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$UW�� ���� �� /H� RX� OHV� FRPPLVVDLUHV� DX[� FRPSWHV� RQW�
PDQGDW�GH�YpULILHU�OHV�OLYUHV��OD�FDLVVH��OH�SRUWHIHXLOOH�HW�OHV�
YDOHXUV� GH� O
DVVRFLDWLRQ�� GH� FRQWU{OHU� OD� UpJXODULWp� HW� OD�
VLQFpULWp� GHV� LQYHQWDLUHV� HW� GHV� pWDWV� ILQDQFLHUV� DLQVL� TXH�
O
H[DFWLWXGH� GHV� LQIRUPDWLRQV� GRQQpHV� VXU� OHV� FRPSWHV� GH�
O
DVVRFLDWLRQ�GDQV�OH�UDSSRUW�GX�FRPLWp�GLUHFWHXU��

/H� RX� OHV� FRPPLVVDLUHV� DX[� FRPSWHV� FHUWLILHQW�
pJDOHPHQW� OD� UpJXODULWp� HW� OD� VLQFpULWp�GHV�FRPSWHV�DQQXHOV�
GH� O
DVVRFLDWLRQ�FRQIRUPpPHQW�DX[�QRUPHV�FRPSWDEOHV�GHV�
DVVRFLDWLRQV�DXWRULVpHV�j�DFFRUGHU�GHV�PLFUR�FUpGLWV��

$� O
H[FOXVLRQ� GH� WRXWH� LPPL[WLRQ� GDQV� OD� JHVWLRQ� GH�
O
DVVRFLDWLRQ�� OH� RX� OHV� FRPPLVVDLUHV� DX[� FRPSWHV� RSqUHQW�
WRXWHV�YpULILFDWLRQV�HW�WRXV�FRQWU{OHV�TX
LOV�MXJHQW�RSSRUWXQV��

,OV�SHXYHQW�VH�IDLUH�FRPPXQLTXHU�WRXWHV�OHV�SLqFHV�TX
LOV�
HVWLPHQW�XWLOHV�j�O
H[HUFLFH�GH�OHXUV�IRQFWLRQV�HW�QRWDPPHQW�
OHV� FRQWUDWV�� OLYUHV�� GRFXPHQWV� FRPSWDEOHV� HW� UHJLVWUHV� GH�
SURFqV�YHUEDX[�HW�OHV�ERUGHUHDX[�EDQFDLUHV��

/HV� LQYHVWLJDWLRQV� SUpYXHV� DX� SUpVHQW� DUWLFOH� SHXYHQW�
rWUH� IDLWHV� WDQW� DXSUqV� GH� O
DVVRFLDWLRQ� TXH� GHV� VHFWLRQV��
ILOLDOHV�� pWDEOLVVHPHQWV� GpWDFKpV� RX� JURXSHPHQWV�
VHFRQGDLUHV�FUppV�SDU�HOOH�HW� IRQFWLRQQHQW�VRXV�VD�GLUHFWLRQ�
RX� HQ� UHODWLRQ� FRQVWDQWH� DYHF� HOOH� HW� GDQV� XQ� EXW� G
DFWLRQ�
FRPPXQH��

/HV� FRPPLVVDLUHV� DX[� FRPSWHV� SHXYHQW� pJDOHPHQW�� OH�
FDV� pFKpDQW�� SDU� RUGRQQDQFH� GX� MXJH� FRPSpWHQW�� UHFXHLOOLU�
WRXWHV� LQIRUPDWLRQV� XWLOHV� j� O
H[HUFLFH� GH� OHXUV� PLVVLRQV�
DXSUqV� GHV� WLHUV� TXL� RQW� FRQFOX� GHV� FRQWUDWV� DYHF�
O
DVVRFLDWLRQ�RX�SRXU�VRQ�FRPSWH��

$UW��������3RXU�O
DFFRPSOLVVHPHQW�GH�OHXUV�PLVVLRQV��OHV�
FRPPLVVDLUHV� DX[� FRPSWHV� SHXYHQW�� VRXV� OHXU�
UHVSRQVDELOLWp��VH�IDLUH�DVVLVWHU�RX�VH�IDLUH�UHSUpVHQWHU�SDU�XQ�
RX� SOXVLHXUV� FROODERUDWHXUV� GH� OHXUV� FKRL[�� WLWXODLUHV� G
XQH�
PDvWULVH�� TX
LOV� IRQW� FRQQDvWUH� QRPPpPHQW� j� O
DVVRFLDWLRQ��
&HX[�FL� RQW� OHV� PrPHV� GURLWV� G
LQYHVWLJDWLRQ� TXH� OHV�
FRPPLVVDLUHV�DX[�FRPSWHV��

$UW�� ���� �� /H� RX� OHV� FRPPLVVDLUHV� DX[� FRPSWHV� TXL� VH�
WURXYHQW� GDQV� O
LPSRVVLELOLWp� G
H[pFXWHU� OHXUV� PLVVLRQV�
GRLYHQW�HQ�DYHUWLU�O
DVVRFLDWLRQ�HW�OXL�UHVWLWXHU��GDQV�OH�PRLV�
TXL� VXLW� OD� GDWH� GH� O
HPSrFKHPHQW�� OHV� GRFXPHQWV� HQ� OHXU�
SRVVHVVLRQ� DFFRPSDJQpV� G
XQ� UDSSRUW� PRWLYp�� ,OV� GRLYHQW�
pJDOHPHQW� HQ� DYLVHU� GDQV� OHV� PrPHV� GpODLV� OH� FRQVHLO� GH�
O
RUGUH�GHV�H[SHUWV�FRPSWDEOHV�GH�7XQLVLH�RX�OD�FRPSDJQLH�
GHV�FRPSWDEOHV�GH�7XQLVLH��VHORQ�OH�FDV��

$UW������ ��/HV�FRPPLVVDLUHV�DX[�FRPSWHV�VRQW� WHQXV�GH�
SUpVHQWHU� OHXU� UDSSRUW� GDQV� OH� PRLV� TXL� VXLW� OD�
FRPPXQLFDWLRQ� TXL� OHXU� HVW� IDLWH� GHV� pWDWV� ILQDQFLHUV� GH�
O
DVVRFLDWLRQ�� 6L� OHV�PHPEUHV� GX� FRPLWp� GLUHFWHXU� RQW� MXJp�
RSSRUWXQ�GH�PRGLILHU� OHV�FRPSWHV�DQQXHOV�GH� O
DVVRFLDWLRQ��
HQ�WHQDQW�FRPSWH�GHV�REVHUYDWLRQV�GX�RX�GHV�FRPPLVVDLUHV�
DX[� FRPSWHV�� FHV�GHUQLHUV� GHYURQW� UHFWLILHU� OHXU� UDSSRUW� HQ�
IRQFWLRQ�GHV�REVHUYDWLRQV�VXV�GpVLJQpHV��(Q�FDV�GH�SOXUDOLWp�
GH� FRPPLVVDLUHV� DX[� FRPSWHV� HW� GH�GLYHUJHQFH� HQWUH� OHXUV�
DYLV�� LOV� GRLYHQW� UpGLJHU� XQ� UDSSRUW� FRPPXQ� TXL� LQGLTXH�
O
RSLQLRQ�GH�FKDFXQ�G
HX[��

/HV� FRPPLVVDLUHV� DX[� FRPSWHV� GRLYHQW� GpFODUHU�
H[SUHVVpPHQW� GDQV� OHXU� UDSSRUW� TX
LOV� RQW� HIIHFWXp� XQ�
FRQWU{OH�GpWDLOOp�HW�TX
LOV�DSSURXYHQW�H[SUHVVpPHQW�RX�VRXV�
UpVHUYHV� OHV� FRPSWHV� RX� TX
LOV� OHV� GpVDSSURXYHQW�� (VW��
FRQVLGpUp�QXO�HW�GH�QXO�HIIHW�OH�UDSSRUW�GX�FRPPLVVDLUH�DX[�
FRPSWHV�TXL�QH�FRQWLHQW�SDV�G
DYLV�H[SOLFLWH�RX�TXL�UHQIHUPH�
GHV�UpVHUYHV�LQFRPSOqWHV�HW�LPSUpFLVHV��

$UW�� ���� �� 6RXV� UpVHUYHV� GHV� GLVSRVLWLRQV� GH� O
DUWLFOH�
SUpFpGHQW�� OHV� FRPPLVVDLUHV� DX[� FRPSWHV� DLQVL� TXH� OHXUV�
FROODERUDWHXUV� HW� OHV� H[SHUWV� VRQW� DVWUHLQWV� DX� VHFUHW�
SURIHVVLRQQHO�SRXU�OHV�IDLWV��DFWHV�HW�UHQVHLJQHPHQWV�GRQW�LOV�
RQW�SX�DYRLU�FRQQDLVVDQFH�j�O
RFFDVLRQ�GH�O
H[HUFLFH�GH�OHXUV�
IRQFWLRQV��

/HV� FRPPLVVDLUHV� DX[� FRPSWHV� GRLYHQW� pJDOHPHQW�

VLJQDOHU� j� O
DVVHPEOpH� JpQpUDOH� OHV� LUUpJXODULWpV� HW� OHV�

LQH[DFWLWXGHV� UHOHYpHV� SDU� HX[� DX� FRXUV� GH�

O
DFFRPSOLVVHPHQW�GH� OHXU�PLVVLRQ��(Q�RXWUH�� LOV�VRQW� WHQXV�

GH�UpYpOHU�DX�SURFXUHXU�GH�OD�5pSXEOLTXH�OHV�IDLW�GpOLFWXHX[�

GRQW� LOV� RQW� HX� FRQQDLVVDQFH� VDQV� TXH� OHXU� UHVSRQVDELOLWp�

SXLVVH�rWUH�HQJDJpH�SRXU�UpYpODWLRQ�GX�VHFUHW�SURIHVVLRQQHO��

$UW�� ���� �� /H� SUpVHQW� DUUrWp� VHUD� SXEOLp� DX� -RXUQDO�

2IILFLHO� GH� OD� 5pSXEOLTXH� 7XQLVLHQQH� HW� VHV� GLVSRVLWLRQV�

HQWUHQW�HQ�YLJXHXU�j�FRPSWHU�GH�O
H[HUFLFH�FRPSWDEOH�������

7XQLV��OH���MXLQ�������

/H�0LQLVWUH�GHV�)LQDQFHV�

7DRXILN�%DFFDU�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GHV� ILQDQFHV� GX� �� MXLQ� ������
SRUWDQW� DSSUREDWLRQ�GX�FDKLHU�GHV�FKDUJHV� IL[DQW�
OHV�FRQGLWLRQV�G
H[HUFLFH�GHV�PLVVLRQV�G
H[SHUWLVH�
HQ�DVVXUDQFH�HW�GH�FRPPLVVDULDW�DX[�DYDULHV������

/H�PLQLVWUH�GHV�ILQDQFHV��

9X�OH�FRGH�GHV�DVVXUDQFHV�SURPXOJXp�SDU�OD�ORL�Q��������
GX���PDUV�������WHO�TXH�PRGLILp�SDU�OHV�WH[WHV�DQQH[pV�j�OD�
ORL� Q�� �������� GX� �� DR�W� ����� HW� QRWDPPHQW� O
DUWLFOH� ���
�QRXYHDX���

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OHV�
DWWULEXWLRQV�GX�PLQLVWqUH�GHV�ILQDQFHV��

9X� OH� GpFUHW� Q�� ������� GX� ��� DYULO� ������ SRUWDQW�
RUJDQLVDWLRQ� GX� PLQLVWqUH� GHV� ILQDQFHV� HW� O
HQVHPEOH� GHV�
WH[WHV�TXL�O
RQW�PRGLILp�HW�FRPSOpWp��

9X� OH� GpFUHW� Q�� ������� GX� �� PDL� ������ UHODWLI� j� OD�
UHODWLRQ�HQWUH�O
DGPLQLVWUDWLRQ�HW�VHV�XVDJHUV��

9X�OH�GpFUHW�Q�����������GX���PDUV�������PRGLILDQW�OH�
GpFUHW� Q�� �������� GX� ��� GpFHPEUH� ������ IL[DQW� OHV�
FRQGLWLRQV� G
LQVFULSWLRQ� HW� GH� UDGLDWLRQ� GHV� H[SHUWV� HW� GHV�
FRPPLVVDLUHV�G
DYDULHV��OD�FRPSRVLWLRQ�HW�OHV�DWWULEXWLRQV�GH�
OD�FRPPLVVLRQ�GHV�H[SHUWV�SUpYXHV�j�O
DUWLFOH����GX�FRGH�GHV�
DVVXUDQFHV��

$UUrWH���

$UWLFOH� XQLTXH�� �� (VW� DSSURXYp�� OH� FDKLHU� GHV� FKDUJHV����
FL�MRLQW� IL[DQW� OHV� FRQGLWLRQV� G
H[HUFLFH� GHV� PLVVLRQV�
G
H[SHUWLVH�HQ�DVVXUDQFH�HW�GH�FRPPLVVDULDW�DX[�DYDULHV��

7XQLV��OH���MXLQ�������

/H�0LQLVWUH�GHV�)LQDQFHV�

7DRXILN�%DFFDU�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�
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��� /H FDKLHU GHV FKDUJHV HVW SXEOLp XQLTXHPHQW HQ DUDEH�


