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/·DVVXUDQFH�DpULHQQH�
XQ�PR\HQ�GH�SD\HU�OD�UHVSRQVDELOLWp �GX�

WUDQVSRUWHXU�DpULHQ
0U���.+$5&+,��2PDU��0DDPDU

(QVHLJQDQW�j�O¶8QLYHUVLWp��'U��028/$<�7DKDU���6$,'$����$/*(5,(

,QWURGXFWLRQ���
/
DVVXUDQFH� DpULHQQH� SUpVHQWH� XQ� RXWLO� SRXU� UpGXLUH� OHV�

LQFLGHQFHV�ILQDQFLqUHV�GHV�FRQVpTXHQFHV�H[WUrPHPHQW�QpIDVWHV�SRXU�
O
DYLRQ� HW� DXVVL� OHV� DFFLGHQWV� G
DYLDWLRQ� FDXVpV� DX[� SDVVDJHUV��
EDJDJHV�� HW� OHV� PDUFKDQGLVHV� TXL� VRQW� VRXV� OH� FRPPDQGHPHQW� GX�
WUDQVSRUWHXU�DpULHQ��

&HWWH� VLWXDWLRQ� YD� HPSLUHU� TXDQG� RQ� V
HQJDJH� GDQV� XQH�
DFWLYLWp� DpULHQQH� TXL� H[LJH� GH� JURV� LQYHVWLVVHPHQWV� ILQDQFLHUV�
FRPSWH� WHQXH�GH� OD�YDOHXU�GHV� DYLRQV� HW� VRQ�PDWpULHOV� HW� DXVVL� OHV�
VDODLUHV� GHV� WUDYDLOOHXUV� HW� GH� OHV� IRUPHU�� FH� TXL� UHQG� OD� FKDUJH�
ILQDQFLqUH� VXSSRUWpH� SDU� OH� WUDQVSRUWHXU� DpULHQ� JUDYH�� TXDQG� XQH�
FDWDVWURSKH� IUDSSH� OD� SHUWH� G¶XQH� DYLRQ� HW� UpSRQGUH� j� OD�
FRPSHQVDWLRQ� SRXU� FH� TXL� RQW� HX� OHXU� VHUYLFHV� DULHQQH� RX� OHXUV�
KpULWLHUV�� RX�SRXU� OHV�SHUVRQQHV�TXL�RQW� VXEL�GHV�GRPPDJHV� VXU� OD�
VXUIDFH�GH�OD�WHUUH���

3RXU�FHV�UDLVRQV�� O¶DVVXUDQFH�DpULHQQH�D�YX�OH�MRXU�j�FDXVH�
GX� GpYHORSSHPHQW� FRQQXH� GDQV� OD� WHFKQRORJLH� HW� O
LQGXVWULH�
DpURQDXWLTXH�� &H� TXL� D� PLQLPLVp� OH� QRPEUH� GHV� FDWDVWURSKHV�
DpULHQQHV� G¶XQH� SDUW�� HW� G¶DXWUH� SDUW� OLPLWpV� OD� UHVSRQVDELOLWp� GX�
WUDQVSRUWHXU�DpULHQ�RX�O¶H[SORLWHXU�G¶DYLRQ�VXU�OH�FKDPS�QDWLRQDO�HW�
LQWHUQDWLRQDO���

3ODQ�GX�WUDYDLO���
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,� 5DSSHO�KLVWRULTXH�VXU�OH�GURLW�GX�WUDQVSRUW�DpULHQ���
��/D�FRQYHQWLRQ�GH�9DUVRYLH�GH�������
���/D�FRQYHQWLRQ�GH�0RQWUpDO�GH�������

,,� $SHUoX�VXU�O¶DVVXUDQFH�DpULHQQH�HQ�$OJpULH���
,,,� /¶LPSRUWDQFH� GH� O
DVVXUDQFH� GH� UHVSRQVDELOLWp� GX�

WUDQVSRUWHXU�DpULHQ����
,9� /¶$VVXUDQFH� FRPPH� PR\HQ� GH� SD\HU� OD�

UHVSRQVDELOLWp�GX�WUDQVSRUWHXU���
9� �����/HV� OLPLWHV� G¶DVVXUDQFH� GH� UHVSRQVDELOLWp� GX�

WUDQVSRUWHXU�DpULHQ���
�� /HV� SODIRQGV� GH� JDUDQWLH� GDQV� OH� FDGUH� GH� OD�

FRQYHQWLRQ�GH�9DUVRYLH�������
�� /¶pYROXWLRQ�GHV�PRQWDQWV�GH�OD�JDUDQWLH���

9,� /H�FRQFHSW�GH�O
DVVXUDQFH�REOLJDWRLUH���

,� 5DSSHO� KLVWRULTXH� VXU� OH� GURLW� GX� WUDQVSRUW�
DpULHQ���

/H� GURLW� DpULHQ� HVW� XQH� GHV� FRPSRVDQWHV� GX� GURLW� GX�
WUDQVSRUW� �� LO� HQJOREH� OHV� QRUPHV� MXULGLTXHV� GH� OD� QDYLJDWLRQ�
DpULHQQH� HW� HQ� UpJLW� O¶RUJDQLVDWLRQ� GDQV� WRXWHV� VHV� GLPHQVLRQV�
�DpURGURPHV��URXWHV�DpULHQQHV��SHUVRQQHO�GH�QDYLJDWLRQ���,O�GpILQLW�OH�
VWDWXW� MXULGLTXH� GH� O¶DpURQHI� HW� OHV� UqJOHV� UHODWLYHV� j� VRQ� PLOLHX�
QDWXUHO�� O¶DLU�� (QILQ�� LO� WUDLWH� GH� OD� UHVSRQVDELOLWp� GHV� GRPPDJHV�
FDXVpV�DX[�WLHUV�SDU�OHV�DpURQHIV���

/RUV� GX� GpYHORSSHPHQW� GX� WUDQVSRUW� DpULHQ�� GDQV� OHV� DQQpHV�
������ OHV� (WDWV� RQW� UHVVHQWL� OH� EHVRLQ� G¶HQ� PRGLILHU� OHV� UqJOHV� GH�
IRQFWLRQQHPHQW�� VXU� OH� SODQ� LQWHUQDWLRQDO�� VRXV� IRUPH� G¶XQ� FHUWDLQ�
QRPEUH�GH�UqJOHV�PXWXHOOHPHQW�DGRSWpHV�HQWUH�HX[�HW�DFFHSWpHV�GH�
IDoRQ�FRQVHQVXHOOH��&HV�UqJOHV�RQW�FRQVWLWXp��DX�ILO�GHV�DQV��OH�GURLW�
GX�WUDQVSRUW��LQWHUQDWLRQDO�HW�QDWLRQDO��

�� /D�FRQYHQWLRQ�GH�9DUVRYLH�GH�������
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/D� SUHPLqUH� IRLV� RX� O¶DYLRQ� pWp� � XWLOLVpH� � GDQV� OH� SODQ�
FRPPHUFLDOH�� LO� \¶DYDLV� MXVWH� O
DVVXUDQFH� PDULWLPH� HW� WHUUHVWUH�� HW�
DSUqV�OD�QDLVVDQFH�GX�SUHPLqUH�FRQYHQWLRQ� LQWHUQDWLRQDO�DpULHQQH�j�
3DULV� ������ FHWWH� FRQYHQWLRQ� Q¶DV� SDV� WUDLWpH� OD� TXHVWLRQ�
G¶DVVXUDQFH��PDLV�HOOH�D�VLJQDOpH�SRXU�OH�IDLUH�GDQV�OH�IXWXUH��SDUFH�
TX¶HOOH� D� WUDLWp� O¶HQVHPEOH� GHV� UqJOHV� TXL� VWLSXOH� O
REOLJDWLRQ� GH�
FKDTXH�DYLRQ� TXL� GpWLHQW� XQ� FHUWLILFDW� GH� QDYLJDWLRQ� HW� SHUPLVVLRQ�
VSpFLDO�SRXU�O¶pTXLSDJH��HW�DXVVL�OD�PLVH�HQ�SODFH�GH�OD�FRPPLVVLRQ�
LQWHUQDWLRQDOH� GH� QDYLJDWLRQ� DpULHQQH� �&�,�1�$���� 'L[� DQV� DSUqV��
O¶DSSDULWLRQ� G¶XQH� FRQYHQWLRQ� LQWHUQDWLRQDOH� VSpFLDOLVpH� GDQV� OH�
WUDQVSRUW� DpULHQ� j� 9DUVRYLH� ������ �� (OOH� FRQVWLWXH� O¶XQH� GHV�
SULQFLSDOHV� VRXUFHV� GH� GURLW� DpULHQ� SULYp� �� HOOH� UqJOH� OHV� UDSSRUWV�
HQWUH� OHV� WUDQVSRUWHXUV� HW� OHXUV� SDVVDJHUV� HW� V¶DSSOLTXH� j� WRXW�
WUDQVSRUW� LQWHUQDWLRQDO� GH� SHUVRQQHV�� EDJDJHV� RX� PDUFKDQGLVHV��
HIIHFWXp� SDU� DpURQHI� FRQWUH� UpPXQpUDWLRQ�� (OOH� HVW� FRQQXH� SRXU�
pWDEOLU� OD� UHVSRQVDELOLWp� GH� SULQFLSH� GX� WUDQVSRUWHXU� �� FHOXL�FL� HVW�
UHVSRQVDEOH�GH�SOHLQ�GURLW�GHV�GRPPDJHV� FDXVpV�SHQGDQW� OD�SKDVH�
DpULHQQH��DX[�SHUVRQQHV�HW�DX[�ELHQV�WUDQVSRUWpV��VDXI�V¶LOV�QH�VRQW�
SDV�HQUHJLVWUpV��(OOH�DXVVL�Q¶D�SDV�PHQWLRQQp�OD�QRWLRQ�G¶DVVXUDQFH�
DpULHQQH� PDLV� RQ� SHXW� OH� FRPSUHQGUH� TXDQG� HOOH� D� UpJLW� OD�
UHVSRQVDELOLWp�GX�WUDQVSRUWHXU�DpULHQ�

3URWRFRO�/$+(<�OXL�DXVVL�D�MXVWH�GRQQHU�GHV�UHFRPPDQGDWLRQ�
SRXU� � OHV�(WDWV�FRQWUDFWDQWV� GH�PHWWUH�HQ� SODFH� GHV� V\VWqPHV� SRXU�
DVVXUHU� OH� UHVSHFW� GH� O
LQGHPQLVDWLRQ� pWDEOLH� FRQIRUPpPHQW� j� OD�
&RQYHQWLRQ�GH�9DUVRYLH��������

$SUHV�LO�\¶DYDLV�OD�FRQYHQWLRQ�GH�&KLFDJR������TXL�HVW�YHQXH�j�
OD�SODFH�GX�FRQYHQWLRQ�GH�3DULV��GDQV�XQH�SUHPLqUH�OHFWXUH�oD�VH�YRLW�
TXH� FHWWH� FRQYHQWLRQ� Q¶D� DXFXQ� OLHQ� DYHF� O¶DVVXUDQFH� DpULHQQHV��
PDLV� LO�IDXW�UHFRQQDvWUH�TXH�FHWWH�FRQYHQWLRQ�D�FUpp�XQH�RUJDQLVPH�
LQWHUQDWLRQDO� VSpFLDOLVHU�GDQV� O¶DYLDWLRQ� FLYLO� LQWHUQDWLRQDO�� HW� DXVVL�
pWDEOLH�GHV� UqJOHV�FRQFHUQDQW� O¶LPPDWULFXODWLRQ�GHV�DpURQHIV�HW�GHV�
SURFpGXUHV� j� VXLYUH� TXDQG� LO� V¶DJLW� G¶XQH� FDWDVWURSKH� DpULHQQH�� FH�
TXL�D�IDFLOLWp�O¶XQLRQV�GHV�UqJOHV�G¶DVVXUDQFH�DpULHQQH�HW�GpYHORSSHU�
VRQ�PDUFKp��
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,O� IDXW� UHFRQQDLWUH� DXVVL� OHV� HIIRUWV� SULV� SDU� OH� %85($8�
9(5,7$6�� � HW� VRQ� LPSRUWDQFH� SRXU� OHV� QDYLUHV� HW� OD� QDYLJDWLRQ�
PDULWLPH�HW� TXL�D� pODUJL� VRQ�GRPDLQH�DXVVL� SRXU� OHV� DpURQHIV� HW� OD�
QDYLJDWLRQ�DpULHQQH��GX�IDLW�TX¶LO�D�SXEOLp�XQ�SUHPLHU�UHJLVWUH�SRXU�
OHV�DpURQHIV�LPPDWULFXOHU�HQ������HW�TXL�D�PLV�DXVVL�GHV�DQQH[HV���
WDEOHDX[�� TXL� FRQWLHQV� GHV� FDUDFWpULVWLTXHV� WHFKQLTXHV� SRXU� OHV�
DYLRQV� FLYLO� DSSDUWHQDQW� DX[� (WDWV� VLJQDWDLUH� GH� OD� FRQYHQWLRQ� GH�
3$5,6��������HW�DSUqV��LO�D�FRPPHQFp�j�SXEOLHU�XQ�UHJLVWUH�FKDTXH�
DQQpH�VXU�FH�GRPDLQH�GHSXLV�������5HJLVWUH�$pURQDXWLTXH��HW�DYHF�
WURLV�ODQJXHV�)UDQoDLVH��$QJODLVH�HW�,WDOLHQQH��

/
LQVXIILVDQFH�GH�OD�FRQYHQWLRQ�GH�9DUVRYLH�GH������TXL�UpJODLW�
OHV� UHVSRQVDELOLWpV� GHV� WUDQVSRUWHXUV� DpULHQV� HQ� FDV� GH� GpFqV� RX�
EOHVVXUH� HW� GH� VHV� UpYLVLRQV� XOWpULHXUHV�� D� PLV� HQ� pYLGHQFH� OD�
QpFHVVLWp�GH�PRGHUQLVHU�HW�XQLILHU�FH�UpJLPH�GH�UHVSRQVDELOLWp��

(Q� PDL� ������ XQ� DFFRUG� D� pWp� QpJRFLp� HQWUH� OHV� eWDWV�
FRQWUDFWDQWV� GH�O
2$&,��2UJDQLVDWLRQ� GH� O
DYLDWLRQ� FLYLOH�
LQWHUQDWLRQDOH�� TXL� PRGHUQLVH� OH� UpJLPH� GH� OD� FRQYHQWLRQ� GH�
9DUVRYLH� DILQ� GH� OH� UHIRQGUH� HQ� XQ� LQVWUXPHQW� MXULGLTXH� XQLTXH�
RIIUDQW� XQ� QLYHDX� G
LQGHPQLVDWLRQ� DSSURSULp� HQ� FDV� GH� GRPPDJHV�
FDXVpV�DX[�SDVVDJHUV�ORUV�GH�WUDQVSRUWV�DpULHQV�LQWHUQDWLRQDX[��

�� /D�FRQYHQWLRQ�GH�0RQWUpDO�GH��������
/D�QRXYHOOH�FRQYHQWLRQ�GH�0RQWUpDO�GH��������pWDEOLW�XQ�FDGUH�

MXULGLTXH� XQLIRUPH� SRXU� UpJLU� OD� UHVSRQVDELOLWp� GHV� FRPSDJQLHV�
DpULHQQHV�HQ�FDV�GH�GRPPDJHV�FDXVpV�DX[�SDVVDJHUV��DX[�EDJDJHV�HW�
DX[�PDUFKDQGLVHV�ORUV�GH�YR\DJHV�LQWHUQDWLRQDX[��

/H� QRXYHO� DFFRUG� pWDEOLW� XQ� QRXYHDX� FDGUH� MXULGLTXH� JOREDO��
GRQW�OHV�SOXV�LPSRUWDQWV�DSSRUWV�VRQW�OHV�VXLYDQWV���

x DGRSWLRQ� GX� SULQFLSH� GH� UHVSRQVDELOLWp� FLYLOH� LOOLPLWpH� GX�
WUDQVSRUWHXU�DpULHQ�HQ�FDV�GH�GRPPDJHV�FRUSRUHOV�DUWLFXOp�HQ�GHX[�
QLYHDX[��
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�XQ� SUHPLHU� QLYHDX� LQVWDXUDQW� XQ� UpJLPH� GH� UHVSRQVDELOLWp�
REMHFWLYH�GH�SOHLQ�GURLW� GX� WUDQVSRUWHXU� MXVTX
j�KDXWHXU�GH�
��������'76��GURLWV�GH�WLUDJH�VSpFLDX[�GpILQLV�SDU�OH�IRQGV�
PRQpWDLUH�LQWHUQDWLRQDO��VRLW�HQYLURQ���������HXURV���
�DX�GHOj�GH�FH�PRQWDQW��XQ�VHFRQG�QLYHDX�GH�UHVSRQVDELOLWp�
EDVp�VXU� OD�IDXWH�SUpVXPpH�GX� WUDQVSRUWHXU�GRQW�FH�GHUQLHU�
QH�SHXW�V
H[RQpUHU�TX
HQ�SURXYDQW�TX
LO�Q
D�FRPPLV�DXFXQH�
IDXWH��OD�SUHXYH�HVW�j�VD�FKDUJH���

x UHFRQQDLVVDQFH� GX� SULQFLSH� GH� YHUVHPHQW� GH� SDLHPHQWV� DQWLFLSpV�
G
DOORFDWLRQV� GH� SUHPLHU� VHFRXUV�� HQ� FDV� GH� GRPPDJHV� FRUSRUHOV�
DILQ�TXH�OHV�YLFWLPHV�RX�OHXUV�D\DQW�GURLW�SXLVVHQW�IDLUH�IDFH�j�OHXUV�
EHVRLQV�pFRQRPLTXHV�LPPpGLDWV��

x SRVVLELOLWp� SRXU� OH� SDVVDJHU� YLFWLPH� RX� VHV� D\DQWV�GURLW� GH� VH�
SRXUYRLU�GHYDQW�OHV�WULEXQDX[�GH�VD�UpVLGHQFH�SULQFLSDOH��

x DXJPHQWDWLRQ�GHV�OLPLWHV�GH�UHVSRQVDELOLWp�GX�WUDQVSRUWHXU�HQ�FDV�GH�
UHWDUG�� DLQVL� TX
HQ� FDV� GH� GRPPDJHV� FDXVpV� DX[� EDJDJHV� �UHWDUG��
SHUWH�RX�GpWpULRUDWLRQ���

x PRGHUQLVDWLRQ�GHV�GRFXPHQWV�UHODWLIV�DX�WUDQVSRUW��ELOOHWV�HW� OHWWUHV�
GH�WUDQVSRUW�DpULHQ�pOHFWURQLTXHV���

x FODULILFDWLRQ� GHV� UqJOHV� SRUWDQW� VXU� OH� UpJLPH� GH� UHVSRQVDELOLWp�
UHVSHFWLYH�GX�WUDQVSRUWHXU�FRQWUDFWXHO�HW�GX�WUDQVSRUWHXU�GH�IDLW��

x LQVWLWXWLRQ� JpQpUDOLVpH� DX� SODQ� PRQGLDO� GH� O
REOLJDWLRQ�
G
DVVXUDQFH�GHV�WUDQVSRUWHXUV�DpULHQV��

x LQWURGXFWLRQ� G
XQH� FODXVH� GLWH� UpJLRQDOH�� SHUPHWWDQW� DX[�
RUJDQLVDWLRQV� G
LQWpJUDWLRQ� pFRQRPLTXH�� WHOOHV� TXH� O
8QLRQ�
HXURSpHQQH��G
DGKpUHU�j�OD�QRXYHOOH�FRQYHQWLRQ��

,,� $SHUoX�VXU�O¶DVVXUDQFH�DpULHQQH�HQ�$OJpULH���
'H�QRV� MRXUV�� O¶DVVXUDQFH�DpULHQQH�ILJXUH�SDUPL� OHV�DVVXUDQFHV�

REOLJDWRLUHV� HQ� $OJpULH���� &HWWH� REOLJDWLRQ� V¶LPSRVH� j� WRXV�
WUDQVSRUWV� DpULHQV�� HIIHFWXpV�SDU�GHV� DSSDUHLOV� FLYLOV�� HOOH� V¶LPSRVH�
DXVVL� DX[� DpURFOXEV�� DX[� H[SORLWDQWV� G¶DpURGURPHV� HW� G¶DpURQHIV��
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DX[� KpOLVWDWLRQV� HW� KpOLVXUIDFHV�� DX[� DYLV� VXUIDFHV�� DLQVL� TX¶DX[�
EDQGHV�G¶HQYRO�RFFDVLRQQHOOHV���

/H� PDUFKp� GH� O¶DVVXUDQFH� GpSHQG� GX� FRPSRUWHPHQW� GHV��
LQGLYLGXV� IDFH� DX[� ULVTXHV�� 6L� O¶KRPPH� Q¶pWDLW� H[SRVp� j� DXFXQ�
ULVTXH�� O¶DVVXUDQFH� Q¶DXUDLW� SDV� GH� UDLVRQ� G¶rWUH�� 0DLV� QRQ�
VHXOHPHQW�O¶KRPPH�Q¶HVW�SDV�UHVWp�FRQILQp�GDQV�VD�FKDPEUH�HW�V¶HVW�
GpSODFp�VXU�OD�WHUUH��VXU�OHV�PHUV�HW�OHV�RFpDQV��PDLV�LO�D�ILQDOHPHQW�
UpDOLVp�OH� UrYH�G¶OFDUH��FH�TXL�Q¶D�SDV�pFKDSSp�DX[�/OR\G¶V�TXH�HQ�
�����FUpqUHQW�OD�SUHPLqUH�DVVXUDQFH��SRXU�JDUDQWLU�GHV�DYLRQV��

/¶DVVXUDQFH�DpULHQQH��RX�HQFRUH�O¶DVVXUDQFH�G¶DYLDWLRQ��HVW�
GRQF� QpH� DX� ;;H� VLqFOH�� ELHQ� DSUqV� O¶DVVXUDQFH� PDULWLPH�� GRQW�
O¶DQFrWUH� UHPRQWH�DX�0R\HQ�$JH�HW� O¶DVVXUDQFH� WHUUHVWUH�DGPLVH� j�
SDUWLU�GX�;9,,H�VLqFOH��6RQ�H[LVWHQFH�LQGpQLDEOH�Q¶HVW�WRXWHIRLV�SDV�
YHQXH� WURXEOHU� OD� FODVVLILFDWLRQ� ELQDLUH� FODVVLTXH� HQWUH� DVVXUDQFHV�
PDULWLPHV�HW�DVVXUDQFH�WHUUHVWUHV��

/D� OLWWpUDWXUH� DVVXUDQWLHOOH� SURIHVVLRQQHOOH� HVW� SOXW{W�
GLVFUqWH�TXDQW�j�O¶DVVXUDQFH�DpULHQQH����$LQVL��XQH�UHFKHUFKH�VXU� OH�
&GURP� G¶XQ� VSpFLDOLVWH� GH� O¶DVVXUDQFH� DYHF� SRXU� PRWV�FOpV�
©�� DpULHQ�� DYLDWLRQ�� DYLRQ�ª� Q¶D� DERXWL� TX¶j� XQH� FLQTXDQWDLQH� GH�
UpSRQVHV�� EHDXFRXS� PRLQV� DSUqV� DYRLU� pOLPLQp� OD� FRQMXJDLVRQ� GX�
YHUEH� ©�� DYRLU�ª�� DX� ILQDO�� OH� FRQFHSW� Q¶DSSDUDLW� TXDVLPHQW� TX¶HQ�
QpJDWLI� DX� WUDYHUV� GH� IRUPXOHV� FRPPH� ©�VDXI� SRXU� OHV� WUDQVSRUWV�
DpULHQV�ª�� ©�j� O¶H[FOXVLRQ� GX� FRUSV� GHV� YpKLFXOHV�
DpULHQV�ª��� ©�� H[FOXVLRQ� GHV� � GRPPDJHV� VXUYHQXV� GX� IDLW� GHV�
PDQLIHVWDWLRQV�DpULHQQHV�RX�GHV�H[HUFLFHV�DpULHQV�SUpSDUDWRLUHV�ª«�

&HWWH� UHWHQXH� HVW� FHUWDLQHPHQW� OLpH� j� O¶DVSHFW� LQWHUQDWLRQDO�
GH�OD�PDWLqUH��FDU�QRQ�VHXOHPHQW�OH��IRQGHPHQW�GH�OD�UHVSRQVDELOLWp�
FLYLO�HVW�LQWHUQDWLRQDO��PDLV�HQFRUH��OHV�PRQWDQWV�HW�FDSLWDX[�HQ�MHX�
H[LJHQW� OH� UHFRXUV� j� XQH� PXWXDOLVDWLRQ� GHV� ULVTXHV� j� O¶pFKHORQ�
LQWHUQDWLRQDO�WDQW�HQ�DVVXUDQFH�TX¶HQ�UpDVVXUDQFH��

3RXU� O¶$OJpULH�� GqV� O
LQGpSHQGDQFH�� LO� DYDLW� pWp�
LQGLVSHQVDEOH� G
DGDSWHU� OD� OpJLVODWLRQ� HQ� YLJXHXU� DX[� UpDOLWpV�
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QRXYHOOHV� HW� GH� SUpYRLU� OHV� FRQGLWLRQV� G
LPPDWULFXODWLRQ� HW� GH�
SURSULpWp�GHV�DpURQHIV�DOJpULHQV���SXLV� OHV�FRQGLWLRQV�GH�FLUFXODWLRQ�
HW� GH� VXUYRO� GX� WHUULWRLUH� QDWLRQDO���� OH� VWDWXW� GX� SHUVRQQHO�
QDYLJDQW���� OHV� GLVSRVLWLRQV� SpQDOHV� LQIUDFWLRQV� DX[� UqJOHV� VXU�
O
LPPDWULFXODWLRQ�HW�OD�GpILQLWLRQ�GH�DpURQHIV����HW�OH�VWDWXW�MXULGLTXH�
GHV�DpURQHIV��

/HV�UqJOHV�FRQFHUQDQW�OHV�VHUYLFHV�DpULHQV����GHPDQGDLHQW�j�
OHXU�WRXU�j�rWUH�SUpFLVpHV�VXU�OH�SODQ�DOJpULHQ���

/H� ��� IpYULHU� ������ O
$VVHPEOpH� QDWLRQDOH� D� UDWLILp�
O
DGKpVLRQ�GH�O
$OJpULH��
�� j� OD� FRQYHQWLRQ� GH� 9DUVRYLH� GX� ��� RFWREUH� ����� UHODWLYH� DX�
WUDQVSRUW�DpULHQ�LQWHUQDWLRQDO��
�� j� O
DFFRUG� UHODWLI� DX� WUDQVLW� GHV� VHUYLFHV� DpULHQV� LQWHUQDWLRQDX[�
VLJQp�j�&KLFDJR�OH���GpFHPEUH������
�� j� OD� FRQYHQWLRQ� GH� 5RPH� GX� �� RFWREUH� ����� UHODWLYH� DX[�
GRPPDJHV�FDXVpV�DX�WLHUV�j�OD�VXUIDFH�SDU�OHV�DpURQHIV��

&HWWH� DGKpVLRQ� MXVWLILH� DPSOHPHQW� OD� QpFHVVLWp� G
LQFOXUH�
OHXUV� GLVSRVLWLRQV� HVVHQWLHOOHV� GDQV� OH� WH[WH� GH� EDVH� UHODWLI� DX[�
VHUYLFHV� DpULHQV�� (W� DXVVL� O¶$OJpULH� DSSDUWLHQW� HQ� RXWUH�� j�
O
RUJDQLVDWLRQ� GH� O
DYLDWLRQ� FLYLOH� LQWHUQDWLRQDOH� �2�$�&�,��� GHSXLV�
DYULO�������

/¶RUGRQQDQFH� 1�� ������ GX� ��� DRXW� ����� PRGLILDQW� HW�
FRPSOpWDQW� OD� ORL� 1�� ������ GX� ��� MXLOOHW� ����� UHODWLYH� DX[� UqJOHV�
JpQpUDO�GH�O¶DYLDWLRQ�FLYLO��

/D�/RL�Q��������GX����IpYULHU������PRGLILDQW�HW�FRPSOpWDQW�
O¶RUGRQQDQFH�Q��������GX����MDQYLHU������UHODWLYH�DX[�DVVXUDQFHV�

,,,� /¶LPSRUWDQFH� GH� O
DVVXUDQFH� GH� UHVSRQVDELOLWp�
GX�WUDQVSRUWHXU�DpULHQ����

/
DVVXUDQFH� SUpVHQWH� XQH� JDUDQWLH� VXSSOpPHQWDLUH� SRXU� OH�
YR\DJHXU� HW� DXVVL� XQH� VpFXULWp� ILQDQFLqUH� SRXU� OH� WUDQVSRUWHXU�
DpULHQ���
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(Q� $R�W� ������ OD� &RQIpUHQFH� LQWHUQDWLRQDOH� GH� GURLW�
FRPSDUp� �� +DPERXUJ� HQ� $OOHPDJQH� �� D� FRQILUPp� O
DVVXUDQFH�
REOLJDWRLUH� GH� UHVSRQVDELOLWp� GX� WUDQVSRUWHXU� DpULHQ�� &HWWH�
FRQIpUHQFH� D� HX� GHV� GpEDWV� HW� GLVFXWLRQV� DQLPpHV� VXU� O
DVVXUDQFH�
REOLJDWRLUH� FH� TXL� D� GLYLVp� OHV� SDUWLFLSDQWV� HQWUH� SDUWLVDQV� HW�
DGYHUVDLUHV��

3DUPL�OHV�DGYHUVDLUHV�GH�FHWWH�DVVXUDQFH�TXL�RQW�DUJXPHQWpV�
TXH���

��OD�SHUVRQQH�EOHVVpH�HVW�XQ�pWUDQJHU�TXL�Q
HVW�SDV�G
DFFRUG�
G
DYDQFH� DX[� ULVTXHV� DpULHQQHV�� HQ� SOXV� OD� OLEHUWp� GH� OD�QDYLJDWLRQ�
DpULHQQH� j�GHV� ILQV�FRPPHUFLDOHV� HVW� OLPLWpH�SRXU�QH�SDV� OXL� VXELU�
GHV� GRPPDJHV� TXH� FH� VRLW� j� OXL� RX� j� VHV� ELHQV� VXU� OD� VXUIDFH����
WDQGLV�TXH�OH�SDVVDJHU�HVW�DVVRFLp�DYHF�OH�WUDQVSRUWHXU�DpULHQ�VHORQ�
OH�FRQWUDW�GX�WUDQVSRUW���

�/D� KDXVVH� GHV� WDX[� G
DVVXUDQFH� FRQGXLVHQW� j�
O¶DXJPHQWDWLRQ�GHV�WDULIV�GH�ELOOHW���

7DQGLV� TXH� /HV� SDUWLVDQV� GH� FHWWH� DVVXUDQFH FRPPH
O¶$OJpULH� TXL� D� H[LJp� O
DVVXUDQFH� REOLJDWRLUH� GH� UHVSRQVDELOLWp� GX�
WUDQVSRUWHXU� DpULHQ� GDQV� O
DUWLFOH� ��� GH� OD� ORL� ������� UHODWLYH� DX[�
VHUYLFHV� DpULHQV�� HW� DXVVL� O
DVVXUDQFH� REOLJDWRLUH� GH� UHVSRQVDELOLWp�
SRXU�OHV�GRPPDJHV�FDXVpV�DX[�WLHUV�VXU�WHUUH��HW�LO�IDXW�DXVVL�TXH�OHV�
LQVWLWXWLRQV� GH� VHUYLFHV� DpULHQV� GX� WUDQVSRUW� SXEOLF� DVVXUH� OD�
UHVSRQVDELOLWp�SRXU�OHV�GRPPDJHV�FDXVHU�DX[�SHUVRQQHV�WUDQVSRUWHU���

,9� /¶$VVXUDQFH� FRPPH� PR\HQ� GH� SD\HU� OD�
UHVSRQVDELOLWp�GX�WUDQVSRUWHXU���

9X�OH�GpYHORSSHPHQWV�WHFKQRORJLTXH�DFFpOpUpV��OHV�PR\HQV�
HW�PpWKRGHV�TXL�FDXVH�GHV�GRPPDJHV�VRQW�PXOWLSOHV�HW�HIIUD\DQW��FH�
TXL� D� REOLJp� OH� OpJLVODWHXU� DOJpULHQ� D� GpYHORSSp� OHV� PpWKRGHV� GH�
FRPSHQVDWLRQ�� HW� GH� WURXYHU� XQH� QRXYHOOH� EDVH� SRXU� OD�
UHVSRQVDELOLWp�SRXU�rWUH�HQ�PHVXUH�GH�IDLUH�IDFH�j�FHWWH�pYROXWLRQ��HW�
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OHV� ULVTXHV� G¶DpURQHIV� TXL� FRQGXLVHQW� j� O
DPSOHXU� HQ� FDV� G
XQH�
FDWDVWURSKH�DpULHQQH��

'
DXWUH� SDUW�� OD� SUpVHQFH� GHV� PR\HQV� HW� GHV� PpFDQLVPHV�
VSpFLDX[�GH�FRPSHQVDWLRQ�SRXU�DVVXUHU�O
pTXLWp�HW�O
pPHUJHQFH�GH�OD�
QRWLRQ�G
DVVXUDQFH�pWDLW�HQ�IDYHXU�GX�WUDQVSRUWHXU��TXL�VH�WURXYH�HQ�
IDFH�G¶XQH�SHUVRQQH�SLQFHU�TXL�Q¶D�SDV�G
DUJHQW��FH�TXL�D�REOLJp�OH�
OpJLVODWHXU� DOJpULHQ� GH� UpJLU� O¶DVVXUDQFH� DpULHQQH� TX¶HOOH� Q¶HVW� SDV�
GLIIpUHQWH� j� G
DXWUHV� W\SHV� G
DVVXUDQFHV� �� PDULWLPHV�� WHUUHVWUH���
SXLVTX¶HOOH�FRPSUHQG� O
DVVXUDQFH�VXU� OH�YpKLFXOH�HW� O
DVVXUDQFH�GHV�
PDUFKDQGLVHV�HW�O
DVVXUDQFH�GH�OD�UHVSRQVDELOLWp�FLYLOH��

/H�OpJLVODWHXU�DOJpULHQ�D�UpJLW�O¶DVVXUDQFH�GHV�PDUFKDQGLVHV�
WUDQVSRUWpHV� SDU� YRLH� DpULHQQH� GDQV� O
DUWLFOH� ������ � HW� TXL� VXLW� GH�
O
RUGRQQDQFH�������UHODWLYH�DX[�DVVXUDQFHV��&HWWH�DVVXUDQFH�D�pODUJL�
VXU� OH�PDUFKp� HW� VRQ� V\VWqPH� D� LQFOXW� G¶DXWUHV� FRPSHQVDWLRQ� DX[�
GRPPDJHV�GH�� SHUWXUEDWLRQ�� EUXLW� HW� SHUFHU� O¶DYLRQ� GHV� EDUULqUHV�
VRQRUHV����

,O� IDXW� UHFRQQDLWUH� TXH� O¶RUGRQQDQFH� Q�� ������ UHODWLYH� DX[�
DVVXUDQFHV�D�FRQILUPp�FH�TXL�D�pWp�GLW�GDQV�OD�ORL�Q��������GDWp�GH�
��� $R�W� ����� UHODWLYH� DX[� DVVXUDQFHV� SRXU� UHQGUH� O
DVVXUDQFH��
REOLJDWRLUH� GDQV� O
DUWLFOH� ������ VXU� OH� IDLW� TXH� �WRXW� WUDQVSRUWHXU�
DpULHQ�HVW�WHQX�GH�V¶DVVXUHU�DXSUqV�G¶XQH�VRFLpWp�G¶DVVXUDQFH�DJUppH�
HQ�$OJpULH�SRXU�VD� UHVSRQVDELOLWp�FLYLOH�j� O¶pJDUG�GHV�SHUVRQQHV�HW�
PDUFKDQGLVHV�WUDQVSRUWpHV�HW�DXWUH ���� �

/¶DUWLFOH�����GX�QRXYHDX�FRGH�GH�O¶DYLDWLRQ�FLYLOH�Q��������
©�WRXW� H[SORLWDQW� G¶DpURQHIV� TXL� DVVXUH� HQ�$OJpULH� XQ� RX� SOXVLHXUV�
VHUYLFHV� DpULHQ� pQXPpUpV� GDQV� OD� SUpVHQWH� ORL� RX� TXL� VXUYROH� OH�
WHUULWRLUH�DOJpULHQ��TX¶LO�VRLW�LPPDWULFXOp�HQ�$OJpULH�RX�j�O¶pWUDQJHU��
GRLW�VRXVFULUH�XQH�DVVXUDQFH�FRXYUDQW�VHV�UHVSRQVDELOLWpV��ª�

(Q�FH�TXL� FRQFHUQH� OH�FRQWU{OH�GH� FHWWH� DVVXUDQFH�� HOOH� HVW�
VRXPLV�GLUHFWHPHQW�DXSUqV�GX�PLQLVWUH�GHV�)LQDQFHV��DJLVVDQW�SDU�OD�
VWUXFWXUH� FKDUJHU� GH� O
DVVXUDQFH�� HQ� FDV� GH� QRQ�UHVSHFW� GH� VHV�
REOLJDWLRQV�SDU�OH�WUDQVSRUWHXU�DpULHQ��LO�VHUD�SXQL�G¶XQH�DPHQGH�GH�
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������ j� �������'$� FRQIRUPpPHQW� j� O
DUWLFOH� ���� GH� O¶RUGRQQDQFH�
������UHODWLYH�DX[�DVVXUDQFHV��&HWWH�DWWHVWDWLRQ�G¶DVVXUDQFH�GRLW�rWUH�
SUpVHQWpH� j� FKDTXH� UpTXLVLWLRQ� HIIHFWXpH� SDU� GHV� DJHQWV� GH�
O¶DXWRULWpV� FKDUJpH� GH� O
DYLDWLRQ� FLYLOH� RX� GH� OD� IRUFH� SXEOLTXH�
FRQIRUPpPHQW�j� O
DUWLFOH��������GH� OD� ORL������� UHODWLYH�j� O
DYLDWLRQ�
FLYLOH��

/¶DVVXUDQFH� REOLJDWRLUH� HVW� GHYHQXH� LQpYLWDEOH� DX� QLYHDX�
LQWHUQDWLRQDO� YXH� OD� FRQYHQWLRQ� GH� 0RQWUpDO� ������ TXDQG� HOOH� D�
LPSRVpH� O¶DVVXUDQFH� j� O¶(WDW� GX� WUDQVSRUWHXU� DpULHQ�� HW� O¶(WDW� GH�
GHVWLQDWLRQ�D�OH�GURLW�GH�YpULILpH�FHWWH�DWWHVWDWLRQ�G¶DVVXUDQFH���

9�� /HV� OLPLWHV� G¶DVVXUDQFH� GH� UHVSRQVDELOLWp� GX�
WUDQVSRUWHXU�DpULHQ���

O¶DVVXUDQFH� DpULHQQH� GDQV� VRQ� DWWHVWDWLRQ� LQFOXW� OHV�
GRPPDJHV�FDXVp�DX[�SDVVDJHUV�GDQV�OH�WUDQVSRUW�GHV�SHUVRQQHV�SDU�
YRLH� DpULHQQH� �� \� FRPSULV� OHV� GpFqV� �� EOHVVXUHV� RX� GRPPDJHV�
FRUSRUHOV��GDQV�OH�FDGUH�WHPSRUDLUH�RX�OH�WUDQVSRUWHXU�DpULHQ��DVVXUH�
OD� VpFXULWp� GHV� SDVVDJHUV�� &HWWH� DWWHVWDWLRQ� LQFOXW� DXVVL� OHV�
GRPPDJHV�FDXVpV�DX[�ELHQV�HW�EDJDJHV�HW�OHXU�SHUWH�DX�FRXUV�GH�OD�
SpULRGH�R��LOV�VRQW�VRXV�OD�JDUGH�GX�WUDQVSRUWHXU�DpULHQ��/H��FRQWUDW�
G
DVVXUDQFH� UHTXLV� TXH� O
H[SpGLWHXU� GRLW� \� DYRLU� XQH� PLVVLRQ� GX�
WUDQVSRUW�DpULHQ�GHV�PDUFKDQGLVHV��HW�O¶DUWLFOH�����GH�O¶RUGRQQDQFH�
��� �� ��� FRQILUPH� TXH� OH� WUDQVSRUWHXU� DpULHQ� HVW� WHQX� GH� V¶DVVXUHU�
DXSUqV� G¶XQH� VRFLpWp� G¶DVVXUDQFH� DJUppH� SRXU� VD� UHVSRQVDELOLWp�
FLYLOH� j� O¶pJDUG� GHV� SHUVRQQHV� HW� PDUFKDQGLVHV� WUDQVSRUWpHV� HW� OD�
VRPPH� JDUDQWLH� QH� GRLW� SDV� rWUH� LQIpULHXUH� DX[� OLPLWHV� GHV�
UHVSRQVDELOLWpV�GX�WUDQVSRUWHXU�IL[pHV�SDU�OD�OpJLVODWLRQ�HQ�YLJXHXU���

/D� TXHVWLRQ� GHV� � PRQWDQWV� GH� OD� JDUDQWLH� DYDLW� WURXYp� XQH�
UpSRQVH� GDQV� OH� FDGUH� GH� OD� UHVSRQVDELOLWp� SODIRQQpH� SDU� OD�
FRQYHQWLRQ� GH� 9DUVRYLH� ������ &HV� PRQWDQWV� GRLYHQW� V¶DGDSWHU� j�
O¶pYROXWLRQ�GH�OD�UpJOHPHQWDWLRQ��

��/HV�SODIRQGV�GH�JDUDQWLH�GDQV�OH�FDGUH�GH�OD�FRQYHQWLRQ�GH�
9DUVRYLH�������
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/HV� FRQWUDWV� VWLSXOHQW� HQ� JpQpUDO� TXH� ©�� ORUVTXH� OHV� YLFWLPHV�
VRQW� SUpVHQWHV� j� ERUG� GH� O¶DpURQHI�� O¶DVVXUHXU� QH� VHUD� WHQX� TXH�
MXVTX¶j�FRQFXUUHQFH�GX�SODIRQG�GH�UHVSRQVDELOLWp�SUpYX�SDU�O¶DUWLFOH�
���GH� OD�FRQYHQWLRQ����PrPH�VL�FHWWH�FRQYHQWLRQ�RX�FH�SODIRQG�QH�
V¶DSSOLTXHQW� SDV�� RX� HQFRUH�� VL� O¶DVVXUp� RX� VHV� SUpSRVpV� QH�
SRXYDLHQW�� SRXU� TXHOTXH� FDXVH� TXH� FH� VRLW�� LQYRTXHU� FHWWH�
FRQYHQWLRQ�RX�FH�SODIRQG�ª��$LQVL���PrPH�ORUVTXH�OD�UHVSRQVDELOLWp�
GX�WUDQVSRUWHXU�Q¶HVW�SOXV�OLPLWpH�HQ�UDLVRQ�G¶XQH�IDXWH�LQH[FXVDEOH��
O¶DVVXUDQFH�Q¶HQWHQG�SDV�LQGHPQLVHU�OHV�SDVVDJHUV�EOHVVpV�QL��HQ�FDV�
GH� GpFqV�� O¶HQVHPEOH� GHV� D\DQWV� GURLWV���� DX�GHOj� DX� SODIRQG� GH�
9DUVRYLH��LO�DSSDUWLHQGUD�DORUV�DX�UHVSRQVDEOH�GH�SD\HU�GLUHFWHPHQW�
OH�GLIIpUHQWLHO��

��/¶pYROXWLRQ�GHV�PRQWDQWV�GH�OD�JDUDQWLH��
6HORQ�OD�FRQYHQWLRQ�GH�0RQWUpDO������DFWXHOOHPHQW�HQ�YLJXHXU��

DXFXQH�OLPLWDWLRQ�ILQDQFLqUH�Q¶HVW�IL[pH�j�OD�UHVSRQVDELOLWp��HQ�FDV�GH�
EOHVVXUH�RX�GH�GpFqV�G¶XQ�SDVVDJHU���� ,O�HVW�pYLGHQW�TXH� OH�SODIRQG�
WUDGLWLRQQHO�GH��OD�FRQYHQWLRQ�GH�9DUVRYLH�HVW�LQVXIILVDQW�SXLVTXH�OH�
SUHPLHU� QLYHDX� GH� OD� QRXYHOOH� FRQYHQWLRQ� ��������'67�� HVW� GpMj�
ELHQ�VXSpULHXU��

7RXWHIRLV�� OHV�FRPSDJQLHV�DpULHQQHV���� V¶pWDLHQW�GpMj�DFFRUGpHV�
SRXU� UHFXOHU� OHV� OLPLWHV� GH� OD� UHVSRQVDELOLWp� SDU� GHV� DFFRUGV�
,�$�7�$����FRQFOXV�HQ������HW������HW�TXL�SUpILJXUHQW�OD�FRQYHQWLRQ�
GH�0RQWUpDO� ������ FHV� DFFRUGV� RQW� pWp� GpFODUpV� HQ� YLJXHXU� OH� ���
IpYULHU�������

9,��/H�FRQFHSW�GH�O
DVVXUDQFH�REOLJDWRLUH��
(Q� GpFHPEUH� ����� j� 0RQDFR�� OH� TXDWULqPH� &RQJUqV�

LQWHUQDWLRQDO�GH��OpJLVODWLRQ�DpULHQQH�pPHW�OH�Y°X�©��TXH�O¶DVVXUDQFH�
GHV�SDVVDJHUV�HW�O¶DVVXUDQFH�UHVSRQVDELOLWp�VRLW�REOLJDWRLUH�SRXU�WRXV�
OHV�DpURQHIV�HIIHFWLYHPHQW�GHV�VHUYLFHV�FRPPHUFLDX[�ª��OD�TXHVWLRQ�
HVW�j�QRXYHDX�DERUGpH�VXU�OH�SODQ�LQWHUQDWLRQDO�HQ������DX�&RQJUqV�
GH�OD�+D\H��
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/HV�FRQWUDWV�UHODWLYHV�DX[�DVVXUDQFHV�GH�FRUSV�YpKLFXOHV�DpULHQV�
RX�j�OD�UHVSRQVDELOLWp�GHV�WUDQVSRUWHXUV�DpULHQ�ELHQ�TXH�UHOHYDQW�GH�
OD� � FDWpJRULH� GHV� DVVXUDQFHV� REOLJDWRLUHV�� &HFL� LOOXVWUH� ELHQ� OH�
SDUWLFXODULVPH�GH� O¶DVVXUDQFH� DpULHQQH��� HOOH� VH� VLQJXODULVH�SDU� VRQ�
DSSDUWHQDQFH� j� XQH� FDWpJRULH� VSpFLILTXH� GDQV� ODTXHOOH� HOOH� HVW�
VRXPLVH�j�XQ�UpJLPH�GpURJDWRLUH��

6HORQ� O¶DUW� �� GH� O¶RUGRQQDQFH� ������� HW� O¶DUW� ���� GX� FRGH�
FLYLO� O¶DVVXUDQFH� HVW� ©�XQ� FRQWUDW� SDU� OHTXHO� O¶DVVXUHXU� V¶REOLJH�
PR\HQQDQW� GHV� SULPHV� RX� DXWUHV� YHUVHPHQWV� SpFXQLDLUHV�
�FRWLVDWLRQV�� j� IRXUQLU� j� O¶DVVXUp�� RX� DX� WLHUV� EpQpILFLDLUH� DX�SURILW�
GXTXHO�O¶DVVXUDQFH�HVW�VRXVFULWH��XQH�VRPPH�G¶DUJHQW��XQH�UHQWH��RX�
XQH�DXWUH�SUHVWDWLRQ�SpFXQLDLUH�HQ�FDV�GH�UpDOLVDWLRQ�GX�ULVTXH�SUpYX�
GDQV�OH�FRQWUDW�ª��

/H�MXULVWH�)UDQoDLV�+DP\HU�D�GpILQLW�O¶DVVXUDQFH�TXH�©�F¶HVW�
XQH� RSpUDWLRQ� SDU� ODTXHOOH� XQ� DVVXUHXU� RUJDQLVH� HQ� PXWXDOLWp� XQ�
HQVHPEOH� G¶DVVXUpV� H[SRVpV� j� OD� UpDOLVDWLRQ� G¶XQ� ULVTXH� GH�PrPH�
QDWXUH��HW�LQGHPQLVH�FHX[�G¶HQWUH�HX[�D\DQW�VXEL�XQ�GRPPDJH�HW�FH�
JUkFH�j�OD�PDVVH�GHV�SULPHV�FROOHFWpHV�ª��

/
DUWLFOH�����GH�O¶RUGRQQDQFH�������UHODWLYH�DX[�DVVXUDQFH��
DXVVL�O
DUWLFOH�����GH�OD�ORL�������UHODWLYH�DX[�DYLDWLRQ�FLYLOH�VWLSXOH�
TXH�WRXW�H[SORLWDQW�G¶DpURQHI�TXL�DVVXUH�HQ�$OJpULH�XQ�RX�SOXVLHXUV�
VHUYLFHV� DpULHQV� pQXPpUpV� GDQV� OD� SUpVHQWH� ORL� RX� TXL� VXUYROH� OH�
WHUULWRLUH�DOJpULHQ��TX¶LO�VRLW�LPPDWULFXOp�HQ�$OJpULH�RX�j�O¶pWUDQJHU��
GRLW�VRXVFULUH�XQH�DVVXUDQFH�FRXYUDQW�VHV�UHVSRQVDELOLWpV����

�/HV�VRFLpWpV�G
DVVXUDQFHV�IDVVHQW�OH�FRQWUDW�GH�UpDVVXUDQFH�
SRXU� DVVXUHU� OHV� FDWDVWURSKHV� TXL� GpSDVVHQW� OHXU� FDOFXOV� HW� OHXU�
HVWLPDWLRQV�� F¶HVW� SRXU� FHOD� TXH� OHV� SULPHV� FRPELQpHV� VRQ�
JpQpUDOHPHQW�VXIILVDQW�SRXU�FRXYULU� OHV�GRPPDJHV�SHX�VXVFHSWLEOH�
TXL�SHX�VH�SURGXLUH��
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/D� TXHVWLRQ� TXL� VH� SRVH�� HVW� FH� TXH� OHV� DERQQpV� SHXYHQW�
UpFXSpUHU�OHV�YHUVHPHQWV�UHVWDQWV�DSUqV�OD�ILQ�G
XQH�FHUWDLQH�SpULRGH��
VXUWRXW�V
LO�Q¶\�DYDLW�SDV�GHV�HUUHXUV�TXL�RQW�pWp�LQDWWHQGX"��

3RXU� UpSRQGUH�j�FHWWH�TXHVWLRQ�LO�IDXW�FRQQDLWUH� OH�U{OH�GHV�
VRFLpWpV� G
DVVXUDQFHV� HVW� GH� JpUHU� OD� UHODWLRQ� HQWUH� O
DVVXUp� HW�
SHUFHYRLU� OHV� YHUVHPHQWV�� FRPSHQVHU� FHUWDLQV� HX[� TXL� RQW� HX� GHV�
FDWDVWURSKHV��&HWWH�UHODWLRQ�H[SOLTXH�TXH�OHV�VRFLpWpV�G
DVVXUDQFH�QH�
VRQW� SDV� OH� SURSULpWDLUH� GHV� VRPPHV� YHUVpHV��PDLV� HOOHV� VRQW� OHXU�
GLUHFWULFH� HW� � OHXU� JpUDQWH�� /HV� VRFLpWpV� G
DVVXUDQFH� SRXUUDLW� DXVVL�
GDQV� OH� FRQWH[WH� GH� OLPLWHU� OHV� YHUVHPHQWV� SRXU� DXJPHQWHU� OD�
SURSRUWLRQ� GH� VHUYLFHV� RIIHUWV� SDU� OHV� VRFLpWpV� G
DVVXUDQFHV� DILQ�
G
DWWHLQGUH�O
REMHFWLI�GH�VRQ�H[LVWHQFH��

&RQFOXVLRQ����
/
DVVXUDQFH� GH� UHVSRQVDELOLWp� GRLW� rWUH� HQ� UDSSRUW� DYHF� OH�

SULQFLSH� GH� GpWHUPLQDWLRQ� G¶LQGHPQLVDWLRQ� F¶HVW� D� GLUH� OH� SULQFLSH�
GH� UHVSRQVDELOLWp� OLPLWp�� &¶HVW� SRXU� FHOD� O¶DVVXUDQFH� GH�
UHVSRQVDELOLWp� QH� GRQQH� SOXV� G¶H[FHSWLRQV� DX� SULQFLSH� GH� OD�
UHVSRQVDELOLWp� OLPLWpH� TXL� VRQW��� XQH� JUDYH� HUUHXU�� IUDXGH�� FDV� GH�
QpJOLJHQFH��IDXWH�LQWHQWLRQQHOOH�GX�WUDQVSRUWHXU�HW�GH�VHV�GLVFLSOHV��
OH�QRQ�UHVSHFW�SDU�OH�WUDQVSRUWHXU�GDQV�O¶H[LJHQFHV�GH�OD�VpFXULWp�GH�
O
DpURQHI� RX� OD� QpJOLJHQFH� GH� IRXUQLU� GHV� GRFXPHQWV� GH� YRO� GHV�
DYLRQV�� OD� FHUWLILFDW� GH� QDYLJDELOLWp«� WRXWHV� FHV� H[FHSWLRQV� VXU� OH�
SULQFLSH� GH� UHVSRQVDELOLWp� OLPLWpH�� OH� WUDQVSRUWHXU� VHUD� WHQX� G¶XQH�
UHVSRQVDELOLWp� DEVROXH�� /D� UpSDUDWLRQ� LQWpJUDOH� GHV� GRPPDJHV� HW�
WRXWHV� FHV� HUUHXUV� QH� SHXYHQW� rWUH� FRXYHUWHV� SDU� XQH� DVVXUDQFH� GH�
UHVSRQVDELOLWp�FLYLOH��

,O�IDXW�TXH�O¶$OJpULH�UDWLILH�OD�FRQYHQWLRQ�GH�0RQWUpDO�������
SDUFH�TX¶LO�\�D�EHDXFRXS�G¶DYDQWDJHV�SRXU�OHV�YLFWLPHV�V¶LOV�VHURQW�
GHV�$OJpULHQV�SDVVDJHUV�GDQV�XQH�DXWUH�FRPSDJQLH�DpULHQQH��HW�SRXU�
TX¶LOV� EpQpILFLqUHQW� GH� OD� UHVSRQVDELOLWp� DEVROX� TXDQG� LO� V¶DJLW� GX�
WUDQVSRUW�GHV�PDUFKDQGLVHV��
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,O�IDXW�UHFRQQDLWUH�DXVVL�TXH�O¶$OJpULH�QH�GLVSRVH�TXH�GHX[�
FRPSDJQLHV� DpULHQQH� �$LU� $OJpULH� SRXU� OH� WUDQVSRUW� QDWLRQDO� HW�
LQWHUQDWLRQDO�HW�$LU�7DVVLOL�SRXU�OH�WUDQVSRUW�QDWLRQDO���FH�TXL�ODLVVH�
OH�FRWp�MXULGLTXH�OH�UpJLPH�G¶DVVXUDQFH�DpULHQQH�SHX�LPSRUWDQW�SDU�
UDSSRUW�DX[�DXWUH�SD\V�WHOOH�TXH�O¶8QLRQ�(XURSpHQQH��

/H� V\VWqPH� GH� O
DVVXUDQFH� VXU� OH� F{Wp� GX� WUDQVSRUWHXU� VHUW�
FRPPH� XQH� SRXVVpH� GH� OD� UHVSRQVDELOLWp� HW� GH� OD� FRQWLQXLWp� GH�
O
DFWLYLWp� pFRQRPLTXH�� FRPPH� O
XQ� GHV� MXULVWHV� D� GLW� TXH� ©OD�
UHVSRQVDELOLWp� VHUW� D�SD\pH� O
DVVXUDQFH�HW� O
DVVXUDQFH�VHUW�D�SD\p� OD�
UHVSRQVDELOLWp�ª���
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�� �� 'U�� 6DPL� $ILIL� +DWHP�� /¶DVVXUDQFH� LQWHUQDWLRQDOH�� (GLWLRQ�
(J\SWLROLEDQDLVH��/H�&DLUH�������S�����
����/87($8�'DQLHO��/D�UHVSRQVDELOLWp�GX�WUDQVSRUWHXU�DpULHQ��/RLV�QDWLRQDOHV�
HW�FRQYHQWLRQ�GH�9DUVRYLH��/*'-��3DULV��������1�����
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�� ��'U��+DQL�'RXLGDU��� O¶DVVXUDQFH� DpULHQQH�� FRQIpUHQFH� LQWHUQDWLRQDO� VXU� OHV�
QRXYHOOHV�VXU�OH�GRPDLQH�G¶DVVXUDQFH�OH��������DYULO��������S�����HW�����

�� �� KWWS���ZZZ�EXUHDXYHULWDV�IU�ZSV�ZFP�FRQQHFW�EYBIU�ORFDO�KRPH�\RXU�
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OHXU� XWLOLVDWLRQ� SRXU� OHXU� SUHVFULUH�� XQH� FHUWLILFDW� GH� QDYLJDELOLWp� HW� GH�
GpWHUPLQHU�VD�FODVVH�RQ� IDLVDQW� OD�PDUTXH��9��GDQV� OH�UHJLVWUH��HW�TXDQG�HOOH�
VHUD�GLVTXDOLILHU��LO�QRWH�OD�PDUTXH��5��GDQV�OH�UHJLVWUH��
ϴ� Ͳ� FRQYHQWLRQ� SRXU� O¶XQLILFDWLRQ� GH� FHUWDLQHV� UqJOHV� UHODWLYHV� DX� WUDQVSRUW�
DpULHQ�LQWHUQDWLRQDO�IDLWH�j�0RQWUpDO�OH����PDL�����ϵ�Ͳ�
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ŵ
ϭϬ ��DVVXUDQFH�REOLJDWRLUH�GDQV�OHV�DUWLFOH�GX�����±�����GH�O¶RUGRQQDQFH�1������
���UHODWLYH�DX[�DVVXUDQFHV
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�����RUGRQQDQFH�Q���������GX����RFWREUH�������
�����/RL�Q���������GX���MXLQ������UHODWLYH�DX[�VHUYLFHV�DpULHQV��
�����/H����IpYULHU�������O
$VVHPEOpH�QDWLRQDOH�D�UDWLILp�O
DGKpVLRQ�GH�O
$OJpULH�j�
OD� FRQYHQWLRQ�GH�5RPH�GX���RFWREUH������UHODWLYH� DX[�GRPPDJHV� FDXVpV� DX�
WLHUV�j�OD�VXUIDFH�SDU�OHV�DpURQHIV��
��� �� O¶DUWLFOH�������©�� OHV�GLVSRVLWLRQV�UHODWLYHV�j� O¶DVVXUDQFH�GHV�PDUFKDQGLVHV�
WUDQVSRUWpHV� SDU� YRLH� DpULHQQH� V¶DSSOLTXHQW� j� O¶HQVHPEOH� GX� YR\DJH� ORUVTXH�
OHV�PDUFKDQGLVHV�DVVXUpHV�RQW�IDLW�O¶REMHW�G¶XQ�WUDQVSRUW�WHUUHVWUH��IHUURYLDLUH�
RX�IOXYLDO�SUpOLPLQDLUH�RX�FRPSOpPHQWDLUH�DX�YR\DJH�DpULHQ�ª��
��� �� O¶DUWLFOH� ������ ©�� O¶DWWHVWDWLRQ� G¶DVVXUDQFH� GRLW� rWUH� SUpVHQWpH� j� WRXW�
UpTXLVLWLRQ�GHV�DJHQWV�GH�O¶DXWRULWp�FKDUJpH�GH�O¶DYLDWLRQ�FLYLOH�RX�GH�OD�IRUFH�
SXEOLTXH�ª��
����������'67�VRLW�HQYLURQ�������HXURV��
�����OH�SODIRQG�HVW�SUpYX�SDU�SDVVDJHU�HW�QRQ�SDU�D\DQW�GURLW��
9RLU��0DULH�)UDQFH�67(,1/(�)(8(5%$&+��S�����
��� �� OD� FRQYHQWLRQ� GH� 0RQWUpDO� SUpYRLW� XQ� V\VWqPH� GH� UHVSRQVDELOLWp� GX�
WUDQVSRUWHXU� j� GHX[� QLYHDX[�� /H� SUHPLHU� FRUUHVSRQG� j� XQH� UHVSRQVDELOLWp�
REMHFWLYH� GX� WUDQVSRUWHXU� TXL� HVW� DXWRPDWLTXHPHQW� HQJDJpH� MXVTX¶j�
FRQFXUUHQFH� GH� �������'76� �� �������� (XURV� HQYLURQV��� VDXI� SUHXYH� G¶XQH�
IDXWH�GH�OD�YLFWLPH��/H�GHX[LqPH�QLYHDX�UHSRVH�VXU�OD�SUpVRPSWLRQ�GH�IDXWH�GX�
WUDQVSRUWHXU� VDQV� OLPLWH� GH� UHVSRQVDELOLWp�� VDXI� VL� FHOXL�FL� HVW� HQ� PHVXUH� GH�
SURXYHU�TX¶LO�Q¶D�FRPPLV�DXFXQH�QpJOLJHQFH�UpVXOWHQW�GH�O¶DFWH�G¶XQ�WLHUV��
�����SRXU�O¶$OJpULH��HOOH�Q¶D�SDV�UDWLILp�OD�FRQYHQWLRQ�GH�0RQWUpDO�������GDQV�
HOOH�DSSOLTXH�WRXMRXUV�OD�FRQYHQWLRQ�GH�9DUVRYLH������HW�3URWRFRO�GH�/$+(<��
�����,QWHUQDWLRQDO�$LU�7UDQVSRUW�$VVRFLDWLRQ�


