
� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����GpFHPEUH������ 1������3DJH������

$57,&/(������

(VW�DMRXWp�j�O¶DUWLFOH����GX�FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�

GHV� SHUVRQQHV� SK\VLTXHV� HW� GH� O¶LPS{W� VXU� OHV� VRFLpWpV�� XQ�

SDUDJUDSKH�9,,�GHFLHV�ELV�DLQVL�OLEHOOp��

9,,��GpFLHV�ELV���1RQREVWDQW�OHV�GLVSRVLWLRQV�GH�O¶DUWLFOH����

GH�OD�ORL�Q���������GX����GpFHPEUH������SRUWDQW�SURPXOJDWLRQ�

GX�FRGH�GH�O¶LPS{W�VXU�OH�UHYHQX�GHV�SHUVRQQHV�SK\VLTXHV�HW�GH�

O¶LPS{W� VXU� OHV� VRFLpWpV� VRQW� GpGXFWLEOHV� GH� O¶DVVLHWWH��

LPSRVDEOH�GDQV�OD�OLPLWH�GH�����OHV�EpQpILFHV�SURYHQDQW�GHV�

RSpUDWLRQV�GH�FRXUWDJH��LQWHUQDWLRQDO�TXL�FRQVLVWH�HQ�OD�PLVH�HQ�

UDSSRUW�G¶XQ�DFKHWHXU��HW�G¶XQ�YHQGHXU��QRQ�UpVLGHQWV�DX�VHQV�

GH�OD�ORL�GH�FKDQJH�GXUDQW�OHV�GL[�SUHPLqUHV�DQQpHV�G¶DFWLYLWp�j��

SDUWLU� GH� O
DQQpH� DX� FRXUV� GH� ODTXHOOH� LQWHUYLHQW� OD� SUHPLqUH�

RSpUDWLRQ�GH�FRXUWDJH��

3RXU� OH� GpFRPSWH� GH� OD� SpULRGH� GH� GL[� DQV� SRXU� OHV�

HQWUHSULVH�HQ�DFWLYLWp�DYDQW��OH��HU�MDQYLHU�������VRQW�SULVHV�

HQ�FRQVLGpUDWLRQ�OHV�RSpUDWLRQV�GH�FRXUWDJH�UpDOLVpHV�j�SDUWLU�

GX��HU�MDQYLHU�������

/H� EpQpILFH� GH� FHWWH� GpGXFWLRQ� HVW� VXERUGRQQp� DX�

UHVSHFW� GHV� FRQGLWLRQV� SUpYXHV� SDU� OH� SDUDJUDSKH�9�ELV� GH�

O¶DUWLFOH����GX��SUpVHQW�FRGH��

,QFLWDWLRQ�j�O¶LQYHVWLVVHPHQW��GDQV��

OH�GRPDLQH�GH�O¶H[SORLWDWLRQ��GX�UHF\FODJH�

HW�GH�OD�YDORULVDWLRQ�GHV�GpFKHWV�

$57,&/(������

(VW� DMRXWp� j� O¶DUWLFOH� ��� GX� FRGH� G¶LQFLWDWLRQ� DX[�

LQYHVWLVVHPHQWV�XQ�DOLQpD��DLQVL�OLEHOOp���

/HV� GLVSRVLWLRQV� GX� SUpVHQW� DUWLFOH� QH� V¶DSSOLTXHQW� SDV�
pJDOHPHQW� DX[� YHQWHV� GHV� HQWUHSULVHV� WRWDOHPHQW�
H[SRUWDWULFHV�GH�OHXUV�GpFKHWV�DX[�HQWUHSULVHV�DXWRULVpHV�SDU�
OH�PLQLVWqUH�FKDUJp�GH�O¶HQYLURQQHPHQW�SRXU�O¶H[HUFLFH�GHV�
DFWLYLWpV�GH�YDORULVDWLRQ�HW�GH�UHF\FODJH��/H�PRQWDQW�GH�FHV�
YHQWHV�Q¶HVW�SDV�SULV�HQ�FRQVLGpUDWLRQ�SRXU�OD�GpWHUPLQDWLRQ�
GX� WDX[�PD[LPXP��YLVp�j�O¶DUWLFOH����GX�SUpVHQW�FRGH��/HV�
EpQpILFHV� SURYHQDQW� GH� FHV� YHQWHV� QH� VRQW� SDV� � VRXPLV� j�
O¶LPS{W�VXU�OH�UHYHQX�RX�j�O¶LPS{W�VXU�OHV�VRFLpWpV��

5HQIRUFHPHQW�GHV�UHVVRXUFHV�GX�)RQGV��

GH�3pUpTXDWLRQ�GHV�&KDQJHV�

$57,&/(������

(VW�DMRXWp�DX�GHX[LqPH�SDUDJUDSKH�GH�O¶DUWLFOH����GH�OD�

ORL�Q��������GX����GpFHPEUH������SRUWDQW� ORL�GH� ILQDQFHV�

SRXU�O¶DQQpH������XQ�FLQTXLqPH�WLUHW�DLQVL�OLEHOOp��

�� SDU� XQH� UHWHQXH� VXU� OHV� EpQpILFHV� GH� OD� %DQTXH�
&HQWUDOH�GH�7XQLVLH�GRQW�OH�PRQWDQW�HVW�IL[p�SDU�OH�PLQLVWUH�
GHV�ILQDQFHV��

&UpDWLRQ�G¶XQ�)RQGV�GH�*DUDQWLH�GHV�$VVXUpV�

$57,&/(������

(VW� FUpH� XQ� IRQGV� LQWLWXOp� ©�IRQGV� GH� JDUDQWLH� GHV�

DVVXUpV�ª� GRQW� O¶REMHW� HVW� GH� JDUDQWLU� OHV� DVVXUpV� HQ� FDV�

G¶LQVROYDELOLWp� GHV� HQWUHSULVHV� G¶DVVXUDQFHV� HQ� UpJODQW�� VXU�

GHPDQGH�GX�PLQLVWUH�GHV�ILQDQFHV��OHV�LQGHPQLVDWLRQV�PLVHV�

j�OD�FKDUJH�GH�FHV�HQWUHSULVHV��

$57,&/(�������

/HV�UHVVRXUFHV�GX�IRQGV�VRQW�FRQVWLWXpHV�SDU���

��OD�FRQWULEXWLRQ�GHV�HQWUHSULVHV�G¶DVVXUDQFH�

�� WRXWHV� DXWUHV� UHVVRXUFHV� TXL� SRXUUDLHQW� OXL� rWUH�
DIIHFWpHV�FRQIRUPpPHQW�DX[�ORLV�HW�UqJOHPHQWV�HQ�YLJXHXU��

/D�FRQWULEXWLRQ�GHV�HQWUHSULVHV�G¶DVVXUDQFH�HVW�IL[pH�SDU�
GpFUHW��

$57,&/(�������

/H� IRQGV� HVW� VXEURJp� GDQV� OHV� GURLWV� HW� DFWLRQV� GHV�
DVVXUpV� j� O¶pJDUG� GHV� WLHUV� TXL� RQW� SURYRTXp� SDU� OHXUV�
SURSUHV� IDXWHV� OHV� GRPPDJHV� D\DQW� GRQQp� OLHX� j� OD�
UHVSRQVDELOLWp� GH� O¶HQWUHSULVH� G¶DVVXUDQFH�� /H� IRQGV� VH�
VXEURJH� pJDOHPHQW� j� O¶HQWUHSULVH� G¶DVVXUDQFH� SRXU�
O¶H[pFXWLRQ�GHV�WUDLWpV�GH�UpDVVXUDQFH��

$57,&/(������

/HV� FRQGLWLRQV� HW� OHV� PRGDOLWpV� G¶LQWHUYHQWLRQ� HW� GH�
JHVWLRQ� GX� IRQGV� GH� JDUDQWLH� GHV� DVVXUpV� VRQW� IL[pV� SDU�
GpFUHW��/D�JHVWLRQ�GH�FH� IRQGV�HVW�FRQILpH�j�XQH�HQWUHSULVH�
HQ� YHUWX� G¶XQH� FRQYHQWLRQ� FRQFOXH� HQWUH� OH� PLQLVWUH� GHV�
ILQDQFHV�HW�FHWWH�HQWUHSULVH��

$57,&/(�������

6RQW� DSSOLFDEOHV� j� OD� FRQWULEXWLRQ� GHV� HQWUHSULVHV�
G¶DVVXUDQFH� SUpYXH� SDU� O¶DUWLFOH� ��� GH� OD� SUpVHQWH� ORL� HQ�
PDWLqUH� GH� UHFRXYUHPHQW�� G¶REOLJDWLRQV�� GH� FRQWU{OH�� GH�
FRQVWDWDWLRQ�GHV� LQIUDFWLRQV�� GHV� VDQFWLRQV�� GH�FRQWHQWLHX[��
GH�SUHVFULSWLRQ�HW�GH�UHVWLWXWLRQ�OHV�PrPHV�UqJOHV�DIIpUHQWHV�
j�OD�WD[H�XQLTXH�VXU�OHV�DVVXUDQFHV��

5pGXFWLRQ�GX�WDX[�GH�OD�WD[H�VXU�OD�YDOHXU�DMRXWpH�

GH�����j�����SRXU�OHV�VHUYLFHV�,QWHUQHW�

$57,&/(������

6RQW� VRXPLV� j� OD� WD[H� VXU� OD� YDOHXU� DMRXWpH� DX� WDX[� GH�

���� OHV� VHUYLFHV� ,QWHUQHW� UHQGXV� SDU� OHV� IRXUQLVVHXUV� GH�

VHUYLFHV� ,QWHUQHW� HW� OHV� FHQWUHV� SXEOLFV� G¶,QWHUQHW� DJUppV�

FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��

([RQpUDWLRQ�GH�OD�79$�GHV�pFDLOOHV�GH�JODFH�GHVWLQpHV�

j�OD�FRQVHUYDWLRQ�HW�j�OD�UpIULJpUDWLRQ�

GHV�SURGXLWV�GH�OD�SrFKH�

$57,&/(������

(VW� DMRXWp� DX� WDEOHDX� ©�$�ª� DQQH[p� DX� FRGH� GH� OD� WD[H�

VXU�OD�YDOHXU�DMRXWpH�XQ�QXPpUR����ELV�DLQVL�OLEHOOp�����

���ELV���OHV�pFDLOOHV�GH�JODFH�GHVWLQpHV�j�OD�FRQVHUYDWLRQ�

HW�j�OD�UpIULJpUDWLRQ�GHV�SURGXLWV�GH�OD�SrFKH��

([RQpUDWLRQ�GHV�FRQWUDWV�GH�SURGXFWLRQ��

�DJULFROH�GHV�GURLWV�G¶HQUHJLVWUHPHQW�

$57,&/(������

(VW� DMRXWp� j� O¶DUWLFOH� ��� GX� FRGH� GHV� GURLWV�
G¶HQUHJLVWUHPHQW�HW�GH�WLPEUH�XQ�QXPpUR���DLQVL�OLEHOOp���

���� OHV� FRQWUDWV� SDU� OHVTXHOV� O¶DJULFXOWHXU� V¶HQJDJH� j�

SURGXLUH�GHV�SURGXLWV� DJULFROHV�HW� j� OHV�YHQGUH�j�XQH�DXWUH�

SDUWLH�TXL�V¶REOLJH�j�OHV�DFKHWHU��


