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$EVWUDFW
([FKDQJH�5DWH�&ULVLV�0RGHOV��$�6XPPDU\�)RFXVLQJ�RQ�WKH�����������)UHQFK�IUDQF�&ULVLV
E\�2OLYLHU�-HDQQH
7KH�SXUSRVH�RI�WKLV�DUWLFOH�LV�WR�SURYLGH�D�VXPPDU\�SUHVHQWDWLRQ�DQG�FRPSDULVRQ�RI�WKH�H[FKDQJH�UDWH
FULVLV �PHFKDQLVPV�SRVLWHG �E\ �HFRQRPLF �WKHRU\� �WR �LGHQWLI\ �WKH �DVVXPSWLRQV �VXJJHVWHG�E\ �WKHVH
PHFKDQLVPV�DV�WR�WKH�RULJLQ�RI�WKH�����������)UHQFK�IUDQF�FULVLV� �DQG�WR�FRPSDUH�WKHP�ZLWK�WKH
�VW\OLVHG�IDFWV���:H�GLVWLQJXLVK�WZR�WKHRUHWLFDO�DSSURDFKHV��VSHFXODWLYH�DWWDFN�PRGHOV�DQG�WKH��RSW�RXW
FODXVH��DSSURDFK��7KH�VSHFXODWLYH�DWWDFN�PRGHOV�IRFXV�WKH�DQDO\VLV�RQ�WKH�SKHQRPHQRQ�RI�WKH�GUDLQ�RQ
H[FKDQJH�UHVHUYHV�ZKHQ�FULVHV�RFFXU��7KH�RSW�RXW�FODXVH�DSSURDFK�ORRNV�PRUH�DW�WKH�UHDVRQV�ZK\
PRQHWDU\�DXWKRULWLHV�FKRRVH�WR�GHIHQG�RU�QRW�GHIHQG�WKH�FXUUHQF\�ZKHQ�LW�LV�DWWDFNHG��7KH�RSW�RXW
FODXVH�DSSURDFK�PDNHV�WKH�FRQQHFWLRQ�EHWZHHQ�WKH�)UHQFK�IUDQF�FULVLV�DQG�FHUWDLQ�IXQGDPHQWDOV�VXFK
DV�)UHQFK�XQHPSOR\PHQW�DQG�*HUPDQ\
V�PRQHWDU\�SROLF\��0RUHRYHU��WKH�WZR�DSSURDFKHV�FRQFXU�ZLWK
WKH�DVVXPSWLRQ�WKDW�WKH�)UHQFK�IUDQF�FULVLV�ZDV�QRW�FDXVHG�E\�IXQGDPHQWDOV��EXW�ZDV�VHOI�IXOILOOLQJ�

5pVXPp
/HV�PRGqOHV�GH�FULVH�GH�FKDQJH���XQ�HVVDL�GH�V\QWKqVH�HQ�UHODWLRQ�DYHF�OD�FULVH�GX�IUDQF�GH����������
SDU�2OLYLHU�-HDQQH
&HW�DUWLFOH�WHQWH�GH�SUpVHQWHU�HW�FRPSDUHU�GDQV�XQ�FDGUH�V\QWKpWLTXH�OHV�PpFDQLVPHV�GH�FULVH�GH
FKDQJH�SURSRVpV�SDU�OD�WKpRULH�pFRQRPLTXH��GpJDJHU�OHV�K\SRWKqVHV�TX
LOV�VXJJqUHQW�VXU�O
RULJLQH�GH�OD
FULVH�GX�IUDQF�GH������������DYDQW�GH�OHV�FRQIURQWHU�DX[��IDLWV�VW\OLVpV���2Q�GLVWLQJXH�GHX[�DSSURFKHV
WKpRULTXHV��FHOOH�GHV�PRGqOHV�G
DWWDTXH�VSpFXODWLYH�HW�O
DSSURFKH�DYHF��FODXVH�GH�VRUWLH���/HV�PRGqOHV
G
DWWDTXH�VSpFXODWLYH�FRQFHQWUHQW�O
DQDO\VH�VXU�OH�SKpQRPqQH�GH�IXLWH�GHV�UpVHUYHV�GH�FKDQJH�TXL�VH
SURGXLW�DX�PRPHQW�GH�OD�FULVH��'DQV�O
DSSURFKH�DYHF�FODXVH�GH�VRUWLH��RQ�V
LQWHUURJH�SOXW{W�VXU�OHV
UDLVRQV�SRXU�OHVTXHOOHV�OHV�DXWRULWpV�PRQpWDLUHV�FKRLVLVVHQW�GH�GpIHQGUH�RX�QRQ�OD�PRQQDLH�TXDQG�HOOH
HVW�DWWDTXpH��/
DSSURFKH�DYHF�FODXVH�GH�VRUWLH�SHUPHW�GH�IDLUH�OH�OLHQ�HQWUH�OD�FULVH�GX�IUDQF�HW�FHUWDLQV
IRQGDPHQWDX[�FRPPH�OH�FK{PDJH�IUDQoDLV�RX�OD�SROLWLTXH�PRQpWDLUH�DOOHPDQGH��3DU�DLOOHXUV��OHV�GHX[
DSSURFKHV�VRQW�FRPSDWLEOHV�DYHF�O
K\SRWKqVH�VHORQ�ODTXHOOH�OD�FULVH�GX�IUDQF�Q
pWDLW�SDV�FDXVpH�SDU�OHV
IRQGDPHQWDX[��PDLV�DXWRUpDOLVDWULFH�
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�
��&HUDV�� �FROH�1DWLRQDOH� GHV� 3RQWV�HW� &KDXVV«HV��8UD� �����
�&156���

-H� UHPHUFLH� SRXU� OHXUV� FRPPHQWDLUHV� %�� &ĕXU«�� 5�� +RRG��
&K�� *RRGKDUW�� -�� 0DXULFH�� OHV� SDUWLFLSDQWV� DX[� MRXUQ«HV�
PDFUR�«FRQRPLH� RXYHUWH� HW� WDX[� GH� FKDQJH� �XQLYHUVLW«�
%RUGHDX[� ,9�� RFWREUH� ������� DLQVL� TXH� GHX[� UDSSRUWHXUV�
DQRQ\PHV��

�FRQRPLH�HW�3U«YLVLRQ� Qr� �����������������

/D�FULVH� GX� 6\VWªPH�PRQ«WDLUH� HXURS«HQ� �60(�� D�
«WRQQ«�SDU�VRQ� DPSOHXU��¢�XQ�PRPHQW�R»�EHDXFRXS�
GH� FRPPHQWDWHXUV� SDUODLHQW� GX� �QRXYHDX� 60(��
FRPPH�G
XQ�KDYUH�GH�VWDELOLW«��7RXWHV�OHV�PRQQDLHV�
GX� 60(�����FHUWDLQHV� DSUªV�XQH�U«VLVWDQFH�FR½WHXVH�
HW�SURORQJ«H��GXUHQW�ILQDOHPHQW�G«FURFKHU�GH� OHXUV�
PDUJHV� «WURLWHV� GH�IOXFWXDWLRQ�� 6L�FHUWDLQHV�G
HQWUH�
HOOHV�� FRPPH� OD� OLUH�� «WDLHQW� IUDJLOLV«HV� SDU�XQH�
LQIODWLRQ� HW� GHV� G«ILFLWV� SXEOLFV� H[FHVVLIV��G
DXWUHV�
PRQQDLHV� TXL� QH� VRXIIUDLHQW� SDV� GHV�P¬PHV�
SUREOªPHV� QH� IXUHQW� SDV� «SDUJQ«HV� SDU� OD�
VS«FXODWLRQ��
/H� IUDQF� IUDQ©DLV�� SDU� H[HPSOH�� DXUDLW� SX� ¬WUH�
SU«VHQW«� FRPPH�OD�PRQQDLH� OD�SOXV� YHUWXHXVH�GX�
60(�¢�OD�YHLOOH�GH�OD�FULVH��,O�HVW�IUDSSDQW�GH�FRQVWDWHU�
DXMRXUG
KXL� ¢� TXHO� SRLQW� OHV� IRQGDPHQWDX[�
SRXYDLHQW�VHPEOHU�¢�O
DYDQWDJH�GX�IUDQF��� O
LQIODWLRQ�
«WDLW� QHWWHPHQW� SOXV� IDLEOH� HQ� )UDQFH� TX
HQ�
$OOHPDJQH� �� OH�IUDQF� «WDLW� O«JªUHPHQW� VRXV�«YDOX«�
SDU�UDSSRUW�DX�PDUN�VHORQ�OD�SOXSDUW�GHV�PHVXUHV��HW�
QRWUH� SD\V� FRQQDLVVDLW�XQ� H[F«GHQW�GH� OD�EDODQFH�
FRXUDQWH��(QILQ��OD�)UDQFH�«WDLW�OH�VHXO�SD\V��DYHF�OH�
/X[HPERXUJ��¢� VDWLVIDLUH�OHV�FULWªUHV�GH�0DDVWULFKW�
¢�OD�YHLOOH�GH�OD�FULVH��
&RPPH�RQ�OH� VDLW��OHV�VS«FXODWHXUV�Q
RQW�SDV�YRXOX�
TXH� FHWWH� YHUWX� VRLW� U«FRPSHQV«H�� /H� IUDQF� IXW�
DWWDTX«�GªV�OH�G«EXW�GH�OD�FULVH��HQ�P¬PH�WHPSV�TXH�
G
DXWUHV�PRQQDLHV�DSSDUHPPHQW�SOXV�IDLEOHV�FRPPH�
OD�OLUH�RX� OD�OLYUH�� /H� IUDQF�SXW� DORUV� FRQVHUYHU�VD�
SRVLWLRQ�GDQV�OHV�PDUJHV�«WURLWHV� GX�60(��JU¤FH�HQ�
SDUWLFXOLHU� ¢� XQ� VRXWLHQ�SOXV� PDUTX«�GHV� DXWRULW«V�
PRQ«WDLUHV� DOOHPDQGHV�� PDLV� FH� IXW� SRXU� WRPEHU�
HQVXLWH�GDQV�GHV� DFFªV�GH�IDLEOHVVH�U«S«W«V��GRQW�OH�
FDUDFWªUH� FKURQLTXH� GHYDLW�FRQGXLUH� OHV� DXWRULW«V�
PRQ«WDLUHV�IUDQ©DLVHV�HW�DOOHPDQGHV��RQ]H�PRLV�SOXV�
WDUG��¢�UHQRQFHU�¢�G«IHQGUH�OHV�PDUJHV�«WURLWHV�� ��

3RXU�SDUWLFXOLªUH�TX
HOOH� VRLW�� OD�FULVH� GX�IUDQF� GH�
����������SHXW�VH�U«Y«OHU�ORXUGH�GH�FRQV«TXHQFHV�
SRXU� O
DYHQLU� GX� 60(� HW� GH� O
8QLRQ�PRQ«WDLUH�
HXURS«HQQH��80(���2Q�SHXW�FUDLQGUH��WRXW�G
DERUG��
TX
HQ� GRQQDQW� O
LPDJH� G
XQH� YHUWX� QRQ�
U«FRPSHQV«H�� HOOH� QH� G«FRXUDJH� G
DXWUHV� SD\V�
HXURS«HQV�GDQV�OHXUV�HIIRUWV�SRXU�FRQYHUJHU�YHUV�XQ�
PRGªOH� GH� SROLWLTXH� PRQ«WDLUH� ¢� O
DOOHPDQGH��
/
HVSRLU�TXH�FHV�HIIRUWV�SXLVVHQW�DERXWLU�FRQVWLWXDLW�
SRXUWDQW� O
XQ� GHV� IRQGHPHQWV� HVVHQWLHOV� GH� OD�
VWDELOLW«�HW�OD�FU«GLELOLW«�GX�60(��3DU�DLOOHXUV��OD�FULVH�
GX�IUDQF�PRQWUH�TXH�OH�UHVSHFW�GHV�FULWªUHV�GX�WUDLW«�
GH�0DDVWULFKW�QH�JDUDQWLW�SDV� OD�FRQYHUJHQFH� VXU�OH�
PDUFK«�GHV� FKDQJHV�� HW�MHWWH� DLQVL� XQ� GRXWH� VXU� OD�
ORJLTXH� GH� WUDQVLWLRQ� YHUV� O
80(�WHOOH� TX
HOOH�HVW�
SU«YXH�GDQV�OH�7UDLW«��
-XVTX
¢�OD� FULVH� GX� 60(�� OD� WK«RULH� «FRQRPLTXH�
V
«WDLW�DWWDFK«H�¢�UHQGUH�FRPSWH�GHV�FULVHV�GH�FKDQJH�
�FODVVLTXHV���GDQV�OHVTXHOOHV�XQH�G«YDOXDWLRQ�YLHQW�
EUXVTXHPHQW�U«VRUEHU�XQH�VXU«YDOXDWLRQ�SURJUHVVLYH�
GH�OD�PRQQDLH��PDLV�HOOH�DYDLW�SHX�GH�FKRVHV�¢� GLUH�
VXU� OD�VS«FXODWLRQ�FRQWUH� OHV�PRQQDLHV�YHUWXHXVHV��
/
REMHW�GH�FHW�DUWLFOH�HVW�GH�UHWUDFHU�FRPPHQW�OD�FULVH�
GX�60(�D�IDLW�«YROXHU�OD�WK«RULH�GHV�FULVHV�GH�FKDQJH�
G
XQH�PDQLªUH�TXL�OXL�SHUPHWWH�GH�PLHX[�«FODLUHU�GHV�

����



FULVHV� FRPPH� FHOOHV� GX� IUDQF�� /
H[HUFLFH� DXTXHO�
QRXV� QRXV� OLYUHURQV� Q
HVW� GRQF� SDV� XQH�UHYXH� GH�
OLWW«UDWXUH�H[KDXVWLYH�����1RXV�FKHUFKHURQV�SOXW¶W� ¢���
� G«FULUH�HW�FRPSDUHU�GDQV�XQ�FDGUH�V\QWK«WLTXH�OHV�
P«FDQLVPHV�GH�FULVH�GH�FKDQJH�HVVHQWLHOV�SURSRV«V�
SDU�OD�WK«RULH���
� G«JDJHU� OHV� K\SRWKªVHV� TX
LOV� VXJJªUHQW� VXU�
O
RULJLQH�GH�OD�FULVH�GX�IUDQF��DYDQW�GH�OHV�FRQIURQWHU�
DX[��IDLWV�VW\OLV«V���
1RXV�VRPPHV�DPHQ«V�¢�FRQVLG«UHU�GHX[� DSSURFKHV�
WK«RULTXHV� GHV� FULVHV� GH� FKDQJH� �� O
DSSURFKH� GHV�
DWWDTXHV� VS«FXODWLYHV�HW�O
DSSURFKH�DYHF��FODXVH�GH�
VRUWLH��� /
DSSURFKH� GHV� DWWDTXHV� VS«FXODWLYHV��TXL�
V
HVW� G«YHORSS«H� ¢� SDUWLU� GHV� FRQWULEXWLRQV� GH�
.UXJPDQ� ������� HW� )ORRG� HW� *DUEHU� �����D���IDLW�
MRXHU�XQ�U¶OH� FHQWUDO� DX[�U«VHUYHV� GH�FKDQJH��(OOH�
PRQWUH�FRPPHQW� OD�FULVH�GH�FKDQJH�SUHQG�OD�IRUPH�
G
XQH� IXLWH� EUXWDOH� GHV� U«VHUYHV�� TXL� IRUFH� OHV�
DXWRULW«V� PRQ«WDLUHV� ¢� G«YDOXHU�� �� OD� VXLWH� GH�
.UXJPDQ� HW� )ORRG�*DUEHU�� OD� OLWW«UDWXUH� VXU� OHV�
DWWDTXHV� VS«FXODWLYHV� D� FRQWLQX«� ¢� DGRSWHU� XQH�
G«ILQLWLRQ�«WURLWH�GHV�IRQGDPHQWDX[��TXL�VH�OLPLWH�OH�
SOXV� VRXYHQW�¢�OD�SROLWLTXH�PRQ«WDLUH�HW�EXGJ«WDLUH��

&RPPH�OH�PRQWUHQW�(LFKHQJUHHQ�HW�:\SORV]��������
RX�$UWXV���������LO�HVW�SRVVLEOH�G
LQWHUSU«WHU�OD�FULVH�
GX��IUDQF� ¢� OD� OXPLªUH� GHV� PRGªOHV� G
DWWDTXH�
VS«FXODWLYH�� PDLV� FHOD� H[LJH� GH� SDVVHU� G
XQH�
G«ILQLWLRQ�«WURLWH�GHV�IRQGDPHQWDX[�¢�XQH�G«ILQLWLRQ�
«ODUJLH��/HV�IRQGDPHQWDX[�«ODUJLV�FRPSUHQQHQW��HQ�
SOXV� GHV� SROLWLTXHV� PRQ«WDLUHV� HW� EXGJ«WDLUHV�
FRXUDQWHV�� WRXWHV� OHV�YDULDEOHV� TXL� LQIOXHQFHQW� OHV�
DQWLFLSDWLRQV�GHV�DJHQWV� GX�PDUFK«�GHV�FKDQJHV�VXU�
OD� SROLWLTXH� PRQ«WDLUH� IXWXUH� GX� JRXYHUQHPHQW��
'DQV�OH� FDV�GH�OD�FULVH� GX� IUDQF��OHV�IRQGDPHQWDX[�
«ODUJLV� «WDLHQW� H[SOLFLWHPHQW� LGHQWLIL«V� SDU� OHV�
KRPPHV�GH�PDUFK«� HX[�P¬PHV�FRPPH� �L�� OH� WDX[�
GH�FK¶PDJH�HQ�)UDQFH���LL��O
�«YROXWLRQ�GH�OD�SROLWLTXH�
PRQ«WDLUH�DOOHPDQGH���LLL��OHV�FKDQFHV�GH�U«DOLVDWLRQ�
GH� O
8QLRQ�PRQ«WDLUH� HXURS«HQQH�� '
XQH�SDUW�� OH�
QLYHDX�«OHY«�GHV�WDX[�DOOHPDQGV�GDQV�XQ�FRQWH[WH�GH�
SURJUHVVLRQ� GX� FK¶PDJH� SRXYDLW�IDLUH� SHQVHU�DX[�
DJHQWV�GX�PDUFK«�GHV� FKDQJHV�TXH� OD� )UDQFH� VHUDLW�
GH�SOXV�HQ�SOXV� WHQW«H�SDU�OD�YRLH�GH�OD�G«YDOXDWLRQ�
HW�GH�OD�UHODQFH�PRQ«WDLUH��'
DXWUH�SDUW��O
LQFHUWLWXGH�
VXU� OD�UDWLILFDWLRQ� GX� WUDLW«� GH�0DDVWULFKW�� TXL�IXW�
SDUWLFXOLªUHPHQW�YLYH�HQWUH�OH� QRQ�GDQRLV�GH�PDL�HW�
OH� �SHWLW�RXL�� IUDQ©DLV�GH�VHSWHPEUH� ������GLPLQXDLW�
OD�SUREDELOLW«�G
XQH� XQLRQ�PRQ«WDLUH� UDSLGH�� DORUV�
P¬PH�TXH� OD�SHUVSHFWLYH�GH�FHWWH�XQLRQ�FRQVWLWXDLW�
XQ�PRWLI�HVVHQWLHO�GH�UHVWHU�DX�FĕXU�GX�60(�SRXU�OD�
)UDQFH�� (Q�G
DXWUHV� WHUPHV��OD�SROLWLTXH�PRQ«WDLUH�
DOOHPDQGH� HW� OH� FK¶PDJH� DXJPHQWDLHQW� OH� FR½W�GH�
O
DSSDUWHQDQFH� DX� 60(�WDQGLV� TXH� OHV� GRXWHV� VXU�
O
80(� HQ� GLPLQXDLW� OH� E«Q«ILFH�� &HFL� GHYDLW�
IUDJLOLVHU� O
HQVHPEOH� GHV� PRQQDLHV� GX� 60(�� \�
FRPSULV� FHOOHV�� FRPPH� OH� IUDQF�� TXL� «WDLHQW�
G«IHQGXHV� SDU� GHV� SROLWLTXHV� PRQ«WDLUHV�
UHVWULFWLYHV�����
/
DSSURFKH�DYHF��FODXVH�GH� VRUWLH�� ^HVFDSH�FODXVH��
V
HVW� G«YHORSS«H� SRXU� U«SRQGUH� ¢� OD� Q«FHVVLW«�

G
LQW«JUHU�OHV�IRQGDPHQWDX[�«ODUJLV� ¢�OD�WK«RULH�GHV�
FULVHV�GH� FKDQJH��6L� O
RQ�SHXW� IDLUH�UHPRQWHU�FHWWH�
DSSURFKH� ¢�XQ�DUWLFOH�GH�0DXULFH�2EVWIHOG�GH�������
TXL�OXL�GRQQH�VRQ�QRP�����FHWWH�DSSURFKH�V
HVW�HQVXLWH�
G«YHORSS«H�SRXU�O
HVVHQWLHO�HQ�U«DFWLRQ�¢�OD�FULVH�GX�
60(� GH� ����������� /D� FDUDFW«ULVWLTXH� GH� FHWWH�
DSSURFKH� HVW� GH� FRQVLG«UHU� XQ� JRXYHUQHPHQW�
RSWLPLVDWHXU� TXL� G«FLGH�GH� UHVWHU�RX�QRQ�GDQV�XQ�
V\VWªPH� GH� FKDQJH�IL[H�HQ� FRPSDUDQW� OH�FR½W� HW� OH�
E«Q«ILFH�G
XQH�VRUWLH��/D�FU«GLELOLW«�GH�OD�SDULW«�IL[H�
HVW�GRQF�G«WHUPLQ«H�SDU�OHV�FUR\DQFHV�GX�PDUFK«�VXU�
OHV� LQFLWDWLRQV� IXWXUHV� GX� JRXYHUQHPHQW�� TXL�
G«SHQGHQW� ¢� OHXU� WRXU� GHV� FRQGLWLRQV� PDFUR
«FRQRPLTXHV� G
HQVHPEOH��
'UD]HQ� HW� 0DVVRQ� ������� DSSOLTXHQW� O
DSSURFKH�
DYHF�FODXVH�GH�VRUWLH� ¢�OD�VLWXDWLRQ�GX�IUDQF� DX�VHLQ�
GX� 60(�� ,OV� SU«VHQWHQW� XQ� PRGªOH� TXL� PRQWUH�
FRPPHQW� OD� KDXVVH� GX� FK¶PDJH� HQ� )UDQFH�
LQWHQVLILDLW�OD�WHQWDWLRQ�GH�G«YDOXHU�SRXU�OHV�DXWRULW«V�
PRQ«WDLUHV� �GX�PRLQV�WHOOH�TX
HOOH�«WDLW� SHU©XH�SDU�
OH�PDUFK«�GHV� FKDQJHV��HW�IUDJLOLVDLW� DLQVL� OH�IUDQF��
/HXU� PRGªOH� SHUPHW� GRQF� G
H[SOLTXHU�
ULJRXUHXVHPHQW� OD� FRUU«ODWLRQ� Q«JDWLYH� HQWUH� OH�
FK¶PDJH� IUDQ©DLV� HW� OD� FU«GLELOLW«� GH� OD� SDULW«�
IUDQF�PDUN��PLVH�HQ�«YLGHQFH�GDQV�SOXVLHXUV�«WXGHV�
HPSLULTXHV� �&DUDPD]]D�� ����� �� &ĕXU«�HW�0DJQLHU��
����� �� 'UD]HQ�HW�0DVVRQ������� �� 7KRPDV�� �������
8Q� E«Q«ILFH� DQDO\WLTXH� LPSRUWDQW� GH� O
DSSURFKH�
DYHF�FODXVH�GH�VRUWLH�HVW�GH�QRXV�PRQWUHU�FRPPHQW�
O
LQWHUDFWLRQ�HQWUH�OHV�DQWLFLSDWLRQV�GX�PDUFK«�HW�OHV�
IRQGDPHQWDX[�SHXW�UHQGUH�OH�V\VWªPH�GH�FKDQJH�IL[H�
YXOQ«UDEOH� ¢� GH� OD� VS«FXODWLRQ� DXWRU«DOLVDWULFH�
�2EVWIHOG�� ������ ������ ����� �� %HQVD±G�HW� -HDQQH��
������ ����D��E���/H�FDUDFWªUH� DXWRU«DOLVDWHXU�GH�OD�
VS«FXODWLRQ�SURYLHQW�G
XQ�OLHQ�GH� FLUFXODULW«� HQWUH�
OHV� DQWLFLSDWLRQV� GX� PDUFK«� HW� OD� SROLWLTXH� GHV�
DXWRULW«V�PRQ«WDLUHV��$ORUV�TXH�OD�FU«GLELOLW«�G
XQH�
SDULW«�IL[H�UHSRVH�VXU�OD�G«WHUPLQDWLRQ�GHV�DXWRULW«V�
PRQ«WDLUHV� ¢� OD� G«IHQGUH�� OD� G«WHUPLQDWLRQ� GHV�
DXWRULW«V�G«SHQG�U«FLSURTXHPHQW�GH�OD�FU«GLELOLW«�GH�
OD� SDULW«�� (Q�HIIHW�� XQH�SDULW«� SHX�FU«GLEOH� LPSRVH�
DX[� DXWRULW«V�PRQ«WDLUHV�GHV� WDX[� G
LQW«U¬W�«OHY«V��
TXL� DXJPHQWHQW�OH� FR½W� ¢�UHVWHU�GDQV� OH� V\VWªPH�GH�
FKDQJH�IL[H�HW�UHQGHQW�OD�G«YDOXDWLRQ�SOXV�WHQWDQWH��
FHFL�G
DXWDQW�SOXV� TXH�OD�VLWXDWLRQ� GRPHVWLTXH�HVW�
G«JUDG«H��/D�G«JUDGDWLRQ�GHV�IRQGDPHQWDX[�«ODUJLV�
SHXW�GRQF�FU«HU�XQH�VLWXDWLRQ�R»�OH�VRUW�GH�OD�PRQQDLH�
G«SHQG�HQWLªUHPHQW� GX� W\SH� G
«TXLOLEUH�VXU� OHTXHO�
OHV�VS«FXODWHXUV� VH�FRRUGRQQHQW��/
«WXGH�HPSLULTXH�
GH� -HDQQH� �����D�� VXJJªUH� TX
XQH� VS«FXODWLRQ�
DXWRU«DOLVDWULFH�GH�FH�W\SH� D�MRX«�XQ�U¶OH�LPSRUWDQW�
GDQV�OD� FULVH�GX�IUDQF�GH������������
/
DUWLFOH�HVW� VWUXFWXU«� GH� OD�PDQLªUH� VXLYDQWH�� 2Q�
SU«VHQWH�G
DERUG�OH�PRGªOH�GH�EDVH��TXL�VHUW�GH�FDGUH�
G
DQDO\VH�WRXW� DX� ORQJ� GH� O
DUWLFOH�� ,O� V
DJLW�G
XQ�
PRGªOH� VLPSOH�� ¢� GHX[� S«ULRGHV�� TXL� SHUPHW� GH�
SU«VHQWHU� OHV�P«FDQLVPHV� HVVHQWLHOV� GHV� GHX[�
DSSURFKHV�WK«RULTXHV�TXH�QRXV�SDVVRQV�HQ�UHYXH��/D�
WURLVLªPH�SDUWLH� HVW� FRQVDFU«H� ¢� O
«YDOXDWLRQ� GX�
PRGªOH� G
DWWDTXHV� VS«FXODWLYHV�� HW� OD� TXDWULªPH�
SDUWLH�¢�O
DSSURFKH�DYHF�FODXVH�GH�VRUWLH��(QILQ��QRXV�
VXJJ«URQV� HQ� FRQFOXVLRQ� TXHOTXHV� YRLHV� GH�
UHFKHUFKH�IXWXUH��

����



/H�PRGªOH�GH�EDVH�
SUHPLªUH� S«ULRGH� OD� UHODWLRQ� GH� SDULW«� GH� WDX[�
G
LQW«U¬W���

2Q�SU«VHQWH�GDQV�FHWWH�SDUWLH�XQ�PRGªOH�VLPSOH�GH�
G«WHUPLQDWLRQ�GX� WDX[�GH� FKDQJH�� ¢� O
DLGH�GXTXHO�
QRXV�«WXGLRQV�OHV�FULVHV�GH� FKDQJH�GDQV� OHV�SDUWLHV�
VXLYDQWHV��3RXU�DSSDUD°WUH�GDQV�WRXWH� VD�J«Q«UDOLW«��
OH�P«FDQLVPH�GH�OD�FULVH�GH� FKDQJH�QH� GHYUDLW�SDV�
G«SHQGUH�G
K\SRWKªVHV�WURS�SDUWLFXOLªUHV�GX�PRGªOH�
PDFUR�«FRQRPLTXH� VRXV�MDFHQW�� 1RXV� DYRQV� GRQF�
DGRSW«�GHV�K\SRWKªVHV�DXVVL�SHX�FRQWURYHUV«HV� TXH�
SRVVLEOH� �� G
XQH�SDUW��XQH�GHPDQGH�GH�PRQQDLH�GH�
W\SH��/0���HW�G
DXWUH�SDUW��O
K\SRWKªVH�TXH�OH�QLYHDX�
GH�SUL[� HVW� ULJLGH� ¢� FRXUW� WHUPH� HW� IOH[LEOH� ¢� ORQJ�
WHUPH��

,O�V
DJLW�G
XQ� PRGªOH�G
«FRQRPLH� RXYHUWH� ¢� GHX[�
S«ULRGHV�� UHSU«VHQWDQW� OH� FRXUW� WHUPH� HW� OH� ORQJ�
WHUPH�� 2Q� VXSSRVH� TXH� OHV� DXWRULW«V� PRQ«WDLUHV�
GRPHVWLTXHV�FKHUFKHQW� ¢�PDLQWHQLU� OD�SDULW«� GH�OD�
PRQQDLH� GRPHVWLTXH� SDU� UDSSRUW� ¢� XQH� PRQQDLH�
«WUDQJªUH��2Q�QRWH�(�OH�WDX[�GH�FKDQJH�GH�OD�PRQQDLH�
GRPHVWLTXH�� F
HVW�¢�GLUH� OH� SUL[� GH� OD� PRQQDLH�
«WUDQJªUH� H[SULP«� HQ� PRQQDLH� GRPHVWLTXH�� /D�
TXHVWLRQ� TXL� QRXV� LQW«UHVVHUD� WRXW� DX� ORQJ� GH�FHW�
DUWLFOH� HVW� GH� VDYRLU� VRXV� TXHOOHV� FRQGLWLRQV� OD�
PRQQDLH�GRPHVWLTXH�FRQVHUYH�XQH�SDULW«�IL[H�(���

'DQV�OD�WUDGLWLRQ�GH�OD��V\QWKªVH�Q«RFODVVLTXH���RQ�
VXSSRVH�TXH�OH�SUL[� HVW� ULJLGH� ¢� FRXUW�WHUPH�� PDLV�
V
DMXVWH� DX[� FRQGLWLRQV� PRQ«WDLUHV� GDQV� OH� ORQJ�
WHUPH��$LQVL��OH�QLYHDX�GH�SUL[�HQ�SUHPLªUH�S«ULRGH��
3�Y� HVW� H[RJªQH�� WDQGLV� TXH� OH� QLYHDX�GH�SUL[� GH�
VHFRQGH� S«ULRGH�� 3��� HVW� HQGRJªQH� HW� Y«ULILH� OD�
UHODWLRQ�GH�SDULW«�GH�SRXYRLU�G
DFKDW���

���3�� �(�3
�

R»(��HVW�OH�WDX[�GH�FKDQJH�HQ�S«ULRGH���HW�3�
� HVW�OH�
QLYHDX�GH�SUL[� «WUDQJHU�� VXSSRV«�FRQVWDQW� GDQV� OHV�
GHX[�S«ULRGHV��

6DQV�UHVWULFWLRQ�GH�J«Q«UDOLW«��HW�SRXU�VLPSOLILHU�OHV�
FDOFXOV�� RQ� VXSSRVH� TXH� OHMSUL[� GRPHVWLTXH� GH�
SUHPLªUH�S«ULRGH�Y«ULILH�3O� �(3
��� &HWWH�K\SRWKªVH�
VLJQLILH�TXH�OH�SUL[�3�[� �� TXL�HVW�XQH�YDULDEOH�H[RJªQH�
GX�PRGªOH�HW�QH�Y«ULILH�GRQF�SDV�Q«FHVVDLUHPHQW�OD�
SDULW«�GH�SRXYRLU�G
DFKDW��HVW�FHSHQGDQW�FRPSDWLEOH�
DYHF�FHWWH� SDULW«�� 6DQV� LPSRUWDQFH�SDU� HOOH�P¬PH��
FHWWH� K\SRWKªVH� D�OH�P«ULWH�GH�ELHQ�PRQWUHU�TXH� OD�
FULVH� GH� FKDQJH�QH� YLHQGUD�SDV�G
XQ�SUREOªPH� GH�
FRPS«WLWLYLW«�U«HOOH��

/HV� DJHQWV� SULY«V� FRQVWLWXHQW� OHXUV� SRUWHIHXLOOHV�
ILQDQFLHUV� ¢� SDUWLU� G
REOLJDWLRQV� GRPHVWLTXHV� HW�
«WUDQJªUHV��2Q�VXSSRVH�TXH�OHV�DJHQWV�VRQW�QHXWUHV�
DX�ULVTXH�HW�TXH�OHV�FDSLWDX[�VRQW�SDUIDLWHPHQW�OLEUHV�
GH�VH�PRXYRLU�LQWHUQDWLRQDOHPHQW��,O�V
HQVXLW�TXH�OH�
WDX[� G
LQW«U¬W�QRPLQDO�GRPHVWLTXH�GRLW�Y«ULILHU� HQ�

R»�,[� ���
� �� HVW�OH�UHQGHPHQW�QRPLQDO����SOXV�OH�WDX[�
G
LQW«U¬W� QRPLQDO�� GHV� WLWUHV� GRPHVWLTXHV�
�«WUDQJHUV���HW�(H��G«VLJQH�OH�WDX[�GH�FKDQJH�DQWLFLS«�
SRXU� OD� GHX[LªPH� S«ULRGH�� 3RXU�VLPSOLILHU�� RQ�
VXSSRVHUD� TXH� OH� WDX[� G
LQW«U¬W� GRPHVWLTXH� GH�
VHFRQGH�S«ULRGH�HVW�H[RJªQH�HW�«JDO�DX�WDX[�G
LQW«U¬W�
«WUDQJHU��F
HVW�¢�GLUH�,�� �,
� ��

/HV�DJHQWV� GRPHVWLTXHV�G«WLHQQHQW�GH�OD�PRQQDLH�¢�
FDXVH�GH� VRQ�XWLOLW«�SRXU�HIIHFWXHU�GHV�WUDQVDFWLRQV��
2Q�VXSSRVH�TXH�OD�GHPDQGH�GH�PRQQDLH�GRPHVWLTXH�
HVW�GRQQ«H�SDU�XQH�«TXDWLRQ��/0��GH�OD�IRUPH���

3��
FF!��� W� �����

R»�0�W� G«VLJQH�OD�PDVVH�PRQ«WDLUH�HQ�S«ULRGH�W�� )�HVW�
XQ� LQGLFH�G
DFWLYLW«�� VXSSRV«�FRQVWDQW�� HW� Y� HVW� OD�
YLWHVVH�GH�FLUFXODWLRQ�GH�OD�PRQQDLH��

/D�IRUPH�U«GXLWH�GX�PRGªOH��TXL�GRQQH�OHV�YDULDEOHV�
HQGRJªQHV� LPSRUWDQWHV� GX� PRGªOH�HQ� IRQFWLRQ�GH�
0[�HW�0���V
«FULW�DORUV� ��

R»�0�HVW�OD�PDVVH�PRQ«WDLUH�TXL�SHUPHW�GH�PDLQWHQLU�
OD�SDULW«�IL[H�GDQV�OHV�GHX[�S«ULRGHV��G«ILQLH�SDU���

���� 0� � YO�
�[�

/
«TXDWLRQ�����PRQWUH�TXH�GDQV�OH�ORQJ�WHUPH��OH�WDX[�
GH�FKDQJH�HVW�SURSRUWLRQQHO�¢�OD�TXDQWLW«�GH�PRQQDLH�
GRPHVWLTXH��FRPPH�OH�SU«GLW� OD�WK«RULH�PRQ«WDLUH�
GX� WDX[� GH� FKDQJH�VRXV� VD�IRUPH� OD�SOXV� VLPSOH��
/
«TXDWLRQ�����G«FULW�O
HIIHW�GH�OLTXLGLW«��VHORQ�OHTXHO�
XQH� DXJPHQWDWLRQ� GH� OD�PDVVH� PRQ«WDLUH� GRLW� VH�
WUDGXLUH�¢�FRXUW�WHUPH�SDU�XQH�EDLVVH�GX�WDX[�G
LQW«U¬W�
QRPLQDO��(QILQ��O
«TXDWLRQ�����PRQWUH�TXH�OH�WDX[�GH�
FKDQJH�G«SHQG�¢�OD�IRLV� GH�OD�SROLWLTXH�PRQ«WDLUH�
FRXUDQWH�HW�GH�OD�SROLWLTXH�DQWLFLS«H��8QH�H[SDQVLRQ�
PRQ«WDLUH�FRXUDQWH�G«SU«FLH�OD�PRQQDLH�HQ�EDLVVDQW�
OH� WDX[� G
LQW«U¬W�QRPLQDO��8QH�H[SDQVLRQ�DQWLFLS«H�
D�OH�P¬PH�HIIHW��PDLV�SDU�OH�ELDLV�GX�WDX[�GH�FKDQJH�
DQWLFLS«��

����



/HV�PRGªOHV�G
DWWDTXHV�VS«FXODWLYHV�

/
DSSURFKH� GHV� DWWDTXHV� VS«FXODWLYHV� D� SRXU�
FDUDFWªUH�GLVWLQFWLI�GH�PHWWUH�OHV�U«VHUYHV�GH�FKDQJH�
DX�FHQWUH� GX�P«FDQLVPH� GH� OD�FULVH�GH� FKDQJH�� 6L�
O
DUWLFOH�GH�.UXJPDQ�����������HVW�OH�SRLQW�GH�G«SDUW�
GH� FHWWH�DSSURFKH�� OH�PRGªOH�FDQRQLTXH�TXL�D�VHUYL�
GH�FDGUH�¢�OD�OLWW«UDWXUH�D�«W«�IL[«�SDU�)ORRG�HW�*DUEHU�
�����D��� &RPPH� OD� SU«VHQWDWLRQ� ULJRXUHXVH�
G
2EVWIHOG� ������� OH� PRQWUH�� OHV� DWWDTXHV�
VS«FXODWLYHV� \� VRQW� PRG«OLV«HV� FRPPH� GHV� UX«HV�
�UXQV�� ¢� OD� 'LDPRQG� HW� '\EYLJ� ������� VXU� OHV�
U«VHUYHV��

&HWWH�SDUWLH�FRPPHQFH�SDU�SU«VHQWHU�OH�P«FDQLVPH�
GHV� DWWDTXHV� VS«FXODWLYHV� GDQV� OH� FDGUH� GH� QRWUH�
PRGªOH�VLPSOLIL«��2Q�GLVWLQJXH�HQVXLWH�OHV�DWWDTXHV�
VS«FXODWLYHV�FDXV«HV�SDU�OHV�PDXYDLV�IRQGDPHQWDX[�
GHV� DWWDTXHV� DXWRU«DOLVDWULFHV�� DYDQW� G
«YDOXHU�
FRPPHQW� LO� HVW� SRVVLEOH� G
LQWHUSU«WHU� OD�FULVH� GX�
IUDQF�GH�����������¢�OD�OXPLªUH�GH�FHV�PRGªOHV���

/H�P«FDQLVPH�GH�O
DWWDTXH�VS«FXODWLYH�
2Q� VXSSRVH�� HW� F
HVW� XQH� K\SRWKªVH� FUXFLDOH� GX�
PRGªOH�GH�)ORRG�HW�*DUEHU������D���TXH�OD�YDULDEOH�
H[RJªQH�FDUDFW«ULVDQW� OD�SROLWLTXH�PRQ«WDLUH�Q
HVW�
SDV� OD� PDVVH� PRQ«WDLUH� PDLV� O
XQH� GH� VHV�
FRQWUHSDUWLHV�� OH� FU«GLW� GRPHVWLTXH�� (Q� G
DXWUHV�
WHUPHV�� VL� O
RQ�«FULW� OD�PDVVH�PRQ«WDLUH�FRPPH� OD�
VRPPH�GH�VHV�FRQWUHSDUWLHV��OH�FU«GLW�GRPHVWLTXH�HW�
OHV�U«VHUYHV�GH�FKDQJH� ��

����0��  �'W� ��5W�� I � ����

OD�YDULDEOH�H[RJªQH�HVW� OH� FU«GLW� GRPHVWLTXH�'��,O�
V
HQVXLW� TXH�OD�PDVVH�PRQ«WDLUH�0�HVW� HQ� IDLW�XQH�
YDULDEOH�HQGRJªQH�GX�PRGªOH�G
DWWDTXH�VS«FXODWLYH��

&HWWH� K\SRWKªVH� VLJQLILH� TXH� OHV� DXWRULW«V�
PRQ«WDLUHV�� DSUªV� DYRLU�IL[«� OH� PRQWDQW� GX� FU«GLW�
GRPHVWLTXH�� QH� SHXYHQW� U«DJLU� DX[� YDULDWLRQV� GH�
U«VHUYHV� SDU� GHV� YDULDWLRQV� GH� FU«GLW� GRPHVWLTXH�
FRQFRPLWDQWHV�� (Q� G
DXWUHV� WHUPHV�� OD� EDQTXH�
FHQWUDOH�QH� SHXW� VW«ULOLVHU� OHV�IOX[� GH�U«VHUYHV�� RX�
LQYHUVHPHQW� DFFUR°WUH� OHXU� LPSDFW� VXU� OD�PDVVH�
PRQ«WDLUH�� �¢�O
LQW«ULHXU�� GH� OD�S«ULRGH� �� RX� ��� 2Q�
REVHUYHUD�� SRXU� MXVWLILHU� FHWWH� K\SRWKªVH�� TXH� OHV�
PRXYHPHQWV�GH�U«VHUYHV� VRQW�WUªV� YLROHQWV�ORUV�GHV�
FULVHV� VS«FXODWLYHV�� HW�QH� ODLVVHQW�SDV�IRUF«PHQW�OH�
WHPSV�DX[�DXWRULW«V�PRQ«WDLUHV�G
LQWHUYHQLU��

/D�VHFRQGH�K\SRWKªVH�FUXFLDOH�GX�PRGªOH�HVW�TXH�OH�
PRQWDQW� GHV� U«VHUYHV� GRLW� UHVWHU� VXS«ULHXU� ¢� XQ�
SODQFKHU�"� ��

���5W!5�� W O���

/D�FRQWUDLQWH� ���� SRVH� XQH� OLPLWH� DX�PRQWDQW� GH�
U«VHUYHV� TXH� OD� EDQTXH� FHQWUDOH� HVW� VXVFHSWLEOH�

G
HQJDJHU� GDQV� OD� G«IHQVH� GH� VD�PRQQDLH�� 3DU�
H[HPSOH��OD�EDQTXH�SHXW�VRXKDLWHU�JDUGHU�XQ�FRXVVLQ�
GH� U«VHUYHV� 5� !� ��� TXL� OXL� SHUPHWWUD���DSUªV� OD�
G«YDOXDWLRQ��GH�FRQWLQXHU�¢�LQWHUYHQLU�VXU�OH�PDUFK«�
GHV� FKDQJHV�� «YHQWXHOOHPHQW� SRXU� G«IHQGUH� XQH�
QRXYHOOH�SDULW«�IL[H��/D�OLPLWH�LQI«ULHXUH�GHV�U«VHUYHV�
Q
HVW�SDV�Q«FHVVDLUHPHQW�SRVLWLYH��,O� VH�SHXW�TXH� OD�
EDQTXH�VRLW� DPHQ«H�¢� HPSUXQWHU�GHV�GHYLVHV�¢� VRQ�
KRPRORJXH�«WUDQJªUH�RX� ¢�GHV� DJHQWV�SULY«V�� 6L�FHV�
RS«UDWLRQV� VRQW�PDVVLYHV�� HW� FHOD� SHXW� ¬WUH� OH� FDV�
TXDQG� OD�PRQQDLH� HVW� DWWDTX«H�� OD� EDQTXH� SHXW�
GHYHQLU�G«ELWULFH�QHWWH�HQ�GHYLVHV��FH�TXL�FRUUHVSRQG�
FRPSWDEOHPHQW�¢� 5� ����� /
K\SRWKªVH�5� !�5� SRVH�
DORUV�XQH�OLPLWH�DX�PRQWDQW�GH�GHYLVHV�TXH�OD�EDQTXH�
SHXW��RX�VRXKDLWH��HPSUXQWHU��«JDOH�¢���5� !����

8QH�DWWDTXH� VS«FXODWLYH�FRQVLVWH�HQ�XQH�UX«H� �UXQ��
VXU�OHV�U«VHUYHV�HQ�S«ULRGH����� &H�SK«QRPªQH�GH�UX«H�
HVW�PRG«OLV«�FRPPH�GDQV�OHV�PRGªOHV�GH�SDQLTXHV�
EDQFDLUHV� ¢� OD� 'LDPRQG� HW� '\EYLJ� �������� 1RXV�
SHQVRQV�XWLOH�G
HQ�UDSSHOHU�EULªYHPHQW� OD�ORJLTXH��
TXL�HVW� VRXYHQW�ODLVV«H�LPSOLFLWH�GDQV� OD�OLWW«UDWXUH�
VXU�OHV�DWWDTXHV� VS«FXODWLYHV��

/D�UX«H�VXU�OHV�U«VHUYHV�UHSRVH�VXU�XQH�V«TXHQFH�TXL�
VH�G«URXOH�¢�O
LQW«ULHXU�GH�OD�S«ULRGH� ���$X�G«EXW�GH�
OD� S«ULRGH�� OHV� DJHQWV� GX� PDUFK«� GHV� FKDQJHV�
DGUHVVHQW� OHXUV� GHPDQGHV� GH� PRQQDLH� «WUDQJªUH�
FRQWUH� GH� OD�PRQQDLH� GRPHVWLTXH� ¢� OD� EDQTXH�
FHQWUDOH�� &HWWH�GHPDQGH�HVW�VHUYLH�SDU�OD�EDQTXH�DX�
WDX[�(�WDQW� TX
LO�UHVWH� GHV�U«VHUYHV�� 6L�OD�GHPDQGH�
H[FªGH�5;a5� WRXV�OHV�GHPDQGHXUV�QH�SHXYHQW�¬WUH�
VHUYLV� ¢� FDXVH� GH� OD� FRQWUDLQWH� ����� ,OV� VRQW� DORUV�
U«SDUWLV� DO«DWRLUHPHQW� GDQV� XQH� �TXHXH��� TXL�
G«WHUPLQH�O
RUGUH�GDQV�OHTXHO�LOV�VRQW�VHUYLV��HW�¢�TXHO�
WDX[����� /HV�SUHPLHUV� VRQW�VHUYLV� DX�WDX[�(�MXVTX
¢�
«SXLVHPHQW�GHV� U«VHUYHV�GLVSRQLEOHV�� /HV�VXLYDQWV�
IRQW�IDFH�¢�XQ�WDX[�GLII«UHQW�GH�(��� OH��WDX[�GH�FKDQJH�
IOH[LEOH� YLUWXHO���&H�WDX[� HVW�OH� WDX[�GH�FKDQJH�TXL�
SU«YDXW� TXDQG� OD�EDQTXH� D� SHUGX� VHV�U«VHUYHV� HQ�
H[FªV�GX�SODQFKHU�� F
HVW�¢�GLUH�TXDQG�5^� �5�� �5��
/D� IRUPXOH� ���� LPSOLTXH� TXH� OH� WDX[� GH� FKDQJH�
IOH[LEOH�YLUWXHO� HVW�GRQQ«�SDU� ��

/H�SRLQW�FHQWUDO�GX�PRGªOH�G
DWWDTXH�VS«FXODWLYH�HVW�
TX
LO� VXIILW� TXH�OHV� DJHQWV� GX� PDUFK«�GHV� FKDQJHV�
DQWLFLSHQW� XQH� G«YDOXDWLRQ� GH�� OD� PRQQDLH�
GRPHVWLTXH��F
HVW�¢�GLUH��^!(�SRXU�TXH�OD�UX«H�VXU�
OHV�U«VHUYHV�VRLW�XQ�«TXLOLEUH��(Q�HIIHW�� VDFKDQW�TXH�
OD�PRQQDLH�YD�¬WUH�G«YDOX«H��OHV�DJHQWV�YRQW�FKHUFKHU�
¢� �SUHQGUH� GH�YLWHVVH�� OD�G«YDOXDWLRQ� �� LOV� RQW� WRXV�
LQGLYLGXHOOHPHQW�LQW«U¬W�¢�FKDQJHU�OD�WRWDOLW«�GH�OHXU�
PRQQDLH�GRPHVWLTXH�¢�OD�EDQTXH��SRXU�VH�GRQQHU�XQH�
FKDQFH�G
¬WUH�DX�G«EXW�GH�OD�TXHXH�HW�GH�SURILWHU�GX�
WDX[�GH�FKDQJH�SOXV�IDYRUDEOH�����

����



/HV�DWWDTXHV�VS«FXODWLYHV�FDXV«HV�SDU�GH�PDXYDLV�
IRQGDPHQWDX[�
'DQV�FHWWH�SDUWLH��OHV�FU«GLWV�GRPHVWLTXHV�FRXUDQW�HW�
DQWLFLS«� VRQW� SULV� FRPPH� H[RJªQHV�� HW� O
RQ�
V
LQWHUURJH� VXU� OHV� FRQGLWLRQV� G
DSSDULWLRQ� G
XQH�
DWWDTXH�VS«FXODWLYH�HQ�SUHPLªUH�S«ULRGH��(Q�XWLOLVDQW�
O
«TXDWLRQ� ������ OD� FRQGLWLRQ� G
H[LVWHQFH� G
XQH�
DWWDTXH�VS«FXODWLYH�([!�(�SHXW�VH�U««FULUH���

*UDSKLTXH� �� �� «TXDWLRQ����

'�� $�

0�5�

0�5�

/H� JUDSKLTXH� �� QRXV� GRQQH� XQH� UHSU«VHQWDWLRQ�
JUDSKLTXH� GH� OD� FRQGLWLRQ� ����� GDQV� OH� SODQ�
��'�M� �� '���� SRXU�'�[� ��0�5��HW� QRXV�PRQWUH� DLQVL�
FRPPHQW�OD�VWDELOLW«�GH�OD�PRQQDLH�G«SHQG�GX�FU«GLW�
GRPHVWLTXH� DQWLFLS«� TXDQG� OH� FU«GLW� GRPHVWLTXH�
FRXUDQW�HVWFRPSDWLEOH�DYHF�OH�PDLQWLHQ�GH�OD�SDULW«��
6L�'�� ��0�5��OD�FU«GLELOLW«� GH�OD�SDULW«� IL[H� HVW�
SDUIDLWH�� HW� OHV� DXWRULW«V� PRQ«WDLUHV� SHXYHQW�
PDLQWHQLU� OHXU� WDX[� G
LQW«U¬W� QRPLQDO� DX� QLYHDX�
«WUDQJHU� �]RQH� /$��� 4XDQG� '�� DXJPHQWH��
O
«FRQRPLH�SDVVH�GH�OD�]RQH�/$�¢�OD�]RQH�,�%��R»�XQH�
DWWDTXH� VS«FXODWLYH� FRPPHQFH�¢� ¬WUH� DQWLFLS«H�����
&HWWH�DQWLFLSDWLRQ�HQWUD°QH�XQH�VRUWLH�GH�U«VHUYHV�QRQ�
VW«ULOLV«H�TXL�U«GXLW�OD�PDVVH�PRQ«WDLUH�HW�KDXVVH�OH�
WDX[� G
LQW«U¬W�� 7DQW�TXH�O
«FRQRPLH� UHVWH� GDQV� OD�
]RQH�,�%�� OD�VRUWLH� GH�U«VHUYHV�Q
HVW�SDV� VXIILVDQWH�
SRXU� «SXLVHU� OHV� U«VHUYHV� GLVSRQLEOHV�� 4XDQG� 'H��
DXJPHQWH� HQFRUH�� GH�PDQLªUH� ¢� IDLUH� SDVVHU�
O
«FRQRPLH�GH�OD�]RQH�,�%�¢�OD�]RQH�,,��OD�FRQWUDLQWH�
GH�U«VHUYHV�GHYLHQW�OLDQWH��FH�TXL�G«FOHQFKH�O
DWWDTXH�
VS«FXODWLYH� HQ�S«ULRGH� �� ��

&RPPHQW� G«ILQLU� OHV� IRQGDPHQWDX[� GDQV� OHV�
PRGªOHV� G
DWWDTXH� VS«FXODWLYH� "� &RPPH� QRXV�
YHQRQV� GH� OH� YRLU�� OD� VXUYHQXH� G
XQH� DWWDTXH� HQ�
S«ULRGH� �� HVW� G«WHUPLQ«H� SDU� OH� FU«GLW� GRPHVWLTXH�
DQWLFLS«�'��� �� 4XLWWH�¢�SORQJHU�QRWUH�PRGªOH�VLPSOLIL«�
GDQV� XQ� PRGªOH� SOXV� ODUJH�� OHV� IRQGDPHQWDX[�
SRXUUDLHQW� GRQF� LQFOXUH� WRXWHV� OHV� YDULDEOHV� TXL�

LQIOXHQFHQW� OHV�FUR\DQFHV�GX� PDUFK«� VXU� OH� FU«GLW�
GRPHVWLTXH�IXWXU��/H�PRGªOH�G
DWWDTXH�VS«FXODWLYH�
Q
LPSOLTXH� SDV� HQ� VRL� XQH� G«ILQLWLRQ� «WURLWH� GHV�
IRQGDPHQWDX[��

&HSHQGDQW�� OD� OLWW«UDWXUH� VXU� OHV� DWWDTXHV�
VS«FXODWLYHV� D� OH� SOXV� VRXYHQW� G«ILQL� OHV�
IRQGDPHQWDX[�G
XQH�PDQLªUH�«WURLWH��HQ�VH�OLPLWDQW�
DX[� SROLWLTXHV� PRQ«WDLUH� HW� EXGJ«WDLUH������ $LQVL��
O
K\SRWKªVH� HVW� VRXYHQW� IDLWH� TXH� OH� FU«GLW�
GRPHVWLTXH� VXLW� XQ� SURFHVVXV� VWRFKDVWLTXH�
PDUNRYLHQ��� OH� FU«GLW� GRPHVWLTXH�DQWLFLS«� HVW�DORUV�
HQWLªUHPHQW� G«WHUPLQ«� SDU� OH� FU«GLW� GRPHVWLTXH�
FRXUDQW�� TXL� FRQVWLWXH� O
XQLTXH� IRQGDPHQWDO�
�'RUQEXVFK�� ����� �� )ORRG� HW� *DUEHU�� ����D��� 3DU�
DLOOHXUV�� %XLWHU�������� �� 9DQ�:LMQEHUJHQ��������HW�
:LOOPDQ��������VXSSRVHQW�TXH�OH�FU«GLW�GRPHVWLTXH�
DQWLFLS«� SURYLHQW� GX� ILQDQFHPHQW� PRQ«WDLUH� GX�
G«ILFLW�SXEOLF�� FH�TXL�SHUPHW�G
«WHQGUH�OD�G«ILQLWLRQ�
GHV�IRQGDPHQWDX[�¢�OD�SROLWLTXH�EXGJ«WDLUH��

(Q� UHVWDQW� GDQV� OH� FDGUH� G
DWWDTXHV� VS«FXODWLYHV�
FDXV«HV� SDU� GH� PDXYDLV� IRQGDPHQWDX[�� FHUWDLQV�
«FRQRPLVWHV� RQW�«WXGL«�OHV� V\PSW¶PHV� SU«FXUVHXUV�
GHV�FULVHV�GH� FKDQJH�GDQV� OD�VSKªUH�GH� O
«FRQRPLH�
U«HOOH�� $LQVL�� &DOYR� ������� HW� :LOOPDQ� �������
WURXYHQW� TXH� O
DWWDTXH� HVW� SU«F«G«H� G
XQH�
DSSU«FLDWLRQ� U«HOOH� GH� OD�PRQQDLH� HW� G
XQH�
G«JUDGDWLRQ� GH� OD� EDODQFH� FRPPHUFLDOH�� (Q�
SURYRTXDQW�OD�G«YDOXDWLRQ�GH�OD�PRQQDLH�� O
DWWDTXH�
VS«FXODWLYH�SHUPHW�HQVXLWH�GH�U«WDEOLU�O
«TXLOLEUH�GHV�
«FKDQJHV�H[W«ULHXUV��

/HV�DWWDTXHV�VS«FXODWLYHV�DXWRU«DOLVDWULFHV�
2Q�D� YX�� DYHF� OH�PRGªOH�SU«F«GHQW��FRPPHQW�XQH�
DWWDTXH�VS«FXODWLYH�SHXW�SU«FLSLWHU�XQH�G«YDOXDWLRQ�
UHQGXH� LQ«OXFWDEOH� SDU� OHV� GRQQ«HV� «FRQRPLTXHV�
IRQGDPHQWDOHV�� &HWWH� SDUWLH� SU«VHQWH� XQH� YLVLRQ�
WRXWH� GLII«UHQWH�� GDQV� ODTXHOOH� OHV� VS«FXODWHXUV�
SURYRTXHQW� OD� G«YDOXDWLRQ� LQG«SHQGDPPHQW� GHV�
IRQGDPHQWDX[��
&RPPH� O
D�PRQWU«� 2EVWIHOG� ����������� FHWWH�
GLII«UHQFH�GH�SHUVSHFWLYH�SHXW�¬WUH�REWHQXH�DX�SUL[�
G
XQH�SHWLWH�PRGLILFDWLRQ�GX�PRGªOH�� ,O�VXIILW�� GDQV�
OH� FDGUH�GX�PRGªOH�SU«F«GHQW�� GH� VXSSRVHU�TXH�OD�
SROLWLTXH� PRQ«WDLUH� PHQ«H� HQ� VHFRQGH� S«ULRGH�
G«SHQG� GH� OD� G«FLVLRQ� GH� G«YDOXHU� RX� QRQ� HQ�
SUHPLªUH� S«ULRGH�� 6XSSRVRQV� TXH� OH� FU«GLW�
GRPHVWLTXH�GH�SUHPLªUH�S«ULRGH� 'O�0�5�«WDQW�
GRQQ«�� OHV� DXWRULW«V� PRQ«WDLUHV� FKRLVLVVHQW�'�I� HQ�
VHFRQGH�S«ULRGH� VL� HOOHV� RQW�U«XVVL� ¢�PDLQWHQLU� OD�
SDULW«� HQ� SUHPLªUH� S«ULRGH�� HW� 'G� VL� XQH� DWWDTXH�
VS«FXODWLYH� D� IRUF«�¢� XQH�G«YDOXDWLRQ��/D�IRQFWLRQ�
GH�U«DFWLRQ�GH�OD�EDQTXH�SHXW�GRQF�¬WUH�FDUDFW«ULV«H�
FRPPH�VXLW���

,� SDV�GH�G«YDOXDWLRQHQ� S«ULRGH���

G«YDOXDWLRQ� HQ�S«ULRGH���

'�� �'I�

'�� �'
�

2Q� VXSSRVH� TXH� OD�SROLWLTXH� PRQ«WDLUH� HVW� SOXV�
LQIODWLRQQLVWH� HQ� S«ULRGH� �� VL� XQH� G«YDOXDWLRQ� HVW�

����



LQWHUYHQXH�HQ�S«ULRGH� ��� F
HVW�¢�GLUH�'G!'I^O�?�6L�
O
RQ�VXSSRVH�GH�SOXV��TXH��'O�'I�VH�WURXYH�GDQV�
OD�]RQH�,�GX�JUDSKLTXH� ��� WDQGLV� TXH��'O�'G��VH�
WURXYH� GDQV� OD�]RQH�,,�� LO�H[LVWH�GHX[�«TXLOLEUHV� HQ�
SU«YLVLRQ� SDUIDLWH�� 'DQV� OH� SUHPLHU� «TXLOLEUH�� OD�
PRQQDLH�Q
HVW�SDV�DWWDTX«H� HQ�SUHPLªUH�S«ULRGH�HW�
OHV�DXWRULW«V�PRQ«WDLUHV�PDLQWLHQQHQW�OD�SDULW«�IL[H�
HQ�VHFRQGH�S«ULRGH�SDU�XQH� H[SDQVLRQ�PRG«U«H�GX�
FU«GLW� GRPHVWLTXH�� 'DQV� OH� VHFRQG� «TXLOLEUH�� OD�
PRQQDLH� HVW� DWWDTX«H� HQ� SUHPLªUH� S«ULRGH�� HW� OHV�
DXWRULW«V� YDOLGHQW� H[�SRVW� FHWWH� DWWDTXH� SDU� XQH�
H[SDQVLRQ�SOXV� LPSRUWDQWH�GX�FU«GLW�GRPHVWLTXH�HQ�
VHFRQGH�S«ULRGH��

/D�PRQQDLH� HVW� GRQF� WUªV� YXOQ«UDEOH� TXDQG� OHV�
DXWRULW«V�PRQ«WDLUHV�RQW�XQH�IRQFWLRQ�GH�U«DFWLRQ�GX�
W\SH��5���SXLVTXH�OHV�VS«FXODWHXUV�SHXYHQW� SUHQGUH�
O
LQLWLDWLYH�G
XQH�DWWDTXH�VDQV�DXFXQH�U«I«UHQFH�DX[�
IRQGDPHQWDX[�� &HWWH� YXOQ«UDELOLW«� VRXV�MDFHQWH��
FHSHQGDQW�� SHXW� UHVWHU� FDFK«H� WDQW� TXH� OHV�
VS«FXODWHXUV�QH�VH�FRRUGRQQHQW�SDV�VXU�XQH�DWWDTXH��
�� FHW� «JDUG�� XQH� OLPLWDWLRQ� GX� PRGªOH� G
DWWDTXH�
VS«FXODWLYH� DXWRU«DOLVDWULFH�� FRPPH� GH� WRXV� OHV�
PRGªOHV� G
«TXLOLEUHV� PXOWLSOHV�� HVW� GH� QH� SDV�
H[SOLTXHU�FRPPHQW�OHV�VS«FXODWHXUV�VH�FRRUGRQQHQW�
VXU� O
XQ�RX� O
DXWUH�GHV� «TXLOLEUHV���� G«IDXW� G
XQH�
PHLOOHXUH�H[SOLFDWLRQ�� RQ�SHXW�GLUH�TXH�OD�V«OHFWLRQ�
GH� O
«TXLOLEUH� U«VXOWH� GHV� �HVSULWV� DQLPDX[�� GX�
PDUFK«� GHV� FKDQJHV��'
XQ�SRLQW� GH�YXH�SXUHPHQW�
IRUPHO��FHV�HVSULWV�DQLPDX[�SHXYHQW�¬WUH�UHSU«VHQW«V�
SDU�XQH�YDULDEOH�H[RJªQH�GH�W\SH��WDFKH�VRODLUH���TXL�
FRRUGRQQH� OHV�DQWLFLSDWLRQV�GHV�DJHQWV�GX�PDUFK«��

,QWHUSU«WDWLRQ� GH� OD� FULVH� GX� IUDQF� �� GHV�
IRQGDPHQWDX[�«WURLWV�DX[�IRQGDPHQWDX[�«ODUJLV�

$X�GHO¢�G
XQH�SU«GLFWLRQ�FRPPXQH��TXH�OD�FULVH�GH�
FKDQJH�GRLW� V
DFFRPSDJQHU�G
XQH�IXLWH� EUXWDOH�GHV�
U«VHUYHV� GH� FKDQJH��A�� OHV� PRGªOHV� G
DWWDTXH�
VS«FXODWLYH�SHUPHWWHQW�GH�G«IHQGUH� GHV� WKªVHV� WUªV�
GLII«UHQWHV� VXU�OHV�FDXVHV�HVVHQWLHOOHV�GH�OD�FULVH�GX�
IUDQF�GH������������1RXV�WHQWRQV�GDQV�FHWWH�SDUWLH�
GH�FRQIURQWHU�FHV�WKªVHV�DX[�IDLWV�VW\OLV«V�GH�OD�FULVH��
1RXV� UHSUHQGURQV� VXU� FHUWDLQV� SRLQWV� O
DQDO\VH�
G
(LFKHQJUHHQ�HW�:\SORV]���������TXL�SU«VHQWHQW�OD�
WHQWDWLYH�OD�SOXV�V\VW«PDWLTXH�G
LQWHUSU«WDWLRQ�GH�OD�
FULVH� GX� 60(� ¢� OD�OXPLªUH�GHV�PRGªOHV� G
DWWDTXH�
VS«FXODWLYH�� HW� FHOOH�G
$UWXV� �������¢� SURSRV�GH�OD�
FULVH�GX�IUDQF��
&RPPH�XQ�FHUWDLQ�QRPEUH�G
«FRQRPLVWHV�O
RQW�QRW«��
LO�HVW� GLIILFLOH� GH�G«IHQGUH� OD�WKªVH� TXH� OD�FULVH� GX�
IUDQF�D�«W«�FDXV«H�SDU�OHV�IRQGDPHQWDX[��«WURLWV��WHOV�
TX
LOV� VRQW� G«ILQLV� GDQV� OHV� PRGªOHV� G
DWWDTXH�
VS«FXODWLYH�� F
HVW�¢�GLUH�GHV�SROLWLTXHV� PRQ«WDLUHV�
HW�EXGJ«WDLUHV� WURS� LQIODWLRQQLVWHV� �(LFKHQJUHHQ�HW�
:\SORV]������� �� $UWXV�� ������� $UWXV�HW�%RXUJXLQDW��
������� 6YHQVVRQ��������� 0«OLW]���������/HV�TXHOTXHV�
GRQQ«HV�GX� WDEOHDX� �� IRQW� ELHQ� DSSDUD°WUH� TXH�OD�
SROLWLTXH�PRQ«WDLUH� «WDLW� QHWWHPHQW�SOXV� UHVWULFWLYH�
HQ�)UDQFH�TX
HQ�$OOHPDJQH�¢�OD�YHLOOH�GH�OD�FULVH��
DYHF�GHV�WDX[�G
LQW«U¬W�SOXV�«OHY«V�GDQV�XQ�FRQWH[WH�
G
LQIODWLRQ�SOXV�IDLEOH��/
H[F«GHQW�FRXUDQW�IUDQ©DLV�

ODLVVH�VXSSRVHU�TXH�OH�IUDQF�IUDQ©DLV�«WDLW�O«JªUHPHQW�
VRXV�«YDOX«� SDU� UDSSRUW� DX� GHXWVFKHPDUN�� FH� TXH�
O
H[DPHQ�GHV�SDULW«V� GH�SRXYRLU� G
DFKDW�� HQ� G«SLW�
GHV� GLIILFXOW«V� LQK«UHQWHV� ¢� FH� W\SH� GH� PHVXUH��
VHPEOH�FRQILUPHU��(LFKHQJUHHQ�HW�:\SORV]������� ��
6YHQVVRQ���������
/H�VHXO�SRLQW�IDLEOH�GDQV�OHV�IRQGDPHQWDX[�IUDQ©DLV�
FRQVLVWDLW�HQ� XQ�G«ILFLW�SXEOLF� VXS«ULHXU�¢� FHOXL�GH�
O
$OOHPDJQH��PDLV�FHOD�VHPEOH�WRXW�¢�IDLW�LQVXIILVDQW�
SRXU� H[SOLTXHU�OD�VS«FXODWLRQ�FRQWUH�OH�IUDQF��7RXW�
G
DERUG�� OD� G«JUDGDWLRQ� GHV� ILQDQFHV� SXEOLTXHV�
IUDQ©DLVHV� TXL� VXUYLQW� HQ� ����� HW� VXUWRXW� HQ� �����
Q
«WDLW� SDV� SHU©XH� GDQV� WRXWH� VRQ� DPSOHXU� SDU� OH�
PDUFK«�GDQV� OH�FRXUDQW�GH�O
«W«�������¢� OD�YHLOOH�GH�
OD�SUHPLªUH�FULVH�GX�IUDQF��$LQVL��OHV�«FRQRPLVWHV�GH�
*ROGPDQ�	�6DFKV� SRXYDLHQW�V«OHFWLRQQHU� HQ� DR½W�
����� OD�)UDQFH� HW�OH�/X[HPERXUJ�FRPPH� OHV� VHXOV�
SD\V� HXURS«HQV� VDWLVIDLVDQW� OHV� FULWªUHV� GH�
FRQYHUJHQFH�GH�0DDVWULFKW��MXJHPHQW�TXL�«WDLW�IRQG«�
DORUV�VXU�XQH�SU«YLVLRQ�GH�G«ILFLW�SXEOLF�GH�����GX�
3,%�SRXU� OD� )UDQFH� �7KH� ,QWHUQDWLRQDO�(FRQRPLHV�
$QDO\VW��� ������� ������S�������4XDQG�OH�PDUFK«�GHV�
FKDQJHV� FRPPHQ©D� ¢� SUHQGUH� FRQVFLHQFH� GH�
O
DPSOHXU�GH�OD�G«JUDGDWLRQ�GHV�ILQDQFHV�SXEOLTXHV�
IUDQ©DLVHV� HQ� ������ OH� SULQFLSH� G
DFFRUGHU�
O
LQG«SHQGDQFH� ¢�OD� %DQTXH� GH� )UDQFH� «WDLW� G«M¢�
DFTXLV��FRQIRUP«PHQW�DX�WUDLW«�GH�0DDVWULFKW��FH�TXL�
UHQGDLW� LPSUREDEOH� XQH� PRQ«WLVDWLRQ� GH� OD� GHWWH�
SXEOLTXH��
/HV� IRQGDPHQWDX[� FRQVLG«U«V�SDU� OHV�KRPPHV� GH�
PDUFK«�Q
«WDLHQW�SDV�OHV�IRQGDPHQWDX[�«WURLWV��PDLV�
OHV�IRQGDPHQWDX[��«ODUJLV�� �� HVVHQWLHOOHPHQW�OH�WDX[�
GH� FK¶PDJH� HQ� )UDQFH�� OD� SROLWLTXH� PRQ«WDLUH�
DOOHPDQGH�� HW� OHV� SHUVSHFWLYHV� G
8QLRQ�PRQ«WDLUH�
HXURS«HQQH������ /H� QLYHDX� «OHY«� GX� FK¶PDJH� HQ�
)UDQFH�HW� OH�WRXU�UHVWULFWLI�GH�OD�SROLWLTXH�PRQ«WDLUH�
HQ�$OOHPDJQH�DFFURLVVDLHQW�OH� FR½W�G
DSSDUWHQDQFH�
DX�60(��WDQGLV� TXH�OHV�GRXWHV� VXU�OD�S«UHQQLW«� GX�
SURFHVVXV� G
XQLILFDWLRQ�PRQ«WDLUH� HQ�GLPLQXDLW� OH�
E«Q«ILFH��&RPPH�OH�QRWHQW�(LFKHQJUHHQ�HW�:\SORV]�
��������$UWXV��������HW�$UWXV�HW�%RXUJXLQDW���������
OH� PRGªOH� G
DWWDTXH� VS«FXODWLYH� SHXW� VH� SU¬WHU� ¢�
O
DQDO\VH� GH� OD� VS«FXODWLRQ� PRWLY«H� SDU� OHV�
IRQGDPHQWDX[�«ODUJLV��,O�VXIILW�SRXU�FHOD�GH�G«ILQLU�
OHV� IRQGDPHQWDX[� «ODUJLV� FRPPH� OHV� YDULDEOHV�
PDFUR�«FRQRPLTXHV�TXL� LQIOXHQFHQW� OH� FRXUV�GH� OD�
SROLWLTXH� PRQ«WDLUH� DQWLFLS«H� SDU� OH� PDUFK«� GHV�
FKDQJHV�� &RPPH� QRXV� O
DYRQV� G«M¢� GLW�� TXLWWH� ¢�
SORQJHU�QRWUH�PRGªOH�VLPSOLIL«� GDQV� XQ�FDGUH�SOXV�

7DEOHDX��� �� OHV�IRQGDPHQWDX[�«WURLWV�HQ������

,QIODWLRQ�����
0RQQDLH�����
&RPSWH�FRXUDQW����3,%��
7DX[�G
LQW«U¬W�����
'«ILFLW�SXEOLF����3,%��

$OOHPDJQH�
����
�����
�����
����
����

)UDQFH�
����
����
����
�����
����

&HV�GRQQ«HV��H[WUDLWHV�GX�UHFXHLO�,QWHUQDWLRQDO�)LQDQFLDO�6WDWLVWLFV��,)6��
SXEOL«�SDU�OH�)0,��MXLQ� �������VRQW�G«ILQLHV�FRPPH�VXLW�� ,QIODWLRQ���WDX[�GH�
FURLVVDQFH� GH�O
LQGLFH�GHV� SUL[� ¢�OD�FRQVRPPDWLRQ� �,)6� ������� 0RQQDLH��
WDX[�GH�FURLVVDQFH�GH�O
DJU«JDW�0RQH\��,)6�������� &RPSWH�FRXUDQW��� UDWLR�
FRPSWH� FRXUDQW� �,)6� O���DG��3�e� �,)6� O���EF��� 7DX[�G
LQW«U¬W� �� PRQH\�
PDUNHW�UDWH��,)6�����E��� '«IHQVH�SXEOLF��� UDWLR�G«ILFLW�GX�JRXYHUQHPHQW�
�,)6�O�����3����
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ODUJH�� RQ�SRXUUDLW� G«ILQLU� FRPPH� �IRQGDPHQWDOH��
WRXWH� YDULDEOH� H[RJªQH� TXL� LQIOXHQFH� OH� FU«GLW�
GRPHVWLTXH� DQWLFLS«� '�� �� 3DU� H[HPSOH�� XQH�
DXJPHQWDWLRQ�GX�FK¶PDJH�SHXW� DPHQHU�OHV� DJHQWV�
GX� PDUFK«�GHV� FKDQJHV� ¢�DQWLFLSHU� XQH�SROLWLTXH�
PRQ«WDLUH� RX� EXGJ«WDLUH� SOXV� H[SDQVLRQQLVWH�� HW�
GRQF�XQH�KDXVVH�GX�FU«GLW�GRPHVWLTXH�DQWLFLS«� 'H��
TXL�OH�SODFH�GDQV�OD�]RQH�,,�GX�JUDSKLTXH����&HW�HIIHW�
SHXW� ¬WUH� UHQIRUF«� SDU� OD�KDXVVH�GX� WDX[� G
LQW«U¬W�
«WUDQJHU� �
� TXL�� FRPPH� RQ� SHXW� OH� Y«ULILHU�
IDFLOHPHQW�� DFFUR°W� OD� VXUIDFH� GH� OD� ]RQH� ,,� HQ�
GLPLQXDQW� 0� �� 8Q� VLPSOH� FKDQJHPHQW�
G
DQWLFLSDWLRQV�SHXW�GRQF�IDLUH� QD°WUH�GHV� DWWDTXHV�
VS«FXODWLYHV�HQ�S«ULRGH� ��� DORUV�P¬PH�TXH�ULHQ�GDQV�
OD� SROLWLTXH� PRQ«WDLUH� FRXUDQWH� QH� WUDKLW� XQH�
G«JUDGDWLRQ�GHV�IRQGDPHQWDX[��
(QILQ��XQ� FHUWDLQ�QRPEUH�G
«FRQRPLVWHV�DFFRUGHQW�
XQ�SRLGV�SDUWLFXOLHU�¢�O
K\SRWKªVH�VHORQ�ODTXHOOH�OD�
VS«FXODWLRQ� FRQWUH� OH� IUDQF� «WDLW� DXWRU«DOLVDWULFH�
�YRLU�SDU� H[HPSOH�(LFKHQJUHHQ�HW�:\SORV]�� �������
'DQV� OH� FDGUH� GH� QRWUH� PRGªOH� VLPSOLIL«�� OD�
VS«FXODWLRQ�DXWRU«DOLVDWULFH�GHYLHQW�SRVVLEOH�GªV�TXH�
OH� PDUFK«� VRXS©RQQH� OHV� DXWRULW«V� PRQ«WDLUHV�
G
DYRLU�XQH�IRQFWLRQ�GH�U«DFWLRQ�GH� W\SH���5� ��� TXL�
OHV�IHUDLW� FKDQJHU�GH�SROLWLTXH�PRQ«WDLUH� ¢�OD�VXLWH�
G
XQH� G«YDOXDWLRQ�IRUF«H�� 8QH�WHOOH� VLWXDWLRQ�SHXW�
VXUYHQLU� ¢� OD� VXLWH� G
XQH� G«JUDGDWLRQ� GHV�
IRQGDPHQWDX[�«ODUJLV��8QH�KDXVVH�GX�FK¶PDJH��SDU�
H[HPSOH�� SHXW� J«Q«UHU� XQH� VLWXDWLRQ� R»� OH� SD\V�
GRPHVWLTXH� SU«I«UHUDLW� SUDWLTXHU� XQH� SROLWLTXH�
PRQ«WDLUH� PRLQV�UHVWULFWLYH� TXH� FHOOH� TXL� OXL� HVW�
LPSRV«H�SDU�OH�V\VWªPH�GH�FKDQJH�IL[H��PDLV�U«VLVWH�
¢�FHWWH�WHQWDWLRQ� SDUFH�TXH�G«YDOXHU�HVW� FR½WHX[�HQ�
WHUPHV� SROLWLTXHV�� RX� GH� FU«GLELOLW«�� /H� SD\V�
GRPHVWLTXH�PDLQWLHQW� DORUV� OD�SDULW«� IL[H� SDU� XQH�
SROLWLTXH� PRQ«WDLUH� DGDSW«H� WDQW� TXH� VD� PRQQDLH�
Q
HVW�SDV� DWWDTX«H��0DLV�VL� XQH� DWWDTXH�VS«FXODWLYH�
IRUFH�XQH�G«YDOXDWLRQ��OH�FR½W�GH�OD�G«YDOXDWLRQ�HVW�
LUU«P«GLDEOHPHQW�SHUGX�HW�OH�SD\V�VH�UHSOLH�VXU�XQH�
SROLWLTXH�PRQ«WDLUH�LQIODWLRQQLVWH������2Q�QRWHUD�TXH�
GDQV� FHWWH� LQWHUSU«WDWLRQ�� OD� VS«FXODWLRQ�
DXWRU«DOLVDWULFH�Q
HVW�SDV�HQWLªUHPHQW�G«FRQQHFW«H�
GHV� IRQGDPHQWDX[� �«ODUJLV��� SXLVTX
HOOH� QH� SHXW�
DSSDUD°WUH� TXH� TXDQG� FHX[�FL� VRQW� VXIILVDPPHQW�
G«JUDG«V��

'
XQH�PDQLªUH�J«Q«UDOH�� XQH�ERQQH� WK«RULH� GH� OD�
FULVH�GX�IUDQF� VXSSRVH�GH� FRPSUHQGUH� FRPPHQW�OD�
SROLWLTXH�PRQ«WDLUH�DQWLFLS«H�HVW�G«WHUPLQ«H�SDU�OHV�
FRQGLWLRQV� «FRQRPLTXHV� G
HQVHPEOH�� ,O� IDXGUDLW�
GRQF� «WHQGUH� OH� PRGªOH� G
DWWDTXH� VS«FXODWLYH� GH�
PDQLªUH�¢�\�LQFOXUH�XQH�G«WHUPLQDWLRQ�GH�OD�SROLWLTXH�
PRQ«WDLUH�GX�JRXYHUQHPHQW�SDU�OHV�IRQGDPHQWDX[�
«ODUJLV��&HW�HIIRUW�G
HQGRJ«Q«LVDWLRQ�GH�OD�SROLWLTXH�
PRQ«WDLUH��WRXWHIRLV��Q
D�SDV�«W«�PHQ«�GDQV�OH�FDGUH�
GX� PRGªOH� G
DWWDTXH� VS«FXODWLYH� PDLV� GDQV�
O
DSSURFKH� DYHF� FODXVH� GH� VRUWLH�� ¢� ODTXHOOH�QRXV�
SDVVRQV�PDLQWHQDQW��

/
DSSURFKH�DYHF��FODXVH�GH�VRUWLH��

/
DSSURFKH� DYHF� FODXVH� GH� VRUWLH� FRQVLGªUH� XQ�
JRXYHUQHPHQW�TXL�SHXW�G«FLGHU�GH�UHVWHU�RX�QRQ�GDQV�
OH�V\VWªPH�GH�FKDQJH�IL[H��HW�SUHQG�FHWWH�G«FLVLRQ�HQ�
IRQFWLRQ� GH� VHV� REMHFWLIV� HW� GX� FRQWH[WH�
PDFUR�«FRQRPLTXH�� 1RXV�VXSSRVHURQV� GRQF��GDQV�
OH� FDGUH� GH� QRWUH� PRGªOH� VLPSOLIL«�� TXH� OH�
JRXYHUQHPHQW�GRPHVWLTXH�HVW� GRW«�G
XQH�IRQFWLRQ�
REMHFWLI��HW�FKRLVLW�GH�G«YDOXHU�RX�QRQ�GH�PDQLªUH� ¢�
PD[LPLVHU�FHWWH�IRQFWLRQ��(Q�UHYDQFKH��OHV�UX«HV�VXU�
OHV�U«VHUYHV�QH�VHURQW�SOXV�SRVVLEOHV�FDU�RQ�VXSSRVH�
TXH�OHV� DXWRULW«V� PRQ«WDLUHV� SHXYHQW�IL[HU� ¢� OHXU�
FRQYHQDQFH�OD�PDVVH�PRQ«WDLUH�HW�OH�WDX[�GH�FKDQJH��
/D�G«YDOXDWLRQ�� VL� HOOH�LQWHUYLHQW��QH� VHUD�GRQF�SDV�
IRUF«H�SDU�XQH�DWWDTXH��PDLV�U«VXOWHUD�G
XQH�G«FLVLRQ�
GX�JRXYHUQHPHQW������

'HX[�PRGªOHV�GH�FULVH�GH� FKDQJH�DYHF�FODXVH�GH�
VRUWLH�

&RPPH� RQ� O
D� GLW�� OD� KDXVVH� GX� FK¶PDJH�� TXL�
DXJPHQWDLW� OH� FR½W�SRXU� OD�)UDQFH� GH� PHQHU�XQH�
SROLWLTXH� PRQ«WDLUH� UHVWULFWLYH�� «WDLW� ODUJHPHQW�
SHU©XH�FRPPH�XQ�IDFWHXU�G
LQVWDELOLW«�GX�IUDQF�� 2Q�
SU«VHQWH�GDQV� FHWWH�SDUWLH�GHX[�PRGªOHV�GH�FULVH�GH�
FKDQJH� GDQV� OHVTXHOV� OHV� DXWRULW«V� PRQ«WDLUHV�
SHXYHQW� ¬WUH� DPHQ«HV� ¢� G«YDOXHU�SRXU� U«GXLUH� OH�
FK¶PDJH�� /H�SUHPLHU� PRGªOH� V
DSSDUHQWH� ¢� FHX[�
G
2EVWIHOG� ������� ������ ������� GDQV� OHVTXHOV� OH�
FK¶PDJH� G«SHQG� GH� OD� SROLWLTXH�PRQ«WDLUH� SDU�
O
LQWHUP«GLDLUH� G
XQH� FRXUEH� GH� 3KLOOLSV� DYHF�
DQWLFLSDWLRQV� UDWLRQQHOOHV�� /H� VHFRQG�PRGªOH� HVW�
SHXW�¬WUH�PRLQV� RUWKRGR[H�GDQV�OD�PHVXUH�R»�LO�IDLW�
G«SHQGUH� OH�FK¶PDJH�GX�WDX[�G
LQW«U¬W�U«HO�H[�SRVW��
PDLV�LO�VHPEOH�DXVVL�SOXV�SURFKH�GH�OD�SHUFHSWLRQ�GH�
OD�FULVH�SDU�OHV�KRPPHV�GH�PDUFK«��

/HV� GHX[� PRGªOHV� SDUWDJHQW� XQ� FHUWDLQ� QRPEUH�
G
K\SRWKªVHV�FRPPXQHV��2Q�DWWULEXH� DX[�DXWRULW«V�
PRQ«WDLUHV� XQH�IRQFWLRQ� REMHFWLI�TXL�V
LQVSLUH�GHV�
PRGªOHV� GH�U«SXWDWLRQ� ¢� OD�%DUUR�*RUGRQ� ��������
3RXU� FHOD�� RQ� FRQVLGªUH� XQ� JRXYHUQHPHQW� TXL�
PDLQWLHQW� OD�SDULW«� HQ�SUHPLªUH�S«ULRGH��(O� �(����
PDLV�SHXW�G«YDOXHU�HQ�VHFRQGH�S«ULRGH��2Q�VXSSRVH�
TXH�OH�PRQWDQW�GH�OD�G«YDOXDWLRQ�HVW�G�� 6
LO�G«YDOXH��
OH� JRXYHUQHPHQW� FKRLVLW� OD� PDVVH� PRQ«WDLUH�
0�� ��O�G�0��� TXL� LPSOLTXH� (��� O�G�������
�/H�IDLW� GH� VDYRLU�VL� OD�G«YDOXDWLRQ�HVW� VXLYLH�G
XQ�
IORWWHPHQW�RX�GH�OD�IL[DWLRQ�G
XQH�QRXYHOOH�SDULW«�HVW�
VDQV� LPSRUWDQFH� GDQV� OH�PRGªOH��� (Q� XWLOLVDQW� OD�
UHODWLRQ�GH�SDULW«� GH�SRXYRLU�G
DFKDW� ¢� ORQJ�WHUPH�
���� HW�3�[�  �(�3
��� LO� V
HQVXLW�DLV«PHQW�TXH�OH�WDX[�
G
LQIODWLRQ� HQWUH� OHV� S«ULRGHV� �� HW� ��� VRLW�
Q� �3���3�La���� HVW� «JDO� ¢� G� VL� OH� JRXYHUQHPHQW�
G«YDOXH�HW�]«UR�VLQRQ��

����



2Q�VXSSRVH�TXH�OH�JRXYHUQHPHQW�G«FLGH�GH�G«YDOXHU�
RX�QRQ�HQ�VHFRQGH�S«ULRGH�GH�PDQLªUH�¢�PLQLPLVHU�
OD�IRQFWLRQ�GH�SHUWH�VXLYDQWH� ��

���� /�  � �8�������&�

R»� 8��G«VLJQH�OD�G«YLDWLRQ�GX�WDX[�GH�FK¶PDJH�GH�
VRQ� QLYHDX�QDWXUHO� HQ� VHFRQGH�S«ULRGH�� ¶�HVW� XQH�
YDULDEOH�LQGLFDWULFH�TXL�SUHQG�OD�YDOHXU���RX��� VHORQ�
TXH�OD�SDULW«� HVW�PDLQWHQXH�RX� QRQ�� HW� &�HVW�OH�FR½W�
GH�VRUWLH�GX� V\VWªPH�GH�FKDQJH�IL[H��

,O� H[LVWH�XQH� OLWW«UDWXUH� DERQGDQWH� VXU�OD�QDWXUH� GX�
FR½W�GH�VRUWLH�RX��GH�PDQLªUH� «TXLYDOHQWH��OD�QDWXUH�
GX�E«Q«ILFH� GX� V\VWªPH� GH� FKDQJH� IL[H� SRXU� VHV�
PHPEUHV������/D�SUHPLªUH�VRXUFH�GH�FR½W��TXL�HVW�DX�
FHQWUH�GH�OD�WK«RULH�GHV�]RQHV�PRQ«WDLUHV�RSWLPDOHV��
HW� VH� WURXYH� OD�SOXV� VRXYHQW� FLW«H� SDU� OHV� DJHQWV�
«FRQRPLTXHV�� FRQVLVWH� HQ� OD�YRODWLOLW«� DFFUXH� GHV�
WHUPHV�GH�O
«FKDQJH��TXL�QXLW�DX�FRPPHUFH�DYHF�OHV�
DXWUHV� SD\V� PHPEUHV� GX� V\VWªPH� DLQVL� TX
¢�
O
LQYHVWLVVHPHQW� LQWHUQDWLRQDO�� 3DU� DLOOHXUV�� RQ� D�
EHDXFRXS�LQVLVW«��GDQV�OH�FDV�GX�60(��VXU�OH�E«Q«ILFH�
HQ� WHUPHV� GH� FU«GLELOLW«� TXH� OHV� SD\V� OHV� SOXV�
LQIODWLRQQLVWHV� UHWLUDLHQW� GH� OHXU� DSSDUWHQDQFH� DX�
V\VWªPH��*LDYD]]L�HW�*LRYDQQLQL���������'H�FH�SRLQW�
GH�YXH��OH�FR½W�&�FRQVLVWHUDLW�HQ�OD�SHUWH�GH�FU«GLELOLW«�
DFFRPSDJQDQW� XQH� G«YDOXDWLRQ� RX� XQH� VRUWLH� GX�
V\VWªPH������ /H�FR½W�GH� VRUWLH�SHXW� DXVVL�FRQVLVWHU�
GDQV�OD�SHUWH�GH�OD�FRRUGLQDWLRQ� DXWRPDWLTXH�TXH�OH�
V\VWªPH�GH�FKDQJH�IL[H�LQVWDXUH�HQWUH�OHV�SROLWLTXHV�
PRQ«WDLUHV� GHV� SD\V� PHPEUHV������ (QILQ�� RQ� SHXW�
LPDJLQHU�O
H[LVWHQFH�GH�E«Q«ILFHV�SROLWLTXHV�¢�UHVWHU�
GDQV�OH�V\VWªPH��3RXU�OD�)UDQFH��SDU�H[HPSOH��UHVWHU�
DX�FĕXU�GX�60(�«WDLW�VDQV�GRXWH�XQ�PR\HQ�GH�PLHX[�
SRXYRLU� SHVHU� VXU� O
«YROXWLRQ� GX� V\VWªPH�� HW� HQ�
SDUWLFXOLHU� OD� IRUPH� GH� O
8QLRQ� PRQ«WDLUH�
HXURS«HQQH��

0RGªOH���
2Q�VXSSRVH�GDQV� OH�SUHPLHU�PRGªOH�TXH� OH� WDX[�GH�
FK¶PDJH�HVW�G«WHUPLQ«�SDU�XQH�FRXUEH�GH�3KLOOLSV�¢�
DQWLFLSDWLRQV�UDWLRQQHOOHV���

���� 8�� �S8O�D�Q�QH�� ��S�O�

R»�QH�HVW�O
LQIODWLRQ�DQWLFLS«H�� HW�8�?�HVW�OD�G«YLDWLRQ�
GX� WDX[� GH� FK¶PDJH� GH� VRQ� QLYHDX� QDWXUHO� HQ�
S«ULRGH� ��� 2Q� MXVWLILH� VRXYHQW� FHWWH� UHODWLRQ� HQ�
VXSSRVDQW�TXH� OH� VDODLUH�QRPLQDO�GH�S«ULRGH� ��HVW�
SU«G«WHUPLQ«� HQ� S«ULRGH� ��� GH� WHOOH� VRUWH� TX
XQH�
H[SDQVLRQ� PRQ«WDLUH� QRQ� DQWLFLS«H� DXJPHQWH�
O
HPSORL�HQ�U«GXLVDQW�OH�VDODLUH�U«HO��/
«TXDWLRQ������
LQFOXW� DXVVL� XQ� HIIHW� GH� SHUVLVWDQFH� GDQV� OD�
G\QDPLTXH� GX� FK¶PDJH�� FRPPH� GDQV� 'UD]HQ� HW�
0DVVRQ��������RX�0DVVRQ���������TXL�SHXW�¬WUH� G½�
¢�GHV�ULJLGLW«V�VXU�OH�PDUFK«�GX�WUDYDLO��

/D� FU«GLELOLW«� GH� OD� SDULW«� IL[H� G«SHQG� GHV�
DQWLFLSDWLRQV�GX�PDUFK«�GHV�FKDQJHV�VXU�O
DFWLRQ�GX�
JRXYHUQHPHQW� HQ� VHFRQGH� S«ULRGH�� '«WHUPLQRQV�

WRXW� G
DERUG� OHV� FRQGLWLRQV� VRXV� OHVTXHOOHV�
O
DQWLFLSDWLRQ� G
XQ� PDLQWLHQ� GH� OD� SDULW«� IL[H� HVW�
UDWLRQQHOOH��6L�QH� ���DORUV�RQ�FDOFXOH�IDFLOHPHQW�TXH�
OD� SHUWH�GX�JRXYHUQHPHQW�HVW�/� ��� S8�O�ᒫ�DG������&�
V
LO�G«YDOXH��HW�/� ��� S8O����V
LO�QH�G«YDOXH�SDV��1H�
SDV� G«YDOXHU� HVW� GRQF� OD� G«FLVLRQ� RSWLPDOH� VL� HW�
VHXOHPHQW�VL�

ᒫ����SL��� !�DG��
DG�

&RQVLG«URQV� PDLQWHQDQW� OD�FRQGLWLRQ�SRXU� TX
XQH�
G«YDOXDWLRQ� VRLW� DXVVL�XQH� DQWLFLSDWLRQ�UDWLRQQHOOH��
6L�XQH�G«YDOXDWLRQ�HVW�DQWLFLS«H���QH� �G���� DORUV�OHV�
DXWRULW«V� PRQ«WDLUHV� RQW� OH� FKRL[� HQWUH� QH� SDV�
G«YDOXHU��FH�TXL� GRQQH�XQH�SHUWH�/� ��S8O���DG���
HW� G«YDOXHU�DX�SUL[� G
XQH�SHUWH� /� ��S8O�����&���
'«YDOXHU�HVW�GRQF�OD�G«FLVLRQ�RSWLPDOH�H[�SRVW�VL�HW�

4�VHXOHPHQW�VL� ��SW��� ��DG��
DG�

(Q�G«ILQLVVDQW�OH��IRQGDPHQWDO��FRPPH�OD�YDULDEOH���

FHWWH�GLVFXVVLRQ�QRXV� DPªQH�¢�FRQVLG«UHU�WURLV�FDV� ��
� 2�!�DG��� LO�\�D�VHXO�«TXLOLEUH��GDQV�OHTXHO�OD�SDULW«�
IL[H�HVW�PDLQWHQXH� ��
��DG��4!��DG��L?\�	� GHX[�«TXLOLEUHV�� O
XQ�DYHF�
G«YDOXDWLRQ�HW�O
DXWUH�VDQV�G«YDOXDWLRQ���
� �,!� ����DG� �� LO� \� D� XQ� «TXLOLEUH� XQLTXH�� DYHF�
G«YDOXDWLRQ��

0RGªOH���
2Q�VXSSRVH�PDLQWHQDQW�TXH�OH�FK¶PDJH�GH�GHX[LªPH�
S«ULRGH�HVW�G«WHUPLQ«�SDU���

R»���M� 3�M� ��3���HVW�OH�UHQGHPHQW�U«HO�H[�SRVW�HQWUH�OHV�
GHX[� S«ULRGHV������ 2Q� VXSSRVH� GRQF� TX
XQH�
DXJPHQWDWLRQ� GX�WDX[� G
LQW«U¬W�U«HO� H[�SRVW� DFFUR°W�
OH� FK¶PDJH�HQ� DORXUGLVVDQW� OHV� FKDUJHV�U«HOOHV�GH�
UHPERXUVHPHQW� SHVDQW� VXU� OHV� G«ELWHXUV�� 8QH�
SRXVV«H�G
LQIODWLRQ�SHXW�DORUV� GLPLQXHU�OH�FK¶PDJH�
HQ� DOO«JHDQW� OH� SRLGV� U«HO� GHV� GHWWHV�� VHORQ� XQ�
P«FDQLVPH�NH\Q«VLHQ�G
��HXWKDQDVLH�GHV�UHQWLHUV���

2Q�«WXGLH�HQVXLWH� OH� OLHQ�HQWUH�OHV�IRQGDPHQWDX[� HW�
OHV� DQWLFLSDWLRQV� GH� G«YDOXDWLRQ� FRPPH� GDQV� OH�
PRGªOH�SU«F«GHQW��/
DQWLFLSDWLRQ�G
XQH�G«YDOXDWLRQ�
KDXVVH�OH� WDX[� G
LQW«U¬W� DX�QLYHDX�,W ,
����G����
HW�PHW�DLQVL� OH� JRXYHUQHPHQW�GHYDQW�OH�FKRL[� HQWUH�
QH� SDV� G«YDOXHU� �3�� �3O�� �� FH� TXL� LPSOLTXH� XQ�
FK¶PDJH� 8�� � SO�����DORJ��
� ��� ��G���� RX�

����



G«YDOXHU�� FH� TXL� U«GXLW� OH� FK¶PDJH� DX� QLYHDX�
SW�����RGRJ��
��&RPSWH�WHQX�GH�OD�IRQFWLRQ�GH�SHUWH�
������ OD� G«YDOXDWLRQ� HVW� RSWLPDOH� VL�

�S���

(Q� UHYDQFKH�� VL� OH� PDUFK«� Q
DQWLFLSH� SDV� GH�
G«YDOXDWLRQ�� RQ� PRQWUH� DLV«PHQW� TXH� OH�
JRXYHUQHPHQW� QH� G«YDOXH� SDV� TXDQG�

(Q�G«ILQLVVDQW�PDLQWHQDQW�OD�YDULDEOH�IRQGDPHQWDOH�
FRPPH� ��

������
� �D�ORJ��� �� ��G���
��SW����DORJU�

OHV� «TXLOLEUHV� HQ� SU«YLVLRQ� SDUIDLWH� SHXYHQW� ¬WUH�
FDUDFW«ULV«V�GH�OD�PDQLªUH�VXLYDQWH� ��
� �'
� !�RF� ORJ����-��LO\D�VHXO� «TXLOLEUH�� GDQV�
OHTXHO�OD�SDULW«�IL[H�HVW�PDLQWHQXH� ��
� ��D�ORJ��� �� ��G��� ��2
��DORJ��O�UI��LO\D�GHX[�
«TXLOLEUHV�� O
XQ� DYHF� G«YDOXDWLRQ� HW� O
DXWUH� VDQV�
G«YDOXDWLRQ� ��
��	
��ᒫ�DORJ������-��LO\DXQ�«TXLOLEUH�XQLTXH��
DYHF�G«YDOXDWLRQ��

/HV�IRQGDPHQWDX[� «ODUJLV�
WDX[�G
LQW«U¬W�DOOHPDQG�

FK¶PDJH�IUDQ©DLV� HW�

/HV�GHX[�PRGªOHV�DYHF�FODXVH�GH�VRUWLH�TXL�YLHQQHQW�
G
¬WUH� SU«VHQW«V� QRXV� SHUPHWWHQW� GH� G«ILQLU� XQH�
YDULDEOH��IRQGDPHQWDOH���GRQW� OD�YDOHXU�G«WHUPLQH�
OD� FU«GLELOLW«� GH� OD� SDULW«� IL[H�� &HWWH� YDULDEOH�
IRQGDPHQWDOH� G«SHQG� GX� WDX[� GH� FK¶PDJH�
GRPHVWLTXH� HW�� GDQV� OH� GHX[LªPH�PRGªOH�� GX� WDX[�
G
LQW«U¬W� «WUDQJHU�� /H� V\VWªPH� GH� FKDQJH� IL[H� D�
WHQGDQFH�¢�SDVVHU�G
XQ�«WDW� VWDEOH�¢�XQ�«WDW�LQVWDEOH�
TXDQG� OH� WDX[�GH�FK¶PDJH� 8�[� RX� OH� WDX[� G
LQW«U¬W�
«WUDQJHU� �
� DXJPHQWH�� 8QH� KDXVVH� GX� WDX[� GH�
FK¶PDJH�GRPHVWLTXH�RX�GX�WDX[�G
LQW«U¬W�«WUDQJHU��
HQ�HIIHW�� UHQG�OD�G«YDOXDWLRQ�SOXV� WHQWDQWH� SRXU�OHV�
DXWRULW«V�PRQ«WDLUHV��

/D� OLWW«UDWXUH� U«FHQWH� QRXV� SURSRVH� SOXVLHXUV�
PRGªOHV�DYHF�FODXVH�GH�VRUWLH�R»�OD�FU«GLELOLW«�G
XQH�
SDULW«� IL[H� HVW� G«WHUPLQ«H� SDU� OH� FK¶PDJH�
GRPHVWLTXH�RX�OH�WDX[�G
LQW«U¬W�«WUDQJHU�� 'UD]HQ�HW�
0DVVRQ� ������� SU«VHQWHQW� XQ� PRGªOH� ¢� GHX[�
S«ULRGHV� WUªV� SURFKH� GX�PRGªOH� ��� GDQV� OHTXHO� OH�
FK¶PDJH�� TXL� HVW� G«WHUPLQ«� SDU� XQH� FRXUEH� GH�
3KLOOLSV� DYHF� SHUVLVWDQFH� DQDORJXH� ¢� ������ HVW� OH�
IRQGDPHQWDO��2]NDQ�HW�6XWKHUODQG��������SU«VHQWHQW�
XQ�PRGªOH�GDQV�OHTXHO�F
HVW�OH�WDX[�G
LQW«U¬W�«WUDQJHU�
TXL� HVW� OH� IRQGDPHQWDO�� 'DQV� OHXU� PRGªOH�� OHV�
DXWRULW«V�PRQ«WDLUHV�U«SXJQHQW�¢�DXJPHQWHU�OH�WDX[�
G
LQW«U¬W�GRPHVWLTXH�SDUFH�TXH�FHOD�U«GXLW�OH�QLYHDX�
G
DFWLYLW«��DORUV�TXH�OH�WDX[�G
LQW«U¬W�«WUDQJHU�VXLW�XQ�
SURFHVVXV� VWRFKDVWLTXH� H[RJªQH�� /D�G«FLVLRQ�
RSWLPDOH�GHV� DXWRULW«V� PRQ«WDLUHV� HVW� GH�G«YDOXHU�
TXDQG� OH� WDX[� «WUDQJHU� G«SDVVH� XQ� FHUWDLQ� VHXLO�

FULWLTXH�� TXL� HVW� G«WHUPLQ«� GH� PDQLªUH� HQGRJªQH�
GDQV�OHXU�PRGªOH��

/
«YROXWLRQ� GHV� IRQGDPHQWDX[� «ODUJLV� SHXW�HOOH�
H[SOLTXHU� OD� FULVH� GX� IUDQF� GH� ���������� "� /H�
JUDSKLTXH���QRXV�PRQWUH�O
«YROXWLRQ�GH�MDQYLHU������
¢� MXLOOHW� ����� �MXVWH� DYDQW� O
«ODUJLVVHPHQW� GHV�
PDUJHV�GH�IOXFWXDWLRQ��GX�WDX[�GH�FK¶PDJH�IUDQ©DLV�
HW�GX�WDX[�G
LQW«U¬W�DOOHPDQG�¢�WURLV�PRLV�� HQ�UHJDUG�
G
XQ� LQGLFDWHXU� GH� OD� FU«GLELOLW«� GH� OD� SDULW«�
IUDQF�PDUN�� OH� GLII«UHQWLHO� GH� WDX[� G
LQW«U¬W� IUDQF��
GHXVWFKHPDUN�¢�WURLV�PRLV��

2Q�REVHUYH��WRXW�G
DERUG��TXH�OD�FRUU«ODWLRQ�HQWUH�OH�
WDX[�G
LQW«U¬W�DOOHPDQG�HW� OD�FU«GLELOLW«�GH�OD�SDULW«�
IUDQF�PDUN�HVW�O
LQYHUVH�GH�FHOOH�DWWHQGXH��/H�IUDQF�
VHPEODLW�JDJQHU�HQ�FU«GLELOLW«�GHO���¢O�����DORUV�
TXH�OD�SROLWLTXH�PRQ«WDLUH�DOOHPDQGH�SUHQDLW�XQ�WRXU�
SOXV� UHVWULFWLI�� HW� F
HVW� MXVWHPHQW� TXDQG� OH� WDX[�
DOOHPDQG� D� FRPPHQF«� ¢� EDLVVHU� TXH� OD� FULVH� HVW�
DSSDUXH�� &HWWH� FRQVWDWDWLRQ� SHXW� VHPEOHU�
VXUSUHQDQWH�� VL�RQ�OD�UDSSURFKH�GHV�QDUUDWLRQV�GH�OD�
FULVH�TXL�LQVLVWHQW�VXU�O
LPSRUWDQFH�GHV�DQWLFLSDWLRQV�
GX�PDUFK«�VXU�O
«YROXWLRQ�GH�OD�SROLWLTXH�PRQ«WDLUH�
DOOHPDQGH�GDQV�OD�FULVH�GX�IUDQF��0RXWRW���������(Q�
IDLW�� LO�VHPEOH�TXH�OD�SROLWLTXH�PRQ«WDLUH�DOOHPDQGH�
DLW�MRX«�XQ�U¶OH�GDQV�OD�FULVH�VXUWRXW�GDQV�OD�PHVXUH�
R»� OH� FK¶PDJH� IUDQ©DLV� DXJPHQWDLW�� &RPPH� OH�
PRQWUH� O
«TXDWLRQ� �����G«ILQLVVDQW� OH� IRQGDPHQWDO�
GDQV�OH�PRGªOH����O
DXJPHQWDWLRQ�GH�8�?�H[LJHDLW�TXH�
�
�EDLVVH�SRXU�TXH�OD�SDULW«�IUDQF�PDUN�UHVWH�FU«GLEOH��
/D� TXHVWLRQ� HQ� ����� HW� ����� Q
«WDLW� GRQF� SDV� OH�
QLYHDX�H[FHVVLI�GHV� WDX[� DOOHPDQGV� GDQV� O
DEVROX��
PDLV�SOXW¶W�GH�VDYRLU� VL�OHV� WDX[�DOOHPDQGV�DOODLHQW�
EDLVVHU�DVVH]�YLWH�FRPSWH�WHQX�GH�OD�G«JUDGDWLRQ�GH�
OD�VLWXDWLRQ�«FRQRPLTXH�HQ�)UDQFH������

&HFL� QRXV� DPªQH� DX� GHX[LªPH� IRQGDPHQWDO�� OH�
FK¶PDJH��2Q�REVHUYH�VXU�OH�JUDSKLTXH���XQ�FHUWDLQ�
SDUDOO«OLVPH�HQWUH� OH� FK¶PDJH�HW� OH� GLII«UHQWLHO� GH�
WDX[��'H������ ¢� ������ OH�WDX[�GH�FK¶PDJH�GLPLQXH�
HQ� )UDQFH� WDQGLV� TXH� OD� FU«GLELOLW«� GX� IUDQF�
V
DP«OLRUH� �� OD�P¬PH�FRUU«ODWLRQ� DSSDUD°W�� HQ� VHQV�

*UDSKLTXH��� �� FU«GLELOLW«�GX�IUDQF�IUDQ©DLV�
HW�IRQGDPHQWDX[��«ODUJLV������������������

7DX[�GH�FK¶PDJH� IUDQ©DLV�����
7DX[�G
LQW«U¬W�DOOHPDQG����PRLV��
'LII«UHQWLHO�GH�WDX[�G
LQW«U¬W�))�'0����PRLV��

����



LQYHUVH�� HQ� �����HW� ������/H�OLHQ�HQWUH� FK¶PDJH�HW�
DQWLFLSDWLRQ� GH� G«YDOXDWLRQ� HVW� H[DPLQ«� GDQV� XQ�
FHUWDLQ� QRPEUH� G
«WXGHV� «FRQRP«WULTXHV� VXU� OD�
FU«GLELOLW«�GHV�SDULW«V�GX� 60(��'H�*UDXZH���������
SDU�H[HPSOH��WURXYH�XQH�FRUU«ODWLRQ�SRVLWLYH�HQWUH�OH�
FK¶PDJH� HQ� (XURSH� HW� OHV� DQWLFLSDWLRQV� GH�
G«YDOXDWLRQ�DX�VHLQ�GX�60(�DX�FRXUV�GHV�WURLV�DQQ«HV�
TXL�RQW�SU«F«G«�OD�FULVH�ILQDOH��&DUDPD]]D��������HW�
7KRPDV� �������WURXYHQW�XQ�U«VXOWDW�DQDORJXH�SRXU�
OD�)UDQFH�GH������¢�������/H�OLHQ�HQWUH�FK¶PDJH�HW�
FU«GLELOLW«�QH� VHPEOH� WRXWHIRLV� SDV� UREXVWH� VL� O
RQ�
FRQVLGªUH� GH� SOXV� ORQJXHV� S«ULRGHV� �� 5RVH� HW�
6YHQVVRQ��������HW�&KHQ�HW�*LRYDQQLQL��������Q
HQ�
WURXYHQW� SDV� GH� VWDWLVWLTXHPHQW� VLJQLILFDWLI� VXU�
�����������3DU�DLOOHXUV��OHV�U«VXOWDWV�GH�'H�*UDXZH�
�������RX�&DUDPD]]D��������SU¬WHQW�OH� IODQF� ¢�XQH�
FULWLTXH�GH�QDWXUH�«FRQRP«WULTXH��� OH�FK¶PDJH�HW� OHV�
DQWLFLSDWLRQV� GH� G«YDOXDWLRQ� VRQW� GHV� YDULDEOHV�
QRQ�VWDWLRQQDLUHV� TXL�QH� VHPEOHQW�SDV� FR±QW«JU«HV�
HQWUH� HOOHV�� ,O� HVW� GRQF� GRXWHX[� TXH� GH� VLPSOH�
U«JUHVVLRQV� GX� QLYHDX� GHV� DQWLFLSDWLRQV� GH�
G«YDOXDWLRQ� VXU� OH� QLYHDX� GH� FK¶PDJH� VXU� GHV�
S«ULRGHV� DXVVL� FRXUWHV� TXH� WURLV� RX� TXDWUH� DQV�
GRQQHQW�GHV� U«VXOWDWV� VWDWLVWLTXHPHQW� VLJQLILFDWLIV��
�� FHW� «JDUG�� O
«WXGH�GH�&ĕXU«� HW�0DJQLHU� ��������
TXL� H[DPLQH� VXU� XQH� SOXV� ORQJXH� S«ULRGH�
������������OH� OLHQ� HQWUH� OHV�IRQGDPHQWDX[� HW� OHV�
DQWLFLSDWLRQV�GH�G«YDOXDWLRQ�GDQV�OH� 60(�HQ�WHQDQW�
FRPSWH�GHV�SUREOªPHV�GH�QRQ��VWDWLRQQDQWH�REWLHQW�
GHV�U«VXOWDWV�SOXV�DPELJXV��GRQW�FHUWDLQV�FRQILUPHQW�
FHSHQGDQW� O
LPSRUWDQFH� GX� FK¶PDJH� SRXU� OD�
FU«GLELOLW«�GX�IUDQF��
/H�PRGªOH�GH�'UD]HQ�HW�0DVVRQ��������QRXV�SHUPHW�
GH� FRPSUHQGUH� SRXUTXRL� OH� OLHQ�HQWUH� FK¶PDJH� HW�
FU«GLELOLW«�Q
HVW�SDV�Q«FHVVDLUHPHQW�VWDEOH�DX�FRXUV�
GX�WHPSV��&HV�DXWHXUV� FRQVLGªUHQW�XQ�PRGªOH�DYHF�
FODXVH�GH�VRUWLH�GX�W\SH�TXH�QRXV�DYRQV�SU«VHQW«��HQ�
\�DMRXWDQW�XQ�HIIHW�GH�U«SXWDWLRQ��,OV�VXSSRVHQW�TX
LO�
H[LVWH� XQH� DV\P«WULH� G
LQIRUPDWLRQ� HQWUH� OH�
JRXYHUQHPHQW�HW� OH�PDUFK«�GHV�FKDQJHV� �� FH�GHUQLHU�
QH�FRQQD°W�SDV� H[DFWHPHQW�OH�GHJU«�GH�U«WLFHQFH�GX�
JRXYHUQHPHQW�¢�G«YDOXHU��,OV�PRQWUHQW�DORUV�TX
XQH�
DXJPHQWDWLRQ��GX� FK¶PDJH� Q
DIIDLEOLW� SDV�
Q«FHVVDLUHPHQW� OD�FU«GLELOLW«� GH� OD�PRQQDLH��PDLV�
SHXW� DX�FRQWUDLUH� OD� UHQIRUFHU�� /
«O«PHQW�QRXYHDX�
HVW� TXH� OH� FK¶PDJH� FRQWULEXH� ¢� UHQIRUFHU� OD�
FU«GLELOLW«�SDU�XQ�HIIHW�U«SXWDWLRQ� �� QH� SDV�G«YDOXHU�
VLJQDOH�TXH�OHV�DXWRULW«V�PRQ«WDLUHV�VRQW�G
XQ��ERQ�
W\SH��� F
HVW�¢�GLUH� G
XQ� W\SH� TXL� QH� G«YDOXH� SDV�
IDFLOHPHQW��6XLYDQW�OD�FRQILJXUDWLRQ�GHV�SDUDPªWUHV��
FHW� HIIHW� U«SXWDWLRQ� SHXW� GRPLQHU� RX� QRQ� O
HIIHW�
WHQWDWLRQ� G«M¢� H[SRV«�� $SUªV� DYRLU� WHVW«�
HPSLULTXHPHQW�OHXU�PRGªOH�VXU�OH� FDV�GH�OD�)UDQFH�
GDQV� OH� 60(��'UD]HQ�HW�0DVVRQ�������� FRQFOXHQW�
TXH� F
HVW� O
HIIHW� U«SXWDWLRQ� TXL� GRPLQDLW� HQ�
�����������PDLV�TXH� O
LQYHUVH�«WDLW�GHYHQX�YUDL�HQ�
������������8QH�KDXVVH�GX�FK¶PDJH�DP«OLRUDLW�GRQF�
OD�FU«GLELOLW«�GX�IUDQF�GDQV�OHV�WURLV�SUHPLªUHV�DQQ«HV�
TXL�RQW�VXLYL�OH�WRXUQDQW�GH�OD�ULJXHXU��PDLV�FHW�HIIHW�
V
«WDLW�LQYHUV«� DX�PRLQV� FLQT�DQV� DYDQW� OD�FULVH�GH�
���������������

/HV�FULVHV�GH�FKDQJH�DXWRU«DOLVDWULFHV�

/HV�PRGªOHV� �� HW� �� IRQW� WRXV� GHX[� DSSDUD°WUH�GHV�
«TXLOLEUHV�PXOWLSOHV�TXDQG�OD�YDULDEOH�IRQGDPHQWDOH�
2�SUHQG�GHV�YDOHXUV�LQWHUP«GLDLUHV��&HFL�LPSOLTXH�
TXH� OD�PRQQDLH� SHXW� GHYHQLU� YXOQ«UDEOH� ¢� GHV�
DQWLFLSDWLRQV�GH�G«YDOXDWLRQ�DXWRU«DOLVDWULFHV�TXDQG�
OHV� IRQGDPHQWDX[�«ODUJLV�8O�HW��
� VH�G«JUDGHQW��'HV�
FULVHV�GH�FKDQJH�SHXYHQW�DORUV�VXUJLU�¢�WRXW�PRPHQW��
DX�JU«� GH�O
KXPHXU�GHV�PDUFK«V��HW�VDQV�DXFXQ�OLHQ�
DYHF�OHV�IRQGDPHQWDX[��/D�ORJLTXH�GH�OD�VS«FXODWLRQ�
DXWRU«DOLVDWULFH� GDQV� OHV� PRGªOHV� DYHF� FODXVH� GH�
VRUWLH�D�«W«�PLVH�HQ�«YLGHQFH�HW�«WXGL«H�SDU�2EVWIHOG�
������� ������ ������GDQV� GHV� PRGªOHV� SURFKHV� GH�
FHX[�TXH�QRXV�DYRQV�SU«VHQW«V��/HV�DQWLFLSDWLRQV�GH�
G«YDOXDWLRQ� VRQW� DXWRU«DOLVDWULFHV� FDU� HOOHV�
FRQWUDLJQHQW� OH� JRXYHUQHPHQW� ¢� DFFUR°WUH� OH�
FK¶PDJH�V
LO�YHXW�UHVWHU� GDQV�OH�V\VWªPH�GH�FKDQJH�
IL[H�� 6L�OH�FK¶PDJH�HVW�G«M¢�«OHY«�� OH�JRXYHUQHPHQW�
SHXW�DORUV�SU«I«UHU�G«YDOXHU��FH�TXL�YDOLGH�H[�SRVW�OHV�
DQWLFLSDWLRQV�� /D�VS«FXODWLRQ�DXWRU«DOLVDWULFH�Q
HVW�
SDV�FRPSOªWHPHQW� LQG«SHQGDQWH�GHV�IRQGDPHQWDX[�
GDQV�QRV�PRGªOHV��SXLVTX
HOOH�QH�SHXW�DSSDUD°WUH�TXH�
TXDQG�OD�YDULDEOH�2� HVW�VXIILVDPPHQW�EDVVH��(Q�FH�
VHQV�� O
DSSURFKH� DYHF� FODXVH� GH� VRUWLH� SHUPHW�GH�
U«FRQFLOLHU� OHV� GHX[� WKªVHV� VXU� O
RULJLQH� GH� OD�
VS«FXODWLRQ��

%HQVD±G� HW� -HDQQH� ������� ����D�E�� «WXGLHQW� GH�
PDQLªUH�SOXV� DSSURIRQGLH� OD�G\QDPLTXH�GHV� FULVHV�
GH� FKDQJH� DXWRU«DOLVDWULFHV�TXL�SHXYHQW� DSSDUD°WUH�
GDQV�FH�W\SH�GH�PRGªOH��'DQV�OH�SUHPLHU�DUWLFOH��SDU�
H[HPSOH�� QRXV� VXSSRVRQV� TXH� OHV� DXWRULW«V�
PRQ«WDLUHV�U«SXJQHQW�¢�G«YDOXHU�FDU�FHOD�OHXU�IHUDLW�
SHUGUH� OHXU� FU«GLELOLW«� DQWL�LQIODWLRQQLVWH�� TXL� HVW�
PRG«OLV«H�FRPPH�GDQV�%DUUR�HW�*RUGRQ� ��������/H�
VHFWHXU�SULY«��TXDQG�¢�OXL��QH�FRQQD°W�SDV�H[DFWHPHQW�
OH�QLYHDX�GH� FR½W�TXH�OHV� DXWRULW«V�PRQ«WDLUHV� VRQW�
SU¬WHV� ¢�VXSSRUWHU�DYDQW�GH�VH� U«VRXGUH� ¢�G«YDOXHU��
2Q�PRQWUH� TXH�FHWWH� VLWXDWLRQ�SHXW�IDLUH�QD°WUH� GHV�
FHUFOHV�YLFLHX[�� GDQV� OHVTXHOV� OD�FU«GLELOLW«� GH� OD�
PRQQDLH� V
«URGH� SURJUHVVLYHPHQW� WDQGLV� TXH� OH�
FK¶PDJH� DXJPHQWH�� &HV� GHX[� SK«QRPªQHV�
V
HQWUHWLHQQHQW� PXWXHOOHPHQW� �� OD�PRQQDLH� HVW�
DIIDLEOLH�GX� IDLW�TXH�OH�FK¶PDJH�DXJPHQWH��PDLV�OD�
G«IHQVH� GH� OD� PRQQDLH� FRQWUDLQW� OHV� DXWRULW«V�
PRQ«WDLUHV� ¢� DXJPHQWHU� OH� FK¶PDJH�� /D� FULVH� GH�
FKDQJH�SUHQG� DORUV� OD�IRUPH� G
XQH�JXHUUH� G
XVXUH�
HQWUH� OHV� DXWRULW«V� PRQ«WDLUHV� HW� OHV� VS«FXODWHXUV��
GRQW� O
LVVXH� G«SHQG� GH� O
«YROXWLRQ� GHV�
IRQGDPHQWDX[�HW�GH�OD�W«QDFLW«�GHV� VS«FXODWHXUV������

,O�HVW�GLIILFLOH�� DX�SODQ� HPSLULTXH��GH�GLVWLQJXHU�OHV�
DWWDTXHV�VS«FXODWLYHV�DXWRU«DOLVDWULFHV�GH�FHOOHV�TXL�
VRQW� FDXV«HV� SDU� OHV� IRQGDPHQWDX[� �«WURLWV� RX�
«ODUJLV���3OXVLHXUV�DUJXPHQWV� HQ�IDYHXU� GH�OD�WKªVH�
GH� OD� VS«FXODWLRQ� DXWRU«DOLVDWULFH� RQW� «W«� DYDQF«V�
GDQV�OD�OLWW«UDWXUH�U«FHQWH��1RXV�FRQVDFURQV� OH�UHVWH�
GH�FHWWH�SDUWLH� ¢�SU«VHQWHU� FHX[�TXL�QRXV� VHPEOHQW�
OHV�SOXV�FRQYDLQFDQWV��

����



7RXW�G
DERUG�� OD� WKªVH� GH� OD� VS«FXODWLRQ�
DXWRU«DOLVDWULFH� SHUPHW� GH�U«FRQFLOLHU� OD� FULVH� GX�
IUDQF� DYHF� O
DWWDFKHPHQW� UHFRQQX� GHV� DXWRULW«V�
PRQ«WDLUHV�IUDQ©DLVHV�¢�OD�SROLWLTXH�GX��IUDQF�IRUW���
/D�GLII«UHQFH�HVVHQWLHOOH�HQWUH� OHV�DWWDTXHV�FDXV«HV�
SDU� OHV� IRQGDPHQWDX[� HW� FHOOHV� TXL� VRQW�
DXWRU«DOLVDWULFHV� HVW� O
LGHQWLW«�GH�O
DJHQW�TXL�SUHQG�
O
LQLWLDWLYH� GH� OD� G«YDOXDWLRQ��4XDQG�O
DWWDTXH�HVW�
FDXV«H� SDU� OHV� IRQGDPHQWDX[�� OD� VS«FXODWLRQ� HVW�
PRWLY«H� SDU� O
DQWLFLSDWLRQ� TXH� OHV� DXWRULW«V�
PRQ«WDLUHV� VRQW� VXU� OH� SRLQW�GH�SUHQGUH� O
LQLWLDWLYH�
G
XQH� G«YDOXDWLRQ�� 'DQV� OD� VS«FXODWLRQ�
DXWRU«DOLVDWULFH�� DX� FRQWUDLUH�� FH� VRQW� OHV�
VS«FXODWHXUV�TXL�SUHQQHQW�O
LQLWLDWLYH�GH�O
DWWDTXH�HQ�
DQWLFLSDQW�TXH�OHV�DXWRULW«V�PRQ«WDLUHV�OD�YDOLGHURQW�
H[�SRVW��'DQV�OH�FDV�GX�IUDQF��O
DGK«VLRQ�VDQV�IDLOOH�
GHV�DXWRULW«V�PRQ«WDLUHV�¢�OD�SROLWLTXH�GX��IUDQF�IRUW��
UHQGDLW� GLIILFLOH� GH� FURLUH� TX
HOOHV� SRXUUDLHQW� VH�
OLYUHU�¢�XQH�G«YDOXDWLRQ�GH�OHXU�SURSUH�LQLWLDWLYH��/H�
VHXO� PRPHQW� GH� OD� FULVH� R»� OH� PDUFK«� DXUDLW� SX�
FUDLQGUH� XQ� UHWRXUQHPHQW� GH� SROLWLTXH� «WDLW� OHV�
«OHFWLRQV� O«JLVODWLYHV�GH�PDUV� ������ HW�P¬PH� DORUV�
FHW� «YHQWXDOLW«� UHVWDLW� H[WU¬PHPHQW�SHX�SUREDEOH��
&HFL�SHXW�VXJJ«UHU�TXH�OD�VS«FXODWLRQ�FRQWUH�OH�IUDQF�
«WDLW��DX�PRLQV�HQ�SDUWLH�� DXWRU«DOLVDWULFH��

(QVXLWH�� RQ�SHXW� QRWHU� TXH�OD�G\QDPLTXH�GH� FHUFOH�
YLFLHX[� TXL� HVW� ¢� OD� EDVH� GH� OD� VS«FXODWLRQ�
DXWRU«DOLVDWULFH� Q
HVW� SDV� VDQV� UDSSRUW� DYHF� OD�
PDQLªUH�GRQW� OHV� DJHQWV� GX�PDUFK«�SHUFHYDLHQW� OD�
FULVH��%HQVD±G�HW�-HDQQH�� �������$LQVL��OD��GHX[LªPH�
FULVH� GX� IUDQF��� DX�FRXUV�GH� ODTXHOOH� OD�%DQTXH�GH�
)UDQFH�GXW�G«IHQGUH�OH�IUDQF� SDU�GHV� WDX[�G
LQW«U¬W�
«OHY«V�SHQGDQW�SUªV�GH�VL[�PRLV��GH�QRYHPEUH������
¢�DYULO� ������G«EXWD� DX�PRPHQW�R»�LO�GHYHQDLW�FODLU�
SRXU� OH� PDUFK«� GHV� FKDQJHV� TXH� O
«FRQRPLH�
IUDQ©DLVH�� DX�GHO¢� GX�UDOHQWLVVHPHQW�G«M¢�REVHUY«��
V
HQIRQ©DLW�GDQV� OD�U«FHVVLRQ��4XDQG�OD�%DQTXH�GH�
)UDQFH� KDXVVD� OH� WDX[� G
LQW«U¬W� SRXU� G«IHQGUH� OH�
IUDQF��FRPPH�HOOH�O
DYDLW�IDLW�DYHF�VXFFªV�TXHOTXHV�
PRLV�SOXV� W¶W��FHWWH�VWUDW«JLH�IXW�UH©XH�SDU�OH�PDUFK«�
DYHF�SOXV�GH�VFHSWLFLVPH�TXH�ORUV�GH�OD�SUHPLªUH�FULVH�
GX�IUDQF�� /HV�VS«FXODWHXUV�SHUFHYDLHQW�ELHQ�TX
XQH�
KDXVVH�GXUDEOH� GHV� WDX[� ULVTXDLW�� HQ� DJJUDYDQW� OD�
U«FHVVLRQ�� GH� IUDJLOLVHU� OH� IUDQF� HW� GH� PHWWUH� OD�
SROLWLTXH�PRQ«WDLUH�IUDQ©DLVH�GDQV�XQH�VLWXDWLRQ�GH�
FHUFOH�YLFLHX[������

(QILQ�� OD� WKªVH� GH� OD� VS«FXODWLRQ� DXWRU«DOLVDWULFH�
SHUPHW� G
H[SOLTXHU� FHUWDLQHV� DQRPDOLHV� GDQV� OD�
UHODWLRQ�HQWUH�OHV�IRQGDPHQWDX[�HW�OHV�DQWLFLSDWLRQV�
GH� G«YDOXDWLRQ�� &RPPH� RQ�SHXW� O
REVHUYHU�VXU� OH�
JUDSKLTXH� ��� OD�FRUU«ODWLRQ� HQWUH� OH� FK¶PDJH� HW� OD�
FU«GLELOLW«�GX�IUDQF�HVW�ORLQ�G
¬WUH�LQVWDQWDQ«H��$LQVL��
OD� FU«GLELOLW«�GX�IUDQF� VHPEODLW� UHVWHU� H[FHOOHQWH�¢�
PL� ������ DORUV� TXH�OH� FK¶PDJH� DXJPHQWDLW�G«M¢�
GHSXLV�XQ�DQ�HW�GHPL��(OOH�VH�G«JUDGH� HQVXLWH��� VDQV�
TXH�FHFL�QH�SXLVVH�V
H[SOLTXHU�SDU�XQH�DFF«O«UDWLRQ�
EUXVTXH� GH� OD�KDXVVH� GX� FK¶PDJH��'
XQH�PDQLªUH�
J«Q«UDOH�� OD�FU«GLELOLW«�GX�IUDQF� VHPEOH� EHDXFRXS�
SOXV� YRODWLOH� TXH� OH�FK¶PDJH�� VXUWRXW� HQ� �����HW�
������ 2EVWIHOG� HW�5RJRII��������YRLHQW�GDQV� FHWWH�

LQVWDELOLW«� OH� VLJQH� GH� O
H[LVWHQFH� GH� VS«FXODWLRQ�
DXWRU«DOLVDWULFH� GDQV� XQH� VLWXDWLRQ� G
«TXLOLEUHV�
PXOWLSOHV������-HDQQH������D��WHQWH�GH�GRQQHU�XQ�VHQV�
«FRQRP«WULTXH� ULJRXUHX[� ¢� FHWWH� FRQMHFWXUH�� /H�
PRGªOH�TXH�QRXV�XWLOLVRQV�GDQV�-HDQQH� �����D��HVW�
HVVHQWLHOOHPHQW� XQH� YHUVLRQ� G\QDPLTXH� HW�
VWRFKDVWLTXH� GX�PRGªOH� TXH� QRXV� DYRQV� SU«VHQW«�
GDQV� FHWWH� SDUWLH�� 2Q� \� WURXYH� XQH� UHODWLRQ� QRQ�
OLQ«DLUH� HQWUH� OH�WDX[�GH�FK¶PDJH�HW�OD�G«YDOXDWLRQ�
DQWLFLS«H�� TXL� SHXW� GRQQHU� OLHX� ¢� GHV� «TXLOLEUHV�
PXOWLSOHV� VRXV� FHUWDLQHV� FRQGLWLRQV� VXU� OHV�
SDUDPªWUHV�GX�PRGªOH��/
HVWLPDWLRQ�GX�PRGªOH�GDQV�
OH�FDV�GH�OD�FULVH�GX�IUDQF�GH�����������VXJJªUH�TXH�
OD� VS«FXODWLRQ� DXWRU«DOLVDWULFH� \� D� MRX«� XQ� U¶OH�
LPSRUWDQW��&HWWH�LQWHUSU«WDWLRQ�Q
H[FOXW�SRXUWDQW�SDV�
OH� U¶OH� GHV� IRQGDPHQWDX[� GDQV� OD� PHVXUH� R»� OD�
VS«FXODWLRQ� FRQWUH� OH� IUDQF�� VL� HOOH�«WDLW� ODUJHPHQW�
DXWRU«DOLVDWULFH� HQ� ����������� «WDLW� DXVVL� UHQGXH�
SRVVLEOH�SDU�O
DXJPHQWDWLRQ�SU«DODEOH�GX�FK¶PDJH��

&RQFOXVLRQ�

'DQV�OD�SUHPLªUH�SDUWLH�GH� FHW�DUWLFOH�� QRXV� DYRQV�
FKHUFK«�¢�DSSU«FLHU�O
DSSRUW�GHV�PRGªOHV�G
DWWDTXHV�
VS«FXODWLYHV� ¢�QRWUH� FRPSU«KHQVLRQ�GH� OD�FULVH� GX�
IUDQF�� &RPPH� QRXV� O
DYRQV� YX�� FHV� PRGªOHV�
SHUPHWWHQW�GH�FRQFHYRLU�GLII«UHQWHV� LQWHUSU«WDWLRQV�
GH�OD�FULVH� HW� G
DERUGHU�XQ� HQVHPEOH�GH�TXHVWLRQV�
WUªV� ULFKH�� (Q� SDUWLFXOLHU�� LOV� DP«OLRUHQW� QRWUH�
FRPSU«KHQVLRQ� GX� P«FDQLVPH� SDU� OHTXHO� OHV�
U«VHUYHV� GH� FKDQJH� IXLHQW� OD� EDQTXH� FHQWUDOH� DX�
PRPHQW�G
XQH�FULVH��

/D� OLPLWH� GHV� PRGªOHV� G
DWWDTXH� VS«FXODWLYH� HVW�
TX
LOV�QH�FRQVLGªUHQW�SDV� OHV�LQFLWDWLRQV� TX
RQW�OHV�
DXWRULW«V� PRQ«WDLUHV� ¢� G«IHQGUH� OD�PRQQDLH� RX�
G«YDOXHU�SHQGDQW�XQH�FULVH�GH�FKDQJH��2U�FH�VRQW�FHV�
LQFLWDWLRQV� TXL� G«WHUPLQHQW�� HQ� GHUQLHU� UHVVRUW��
O
LVVXH�GH�OD�FULVH��HW�GRQF�VD�SRVVLELOLW«�� 6L�O
RQ�YHXW�
PHWWUH�FHV�LQFLWDWLRQV�DX�FHQWUH�GH�O
DQDO\VH��DORUV�LO�
IDXW� SRVHU� OH�SUREOªPH� GH� OD� FULVH� HQ� GHV� WHUPHV�
GLII«UHQWV��TXL� VRQW�FHX[�GH�O
DSSURFKH�DYHF�FODXVH�
GH� VRUWLH�� /
DSSURFKH� DYHF� FODXVH�GH� VRUWLH� QRXV�
SHUPHW�GH�UHOLHU�OD�FULVH�¢�GHV�IRQGDPHQWDX[�«ODUJLV��
FRPPH�OH�FK¶PDJH��TXL�VHPEOHQW�HVVHQWLHOV�GDQV�OD�
FULVH�GX�IUDQF��3DU�DLOOHXUV�� FHWWH�DSSURFKH�SHUPHW��
FRPPH�OD�SU«F«GHQWH��GH�YRLU�OHV�FULVHV�FRPPH�GHV�
SK«QRPªQHV� G«WHUPLQLVWHV� FDXV«V� SDU� OHV�
IRQGDPHQWDX[�� RX� DX� FRQWUDLUH� FRPPH� GHV�
SK«QRPªQHV� DXWRU«DOLVDWHXUV��1RXV�DYRQV�SU«VHQW«�
SOXVLHXUV�DUJXPHQWV�VXJJ«UDQW�TXH�OD�FULVH�GX�IUDQF�
«WDLW��DX�PRLQV�HQ�SDUWLH��DVVRFL«H�¢�GH�OD�VS«FXODWLRQ�
DXWRU«DOLVDWULFH�� '
XQH�PDQLªUH� J«Q«UDOH��
O
DSSURFKH�DYHF�FODXVH�GH�VRUWLH�VHPEOH�SOXV�DGDSW«H�
TXH� OHV�PRGªOHV�G
DWWDTXH�VS«FXODWLYH�¢�XQH� «WXGH�
VWUXFWXUHOOH� GX� OLHQ� HQWUH� OHV� IRQGDPHQWDX[� HW� OD�
FU«GLELOLW«�GHV�PRQQDLHV��

����



6DQV�H[FOXUH� OHV�IDFWHXUV� GH� FULVH� TXH�QRXV� DYRQV�
VRXOLJQ«V� GDQV� FHW� DUWLFOH�� FHUWDLQV� «FRQRPLVWHV��
FRPPH�(LFKHQJUHHQ� HW�:\SORV]� �������RX� 3RUWHV�
�������� SHQVHQW� TXH� OD� OHY«H� GHV� FRQWU¶OHV� GH�
FDSLWDX[�HQ� ����� D�MRX«�XQ�U¶OH� LPSRUWDQW� GDQV� OD�
JHQªVH� GH� OD� FULVH� GX� 60(�� (Q� SDUWLFXOLHU��
(LFKHQJUHHQ�HW�:\SORV]��������G«YHORSSHQW�OD�WKªVH�
TXH� OHV� V\VWªPHV� GH� FKDQJH� IL[H� VRQW�
LQWULQVªTXHPHQW�LQVWDEOHV� HQ�O
DEVHQFH�GH�FRQWU¶OH�
GHV� FDSLWDX[�SDUFH�TX
LOV� VRQW� YXOQ«UDEOHV� ¢� GH� OD�
VS«FXODWLRQ�DXWRU«DOLVDWULFH��$YHF�-DPHV�7RELQ��LOV�
SURSRVHQW�OD�U«LQWURGXFWLRQ�GH�FRQWU¶OHV�VXU�OD�EDVH�
GHVTXHOV�XQ� QRXYHDX�60(�SOXV� VWDEOH�SRXUUDLW�¬WUH�
UHFRQVWUXLW��(LFKHQJUHHQ��7RELQ�HW�:\SORV]���������

8QH� SHWLWH� EUDQFKH� GH� OD� OLWW«UDWXUH� LQLWL«H� SDU�
:\SORV]��������D�G«M¢�PRQWU«� TXH�OHV�FRQWU¶OHV� GH�
FDSLWDX[� UHQGHQW� OHV� DWWDTXHV� VS«FXODWLYHV� SOXV�
GLIILFLOHV�� HQ� UHVWUHLJQDQW� OD� OLEHUW«� GHV� DJHQWV�
GRPHVWLTXHV�GH�VH�UXHU�VXU�OHV�U«VHUYHV�¢�OD�EDQTXH�
FHQWUDOH�� 8QH� YRLH� GH� UHFKHUFKH� QRXYHOOH� HVW�
G
H[SORUHU� OHV� SURSUL«W«V� VWDELOLVDWULFHV� GHV�
FRQWU¶OHV�GH�FDSLWDX[�GDQV�OHV�PRGªOHV�GH�FULVH� GH�
FKDQJH�DYHF�FODXVH�GH�VRUWLH��'DQV�FHW�HVSULW��2]NDQ�
HW�6XWKHUODQG��������PRQWUHQW�TXH� OHV�FRQWU¶OHV� GH�
FDSLWDX[�SHXYHQW� VWDELOLVHU�XQ� V\VWªPH�GH� FKDQJH�
IL[H�HQ�LVRODQW�OH�WDX[�G
LQW«U¬W�GRPHVWLTXH�GHV�FKRFV�
VXU� OH�WDX[� «WUDQJHU�� 'DQV� -HDQQH� �������� QRXV�
DQDO\VRQV�GHV�SRLQWV�GH�YXH�WK«RULTXH�HW� HPSLULTXH�
FRPPHQW� XQH� WD[H� GH� 7RELQ�SHXW� DP«OLRUHU� OD�
FU«GLELOLW«�G
XQ�V\VWªPH�GH�FKDQJH�IL[H�HQ�GRQQDQW�
XQH� SOXV� JUDQGH� DXWRQRPLH� PRQ«WDLUH� DX[� SD\V�
PHPEUHV�GX�V\VWªPH��/D�FDOLEUDWLRQ�GH�QRWUH�PRGªOH�
¢� SDUWLU� GH� O
H[S«ULHQFH� GH� OD� FULVH� GX� IUDQF� GH�
���������� VXJJªUH� TX
XQH� WD[H� GH� 7RELQ�G
XQ�
PRQWDQW�WUªV�PRG«U«���������DXUDLW�SX�DP«OLRUHU�GH�
PDQLªUH� QRQ� Q«JOLJHDEOH� OD� FU«GLELOLW«� GX� IUDQF��
(QILQ�� QRXV� PRQWURQV� GDQV� %HQVD±G� HW� -HDQQH�
�����E�� TXH� OHV� FRQWU¶OHV� GH� FDSLWDX[� SHXYHQW�
«OLPLQHU� OD� VS«FXODWLRQ� DXWRU«DOLVDWULFH�� &HV�
PRGªOHV� VRQW�OLPLW«V�� WRXWHIRLV�� GDQV� OD�PHVXUH�R»�
LOV�«YDOXHQW�O
HIILFDFLW«�GHV�FRQWU¶OHV�VDQV�OD�PHWWUH�
HQ� UDSSRUW� DYHF�OHXUV� FR½WV��/D�UHFKHUFKH� VXU� OHV�
FRQWU¶OHV�GH�FDSLWDX[�GHYUDLW� ¬WUH�G«YHORSS«H�GDQV�
XQ� VHQV� TXL� SHUPHWWH� XQH� Y«ULWDEOH� DQDO\VH�
FR½W�E«Q«ILFH�GHV�FRQWU¶OHV�GH�FDSLWDX[��

1RXV� VRXKDLWHULRQV� FRQFOXUH� HQ� PHQWLRQQDQW� XQ�
SUREOªPH� LPSRUWDQW� GH� OD� WK«RULH� GHV� FULVHV� GH�
FKDQJH�TXH�QRXV�Q
DYRQV�SDV�DERUG«�GDQV�FHW�DUWLFOH��
PDLV�GHYUDLW�UHFHYRLU�XQH�DWWHQWLRQ� FURLVVDQWH�GDQV�
OD�UHFKHUFKH�IXWXUH��/HV�GLII«UHQWV�PRGªOHV�TXH�QRXV�
DYRQV� FRQVLG«U«V� UHSRVDLHQW� WRXV� VXU� O
K\SRWKªVH�
TXH�OH�PDUFK«� GHV� FKDQJHV�SRXYDLW�¬WUH� DVVLPLO«� ¢�
XQ� DJHQW�UHSU«VHQWDWLI�� 7RXV�OHV� DJHQWV� GX�PDUFK«�
GLVSRVDLHQW�GH�OD�P¬PH�LQIRUPDWLRQ�HQ�P¬PH�WHPSV��
HW�OD�WUDLWDLHQW�GH�OD�P¬PH�PDQLªUH�UDWLRQQHOOH��2Q�
SHXW� SHQVHU�� FHSHQGDQW�� TXH� O
K«W«URJ«Q«LW«� GHV�
DJHQWV� MRXH�XQ� U¶OH� LPSRUWDQW� GDQV� OHV� FULVHV�GH�
FKDQJH������'DQV�OH�PRQGH�U«HO��OHV�DJHQWV�GX�PDUFK«�
RQW� GHV� FUR\DQFHV� GLII«UHQWHV� VXU� OH� IXWXU�� HW�

V
LQIOXHQFHQW� HQWUH� HX[�� /HV� SK«QRPªQHV� GH�
FRQWDJLRQ� G
RSLQLRQ� QH� VRQW� SDV� UDUHV�� 'H� SOXV��
FHUWDLQV�DJHQWV�RQW�SOXV�GH�SRXYRLU�TXH�G
�DXWUHV�SRXU�
LQIOXHQFHU�O
RSLQLRQ�GX�PDUFK«��HW�SHXYHQW�H[SORLWHU�
OHXU�SRXYRLU�G
XQH�PDQLªUH� VWUDW«JLTXH��

'DQV� XQH� FHUWDLQH� PHVXUH�� OHV� PRGªOHV� GH�
VS«FXODWLRQ�DXWRU«DOLVDWULFH�G«FULYHQW�OH�SK«QRPªQH�
GH� FRQWDJLRQ�G
RSLQLRQ�� SXLVTXH�WRXV� OHV� DJHQWV� \�
FKDQJHQW� G
DQWLFLSDWLRQ� HQ� P¬PH� WHPSV��
/
H[SOLFDWLRQ�GH�OD�FRQWDJLRQ�HQ�WHUPHV�G
«TXLOLEUHV�
PXOWLSOHV�� FHSHQGDQW�� UHVWH� LQFRPSOªWH�� SDUFH�
TX
HOOH�Q
H[SOLTXH�SDV� OH�SURFHVVXV�¢�WUDYHUV�OHTXHO�
O
«TXLOLEUH� HVW� V«OHFWLRQQ«�� 2Q� SHXW� VXSSRVHU� TXH�
F
HVW�MXVWHPHQW� GDQV� OH� SURFHVVXV� G
LQWHUDFWLRQ�
G\QDPLTXH� HQWUH� GHV� DJHQWV� K«W«URJªQHV� TXH� VH�
G«WHUPLQH� O
«TXLOLEUH�� /
«WXGH� GH� FHV� TXHVWLRQV�
FRQVWLWXH�XQ� FKDPS�LPSRUWDQW�GH�UHFKHUFKH�GDQV�OD�
WK«RULH� «FRQRPLTXH�GHV�WDX[�GH�FKDQJH� HQ�J«Q«UDO��
HW� FHOOH� GHV� FULVHV� GH� FKDQJH� HQ� SDUWLFXOLHU�� /HV�
QRXYHDX[�PRGªOHV� GH� FRQWDJLRQ� TXL� QRXV� VRQW�
SURSRV«V�GDQV�OD�OLWW«UDWXUH�����GHYUDLHQW�QRXV�IRXUQLU�
OHV�RXWLOV�DQDO\WLTXHV�QRXV�SHUPHWWDQW�G
DERUGHU�FHV�
TXHVWLRQV�G
XQH� PDQLªUH� SOXV� HIILFDFH�TXH� SDU� OH�
SDVV«��

����



1RWHV�

��� ��O
H[FHSWLRQ�GX�IORULQ�KROODQGDLV��
��� /H�OHFWHXU�LQW«UHVV«� WURXYHUD�GDQV� 0RXWRW��������XQH�
H[FHOOHQWH�GHVFULSWLRQ�GX�G«URXOHPHQW�GH�OD�FULVH�GX�IUDQF��
/HV�UHSªUHV� FKURQRORJLTXHV� HVVHQWLHOV� GH�FHWWH� FULVH�VRQW�
GRQQ«V�HQ�DQQH[H��
��� %ODFNEXUQ�HW�6ROD��������IRQW�XQH�UHYXH�WUªV�FRPSOªWH�
GH�OD�OLWW«UDWXUH� VXU�OHV�DWWDTXHV�VS«FXODWLYHV��(LFKHQJUHHQ��
5RVH� HW� :\SORV]� �������� %XLWHU� HW� DOLL� �������� HW� ,VDUG�
�������FKDSLWUH����SU«VHQWHQW�FHUWDLQV�GHV�G«YHORSSHPHQWV�
U«FHQWV�GH�OD�WK«RULH�GHV�FULVHV�GH�FKDQJH��
��� /H�FKDQJHPHQW�GH�QDWXUH�GHV�IRQGDPHQWDX[�«WDLW� ELHQ�
FRPSULV�SDU�OHV�KRPPHV�GH�PDUFK«�GªV�DYDQW�OD�FULVH��$LQVL��
OHV� «FRQRPLVWHV�GH� OD�EDQTXH�*ROGPDQ� 6DFKV�«FULYDLHQW�
GDQV�OHXU�EXOOHWLQ�GH�FRQMRQFWXUH�GH�MXLQ� ������WURLV�PRLV�
DYDQW�OD�FULVH�GH�VHSWHPEUH�� �� �ZKHUHDV� LQ� WKH�SDVW�� (50�
SUHVVXUHV�KDYH�DULVHQ�SULQFLSDOO\�IURP�SRRU�SHUIRUPDQFHV�
RI�LQIODWLRQ� RU�WKH� FXUUHQW�DFFRXQW�EDODQFH�� WKH� �PRGHUQ��
SUHVVXUH� PD\� HPDQDWH� IURP� WKH� EHKDYLRXU� RI� UHDO�
HFRQRPLHV�DQG�H[SHFWDWLRQV�RI�WKH� OLIH� H[SHFWDQF\�RI�WKH�
0DDVWULFKW� DJUHHPHQW��̂ 7KH� ,QWHUQDWLRQDO� (FRQRPLFV�
$QDO\VW��YRO���� �����MXLQ�������S��������
��� 'HVWDELOL]LQJ�HIIHFWV� RI�H[FKDQJH�UDWH�HVFDSH�FODXVHV��
GRFXPHQW�GH�WUDYDLO�GX�1%(5��Qr�������
��� &HW�DUWLFOH�V
LQVSLUDLW�GH�O
DQDO\VH�GX�*ROG�6WDQGDUG�GH�
6DODQW�HW�+HQGHUVRQ���������
��� /H�P«FDQLVPH�G
DOORFDWLRQ�GDQV�OD�TXHXH�HVW� VXSSRV«�
UHSU«VHQWHU� XQH� G\QDPLTXH� G
DUULY«HV� VXFFHVVLYHV� DX�
JXLFKHW� GH� OD� EDQTXH�� -HDQQH� �����E�� IRXUQLW� XQH�
PRG«OLVDWLRQ�H[SOLFLWH�GH�FHWWH�G\QDPLTXH��GDQV�ODTXHOOH�RQ�
YRLW� TX
HOOH� HVW� G«WHUPLQ«H� �HW� GDQV� FHUWDLQV� FDV� UHQGXH�
LPSRVVLEOH��SDU� OH�SURFHVVXV�GH�GLIIXVLRQ�GH�O
LQIRUPDWLRQ�
DLQVL�TXH�OH�QLYHDX�GHV�U«VHUYHV��
��� ,,�IDXW�QRWHU�TXH�VL�OD�FRQGLWLRQ�(�A� !�(�HVW�XQH�FRQGLWLRQ�
Q«FHVVDLUH�SRXU�TX
XQH�DWWDTXH�VH�U«DOLVH��HOOH�Q
HVW�D�SULRUL�
SDV� VWULFWHPHQW� VXIILVDQWH�� (Q� HIIHW�� VL� OD� GHPDQGH� GH�
U«VHUYHV� DGUHVV«H� ¢� OD� EDQTXH� HVW� QXOOH�� FKDTXH� DJHQW�
Q
DXJPHQWH� SDV� VWULFWHPHQW� VRQ� HVS«UDQFH� GH� JDLQ� HQ�
DWWDTXDQW� OD� EDQTXH� LQGLYLGXHOOHPHQW�� P¬PH� TXDQG� OD�
FRQGLWLRQ�(�M�!(�HVW�Y«ULIL«H��/
DFWLRQ�FRQVLVWDQW�¢�DWWDTXHU�
OD�EDQTXH�Q
HVW�GRQF�SDV�VWULFWHPHQW�GRPLQDQWH�VL�SHUVRQQH�
Q
DWWDTXH��� HOOH�HVW�P¬PH�VWULFWHPHQW�GRPLQ«H�VL��FRPPH�OH�
VXSSRVH� 2EVWIHOG� �������� LO� H[LVWH� XQ� SHWLW� FR½W� GH�
WUDQVDFWLRQ� ¢�FKDQJHU�OD�PRQQDLH� GRPHVWLTXH� FRQWUH� GHV�
U«VHUYHV�� &HSHQGDQW�� SRXU� VLPSOLILHU�� QRXV� VXSSRVHURQV�
GDQV� FH� TXL� VXLW�TXH� OD� FRQGLWLRQ�(O!�(� HVW� ¢�OD�IRLV�
Q«FHVVDLUH�HW�VXIILVDQWH�SRXU�G«FOHQFKHU�O
DWWDTXH��
��� 8QH�DWWDTXH�HVW�DQWLFLS«H�FDU�VL�'���!�0���5� �]RQH�,�%���
OH� WDX[� GH� FKDQJH� IOH[LEOH� YLUWXHO� GH� GHX[LªPH� S«ULRGH�
(��� �(�̂ �'�����5����0�HVW�VWULFWHPHQW�SOXV�JUDQG�TXH�(���
���� &HWWH� UHVWULFWLRQ� V
H[SOLTXH� VDQV� GRXWH� SDU� OHV�
FLUFRQVWDQFHV� KLVWRULTXHV� GDQV� OHVTXHOOHV� FHWWH� OLWW«UDWXUH�
V
HVW� G«YHORSS«H�� 'DQV� OHV� DQQ«HV� TXDWUH�YLQJWV�� OHV�
WK«RULFLHQV�GHV�DWWDTXHV�VS«FXODWLYHV�WURXYDLHQW�OHXU�FKDPS�
G
DSSOLFDWLRQ�HPSLULTXH�IDYRUL�GDQV�OHV�FULVHV�GH�FKDQJH�TXL�
RQW� PDUTX«� OHV� «FKHFV� GHV� SODQV� GH� VWDELOLVDWLRQ� 6XG��

$P«ULFDLQV� �%ODQFR� HW� *DUEHU�� ����� �� &RQQROO\�� ����� ��
&XPE\� HW�YDQ�:LMQEHUJHQ�� ������� ,O� HVW� FODLU�� SRXU� FHV�
FULVHV��TXH�OHV� PDXYDLV�IRQGDPHQWDX[�FRQVLVWDLHQW�HQ�GHV�
SROLWLTXHV� PRQ«WDLUHV� HW� EXGJ«WDLUHV� H[FHVVLYHPHQW�
LQIODWLRQQLVWHV��/H�VXFFªV�HPSLULTXH�GHV�PRGªOHV�G
DWWDTXH�
VS«FXODWLYHV� GDQV� O
DQDO\VH� GH� FHV� FULVHV� HVW� G
DLOOHXUV�
UHPDUTXDEOH��
���� /D�SRVVLELOLW«�GHV� DWWDTXHV�DXWRU«DOLVDWULFHV�HVW�DXVVL�
VRXOLJQ«H�SDU� *ULOOL� ������� HW�� GDQV� OH� FRQWH[WH�GX� *ROG�
6WDQGDUG��SDU�)ORRG�HW�*DUEHU������E���
���� 2EVWIHOG� ������� MXVWLILH� FHWWH� K\SRWKªVH� SDU� OH� IDLW�
TX
XQ�JRXYHUQHPHQW�TXL�D�«W«�O
REMHW�G
XQH�DWWDTXH�QH�SHXW�
SOXV�HPSUXQWHU�¢�O
H[W«ULHXU��HW�VH�YRLW�GRQF�FRQWUDLQW��SOXV�
TX
DXSDUDYDQW��GH�VH�ILQDQFHU�SDU�OD�PRQQDLH��/H�PRGªOH�GH�
YDQ�:LMQEHUJHQ��������SHUPHW�GH�IRUPDOLVHU�FHW�DUJXPHQW�
G
XQH�PDQLªUH�SU«FLVH��
���� &HWWH�SU«GLFWLRQ�HVW�G
DLOOHXUV�WRXW�¢�IDLW�SHUWLQHQWH�HQ�
FH�TXL� FRQFHUQH� OHV�GLII«UHQWHV� DWWDTXHV� FRQWUH�OH�IUDQF� ��
DLQVL�� 0RXWRW� ������� HVWLPH� ¢� ���� PLOOLDUGV� GH�IUDQFV� OH�
PRQWDQW�GHV�U«VHUYHV�GH�FKDQJH�SHUGXHV� SDU� OD�%DQTXH�GH�
)UDQFH�ORUV�GH�OD�FULVH�GH�VHSWHPEUH� ������
���� �� FHW� «JDUG�� OD�PDQLªUH� GRQW� OHV� «FRQRPLVWHV� GH�
*ROGPDQ�	�6DFKV�«ODERUDLHQW�OHXU�SURQRVWLF�VXU�OH�IUDQF�HQ�
G«FHPEUH�������¢�OD�YHLOOH�GH�FH�TXH�0RXWRW��������DSSHOOH�
OD��GHX[LªPH�FULVH�GX�IUDQF���HVW� WUªV�U«Y«ODWULFH� �� �� LQ�PDQ\�
UHVSHFWV�WKH� �IXQGDPHQWDOV�� �WUDGH�IORZV�� LQIODWLRQ�� 333��
HWF���� DUH�VWURQJO\�VXSSRUWLYH�RI�WKH�IUDQF��+RZHYHU��LW�VKRXOG�
EH� HTXDOO\� REYLRXV� WKDW� FXUUHQW� (50�SUHVVXUHV� DUH� QRW�
ZKROO\�OLQNHG�WR�VXFK��IXQGDPHQWDOV���EXW�KDYH�PRUH�WR� GR�
ZLWK� RWKHU�IXQGDPHQWDOV��VXFK�DV�WKH�QHHG�WR� UHGXFH�UHDO�
LQWHUHVW� UDWHV� LQ� FRXQWULHV� ZKHUH� UHFHVVLRQV� DUH� ELWLQJ��
2YHUDOO�ZH�IHHO�WKDW� D�FRPELQDWLRQ� RI��L��ZHDN�DFWLYLW\� LQ�
)UDQFH���LL��SROLWLFDO�XQFHUWDLQW\�DQG��+L��WKH�UHOXFWDQFH�RI�
WKH�%XQGHVEDQN�WR�DFFHSW�DQ�RSHQ�HQGHG�HDVLQJ�LQ�*HUPDQ�
PRQHWDU\�FRQGLWLRQV�ZLOO�NHHS�WKH�IUDQF�LQWHUPLWWHQWO\�XQGHU�
SUHVVXUH� LQ� WKH� QH[W� ����PRQWKV���� ^7KH� ,QWHUQDWLRQDO�
(FRQRPLFV�$QDO\VW� YRO�� �� ������ G«FHPEUH� ������ MDQYLHU�
������ S������� 2Q� SRXUUDLW� WLUHU� GH� OD� SUHVVH� ILQDQFLªUH�
FRQWHPSRUDLQH�GH� OD�FULVH�GH�QRPEUHXVHV� FLWDWLRQV� DOODQW�
GDQV�OH�P¬PH�VHQV��
���� &RPPH�OH�QRWHQW�(LFKHQJUHHQ�HW�:\SORV]���������OHV�
FULWªUHV� GH� FRQYHUJHQFH� GX� WUDLW«� GH� 0DDVWULFKW� SHXYHQW�
DYRLU� O
HIIHW� SDUDGR[DO� G
DFFHQWXHU� OHV� LQFLWDWLRQV�
LQIODWLRQQLVWHV�SRXU�OHV�SD\V�TXL�RQW� G«YDOX«��(Q�HIIHW�� FH�
WUDLW«�H[FOXW�GH�O
8QLRQ�PRQ«WDLUH�HXURS«HQQH�OHV�SD\V�TXL�
RQW�G«YDOX«�GDQV�OHV�GHX[�DQQ«HV�SU«F«GDQW�O
8QLRQ�� &HV�
GHUQLHUV� SUHQGUDLHQW� DORUV� SOXV� IDFLOHPHQW� OHXU� SDUWL� GH�
SROLWLTXHV�PRQ«WDLUHV�H[SDQVLRQQLVWHV��
���� /
DFWHXU�TXL�IDLW�IDFH�DX�PDUFK«�Q
HVW�SOXV�OD�EDQTXH�
FHQWUDOH� PDLV� OH� JRXYHUQHPHQW�� &H� JOLVVHPHQW� Q
HVW� SDV�
IRUWXLW��� LO�UHIOªWH�OH�IDLW�TXH�O
REMHW�GH�O
DQDO\VH�Q
HVW�SOXV�OH�
VRUW� GHV�U«VHUYHV�GH�FKDQJH��PDLV�OD�G«FLVLRQ�GH�UHVWHU�RX�
QRQ� GDQV� XQ� V\VWªPH� GH� FKDQJH� IL[H�� TXL� UHOªYH� GX�
JRXYHUQHPHQW��/
DSSURFKH�DYHF�FODXVH�GH�VRUWLH�ODLVVH�GRQF�
GDQV�O
RPEUH�OH�SK«QRPªQH�GH�IXLWH�GHV�U«VHUYHV��TXL�HVW�DX�
FĕXU�GHV�PRGªOHV�G
DWWDTXH� VS«FXODWLYH�� &HWWH�GLII«UHQFH�
G
DFFHQW� QH� VLJQLILH� SDV� TXH� OHV� GHX[� DSSURFKHV� VRLHQW�
FRQWUDGLFWRLUHV� �� ULHQ�Q
HPS¬FKH� HQ�WK«RULH� GH� FRQVWUXLUH�
GHV�PRGªOHV�G
DWWDTXH�VS«FXODWLYH�DYHF�FODXVH�GH�VRUWLH��
���� ,,�HVW�SRVVLEOH�G
�HQGRJ«Q«LVHU�G�FRPPH�GDQV�OH�PRGªOH�
GH� %DUUR�*RUGRQ� �������� HQ� LQWURGXLVDQW� OH� FR½W� GH�

����



O
LQIODWLRQ�GDQV�OD�IRQFWLRQ�REMHFWLI�GX�JRXYHUQHPHQW��9RLU�
SDU�H[HPSOH�%HQVD±G�HW�-HDQQH� ��������
���� $UWXV�HW�%RXUJXLQDW��������SDVVHQW�HQ�UHYXH�FHUWDLQV�
GHV�FR½WV�HW�E«Q«ILFHV�GH�O
DSSDUWHQDQFH�DX�60(�SRXU�OH�
IUDQF��
���� 'H�.RFN�HW�*ULOOL� �������HW�%HQVDLG�HW�-HDQQH� �������
SU«VHQWHQW�GHV�PRGªOHV�DYHF�FODXVH�GH�VRUWLH�GDQV�OHVTXHOV�
OH�FR½W�GH�VRUWLH� HVW�PRG«OLV«�GH�FHWWH�PDQLªUH��
���� %HJJ�HW�:\SORV]��������PRG«OLVHQW�DLQVL�OH�E«Q«ILFH�
GX�60(��
���� &H�UHQGHPHQW� U«HO� H[�SRVW� HVW� ¢� GLVWLQJXHU� GX�
UHQGHPHQW�U«HO� H[�DQWH�,�?3�?��3?��
���� 'DQV� OHXU� FRQFOXVLRQ��2]NDQ� HW� 6XWKHUODQG� �������
VXJJªUHQW� XQH� DXWUH� H[SOLFDWLRQ� DX� G«FDODJH� HQWUH� OD�
UHVWULFWLRQ�PRQ«WDLUH�DOOHPDQGH�HW�OD�FULVH�GX�60(��TXL�IDLW�
LQWHUYHQLU� OHV� G«ODLV� GH� U«DFWLRQ� GH� O
«FRQRPLH� DX[� WDX[�
G
LQW«U¬W��
���� 0DVVRQ��������DQDO\VH�OD�FRXUWH�H[S«ULHQFH�GH�OD�OLYUH�
GDQV� OH� 60(� �G
RFWREUH� ����� ¢� VHSWHPEUH� ������ HQ�
FKHUFKDQW� ¢� G«FRPSRVHU� O
HIIHW� WHQWDWLRQ� HW� O
HIIHW�
U«SXWDWLRQ�� ,O� WURXYH� TXH� OD� KDXVVH� GX� FK¶PDJH� DQJODLV�
H[SOLTXH�OD�G«W«ULRUDWLRQ�GH�OD�FU«GLELOLW«�GH�OD�OLYUH��
���� 'DQV�FH�PRGªOH��OD�UHFRPPDQGDWLRQ�GDQV� O
HVSULW�GH�
5RJRII� ������� GH� FRQILHU� OD� SROLWLTXH� PRQ«WDLUH� ¢� XQ�
EDQTXLHU� FHQWUDO� SOXV� REVWLQ«� TXH� OD� SRSXODWLRQ� SHUG� VD�
YDOLGLW«��� O
REVWLQDWLRQ�GX�EDQTXLHU�FHQWUDO�QH�SHUPHW�SDV�GH�
URPSUH�OH�FHUFOH�YLFLHX[�XQH�IRLV�TX
LO�HVW� HQFOHQFK«��HW�QH�
VHUW� ILQDOHPHQW� TX
¢� ODLVVHU� DXJPHQWHU� OH� FK¶PDJH� SOXV�
ORQJWHPSV�TX
LO�QH�VHUDLW�RSWLPDO��
���� $LQVL��XQ�DUWLFOH�GX�)LQDQFLDO�7LPHV�QRWDLW�GªV�OH�G«EXW�
GH� FHWWH� FULVH� �� �� ���DQRWKHU� LQWHUHVW� UDWH� ULVH� ZRXOG�
XQGRXEWHGO\�DIIHFW� FRUSRUDWH�FRQILGHQFH�DQG�VHW�EDFN�WKH�
JRYHUQPHQW
V�KRSH�RI�D�UHFRYHU\�LQ� LQGXVWULDO� LQYHVWPHQW��
6XFK�D�VFHQDULR�ZRXOG�IXUWKHU�ORFN�WKH�HFRQRP\�LQ�D�YLFLRXV�
FLUFOH����)7�� ��MDQYLHU������� �)UHQFK�FKDQJH�WDFN� LQ� ILJKW�
IRU�IUDQF����
���� &HWWH�LQWHUSU«WDWLRQ�HVW�FRQWHVW«H�SDU�.UXJPDQ���������
TXL�MXJH�TXH�O
LQVWDELOLW«�GHV� DQWLFLSDWLRQV�GH�G«YDOXDWLRQ�
UHIOªWH� OD�YRODWLOLW«�GHV�IRQGDPHQWDX[��SROLWLTXHV�� OL«V�DX[�
«OHFWLRQV� �HQ� )UDQFH�� OH� U«I«UHQGXP� VXU� OH� WUDLW«� GH�
0DDVWULFKW�HQ�VHSWHPEUH� �����RX�OHV�«OHFWLRQV�O«JLVODWLYHV�
GH� PDUV� ������� 0DLV� O
K\SRWKªVH� GHV� IRQGDPHQWDX[�
SROLWLTXHV� Q
HVW�SDV� QRQ� SOXV� H[HPSWH� G
DQRPDOLHV� �� SDU�
H[HPSOH�� OD� VS«FXODWLRQ� FRQWUH� OH� IUDQF� V
HVW� DUU¬W«H�
SOXVLHXUV�MRXUV�DSUªV�OH�VXFFªV�GX�RXL�DX�U«I«UHQGXP�VXU�OH�
7UDLW«��VDQV�TXH�FHOD�VRLW�DVVRFL«�¢�XQ�«Y«QHPHQW�SROLWLTXH�
«YLGHQW��YRLU�DQQH[H���
���� &H�SRLQW�GH�YXH�HVW�G«YHORSS«�SDU�H[HPSOH�SDU�$UWXV�
������� �� &DUWDSDQLV� ������� �� 0RXWRW� ������� �� 2EVWIHOG�
��������
���� 9RLU�SDU�H[HPSOH��%DQHUMHH��������RX�%LNKFKDQGDQL��
+LUVKOHLIHU�HW�:HOFK���������

%LEOLRJUDSKLH�

$UWXV� 3�� �������� �3RXUTXRL� \� D�W�LO� GHV� DWWDTXHV�
VS«FXODWLYHV�VXU�OHV�PRQQDLHV�IRUWHV�"��� 5HYXH�G
�FRQRPLH�
3ROLWLTXH��YRO�������SS�����������
$UWXV� 3��� %RXUJXLQDW�+�� �������� �7KH� 6WDELOLW\� RI� WKH�
(06��� 7KLUW\� <HDUV� RI�(XURSHDQ�0RQHWDU\� ,QWHJUDWLRQ�
)URP�WKH�:HUQHU�3ODQ�WR�(08��/RQJPDQ��SS�����������
%DQHUMHH�$�����������$�6LPSOH�0RGHO�RI�KHUG�%HKDYLRU���
4XDUWHUO\�-RXUQDO�RI�(FRQRPLFV��YRO�� �����SS�����������
%DUUR� 5���*RUGRQ� '�� �������� �5XOHV�� 'LVFUHWLRQ� DQG�
5HSXWDWLRQ� LQ� D�0RGHO� RI�0RQHWDU\�3ROLF\��� -RXUQDO� RI�
0RQHWDU\�(FRQRPLFV�� YRO�� ����SS�����������
%HJJ� '���:\SORV]�&���������� �:K\� WKH�(06"�'\QDPLF�
*DPHV� DQG� WKH� (TXLOLEULXP� 3ROLF\�5HJLPH��� *OREDO�
0DFURHFRQRPLFV�� 3ROLF\� &RQIOLFW� DQG� &RRSHUDWLRQ��
0F0LOODQ��SS�� �����������
%HQVD±G� %���-HDQQH� 2�� �������� �7KH� ,QVWDELOLW\� RI�
0RQHWDU\�3ROLF\�5XOHV���PLPHR��
%HQVD±G�%���-HDQQH�2�������D����7KH�,QVWDELOLW\�RI�)L[HG�
([FKDQJH�5DWH�6\VWHPV�ZKHQ�5DLVLQJ�WKH�1RPLQDO�,QWHUHVW�
5DWH�LV�&RVWO\���(XURSHDQ�(FRQRPLF�5HYLHZ��¢�SDUD°WUH��
%HQVD±G�%���-HDQQH�2�������E����)UDJLOLW«�GHV�V\VWªPHV�GH�
FKDQJH� IL[H� HW� FRQWU¶OH� GHV� FDSLWDX[��� �FRQRPLH� HW�
3U«YLVLRQ��FH�QXP«UR��
%LNKFKDQGDQL� 6��� +LUVKOHLIHU� '���:HOFK� ,�� �������� �$�
7KHRU\�RI�)DGV��)DVKLRQ��&XVWRP��DQG�&XOWXUDO�&KDQJH�DV�
,QIRUPDWLRQDO� &DVFDGHV��� -RXUQDO� RI�3ROLWLFDO�(FRQRP\��
YRO�� �����SS������������
%ODFNEXUQ� .��� 6ROD�0�� �������� �6SHFXODWLYH� &XUUHQF\�
$WWDFNV� DQG� %DODQFH� RI� 3D\PHQWV� &ULVHV��� -RXUQDO� RI�
(FRQRPLF�6XUYH\V��YRO�����SS�����������
%ODQFR�+��� *DUEHU�3�� �������� �5HFXUUHQW�'HYDOXDWLRQV�
DQG�6SHFXODWLYH�$WWDFNV�RQ�WKH�0H[LFDQ�3HVR��� -RXUQDO�RI�
3ROLWLFDO�(FRQRP\��� YRO������SS�� ���������
%XLWHU�:�� �������� �%RUURZLQJ�WR� 'HIHQG� WKH� ([FKDQJH�
5DWH� DQG� WKH� 7LPLQJ� DQG� 0DJQLWXGH� RI� 6SHFXODWLYH�
$WWDFNV���-RXUQDO�RI�,QWHUQDWLRQDO�(FRQRPLFV��YRO�� ����SS����������
�

%XLWHU�:��� &RUVHWWL� *��� 3HVDQWL� 3�� �������� �$�
&HQWHU�3HULSKHU\� 0RGHO� RI� 0RQHWDU\� &RRUGLQDWLRQ� DQG�
([FKDQJH�5DWH�&ULVHV���� &(35�'LVFXVVLRQ�3DSHU�� Qr� ������� ��
&DOYR� *�� �������� �%DODQFH� RI� 3D\PHQWV� &ULVLV� LQ� D�
&DVK�LQ��$GYDQFH�(FRQRP\����-RXUQDO�RI�0RQH\��&UHGLW�DQG�
%DQNLQJ��YRO�� ���� SS���������
&DUDPD]]D� )�� �������� �)UHQFK�*HUPDQ� ,QWHUHVW� 5DWH�
'LIIHUHQWLDOV� DQG� 7LPH��9DU\LQJ� 5HDOLJQPHQW�5LVN���
GRFXPHQW�GH�WUDYDLO�Qr�������� )RQGV�0RQ«WDLUH�,QWHUQDWLRQDO��
&DUWDSDQLV� $�� �������� �/H� U¶OH� G«VWDELOLVDQW� GHV�
PRXYHPHQWV�GH�FDSLWDX[�VXU� OH�PDUFK«�GHV�FKDQJHV� �� XQH�
TXHVWLRQ� GH� FRQWH[WH��� &DKLHUV� �FRQRPLTXHV� HW�
0RQ«WDLUHV��YRO������SS����������
&KHQ� =��� *LRYDQQLQL� $�� �������� �7KH� &UHGLELOLW\� RI�
$GMXVWDEOH� 3DULWLHV�� WKH� ([SHULHQFH� RI� WKH� (XURSHDQ�
0RQHWDU\�6\VWHP���� LQ�7KH�,QWHUQDWLRQDO�0RQHWDU\�6\VWHP��
&DPEULGJH�8QLYHUVLW\�3UHVV��SS�����������
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&ĕXU«�%���0DJQLHU�$���������� �$Q�([SORUDWLRQ�RI�(06�
&UHGLELOLW\��'HYDOXDWLRQ�([SHFWDWLRQV�DQG�0DFURHFRQRPLF�
)XQGDPHQWDOV�� ������������ (FRQRPLH� HW� 3U«YLVLRQ�� FH�
QXP«UR��
&RQQROO\�0�����������7KH�6SHFXODWLYH�$WWDFN�RQ�WKH�3HVR�
DQG� WKH� 5HDO� ([FKDQJH� 5DWH��� -RXUQDO� RI�,QWHUQDWLRQDO�
0RQH\�DQG�)LQDQFH��YRO�����SS�� �� ��������
&XPE\�5���YDQ�:LMQEHUJHQ�6�����������)LQDQFLDO�3ROLF\�
DQG� 6SHFXODWLYH� 5XQV� ZLWK� D� &UDZOLQJ� 3HJ�� $UJHQWLQD�
������������-RXUQDO�RI�,QWHUQDWLRQDO�(FRQRPLFV��YRO������
SS�����������
'H�*UDXZH�3�����������7RZDUGV�(08�ZLWKRXW�WKH�(06���
(FRQRPLF�3ROLF\��YRO�� ���� SS�����������
'H�.RFN� *��� *ULOOL� 9�� �������� �)LVFDO� 3ROLFLHV�DQG�WKH�
&KRLFH�RI�([FKDQJH�5DWH�5HJLPH���7KH�(FRQRPLF�-RXUQDO��
YRO�� �����SS�����������
'LDPRQG� '���'\EYLJ� 3�� �������� �%DQN� 5XQV�� 'HSRVLW�
,QVXUDQFH�� DQG� /LTXLGLW\���-RXUQDO�RI�3ROLWLFDO�(FRQRP\��
YRO������SS�����������
'RUQEXVFK� 5�� �������� �&ROODSVLQJ� ([FKDQJH� 5DWH�
5HJLPHV���-RXUQDO�RI�'HYHORSPHQW�(FRQRPLFV��YRO������SS��
�������
'UD]HQ�$���0DVVRQ�3�� �������� �&UHGLELOLWLHV�RI� 3ROLFLHV�
9HUVXV� &UHGLELOLWLHV�RI�3ROLF\PDNHUV���4XDUWHUO\�-RXUQDO�
RI�(FRQRPLFV��YRO�� �����SS�����������
(LFKHQJUHHQ�%���:\SORV]�&�����������7KH�8QVWDEOH�(06���
%URRNLQJV�3DSHUV�RQ� (FRQRPLF�$FWLYLW\�� YRO�� �� �� SS�� ����
�����
(LFKHQJUHHQ�%���5RVH�$���:\SORV]�&�����������([FKDQJH�
0DUNHW� 0D\KHP�� WKH� $QWHFHGHQWV� DQG� $IWHUPDWK� RI�
6SHFXODWLYH� $WWDFNV���(FRQRPLF� 3ROLF\�� YRO�� ���� SS��
���������
(LFKHQJUHHQ�%���7RELQ�-���:\SORV]�&�����������7ZR�&DVHV�
IRU� 6DQG� LQ� WKH� :KHHOV� RI� ,QWHUQDWLRQDO� )LQDQFH��� 7KH�
(FRQRPLF�-RXUQDO��YRO�� �����SS�����������
)ORRG�5���*DUEHU�3�������D����&ROODSVLQJ�([FKDQJH�5DWH�
5HJLPHV��6RPH�/LQHDU�([DPSOHV���-RXUQDO�RI�,QWHUQDWLRQDO�
(FRQRPLFV��YRO������SS��������
)ORRG�5��� *DUEHU� 3�� �����E��� �*ROG�0RQHWL]DWLRQ� DQG�
*ROG�GLVFLSOLQH���� -RXUQDO�RI�3ROLWLFDO�(FRQRP\��YRO������SS��
��������
*LDYD]]L� )��� *LRYDQQLQL�$�� �������� /LPLWLQJ� ([FKDQJH�
5DWH�)OH[LELOLW\��0,7�3UHVV��
*ULOOL� 9�� �������� �%X\LQJ� DQG�6HOOLQJ� $WWDFNV�RQ�)L[HG�
([FKDQJH� 5DWH� 6\VWHPV��� -RXUQDO� RI� ,QWHUQDWLRQDO�
(FRQRPLFV��YRO������SS�����������
,VDUG�3�� �������� ([FKDQJH� 5DWH� (FRQRPLFV�� &DPEULGJH�
8QLYHUVLW\�3UHVV��
-HDQQH�2�������D����$UH� &XUUHQF\�&ULVHV�&DXVHG�E\�WKH�
)XQGDPHQWDOV�RU�E\�6HOI�)XOILOOLQJ�6SHFXODWLRQ"�$�7HVW���
PLPHR��
-HDQQH�2�������E��� �%DQN�5XQV�%DVHG�RQ�5XPRXUV��DQG�
WKH�2SWLPDO�5HVHUYH�'HSRVLW�5DWLR���PLPHR��
-HDQQH�2�� ��������:RXOG� D� 7RELQ�7D[� KDYH� 6DYHG� WKH�
(06"���6FDQGLQDYLDQ�-RXUQDO�RI�(FRQRPLFV��¢�SDUD°WUH��

.UXJPDQ�3���������� �$�0RGHO�RI�%DODQFH�RI�3D\PHQWV�
&ULVHV���-RXUQDO�RI�0RQH\��&UHGLW�DQG�%DQNLQJ��YRO�� ����SS��
���������
.UXJPDQ� 3�� �������� �$UH� &XUUHQF\� &ULVHV�
6HOI�)XOILOOLQJ"��� SU«VHQW«� ¢� OD�1%(5�0DFUR� $QQXDO�
&RQIHUHQFH������PDUV��
0DVVRQ�3�����������*DLQLQJ�DQG�/RRVLQJ�(50�&UHGLELOLW\��
WKH�&DVH�RI�WKH�8QLWHG�.LQJGRP���7KH�(FRQRPLF�-RXUQDO��
YRO�������SS�����������
0«OLW]� -�� �������� �)UHQFK� 0RQHWDU\� 3ROLF\� DQG� 5HFHQW�
6SHFXODWLYH�$WWDFNV�RQ� WKH�)UDQF��� (XURSHDQ�0RQHWDU\�
8SKHDYDOV��0DQFKHVWHU�8QLYHUVLW\�3UHVV��SS���������
0RXWRW�3���������� �/HV� FDUDFW«ULVWLTXHV�HW� OD�JHVWLRQ�GHV�
WHQVLRQV�GH�FKDQJH��� OH�FDV�GX�IUDQF�HQ�������������&DKLHUV�
�FRQRPLTXHV�HW�0RQ«WDLUHV��YRO������SS�����������
2EVWIHOG�0���������� �5DWLRQDO�DQG�6HOI�)XOILOOLQJ�%DODQFH�
RI�3D\PHQWV�&ULVHV���$PHULFDQ�(FRQRPLH�5HYLHZ��YRO������
SS���������
2EVWIHOG�0�� �������� �'HVWDELOL]LQJ� (IIHFWV�RI�([FKDQJH�
5DWH�HVFDSH�&ODXVHV���GRFXPHQW�GH�WUDYDLO��Qr�������1%(5��
2EVWIHOG� 0���������� �7KH� /RJLF� RI�&XUUHQF\� &ULVHV���
&DKLHUV�(FRQRPLTXHV�HW�0RQ«WDLUHV��YRO������SS�����������
2EVWIHOG�0�� �������� �0RGHOV� RI� &XUUHQF\� &ULVHV� ZLWK�
6HOI�)XOILOOLQJ� )HDWXUHV��� SU«VHQW«� DX� GL[LªPH� FRQJUªV�
DQQXHO�GH�O
DVVRFLDWLRQ� (XURS«HQQH�G
(FRQRPLH�� 3UDJXH��
���� VHSWHPEU��
2EVWIHOG�0��� 5RJRII� .�� �������� �7KH� 0LUDJH� RI�)L[HG�
([FKDQJH�5DWHV��� 7KH�-RXUQDO�RI�(FRQRPLH�3HUVSHFWLYHV��
YRO�����SS���������
2]NDQ�)���6XWKHUODQG�$���������� �$�0RGHO�RI�WKH�(50�
&ULVLV���&(35�'LVFXVVLRQ�3DSHU��Qr� �����
2]NDQ�)��� 6XWKHUODQG�$�� �������� �3ROLF\�2SWLRQV� IRU� D�
&XUUHQF\� &ULVLV��� 7KH� (FRQRPLH�-RXUQDO�� YRO�� ����� SS��
���������
3RUWHV�5�� �������� �(06�DQG�(08�DIWHU�WKH�)DOO���:RUOG�
(FRQRP\��� YRO�� ���� SS�� ������
5RJRII�.�����������7KH�2SWLPDO�'HJUHH�RI�&RPPLWPHQW�WR�
DQ�,QWHUPHGLDWH� 0RQHWDU\� 7DUJHW��� 4XDUWHUO\�-RXUQDO�RI�
(FRQRPLFV��YRO�� ����� SS�� �����������
5RVH�$���6YHQVVRQ�/�� �������� �(XURSHDQ�([FKDQJH� 5DWH�
&UHGLELOLW\�EHIRUH�WKH�)DOO���(XURSHDQ�(FRQRPLF�5HYLHZ��
YRO������SS�������������
6DODQW�6���+HQGHUVRQ�'�����������0DUNHW�$QWLFLSDWLRQV�RI�
*RYHUQPHQW� 3ROLFLHV�DQG�WKH�3ULFH� RI�*ROG��� -RXUQDO� RI�
3ROLWLFDO�(FRQRP\��YRO������SS�����������
6YHQVVRQ�/���������� �)L[HG�([FKDQJH�5DWHV�DV�D�0HDQV�WR�
3ULFH� 6WDELOLW\�� ZKDW� KDYH� ZH� /HDUQHG"��� (XURSHDQ�
(FRQRPLF�5HYLHZ��YRO������ SS�����������
7KRPDV�$�����������([SHFWHG�'HYDOXDWLRQ�DQG�(FRQRPLF�
)XQGDPHQWDOV���,0)�6WDII�3DSHUV��YRO������SS�����������
9DQ�:LMQEHUJHQ� 6�� �������� �)LVFDO�'HILFLWV�� ([FKDQJH�
5DWH�&ULVHV�DQG�,QIODWLRQ���� 5HYLHZ�RI�(FRQRPLF�6WXGLHV��YRO��
����SS�� �������
:LOOPDQ�$�� �������� �7KH�&ROODSVH� RI�D�)L[HG�([FKDQJH�
5DWH� 5HJLPH� ZLWK� 6WLFN\� 3ULFHV� DQG� ,PSHUIHFW�
6XEVWLWXDELOLW\� EHWZHHQ� 'RPHVWLF� DQG� )RUHLJQ� %RQGV���
(XURSHDQ�(FRQRPLF�5HYLHZ��YRO������SS�������������

����



$QQH[H��� OD�FULVH�GX�IUDQF�GH�������������
UHSªUHV�FKURQRORJLTXHV����

/D�SUHPLªUH�FULVH�GX�IUDQF��� VHSWHPEUH������
'DQV�OH�FOLPDW� G
LQFHUWLWXGH�TXL� SU«FªGH�OH�U«I«UHQGXP�
IUDQ©DLV�VXU�OH�7UDLW«�GH�0DDVWULFKW��OH�60(�HVW�VRXPLV�¢�
GHV�WHQVLRQV�WUªV�YLYHV��$SUªV�XQH�SUHPLªUH�G«YDOXDWLRQ�
OH� ��� VHSWHPEUH��OD�OLUH� IORWWH�GH�FRQFHUW� DYHF�OD�OLYUH� ¢�
SDUWLU� GX� ���� /H� RXL� HPSRUWH� XQH� FRXUWH� YLFWRLUH� DX�
U«I«UHQGXP� IUDQ©DLV� OH� ��� VHSWHPEUH�� /D� VS«FXODWLRQ�
FRQWUH�OH�IUDQF� VH�SRXUVXLW�Q«DQPRLQV�MXVTX
DX�����
/D�GHX[LªPH�FULVH�GX�IUDQF��� QRYHPEUH������¢�DYULO������
/H� IUDQF�HVW�VRXPLV� ¢�GHV� WHQVLRQV�SOXV�RX�PRLQV�YLYHV�
TXL� FRQWUDLJQHQW�OD� %DQTXH�GH�)UDQFH� ¢�DXJPHQWHU� OHV�
WDX[� G
LQW«U¬W� SHQGDQW� FHWWH�S«ULRGH�� TXL� GXUH�GH� �� ¢���
PRLV�� /D� IUDJLOLW«� GX� IUDQF� SHXW� ¬WUH� DWWULEX«H� ¢� WURLV�
IDFWHXUV�� 7RXW�G
DERUG�� OHV� VWDWLVWLTXHV� HW� LQGLFHV� GH�
FRQILDQFH� FRPPHQFHQW� ¢� U«Y«OHU� O
DPSOHXU� GH� OD�
U«FHVVLRQ� GDQV� ODTXHOOH� O
«FRQRPLH� IUDQ©DLVH� V
HVW�
HQJDJ«H� DX� TXDWULªPH� WULPHVWUH� ������ (QVXLWH�� XQH�
SURJUHVVLRQ� LPSRUWDQWH� GH� 0�� HQ� $OOHPDJQH� HW� GHV�
G«FODUDWLRQV�GX� JRXYHUQHXU�GH�OD�%XQGHVEDQN�DWW«QXHQW�
O
HVSRLU� G
XQ� DVVRXSOLVVHPHQW� UDSLGH� GH� OD� SROLWLTXH�
PRQ«WDLUH� DOOHPDQGH�� (QILQ��OHV� WHQVLRQV�UHGRXEOHQW� HQ�
PDUV�¢�OD�YHLOOH�GHV�«OHFWLRQV�O«JLVODWLYHV�IUDQ©DLVHV��DORUV�
TXH�FHUWDLQV�KRPPHV�SROLWLTXHV�IUDQ©DLV�DYDLHQW�UHPLV�HQ�
FDXVH�OD�SROLWLTXH�GH��IUDQF�IRUW���
/D�WURLVLªPH�FULVH�GX�IUDQF� �� MXLOOHW������
/
DQQXODWLRQ� G
XQ� FRQVHLO�IUDQFR�DOOHPDQG�ILQ�MXLQ� IDLW�
QD°WUH� GHV� GRXWHV� VXU� OD� VROLGLW«� GH� OD� FRRS«UDWLRQ�
IUDQFR�DOOHPDQGH�� 3DU� DLOOHXUV�� SOXVLHXUV� VWDWLVWLTXHV�
FRQILUPHQW� OD� U«FHVVLRQ� GH� O
«FRQRPLH� IUDQ©DLVH� DX�
SUHPLHU� WULPHVWUH� ������ 8QH� G«FODUDWLRQ� FRPPXQH� GHV�
JRXYHUQHXUV�GH�OD�%XQGHVEDQN�HW�GH�OD�%DQTXH�GH�)UDQFH�
U«DIILUPH�OD�TXDOLW«�GH�OD�SDULW«�IUDQF�PDUN�OH� ���MXLOOHW��
FH�TXL�Q
HPS¬FKH�SDV�OD�WHQVLRQ�GH�V
LQWHQVLILHU�¢�SDUWLU�
GX� ���MXLOOHW��
/H� ��� MXLOOHW�� OH� FRQVHLO� GH� OD� %XQGHVEDQN� G«©RLW� OHV�
HVSRLUV� GH�EDLVVH�UDSLGH� GHV�WDX[� DOOHPDQGV� HQ�ODLVVDQW�
LQFKDQJ«�VRQ�WDX[�G
HVFRPSWH��/H���DR½W��OHV�PLQLVWUHV�HW�
JRXYHUQHXUV� GH� EDQTXHV� FHQWUDOHV� G«FLGHQW� G
«ODUJLU� ¢�
�����OHV�PDUJHV�GH�IOXFWXDWLRQ�GX�P«FDQLVPH�GH�FKDQJH��

���� /D�S«ULRGLVDWLRQ�GH� OD� FULVH�GX� IUDQF�SU«VHQW«H� LFL�HVW� HPSUXQW«H� ¢�
0RXWRW���������
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