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3DUWLFLSDQWV ��&I��DQQH[H
/H�ELODQ������GH� OD�SROOXWLRQ�VRXIUpH� HQUHJLVWUpH� VXU� OHV����FDSWHXUV�GH� VXUYHLOODQFH�GX� GLR[\GH�GH
VRXIUH�LPSODQWpV�GDQV�OD�UpJLRQ�3$&$��D�pWp�SUpVHQWp�SDU�O
DVVRFLDWLRQ�$,5)2%(3��FKDUJpH�G¶DQDO\VHU
SOXV�VSpFLILTXHPHQW�FHWWH�SROOXWLRQ�GDQV�OH�FDGUH�G¶$LU�$OSHV�0pGLWHUUDQpH��6XU�OH�SRXUWRXU�GH�O¶pWDQJ
GH�%HUUH�HW�GX�JROIH�GH�)RV��OD�SROOXWLRQ�GH�SRLQWH�HQ�GLR[\GH�GH�VRXIUH�D�OpJqUHPHQW�GpFUX�HQ������
WDQGLV�TXH�VXU�OD�SROOXWLRQ�GH�IRQG��DXFXQH�VWDWLRQ�GH�PHVXUH�Q¶D�GpSDVVp�O¶REMHFWLI�GH�TXDOLWp�IL[p�j
���J�P� HQ�PR\HQQH�DQQXHOOH�IL[p�SDU�OH�GpFUHW�GX���PDL������
/
RXHVW� GHV� %RXFKHV� GX� 5K{QH� FRQQDvW� FHSHQGDQW� WRXMRXUV� HQ� ����� GH� QRPEUHX[� HW� IUpTXHQWV
GpSDVVHPHQWV� GHV� SULQFLSDOHV� YDOHXUV� GH� UpIpUHQFH� SRXU� OD� SURWHFWLRQ� GH� OD� VDQWp� KXPDLQH�� DYHF� ��
KHXUHV�GH�GpSDVVHPHQW�GH�OD�YDOHXU�OLPLWH�GH������J�P� HQ�PR\HQQH�KRUDLUH�HQ������

�� %LODQ�GHV�67(51(6�DQQpH������
/H�GLVSRVLWLI�67(51(6��6\VWqPH�7HPSRUDLUH�G
(QFDGUHPHQW�5pJOHPHQWDLUH�1RUPDWLI�GHV�(PLVVLRQV
6RXIUpHV��YLVH�j� OLPLWHU�OHV�UHMHWV�VRXIUpV�LQGXVWULHOV�GDQV� OD�]RQH�GH�)RV�±�%HUUH�HW�GH�*DUGDQQH�� ,O
GpFRXOH� G¶XQH� SURFpGXUH� UpJOHPHQWDLUH� GpILQLH� SDU� DUUrWH� SUpIHFWRUDO� HW� D� pWp� PLV� HQ� °XYUH� j� ���
UHSULVHV�HQ������FRQWUH����GpFOHQFKHPHQWV�HQ����� ��OHV�TXDUWLHUV�6XG�GH�0DUWLJXHV��3RUW�GH�%RXF��OD
F{WH� %OHXH� HW� )RV� VXU� PHU� GHPHXUHQW� SULQFLSDOHPHQW� FRQFHUQpV� SDU� FH� GLVSRVLWLI� G¶DOHUWH� GHV
SRSXODWLRQV�
/¶DEDLVVHPHQW�GX�VHXLO�GH�GpFOHQFKHPHQW�GHV�67(51(6�GLUHFWLRQQHOV HQ������j������J�P��K��SRXU
�����J�P��K�HQ�������D�FRQWULEXp�j�DXJPHQWHU�OH�QRPEUH�GH�GpFOHQFKHPHQW�SHUPHWWDQW�G
DQWLFLSHU�OD
UpGXFWLRQ�GHV�pPLVVLRQV�ORUVTXH�OHV�QLYHDX[�GH�GLR[\GH�GH�VRXIUH�FRPPHQFHQW�j�DXJPHQWHU�GDQV�O
DLU
DPELDQW�� &HUWDLQV� LQGXVWULHOV� GH� OD� ]RQH� )RV�%HUUH�� D\DQW� WHVWp� ORUV� GH� FHV� GHUQLqUHV� VHPDLQHV�� OH
V\VWqPH� LQIRUPDWLTXH�PRGHUQLVp� G¶$LUIREHS� GH� UDSDWULHPHQW� GHV� GRQQpHV� TXDUW�KRUDLUH� HQUHJLVWUpHV
VXU�OHV�FDSWHXUV�GH�PHVXUH�UpDJLVVHQW�G¶RUHV�HW�GpMj�DX�VHXLO�����J�P� SHUPHWWDQW�G¶DQWLFLSHU�HQ�FHOD
OHV�VSpFLILFLWpV�GH�OD�GLIIXVLRQ�GX�GLR[\GH�GH�VRXIUH�GDQV�O¶DWPRVSKqUH�

�� 2SWLPLVDWLRQ�GX�UpVHDX�GH�VXUYHLOODQFH�GH�OD�SROOXWLRQ�VRXIUpH

/D� EDVH� GH� GRQQpHV� 67(51(6�� DOLPHQWpH� SDU� $LUIREHS�� OD� '5,5(� HW� OHV� LQGXVWULHV� GH� OD� UpJLRQ
3$&$��SHUPHW�GpVRUPDLV�GH�TXDQWLILHU� O
LPSDFW�GX�GLVSRVLWLI�GH�UpGXFWLRQ�GHV�pPLVVLRQV�� HOOH�D�IDLW
O¶REMHW�GH�SUHPLHUV�WUDLWHPHQWV�VWDWLVWLTXHV��TXL�GHYUDLHQW�SHUPHWWUH�G¶LFL�OD�ILQ�GH�FHWWH�DQQpH�G¶RSpUHU
GHV� VLPXODWLRQV� ILQHV� HW� G¶pYDOXHU� O¶LPSRUWDQFH� GX� FULWqUH� PpWpRURORJLTXH� VXU� OD� GLIIXVLRQ� GH� OD
SROOXWLRQ�VRXIUpH�
/D�VXUYHLOODQFH�GH�OD�TXDOLWp�GH�O¶DLU�HW�O¶LQIRUPDWLRQ�GX�SXEOLF�VRQW�GHPHXUpHV�OHV�FOpV�GH�YR�WH�GDQV
O¶RSWLPLVDWLRQ�GX�UpVHDX�GH�VXUYHLOODQFH�GX�GLR[\GH�GH�VRXIUH��/¶DERXWLVVHPHQW�GH�OD�PLVH�j�MRXU�GH�OD
EDVH� GH� GRQQpHV� D� SHUPLV� G¶LGHQWLILHU� WURLV� VLWXDWLRQV� HQ� PDWLqUH� GH� VXUYHLOODQFH� GH� OD� SROOXWLRQ
VRXIUpH �



�

� /¶LPSODQWDWLRQ� GH� VWDWLRQV� GH�PHVXUHV� GDQV� GHV� ]RQHV� QH� FRUUHVSRQGDQW� SDV� DX[� FULWqUHV� G¶XQH
VXUYHLOODQFH�SDU�OD�PHVXUH�HQ�FRQWLQX �

� /¶DEVHQFH�GH�VWDWLRQV�GDQV�GHV�]RQHV�SRXYDQW�UpSRQGUH�DX[�FULWqUHV�GH�VXUYHLOODQFH �
� 8QH�GHQVLWp�LPSRUWDQWH�GH�VWDWLRQV�GDQV�GHV�]RQHV�FRUUHVSRQGDQW�DX[�FULWqUHV�G¶XQH�VXUYHLOODQFH

SDU�OD�PHVXUH�HQ�FRQWLQX�
$LUIREHS��GHYDQW�FH�FRQVWDW��D�SURSRVp�DX[�FROOqJHV�GX�6333,�G¶RSWLPLVHU�OH�UpVHDX�GH�VXUYHLOODQFH�HQ
FRQWLQX��HQ�PRGXODQW�OD�VXUYHLOODQFH�GDQV�FHUWDLQHV�]RQHV�SDU�GHV�PR\HQV�SOXV�DSSURSULpV��FDPSDJQHV
GH� PHVXUHV� PRELOHV�� HW� GH� SRUWHU� O¶HIIRUW� VXU� G¶DXWUHV� QpFHVVLWDQW� XQ� FRPSOpPHQW� GH� VXUYHLOODQFH�
QRWDPPHQW�GX�IDLW�GH�OHXU�GHQVLWp�GpPRJUDSKLTXH��&HWWH�YRORQWp�G¶RSWLPLVHU�OH�UpVHDX�GH�VXUYHLOODQFH
SRXUUDLW�LPSOLTXHU�j�FRXUW�WHUPH�OD�UpYLVLRQ�GX�FDGUH�UpJOHPHQWDLUH�HQFDGUDQW�OD�PHVXUH�HQ�FRQWLQX�GH
OD�SROOXWLRQ�VRXIUpH�HQ�3$&$�

����%DVH�GH�GRQQpHV�67(51(6
��'pFOHQFKHPHQW�GX�GLVSRVLWLI�67(51(6�VXU�OHV�QLYHDX[�GH�62� GDQV�O
DLU�HVW�SRVpH�
'DQV� OD� UpDOLWp� RQ� QH� PDvWULVH� SDV� OHV� YDULDWLRQV� PpWpRURORJLTXHV� HW� TXH� VL� FHOOHV� FL� QH� VRQW� SDV
LGHQWLTXHV�HQWUH�OHV�GHX[�VLWXDWLRQV�H[SpULPHQWpHV��LO�VHUD�GLIILFLOH�GH�FRQFOXUH�VL�O
HIIHW�VXU�OHV�QLYHDX[
GH�62��UpVXOWH�GHV�YDULDWLRQV�G
pPLVVLRQV�RX�GHV�YDULDWLRQV�PpWpRURORJLTXHV��(Q�UHYDQFKH��O
LQWpUrW�GHV
RXWLOV�GH�VLPXODWLRQ�PLV�HQ�°XYUH�HVW�GH�SRXYRLU�IDLUH�YDULHU�OHV�pPLVVLRQV�GH�62��WRXWHV�FRQGLWLRQV
pJDOHV�SDU�DLOOHXUV�
��'pODL�GH�PLVH�j�GLVSRVLWLRQ�GH�FHV� UpVXOWDWV��$,5)2%(3�SURJUDPPH�XQ� VHFRQG�pWDW�G
DYDQFHPHQW
SRXU�ILQ������

����/H�SURJUDPPH�G¶DFWLRQV�����

D� /H�ODQFHPHQW�G
XQH�pWXGH�FRPSOpPHQWDLUH�SRXU�DFWXDOLVHU�OHV�TXRWDV�GHV�67(51(6���OH�FDKLHU�GH
FKDUJHV�GH�FHWWH�pWXGH��G¶XQ�FR�W�HVWLPDWLI�GH��������¼��ILQDQFpH�HQ�WRWDOLWp�SDU�OD�'5,5(��GHYUDLW
rWUH�UpGLJpH��DX�WHUPH�GX�UHQGX�GH�O¶HQVHPEOH�GHV�pWXGHV�WHFKQLFR�pFRQRPLTXHV�UpDOLVpHV�SDU�OHV
LQGXVWULHOV�GH�OD�UpJLRQ�SUpVHQWDQW�OHXUV�DFWLRQV�HQ�YXH�G¶REWHQLU�GHV�UpGXFWLRQV�VLJQLILFDWLYHV�GHV
VXEVWDQFHV� SROOXDQWHV�� GRQW� OH� GLR[\GH� GH� VRXIUH �� 8Q� FRPLWp� GH� SLORWDJH� VHUD� FRQVWLWXp�� LO
FRPSUHQGUD�GHV�UHSUpVHQWDQWV�GHV�LQGXVWULHOV��GHV�DVVRFLDWLRQV�HW�GH�O
DGPLQLVWUDWLRQ�

E� /HV� RQ]H� LQGXVWULHOV� FRQFHUQpV� SDU� OHV� pWXGHV� WHFKQLFR�pFRQRPLTXHV� GHPDQGpHV� SDU� DUUrWp
SUpIHFWRUDO�HW�VXLYDQW�OHV�SURSRVLWLRQV�GX�JURXSH�GH�WUDYDLO�ORUV�GH�VD�SUpFpGHQWH�UpXQLRQ�HQ�DYULO
������RQW�UHPLV�UpFHPPHQW��OHV�FDKLHUV�GHV�FKDUJHV��DX[�VHUYLFHV�GH�OD�'5,5( ��&HV��FDKLHUV�GHV
FKDUJHV�SUpFLVHQW�TXH� OHV�PHLOOHXUHV� WHFKQLTXHV�GLVSRQLEOHV� VHURQW� H[DPLQpHV�SRXU� FRQQDvWUH� OHV
UpGXFWLRQV�SRVVLEOHV�GHV�UHMHWV�GH��62��PDLV�DXVVL��OHV�HIIHWV�LQGXLWV�VXU�OHV�pPLVVLRQV�GH�1R[��&HV
pWXGHV�DWWHQGXHV�SRXU� O¶DXWRPQH������VXU�OD� � IDLVDELOLWp�GHV�DFWLRQV��LQYHVWLVVHPHQWV��SURFHVV�GH
IDEULFDWLRQ�� FRPEXVWLEOHV«�� GHYUDLHQW� SHUPHWWUH� j� OD� '5,5(� HW� DX[� DXWUHV� FROOqJHV� GX� 6333,
G¶pYDOXHU� OH� VpULHX[� GHV� DFWLRQV� GHV� LQGXVWULHOV� HQ� YXH� G¶REWHQLU� GHV� UpGXFWLRQV� VLJQLILFDWLYHV
G¶pPLVVLRQ�GH�VXEVWDQFHV�SROOXDQWHV�VXU�OD�]RQH�GH�)RV�%HUUH�
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