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�� 3RXU � FRPPHQFHU
/HV� JD]� SULV� HQ� FRPSWH� GDQV� OHV� OLJQHV� GLUHFWULFHV� VRQW� GHV� JD]� j� HIIHW� GH
VHUUH�GLUHFWV����OH�GLR[\GH�GH�FDUERQH��&2
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�
2���DLQVL�TXH�GHV�JD]�j�HIIHWV�GH�VHUUH�LQGLUHFWV���OH�PRQR[\GH�GH

FDUERQH� �&2��� OHV� R[\GHV� G
D]RWH� �12[��� HW� OHV� FRPSRVpV� RUJDQLTXHV
YRODWLOV� QRQ� PpWKDQLTXHV� �&2910��� OHV� KDORFDUERQHV� �+)&�� 3)&��
O
KH[DIOXRUXUH�GH�VRXIUH��6)

�
���HW�OH�GLR[\GH�GH�VRXIUH��62

�
���/HV��FRPSRVpV

KDORJpQpV� �SDU� H[HPSOH� OHV� K\GURFDUEXUHV� FKORURIOXRUpV� �&)&��
O
K\GURFKORURIOXRURFDUERQH� ��� �+&)&������ OHV� KDORQV�� OH� PpWK\OH
FKORURIRUPH� HW� OH� WpWUDFKORUXUH� GH� FDUERQH� QH� VRQW� SDV� SULV� HQ
FRQVLGpUDWLRQ�SDUFH�TX
LOV� ILJXUHQW�GpMj�GDQV� OD� OLVWH�GHV�JD]�SULV�HQ�FRPSWH
SDU�OHV�SD\V�VLJQDWDLUHV�GX�3URWRFROH�GH�0RQWUpDO�

/HV� SD\V� VRQW� HQFRXUDJpV�� ELHQ� TXH� OH� PDQXHO� QH� FRQWLHQQH� SDV� GH
GHVFULSWLRQ�GHV�PpWKRGHV��j�VLJQDOHU�WRXWHV�OHV�pPLVVLRQV�RX�DEVRUSWLRQV�DX
VXMHW� GHVTXHOV� LOV� SRXUUDLHQW� GpWHQLU� GHV� LQIRUPDWLRQV� HW� TX
LOV� MXJHQW
LPSRUWDQWHV� SRXU� FH� TXL� FRQFHUQH� OHV� FKDQJHPHQWV� FOLPDWLTXHV�� 'HV
SURFpGXUHV� GH� QRWLILFDWLRQ� DSSOLFDEOHV� j� G
DXWUHV� JD]� VRQW� GpFULWHV� GDQV� OH
YROXPH� �� GHV� OLJQHV� GLUHFWULFHV�� ,QVWUXFWLRQV� SRXU� OD� SUpVHQWDWLRQ� GH
O
LQYHQWDLUH�

3RXU�HVWLPHU�OHV�pPLVVLRQV�HW�OHV�DEVRUSWLRQV�GH�JD]�j�HIIHW�GH�VHUUH��LO�IDXW
SRXU� FRPPHQFHU�� pODERUHU� XQ� SODQ� RX� XQH� VWUDWpJLH�� /D� SUHPLqUH� pWDSH
FRQVLVWH�j�LGHQWLILHU�OD�JDPPH�GHV�DFWLYLWpV�VXVFHSWLEOHV�GH�GRQQHU�OLHX�j�GHV
pPLVVLRQV�RX�GHV�DEVRUSWLRQV�TXL�H[LVWHQW�GDQV�YRWUH�SD\V��(Q�VHFRQG�OLHX��LO
YRXV� IDXGUD� pWDEOLU� GHV� GHJUpV� GH� SULRULWpV� DX[� WUDYDX[� G
LQYHQWDLUHV� HQ
IRQFWLRQ� GH� GLYHUV� FULWqUHV�� 8Q� GH� FHV� FULWqUHV� HVW� OH� GHJUp� GH� SULRULWp
DWWULEXp�DX[�GLYHUV�JD]�j�HIIHW�GH�VHUUH��/H�*,(&�D�UHFRPPDQGp�G
DFFRUGHU
OD�SULRULWp�OD�SOXV�JUDQGH�j�WURLV�JD]�j�HIIHW�GH�VHUUH�GLUHFWV��OH��&2

�
��OH�&+

�
�

HW� � OH� 1
�
2�� 8Q� VHFRQG� FULWqUH� WLHQW� j� O
LPSRUWDQFH� UHODWLYH� GHV� DFWLYLWpV

JpQpUDWULFHV�G
pPLVVLRQV�HW�G
DEVRUSWLRQ�GDQV�YRWUH�SD\V�HW�j�OD�GLVSRQLELOLWp
G
LQIRUPDWLRQV�SHUWLQHQWHV��(QILQ���DSUqV�DYRLU�pWDEOL� OHV�GHJUpV�GH�SULRULWpV�
O
DQDO\VWH� GRLW� LGHQWLILHU� HW� DIIHFWHU� OHV� UHVVRXUFHV� SHUPHWWDQW� GH� GUHVVHU
O¶LQYHQWDLUH�

2Q�WURXYHUD�GDQV�OH�YROXPH���XQH�GHVFULSWLRQ�GHV�DFWLYLWpV�TXL�GRQQHQW�OLHX
j�GHV�pPLVVLRQV�HW�j�GHV�DEVRUSWLRQV�GH�JD]�j�HIIHW�GH�VHUUH��/HV�pYDOXDWLRQV
VFLHQWLILTXHV� GX� *,(&� GH� ������ ����� HW� OH� VXSSOpPHQW� SXEOLp� HQ� �����
SUpVHQWHQW�XQ�WDEOHDX�GHV�FRQQDLVVDQFHV�DFWXHOOHV�UHODWLYHV�DX[�FRQWULEXWLRQV
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GHV� GLYHUVHV� DFWLYLWpV� JpQpUDWULFHV� G
pPLVVLRQV� HW� G
DEVRUSWLRQV� GDQV� OHV
ELODQV�DWPRVSKpULTXHV�JOREDX[�GX�&2

�
��&+

�
�HW�1

�
2��&HWWH�LQIRUPDWLRQ�HVW

SUpVHQWpH� LFL� SRXU� TXH� OHV� H[SHUWV� QDWLRQDX[� SXLVVHQW� V
HQ� LQVSLUHU� DILQ
G¶pWDEOLU� XQH� KLpUDUFKLH� GDQV� OHV� HIIRUWV� YLVDQW� j� GUHVVHU� OHV� LQYHQWDLUHV
QDWLRQDX[�� 7RXWHIRLV�� O
LPSRUWDQFH� UHODWLYH� GHV� FDWpJRULHV� G
pPLVVLRQV� HW
G
DEVRUSWLRQV�GDQV�XQ�SD\V�GRQQp�SHXW�JUDQGHPHQW�GLIIpUHU�GH�O
LPSRUWDQFH
TX
HOOH�UHYrW�DX�QLYHDX�PRQGLDO�

/HV�GLIIpUHQWHV�pWDSHV�VH�SUpVHQWHQW��GH�PDQLqUH�VXLYDQWH��
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� &RQVXOWHU�OHV�,QVWUXFWLRQV�SRXU�OD�SUpVHQWDWLRQ�GH�O
LQYHQWDLUH�

&RQVXOWHU�OHV�,QVWUXFWLRQV�SRXU�OD�SUpVHQWDWLRQ�GH�O
LQYHQWDLUH��YROXPH��
GHV�OLJQHV�GLUHFWULFHV�GX�*,(&��DILQ�GH�YpULILHU�TXHOOHV�VRQW�OHV�GRQQpHV
QpFHVVDLUHV��([DPLQHU�HQ�GpWDLO�DX�FKDSLWUH���OH�PRGXOH�&RPSUHQGUH�OH
FDGUH�FRPPXQ�GH�SUpVHQWDWLRQ��2Q�WURXYH�GHV�GpILQLWLRQV�QRUPDOLVpHV
GHV� SROOXDQWV�� XQLWpV�� FDWpJRULHV� GH� VRXUFHV� HW� GH� SXLWV� HW� KRUL]RQV
WHPSRUHOV�

� ,GHQWLILHU�OHV�VRXUFHV�HW�OHV�SXLWV�SULRULWDLUHV�DLQVL�TXH�OHV�JD]�j�HIIHW�GH
VHUUH�SULRULWDLUHV��(Q�GHUQLHU�UHVVRUW�FKDTXH�SD\V�GHYUDLW�QRWLILHU�WRXWHV
OHV�VRXUFHV�HW��WRXV�OHV�SXLWV�LPSRUWDQWV�GH�WRXV�OHV�JD]�j�HIIHW�GH�VHUUH�
7RXWHIRLV��HQ�SUDWLTXH��OHV�SD\V�Q
D\DQW�TX
XQH�H[SpULHQFH�UpFHQWH�GDQV
FH�GRPDLQH�HW�TXL�GpEXWHQW�GDQV�O
pODERUDWLRQ�GHV�LQYHQWDLUHV�QDWLRQDX[�
SHXYHQW�VRXKDLWHU�GRQQHU�XQH�SULRULWp�DX[�JD]�HW�DX[�VRXUFHV�SRVVLEOHV
HQ� IRQFWLRQ� GH� OHXU� LPSRUWDQFH� UHODWLYH� GDQV� OHV� ELODQV� PRQGLDX[� HW
QDWLRQDX[��(Q��FRPPHQoDQW�SDU�VH�SHQFKHU�VXU�OHV�VRXUFHV�GRWpHV�G
XQH
SULRULWp�pOHYpH��OHV�H[SHUWV�QDWLRQDX[�SRXUURQW�UpGXLUH�OD�FKDUJH�LQLWLDOH
GH� OHXU� HIIRUW� HW� SRXUURQW� UHQGUH� FRPSWH� SOXV� UDSLGHPHQW� GH� OHXUV
SULQFLSDX[�UpVXOWDWV�ORUV�GH�UpXQLRQV�LQWHUQDWLRQDOHV�

/HV�SULQFLSDOHV�SULRULWpV�TXH�OHV�SD\V�SUpSDUDQW�GHV�LQYHQWDLUHV�GHYURQW
DERUGHU�VRQW��pQXPpUpHV�FL�DSUqV�SDU�RUGUH�GH�SULRULWp�GpFURLVVDQWH���

• (PLVVLRQV�GH�&2
�
�OLpHV�DX[�VRXUFHV�G
pQHUJLH

• (PLVVLRQV�GH�&2
�
�OLpHV�DX�FKDQJHPHQW�G
DIIHFWDWLRQ�GHV�WHUUHV

• (PLVVLRQV� GH�&+
�
� j� SDUWLU� GHV� SULQFLSDOHV� FDWpJRULHV� GH� VRXUFHV� �

5L]LFXOWXUH� �� H[WUDFWLRQ� GH� FKDUERQ�� SpWUROH� EUXW� HW� JD]� QDWXUHO� �
IHUPHQWDWLRQ�HQWpULTXH�HW�GpFKHWV� DQLPDX[� �� GpFKDUJHV� HW� � DXWUHV
GpFKHWV��HW�EU�ODJH�GH�ELRPDVVH

• (PLVVLRQV�GH�1
�
2�OLpHV�j�O
DJULFXOWXUH

• $XWUHV�JD]�j�HIIHW�GH�VHUUH

&H�PDQXHO�FRQWLHQW�XQH�GHVFULSWLRQ�GH�PpWKRGHV�VLPSOHV�DSSOLFDEOHV�j
WRXWHV�OHV�FDWpJRULHV�GH�VRXUFHV�GH�&2

��
��&+

�
�HW�1

�
2�pQXPpUpHV�FL�

GHVVXV�� HQ� YXH� G
DLGHU� OHV� GLIIpUHQWV� H[SHUWV� QDWLRQDX[� j� pWDEOLU� OHXUV
LQYHQWDLUHV� GDQV� OHV� GRPDLQHV� SULRULWDLUHV�� /HV� SD\V� SHXYHQW� PRGLILHU
O
RUGUH�GHV� SULRULWpV� SURSRVp�HQ� IRQFWLRQ� GH� O
LPSRUWDQFH� GX� U{OH� TXH
MRXHQW�FHV�VRXUFHV�HW�FHV�SXLWV�GDQV�OHXU�SURSUH�FRQWH[WH�QDWLRQDO�
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/H�PDQXHO�FRQWLHQW�GHV�PpWKRGHV�SDU�GpIDXW�SRXU�O
HVWLPDWLRQ�GHV�pPLVVLRQV
GH�&2

�
��&+

�
��1

�
2��KDORFDUERQHV��+)&��3)&���KH[DIOXRUXUH�GH�VRXIUH��6)

�
�

HW� SUpFXUVHXUV� G
R]RQH� HW� G
DpURVROV� LPSXWDEOHV� j� FKDFXQH� GHV� SULQFLSDOHV
FDWpJRULHV�GH�VRXUFHV��/H�PDQXHO�GH�UpIpUHQFH�FRQWLHQW�XQ�FHUWDLQ�QRPEUH
G
LQIRUPDWLRQV� GH� EDVH� VXU� FHV� PpWKRGHV� HW� GpFULW� GHV� RSWLRQV� SOXV
GpWDLOOpHV��&HV�PpWKRGHV�HQ�VRQW�j�GLYHUV�VWDGHV�GH�YpULILFDWLRQ�HW�SDU�YRLH
GH�FRQVpTXHQFH�SUpVHQWHQW�GLYHUV�QLYHDX[�GH� FHUWLWXGH�RX�GH� �TXDOLWp��� /D
PpWKRGRORJLH�SDU�GpIDXW�GX�*,(&�YLVH�j�PHWWUH�j�OD�GLVSRVLWLRQ�GHV�SD\V�OHV
SURFpGXUHV�UpDOLVWHV� OHV� SOXV� VLPSOHV� SRXU� O
pODERUDWLRQ�GHV� LQYHQWDLUHV� GHV
pPLVVLRQV� GH� JD]� j� HIIHW� GH� VHUUH��'HV� YDOHXUV� SDU� GpIDXW� VRQW� SUpVHQWpHV
SRXU� OHV�FRHIILFLHQWV�G
pPLVVLRQV�HW�SRXU� �FHUWDLQHV��GHV�GRQQpHV�G
DFWLYLWp�
(WDQW�GRQQp��OH�FDUDFWqUH�JpQpUDO�TXH�OHV�LQIRUPDWLRQV�SDU�GpIDXW�SUpVHQWHQW
HW�OH�IDLW�TX
HOOHV�VRQW�DSSOLFDEOHV�j�WRXV�OHV�SD\V�GX�PRQGH��FHV�LQIRUPDWLRQV
SHXYHQW� QH� SDV� UHIOpWHU� OHV� YDULDWLRQV� GHV� QLYHDX[� G
DFWLYLWp� j� O
pFKHORQ
UpJLRQDO� HW� QDWLRQDO� TXL� SHXYHQW� LQIOXHU� GH� PDQLqUH� VLJQLILFDWLYH� VXU� OHV
QLYHDX[�G
pPLVVLRQ�

/H�PDQXHO�FRQVWLWXH�QpDQPRLQV�XQ�SRLQW�GH�GpSDUW�SRXU�GH�QRPEUHX[�SD\V
HQJDJpV�SRXU�OD�SUHPLqUH�IRLV�GDQV�O
pODERUDWLRQ�GHV�LQYHQWDLUHV�GH�*(6�

/HV�SD\V�VRQW�OLEUHV�G
XWLOLVHU�GHV�PpWKRGRORJLHV��GHV�FRHIILFLHQWV�G
pPLVVLRQV
RX�GHV�GRQQpHV�G
DFWLYLWpV�SOXV�GpWDLOOpHV�ORUVTX
LOV�VRQW�FRPSDWLEOHV�DYHF�OHV
FDWpJRULHV�GH�VRXUFHV�GpILQLHV�SDU�OH�*,(&��HW�ORUVTX
LOV�VRQW�VXVFHSWLEOHV�GH
FRQGXLUH�j�GHV�UpVXOWDWV�SUpFLV�HW�FRKpUHQWV��/HV��IDFWHXUV�G
pPLVVLRQV�HW�OHV
GRQQpHV�G
DFWLYLWp�SDU�GpIDXW�SHUPHWWHQW�pJDOHPHQW�G
DYRLU�XQH�FRPSDUDLVRQ
XWLOH�HQWUH�OHV�GLIIpUHQWHV�K\SRWKqVHV�QDWLRQDOHV��6L�OHV�GRQQpHV�SURSUHV�j�XQ
SD\V�V
pFDUWHQW� VLJQLILFDWLYHPHQW�GHV�GRQQpHV�SDU�GpIDXW�� OH�*,(&�GHPDQGH
DX�SD\V�FRQFHUQp�G
H[SOLTXHU�FHW�pFDUW�
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/H�PDQXHO�

/H� PDQXHO� HVW� FRQoX� SRXU� rWUH� XQ� GRFXPHQW� GH� WUDYDLO�� ,O� IDLW� SDUWLH
LQWpJUDQWH�GH�O
pODERUDWLRQ�GH�O
LQYHQWDLUH�G
pPLVVLRQV�HW�G
DEVRUSWLRQV�GH�JD]
j�HIIHW�GH�VHUUH�GH�YRWUH�SD\V�� ,O�HVW� VXEGLYLVp�HQ�VL[�PRGXOHV�� FDUDFWpULVpV
SDU�XQH�LF{QH�UHVSHFWLYH�

• (QHUJLH

• 3URFpGpV�LQGXVWULHOV

• 8WLOLVDWLRQ�GH�VROYDQWV�HW�DXWUHV�SURGXLWV

>6HXO�O
HPSODFHPHQW�GX�PRGXOH�XWLOLVDWLRQ�GH�VROYDQWV�HW�DXWUHV�SURGXLWV
HVW�LQGLTXp�GDQV�OD�SUpVHQWH�YHUVLRQ�GX�PDQXHO��$XFXQH�PpWKRGH�VLPSOH
G
HVWLPDWLRQ�GHV�pPLVVLRQV�Q
HVW�SUpVHQWpH�SRXU�FHWWH�FDWpJRULH�@

• $JULFXOWXUH

• &KDQJHPHQW�G
DIIHFWDWLRQ�GHV�WHUUHV�HW�IRUHVWHULH

• 'pFKHWV
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8QH� VpULH� GH� VRXUFHV� G
pPLVVLRQV� HVW� LGHQWLILpH� GDQV� FKDTXH� PRGXOH�� $
FKDFXQH�GH�FHV�VRXUFHV�G
pPLVVLRQV�VRQW�DWWDFKpV�XQH��RX�SOXVLHXUV��IHXLOOHV
GH� FDOFXO� TXL� VH� SUpVHQWHQW� VRXV� OD� IRUPH� G¶XQ� IRUPXODLUH� YLHUJH� TXH� YRXV
GHYH]�UHPSOLU�HW�UHWRXUQHU�DX�*,(&�

3RXU�YRXV�DLGHU�j�UHPSOLU�FHV�IHXLOOHV�GH�FDOFXO��OD�VHFWLRQ�UHODWLYH�j�FKDFXQH
GHV�VRXUFHV�G
pPLVVLRQV�FRQWLHQW�

• XQH�EUqYH�LQWURGXFWLRQ

• XQ�H[DPHQ�GHV�VRXUFHV�GH�GRQQpHV

• XQH�YXH�G
HQVHPEOH�GH�OD�PpWKRGH�UHFRPPDQGpH�SRXU�OD�VRXUFH

• GHV�LQVWUXFWLRQV�TXDQW�j�OD�PDQLqUH�GH�UHPSOLU�OD�IHXLOOH�GH�FDOFXO

6L� YRXV� VRXKDLWH]� HQ� VDYRLU� GDYDQWDJH� j� SURSRV� G
XQH� VRXUFH� SDUWLFXOLqUH
G
pPLVVLRQ��FRQVXOWH]�OH�PDQXHO�GH�UpIpUHQFH�GX�*,(&�SRXU�O
LQYHQWDLUH�GHV
JD]�j�HIIHW�GH�VHUUH�
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'DQV�FKDTXH�FDV�� OHV�UpVXOWDWV�G
LQYHQWDLUH�GRLYHQW�rWUH�DFFRPSDJQpV�G
XQH
GRFXPHQWDWLRQ�pFULWH�H[SOLTXDQW� OHV�VRXUFHV�GH�WRXWH�GRQQpH�LQWURGXLWH�QH
SURYHQDQW�SDV�GH� OD� OLVWH�GH�GRQQpHV� SDU� GpIDXW� FRQVLJQpH�GDQV� OH�PDQXHO�
3DU� H[HPSOH�� OHV� GRQQpHV� LQWURGXLWHV� UHODWLYHV� DX[� *(6� OLpV� DX� VHFWHXU
pQHUJpWLTXH� FRPSRUWHQW� GHV� GRQQpHV� pQHUJpWLTXHV�� GHV� IDFWHXUV� GH
FRQYHUVLRQV�� GHV� FRHIILFLHQWV� G
pPLVVLRQV�� GHV� GRQQpHV� GH� SURGXFWLRQ
UHODWLYHV� DX[� SURGXLWV� VWRFNDQW� GX� FDUERQH� HW� WRXWH� DXWUH� LQIRUPDWLRQ
VXVFHSWLEOH�G
DIIHFWHU�OHV�UpVXOWDWV�GH�O
LQYHQWDLUH�

'DQV� OD� PHVXUH� GX� SRVVLEOH� YRWUH� GRFXPHQWDWLRQ� GHYUDLW� PHQWLRQQHU� OHV
UDSSRUWV�SXEOLpV�FRPPH�VRXUFH� GH�GRQQpHV��'DQV� OHV� FDV�R�� GHV� GRQQpHV
RQW� pWp� REWHQXHV� SDU� OH� ELDLV� GH� PLQLVWqUHV� SXEOLFV�� G¶LQVWLWXWV� RX
G¶HQWUHSULVHV�SULYpHV��LO�\�D�OLHX�GH�FLWHU�O
DGUHVVH�SRVWDOH�GH�FHV�HQWLWpV�DLQVL
TXH�OH�QRP�GH� OD�SHUVRQQH�j�FRQWDFWHU��9RXV�WURXYHUH]�GDQV� OH�YROXPH��� �
,QVWUXFWLRQV� SRXU� OD� SUpVHQWDWLRQ� GHV� LQYHQWDLUHV�� GHV� SUHVFULSWLRQV� SOXV
GpWDLOOpHV�UHODWLYHV�j�OD�GRFXPHQWDWLRQ�
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3RXU�GHV�UDLVRQV�GH�FODUWp�HW�GH�FRPPRGLWp�� OH�PDQXHO�WUDLWH�GX�FDOFXO�GHV
pPLVVLRQV�DX�QLYHDX�QDWLRQDO��HQ�VXEGLYLVDQW�OHV�FDWpJRULHV�GH�VRXUFHV�HQ�XQ
UHODWLYHPHQW� SHWLW� QRPEUH� GH� VRXV� FDWpJRULHV�� /H� QLYHDX� GH� GpWDLO� GH� FHV
VRXV� FDWpJRULHV� HVW� FRQoX� SRXU� FRUUHVSRQGUH� DX[� VRXUFHV� GLVSRQLEOHV
G
LQIRUPDWLRQV� SDU� GpIDXW� UHODWLYHV� DX[� GRQQpHV� G
HQWUpHV�� WHQHXUV� HQ
FDUERQH��HW�DXWUHV�K\SRWKqVHV��1pDQPRLQV��HQ�WDQW�TX¶XWLOLVDWHXU�GHV� OLJQHV
GLUHFWULFHV� SRXU� OD� PpWKRGRORJLH� G¶pYDOXDWLRQ� GHV� pPLVVLRQV� YRXV� rWHV
HQFRXUDJpV� j�GUHVVHU� YRWUH� LQYHQWDLUH�QDWLRQDO� GH� OD� IDoRQ� OD� SOXV� GpWDLOOpH
SRVVLEOH�� 6L� YRWUH� SD\V� GpWLHQW� j� SURSRV� GH� Q
LPSRUWH� TXHOOH� FDWpJRULH� GH
VRXUFHV��GHV�LQIRUPDWLRQV�SOXV�GpWDLOOpHV�TXH�FHOOHV�TXL�RQW�pWp�XWLOLVpHV�SRXU
GpILQLU� OHV� YDOHXUV� SDU� GpIDXW� H[SRVpHV� GDQV� OH� SUpVHQW�PDQXHO�� YRXV� rWHV
HQFRXUDJpV�j�OHV�XWLOLVHU�
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'HX[� PDQLqUHV� SRVVLEOHV� GH� OH� IDLUH� SHXYHQW� rWUH� HQYLVDJpHV��

• 3DU�VXEGLYLVLRQ�JpRJUDSKLTXH�SOXV�GpWDLOOpH

/HV� H[SHUWV� SRXUUDLHQW� WURXYHU� TX
LO� HVW� QpFHVVDLUH� GH� VXEGLYLVHU� XQ
SD\V� HQ� GLIIpUHQWHV� UpJLRQV� DILQ� GH� UHQGUH� FRPSWH� GHV� GLIIpUHQFHV
HQWUH�pFRV\VWqPHV��GHQVLWpV�GH�ELRPDVVH��SUDWLTXHV�DJULFROHV��WDX[�GH
EU�ODJH��HWF�

• 3DU�GHV�VRXV�FDWpJRULHV�SOXV�GpWDLOOpHV

/HV� H[SHUWV�� ORUVTXH� OHV� GRQQpHV� VRQW� GLVSRQLEOHV�� SRXUUDLHQW
VXEGLYLVHU� OHV� FDWpJRULHV� G
DFWLYLWp� HQ� IRQFWLRQ� GH� O
LPSRUWDQFH� GHV
GLIIpUHQFHV� GDQV� OHV� DFWLYLWpV� pFRQRPLTXHV�� OHV� pFRV\VWqPHV� RX� OHV
HVSqFHV�� O
XWLOLVDWLRQ�GHV�WHUUHV�RX� OHV�SUDWLTXHV�DJULFROHV�� OHV�WDX[�GH
EU�ODJH��HWF�

/H� IDLW� GH� WUDYDLOOHU� j� XQ� QLYHDX� SOXV� GpWDLOOp� QH� FKDQJH� SDV� OD� QDWXUH� GHV
FDOFXOV� PDLV� IDLW� DSSHO� j� GHV� GRQQpHV� HW� j� GHV� K\SRWKqVHV� SOXV� GpWDLOOpHV
UHTXLVHV�j�O
pFKHORQ�ORFDO��8WLOLVH]�SOXVLHXUV�H[HPSODLUHV�GHV�IHXLOOHV�GH�FDOFXO
SRXU�HIIHFWXHU�FHV�FDOFXOV�

6L� YRXV� DYH]� FDOFXOp� OHV�pPLVVLRQV�GH� JD]� j�HIIHW� GH� VHUUH� j� XQ� QLYHDX� SOXV
GpWDLOOp�� YRXV� GHYUH]� pJDOHPHQW� UHJURXSHU� OHV� UpVXOWDWV� MXVTX
DX� QLYHDX� GH
GpWDLO�UHTXLV�SDU� OD�PpWKRGRORJLH�GX�*,(&�DILQ�G
HQ�IDLUH�pWDW��&HFL�SHUPHW
G
pWDEOLU� GHV� FRPSDUDLVRQV� HQWUH� OHV� UpVXOWDWV� REWHQXV� SDU� OHV� SD\V
SDUWLFLSDQW�j� O
LQYHQWDLUH��9RXV�rWHV�DXVVL�HQFRXUDJpV�j�VLJQDOHU� OHV�UpVXOWDWV
OHV�SOXV�GpWDLOOpV�GDQV�OD�PHVXUH�GX�SRVVLEOH�

$VVXUH]�YRXV�TXH�YRXV�SUpVHQWH]�OHV�GRQQpHV�HW�OHV�K\SRWKqVHV�QRWLILpHV�DX
*,(&�GH�IDoRQ�j�JDUDQWLU�OD�WUDQVSDUHQFH�HW�OD�UHSURGXFWLELOLWp�GHV�PpWKRGHV�
&HV� SRLQWV� VRQW� GLVFXWpV� SOXV� HQ� GpWDLO� DX� FKDSLWUH� ,QVWUXFWLRQV� SRXU� OD
SUpVHQWDWLRQ��YROXPH���GHV�OLJQHV�GLUHFWULFHV��
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