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'«FU\SWDJH�G
XQ�PRGH�
G
H[SUHVVLRQ�GH� OD�FXOWXUH�
$LVQH�0DUQH��� «ODERUDWLRQ�
G
XQH�JULOOH�GH� OHFWXUH�GX�
G«FRU�F«UDPLTXH�

6RSKLH�'HVHQQH�

(Q�������OH� V\PSRVLXP�LQWHUQDWLRQDO�G
+DXWYLOOHUV�
IXW� O
RFFDVLRQ� GH� UHJURXSHU� GH� QRPEUHXVHV�
«WXGHV� U«DOLV«HV� VXU� OHV� G«FRUV� F«UDPLTXHV� GX�

VHFRQG�¤JH�GX�)HU� ¢�WUDYHUV�GHV�V\QWKªVHV�U«JLRQDOHV�
�&KDUS\�� 5RXDOHW� ������ &KDUS\� ����D� HW� ����E��
5RXDOHW� ������� /
DWWUDLW� VXVFLW«� SDU� OHV� G«FRUV�
F«UDPLTXHV� DYDLW�G«EXW«�ELHQ� DYDQW�� SXLVTXH� %«UDUG�
HQ� ����� �%«UDUG� ������DYDLW�HIIHFWX«�XQH�«WXGH�GH� OD�
F«UDPLTXH�G«FRU«H�GH�0DLU\�6RJQ\� SDUWLFXOLªUHPHQW�
QRYDWULFH� HW� VWUXFWXU«H� SRXU� O
«SRTXH�� (Q� ������
&ODXGH� 0H\HU� GDQV� VRQ� DUWLFOH� VXU� �� /
«YROXWLRQ� GX�
G«FRU�F«UDPLTXH�DQWLTXH�HQ� &KDPSDJQH��� SU«VHQWDLW�
XQH�DQDO\VH� G«WDLOO«H� GHV�WHFKQLTXHV�� GHV�PRWLIV�� GHV�
G«FRUV�HW�GH�OHXU�RUJDQLVDWLRQ� �0H\HU������� ������� (Q�
������ GDQV� VD� SXEOLFDWLRQ� VXU� �� /D� FLYLOLVDWLRQ� GH� /D�
7ªQH� ,� HQ� &KDPSDJQH� ��� 'HQLVH� %UHW]�0DKOHU�
LQYHQWRULDLW� HW�FODVVDLW� OHV� PRWLIV�G«FRUDWLIV� GH�VRQ� FRUSXV�
F«UDPLTXH��%UHW]�0DKOHU��������



(Q������� DX� FRXUV� G
XQ� '($� ¢� O
8QLYHUVLW«� GH�
3DULV� ,�� MH� PH� VXLV� PRL�P¬PH� LQW«UHVV«H� ¢� FH�
VXMHW�� UHSUHQDQW� OH� IODPEHDX� G
XQH� ORQJXH�

WUDGLWLRQ� �'HVHQQH� ������� 'DQV� OH� FDGUH� GX� WKªPH�
VS«FLDOLV«�GX�FROORTXH�GH� O
$)($)� �� '«FRU�� LPDJHV� HW�
VLJQHV� GH� O
¤JH� GX� )HU� HXURS«HQ� ��� LO� PH� SDUDLVVDLW�
GRQF�ORJLTXH�GH�SRXUVXLYUH�FHWWH�UHFKHUFKH�¢�WUDYHUV�
XQH� «WXGH� JOREDOH� GH� O
HQVHPEOH� GH� OD� F«UDPLTXH�
G«FRU«H� GX� GRPDLQH� FXOWXUHO� $LVQH�0DUQH�� &HWWH�
«WXGH� V
LQWªJUH� GDQV� XQ� WUDYDLO� XQLYHUVLWDLUH� SOXV�
YDVWH� VXU� OD� F«UDPLTXH� $LVQH�0DUQH� GRQW� MH� QH�
SU«VHQWHUDL� LFL� TX
XQH�SDUWLH��
/D� ]RQH�FRQVLG«U«H� FRXYUH�O
DLUH� GX�JURXSH� FXOWXUHO�
$LVQH�0DUQH��)LJ����� '«PRXOH��������DYHF�XQH�
H[WHQVLRQ� DVVH]� ODUJH� ¢� O
2XHVW� �OHV� OLPLWHV� GX� FRPSOH[H�
DWODQWLTXH�GHPHXUDQW�IORXHV��� /H�GRFXPHQW�
SU«VHQW«� LFL� FRUUHVSRQG� ¢� OD� FDUWRJUDSKLH� GHV� VLWHV� ¢�
F«UDPLTXH� G«FRU«H� U«SHUWRUL«V� GDQV� OHV�
G«SDUWHPHQWV� GH� O
2LVH�� GH� O
$LVQH�� GHV� $UGHQQHV� HW� GH� OD�
0DUQH��
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1RPEUH�GH�YDVHV�G«FRU«V� �� ¢�� ��� ¢���� ��� ¢� ��� ���� )LJ�� ��

/D�V«TXHQFH�FKURQRORJLTXH�FRUUHVSRQG�
JOREDOHPHQW� ¢� /D� 7ªQH� DQFLHQQH�� F��¢�G�� GH� OD� ILQ� GX�
+DOOVWDWW� ILQDO� DX� G«EXW�GH� /D� 7ªQH� PR\HQQH�

�RX�GH�OD�ILQ� GX�+DOOVWDWW�'��DX�G«EXW�GH�/D�7ªQH�%����
8QH� JUDQGH� SDUWLH� GX� FRUSXV� F«UDPLTXH� GRQW� QRXV�
GLVSRVRQV�SURYLHQW�VRLW�GH�IRXLOOHV�DQFLHQQHV�R»�QRXV�
SRXYRQV�G«SORUHU�XQH�IRUWH�«URVLRQ� GH�O
LQIRUPDWLRQ�
HW� GH� OD� GRFXPHQWDWLRQ�� VRLW� GH�SXEOLFDWLRQV� R»� OD�

GDWDWLRQ� HVW� VRXYHQW� DVVH]� IORXH�� 3RXU� FHV�
UDLVRQV�� QRXV�DYRQV�SU«I«U«�FRQVLG«UHU�HQ�EORF�
O
LQW«JUDOLW«� GH� OD� V«TXHQFH� GH� /D� 7ªQH�
DQFLHQQH��VDQV�SUDWLTXHU�GH�G«FRXSDJH�SOXV�ILQ��
/H� ERQ� «WDW� GH�FRQVHUYDWLRQ� GHV�U«FLSLHQWV�HW�
OD� SURSRUWLRQ� «OHY«H� GHV� YDVHV� G«FRU«V� HQ�
FRQWH[WH�IXQ«UDLUH�������DX� OLHX�GH� �� ��GDQV�
OHV� KDELWDWV�� RQW� PRWLY«� OH� FKRL[� GH� OLPLWHU�



1RP�GX�VLWH�

$F\�5RPDQFH�
$UF\�6DLQWH�5HVWLWXH�
$XUH��/HV�5RXOLHUV��
$XVVRQFH�
$YL]H�
%D]DQFRXUW�
%HLQH��/
$UJHQWHOOH��
%HLQH��/HV�3HWLWV�&ULV��
%HLQH�3UXQD\��/HV�&RPPHOOHV��
%HLQH�3UXQD\��/D�1RXH�G
$XELJQ\��
%HUJªUHV�OHV��9HUWXV�
%HUUX�
%HWKHQLYLOOH�
%HWKHQ\�
%H]DQQHV�
%RX]\�
%UHXYHU\�VXU�&RROH�
%XF\�OH�/RQJ��/D�+«URQQLªUH��
%XVV\�OH�&K¤WHDX�
&DXUHO�
&HUQD\�OªV�5HLPV�
&HUQRQ�VXU�&RROH�
&K¤ORQV�VXU�0DUQH�
&KDPEO\�
&KDUPRQW�
&KDVVHP\�
&KRXLOO\��/HV�-RJDVVHV��
&LHUJHV��&DUDQGD��
&LU\�6DOVRJQH�
'RUPDQV��/HV�9DUHQQHV��
'UDYHJQ\��/D�0XHWWH��
(FXU\�VXU�&RROH�
(WRJHV�
(WU«FK\� �%HDX�5HJDUG��
(WU«FK\� �0RQW�%ODQF��
)ªUH�HQ�7DUGHQRLV��6DEORQQLªUHV��
*RXUJDQ©RQ�
*UDYRQ�
-RQFKHU\�VXU�6XLSSH�
-RQFKHU\�VXU�9HVOH�
-XYLJQ\�
/D�&KDXVV«H�VXU�0DUQH�

'«SDUWHPHQW�
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1RP�GX�VLWH�

/D�&URL[�HQ�&KDPSDJQH�
/DYDQQHV�&DXUHO�
/D�9HXYH�5HF\�
/HQKDUU«H�
/HV�*UDQGHV�/RJHV�
/LP«�
/LU\�
/LYU\�VXU�9HVOH�
/RLV\�HQ�%ULH�
/RQJXHLO�6DLQWH�0DULH�
0DLU\�6RJQ\�
0DQUH��/H�0RQW�7URWW«��
0DUVRQ�
2XOFK\�,D�9LOOH�
3HUQDQW�
3LHUUH�0RUDLQV�
3LJQLFRXUW�
3RL[�
3RQWIDYHUJHU�
3UHVOHV�HW�%RYHV� ��6DLQW��$XGHEHUW��
3URVQHV� �/HV�9LQV�GH�%UX\ªUH��
3URVQHV�
3XLVLHXO[�
5HLPV�
6DLQW��-HDQ�VXU�7RXUEH�
6DLQW�0HPPLH�
6DLQW�7KLHUU\�
6DUU\�
6DXOFHV�&KDPSHQRLVHV�
6HPHXVH��&QH�9L8HUV�6HPHXVH��
6LOOHU\�
6XLSSHV�
7LQTXHX[�
7KXJQ\�7UXJQ\�
9DO�GH�9HVOH�
9HUQHXLO�HQ�+DODWWH�
9HUW�OD�*UDYHOOH� �&KDUPRQW��
9HUW�OD�*UDYHOOH��/H�0RXOLQ��
9LOOHQHXYH�5HQQHYLOOH�
9ULJQ\�
:LWU\�OªV�5HLPV�
(1�*5$6���&25386�&203/(7�
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&RQWH[WH�R�
&DGUH�KLVWRULFR�FXOWXUHO� �� JUR�

�� HQWL�
3RURVLW«�SOXV�RX�PRLQV�IRUWH�G�
&DGUH�VRFLR�«FRQRPLTXH��GHJL�

L�
� &DQDO� ���

9DVH� �� IRQFWLRQ�FRXUDU�
�� DFTXLVLWLRQ�G
XU�

(PHWWHXU� � 0HV�
3RWLHU� '«FRU�FRPSRV«�GH�V�
RX�FRPPDQGLWDLUH�

&R�
6\VWªPH�V«PLROR�
�� OHV�WHFKQLTXHV�F�
�� OHV�QRUPHV�G«FF�
�� OHV�FDQRQV�HVWK«�

X�U«IªUHQW�
XSH�$LVQH�0DUQH�
W«V�V\OLVWLTXHV�
±V�LQIOXHQFHV�H[W«ULHXUHV�
HV�GH�FRPSOH[LILFDWLRQ�VRFLDOH��

L� VXSSRUW� �
LWH�GH�W\SH�GRPHVWLTXH�
LH�FKDUJH�V\PEROLTXH�

VDJH� �� 'HVWLQDWDLUH�
LJQ«V��GH�WKªPHV����� $FTX«UHXU�XWLOLVDWHXU�

RX�FRPPDQGLWDLUH�

GH�
�LTXH�GRQW�IRQW�SDUWLH���
«FRUDWLYHV�
UDWLYHV�
WLDXHV�

O
«WXGH� ¢� OD� F«UDPLTXH� GHV� Q«FURSROHV�� /H� FRUSXV� VH�
FRPSRVH� GH� ���� LQGLYLGXV� U«SDUWLV� VXU� ��� VLWHV� HW� ���
FRPPXQHV��)LJ������
/HV�U«FLSLHQWV�G«FRU«V�TXL�FRQVWLWXHQW�OH�FRUSXV�
SURYLHQQHQW� GH� GLII«UHQWHV� VRXUFHV�� ,O� V
DJLW� GH� PRELOLHUV�
SXEOL«V�� RX�HQFRUH�LQ«GLWV� HW� FRQVHUY«V�GDQV�GHV�PXV«HV�
�0XV«H�6DLQW�5«PL� ¢�5HLPV��6DOOH�0RUHDX�GX�0XV«H�GHV�
DQWLTXLW«V�QDWLRQDOHV� ¢�6DLQW�*HUPDLQ�HQ�/D\H���TXH�M
DL�
PRL�P¬PH�LQYHQWRUL«V��PDLV�«JDOHPHQW�GH�YDVHV�LVVXV�GH�
IRXLOOHV�U«FHQWHV�HQ� FRXUV�G
«WXGH��

/HV�G«FRUV�F«UDPLTXHV�

/D�VRFL«W«�¢�/D�7ªQH�DQFLHQQH�HVW�QRQ�«WDWLTXH��VDQV�
«FULWXUH�� HW�OHV�G«FRUV�F«UDPLTXHV��GRQW�O
HQWLW«� GH�
EDVH�HVW�OH�PRWLI�� �� OH�VLJQH����SHXYHQW�¬WUH�FRQVLG«U«V�

FRPPH� XQ� GHV� PR\HQV� G
H[SUHVVLRQ�� XQ� GHV� ODQJDJHV�
«PLV�SDU�FHWWH�FXOWXUH�� 1RXV�Q
«WXGLHURQV�SDV�LFL� OD�
VLJQLILFDWLRQ� GHV� VLJQHV�� O
DEVHQFH� GH� SLHUUH� GH� 5RVHWWH�
�� JDXORLVH��� GHV� G«FRUV�HW� OHXU� FDUDFWªUH�VRXYHQW�
J«RP«WULTXH�HW�DEVWUDLW�UHQGUDLHQW�WRXWH�WHQWDWLYH�
G
LQWHUSU«WDWLRQ� KDVDUGHXVH�� 1RXV� SU«VHQWHURQV� XQH�
DQDO\VH� GX� G«FRU� EDV«H� VXU� XQH� GHVFULSWLRQ� VWUXFWXU«H�
GH� VRQ� PRGH� G
«ODERUDWLRQ�� ¢� SDUWLU� G
XQH� JULOOH�
G
DQDO\VH�LVVXH�GH� OD�V«PLRWLTXH��
3RXU�WRXW�PHVVDJH�� LO� IDXW� �� XQ� «PHWWHXU��VRLW�XQH�HQWLW«�
WK«RULTXH� RX� SK\VLTXH�� XQH� SHUVRQQH�� XQH� LQVWLWXWLRQ�
RX�XQH�PXOWLWXGH�GH� SHUVRQQHV��� XQ�U«FHSWHXU�RX�
GHVWLQDWDLUH� SRXU� OHTXHO� HVW� SURJUDPP«� OH� PHVVDJH� �� XQ�
FDQDO��VXSSRUW�SK\VLTXH�GH� O
LQIRUPDWLRQ� Y«KLFXO«H��� XQ�

)LJ�� ��
U«IªUHQW�TXL�FRUUHVSRQG� DX�FRQWH[WH�FXOWXUHO�
J«Q«UDO� GX�PHVVDJH�TXH� O
RQ�FRPPXQLTXH� HW�
HQILQ� XQ� FRGH�� V«ULH�GH� UªJOHV�TXL� SHUPHWWHQW�
G
DWWULEXHU� XQH� VLJQLILFDWLRQ� DX[� «O«PHQWV� GX�
PHVVDJH��.OLQNHQEHUJ� �������
&RQVLG«UDQW� OH� G«FRU� F«UDPLTXH� FRPPH� XQ�
PHVVDJH�� QRXV�SRXYRQV�LGHQWLILHU� �)LJ����� ��

� XQ�RX�SOXVLHXUV�«PHWWHXUV�TXL�FRUUHVSRQGHQW�GDQV�
OH�FDGUH�GH�QRWUH�«WXGH�DX��� SRWLHU��� �SURGXFWLRQ�GH�
W\SH� GRPHVWLTXH� RX� DUWLVDQDOH��� DX� FRPPDQGLWDLUH�
�XQ�RX� SOXVLHXUV�LQGLYLGXV���RX�¢�OD�FRPPXQDXW«��

� XQ� U«FHSWHXU� RX� GHVWLQDWDLUH� TXL� SHXW� ¬WUH�
O
DFTX«UHXU�� O
XWLOLVDWHXU�RX� OH� FRPPDQGLWDLUH�GX� U«FLSLHQW��

&HV� SHUVRQQHV�YLYHQW�HW�V
H[SULPHQW�GDQV�XQH�DPELDQFH�
FXOWXUHOOH�� XQ� FRQWH[WH� KLVWRULTXH�� SROLWLTXH��
J«RJUDSKLTXH� HW� VRFLR�«FRQRPLTXH��

/H�FDQDO�FRUUHVSRQG� DX�VXSSRUW�SK\VLTXH�GH�
O
LQIRUPDWLRQ� Y«KLFXO«H�� ,FL�� OH� U«FLSLHQW�� VXSSRUW� GX�
G«FRU�� HVW�G«SRV«�GDQV� OD� WRPEH�SRXU� UHSU«VHQWHU�

VD�IRQFWLRQ� FRXUDQWH�GRPHVWLTXH�� ,O� SHXW�DXVVL� DFTX«ULU�
XQH�FKDUJH�V\PEROLTXH�� O
REMHW�«WDQW�DORUV�SODF«�GDQV�OD�
V«SXOWXUH� QRQ� VHXOHPHQW�SRXU� FH�TX
LO� HVW�� PDLV�
«JDOHPHQW� SRXU� FH� TX
LO� UHSU«VHQWH�� OD� GLPHQVLRQ� LG«HOOH�
V
DMRXWDQW�¢�OD�GLPHQVLRQ�PDW«ULHOOH��
/H� PHVVDJH��SODF«�VXU� OH�VXSSRUW�� LFL� OH�G«FRU�VXU� OH�YDVH��
HVW�FRPSRV«�GH�VLJQHV�RUJDQLV«V�HQ�WKªPHV�G«FRUDWLIV��
(QILQ�� OH� FRGH�� V\VWªPH� V«PLRORJLTXH� FRQVWLWX«� GH�
UªJOHV�� SHUPHW� G
DWWULEXHU� XQH� VLJQLILFDWLRQ� DX[�
«O«PHQWV� GX� PHVVDJH�� /HV� WHFKQLTXHV� G«FRUDWLYHV�� OHV�
QRUPHV� G«FRUDWLYHV� HW� OHV� FDQRQV� HVWK«WLTXHV�
SHUPHWWHQW� OD� PLVH�HQ�IRUPH�GH�FH�GHUQLHU��



/�

�� ᒹ�/
DQDO\VH�V«PLRORJLTXH�GHV�G«FRUV�

��DQDO\VH�V«PLRORJLTXH� GHV� G«FRUV�VH� U«DOLVH� ¢� WUDYHUV� O
REVHUYDWLRQ�
GHV� WHFKQLTXHV� G«FRUDWLYHV� HW� O
LGHQWLILFDWLRQ� GX� WKªPH� G«FRUDWLI��
GX�PRWLI��GH� OD�SRVLWLRQ� HW�GH�O
RUJDQLVDWLRQ�GX�G«FRU��

���� /HV�WHFKQLTXHV�G«FRUDWLYHV�

1RWUH�«WXGH�QH�SRUWH�SDV�VXU� OHV�WHFKQLTXHV�G«FRUDWLYHV��%DOIHW� ������
HW�QRXV�Q
HQ�IHURQV�LFL� TX
XQ�UDSLGH� LQYHQWDLUH��

/HV�G«FRUV�SDU�LPSUHVVLRQ�VRQW�GHV�G«FRUV�REWHQXV�SDU�LQFLVLRQ�HW� �RX��
SUHVVLRQ� ¢� O
DLGH�G
XQ� RX�SOXVLHXUV�RXWLOV�� /D�GXUHW«� GH�OD� S¤WH�� OD�IRUPH�GH� OD�
SRLQWH� GH� O
RXWLO� HW� OH�PRXYHPHQW� SRXU� LPSULPHU�SHUPHWWHQW� O
REWHQWLRQ�
GH�PRWLIV�YDUL«V��G«FRUV� LQFLV«V��G«FRUV�DX� OLVVRLU�� HWF����
/HV�G«FRUV�SODVWLTXHV� VRQW� U«DOLV«V�SDU�XQ�DMRXW�G
DUJLOH�RX� SDU�«WLUHPHQW��
DUUDFKHPHQW�GH�PDWLªUH��VXU� S¤WH�IUD°FKH�RX�YHUWH�� PRGLILDQW� O
DVSHFW�RX�
OH� UHOLHI�GH�OD�VXUIDFH�GX�YDVH��MRXDQW�VXU� OD� SURIRQGHXU�GH�FKDPS��G«FRUV�
GH�FXSXOHV��G«FRUV� PRXOXU«V��HWF����
/HV�G«FRUV�SDU�UHY¬WHPHQW� FRPSUHQQHQW�OHV�G«FRUV�SHLQWV�HW�HQJRE«V�� RQ�
QRWH�«JDOHPHQW�GDQV�TXHOTXHV�FDV�O
XWLOLVDWLRQ� GH�EDUERWLQH�� /H�URXJH�� OH�
QRLU�HW� OH�EODQF�VRQW�OHV�FRXOHXUV�OHV�SOXV�IU«TXHPPHQW�HPSOR\«HV��/D�
WHFKQLTXH� GX� G«FRU� SDU� UHY¬WHPHQW� HVW� VRXYHQW� DVVRFL«H� ¢� XQH� DXWUH�
WHFKQLTXH�� O
LQFLVLRQ�RX�OH�G«FRU�SODVWLTXH��

���� /HV� WKªPHV�G«FRUDWLIV�

/�
HV�WKªPHV�G«FRUDWLIV��)LJ������ FRQWLQXV��GLVFRQWLQXV�� RUJDQLV«V�HQ� IULVH�VLPSOH�RX�¢���P«WRSHV� ��� HQ�DSODW��HQ�GDPLHU��VH�FRPSRVHQW�GH�PRWLIV�GRQW�OD�IU«TXHQFH�SHXW�¬WUH�XQLTXH�� U«S«WLWLYH�RX�DOWHUQ«H��

)LJ�� ��

7KªPH�G«FRUDWLI�

5\WKPH�
� FRQWLQX� �� VDQV�LQWHUUXSWLRQ�
� GLVFRQWLQX� �� DYHF�LQWHUUXSWLRQ�
2UJDQLVDWLRQ�
� IULVH� VLPSOH� �� VXUIDFH�IRUPDQW�XQH� EDQGH�FRQWLQXH� ¢�O
DLGH�G
XQ�RX�SOXVLHXUV�PRWLIV�
� IULVH� ¢��P«WRSH�� �� VXUIDFH�IRUPDQW�XQH�EDQGH�FRQVWLWX«H�GH�SOXVLHXUV�SDQQHDX[�HQFDGU«V�

RX� G«OLPLW«V�SDU�GHV� ILOHWV� YHUWLFDX[�
� DSODW� �� ]RQH�XQLH�RX� SU«VHQWDWLRQ�GH�OD� VXUIDFH�HQ� XQ�VHXO�EORF�
� GDPLHU� �� VXUIDFH�GLYLV«H�SDU� XQH�VXLWH� GH�FDVHV�DOWHUQDQW� GHV�G«FRUV� VXU�SOXVLHXUV�QLYHDX[�

0RWLI�
0RWLI�VLPSOH 0RWLI�FRPSRVLWH� �PRWLI�DVVRFL«�¢� XQ�DXWUH�PRWLI�RX�¢� OXL�P¬PH��
�OLJQH �OLJQH����
� FKHYURQ �� FKHYURQ���� ��
� FURL[�GH�6DLQW��$QGU« �� FURL[�GH� 6DLQW��$QGU«��� �� ��
� IDXVVH�JUHFTXH �� IDXVVH�JUHFTXH���� ��
� HWF� �� HWF��

)U«TXHQFH�GX� RX�GHV�PRWLIV�
� XQLTXH��� QRQ� FRPSRV«��UHSURGXLW�XQH�VHXOH�IRLV�
� U«S«WLWLYH��� UHSURGXLW�SOXVLHXUV� IRLV�GH� VXLWH�
� DOWHUQ«H��� UHSURGXFWLRQ�GH�GHX[�RX�SOXVLHXUV�PRWLIV� OHV�XQV� DSUªV�OHV� DXWUHV�
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/D�EDQGH�

$�
/H�FKHYURQ�

/H�FDUU«�

��
/H�ORVDQJH�

ᦕ�
/D�SODTXH�

;�
/D�FURL[�GH�6DLQW�$QGU«�

+�
/H�P«DQGUH�

\?�
/HV�PDUFKHV�

-a/�
/D� IDXVVH�JUHFTXH�

)��
/D�JUHFTXH�

/H�FKHYDO�

/D��SHOWH��

/D�OXQH�

/H�GHPL�DUFHDX�

[rVr�
/D�IOHXU�

/D�OXQXOH�

/H�SRLQW�

/D�YROXWH�

)LJ�� ��

9LGH 3OHLQ�

'UHVV«�

&RXFK«�

$�

��

$�

$�6LPSOH�

$�
3RLQW«�

$�
$�FDUU«� LQVFULW�

�D9D?�
'RXEOHV�FKHYURQV�GRXEOHV�HPER°W«V�

9�

$�$IIURQW«V�

79�
'RXEOHV�HPER°W«V�

'RXEOHV�SDUDOOªOHV�

�$?�
'RXEOHV�HPER°W«V�RXYHUWV�

$$�
'RXEOHV�MX[WDSRV«V�

'RXEOHV�HPER°W«V�
HW�DIIURQW«V�

'RXEOHV�DIIURQW«V�GH�
SDUW�HW�G
DXWUH�G
XQ� ILOHW�

&RPSRVLWLRQ�GH�FKHYURQV�
HPER°W«V�

+�

&RPSRVLWLRQ�GH�FKHYURQV�LPEULTX«V�GDQV�XQH�&URL[�GH�6DLQW�$QGU«�

/H�G«FRU�DSSDUD°W� LFL� FRPPH�
XQH� «FULWXUH� HW� OHV� PRWLIV�
VLPSOHV� �)LJ�� ��� RX�

FRPSRVLWHV� FRUUHVSRQGHQW� ¢� O
XQLW«� GH�
EDVH�GH�FHW� ��DOSKDEHW��� G«FRUDWLI��
/HV�PRWLIV� OHV�SOXV�IU«TXHQWV�VRQW�
OD� OLJQH�� OH� FKHYURQ� HW�OD�FURL[�GH�
6DLQW�$QGU«��
/
DQDO\VH� G
XQ� PRWLI� VLPSOH� WHO�
TXH� OH� FKHYURQ� D� SHUPLV� GH�
G«ILQLU� XQ� OH[LTXH� GHVFULSWLI� GHV�
PRWLIV� �)LJ�� ���� /H� FKHYURQ� SHXW�
HQ� HIIHW� ¬WUH� GUHVV«� RX� FRXFK«���
SOHLQ� RX� YLGH� �� VLPSOH�� GRXEOH� ��
SRLQW«��¢�FDUU«�LQVFULW��� HQ�
DVVRFLDWLRQ� DYHF� OXL�P¬PH� RX� XQ� DXWUH�
PRWLI�� HPER°W«�� SDUDOOªOH��
MX[WDSRV«�� DIIURQW«�RX� LPEULTX«��
'H�P¬PH�OHV�V«SDUDWLRQV�GHV�IULVHV�
¢� P«WRSHV� VRQW� FRQVWLWX«HV�
GH� ILOHWV� YHUWLFDX[� VLPSOHV� RX�
GRXEOHV�RX�GH�WULJO\SKHV�YLGHV�RX�
SOHLQV��)LJ������

)LJ�� ��

/H�ILOHW�YHUWLFDO�

/H�ILOHW�YHUWLFDO�GRXEOH�

/H�WULJO\SKH�

,�
/H�WULJO\SKH�SOHLQ� )LJ�� ��
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WKªPHV�G«FRUDWLIV�RQW� SX�¬WUH�LQYHQWRUL«V�� SDUPL� OHVTXHOV�GHV� WKªPHV� ¢� EDVH� GH� OLJQHV�HW�RX� GH� SRLQWV� �)LJ�� ���� ¢� EDVH� GH� FKHYURQV��)LJ������ ¢�EDVH�GH� ORVDQJHV�HW�FDUU«V��)LJ�� �����¢�EDVH� GH� FURL[� GH� 6DLQW�$QGU«� HW� GH� WUHLOOH��)LJ�� ����� ¢� EDVH� GH� PRWLIV� ILJXUDWLIV� RX�FXUYLOLJQHV� �)LJ�� ����� ¢� EDVH� GH� PRWLIV�J«RP«WULTXHV� �)LJ�� ����HW�¢� EDVH�GH�P«WRSHV��)LJ�� �����&HWWH� SU«VHQWDWLRQ� V\QWK«WLTXH� UDSLGH� GRQQH�XQH� ERQQH� LPDJH� GH� OD� IRUWH� YDULDELOLW«� GHV�WKªPHV�G«FRUDWLIV��
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����/RFDOLVDWLRQ�GHV�G«FRUV�

&HV�G«FRUV� �)LJ�� ���� VRQW� ORFDOLV«V� VXU� OD� SDURL�
H[WHUQH� RX� LQWHUQH�� UHJURXS«V� VXU� XQ� RX�
SOXVLHXUV� UHJLVWUHV� FRUUHVSRQGDQW� ¢� OD� SDUWLH�

VXS«ULHXUH� �OªYUH�� FRO�� MRQFWLRQ� FRO�SDQVH�� KDXW� GH�
SDQVH��«SDXOHPHQW�� HW�RX�LQI«ULHXUH�GX�U«FLSLHQW��EDV�
GH� SDQVH��EDVH��� /H�G«FRU�HVW�FRQVLG«U«�FRPPH�ORFDO�¢�
KDXWHXU�GH������GH� OD�VXUIDFH�GX�YDVH�� SDUWLHO�¢�������
HQYDKLVVDQW�¢���� ��HW�FRXYUDQW�¢�������

3RVLWLRQ�GX�G«FRU�
� ([W«ULHXUH�
� ,QW«ULHXUH�

/RFDOLVDWLRQ��UHJLVWUH��
3DUWLH�VXS«ULHXUH� � 3DUWLH�LQI«ULHXUH� ��
� OªYUH �� EDV�GH�SDQVH�
� FRO �� EDVH�
� MRQFWLRQ�FRO�SDQVH�
� KDXW�GH�SDQVH�
� «SDXOHPHQW�

6XUIDFH�FRXYHUWH��TXDWUH�QLYHDX[��
� G«FRU�ORFDO��� OD�VXUIDFH�GX�G«FRU�HVW� LQI«ULHXUH�RX�«JDOH�¢������
GH�OD�VXUIDFH�WRWDOH�GX�U«FLSLHQW�

� G«FRU�SDUWLHO� �� OD�VXUIDFH�GX�G«FRU�HVW�G
HQYLURQ������
GH� OD�VXUIDFH�WRWDOH�GX�U«FLSLHQW�

� G«FRU�HQYDKLVVDQW� �� OD�VXUIDFH�GX�G«FRU�HVW�G
HQYLURQ������
GH�OD�VXUIDFH�WRWDOH�GX�U«FLSLHQW�

� G«FRU�FRXYUDQW� �� OD�VXUIDFH�GX�G«FRU�HVW�VXS«ULHXUH�RX�«JDOH�¢������
GH�OD�VXUIDFH�WRWDOH�GX�U«FLSLHQW�

)LJ�� ���



����&RPSOH[LW«�GHV�G«FRUV�

3RXU�G«WHUPLQHU� XQH� KL«UDUFKLVDWLRQ� GH� OD� FRPSOH[LW«�
GHV�G«FRUV� �)LJ�� �������� LO� HVW� SRVVLEOH� G
REVHUYHU� �� OH�
QRPEUH�GH�WKªPHV�G«FRUDWLIV��� OD�IU«TXHQFH�GHV�G«FRUV��

VRLW� OH� QRPEUH� GH� V«TXHQFHV�� OH� QRPEUH� GH� IRLV� R»� XQ� RX�
SOXVLHXUV�WKªPHV� G«FRUDWLIV� VRQW� UHSU«VHQW«V� �� OHV� W\SHV�GH�
WKªPHV� UHSURGXLWV� VXU� OH� U«FLSLHQW� �WKªPHV� OLQ«DLUH��
J«RP«WULTXH� RX� ILJXUDWLI�� �� HQILQ� OH� U¶OH�GX�WKªPH� OLQ«DLUH�
TXL�HQFDGUH��VRXOLJQH�RX� VXUOLJQH� XQ� DXWUH�G«FRU��

1RPEUH�GH�WKªPHV�G«FRUDWLIV�
� GH��� ¢�Q�

)U«TXHQFH�GHV�G«FRUV�
� QRPEUH�GH�V«TXHQFHV���
QRPEUH�GH�IRLV� R»�XQ�
RX�SOXVLHXUV� WKªPHV�
G«FRUDWLIV�VRQW� UHSU«VHQW«V�

7\SHV�GH�WKªPHV�
� XQ� WKªPH�OLQ«DLUH�
� SOXVLHXUV�WKªPHV� OLQ«DLUHV�
� XQ�WKªPH�J«RP«WULTXH�RX�ILJXUDWLI��QRQ�OLQ«DLUH��
� XQ� WKªPH�J«RP«WULTXH�RX�ILJXUDWLI�DVVRFL«�
¢�XQ�WKªPH�OLQ«DLUH�

� GHX[�WKªPHV�J«RP«WULTXHV�RX�ILJXUDWLIV�
�LGHQWLTXHV� RX�GLII«UHQWV��DVVRFL«V�
¢�XQ�RX�SOXVLHXUV�WKªPHV� OLQ«DLUHV�

5¶OH�GX�WKªPH�OLQ«DLUH�
� HQFDGUHU�
� VRXOLJQHU�
� VXUOLJQHU�

)LJ�� ���

6«TXHQFH�Qr���
6«TXHQFH�QF���
6«TXHQFH�Qr���
6«TXHQFH�Qr���
6«TXHQFH�Qr���
6«TXHQFH�Qr� ��

7KªPH���

7KªPH���
UKªPH��

1RPEUH�GH�WKªPHV�G«FRUDWLIV� ��� �� 7KªPH�J«RP«WULTXH��� WKªPH�Qr� ��HW���
�� 7KªPH�OLQ«DLUH� WKªPH�Qr��

HQFDGUH�HW�VXUOLJQH�OH�WKªPH�Qr���
1RPEUH�GH�V«TXHQFHV� GH�G«FRU� ���

)LJ�� ���

3�



1LYHDX���
� XQ�RX�SOXVLHXUV�WKªPHV� OLQ«DLUHV� �VRLW��� ¢� �� V«TXHQFHV��
� G«FRU�ORFDO�RX�SDUWLHO�
1LYHDX���
�� XQ� RX�SOXVLHXUV�WKªPHV� OLQ«DLUHV��VRLW� �� ¢��� V«TXHQFHV��
� G«FRU�HQYDKLVVDQW�RX�FRXYUDQW�
1LYHDX���
� G«FRU�HQ�DSODW�G
XQ�RX�GH�SOXVLHXUV�WKªPHV� OLQ«DLUHV�
� G«FRU�HQYDKLVVDQW�RX�FRXYUDQW�
1LYHDX���
� G«FRU�G
XQ�WKªPH�SULQFLSDO� ��� V«TXHQFH��
� G«FRU�SDUWLHO�
1LYHDX���
� G«FRU�G
XQ�WKªPH�SULQFLSDO�DVVRFL«�¢�XQ� RX�SOXVLHXUV�
G«FRUV� OLQ«DLUHV����¢��� V«TXHQFHV��

� G«FRU�SDUWLHO�RX� HQYDKLVVDQW�
1LYHDX���
� GHX[�WKªPHV�J«RP«WULTXHV�DVVRFL«V�¢�XQ� RX�SOXVLHXUV�
G«FRUV�OLQ«DLUHV� �VRLW���RX� �� V«TXHQFHV��

� G«FRU�SDUWLHO��HQYDKLVVDQW�RX�FRXYUDQW�
1LYHDX���
� WURLV�G«FRUV�SULQFLSDX[�DVVRFL«V�¢�XQ�RX� SOXVLHXUV�
G«FRUV� OLQ«DLUHV��VRLW��� RX���V«TXHQFHV��

� G«FRU�SDUWLHO��HQYDKLVVDQW�RX� FRXYUDQW�

'DQV�XQH� «WXGH� U«DOLV«H� VXU� OD� F«UDPLTXH�
G«FRU«H� GH� OD� Q«FURSROH� GH�%XF\�OH�/RQJ� �� OD�
+«URQQLªUH��� GDQV� O
$LVQH�� M
DL� SX� G«ILQLU� ��

QLYHDX[��)LJ�� ������� GH�FRPSOH[LW«�GHV�G«FRUV�¢�O
DLGH�
GH���FULWªUHV�TXL�VRQW� ��
� OD�SU«VHQFH�RX� QRQ�G
XQ�WKªPH� OLQ«DLUH� ��
� OD� SU«VHQFH� RX� QRQ� G
XQ� WKªPH� SULQFLSDO�
�J«RP«WULTXH����
� OD� SU«VHQFH�RX�QRQ�G
XQ�G«FRU�HQ� DSODW���
� OH�QRPEUH�GH�V«TXHQFHV��� OD� VXUIDFH�FRXYHUWH�SDU�OH�
G«FRU��
-
DL� UHPDUTX«� XQH� V«OHFWLRQ� GH� YDVHV� G«FRU«V� GH�
QLYHDX[� ��� �� HW� ��GDQV� OHV�WRPEHV�VH� GLVWLQJXDQW� SDU�
XQH� JUDQGH� DERQGDQFH� HW� ULFKHVVH� GX�PRELOLHU�� 'H�
P¬PH�� OHV�WKªPHV�G«FRUDWLIV� OHV� PRLQV��� FODVVLTXHV����
F
HVW�¢�GLUH� OHV�SOXV�UDUHV�HW�VRXYHQW� OHV�SOXV�ILJXUDWLIV��
VH� UHQFRQWUHQW�HVVHQWLHOOHPHQW�GDQV�FHV�WRPEHV�ULFKHV��
FRQILUPDQW� OD� IRUWH� GLPHQVLRQ� VRFLDOH� GX� G«FRU�
F«UDPLTXH��

)LJ�� ���

,QFLVLRQ� ,PSUHVVLRQ� 0RXOXUH� 3HLQWXUH� ,QFLVLRQ�HW�SHLQWXUH�
3HLQWXUH�

HW�PRXOXUH�

ᒫ�
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)LJ�� ���



/-�«ODERUDWLRQ� GH� FHWWH� JULOOH� G
DQDO\VH� D�
SHUPLV�GH�G«FU\SWHU�HQ�SDUWLH�OHV�QRUPHV�

L� G«FRUDWLYHV� GH� OD� F«UDPLTXH� $LVQH��
0DUQH�� /H� U¶OH� GHV� G«FRUV� UHVWH�VDQV� GRXWH� ¢�
G«ILQLU�� PDLV� OD� V«OHFWLRQ� GH� YDVHV� ULFKHPHQW�
G«FRU«V� GDQV�FHUWDLQHV�V«SXOWXUHV� VHPEOH�
LQGLTXHU� TXH� OH� G«FRU� F«UDPLTXH� Y«KLFXOH� GHV�
LQIRUPDWLRQV� GH� QDWXUH� FXOWXUHOOH�� VRFLDOH��
V\PEROLTXH��YRLUH� UHOLJLHXVH��
/D�FDUWRJUDSKLH�GHV�GLII«UHQWV�WKªPHV�
G«FRUDWLIV� WHQG�¢�G«PRQWUHU�GHX[�JUDQGHV�WHQGDQFHV���
FHUWDLQV�G
HQWUH�HX[�VH� U«SDUWLVVHQW�VXU�
O
HQVHPEOH� GX� JURXSH� FXOWXUHO�� FRPPH� OHV� IULVHV� GH�
FKHYURQV�U«S«WLWLIV��)LJ�������G
DXWUHV�VH�
FRQFHQWUHQW� GDQV�XQH�]RQH�SOXV� UHVWUHLQWH� GX�JURXSH�
FXOWXUHO�� FRPPH� OHV� WKªPHV� SU«VHQWDQW� GHV�
PRWLIV� J«RP«WULTXHV� DOWHUQ«V��)LJ�� ����� RX�GHV�
FURVVHV��)LJ������� ORFDOLV«V�¢� O
(VW�HW�SOXV�
SDUWLFXOLªUHPHQW� GDQV� OHV� VHFWHXUV� G
(SHUQD\� HW� GH�
&K¤ORQV�VXU�0DUQH� �� ¢�O
LQYHUVH� OHV�IULVHV� GH�
IDXVVHV� JUHFTXHV� �)LJ�� ���� VRQW� ORFDOLV«V�
SU«I«UHQWLHOOHPHQW� GDQV� OD� ]RQH�
VHSWHQWULRQDOH� GX�$LVQH�0DUQH��

/D� FDUWRJUDSKLH� PHW� HQ� «YLGHQFH� XQH� IRUWH�
KRPRJ«Q«LW«� FXOWXUHOOH� J«Q«UDOH�� PDLV� DXVVL��
SOXV�SRQFWXHOOHPHQW�� TXHOTXHV�SDUWLFXODULVPHV�
PLFUR�U«JLRQDX[�� &HV� GHX[� U«DOLW«V� HQ�
DSSDUHQFH� FRQWUDGLFWRLUHV� VLJQHQW� VDQV� DXFXQ�
GRXWH� O
H[LVWHQFH� G
XQ�IRQGV� FXOWXUHO� FRPPXQ�
R»� SHXYHQW� Q«DQPRLQV� V
H[SULPHU� FHUWDLQHV�
VS«FLILFLW«V�LGHQWLWDLUHV��8QH�WHQGDQFH�VLPLODLUH�
HVW�G
DLOOHXUV� SHUFHSWLEOH�HQ� FH�TXL�FRQFHUQH� OD�
GLPHQVLRQ� GHV� U«FLSLHQWV� G«SRV«V� GDQV� OHV�
V«SXOWXUHV�� J«Q«UDOHPHQW� SOXV� LPSRUWDQWH�
GDQV�O
$LVQH�TX
HQ�&KDPSDJQH��

6L� O
«FULWXUH� HVW� OD� UHSU«VHQWDWLRQ� JUDSKLTXH�
FRG«H�GX�ODQJDJH��OH�G«FRU� SDUWLFLSH�
SUREDEOHPHQW� DXVVL�GH�FH�V\VWªPH��0¬PH�VL� GDQV�O
«FULWXUH�
SLFWRJUDSKLTXH� DQDO\WLTXH�� FKDTXH� VLJQH�
UHSU«VHQWH�XQ� REMHW��LO� HVW�GLIILFLOH��YRLUH�
LPSRVVLEOH� GDQV� O
«WDW� DFWXHO� GHV� FRQQDLVVDQFHV�� GH�
FRQVLG«UHU� OHV� G«FRUV� F«UDPLTXHV� FRPPH� XQH�
�� «FULWXUH��� DX� VHQV�VWULFW�� WHOOH� O
«FULWXUH�
LG«RJUDSKLTXH�GH�OD� ODQJXH�FKLQRLVH��1RXV�SRXYRQV�
QRWHU� FHSHQGDQW� TX
LOV� VRQW� SRUWHXUV� GHV�
FDQRQV� HVWK«WLTXHV�GH� OD� VRFL«W«�$LVQH�0DUQH�
HW�GH� VHV�PRGHV� GH�UHSU«VHQWDWLRQ��,OV�
SHUPHWWHQW� DLQVL� ¢� GHV� HQWLW«V� VW\OLVWLTXHV�� ¢� GHV�
FRPPXQDXW«V��G
H[SULPHU�OHXU�UDWWDFKHPHQW�¢�
XQ� IRQGV�FRPPXQ�� PDLV� «JDOHPHQW� OHXU�
LQGLYLGXDOLVDWLRQ� HQ�WDQW�TXH�VRXV�JURXSH�FXOWXUHO�
VH�G«PDUTXDQW� O«JªUHPHQW�GH�OD� QRUPH��
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