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$UUrWp� GX� PLQLVWUH� GHV� ILQDQFHV� GX� �� MXLQ� ������
SRUWDQW� DSSUREDWLRQ�GX�FDKLHU�GHV�FKDUJHV� IL[DQW�
OHV�FRQGLWLRQV�G
H[HUFLFH�GHV�PLVVLRQV�G
DFWXDULDW�
SRXU�OD�FHUWLILFDWLRQ�GHV�WDULIV�G
DVVXUDQFHV�YLH������

/H�PLQLVWUH�GHV�ILQDQFHV��

9X�OD�ORL�Q��������GX���PDUV�������SRUWDQW�SURPXOJDWLRQ�
GX� FRGH� GHV� DVVXUDQFHV�� 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� ������ SRUWDQW�
IL[DWLRQ� GHV� FRQGLWLRQV� G
H[HUFLFH� GH� O
DFWLYLWp� G
DFWXDLUH�
KDELOLWp� j� FHUWLILHU� OHV� WDULIV� G
DVVXUDQFHV� YLH�� SUpYXHV� j�
O
DUWLFOH����GX�FRGH�GHV�DVVXUDQFHV��

$UUrWH���

$UWLFOH� XQLTXH�� �� (VW� DSSURXYp�� OH� FDKLHU� GHV� FKDUJHV����
FL�MRLQW� IL[DQW� OHV� FRQGLWLRQV� G
H[HUFLFH� GHV� PLVVLRQV�
G
DFWXDULDW�SRXU�OD�FHUWLILFDWLRQ�GHV�WDULIV�G
DVVXUDQFHV�YLH��
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$UUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH� GX� �� MXLQ� ������
SRUWDQW� LQVWLWXWLRQ� G
XQ� SHUPLV� GH� UHFKHUFKH�
G
K\GURFDUEXUHV�GLW�SHUPLV��(O�+DPUD���

/H�PLQLVWUH�GH�O
LQGXVWULH��

9X� OH� FRGH� GHV� K\GURFDUEXUHV� SURPXOJXp� SDU� OD� ORL�
Q�� ������ GX� ��� DR�W� ������ WHO� TXH�PRGLILp� HW� FRPSOpWp�
SDU� OD� ORL� Q�� ������� GX� ��� IpYULHU� ����� HW� QRWDPPHQW�
VHV�DUWLFOHV����HW�����

9X� OH� GpFUHW� Q�� ��������� GX� �� DYULO� ������ SRUWDQW�
FRPSRVLWLRQ� HW� IRQFWLRQQHPHQW� GX� FRPLWp� FRQVXOWDWLI� GHV�
K\GURFDUEXUHV��

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

FRRUGRQQpHV�JpRJUDSKLTXHV�HW� OHV�QXPpURV�GHV�UHSqUHV�GHV�

VRPPHWV� GHV� SpULPqWUHV� pOpPHQWDLUHV� FRQVWLWXDQW� OHV� WLWUHV�

GHV�K\GURFDUEXUHV��

9X� O
DUUrWp� GX� PLQLVWUH� GH� O
LQGXVWULH� GX� ��� GpFHPEUH�

������ IL[DQW� OD� OLVWH� GHV� SHUPLV� HW� FRQFHVVLRQV� DGPLV� DX�

EpQpILFH�GHV�GLVSRVLWLRQV�GX�FRGH�GHV�K\GURFDUEXUHV��

9X�O
DUUrWp�GX�PLQLVWUH�GH�O
LQGXVWULH�GX����IpYULHU�������

IL[DQW�OHV�PRGDOLWpV�GH�GpS{W�HW�G
LQVWUXFWLRQ�GHV�GHPDQGHV�

GH�WLWUHV�G
K\GURFDUEXUHV��

9X�OH�SURWRFROH�G
DFFRUG�VLJQp�OH����RFWREUH������HQWUH�
O
(WDW� 7XQLVLHQ� G
XQH� SDUW� HW� O
(QWUHSULVH� 7XQLVLHQQH�
G
$FWLYLWpV�3pWUROLqUHV�HW�OHV�VRFLpWpV��(XURJDV�,QWHUQDWLRQDO�
,QF��HW�*+3�([SORUDWLRQ��7XQLVLD��/WG�G
DXWUH�SDUW�HW�UHODWLI�
j� O
RFWURL� GX� SHUPLV� GH� SURVSHFWLRQ� G
K\GURFDUEXUHV� GLW�
SHUPLV��(O�+DPUD���

9X� O
DFFRUG� HQ� GDWH� GX� ��� GpFHPEUH� ������ UHODWLI� j� OD�
FHVVLRQ�SDUWLHOOH�GHV�LQWpUrWV�GH�OD�VRFLpWp�*+3�([SORUDWLRQ�
�7XQLVLD�� /WG� DX� SURILW� GH� OD� VRFLpWp�(XURJDV� ,QWHUQDWLRQDO�
,QF��

9X�O
DFFRUG�HQ�GDWH�GX����PDL�������UHODWLI�j�OD�FHVVLRQ�
SDUWLHOOH� GHV� LQWpUrWV� GH� OD� VRFLpWp� �(XURJDV� ,QWHUQDWLRQDO�
,QF�� DX� SURILW� GH� OD� VRFLpWp� �3LRQHHU� 1DWXUHO� 5HVRXUFHV�
7XQLVLD�/WG´��

9X�OD�OHWWUH�GX����DR�W�������UHODWLYH�j�O
H[WHQVLRQ�G
XQH�
DQQpH� GH� OD� SpULRGH� GH� YDOLGLWp� GX� SHUPLV� GH� SURVSHFWLRQ���
(O�+DPUD�HW�j�O
H[WHQVLRQ�GH�VD�VXSHUILFLH��

9X�OD�GHPDQGH�GpSRVpH��OH����DR�W�������j�OD�GLUHFWLRQ�
JpQpUDOH� GH� O
pQHUJLH�� SDU� ODTXHOOH� O
(QWUHSULVH� 7XQLVLHQQH�
G
$FWLYLWpV�3pWUROLqUHV�HW�OHV�VRFLpWpV��(XURJDV�,QWHUQDWLRQDO�
,QF�� HW� �3LRQHHU� 1DWXUHO� 5HVRXUFHV� 7XQLVLD� /WG�� RQW�
VROOLFLWp� OD� WUDQVIRUPDWLRQ� GX� SHUPLV� GH� SURVSHFWLRQ���������
�(O�+DPUD��HQ�SHUPLV�GH�UHFKHUFKH��

9X� O
DYLV� IDYRUDEOH� pPLV� SDU� OH� FRPLWp� FRQVXOWDWLI� GHV�
K\GURFDUEXUHV�ORUV�GH�VD�UpXQLRQ�GX����DR�W�������

9X�OH�UDSSRUW�GX�GLUHFWHXU�JpQpUDO�GH�O
pQHUJLH��

$UUrWH���

$UWLFOH� 3UHPLHU�� �� (VW� LQVWLWXp�� SRXU� XQH� SpULRGH� GH�
TXDWUH�DQV�j�FRPSWHU�GX�MRXU�VXLYDQW�O
H[SLUDWLRQ�GX�SHUPLV�
GH�SURVSHFWLRQ��XQ�SHUPLV�GH�UHFKHUFKH�G
K\GURFDUEXUHV�GLW�
SHUPLV� �(O� +DPUD�� DX� SURILW� GH� O
(QWUHSULVH� 7XQLVLHQQH�
G
$FWLYLWpV�3pWUROLqUHV�HW�GHV�VRFLpWpV��(XURJDV�,QWHUQDWLRQDO�
,QF��HW��3LRQHHU�1DWXUHO�5HVRXUFHV�7XQLVLD�/WG���

&H� SHUPLV�� VLWXp� GDQV� OH� JRXYHUQRUDW� GH� 7DWDRXLQH��
FRPSRUWH� ����� SpULPqWUHV� pOpPHQWDLUHV� VRLW� �����
NLORPqWUHV� FDUUpV�� HW� HVW� GpOLPLWp� SDU� OHV� VRPPHWV� HW� OHV�
QXPpURV� GH� UHSqUHV� ILJXUDQW� GDQV� OH� WDEOHDX� FL�DSUqV�� HW�
FH�� FRQIRUPpPHQW� DX� GpFUHW� VXVYLVp� Q�� ��������� GX� ��
PDL��������
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6RPPHWV� 1��GH�UHSqUHV�

��,QWHUVHFWLRQ�GX�PpULGLHQ
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����DYHF�OD�IURQWLqUH�7XQLVR�
$OJpULHQQH��
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