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O
«WDEOLVVHPHQW�Q
HVW�SDV�DXWRULV«�¢�U«WURF«GHU�XQ�P«GLFDPHQW�¢�XQ�WDULI�GLII«UHQW�HQ�IRQFWLRQ�GX�VLWH�J«RJUDSKLTXH�

��SRXU�OHV����JUDQGV�FRQVRPPDQWV��LO�D�«W«�UHOHY«����DQRPDOLHV�GH�IDFWXUDWLRQ�WHQDQW�¢�OD�IDFWXUDWLRQ�G
XQ�P«GLFDPHQW��OH�5(9/,0,'��¢�XQ
SUL[�VXS«ULHXU�DX�WDULI�GH�FHVVLRQ�U«JOHPHQWDLUH��(OOH�UDSSHOOH�OH�FDUDFWªUH�G
RUGUH�SXEOLF�GH�O
DUWLFOH�/����������GX�FRGH�GH�OD�V«FXULW«
VRFLDOH��TXL�ë[H�OH�SUL[�GH�FHVVLRQ�DX�SXEOLF�DX�SUL[�GH�YHQWH�SXEOL«�SDU�OH�&(36��PDMRU«�GH�OD�79$�HW�GH�OD�PDUJH�GH�U«WURFHVVLRQ�ë[«H�SDU
DUU¬W«�

/H�FKHI�GH�OD�PLVVLRQ�QDWLRQDOH�GH�FRQWU¶OH�HW�G
DXGLW�GHV�RUJDQLVPHV�GH�V«FXULW«�VRFLDOH��U«JXOLªUHPHQW�FRQYRTX«��QH�FRPSDUDLW�SDV��QL
SHUVRQQH�SRXU�OXL�

3RXU�XQ�SOXV�DPSOH�H[SRV«�GHV�IDLWV��GH�OD�SURF«GXUH�HW�GHV�PR\HQV�GHV�SDUWLHV��LO�FRQYLHQW�GH�VH�UHSRUWHU�¢�OHXUV�«FULWXUHV�G«SRV«HV�HW
VRXWHQXHV�RUDOHPHQW�ORUV�GH�O
DXGLHQFH�

027,)6

6XU�O
LUU«JXODULW«�GH�OD�SURF«GXUH�GH�FRQWU¶OH

��6XU�OD�O«JDOLW«�GH�OD�SURF«GXUH�VXLYLH��

/H�&HQWUH�LQYRTXH�OHV�GLVSRVLWLRQV�GH�O
DUWLFOH�/�������GX�FRGH�GH�OD�V«FXULW«�VRFLDOH�GDQV�VD�U«GDFWLRQ�DORUV�DSSOLFDEOH�TXL��HQ�VRQ�,,,�ELV�
SU«FLVDLW�m/H�VHUYLFH�GX�FRQWU¶OH�P«GLFDO�SURFªGH�DXSUªV�GHV�«WDEOLVVHPHQWV�GH�VDQW«�YLV«V�¢�O
DUWLFOH�/������������GHV�SKDUPDFLHQV�HW�GHV
GLVWULEXWHXUV�GH�SURGXLWV�RX�SUHVWDWLRQV��GDQV�OH�UHVSHFW�GHV�UªJOHV�G«RQWRORJLTXHV��DX[�FRQWU¶OHV�Q«FHVVDLUHV�HQ�PDWLªUH�GH�G«OLYUDQFH�HW
GH�IDFWXUDWLRQ�GH�P«GLFDPHQWV��SURGXLWV�RX�SUHVWDWLRQV�GRQQDQW�OLHX�¢�UHPERXUVHPHQW�SDU�OHV�FDLVVHV�G
DVVXUDQFH�PDODGLH�RX�¢�SULVH�HQ
FKDUJH�SDU�O
(WDW�HQ�DSSOLFDWLRQ�GHV�DUWLFOHV�/��������RX�/��������GX�FRGH�GH�O
DFWLRQ�VRFLDOH�HW�GHV�IDPLOOHV�}�HW�OHV�GLVSRVLWLRQV�GH�FH�P¬PH
FRGH�TXL��HQ�VRQ�DUWLFOH�5��������SU«YR\DLW�TXH�m/RUVTXH�OH�VHUYLFH�GX�FRQWU¶OH�P«GLFDO�SURFªGH�¢�O
DQDO\VH�GH�O
DFWLYLW«�G
XQ�«WDEOLVVHPHQW
GH�VDQW«�HQ�DSSOLFDWLRQ�GX�,,,�GH�O
DUWLFOH�/���������OHV�U«VXOWDWV�GH�FHWWH�DQDO\VH�VRQW�FRPPXQLTX«V�DX�GLUHFWHXU�GH�O
«WDEOLVVHPHQW
FRQFHUQ«�DLQVL�TX
DX�GLUHFWHXU�GH�O
DJHQFH�U«JLRQDOH�GH�O
KRVSLWDOLVDWLRQ�LQVWLWX«H�¢�O
DUWLFOH�/���������GX�FRGH�GH�OD�VDQW«�SXEOLTXH�}

,O�FRQFOXW�¢�OD�YLRODWLRQ�GH�FHV�GLVSRVLWLRQV�HQ�FH�TXH�OH�6HUYLFH�0«GLFDO��GDQV�VRQ�FRXUULHU�GX����PDUV�������Q
D�SDV�LQIRUP«�OH
UHSU«VHQWDQW�O«JDO�GH�O
«WDEOLVVHPHQW�GH�OD�S«ULRGH�GH�IDFWXUDWLRQ�VXU�ODTXHOOH�OH�FRQWU¶OH�DOODLW�SRUWHU�QL�GH�OD�P«WKRGRORJLH�DGRSW«H��2U��¢
FH�VWDGH�GX�SURFHVVXV�GH�FRQWU¶OH��OH�6HUYLFH�0«GLFDO�Q
«WDLW�WHQX�¢�DXFXQH�REOLJDWLRQ�SDUWLFXOLªUH��/D�VXLWH�GHV�RS«UDWLRQV�G«PRQWUH�TXH
OH�SHUVRQQHO�GX�&HQWUH�D�«W«�SDUIDLWHPHQW�LQIRUP«�GH�OD�S«ULRGH�VXU�ODTXHOOH�SRUWDLW�OH�FRQWU¶OH�SRXU�SURGXLUH�SU«FLV«PHQW�OHV�MXVWLëFDWLIV
DII«UHQWV�¢�ODGLWH�S«ULRGH�

/H�&HQWUH�UHSURFKH�«JDOHPHQW�DX�6HUYLFH�0«GLFDO�G
DYRLU�GHPDQG«�DX�GLUHFWHXU�G
«WDEOLVVHPHQW�GH�OXL�FRPPXQLTXHU�mOHV�FRRUGRQQ«HV
GHV�SHUVRQQHV�KDELOLW«HV�¢�UHFHYRLU}�OD�GHPDQGH�GH�PLVH�¢�GLVSRVLWLRQ�GHV�SLªFHV�MXVWLëFDWLYHV��SUHVFULSWLRQV�HW�SLªFHV�GH�IDFWXUDWLRQ�
FRQIRUP«PHQW�DX�SURWRFROH�G
DFFRUG�QDWLRQDO�GH�W«O«WUDQVPLVVLRQ�GHV�IDFWXUHV�V
DSSX\DQW�VXU�OHV�GLVSRVLWLRQV�GH�O
DUWLFOH�/��������GX
FRGH�GH�OD�VDQW«�SXEOLTXH�DX�WHUPH�GXTXHO�OH�GLUHFWHXU�GH�O
«WDEOLVVHPHQW�mUHSU«VHQWH�O
«WDEOLVVHPHQW�GDQV�WRXV�OHV�DFWHV�GH�OD�YLH�FLYLOH}�

2U��G
XQH�SDUW�ULHQ�QH�V
RSSRVDLW�¢�FH�TXH�OH�GLUHFWHXU�G
«WDEOLVVHPHQW�TXL�mH[HUFH�VRQ�DXWRULW«�VXU�O
HQVHPEOH�GX�SHUVRQQHO}�G«VLJQH�OHV
SHUVRQQHV�SDUWLFXOLªUHPHQW�KDELOLW«HV�¢�U«SRQGUH�DX[�GHPDQGHV�«PDQDQW�GX�6HUYLFH�0«GLFDO�GDQV�OH�FDGUH�GX�FRQWU¶OH�SURJUDPP«�HW
G
DXWUH�SDUW��OH�'LUHFWHXU�SRXYDLW�SDUIDLWHPHQW��V
LO�O
HQWHQGDLW��SU«VHQWHU�OHV�SLªFHV�VROOLFLW«HV�SDU�OH�6HUYLFH�0«GLFDO��SU«URJDWLYH�GRQW�LO�Q
D
SDV�HQWHQGX�IDLUH�XVDJH�

4XDQW�¢�OD�P«WKRGH�XWLOLV«H�SRXU�OH�FRQWU¶OH��VL�HOOH�D�GRQQ«�OLHX�GDQV�XQ�SUHPLHU�WHPSV�¢�XQH�H[WUDSRODWLRQ�¢�SDUWLU�G
«FKDQWLOORQV��OD
QRWLëFDWLRQ�G
LQGX�GX����QRYHPEUH������SRUWDLW�VXU�OD�VRPPH�GH�����������HXURV�MXVWLë«H�SDU�OH�WDEOHDX�GHV�DQRPDOLHV�MRLQW�¢�FH
FRXUULHU�

/H�&HQWUH�FULWLTXH�OHV�PHQWLRQV�FRQWHQXHV�GDQV�XQ�FRXUULHU�DGUHVV«�SDU�OH�GLUHFWHXU�U«JLRQDO�GX�VHUYLFH�P«GLFDO�DX�GLUHFWHXU�GH�OD�&DLVVH
SULPDLUH�G
DVVXUDQFH�PDODGLH�HQ�VHSWHPEUH������IDLVDQW�«WDW�G
XQH�UHQFRQWUH�DYHF�OHV�SKDUPDFLHQV�KRVSLWDOLHUV�OH����MXLOOHW������GRQW�LO
G«QLH�O
H[LVWHQFH�

2U��OH�&HQWUH�LQGLTXH�GDQV�VHV�«FULWXUHV�TXH�OH�FRQWU¶OH�D�HX�OLHX�GDQV�OHV�ORFDX[�GX�VHUYLFH�GX�FRQWU¶OH�P«GLFDO�HQ�VRUWH�TXH�QLHU
O
H[LVWHQFH�G
XQH�UHQFRQWUH�DYHF�OHV�SKDUPDFLHQV�KRVSLWDOLHUV�HQ�MXLOOHW�������VRLW�SHQGDQW�OD�S«ULRGH�GX�FRQWU¶OH��UHOªYH�GH�OD
FRQWUDGLFWLRQ�

/D�P«WKRGH�XWLOLV«H�SDU�OD�&DLVVH�SULPDLUH�G
DVVXUDQFH�PDODGLH�H[SRV«H�SRXU�OD�SUHPLªUH�IRLV�GDQV�XQ�FRXUULHU�GX����MDQYLHU�������VRLW
ELHQ�DYDQW�OD�QRWLëFDWLRQ�G
LQGX������QRYHPEUH�������«WDLW�LQYRTX«H�¢�O
DSSXL�G
XQH�SURSRVLWLRQ�GH�WUDQVDFWLRQ�¢�ODTXHOOH�OH�&HQWUH�Q
D�SDV
GRQQ«�VXLWH��$XVVL�OHV�G«YHORSSHPHQWV�GX�&HQWUH�VXU�FH�SRLQW�VRQW�LQRS«UDQWV��&HWWH�P«WKRGH�G
H[WUDSRODWLRQ�Q
D�ëQDOHPHQW�SDV�«W«
UHWHQXH�



���������� KWWSV���ZZZ�OH[LV����IU�3ULQW3UHYLHZ'HOLYHU\�DVS[

KWWSV���ZZZ�OH[LV����IU�3ULQW3UHYLHZ'HOLYHU\�DVS[ ���

$X�GHPHXUDQW�OH�&HQWUH�DUJXH�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH�/�������GX�FRGH�GH�OD�V«FXULW«�VRFLDOH�DX�VRXWLHQ�GH�O
LUU«JXODULW«�GHV
RS«UDWLRQV�GH�FRQWU¶OH�DORUV�TXH�FHW�DUWLFOH�QH�FRQWLHQW�DXFXQH�SUHVFULSWLRQ�LPS«UDWLYH�SRUWDQW�VXU�OD�P«WKRGRORJLH�¢�DGRSWHU�ORUV�G
XQ
FRQWU¶OH�HW�TXH�VHXO�OH�,9�GH�FHW�DUWLFOH�UHODWLI�DX[�FRQWU¶OH�GH�O
DFWLYLW«�GHV�SURIHVVLRQQHOV�GH�VDQW«�GLVSHQVDQW�GHV�VRLQV�IDLW�U«I«UHQFH�DX�m
UHVSHFW�GHV�GURLWV�GH�OD�G«IHQVH}�FH�TXL�Q
HVW�SDV�OH�FDV�HQ�O
HVSªFH�

/H�&HQWUH�DMRXWH�TXH�FH�Q
HVW�TXH�OH����MXLQ������TX
LO�D�«W«�PLV�HQ�PHVXUH�GH�SURGXLUH�VHV�SURSUHV�FKLIIUHV�HW�TXH�F
HVW�VXU�OD�EDVH�GH�FHV
FKLIIUHV�GX����MXLQ������TXH�O
«WDEOLVVHPHQW�D�«W«�HQëQ�HQ�PHVXUH�GH�G«WHUPLQHU�TX
LO�«WDLW�HIIHFWLYHPHQW�UHGHYDEOH�GH�OD�VRPPH�GH
�������HXURV�HQYHUV�OD�&3$0�GHV�$OSHV�0DULWLPHV��FHV�FRQVWDWDWLRQV�Q
DSSRUWHQW�ULHQ�¢�OD�GLVFXVVLRQ�GªV�ORUV�TXH�O
LQGX�Q
«WDLW�QRWLë«�TXH
OH����QRYHPEUH������VRLW�DSUªV�TXH�OD�&DLVVH�D�SULV�HQ�FRQVLG«UDWLRQ�OHV�FKLIIUHV�DYDQF«V�SDU�OH�&HQWUH�

4XRLTX
LO�HQ�VRLW�OH�&HQWUH�QH�SHXW�VH�SODLQGUH�G
XQH�DEVHQFH�GH�SURF«GXUH�FRQWUDGLFWRLUH�GªV�ORUV�TX
LO�D�«W«�LQYLW«�¢�V
H[SOLTXHU�GªV
MDQYLHU������VXU�OHV�«FDUWV�FRQVWDW«V�HW�TXH�GHV�«FKDQJHV�RQW�HX�OLHX�HQWUH�OHV�SKDUPDFLHQV�KRVSLWDOLHUV�HW�OH�VHUYLFH�P«GLFDO�SHQGDQW
WRXWH�OD�GXU«H�GX�FRQWU¶OH�

$LQVL��HVW�FH�HQ�YDLQ�TXH�OH�&HQWUH�FRQFOXW�¢�O
DQQXODWLRQ�GH�OD�SURF«GXUH�GH�FRQWU¶OH�GªV�ORUV�TXH�VRQ�VHUYLFH�SKDUPDFHXWLTXH�D�SURGXLW
WRXWH�SLªFH�XWLOH�DX[�RS«UDWLRQV�GH�FRQWU¶OH�FH�TXL�VLJQLëH�TX
LO�«WDLW�SDUIDLWHPHQW�LQIRUP«�GH�OD�S«ULRGH�VXU�ODTXHOOH�SRUWDLW�FH�FRQWU¶OH�
TXH�VRQ�VHUYLFH�D�«W«�«WURLWHPHQW�DVVRFL«�DX[�RS«UDWLRQV�HQ�FRXUV�OHVTXHOOHV�VH�G«URXODLHQW�DX�VHLQ�GX�6HUYLFH�0«GLFDO��TX
DXFXQH
GLVSRVLWLRQ�Q
LPSRVH�¢�OD�&DLVVH�GH�QRWLëHU�OD�GDWH�GH�ëQ�GH�FRQWU¶OH��TXH�OD�SURF«GXUH�VXU�«FKDQWLOORQQDJH�Q
D�ëQDOHPHQW�SDV�«W«�UHWHQXH
SRXU�IRQGHU�O
LQGX�QRWLë«�OH����QRYHPEUH�������TX
LO�Q
HVW�SDV�G«PRQWU«�HQ�TXRL�XQ�FRQWU¶OH�DXWUH�TXH�VXU�VLWH�IHUDLW�REVWDFOH�¢�WRXWH
GLVFXVVLRQ�FRQWUDGLFWRLUH�

(QëQ��OD�FLUFRQVWDQFH�TXH�OD�&DLVVH�DLW�SURF«G«�SDU�OD�VXLWH�¢�XQ�FRQWU¶OH�H[KDXVWLI�VXLWH�DX�UHIXV�RSSRV«�SDU�OH�&HQWUH�GH�VLJQHU�XQH
WUDQVDFWLRQ�Q
HVW�G
DXFXQ�HPSRUW�VXU�OH�SU«VHQW�FRQWU¶OH�

��6XU�O
DQQXODWLRQ�GH�OD�QRWLëFDWLRQ�GH�SD\HU�HW�GH�OD�PLVH�HQ�GHPHXUH�SDU�VXLWH�G
XQH�GLYXOJDWLRQ�GH�GRQQ«HV�¢�FDUDFWªUH�SHUVRQQHO�¢�GHV
WLHUV�QRQ�DXWRULV«V��

2XWUH�TXH�OD�GLYXOJDWLRQ�GH�WHOOHV�GRQQ«HV��¢�OD�VXSSRVHU�DY«U«H��Q
HQWDFKH�HQ�ULHQ�OD�U«JXODULW«�GH�OD�SURF«GXUH��LO�QH�U«VXOWH�G
DXFXQH
SLªFH�SURGXLWH�OD�U«DOLW«�GX�JULHI�DOO«JX«��(Q�HIIHW��OH�WDEOHDX�U«FDSLWXODWLI�MRLQW�¢�OD�QRWLëFDWLRQ�G
LQGX�VH�ERUQH�¢�LQGLTXHU�OD�IDFWXUDWLRQ
IDLWH�¢�FKDTXH�SDWLHQW�VDQV�U«Y«OHU�DXFXQH�LQGLFDWLRQ�FRXYHUWH�SDU�OH�VHFUHW�P«GLFDO��1H�ëJXUH�HQ�HIIHW�DXFXQH�GRQQ«H�WHQDQW�¢�XQH
PDODGLH��SDWKRORJLH�RX�GLDJQRVWLF�QL�P¬PH�OD�G«VLJQDWLRQ�GX�P«GLFDPHQW�G«OLYU«���OD�U«I«UHQFH�m$12����(&+$17}�QH�SDUDLVVDQW�SDV
GHYRLU�FRUUHVSRQGUH�¢�XQ�P«GLFDPHQW���'X�UHVWH��OH�&HQWUH�UHSURGXLW�LQ�H[WHQVR�FH�WDEOHDX�GDQV�VHV�«FULWXUHV�DGPHWWDQW�OXL�P¬PH
O
LQDQLW«�GH�VRQ�DUJXPHQWDWLRQ�

6XU�O
LUU«JXODULW«�GH�OD�SURF«GXUH�GH�UHFRXYUHPHQW

��6XU�OD�QXOOLW«�GH�OD�PLVH�HQ�GHPHXUH�SRXU�YLRODWLRQ�GH�O
DUWLFOH�5���������GX�FRGH�GH�OD�V«FXULW«�VRFLDOH��

/
DUWLFOH�/�������GDQV�VD�U«GDFWLRQ�DORUV�DSSOLFDEOH�SU«YR\DLW�TXH�(Q�FDV�GH�UHMHW�WRWDO�RX�SDUWLHO�GHV�REVHUYDWLRQV�GH�O
LQW«UHVV«��OH
GLUHFWHXU�GH�O
RUJDQLVPH�G
DVVXUDQFH�PDODGLH�DGUHVVH��SDU�OHWWUH�UHFRPPDQG«H��XQH�PLVH�HQ�GHPHXUH�¢�O
LQW«UHVV«�GH�SD\HU�GDQV�OH�G«ODL
G
XQ�PRLV��/D�PLVH�HQ�GHPHXUH�QH�SHXW�FRQFHUQHU�TXH�GHV�VRPPHV�SRUW«HV�VXU�OD�QRWLëFDWLRQ��(OOH�FRPSRUWH�XQH�PDMRUDWLRQ�GH������GX
PRQWDQW�GHV�VRPPHV�U«FODP«HV�QRQ�U«JO«HV�¢�OD�GDWH�GH�VRQ�HQYRL���FHV�PDMRUDWLRQV�SHXYHQW�IDLUH�O
REMHW�G
XQH�UHPLVH�

/H�&HQWUH�VRXWLHQW�TX
DSUªV�DYRLU�UHMHW«�VHV�REVHUYDWLRQV�SDU�FRXUULHU�GX����I«YULHU�������FH�Q
HVW�TXH�SOXVLHXUV�PRLV�DSUªV�TXH�OD�&DLVVH
OXL�D�IDLW�SDUYHQLU�XQH�PLVH�HQ�GHPHXUH�GDW«H�GX����PDL������HW�UH©XH�OH���MXLQ������

2U�O
REOLJDWLRQ�G
DGUHVVHU�OD�PLVH�HQ�GHPHXUH�GDQV�OH�G«ODL�G
XQ�PRLV�Q
HVW�VDQFWLRQQ«H�SDU�DXFXQH�GLVSRVLWLRQ��$X�GHPHXUDQW��OD
QRWLëFDWLRQ�G
LQGX�SHXW�¬WUH�FRQWHVW«H�VDQV�DWWHQGUH�OD�G«OLYUDQFH�G
XQH�PLVH�HQ�GHPHXUH�

/
DUWLFOH�5���������GDQV�VD�U«GDFWLRQ�DORUV�DSSOLFDEOH�GLVSRVDLW�TXH�m(Q�FDV�GH�G«VDFFRUG�DYHF�OHV�REVHUYDWLRQV�GH�O
LQW«UHVV«�HW�HQ
O
DEVHQFH�GH�SDLHPHQW�GDQV�OH�G«ODL�LPSDUWL��OH�GLUHFWHXU�GH�O
RUJDQLVPH�OXL�DGUHVVH�SDU�OHWWUH�UHFRPPDQG«H�DYHF�GHPDQGH�G
DYLV�GH
U«FHSWLRQ�OD�PLVH�HQ�GHPHXUH�SU«YXH�¢�O
DUWLFOH�/���������&HWWH�PLVH�HQ�GHPHXUH�FRPSRUWH�OD�FDXVH��OD�QDWXUH�HW�OH�PRQWDQW�GHV�VRPPHV
GHPHXUDQW�U«FODP«HV��OD�GDWH�GX�RX�GHV�YHUVHPHQWV�LQGXV�GRQQDQW�OLHX�¢�UHFRXYUHPHQW��OH�PRWLI�TXL��OH�FDV�«FK«DQW��D�FRQGXLW�¢�UHMHWHU
WRWDOHPHQW�RX�SDUWLHOOHPHQW�OHV�REVHUYDWLRQV�SU«VHQW«HV��OH�PRQWDQW�GH�OD�PDMRUDWLRQ�GH������DII«UHQWH�DX[�VRPPHV�HQFRUH�GXHV�DLQVL
TXH�OH�G«ODL�GH�VDLVLQH�GH�OD�FRPPLVVLRQ�GH�UHFRXUV�DPLDEOH�SU«YXH�¢�O
DUWLFOH�5��������}

/D�PLVH�HQ�GHPHXUH�QRWLë«H�OH����PDL������IDLVDLW�H[SUHVV«PHQW�U«I«UHQFH�DX�FRXUULHU�GX����QRYHPEUH������QRWLëDQW�O
LQGX�TXL
LQGLTXDLW�OD�FDXVH��OD�QDWXUH�HW�OH�PRQWDQW�GHV�VRPPHV�U«FODP«HV�HW�VXLWH�DXTXHO�OH�&HQWUH�D�HIIHFWX«�XQ�SDLHPHQW�GH��������HXURV
UHFRQQDLVVDQW�OH�ELHQ�IRQG«�GH�O
LQGX�¢�FRQFXUUHQFH�GH�FHWWH�VRPPH�FH�TXL�VLJQLëH�TX
LO�GLVSRVDLW�GH�WRXWHV�OHV�LQIRUPDWLRQV�SRXU
DSSU«FLHU�OD�O«JLWLPLW«�GH�OD�GHPDQGH�GH�SDLHPHQW��(Q�HIIHW��FHWWH�QRWLëFDWLRQ�G
LQGX�FRPSRUWDLW�XQ�WDEOHDX�HQ�DQQH[H�OLVWDQW�SRXU�FKDTXH
SDWLHQW�OHV�«FDUWV�WDULIDLUHV�FRQVWDW«V��OHV�FRGHV��OHV�GDWHV�HW�OH�PRWLI�GH�O
LQGX���OH�&HQWUH�UHSURFKDQW�P¬PH�¢�OD�&DLVVH�G
DYRLU�IRXUQL�GHV
LQIRUPDWLRQV�FRQëGHQWLHOOHV�SRUWDQW�VXU�OHV�DVVXU«V��

��6XU�OD�QXOOLW«�GH�OD�PLVH�HQ�GHPHXUH�SDU�VXLWH�GH�O
DEVHQFH�GH�U«SRQVH�¢�REVHUYDWLRQV��

/H�&HQWUH�H[FLSH�GH�OD�QXOOLW«�GH�OD�PLVH�HQ�GHPHXUH�DX�PRWLI�TXH�FHOOH�FL�QH�FRPSRUWH�SDV�OH�PRWLI�TXL��OH�FDV�«FK«DQW��D�FRQGXLW�¢�UHMHWHU
WRWDOHPHQW�RX�SDUWLHOOHPHQW�OHV�REVHUYDWLRQV�SU«VHQW«HV��/D�PLVH�HQ�GHPHXUH�PHQWLRQQDLW�m9RXV�DYH]�IRUPXO«�GHV�REVHUYDWLRQV�SDU
FRXUULHU�OH������������$SUªV�H[DPHQ�SDU�O
«FKHORQ�5«JLRQDO�GX�6HUYLFH�0«GLFDO��MH�YRXV�LQIRUPH�TXH�OHV�DUJXPHQWV�SU«VHQW«V�QH�VRQW�SDV
GH�QDWXUH�¢�UHPHWWUH�HQ�FDXVH�OHV�FRQFOXVLRQV�GX�6HUYLFH�0«GLFDO��(Q�FRQV«TXHQFH��OHV�FRQVWDWV�RS«U«V�HW�QRWLë«V�VH�WURXYHQW�FRQëUP«V
HW�OH�UªJOHPHQWGH�OD�VRPPH�GHPDQG«H��PDLQWHQX�}

6L�OD�&RXU�GH�FDVVDWLRQ�D�SX�HVWLPHU�GDQV�XQ�SUHPLHU�WHPSV�TXH�FH�JHQUH�GH�U«SRQVH�FRQVWLWXDLW�XQH�PRWLYDWLRQ�VXíVDQWH���&LY���ªPH���
G«FHPEUH�������QR�������������HOOH�HVW�UHYHQXH�VXU�VD�GRFWULQH�SRXU�FRQVLG«UHU�TX
XQH�U«SRQVH�OLEHOO«H�DLQVL�m�OHV�REVHUYDWLRQV
SU«VHQW«HV�OH����DYULO�����Q
DSSRUWHQW�SDV�G
«O«PHQWV�QRXYHDX[�VXVFHSWLEOHV�GH�PRGLëHU�OD�QRWLëFDWLRQ�TXL�YRXV�D�«W«DGUHVV«H�}�QH
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SDUYHQDLW�SDV�¢�«WDEOLU�TXH�OD�FDLVVH�DYDLW�U«SRQGX�DX[�REVHUYDWLRQV�GH�O
«WDEOLVVHPHQW�GH�VDQW«���&LY���ªPH����VHSWHPEUH�������QR����
�������HW����RFWREUH������Qr����������FDVVDQW�OD�SU«VHQWH�FRXU��

(Q�O
HVSªFH��OH�GLUHFWHXU�GX�&HQWUH�DYDLW�PHQWLRQQ«�GDQV�VRQ�FRXUULHU�GX���G«FHPEUH������TX
LO�DYDLW�FRPPXQLTX«�DX�6HUYLFH�0«GLFDO�OH
���MXLQ������XQ�WDEOHDX�U«FDSLWXODWLI�HW�GHX[�DQQH[HV�UHOHYDQW�OHV�LQGXV�TX
LO�DGPHWWDLW�HW�FHX[�TX
LO�FRQWHVWDLW��LO�FRPPXQLTXDLW�¢�QRXYHDX
HQ�SLªFH�MRLQWH�¢�VRQ�FRXUULHU�VHV�DUJXPHQWDLUHV�HW�MXVWLëFDWLIV�VXU�OHVTXHOV�OD�&DLVVH�QH�V
HVW�SDV�SURQRQF«H�VDXI�GDQV�OHV�WHUPHV�VXV
UDSSHO«V�TXL�QH�VDXUDLHQW�V
DVVLPLOHU�¢�GHV�PRWLIV�

,O�FRQYLHQW�SRXU�FH�PRWLI�G
DQQXOHU�OD�PLVH�HQ�GHPHXUH�FRQWHVW«H�HW�GH�G«ERXWHU�OD�&DLVVH�SULPDLUH�G
DVVXUDQFH�PDODGLH�GHV�$OSHV
0DULWLPHV�GH�O
HQVHPEOH�GH�VHV�GHPDQGHV�

/
«TXLW«�FRPPDQGH�GH�IDLUH�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH�����GX�QRXYHDX�FRGH�GH�SURF«GXUH�FLYLOH�HW�GH�FRQGDPQHU�OD�&DLVVH
SULPDLUH�G
DVVXUDQFH�PDODGLH�GHV�$OSHV�0DULWLPHV�¢�SD\HU�DX�&HQWUH�+RVSLWDOLHU�U«JLRQDO�HW�8QLYHUVLWDLUH�GH�1LFH�OD�VRPPH�GH���������
HXURV�¢�FH�WLWUH�

/D�&DLVVH�SULPDLUH�G
DVVXUDQFH�PDODGLH�GHV�$OSHV�0DULWLPHV�VXSSRUWHUD�OHV�G«SHQV�GH�O
LQVWDQFH��«WDQW�SU«FLV«�TXH�O
DUWLFOH�5��������GX
FRGH�GH�OD�V«FXULW«�VRFLDOH�D�«W«�DEURJ«�SDU�OH�G«FUHW�Qr����������GX����RFWREUH������UHODWLI�DX�FRQWHQWLHX[�GH�OD�V«FXULW«�VRFLDOH�HW�GH
O
DLGH�VRFLDOH��GRQW�O
DUWLFOH����,,,�SU«YRLW�TXH�OHV�GLVSRVLWLRQV�UHODWLYHV�¢�OD�SURF«GXUH�GHYDQW�OHV�MXULGLFWLRQV�VRQW�DSSOLFDEOHV�DX[�LQVWDQFHV
HQ�FRXUV�

3$5�&(6�027,)6�

3XEOLTXHPHQW��SDU�DUU¬W�U«SXW«�FRQWUDGLFWRLUH�

��,QëUPH�OH�MXJHPHQW�G«I«U«�HW�VWDWXDQW�¢�QRXYHDX�

��$QQXOH�OD�PLVH�HQ�GHPHXUH�QRWLë«H�OH����PDL�������UH©XH�OH���MXLQ�����HW�OD�SURF«GXUH�GH�UHFRXYUHPHQW�VXEV«TXHQWH�

��2UGRQQH�¢�OD�&DLVVH�SULPDLUH�G
DVVXUDQFH�PDODGLH�GHV�$OSHV�0DULWLPHV�GH�UHPERXUVHU�DX�&HQWUH�+RVSLWDOLHU�U«JLRQDO�HW�8QLYHUVLWDLUH�GH
1LFH�OHV�VRPPHV�YHUV«HV�HQ�FRQVLG«UDWLRQ�GH�FHW�LQGX�DQQXO«�������������HXURV��

��'«ERXWH�OD�&DLVVH�SULPDLUH�G
DVVXUDQFH�PDODGLH�GHV�$OSHV�0DULWLPHV�GH�O
HQVHPEOH�GH�VHV�GHPDQGHV�

��&RQGDPQH�OD�&DLVVH�SULPDLUH�G
DVVXUDQFH�PDODGLH�GHV�$OSHV�0DULWLPHV�¢�SD\HU�DX�&HQWUH�+RVSLWDOLHU�U«JLRQDO�HW�8QLYHUVLWDLUH�GH�1LFH�OD
VRPPH�GH����������HXURV�SDU�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH�����GX�FRGH�GH�SURF«GXUH�FLYLOH

��&RQGDPQH�OD�&DLVVH�SULPDLUH�G
DVVXUDQFH�PDODGLH�GHV�$OSHV�0DULWLPHV�DX[�«YHQWXHOV�G«SHQV�GH�O
LQVWDQFH

/(�*5()),(5�/(�35(6,'(17

'«FLVLRQ�V��DQW«ULHXUH�V�

7ULEXQDO�GHV�$IIDLUHV�GH�6«FXULW«�6RFLDOH�$/3(6�0$5,7,0(6����$YULO��������������

k�/H[LV1H[LV�6$

&RS\ULJKW��� ����� /H[LV1H[LV�� 7RXV�GURLWV�UpVHUYpV�


