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$UUrWH���

$UWLFOH�XQLTXH����/H�WDEOHDX�VXLYDQW�FRPSRUWH�OH�WDX[�G
LQWpUrW�HIIHFWLI�PR\HQ�UHODWLI�DX�GHX[LqPH�VHPHVWUH������SRXU�
FKDTXH� FDWpJRULH� GH� FRQFRXUV� EDQFDLUH� DLQVL� TXH� OH� VHXLO� GX� WDX[� G
LQWpUrW� H[FHVVLI� FRUUHVSRQGDQW� DX� WLWUH� GX� SUHPLHU�
VHPHVWUH�������

�

&DWpJRULH�GHV�FRQFRXUV�
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����&UpGLWV�SRXU�OH�ILQDQFHPHQW�GH�O
KDELWDW� ����� ������

����&UpGLWV�XQLYHUVLWDLUHV� ����� ������

����/HDVLQJ�0RELOLHUV�HW�LPPRELOLHUV� ������ ������
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9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GHV� ILQDQFHV� GX� ��� IpYULHU� ������ IL[DQW� OD� OLVWH�� OH� PRGH� GH� FDOFXO� GHV� SURYLVLRQV�
WHFKQLTXHV�HW�OHV�FRQGLWLRQV�GH�OHXU�UHSUpVHQWDWLRQ��

/H�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DUWLFOH����GX�FRGH�GHV�DVVXUDQFHV��WHO�TXH�SURPXOJXp�SDU�OD�ORL�Q��������GX���PDUV������HW�OHV�WH[WHV�OD�FRPSOpWDQW��

9X�OD�ORL�Q���������GX����GpFHPEUH�������UHODWLYH�DX�V\VWqPH�FRPSWDEOH�GHV�HQWUHSULVHV��

9X�OD�ORL�Q����������GX����PDUV�������UHODWLYH�j�OD�GpPDWpULDOLVDWLRQ�GHV�WLWUHV��

9X� O
DUUrWp�GX�PLQLVWUH�GHV� ILQDQFHV�GX��� MDQYLHU������ IL[DQW� OD� OLVWH�� OH�PRGH�GH�FDOFXO�GHV�SURYLVLRQV� WHFKQLTXHV�HW� OHV�
FRQGLWLRQV�GH�OHXU�UHSUpVHQWDWLRQ��

9X�O
DUUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX����MXLQ�������DSSURXYDQW�OHV�QRUPHV�FRPSWDEOHV�UHODWLYHV�DX�VHFWHXU�GHV�DVVXUDQFHV�
HW�GH�OD�UpDVVXUDQFH��

$UUrWH���

7,75(�,�

/(6�3529,6,216�7(&+1,48(6�

$UWLFOH�SUHPLHU����/HV�HQWUHSULVHV�G
DVVXUDQFHV�GRLYHQW�LQVFULUH�DX�SDVVLI�GH�OHXUV�ELODQV�OHV�SURYLVLRQV�WHFKQLTXHV�VXLYDQWHV���

���/HV�SURYLVLRQV�WHFKQLTXHV�HQ�DVVXUDQFH�YLH���

��/HV�SURYLVLRQV�PDWKpPDWLTXHV�

��/HV�SURYLVLRQV�SRXU�IUDLV�GH�JHVWLRQ�

��/HV�SURYLVLRQV�SRXU�SDUWLFLSDWLRQ�DX[�EpQpILFHV�HW�ULVWRXUQHV�

��/HV�SURYLVLRQV�SRXU�VLQLVWUHV�j�SD\HU�

��/HV�SURYLVLRQV�G
pJDOLVDWLRQ�

��/HV�SURYLVLRQV�GHV�FRQWUDWV�HQ�XQLWpV�GH�FRPSWH�

���/HV�SURYLVLRQV�WHFKQLTXHV�HQ�DVVXUDQFH�QRQ�YLH���

��/HV�SURYLVLRQV�SRXU�SULPHV�QRQ�DFTXLVHV�

��/HV�SURYLVLRQV�SRXU�ULVTXHV�HQ�FRXUV�

��/HV�SURYLVLRQV�SRXU�VLQLVWUHV�j�SD\HU�

��/HV�SURYLVLRQV�G
pTXLOLEUDJH�

��/HV�SURYLVLRQV�G
pJDOLVDWLRQ�

��/HV�SURYLVLRQV�SRXU�SDUWLFLSDWLRQ�DX[�EpQpILFHV�HW�ULVWRXUQHV�

��/HV�SURYLVLRQV�PDWKpPDWLTXHV�GHV�UHQWHV�

�����/D�SURYLVLRQ�SRXU�ULVTXH�G
H[LJLELOLWp�GHV�HQJDJHPHQWV�WHFKQLTXHV��
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&KDSLWUH�,�

/HV�SURYLVLRQV�WHFKQLTXHV�HQ�DVVXUDQFH�YLH�

6HFWLRQ�,���/HV�SURYLVLRQV�PDWKpPDWLTXHV�

$UW�� ��� �� /HV� SURYLVLRQV� PDWKpPDWLTXHV� UHSUpVHQWHQW� OD�
GLIIpUHQFH�j�OD�GDWH�G
LQYHQWDLUH�HQWUH�OHV�YDOHXUV�DFWXHOOHV�GHV�
HQJDJHPHQWV�UHVSHFWLYHPHQW�SULV�SDU�O
DVVXUHXU�HW�OHV�DVVXUpV��

$UW�������/HV�SURYLVLRQV�PDWKpPDWLTXHV�HQ�DVVXUDQFH�YLH�
FRPSUHQQHQW�OD�YDOHXU�DFWXDULHOOH�HVWLPpH�GHV�HQJDJHPHQWV�
GH� O
HQWUHSULVH�G
DVVXUDQFH�\�FRPSULV� OHV�SDUWLFLSDWLRQV�DX[�
EpQpILFHV� GpMj� DOORXpHV� HW� GpGXFWLRQ� IDLWH� GH� OD� YDOHXU�
DFWXDULHOOH�GHV�SULPHV�IXWXUHV��

/D� SURYLVLRQ� PDWKpPDWLTXH� HQ� DVVXUDQFH� YLH� GRLW� rWUH�
FDOFXOpH� VpSDUpPHQW� SRXU� FKDTXH� FRQWUDW� LQGLYLGXHO�
G
DVVXUDQFH�YLH��

/
XWLOLVDWLRQ�GH�PpWKRGHV�VWDWLVWLTXHV�SHXW�rWUH�VRXPLV�j�
O
DSSUREDWLRQ� SUpDODEOH� GX� PLQLVWUH� GHV� ILQDQFHV� SRXU� OHV�
FRQWUDWV�JURXSH��

$UW�� ��� �� /H� FDOFXO� GHV� SURYLVLRQV� PDWKpPDWLTXHV� GRLW�
rWUH�IDLW�VXU�OD�EDVH�GH�OD�SULPH�G
LQYHQWDLUH�F
HVW�j�GLUH�GH�OD�
SULPH� FRPPHUFLDOH� HQ� H[FOXDQW� OHV� FKDUJHPHQWV�
G
DFTXLVLWLRQ�GHV�FRQWUDWV��

$UW�� ��� �� /D� SURYLVLRQ�PDWKpPDWLTXHV� HQ� DVVXUDQFH� YLH�
HVW�FDOFXOpH�G
DSUqV�OD�WDEOH�GH�PRUWDOLWp�� OHV�WDX[�G
LQWpUrWV�
HW�OHV�FKDUJHPHQWV�UHWHQXV�SRXU�O
pWDEOLVVHPHQW�GX�WDULI��

6HFWLRQ�,,���/HV�SURYLVLRQV�SRXU�IUDLV�GH�JHVWLRQ�

$UW�������/HV�SURYLVLRQV�SRXU�IUDLV�GH�JHVWLRQ�VRQW�FRQVWLWXpHV�
SRXU�FRXYULU� OHV�FKDUJHV�GH�JHVWLRQ�IXWXUHV�GHV�FRQWUDWV�TXL�QH�
VRQW�SDV�FRXYHUWHV�SDU�GHV�FKDUJHPHQWV�VXU�SULPHV�RX�SDU�GHV�
SUpOqYHPHQWV�VXU�OHV�SURGXLWV�ILQDQFLHUV�DWWHQGXV��

$UW�� ��� �� /HV� FKDUJHV� GH� JHVWLRQ� IXWXUHV� GHV� FRQWUDWV�
FRUUHVSRQGHQW� j� OD� YDOHXU� DFWXHOOH� SUREDEOH� GH� O
HQVHPEOH�
GHV� IUDLV� TXL� VHURQW� HQJDJpV� DSUqV� OD� GDWH� GH� FO{WXUH� SRXU�
FRXYULU� OHV� FKDUJHV�GH�JHVWLRQ�GHV�FRQWUDWV� HW� OH� UqJOHPHQW�
GHV�VLQLVWUHV�HW�GHV�UDFKDWV��

/HV� FKDUJHPHQWV� VXU� SULPHV� FRUUHVSRQGHQW� j� OD� YDOHXU�
DFWXHOOH� SUREDEOH� GH� OD� SDUW� GHV� SULPHV� SHUoXHV�
SRVWpULHXUHPHQW� j� OD� GDWH� GH� FO{WXUH� GH� O
H[HUFLFH�� TXL� HVW�
DIIHFWpH� j� OD� JHVWLRQ� GHV� FRQWUDWV�� $� FH� WLWUH�� VHXOV� OHV�
FRQWUDWV�j�SULPHV�SpULRGLTXHV�VRQW�FRQFHUQpV��

/HV� SURGXLWV� ILQDQFLHUV� FRUUHVSRQGHQW� j� OD� YDOHXU�
DFWXHOOH�GHV�SURGXLWV�ILQDQFLHUV�TXL�VHURQW�XWLOLVDEOHV�GDQV�OH�
IXWXUH�SDU� O
DVVXUHXU�SRXU�FRXYULU� OHV�IUDLV�QpFHVVDLUHV�SRXU�
OD�ERQQH�ILQ�GHV�FRQWUDWV��

/HV� SURGXLWV� ILQDQFLHUV� TXL� GRLYHQW� rWUH� YHUVpV� DX[�
DVVXUpV� RX� DX[� EpQpILFLDLUHV� HQ� YHUWX� G
REOLJDWLRQV�
UpJOHPHQWDLUHV� HW�RX� GH� FODXVHV� FRQWUDFWXHOOHV� GRLYHQW� rWUH�
H[FOXV�GX�FDOFXO��

6HFWLRQ�,,,���/D�SURYLVLRQ�SRXU�SDUWLFLSDWLRQ�DX[�
EpQpILFHV�HW�ULVWRXUQHV�

$UW�������/D�SURYLVLRQ�SRXU�SDUWLFLSDWLRQ�DX[�EpQpILFHV�HW�
ULVWRXUQHV� FRPSUHQG� OHV�PRQWDQWV� GHVWLQpV� DX[� DVVXUpV� RX�
DX[�EpQpILFLDLUHV�GHV�FRQWUDWV�VRXV�OD�IRUPH�GH�SDUWLFLSDWLRQ�
DX[�EpQpILFLHV�HW�ULVWRXUQHV�GDQV�OD�PHVXUH�R��FHV�GHUQLHUV�
Q
RQW�SDV�pWp�FUpGLWpV�DX[�DVVXUpV�RX�QH�VRQW�SDV�LQFOXV�GDQV�
XQ�IRQGV�VSpFLDO��

/H� PRQWDQW� GH� OD� SDUWLFLSDWLRQ� DX[� EpQpILFHV� HVW�
GpWHUPLQp� HX� pJDUG� DX[� REOLJDWLRQV� UpJOHPHQWDLUHV� HW�RX�
FRQWUDFWXHOOHV� RX� DORUV� UpVXOWH� G
XQH� GpFLVLRQ� GH� JHVWLRQ�
SULVH�SDU�O
HQWUHSULVH��

6HFWLRQ�,9���/HV�SURYLVLRQV�SRXU�VLQLVWUHV�j�SD\HU�

$UW�� ��� �� /HV� SURYLVLRQV� SRXU� VLQLVWUHV� j� SD\HU�
UHSUpVHQWHQW� OD� GHWWH� GH� O
HQWUHSULVH� G
DVVXUDQFH� HQYHUV� VHV�
DVVXUpV� SRXU� OHV� VLQLVWUHV�� UDFKDWV�� DUULYpV� j� pFKpDQFH�
GpFODUpV� PDLV� QRQ� HQFRUH� GpFDLVVpV� SDU� O
HQWUHSULVH�
G
DVVXUDQFH�DLQVL�TXH�OHV�VLQLVWUHV�VXUYHQXV�PDLV�QRQ�HQFRUH�
GpFODUpV��OHV�VLQLVWUHV�WDUGLIV���

$UW�� ���� �� /RUV� GH� FKDTXH� DUUrWp� GH� FRPSWHV�� OHV�
HQWUHSULVHV�G
DVVXUDQFH�GRLYHQW� LQVFULUH�GDQV� OHV�SURYLVLRQV�
SRXU� VLQLVWUHV� j� SD\HU� OH� PRQWDQW� FRUUHVSRQGDQW� DX[�
VLQLVWUHV�VXUYHQXV�PDLV�QRQ�HQFRUH�UpJOpV�DX[�EpQpILFLDLUHV�
GHV� FRQWUDWV�� &H� PRQWDQW� GRLW� rWUH� PDMRUp� GHV� IUDLV� GH�
UqJOHPHQW� GHV� VLQLVWUHV�� (Q� FRQWUHSDUWLH�� OHV� SURYLVLRQV�
PDWKpPDWLTXHV� G
DVVXUDQFH� YLH� UHODWLYHV� DX[� FRQWUDWV�
FRQFHUQpV� GRLYHQW� rWUH� H[FOXHV� GHV� SURYLVLRQV�
PDWKpPDWLTXHV�G
DVVXUDQFH�YLH��

6HFWLRQ�9���/HV�SURYLVLRQV�G
pJDOLVDWLRQ�

$UW������ ��/HV�SURYLVLRQV�G
pJDOLVDWLRQ�FRPSUHQQHQW� OHV�
PRQWDQWV� SURYLVLRQQpV� SRXU� SHUPHWWUH� G
pJDOLVHU� OHV�
IOXFWXDWLRQV� GHV� WDX[� GH� VLQLVWUHV� SRXU� OHV� DQQpHV� j� YHQLU�
GDQV�OH�FDGUH�GHV�RSpUDWLRQV�G
DVVXUDQFH�GH�JURXSH�FRQWUH�OH�
ULVTXH�GpFqV��

6HFWLRQ�9,���/HV�SURYLVLRQV�GHV�FRQWUDWV�HQ�XQLWpV�GH�
FRPSWH�

$UW�� ���� �� /HV� SURYLVLRQV� GHV� FRQWUDWV� HQ� XQLWpV� GH�
FRPSWH� VRQW� FRQVWLWXpHV� SRXU� HQUHJLVWUHU� O
HQJDJHPHQW� GH�
O
HQWUHSULVH� G
DVVXUDQFH� HQYHUV� OHV� DVVXUpV� TXL� RQW� VRXVFULW�
GHV�FRQWUDWV�SRXU�OHVTXHOV�OD�JDUDQWLH�Q
HVW�SDV�H[SULPpH�HQ�
GLQDUV�WXQLVLHQV�PDLV�HQ�IRQFWLRQ�G
XQ�VXSSRUW�FRQVWLWXp�GH�
WLWUHV�HW�G
DFWLRQV��/D�YDOHXU�RX�OH�UHQGHPHQW�GH�FHV�FRQWUDWV�
HVW� GpWHUPLQp� HQ� IRQFWLRQ� GH� SODFHPHQWV� SRXU� OHVTXHOV� OH�
SUHQHXU�VXSSRUWH�OH�ULVTXH�RX�HQ�IRQFWLRQ�G
XQ�LQGLFH��

&KDSLWUH�,,�

/HV�SURYLVLRQV�WHFKQLTXHV�HQ�DVVXUDQFH�QRQ�YLH�

6HFWLRQ�,���/HV�SURYLVLRQV�SRXU�SULPHV�QRQ�DFTXLVHV�

$UW������±�©�/HV�SURYLVLRQV�SRXU�SULPHV�QRQ�DFTXLVHV�ª�
VRQW� GHV� SURYLVLRQV� GHVWLQpHV� j� FRQVWDWHU�� SRXU� O
HQVHPEOH�
GHV� FRQWUDWV� HQ� FRXUV�� OD� SDUW� GHV� SULPHV� pPLVHV� HW� GHV�
SULPHV�UHVWDQW�j�pPHWWUH�VH�UDSSRUWDQW�j�OD�SpULRGH�FRPSULVH�
HQWUH�OD�GDWH�G
LQYHQWDLUH�HW�OD�GDWH�GH�OD�SURFKDLQH�pFKpDQFH�
GH�SULPH�RX��j�GpIDXW��GX�WHUPH�GX�FRQWUDW��

$UW�� ���� �� /RUV� GH� FKDTXH� DUUrWp� FRPSWDEOH�� OHV�
HQWUHSULVHV� G
DVVXUDQFH� GRLYHQW� GpFODUHU� HW� FRPSWDELOLVHU�
VpSDUpPHQW� SRXU� FKDFXQH� GHV� FDWpJRULHV� G
DVVXUDQFH� OHV�
SULYLRQV�SRXU�SULPHV�QRQ�DFTXLVHV� UHODWLYH�DX[�FRQWUDWV�HQ�
FRXUV��$LQVL� GDQV� OH� FDV� R�� OD� JDUDQWLH� DFFRUGpH� SRUWH� VXU�
SOXVLHXUV�H[HUFLFHV�FRPSWDEOHV��VHXO�OD�SDUW�GH�OD�SULPH�TXL�
FRUUHVSRQG� j� OD� SpULRGH� GH� JDUDQWLH� GH� O
H[HUFLFH� HQ� FRXUV�
GRLW�rWUH�LQWpJUpH�GDQV�OHV�UHYHQXV�GH�OD�SpULRGH��

$UW�� ���� �� /H� FDOFXO� HVW� UpDOLVp� VXU� OD� EDVH� GHV� SULPHV�
QHWWHV� GH� FHVVLRQV� RX� UpWURFHVVLRQV� GDQV� XQH� SUHPLqUH�
SKDVH��SXLV�GDQV�XQH�VHFRQGH�SKDVH�VXU�OD�EDVH�GH�OD�SDUWLH�
GHV�SULPHV�FpGpHV�RX�UpWURFpGpHV��

/D� SURYLVLRQ� SRXU� SULPHV� QRQ� DFTXLVHV� UHODWLYH� DX[�
FHVVLRQV� HQ� UpDVVXUDQFH� RX� UpWURFHVVLRQV� QH� GRLW� HQ� DXFXQ�
FDV�rWUH�SRUWpH�DX�SDVVLI�GX�ELODQ�SRXU�XQ�PRQWDQW�LQIpULHXU�
j� FHOXL� SRXU� OHTXHO� OD� SDUW� GX� UpDVVXUHXU� RX� GX�
UpWURFHVVLRQQDLUH� GDQV� OD� SURYLVLRQ� SRXU� SULPHV� QRQ�
DFTXLVHV�ILJXUH�j�O
DFWLI��
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$UW�� ���� �� /RUVTXH� OHV� WUDLWpV� GH� FHVVLRQV� RX� GH�
UpWURFHVVLRQ� SUpYRLHQW�� HQ� FDV� GH� UpVLOLDWLRQ�� O
DERQGRQ� DX�
FpGDQW�RX�DX�UpWURFpGDQW�GH�OD�SRUWLRQ�GH�SULPH�GXH�HQ�VXV�
GHV� SULPHV� SD\pHV� G
DYDQFH�� OD� SURYLVLRQ� SRXU� SULPHV� QRQ�
DFTXLVHV� UHODWLYHV� j� FHV� WUDLWpV� QH� GRLW� HQ� DXFXQ� FDV� rWUH�
LQIpULHXUH� DX� PRQWDQW� FDOFXOp� GHV� SURYLVLRQV� SRXU� SULPHV�
QRQ�DFTXLVHV�FRPSWH�WHQX�GH�FHV�DERQGRQV��

$UW��������/HV�SURYLVLRQV�SRXU�SULPHV�QRQ�DFTXLVHV�VRQW�
FDOFXOpHV� VXU� OD�EDVH�GH� OD�PpWKRGH�GX�SURUDWD� WHPSRULV�HW�
SRUWHQW� VXU� OD� SULPH� FRPPHUFLDOH� F
HVW� j� GLUH� OD� SULPH� GX�
ULVTXH�PDMRUpH�GHV�GLIIpUHQWV�FKDUJHPHQWV��

&HV� SURYLVLRQV� GRLYHQW� rWUH� FDOFXOpHV� VpSDUpPHQW� SRXU�
FKDTXH� FRQWUDW� G
DVVXUDQFH�� &HSHQGDQW�� O
XWLOLVDWLRQ� GH�
PpWKRGHV� VWDWLVWLTXHV� SHXW� rWUH� UHWHQXH� ORUVTX
LO� \� D� OLHX� GH�
VXSSRVHU�TXH�FHV�PpWKRGHV�GRQQHURQW�DSSUR[LPDWLYHPHQW�GHV�
UpVXOWDWV�VLPLODLUHV�DSUqV�DSSUREDWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��

6HFWLRQ�,,���/HV�SURYLVLRQV�SRXU�ULVTXHV�HQ�FRXUV�

$UW�� ���� �� /HV� SURYLVLRQV� SRXU� ULVTXHV� HQ� FRXUV�
UHSUpVHQWHQW�OHV�PRQWDQWV�j�SURYLVLRQQHU�HQ�VXSSOpPHQW�GHV�
SULPHV�QRQ�DFTXLVHV�SRXU�FRXYULU�OHV�ULVTXHV�j�DVVXPHU��&HV�
SURYLVLRQV�VRQW�GHVWLQpHV�j�IDLUH�IDFH�j�WRXWHV�OHV�GHPDQGHV�
G
LQGHPQLVDWLRQ� HW� j� WRXV� OHV� IUDLV� OLpV� DX[� FRQWUDWV�
G
DVVXUDQFH� HQ� FRXUV� H[FpGHQW� OH� PRQWDQW� GHV� SULPHV� QRQ�
DFTXLVHV�HW�GHV�SULPHV�H[LJLEOHV�UHODWLYHV�DX[GLWV�FRQWUDWV��

$UW�� ���� �� 3RXU� pYDOXHU� OHV� SURYLVLRQV� SRXU� ULVTXHV� HQ�
FRXUV� O
HQWUHSULVH� FDOFXOH�� SRXU� FKDFXQH� GHV� FDWpJRULHV�
G
DVVXUDQFH�� OH� PRQWDQW� WRWDO� GHV� FKDUJHV� GH� VLQLVWUHV�
UDWWDFKpHV� j� O
H[HUFLFH� FRXUDQW� HW� j� O
H[HUFLFH� SUpFpGHQW�� HW�
GHV� IUDLV� G
DGPLQLVWUDWLRQ� DXWUH� TXH� FHX[� LPPpGLDWHPHQW�
HQJDJpV� HW� IUDLV� G
DFTXLVLWLRQ� LPSXWDEOHV� j� O
H[HUFLFH�
FRXUDQW� HW� j� O
H[HUFLFH� SUpFpGHQW�� HOOH� UDSSRUWH� FH� WRWDO� DX�
PRQWDQW�GH�SULPHV�EUXWHV�pPLVHV�DX�FRXUV�GH�FHV�H[HUFLFHV�
FRUULJp� GH� OD� YDULDWLRQ� VXU� OD� PrPH� SpULRGH� GHV� SULPHV�
UHVWDQW� j� pPHWWUH�� GHV� SULPHV� j� DQQXOHU� HW� GH� OD� SURYLVLRQ�
SRXU� SULPHV� QRQ� DFTXLVHV�� VL� FH� UDSSRUW� HVW� VXSpULHXU� j�
������ O
pFDUW� FRQVWDWp� SDU� UDSSRUW� j� �����HVW� DSSOLTXp� DX�
PRQWDQW�GHV�SURYLVLRQV�SRXU�SULPHV�QRQ�DFTXLVHV��

6HFWLRQ�,,,���/HV�SURYLVLRQV�SRXU�VLQLVWUHV�j�SD\HU�

$UW�� ���� �� /HV� SURYLVLRQV� SRXU� VLQLVWUHV� j� SD\HU�
FRUUHVSRQGHQW� DX� FR�W� WRWDO� HVWLPp� TXH� UHSUpVHQWHUD� SRXU�
O
HQWUHSULVH� G
DVVXUDQFH� OH� SDLHPHQW� GH� WRXV� OHV� VLQLVWUHV�
VXUYHQXV� MXVTX
j� OD� ILQ� GH� O
H[HUFLFH�� GpFODUpV� RX� QRQ��
GpGXFWLRQ� IDLWH� GHV� VRPPHV� GpMj� SD\pHV� DX� WLWUH� GH� FHV�
VLQLVWUHV��

$UW�� ���� �� /D� SURYLVLRQ� SRXU� VLQLVWUHV� j� SD\HU� HVW�� VDQV�
SUpMXGLFH� GHV� UqJOHV� VSpFLDOHV� DX[� FDWpJRULHV� G
DVVXUDQFH�
DXWRPRELOH�HW�G
DVVXUDQFH�FRQWUH�OHV�DFFLGHQWV�GX�WUDYDLO�HW�OHV�
PDODGLHV� SURIHVVLRQQHOOHV�� FDOFXOpH� EUXWH� GH� UpDVVXUDQFH�� SDU�
FDWpJRULH�GH�ULVTXH��H[HUFLFH�SDU�H[HUFLFH�HW�GRVVLHU�SDU�GRVVLHU��

/H�FDOFXO�WLHQW�FRPSWH�GHV�FRQVLGpUDWLRQV�VXLYDQWHV���

�� /D� SURYLVLRQ� HVW� FRQVWLWXpH� VpSDUpPHQW� SRXU� FKDTXH�
VLQLVWUH� j� FRQFXUUHQFH� GX� PRQWDQW� SUpYLVLEOH� GHV� FKDUJHV�
IXWXUHV��/RUVTX
j� OD� VXLWH�G
XQ�VLQLVWUH��XQH� LQGHPQLWp�D�pWp�
IL[pH� SDU� XQH� GpFLVLRQ� GH� MXVWLFH� GpILQLWLYH� RX� QRQ�� OHV�
VRPPHV�j�PHWWUH�HQ�SURYLVLRQ�GRLYHQW��GDQV� OHV� OLPLWHV�GX�
PD[LPXP� GH� JDUDQWLH� IL[p� SDU� OH� FRQWUDW�� rWUH� DX� PRLQV�
pJDOHV� j� FHWWH� LQGHPQLWp�� GLPLQXpHV�� OH� FDV� pFKpDQW�� GHV�
DFRPSWHV�GpMj�YHUVpV��/D�SURYLVLRQ�SRXU�VLQLVWUH�j�SD\HU�HVW�
FDOFXOpH� SRXU� VRQ� PRQWDQW� EUXW� VDQV� WHQLU� FRPSWH� GHV�
UHFRXUV�j�H[HUFHU��

�� &HWWH� SURYLVLRQ� GRLW� WHQLU� FRPSWH� pJDOHPHQW� GHV�
VLQLVWUHV�VXUYHQXV�PDLV�QRQ�GpFODUpV�j�OD�GDWH�GH�FO{WXUH�GX�
ELODQ��3RXU� OH� FDOFXO�GH�FHWWH�SURYLVLRQ�� LO� HVW� WHQX�FRPSWH�
GH�O
H[SpULHQFH�GX�SDVVp��HQ�FH�TXL�FRQFHUQH�OH�QRPEUH�HW�OH�
PRQWDQW�GHV�VLQLVWUHV�GpFODUpV�DSUqV�OD�FO{WXUH�GX�ELODQ��

��'DQV� OH�FDOFXO�GH� OD�SURYLVLRQ�� LO�HVW� WHQX�FRPSWH�GHV�
IUDLV� GH� JHVWLRQ� GHV� VLQLVWUHV� TXHOOH� TXH� VRLW� OHXU� RULJLQH��
&HV�IUDLV�GRLYHQW�rWUH�pYDOXpV�VXU�OD�EDVH�GHV�IUDLV�UpHOV�GH�
JHVWLRQ�GHV�VLQLVWUHV��(W�GDQV�WRXV�OHV�FDV��OH�PRQWDQW�LQFOXV�
GDQV� OHV�SURYLVLRQV�SRXU� VLQLVWUHV�j�SD\HU�DX� WLWUH�GHV� IUDLV�
GH� JHVWLRQ� GHV� VLQLVWUHV� QH�GRLW� SDV� rWUH� LQIpULHXU� j� ���GX�
PRQWDQW�GHV�SURYLVLRQV�SRXU�VLQLVWUHV�j�SD\HU��

$UW��������/D�SURYLVLRQ�SRXU�VLQLVWUHV�j�SD\HU�DIIpUHQWH�j�
O
DVVXUDQFH� DXWRPRELOH� HVW� HVWLPpH� HQ� SURFpGDQW� j� XQH�
pYDOXDWLRQ�GLVWLQFWH���

��'HV�VLQLVWUHV�FRUSRUHOV�FRUUHVSRQGDQW�j�GHV�ULVTXHV�GH�
UHVSRQVDELOLWp�FLYLOH��

��'HV�VLQLVWUHV�PDWpULHOV�FRUUHVSRQGDQW�j�GHV�ULVTXHV�GH�
UHVSRQVDELOLWp�FLYLOH��

�� 'HV� VLQLVWUHV� FRUSRUHOV� FRUUHVSRQGDQW� DX[� ULVTXHV�
DXWUHV�TXH�OHV�ULVTXHV�GH�UHVSRQVDELOLWp�FLYLOH��

�� 'HV� VLQLVWUHV� PDWpULHOV� FRUUHVSRQGDQW� DX[� ULVTXHV�
DXWUHV�TXH�OHV�ULVTXHV�GH�UHVSRQVDELOLWp�FLYLOH��

/HV�VLQLVWUHV�FRUSRUHOV�VRQW�pYDOXpV�GRVVLHU�SDU�GRVVLHU��

/HV� VLQLVWUHV� PDWpULHOV� VRQW� pYDOXpV� HQ� XWLOLVDQW�
FRQFXUUHPPHQW�OHV�WURLV�PpWKRGHV�VXLYDQWHV���

��(YDOXDWLRQ�GRVVLHU�SDU�GRVVLHU�

��(YDOXDWLRQ� SDU� UpIpUHQFH� DX� FR�W�PR\HQ� GHV� VLQLVWUHV�
GHV�H[HUFLFHV�DQWpULHXUV�

�� (YDOXDWLRQ� EDVpH� VXU� OHV� FDGHQFHV� GH� UqJOHPHQW�
REVHUYpHV� GDQV� O
HQWUHSULVH� DX� FRXUV� GHV� H[HUFLFHV�
DQWpULHXUV��

/
pYDOXDWLRQ�OD�SOXV�pOHYpH�pWDQW�VHXOH�UHWHQXH��

$UW��������/D�SURYLVLRQ�SRXU�VLQLVWUHV�j�SD\HU�DIIpUHQWH�j�
O
DVVXUDQFH� FRQWUH� OHV� DFFLGHQWV� GX� WUDYDLO� HW� OHV� PDODGLHV�
SURIHVVLRQQHOOHV�VH�FRPSRVH�GHV�pOpPHQWV�VXLYDQWV���

��8QH�SURYLVLRQ�SRXU� VLQLVWUHV� JUDYHV� ��(OOH� UHSUpVHQWH� OD�
YDOHXU� HVWLPDWLYH� GHV� GpSHQVHV� j� SUpYRLU� SRXU� OH� VHUYLFH� GHV�
UHQWHV�HW�GHV�DSSDUHLOV�GH�SURWKqVH�ORUVTXH�OH�FDSLWDO�FRQVWLWXWLI�
Q
D�SDV�pWp�LQVFULW�j�OD�SURYLVLRQ�PDWKpPDWLTXH�GHV�UHQWHV��

��8QH�SURYLVLRQ�SRXU�LQGHPQLWp�MRXUQDOLqUH�HW�IUDLV���(OOH�
UHSUpVHQWH� OD� YDOHXU� HVWLPDWLYH� GHV� GpSHQVHV� UHVWDQW� j�
HIIHFWXHU�j�WLWUH�G
LQGHPQLWpV�MRXUQDOLqUHV�HW�j�WLWUH�GH�IUDLV��
QRWDPPHQW� GHV� IUDLV�PpGLFDX[�� GHV� IUDLV� SKDUPDFHXWLTXHV��
GHV�IUDLV�G
KRVSLWDOLVDWLRQ��GHV�IUDLV�MXGLFLDLUHV��GHV�IUDLV�GH�
GpSODFHPHQW�HW�GHV�IUDLV�IXQpQDLUHV��

/D� SURYLVLRQ� SRXU� VLQLVWUHV� JUDYHV� HW� OD� SURYLVLRQ�SRXU�
LQGHPQLWp� MRXUQDOLqUH� HW� IUDLV� VRQW� FDOFXOpHV� H[HUFLFH� SDU�
H[HUFLFH�HW�GRVVLHU�SDU�GRVVLHU��

6HFWLRQ�,9���/D�SURYLVLRQ�G
pTXLOLEUDJH�

$UW�� ���� �� /HV� HQWUHSULVHV� G
DVVXUDQFH� SUDWLTXDQW� OD�
FDWpJRULH� DVVXUDQFH� FUpGLW� HW� DVVXUDQFH� FDXWLRQ� GRLYHQW�
FRQVWLWXHU�XQH�SURYLVLRQ�G
pTXLOLEUDJH�GHVWLQpH�j�FRPSHQVHU�
OD� SHUWH� WHFKQLTXH� pYHQWXHOOH� DSSDUDLVVDQW� GDQV� FHWWH�
FDWpJRULH�j�OD�ILQ�GH�O
H[HUFLFH��

/D� SURYLVLRQ� G
pTXLOLEUDJH� HVW� DOLPHQWpH� SRXU� FKDFXQ�
GHV� H[HUFLFHV� VXFFHVVLIV� SDU� XQ� SUpOqYHPHQW� GH� ���� VXU�
O
H[FpGDQW�WHFKQLTXH�pYHQWXHO�DSSDUDLVVDQW�GDQV�OD�FDWpJRULH�
MXVTX
DX�PRPHQW�R��OD�SURYLVLRQ�VHUD�pJDOH�RX�VXSpULHXUH�j�
����� GX� PRQWDQW� DQQXHO� OH� SOXV� pOHYpH� GHV� SULPHV� RX�
FRWLVDWLRQV� G
DVVXUDQFH� QHWWH� DX� FRXUV� GHV� FLQT� H[HUFLFHV�
SUpFpGHQWV��
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6HFWLRQ�9���/D�SURYLVLRQ�G
pJDOLVDWLRQ�

$UW�� ���� �� /HV� HQWUHSULVHV� G
DVVXUDQFH� SUDWLTXDQW� OH�
ULVTXH� JUrOH� GRLYHQW� FRQVWLWXHU� XQH� SURYLVLRQ� SRXU�
pJDOLVDWLRQ� GHVWLQpH� j� DVVXUHU� OD� SpUpTXDWLRQ� GHV� UpVXOWDWV�
GHV�GLIIpUHQWV�H[HUFLFHV��&HWWH�SURYLVLRQ�VHUD�DOLPHQWpH�SRXU�
FKDFXQ�GHV�H[HUFLFHV�VXFFHVVLIV�SDU�XQ�SUpOqYHPHQW�GH�����
VXU� O
H[FpGHQW� WHFKQLTXH� pYHQWXHO� DSSDUDLVVDQW� GDQV� OD�
FDWpJRULH� MXVTX
DX� PRPHQW� R�� OD� SURYLVLRQ� VHUD� pJDOH� RX�
VXSpULHXUH�j������GHV�SULPHV�RX�FRWLVDWLRQV�G
DVVXUDQFH�GH�
O
H[HUFLFH��

6HFWLRQ�9,���/D�SURYLVLRQ�SRXU�SDUWLFLSDWLRQ�DX[�
EpQpILFHV�HW�ULVWRXUQHV�

$UW�� ���� �� &HWWH� SURYLVLRQ� FRPSUHQG� OHV� PRQWDQWV�
GHVWLQpV�DX[�DVVXUpV�RX�DX[�EpQpILFLDLUHV�GHV�FRQWUDWV�VRXV�
OH� IRUPH� GH� SDUWLFLSDWLRQV� DX[� EpQpILFHV� HW� GH� ULVWRXUQHV�
GDQV� OD� PHVXUH� R�� FHV� GHUQLHUV� Q
RQW� SDV� pWp� FUpGLWpV� DX[�
DVVXUpV��

/H�PRQWDQW�GH�OD�SDUWLFLSDWLRQ�DX[�EpQpILFHV�HVW�pYDOXp�
VHORQ� OHV� HQJDJHPHQWV� FRQWUDFWXHOV� GH� O
HQWUHSULVH�
G
DVVXUDQFH��

6HFWLRQ�9,,���/HV�SURYLVLRQV�PDWKpPDWLTXHV�GHV�UHQWHV�

$UW��������/HV�SURYLVLRQV�PDWKpPDWLTXHV�GHV�UHQWHV�VRQW�
FRQVWLWXpHV� ORUVTXH� OHV� LQGHPQLWpV� DX� WLWUH� G
XQ� VLQLVWUH�
VHURQW�VHUYLHV�VRXV�IRUPH�G
DQQXLWpV��

&HV� SURYLVLRQV� FRUUHVSRQGHQW� j� OD� YDOHXU� DFWXHOOH�
SUREDEOH� GHV� PRQWDQWV� TXL� VHURQW� YHUVpV�� VRXV� IRUPH� GH�
UHQWHV�HW�DFFHVVRLUHV�GH�UHQWHV��SRVWpULHXUHPHQW�j�OD�FO{WXUH�
GH� O
H[HUFLFH� DX� WLWUH� G
pYqQHPHQWV� TXL� VH� VRQW� UpDOLVpV�
DQWpULHXUHPHQW� j� OD� FO{WXUH� GH� O
H[HUFLFH� HW� GRLYHQW� rWUH�
FDOFXOpHV�VXU�OD�EDVH�GH�PpWKRGHV�DFWXDULHOOHV�UHFRQQXHV��

/H�PRQWDQW�GH�OD�SURYLVLRQ�PDWKpPDWLTXH�GHV�UHQWHV�HVW�
PDMRUp�GH����j�WLWUH�GH�FKDUJHPHQW�GH�JHVWLRQ��

&KDSLWUH�,,,�

/D�SURYLVLRQ�SRXU�ULVTXH�G
H[LJLELOLWp�GHV�HQJDJHPHQWV�
WHFKQLTXHV�

$UW�� ���� �� /D� SURYLVLRQ� SRXU� ULVTXH� G
H[LJLELOLWp� GHV�
HQJDJHPHQWV� WHFKQLTXHV� FRUUHVSRQG� j� OD� GLIIpUHQFH��
FDOFXOpH�SRXU�OHV�SODFHPHQWV��HQWUH�OH�PRQWDQW�JOREDO�GH�OD�
YDOHXU� GH� PDUFKp� HW� OD� YDOHXU� FRPSWDEOH� QHWWH� GHV�
SODFHPHQWV�FRQFHUQpV�TXDQG�FHWWH�GLIIpUHQFH�HVW�QpJDWLYH��

/D� YDOHXU� GH� PDUFKp� HVW� GpWHUPLQpH� VpSDUpPHQW� SRXU�
FKDTXH�FDWpJRULH�GH�SODFHPHQWV�GH�PrPH�QDWXUH��

7,75(�,,�

/$�5(35(6(17$7,21�'(6�3529,6,216�
7(&+1,48(6�

&KDSLWUH�,�

/HV�DFWLIV�DGPLV�HQ�UHSUpVHQWDWLRQ�GHV�SURYLVLRQV�
WHFKQLTXHV�

$UW�� ���� �� /HV� HQWUHSULVHV� G
DVVXUDQFH� GRLYHQW�
UHSUpVHQWHU�OHXUV�SURYLVLRQV�WHFKQLTXHV�GDQV�GHV�DFWLIV�GRQW�
OD� YDOHXU� QH� SHXW� rWUH� LQIpULHXUH� DX� PRQWDQW� GH� FHV�
SURYLVLRQV��HW�FH��GDQV�OHV�FRQGLWLRQV�FLWpHV�FL�DSUqV���

$UW������ ��/D�JHVWLRQ�GHV�DFWLIV�DGPLV�HQ�UHSUpVHQWDWLRQ�
GHV� SURYLVLRQV� WHFKQLTXHV� VH� IDLW� VHORQ� OH� SULQFLSH� GX�
FDQWRQQHPHQW� TXL� FRQVLVWH� HQ� XQH� VpSDUDWLRQ� WRWDOH� GHV�
DFWLIV�DGPLV�HQ�UHSUpVHQWDWLRQ�GHV�SURYLVLRQV�WHFKQLTXHV�HQ�
DVVXUDQFH� YLH� HW� GHV� DFWLIV� DGPLV� HQ� UHSUpVHQWDWLRQ� GHV�
SURYLVLRQV�WHFKQLTXHV�HQ�DVVXUDQFH�QRQ�YLH��

&HWWH� VpSDUDWLRQ� FRQFHUQH� OHV� RSpUDWLRQV� G
DFTXLVLWLRQ��
GH�FHVVLRQ�GHV�DFWLIV�DLQVL�TXH�O
HQUHJLVWUHPHQW�GHV�SURGXLWV�
HW�OHV�FKDUJHV�UHODWLIV�j�FHV�DFWLIV��

$UW�� ���� �� /HV� SURYLVLRQV� WHFKQLTXHV� VRQW� UHSUpVHQWpHV�
SDU� OHV� DFWLIV� PHQWLRQQpV� FL�DSUqV� GDQV� OHV� FRQGLWLRQV�
VXLYDQWHV���

���7LWUHV�pPLV�SDU� O
(WDW�RX� MRXLVVDQW�GH�VD�JDUDQWLH��/H�
SODFHPHQW� GDQV� VHV� WLWUHV� QH� SHXW� rWUH� LQIpULHXU� j� ���� GX�
PRQWDQW�WRWDO�GHV�SURYLVLRQV�WHFKQLTXHV��

���(PSUXQWV�REOLJDWDLUHV�

���3ODFHPHQWV�LPPRELOLHUV���,OV�FRPSUHQQHQW���

�� /HV� LPPHXEOHV� EkWLV� HW� WHUUDLQV� VRXV� UpVHUYH� TXH� FHV�
LPPHXEOHV��QH�VRLHQW�SDV�JUHYpV�GH�GURLWV�UpHOV�UHSUpVHQWDQW�
SOXV�GH�����GH�OHXU�YDOHXU��/H�SODFHPHQW�HQ�XQ�LPPHXEOH�
GpWHUPLQp� QH� SHXW� H[FpGHU� ���� GX� PRQWDQW� WRWDO� GHV�
SURYLVLRQV� WHFKQLTXHV��&HWWH� OLPLWDWLRQ�Q
HVW�SDV�DSSOLFDEOH�
SRXU� O
LPPHXEOH� VHUYDQW� GH� VLqJH� VRFLDO� GH� O
HQWUHSULVH�
G
DVVXUDQFH��

�� /HV� SDUWV� HW� DFWLRQV� GHV� VRFLpWpV� LPPRELOLqUHV� QRQ�
FRWpHV� VDQV� TXH� OH� SODFHPHQW� GDQV� GHV� YDOHXUV� pPLVHV� SDU�
XQH�PrPH� VRFLpWp� QH� SXLVVH� H[FpGHU� ��� GX�PRQWDQW� WRWDO�
GHV� SURYLVLRQV� WHFKQLTXHV� HW� ���� GX� FDSLWDO� VRFLDO� GH� OD�
VRFLpWp�pPHWWULFH�GHV�DFWLRQV��

/D�YDOHXU�WRWDOH�GHV�SODFHPHQWV�LPPRELOLHUV�QH�GRLW�SDV�
GpSDVVHU�����GX�PRQWDQW�WRWDO�GHV�SURYLVLRQV�WHFKQLTXHV��

��� $FWLRQV� GHV� VRFLpWpV� F{WpHV� j� OD� ERXUVH� GHV� YDOHXUV�
PRELOLqUHV� GH�7XQLV�� /H� SODFHPHQW� GDQV� GHV� DFWLRQV� G
XQH�
PrPH�VRFLpWp�QH�GRLW�SDV�H[FpGHU�����GX�PRQWDQW�WRWDO�GHV�
SURYLVLRQV�WHFKQLTXHV�HW�����GX�FDSLWDO�VRFLDO�GH�OD�VRFLpWp�
pPHWWULFH�GHV�DFWLRQV��

��� 3DUWV� GDQV� OHV� RUJDQLVPHV� GH� SODFHPHQW� FROOHFWLI� HQ�
YDOHXUV�LPPRELOLqUHV�FODVVpHV�FRPPH�VXLW���

��3DUWV�GHV�IRQGV�FRPPXQV�GH�SODFHPHQW�

��3DUWV�GHV�VRFLpWpV�GH�SODFHPHQW�j�FDSLWDO�YDULDEOH�

/H�SODFHPHQW�GDQV�GHV�SDUWV�G
XQH�PrPH�VRFLpWp�QH�GRLW�
SDV� H[FpGHU� ���� GX� PRQWDQW� WRWDO� GHV� SURYLVLRQV�
WHFKQLTXHV�HW�����GX�FDSLWDO�VRFLDO�GH� OD�VRFLpWp�pPHWWULFH�
GHV�DFWLRQV��

��� �� 3DUWV� GDQV� OHV� VRFLpWpV� G
LQYHVWLVVHPHQW� j� FDSLWDO�
ULVTXH�

��3DUWV�GDQV�OHV�VRFLpWpV�G
LQYHVWLVVHPHQW�j�FDSLWDO�IL[H��

/H�SODFHPHQW�GDQV�OHV�WLWUHV�G
XQH�PrPH�VRFLpWp�QH�GRLW�
SDV�H[FpGHU����GX�PRQWDQW�WRWDO�GHV�SURYLVLRQV�WHFKQLTXHV��
/H�PRQWDQW�WRWDO�GHV�SODFHPHQWV�GDQV�FHV�WLWUHV�QH�GRLW�SDV�
GpSDVVHU�����GHV�SURYLVLRQV�WHFKQLTXHV��

��� 7RXWHV� DXWUHV� DFWLRQV� RX� YDOHXUV� PRELOLqUHV� �� 6DQV�
TXH� OH� SODFHPHQW� GDQV� OHV� YDOHXUV� pPLVHV� SDU� XQ� PrPH�
RUJDQLVPH� QH� SXLVVH� H[FpGHU� ��� GX� PRQWDQW� WRWDO� GHV�
SURYLVLRQV�WHFKQLTXHV�HW�����GX�FDSLWDO�VRFLDO�GH�OD�VRFLpWp�
pPHWWULFH�GHV�DFWLRQV��

/H� PRQWDQW� WRWDO� GX� SODFHPHQW� GDQV� FHV� DFWLRQV� HW�
YDOHXUV� PRELOLqUHV� QH� GRLW� SDV� H[FpGHU� ���� GX� PRQWDQW�
WRWDO�GHV�SURYLVLRQV�WHFKQLTXHV��

���$FWLRQV�GHV� VRFLpWpV� G
DVVXUDQFHV� HW� GH� UpDVVXUDQFHV�
pWUDQJqUHV� GDQV� OHVTXHOOHV� OD� SDUWLFLSDWLRQ� D� UHoX� DX�
SUpDODEOH�O
DXWRULVDWLRQ�GX�PLQLVWUH�GHV�ILQDQFHV��
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���3ODFHPHQW� VXU� OH�PDUFKp�PRQpWDLUH�HW�GpS{WV�DXSUqV�
GHV�pWDEOLVVHPHQWV�ILQDQFLHUV��

/
HQWUHSULVH�G
DVVXUDQFH�QH�SHXW�SODFHU�SOXV�GH�����GX�
PRQWDQW� WRWDO� GHV� SURYLVLRQV� WHFKQLTXHV� GDQV� O
XQH� GHV�
FDWpJRULHV�G
DFWLIV�pQXPpUpV�DX[�SDUDJUDSKHV������������HW����

���� )UDLV� G
DFTXLVLWLRQ� UHSRUWpV� DX� WLWUH� GH� O
DVVXUDQFH�
QRQ�YLH� GDQV� OD� OLPLWH� GH� ���� GX�PRQWDQW� GHV� SURYLVLRQV�
SRXU�SULPHV�QRQ�DFTXLVHV��

����$YDQFHV�VXU�FRQWUDWV�YLH��

���� 4XLWWDQFHV� QRQ� HQFDLVVpHV� QHWWHV� GH� WD[HV� HW� GH�
FRPPLVVLRQ� GH� WURLV� PRLV� GH� GDWH� DX� SOXV�� DYHF� XQ�
PD[LPXP� GH� ���� GHV� SULPHV� RX� FRWLVDWLRQV� QHWWHV�
G
DQQXODWLRQV�HW�GH�WD[HV�GH�O
H[HUFLFH��

����&UpDQFHV�VXU� OH�IRQGV�GH�JDUDQWLH�GH�OD�UpDVVXUDQFH�
OpJDOH��

����&UpDQFHV�VXU�OH�IRQGV�GH�JDUDQWLH�GHV�DVVXUpV��

���� /HWWUH� GH� JDUDQWLH� pPDQDQW� GHV� UpDVVXUHXUV� DSUqV�
DFFRUG�GX�PLQLVWUH�GHV�ILQDQFHV��

$UW��������/HV�SURYLVLRQV�WHFKQLTXHV�DX�WLWUH�GHV�FRQWUDWV�
HQ�XQLWpV�GH�FRPSWH�VRQW�SODFpV�GDQV�OHV�DFWLIV�VRXV�MDFHQWV�
XWLOLVpV� SRXU� OD� GpWHUPLQDWLRQ� GH� OD� YDOHXU� GH� O
XQLWp� GH�
FRPSWH�GH�FHV�FRQWUDWV��

&HV� DFWLIV� VRQW� pYDOXpV� DX[� SUL[� GH� PDUFKp� j� OD� GDWH�
G
LQYHQWDLUH�� LOV� QH� VRQW� SDV� VRXPLV� DX[� FRQGLWLRQV�
pQXPpUpHV� j� O
DUWLFOH� ��� GX� SUpVHQW� DUUrWp� HW� GRLYHQW� REpLU�
DX[�FRQGLWLRQV�VXLYDQWHV���

�� &HV� DFWLIV� GRLYHQW� rWUH� OD� SURSULpWp� HIIHFWLYH� GH�
O
HQWUHSULVH�G
DVVXUDQFH�GXUDQW�O
H[HUFLFH�FRPSWDEOH��

��/HV�DFWLRQV�pPLVHV�SDU�O
DVVXUHXU�QH�SHXYHQW�SDV�IDLUH�
SDUWLH�GH�FHV�DFWLIV��

��FHV�DFWLIV�QH�GRLYHQW�SDV�VH�EDVHU�VXU�XQ�VHXO� W\SH�GH�
SODFHPHQW��

��/HV�DVVXUpV�GRLYHQW�rWUH�UpJXOLqUHPHQW�LQIRUPpV�VXU�OD�
FRPSRVLWLRQ�HW�OHV�PRQWDQWV�GH�FHV�DFWLIV��

&KDSLWUH�,,�

/
pYDOXDWLRQ�GHV�DFWLIV�DGPLV�HQ�UHSUpVHQWDWLRQ�GHV�
SURYLVLRQV�WHFKQLTXHV�

$UW�� ���� �� /HV� DFWLIV� DGPLV� HQ� UHSUpVHQWDWLRQ� GHV�
SURYLVLRQV� WHFKQLTXHV� VRQW� pYDOXpV� FRQIRUPpPHQW� DX[�
UqJOHV�VXLYDQWHV���

���/HV�SODFHPHQWV�LPPRELOLHUV���

�� /HV� SODFHPHQWV� LPPRELOLHUV� VRQW� pYDOXpV� DX[� SUL[�
G
DFTXLVLWLRQ�SRXU�OHV�DFTXLVLWLRQV�j�WLWUH�RQpUHX[��j�OD�MXVWH�
YDOHXU� SRXU� OHV� DFTXLVLWLRQV� j� WLWUH� JUDWXLW� HW� DX� FR�W� GH�
SURGXFWLRQ�SRXU�FHOOHV�SURGXLWHV�SDU�O
HQWUHSULVH��

���2EOLJDWLRQV�HW�WLWUHV�j�UHYHQXV�IL[HV���

/HV�ERQV��REOLJDWLRQV�HW�DXWUHV�WLWUHV�j�UHYHQXV�IL[HV�VRQW�
pYDOXpV� j� OHXU� SUL[� G
DFTXLVLWLRQ� KRUV� IUDLV� DFFHVVRLUHV� VXU�
DFKDW�HW�KRUV�FRXSRQ�FRXUX�j�O
DFKDW��

���7LWUHV�j�UHYHQXV�YDULDEOHV���

&HV� WLWUHV� VRQW� pYDOXpV�DX[�SUL[�G
DFTXLVLWLRQ�KRUV� IUDLV�
DFFHVVRLUHV�VXU�DFKDWV��

��� /HV� SODFHPHQWV� HQ� UHSUpVHQWDWLRQ� GHV� FRQWUDWV� HQ�
XQLWpV�GH�FRPSWH���

&HV� SODFHPHQWV� GRLYHQW� rWUH� pYDOXpV� j� OHXU� YDOHXU� GH�
PDUFKp��/D�GLIIpUHQFH�HQWUH�OD�YDOHXU�FRPSWDEOH�HW�OD�YDOHXU�
GH�PDUFKp�GRLW�rWUH�SULVH�HQ�FRPSWH�GDQV�OH�UpVXOWDW��

$UW�� ���� �� 6XU� GHPDQGH� HW� MXVWLILFDWLRQ� GH� O
HQWUHSULVH�
G
DVVXUDQFH��OH�PLQLVWUH�GHV�ILQDQFHV�SHXW�DGPHWWUH�GHV�SOXV��
YDOXHV� UpVXOWDQW� GH� OD� UppYDOXDWLRQ� G
pOpPHQWV� G
DFWLIV� HQ�
UHSUpVHQWDWLRQ�GHV�SURYLVLRQV�WHFKQLTXHV��

6L� GHV� SOXV�YDOXHV� VRQW� DGPLVHV� HQ� UHSUpVHQWDWLRQ� GHV�
SURYLVLRQV� WHFKQLTXHV�� XQ� PRQWDQW� VXIILVDQW� G
LPS{W� HW� GH�
IUDLV�HVW�GpGXLW��

&KDSLWUH�,,,�

/
LQVFULSWLRQ�GHV�YDOHXUV�DIIHFWpHV�j�OD�UHSUpVHQWDWLRQ�

GHV�SURYLVLRQV�WHFKQLTXHV�

$UW��������/
LQVFULSWLRQ�GHV�YDOHXUV�PRELOLqUHV�DIIHFWpHV�j�

OD�UHSUpVHQWDWLRQ�GHV�SURYLVLRQV�WHFKQLTXHV�GRLW�rWUH�UpDOLVpH�

DXSUqV� G
XQ� LQWHUPpGLDLUH� DJUpp� RX� DX[� FRPSWHV� GH� OD�

SHUVRQQH�PRUDOH�pPHWWULFH��

/HV� YDOHXUV� PRELOLqUHV� LQVFULWHV� IRQW� O
REMHW� G
XQH�
GpFODUDWLRQ� G
LQVFULSWLRQ� pWDEOLH� FRQIRUPpPHQW� DX� PRGqOH�
DQQH[p�DX�SUpVHQW�DUUrWp��&HWWH�GpFODUDWLRQ�GRLW�FRPSRUWHU���
OH�QRPEUH�GH� WLWUHV�� OHXU�QDWXUH�� OHXU�YDOHXU�QRPLQDOH�� OHXU�
PRQWDQW��O
RUJDQLVPH�pPHWWHXU�HW�OD�GDWH�G
pPLVVLRQ��

$UW�� ���� �� /H� UHWUDLW� GHV� YDOHXUV�PRELOLqUHV� LQVFULWHV� HW�
DIIHFWpHV� j� OD� UHSUpVHQWDWLRQ� GHV� SURYLVLRQV� WHFKQLTXHV� QH�
SHXW�rWUH�HIIHFWXp�TXH�GDQV�OHV�FDV���

��� '
XQ� UpHPSORL� GH� IRQGV� G
XQ� PRQWDQW� GX� PRLQV�
pTXLYDOHQW�j�FHOXL�GHV�YDOHXUV�IDLVDQW�O
REMHW�GX�UHWUDLW��

���'
XQH�UpGXFWLRQ�GHV�SURYLVLRQV�WHFKQLTXHV��(W�GDQV�FH�
FDV��OH�UHWUDLW�GH�YDOHXUV�V
HIIHFWXH�WRXV�OHV�WURLV�PRLV�HW�VXU�
MXVWLILFDWLRQ�G
XQH� UpGXFWLRQ�DX�PRLQV�pTXLYDOHQWH�GHVGLWHV�
SURYLVLRQV��

7RXW�UHWUDLW�GH�YDOHXUV�LQVFULWHV�QH�SHXW�rWUH�HIIHFWXp�TXH�
VXU� DXWRULVDWLRQ� SUpDODEOH� GX� PLQLVWUH� GHV� ILQDQFHV��
7RXWHIRLV�� OH� UpHPSORL� GH� FHV� IRQGV� Q
HVW� SDV� VRXPLV� j�
O
DXWRULVDWLRQ�SUpDODEOH�GX�PLQLVWUH�GHV�ILQDQFHV��

/HV� UHYHQXV� GHV� YDOHXUV� LQVFULWHV� SHXYHQW� rWUH� UHWLUpV�
VDQV�DXWRULVDWLRQ��

$UW�� ���� ��6RQW� DEURJpHV�� OHV�GLVSRVLWLRQV�GH� O
DUUrWp�GX�
PLQLVWUH� GHV� ILQDQFHV� GX� �� MDQYLHU� ����� IL[DQW� OD� OLVWH�� OH�
PRGH�GH�FDOFXO�GHV�SURYLVLRQV� WHFKQLTXHV�HW� OHV�FRQGLWLRQV�
GH�OHXU�UHSUpVHQWDWLRQ��

$UW��������/HV�GLVSRVLWLRQV�GH�O
DUWLFOH����GX�SUpVHQW�DUUrWp�
HQWUHQW�HQ�DSSOLFDWLRQ�j�SDUWLU�GX�SUHPLHU�MDQYLHU�������

$UW�� ���� �� /H� SUpVHQW� DUUrWp� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����IpYULHU�������

/H�0LQLVWUH�GHV�)LQDQFHV�

7DRXILN�%DFFDU�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�


