
(QVHLJQHPHQWV�SULPDLUH�HW�VHFRQGDLUH

%DFFDODXUkDW�JkQkUDO

eSUHXYH�GH�OtHQVHLJQHPHQW�GH�VSkFLDOLWk�VFLHQFHV�GH�OtLQJkQLHXU�GH�OD�FODVVH�GH

WHUPLQDOH�GH�OD�YRLH�JkQkUDOH

125���0(1(�������1

1RWH�GH�VHUYLFH�GX����������

0(1�s�'*(6&2�$�s�03(

7H[WH�DGUHVVk�DX[�UHFWHXUV�HW�UHFWULFHV�G
DFDGkPLHb� DX[�YLFH�UHFWHXUV�HW g OD�YLFH�UHFWULFH���DX�GLUHFWHXU�GX�6LHF�GtfOH�GH�)UDQFH���DX[
LQVSHFWHXUV�HW LQVSHFWULFHV GtDFDGkPLH�LQVSHFWHXUV�HW�LQVSHFWULFHV�SkGDJRJLTXHV�UkJLRQDX[b��DX[�FKHIIHV�HW�FKHIV�GtkWDEOLVVHPHQWV�SXEOLFV�HW

SULYkV�VRXV�FRQWUDWb��DX[�SURIHVVHXUHV�HW�SURIHVVHXUV�GHV�kWDEOLVVHPHQWV�SXEOLFV�HW�SULYkV�VRXV�FRQWUDW

&HWWH�QRWH�GH�VHUYLFH�RUJDQLVH�O
kSUHXYH�FLWkH�HQ�REMHW�SRXU�WRXWHV�OHV�DFDGkPLHV�FRQFHUQkHV��/D�SUkSDUDWLRQ��OH

GkURXOHPHQW�HW�OH�VXLYL�GH�FHV�kSUHXYHV�GX�EDFFDODXUkDW�GRLYHQW�lWUH�FRQGXLWV�FRQIRUPkPHQW�DX[�GkILQLWLRQV�GHV�kSUHXYHV

FRQFHUQkHV�HW�DX[�LQVWUXFWLRQV�GH�OD�SUkVHQWH�QRWH�GH�VHUYLFH�

/HV�FKHIV�G
kWDEOLVVHPHQW�VRQW�UHVSRQVDEOHV�GH�O
RUJDQLVDWLRQ�GH�FHV�kSUHXYHV��,OV�GkILQLVVHQW�HW�PHWWHQW�HQ�rXYUH��GDQV�OH

UHVSHFW�GH�O
HQVHPEOH�GHV�FRQVLJQHV�QDWLRQDOHV�HW�DFDGkPLTXHV��O
RUJDQLVDWLRQ�QkFHVVDLUH�GDQV�OHXU�kWDEOLVVHPHQW�

,��6LWXDWLRQV�GtkYDOXDWLRQ

/tkSUHXYH�SUDWLTXH�UHSRVH�VXU�OH�SURJUDPPH�GH�VFLHQFHV�GH�OtLQJkQLHXU�HW�YLVH�g�kYDOXHU�OH�QLYHDX�GH�PDnWULVH�SDU�OHV

FDQGLGDWV�GH�OD�FRPSkWHQFH�b YDOLGHU�OHV�SHUIRUPDQFHV�G
XQ�SURGXLW�SDU�OHV�H[SkULPHQWDWLRQV�HW�OHV�VLPXODWLRQV d�DLQVL�TXH
OHV�FRQQDLVVDQFHV�DVVRFLkHV��8QH�EDQTXH�GH�VLWXDWLRQV�QDWLRQDOHV�G
kYDOXDWLRQ�SRUWDQW�VXU�FHV�DFTXLV�GX�F\FOH�WHUPLQDO�HVW

FRQVWLWXkH�g�FKDTXH�VHVVLRQ�

8Q�V\VWjPH�SOXULWHFKQRORJLTXH�HVW�VXSSRUW�GH�FKDTXH�VLWXDWLRQ�GtkYDOXDWLRQ��OH�FDQGLGDW�kWDQW�FRQGXLW�g�YDOLGHU�XQH�GH�VHV

SHUIRUPDQFHV�SDU�OD�PLVH�HQ�rXYUH�GtH[SkULPHQWDWLRQV�HW�VLPXODWLRQV��&KDTXH�VLWXDWLRQ�HVW�DFFRPSDJQkH�GtXQ�ILFKLHU�VXMHW

HW�GtXQ�GRVVLHU�UHVVRXUFH��FDKLHU�GHV�FKDUJHV��SULVH�HQ�PDLQ�GX�V\VWjPH��GRFXPHQWV�WHFKQLTXHV�HW�ORJLFLHOV��HWF���

/D�EDQTXH�GHV�VLWXDWLRQV�GtkYDOXDWLRQ�HVW�PLVH�HQ�OLJQH�VXU�OtDSSOLFDWLRQ�QDWLRQDOH�GkGLkH�DX[�H[DPHQV�&\FODGHV�'kORV DX
SOXV�WDUG�DX��� MDQYLHU�GH�FKDTXH�VHVVLRQ��/HV�DFDGkPLHV�LQIRUPHQW�FKDTXH�DQQkH�OHV�FHQWUHV�GtkSUHXYHV�ORUV�GH�OD�PLVH�HQ

OLJQH�GH�OD�EDQTXH�

,,��3UkSDUDWLRQ�GH�OtkSUHXYH

/H�UHFWHXU�G
DFDGkPLH�RX�OH�YLFH�UHFWHXU�GkVLJQH�XQ�RX�GHV�LQVSHFWHXU�V��G
DFDGkPLH�LQVSHFWHXU�V��SkGDJRJLTXH�V�

UkJLRQDO�DX[���,$�,35��UkIkUHQW�V���HQ�QRPEUH�QkFHVVDLUH�SRXU�V
DFTXLWWHU�GHV�PLVVLRQV�TXL�OHXU�VRQW�FRQILkHV�

/H�FKRL[�GHV�VLWXDWLRQV�GtkYDOXDWLRQ�HW�OHXU�QRPEUH�VtHIIHFWXH�VRXV�OD�UHVSRQVDELOLWk�GX�FKHI�GtkWDEOLVVHPHQW��HQ

FRQFHUWDWLRQ�DYHF�OHV�SURIHVVHXUV�GH�OD�VSkFLDOLWk�HW�HQ�DFFRUG�DYHF�OH��OHV��,$�,35��&HWWH�VkOHFWLRQ�GRLW�VH�GkURXOHU�HQ

UHVSHFWDQW�WRXWHV�OHV�FRQVLJQHV�GH�FRQILGHQWLDOLWk�GtXQH�kSUHXYH�GH�EDFFDODXUkDW��&H�FKRL[�HVW�JXLGk�SDU�OHV�V\VWjPHV

SOXULWHFKQRORJLTXHV�GLVSRQLEOHV�GDQV�OtkWDEOLVVHPHQW�HW�OH�QRPEUH�GH�VXMHWV�g�SDUWLU�GH�OtDQDO\VH�GX�QRPEUH�GH�FDQGLGDWV�HW

GHV�FRQWUDLQWHV�PDWkULHOOHV�

3RXU�OHV�kWDEOLVVHPHQWV�g�OtkWUDQJHU��OD�SURFkGXUH�GH�FKRL[�GHV�VLWXDWLRQV�GtkYDOXDWLRQ�HVW�LGHQWLTXH��HQ�DFFRUG�DYHF�OHV�,$�

,35�GHV�DFDGkPLHV�GH�UDWWDFKHPHQW�

/HV�VHXOHV�PRGLILFDWLRQV�TXL�SHXYHQW�lWUH�DSSRUWkHV�DX[�VLWXDWLRQV�GtkYDOXDWLRQ�FRQFHUQHQW�OH�GRVVLHU�UHVVRXUFH�DVVRFLk�DX

VXMHW�Rp�VHXOHV�OHV�VSkFLILFLWkV�GH�OtkWDEOLVVHPHQW�HQ�PDWkULHO��kTXLSHPHQWV�HW�ORJLFLHOV�GLVSRQLEOHV�VRQW�SULVHV�HQ�FRPSWH�

,,,��'kURXOHPHQW�GH�OtkSUHXYH

/HV�kSUHXYHV�VH�GkURXOHQW�GDQV�FKDTXH�kWDEOLVVHPHQW��VHORQ�OH�FDOHQGULHU�IL[k�SDU�OH�UHFWHXU�G
DFDGkPLH�RX�OH�YLFH�UHFWHXU

G
DFDGkPLH�FRQFHUQk�

8Q�SURIHVVHXU�UHVVRXUFH�GH�OtkWDEOLVVHPHQW�HVW�SUkVHQW�GDQV�OH�ODERUDWRLUH�GH�VFLHQFHV�GH�OtLQJkQLHXU�SRXU�DVVXUHU�OHV

FRQGLWLRQV�PDWkULHOOHV�HW�ORJLFLHOOHV�

/HV�SURIHVVHXUV�H[DPLQDWHXUV�VHURQW�SUkVHQWV�LPSkUDWLYHPHQW�XQH�KHXUH�DYDQW�OH�GkEXW�GH�OtkSUHXYH�LQGLTXkH�GDQV�OH

FDOHQGULHU�

/HV�FDQGLGDWV�WLUHQW�DX�VRUW�XQH�VLWXDWLRQ�GtkYDOXDWLRQ�

/HV�SURIHVVHXUV�H[DPLQDWHXUV�UHQVHLJQHQW�XQH�ILFKH�LQGLYLGXHOOH�GtkYDOXDWLRQ�DX�QRP�GH�FKDTXH�FDQGLGDW��&HWWH�ILFKH�SRUWH

OD�QRWH�TXL�HVW�DWWULEXkH�DX�FDQGLGDW�VXU��� SRLQWV��H[SULPkH�HQ�SRLQW�HQWLHU��HW�XQ�FRPPHQWDLUH�TXDOLWDWLI��&H�GRFXPHQW

DLQVL�TXH�OD��RX�OHV��IHXLOOH�V��UkSRQVH�UkGLJkH�V��SDU�OtkOjYH��TXL�RQW�OH�PlPH�VWDWXW�MXULGLTXH�TXH�OD�FRSLH�GtkFULW��VRQW�DJUDIkV

HQVHPEOH�HW�UHPLV�g�OtLVVXH�GH�OD�FRUUHFWLRQ�DX�FKHI�GtkWDEOLVVHPHQW�

/HV�SURIHVVHXUV�H[DPLQDWHXUV�FRPSOjWHQW�SDU�DLOOHXUV�SRXU�FKDTXH�FDQGLGDW�OHV�LQIRUPDWLRQV�GHPDQGkHV�VXU�OtDSSOLFDWLRQ

6DQWRULQ�

7RXW�LQFLGHQW�VLJQLILFDWLI�UHODWLI�DX�FRQWHQX�PlPH�GHV�VLWXDWLRQV�G
kYDOXDWLRQ�GRLW�lWUH�VLJQDOk�SDU�OH�FKHI�G
kWDEOLVVHPHQW�HW

WUDLWk�DX�QLYHDX�GH�O
DFDGkPLH�RX�GH�OD�FROOHFWLYLWk�G
RXWUH�PHU�FRQFHUQkH��SDU�OD�FHOOXOH�G
DOHUWH�TXH�OH�UHFWHXU�G
DFDGkPLH

HGXFDWLRQ�JRXY�IU %2�Qc��� �



RX�YLFH�UHFWHXU�G
DFDGkPLH�DXUD�PLVH�HQ�SODFH�g�FHW�HIIHW�

7RXW�DXWUH�LQFLGHQW�VLJQLILFDWLI�GRLW�lWUH�LPPkGLDWHPHQW�VLJQDOk�SDU�OH�FKHI�G
kWDEOLVVHPHQW�FRQFHUQk�DX�UHFWHXU

G
DFDGkPLH�RX�YLFH�UHFWHXU�G
DFDGkPLH�TXL�HQ�VDLVLUD�OD�GLUHFWLRQ�JkQkUDOH�GH�O
HQVHLJQHPHQW�VFRODLUH��PLVVLRQ�GX�SLORWDJH

GHV�H[DPHQV��SRXU�GkFLVLRQ�

,9��6XLYL�GH�OtkSUHXYH

/HV�LQVSHFWHXUV�G
DFDGkPLH�LQVSHFWHXUV�SkGDJRJLTXHV�UkJLRQDX[�GUHVVHQW��DYHF�OH�FRQFRXUV�GHV�SURIHVVHXUV�H[DPLQDWHXUV�

XQ�ELODQ�GH�O
kSUHXYH�SUDWLTXH�TXL�HVW�WUDQVPLV��HQVXLWH��g�O
LQVSHFWLRQ�JkQkUDOH�GH�O
kGXFDWLRQ��GX�VSRUW�HW�GH�OD�UHFKHUFKH�

/HV�VLWXDWLRQV�G
kYDOXDWLRQ�VRQW�GHVWLQkHV�DX[�kSUHXYHV�HW�VRQW�FRQiXHV�GDQV�XQH�ORJLTXH�GH�FHUWLILFDWLRQ ��PlPH�VL�OHV

SURIHVVHXUV�SHXYHQW�V
HQ�LQVSLUHU�SRXU�FRQVWUXLUH�GHV�DFWLYLWkV�H[SkULPHQWDOHV��HOOHV�QH�GRLYHQW�SDV�lWUH�XWLOLVkHV�WHOOHV

TXHOOHV�HQ�FODVVH�GXUDQW�OD�SkULRGH�GH�IRUPDWLRQ�

9��$EVHQFH��GLVSHQVH�HW�DPkQDJHPHQW

'HV�LQVWUXFWLRQV�UHODWLYHV�DX[�DEVHQFHV�HW�DX[�VLWXDWLRQV�SDUWLFXOLjUHV�SRXU�OHVTXHOOHV�XQH�GLVSHQVH�GH�FHWWH�kSUHXYH�SHXW

lWUH�DFFRUGkH�VRQW�PHQWLRQQkHV�GDQV�OD�QRWH�GH�VHUYLFH�GX��� DYULO �����UHODWLYH�g�OD�GkILQLWLRQ�G
kSUHXYH��SDUXHV�DX
%2(1-6�Qc ���GX�� PDL ������
/HV�kOjYHV�HQ�VLWXDWLRQ�GH�KDQGLFDS�SRXU�OHTXHO�OH�UHFWHXU��VXU�DYLV�GX�PkGHFLQ�GkVLJQk�SDU�OD�PDLVRQ�GkSDUWHPHQWDOH�GHV

SHUVRQQHV�KDQGLFDSkHV��Q
D�SDV�SUkFRQLVk�XQH�GLVSHQVH�GH�OD�SDUWLH�SUDWLTXH�GH�O
kSUHXYH��PDLV�XQ�DPkQDJHPHQW��SDVVHQW

FHWWH�SDUWLH�VXU�XQ�VXSSRUW�G
kYDOXDWLRQ�DGDSWk�g�OHXU�KDQGLFDS��(Q�IRQFWLRQ�GH�O
DYLV�PkGLFDO��OHV�DGDSWDWLRQV�SHXYHQW

SRUWHU�QRWDPPHQW�VXU�O
DPkQDJHPHQW�GX�SRVWH�GH�WUDYDLO��VXU�OD�PDMRUDWLRQ�GX�WHPSV�LPSDUWL��VXU�O
DLGH�G
XQ�VHFUkWDLUH��VXU

OD�SUkVHQWDWLRQ�YRLUH�O
DGDSWDWLRQ�GH�FH�VXSSRUW�G
kYDOXDWLRQ��'DQV�FH�GHUQLHU�FDV��OH�VXSSRUW�G
kYDOXDWLRQ�GRLW�SHUPHWWUH�OD

PLVH�HQ�rXYUH�GHV�FRPSkWHQFHV�SDU�OH�FDQGLGDW�DILQ�TX
HOOHV�SXLVVHQW�lWUH�kYDOXkHV��/
REMHFWLI�HVW�TXH�OH�PD[LPXP�GH

FDQGLGDWV�HQ�VLWXDWLRQ�GH�KDQGLFDS�SXLVVH�SDVVHU�O
kSUHXYH��VDQV�WRXWHIRLV�TXH�VRLHQW�GkQDWXUkHV�OHV�FRPSkWHQFHV�YLVkHV�

3RXU�OD�PLQLVWUH�GH�OteGXFDWLRQ�QDWLRQDOH��HW�SDU�GkOkJDWLRQ�

3RXU�OD�GLUHFWULFH�JkQkUDOH�GH�OtHQVHLJQHPHQW�VFRODLUH��HW�SDU�GkOkJDWLRQ�

/D�FKHIIH�GX�VHUYLFH�GH�OtLQVWUXFWLRQ�SXEOLTXH�HW�GH�OtDFWLRQ�SkGDJRJLTXH��DGMRLQWH�g�OD�GLUHFWULFH�JkQkUDOH�

5DFKHO�0DULH�3UDGHLOOHV�'XYDO
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