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/H�SDUF�ORFDWLI�VRFLDO 

3RLGV�GX�SDUF�ORFDWLI�VRFLDO 

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

'pEXW� ������ OD� &,125� UHJURXSDLW� ��� �� GHV�
PpQDJHV� GH� /D� 5pXQLRQ� PDLV� ��� �� GHV�
ORJHPHQWV�ORFDWLIV�VRFLDX[�GH�O¶vOH� 
6XU�VRQ�WHUULWRLUH�������GHV�PpQDJHV�VRQW�ORJpV�
GDQV� OH� SDUF� ORFDWLI� VRFLDO� PDLV� DYHF� GHV�
GLVSDULWpV� LPSRUWDQWHV� HQWUH� 6W�'HQLV� R�� �����
GHV� UpVLGHQFHV� SULQFLSDOHV� VRQW� GHV� ORJHPHQWV�

ORFDWLIV� VRFLDX[�� HW� 6WH� 6X]DQQH� HW� 6WH�0DULH��
R�� UHVSHFWLYHPHQW� ��� HW� ��� �� GHV� UpVLGHQFHV�
SULQFLSDOHV� VRQW� ORXpHV� SDU� GHV� EDLOOHXUV�
VRFLDX[� 

/D�WUqV�ODUJH�PDMRULWp�GH�FHV��������ORJHPHQWV�
ORFDWLIV� VRFLDX[� VRQW� FROOHFWLIV�� VHXOV� ��� ��

G¶HQWUH�HX[�VRQW�GHV�ORJHPHQWV�LQGLYLGXHOV� 

�
��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 

/H�SDWULPRLQH�ORFDWLI�VRFLDO�GH�OD�&,125�V¶HVW�
FRQVWLWXp� j� SDUWLU� GHV� DQQpHV� ��� VXU� 6W� 'HQLV��
DYHF� XQ� SUHPLHU� SLF� GH� OLYUDLVRQ� GXUDQW� OHV�
DQQpHV� ��� ����� ORJHPHQWV� SDU� DQ� HQ�PR\HQQH�
HQWUH������HW������� 
$SUqV�XQ�UDOHQWLVVHPHQW�GHV�OLYUDLVRQV�DX�GpEXW�

GHV�DQQpHV����� OD� UHSULVH�GH� OD�SURGXFWLRQ�j�6W�
'HQLV� HW� OD� FRQVWLWXWLRQ� GH� SDUFV� ORFDWLIV�
VRFLDX[�j�6WH�0DULH�HW�6WH�6X]DQQH�RQW�SHUPLV�
GH�OLYUHU�SOXV�GH�����ORJHPHQWV�ORFDWLIV�VRFLDX[�
SDU�DQ�HQ�PR\HQQH�GH������j������ 

'HSXLV� ������ FH� U\WKPH� GH� OLYUDLVRQ� V¶HVW�
HIIRQGUp� VXU� OHV� WURLV� FRPPXQHV�� HW� VHXOHPHQW�
���� ORJHPHQWV� ORFDWLIV� VRFLDX[� RQW� pWp� OLYUpV�
GDQV�OD�&,125�HQ�PR\HQQH�HQWUH������HW�������
VRLW�����IRLV�PRLQV�TXH�OD�PR\HQQH�GH�OD�ILQ�GHV�
DQQpHV����� 
 
/D� UHSULVH� GHV� OLYUDLVRQV� VXU� 6DLQW� 'HQLV� GH�

����� j� ����� D� WRXWHIRLV� SHUPLV� DX� U\WKPH�
PR\HQ� GH� FHV� DQQpHV� GH� UHPRQWHU� j� ����
ORJHPHQWV�SDU�DQ�VRLW�ODUJHPHQW�DX-GHVVXV�GH�OD�
PR\HQQH� GHV� DQQpHV� ������ (Q� ����� HW� ������
SUqV� GH� ���� ORJHPHQWV� ORFDWLIV� VRFLDX[� QHXIV�
RQW�pWp�OLYUpV�VXU�OD�&,125�HQ�PR\HQQH�SDU�DQ� 
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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� 

5pSDUWLWLRQ�SDU�FRPPXQH 
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6DLQWH�0DULH 

6DLQW�'HQLV 
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������ ORJHPHQWV�� VXLYLH� GH� OD�6+/05�TXL� HQ�
FRPSWH�SUqV�GH������ 

/D� 6(0$'(5� DYHF� �� ���� ORJHPHQWV� GDQV� OD�
&,125�HVW�OH�EDLOOHXU�VRFLDO�OH�SOXV�LPSRUWDQW�j�
6WH�6X]DQQH��DORUV�TXH�OD�62',$&�DYHF�SUqV�GH�
�����ORJHPHQWV�HVW�VXUWRXW��SUpVHQWH�j�6W�'HQLV� 

/HV� ����� ORJHPHQWV� GH� OD� 6('5(� VRQW� HX[�
DXVVL�HVVHQWLHOOHPHQW�LPSODQWpV�j�6W�'HQLV� 
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/H�SDUF�ORFDWLI�VRFLDO 

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

7\SH�GH�ILQDQFHPHQW�GX�SDUF� 

6DLQWH�6X]DQQH 6DLQWH�0DULH 

6DLQW�'HQLV 

/H� SDWULPRLQH� ORFDWLI� VRFLDO� GH� 6W� 'HQLV� HVW�
FDUDFWpULVp�SDU� OH�SRLGV�WUqV� LPSRUWDQW�GX�SDUF�
DQFLHQ��OLYUp�DYDQW�������TXL�UHSUpVHQWH������
GHV�ORJHPHQWV��,O�HQ�GpFRXOH�TXH�O¶XQ�GHV�D[HV�
PDMHXUV� GH� OD� SROLWLTXH� GX� ORJHPHQW� VXU� FHWWH�
FRPPXQH� GDQV� OHV� DQQpHV� j� YHQLU� VHUD� OD�
UpIOH[LRQ� j� PHQHU� VXU� FH� SDWULPRLQH� �6,'5��
SXLV� 6+/05��� 3DU� DLOOHXUV�� OH� SDUF� j� OR\HU�
LQWHUPpGLDLUH�GH�OD�&,125�UHSUpVHQWH�����GX�
SDUF�ORFDWLI�VRFLDO��VRLW�OH�WDX[�OH�SOXV�pOHYp�GH�
O¶vOH� 
 

3RXU� 6WH�0DULH� HW� 6WH� 6X]DQQH�� OD� UpSDUWLWLRQ�
VHORQ� OHV� W\SHV� GH� ILQDQFHPHQW� HVW� SOXV�
FODVVLTXH� DYHF� UHVSHFWLYHPHQW� ��� HW� ��� �� GH�
//6�� OH� VROGH� pWDQW� FRQVWLWXp� GH� //76� HW�
© PDUJLQDOHPHQW ª� GH� SDUF� DQFLHQ� DX[� OR\HUV�
SOXV�IDLEOHV� 
 
$X�WRWDO��OH�SDUF�ORFDWLI�VRFLDO�GH�OD�&,125�HVW�
PDUTXp�SDU� O¶LPSRUWDQFH�GX�SDUF� DQFLHQ�TXL� \�
UHSUpVHQWH� ��� ��� DORUV� TXH� OD� PR\HQQH�
GpSDUWHPHQWDOH�VH�VLWXH�j������ 
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/H�SDUF�ORFDWLI�VRFLDO 

    7DLOOH�GHV�ORJHPHQWV 

5pSDUWLWLRQ�SDU�WDLOOH�GH�ORJHPHQW 

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

6DLQWH�6X]DQQH 6DLQWH�0DULH 6DLQW�'HQLV 

/D�UpSDUWLWLRQ�SDU�WDLOOH�GHV�ORJHPHQWV�GDQV�OD�&,125�HVW�FRQIRUPH�j�OD�PR\HQQH�GpSDUWHPHQWDOH��
HW�HQ�SKDVH�DYHF�OD�W\SRORJLH�GH�OD�GHPDQGH�WHOOH�TX¶HOOH�V¶H[SULPDLW�OHV�DQQpHV�SUpFpGHQWHV�DXSUqV�
GHV�EDLOOHXUV�VRFLDX[� 
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/HV�DWWULEXWLRQV 

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

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

/HV�DWWULEXWLRQV�SDU�FRPPXQH 

6DLQWH�6X]DQQH 

6DLQW�'HQLV 

6DLQWH�0DULH 

/HV� DWWULEXWLRQV� GH� ORJHPHQWV� ORFDWLIV� VRFLDX[�
RQW� IRUWHPHQW� DXJPHQWp� GHSXLV� ������ GX� IDLW�
GHV� OLYUDLVRQV� GH� ORJHPHQWV� ORFDWLIV� VRFLDX[�

QHXIV��(OOHV� VRQW� SURFKHV� GH� �����SDU� DQ� SRXU�
O¶HQVHPEOH� GH� OD� &,125� GHSXLV� FHV� TXDWUH�
GHUQLqUHV�DQQpHV� 
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5pSDUWLWLRQ�GHV�DWWULEXWLRQV�SDU�W\SRORJLH 

/HV�DWWULEXWLRQV�SDU�FRPPXQH 

6DLQWH�6X]DQQH 6DLQWH�0DULH 

'DQV�OD�&,125������GHV�PpQDJHV�DWWULEXWDLUHV�
G¶XQ� ORJHPHQW� ORFDWLI� VRFLDO� VRQW� FRPSRVpV�

G¶XQH� RX� GHX[� SHUVRQQHV�� &HWWH� SURSRUWLRQ�
V¶pOqYH�PrPH�j�����j�6DLQW�'HQLV� 

6DLQW�'HQLV 

/HV�DWWULEXWLRQV 
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/HV�DWWULEXWLRQV 

eYROXWLRQ�GX�WDX[�GH�URWDWLRQ 

eYROXWLRQ�GX�WDX[�GH�URWDWLRQ� 

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

6DLQWH�6X]DQQH 6DLQWH�0DULH 

6DLQW�'HQLV 

/H� WDX[� GH� URWDWLRQ� HVW� UHGHVFHQGX� j� ����� DX�
VHLQ�GH�OD�&,125�DSUqV�XQ�SLF�FRQVWDWp�HQ������

j� ����� PDLV� VH� VLWXH� HQ� GHoj� GH� OD� PR\HQQH�
GpSDUWHPHQWDOH�GH������ 

&H� WDX[� HVW� OH� SOXV� pOHYp� j�6DLQWH�6X]DQQH� � HW�
6DLQWH�0DULH� ������ HW� ��������� DORUV�TXH�6DLQW�
'HQLV�HQUHJLVWUH�XQ�WDX[�IDLEOH�j������ 
 
 
 

3RXU� OHV���FRPPXQHV�GH� OD�&,125�� OD� WHQVLRQ�
VXU� OH� PDUFKp� GX� ORJHPHQW� UHVWH� IRUWH�� HW� OHV�
ORFDWDLUHV� GX� SDUF� VRFLDO� RQW� WRXMRXUV� GHV�
GLIILFXOWpV� j� HQ� VRUWLU� SRXU� UHMRLQGUH� XQ� SDUF�
SULYp� DX[� OR\HUV� HQFRUH� VLJQLILFDWLYHPHQW� SOXV�
pOHYpV��RX�SRXU�DFFpGHU�j�OD�SURSULpWp� 
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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�6X]DQQH 6DLQWH�0DULH 

6DLQW�'HQLV 

(Q�������OHV�SUpYLVLRQV�GH�OLYUDLVRQV�j�O¶pFKHOOH�
GH� OD�&,125� UHVWHQW� HQFRUH� pOHYpHV� DYHF� SOXV�
GH�����ORJHPHQWV�ORFDWLIV�VRFLDX[�DWWHQGXV�� 
3RXU� ������ OHV� HVWLPDWLRQV� VRQW� XQ� SHX�PRLQV�
RSWLPLVWHV��DYHF�XQ�SHX�SOXV�GH�����ORJHPHQWV�

SUpYXV� 
/HV� DOpDV� GH� FKDQWLHU� KDELWXHOV� ULVTXHQW�
FHSHQGDQW� GH� GpFDOHU� XQH� SDUWLH� GH� FHV�
SUpYLVLRQV�GH�OLYUDLVRQ� 
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&RQFOXVLRQ 
'HSXLV������� OD� UHSULVH�GHV� OLYUDLVRQV�GH� ORJHPHQWV�QHXIV�D�SHUPLV�G¶DXJPHQWHU�VHQVLEOHPHQW� OH�
YROXPH�GHV�DWWULEXWLRQV�GDQV�O¶HQVHPEOH�GHV�FRPPXQHV�GH�OD�&,125��SUqV�GH������PpQDJHV�D\DQW�
SX�LQWpJUHU�OH�SDUF�ORFDWLI�VRFLDO�HQ�PR\HQQH�FKDFXQH�GH�FHV�TXDWUH�GHUQLqUHV�DQQpHV� 

/H�PDLQWLHQ� G¶XQ� U\WKPH� VRXWHQX� GH� OLYUDLVRQV� GH� ORJHPHQWV� QHXIV� SUpYX� HQ� ����� HW� GDQV� XQH�
PRLQGUH�PHVXUH� HQ�������GHYUDLW� SHUPHWWUH�GH�PDLQWHQLU� OD� VLWXDWLRQ� IDYRUDEOH� FRQVWDWpH� VXU� OHV�
FRPPXQHV�GH�OD�&,125� 

$X-GHOj�GH�������SRXU�FRQVHUYHU�XQ�U\WKPH�GH�SURGXFWLRQ�VRXWHQX�DX�VHLQ�GH�OD�&,125��SOXVLHXUV�
FRQGLWLRQV�VRQW�QpFHVVDLUHV�� 

· /¶DXJPHQWDWLRQ� GHV� PR\HQV� GH� ILQDQFHPHQWV� GX� ORJHPHQW� VRFLDO� SDU� OD� /%8�� OD�
GpILVFDOLVDWLRQ� HW� OH� FUpGLW� G¶LPS{WV�� $X-GHOj� GH� OD� TXHVWLRQ� GX� YROXPH� GHV� FUpGLWV� LO� HVW�
pJDOHPHQW� QpFHVVDLUH� HW� XUJHQW� GH� UHWURXYHU� YLVLELOLWp�� VLPSOLFLWp� HW� HIILFDFLWp� GDQV� OHV�
PRGDOLWpV�GH�ILQDQFHPHQW�GX�ORJHPHQW�VRFLDO�j�OD�5pXQLRQ� 

· /¶DFFpOpUDWLRQ�GX�ODQFHPHQW�GH�QRXYHOOHV�RSpUDWLRQV�G¶DPpQDJHPHQW�HW�OH�UHQIRUFHPHQW�GX�
VRXWLHQ� DX[� FRPPXQHV� SRXU� OHXU� ILQDQFHPHQW� SRXU� OD� SpULRGH� j� YHQLU�� OH� VWRFN� GH� IRQFLHU�
DPpQDJp�DX�VHLQ�G¶RSpUDWLRQV�G¶DPpQDJHPHQW�pWDQW�j�XQ�QLYHDX�IDLEOH�GDQV�OD�&,125� 

· /D�PLVH�HQ�SODFH�DX�VHLQ�GH�OD�&,125�G¶RXWLOV�GH�VXLYL�GX�3/+��GH�SROLWLTXHV�HW�GH�PR\HQV�
G¶DFFRPSDJQHPHQW�QRWDPPHQW�ILQDQFLHUV�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�«��� 

/¶$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�GH�OD�&,125� 
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