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7RXWHIRLV��OHV�FRQWHVWDWLRQV�IRUP«HV�¢�O
HQFRQWUH�GHV�G«FLVLRQV�SULVHV�SDU�OHV�RUJDQLVPHV�FKDUJ«V�GX�UHFRXYUHPHQW�GHV�FRWLVDWLRQV��GHV
PDMRUDWLRQV�HW�GHV�S«QDOLW«V�GH�UHWDUG�GRLYHQW�¬WUH�SU«VHQW«HV�¢�OD�FRPPLVVLRQ�GH�UHFRXUV�DPLDEOH�GDQV�XQ�G«ODL�G
XQ�PRLV�¢�FRPSWHU�GH
OD�QRWLIFDWLRQ�GH�OD�PLVH�HQ�GHPHXUH��



(Q�O
HVSªFH��OH�&HQWUH�+RVSLWDOLHU�8QLYHUVLWDLUH�GH�1LFH�D�UH©X�OD�OHWWUH�GH�QRWLëFDWLRQ�G
LQGX�GDW«H�GX����G«FHPEUH������OH����G«FHPEUH
������OH�WDPSRQ�GDWHXU�GH�O
«WDEOLVVHPHQW�DSSRV«�VXU�OD�OHWWUH�IDLVDQW�IRL�

/H�&HQWUH�+RVSLWDOLHU�8QLYHUVLWDLUH�GH�1LFH�SURGXLW�HQ�SLªFH�Qr���OH�MXVWLëFDWLI�GX�G«S¶W�DXSUªV�GH�OD�3RVWH�OH����I«YULHU������GH�VRQ
FRXUULHU�DGUHVV«�¢�OD�FRPPLVVLRQ�GH�UHFRXUV�DPLDEOH�TXH�OD�&DLVVH�SULPDLUH�G
DVVXUDQFH�PDODGLH�UHFRQQD°W���FI�G«FLVLRQ�GH�OD�&5$��DYRLU
UH©X�OH��HU�PDUV�������$�FHW�«JDUG�LO�FRQYLHQW�GH�QRWHU�TXH�O
DYLV�GH�U«FHSWLRQ�GH�FH�FRXUULHU��UHWRXUQ«�OH���PDUV�������SRUWH�OH�WDPSRQ�GH
OD�&DLVVH�¢�OD�GDWH�GX����I«YULHU�������/D�SUHXYH�«WDQW�OLEUH�HQ�FHWWH�PDWLªUH��OH�&+8�G«PRQWUH�DLQVL�DYRLU�VDLVL�OD�FRPPLVVLRQ�GH�UHFRXUV
DPLDEOH�GDQV�OH�G«ODL�GH�GHX[�PRLV�TXL�OXL�«WDLW�LPSDUWL�

/H�&+8��HQ�FDXVH�G
DSSHO��IDLW�REVHUYHU�TXH�OD�&DLVVH�D�«PLV��OH����DYULO�������XQ�QRXYHOOH�QRWLëFDWLRQ�G
LQGX�SU«FLVDQW�m�DQQXOH�HW
UHPSODFH�OD�QRWLëFDWLRQ�GX������������}��&XULHXVHPHQW��FH�FRXUULHU�VH�U«I«UDLW�¢�XQ�LQGX�QRWLë«�OH����G«FHPEUH������SRXU�XQ�PRQWDQW�GH
�����������HXURV�HW�SU«FLVDLW�TXH�m�YRXV�P
DYH]�IDLW�SDUW�GH�YRV�REVHUYDWLRQV�OH����I«YULHU������OHVTXHOOHV�RQW�IDLW�O
REMHW�G
XQH�QRXYHOOH
DQDO\VH}�

,O�U«VXOWH�GH�FH�TXL�SU«FªGH�TXH�OD�&DLVVH�SULPDLUH�G
DVVXUDQFH�PDODGLH�D�HOOH�P¬PH�SURF«G«�¢�O
DQQXODWLRQ�GH�O
LQGX�GX����G«FHPEUH
�����HQ�VRUWH�TX
HOOH�QH�SHXW�YDODEOHPHQW�HQ�SRXUVXLYUH�OH�UHFRXYUHPHQW�¢�O
HQFRQWUH�GX�&+8�GH�1LFH��(Q�SUHPLªUH�LQVWDQFH�OD�&DLVVH
DYDLW�FRQFOX�TXH�m�$X�YX�GH�FHW�«O«PHQW�XQ�SUHPLHU�LQGX�G
XQ�PRQWDQW�GH������������HXURV�DYDLW�«W«�QRWLë«�DX�&HQWUH�+RVSLWDOLHU
8QLYHUVLWDLUH�GH�1LFH�OH������������HQ�FHV�WHUPHV����/H�&HQWUH�+RVSLWDOLHU�8QLYHUVLWDLUH�GH�1LFH�Q
D\DQW�SDV�VRXKDLW«�V
HQJDJHU�GDQV�XQH
WUDQVDFWLRQ�OD�VRPPH�GH������������HXURV�OXL�D�«W«�U«FODP«H��$SUªV�DYRLU�UHWURXY«�XQH�SDUWLH�GH�VHV�SLªFHV��XQH�QRWLëFDWLRQ�G
LQGX
mDQQXOH�HW�UHPSODFH�OD�QRWLëFDWLRQ�GX�����������}�D�«W«�QRWLë«H�¢�O
«WDEOLVVHPHQW�OH������������U«FODPDQW�OD�VRPPH�GH������������HXURV
FRUUHVSRQGDQW�¢�m����IDFWXUHV�GHPHXUDQW�PDQTXDQWHV}��&HWWH�VRPPH�D�«W«�LQW«JUDOHPHQW�U«JO«H�SDU�OH�&HQWUH�+RVSLWDOLHU�8QLYHUVLWDLUH
GH�1LFH�VDQV�DXFXQH�FRQWHVWDWLRQ}�

/H�SULQFLSH�GH�O
HVWRSSHO�IDLW�REVWDFOH�¢�FH�TXH�OD�&DLVVH�SULPDLUH�G
DVVXUDQFH�PDODGLH�UHYLHQQH�VXU�VHV�G«FODUDWLRQV�GH�SUHPLªUH�LQVWDQFH�

'ªV�ORUV�TX
HVW�DOO«JX«H�O
H[LVWHQFH�G
XQH�VHXOH�QRWLëFDWLRQ�G
LQGX�OH����G«FHPEUH�������FHWWH�QRXYHOOH�QRWLëFDWLRQ�QH�SHXW�TXH�FRQFHUQHU
FHOOH�REMHW�GX�SU«VHQW�OLWLJH�

,O�HQ�U«VXOWH�TXH�OH�GLUHFWHXU�GH�O
RUJDQLVPH�D�SULV�XQH�G«FLVLRQ�VH�VXEVWLWXDQW�¢�FHOOH�YDOLG«H�SDU�OD�FRPPLVVLRQ�GH�UHFRXUV�DPLDEOH�HQ
VRUWH�TXH�OD�G«FLVLRQ�GH�FHWWH�GHUQLªUH�GRLW�¬WUH�DQQXO«H�GªV�ORUV�TX
HOOH�QH�V
HVW�QXOOHPHQW�G«WHUPLQ«H�VXU�O
LQGX�QRWLë«�OH����DYULO������

/D�&DLVVH�QH�VH�IRQGH��GDQV�OH�FDGUH�GX�SU«VHQW�OLWLJH��TXH�VXU�O
LQGX�QRWLë«�OH����G«FHPEUH������

,O�Q
\�D�GRQF�SDV�OLHX�G
H[DPLQHU�OHV�DUJXPHQWV�SU«VHQW«V�¢�WLWUH�VXEVLGLDLUH�SDU�O
DSSHODQW�

/
«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�8QLYHUVLWDLUH�GH�1LFH�OD�VRPPH�GH����������HXURV�¢�FH
WLWUH�

OD�&DLVVH�SULPDLUH�G
DVVXUDQFH�PDODGLH�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�

��&RQVWDWH�TXH�OD�QRWLëFDWLRQ�G
LQGX�GX����G«FHPEUH������D�«W«�DQQXO«H�SDU�OD�QRWLëFDWLRQ�G
XQ�QRXYHO�LQGX�OH����DYULO������
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��&RQVWDWH�TXH�OD�&DLVVH�SULPDLUH�G
DVVXUDQFH�PDODGLH�Q
D�SURF«G«�¢�DXFXQ�UHFRXYUHPHQW�FRQFHUQDQW�O
LQGX�QRWLë«�OH����DYULO������

��$QQXOH�OD�G«FLVLRQ�GH�OD�FRPPLVVLRQ�GH�UHFRXUV�DPLDEOH�GX���MXLOOHW������

��'«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�8QLYHUVLWDLUH�GH�1LFH�OD�VRPPH�GH
���������HXURV�SDU�DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH�����GX�FRGH�GH�SURF«GXUH�FLYLOH

��&RQGDPQH�DX[�«YHQWXHOV�G«SHQV�GH�O
LQVWDQFH
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'«FLVLRQ�V��DQW«ULHXUH�V�
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