYHF� SOXV� �����
ORJHPHQWV� DWWULEXpV� GRQW� ���� ORJHPHQWV�
QHXIV�PDLV�VXUWRXW������ORJHPHQWV�GDQV�OH�
SDUF�H[LVWDQW�FH�TXL�FRQVWLWXH�XQ�UHFRUG� 
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5pSDUWLWLRQ�GHV�DWWULEXWLRQV�SDU�W\SRORJLH 

/HV�DWWULEXWLRQV�SDU�FRPPXQH 

/D�3RVVHVVLRQ /H�3RUW 

$X� VHLQ� GX� 7&2�� OD� SDUW� GHV� SHUVRQQHV�
VHXOHV�D\DQW�EpQpILFLp�G¶XQH�DWWULEXWLRQ�HQ�
�����HVW�EHDXFRXS�SOXV�IDLEOH�TXH�GDQV�OHV�
DXWUHV� EDVVLQV� G¶KDELWDW� ����� FRQWUH� ����
DX�QLYHDX�GpSDUWHPHQWDO��� 

&HOD� FRQVWLWXH� XQH� SUREOpPDWLTXH�
H[WUrPHPHQW�IRUWH��SRXU�OH�WHUULWRLUH�FRPSWH�
WHQX� GX� SRLGV� TXH� UHSUpVHQWHQW� OHV�
SHUVRQQHV� LVROpHV� GDQV� OD� GHPDQGH� GH�
ORJHPHQW������� 

6DLQW�3DXO 

/HV�DWWULEXWLRQV 
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/HV�DWWULEXWLRQV 

eYROXWLRQ�GX�WDX[�G¶DWWULEXWLRQ�VXU�OH�SDUF�H[LVWDQW 

eYROXWLRQ�GX�WDX[�G¶DWWULEXWLRQV� 

eYROXWLRQ�GX�WDX[�SDU�FRPPXQH 

/D�3RVVHVVLRQ 
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/H� WDX[� G¶DWWULEXWLRQ� VH� PDLQWHQDLW�� FHV�
GHUQLqUHV� DQQpHV�� HQWUH� �� HW� ����&¶HVW� OH�
WDX[� OH�SOXV�IDLEOH�GH� WRXW� OH�WHUULWRLUH�� LO�VH�
VLWXH�j�XQ�QLYHDX�VLJQLILFDWLYHPHQW�SOXV�EDV�
TXH� OD� PR\HQQH� GpSDUWHPHQWDOH� TXL� HVW�
DX[�DOHQWRXUV�GH���� 
(Q�OLHQ�DYHF�OH�FRQVWDW�IDLW�SOXV�DYDQW��QRXV�
UHWURXYRQV� LFL� OD� SDUWLFXODULWp� GH� O¶DQQpH�

�����GXUDQW� ODTXHOOH� OH� WDX[�HVW� GHVFHQGX�
MXVTX¶j� ����� SRXU� UHPRQWHU� j� ����� HQ�
������ 
1%�� OD� PR\HQQH� GHV� FHV� GHX[� DQQpHV�
VLWXHUDLW� OH� WDX[� j� XQ� QLYHDX� FRPSDUDEOH�
DX[�H[HUFLFHV�DQWpULHXUV� 
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&RQFOXVLRQ 
6L�ORUV�GH�FHV�GHUQLqUHV�DQQpHV�OD�UHSULVH�G¶XQ�U\WKPH�GH�OLYUDLVRQ�PR\HQ�DX-GHOj�GH�����
ORJHPHQWV�SDU�DQ�D�SHUPLV�G¶DPpOLRUHU�OD�VLWXDWLRQ�GDQV�OH�7&2��OHV�QLYHDX[�WUqV�IDLEOHV�
GX�WDX[�GH�URWDWLRQ�GDQV�OHV�FRPPXQHV�LQGLTXHQW�OH�PDLQWLHQ�G¶XQH�WHQVLRQ�WUqV�IRUWH�VXU�
OH�PDUFKp� GH� O¶KDELWDW� VRFLDO�� /H� YROXPH� GHV� DWWULEXWLRQV� GDQV� FH� SDUF� UHVWH� IDLEOH� SDU�
UDSSRUW� DX� SRLGV� GH� SRSXODWLRQ� GX� 7&2� HW� ODUJHPHQW� LQVXIILVDQW� SRXU� UpSRQGUH� DX[�
EHVRLQV� 
 
/HV� OLYUDLVRQV� PrPH� VL� HOOHV� VHURQW� HQ� OpJqUH� KDXVVH� HQ� ����� DYHF� SUqV� GH� ����
ORJHPHQWV�DWWHQGXV�QH�SHUPHWWURQW�SDV�UpGXLUH�GH�PDQLqUH�VLJQLILFDWLYH��OD�WHQVLRQ�VXU�OH�
SDUF�VRFLDO� 
 
'DQV� OHV� DQQpHV�j� YHQLU�� SRXU�DSSURFKHU� OHV� REMHFWLIV� TXH� OH�7&2�V¶HVW� IL[p�� SOXVLHXUV�
FRQGLWLRQV�VRQW�QpFHVVDLUHV�� 

· /D� UHPLVH� j� SODW� GHV� RSpUDWLRQV� G¶DPpQDJHPHQW� HQ� FRXUV�� OD� YpULILFDWLRQ� GH� OHXU�
IDLVDELOLWp�HW�OH�UHQIRUFHPHQW�GX�VRXWLHQ�DX[�FRPPXQHV�SRXU�OHXU�ILQDQFHPHQW�SRXU�
OD�SpULRGH�j�YHQLU� 

· /H� UHQIRUFHPHQW� DX� VHLQ� GX� 7&2� G¶RXWLOV� GH� VXLYL� GX� 3/+� HW� GH� PR\HQV�
G¶DFFRPSDJQHPHQW�SRXU�OD�UpDOLVDWLRQ�GHV�REMHFWLIV�GH�FH�SODQ� 

· /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� 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�GX�7&2� 

&RQWDFW 
'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� 


