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'pFUHW�Q�� ����������GX����QRYHPEUH������� IL[DQW�
OHV� PRGDOLWpV� HW� OHV� SURFpGXUHV� GH� O¶H[HUFLFH� GX�
FRQWU{OH�PpGLFDO�SUpYX�SDU� OD� ORL�Q����������GX���
DR�W� ������ SRUWDQW� LQVWLWXWLRQ� G¶XQ� UpJLPH�
G¶DVVXUDQFH�PDODGLH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX�PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV�� GH� OD�

VROLGDULWp�HW�GHV�7XQLVLHQV�j�O¶pWUDQJHU��

9X� OD� ORL� Q�� ������ GX� ��� GpFHPEUH� ������ UHODWLYH� j�

O¶RUJDQLVDWLRQ�GHV�UpJLPHV�GH�VpFXULWp�VRFLDOH��HQVHPEOH�OHV�

WH[WHV� TXL� O¶RQW� PRGLILpH� FRPSOpWpH� HW� QRWDPPHQW� OD� ORL��

Q��������GX���QRYHPEUH�������

9X� OD� ORL� Q�� ������ GX� �� DR�W� ������ RUJDQLVDQW� OHV�
SURIHVVLRQV� SKDUPDFHXWLTXHV�� WHOOH� TXH� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q��������GX���DR�W�������

9X�OD�ORL�Q��������GX����PDUV�������UHODWLYH�j�O¶H[HUFLFH�
HW�O¶RUJDQLVDWLRQ�GHV�SURIHVVLRQV�GH�PpGHFLQ�HW�GH�PpGHFLQ�
GHQWLVWH��

9X� OD� ORL� Q�� ������ GX� ��� MXLOOHW� ������ UHODWLYH� j�

O¶RUJDQLVDWLRQ�VDQLWDLUH��

9X�OD�ORL�Q��������GX���DR�W�������UHODWLYH�DX�WUDQVSRUW�
VDQLWDLUH��

9X� OD� ORL� Q�� ������ GX� �� DR�W� ������ UHODWLYH� DX[�
FRQGLWLRQV� G¶H[HUFLFH� GHV� SURIHVVLRQV� SDUDPpGLFDOHV� GH�
OLEUH�SUDWLTXH�� WHOOH�TXH�PRGLILpH�SDU�OD�ORL�Q��������GX����
MXLOOHW�������

9X� OD� ORL� Q�� ������ GX� ��� IpYULHU� ������ UHODWLYH� j� OD�
UpSDUDWLRQ�GHV�SUpMXGLFHV� UpVXOWDQW�GHV�DFFLGHQWV�GX� WUDYDLO�
HW� GHV�PDODGLHV� SURIHVVLRQQHOOHV�� WHOOH� TXH�PRGLILpH� SDU� OD�
ORL�Q���������GX����QRYHPEUH�������

9X� OD� ORL�Q��������GX���� MXLQ������� UHODWLYH�DX� UpJLPH�
SDUWLFXOLHU� GH� UpSDUDWLRQ� GHV� SUpMXGLFHV� UpVXOWDQW� GHV�
DFFLGHQWV�GX�WUDYDLO�HW�GHV�PDODGLHV�SURIHVVLRQQHOOHV�GDQV�OH�
VHFWHXU�SXEOLF�� �

9X� OD� ORL� Q�� �������� GX� ��� MXLQ� ������ UHODWLYH� DX[�
ODERUDWRLUHV�G¶DQDO\VHV�GH�ELRORJLH�PpGLFDOH��

9X� OD� ORL� RUJDQLTXH� Q�� �������� GX� ��� MXLOOHW� ������
SRUWDQW�VXU�OD�SURWHFWLRQ�GHV�GRQQpHV�j�FDUDFWqUH�SHUVRQQHO��

9X�OD�ORL�Q����������GX���DR�W�������SRUWDQW�LQVWLWXWLRQ�
G¶XQ�UpJLPH�G¶DVVXUDQFH�PDODGLH�HW�QRWDPPHQW�VHV�DUWLFOHV�
���HW�����

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ SRUWDQW�
SURPXOJDWLRQ�GX�FRGH�GH�GpRQWRORJLH�GHQWDLUH��

9X� OH� GpFUHW� Q�� ������� GX� ��� RFWREUH� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��

9X� OH� GpFUHW� Q�� ������� GX� ��� QRYHPEUH� ������ SRUWDQW�
FRGH�GH�GpRQWRORJLH�SKDUPDFHXWLTXH��

9X� OH� GpFUHW� Q�� ������� GX� �HU� DYULO� ������ SRUWDQW�
UpRUJDQLVDWLRQ� GH� OD� FRPPLVVLRQ� PpGLFDOH� DXSUqV� GH� OD�
FDLVVH�QDWLRQDOH�GH�VpFXULWp�VRFLDOH��

9X� OH� GpFUHW� Q�� ������� GX� ��� PDUV� ������ IL[DQW� OH�
UpJLPH� GH� SUpYR\DQFH� VRFLDOH� GHV� DJHQWV� UHOHYDQW� GX�
PLQLVWqUH� GHV� DIIDLUHV� pWUDQJqUHV� DGKpUHQWV� j� OD� FDLVVH�
QDWLRQDOH� GH� UHWUDLWH� HW� GH� SUpYR\DQFH� VRFLDOH� HW� H[HUoDQW�
OHXUV�IRQFWLRQV�j�O¶pWUDQJHU��

9X� OH� GpFUHW� Q����������GX����PDL�������SRUWDQW� FRGH�
GH�GpRQWRORJLH�PpGLFDOH��

9X� OH� GpFUHW� Q�� �������� GX� ��� PDL� ������ IL[DQW� OHV�
FRQGLWLRQV� GH� GpVLJQDWLRQ� HW� OHV� REOLJDWLRQV� GHV� GLUHFWHXUV�
GHV�pWDEOLVVHPHQWV�VDQLWDLUHV�SULYpV��

9X� OH� GpFUHW� Q�� �������� GX� ��� DR�W� ������ IL[DQW� OHV�
VWUXFWXUHV� HW� �HV� VSpFLDOLWpV� DLQVL� TXH� OHV� QRUPHV� HQ�
FDSDFLWp�� ORFDX[�� pTXLSHPHQWV� HW� SHUVRQQHOV� GHV�
pWDEOLVVHPHQWV�VDQLWDLUHV�SULYpV��

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� �HV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GHV�
FRPPLVVLRQV� PpGLFDOHV� KDELOLWpHV� j� IL[HU� OH� WDX[�
G¶LQFDSDFLWp�SHUPDQHQWH�GH�WUDYDLO��

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������IL[DQW�OD�
FRPSRVLWLRQ� GH� OD� FRPPLVVLRQ� PpGLFDOH� FHQWUDOH�� VRQ�
RUJDQLVDWLRQ�HW�VHV�PRGDOLWpV�GH�IRQFWLRQQHPHQW�� �

9X� OH� GpFUHW� Q�� ��������� GX� ��� IpYULHU� ������ SRUWDQW�
GpWHUPLQDWLRQ�GH�O¶RUJDQLVDWLRQ�DGPLQLVWUDWLYH�HW�ILQDQFLqUH�
HW� OHV� PRGDOLWpV� GH� IRQFWLRQQHPHQW� GH� OD� FDLVVH� QDWLRQDOH�
G¶DVVXUDQFH�PDODGLH��

9X�O¶DYLV�GX�PLQLVWUH�GH�OD�VDQWp�SXEOLTXH��

9X��¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

7,75(�35(0,(5�

'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH�SUHPLHU����/H�FRQWU{OH�PpGLFDO�SUpYX�SDU�O¶DUWLFOH�
���GH� OD�ORL�Q����������GX���DR�W�������SRUWDQW�LQVWLWXWLRQ�
G¶XQ�UpJLPH�G¶DVVXUDQFH�PDODGLH��D�SRXU�REMHFWLI�GH�YHLOOHU�
VXU�OD�ERQQH�GLVSHQVDWLRQ�GHV�SUHVWDWLRQV�GH�VRLQV�DX�SURILW�
GHV�DVVXUpV� VRFLDX[�HW� OHXUV� D\DQWV�GURLW��GH�SDUWLFLSHU�j� OD�
SURPRWLRQ�GH� OHXU� TXDOLWp� HW� j� UDWLRQDOLVHU� OHV�GpSHQVHV�GX�
UpJLPH�G¶DVVXUDQFH�PDODGLH�HW�GHV�GLIIpUHQWV�UpJLPHV�JpUpV�
SDU�OD�FDLVVH�QDWLRQDOH�G¶DVVXUDQFH�PDODGLH��

$UW�����±�/¶H[HUFLFH�GX�FRQWU{OH�PpGLFDO�HVW�FRQILp�j�GHV�
PpGHFLQV� FRQVHLOV�� GHV� PpGHFLQV� GHQWLVWHV� FRQVHLOV� HW� GHV�
SKDUPDFLHQV� FRQVHLOV� DXSUqV� GH� OD� FDLVVH� QDWLRQDOH�
G¶DVVXUDQFH� PDODGLH� FL�DSUqV� QRPPpV� ©�OHV� SUDWLFLHQV�
FRQVHLOV�ª��

$UW�� ��� �� /HV� LQWHUYHQWLRQV� GX� FRQWU{OH� PpGLFDO�
V¶pWHQGHQW�DX[�GRPDLQHV�VXLYDQWV���

�� YHLOOHU� j� OD� FRQIRUPLWp� GHV� SUHVWDWLRQV� VHUYLHV� SDU� OHV�

SUHVWDWDLUHV�GH�VRLQV�FRQYHQWLRQQpV�DYHF�OD�FDLVVH�QDWLRQDOH�

G¶DVVXUDQFH� PDODGLH�� DX[� UqJOHV� UHODWLYHV� j� O¶H[HUFLFH� GHV�

SURIHVVLRQV� GH� OD� PpGHFLQH�� GH� OD� PpGHFLQH� GHQWDLUH�� GHV�

SURIHVVLRQV�SDUD�PpGLFDOHV��GH�SKDUPDFLH�HW�GH�ELRORJLH�HW�

OHXU�DGpTXDWLRQ�DX[�LQGLFDWHXUV��DX[�QRUPHV��DX[�SURWRFROHV�

WKpUDSHXWLTXHV�HW�DX[�UpIpUHQFHV�PpGLFDOHV�HQ�YLJXHXU��

��YHLOOHU�j�JDUDQWLU� OD�FRQWLQXLWp�GHV�VRLQV�HW� OD�SULVH�HQ�
FKDUJH� DGpTXDWH� GHV� GpSHQVHV� GH� SUHVWDWLRQV� GH� VRLQV�
RFWUR\pHV�DX[�EpQpILFLDLUHV�GX�UpJLPH�G¶DVVXUDQFH�PDODGLH��

��OH�VXLYL�GH�O¶pYROXWLRQ�GHV�GpSHQVHV�GHV�SUHVWDWLRQV�GH�
VRLQV� SULVHV� HQ� FKDUJH� SDU� OD� FDLVVH� QDWLRQDOH� G¶DVVXUDQFH�
PDODGLH� VXU� OD� EDVH� GHV� LQGLFDWHXUV� GH� O¶pYROXWLRQ� GHV�
GpSHQVHV� DIIpUHQWHV� DX[� DFWHV�� DX[� SUHVWDWLRQV�� DX[�
H[SORUDWLRQV�� DX[� DQDO\VHV� GH� ELRORJLH� PpGLFDOH� HW� j� OD�
FRQVRPPDWLRQ�PpGLFDPHQWHXVH��

��OD�SURSRVLWLRQ�GHV�PHVXUHV�YLVDQW�OD�UDWLRQDOLVDWLRQ�GHV�

GpSHQVHV�UpVXOWDQW�GH�FHUWDLQHV�PDODGLHV�HW�OD�SDUWLFLSDWLRQ�j�

OHXU�FRQFUpWLVDWLRQ�HW�j�OHXU�VXLYL��
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��OH�VXLYL�GHV�YROHWV�PpGLFDX[�GHV�FRQYHQWLRQV�FRQFOXHV�
DYHF�OHV�SUHVWDWDLUHV�GH�VRLQV��

$UW�� ��� �� /H� FRQWU{OH� PpGLFDO� SRUWH� VXU� WRXWHV� OHV�
SUHVWDWLRQV�GH�VRLQV�SULVHV�HQ�FKDUJH�SDU�OD�FDLVVH�QDWLRQDOH�
G¶DVVXUDQFH�PDODGLH��HW�FRQFHUQH�WDQW�OH�EpQpILFLDLUH�TXH�OH�
SUHVWDWDLUH�GH�VRLQV�FRQYHQWLRQQp�DYHF�OD�FDLVVH��

7,75(�,,�

/¶H[HUFLFH�GX�FRQWU{OH�PpGLFDO�

&+$3,75(�,�

/H�FRQWU{OH�PpGLFDO�GHV�EpQpILFLDLUHV�

$UW�� ��� ��/H�SUDWLFLHQ� FRQVHLO� pPHW� REOLJDWRLUHPHQW� VRQ�
DYLV�VXU�OHV�GHPDQGHV�GH�SULVH�HQ�FKDUJH�GHV�SUHVWDWLRQV�GH�
VRLQV� VRXPLVHV� j� O¶DFFRUG� SUpDODEOH� GH� OD� FDLVVH� QDWLRQDOH�
G¶DVVXUDQFH�PDODGLH��

/H� SUDWLFLHQ� FRQVHLO� SHXW� pPHWWUH� VRQ� DYLV�
FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU�VXU�OHV�GHPDQGHV�
DIIpUHQWHV�DX[�TXHVWLRQV�VXLYDQWHV���

��OHV�IUDLV�GHV�SUHVWDWLRQV�GH�VRLQV��

�� OHV� SpULRGHV� G¶DUUrW� GX� WUDYDLO� GRQQDQW� GURLW� DX�
EpQpILFH�GHV�LQGHPQLWpV�HQ�HVSqFHV�HQ�FDV�GH�PDODGLH�RX�GH�
PDWHUQLWp�RFWUR\pHV�DX�WLWUH�GHV�UpJLPHV�JpUpV�SDU�OD�FDLVVH�
QDWLRQDOH�G¶DVVXUDQFH�PDODGLH��

��OD�UpSDUDWLRQ�GHV�GRPPDJHV�UpVXOWDQW�GHV�DFFLGHQWV�GX�

WUDYDLO�HW�GHV�PDODGLHV�SURIHVVLRQQHOOHV��

�� OH�EpQpILFH�GHV�SUHVWDWLRQV�GH�VRLQV�RFWUR\pHV�GDQV� OH�

FDGUH�GHV�FRQYHQWLRQV�LQWHUQDWLRQDOHV�ELODWpUDOHV�GH�VpFXULWp�

VRFLDOH��

$UW�������/H�EpQpILFLDLUH�GHV�SUHVWDWLRQV�GH�VRLQV�RX�GHV�
SpULRGHV� G¶DUUrW� GX� WUDYDLO� HVW� WHQX� GH� UpSRQGUH� j� OD�
GHPDQGH� GX�SUDWLFLHQ� FRQVHLO� HQ�YXH�GH� OH� VRXPHWWUH� j� XQ�
H[DPHQ�PpGLFDO�RX�j�XQH�H[SHUWLVH��

/¶LQREVHUYDWLRQ�GH�FHWWH�SURFpGXUH�HQWUDvQH�OD�QRQ�SULVH�
HQ� FKDUJH� SDU� OD� FDLVVH� QDWLRQDOH� G¶DVVXUDQFH�PDODGLH� GHV�
GpSHQVHV�GHV�SUHVWDWLRQV�GH�VRLQV�RFWUR\pHV�DX�EpQpILFLDLUH��

$UW�� ��� �� 6L� OH� SUDWLFLHQ� FRQVHLO� HVWLPH�� DSUqV� DYRLU�

UHFXHLOOL� O¶DYLV� GX� PpGHFLQ� WUDLWDQW� HW�� OH� FDV� pFKpDQW�� OHV�

UpVXOWDWV� GHV� H[DPHQV� HW� GHV� H[SHUWLVHV�� TXH� OHV� GpSHQVHV�

DYDQFpHV�RX�OHV�SUHVWDWLRQV�GH�VRLQV�SURGLJXpHV�REMHWV�GH�OD�

GHPDQGH�GH�SULVH�HQ�FKDUJH��QH�VRQW�SDV�DSSURSULpHV�j�O¶pWDW�

GH� VDQWp� GX� EpQpILFLDLUH�� OD� FDLVVH� QDWLRQDOH� G¶DVVXUDQFH�

PDODGLH� SHXW� UHIXVHU� OH� UHPERXUVHPHQW� GHV� IUDLV� TX¶LO� D�

HQJDJpV�RX�UHIXVHU�OD�SULVH�HQ�FKDUJH�RX�\�PHWWUH�ILQ��

'DQV� WRXV� OHV� FDV�� OD� FDLVVH� QRWLILH� VD� GpFLVLRQ� DX�
EpQpILFLDLUH� GDQV� XQ� GpODL� GH� ��� MRXUV� GH� OD� GDWH� GH� FHWWH�
GpFLVLRQ��

&+$3,75(�,,�

/H�FRQWU{OH�PpGLFDO�GHV�SUHVWDWLRQV�GH�VRLQV�SURGLJXpHV�
SDU�OHV�SUHVWDWDLUHV�GH�VRLQV�FRQYHQWLRQQpV�

$UW�� ��� �� /H� SUDWLFLHQ� FRQVHLO� HVW� WHQX� GH� UHVSHFWHU� OHV�

GLVSRVLWLRQV� GH� OD� OpJLVODWLRQ� RUJDQLVDQW� O¶H[HUFLFH� GHV�

SURIHVVLRQV� GH� OD� PpGHFLQH�� GH� OD� PpGHFLQH� GHQWDLUH�� GHV�

SURIHVVLRQV� SDUD�PpGLFDOH�� SKDUPDFHXWLTXHV� HW� GH� OD�

ELRORJLH� PpGLFDOH� DLQVL� TXH� OD� GpRQWRORJLH� GH� FHV�

SURIHVVLRQV� SUpYXH� SDU� OHV� GLIIpUHQWV� WH[WHV� OpJLVODWLIV� HW�

UpJOHPHQWDLUHV�HQ�YLJXHXU�HW�QRWDPPHQW�FHX[�SRUWDQW�VXU�OH�

VHFUHW�SURIHVVLRQQHO��

$UW�������6RXV�UpVHUYH�GX�UHVSHFW�GH�OD�GpRQWRORJLH�GH�OD�
SURIHVVLRQ�� OH� SUHVWDWDLUH� GH� VRLQV� IRXUQLW� DX� SUDWLFLHQ�
FRQVHLO� WRXV� OHV� UHQVHLJQHPHQWV� HW� OHV� GRFXPHQWV�
LQGLVSHQVDEOHV� UHODWLIV� DX[� SUHVWDWLRQV� GH� VRLQV� REMHW� GH� OD�
GHPDQGH�GH�SULVH�HQ�FKDUJH�HW�TXL�OXL�VRQW�QpFHVVDLUHV�j�OD�
ERQQH� H[pFXWLRQ� GH� VD� PLVVLRQ�� 'DQV� FH� FDV�� OH� VHFUHW�
SURIHVVLRQQHO�Q¶HVW�SDV�RSSRVDEOH�DX�SUDWLFLHQ�FRQVHLO��

$UW�� ���� �� /RUV� GH� O¶H[DPHQ� GHV� YROHWV� PpGLFDX[� GHV�
SUHVWDWLRQV� GH� VRLQV� RFWUR\pHV� SDU� OHV� SUHVWDWDLUHV� GH� VRLQV�
FRQYHQWLRQQpV�DYHF� OD�FDLVVH�QDWLRQDOH�G¶DVVXUDQFH�PDODGLH��
OH�SUDWLFLHQ�FRQVHLO�SURFqGH�j�O¶pWXGH�GHV�DVSHFWV�UHODWLIV�DX���

��QLYHDX�GHV�VRLQV��GH� OD�SUHVFULSWLRQ�GHV�PpGLFDPHQWV��
GHV� DFWHV�� GHV� H[SORUDWLRQV�� GHV� DQDO\VHV� PpGLFDOHV�� GHV�
DSSDUHLOODJHV� HW� WRXWHV� DXWUHV� SUHVWDWLRQV� IRXUQLHV� DX�
EpQpILFLDLUH��

�� OHV� WDULIV� UHODWLIV� DX[� DFWHV� PpGLFDX[�� SDUDPpGLFDX[��
SKDUPDFHXWLTXHV��ELRORJLTXHV�HW�GX�WUDQVSRUW�VDQLWDLUH��

�� OHV�SpULRGHV�G¶DUUrW�GX� WUDYDLO�GRQQDQW�GURLW�j� O¶RFWURL�
GH�SUHVWDWLRQV�SDU�OD�FDLVVH�QDWLRQDOH�G¶DVVXUDQFH�PDODGLH��

��O¶DGpTXDWLRQ�GHV�SUHVWDWLRQV�GH�VRLQV�RFWUR\pHV�j�O¶pWDW�
GH� VDQWp� GX� EpQpILFLDLUH� HQ� VH� UpIpUDQW� DX[� FULWqUHV� HW�
QRUPHV� SUpYXV� SDU� OD� OpJLVODWLRQ� HW� OD� UpJOHPHQWDWLRQ� HQ�
YLJXHXU� RUJDQLVDQW� O¶H[HUFLFH� GHV� SURIHVVLRQV� GH� OD�
PpGHFLQH�� GH� OD� PpGHFLQH� GHQWDLUH�� GH� SURIHVVLRQV�
SKDUPDFHXWLTXHV��GH�ELRORJLH�PpGLFDOH�HW�SDUDPpGLFDOHV�HW�
HQ� VH� EDVDQW� VXU� OHV� UpIpUHQFHV�PpGLFDOHV� HW� OHV� SURWRFROHV�
WKpUDSHXWLTXHV�HQ�YLJXHXU��

$UW��������/H�SUDWLFLHQ�FRQVHLO�SURFqGH�j�OD�FRQVLJQDWLRQ�
GH� VHV� REVHUYDWLRQV� SRUWDQW� VXU� OHV� GpIDLOODQFHV� HW� OHV�
PDQTXHPHQWV� FRQVWDWpV� GDQV� XQ� UDSSRUW� TXL� VHUD� WUDQVPLV�
REOLJDWRLUHPHQW� j� OD� FDLVVH� QDWLRQDOH� G¶DVVXUDQFH� PDODGLH�
TXL�SUHQG�OHV�PHVXUHV�QpFHVVDLUHV�SRXU�SUpVHUYHU�OHV�LQWpUrWV�
GH�WRXWHV�OHV�SDUWLHV��

&+$3,75(�,,,�

/H�FRQWU{OH�GHV�SUHVWDWLRQV�GH�VRLQV�GLVSHQVpHV�GDQV�OHV�
VWUXFWXUHV�HW�pWDEOLVVHPHQWV�VDQLWDLUHV�FRQYHQWLRQQpV�

$UW��������$X[�ILQV�G¶H[pFXWLRQ�GH�VHV�PLVVLRQV�SUpYXHV�
SDU� OHV� GLVSRVLWLRQV� GX� SUpVHQW� GpFUHW�� OH� SUDWLFLHQ� FRQVHLO�
HVW� KDELOLWp� j� DFFpGHU� OLEUHPHQW� DX[� VWUXFWXUHV� HW�
pWDEOLVVHPHQWV�VDQLWDLUHV�HW�KRVSLWDOLHUV�FRQYHQWLRQQpV�DYHF�
OD�FDLVVH�QDWLRQDOH�G
DVVXUDQFH�PDODGLH��

$UW�� ���� �� /H� UHVSRQVDEOH� GH� O¶pWDEOLVVHPHQW� RX� GH� OD�
VWUXFWXUH�VDQLWDLUH�RX�KRVSLWDOLqUH�HVW�WHQX�GH�FRPPXQLTXHU�
DX� SUDWLFLHQ� FRQVHLO� WRXV� UHQVHLJQHPHQWV� HW� GRFXPHQWV� j�
FDUDFWqUH� DGPLQLVWUDWLI� DIIpUHQWV� j� OD� VLWXDWLRQ� GX�
EpQpILFLDLUH�RX�FHX[�MXJpV�QpFHVVDLUHV�j�OD�ERQQH�H[pFXWLRQ�
GH�VHV�PLVVLRQV��

/HV� SUHVWDWDLUHV� GH� VRLQV� SURFqGHQW� pJDOHPHQW� j� OD�
SURGXFWLRQ� GHV� GRFXPHQWV� HW� UHQVHLJQHPHQWV� j� FDUDFWqUH�
PpGLFDO� HW� GH� OHV� PHWWUH� j� OD� GLVSRVLWLRQ� GX� SUDWLFLHQ�
FRQVHLO��

$UW�� ���� �� /H� SUDWLFLHQ� FRQVHLO� SHXW�� OH� FDV� pFKpDQW��
SURFpGHU� DX[� H[DPHQV� PpGLFDX[� GHV� EpQpILFLDLUHV� DGPLV�
GDQV� O¶XQH� GHV� VWUXFWXUHV� RX� pWDEOLVVHPHQWV� VDQLWDLUHV� RX�
KRVSLWDOLHUV�� DSUqV� LQIRUPDWLRQ� REOLJDWRLUH� GX� PpGHFLQ�
WUDLWDQW�TXL�SHXW�DVVLVWHU�j�FHV�H[DPHQV��

/HV�GLVSRVLWLRQV�GHV�DUWLFOHV��������HW�GH�O¶DOLQpD��HU�GX�

SUpVHQW� DUWLFOH� GHPHXUHQW� VDQV� SUpMXGLFH� SRXU� OH� PpGHFLQ�

FRQVHLO�GH�UHVSHFWHU�O¶REOLJDWLRQ�GX�VHFUHW�SURIHVVLRQQHO��
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$UW��������/H�SUDWLFLHQ�FRQVHLO�SURFqGH�j�OD�FRQVWDWDWLRQ�
GHV� FRQGLWLRQV� G¶KpEHUJHPHQW� GHV� EpQpILFLDLUHV� GX� UpJLPH�
G¶DVVXUDQFH� PDODGLH� GDQV� OHV� VWUXFWXUHV� HW� pWDEOLVVHPHQWV�
VDQLWDLUHV� HW� KRVSLWDOLHUV� FRQYHQWLRQQpV� HW� OHXU� FRQIRUPLWp�
DX[� FULWqUHV� HW� QRUPHV� SUpYXV� SDU� OD� OpJLVODWLRQ� RUJDQLVDQW�
O¶H[HUFLFH�GH�O¶DFWLYLWp�GH�FHV�VWUXFWXUHV�HW�pWDEOLVVHPHQWV��

$UW�� ���� ��/HV�PLVVLRQV�SUpYXHV�SDU� OHV�GLVSRVLWLRQV�GX�
SUpVHQW� FKDSLWUH� V¶HIIHFWXHQW�� OH� FDV� pFKpDQW�� HQ�
FRRUGLQDWLRQ� DYHF� OHV� VHUYLFHV� FRPSpWHQWV� GX� PLQLVWqUH�
FKDUJp�GH�OD�VDQWp��

7,75(�,,,�

/¶pYDOXDWLRQ�HW�OHV�pWXGHV�

$UW��������/H�SUDWLFLHQ�FRQVHLO�HVW�FKDUJp�GH�OD�UpDOLVDWLRQ�
GHV� pWXGHV� pYDOXDWLYHV� DX[� QLYHDX[� QDWLRQDO� HW� UpJLRQDO�
FRQFHUQDQW� OHV�SUHVWDWLRQV�GH� VRLQV�SURGLJXpHV�DX[�DVVXUpV�
VRFLDX[� HW� OHXUV� D\DQWV� GURLW� HW� QRWDPPHQW� HQ� FH� TXL�
FRQFHUQH�OD�SURPRWLRQ�GH�OD�TXDOLWp�GHV�SUHVWDWLRQV�GH�VRLQV��
OD�PDvWULVH�GX�FR�W�GH�FHV�SUHVWDWLRQV�HW�OD�UDWLRQDOLVDWLRQ�GX�
FRPSRUWHPHQW�VDQLWDLUH�GX�EpQpILFLDLUH��

$UW������ ��/H�SUDWLFLHQ�FRQVHLO�SURFqGH�j� O¶DQDO\VH��j� OD�
V\QWKqVH� DX� VXLYL� GHV� LQGLFDWHXUV� TXDQWLWDWLIV� HW� TXDOLWDWLIV�
GHV�SUHVWDWLRQV�GH�VRLQV�GLVSHQVpHV�DX[�EpQpILFLDLUHV�j�SDUWLU�
GHV�UpVXOWDWV�GX�FRQWU{OH�SpULRGLTXH�RX�SDU�OD�VpOHFWLRQ�G¶XQ�
pFKDQWLOORQ�GHV�GRVVLHUV�PpGLFDX[�GHV�EpQpILFLDLUHV��

/H� SUDWLFLHQ� FRQVHLO� SURFqGH�� pJDOHPHQW� DX� VXLYL� GX�

U\WKPH�GH� O¶pYROXWLRQ� GHV� LQGLFDWHXUV� UHODWLIV� j� OD� SULVH� HQ�

FKDUJH� GH� FHUWDLQHV� PDODGLHV�� j� OD� SUHVFULSWLRQ� HW� OD�

FRQVRPPDWLRQ� GHV� PpGLFDPHQWV�� DX[� H[SORUDWLRQV�� HW�

DQDO\VHV�� DX[�SpULRGHV�G¶DUUrW�GX� WUDYDLO� HW� DX[�SUHVWDWLRQV�

RFWUR\pHV�DX[�EpQpILFLDLUHV��

$UW�� ���� �� /H� SUDWLFLHQ� FRQVHLO� SHXW� DFFRPSOLU� OHV�

PLVVLRQV�G¶pYDOXDWLRQ�HW�G¶pWXGHV�HQ�FRRUGLQDWLRQ�DYHF� OHV�

VWUXFWXUHV� VDQLWDLUHV� HW� KRVSLWDOLqUHV�� OHV� LQVWDQFHV�

SURIHVVLRQQHOOHV�GHV�SUHVWDWDLUHV�GH�VRLQV�HW�OHV�DVVRFLDWLRQV�

FRQFHUQpHV� SDU� O¶RFWURL� GHV� SUHVWDWLRQV� GH� VRLQV� HW� OD�

UHFKHUFKH�GDQV�OH�GRPDLQH�PpGLFDO�HW�VDQLWDLUH�� �

$UW������ ��/H�SUDWLFLHQ�FRQVHLO�SDUWLFLSH�j�OD�FRQFHSWLRQ�

HW� j� OD� PLVH� HQ� °XYUH� GHV� SURJUDPPHV� QDWLRQDX[� GH�

SURPRWLRQ� GH� OD� TXDOLWp� GHV� SUHVWDWLRQV� GH� VRLQV�� GHV�

SURJUDPPHV�G¶RSWLPLVDWLRQ�GH�O¶H[SORLWDWLRQ�GHV�UHVVRXUFHV�

KXPDLQHV� HW� ILQDQFLqUHV� DIIHFWpHV� j� OD� SULVH� HQ� FKDUJH� GHV�

SUHVWDWLRQV� GH� VRLQV�� GH� SURJUDPPHV� GH� SUpYHQWLRQ� GH�

FHUWDLQHV� PDODGLHV� j� FR�W� RQpUHX[�� HW� GH� WRXW� FH� TXL� SHXW�

JDUDQWLU� OD�TXDOLWp�� OD� VpFXULWp�HW� O¶HIILFDFLWp�GHV�SUHVWDWLRQV�

VHUYLHV�DX[�EpQpILFLDLUHV��

$UW��������/HV�pWXGHV�HW� OHV�UDSSRUWV�SRUWDQW�VXU�OH�VXLYL�
GH� O¶H[pFXWLRQ� GHV� SURJUDPPHV� HW� GHV� FDPSDJQHV� GH�
VHQVLELOLVDWLRQ� VRQW� WUDQVPLV� j� OD� GLUHFWLRQ� JpQpUDOH� GH� OD�
FDLVVH�QDWLRQDOH�G¶DVVXUDQFH�PDODGLH��

7,75(�,9�

/D�FRQWHVWDWLRQ�GHV�DYLV�GHV�SUDWLFLHQV�FRQVHLOV�

&+$3,75(�,�

5pYLVLRQ�GHV�GpFLVLRQV�GX�SUDWLFLHQ�FRQVHLO�

$UW�� ���� �� /HV� DYLV� GX� SUDWLFLHQ� FRQVHLO� FRQFHUQDQW� OHV�
DVSHFWV� PpGLFDX[� GH� OD� SUHVWDWLRQ� GH� VRLQV� RFWUR\pH� DX�
EpQpILFLDLUH�UHYrWHQW�XQ�FDUDFWqUH�REOLJDWRLUH�j�O¶pJDUG�GH�OD�
FDLVVH�QDWLRQDOH�G¶DVVXUDQFH�PDODGLH��

$UW������±�/¶DVVXUp�VRFLDO�SHXW�SUpVHQWHU�XQH�GHPDQGH�GH�
UpYLVLRQ� GH� OD� GpFLVLRQ� GH� OD� FDLVVH� QDWLRQDOH� G¶DVVXUDQFH�
PDODGLH��UHQGXH�VXU�DYLV�GX�SUDWLFLHQ�FRQVHLO��DFFRPSDJQpH�
G¶XQ� UDSSRUW�PpGLFDO�GDQV�XQ�GpODL�GH�VRL[DQWH� MRXUV�GH� OD�
GDWH� GH� OD� QRWLILFDWLRQ� GH� OD� GpFLVLRQ� GH� OD� FDLVVH�� $�
O¶H[SLUDWLRQ�GH�FH�GpODL��OD�GpFLVLRQ�GH�OD�FDLVVH�HVW�UpSXWpH�
GpILQLWLYH��

$UW�� ���� �� /H� SUHVWDWDLUH� GH� VRLQV� SHXW� GHPDQGHU� OD�
UpYLVLRQ� GH� OD� GpFLVLRQ� GH� OD� FDLVVH� QDWLRQDOH� G¶DVVXUDQFH�
PDODGLH� UHQGXH� VXU� DYLV� GX� SDWULFLHQ� FRQVHLO� DXSUqV� GH� OD�
FRPPLVVLRQ� QDWLRQDOH� VHFWRULHOOH�� FRQIRUPpPHQW� DX[�
SURFpGXUHV�SUpYXHV�SDU�OD�UpJOHPHQWDWLRQ�HW�OHV�FRQYHQWLRQV�
UpJLVVDQW� OHV� UDSSRUWV� HQWUH� OD� FDLVVH� QDWLRQDOH� G¶DVVXUDQFH�
PDODGLH�HW�OHV�UHSUpVHQWDQWV�GHV�SUHVWDWDLUHV�GH�VRLQV��

&+$3,75(�,,�

$WWULEXWLRQV�GHV�FRPPLVVLRQV�UpJLRQDOHV�GH�FRQWU{OH�
PpGLFDO�HW�PRGDOLWpV�GH�OHXU�IRQFWLRQQHPHQW�

$UW�� ���� �� 6RQW� FUppHV� DXSUqV� GH� OD� FDLVVH� QDWLRQDOH�
G¶DVVXUDQFH� PDODGLH�� GHV� FRPPLVVLRQV� UpJLRQDOHV� GH�
FRQWU{OH� PpGLFDO�� FRPSpWHQWHV� SRXU� VWDWXHU� VXU� OHV�
GHPDQGHV�SUpVHQWpHV�SDU�O¶DVVXUp�VRFLDO�SRXU�OD�UpYLVLRQ�GHV�
GpFLVLRQV�UHQGXHV�SDU�OD�FDLVVH�VXU�DYLV�GX�SUDWLFLHQ�FRQVHLO��

$UW�� ���� �� /H� QRPEUH� GHV� FRPPLVVLRQV� UpJLRQDOHV� GH�
FRQWU{OH� PpGLFDO�� OHXU� DWWULEXWLRQ� WHUULWRULDOH�� OHXU�
FRPSRVLWLRQ�HW�OHXUV�PRGDOLWpV�GH�IRQFWLRQQHPHQW�VRQW�IL[pV�
SDU�DUUrWp�GX�PLQLVWUH�FKDUJp�GH�OD�VpFXULWp�VRFLDOH��

$UW�� ���� �� /D� FRPPLVVLRQ� UpJLRQDOH� SHXW� FRQYRTXHU�

O¶DVVXUp� VRFLDO� j� VH� SUpVHQWHU� SHUVRQQHOOHPHQW� RX� VH� IDLUH�

UHSUpVHQWHU� SRXU� DXGLWLRQ� HW� OXL� SHUPHWWUH� GH� SUpVHQWHU� OHV�

MXVWLILFDWLIV� QpFHVVDLUHV� j� VD�GHPDQGH�� HW� FH�� VHSW� ���� MRXUV�

DYDQW� VD� UpXQLRQ�� /D� GpFLVLRQ� GH� OD� FRPPLVVLRQ� Q
HVW� SDV�

VXERUGRQQpH� j� OD� SUpVHQFH� GH� �
DVVXUp� VRFLDO� RX� VRQ�

UHSUpVHQWDQW�V
LO�D�pWp�FRQYRTXp��

$UW��������/D�FRPPLVVLRQ�UpJLRQDOH�GX�FRQWU{OH�PpGLFDO�

SHXW� RUGRQQHU� WRXWHV� HQTXrWHV�� YpULILFDWLRQV� HW� H[SHUWLVHV�

TX
HOOH� MXJH� XWLOH�� (OOH� SHXW� LQYLWHU� OH� PpGHFLQ� WUDLWDQW� GX�

EpQpILFLDLUH�� HW� SHXW� pJDOHPHQW� V
pFODLUHU� GH� �
DYLV� GHV�

VSpFLDOLVWHV��

$UW��������/D�FRPPLVVLRQ�UpJLRQDOH�GX�FRQWU{OH�PpGLFDO�

UHQG� XQH� GpFLVLRQ�PRWLYpH� FRQILUPDQW� RX� LQILUPDQW� �
DYLV�

GX�SUDWLFLHQ�FRQVHLO�GDQV�XQ�GpODL�GH�TXLQ]H�MRXUV�GH�OD�GDWH�

GH�UpFHSWLRQ�GH�OD�GHPDQGH�GH�UpYLVLRQ��

/
DVVXUp� VRFLDO� HVW� LQIRUPp� GH� OD� GpFLVLRQ� GH� OD�
FRPPLVVLRQ�UpJLRQDOH�GH�FRQWU{OH�PpGLFDO�GDQV�XQ�GpODL�GH�
VHSW�MRXUV�GH�VRQ�pPLVVLRQ��

&+$3,75(�,,,�

$WWULEXWLRQV�GH�OD�FRPPLVVLRQ�QDWLRQDOH�GH�FRQWU{OH�
PpGLFDO�HW�PRGDOLWpV�GH�VRQ�IRQFWLRQQHPHQW�

$UW�� ���� �� (VW� FUppH� DXSUqV� GX� PLQLVWqUH� FKDUJp� GH� OD�

VpFXULWp� VRFLDOH�� XQH� FRPPLVVLRQ� QDWLRQDOH� GH� FRQWU{OH�

PpGLFDO�FRPSpWHQWH�SRXU�H[DPLQHU�OHV�GHPDQGHV�SUpVHQWpHV�

SDU� �
DVVXUp� VRFLDO� WHQGDQW� j� OD� UpYLVLRQ� GHV� GpFLVLRQV�

UHQGXHV� SDU� OHV� FRPPLVVLRQV� UpJLRQDOHV� GX� FRQWU{OH�

PpGLFDO��

$UW��������/D�FRPPLVVLRQ�QDWLRQDOH�GH�FRQWU{OH�PpGLFDO�

HVW�SUpVLGpH�SDU�XQ�PpGHFLQ�GpVLJQp�SDU�OH�PLQLVWUH�FKDUJp�

GH�OD�VpFXULWp�VRFLDOH��



� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����QRYHPEUH������ 1�����3DJH������

/D� FRPPLVVLRQ� QDWLRQDOH� GH� FRQWU{OH� PpGLFDO� VH�
FRPSRVH�GH���

�� XQ� PpGHFLQ� UHSUpVHQWDQW� OH� PLQLVWqUH� FKDUJp� GH� OD�
VDQWp��

�� WURLV� PpGHFLQV� UHSUpVHQWDQW� OD� FDLVVH� QDWLRQDOH�
G
DVVXUDQFH�PDODGLH��

�� WURLV� PpGHFLQV� SURSRVpV� SDU� OHV� RUJDQLVDWLRQV� GHV�
SDUWHQDLUHV�VRFLDX[�OHV�SOXV�UHSUpVHQWDWLYHV��

/HV� PHPEUHV� VXVYLVpV� VRQW� GpVLJQpV� SDU� DUUrWp� GX�
PLQLVWUH� FKDUJp� GH� OD� VpFXULWp� VRFLDOH� VXU� SURSRVLWLRQ� GHV�
VWUXFWXUHV�FRQFHUQpHV��

$UW������ ��/H� VHFUpWDULDW�GH� OD� FRPPLVVLRQ�QDWLRQDOH�GH�
FRQWU{OH�PpGLFDO�HVW�FRQILp�DX[�VHUYLFHV�GX�PLQLVWqUH�FKDUJp�
GH�OD�VpFXULWp�VRFLDOH��

/D�FRPPLVVLRQ�QDWLRQDOH�GX�FRQWU{OH�PpGLFDO� VH� UpXQLW�
VXU�GHPDQGH�GH�VRQ�SUpVLGHQW�FKDTXH�IRLV�TXH�FHOD�HVW�MXJp�
QpFHVVDLUH� HW� DX� PRLQV� XQH� IRLV� SDU� PRLV� VXU� OD� EDVH� GH�
�
RUGUH�GX�MRXU�pWDEOL�j�FHW�HIIHW��

$UW�� ���� �� /D� FRPPLVVLRQ� QDWLRQDOH� GX� FRQWU{OH� PpGLFDO�
H[DPLQH� OHV�GHPDQGHV�GH� UpYLVLRQ�GHV�GpFLVLRQV� UHQGXHV�SDU�
OHV� FRPPLVVLRQV� UpJLRQDOHV� GX� FRQWU{OH� PpGLFDO� VXU� OD� EDVH�
G
XQH� GHPDQGH� pFULWH� SUpVHQWpH� SDU� �
DVVXUp� VRFLDO�
SHUVRQQHOOHPHQW�RX�SDU�VRQ�UHSUpVHQWDQW�DXSUqV�GX�VHFUpWDULDW�
GH� OD� FRPPLVVLRQ� RX� DXSUqV� GHV� VHUYLFHV� FHQWUDX[� RX�
UpJLRQDX[�GH�OD�FDLVVH�QDWLRQDOH�G
DVVXUDQFH�PDODGLH��

/D� GHPDQGH� DFFRPSDJQpH� G
XQH� FRSLH� GH� OD� GpFLVLRQ�
FRQWHVWpH� HVW� SUpVHQWpH� GDQV� XQ� GpODL� GH� WUHQWH� MRXUV� GH� OD�
GDWH� GH� OD� QRWLILFDWLRQ� GH� OD� GpFLVLRQ� GH� OD� FRPPLVVLRQ�
UpJLRQDOH�GX�FRQWU{OH�PpGLFDO��

$� �
H[SLUDWLRQ� GX� GpODL�PHQWLRQQp� DX� GHX[LqPH� DOLQpD�
GX� SUpVHQW� DUWLFOH�� OD� GpFLVLRQ� GH� OD� FRPPLVVLRQ� UpJLRQDOH�
HVW�UpSXWpH�GpILQLWLYH��

$UW��������/D�FRPPLVVLRQ�QDWLRQDOH�GX�FRQWU{OH�PpGLFDO�
SHXW� FRQYRTXHU� OH� EpQpILFLDLUH� SRXU� DXGLWLRQ� HW� SRXU� OXL�
SHUPHWWUH� GH� SUpVHQWHU� OHV� MXVWLILFDWLIV� j� �
DSSXL� GH� VD�
GHPDQGH�SDU� OHWWUH�UHFRPPDQGpH�DYHF�DFFXVp�GH�UpFHSWLRQ�
DGUHVVpH� SDU� OH� VHFUpWDULDW� GH� OD� FRPPLVVLRQ�GDQV�XQ�GpODL�
GH�TXLQ]H�MRXUV�DX�PRLQV�DYDQW�OD�GDWH�GH�VD�UpXQLRQ��

/
DVVXUp� VRFLDO� SHXW�� V
LO� HVW� FRQYRTXp�� VH� SUpVHQWHU�
SHUVRQQHOOHPHQW� GHYDQW� OD� FRPPLVVLRQ� RX� VH� IDLUH�
UHSUpVHQWHU�� ,O� SHXW� pJDOHPHQW� IDLUH� DVVLVWHU� VRQ� PpGHFLQ�
WUDLWDQW�� /D� GpFLVLRQ� GH� OD� FRPPLVVLRQ� Q
HVW� SDV�
VXERUGRQQpH� j� OD� SUpVHQFH� GH� �
DVVXUp� RX� GH� VRQ�
UHSUpVHQWDQW��

$UW��������/D�FRPPLVVLRQ�QDWLRQDOH�GX�FRQWU{OH�PpGLFDO�
SHXW�GHPDQGHU�j�WLWUH�FRQVXOWDWLI��
DYLV�GH�VSpFLDOLVWHV�SRXU�
H[DPHQ�GX�EpQpILFLDLUH�RX�pWXGH�GH�VRQ�GRVVLHU�PpGLFDO��

$UW�� ���� �� 3RXU� GpOLEpUHU� OpJDOHPHQW�� OD� FRPPLVVLRQ�
QDWLRQDOH�GH�FRQWU{OH�PpGLFDO�GRLW�UpXQLU�DX�PRLQV�OD�PRLWLp�
GH�VHV�PHPEUHV��

/HV�GpFLVLRQV�GH�OD�FRPPLVVLRQ�VRQW�SULVHV�j�OD�PDMRULWp�
GHV�YRL[�GHV�PHPEUHV�SUpVHQWV��(Q�FDV�GH�SDUWDJH�GHV�YRL[��
FHOOH�GX�SUpVLGHQW�HVW�SUpSRQGpUDQWH��&HV�GpFLVLRQV�GRLYHQW�
rWUH�VLJQpHV�SDU�OH�SUpVLGHQW�GH�OD�FRPPLVVLRQ��

$UW��������/D�FRPPLVVLRQ�QDWLRQDOH�GX�FRQWU{OH�PpGLFDO�
UHQG�VHV�GpFLVLRQV�GDQV�XQ�GpODL�GH�VRL[DQWH�MRXUV�GH�OD�GDWH�
GH�UpFHSWLRQ�GH�OD�GHPDQGH�GH�UpYLVLRQ��

/D� FRPPLVVLRQ� LQIRUPH� �
DVVXUp� VRFLDO� HW� OD� FDLVVH�
QDWLRQDOH�G
DVVXUDQFH�PDODGLH�GH�VD�GpFLVLRQ�GDQV�XQ�GpODL�
GH�TXLQ]H�MRXUV�GH�OD�GDWH�GH�VRQ�pPLVVLRQ��

7,75(�9�

'LVSRVLWLRQV�GLYHUVHV�

$UW�� ���� ��2XWUH� OHV� DWWULEXWLRQV� SUpYXHV� SDU� OH� SUpVHQW�
GpFUHW��OHV�SUDWLFLHQV�FRQVHLOV�VRQW�FKDUJpV�GH�SDUWLFLSHU�DX[�
FRPPLVVLRQV� PpGLFDOHV� SUpYXHV� SDU� OD� OpJLVODWLRQ� HQ�
YLJXHXU� HW� FRPSpWHQWHV� SRXU� OH� FRQWU{OH�� O
pYDOXDWLRQ� HW�
�
RFWURL� GHV� SUHVWDWLRQV� GH� VRLQV� DX� SURILW� GHV� DVVXUpV�
VRFLDX[��

$UW�� ���� �� 6RQW� DEURJpHV�� OHV� GLVSRVLWLRQV� DQWpULHXUHV�
FRQWUDLUHV�DX�SUpVHQW�GpFUHW��

$UW�� ���� �� /HV� PLQLVWUHV� GHV� DIIDLUHV� VRFLDOHV�� GH� OD�
VROLGDULWp� HW� GHV� 7XQLVLHQV� j� O
pWUDQJHU� HW� GH� OD� VDQWp�
SXEOLTXH� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH�
�
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����QRYHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL �

�

120,1$7,21�

3DU�GpFUHW�Q������������GX����QRYHPEUH�������

0RQVLHXU� 5HMHE� &KDPNKL�� DGPLQLVWUDWHXU� GX� VHUYLFH�
VRFLDO��HVW�FKDUJp�GHV�IRQFWLRQV�GH�FKHI�GH�VHUYLFH�GHV�FRUSV�
SDUWLFXOLHUV�j�OD�VRXV�GLUHFWLRQ�GHV�DIIDLUHV�DGPLQLVWUDWLYHV�j�
OD� GLUHFWLRQ� GHV� DIIDLUHV� DGPLQLVWUDWLYHV� HW� ILQDQFLqUHV� j� OD�
GLUHFWLRQ� JpQpUDOH� GHV� VHUYLFHV� FRPPXQV� DX�PLQLVWqUH� GHV�
DIIDLUHV� VRFLDOHV�� GH� OD� VROLGDULWp� HW� GHV� 7XQLVLHQV� j�
O
pWUDQJHU��

��

/LVWH�GHV�DGPLQLVWUDWHXUV�GX�VHUYLFH�VRFLDO�j�
SURPRXYRLU�DX�FKRL[�DX�JUDGH�G
DGPLQLVWUDWHXU�

FRQVHLOOHU�GX�VHUYLFH�VRFLDO�

DX�WLWUH�GH�O¶DQQpH������

���1DMHK�.DURXL�%HONKLULD��

���1RXUHGGLQH�5PLOL��

�

/LVWH�GHV�DVVLVWDQWV�VRFLDX[�SULQFLSDX[�j�
SURPRXYRLU�DX�FKRL[�DX�JUDGH�G
DGPLQLVWUDWHXU�GX�

VHUYLFH�VRFLDO�DX�WLWUH�GH�O¶DQQpH������

���0
EDUND�1RXPL��

���6DPLUD�%HQ�+DPRXGD��

���5DFKLGD�%DKUL�pSRXVH�%FKLNK��

�

/LVWH�GHV�DVVLVWDQWV�VRFLDX[�j�SURPRXYRLU�DX�
FKRL[�DX�JUDGH�G
DVVLVWDQW�VRFLDO�SULQFLSDO��

DX�WLWUH�GH�O¶DQQpH������

���+pGL�0HORXKL��

���0D\D�%HQ�0DKPRXG�2XQHOOL��

���.KHGLMD�0HQDk�7HPLPL��

���)HWKLD�&KNURXQ�+DGGDU��

���.PDU�)H\FK��

���5DFKLGD�)HUFKLFKL��

���=LQD�'DEEDEL��

���-DQHWWH�<DkFRXEL�7UDEHOVL��

���/DWLID�%HQ�$EGHVVPDG��

����/DWLID�$\DUL��


