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,� ,QWURGXFWLRQ

�� /
H[LVWHQFH cYHQWXHOOH G
XQ ELDLV GDQV OH FDOFXO GHV LQGLFHV GHV SUL[ Z

OD FRQVRPPDWLRQ �,3&� D IDLW O
REMHW FHV GHUQLbUHV DQQcHV GH GcEDWV QRXUULV

DSUbV OD ODUJH SXEOLFLWc GRQQcH DX[ FRQFOXVLRQV GH OD &RPPLVVLRQ %RVNLQ ��

DX[ CWDWVQ8QLV� /
DPSOHXU GH OD GLVFXVVLRQ V
H[SOLTXH SDU OHV XWLOLVDWLRQV

WUbV GLYHUVHV TXL VRQW IDLWHV GH O
,3& HW SDU OHV FRQVcTXHQFHV LPSRUWDQWHV

G
XQ FDOFXO LQH[DFW� 'DQV OD SOXSDUW GHV SD\V� OHV HVWLPDWLRQV GX 3,% HQ SUL[

FRQVWDQWV HW OHV LQGLFDWHXUV GH OD SURGXFWLYLWc GcSHQGHQW GX WDX[ GH YDULDWLRQ

GHV SUL[ WHO TXH OH PHVXUH O
,3&� 6L FH GHUQLHU HVW H[FHVVLI� OHV HVWLPDWLRQV

GH OD FURLVVDQFH HQ FRXUV GH FHV GHX[ VcULHV VHURQW DORUV LQIcULHXUHV Z OD

UcDOLWc� 'H SOXV� GDQV GH QRPEUHX[ SD\V� OH EXGJHW GH O
CWDW� OHV QcJRFLDWLRQV

VDODULDOHV JcQcUDOHV HW ERQ QRPEUH GH FRQWUDWV SULYcV VRQW cWURLWHPHQW OLcV

DX[ PRXYHPHQWV GH O
,3&� G
Rs O
LQFLGHQFH VHQVLEOH� HQ WHUPHV UcHOV HW

PRQcWDLUHV G
XQH GcWHUPLQDWLRQ HUURQcH� /H ELDLV TXL SRXUUDLW DIIHFWHU O
,3&

QH GRLW GRQF SDV dWUH SULV Z OD OcJbUH�


 CWDEOLH SDU 0� &DUO 2EVW GH OD 'LYLVLRQ GH VWDWLVWLTXH�

*(���Q����� �)�

�� 3OXWnW TXH G
cWXGLHU Z QRXYHDX[ IUDLV WHO RX WHO DVSHFW GX ELDLV GH

O
,3&� OD SUcVHQWH FRPPXQLFDWLRQ D SRXU REMHW GH GcILQLU HW G
LQWHUSUcWHU OHV

SULQFLSDOHV FRPSRVDQWHV GH FH ELDLV HW G
HVVD\HU GH UcXQLU OHV cOcPHQWV

QRPEUHX[ HW YDULcV GX GcEDW TXL OH FRQFHUQHQW� 5cDSSDUXH UcFHPPHQW� OD

TXHVWLRQ GX ELDLV GH O
LQGLFH Q
HVW HQ IDLW SDV QRXYHOOH HW OHV cFRQRPLVWHV

FRPPH OHV VScFLDOLVWHV GHV LQGLFHV V
HIIRUFHQW GHSXLV DX PRLQV ��� DQV GH

GcWHUPLQHU OH PHLOOHXU LQGLFDWHXU GH OD YDULDWLRQ GHV SUL[� 'H JUDQGV SURJUbV

RQW cWc UcDOLVcV PDLV G
LPSRUWDQWHV GLIILFXOWcV WKcRULTXHV HW SUDWLTXHV
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VXEVLVWHQW SRXU GcILQLU OH PHLOOHXU LQGLFH GHV SUL[� /
H[LVWHQFH G
XQ ELDLV HW

VD FRUUHFWLRQ GRLYHQW dWUH HQYLVDJcHV Z OD OXPLbUH GH FHV GLIILFXOWcV�

�� ,O FRQYLHQW SDU DLOOHXUV GH QRWHU TXH O
cWXGH GX ELDLV GH O
,3& FRXYUH

XQ FKDPS H[WUDRUGLQDLUHPHQW ODUJH� (OOH WRXFKH OHV TXHVWLRQV SUDWLTXHV GH OD

FROOHFWH GHV SUL[ HW OHV DVSHFWV WKcRULTXHV GHV LQGLFHV HW GH OD WKcRULH GH

O
XWLOLWc� ,O Q
\ D SDV OLHX G
HQ IDLUH XQ GRPDLQH Z SDUW� FRPPH FHOD D

VRXYHQW cWc OH FDV FHV GHUQLbUHV DQQcHV� 2Q VH JDUGHUD SOXWnW GH OD GLVVRFLHU

GX FKRL[ HIIHFWLI GHV PcWKRGHV XWLOLVcHV SRXU cWDEOLU O
,3&� 1RXV QRXV

DWWDFKHURQV GDQV OH SUcVHQW GRFXPHQW Z PHWWUH HQ cYLGHQFH FHV UHODWLRQV VDQV

SRXYRLU� IDWDOHPHQW� cWXGLHU FHUWDLQHV TXHVWLRQV GH PDQLbUH DXVVL DSSURIRQGLH

TX
LO DXUDLW cWc VRXKDLWDEOH�

�� /H ELDLV VHUD GcILQL Z OD VHFWLRQ � HW OD VHFWLRQ � FRQWLHQW FHUWDLQHV

GRQQcHV cOcPHQWDLUHV VXU OD FRQVWUXFWLRQ GH O
LQGLFH HW OD VXEVWLWXWLRQ�

1RXV H[DPLQHURQV Z OD VHFWLRQ � OHV FLQT VRXUFHV SULQFLSDOHV GX ELDLV HW

FRPPHQWHURQV OHXU GcILQLWLRQ� OHV TXHVWLRQV GRQW LO \ D OLHX GH WHQLU FRPSWH

HW OHV VROXWLRQV SRVVLEOHV� /D VHFWLRQ � SRUWH VXU OD PHVXUH GX ELDLV HW

H[DPLQH QRWDPPHQW VHV PRGLILFDWLRQV GDQV OH WHPSV� 2Q WURXYHUD Z OD GHUQLbUH

VHFWLRQ GHV FRQFOXVLRQV JcQcUDOHV� /H GRFXPHQW FRQWLHQW DXVVL XQH

ELEOLRJUDSKLH DQDO\WLTXH Rs O
RQ V
HVW HIIRUFc GH FODVVHU XQ FHUWDLQ QRPEUH

GHV QRPEUHX[ GRFXPHQWV UHODWLIV DX ELDLV�

,,� 'cILQLWLRQ GX ELDLV

/H ELDLV H[LVWHQWQLO "

�� %LHQ TXH O
LQWHQVLWc GHV GcEDWV UcFHQWV SXLVVH ODLVVHU SHQVHU TXH

O
H[LVWHQFH G
XQ ELDLV YD GH VRL� RQ QH SHXW UcSRQGUH Z OD TXHVWLRQ GH PDQLbUH

FDWcJRULTXH� /
cWXGH GX ELDLV GH O
,3& DPbQH Z V
LQWHUURJHU VXU OD SHUWLQHQFH

JOREDOH G
XQ ,3& SRXU PHVXUHU OHV YDULDWLRQV UcHOOHV GHV SUL[� (OOH OH IDLW HQ

H[DPLQDQW GHV VLWXDWLRQV GDQV OHVTXHOOHV O
XWLOLVDWLRQ GH FHUWDLQHV

WHFKQLTXHV� SUDWLTXHV RX IRUPXOHV FRQGXLW Z GHV UcVXOWDWV V\VWcPDWLTXHPHQW

VXScULHXUV RX LQIcULHXUV Z OD YDOHXU YcULWDEOH� ,O HVW Z QRWHU TXH OH ELDLV QH

FRQFHUQH SDV OHV HUUHXUV� WHOOHV TXH OHV HUUHXUV G
cFKDQWLOORQQDJH HW OHV

HUUHXUV QRQ GXHV DX VRQGDJH� GH QDWXUH QRQ V\VWcPDWLTXH HW TXL GH FH IDLW QH

UHPHWWHQW SDV YUDLPHQW HQ FDXVH OD SHUWLQHQFH GH O
LQGLFH� 0DLV� ELHQ TXH OH

ELDLV VH VLWXH DX QLYHDX JOREDO� RQ O
REVHUYH HQ IDLW Z GHV QLYHDX[ DVVH]

GcWDLOOcV GH O
LQGLFH� 2Q HVW HQ GURLW GH V
LQWHUURJHU VXU OD YDOHXU G
XQ

LQGLFH Z XQ QLYHDX GcWDLOOc SXLVTXH GLIIcUHQWHV PcWKRGHV GH FDOFXO VRQW

XWLOLVcHV DX[ GLIIcUHQWV VWDGHV GH IDEULFDWLRQ GH O
LQGLFH G
HQVHPEOH�

/
H[LVWHQFH G
XQ ELDLV JOREDO HVW GRQF XQH TXHVWLRQ FRPSOH[H TXL H[LJH XQH

DQDO\VH GcWDLOOcH GHV QRPEUHX[ DVSHFWV GH OD FRQVWUXFWLRQ GH O
,3&�

/
,3& H[DFW

�� 0HVXUHU OH ELDLV QcFHVVLWH TXH O
RQ GcILQLVVH FH TX
HVW XQ LQGLFH H[DFW�

/
H[LVWHQFH G
XQ LQGLFH XQLTXH HW H[DFW HVW VXMHW Z GLVFXVVLRQ� /H SOXV

VRXYHQW� OHV DXWHXUV GcILQLVVHQW OH ELDLV FRPPH O
cFDUW HQWUH O
,3& REVHUYc HW

XQ LQGLFH Z XWLOLWc FRQVWDQWH �,8&�
� 2Q SHXW WRXWHIRLV GcILQLU XQ ,3& HQ


 (Q DQJODLV� FRVW RI OLYLQJ �&2/� LQGH[� ,O HVW SUcIcUDEOH GH QH

SDV XWLOLVHU OD WUDGXFWLRQ OLWWcUDOH ��LQGLFH GX FRuW GH OD YLH�� TXL UHQYRLH
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IRQFWLRQ GH WRXWH XQH VcULH G
DXWUHV FULWbUHV HW O
RQ QH FKHUFKH SDV LFL Z

GcWHUPLQHU GH PDQLbUH XQLTXH XQ LQGLFH H[DFW� '
XQH PDQLbUH SOXV JcQcUDOH�

RQ V
DWWDFKH SOXWnW Z OD GcILQLWLRQ GH O
LQGLFH SXLVTXH OHV TXHVWLRQV GH OD

SHUWLQHQFH HW GX ELDLV HQ GcSHQGHQW DX SUHPLHU FKHI�

�� $X SUHPLHU QLYHDX GH GcILQLWLRQ� RQ V
LQWcUHVVH SULQFLSDOHPHQW DX FKDPS

GH O
LQGLFH SXLVTXH F
HVW FH TXL UDWWDFKH FHOXLQFL DX EXW UHFKHUFKc� 'DQV OD

PHVXUH Rs OH FKDPS GcILQL FRUUHVSRQG DX EXW UHFKHUFKc� LO Q
\ D SDV Z

HQYLVDJHU GH ELDLV Z FH QLYHDX ��� /RUVTXH O
RQ GLVFXWH GHV TXHVWLRQV

UHODWLYHV DX ELDLV� LO Q
\ D GRQF SDV OLHX G
DFFRUGHU XQH LPSRUWDQFH

SULPRUGLDOH Z OD FRPSDUDLVRQ HQWUH O
,8& HW O
LQGLFH GH O
LQIODWLRQ� TXL HVW

SRXU O
HVVHQWLHO XQ GcEDW FRQFHUQDQW OH FKDPS ��� 8QH IRLV GcWHUPLQc OH FKDPS

GH O
LQGLFH� LO GHYLHQW QcFHVVDLUH GH GcILQLU VD IRUPXOH� OHV WHFKQLTXHV GH

FROOHFWH� HWF� &
HVW Z FH QLYHDX GH GcILQLWLRQ TXH VH SRVHQW OHV TXHVWLRQV

UHODWLYHV DX ELDLV FDU F
HVW Z FH SURSRV TXH O
RQ VH GHPDQGH VL OD YDOHXU

PHVXUcH GH O
LQGLFH UHIOcWHUD ILGbOHPHQW OHV YDULDWLRQV HIIHFWLYHV GHV SUL[

GHV ELHQV HW VHUYLFHV FRQVLGcUcV� /H SUcVHQW GRFXPHQW V
DWWDFKH

HVVHQWLHOOHPHQW Z PRQWUHU FRPPHQW XQH VcULH GH GcFLVLRQV Z FH QLYHDX GH

GcILQLWLRQ GH O
LQGLFH SHXYHQW LQIOXHU VXU OD YDOHXU REVHUYcH GH O
,3&�

�� /D SHUWLQHQFH GH OD YDOHXU REVHUYcH GH O
LQGLFH SDU UDSSRUW Z O
LQGLFH

�YUDL� V
DSSUcFLH HQ IRQFWLRQ GHV DQWLFLSDWLRQV� &
HVW O
H[LVWHQFH

G
DQWLFLSDWLRQV� GcFRXODQW GH O
REVHUYDWLRQ GX PRQGH UcHO� TXL VXVFLWH OD

TXHVWLRQ GX ELDLV� 6
DJLVVDQW GH O
,3&� GHX[ TXHVWLRQV FOHIV VH SRVHQW � L� OD

PDQLbUH GRQW XQ LQGLFH WUDGXLW OHV YDULDWLRQV GH SUL[� LL� OD IDaRQ GRQW OHV

FRQVRPPDWHXUV UcDJLVVHQW DX[ YDULDWLRQV GH SUL[ ��� 6L O
RQ SHXW GH PDQLbUH

JcQcUDOH VRXVFULUH Z OD SOXSDUW GHV DQWLFLSDWLRQV UHODWLYHV Z OD SUHPLbUH

TXHVWLRQ� OD VHFRQGH HVW SOXV FRQWURYHUVcH� /H VHFRQG JURXSH G
DQWLFLSDWLRQV

GcSHQG cWURLWHPHQW GH OD WKcRULH GX FRQVRPPDWHXU RX GH O
XWLOLWc� 6L OD

WKcRULH Q
H[SOLTXH SDV� GH ORLQ� WRXWHV OHV PRWLYDWLRQV GX FRPSRUWHPHQW GX

FRQVRPPDWHXU� OD YDOLGLWc GH TXHOTXHV LGcHVQIRUFHV� SDU H[HPSOH OD UHODWLRQ

JcQcUDOHPHQW LQYHUVH HQWUH SUL[ HW TXDQWLWcV� D cWc DYcUcH� 'DQV O
HQVHPEOH�

OD IDEULFDWLRQ GH O
,3& IDLW HQWUHU HQ OLJQH GH FRPSWH FHUWDLQHV

FRQVLGcUDWLRQV cFRQRPLTXHV TXL RQW GRQF DXVVL OHXU SODFH GDQV O
cYDOXDWLRQ GH

OD SHUWLQHQFH GH OD YDOHXU REVHUYcH GH O
LQGLFH�

Z XQH QRWLRQ GLIIcUHQWH �1'7��

�� CWDQW GRQQc TXH OH FRPSRUWHPHQW GX FRQVRPPDWHXU Q
D SDV cWc HQWLbUHPHQW

QL SUcFLVcPHQW GcILQL HW TXH VHV UDSSRUWV DYHF OHV YDULDWLRQV GHV SUL[ VRQW

SDUIRLV WUbV FRQIXV� LO HVW GLIILFLOH GH FDOFXOHU XQ LQGLFH SUcYX RX H[DFW

VDQV IDLUH G
K\SRWKbVHV H[SOLFDWLYHV� 'H WHOOHV GLIILFXOWcV GH FDOFXO QH

GHYUDLHQW WRXWHIRLV SDV FRQGXLUH Z SHQVHU TX
LO QH SHXW \ DYRLU GH ELDLV SDU

UDSSRUW Z XQ LQGLFH �YUDL�� 6XUWRXW� OH ELDLV GHYDQW dWUH HQYLVDJc DX QLYHDX

GcWDLOOc� RQ DXUD EHVRLQ G
XQH VcULH G
LQGLFHV H[DFWV VHORQ OH GRPDLQH cWXGLc�

6DQV UHQGUH QcFHVVDLUHPHQW SOXV IDFLOH OH FDOFXO G
XQ LQGLFH YUDL G
HQVHPEOH�

O
DQDO\VH Z XQ QLYHDX GcWDLOOc IDLW DSSDUDhWUH OHV OLHQV HQWUH OHV

DQWLFLSDWLRQV HW OH FDOFXO� ,O HVW SHXWQdWUH GLIILFLOH GH GcILQLU HW GH

FDOFXOHU GHV LQGLFHV H[DFWV� PDLV LOV Q
HQ H[LVWHQW SDV PRLQV� /H ELDLV SDU
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UDSSRUW Z HX[ GcSHQGUD GH OD ILGcOLWc DYHF ODTXHOOH OHV PcWKRGHV UHWHQXHV SRXU

cWDEOLU O
,3& UHIObWHQW OH FRPSRUWHPHQW SUcYX GHV LQGLFHV�

,,,� %UbYH SUcVHQWDWLRQ GHV LQGLFHV GH SUL[

)DEULFDWLRQ HW K\SRWKbVHV GHV LQGLFHV GH SUL[

��� 3RXU VDLVLU OHV QRPEUHXVHV TXHVWLRQV TXH VRXObYH OH ELDLV GH O
LQGLFH

GHV SUL[� LO HVW QcFHVVDLUH GH FRPSUHQGUH VXFFLQFWHPHQW OD IDaRQ GRQW FHV

LQGLFHV VRQW cWDEOLV� /HV SULQFLSDOHV cWDSHV GH OHXU FRQVWUXFWLRQ SHXYHQW dWUH

GcFRPSRVcHV FRPPH VXLW � GHV UHOHYcV GH SUL[ VRQW HIIHFWXcV SRXU XQ VHXO W\SH

GH SURGXLW �ELHQV RX VHUYLFHV� GDQV XQH VcULH GH SRLQWV GH YHQWH GLIIcUHQWV

SXLV DJUcJcV SRXU IRUPHU XQ LQGLFH DJUcJc cOcPHQWDLUH �KDELWXHOOHPHQW VDQV

SRQGcUDWLRQV� HW HQILQ FHV LQGLFHV VRQW DJUcJcV� Z O
DLGH GH FRHIILFLHQWV GH

SRQGcUDWLRQ GHV GcSHQVHV� SRXU FRQVWLWXHU OHV LQGLFHV GX QLYHDX DJUcJc HW

O
LQGLFH G
HQVHPEOH�

��� 'HX[ K\SRWKbVHV VRQW SDUWLFXOLbUHPHQW LPSRUWDQWHV SRXU cYDOXHU OH

ELDLV � L� OH SURGXLW HVW GLVSRQLEOH DX FRXUV GH ScULRGHV VXFFHVVLYHV� LL� OHV

UHOHYcV GH SUL[ DX FRXUV GH ScULRGHV VXFFHVVLYHV SRUWHQW VXU XQ SURGXLW GH

TXDOLWc LGHQWLTXH� ,O HVW WUbV GLIILFLOH GH FRQILUPHU OD YDOLGLWc GH FHV

GHX[ K\SRWKbVHV HQ UDLVRQ GH O
cYROXWLRQ FRQWLQXHOOH GH OD JDPPH HW GH OD

TXDOLWc GHV SURGXLWV� '
DLOOHXUV� OHV cWXGHV GX ELDLV SRUWHQW SULQFLSDOHPHQW

VXU OHV PcWKRGHV XWLOLVcHV SDU OHV VWDWLVWLFLHQV SRXU UHPDQLHU O
LQGLFH DILQ

GH VRXWHQLU FHV K\SRWKbVHV�

/HV IRUPXOHV G
LQGLFH

��� 'HV IRUPXOHV G
LQGLFH VRQW QcFHVVDLUHV Z GHX[ QLYHDX[ GH O
,3&�

/HV GLYHUV FKRL[ RScUcV DX QLYHDX GH O
DJUcJDW cOcPHQWDLUH VRQW H[DPLQcV SOXV

HQ GcWDLO Z OD VHFWLRQ UHODWLYH DX ELDLV GH FH QLYHDX� $X QLYHDX VXScULHXU�

LO H[LVWH XQ FHUWDLQ QRPEUH GH SRVVLELOLWcV� (Q JcQcUDO� OHV SD\V XWLOLVHQW XQ

LQGLFH GH /DVSH\UHV IRQGc VXU OHV SRQGcUDWLRQV G
XQH ScULRGH DQWcULHXUH SRXU

DJUcJHU OHV SUL[� /
DXWUH SRVVLELOLWc FRQVLVWH Z XWLOLVHU XQ LQGLFH GH 3DDVFKH

IRQGc VXU OHV SRQGcUDWLRQV GH OD ScULRGH FRXUDQWH� 6L O
LQGLFH GH /DVSH\UHV

HVW DFWXHOOHPHQW OD VHXOH IRUPXOH SRVVLEOH SDUFH TXH OHV SRQGcUDWLRQV QH VRQW

FRQQXHV TX
DYHF XQ FHUWDLQ UHWDUG� OHV GHX[ LQGLFHV VRQW LPSDUIDLWV SDUFH

TX
LOV XWLOLVHQW OHV LQIRUPDWLRQV UHODWLYHV Z XQH VHXOH ScULRGH GH SRQGcUDWLRQ

SRXU PHVXUHU GHV YDULDWLRQV GH SUL[ HQWUH GHX[ ScULRGHV�

��� (Q ����� )LVKHU D UHQGX IDPHX[ XQ LQGLFH V\PcWULTXH� O
LQGLFH LGcDO

GH )LVKHU� TXL XWLOLVH GHV FRHIILFLHQWV GH SRQGcUDWLRQ UcVXOWDQW GHV

GHX[ ScULRGHV FRQVLGcUcHV� (Q ����� 7RUQTYLVW D SUcVHQWc XQ DXWUH LQGLFH

V\PcWULTXH� 2Q SHXW GcPRQWUHU TXH FHV GHX[ IRUPXOHV RQW GH QRPEUHXVHV

SURSULcWcV TXL HQ IRQW GHV LQGLFHV �LGcDX[�� 0R\HQQDQW FHUWDLQHV K\SRWKbVHV

IRQGDPHQWDOHV VXU OD QDWXUH GHV UHODWLRQV GH SUL[ HW GH TXDQWLWc� RQ D PRQWUc

TXH FHV LQGLFHV VH VLWXHQW HQWUH O
LQGLFH GH /DVSH\UHV HW O
LQGLFH GH 3DDVFKH�

$ORUV TXH .pQXV DYDLW PRQWUc GDQV OHV DQQcHV �� TXH O
,8& �YUDL� VH VLWXH

HQWUH OHV ,8& GH /DVSH\UHV HW GH 3DDVFKH� FH Q
HVW TX
HQ ���� TXH 'LHZHUW D

IDLW DSSDUDhWUH OD UHODWLRQ HQWUH OHV ,8& HW OHV LQGLFHV LGcDX[� WHOV TXH

FHOXL GH )LVKHU RX FHOXL GH 7RUQTYLVW� ,O D GcPRQWUc TXH FHV LQGLFHV cWDLHQW

XQH ERQQH DSSUR[LPDWLRQ G
XQ ,8& H[DFW SRXU Q
LPSRUWH TXHOOH IRQFWLRQ

G
XWLOLWc ���
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��� ,O LPSRUWH GH ELHQ YRLU TXH� LQGcSHQGDPPHQW GHV UHODWLRQV DYHF OHV ,8&�

XQ LQGLFH GH )LVKHU RX XQ DXWUH LQGLFH LGcDO� UHQGUD PLHX[ FRPSWH GH OD

YDULDWLRQ GHV SUL[ TX
XQ LQGLFH GH /DVSH\UHV RX TX
XQ LQGLFH GH 3DDVFKH�

/HV DYDQWDJHV G
XQ LQGLFH LGcDO cWDQW DGPLV� LO LPSRUWH GH GLVWLQJXHU HQWUH

OHV FRHIILFLHQWV GH SRQGcUDWLRQ HW OHV SDQLHUV� $ORUV TXH OH SDQLHU GH ELHQV

HW GH VHUYLFHV SHXW GHPHXUHU OH PdPH� LO Q
HVW SDV QcFHVVDLUH G
XWLOLVHU GHV

FRHIILFLHQWV GH SRQGcUDWLRQ IL[HV SRXU PHVXUHU O
cYROXWLRQ GHV SUL[ GH

O
HQVHPEOH GX SDQLHU ���

6XEVWLWXWLRQ

��� ,O \ D VXEVWLWXWLRQ ORUVTXH� SDU VXLWH GHV FKDQJHPHQWV GHV SUL[

UHODWLIV� OHV FRQVRPPDWHXUV UHPSODFHQW GHV SURGXLWV GRQW OHV SUL[ RQW

DXJPHQWc� RX GLPLQXc� SDU GHV SURGXLWV GRQW OHV SUL[ RQW DXJPHQWc UHODWLYHPHQW

PRLQV� RX GLPLQXc GDYDQWDJH� 6
LO SHXW WKcRULTXHPHQW \ DYRLU VXEVWLWXWLRQ

HQWUH GHX[ SURGXLWV TXHOFRQTXHV� HOOH DXUD SOXV YUDLVHPEODEOHPHQW OLHX Z FRXUW

WHUPH HQWUH GHV SURGXLWV TXL UcSRQGHQW Z GHV EHVRLQV VLPLODLUHV� SDU H[HPSOH

HQWUH GLIIcUHQWHV IRUPHV GH ORLVLUV� 'H SOXV� O
,3& FRPSRUWDQW SOXVLHXUV

QLYHDX[� RQ REVHUYH TXH O
HIIHW GH VXEVWLWXWLRQ SDUDhW GHYRLU dWUH SOXV PDUTXc

DX[ QLYHDX[ G
DJUcJDWLRQ cOcPHQWDLUH �LQIcULHXUV� GH O
LQGLFH Rs O
RQ WURXYH

GHV JURXSHV GH SURGXLWV SOXV SURFKHV�

��� ,O \ D OLHX GH QRWHU WURLV DXWUHV SRLQWV� 3UHPLbUHPHQW� LO SHXW \ DYRLU

VXEVWLWXWLRQ SRXU GH QRPEUHXVHV DXWUHV UDLVRQV TXH OD YDULDWLRQ GHV SUL[

UHODWLIV� SDU H[HPSOH� O
cYROXWLRQ GHV JRuWV� GH OD PRGH� GX UHYHQX RX GHV

WHFKQLTXHV� : XQ QLYHDX SOXV DJUcJc� RQ SHXW REVHUYHU XQ HIIHW GH VXEVWLWXWLRQ

SDU VXLWH GH O
cYROXWLRQ GcPRJUDSKLTXH� 'HX[LbPHPHQW� LO H[LVWH GLIIcUHQWV

PRGbOHV cFRQRPLTXHV TXL VXSSRVHQW GLIIcUHQWV WDX[ GH VXEVWLWXWLRQ

�cODVWLFLWcV�� (Q JcQcUDO� GH WHOV PRGbOHV QH SDUDLVVHQW SDV GHYRLU GHPHXUHU

H[DFWHPHQW YDOLGHV HQ UDLVRQ GH OD YDULDWLRQ GHV cODVWLFLWcV UcHOOHV HQWUH OHV

DUWLFOHV� &HSHQGDQW� LOV SHXYHQW VHUYLU Z PLHX[ FRPSUHQGUH OHV GLYHUVHV

SURSULcWcV GHV GLIIcUHQWHV IRUPXOHV G
LQGLFH� 7URLVLbPHPHQW� OD VXEVWLWXWLRQ

QH FRQFHUQH SDV VHXOHPHQW OHV SURGXLWV� /HV FRQVRPPDWHXUV FKDQJHQW VRXYHQW GH

PDJDVLQ SRXU HIIHFWXHU OHXUV DFKDWV� /
HIIHW GH VXEVWLWXWLRQ HVW GRQF XQ

SKcQRPbQH WUbV UcSDQGX�

,9� 6RXUFHV GX ELDLV

%LDLV GH VXEVWLWXWLRQ GH QLYHDX DJUcJc

1DWXUH GX ELDLV

��� /H ELDLV GH VXEVWLWXWLRQ GH QLYHDX DJUcJc HVW SUREDEOHPHQW OD VRXUFH OD

PLHX[ FRQQXH GX ELDLV HW SHXWQdWUH OD SOXV IDFLOH Z FRPSUHQGUH� ,O UcVXOWH GH

O
XWLOLVDWLRQ GDQV OD IRUPXOH GH /DVSH\UHV SRXU FDOFXOHU OHV LQGLFHV DJUcJcV

GH FRHIILFLHQWV GH SRQGcUDWLRQ SURYHQDQW G
XQH ScULRGH DQWcULHXUH� GH WHOV

FRHIILFLHQWV ULVTXDQW GH QH SDV FRUUHVSRQGUH DX[ KDELWXGHV GH FRQVRPPDWLRQ TXL

VRXVQWHQGHQW OHV ScULRGHV GH FRPSDUDLVRQ� 'H PDQLbUH SOXV SUcFLVH� XQ LQGLFH

GH /DVSH\UHV VXUHVWLPH OD KDXVVH GHV SUL[ FDU LO GRQQH XQ SRLGV WURS LPSRUWDQW

DX[ SUL[ TXL RQW DXJPHQWc OH SOXV� ,O HVW SRVVLEOH GH GcWHUPLQHU O
LPSRUWDQFH

GX ELDLV GH VXEVWLWXWLRQ HQ FRPSDUDQW O
LQGLFH GH /DVSH\UHV Z GHV LQGLFHV

LGcDX[� FRPPH O
LQGLFH GH )LVKHU RX O
LQGLFH GH 7RUQTYLVW� TXL WLHQQHQW FRPSWH

GH OD VXEVWLWXWLRQ HQ XWLOLVDQW GHV SRQGcUDWLRQV SURYHQDQW GHV GHX[ ScULRGHV

FRQVLGcUcHV�
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$QDO\VH

��� 7RXWHV OHV QRPEUHXVHV cWXGHV VXU OH ELDLV GH VXEVWLWXWLRQ GH QLYHDX

DJUcJc VLJQDOHQW TXH O
LQGLFH GH /DVSH\UHV HVW HQWDFKc G
XQH HUUHXU

V\VWcPDWLTXH SDU H[FbV� 7URLV JUDQGHV FRQFOXVLRQV SHXYHQW dWUH WLUcHV�

3UHPLbUHPHQW� O
LPSRUWDQFH GH OD YDOHXU PHVXUcH GX ELDLV GcSHQG GX QLYHDX

DXTXHO D OLHX O
REVHUYDWLRQ� 7DQW $L]FRUEH HW -DFNPDQ �� TXH *cQcUHX[ ��

FRQVWDWHQW TXH SOXV OHV FRPSDUDLVRQV VRQW HIIHFWXcHV Z GHV QLYHDX[ GcWDLOOcV

GH O
LQGLFH� SOXV OH ELDLV GH VXEVWLWXWLRQ HVW YUDLVHPEODEOH� &HOD HVW

FRQIRUPH Z O
REVHUYDWLRQ VHORQ ODTXHOOH O
HIIHW GH VXEVWLWXWLRQ HVW SOXV

IUcTXHQW DX VHLQ GH JURXSHV G
DUWLFOHV VHPEODEOHV� F
HVWQZQGLUH Z O
LQWcULHXU

GHV DJUcJDWV cOcPHQWDLUHV SOXWnW TX
HQWUH HX[� /HV SRVVLELOLWcV GH ELDLV DX

QLYHDX DJUcJc VRQW GRQF OLPLWcHV�

��� 'HX[LbPHPHQW� RQ SHXW GcWHUPLQHU O
LPSRUWDQFH GX ELDLV HQWUH XQ LQGLFH

GH /DVSH\UHV HW XQ LQGLFH GH )LVKHU HQ H[DPLQDQW OH GHJUc HW OH VHQV GH

OD FRUUcODWLRQ HQWUH O
cYROXWLRQ GX SUL[ G
XQ SURGXLW HW OHV YDULDWLRQV

TXDQWLWDWLYHV FRQQH[HV� *cQcUHX[ D GcFRXYHUW TXH OHV FRUUcODWLRQV QcJDWLYHV

DX[TXHOOHV RQ DXUDLW SX V
DWWHQGUH GX IDLW GH O
HIIHW GH VXEVWLWXWLRQ GHV SUL[

Q
cWDLHQW SDV SUREDQWHV HW LO D PdPH WURXYc GHV FRUUcODWLRQV QXOOHV RX

SRVLWLYHV ��� &HOD GRQQH Z SHQVHU TX
LO ULVTXH G
dWUH GLIILFLOH GH GLVWLQJXHU

OHV HIIHWV GH VXEVWLWXWLRQ UcVXOWDQW GHV SUL[ GH FHX[ GXV Z G
DXWUHV FDXVHV

WHOOHV TXH OHV FKDQJHPHQWV GH JRuWV RX GH WHFKQLTXHV� (Q RXWUH� RQ SHXW

REVHUYHU TXH FHV FKDQJHPHQWV JcQcUDX[ SDUDLVVHQW GHYRLU dWUH GXUDEOHV HW

TX
LOV VH PDQLIHVWHURQW GRQF VRXV OD IRUPH GH PRGLILFDWLRQV SURJUHVVLYHV GHV

KDELWXGHV GH FRQVRPPDWLRQ� /HV WUDYDX[ GH *cQcUHX[ GRQQHQW Z SHQVHU TXH FH

W\SH GH FKDQJHPHQW SHUPHW SHXWQdWUH GH PLHX[ H[SOLTXHU O
HIIHW JOREDO GH

VXEVWLWXWLRQ�

��� $YDQW GH SRXUVXLYUH� LO HVW QcFHVVDLUH GH GLUH XQ PRW GHV LQGLFHV

FKDhQcV� (QWUH GHX[ ScULRGHV� LO HVW GcPRQWUc TX
XQ VLPSOH LQGLFH GH /DVSH\UHV

HVW VXScULHXU Z XQ LQGLFH GH )LVKHU ���� 6XU SOXV GH GHX[ ScULRGHV� OD WKcRULH

SHUPHW GH SHQVHU TX
XQ LQGLFH GH /DVSH\UHV FKDhQc TXL DFWXDOLVH HQ SHUPDQHQFH

OHV SRQGcUDWLRQV GH OD ScULRGH GH EDVH VHUD LQIcULHXU Z O
LQGLFH GLUHFW PDLV

VXScULHXU Z XQ LQGLFH GH )LVKHU� /HV LQGLFHVQFKDhQHV VRQW G
DXWDQW PHLOOHXUV

TXH OD UHODWLRQ HQWUH OHV SUL[ HW OHV TXDQWLWcV HVW QHWWHPHQW QcJDWLYH HW TXH

OHV SUL[ HW OHV TXDQWLWcV cYROXHQW UcJXOLbUHPHQW GDQV OH WHPSV� *cQcUHX[ D PLV

HQ cYLGHQFH GHV GLIILFXOWcV FRQFHUQDQW OD FRUUcODWLRQ QcJDWLYH HW 6]XOF HQ D

REVHUYc HQ FDV G
RVFLOODWLRQ IRUWH GHV UHOHYcV GH SUL[� F
HVWQZQGLUH ORUVTXH

OHV SUL[ UHODWLIV HW OHV TXDQWLWcV cYROXHQW SDU Z FRXSV� (Q SDUHLO FDV�

XQ LQGLFHQFKDhQH SHXW �GcULYHU� GX UcVXOWDW GH O
LQGLFH GLUHFW ���� ,O Q
HVW

WRXWHIRLV SDV FHUWDLQ TX
LO IDLOOH UHFKHUFKHU O
LQGLFH GLUHFW DXVVL Q
\ DQWQLO

SDV OLHX G
DVVLPLOHU OD GcULYH Z XQ ELDLV� 'H SOXV� LO VHPEOH SRVVLEOH GH

OD OLPLWHU HQ SUDWLTXH ��� HW +LOO IDLW YDORLU TXH OHV DYDQWDJHV UcVXOWDQW GH

O
LQWURGXFWLRQ G
LQIRUPDWLRQV DFWXDOLVcHV GDQV XQ LQGLFH PLOLWHQW HQ IDYHXU

GH O
XWLOLVDWLRQ G
XQ LQGLFHQFKDhQH ���� 'DQV O
HQVHPEOH� Z FRQGLWLRQ GH WHQLU

GuPHQW FRPSWH GH OD QDWXUH GHV FKDQJHPHQWV IRQGDPHQWDX[ GHV SUL[ UHODWLIV HW

GHV TXDQWLWcV� OHV LQGLFHVQFKDhQHV GH /DVSH\UHV GRQQHQW XQ UcVXOWDW LQIcULHXU

Z XQ LQGLFH VLPSOH GH /DVSH\UHV HW SDU FRQVcTXHQW XQH HVWLPDWLRQ PRLQV ELDLVcH

DX QLYHDX DJUcJc�

��� 7URLVLbPH FRQFOXVLRQ � LO Q
HVW SDV SRVVLEOH GH UHOLHU GH PDQLbUH

FRQYDLQFDQWH O
LPSRUWDQFH GX ELDLV Z OD IUcTXHQFH G
DFWXDOLVDWLRQ GHV
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SRQGcUDWLRQV XWLOLVcHV GDQV OD IRUPXOH GH /DVSH\UHV ���� /HV UcVXOWDWV

LQGLTXHQW TXH VL OH FKDhQDJH HVW EcQcILTXH� VD UcScWLWLRQ IUcTXHQWH Q
HQWUDhQH

SDV QcFHVVDLUHPHQW GH QRXYHOOHV UcGXFWLRQV VHQVLEOHV GX ELDLV� '
XQH PDQLbUH

JcQcUDOH RQ FRQFOXUD TXH FH VRQW OHV FKDQJHPHQWV SURJUHVVLIV GHV PRGHV GH

FRQVRPPDWLRQ� GRQW LO HVW SRVVLEOH GH WHQLU FRPSWH JU\FH Z XQ FKDhQDJH

ScULRGLTXH� TXL H[SOLTXHQW OH PLHX[ OH ELDLV Z FH QLYHDX� &HOD V
DFFRUGH DYHF

OD TXDVLQDEVHQFH G
HIIHW GH VXEVWLWXWLRQ SDU OHV SUL[ DX[ QLYHDX[ DJUcJcV�

DYHF O
LPSRUWDQFH GHV DXWUHV HIIHWV GH VXEVWLWXWLRQ� QRQ GXV DX SUL[� HW DYHF

O
REVHUYDWLRQ VHORQ ODTXHOOH PdPH GDQV XQ LQGLFHQFKDhQH GH /DVSH\UHV

IUcTXHPPHQW DFWXDOLVc� OHV FRHIILFLHQWV GH SRQGcUDWLRQ Q
HQ VRQW SDV PRLQV

IRQGcV VXU XQH ScULRGH DQWcULHXUH HW SDU FRQVcTXHQW Q
RIIUHQW SDV XQ LQGLFH

V\PcWULTXH QL QH WLHQQHQW FRPSWH GH OD VXEVWLWXWLRQ ���� 6L XQH DFWXDOLVDWLRQ

IUcTXHQWH SHUPHW G
HQ WHQLU FRPSWH� LO IDXW DORUV VXSSRVHU TXH OHV SUL[ GHV

SURGXLWV YHUV OHVTXHOV OHV FRQVRPPDWHXUV VH VRQW WRXUQcV VXLWH Z O
cYROXWLRQ

GHV SUL[ UHODWLIV FRQWLQXHURQW Z HQUHJLVWUHU GHV YDULDWLRQV UHODWLYHPHQW

IDLEOHV ����

6ROXWLRQV SRVVLEOHV

��� CWDQW GRQQc TX
XQ LQGLFH GH /DVSH\UHV FKDhQc QH UcVRXGUD SDV OH SUREObPH

GX ELDLV GH VXEVWLWXWLRQ� OD VHXOH VROXWLRQ DX QLYHDX DJUcJc FRQVLVWH Z

XWLOLVHU XQ LQGLFH GH )LVKHU RX XQ DXWUH LQGLFH LGcDO� 'DQV OD SUDWLTXH� FHOD

HVW PDOKHXUHXVHPHQW GLIILFLOH� SULQFLSDOHPHQW SDUFH TXH O
RQ QH GLVSRVH SDV GH

GRQQcHV DFWXDOLVcHV VXU OHV SRQGcUDWLRQV HW HQ UbJOH JcQcUDOH� FHWWH VROXWLRQ

QH VHUD SDV SRVVLEOH� 2Q D WRXWHIRLV SURSRVc GHX[ LQGLFHV ��� TXL SHUPHWWHQW

G
REWHQLU XQH HVWLPDWLRQ DYHF OHV VHXOHV SRQGcUDWLRQV GH OD ScULRGH GH EDVH

PDLV TXL RIIUHQW GHV UcVXOWDWV WUbV VHPEODEOHV Z FHX[ REWHQXV Z O
DLGH

G
LQGLFHV VXSHUODWLIV� 'H QRXYHDX[ SURJUbV GRLYHQW dWUH DFFRPSOLV GDQV FH VHQV

SRXU PLQLPLVHU OH ELDLV GH QLYHDX DJUcJc� 'DQV FHW HVSULW� OD &RPPLVVLRQ

%RVNLQ D VXJJcUc GH FRQVWUXLUH XQ GHX[LbPH ,3& UcYLVDEOH HW FDOFXOc Z O
DLGH

G
XQH IRUPXOH G
LQGLFH VXSHUODWLI ���� &HOD QH UHFWLILHUDLW SDV OH ELDLV GH

VXEVWLWXWLRQ GDQV O
,3& RIILFLHO PDLV SRXUUDLW dWUH XQ LQVWUXPHQW XWLOH

G
DQDO\VH Z ORQJ WHUPH�

��� 7RXW HQ cWDQW FRQVFLHQW GHV LPSHUIHFWLRQV GHV LQGLFHVQFKDhQHV�

XQ FHUWDLQ GHJUc GH FKDhQDJH Q
HQ GHPHXUH SDV PRLQV QcFHVVDLUH SRXU WHQLU

FRPSWH GH O
cYROXWLRQ Z ORQJ WHUPH GHV KDELWXGHV GH FRQVRPPDWLRQ HW XQ WHO

FKDhQDJH UcGXLUD OH ELDLV GH VXEVWLWXWLRQ JOREDO� 'X SRLQW GH YXH SUDWLTXH�

OHV WUDYDX[ GH *cQcUHX[ HW GH %cUXEc SHUPHWWHQW GH SHQVHU TX
LO HVW SRVVLEOH

GH UcGXLUH OH ELDLV HQ LQWURGXLVDQW SOXV IUcTXHPPHQW GH QRXYHOOHV

SRQGcUDWLRQV ���� 6
LO HVW LPSRVVLEOH G
DFWXDOLVHU IUcTXHPPHQW OHV

FRHIILFLHQWV GH SRQGcUDWLRQ� RQ SRXUUDLW HQYLVDJHU GH OHV FDOFXOHU HQ IDLVDQW

OD PR\HQQH GHV GRQQcHV VXU GHX[ Z WURLV DQV� UcGXLVDQW VDQV GRXWH SDU OZ

O
HIIHW TXH OHV FRHIILFLHQWV G
XQH DQQcH DW\SLTXH VHUDLHQW VXVFHSWLEOHV

G
DYRLU VXU XQ LQGLFH�

%LDLV GH O
DJUcJDW cOcPHQWDLUH ���

1DWXUH GX ELDLV

��� /H ELDLV GH O
DJUcJDW cOcPHQWDLUH D GHX[ FDXVHV� 3UHPLbUHPHQW OD IRUPXOH

FKRLVLH SRXU DJUcJHU OHV UHOHYcV GH SUL[ SHXW dWUH HQWDFKcH G
XQ ELDLV HW

GHX[LbPHPHQW O
DSSOLFDWLRQ GH OD IRUPXOH SHXW VRXOHYHU GHV GLIILFXOWcV
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V\VWcPDWLTXHV ORUVTXH O
RQ UDFFRUGH OHV SUL[ REVHUYcV� /
HVWLPDWLRQ JOREDOH

GX ELDLV Z FH QLYHDX GcSHQG HQ SDUWLH GH O
LPSRUWDQFH GH O
HIIHW GH

VXEVWLWXWLRQ DX VHLQ GH O
DJUcJDW cOcPHQWDLUH� 0dPH V
LO HVW SOXV IRUW Z FH

QLYHDX� IDXWH GH GRQQcHV SRUWDQW Z OD IRLV VXU OHV SUL[ HW OHV TXDQWLWcV�

LO Q
HQ GHPHXUH SDV PRLQV QcFHVVDLUH GH IRUPXOHU FHUWDLQHV K\SRWKbVHV VXU

OH GHJUc GH VXEVWLWXWLRQ ORUVTXH O
RQ FKRLVLW OD PHLOOHXUH IRUPXOH�

&KRL[ GH OD IRUPXOH DX QLYHDX GH O
DJUcJDW cOcPHQWDLUH

��� 7URLV IRUPXOHV SULQFLSDOHV VRQW XWLOLVcHV SRXU HVWLPHU OHV LQGLFHV

cOcPHQWDLUHV� &H VRQW �

Q /D PR\HQQH DULWKPcWLTXH GHV UDSSRUWV GH SUL[ �0$53��

Q /H UDSSRUW GHV PR\HQQHV DULWKPcWLTXHV GHV SUL[ �50$3��

Q /D PR\HQQH JcRPcWULTXHV GHV UDSSRUWV GH SUL[ �0*53��

��� 2Q SHXW WRXW G
DERUG REVHUYHU TXH VL WRXV OHV SUL[ YDULHQW GDQV OH PdPH

VHQV� OHV WURLV IRUPXOHV GRQQHQW OH PdPH UcVXOWDW ���� ,O HVW WRXWHIRLV SHX

YUDLVHPEODEOH TX
XQH WHOOH VLWXDWLRQ VH SURGXLVH� '
XQH PDQLbUH SOXV JcQcUDOH�

LO UHVVRUW GHV cWXGHV WKcRULTXHV HW SUDWLTXHV TXH OD IRUPXOH 0$53 HQWUDhQH

XQ ELDLV SDU H[FbV ���� FH TXH O
RQ DGPHW� VHPEOHQWQLO� GHSXLV XQ FHUWDLQ

WHPSV ���� /H SULQFLSDO SUREObPH UcVLGH GDQV OH IDLW TXH OHV KDXVVHV HW

OHV EDLVVHV GH SUL[ QH VRQW SDV WUDLWcHV GH PDQLbUH V\PcWULTXH � VL OHV SUL[

DXJPHQWHQW SXLV UHYLHQQHQW Z OHXU QLYHDX DQWcULHXU� OD IRUPXOH 0$53 GRQQHUD

XQH YDULDWLRQ JOREDOH VXScULHXUH Z XQ� ,O HVW UHFRPPDQGc GH QH SDV XWLOLVHU

FHWWH IRUPXOH�

��� /D FRPSDUDLVRQ GH OD IRUPXOH 50$3 HW GH OD IRUPXOH 0*53 UHSRVH VXU GHX[

IDFWHXUV� 3UHPLbUHPHQW� O
DSWLWXGH Z UHQGUH FRPSWH GH O
HIIHW GH VXEVWLWXWLRQ

HW� GHX[LbPHPHQW� OH WUDLWHPHQW GHV GLIIcUHQWV W\SHV GH UHOHYcV GH SUL[�

6
DJLVVDQW GH OD VXEVWLWXWLRQ� OD IRUPXOH GH OD PR\HQQH JcRPcWULTXH FRUUHVSRQG

Z GHV SUcIcUHQFHV GH IRUPH &REEQ'RXJODV GDQV OHVTXHOOHV RQ VXSSRVH TXH OHV

SDUWV GHV GcSHQVHV GHPHXUHQW FRQVWDQWHV GDQV OH WHPSV� ,O HQ UcVXOWH TXH

O
cODVWLFLWc GH VXEVWLWXWLRQ HQWUH SURGXLWV Z O
LQWcULHXU GH O
DJUcJDW

cOcPHQWDLUH HVW SDU K\SRWKbVH cJDOH Z �� /D IRUPXOH 50$3 FRUUHVSRQG Z GHV

SUcIcUHQFHV GH /HRQWLHI DYHF GHV TXDQWLWcV FRQVWDQWHV GDQV OH WHPSV�

F
HVWQZQGLUH XQH cODVWLFLWc GH VXEVWLWXWLRQ cJDOH Z ]cUR� $XFXQ GH FHV PRGbOHV

Q
HVW SDUIDLW� DXVVL OH FKRL[ GH OD IRUPXOH GcSHQGQLO GX GHJUc GH VXEVWLWXWLRQ

TXH O
RQ HVWLPH SURSUH Z O
DJUcJDW cOcPHQWDLUH FRQVLGcUc� (Q FDV G
HIIHW GH

VXEVWLWXWLRQ� PdPH OLPLWc� OD PR\HQQH JcRPcWULTXH DSSDUDhW WRXWHIRLV GRQQHU GH

PHLOOHXUV UcVXOWDWV ����

��� (Q FH TXL FRQFHUQH OH WUDLWHPHQW GHV GLIIcUHQWV UHOHYcV GH SUL[� LO IDXW

G
DERUG QRWHU TX
DYHF OD IRUPXOH 0*53 LO HVW LGHQWLTXH� WDQGLV TXH OD

IRUPXOH 50$3 GRQQH SOXV GH SRLGV DX[ SUL[ SOXV cOHYcV ���� 2Q SRXUUD GRQF

SUcIcUHU OD IRUPXOH 0*53 HQ IRQFWLRQ GH O
cYHQWDLO GHV SUL[ Z O
LQWcULHXU GH

O
DJUcJDW cOcPHQWDLUH� 3DU DLOOHXUV� RQ D PRQWUc TXH OD IRUPXOH 0*53� TXL

VXSSRVH XQH PXOWLSOLFDWLRQ GHV SUL[� GRQQH GH SLbWUHV UcVXOWDWV HQ FDV GH

YDULDWLRQV H[WUdPHV GHV SUL[ �VRXYHQW HQ FDV GH SUL[ TXDVLPHQW QXOV� ��� HW

Q
HVW SDV GcILQLH HQ FDV GH SUL[ QXOV �SDU H[HPSOH ORUVTXH OH SUL[ G
XQ ELHQ
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VXEYHQWLRQQc SDU O
CWDW GHYLHQW QXO� ���� ,O Q
\ D SDV OLHX GH SUcIcUHU FHWWH

IRUPXOH HQ SDUHLOV FDV�

��� 2Q SHXW FLWHU GHX[ DXWUHV IRUPXOHV� /D SUHPLbUH HVW OD PR\HQQH

KDUPRQLTXH GHV UDSSRUWV GH SUL[ TXL� VHORQ 6]XOF� SRXUUDLW FRQYHQLU ORUVTXH

OHV SURGXLWV GH O
DJUcJDW cOcPHQWDLUH VRQW GH TXDOLWc VHQVLEOHPHQW KRPRJbQH�

PDLV TXH OHV �JXHUUHV GHV SUL[�� UHPLVHV� HWF�� VRQW IUcTXHQWHV ����

'HX[LbPHPHQW� 'DOcQ D VXJJcUc G
XWLOLVHU XQ UDSSRUW GHV SUL[ PR\HQV QRUPDOLVcV

TXL GRQQH GHV UcVXOWDWV WUbV VHPEODEOHV Z OD IRUPXOH 0*53 ����

��� 'DQV O
HQVHPEOH� SRXU UcGXLUH FH W\SH GH ELDLV� RQ UHWLHQGUD OD

PHLOOHXUH IRUPXOH SRXU FKDTXH DJUcJDW cOcPHQWDLUH HQ IRQFWLRQ GX GHJUc GH

VXEVWLWXWLRQ HW GH OD QDWXUH GHV SUL[ Z O
LQWcULHXU GH FHW DJUcJDW� 4XHOOH TXH

VRLW OD IRUPXOH� LO VXEVLVWHUD WRXMRXUV XQ ELDLV UcVLGXHO SXLVTX
LO SDUDhW SHX

SUREDEOH TXH OHV K\SRWKbVHV VXU OHVTXHOOHV UHSRVH FKDTXH PRGbOH VRLHQW

WRXMRXUV YcULILcHV� /H GcYHORSSHPHQW FRQWLQX GHV GRQQcHV REWHQXHV DX PR\HQ GH

VFDQQHUV HVW Z FHW cJDUG WUbV LQWcUHVVDQW SXLVTX
LO SHUPHW G
cYDOXHU SOXV

SUcFLVcPHQW O
LPSRUWDQFH GH O
HIIHW GH VXEVWLWXWLRQ� 'HV cWXGHV SUcOLPLQDLUHV

VXU FHV GRQQcHV RQW PRQWUc TXH FH GHUQLHU SRXYDLW dWUH LPSRUWDQW ���� FH TXL

FRQGXLW Z GRQQHU OD SUcIcUHQFH DX[ IRUPXOHV TXL HQ WLHQQHQW FRPSWH�

3UREObPHV SUDWLTXHV HW ELDLV GH IRUPXOH GH FDOFXO UcHO

��� /
H[SUHVVLRQ �ELDLV GH IRUPXOH GH FDOFXO� D cWc XWLOLVcH FRPPH V\QRQ\PH

GX ELDLV GH O
DJUcJDW cOcPHQWDLUH HW FHOD SRXUUDLW VHPEOHU ORJLTXH YX O
HIIHW

GX FKRL[ GH OD IRUPXOH� : VWULFWHPHQW SDUOHU FHSHQGDQW� OH ELDLV GH IRUPXOH GH

FDOFXO VH SRVH SOXWnW GDQV OD SUDWLTXH ORUVTXH O
RQ V
HIIRUFH GH FKDhQHU OHV

UHOHYcV GH SUL[ GH SURGXLWV HQ cYROXWLRQ� ,O D cWc GcFRXYHUW SDU 5HLQVGRUI

GDQV O
,3& GHV CWDWVQ8QLV HQ ���� ���� 3RXU GLUH OHV FKRVHV HQ SHX GH PRWV�

DX QLYHDX GH O
DJUcJDW cOcPHQWDLUH� O
,3& HVW SRQGcUc DX[ CWDWVQ8QLV SDU GHV

TXDQWLWcV FDOFXOcHV HQ GLYLVDQW OHV GcSHQVHV GH OD ScULRGH GH EDVH SDU

OHV SUL[ UHOHYcV� 5HLQVGRUI V
HVW DSHUaX TXH ORUVTXH O
RQ UDFFRUGDLW OHV

QRXYHDX[ SUL[ DX[ DQFLHQV� OD SRQGcUDWLRQ TXDQWLWDWLYH REWHQXH SDU XQ QRXYHDX

FDOFXO VXU OD EDVH GX QRXYHDX SUL[� SRXYDLW dWUH HUURQcH VL FH GHUQLHU cWDLW

LQKDELWXHO� SDU H[HPSOH XQ SUL[ GH VROGH� /H ELDLV SDU H[FbV TXL HQ UcVXOWDLW

QH SURYHQDLW SDV GH OD IRUPXOH GH FDOFXO HQ WDQW TXH WHOOH PDLV GH OD PcWKRGH

XWLOLVcH SRXU FKDhQHU OHV QRXYHDX[ SUL[� /H SUREObPH D cWc UcVROX HQ

�YLHLOOLVVDQW� OHV QRXYHDX[ SUL[� F
HVWQZQGLUH HQ DWWHQGDQW TXHOTXHV PRLV SRXU

YRLU VL FHX[QFL cWDLHQW LQKDELWXHOV� 3OXV UcFHPPHQW� RQ D XWLOLVc OD IRUPXOH

0*53 SRXU GH QRPEUHX[ DJUcJDWV cOcPHQWDLUHV TXL XWLOLVHQW OHV GcSHQVHV GH

OD ScULRGH GH EDVH� GH VRUWH TX
LO Q
HVW SDV QcFHVVDLUH G
HVWLPHU OHV

TXDQWLWcV GH FHWWH ScULRGH� 2Q FRQWLQXH G
DWWHQGUH TXH FHUWDLQV DJUcJDWV

DUULYHQW Z PDWXULWc ORUVTXH O
RQ Q
HPSORLH SDV OD PR\HQQH JcRPcWULTXH ����

��� 6L FHWWH TXHVWLRQ SDUWLFXOLbUH QH VH SRVH TXH ORUVTXH O
RQ SRQGbUH

HQ PdPH WHPSV OHV UHOHYcV GH SUL[� OD QcFHVVLWc SOXV JcQcUDOH GH UHOLHU

OHV SUL[ DQFLHQV HW OHV SUL[ QRXYHDX[ FRQGXLW Z SHQVHU TXH FHUWDLQHV

GLIILFXOWcV SHXYHQW VH SUcVHQWHU GDQV FH GRPDLQH� 6FKXOW] D GcFRXYHUW TX
XQ

FKDhQDJH IUcTXHQW GHV UHOHYcV GH SUL[ LQIOXDLW VHQVLEOHPHQW VXU OHV UcVXOWDWV

REWHQXV Z O
DLGH G
DXWUHV IRUPXOHV ���� 6DEDJ HW )LQNHO� HQ FRPSDUDQW GHV

LQGLFHV FKDhQcV HW GHV LQGLFHV GH OD ScULRGH GH EDVH� VH VRQW DSHUaXV TX
HQ

UbJOH JcQcUDOH� OH FKRL[ Q
HQWUDhQDLW SDV G
HUUHXU V\VWcPDWLTXH� PdPH VL OD

PcWKRGH GH O
LQGLFHQFKDhQH VH WUDGXLVDLW SDU XQ ELDLV SDU GcIDXW SRXU OH
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JURXSH GH FRQVRPPDWLRQ �KDELOOHPHQW HW FKDXVVXUHV� ���� ,O HVW FHUWHV

GLIILFLOH GH GcWHUPLQHU OD QDWXUH H[DFWH G
XQ ELDLV� PDLV LO VHPEOH TXH

O
DSSOLFDWLRQ GHV IRUPXOHV DX QLYHDX GcWDLOOc SHXW GRQQHU OLHX Z GHV SUREObPHV

V\VWcPDWLTXHV� ,O HVW SDU FRQVcTXHQW UHFRPPDQGc G
cWXGLHU VRLJQHXVHPHQW OHV

PcWKRGHV XWLOLVcHV SRXU FKDhQHU OHV DQFLHQV SUL[ HW OHV QRXYHDX[ SUL[ DILQ GH

UcGXLUH DX PLQLPXP OHV SRVVLELOLWcV GH ELDLV Z O
LQWcULHXU GHV DJUcJDWV

cOcPHQWDLUHV�

%LDLV GH FKDQJHPHQW GH TXDOLWc

1DWXUH GX ELDLV

��� /D GcILQLWLRQ GX FKDQJHPHQW GH TXDOLWc HW O
DMXVWHPHQW SRXU HQ WHQLU

FRPSWH FRQVWLWXHQW SHXWQdWUH OH GRPDLQH OH SOXV GcOLFDW GH OD FRQVWUXFWLRQ GHV

LQGLFHV GH SUL[� '
XQ SRLQW GH YXH SUDWLTXH� HQ FDV GH FKDQJHPHQW GH TXDOLWc�

RQ V
HIIRUFH GH PHVXUHU OD YDULDWLRQ GX SUL[ G
XQ SURGXLW GRQW OHV

FDUDFWcULVWLTXHV RQW cWc PRGLILcHV SDU UDSSRUW Z OD ScULRGH SUcFcGHQWH HW TXL

DSSRUWH GLIIcUHQWV QLYHDX[ G
XWLOLWc DX FRQVRPPDWHXU� /
cWDEOLVVHPHQW GH

O
LQGLFH H[LJHDQW TXH O
RQ UHObYH OHV SUL[ GH SURGXLWV GH TXDOLWc LGHQWLTXH LO

V
DJLUD GH GcWHUPLQHU OD SURSRUWLRQ GH OD YDULDWLRQ WRWDOH GX SUL[ TXL HVW GXH

Z XQ FKDQJHPHQW GH TXDOLWc HW FHOOH TXL FRUUHVSRQG Z XQH SXUH YDULDWLRQ GH

SUL[� ,O \ D ELDLV GH FKDQJHPHQW GH TXDOLWc ORUVTXH OD PHVXUH GH OD GLIIcUHQFH

HQWUH OD YDULDWLRQ SXUH GX SUL[ HW OH FKDQJHPHQW GH TXDOLWc HVW HUURQcH�

��� /H ELDLV GH FKDQJHPHQW GH TXDOLWc HVW VRXYHQW LQWLWXOc ELDLV GH FKDhQDJH

HQ UDLVRQ GH OD QDWXUH GHV DMXVWHPHQWV VLPSOHV RScUcV SRXU WHQLU FRPSWH GX

FKDQJHPHQW HQ FKDhQDQW OHV YDULDWLRQV GH SUL[ GX QRXYHDX HW GH O
DQFLHQ

SURGXLW� &HV DMXVWHPHQWV HQWUDhQHQW XQ ELDLV SDUFH TXH O
LQGLFH QH WLHQW SDV

FRPSWH G
XQH YDULDWLRQ DEVROXH GX QLYHDX GHV SUL[ ���� /
H[SUHVVLRQ �ELDLV GH

FKDhQDJH� ULVTXH WRXWHIRLV GH SUdWHU Z FRQIXVLRQ� FDU LO \ D GH QRPEUHX[ FDV

GDQV OHVTXHOV OD FRQVWUXFWLRQ G
XQ LQGLFH VXSSRVH XQ W\SH RX XQ DXWUH GH

FKDhQDJH� ,O HVW SUcIcUDEOH G
XWLOLVHU O
H[SUHVVLRQ ELDLV GH FKDQJHPHQW GH

TXDOLWc RX ELDLV G
DMXVWHPHQW SRXU WHQLU FRPSWH GH OD TXDOLWc DILQ G
cYLWHU

WRXWH cTXLYRTXH GDQV FH GRPDLQH�

$QDO\VH

��� 'HDWRQ H[SRVH FODLUHPHQW OH SUREObPH GX FKDQJHPHQW GH TXDOLWc VXU OH

SODQ GHV OLDLVRQV DX SUL[ HW Z OD TXDQWLWc� PDLV FRQFOXW TX
HQ JcQcUDO LO HVW

LPSRVVLEOH GH GcILQLU XQ LQGLFH H[DFW FRUULJc GH O
HIIHWQTXDOLWc ���� 0dPH

V
LO HVW GLIILFLOH GH GcILQLU XQ LQGLFDWHXU YUDL� LO HVW SRVVLEOH G
REVHUYHU

OH FKDQJHPHQW GH TXDOLWc HW LO HVW QcFHVVDLUH G
HQ WHQLU FRPSWH�

)RQGDPHQWDOHPHQW� LO DSSDUWLHQW DX FRQVWUXFWHXU G
LQGLFH GH GcWHUPLQHU V
LO

HVW QcFHVVDLUH G
DSSRUWHU XQH FRUUHFWLRQ SRXU WHQLU FRPSWH GH O
HIIHWQTXDOLWc

HW VL HOOH HVW VXIILVDQWH� /
LPSRUWDQFH GX ELDLV GH FKDQJHPHQW GH TXDOLWc HVW

GRQF DXVVL DIIDLUH GH GLVFHUQHPHQW�

��� 'DQV O
HQVHPEOH� RQ HVWLPH TXH OD SOXSDUW GHV ,3& VRXVQHVWLPHQW

O
DPSOHXU JOREDOH GX FKDQJHPHQW GH TXDOLWc HW SUcVHQWHQW GRQF XQ ELDLV SDU

H[FbV� F
HVWQZQGLUH TXH OD YDULDWLRQ SXUH GH SUL[ HVW VXUHVWLPcH� 'DQV XQ

FHUWDLQ QRPEUH GH FDV� RQ FRQVWDWH WRXWHIRLV XQH GcJUDGDWLRQ GH OD TXDOLWc HW

QH SDV WHQLU FRPSWH GH FH FKDQJHPHQW HQWUDhQHUDLW XQ ELDLV SDU GcIDXW GH

O
LQGLFH� (Q WRXW cWDW GH FDXVH LO FRQYLHQW cJDOHPHQW GH QRWHU TXH ORUVTXH
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O
RQ cYDOXH OH ELDLV GH FKDQJHPHQW GH TXDOLWc� LO LPSRUWH GH SUHQGUH HQ

FRQVLGcUDWLRQ OHV PcWKRGHV cYHQWXHOOHPHQW XWLOLVcHV SRXU WHQLU FRPSWH GH OD

GLIIcUHQFH GH TXDOLWc� 'bV ORUV� PdPH VL FHOOHQFL V
DPcOLRUH� O
LQGLFH VHUD

ELDLVc YHUV OH EDV ORUVTXH OD PcWKRGH G
DMXVWHPHQW XWLOLVcH VXUHVWLPH

V\VWcPDWLTXHPHQW O
LPSRUWDQFH GX FKDQJHPHQW GH TXDOLWc�

��� /H SOXV GLIILFLOH ORUVTXH O
RQ YHXW GcILQLU OD GLIIcUHQFH GH TXDOLWc�

F
HVW G
HVWLPHU O
HIIHW GX FKDQJHPHQW GHV VScFLILFDWLRQV GX SURGXLW VXU

O
XWLOLWc GX FRQVRPPDWHXU� 4XH O
RQ cYDOXH JOREDOHPHQW OD GLIIcUHQFH RX TXH

O
RQ XWLOLVH XQH PcWKRGH SOXV SUcFLVH� LO HVW QcFHVVDLUH GH VH SURQRQFHU

G
XQH FHUWDLQH PDQLbUH VXU FH TXH UHSUcVHQWH OH FKDQJHPHQW GH TXDOLWc�

/HV YDULDWLRQV GH O
XWLOLWc QH UcVXOWHQW WRXWHIRLV SDV VHXOHPHQW GHV

FKDQJHPHQWV GH TXDOLWc� 'H PdPH TXH WRXV OHV HIIHWV GH VXEVWLWXWLRQ QH VRQW

SDV LPSXWDEOHV DX[ SUL[� O
XWLOLWc G
XQ FRQVRPPDWHXU SHXW FKDQJHU SRXU

GLYHUVHV UDLVRQV� QRWDPPHQW GHV PRGLILFDWLRQV GH JRuW HW GH SUcIcUHQFH�

/H FKDQJHPHQW GH TXDOLWc� OH FKDQJHPHQW G
XWLOLWc HW OHV HIIHWV GH

VXEVWLWXWLRQ VH FRPELQHQW GRQF YUDLVHPEODEOHPHQW� GH VRUWH TX
LO HVW

SDUWLFXOLbUHPHQW GLIILFLOH GH GcILQLU OD QDWXUH HW O
DPSOHXU G
XQ FKDQJHPHQW

GH TXDOLWc� ,O FRQYLHQW GH VLJQDOHU TXH FH GHUQLHU GRLW dWUH DQDO\Vc Z XQ

QLYHDX WUbV GcWDLOOc cWDQW GRQQc TXH OD TXDOLWc YDULH VHORQ OH W\SH GH SURGXLW

HW QRQ Z XQ QLYHDX SOXV DJUcJc�

��� 'DQV OD SUDWLTXH� GHV FRUUHFWLRQV SHXYHQW dWUH DSSRUWcHV Z O
DLGH GH

WHFKQLTXHV VLPSOHV GH FKDhQDJH � WURXYHU XQ SURGXLW FRPSDUDEOH GRQW RQ

UHObYHUD OH SUL[� H[FOXUH O
DUWLFOH GRQW OD TXDOLWc D FKDQJc RX PHVXUHU

H[SOLFLWHPHQW OD GLIIcUHQFH GH TXDOLWc� cYHQWXHOOHPHQW Z O
DLGH GH PcWKRGHV

KcGRQLTXHV� $YHF OHV GHX[ SUHPLbUHV PcWKRGHV� RQ VXSSRVH RX ELHQ TXH OD

YDULDWLRQ GX SUL[ FRUUHVSRQG LQWcJUDOHPHQW Z XQH GLIIcUHQFH GH TXDOLWc RX ELHQ

Z XQH YDULDWLRQ SXUH GH SUL[ HW LO HVW FODLU TXH FHV PcWKRGHV VLPSOHV GH

WUDLWHPHQW GH O
HIIHW�TXDOLWc SHXYHQW HQWUDhQHU XQ ELDLV� FRPPH O
RQW IDLW

REVHUYHU XQ FHUWDLQ QRPEUH GH FKHUFKHXUV ���� 6L GHV PcWKRGHV GcWDLOOcHV

SDUDLVVHQW GHYRLU dWUH PRLQV ELDLVcHV� GHV WHFKQLTXHV VLPSOHV SHXYHQW GRQQHU

GH ERQV UcVXOWDWV VHORQ OH SURGXLW FRQVLGcUc HW OD QDWXUH GX FKDQJHPHQW GH

TXDOLWc�

��� 2Q SHXW QRUPDOHPHQW VXSSRVHU TX
LO Q
H[LVWH DXFXQ ELDLV UcHO� DX VHQV

G
XQH VXUHVWLPDWLRQ RX G
XQH VRXV�HVWLPDWLRQ V\VWcPDWLTXH GX FKDQJHPHQW GH

TXDOLWc� PDLV TXH O
RQ VH WURXYH SOXWnW HQ SUcVHQFH G
XQ FDOFXO HUURQc ����

6L O
RQ Q
HVW SHXWQdWUH SDV IRQGc Z SDUOHU G
HUUHXU V\VWcPDWLTXH DX QLYHDX

DJUcJc� OHV SRVVLELOLWcV GH ELDLV DX QLYHDX GcWDLOOc VRQW FHSHQGDQW WUbV

UcHOOHV� 'DQV O
HQVHPEOH� XQ ELDLV HVW SRVVLEOH VL O
RQ LJQRUH XQH GLIIcUHQFH

GH TXDOLWc �DPcOLRUDWLRQ RX GcJUDGDWLRQ� RX VL� XQH IRLV FRQVWDWcH� OD PcWKRGH

G
DMXVWHPHQW QH FRQGXLW SDV Z XQH FRUUHFWLRQ DSSURSULcH GH O
LQGLFH�

,O Q
H[LVWH PDOKHXUHXVHPHQW SDV GH VROXWLRQ VLPSOH HW O
RQ QH SHXW TXH

FRQVHLOOHU G
H[DPLQHU OHV TXHVWLRQV FRQFUbWHV GH GLIIcUHQFH GH TXDOLWc SRXU

FKDTXH SURGXLW VcSDUcPHQW� ,O SHXW dWUH ERQ GH V
DWWDFKHU DX[ SURGXLWV SRXU

OHVTXHOV RQ HVWLPH TXH FHWWH GLIIcUHQFH HVW LPSRUWDQWH �SDU H[HPSOH OHV

RUGLQDWHXUV� HW GRQW OH SRLGV GDQV O
LQGLFH HVW DSSUcFLDEOH�
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%LDLV GH QRXYHDX[ SURGXLWV ���

1DWXUH GX ELDLV

��� $YHF OH WHPSV� GH QRXYHDX[ SURGXLWV DSSDUDLVVHQW HW GDQV OD PHVXUH Rs

LO QH WLHQW SDV FRQYHQDEOHPHQW FRPSWH GH OD PRGLILFDWLRQ GH OD JDPPH GH

SURGXLWV TXL HQ UcVXOWH� O
LQGLFH ULVTXH G
dWUH ELDLVc� /HV TXHVWLRQV GH ELDLV

RQW SULQFLSDOHPHQW WUDLW Z OD QDWXUH GX F\FOH GX SUL[ GX SURGXLW TXL SHUPHW GH

SHQVHU TXH OHV QRXYHDX[ SURGXLWV VRQW LQWURGXLWV Z XQ SUL[ cOHYc TXL EDLVVH

HQVXLWH UDSLGHPHQW� 6
LO Q
HVW SDV WHQX FRPSWH GH OD EDLVVH GX SUL[ DX GcEXW

GX F\FOH GH YLH GX SURGXLW� O
,3& VHUD ELDLVc YHUV OH KDXW� /
LPSRUWDQFH GX

ELDLV GcSHQGUD L� GH O
DPSOHXU GH OD EDLVVH LQLWLDOH GX SUL[� LL� GH OD PHVXUH

GDQV ODTXHOOH OD YDULDWLRQ GH SUL[ GX QRXYHDX SURGXLW GLIIbUH GH FHOOH GH WRXV

OHV DXWUHV DUWLFOHV GH O
LQGLFH HW LLL� GX SRLGV TX
LO IDXW DWWULEXHU DX

SURGXLW GDQV O
LQGLFH�

��� 2Q SHXW IDLUH WURLV REVHUYDWLRQV SULQFLSDOHV� 3UHPLbUHPHQW� PdPH V
LO

HVW SRVVLEOH GH UHOHYHU VRQ SUL[� LO HVW GLIILFLOH G
LQWURGXLUH OH QRXYHDX

SURGXLW GDQV O
LQGLFH HQ UDLVRQ GHV SUREObPHV GH FROOHFWH GHV GRQQcHV RX GH

FDOFXO GHV SRQGcUDWLRQV� &
HVW FH TXH O
RQ GcVLJQH SDUIRLV SOXV SUcFLVcPHQW

VRXV OH WHUPH GH ELDLV GHV QRXYHOOHV LQWURGXFWLRQV� 'HX[LbPHPHQW� LO HVW

LPSRVVLEOH GH PHVXUHU XQH YDULDWLRQ GH SUL[ SXLVTXH O
RQ Q
D UHOHYc DXFXQ SUL[

DYDQW O
LQWURGXFWLRQ GX SURGXLW� &HWWH GLIILFXOWc SHXW dWUH UcVROXH Z O
DLGH

GH OD QRWLRQ GH SUL[ GH UcVHUYDWLRQ DYDQFcH SDU +LFNV ��� TXL REVHUYH TXH

MXVWH DYDQW O
LQWURGXFWLRQ� LO GHYDLW H[LVWHU XQ SUL[ GH �UcVHUYDWLRQ�

VXIILVDPPHQW cOHYc SRXU TXH SHUVRQQH Q
DFKbWH O
DUWLFOH� 2Q SRXUUDLW FDOFXOHU

XQH YDULDWLRQ GH SUL[ DX PR\HQ GX SUL[ GH UcVHUYDWLRQ WKcRULTXH HW GX SUL[

HIIHFWLI DX PRPHQW GH O
LQWURGXFWLRQ�

��� 7URLVLbPHPHQW� OHV DXJPHQWDWLRQV JOREDOHV GH O
XWLOLWc GX FRQVRPPDWHXU

�VXUSOXV GX FRQVRPPDWHXU�� YUDLVHPEODEOHV� SHXYHQW dWUH DWWULEXcHV Z GHX[

IDFWHXUV � L� XQ HQULFKLVVHPHQW GH OD JDPPH RX GHV PDUTXHV RX GHV W\SHV G
XQ

SURGXLW SDUWLFXOLHU �SDU H[HPSOH� QRXYHOOHV PDUTXHV GH WcOcYLVLRQ� ��� HW

LL� O
LQWURGXFWLRQ GH SURGXLWV HQWLbUHPHQW QRXYHDX[ �SDU H[HPSOH OHV

WcOcSKRQHV PRELOHV�� /
cODUJLVVHPHQW GHV FKRL[ FUcc SDU O
XQ RX O
DXWUH

IDFWHXU SHUPHW DX FRQVRPPDWHXU G
REWHQLU OH PdPH QLYHDX GH VDWLVIDFWLRQ Z XQ

PRLQGUH FRuW ���� &
HVW FH GHUQLHU GRQW LO Q
HVW SDV WHQX FRPSWH GDQV O
LQGLFH

HW TXL HQWUDhQH XQ ELDLV SDU GcIDXW TXH O
RQ SHXW TXDOLILHU� G
XQH PDQLbUH

JcQcUDOH� GH ELDLV GH VXUSOXV GX FRQVRPPDWHXU�

$QDO\VH

��� ,O Q
HVW JXbUH GRXWHX[ TXH O
DSSDULWLRQ GH QRXYHDX[ SURGXLWV SRVH GHV

GLIILFXOWcV DX[ FRQVWUXFWHXUV G
,3& HW OD VROXWLRQ� GDQV OD SUDWLTXH� FRQVLVWH

Z OHV LQWURGXLUH OH SOXV WnW SRVVLEOH� 6L O
LQWURGXFWLRQ D OLHX DYDQW TXH OH

SRLGV GHV GcSHQVHV GX QRXYHDX SURGXLW GHYLHQQH LPSRUWDQW� OH ELDLV HVW DORUV

UcGXLW DX PLQLPXP� 8QH GcFLVLRQ D cWc SULVH Z FHW cJDUG HQ FH TXL FRQFHUQH OHV

LQGLFHV GHV SUL[ Z OD FRQVRPPDWLRQ KDUPRQLVcV �,3&+� GDQV O
8QLRQ HXURScHQQH�

SRXU OHVTXHOV XQ UbJOHPHQW SUcYRLW TXH OHV QRXYHDX[ SURGXLWV GRLYHQW dWUH

LQWcJUcV GbV TXH OH YROXPH GH OHXUV YHQWHV DWWHLQW SOXV G
XQ PLOOLbPH GHV

GcSHQVHV WRWDOHV GH FRQVRPPDWLRQ ���� 2Q SHXW DXVVL REVHUYHU TX
XQH UcYLVLRQ

UcJXOLbUH GHV SRQGcUDWLRQV HW GX SDQLHU GH O
,3& FRQWULEXHUD Z UcGXLUH
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OH ELDLV DVVRFLc DX[ QRXYHDX[ SURGXLWV� (Q FDV G
XWLOLVDWLRQ G
XQ LQGLFH

/DVSH\UHV� LO \ DXUD HQFRUH WRXWHIRLV XQ SUREObPH GX IDLW TXH ORUVTXH OD

SRQGcUDWLRQ GX SURGXLW V
DFFURhW UDSLGHPHQW� O
LQGLFH VRXVQHVWLPH WRXMRXUV

OH SRLGV SRXU OHV ScULRGHV OHV SOXV UcFHQWHV�

��� /HV GHX[ DXWUHV TXHVWLRQV VRQW cWURLWHPHQW LQWHUGcSHQGDQWHV cWDQW GRQQc

TXH O
HVWLPDWLRQ GHV SUL[ GH UcVHUYDWLRQ cWDLW GHVWLQcH Z PHVXUHU OH VXUSOXV

GX FRQVRPPDWHXU Z SDUWLU GH O
LQWURGXFWLRQ G
XQ QRXYHDX SURGXLW ���� /H ELDLV

GH VXUSOXV GX FRQVRPPDWHXU VXVPHQWLRQQc SHXW GRQF dWUH FRUULJc Z O
DLGH GH OD

WHFKQLTXH GX SUL[ GH UcVHUYDWLRQ� 0DOKHXUHXVHPHQW� FHOD YD VDQV GLUH� LO HVW

GLIILFLOH� SRXU GLUH OH PRLQV� GH PHVXUHU GHV SUL[ TXL QH VRQW SDV UHOHYcV�

'HV PRGbOHV RQW cWc PLV DX SRLQW� VXUWRXW SDU +DXVPDQ HW 1RUGKDXV� PDLV OD

JDPPH GHV SURGXLWV cWXGLcV HVW UHVWUHLQWH ���� %DON D SURSRVc XQH DXWUH

PcWKRGH XWLOLVDQW XQH YHUVLRQ PRGLILcH GH OD IRQFWLRQ GH FRuW Z O
cODVWLFLWc

GH VXEVWLWXWLRQ FRQVWDQWH� PDLV HOOH UHVWH Z YcULILHU ����

��� &HUWDLQV cFRQRPLVWHV SHQVHQW WRXWHIRLV TXH OH ELDLV GH VXUSOXV GX

FRQVRPPDWHXU Q
HVW SDV DXVVL LPSRUWDQW TX
RQ SRXUUDLW O
LPDJLQHU ����

6RQ LPSRUWDQFH GcSHQG HQ SDUWLH GH OD GLIIcUHQFH HQWUH OH SUL[ GH UcVHUYDWLRQ

HW OH SUL[ GH SUHPLbUH LQWURGXFWLRQ VXU OH PDUFKc� 6L FHWWH GLIIcUHQFH HVW

IDLEOH� OH VXUSOXV GX FRQVRPPDWHXU TXL HQ UcVXOWH OH VHUD DXVVL� GX PRLQV SRXU

XQ SURGXLW GRQQc� &H SRXUUDLW dWUH OH FDV GHV QRXYHOOHV PDUTXHV VL O
RQ HVWLPH

TXH OHV QRXYHDX[ SURGXLWV UHPSODFHQW GHV ELHQV H[LVWDQWV� 3DU DLOOHXUV� RQ D

IDLW REVHUYHU TXH OD GLVSDULWLRQ GH SURGXLWV HQWUDhQDLW JcQcUDOHPHQW XQH

FHUWDLQH UcGXFWLRQ GX VXUSOXV GX FRQVRPPDWHXU� 7RXV OHV QRXYHDX[ SURGXLWV QH

VRQW WRXWHIRLV SDV GHV SURGXLWV GH UHPSODFHPHQW SURFKHV GHV SURGXLWV H[LVWDQWV

HW VL O
RQ DFFHSWH OD ORJLTXH GX SUL[ GH UcVHUYDWLRQ HW OD GLYHUVLILFDWLRQ

FURLVVDQWH GH OD JDPPH GHV SURGXLWV� DX WRWDO RQ DXUD YUDLVHPEODEOHPHQW XQ

FHUWDLQ ELDLV GH VXUSOXV GX FRQVRPPDWHXU SDU H[FbV�

��� 2Q SHXW VH GHPDQGHU VL OH ELDLV GH VXUSOXV GX FRQVRPPDWHXU LQWcUHVVH

WRXV OHV W\SHV G
,3&� 6L XQ ,3& QH SRUWH TXH VXU OHV WUDQVDFWLRQV PDUFKDQGHV�

LO IDXGUD H[FOXUH OD GLIIcUHQFH HQWUH OH SUL[ GH UcVHUYDWLRQ QRQ REVHUYc HW OH

SUL[ G
LQWURGXFWLRQ VXU OH PDUFKc ���� 2Q SHXW GRQF FRQVLGcUHU TXH OH ELDLV GH

QRXYHDX[ SURGXLWV SRVH XQLTXHPHQW OH SUREObPH SUDWLTXH GH O
LGHQWLILFDWLRQ HW

GH OD GcWHUPLQDWLRQ GX SUL[ GH FHV SURGXLWV ORUV GH OHXU LQWURGXFWLRQ VDQV VH

SUcRFFXSHU HQ RXWUH GH PHVXUHU OH VXUSOXV GX FRQVRPPDWHXU�

%LDLV GH VXEVWLWXWLRQ GH SRLQWV GH YHQWH

1DWXUH GX ELDLV

��� /H ELDLV GH VXEVWLWXWLRQ GH SRLQWV GH YHQWH VRXObYH GHX[ TXHVWLRQV

SULQFLSDOHV� 3UHPLbUHPHQW� OD TXHVWLRQ GH OD SRQGcUDWLRQ HW GX FKDPS� TXL

VH SRVH HQ FDV GH GcSODFHPHQW GHV DFKDWV GHV FRQVRPPDWHXUV G
XQ SRLQW GH YHQWH

Z XQ DXWUH RX G
XQ W\SH GH FRPPHUFH H[LVWDQW Z XQ QRXYHDX FLUFXLW GH

GLVWULEXWLRQ HW GHX[LbPHPHQW OD TXHVWLRQ GH OD GLIIcUHQFH GH TXDOLWc GX

VHUYLFH RIIHUW SDU OHV GLIIcUHQWV SRLQWV GH YHQWH� /D VXEVWLWXWLRQ GH SRLQWV

GH YHQWH D SRXU HIIHW JcQcUDO G
DEDLVVHU OH SUL[ PR\HQ DXTXHO XQ SURGXLW GRQQc

HVW DFKHWc SXLVTXH O
RQ VXSSRVH TXH OHV FRQVRPPDWHXUV YRQW OZ Rs OHV SUL[ VRQW

OHV SOXV EDV� /H ELDLV GH VXEVWLWXWLRQ GH SRLQWV GH YHQWH HVW SDU H[FbV VL OHV

FRQVWUXFWHXUV GH O
LQGLFH QH WLHQQHQW SDV FRPSWH GH PDQLbUH DSSURSULcH GX

GcSODFHPHQW DX SURILW GHV SRLQWV GH YHQWH TXL SUDWLTXHQW GHV SUL[ LQIcULHXUV�
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/H ELDLV HVW KDELWXHOOHPHQW DVVRFLc Z OD PXOWLSOLFDWLRQ GHV QRXYHDX[ FLUFXLWV

GH GLVWULEXWLRQ Z SUL[ SOXV EDV HW HVW DLQVL VRXYHQW TXDOLILc GH ELDLV GH

QRXYHDX[ FLUFXLWV GH GLVWULEXWLRQ� 0DLV OH UDLVRQQHPHQW FRQFHUQH G
XQH PDQLbUH

JcQcUDOH OD VXEVWLWXWLRQ HQWUH Q
LPSRUWH TXHOV SRLQWV GH YHQWH�

$QDO\VH

��� (Q SUHPLHU OLHX� SRXU UcGXLUH FH W\SH GH ELDLV� LO HVW QcFHVVDLUH GH

GcWHUPLQHU OHV SRLQWV GH YHQWH Rs GHV SUL[ UHSUcVHQWDWLIV GRLYHQW dWUH

UHOHYcV� 0XQLV GH FHV UHQVHLJQHPHQWV� RQ GLVSRVH GH GHX[ PcWKRGHV

G
DMXVWHPHQW� /D SUHPLbUH FRQVLVWH Z FKDhQHU OH SUL[ PR\HQ GX QRXYHDX FLUFXLW

GH FRPPHUFLDOLVDWLRQ DX QLYHDX GH O
DQFLHQ LQGLFH� CWDQW GRQQc TXH FHWWH

PcWKRGH QH WLHQW SDV FRPSWH GH OD EDLVVH GX SUL[ PR\HQ� HOOH DWWULEXH

LPSOLFLWHPHQW OD WRWDOLWc GH OD EDLVVH GH SUL[ Z XQH GLIIcUHQFH GH TXDOLWc

HQWUH OHV SRLQWV GH YHQWH� /D VHFRQGH PcWKRGH FRQVLVWH Z FRQVLGcUHU O
HQVHPEOH

GH OD YDULDWLRQ GHV SUL[ PR\HQV FRPPH XQH YDULDWLRQ GH SUL[� 2Q REWLHQW DXVVL

OH PdPH UcVXOWDW HQ XWLOLVDQW GHV LQIRUPDWLRQV VXU OHV SDUWV GH PDUFKc SRXU

WHQLU FRPSWH GX FKDQJHPHQW GH SRLQW GH YHQWH� &HV PcWKRGHV VXSSRVHQW TX
LO Q
\

D SDV GH FKDQJHPHQW GH TXDOLWc�

��� 2Q VXSSRVH JcQcUDOHPHQW TXH OH SUL[ G
XQ SURGXLW VHUD SOXV cOHYc GDQV

OHV SRLQWV GH YHQWH TXL IRXUQLVVHQW XQ PHLOOHXU VHUYLFH� 'H PdPH�

OD IRXUQLWXUH G
XQ PHLOOHXU VHUYLFH� WRXWHV FKRVHV cWDQW cJDOHV SDU DLOOHXUV�

SHXW dWUH FRQVLGcUcH FRPPH XQH GLIIcUHQFH GH TXDOLWc ORUVTX
XQ SURGXLW HVW

YHQGX GDQV GLIIcUHQWV PDJDVLQV� 3DU FRQVcTXHQW� ORUVTXH OHV FRQVRPPDWHXUV VH

WRXUQHQW YHUV GHV FLUFXLWV GH GLVWULEXWLRQ Z SUL[ SOXV EDV� RQ FRQVLGcUHUD

JcQcUDOHPHQW TX
LOV FRQVRPPHQW XQ SURGXLW GH TXDOLWc LQIcULHXUH� 2Q HVW GRQF

ORJLTXHPHQW DPHQc Z XWLOLVHU OD SUHPLbUH PcWKRGH GcFULWH FLQGHVVXV�

/HV GLIIcUHQFHV GH SUL[ WUDGXLVHQW FHSHQGDQW GH QRPEUHX[ IDFWHXUV �IUDLV

GH WUDQVSRUW� SRXYRLU G
DFKDW� HPSODFHPHQW GX PDJDVLQ� HW SDV VHXOHPHQW OH

VHUYLFH UHQGX� 0DLV VXUWRXW� SRXU SDUOHU GH GLIIcUHQFH GH TXDOLWc� LO IDXW

TX
LO \ DLW DXVVL XQ FKDQJHPHQW GDQV O
XWLOLWc GX FRQVRPPDWHXU� 6L OHV

FRQVRPPDWHXUV VRQW LQGLIIcUHQWV DX[ GLIIcUHQWHV TXDOLWcV GX VHUYLFH RIIHUW SDU

OHV SRLQWV GH YHQWH� DXFXQH GLIIcUHQFH GH TXDOLWc QH SHXW DSSDUDhWUH HW OD

EDLVVH GX SUL[ PR\HQ GRLW dWUH DVVLPLOcH HQ WRWDOLWc Z XQH YDULDWLRQ GH SUL[�

6L O
RQ IDLW O
K\SRWKbVH TXH OHV FRQVRPPDWHXUV QH UcGXLVHQW SDV GcOLEcUcPHQW

OHXU XWLOLWc ORUVTX
LOV FKRLVLVVHQW XQ PDJDVLQ� DORUV OD VHFRQGH PcWKRGH

DSSDUDhW SUcIcUDEOH� /D SUHPLbUH PcWKRGH FRQGXLUD GRQF Z XQH VXUHVWLPDWLRQ

GDQV OD PHVXUH Rs FHWWH K\SRWKbVH HVW YcULILcH�

��� ,O LPSRUWH GH QRWHU TXH FHWWH FRQFOXVLRQ UHVWH YDODEOH LQGcSHQGDPPHQW

GH OD GLIIcUHQFH TXL DSSDUDhW GDQV OD TXDOLWc GX VHUYLFH RIIHUW SDU OHV

GLIIcUHQWV SRLQWV GH YHQWH� 2Q REVHUYH VRXYHQW TXH GLIIcUHQWHV TXDOLWcV GH

VHUYLFH SRXU XQ PdPH SURGXLW FRUUHVSRQGHQW HQ IDLW Z XQ SURGXLW GLIIcUHQW HW

O
RQ SRXUUDLW SDU FRQVcTXHQW FRQVLGcUHU OD VXEVWLWXWLRQ GH SRLQWV GH YHQWH

FRPPH XQ FDV GH QRXYHDX[ SURGXLWV� &HSHQGDQW� FHWWH IDaRQ GH YRLU FRPSOLTXH

VLQJXOLbUHPHQW� VHPEOHQWQLO� OHV TXHVWLRQV HQ FDXVH� 'X SRLQW GH YXH GX UHOHYc

GHV SUL[� FHOD VLJQLILHUDLW VDQV DXFXQ GRXWH TXH OD QRWLRQ DFWXHOOH G
DJUcJDW

cOcPHQWDLUH Q
cWDLW SDV DSSOLFDEOH HW LO IDXGUDLW UHFXHLOOLU VcSDUcPHQW GHV

VcULHV GH SUL[ DXSUbV GH FDWcJRULHV VHPEODEOHV GH PDJDVLQV SRXU OH PdPH ELHQ�

0dPH VL GHV GLIIcUHQFHV GH TXDOLWc GX VHUYLFH VRQW PDQLIHVWHV� GX SRLQW GH YXH

GX FKDQJHPHQW GH TXDOLWc� OD YcULWDEOH TXHVWLRQ HVW FHOOH GH O
HIIHW VXU

O
XWLOLWc GX FRQVRPPDWHXU� 6L FHOOHQFL Q
D SDV GLPLQXc GX IDLW GX GcSODFHPHQW
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YHUV XQ SRLQW GH YHQWH RIIUDQW XQ VHUYLFH GH PRLQGUH TXDOLWc� RQ QH SHXW

HVWLPHU OD GLIIcUHQFH GH TXDOLWc�

��� /HV cWXGHV HPSLULTXHV GX ELDLV GH VXEVWLWXWLRQ GH SRLQWV GH YHQWH VRQW

UDUHV� /D SOXV FRQQXH HVW FHOOH GH 5HLQVGRUI GRQW OHV WUDYDX[ LQGLTXDLHQW XQ

OcJHU ELDLV SDU H[FbV ���� /HV UcVXOWDWV Q
cWDLHQW SDV WRXWHIRLV

VWDWLVWLTXHPHQW VLJQLILFDWLIV ��� HW� DSUbV GH QRXYHOOHV UHFKHUFKHV� 5HLQVGRUI

D FRQFOX TXH OH ELDLV cWDLW HQ IDLW Gu SRXU O
HVVHQWLHO Z GHV SUREObPHV GH

FRQVWUXFWLRQ GHV DJUcJDWV cOcPHQWDLUHV� OH ELDLV GH IRUPXOH GH FDOFXO H[DPLQc

SUcFcGHPPHQW ���� 'HV HVWLPDWLRQV SRXU OD )UDQFH ��� IRQW cJDOHPHQW DSSDUDhWUH

XQ IDLEOH ELDLV SDU H[FbV ���� &HUWDLQV DXWHXUV RQW VXJJcUc G
DSSOLTXHU GHV

WHFKQLTXHV KcGRQLTXHV DX[ FDUDFWcULVWLTXHV GX SRLQW GH YHQWH DILQ GH

GcWHUPLQHU OH FKDQJHPHQW GH O
XWLOLWc GX FRQVRPPDWHXU FRUUHVSRQGDQW Z

O
H[LVWHQFH GH FRPPHUFHV Z SUL[ SOXV EDV PDLV� GDQV O
HQVHPEOH� GH QRXYHOOHV

UHFKHUFKHV HQ PDWLbUH GH TXDOLWc GX VHUYLFH VRQW QcFHVVDLUHV DYDQW TXH O
RQ

SXLVVH WLUHU XQH FRQFOXVLRQ� 6XU OD EDVH GH O
DQDO\VH WKcRULTXH� LO HVW

SRVVLEOH GH PLQLPLVHU OH ELDLV HQ DVVLPLODQW OD EDLVVH GX SUL[ PR\HQ Z XQH

SXUH GLIIcUHQFH GH SUL[�

��� ,O VH SHXW TXH OD SUcIcUHQFH SRXU OHV JUDQGHV VXUIDFHV Z IDLEOH SUL[

VRLW XQ SKcQRPbQH LVROc HW TXH� G
XQH PDQLbUH JcQcUDOH� OHV FKDQJHPHQWV GH

SRLQWV GH YHQWH VHURQW OLPLWcV GDQV OH WHPSV� FH TXL UcGXLW OHV SRVVLELOLWcV

GH ELDLV GH O
LQGLFH� 6L FHWWH K\SRWKbVH SHXW dWUH DYcUcH GDQV OD SHUVSHFWLYH

GX FRPPHUFH GH GcWDLO WUDGLWLRQQHO� O
LPSRUWDQFH FURLVVDQWH GHV YHQWHV

GLUHFWHV DX[ FRQVRPPDWHXUV �,QWHUQHW� WcOcSKRQH� WcOcDFKDW� UHQG SOXV

GLIILFLOH OH VXLYL GH WRXV OHV SRLQWV GH YHQWH Rs OHV FRQVRPPDWHXUV DFKbWHQW

OHXUV SURGXLWV� (Q IDLW� O
DEDQGRQ GHV SHWLWV FRPPHUFHV DX SURILW GHV JUDQGHV

VXUIDFHV HVW SHXWQdWUH OH FKDQJHPHQW OH SOXV IDFLOH Z FHUQHU�

9� /D PHVXUH GX ELDLV

7HFKQLTXHV GH PHVXUH

��� ,O HVW UHVVRUWL GH O
H[DPHQ GHV GLIIcUHQWHV VRXUFHV GH ELDLV TX
LO HVW

OH SOXV VRXYHQW WUbV GLIILFLOH G
HVWLPHU H[DFWHPHQW FH GHUQLHU� 'DQV XQH ODUJH

PHVXUH� FHOD HVW Gu DX[ GLIILFXOWcV LQKcUHQWHV Z OD PHVXUH GX FKDQJHPHQW

GH TXDOLWc HW Z O
DEVHQFH GH GRQQcHV GLVSRQLEOHV SRXU cWXGLHU OHV PXOWLSOHV

TXHVWLRQV TXL VH SRVHQW DX QLYHDX GcWDLOOc� 3DU DLOOHXUV� RQ SHXW ORJLTXHPHQW

SHQVHU TX
LO HVW QcFHVVDLUH GH FRQWLQXHU Z SHUIHFWLRQQHU OHV DVSHFWV

WKcRULTXHV DYDQW GH SRXYRLU UcDOLVHU G
LPSRUWDQWV SURJUbV HQ PDWLbUH

GH PHVXUH� 'HV HVWLPDWLRQV GX ELDLV H[LVWHQW FHSHQGDQW�

��� /
LGcH GH EDVH HVW GH GcWHUPLQHU O
LQGLFH YUDL HW GH PHVXUHU O
cFDUW SDU

UDSSRUW Z OXL� 'LHZHUW D IRXUQL XQH VcULH G
cTXDWLRQV TXL SHUPHWWHQW G
HVWLPHU

OHV LQGLFHV YUDLV GDQV OH FDGUH G
XQ ,8& ��� WDQGLV TXH 6KDSLUR HW :LOFR[

IRXUQLVVHQW HX[ DXVVL XQ HQVHPEOH G
cTXDWLRQV ���� /H SOXV SUDWLTXH FRQVLVWH Z

HVWLPHU O
LQGLFH YUDL Z O
DLGH GH PXOWLSOHV GRQQcHV GLIIcUHQWHV� UHODWLYHV SDU

H[HPSOH Z OD SURSRUWLRQ GHV QRXYHDX[ SURGXLWV� GHV QRXYHDX[ SRLQWV GH YHQWH

HW DX FKDQJHPHQW GH TXDOLWc� '
XQH PDQLbUH JcQcUDOH FHSHQGDQW� OHV cWXGHV

HPSLULTXHV GX ELDLV VXSSRVHQW XQH DQDO\VH GHV TXHVWLRQV cFRQRPLTXHV HQ MHX

HW FHUWDLQV FDOFXOV DSSUR[LPDWLIV XOWcULHXUV SRXU REWHQLU GHV HVWLPDWLRQV

JOREDOHV� /H ELHQQIRQGc GH FHV GLIIcUHQWHV WHFKQLTXHV QH SHXW V
DSSUcFLHU

TXH VXU OD EDVH G
XQ H[DPHQ GcWDLOOc� DX FDV SDU FDV� GHV K\SRWKbVHV
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VRXVQMDFHQWHV� FH TXH O
RQ Q
DERUGHUD SDV LFL� 2Q QRWHUD WRXWHIRLV TXH FKDTXH

cWXGH SULYLOcJLH JcQcUDOHPHQW XQH VRXUFH GH ELDLV GLIIcUHQWH HW TX
LO HQ

H[LVWH SHX SRUWDQW VXU O
HQVHPEOH GHV ELDLV WUDLWcV GDQV OH SUcVHQW GRFXPHQW�

,O HVW GLIILFLOH GH FRPSDUHU GLIIcUHQWHV HVWLPDWLRQV JOREDOHV GX ELDLV

QRWDPPHQW SDUFH TXH O
HQVHPEOH GHV GRQQcHV DQDO\VDEOHV VXU VHV GLIIcUHQWV

DVSHFWV HVW SDUIRLV OLPLWc� ,O IDXW DGPHWWUH TXH OD PHVXUH FRPSObWH GX ELDLV

HVW XQH DFWLYLWc FRQVLGcUDEOH TXL H[LJH GHV UHVVRXUFHV LPSRUWDQWHV�

��� /H ELDLV HVW KDELWXHOOHPHQW H[SULPc HQ SRLQWV GH SRXUFHQWDJH SDU

OHVTXHOV O
,3& VXUHVWLPH RX VRXVQHVWLPH OH WDX[ GH FURLVVDQFH GH O
LQGLFH

YUDL� 2Q SRXUUDLW O
H[SULPHU FRPPH OD GLIIcUHQFH PR\HQQH HQWUH O
LQGLFH

HIIHFWLI HW XQ LQGLFH YUDL PDLV OH SOXV VRXYHQW� LO HVW HQ IDLW LPSRVVLEOH

G
HVWLPHU FH GHUQLHU HQ WDQW TXH WHO� 0HVXUHU OH ELDLV VXSSRVH GRQF GHV

WUDYDX[ GH FRPSDUDLVRQ GDQV OH WHPSV SRXU GcWHUPLQHU TXHO DXUDLW cWc OH WDX[

GH FURLVVDQFH VL O
RQ DYDLW SULV HQ FRQVLGcUDWLRQ OHV GLYHUVHV VRXUFHV

GH ELDLV�

��� ,O LPSRUWH GH QH SDV RXEOLHU TXH OH ELDLV SHXW dWUH SDU H[FbV RX SDU

GcIDXW� 6L O
,3& SDUDhW SOXV HQFOLQ Z VXUHVWLPHU OD YDULDWLRQ GHV SUL[�

LO HVW WRXW Z IDLW SRVVLEOH TXH GLYHUVHV VRXUFHV GH ELDLV FRQGXLVHQW Z XQH

VRXVQHVWLPDWLRQ V\VWcPDWLTXH� HQ SDUWLFXOLHU GDQV OH GRPDLQH GX FKDQJHPHQW

GH TXDOLWc� DXVVL LPSRUWHQWQLO GH JDUGHU SUcVHQWHV Z O
HVSULW WRXWHV

OHV SRVVLELOLWcV� 3DU DLOOHXUV� cWDQW GRQQc OHV LQFHUWLWXGHV SURSUHV Z

O
HVWLPDWLRQ� LO DSSDUDhW SUcIcUDEOH G
LQGLTXHU XQH IRXUFKHWWH SOXWnW TX
XQH

HVWLPDWLRQ SRQFWXHOOH� (QFRUH Z SURSRV GHV LQFHUWLWXGHV HQ OD PDWLbUH� LO HVW

ERQ GH QRWHU TXH SHX GH SD\V RQW WHQWc GH PHVXUHU OH ELDLV GH OHXU ,3& ���

HW TXH OH QRPEUH G
cWXGHV HIIHFWXcHV Z FH VXMHW DX[ CWDWVQ8QLV HVW

LQFRQWHVWDEOHPHQW H[FHSWLRQQHO� '
DLOOHXUV� O
cYHQWDLO GHV HVWLPDWLRQV GX

ELDLV WRWDO GDQV FH SD\V PHW HQ OXPLbUH OHV GLIILFXOWcV TXH VXSSRVH

VD PHVXUH ����

��� &HOD GLW HQ SDVVDQW� RQ QRWHUD TXH 1RUGKDXV G
XQH SDUW HW .UXHJHU HW

6LVNLQG G
DXWUH SDUW RQW HVVD\c XQH PcWKRGH GLIIcUHQWH GH PHVXUH GX ELDLV

GH O
,3& HQ DERUGDQW OD TXHVWLRQ GX SRLQW GH YXH GX UHYHQX ����

$GGLWLYLWc GHV GLIIcUHQWV ELDLV

��� 2Q GcILQLW KDELWXHOOHPHQW OH ELDLV WRWDO FRPPH OD VRPPH GHV ELDLV GH

GLIIcUHQWHV VRXUFHV� 'LYHUV cFRQRPLVWHV QH VRQW WRXWHIRLV SDV FHUWDLQV TXH

FHOOHVQFL VRLHQW DGGLWLYHV� /H IDLW TXH OD &RPPLVVLRQ %RVNLQ DLW FRQVLGcUc

HQVHPEOH OH FKDQJHPHQW GH TXDOLWc HW OHV QRXYHDX[ SURGXLWV VRXOLJQH

OHV GLIILFXOWcV HQ FDXVH HW XQ FHUWDLQ QRPEUH G
DXWHXUV PHQWLRQQHQW

O
LQWHUGcSHQGDQFH HQWUH OHV VRXUFHV GH ELDLV ���� /D GLIILFXOWc Z OHV LVROHU

QH SURXYH FHSHQGDQW SDV OD QRQQDGGLWLYLWc� /
DEVHQFH G
LQGcSHQGDQFH GH FKDTXH

VRXUFH Q
HQ FRQVWLWXH SDV PRLQV XQ SUREObPH� V
DJLVVDQW G
XQ LQGLFDWHXU

JOREDO� 6L O
RQ cODERUH GHV HVWLPDWLRQV GLVWLQFWHV� RQ QH SHXW JXbUH REWHQLU

OH ELDLV WRWDO TXH SDU DGGLWLRQ PDLV LO IDXW DORUV dWUH FRQVFLHQW GHV

GLIILFXOWcV�

0RGLILFDWLRQV GX ELDLV GDQV OH WHPSV

��� /D TXHVWLRQ GHV PRGLILFDWLRQV GX ELDLV GDQV OH WHPSV HVW LPSRUWDQWH GDQV

OD PHVXUH Rs O
RQ D EHVRLQ G
XQH DQDO\VH Z ORQJ WHUPH GHV YDULDWLRQV GH SUL[
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HW GH O
LQIODWLRQ� 2Q O
D YX� OH ELDLV V
H[SULPH FRPPH XQH GLIIcUHQFH GH WDX[

GH FURLVVDQFH HW SDU FRQVcTXHQW� FH Q
HVW SDV SDUFH TX
LO HVW FRQVWDQW TXH

VRQ HIIHW O
HVW� $X FRQWUDLUH� LO VHUD FXPXODWLI� $ILQ GH PLQLPLVHU FHW HIIHW�

LO IDXW WRXW PHWWUH HQ RHXYUH SRXU UcGXLUH GDQV OD PHVXUH GX SRVVLEOH OH ELDLV

cYHQWXHOOHPHQW REVHUYc� 2Q SRXUUDLW DYDQFHU TXH VL O
RQ QH V
LQWcUHVVH

TX
Z O
cYROXWLRQ G
XQ PRLV VXU O
DXWUH� O
HIIHW GX ELDLV HVW WUbV IDLEOH�

&HSHQGDQW� O
XVDJH WUbV UcSDQGX TXL HVW IDLW GHV GRQQcHV GH O
,3& DX FRXUV

GH ORQJXHV ScULRGHV GH WHPSV IDLW GX ELDLV XQ VXMHW G
LQWcUdW SRXU OD SOXSDUW

GHV XWLOLVDWHXUV�

��� ,O HVW WRXWHIRLV GLIILFLOH GH GcWHUPLQHU OHV YDULDWLRQV UcHOOHV GX ELDLV

GDQV OH WHPSV� /D WKcRULH SRXUUDLW FRQGXLUH Z SHQVHU TXH OH ELDLV GH

VXEVWLWXWLRQ DJUcJc GHYUDLW V
DFFURhWUH PDLV FHOD Q
D SDV cWc GcPRQWUc�

/
LGcH VHORQ ODTXHOOH OH ELDLV GH VXEVWLWXWLRQ GHV SRLQWV GH YHQWH YDULHUDLW

Z GLIIcUHQWV SRLQWV GX F\FOH cFRQRPLTXH HQ UDLVRQ GHV DXJPHQWDWLRQV RX GHV

GLPLQXWLRQV GH FUcDWLRQ G
HQWUHSULVHV Q
DSSDUDhW SDV VDQV IRQGHPHQW PDLV FH

SKcQRPbQH Q
D SDV IDLW O
REMHW G
cWXGHV� '
XQH PDQLbUH JcQcUDOH� RQ D IDLW

REVHUYHU TXH OH ELDLV HVW DQWLF\FOLTXH� F
HVWQZQGLUH SOXV IDLEOH ORUVTXH OD

FRQMRQFWXUH V
DPcOLRUH PDLV OZ HQFRUH DXFXQH cWXGH Q
D� VHPEOHQWQLO� H[DPLQc

FHWWH TXHVWLRQ� '
DSUbV FHUWDLQV WUDYDX[� OH ELDLV VHUDLW PRLQGUH HQ ScULRGH

GH IDLEOH LQIODWLRQ� 'DQV O
HQVHPEOH� VL O
RQ DYDQFHUD VDQV GLIILFXOWc TX
XQ

ELDLV SHXW YDULHU GDQV OH WHPSV HW TX
LO Q
\ D JXbUH GH UDLVRQ SRXU TX
LO

GHPHXUH FRQVWDQW� ULHQ QH SHUPHW GH FRQQDhWUH DYHF FHUWLWXGH OHV PRGDOLWcV

GH FHWWH YDULDWLRQ�

��� 0LVHV Z SDUW OHV TXHVWLRQV WKcRULTXHV� OH SOXV GLJQH G
LQWcUdW HVW

SHXWQdWUH GH VH GHPDQGHU TXHOOHV VRQW OHV LQFLGHQFHV VXU OH ELDLV GHV

FKDQJHPHQWV GH PcWKRGHV GH FRQVWUXFWLRQ GH O
LQGLFH� 6HORQ &XQQLQJKDP�

OH ELDLV GHYUDLW GLPLQXHU GDQV OH WHPSV DX IXU HW Z PHVXUH TXH OHV

FRQVWUXFWHXUV GH O
,3& DSSOLTXHQW GHV PcWKRGHV SOXV SHUIHFWLRQQcHV ��� HW

F
HVW HQ SULQFLSH FH Z TXRL GHYUDLW FRQGXLUH OD VcULH GH FKDQJHPHQWV DSSRUWcV

Z O
,3& GHV CWDWVQ8QLV FHV GHUQLbUHV DQQcHV� ,O VHUDLW HQ HIIHW FXULHX[ GH

UHFRPPDQGHU GHV PHVXUHV GHVWLQcHV Z UcGXLUH OH ELDLV VL HOOHV Q
DYDLHQW HQ

UcDOLWc DXFXQH LQFLGHQFH VXU OD TXHVWLRQ� CWDQW GRQQc WRXWHIRLV TXH OD SOXSDUW

GHV ,3& QH VRQW SDV UcYLVcV� XQH DPcOLRUDWLRQ GHV PcWKRGHV FRQVHUYHUD OH ELDLV

GHV ScULRGHV DQWcULHXUHV� 8Q SHUIHFWLRQQHPHQW FRQWLQX HVW QcDQPRLQV UHFRPPDQGc

HW LO HVW YUDLVHPEODEOH TX
DYHF OH WHPSV RQ SRXUUD FRQWLQXHU Z UcGXLUH OHV

SRVVLELOLWcV GH ELDLV� DX IXU HW Z PHVXUH TXH O
RQ DGRSWHUD GHV PHVXUHV

SUDWLTXHV HW TXH O
RQ PHWWUD DX SRLQW GH QRXYHOOHV VWUDWcJLHV�

$XWUHV TXHVWLRQV GH PHVXUH

��� 2Q H[DPLQHUD WURLV GHUQLbUHV TXHVWLRQV� /D SUHPLbUH FRQFHUQH OD PHVXUH

GDQV ODTXHOOH GLIIcUHQWV VRXVQJURXSHV GH SRSXODWLRQ� SDU H[HPSOH� OHV

SHUVRQQHV \JcHV RX OHV SDXYUHV� VRQW GLIIcUHPPHQW WRXFKcV SDU OH ELDLV�

/HV SULQFLSDX[ GRPDLQHV GDQV OHVTXHOV FHWWH TXHVWLRQ VH SRVH VRQW FHX[

GX FKDQJHPHQW GH TXDOLWc HW GHV QRXYHDX[ SURGXLWV� 'DQV XQH ODUJH PHVXUH�

LO V
DJLW GH VDYRLU VL O
,3& SHXW UHQGUH FRPSWH GHV VLWXDWLRQV G
LQIODWLRQ

GH GLIIcUHQWV VRXVQJURXSHV HW� Z FH MRXU� LO Q
\ D SDV GH UcSRQVH WUDQFKcH

Z FHWWH TXHVWLRQ� /Z DXVVL� FRPPH SRXU O
cYROXWLRQ GX ELDLV GDQV OH WHPSV�

RQ SHXW VXSSRVHU TXH OH ELDLV D XQH LQFLGHQFH GLIIcUHQWH VHORQ OHV JURXSHV

PDLV LO HVW GLIILFLOH G
DSSRUWHU GHV SUHXYHV WDQJLEOHV�
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��� 'HX[LbPHPHQW� OH ELDLV ULVTXH IRUW G
dWUH G
DXWDQW SOXV LPSRUWDQW

TXH OH WDX[ GH O
LQIODWLRQ HVW cOHYc� $X GHPHXUDQW� OD VLWXDWLRQ cFRQRPLTXH

FRQVLGcUcH SHXW DXVVL FKDQJHU� /
HQVHPEOH GH O
DQDO\VH SUcVHQWcH MXVTX
LFL

FRQFHUQDLW OHV SD\V GcYHORSScV Rs OH QLYHDX GH O
LQIODWLRQ HVW UHODWLYHPHQW

EDV� 6L OHV TXHVWLRQV UHODWLYHV Z OD FRQVWUXFWLRQ GH O
,3& DERUGcHV LFL

SDUDLVVHQW GHYRLU FRQFHUQHU cJDOHPHQW OHV SD\V Z LQIODWLRQ WUbV cOHYcH� OHV

SUREObPHV GH ELDLV SRXUUDLHQW QcDQPRLQV QH SDV \ DYRLU OD PdPH LPSRUWDQFH�

,O HVW QcFHVVDLUH G
H[DPLQHU VRLJQHXVHPHQW OHV IDFWHXUV HQ MHX�

��� 7URLVLbPHPHQW� LO FRQYLHQW GH QRWHU TXH OHV TXHVWLRQV UHODWLYHV DX ELDLV

GH O
LQGLFH H[DPLQcHV LFL QH VH OLPLWHQW SDV Z O
,3&� 6DQV DXFXQ GRXWH�

FHUWDLQHV OXL VRQW UHODWLYHPHQW SURSUHV PDLV G
DXWUHV LQGLFHV� WHOV TXH OHV

LQGLFHV GHV SUL[ Z OD SURGXFWLRQ� VRQW cJDOHPHQW VXVFHSWLEOHV G
dWUH HQWDFKcV

GH ELDLV SXLVTXH OHV LPSHUIHFWLRQV GHV LQGLFHV �GLVSRQLELOLWc GHV GRQQcHV

HW PHVXUH GX FKDQJHPHQW GH TXDOLWc� VH UHQFRQWUHQW UcHOOHPHQW GDQV WRXV

OHV GRPDLQHV GH O
cFRQRPLH�

9,� &RQFOXVLRQ

��� /D TXHVWLRQ GX ELDLV G
XQ LQGLFH VXSSRVH TXH O
RQ H[DPLQH OD GLIIcUHQFH

HQWUH OD YDOHXU PHVXUcH HW OD YDOHXU H[DFWH GH FHW LQGLFH� TXL UHIObWH XQH

FHUWDLQH DQWLFLSDWLRQ GX FRPSRUWHPHQW GH FH GHUQLHU� /H ELDLV IDLW UHVVRUWLU

FODLUHPHQW O
DUWLFXODWLRQ FRQFUbWH HQWUH OHV PcWKRGHV XWLOLVcHV SRXU

FRQVWUXLUH O
LQGLFH HW O
LQWHUSUcWDWLRQ cFRQRPLTXH GHV REVHUYDWLRQV GX PRQGH

UcHO� 6RQ LPSRUWDQFH QH WLHQW SDV Z O
LQH[DFWLWXGH cYHQWXHOOH GH O
LQGLFH

G
HQVHPEOH PDLV DX IDLW TX
LO Q
HVW SDV LQGLIIcUHQW GH GcILQLU OH PHLOOHXU

LQGLFH SRVVLEOH� /
LQFDSDFLWc GDQV ODTXHOOH RQ HVW GH PHVXUHU H[DFWHPHQW

O
DPSOHXU GX ELDLV GHYUDLW SHUPHWWUH GH V
LQWcUHVVHU PRLQV Z VHV PHVXUHV

JOREDOHV TX
DX[ UHODWLRQV cWURLWHV HQWUH VHV VRXUFHV HW OHV FKRL[ Z RScUHU

HQ SUDWLTXH ORUVTXH O
RQ FRQVWUXLW O
LQGLFH� /
REMHFWLI JOREDO GHYUDLW GRQF

dWUH GH PLHX[ PHVXUHU OD YDULDWLRQ GHV SUL[ HW QRQ SDV VLPSOHPHQW GH UcGXLUH

OH ELDLV�

��� ,O HVW LPSRVVLEOH GH FKLIIUHU G
XQH PDQLbUH JcQcUDOH O
LPSRUWDQFH

SUREDEOH GX ELDLV HQ UDLVRQ GHV GLIILFXOWcV TXH SRVH VD PHVXUH� (Q RXWUH�

cWDQW GRQQc TX
LO HVW QcFHVVDLUH G
DQDO\VHU OHV TXHVWLRQV GH ELDLV HQ GcWDLO�

FHWWH LPSRUWDQFH GcSHQGUD GX SRLGV JOREDO GHV GLIIcUHQWV SURGXLWV� '
DSUbV

XQ ELODQ GHV SD\V GH O
2&'( HIIHFWXc HQ ����� OHV VHUYLFHV GH VWDWLVWLTXH

QH SHQVHQW SDV TXH OHXU ,3& VRLW VHQVLEOHPHQW ELDLVc ��� PDLV SHX G
cWXGHV

FRPSObWHV RQW cWc PHQcHV� ,O LPSRUWH SHXWQdWUH GDYDQWDJH GH QRWHU TXH VHORQ

O
cWXGH GH O
2&'(� OHV UHVSRQVDEOHV QH SHQVDLHQW SDV TXH OH ELDLV GH O
,3&

FRQVWLWXDLW XQ SUREObPH PDMHXU ����

��� (Q JcQcUDO� XQ LQGLFH GDQV OHTXHO OHV SRQGcUDWLRQV HW OHV SDQLHUV VRQW

UcJXOLbUHPHQW PLV Z MRXU� OHV TXHVWLRQV GH FKDQJHPHQW GH TXDOLWc VRQW SULVHV

HQ FRQVLGcUDWLRQ HW TXL SHUPHW O
LQWURGXFWLRQ GH QRXYHDX[ SURGXLWV VHUD

SOXV VDWLVIDLVDQW HW VHUD GRQF PRLQV VXMHW Z SUcVHQWHU XQ ELDLV� $XVVL� OHV

FRQVWUXFWHXUV G
LQGLFHV QH GHYUDLHQWQLOV SDV SHUGUH GH YXH TX
XQ LQGLFH GRQW

OH SDQLHU HW OD SRQGcUDWLRQ VRQW IL[HV� TXL QH SHUPHW SDV OD VXEVWLWXWLRQ

GHV SRLQWV GH YHQWH� SHXW SHUGUH VRQ LQWcUdW HQ FDV GH FKDQJHPHQW UDSLGH GH

OD JDPPH GHV SURGXLWV� GH OHXU TXDOLWc HW GH O
cYHQWDLO GHV SRLQWV GH YHQWH�

2Q SHXW GRQF cYDOXHU O
DPSOHXU GX ELDLV HQ H[DPLQDQW Q
LPSRUWH TXHOOH GRQQcH

TXL PHVXUH FHV W\SHV GH FKDQJHPHQW GDQV O
cFRQRPLH ���� 3RXU GcWHUPLQHU
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O
LPSRUWDQFH GX ELDLV GH VXEVWLWXWLRQ DX QLYHDX DJUcJc HW DX QLYHDX GcWDLOOc�

LO IDXW FRPSDUHU GLIIcUHQWHV IRUPXOHV� (Q WRXW cWDW GH FDXVH� O
LPSRUWDQFH

GX ELDLV VXSSRVH TXH O
RQ DSSUcFLH YcULWDEOHPHQW OD SHUWLQHQFH GH O
LQGLFH

HW HOOH QH SHXW dWUH cYDOXcH TX
DX FDV SDU FDV�

��� 4XHOOH TXH VRLW O
LPSRUWDQFH UcHOOH GX ELDLV� O
cYROXWLRQ SHUPDQHQWH

GH O
cFRQRPLH HW OD GLIILFXOWc Z PHVXUHU OHV YDULDWLRQV GH SUL[ UHQGHQW

PDQLIHVWHPHQW SRVVLEOH O
H[LVWHQFH G
XQ ELDLV GH O
,3&� &
HVW FHWWH

SRVVLELOLWc TX
LO FRQYLHQW GH PLQLPLVHU HW� VXU OD EDVH GH O
H[DPHQ SUcVHQWc

LFL� OH SOXV ORJLTXH Z FHWWH ILQ SDUDhW dWUH G
DGRSWHU OHV PHVXUHV FLQDSUbV�

��� %LDLV GH VXEVWLWXWLRQ GH QLYHDX DJUcJc � /D FRQVWUXFWLRQ HQ WHPSV UcHO

G
XQ LQGLFH GH )LVKHU RX G
DXWUHV LQGLFHV DQDORJXHV UHTXLHUW GHV cWXGHV

VXSSOcPHQWDLUHV VL O
RQ YHXW PDhWULVHU FH ELDLV� (Q DWWHQGDQW� O
XWLOLVDWLRQ

G
LQGLFHV GH /DVSH\UHV FKDhQcV OH UcGXLUD HQFRUH TXH OHV DYDQWDJHV G
LQGLFHV

GH /DVS\HUHV FKDhQcV DQQXHOV QH VRLHQW SDV cYLGHQWV�

��� %LDLV GH O
DJUcJDW cOcPHQWDLUH � 3UHPLbUHPHQW� LO HVW QcFHVVDLUH

G
H[DPLQHU OD QDWXUH GHV SUL[ HW OH GHJUc GH VXEVWLWXWLRQ Z O
LQWcULHXU GH

FKDTXH DJUcJDW cOcPHQWDLUH� (QVXLWH� VHORQ OHV UcVXOWDWV RQ SUcIcUHUD XWLOLVHU

VRLW OD IRUPXOH GH OD PR\HQQH JcRPcWULTXH GHV UDSSRUWV GH SUL[ VRLW FHOOH GX

UDSSRUW GHV PR\HQQHV DULWKPcWLTXHV GHV SUL[� 2Q cYLWHUD G
XWLOLVHU OD PR\HQQH

DULWKPcWLTXH GHV UDSSRUWV GH SUL[� ,O VHUDLW ERQ GH UHFRXULU GDYDQWDJH DX[

GRQQcHV VFDQQHUV�

��� %LDLV GH FKDQJHPHQW GH TXDOLWc � 0DQLIHVWHPHQW� OH ULVTXH GH ELDLV

V
DFFURhW VL O
RQ QH WLHQW SDV FRPSWH GX FKDQJHPHQW GH TXDOLWc� 'DQV OD

SUDWLTXH� LO IDXW cWXGLHU OHV GRPDLQHV Rs LO \ D WRXW OLHX GH V
DWWHQGUH DX[

SOXV LPSRUWDQWV FKDQJHPHQWV GH TXDOLWc HW LQVWLWXHU GHV SURFcGcV SHUPHWWDQW

G
HQ WHQLU FRPSWH� HQ YHLOODQW Z FH TXH O
DMXVWHPHQW OXLQPdPH Q
HQWUDhQH SDV

GH ELDLV� /H SHUIHFWLRQQHPHQW GHV WHFKQLTXHV G
DMXVWHPHQW HW O
H[DPHQ GHV

GRPDLQHV VXVFHSWLEOHV G
HQUHJLVWUHU GHV FKDQJHPHQWV GH TXDOLWc FRQWULEXHURQW

Z UcGXLUH OH ELDLV cYHQWXHO�

��� %LDLV GH QRXYHDX[ SURGXLWV � /
HVWLPDWLRQ SUDWLTXH GHV SUL[ GH

UcVHUYDWLRQ HVW LPSRVVLEOH Z O
KHXUH DFWXHOOH HW LO HVW QcFHVVDLUH GH

SRXUVXLYUH OHV UHFKHUFKHV HQ YXH GH WHQLU FRPSWH GX VXUSOXV GX FRQVRPPDWHXU�

3HXWQdWUH WRXWHIRLV TXH FHOD Q
HVW QcFHVVDLUH TXH SRXU FHUWDLQV W\SHV G
,3&�

5HVWH Z LQWURGXLUH GHV WHFKQLTXHV SHUPHWWDQW G
LGHQWLILHU HW G
LQWcJUHU

OHV QRXYHDX[ SURGXLWV GDQV O
,3& GDQV OHV PHLOOHXUV GcODLV� 8QH UcYLVLRQ

ScULRGLTXH GHV SDQLHUV HW GHV SRQGcUDWLRQV UcGXLUD OHV SRVVLELOLWcV GH ELDLV

GDQV FH GRPDLQH PdPH V
LO \ D OLHX GH QRWHU OHV OLPLWHV GH O
LQGLFH GH

/DVSH\UHV�

��� %LDLV GHV QRXYHDX[ SRLQWV GH YHQWH � (Q SUHPLHU OLHX� LO HVW QcFHVVDLUH

GH VXUYHLOOHU HW G
LQWURGXLUH OHV QRXYHDX[ SRLQWV GH YHQWH DLQVL TXH OHV

DXWUHV PRGLILFDWLRQV GDQV OHV KDELWXGHV G
DFKDW� 'H QRXYHDX[ WUDYDX[ VXU

OD QDWXUH GH O
HIIHWQTXDOLWc LQGXLW SDU OD VXEVWLWXWLRQ GH SRLQWV GH YHQWH

GHPHXUHQW QcFHVVDLUHV PDLV LO HVW UDLVRQQDEOH GH FRQFOXUH TXH O
RSWLRQ OD

PRLQV ELDLVcH FRQVLVWH Z DVVLPLOHU OD EDLVVH GHV SUL[ PR\HQV Z XQH YDULDWLRQ

SXUH GH SUL[� /HV PcWKRGHV FRQVLVWDQW Z FKDhQHU OHV QRXYHDX[ SUL[ PR\HQV Z

O
DQFLHQ QLYHDX GH O
LQGLFH VRQW Z cYLWHU�
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��� 'LIIcUHQWV GRPDLQHV GRLYHQW HQFRUH IDLUH O
REMHW GH UHFKHUFKHV� ,O

V
DJLW QRWDPPHQW GH O
DSSOLFDWLRQ SUDWLTXH G
XQH IRUPXOH GH QLYHDX DJUcJc

TXL WLHQQH FRPSWH GH OD VXEVWLWXWLRQ� GX GcYHORSSHPHQW GHV GRQQcHV REWHQXHV

DX PR\HQ GH VFDQQHUV� GH O
cWXGH JcQcUDOH GX FKDQJHPHQW GH TXDOLWc HW

GHV WHFKQLTXHV G
DMXVWHPHQW FRUUHVSRQGDQWHV� GH OD PHVXUH GX VXUSOXV

GX FRQVRPPDWHXU HW GHV GLIIcUHQFHV GH TXDOLWc GX VHUYLFH IRXUQL SDU OHV

GLIIcUHQWV FLUFXLWV GH FRPPHUFLDOLVDWLRQ� 2Q SHXW WRXWHIRLV FRQVLGcUHU GH

WHOOHV UHFKHUFKHV GDQV OD VHXOH SHUVSHFWLYH GH O
DPcOLRUDWLRQ GH O
,3& VDQV

HQ H[LJHU GLUHFWHPHQW XQH UcGXFWLRQ GX ELDLV� 6L O
RQ YHXW UcGXLUH FH GHUQLHU

DX PLQLPXP� F
HVW SRXU PDLQWHQLU OD SHUWLQHQFH GH O
LQGLFH� FH TXL GHYUDLW

dWUH OH EXW GH WRXV OHV FRQVWUXFWHXUV G
,3&�
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