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'pFUHW� Q�� ���������� GX� �HU� DR�W� ������ SRUWDQW�
H[SURSULDWLRQ� SRXU� FDXVH� G
XWLOLWp� SXEOLTXH� GH�
GHX[� SDUFHOOHV� GH� WHUUH� VLVHV� j�%RUM�*KRUEDO�� %LU�
.DVVk�� JRXYHUQRUDW� GH�%HQ�$URXV�� QpFHVVDLUHV� j�
O
LPSODQWDWLRQ�G
XQH�FRQGXLWH�GHV�HDX[�XVpHV��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU� SURSRVLWLRQ� GX� PLQLVWUH� GHV� GRPDLQHV� GH� O
(WDW� HW�
GHV�DIIDLUHV�IRQFLqUHV���

9X� OD� ORL� Q��������GX���� DR�W�������SRUWDQW� UHIRQWH�GH� OD�
OpJLVODWLRQ�UHODWLYH�j�O
H[SURSULDWLRQ�SRXU�FDXVH�G
XWLOLWp�SXEOLTXH��

9X� O
DYLV� GHV� PLQLVWUHV� GH� O
LQWpULHXU� HW� GH�
O
HQYLURQQHPHQW�HW�GH�O
DPpQDJHPHQW�GX�WHUULWRLUH��

'pFUqWH���

$UWLFOH� SUHPLHU�� ±� 6RQW� H[SURSULpHV�� SRXU� FDXVH� G
XWLOLWp�
SXEOLTXH� DX� SURILW� GH� O
(WDW�� HQ� YXH� G
rWUH� LQFRUSRUpHV� DX�
GRPDLQH�SXEOLF�K\GUDXOLTXH��SRXU�rWUH�PLVHV�j� OD�GLVSRVLWLRQ�
GX� PLQLVWqUH� GH� O¶HQYLURQQHPHQW� HW� GH� O
DPpQDJHPHQW� GX�
WHUULWRLUH��O
RIILFH�QDWLRQDOH�GH�O
DVVDLQLVVHPHQW���GHX[�SDUFHOOHV�
GH�WHUUH�QXHV�VLVHV�j�%RUM�*KRUEHO��%LU�.DVVk��JRXYHUQRUDW�GH�
%HQ� $URXV�� QpFHVVDLUHV� j� O
LPSODQWDWLRQ� G
XQH� FRQGXLWH� GHV�
HDX[�XVpHV��HQWRXUpHV�G
XQ�OLVpUp�URXJH�VXU�OH�SODQ�DQQH[p�DX�
SUpVHQW�GpFUHW�HW�LQGLTXpHV�DX�WDEOHDX�FL�DSUqV���
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$UW�� ��� ±� 6RQW� pJDOHPHQW� H[SURSULpV�� WRXV� OHV� GURLWV�
PRELOLHUV� HW� LPPRELOLHUV� TXL� JUqYHQW� RX� SRXUUDLHQW� JUHYHU�
OHVGLWHV�SDUFHOOHV���

$UW�����±�&HWWH�H[SURSULDWLRQ�HVW�GpFODUpH�XUJHQWH��

$UW�� ��� ±� /HV�PLQLVWUHV� GH� O
LQWpULHXU�� GHV� GRPDLQHV� GH�
O
(WDW� HW� GHV� DIIDLUHV� IRQFLqUHV� HW� GH� O
HQYLURQQHPHQW� HW� GH�
O
DPpQDJHPHQW�GX� WHUULWRLUH�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��HU�DR�W�������
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3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU�$PPDU�%pFKLU��JHVWLRQQDLUH�GH�GRFXPHQWV�HW�
G
DUFKLYHV�� HVW� FKDUJp�GHV� IRQFWLRQV�GH�FKHI�GH� VHUYLFH�GHV�
GRFXPHQWV�FRXUDQWV�DX�EXUHDX�GH�OD�JHVWLRQ�GHV�GRFXPHQWV�
HW�GH� OD�GRFXPHQWDWLRQ�DX�PLQLVWqUH�GHV�WHFKQRORJLHV�GH�OD�
FRPPXQLFDWLRQ��

0,1,67(5(�'(6�),1$1&(6�

�

120,1$7,216�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0DGDPH� <RXVVIL� /LOLD�� LQVSHFWHXU� GHV� VHUYLFHV�
ILQDQFLHUV� j� OD� PDQXIDFWXUH� GHV� WDEDFV� GH� .DLURXDQ�
�PLQLVWqUH� GHV� ILQDQFHV��� HVW� QRPPpH� VRXV�GLUHFWHXU� GHV�
DFKDWV��

�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU�'RX]L�$PPDU��DGPLQLVWUDWHXU�j�OD�PDQXIDFWXUH�
GHV�WDEDFV�GH�.DLURXDQ��PLQLVWqUH�GHV�ILQDQFHV���HVW�QRPPp�
VRXV�GLUHFWHXU�GHV�YHQWHV�HW�PDUNHWLQJ��

�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU�+DVVLQH�+DPPRXGD�� LQJpQLHXU� GHV� WUDYDX[�j�
OD� PDQXIDFWXUH� GHV� WDEDFV� GH� .DLURXDQ� �PLQLVWqUH� GHV�
ILQDQFHV���HVW�QRPPp�VRXV�GLUHFWHXU�GH�OD�PDLQWHQDQFH�GHV�
pTXLSHPHQWV�FRPPXQV��

�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU�$ULRXD�0XVWDSKD�� LQJpQLHXU� GHV� WUDYDX[�j� OD�
PDQXIDFWXUH� GHV� WDEDFV� GH� .DLURXDQ� �PLQLVWqUH� GHV�
ILQDQFHV���HVW�QRPPp�VRXV�GLUHFWHXU�GH�GpYHORSSHPHQW��

�

3DU�GpFUHW�Q������������GX����MXLOOHW�������

0RQVLHXU� %HQ� 0RXVVD� $EGHOKDNLP�� LQVSHFWHXU� GHV�
VHUYLFHV�ILQDQFLHUV�j�OD�PDQXIDFWXUH�GHV�WDEDFV�GH�.DLURXDQ�
�PLQLVWqUH� GHV� ILQDQFHV��� HVW� QRPPp� FKHI� GH� VHUYLFH� GH� OD�
IRUPDWLRQ��

�

$UUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX����MXLOOHW�������
IL[DQW� OHV� GRFXPHQWV� FRQVWLWXWLIV� GX� UDSSRUW�
DQQXHO� SUpYX� SDU� O
DUWLFOH� ��� GX� FRGH� GHV�
DVVXUDQFHV��

/H�PLQLVWUH�GHV�ILQDQFHV��

9X� O
DUWLFOH� ��� GX� FRGH� GHV� DVVXUDQFHV�� WHO� TXH�
SURPXOJXp�SDU�OD�ORL�Q��������GX���PDUV������HW�OHV�WH[WHV�
OH�FRPSOpWDQW��

9X� OD� ORL� Q�� ������� GX� ��� GpFHPEUH� ������ UHODWLYH� DX�
V\VWqPH�FRPSWDEOH�GHV�HQWUHSULVHV��

9X� O
DUUrWp� GX�PLQLVWUH� GHV� ILQDQFHV�GX��� MDQYLHU�������
IL[DQW� OHV� GLYHUV� GRFXPHQWV� FRPSWDEOHV� HW� VWDWLVWLTXHV�
SUpYXV�DX[�DUWLFOHV����HW����GX�FRGH�GHV�DVVXUDQFHV��

9X� O
DUUrWp� GX� PLQLVWUH� GHV� ILQDQFHV� GX� ��� MXLQ� ������
DSSURXYDQW� OHV�QRUPHV�FRPSWDEOHV� UHODWLYHV�DX�VHFWHXU�GHV�
DVVXUDQFHV�HW�GH�OD�UpDVVXUDQFH��

9X�O
DUUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX����IpYULHU�������
IL[DQW�OD�OLVWH�HW�OH�PRGH�GH�FDOFXO�GHV�SURYLVLRQV�WHFKQLTXHV�
HW�OHV�FRQGLWLRQV�GH�OHXU�UHSUpVHQWDWLRQ��

$UUrWH���

$UWLFOH� SUHPLHU�� ±� /H� UDSSRUW� DQQXHO� GHV� HQWUHSULVHV�
G
DVVXUDQFH�� YLVp� j� O
DUWLFOH� ��� GX� FRGH� GHV� DVVXUDQFHV��
FRPSUHQG�OHV�pWDWV�ILQDQFLHUV��OHV�WDEOHDX[�VWDWLVWLTXHV�HW�OHV�
pWDWV�DQQH[HV�pQXPpUpV�FL�DSUqV���
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$�±�/HV�pWDWV�ILQDQFLHUV�FRPSUHQQHQW���

���/H�ELODQ�$���

���/
pWDW�GH�UpVXOWDW�WHFKQLTXH�GH�O
DVVXUDQFH�YLH�$���

���/
pWDW�GH�UpVXOWDW�WHFKQLTXH�GH�O
DVVXUDQFH�QRQ�YLH�$���

���O
pWDW�GH�UpVXOWDW�$���

���/H�WDEOHDX�GHV�HQJDJHPHQWV�UHoXV�HW�GRQQpV�$���

���/H�WDEOHDX�GH�IOX[�GH�WUpVRUHULH�$���

���/HV�QRWHV�DX[�pWDWV�ILQDQFLHUV�$���

%� ±� /HV� WDEOHDX[� VWDWLVWLTXHV� �GRFXPHQWV� QRQ�
SXEOLDEOHV��

���/HV�WDEOHDX[�%��,OV�FRPSUHQQHQW���

��/H� WDEOHDX�%���� ��5pVXOWDWV� WHFKQLTXHV�G
DVVXUDQFHV�YLH�
SDU�FDWpJRULHV�GH�FRQWUDWV�G
DVVXUDQFHV��OH�WDEOHDX�%��YLH���

�� /H� WDEOHDX� %���� �� 5pVXOWDWV� WHFKQLTXHV� G
DVVXUDQFHV�
QRQ�YLH� SDU� FDWpJRULHV� RX� VRXV�FDWpJRULHV� G
DVVXUDQFHV�
�WDEOHDX�%��QRQ�YLH���

���/D�OLVWH�GpWDLOOpH�GHV�SODFHPHQWV��OH�WDEOHDX�%���

���/HV�WDEOHDX[�%��FRPSUHQQHQW���

�� /H� WDEOHDX� %���� �� (WDW� GHV� pOpPHQWV� G
DFWLIV�
UHSUpVHQWDQW� OHV� SURYLVLRQV� WHFKQLTXHV� G
DVVXUDQFHV� YLH� HW�
PRQWDQWV�GH�FHV�SURYLVLRQV��OH�WDEOHDX�%��YLH���

�� /H� WDEOHDX� %���� �� (WDW� GHV� pOpPHQWV� G
DFWLIV�
UHSUpVHQWDQW�OHV�SURYLVLRQV�WHFKQLTXHV�G
DVVXUDQFHV�QRQ�YLH�
HW�PRQWDQWV�GH�FHV�SURYLVLRQV��WDEOHDX�%��QRQ�YLH���

���/H�WDEOHDX�GHV�FUpDQFHV�VXU�OHV�DVVXUpV�SDU�FDWpJRULHV�
G
DVVXUDQFHV�HW�SDU�H[HUFLFH�G
pPLVVLRQ��OH�WDEOHDX�%����

��� /HV� WDEOHDX[� UHODWLIV� DX� UpVHDX� GH� GLVWULEXWLRQ� GHV�
FRQWUDWV�G
DVVXUDQFHV��OHV�WDEOHDX[�%���FRPSUHQQHQW���

��/H�WDEOHDX�%������7DEOHDX�GHV�SULPHV�pPLVHV�SDU�W\SH�
G
LQWHUPpGLDLUHV�HQ�DVVXUDQFHV��

�� /H� WDEOHDX� %���� �� 7DEOHDX� GHV� FUpDQFHV� VXU� OHV�
LQWHUPpGLDLUHV��

���/HV�WDEOHDX[�GHV�SULPHV�RX�FRWLVDWLRQV�G
DVVXUDQFHV��GHV�
VLQLVWUHV� UpJOpV� HW� GHV� SURYLVLRQV� SRXU� VLQLVWUHV� j� SD\HU� SDU�
FDWpJRULHV�RX�VRXV�FDWpJRULHV�G
DVVXUDQFHV��OHV�WDEOHDX[�%����

,OV� FRPSUHQQHQW� SRXU� FKDTXH� FDWpJRULH� RX� VRXV�
FDWpJRULH�G
DVVXUDQFHV�OHV�WDEOHDX[�FL�DSUqV���

�� /H� WDEOHDX� %���� �� 3ULPHV� RX� FRWLVDWLRQV� DFTXLVHV� j�
O
H[HUFLFH��

��/H�WDEOHDX�%������1RPEUH�GH�FRQWUDWV��

��/H�WDEOHDX�%������1RPEUH�GH�VLQLVWUHV�GpFODUpV��SD\pV�
RX�FODVVpV�HW�j�SD\HU���GpWDLO�SDU�H[HUFLFH�GH�VXUYHQDQFH��

��/H� WDEOHDX�%���� ��6LQLVWUHV��SDLHPHQWV�HW�SURYLVLRQV� ��
GpWDLO�SDU�H[HUFLFH�GH�VXUYHQDQFH��GHV�RSpUDWLRQV�HIIHFWXpHV�
DX�FRXUV�GH�O
H[HUFLFH�LQYHQWRULp��

�� /H� WDEOHDX� %���� �� &R�W� PR\HQ� HW� SRXUFHQWDJH� GH�
VLQLVWUHV� SDU� UDSSRUW� DX[� SULPHV� �� GpWDLO� SDU� H[HUFLFH� HQ�
FRXUV�GH�OLTXLGDWLRQ��

��� 7DEOHDX� SDU� FDWpJRULHV� RX� VRXV�FDWpJRULHV�
G
DVVXUDQFHV� GHV� SULPHV� HW� UpVXOWDWV� GHV� DFFHSWDWLRQV� HQ�
UpDVVXUDQFH�� YHQWLOp� VXLYDQW� OD� SURYHQDQFH� �� ORFDOH� HW�
pWUDQJqUH��OH�WDEOHDX�%����

��� 7DEOHDX� SDU� FDWpJRULHV� RX� VRXV�FDWpJRULHV�
G
DVVXUDQFHV� GHV� SULPHV� HW� UpVXOWDWV� GHV� FHVVLRQV� HQ�
UpDVVXUDQFH�� YHQWLOp� VXLYDQW� OD� GHVWLQDWLRQ� �� ORFDOH� HW�
pWUDQJqUH��OH�WDEOHDX�%����

��� 7DEOHDX� GHV� PRXYHPHQWV� GHV� FRQWUDWV� G
DVVXUDQFHV�
YLH� HW� GH� FDSLWDOLVDWLRQ�� GHV� FDSLWDX[� RX� UHQWHV� DVVXUpV� DX�
FRXUV�GH�O
H[HUFLFH�LQYHQWRULp��OH�WDEOHDX�%����

���� 7DEOHDX� GpWDLOOp� GHV� SURYLVLRQV� WHFKQLTXHV�
G
DVVXUDQFHV�YLH�HW�GH�FDSLWDOLVDWLRQ��OH�WDEOHDX�%�����

/HV�PRGqOHV� GH� WDEOHDX[� FLWpV� FL�GHVVXV� VRQW� IL[pV� SDU�
FLUFXODLUH�GX�PLQLVWUH�GHV�ILQDQFHV��

/H� UDSSRUW� DQQXHO� FRPSUHQG� pJDOHPHQW� OHV�
UHQVHLJQHPHQWV�JpQpUDX[�VXLYDQWV���

���/D�UDLVRQ�VRFLDOH�GH�O
HQWUHSULVH��VRQ�DGUHVVH�� OD�GDWH�
GH� VD� FRQVWLWXWLRQ� HW� GH� VRQ� DJUpPHQW�� OHV� PRGLILFDWLRQV�
DSSRUWpHV�j�VHV�VWDWXWV�HQ�FRXUV�G
H[HUFLFH�HW�XQ�H[HPSODLUH�
j�MRXU�GHV�VWDWXWV��

��� /HV� QRPV�� GDWH� HW� OLHX� GH� QDLVVDQFH�� QDWLRQDOLWp��
GRPLFLOH� HW� SURIHVVLRQ� GHV� PHPEUHV� GX� FRQVHLO�
G
DGPLQLVWUDWLRQ� RX� GX� FRQVHLO� GH� VXUYHLOODQFH� HW� GX�
GLUHFWRLUH�HW�OD�OLVWH�GHV�FDGUHV�GH�GLUHFWLRQ��

��� /D� OLVWHV� GHV� FDWpJRULHV� GHV� RSpUDWLRQV� G
DVVXUDQFHV�
H[SORLWpHV� HW� OHV� GDWHV� GH� GpS{W� GHV� FRQWUDWV� \� DIIpUHQWV�
DXSUqV�GH�OD�GLUHFWLRQ�JpQpUDOH�GHV�DVVXUDQFHV��

��� /H� UDSSRUW� GX� FRQVHLO� G
DGPLQLVWUDWLRQ� RX� GX�
GLUHFWRLUH� HW� OHV� UDSSRUWV� GHV� FRPPLVVDLUHV� DX[� FRPSWHV�
SUpVHQWpV� j� O
DVVHPEOpH� JpQpUDOH� GHV� DFWLRQQDLUHV� RX� GHV�
DGKpUHQWV�HW�OHV�UpVROXWLRQV�DGRSWpHV�SDU�ODGLWH�DVVHPEOpH��

���8Q�WDEOHDX�LQGLTXDQW�OD�VWUXFWXUH�GpWDLOOpH�GX�FDSLWDO�
VRFLDO�HW�OHV�PRGLILFDWLRQV�DSSRUWpHV�DX�FRXUV�GH�O
H[HUFLFH���

�� DX� FDSLWDO� VRFLDO� �YHUVHPHQWV�� DSSHOV�� DXJPHQWDWLRQV�
RX�UpGXFWLRQV���

�� DX� IRQGV� FRPPXQ� �OHV� QRXYHOOHV� DGKpVLRQV� HW� OHV�
DPRUWLVVHPHQWV�UpDOLVpV�VXU�O
HPSUXQW�SRXU�IRQGV�FRPPXQ��

���/D� OLVWH� GHV� LQWHUPpGLDLUHV� HQ� DVVXUDQFHV�� H[SHUWV� HW�
FRPPLVVDLUHV�G
DYDULHV�DYHF�OHVTXHOV�O
HQWUHSULVH�D�WUDLWp�DX�
FRXUV�GH�O
H[HUFLFH��

$UW�� ��� ±� 6RQW� DEURJpHV�� OHV� GLVSRVLWLRQV� GH� O
DUUrWp� GX�
PLQLVWUH� GHV� ILQDQFHV� GX� �� MDQYLHU� ������ IL[DQW� OHV� GLYHUV�
GRFXPHQWV�FRPSWDEOHV�HW�VWDWLVWLTXHV�SUpYXV�DX[�DUWLFOHV����
HW����GX�FRGH�GHV�DVVXUDQFHV��

$UW�����±�/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�
GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����MXLOOHW�������

/H�0LQLVWUH�GHV�)LQDQFHV�

7DRXILN�%DFFDU�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp�GX�PLQLVWUH�GHV�ILQDQFHV�GX����MXLOOHW�������
SRUWDQW� SXEOLFDWLRQ� GHV� WDX[� G
LQWpUrWV� HIIHFWLIV�
PR\HQV�HW�GHV�VHXLOV�GHV�WDX[�G
LQWpUrWV�H[FHVVLIV�
FRUUHVSRQGDQWV��

/H�PLQLVWUH�GHV�ILQDQFHV��

9X�OD� ORL�Q��������GX����MXLOOHW�������UHODWLYH�DX[�WDX[�
G
LQWpUrW�H[FHVVLIV��

9X�OH�GpFUHW�Q�����������GX����IpYULHU�������IL[DQW�OHV�
PRGDOLWpV� GH� FDOFXO� GX� WDX[� G
LQWpUrW� HIIHFWLI� JOREDO� HW� GX�
WDX[�G
LQWpUrW�HIIHFWLI�PR\HQ�HW�OHXU�PRGH�GH�SXEOLFDWLRQ�HW�
QRWDPPHQW�VRQ�DUWLFOH����
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