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3DU� DUUrWp� GX� PLQLVWUH� GHV� WHFKQRORJLHV� GH� OD�
FRPPXQLFDWLRQ�GX����VHSWHPEUH�������

0RQVLHXU� 6DKEL� $IL� HVW� QRPPp� DGPLQLVWUDWHXU�
UHSUpVHQWDQW�OH�PLQLVWqUH�GH�OD�GpIHQVH�QDWLRQDOH�DX�FRQVHLO�
G
DGPLQLVWUDWLRQ�GH�O
RIILFH�QDWLRQDO�GHV�WpOpFRPPXQLFDWLRQV�
HQ�UHPSODFHPHQW�GH�0RQVLHXU�0DKPRXG�%DUJ�(OLO��
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3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU� (OORXPL� (]]HGGLQH�� LQVSHFWHXU� HQ� FKHI� GHV�
VHUYLFHV�ILQDQFLHUV�j�OD�PDQXIDFWXUH�GHV�WDEDFV�GH�.DLURXDQ�
�PLQLVWqUH� GHV� ILQDQFHV��� HVW� QRPPp� VRXV�GLUHFWHXU� GHV�
DIIDLUHV�VRFLDOHV��
�
3DU�GpFUHW�Q������������GX����VHSWHPEUH�������

0RQVLHXU� /RWIL� %DFFDU�� LQVSHFWHXU� FHQWUDO� GHV� VHUYLFHV�
ILQDQFLHUV�DX�PLQLVWqUH�GHV�ILQDQFHV��HVW�QRPPp�VRXV�GLUHFWHXU�
GX� SRUWHIHXLOOH� GH� O
(WDW� j� OD� GLUHFWLRQ� JpQpUDOH� GHV�
SDUWLFLSDWLRQV��

$UUrWp�GX�PLQLVWUH�GHV� ILQDQFHV�GX����DR�W�������

UHODWLI�DX[�SUHVWDWLRQV�DGPLQLVWUDWLYHV�IRXUQLHV�SDU�

OHV� VHUYLFHV� GX� PLQLVWqUH� GHV� ILQDQFHV� HW� DX[�

FRQGLWLRQV�GH�OHXU�RFWURL��

/H�PLQLVWUH�GHV�ILQDQFHV��

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��HQVHPEOH�OHV�WH[WHV�

TXL�O
RQW�PRGLILp�HW�FRPSOpWp��

9X� OH� GpFUHW� Q����������GX���� VHSWHPEUH������� UHODWLI�

DX� V\VWqPH� G
LQIRUPDWLRQ� HW� GH� FRPPXQLFDWLRQ�

DGPLQLVWUDWLYH��

9X�OH�GpFUHW�Q���������GX����IpYULHU�������IL[DQW�OD�OLVWH�

GHV� DWWHVWDWLRQV� DGPLQLVWUDWLYHV� SRXYDQW� rWUH� GpOLYUpHV� DX[�

XVDJHUV� SDU� OHV� VHUYLFHV� GX� PLQLVWqUH� GHV� ILQDQFHV� HW� OHV�

pWDEOLVVHPHQWV�HW�HQWUHSULVHV�SXEOLFV�VRXV�WXWHOOH��

9X�O
DUUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX����MDQYLHU�������

UHODWLI� DX[� SUHVWDWLRQV� DGPLQLVWUDWLYHV� IRXUQLHV� SDU� OHV�

VHUYLFHV�GX�PLQLVWqUH�GHV�ILQDQFHV�HW�DX[�FRQGLWLRQV�GH�OHXU�

RFWURL��

$UUrWH���

$UWLFOH�SUHPLHU��±�/HV�VHUYLFHV�UHOHYDQW�GX�PLQLVWqUH�GHV�
ILQDQFHV� IRXUQLVVHQW� OHV� SUHVWDWLRQV� FL�DSUqV�� FRQIRUPpPHQW�
DX[�FRQGLWLRQV�HW�SURFpGXUHV�SUpYXHV�DX[�DQQH[HV�FL�MRLQWHV���

��3UHVWDWLRQV�IRXUQLHV�SDU�OD�GLUHFWLRQ�JpQpUDOH�GH�OD�
FRPSWDELOLWp�SXEOLTXH����

�qUH� SUHVWDWLRQ� �� GpOLYUDQFH� G
XQH� PDLQ�OHYpH�
G
K\SRWKqTXH��H[�FDLVVH�IRQFLqUH���DQQH[H�Q������

�qPH� SUHVWDWLRQ� �� DWWHVWDWLRQ� GH� GpS{W� GH� IRQGV� j� OD�
WUpVRUHULH�JpQpUDOH�GH�7XQLVLH��DQQH[H�Q������

�qPH� SUHVWDWLRQ� �� GpOLYUDQFH� G
XQ� FHUWLILFDW� GH� VRPPHV�
UHWHQXHV� VXLWH� j� XQH� VDLVLH�DUUrW� RX� RSSRVLWLRQ� RX� FHVVLRQ�
�DQQH[H�Q������

�qPH� SUHVWDWLRQ� �� GpOLYUDQFH� G
XQ� FHUWLILFDW� GH� QRQ�
RSSRVLWLRQ��DQQH[H�Q������

�qPH� SUHVWDWLRQ� �� DWWHVWDWLRQ� GH� QRQ� RSSRVLWLRQ� VXU�
PDUFKpV�SXEOLFV��DQQH[H�Q������

��qPH� SUHVWDWLRQ� �� DWWHVWDWLRQ� GH� YLUHPHQW� EDQFDLUH� RX�
SRVWDO��DQQH[H�Q������

�qPH�SUHVWDWLRQ���DWWHVWDWLRQ�GH�GpS{W�GH�VRPPHV�VDLVLHV�
�DQQH[H�Q������

�qPH� SUHVWDWLRQ� �� GpOLYUDQFH� G
XQ� UHOHYp� GHV� FUpDQFHV�
FRQVWDWpHV��DQQH[H�Q������

�qPH�SUHVWDWLRQ���GpOLYUDQFH�G
XQH�FRSLH�RX�G
XQ�H[WUDLW�

G
XQ�DFWH�HQUHJLVWUp��DQQH[H�Q������

��qPH� SUHVWDWLRQ� �� GpOLYUDQFH� G
XQ� FHUWLILFDW� GH�

QDQWLVVHPHQW�DJULFROH��DQQH[H�Q�������

��qPH� SUHVWDWLRQ� �� pFKpDQFLHU� GH� GHWWHV� FRQVWDWpHV�

�DQQH[H�Q�������

��qPH�SUHVWDWLRQ���GXSOLFDWD�GH�YLJQHWWH��DQQH[H�Q�������

��qPH� SUHVWDWLRQ� �� GpOLYUDQFH� G
XQ� FHUWLILFDW�

G
DFTXLWWHPHQW� G
XQH� DPHQGH� HW� FRQGDPQDWLRQ� SpFXQLDLUH�

�DQQH[H�Q�������
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��qPH� SUHVWDWLRQ� �� GpOLYUDQFH� G
XQ� FHUWLILFDW� GH�
OLEpUDWLRQ�GH�OD�WD[H�GH�FRPSHQVDWLRQ�VXU�OH�WUDQVSRUW�URXWLHU�
�DQQH[H�Q�������

��qPH� SUHVWDWLRQ� �� GpOLYUDQFH� G
XQH� FRSLH� GH� TXLWWDQFH�
�DQQH[H�Q�������

��qPH�SUHVWDWLRQ���FHUWLILFDW�GH�UHFHWWH�SRXU�OHV�UHFHWWHV�QH�
IDLVDQW�SDV�O
REMHW�GH�GpOLYUDQFH�GH�TXLWWDQFH��DQQH[H�Q�������

��qPH�SUHVWDWLRQ���RFWURL�G
XQ�SUrW�VXU�JDJH��DQQH[H�Q�������

��qPH� SUHVWDWLRQ� �� DWWHVWDWLRQ� GH� OHYpH� GH� VDLVLH�DUUrW�
�DQQH[H�Q�������

��qPH� SUHVWDWLRQ� �� FHUWLILFDW� GH� OLEpUDWLRQ� G
LPS{WV�
UHYHQDQW�j�GHV�FROOHFWLYLWpV�ORFDOHV��DQQH[H�Q�������

��qPH�SUHVWDWLRQ� ��YHQWH�GHV�SURGXLWV�PRQRSROLVpV�DX[�
GpELWDQWV�GH�WDEDF��DQQH[H�Q�������

��qPH� SUHVWDWLRQ� �� GpFODUDWLRQ� XQLTXH� SRXU� OD� FUpDWLRQ�
GHV�SURMHWV�LQGLYLGXHOV��DQQH[H�Q�������

�� 3UHVWDWLRQV� IRXUQLHV� SDU� OD� GLUHFWLRQ� JpQpUDOH� GX�
FRQWU{OH�ILVFDO���

��qPH� SUHVWDWLRQ� �� PDLQ�OHYpH� VXU� YpKLFXOH� VDLVL�������
�DQQH[H�Q�������

��qPH� SUHVWDWLRQ� �� DWWHVWDWLRQ� GH� PDLQ�OHYpH�
G
K\SRWKqTXH��DQQH[H�Q�������

��qPH� SUHVWDWLRQ� �� UHVWLWXWLRQ� GH� OD� 79$� VH� UDSSRUWDQW�
DX[�RSpUDWLRQV�G
H[SRUWDWLRQ��j�OD�YHQWH�HQ�VXVSHQVLRQ�GH�OD�
79$�RX�DX[�SUHVWDWLRQV�GH� VHUYLFHV�XWLOLVpV�j� O
pWUDQJHU�RX�
SURYHQDQW� GH� OD� UHWHQXH� j� OD� VRXUFH� DX� WLWUH� GHV� PDUFKpV�
�DQQH[H�Q�������

��qPH�SUHVWDWLRQ���UHPERXUVHPHQW�GHV�LPS{WV�GLUHFWV�RX�
LQGLUHFWV�LQG�PHQW�SHUoXV�RX�SD\pV�HQ�WURS��DQQH[H�Q�������

��qPH� SUHVWDWLRQ� �� DXWRULVDWLRQ� GH� GpEORFDJH� GH�
PRQWDQWV�GpSRVpV�HQ�EDQTXH��DQQH[H�Q�������

��qPH�SUHVWDWLRQ� �� UHPERXUVHPHQW�GX�FUpGLW�79$�GDQV�
OD�OLPLWH�GH������DQQH[H�Q�������

��qPH� SUHVWDWLRQ� �� DFTXLVLWLRQ� GH� ELHQV� HW� VHUYLFHV� HQ�
VXVSHQVLRQ�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH��DQQH[H�Q�������

��qPH�SUHVWDWLRQ� �� DWWHVWDWLRQ�G
DFKDW� HQ� VXVSHQVLRQ�GH�
OD�79$��DQQH[H�Q�������

��qPH� SUHVWDWLRQ� �� EpQpILFH� GX� UpJLPH� VXVSHQVLI� GH� OD�
79$�SRXU�XQH�DQQpH�UHQRXYHODEOH��DQQH[H�Q�������

��qPH� SUHVWDWLRQ� �� DXWRULVDWLRQ� G
HQUHJLVWUHPHQW� VXU�
FRSLH�FHUWLILpH�FRQIRUPH��DQQH[H�Q�������

��qPH�SUHVWDWLRQ���UHVWLWXWLRQ�GH�GURLWV�G
HQUHJLVWUHPHQW�
�DQQH[H�Q�������

��qPH�SUHVWDWLRQ� ��GHPDQGH�GH�GpOLYUDQFH�GH� O
RULJLQDO�
GH� O
DFWH� FRQVHUYp� SDU� O
DGPLQLVWUDWLRQ� DX� VHUYLFH� GH�
O
HQUHJLVWUHPHQW� j� OD� FRQVHUYDWLRQ� GH� OD� SURSULpWp� IRQFLqUH�
�DQQH[H�Q�������

��qPH� SUHVWDWLRQ� �� FHUWLILFDW� GH� UHWHQXH� j� OD� VRXUFH� DX�
WDX[�GH������SRXU�OHV�SHUVRQQHV�SK\VLTXHV��DQQH[H�Q�������

��qPH�SUHVWDWLRQ���DWWHVWDWLRQ�GH�VLWXDWLRQ�ILVFDOH�SRXU�OD�
SDUWLFLSDWLRQ�DX[�PDUFKpV�SXEOLFV��DQQH[H�Q�������

��qPH�SUHVWDWLRQ���SDLHPHQW�GX�GURLW�GH�WLPEUH�VXU�pWDW�
SRXU� OHV� SHUVRQQHV� SK\VLTXHV� VRXPLVHV� DX� UpJLPH� UpHO�
�DQQH[H�Q�������

��qPH�SUHVWDWLRQ���GHPDQGH�GH�TXLWXV�ILVFDO�j�O
LQWHQWLRQ�
GHV� VHUYLFHV� GX� JRXYHUQRUDW� FRQFHUQDQW� GHV� RSpUDWLRQV�
IRQFLqUHV��DQQH[H�Q�������

��qPH�SUHVWDWLRQ���GHPDQGH�GH�TXLWXV�SRXU�WUDQVIHUW�GH�
IRQGV�j�O
pWUDQJHU��DQQH[H�Q�������

��qPH�SUHVWDWLRQ���GHPDQGH�GH�TXLWXV�ILVFDO�SRXU�GpSDUW�
GpILQLWLI��DQQH[H�Q�������

��qPH� SUHVWDWLRQ� �� RFWURL� G
XQ� LGHQWLILDQW� ILVFDO���������
�DQQH[H�Q�������

��qPH� SUHVWDWLRQ� �� DWWHVWDWLRQ� GH� GpQDWXUDWLRQ� G
DOFRRO�
�DQQH[H�Q�������

��qPH� SUHVWDWLRQ� �� DXWRULVDWLRQ� SRXU� OD� IDEULFDWLRQ� GHV�
SDUIXPV��GH� O
DOFRRO��GHV�ERLVVRQV�DOFRROLVpHV��GHV�SURGXLWV�
SKDUPDFHXWLTXHV�HW�GX�YLQDLJUH��DQQH[H�Q�������

��qPH�SUHVWDWLRQ� ��DWWHVWDWLRQ�GH�FRQIRUPLWp�GHV�FRSLHV�
DX[�RULJLQDX[�GX�GRVVLHU��DQQH[H�Q�������

��qPH�SUHVWDWLRQ���DWWHVWDWLRQ�GH�OLEpUDWLRQ�VXU�YpKLFXOH�
�DQQH[H�Q�������

��qPH� SUHVWDWLRQ� �� DWWHVWDWLRQ� GH� QRQ�LPSRVLWLRQ� j�
O
LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�O
LPS{W�
VXU�OHV�VRFLpWpV��DQQH[H�Q�������

�� 3UHVWDWLRQV� IRXUQLHV� SDU� OD� GLUHFWLRQ� JpQpUDOH� GX�
ILQDQFHPHQW����

��qPH�SUHVWDWLRQ� �� DJUpPHQW� SRXU� OD� FRQVWLWXWLRQ�G
XQH�
VRFLpWp�G
LQYHVWLVVHPHQW�QRQ�UpVLGHQWH��DQQH[H�Q�������

��qPH� SUHVWDWLRQ� �� DXWRULVDWLRQ� DX[� DVVRFLDWLRQV� SRXU�
O
RFWURL�GHV�PLFUR�FUpGLWV��DQQH[H�Q�������

��qPH�SUHVWDWLRQ� �� DJUpPHQW� SRXU� OD� FRQVWLWXWLRQ�G
XQH�
VRFLpWp� G
LQYHVWLVVHPHQW� UpVLGHQWH� j� FDSLWDO� YDULDEOH������
�DQQH[H�Q�������

�� 3UHVWDWLRQV� IRXUQLHV� SDU� OD� GLUHFWLRQ� JpQpUDOH� GHV�
GRXDQHV����

��qPH� SUHVWDWLRQ� �� DJUpPHQW� GH� FRPPLVVLRQQDLUH� HQ�
GRXDQH��SHUVRQQH�SK\VLTXH���DQQH[H�Q�������

��qPH� SUHVWDWLRQ� �� DJUpPHQW� GH� FRPPLVVLRQQDLUH� HQ�
GRXDQH��SHUVRQQH�PRUDOH���DQQH[H�Q�������

��qPH� SUHVWDWLRQ� �� LPSRUWDWLRQ� SRXU� OD� PLVH� j� OD�
FRQVRPPDWLRQ� GHV� PDUFKDQGLVHV� VRXV� OH� UpJLPH� GX� GURLW�
FRPPXQ��LPSRUWDWLRQ�j�FDUDFWqUH�FRPPHUFLDO���DQQH[H�Q�������

��qPH�SUHVWDWLRQ���LPSRUWDWLRQ�G
XQ�YpKLFXOH�DXWRPRELOH�
G
RFFDVLRQ�DYHF�SDLHPHQW�GHV�GURLWV�HW�WD[HV�SDU�XQ�WXQLVLHQ�
UpVLGHQW�j�O
pWUDQJHU��DQQH[H�Q�������

��qPH�SUHVWDWLRQ���LPSRUWDWLRQ�WHPSRUDLUH�G
XQ�YpKLFXOH�
SDU�XQ�QRQ�UpVLGHQW��DQQH[H�Q�������

��qPH�SUHVWDWLRQ���SURURJDWLRQ�GH�O
DXWRULVDWLRQ�GH�FLUFXOHU�
SRXU�XQ�YpKLFXOH�LPSRUWp�WHPSRUDLUHPHQW��DQQH[H�Q�������

��qPH�SUHVWDWLRQ���DJUpPHQW�G
XQH�HQWUHSULVH�WRWDOHPHQW�
H[SRUWDWULFH��HQWUHS{W�IUDQF���DQQH[H�Q�������

��qPH�SUHVWDWLRQ��� LPSRUWDWLRQ�GH�PDUFKDQGLVHV�SDU�OHV�
HQWUHSULVHV� WRWDOHPHQW� H[SRUWDWULFHV� �HQWUHS{W� IUDQF��
�DQQH[H�Q�������

��qPH� SUHVWDWLRQ� �� IUDQFKLVH� VXLWH� DX� UHWRXU� GpILQLWLI�
SRXU�OHV�HIIHWV�HW�REMHWV�PRELOLHUV��DQQH[H�Q�������

��qPH�SUHVWDWLRQ���IUDQFKLVH�SDUWLHOOH�SRX�WRWDOH�VXLWH�DX�
UHWRXU� GpILQLWLI� SRXU� XQ� YpKLFXOH� RX� SRXU� XQ�
PRWRF\FOH�DQQH[H�Q�������

��qPH�SUHVWDWLRQ���IUDQFKLVH�j�O
LPSRUWDWLRQ�SRXU�OHV�DJHQWV�
GHV�PLVVLRQV�GLSORPDWLTXHV�HW�FRQVXODLUHV��DQQH[H�Q�������

��qPH�SUHVWDWLRQ���IUDQFKLVH�j�O
LPSRUWDWLRQ�DX�SURILW�GHV�
°XYUHV�GH�VROLGDULWp��DQQH[H�Q�������
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��qPH�SUHVWDWLRQ���IUDQFKLVH�j�O
LPSRUWDWLRQ�GHV�DUWLFOHV�
j� FDUDFWqUH� pGXFDWLI�� VFLHQWLILTXH� RX� FXOWXUHO� GDQV� OH� FDGUH�
GH�OD�FRQYHQWLRQ�GH�/DNH�6XFFHVV��DQQH[H�Q�������

��qPH�SUHVWDWLRQ���LPSRUWDWLRQ�G
XQ�YpKLFXOH�DXWRPRELOH�
VRXV� UpJLPH� FRPSRUWDQW� SDLHPHQW� pFKHORQQp� GHV� GURLWV� HW�
WD[HV��DQQH[H�Q�������

��qPH� SUHVWDWLRQ� �� LPSRUWDWLRQ� G
XQ� YpKLFXOH� DXWRPRELOH�
VRXV�UpJLPH�VXVSHQVLI�SDU�XQ�FRRSpUDQW�pWUDQJHU��DQQH[H�Q�������

��qPH�SUHVWDWLRQ���IUDQFKLVH�j�WLWUH�GH�GRQ��DQQH[H�Q�������

��qPH� SUHVWDWLRQ� �� IUDQFKLVH� SRXU� O
pTXLSHPHQW� GHV�
UpVLGHQFHV�VLVHV�GDQV�OHV�]RQHV�WRXULVWLTXHV�HW�DSSDUWHQDQW�j�
GHV�QRQ�UpVLGHQWV��DQQH[H�Q�������

��qPH�SUHVWDWLRQ���IUDQFKLVH�SRXU�OHV�WXQLVLHQV�UpVLGHQWV�
j�O
pWUDQJHU�j�O
LPSRUWDWLRQ�GH�PDWpULHO�HW�ELHQ�G
pTXLSHPHQW�
GHVWLQpV�j�GHV�SURMHWV�SRXU�OHXU�SURSUH�FRPSWH�GDQV�OH�FDGUH�
GH� OD� OpJLVODWLRQ� SRUWDQW� HQFRXUDJHPHQW� j� O
LQYHVWLVVHPHQW�
�DQQH[H�Q�������

��qPH�SUHVWDWLRQ� �� IUDQFKLVH�SRXU�RXWLOV�� LQVWUXPHQWV�HW�
PDWpULHOV� SURYHQDQW� GX� WUDQVIHUW� HQ� 7XQLVLH� G
XQH� DFWLYLWp�
LQGXVWULHOOH��DJULFROH�RX�FRPPHUFLDOH��DQQH[H�Q�������

��qPH�SUHVWDWLRQ� �� IUDQFKLVH� VSpFLDOH� HW� WHPSRUDLUH� VXU�
OHV� HIIHWV� PRELOLHUV� DX� SURILW� GHV� FRRSpUDQWV� DYHF� OH�
JRXYHUQHPHQW�WXQLVLHQ���DQQH[H�Q�������

��qPH� SUHVWDWLRQ� �� LPSRUWDWLRQ� WHPSRUDLUH�
G
HPEDUFDWLRQ�GH�SODLVDQFH��DQQH[H�Q�������

��qPH� SUHVWDWLRQ� �� DGPLVVLRQ� WHPSRUDLUH� GH� PDWpULHO�
SRXU�O
H[pFXWLRQ�GH�WUDYDX[��DQQH[H�Q�������

��qPH� SUHVWDWLRQ� �� DGPLVVLRQ� WHPSRUDLUH� GH�
PDUFKDQGLVHV�SRXU� WUDQVIRUPDWLRQ�RX�FRPSOpPHQW�GH�PDLQ�
G
°XYUH���DQQH[H�Q�������

��qPH� SUHVWDWLRQ� �� DGPLVVLRQ� WHPSRUDLUH� GH�
PDUFKDQGLVHV� SRXU� HVVDL�� H[SpULHQFH�� H[SRVLWLRQ� RX� IRLUH�
�DQQH[H�Q�������

��qPH� SUHVWDWLRQ� �� RFWURL� G
XQ� QXPpUR� G
LGHQWLILFDWLRQ�
GRXDQLqUH��DQQH[H�Q�������

��qPH� SUHVWDWLRQ� �� UHPERXUVHPHQW� j� O
H[SRUWDWLRQ� GH�
GURLWV�GH�GRXDQH�SHUoXV�j�O
LPSRUWDWLRQ��DQQH[H�Q�������

��qPH�SUHVWDWLRQ� �� IUDQFKLVH�GHV�GURLWV�HW� WD[HV�DX� WLWUH�
GH�O
LPSRUWDWLRQ�G
XQ�FDPLRQ�GDQV�OH�FDGUH�GH�OD�UpDOLVDWLRQ�
G
XQ�SURMHW��DQQH[H�Q�������

�� 3UHVWDWLRQV� IRXUQLHV� SDU� OD� GLUHFWLRQ� JpQpUDOH� GHV�
DVVXUDQFHV���

��qPH� SUHVWDWLRQ� �� DJUpPHQW� GHV� HQWUHSULVHV�
G
DVVXUDQFHV�UpVLGHQWHV��DQQH[H�Q�������

��qPH� SUHVWDWLRQ� �� DJUpPHQW� GHV� HQWUHSULVHV�
G
DVVXUDQFHV� HW� GH� UpDVVXUDQFHV� WUDYDLOODQW� HVVHQWLHOOHPHQW�
DYHF�OHV�QRQ�UpVLGHQWV���DQQH[H�Q�������

��qPH� SUHVWDWLRQ� �� RFWURL� GH� OD� FDUWH� SURIHVVLRQQHOOH� DX[�
LQWHUPpGLDLUHV�HQ�DVVXUDQFH��DJHQW�G
DVVXUDQFH��SURGXFWHXU�HQ�
DVVXUDQFH�VXU�OD�YLH��FRXUWLHU�HQ�DVVXUDQFH���DQQH[H�Q�������

��qPH� SUHVWDWLRQ� �� GLIIXVLRQ� DXSUqV� GX� SXEOLF� GHV�
FRQGLWLRQV�JpQpUDOHV�GHV�FRQWUDWV�G
DVVXUDQFHV��DQQH[H�Q�������

��3UHVWDWLRQV�VRXPLVHV�j�XQ�FDKLHU�GHV�FKDUJHV����

��qPH�SUHVWDWLRQ� �� LPSRUWDWLRQ�GHV� DSSDUHLOV� GH� FRXOpH�
VRXV�SUHVVLRQ�GHV�PpWDX[�SUpFLHX[��DQQH[H�Q�������

��qPH�SUHVWDWLRQ���H[HUFLFH�GH�O
DFWLYLWp�GX�FRQVHLO�ILVFDO�
�DQQH[H�Q�������

��qPH� SUHVWDWLRQ� �� H[HUFLFH� GH� O
DFWLYLWp� GH� VRFLpWp� GH�
UHFRXYUHPHQW�GHV�FUpDQFHV��DQQH[H�Q�������

��qPH� SUHVWDWLRQ� �� FUpDWLRQ� GH� PDJDVLQV� HW� DLUHV� GH�
GpGRXDQHPHQW� HW� GH� PDJDVLQV� HW� DLUHV� G
H[SRUWDWLRQ������
�DQQH[H�Q�������

��qPH� SUHVWDWLRQ� �� LQVFULSWLRQ� GHV� H[SHUWV� HW� GHV�
FRPPLVVDLUHV� G
DYDULHV� DX� UHJLVWUH� WHQX� SDU� O
DVVRFLDWLRQ�
SURIHVVLRQQHOOH�GHV�VRFLpWpV�G
DVVXUDQFHV��DQQH[H�Q�������

��qPH� SUHVWDWLRQ� �� LQVFULSWLRQ� GHV� DFWXDLUHV� TXL�
FHUWLILHQW� OHV� WDULIV� GH� O
DVVXUDQFH� VXU� OD� YLH� DYDQW� OHXU�
DSSOLFDWLRQ��DQQH[H�Q�������

$UW�����±�/HV�GLVSRVLWLRQV�GH�O
DUUrWp�GX����MDQYLHU������
VXVYLVp�VRQW�DEURJpHV��

$UW�� ��� ±� /HV� GLUHFWHXUV� JpQpUDX[� GX� PLQLVWqUH� GHV�
ILQDQFHV� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH� FRQFHUQH�� GH�
O
H[pFXWLRQ� GX� SUpVHQW� DUUrWp� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����DR�W�������
/H�0LQLVWUH�GHV�)LQDQFHV�

7DRXILN�%DFFDU�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL
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'pFUHW�Q������������GX����VHSWHPEUH�������SRUWDQW�

DSSUREDWLRQ�GX�VWDWXW�SDUWLFXOLHU�GX�SHUVRQQHO�GH�OD�

VRFLpWp�WXQLVR�DOJpULHQQH�GH�FLPHQW�EODQF���

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GHV� PLQLVWUHV� GH� O
LQGXVWULH� HW� GX�

GpYHORSSHPHQW�pFRQRPLTXH��

9X�OD�ORL�Q��������GX���DR�W�������SRUWDQW�VWDWXW�JpQpUDO�

GHV� DJHQWV� GHV� RIILFHV�� GHV� pWDEOLVVHPHQWV� � SXEOLFV� j�

FDUDFWqUH� LQGXVWULHO� HW� FRPPHUFLDO� HW� GHV� VRFLpWpV� GRQW� � OH�

FDSLWDO�DSSDUWLHQW�GLUHFWHPHQW�HW�HQWLqUHPHQW�j�O
(WDW�RX�DX[�

FROOHFWLYLWpV� SXEOLTXHV� ORFDOHV�� WHOOH� TXH� PRGLILpH� HW�

FRPSOpWpH�SDU�OD�ORL�Q��������GX���DYULO�������

9X� OD� ORL� Q�� ����� GX� �HU� IpYULHU� ������ UHODWLYH� DX[�

SDUWLFLSDWLRQV�� HQWUHSULVHV� HW� pWDEOLVVHPHQWV� SXEOLFV�� WHOOH�

TXH�PRGLILpH�HW�FRPSOpWpH�SDU�OD�ORL�Q���������GX��HU�DR�W�

������OD�ORL�Q��������GX����MXLOOHW������HW�OD�ORL�Q��������GX�

��PDL�������

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ UHODWLI� j�

O
H[HUFLFH�� j� WLWUH� SURIHVVLRQQHO�� G
XQH� DFWLYLWp� SULYpH�

OXFUDWLYH� SDU� OHV� SHUVRQQHOV� GH� O
(WDW�� GHV� FROOHFWLYLWpV�

SXEOLTXHV� ORFDOHV�� GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH�

DGPLQLVWUDWLI�HW�GHV�HQWUHSULVHV�SXEOLTXHV�� WHO�TXH�PRGLILp�

SDU�OH�GpFUHW�Q���������GX���PDL�������

9X� OH� GpFUHW� Q�� ������� GX� ��� PDL� ������ IL[DQW� OHV�

DWWULEXWLRQV�GX�PLQLVWqUH�GH�O
LQGXVWULH��

9X� OH� GpFUHW� Q�� ������� GX� ��� IpYULHU� ������ IL[DQW� OHV�

DWWULEXWLRQV�GX�PLQLVWqUH�GX�GpYHORSSHPHQW�pFRQRPLTXH��WHO�

TXH� PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� �������� GX� �HU�

MXLOOHW�������

9X� OH� GpFUHW� Q�� �������� GX� ��� VHSWHPEUH������� IL[DQW�

OHV� FRQGLWLRQV� HW� OHV� PRGDOLWpV� G
RFWURL� G
XQH� DXWRULVDWLRQ�

DX[�IRQFWLRQQDLUHV�SXEOLFV�SRXU�H[HUFHU�XQH�DFWLYLWp�SULYpH�

OXFUDWLYH�D\DQW�XQH�UHODWLRQ�GLUHFWH�DYHF�OHXUV�IRQFWLRQV��

9X� OH� SURFqV�YHUEDO� GH� OD� UpXQLRQ� GH� O
DVVHPEOpH�

JpQpUDOH�FRQVWLWXWLYH�GX���GpFHPEUH�������SRUWDQW�FUpDWLRQ�

GH�OD�VRFLpWp�WXQLVR�DOJpULHQQH�GH�FLPHQW�EODQF��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU���/H�VWDWXW�SDUWLFXOLHU�GX�SHUVRQQHO�GH�OD�

VRFLpWp� WXQLVR�DOJpULHQQH� GH� FLPHQW� EODQF�� DQQH[p� DX�

SUpVHQW�GpFUHW��HVW�DSSURXYp��

$UW�� ��� �� /HV� PLQLVWUHV� GH� O
LQGXVWULH� HW� GX�

GpYHORSSHPHQW�pFRQRPLTXH�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�

OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�VHUD�SXEOLp�

DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����VHSWHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL �


