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5HPHUFLHPHQWV

-H WLHQV WRXW G·DERUG j UHPHUFLHU PD GLUHFWULFH GH WKqVH� ;8 'DQ� G·DYRLU DFFHSWp GH

GLULJHU PHV WUDYDX[� SRXU VRQ VRXWLHQ LPSRUWDQW HW VD JUDQGH GLVSRQLELOLWp� (OOH P·D

IDLW GpFRXYULU OH PRQGH MXVTXH�Oj LQFRQQX GHV ODQJXHV� HW P·D IDLW FRPSUHQGUH TXH OD

UHFKHUFKH SRXYDLW rWUH XQ XQLYHUV SDVVLRQQDQW�

-H UHPHUFLH WRXV PHV LQIRUPDWHXUV� 0D 5XL ⿷㑮� &KDQJPDRDNX ⒌び≐⤟� 'DQ]HQJ ☈

㵞� 'DZD ▕㠒 HW OHXUV IDPLOOHV� ,OV P·RQW DFFXHLOOLH HW P· RQW DSSULV OD ODQJXH EDR·DQ�

0HV UHPHUFLHPHQWV YRQW HQ SDUWLFXOLHU j PRQ LQIRUPDWHXU SULQFLSDO� 0D 5XL� 6DQV VRQ

DLGH� LO P·DXUDLW pWp LPSRVVLEOH G·DFKHYHU FH WUDYDLO�

-·DGUHVVH HQVXLWH PHV VLQFqUHV UHPHUFLHPHQWV DX[ SURIHVVHXUV GX &5/$2� TXL P·RQW

DLGpH HW P·RQW SHUPLV G·DFTXpULU XQH IRUPDWLRQ HQ OLQJXLVWLTXH G·XQH JUDQGH ULFKHVVH �

$ODLQ 3H\UDXEH� +LODU\ &KDSSHOO� *XLOODXPH -DFTXHV� 7KRPDV 3HOODUG HW &KULVWLQH /D�

PDUUH� -H UHPHUFLH pJDOHPHQW &KDUORWWH 0DUFKLQD� (QNKVXYG %D\DUVDLNKDQ� HW 1RPLQ�

GDUL 6KDJGDUVXUHQ SRXU PD IRUPDWLRQ HQ ODQJXH PRQJROH�

-H UHPHUFLH VLQFqUHPHQW eWLHQQH %DXGHO� 0DWKLHX %HDXGRXLQ� 7LOOD /HEDURQ�.KpULI

HW $GpODwGH 0DQJRQ� TXL RQW FRQVDFUp EHDXFRXS GH WHPSV SRXU OD UHOHFWXUH HW OD FRU�

UHFWLRQ GX IUDQoDLV GDQV PD WKqVH� -H UHPHUFLH OHV GRFWHXUV HW OHV GRFWRUDQWV GX &5/$2

SRXU QRV pFKDQJHV HW OHV GLVFXVVLRQV G·XQ JUDQG LQWpUrW � 3HQJ 'D[LQJZDQJ � 6DLQ]D\DD

7VHGHQJGRUM� /LX .H\RX� /L 7LQJ� +H /LVKD� =KDQJ 6KX\D� .DR ;LQML� 6DQJMLFLOL� =KDR

+DROLDQJ HW 1DWKDQLHO 6LPV�

0HV UHPHUFLHPHQWV YRQW pJDOHPHQW DX[ DPLV TXL P·RQW DLGpH � $NL\R +pUOpGDQW�

�



.XER� &KHQ +DQ]KX HW 7KpRSKLOH 5DEX�

-H UHPHUFLH OH &6& �&KLQD 6FKRODUVKLS &RXQFLO� TXL D ˚QDQFp PD YLH GH OD WKqVH

SHQGDQW TXDWUH DQV�

㾎⨍ᱨ⡮㨩㣄☨⡖ㄾ⧧ⰷⰷᱨ 㚳わ⢖㲓㣄㣐㝫⮔☨≜㲓㺉Ⓘᱨ㑁㣄㱸㾃⤗☨⻲⼋⧧㱪㋺㠞⒱⏓

㖹㢶ᮣ (Q˚Q� MH WLHQV j UHPHUFLHU PHV SDUHQWV HW PD V±XU DvQpH SRXU OHXUV VRXWLHQV

LQFRQGLWLRQQHOV� ,OV P·RQW GRQQp OD IRUFH HW OH FRXUDJH GH PHQHU j ELHQ FH WUDYDLO�

�



7DEOH GHV PDWLqUHV

� ,QWURGXFWLRQ ��
��� $LUH OLQJXLVWLTXH GX *DQVX�4LQJKDL ��

����� 'p˚QLWLRQ ��
����� &DUDFWpULVWLTXHV FRPPXQHV HQWUH OHV ODQJXHV ��

��� &RQWH[WH OLQJXLVWLTXH ��
����� &ODVVL˚FDWLRQ JpQpWLTXH ��
����� &DUDFWpULVWLTXHV UpJLRQDOHV ��

��� &RQWH[WH KLVWRULTXH ��
����� /H EDR·DQ DX VHQV KLVWRULFR�JpRJUDSKLTXH ��
����� /·HWKQLH EDR·DQ ��
����� 2ULJLQH GHV %DR·DQQDLV GX *DQVX ��

��� eWXGHV SUpFpGHQWHV VXU OH EDR·DQ ��
��� /HV GRQQpHV � OH EDR·DQ GX *DQVX ��
��� 6RXUFHV GHV ODQJXHV FLWpHV ��

� 3KRQRORJLH GX EDR·DQ GX *DQVX ��
��� 3KRQRORJLH ��

����� ,QYHQWDLUH SKRQpPLTXH ��
����� &RQVRQQHV ��
����� 9R\HOOHV ��
����� *URXSHV FRQVRQDQWLTXHV � &�&� ��
����� 9R\HOOHV FRPSOH[HV ��
����� &RQVWUXFWLRQ V\OODELTXH ��
����� $FFHQW ��

��� 3URFHVVXV SKRQRORJLTXH ��
����� 'pOpWLRQ HW GpYRLVHPHQW YRFDOLTXH ��
����� 6SLUDQWLVDWLRQ ��
����� 3DODWDOLVDWLRQ ��
����� 1DVDOH�RFFOXVLYH KRPRUJDQLTXH ��
����� eSHQWKqVH QDVDOH ��

��� &KDQJHPHQW SKRQRORJLTXH � IDFWHXUV LQWHUQHV HW H[WHUQHV ��
����� 8QH DQDO\VH FRPSDUDWLYH GHV SKRQqPHV FRQVRQDQWLTXHV ��
����� $EVHQFH G·KDUPRQLH YRFDOLTXH ��
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7DEOH GHV PDWLqUHV

����� 0RWV HPSUXQWpV HW DGDSWDWLRQ GHV HPSUXQWV ��

� 0RUSKRORJLH QRPLQDOH ��
��� )RUPDWLRQ QRPLQDOH ��

����� 'pULYDWLRQ QRPLQDOH ��
����� &RPSRVLWLRQ ��

��� 1RPEUH ��
����� 6LQJXOLHU � LQGp˚QLWXGH ��
����� 3OXULHO ��
����� 'XHO ��
����� 5pGXSOLFDWLRQ ��

��� 6\VWqPH FDVXHO ��
����� 1RPLQDWLI ��
����� *pQLWLI�DFFXVDWLI � �Qʅ ��
����� 'DWLI�ORFDWLI � �Wʅ ���
����� $EODWLI�FRPSDUDWLI � �VL ���
����� ,QVWUXPHQWDO�FRPLWDWLI � �TDOʅ ���

��� 3RVVHVVLRQ ���
��� 3URQRPV ���

����� 3URQRPV SHUVRQQHOV ���
����� 3URQRPV GpPRQVWUDWLIV ���
����� 3URQRP Up˜pFKL ���
����� 3URQRPV LQWHUURJDWLIV ���
����� 3URQRPV LQGp˚QLV ���
����� 3URQRPV FROOHFWLIV ���

��� $GMHFWLIV ���
��� 1XPpUDX[ ���

����� 1XPpUDX[ FDUGLQDX[ ���
����� 1XPpUDX[ RUGLQDX[ ���
����� 1XPpUDX[ FROOHFWLIV ���
����� 1XPpUDX[ GLVWULEXWLIV ���

��� 0RUSKRORJLH VSDWLDOH ���

� /HV DXWUHV SDUWLHV GH GLVFRXUV ���
��� $GYHUEHV ���

����� $GYHUEHV GH GHJUp ���
����� $GYHUEH GH WHPSV ���
����� $GYHUEHV GH PDQLqUH ���
����� $GYHUEHV GH PRGDOLWp ���

��� SRVWSRVLWLRQ ���

�



7DEOH GHV PDWLqUHV

��� &RQMRQFWLRQ ���
����� &RQMRQFWLRQ GH FRRUGLQDWLRQ ���
����� &RQMRQFWLRQ G·RSSRVLWLRQ ���
����� &RQMRQFWLRQ G·DOWHUQDWLYH ���
����� &RQMRQFWLRQ GH JUDGDWLRQ ���
����� &RQMRQFWLRQ GH FRQFHVVLRQ ���

��� 3DUWLFXOHV ˚QDOHV ���

� 0RUSKRV\QWD[H YHUEDOH ���
��� &DWpJRULHV YHUEDOHV HQ EDR·DQ ���
��� 'pULYDWLRQ YHUEDOH ���
��� 9RL[ ���

����� 9RL[ FDXVDWLYH ���
����� &DXVDWLI�DSSOLFDWLI � RN̸ʅ © GRQQHU ª ���

��� ,QWUDQVLWLI�WUDQVLWLI ���
��� )RUPHV YHUEDOHV ˚QLHV ���

����� ,QGLFDWLI ���
����� ,PSpUDWLI ���

��� )RUPHV YHUEDOHV QRQ ˚QLHV ���
����� &RQYHUEHV ���
����� 3DUWLFLSHV ���

��� &RSXOHV HW YHUEHV H[LVWHQWLHOV ���
����� 'p˚QLWLRQ ���
����� 5HPDUTXHV VXU O·pYHQWLDOLWp GHV YHUEHV FRSXODWLIV�H[LVWHQWLHOV ���

��� /H YHUEH GH SDUROH Nʅ ���
��� 'pLFWLTXH YHUEDO ���
���� $X[LOLDLUHV ���

������ $X[LOLDLUHV PRGDX[ ���
������ $X[LOLDLUHV DVSHFWXHOV ���
������ $X[LOLDLUHV GLUHFWLRQQHOV ���
������ $XWUH ���

���� 1pJDWLRQ ���
������ 3DUWLFXOHV QpJDWLYHV ���
������ 3URKLELWLRQ �W̸XNʅ ���
������ 9HUEHV QpJDWLIV ���

���� ,QWHUURJDWLRQ ���
���� /·pYLGHQWLDOLWp HQ EDR·DQ ���

������ 'p˚QLWLRQ ���
������ 7HUPLQRORJLH ���
������ 3DUDPqWUHV ���

�



7DEOH GHV PDWLqUHV

������ 'LVWULEXWLRQ GHV PDUTXHV G·pYLGHQWLHO ���

� &RQVWUXFWLRQ SKUDVWLTXH ���
��� ,QWURGXFWLRQ ���
��� 7\SHV GH V\QWDJPHV ���

����� 6\QWDJPH QRPLQDO ���
����� 6\QWDJPH YHUEDO ���

��� 7\SHV GH SURSRVLWLRQ ���
����� 3URSRVLWLRQ FRSXODWLYH ���
����� 3URSRVLWLRQ H[LVWHQWLHOOH ���

��� 7RSLTXH HW WRSLFDOLVDWLRQ ���
��� &RQVWUXFWLRQV FRPSDUDWLYHV ���

����� 7HUPLQRORJLH ���
����� &RQVWUXFWLRQV FRPSDUDWLYHV VRXV OD SHUVSHFWLYH GH OD W\SRORJLH ���
����� /HV FRQVWUXFWLRQV FRPSDUDWLYHV GX EDR·DQ ���
����� 5HPDUTXHV VRXV OD SHUVSHFWLYH WUDQVOLQJXLVWLTXH ���

� &RQFOXVLRQ JpQpUDOH ���

$ /H[LTXH ���

$ ([HPSOHV GH WH[WHV ���

%LEOLRJUDSKLH ���

�



$EUpYLDWLRQV

3(56 SHUVRQQHO

,3)9 LPSHUIHFWLI

'85 GXUDWLI

(*2 pJRSKRULTXH

/2& ORFDWLI

6* VLQJXOLHU

$&& DFFXVDWLI

&$8 FDXVDWLI

1(* QpJDWLI

&9% FRQYHUEH

3)9 SHUIHFWLI

3/ SOXULHU

(;&/ H[FOXVLYH

7(5 WHUPLQDWLI

723 WRSLTXH

37&/ SDUWLFXOH

+$% KDELWLWLI

4827 TXRWH

&21- FRQMRQFWLRQ

,1&/ LQFOXVLI

�



7DEOH GHV PDWLqUHV

,03 LPSpUDWLI

5(6 UpVXOWDWLI

1=5 QRPLQDOLVDWHXU

9=5 YHUEDOLVDWHXU

3526 SURVSHFWLI

,16 LQVWUXPHQWDO

37&3 SDUWLFLSH

,17(5 LQWHUURJDWLI

&20 FRPLWDWLI

'8 GXHO

356 SUpVHQW

$*1 DJHQWLI

61 V\QWDJPH QRPLQDO

69 V\QWDJPH YHUEDO

$8; DX[LOLDLUH

1367 QRQ SDVVp

&- FRQMXQFW

'- GLVMXQFW

,1'57 LQGLUHFWLI

'57 GLUHFWLI

)$& IDFWXHO

0,5 PLUDWLI

$%/ DEODWLI

&203 FRPSDUDWLI

1 QRP

'$7 GDWLI

�



7DEOH GHV PDWLqUHV

*(1 JpQLWLI

3267 SRVWSRVLWLRQ

32663 SRVVHVVLRQ SHUVRQQHO

32665) SRVVHVVLRQ Up˜pFKLH

1(*2 QRQ pJRSKRULTXH

&0 FRPSDUp

6 VWDQGDUG

3 SDUDPqWUH

06 PDUTXH GX VWDQGDUG

0' PDUTXH GX GpJUp

120 QRPLQDWLI

%1 EDR·DQ

.$1*- NDQJMLD

'21*; GRQJ[LDQJ

0+ 0LQKH

+= +X]KX

<8* 257 \XJXU RULHQWDO

021 PRQJXRU

01 PRQJRO

&+ FKLQRLV

7,% WLEpWDLQ

�



&KDSLWUH �

,QWURGXFWLRQ

��� $LUH OLQJXLVWLTXH GX *DQVX�4LQJKDL

����� 'p˚QLWLRQ

'DQV OHV DQQpHV ��� 7UXEHW]NR\ LQWURGXLVDLW OD QRWLRQ GH VSUDFKEXQG D˚Q GH UHQGUH

FRPSWH GH OD VLWXDWLRQ OLQJXLVWLTXH GH OD UpJLRQ GHV %DONDQV� 'qV ORUV� OD OLQJXLVWLTXH

DUpDOH HW OD QRWLRQ G·DLUH OLQJXLVWLTXH FRPPHQFqUHQW j VXVFLWHU O·LQWpUrW GH SOXV HQ

SOXV GH OLQJXLVWHV� (Q SOXV GHV %DONDQV� GHV DLUHV OLQJXLVWLTXHV LPSRUWDQWHV FRPPH OD

UpJLRQ EDOWLTXH� O·(WKLRSLH� O·$VLH GX 6XG HW GX 6XG�(VW VRQW GpFRXYHUWHV HW pWXGLpHV GH

PDQLqUH SOXV DSSURIRQGLH� $ IRUFH GH UHFKHUFKHV HW G·REVHUYDWLRQV GpWDLOOpHV� OD QRWLRQ

GH VSUDFKEXQG pYROXDLW HW QH FHVVDLW GH VH UHGp˚QLU � FHUWDLQHV TXHVWLRQV TXH FHWWH QRWLRQ

VRXOHYDLW DYDLHQW GX PDO j REWHQLU XQ FRQVHQVXV� &DPSEHOO ������ D UpVXPp O·pYROXWLRQ

VpPDQWLTXH GX VSUDFKEXQG HW D H[WUDLW OHV SRLQWV FRPPXQV HQWUH WRXWHV FHV SRVLWLRQV�

SDUPL OHVTXHOV RQ UHWURXYH GHV PRWV FOpV WHOV TXH � UpJLRQ JpRJUDSKLTXH� WUDLWV FRPPXQV�

ODQJXHV VDQV OD PrPH RULJLQH� FRQWDFW HW HPSUXQW� &HX[�Oj QRXV SHUPHWWHQW G·HVTXLVVHU

XQH LGpH LQLWLDOH GH FH TX·HVW XQH DLUH OLQJXLVWLTXH�

'HV GpVDFFRUGV H[LVWHQW HQWUH OHV OLQJXLVWHV� QRWDPPHQW VXU OH QRPEUH GH ODQJXHV

HW GH IDPLOOHV OLQJXLVWLTXHV TX·XQH DLUH OLQJXLVWLTXH SRVVqGH� VXU OD TXDQWLWp GH WUDLWV

FRPPXQV DX VHLQ GH FHOOH�FL� HW VXU OHV FULWqUHV GH VD GpOLPLWDWLRQ JpRJUDSKLTXH �;X

DQG 3H\UDXEH� ������ ,O FRQYLHQW GH QRWHU TX· © XQ 6SUDFKEXQG Q·HVW SDV XQLTXHPHQW

��



&KDSLWUH � ,QWURGXFWLRQ

XQ SKpQRPqQH OLQJXLVWLTXH� PDLV SOXW{W XQ SKpQRPqQH ¶KLVWRULR�FXOWXUR�OLQJXLVWTLXH· ª

�9LWWUDQW� ������ (Q HˤHW� FKDTXH UpJLRQ OLQJXLVWLTXH GLVSRVDQW GH FDUDFWpULVWLTXHV VR�

FLRFXOWXUHOOHV SURSUHV DLQVL TXH G·XQ FRQWH[WH KLVWRULTXH HW JpRJUDSKLTXH GLˤpUHQWV� LO

HVW GL˞FLOH GH GRQQHU j OD QRWLRQ G·DLUH OLQJXLVWLTXH RX GH VSUDFKEXQG XQH Gp˚QLWLRQ

XQLYHUVHOOH� 7RXWHIRLV� QRXV UHWLHQGURQV OD Gp˚QLWLRQ JpQpUDOH GH &DPSEHOO ������ S�

���� D˚Q G·DSSUpKHQGHU O·DLUH OLQJXLVWLTXH GX *DQVX�4LQJKDL �

© 8QH DLUH OLQJXLVWLTXH HVW XQH UpJLRQ JpRJUDSKLTXH R� GHV ODQJXHV SDU�

WDJHQW FHUWDLQV WUDLWV VWUXFWXUHOV SDU OH ELDLV GX FRQWDFW RX GH O·HPSUXQW ³

QRQ VHXOHPHQW GHV PRWV HPSUXQWpV� PDLV DXVVL GHV pOpPHQWV SDUWDJpV DX

QLYHDX GX VRQ HW GH OD JUDPPDLUH� >���@ /H SOXV LPSRUWDQW GDQV XQH DLUH

OLQJXLVWLTXH HVW O·H[SpULHQFH GHV VLPLODULWpV VWUXFWXUHOOHV SDUWDJpHV HQWUH OHV

ODQJXHV G·XQH DLUH JpRJUDSKLTXH �R� JpQpUDOHPHQW FHUWDLQHV Q·RQW SDV GH

UDSSRUW HQWUH HOOHV RX GX PRLQV� QH VRQW SDV DSSDUHQWpHV ��� ª

/H 6SUDFKEXQG GX QRUG�RXHVW GH OD &KLQH D pWp SURSRVp SRXU OD SUHPLqUH IRLV SDU

'Z\HU ������ GDQV VRQ DUWLFOH TXL pWXGLDLW OH SDUOHU GX ;XQKXD �㫙⪇⪈� XQH ODQJXH VL�

QLWLTXH GH OD SURYLQFH GX 4LQJKDL�� (OOH D UHPDUTXp TXH OHV SDUWLFXODULWpV GHV ODQJXHV

VLQLWLTXHV GH FHWWH UpJLRQ FRQVLVWDLHQW HQ XQH FRPELQDLVRQ GHV HˤHWV GX FRQWDFW HW GH OD

FRQYHUJHQFH GHV ODQJXHV� /H FRQWDFW SURORQJp DX FRXUV GHV VLqFOHV GH ODQJXHV FRPPH

OH WLEpWDLQ� OH FKLQRLV� RX HQFRUH GHV ODQJXHV WXUTXHV HW PRQJROLTXHV� D HQFRXUDJp OH

GpYHORSSHPHQW GH FRQYHUJHQFHV HQWUH FHV ODQJXHV� &HSHQGDQW� O·DXWHXUH QH SUpFLVH SDV

O·pWHQGXH JpRJUDSKLTXH� DORUV TXH OH 1RUG�RXHVW �㣩⌝� HVW XQ WHUPH YDJXH TXL LQFOXW

�� 7H[WH RULJLQDO � © $ OLQJXLVWLF DUHD LV D JHRJUDSKLFDO DUHD LQ ZKLFK� GXH WR ODQJXDJH FRQWDFW DQG
ERUURZLQJ� ODQJXDJHV RI D UHJLRQ FRPH WR VKDUH FHUWDLQ VWUXFWXUDO IHDWXUHV³QRW RQO\ ERUURZHG ZRUGV�
EXW DOVR VKDUHG HOHPHQWV RI VRXQG DQG JUDPPDU� >���@ &HQWUDO WR D OLQJXLVWLF DUHD LV WKH H[SHULHQFH
RI VWUXFWXUDO VLPLODULWLHV VKDUHG DPRQJ ODQJXDJHV RI D JHRJUDSKLFDO DUHD �ZKHUH XVXDOO\ VRPH RI WKH
ODQJXDJHV DUH XQUHODWHG RU DW OHDVW DUH QRW DOO FORVH UHODWLYHV� ª

��



&KDSLWUH � ,QWURGXFWLRQ

SUREDEOHPHQW GHV UpJLRQV FRPPH OH ;LQMLDQJ� 1LQJ[LD� 4LQJKDL� *DQVX HW 6KDDQ[L� 3DU

UDSSRUW DX 6SUDFKEXQG GH 'Z\HU� 6ODWHU ������ D OLPLWp OD ]RQH OLQJXLVWLTXH DX[ SUR�

YLQFHV GX 4LQJKDL HW GX *DQVX� ,O SUpFLVDLW TXH OD IURQWLqUH HQWUH OD SURYLQFH GX 4LQJKDL

HW OH *DQVX FRPSUHQDLW GHV ODQJXHV SURYHQDQW GH IDPLOOHV GH ODQJXHV GLˤpUHQWHV� OHV�

TXHOOHV VRQW VLQLWLTXHV� ERGLTXHV� PRQJROLTXHV HW WXUTXHV� 6HORQ OXL� OHV FRQYHUJHQFHV

HQWUH OHV ODQJXHV GH FHWWH UpJLRQ VH VRQW SURGXLWHV HQ GHX[ SpULRGHV� /D SUHPLqUH VH

VHUDLW GpFOHQFKpH j SDUWLU GX PLOLHX GX ;,,,qPH VLqFOH DYHF O·DUULYpH G·XQ JUDQG QRPEUH

GH ORFXWHXUV PRQJROV VXU OH WHUULWRLUH� '·DSUqV O·DXWHXU� j FHWWH pSRTXH� OHV ORFXWHXUV

GX FKLQRLV �PDQGDULQ� pWDLHQW HQ PLQRULWp SDU UDSSRUW j FHX[ GHV DXWUHV ODQJXHV� &H�

SHQGDQW� OH FKLQRLV GHYLQW SURJUHVVLYHPHQW OD ODQJXH VWDQGDUG UpJLRQDOH j PHVXUH TXH

OHV pFKDQJHV OLQJXLVWLTXHV GHYHQDLHQW LQGLVSHQVDEOHV SRXU WRXWHV WUDQVDFWLRQV FRPPHU�

FLDOHV� /D GHX[LqPH SpULRGH VH FDUDFWpULVH SOXV UpFHPPHQW SDU O·LPSDFW GHV ORFXWHXUV

GX FKLQRLV VXU OHV ODQJXHV QRQ +DQV� (Q HˤHW� FHV GHUQLqUHV HPSUXQWqUHQW EHDXFRXS GH

PRWV HW G·pOpPHQWV GH JUDPPDLUH GX FKLQRLV GX IDLW GH O·DFFURLVVHPHQW FRQVLGpUDEOH GX

QRPEUH GH ORFXWHXUV GX FKLQRLV� /·DXWHXU QRXV D PRQWUp OHV GLUHFWLRQV GHV HPSUXQWV

DX FRXUV GH GHX[ SpULRGHV TXL pWDLHQW SDUWLFXOLqUHPHQW GpWHUPLQpHV SDU OH SUHVWLJH OLQ�

JXLVWLTXH HW OD VLWXDWLRQ GH OD VRFLpWp j XQH pSRTXH GRQQpH� FHSHQGDQW LO Q·D SDV pYRTXp

HQ GpWDLO VXU OH FRQWH[WH KLVWRULTXH R� OH SHXSOH �WLEpWDLQ RX PRQJRO� GRQW OD ODQJXH

HVW SRVVLEOHPHQW GRPLQDQWH SRXU OD SUHPLqUH SpULRGH�  FH VXMHW� -DQKXQHQ ������

����D� HW ;X DQG 3H\UDXEH ������ RQW GRQQp GHV H[SOLFDWLRQV SOXV SUpFLVHV�

-DQKXQHQ ������ ����� ����D� GpVLJQH OD UpJLRQ HQ TXHVWLRQ VRXV OH QRP GH FRPSOH[H

OLQJXLVWLTXH GX 4LQJKDL �4LQJKDL OLQJXLVWLF FRPSOH[ HQ DQJODLV� RX OH 6SUDFKEXQG GH O·$PGR

� ,O UDSSHOOH TXH FHWWH UpJLRQ HVW DXVVL FRQQXH VRXV OH QRP GH 6SUDFKEXQG GX *DQVX�

4LQJKDL GH 6ODWHU� 6HORQ OXL� O·$PGR 6SUDFKEXQG LPSOLTXDLW OHV SURYLQFHV GX *DQVX� GX

4LQJKDL HW GX 6LFKXDQ G·DXMRXUG·KXL� 1pDQPRLQV� LO LQGLTXH TXH OHV HQGURLWV R� OHV

FRQFHQWUDWLRQV HWKQLTXHV DLQVL TXH OD GLYHUVLWp OLQJXLVWLTXH VRQW OHV SOXV LPSRUWDQWHV

��
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FRQFHUQDQW OD SDUWLH RULHQWDOH GH OD SURYLQFH GX 4LQJKDL HW OD SDUWLH DGMDFHQWH GX VXG

GH OD SURYLQFH GX *DQVX� $X VHLQ GX 6SUDFKEXQG GH O·$PGR� O·DXWHXU OLVWH SOXVLHXUV

ODQJXHV �

� 'HV ODQJXHV WXUTXHV FRPPH OH VDODU HW OH \XJXU RFFLGHQWDO

� 'HV ODQJXHV PRQJROLTXHV FRPPH OH \XJXU RULHQWDO� OH EDR·DQ� OH PRQJJXRU� OH

GRQJ[LDQJ HW OH NDQJMLD

� 'HV ODQJXHV VLQLWLTXHV FRPPH OH SDUOHU GH ;LQLQJ �㣩ㆄ�� GH /DQ]KRX �⹊㺿�� GH

+H]KRX �⧭㺿� DLQVL TXH GHV YDULpWpV GHV ODQJXHV VLQLWLTXHV FRPPH OH WDQJZDQJ

�㜼㠨�� OH JDQJRX �⡨⤑� HW OH ZXWXQ �㣓㠁��

� 'HV ODQJXHV WLEpWDLQHV GH O·$PGR�

/·DXWHXU D GLYLVp FHV ODQJXHV HQ WURLV GRPDLQHV W\SRORJLTXHV � VLQLWLTXH� ERGLTXH HW

DOWDwTXH �WXUTXH�PRQJROLTXH� �-DQKXQHQ� ������ '·DSUqV O·DXWHXU� GHV FDUDFWpULVWLTXHV

DOWDwTXHV VH PDQLIHVWHQW GDQV WRXWHV OHV ODQJXHV GH FHWWH UpJLRQ� WDQGLV TXH OHV ODQJXHV

GX GRPDLQH VLQLWLTXH HW ERGLTXH VH SUpVHQWHQW XQH GLVWULEXWLRQ FRPSOpPHQWDLUH� (Q˚Q�

XQH FRXFKH FKURQRORJLTXH �� $OWDwTXH�%RGLF�6LQLWLTXH HVW SUpVHQWp GDQV OHV ODQJXHV TXL

UpYpODLHQW GHV FDUDFWpULVWLTXHV OLQJXLVWLTXHV SURYHQDQW GH FHV WURLV GRPDLQHV�

(Q V·DSSX\DQW VXU OHV UHFKHUFKHV SUpFpGHQWHV� ;X DQG 3H\UDXEH ������ HQ YLHQQHQW j

GpFULUH VSpFL˚TXHPHQW O·DLUH OLQJXLVWLTXH GX *DQVX�4LQJKDL �⡨㎠㲗㬀㎸㲚 HQ FKLQRLV��

'·DERUG� LOV SURSRVHQW GH Gp˚QLU O·DLUH OLQJXLVWLTXH FRPPH XQH ]RQH JpRJUDSKLTXH GDQV

ODTXHOOH OHV ODQJXHV YHQDQW GH IDPLOOHV GH ODQJXHV GLˤpUHQWHV SDUWDJHQW GHV FDUDFWpULV�

WLTXHV FRPPXQHV DX QLYHDX V\QWD[LTXH� &HV FDUDFWpULVWLTXHV FRPPXQHV SURYLHQQHQW

GHV GLˤpUHQWV FRQWDFWV HQWUH OHV ODQJXHV HW QH UHOqYHQW SDV G·XQH pYROXWLRQ LQWHUQH j

FKDTXH ODQJXH�

6HORQ OHV GRFXPHQWV KLVWRULTXHV PHQWLRQQpV GDQV OHXU DUWLFOH� OD SRSXODWLRQ SULQ�

�� 7H[WH RULJLQDO � © LQ VRPH FDVHV� KRZHYHU� HYHQ D VLQJOH ODQJXDJH FDQ FRPELQH IHDWXUHV IURP DOO
WKUHH W\SRORJLFDO VSKHUHV � DQG WKHVH WKHQ W\SLFDOO\ VKRZ D FKURQRORJLFDO OD\HULQJ IURP $ODWLF �GHHS
OHYHO� WKURXJK %RGLF �PHGLXP OHYHO� WR 6LQLWLF �VKDOORZ OHYHO�� ª

��



&KDSLWUH � ,QWURGXFWLRQ

FLSDOH GHV UpJLRQV GX VDODU� GX EDR·DQ HW GX GRQJ[LDQJ SURYLHQW GH PRXYHPHQWV PL�

JUDWRLUHV HQ SDUWDQFH GHV UpJLRQV GH O·$VLH FHQWUDOH HW GH O·RXHVW TXL RQW HX OLHX HQWUH

OH ;,9qPH HW OH ;9,qPH VLqFOH� /H VHLJQHXU WLEpWDLQ *\DOVp ࠀ䀩� HQ FKLQRLV� UpJQD

VXU FH WHUULWRLUH DYDQW O·DUULYpH GHV 0RQJROV HW GHV DQFrWUHV GHV UpJLRQV GX EDR·DQ�

GX GRQJ[LDQJ HW GX VDODU� &·HVW SRXUTXRL OHV FKHUFKHXUV FRQVLGqUHQW TXH O·DLUH OLQJXLV�

WLTXH GX *DQVX�4LQJKDL D FRPPHQFp j VH IRUPHU j SDUWLU GX ;,9qPH VLqFOH� 'H SOXV�

LOV PRQWUHQW TXH OD FRXFKH FKURQRORJLTXH GHV ODQJXHV GHYUDLW rWUH OH WLEpWDLQ�PRQJRO�

FKLQRLV� FHOD VH GLˤpUHQFLH GHV WUDYDX[ GH -DQKXQHQ TXL SURSRVHQW OH GRPDLQH DOWDwTXH

FRPPH VXEVWUDW �GHHS OHYHO HQ DQJODLV�� 6HORQ ;X HW 3H\UDXEH� O·DLUH OLQJXLVWLTXH GX

*DQVX�4LQJKDL V·pWHQG GH OD SUpIHFWXUH GH +DLGRQJ DX QRUG� MXVTX·j OD SUpIHFWXUH DX�

WRQRPH WLEpWDLQH GH *DQQDQ DX VXG�RXHVW HW OD SUpIHFWXUH DXWRQRPH +XL GH /LQ[LD DX

VXG�HVW� ;X HW 3H\UDXEH RQW UHWLUp OH SDUOHU GH /DQ]KRX GH OD OLVWH GHV ODQJXHV GH -DQ�

KXQHQ �����D�� SRXU OD UDLVRQ TXH FH GLDOHFWH FRQVHUYH HQFRUH XQ RUGUH GHV PRWV 692

FRPPH OD SOXSDUW GHV ODQJXHV VLQLWLTXHV GHV DXWUHV UpJLRQV GH OD &KLQH� HW TX·LO Q·D SDV

QRQ SOXV SX GpYHORSSHU XQ V\VWqPH FDVXHO� FRPPH OHV DXWUHV ODQJXHV VLQLWLTXHV UpJLR�

QDOHV pQXPpUpHV GDQV OH SDUDJUDSKH FL�GHVVXV� /HV SRSXODWLRQV� OHV UHOLJLRQV� OHV PRGHV

GH SURGXFWLRQ� DLQVL TXH OHV ODQJXHV VH PDQLIHVWHQW OD FRPSOH[LWp HW OD GLYHUVLWp DX VHLQ

GH O·DLUH OLQJXLVWLTXH GX *DQVX�4LQJKDL� 'HV ODQJXHV PRQJROLTXHV� FRPPH OH EDR·DQ� OH

PRQJXRU HW OH GRQJ[LDQJ �VDQWD�� SUpVHQWHQW GHV FKDQJHPHQWV KpWpURJqQHV HQ FRPSD�

UDQW DYHF G·DXWUHV ODQJXHV PRQJROLTXHV� ,O HQ YD GH PrPH SRXU OHV ODQJXHV VLQLWLTXHV GH

O·DLUH OLQJXLVWLTXH GX *DQVX�4LQJKDL TXL SUpVHQWHQW GHV FDUDFWpULVWLTXHV W\SRORJLTXHV

WRWDOHPHQW GLˤpUHQWHV TXH G·DXWUHV ODQJXHV VLQLWLTXHV� 1RXV QRXV SHQFKHURQV VXU OHV

FDUDFWpULVWLTXHV FRPPXQHV GHV ODQJXHV GH O·DLUH OLQJXLVWLTXH GX *DQVX�4LQJKDL GDQV

OD VHFWLRQ VXLYDQWH�

�� /·RUGUH GHV PRWV 629 HW OH V\VWqPH FDVXHO VRQW FRQVLGpUpV FRPPH OHV FDUDFWpULVWLTXHV FRPPXQHV
GH EDVH GH O·DLUH OLQJXLVWLTXH GX *DQVX�4LQJKDL�

��
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0DQJH OD EULRFKH�

/H V\QFUpWLVPH PRUSKRORJLTXH GX V\VWqPH FDVXHO HVW DWWHVWp GDQV OHV ODQJXHV GHV

WURLV GRPDLQHV W\SRORJLTXHV� FHSHQGDQW GHV FRPELQDLVRQV GH FDV VH GLˤpUHQFLHQW VHORQ

OHV GLˤpUHQWHV ODQJXHV� FRPPH OH FDV JpQLWLI�DFFXVDWLI GDQV OH EDR·DQ� OH FDV DFFXVDWLI�

GDWLI GDQV OH SDUOHU GX /LQ[LD� DLQVL TXH OH FDV HUJDWLI�JpQLWLI GDQV OH WLEpWDLQ GH O·$PGR�

QRXV OHV SUpVHQWRQV HQ GpWDLOV GDQV OH WDEOHDX VXLYDQW �

/DQJXHV ଈ�௬ಌ ଈ�ஐଈഝ ஐଈഝ�౯ಧ ଈ୪౯�ಧ಄ೡ బಌഌ�ಧ಄ ௬�௬ಌ

PRQJROLTXH

%DR·DQ �Qʅ �Wʅ �Wʅ �VL �TDOʅ

0DQJJKXHU �QL �GX �GX �OD

'RQJ[LDQJ �QL �Gʅ

WXUTXH 6DODU �OD

ERGLF /DEUDQJ �Nʅ

VLQLWLF

/LQ[LD Dܡ� �W̸D�W̸DOD �OD

7DQJZDQJ Dܡ� �ǯLʎ

3DU DLOOHXUV� [X ������ LQGLTXH TXH OD IRUPH V\QWKpWLTXH GX FDV JpQLWLI�GDWLI HVW DW�

WHVWpH GDQV OD ODQJXH GDXU DLQVL TXH GHV ODQJXHV PRQJROLTXHV GH O·DLUH OLQJXLVWLTXH

GX *DQVX�4LQJKDL� FHSHQGDQW OHV GHX[ FDV VH GLVWLQJXHQW O·XQ GH O·DXWUH GDQV OH SDUD�

GLJPH GHV SURQRPV SHUVRQQHOV� SDU H[HPSOH OH FDV JpQLWLI GH OD SUHPLqUH SHUVRQQH HQ

EDR·DQ HVW OH PʅQʅ� PDLV OH GDWLI HW O·DFFXVDWLI VRQW UHSUpVHQWpV SDU OD IRUPH LGHQWLTXH

QDWʅ ���6*�'$7�$&&�� 3OXV GHV FDUDFWpULVWLTXHV FRPPXQHV GDQV O·DLUH OLQJXLVWLTXH GX

*DQVX�4LQJKDL RQW pWp UpVXPpHV SDU ;X DQG 3H\UDXEH ������ �FI� OHXU WDEOHDX GDQV

O·DUWLFOH��

3RXU H[SOLTXHU OH SKpQRPqQH HQ MHX GDQV O·LQWHUDFWLRQ GHV ODQJXHV GH OD UpJLRQ GX

*DQVX�4LQJKDL� -DQKXQHQ ������ SURSRVH TXDWUH SURFHVVXV FRQGXLVDQW j OD FRQYHU�

JHQFH GHV ODQJXHV TXL VRQW HQ FRQWDFW� LO V·DJLW GH O·LVRJORVVH SRVLWLYH�QpJDWLYH HW GH

O·DGDSWDWLRQ DFWLYH�SDVVLYH �OD OLVWH FL�GHVVRXV LQVSLUpH GX UpVXPp GH 6DQGPDQ DQG 6L�

��
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PRQ ������� �

�� SRVLWLYH�DFWLYH� DGRSWLRQ G·XQH FDUDFWpULVWLTXH QRXYHOOH

�� SRVLWLYH�SDVVLYH� FRQVHUYDWLRQ G·XQH FDUDFWpULVWLTXH RULJLQDOH

�� QpJDWLYH�DFWLYH� SHUWH G·XQH FDUDFWpULVWLTXH RULJLQDOH

�� QpJDWLYH�SDVVLYH� QRQ�DGRSWLRQ G·XQH QRXYHOOH FDUDFWpULVWLTXH

/H SURFHVVXV ��� SHXW rWUH LOOXVWUp SDU O·DGRSWLRQ GH O·RUGUH GHV PRWV 629� GX V\VWqPH

FDVXHO DLQVL TXH GH OD PDUTXH GH SOXULHO >�KXPDLQ@ Pɱ �わ � GDQV OHV ODQJXHV VLQLWLTXHV

UpJLRQDOHV � FHOXL�FL HVW pJDOHPHQW SURXYp SDU O·DGRSWLRQ GH OD FRSXOH GHV ODQJXHV VLQL�

WLTXHV L؛ �㗁� GDQV OH EDR·DQ GX *DQVX� GRQJ[LDQJ HW OH PRQJXRU �

��� D� %DR·DQ GX *DQVX

SL
�ഌ௬
L؛
ಧೡ

SRQmQ
EDR·DQ

N̸XӔ
KRPPH

R
ಧೡ�௬ಧ

-H VXLV EDR·DQDLV

E� 'RQJ[LDQJ 6DUHQ ������ 3�����

ʅQʅ
ஐ಄

MʅMʅ
JUDQG�SqUH

L؛
ಧೡ

MʅX
DYRLU

W؛L؛L
FRQQDLVVDQFHV

WǯL
ಌඋ

N̸XӔ
KRPPH

ZR
ಧೡ

FH JUDQG�SqUH HVW XQ KRPPH VDYDQW

F� 0RQJXRU �0DQJJKXHU� 6ODWHU ������ S�����

EL
�ഌ௬
VKL
ಧೡ

ODRVKL
SURIHVVHXU

EL
ಧೡ�௬ಧ

MH VXLV SURIHVVHXU

/H SURFHVVXV ��� SHXW rWUH LOOXVWUp SDU O·DOLJQHPHQW V\QWD[LTXH GHV ODQJXHV� FRPPH OH

W\SH QRPLQDWLI�DFFXVDWLI GHV ODQJXHV WXUFR�PRQJROLTXHV HW OH W\SH HUJDWLI�DEVROXWLI HQ

WLEpWDLQ GH O·$PGR � OD SHUWH GH O·KDUPRQLH YRFDOLTXH SURGXFWLYH HQ EDR·DQ� GRQJ[LDQJ

HW PRQJXRU HVW XQ H[HPSOH SHUWLQHQW SRXU OH SURFHVVXV ���� /H SURFHVVXV ��� Q·HVW SDV

DXVVL pYLGHQW TXH OHV WURLV DXWUHV� GDQV OHVTXHOV OHV ODQJXHV SURYHQDQW GHV IDPLOOHV GH

��
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ODQJXHV GLˤpUHQWHV JDUGHQW GHV FDUDFWpULVWLTXHV RULJLQDOHV SDU VXLWH G·XQ GpYHORSSH�

PHQW SDUDOOqOH j O·LQWpULHXU GH OD UpJLRQ �FI�O·H[HPSOH GH O·RSSRVLWLRQ GHV FRQVRQQHV

RFFOXVLYHV GRQQp SDU -DQKXQHQ ������ S������

��� &RQWH[WH OLQJXLVWLTXH

/H EDR·DQ� XQH GHV ODQJXHV PLQRULWDLUHV GH O·DLUH OLQJXLVWLTXH GX *DQVX�4LQJKDL� HVW

SDUOp SDU OHV ORFXWHXUV GX 7RQJUHQ �5HEJRQJ� GH OD SURYLQFH GX 4LQJKDL HW SDU OHV

ORFXWHXUV GX GLVWULFW DXWRQRPH GH 'RQJ[LDQJ� %DR·DQ HW 6DODU GH -LQVKLVKDQ � ⫕㖩㓹⛍

㦗㾅ᮢ⌏≠㾅ᮢ㑴⸻㾅㽴㺰㦈� FL�DSUqV GpQRPPp © GLVWULFW GH -LVKLVKDQ ª� GDQV OD SURYLQFH

GX *DQVX� ,O HVW HQ FRQWDFW pWURLW DYHF OHV ODQJXHV TXL O·HQYLURQQHQW � OH EDR·DQ GX

4LQJKDL HVW SDUWLFXOLqUHPHQW HQ OLHQ DYHF OH WLEpWDLQ GX 7RQJUHQ� DORUV TXH OH EDR·DQ

GX *DQVX VH UHWURXYH SOXV HQ FRQWDFW DYHF OH PDQGDULQ ORFDO �OH SDUOHU GH /LQ[LD��

/H OH[LTXH GX EDR·DQ HVW FRQVWLWXp SULQFLSDOHPHQW SDU GH FRJQDWV PRQJROLTXHV� GH

PRWV GHV ODQJXHV WXUTXHV� GH PRWV HPSUXQWpV DX WLEpWDLQ GH O·$PGR HW DX PDQGDULQ�

DLQVL TXH GH PRWV FXOWXUHOV DUDEHV HW SHUVDQV �GDQV OH EDR·DQ GX *DQVX� HQ UDLVRQ GHV

FRQIHVVLRQV UHOLJLHXVHV� '·DSUqV &KHQ ������� GDQV OHV DQQpHV ����� OHV PRWV HPSUXQWpV

DX WLEpWDLQ UHSUpVHQWDLHQW ���� � GH OD ODQJXH EDR·DQ GX 4LQJKDL �YLOODJH GH %DR·DQ�

[LD]KXDQJ� ⌏≠㥲㽏� HW OHV HPSUXQWV DX PDQGDULQ UHSUpVHQWDLHQW �� � � DX FRXUV GH

OD PrPH SpULRGH� GDQV OD ODQJXH EDR·DQ GX *DQVX �YLOODJH GH 'DGXQ�▙⛷▋�� OHV PRWV

HPSUXQWpV DX PDQGDULQ UHSUpVHQWDLHQW ���� � � HW OHV HPSUXQWV DX WLEpWDLQ ���� ��

'·DSUqV OHV GRQQpHV GH QRV HQTXrWHV GH WHUUDLQ �HQ ���� HW HQ ������ VXU OD OLVWH GH

6ZDGHVK� OH SRXUFHQWDJH GH PRWV G·HPSUXQW DX WLEpWDLQ HVW GH ��� �FRQWUH ���� SRXU

OHV PRWV G·HPSUXQW DX PDQGDULQ� GDQV OH EDR·DQ GX 4LQJKDL �YLOODJH GH 1LDQGXKX��

WDQGLV TXH GDQV OH EDR·DQ GX *DQVX �'DGXQ�� OH SRXUFHQWDJH GH PRWV G·HPSUXQW DX

PDQGDULQ HVW GH �� SRXU OHV SUHPLHUV ��� PRWV �FRQWUH �� SRXU OHV PRWV G·HPSUXQW

WLEpWDLQV�� HW ORUVTX·RQ SDVVH j ��� PRWV� OH SRXUFHQWDJH GH PRWV G·HPSUXQW DX PDQ�

��
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GDULQ DXJPHQWH j ��� DORUV TXH OH SRXUFHQWDJH GH PRWV G·HPSUXQW DX WLEpWDLQ GLPLQXH

j �� �HQ EDR·DQ GX 4LQJKDL� OD SURSRUWLRQ GHV HPSUXQWV DX WLEpWDLQ HW DX PDQGDULQ

HVW UHVSHFWLYHPHQW GH ��� HW �� SRXU OHV SUHPLHUV ��� PRWV GH OD OLVWH 6ZDGHVK�� (Q

EUHI� OD WHQGDQFH GHV LQ˜XHQFHV GX WLEpWDLQ HW GX PDQGDULQ VXU OHV GHX[ YDULpWpV GX

EDR·DQ HVW UHVWpH SOXV RX PRLQV LQFKDQJpH DX FRXUV GHV VRL[DQWH GHUQLqUHV DQQpHV�

(Q JpQpUDO� OHV PRWV HPSUXQWpV GHV WRXV SUHPLHUV SURFpGpV V·DGDSWHQW DFWLYHPHQW

DX V\VWqPH SKRQRORJLTXH GH OD ODQJXH FLEOH� GHV H[HPSOHV GX EDR·DQ GX *DQVX VRQW

SUpVHQWpV FL�GHVVRXV �

OH SDUOHU GH /LQ[LD /DQJXH FLEOH

㗱 Q� X؛ ǯҬ DUEUH

㓴㽳 Q� DLWVL؛ ǯLǯL FULEOH

〉㖼 Q� SHQ؛L SHQǯL VDYRLU�IDLUH

㓬㖩 Q� VKD؛L ǯDǯL VDEOH

⊓☮ Q� SDQGɱ SDQWRӔ WDERXUHW

㝰㥷 Q� W̸LHǯLm W̸HܡDӔ SHOOH

1RXV UHWURXYRQV XQ SHWLW QRPEUH GH PRWV WXUTXHV GDQV OH EDR·DQ GX *DQVX� TXL

FRQFHUQHQW XQLTXHPHQW GHV YRFDEXODLUHV GX TXRWLGLHQ � QRXV OHV pQXPpURQV GDQV OH

WDEOHDX VXLYDQW �

��
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⿲⿲ Q� DQʅ PqUH

㍽⍆ Q� WDP PXU

㺟 Q� NDWҬNʅ SDSLHU

⧥㝈 Q� WǯDQNʅܡ QRL[

⿳ Q� N̸HQWǯLU OLQ

㩁㽳 Q� RUҬ DEULFRW

⹝㗭 Q� Wǯ̸LWǯ̸LܡDӔ VRXULV

㖩㟫 Q� W̸DǯL SLHUUH

㊱⼍☨ DGM� MLܡVD MROL

����� &ODVVL˚FDWLRQ JpQpWLTXH

/HV ODQJXHV PRQJROLTXHV VH UpSDUWLVVHQW GDQV XQH ]RQH JpRJUDSKLTXH DVVH] ODUJH TXL

FRXYUH XQH JUDQGH SDUWLH GX FRQWLQHQW HXUDVLDWLTXH� (OOH V·pWHQG GH OD UpJLRQ &DVSLHQQH

j O·RXHVW MXVTX·DX QRUG�HVW GH OD &KLQH DLQVL TXH GH OD UpJLRQ GX %DwNDO DX QRUG MXVTX·j

O·$IJKDQLVWDQ DX 6XG� HQ SDVVDQW SDU OD UpJLRQ GX *DQVX�4LQJKDL �-DQKXQHQ� �����

S�[YL�� /D GLVWULEXWLRQ JpRJUDSKLTXH� OH PRGH GH YLH QRPDGH HW O·DOWHUQDQFH HQWUH OD

GLˤpUHQWLDWLRQ HW O·DVVLPLODWLRQ GHV JURXSHV VRQW j O·RULJLQH GHV VLPLODULWpV HW GHV GLV�

VHPEODQFHV OLQJXLVWLTXHV� j O·LPDJH GHV UHODWLRQV HQWUH OHV ODQJXHV PRQJROLTXHV�

'·DSUqV 9RONHU �����D� S������ OD SUHPLqUH FODVVL˚FDWLRQ GHV ODQJXHV PRQJROLTXHV D

pWp SURSRVpH SDU $� '� 5XGQHY � OHV WHUPHV TX·LO D XWLOLVpV SRXU FDWpJRULVHU OHV PRQJROV�

j VDYRLU OHV PRQJROV j O·RXHVW� j O·HVW� DX QRUG� DX VXG HW FHQWUDX[�� FRQWLQXHQW j rWUH

XWLOLVpV SDU OHV PRQJROLVWHV� ,O D IRXUQL XQ pFKDQWLOORQ SRXU OD FODVVL˚FDWLRQ GHV ODQJXHV

PRQJROLTXHV� FHSHQGDQW GHV FRQQDLVVDQFHV VXU OD GLYHUVLWp OLQJXLVWLTXH DX VHLQ PrPH

GH FHV ODQJXHV PDQTXHQW j VHV WUDYDX[� $XVVL� GHV ODQJXHV PRLQV FRQQXHV j O·pSRTXH

FRPPH OH GDXU� OH PRJKRO� DLQVL TXH GHV ODQJXHV PRQJROLTXHV GH O·DLUH OLQJXLVWLTXH GX

�� 7H[WH RULJLQDO � :HVWHUQ� (DVWHUQ� 1RUWKHUQ� 6RXWKHUQ� DQG &HQWUDO PRQJROLF

��
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*DQVX�4LQJKDL RQW pWp FODVVL˚pHV GDQV OH JURXSH GX 6XG� DORUV TXH FHOXL�FL FRPSUHQG

pJDOHPHQW OH WFKDNKDU� O·RUGRV HW OH NKRUFKLQ� 'DQV OD FODVVL˚FDWLRQ GH 6LQRU �������

H GHUQLHU FDWpJRULVH FHV ODQJXHV PRQJROLTXHV ´ PRLQV FRQQXHV µ FRPPH XQ JURXSH ´

DUFKDwTXH µ TXL FRPSUHQDLW DORUV OH PRJRO �PRJKRO�� OH GDKXU �GDXU�� OHPRQJXRU� OH VHUD

\|JXU �\XJXU GH O·(VW�� OH VDQ�Ǧ·XDQ �0DQJJKXHU�� OH VDQWD �GRQJ[LDQJ� HW O·DUDJXD�� FHV

ODQJXHV pWDLHQW FRQVLGpUpV FRPPH D\DQW GHV WUDLWV FRPPXQV� PDOJUp OHXU GLVSHUVLRQ

JpRJUDSKLTXH� 3RSSH ������ D LQWURGXLW XQH FDWpJRULH ´ VXSSOpPHQWDLUH µ SRXU UHFRX�

YULU GHV ODQJXHV ´ LVROpHV µ� GDQV ODTXHOOH LO D LQFOXV OH GDXU� OH PRJKRO HW OH PRQJXRU�

6HORQ O·DXWHXU� FRQYHQWLRQQHOOHPHQW� OHV ODQJXHV VKLURQJROV� �EDR·DQ HW GRQJ[LDQJ� HW

OH \XJXU RULHQWDO RQW pWp FODVVL˚pHV FRPPH GHV GLDOHFWHV GX 0RQJXRU�� (Q ����� O·$FD�

GpPLH FKLQRLVH GHV VFLHQFHV D ODQFp XQH HQTXrWH VXU OHV ODQJXHV PRQJROLTXHV DX VHLQ GH

OD 5pSXEOLTXH SRSXODLUH GH &KLQH� 'DQV OH 5DSSRUW GH O·HQTXrWH GHV ODQJXHV PRQJROLTXHV

HW VHV GLDOHFWHV �GH O·HQTXrWH GHV ODQJXHV PRQJROLTXHV HW VHV GLDOHFWHV� ������ O·XQH GHV

TXHVWLRQV SRVpHV SDU OH JURXSH GH O·HQTXrWH HVW � © 4XHOOH HVW OD VLWXDWLRQ GHV ODQJXHV WX�

EDR·DQ HW GRQJ[LDQJ " 4XHO HVW OH UDSSRUW DYHF FHV ODQJXHV HW OH PRQJRO " ª� -XVTX·j OD

˚Q GHV DQQpHV ����� 7RGDHYD� O·XQH GHV VSpFLDOLVWHV VRYLpWLTXHV TXL D SDUWLFLSp j O·HQ�

TXrWH� LQGLTXDLW SRXU OD SUHPLqUH IRLV TXH OH EDR·DQ HW OH GRQJ[LDQJ VRQW GHV ODQJXHV

LQGpSHQGDQWHV HW QRQ GHV GLDOHFWHV GX PRQJXRU�

1XJWHUHQ ������ DGRSWH XQH FODVVL˚FDWLRQ JpQpUDOH GDQV ODTXHOOH OHV ODQJXHV PRQJR�

OLTXHV VRQW GLYLVpHV HQ GHX[ SDUWLHV � GHV ODQJXHV PRQJROLTXHV FHQWUDOHV HW SpULSKpULTXHV�

/D SDUWLH FHQWUDOH FRPSUHQG GHV ODQJXHV PRQJROLTXHV TXL VRQW YUDLVHPEODEOHPHQW PR�

QRJpQpWLTXHV� 7URLV EUDQFKHV GH ODQJXHV RX GH GLDOHFWHV� j VDYRLU OH NKDONKD�PRQJRO

LQWpULHXU� OH ERXULDWH HW OH NDOPRXN�RwUDW� VRQW LPSOLTXpHV GDQV FHWWH SDUWLH� /D SDUWLH

�� 6HORQ O·DXWHXU� F·HVW XQH ODQJXH GH OD UpJLRQ GX *DQVX�4LQJKDL� FHSHQGDQW QRXV QH WURXYRQV SDV OD
ODQJXH VSpFL˚TXH UpIpUpH SDU OH WHUPH TXH O·DXWHXU D HPSOR\p GDQV O·DUWLFOH�
�� 6KLURQJRO HVW XQ PRW JpQpULTXH XWLOLVp SDU 3RWDQLQ SRXU GpVLJQHU OHV ODQJXHV EDR·DQ� GRQJ[LDQJ HW

PRQJXRU �1XJWHUHQ� ������
�� /D FODVVL˚FDWLRQ D pWp EDVpH VXU OHV OHV PDWpULDX[ FROOHFWpV SDU 3RWDQLQ HW 0DQQHUKHLP

��
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SpULSKpULTXH LQFOXW DORUV OH GDXU GX QRUG�HVW GH OD &KLQH� OH PRJKRO GH O·$IJKDQLVWDQ

DLQVL TXH OH EDR·DQ� OH GRQJ[LDQJ� OH PRQJXRU HW OH \XJXU RULHQWDO GH O·DLUH OLQJXLV�

WLTXH GX *DQVX�4LQJKDL� (Q VH EDVDQW VXU WURLV W\SHV G·DUJXPHQWDWLRQV � ��� GHV LQ�

QRYDWLRQV FRPPXQHV � ��� GHV VDXYHJDUGHV SDUWDJpHV G·XQH FDUDFWpULVWLTXH DQFLHQQH

SHUGXH DLOOHXUV � HW ��� GHV SHUWHV SDUWDJpHV G·XQH FDUDFWpULVWLTXH VDXYHJDUGpH DLOOHXUV�

LO LQGLTXH TXH OH EDR·DQ HW OH GRQJ[LDQJ GLVSRVHQW SUREDEOHPHQW G·XQH UHODWLRQ OD SOXV

pWURLWH � GH SOXV� LO VHPEOH TXH FHV GHX[ ODQJXHV HW OH PRQJXRU RQW SDUWDJp XQ DQFrWUH

FRPPXQ LVVX GX GRPDLQH PRQJROLTXH� 'DQV XQH QRXYHOOH FODVVL˚FDWLRQ SOXV UpFHQWH GH

1XJWHUHQ ������� LO LGHQWL˚H OH PRQJJKXO�GLVWULFW DXWRQRPH 7X GH +X]KX�⩽㻜㟵㾅㽴㺰

㦈� HW OH PDQJJKXHU �GLVWULFW DXWRQRPH +XL HW 7X GH 0LQKH� ス⧧⪰㾅㟵㾅㽴㺰㦈� FRPPH

OHV GHX[ ODQJXHV GLVWLQFWHV GDQV OD VRXV�EUDQFKH PRQJXRULTXH� HW OD ODQJXH NDQJMLD �ⶅ⭨

㲗� pWDLW DMRXWpH GDQV OD VRXV�EUDQFKH EDRQDQLTXH� )DXWH GH OD GRFXPHQWDWLRQ� OH NDQJ�

MLD pWDLW RPLV GDQV EHDXFRXS GH UHFKHUFKHV DQWpULHXUHV� &HWWH ODQJXH HVW SDUOpH SDU GHV

+XL GX GLVWULFW GH -DLQND �⭸㵠㦈� GH OD SUpIHFWXUH DXWRQRPH WLEpWDLQH GH +DLQDQ �⦽ㅕ

␂㾅㽴㺰㺿� DX 4LQJKDL� /D ODQJXH NDQJMLD PDQLIHVWH XQ KDXW GHJUp GH VLPLODULWp DYHF OH

EDR·DQ�6LTLQFKDRNHWX� ������ 'DQV FHUWDLQHV pWXGHV� OH SDUOHU GH NDQJMLD HVW FRQVLGpUp

FRPPH XQ GLDOHFWH GH OD ODQJXH EDR·DQ �&KHQ� ������

/D SDUHQWp JpQpDORJLTXH HQWUH GHV ODQJXHV HVW HQ JpQpUDO SURXYpH SDU OH ELDLV GHV DV�

SHFWV WHOV TXH GHV PRWV EDVLTXHV� GHV FRUUHVSRQGDQFHV SKRQRORJLTXHV HW GHV FRQWUDLQWHV

VpPDQWLTXHV� 'HV ODQJXHV D\DQW XQH RULJLQH FRPPXQH VRQW FRQVLGpUpHV FRPPH DSSDU�

WHQDQW j XQH PrPH IDPLOOH� &HSHQGDQW� OHV UHODWLRQV JpQpWLTXHV EDVpHV VXU GHV FULWqUHV

OLQJXLVWLTXHV QH FRUUHVSRQGHQW SDV WRXMRXUV DX[ UHODWLRQV ELRORJLTXHV GHV ORFXWHXUV GH

FHV ODQJXHV� 'LYHUV IDFWHXUV VRFLDX[� WHOV TXH O·LPPLJUDWLRQ� O·pFRQRPLH� OD SROLWLTXH

DLQVL TXH OH SRXYRLU ODQJDJLHU� LQ˜XHQFHQW OD WUDQVPLVVLRQ LQWHUJpQpUDWLRQQHOOH GHV

ODQJXHV� 'DQV FHUWDLQV FDV� XQH ODQJXH GRPLQDQWH SHXW FRPSOqWHPHQW VH VXEVWLWXHU j

XQH ODQJXH GRPLQpH� 8Q H[HPSOH SUREDQW HVW OH NKDWVR� XQH ODQJXH SDUOpH DX GLVWULFW

��
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GH 7RQJKDL �㟜⦽㦈� GDQV OD SURYLQFH GX <XQQDQ� GRQW OHV ORFXWHXUV VRQW FRQVLGpUpV

FRPPH OHV GHVFHQGDQWV GHV 0RQJROV TXL RQW FRQTXLV OH <XQQDQ SHQGDQW OD G\QDVWLH

<XDQ� /D ODQJXH XWLOLVpH SDU OHV .KDWVRV DXMRXUG·KXL Q·D ULHQ j YRLU DYHF OH PRQJRO�

(Q HˤHW� HOOH HVW SOXW{W FRQVLGpUp FRPPH XQH ODQJXHV GH OD IDPLOOH GHV ODQJXHV WLEpWR�

ELUPDQHV �VKLKXD� ������ 'HSXLV ORQJWHPSV� OD UpJLRQ GX *DQVX�4LQJKDL� QRWDPPHQW

OD IURQWLqUH HQWUH FHV GHX[ SURYLQFHV� HVW XQ HQGURLW R� KDELWH XQH SRSXODWLRQ SOX�

ULHWKQLTXH� $X IXU HW j PHVXUH GH OD SURVSpULWp HW GX GpFOLQ DX FRQWH[WH KLVWRULTXH�

O·DOWHUQDQFH GH SRSXODWLRQV GLˤpUHQWHV FXOWLYDLW OD GLYHUVLWp OLQJXLVWLTXH GH OD UpJLRQ�

/·LQFRKpUHQFH HQWUH O·RULJLQH G·XQ SHXSOH HW O·DSSDUWHQDQFH GH VD ODQJXH Q·HVW GRQF SDV

UDUH� FRPPH O·LOOXVWUH O·H[HPSOH GX 'RQJ[LDQJ pYRTXp SDU ;X HW DO� ������ GLVFXWDLW HQ

GpWDLO FH VXMHW GDQV VRQ DUWLFOH /D ODQJXH HW OH SHXSOH GX GRQJ[LDQJ� 1RXV YHVVRQV GDQV

OHV SDUDJUDSKHV VXLYDQWV TXH OH EDR·DQ GX *DQVX HVW XQ H[HPSOH VLPLODLUH�

����� &DUDFWpULVWLTXHV UpJLRQDOHV

/H EDR·DQ� FRPPH WRXWHV OHV DXWUHV ODQJXHV GH VD IDPLOOH� HVW XQH ODQJXH DJJOXWLQDQWH

DYHF XQH IRUPH VX˞[DOH� 6RQ RUGUH GH PRWV HVW GH W\SH 629� O·pSLWKqWH VH WURXYH GHYDQW

OH QRP WrWH GDQV XQ V\QWDJPH QRPLQDO FDQRQLTXH� (OOH SRVVqGH XQ V\VWqPH FDVXHO HW

VXLW XQ DOLJQHPHQW QRPLQDWLI�DFFXVDWLI�

8QH SURSULpWp QRWDEOH GX EDR·DQ DLQVL TXH GHV DXWUHV ODQJXHV PRQJROLTXHV GH O·DLUH

OLQJXLVWLTXH GX *DQVX�4LQJKDL HVW GH O·DVVLPLODWLRQ GHV pOpPHQWV GpULYpV GHV ODQJXHV

DYRLVLQDQWHV KRUV GH VD IDPLOOH� TXL VH UH˜qWH RVWHQVLEOHPHQW VXU OD JUDPPDLUH HW OH

OH[LTXH� 3DU UDSSRUW DX[ ODQJXHV PRQJROLTXHV FHQWUDOHV� QRXV FRQVWDWRQV GHV WUDLWV ´

DQRPDX[ µ GDQV OH EDR·DQ� OH PRQJXRU DLQVL TXH OH GRQJ[LDQJ� WHOV TXH OD GLVSDULWLRQ GH

O·KDUPRQLH YRFDOLTXH SURGXFWLYH� O·DSSDULWLRQ GH JURXSHV GH FRQVRQQHV LQLWLDOHV� DLQVL

TXH GX V\VWqPH pJRSKRULTXH �H[FHSWp OH GRQJ[LDQJ�� HWF�

/D SOXSDUW GHV pOpPHQWV JUDPPDWLFDX[ GX EDR·DQ� GX PRQJXRU� GX GRQJ[LDQJ VRQW

��
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RULJLQDLUHV GX PRQJRO� &HSHQGDQW� LO H[LVWH DXVVL GHV IRUPHV GLUHFWHPHQW HPSUXQWpHV

GLUHFWHPHQW DX[ ODQJXHV DYRLVLQDQWHV� SDU H[HPSOH� OH PRW WLEpWDLQ QNʅ © XQ� XQH ª�

TXL HVW SUrWp DX EDR·DQ HQ XWLOLVDQW FRPPH XQ VX˞[H GX VLQJXOLHU �LQGp˚QL� � OD IRUPH

RULJLQDOH QNʅ SHXW HQFRUH rWUH FRQVWDWpH GDQV OH EDR·DQ GX 4LQJKDL� PDLV LO Q·H[LVWH

TXH OD IRUPH VLPSOL˚pH Nʅ GDQV OH EDR·DQ GX *DQVX�

��� &RQWH[WH KLVWRULTXH

����� /H EDR·DQ DX VHQV KLVWRULFR�JpRJUDSKLTXH

6HORQ OD GLYLVLRQ DGPLQLVWUDWLYH� OH EDR·DQ HVW XQH FRPPXQH TXL GpSHQG GX 7RQJUHQ

�㟠㑈� 5HEJRQJ� GDQV OD SUpIHFWXUH DXWRQRPH WLEpWDLQH GH +XDQJQDQ GH OD SURYLQFH

GX 4LQJKDL� VLWXp DX QRUG GH OD YLOOH� j O·HVW GH OD ULYLqUH /RQJZX �⾫㣣�� /H EDR·DQ� HQ

WDQW TXH WRSRQ\PH� UHPRQWH SUREDEOHPHQW DX GpEXW GH OD G\QDVWLH 0LQJ� SHQGDQW OD

SpULRGH +RQJZXQ �⨃㣖�� R� LO DYDLW G·DERUG pWp HPSOR\p FRPPH OH QRP G·XQ UHODLV GH

SRVWH �䪦㷢�� ,O HVW SRVVLEOH TXH OH UHODLV GH SRVWH EDR·DQ DLW pWp O·XQ GHV VHSW UHODLV GH

SRVWH pWDEOLV GHUULqUH OD PRQWDJQH �㓹⨍㋡㷢� VRXV OD G\QDVWLH <XDQ� GRQW OHV QRPV HQ

SLQ\LQ pWDLHQW � +DRODL �⧝⹂�� $UHQ�≐㑈�� /DNH�䀻⢅�� 0HLML�よ⭀�� GXRGL�✆☨�� \XQGX�㴬

⛞� HW \LVLPD\LQ�㯊㙴⿳㯜� �:X DQG -LD� ������

(Q ����� OH +H]KRXZHL �⧭㺿㢲�� XQ W\SH GH FRORQLH PLOLWDLUH GHV 0LQJ� IXW pWDEOL VRXV

OH UqJQH GH +RQJZX � HQ ����� SHQGDQW O·qUH GH <RQJOH� OH FRPPDQGDQW /LX =KDR �⽁

偺� UDVVHPEOD OHV VROGDWV SRXU JDUGHU OH +H]KRXZHL� LO OHV GLYLVD HQ GL[ WURXSHV �㖨㠁��

GRQW TXDWUH �OH :XWXQ�㣔㠁�� -LWXQ�⭔㠁� /LWXQ�㠁 HW 7XRWXQ�㠅㠁� pWDLHQW FLUFRQVFULWHV

DX EDR·DQ �0L� ������ $FWXHOOHPHQW OHV TXDWUH WURXSHV VRQW VFLQGpHV HQ SOXVLHXUV YLO�

ODJHV DGPLQLVWUDWLIV TXL VRQW 6KDQJ :XWXQ �㔋㣓㠁�� ;LD :XWXQ�㥲㣓㠁�� 1LDQGXKX�ㅰ⛞

⨏�� *XRPDUL�⥕⿳㑓�� *DVDUL�䪚㑴㑓� HW EDR·DQ ;LD]KXDQJ�⌏≠㥲㽏�� /HV TXDWUH WURXSHV

pWDLHQW DSSHOpHV .KUH WVH E]KL �ň��iġ�fn��� HQ WLEpWDLQ HW 6L]KDL]L HQ FKLQRLV �㙼㷓㽳��=KRX�
PDR[LDQ� ������

��
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8QH VWqOH GH OD G\QDVWLH GHV 0LQJ QRPPpH :DQJ 7LQJ\L EHL �㠩㟙㮱⌚� HVW VDXYH�

JDUGpH DX WHPSOH GH 1LDQGXKX DXMRXUG·KXL� '·DSUqV O·LQVFULSWLRQ� OHV FLQT FHQW VROGDWV

SURYHQDQW GHV TXDWUH WURXSHV IXUHQW VpOHFWLRQQpV SRXU FRQVWUXLUH OH EDVWLRQ %DR·DQ �⌏

≠⌐� EDR·DQ EDR HQ SLQ\LQ� DX 7XRWXQ� 3HQGDQW OD G\QDVWLH 4LQJ� OH EDVWLRQ %DR·DQ

D pWp UHEDSWLVp EDWDLOORQ %DR·DQ �⌏≠㱒� �EDR·DQ \LQJ HQ SLQ\LQJ� � SDU DLOOHXUV� XQH

UpVLGHQFH R˞FLHOOH �⛞㖳㙶㫯ろ� IXW pWDEOLH LFL�

)బ௬� ��� � 3KRWR SULVH DX WHPSOH GH 1LDQGXKX SHQGDQW O·HQTXrWH GH WHUUDLQ� HQ �����

(Q VH EDVDQW VXU OHV GRFXPHQWV KLVWRULTXHV� QRXV FRQVWDWRQV GRQF TXH OH EDR·DQ� HQ

WDQW TXH QRP SURSUH GH OLHX� D SUREDEOHPHQW pYROXp GH OD VRUWH � G·DERUG HQ WDQW TXH

UHODLV GH SRVWH %DR·DQ �VRXV OD G\QDVWLH <XDQ�� SXLV HQWDQW TXH EDVWLRQ %DR·DQ �VRXV

OD G\QDVWLH 0LQJ�� HQVXLWH FRPPH OH EDWDLOORQ %DR·DQ �VRXV OD G\QDVWLH 4LQJ�� HW HQ˚Q

SRXU GpVLJQHU OD FRPPXQH GH %DR·DQ DXMRXUG·KXL�

��
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����� /·HWKQLH EDR·DQ

/HV DVFHQGDQWV GH O·HWKQLH EDR·DQ GX *DQVX RQW YpFX DXWUHIRLV GDQV SOXVLHXUV YLO�

ODJHV SUqV GH OD FRPPXQH %DR·DQ GX 4LQJKDL G·DXMRXUG·KXL� (QWUH OD ˚Q GX UqJQH GH

;LDQIHQJ �㥼⟁� HW OH GpEXW GH 6KXQ]KL �㙫㺰� VRXV OD G\QDVWLH 4LQJ� XQH SDUWLH GHV JHQV

FRQYHUWLV j O·LVODP LPPLJUqUHQW j OD FRPPXQH 'DKHMLD �▙⧭⭨� GX GLVWULFW GX -LVKLVKDQ

G·DFWXHO HQ UDLVRQ GX FRQ˜LW DYHF OHV FRQYHUWLV DX ERXGGKLVPH WLEpWDLQ �'RQJ� ������

/HV ORFXWHXUV GX EDR·DQ LPPLJUqUHQW DX *DQVX VH QRPPDLHQW HX[�PrPHV SRQmQ N̸XӔ

�OHV %DR·DQQDLV�� -XVTX·DX[ DQQpHV ����� LOV VRQW LGHQWL˚pV FRPPH O·HWKQLH EDR·DQ �⌏

≠㾅� HQ &KLQH �OHV ORFXWHXUV GX EDR·DQ GX 4LQJKDL VRQW LGHQWL˚pV FRPPH O·HWKQLH WX

�㟵㾅��� $XMRXUG·KXL� O·HWKQLH EDR·DQ HVW FRQVLGpUpH FRPPH XQ JURXSH PLQRULWDLUH TXL

KDELWH GDQV OH GLVWULFW GH -LVKVKDQ GX *DQVX� (Q ����� OD SRSXODWLRQ GH O·HWKQLH EDR·DQ

FRPSWDLW � ��� SHUVRQQHV �� HG��� 6HORQ OH UHFHQVHPHQW GH SRSXODWLRQ GH OD &KLQH � OH

SOXV UpFHQW� VD SRSXODWLRQ FRPSWH �� ��� SHUVRQQHV� GRQW �� ��� KDELWHQW DX *DQVX�

/HV KDELWDQWV GH O·HWKQLH EDR·DQ VH UpSDUWLVVHQW GDQV OHV �� YLOODJHV GHV � FRPPXQHV GX

GLVWULFW GH -LVKLVKDQ TXL VRQW UHVSHFWLYHPHQW 'DKHMLD �▙⧭⭨�� /LXML �⽁⭅�� /LXNRX �⽄

⤑� HW &KXLPDWDQ �╛⿳㜨�� 8QH H[SUHVVLRQ VWpUpRW\SpH� ´ WURLV YLOODJHV GX EDR·DQ µ �⌏

≠㑻㽏�� HVW IUpTXHPPHQW PHQWLRQQpH GDQV GHV PDWpULDX[� FHOD IDLW FURLUH DX[ OHFWHXUV

TXH OHV %DR·DQQDLV Q·KDELWHQW TXH GDQV OHV WURLV YLOODJHV TXL VRQW 'DGXQ �▙⛷�� *DQ�

KHWDQ �⡧⧭㜨� HW 0HLSR �み㋄�� ,O IDXW QRWHU TXH OHV KDELWDQWV GH O·HWKQLH GX EDR·DQ GX

0HLSR �LQFOXV OH 7DRMLD�㝋⭨� QH SDUOHQW SDV OH EDR·DQ� ,OV VRQW DSSHOpV \LQJZX UHQ �㱒㣛

㑉�� SDU OHV ORFXWHXUV GX EDR·DQ� '·DSUqV OHV PDWpULDX[ RUDX[ FROOHFWpV SDU �-LDQ� ������

OHV \LQJZX UHQ pWDLHQW GHV VROGDWV� GHV PDUFKDQGV DLQVL TXH GHV PLJUDQWV TXL RQW YpFX

GDQV OD EDWDLOORQ %DR·DQ PDLV TXL Q·RQW MDPDLV SDUOp OD ODQJXH EDR·DQ� /HV ORFXWHXUV GX

EDR·DQ GX *DQVX VH UpSDUWLVVHQW GDQV OHV YLOODJHV VXLYDQWV � 'DGXQ �▙⛷�� *DQKHWDQ�⡨

⧭㜨�� .DR]KDRMLD�⡽㷸⭨�� ;LHWDR�㨟㝍�� ;LDRMLD�㨒⭨�� /LMLD�⭨�� 6KLMLDZD�㖩⭨㠑� HW

�� /H VL[LqPH UHFHQVHPHQW HQ �����☾⽅╴㑉ⶪ㋗␓� OD GRQQpH FLWpH GDQV KWWS ���ZZZ�VWDWV�JRY�FQ�
WMVM�SFVM�UNSF��US�LQGH[FK�KWP

��
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=KRXOLXMLD�㺾⽁⭨�� /·pFRQRPLH GH O·HWKQLH EDR·DQ VH GpSHQG GH O·DJULFXOWXUH� GH O·DUWL�

VDQDW HW SDUWLFXOLqUHPHQW GH OD IRUJH� /D IDEULFDWLRQ G·RXWLOODJH HQ PpWDO pWDLW GHSXLV

ORQJWHPSV XQ PR\HQ GH VXEVLVWDQFH LPSRUWDQW SRXU OHV EDRDQQDLV� HW FHWWH FRPSpWHQFH

pWDLW pWURLWHPHQW DVVRFLpH DX[ DFWLYLWpV PLOLWDLUHV SHQGDQW OD G\QDVWLH <XDQ� 8Q FHUWDLQ

QRPEUH GH PRWV V·\ UDSSRUWH HQ EDR·DQ� SDU H[HPSOH� ӔNRU © IRUJHURQ ª� WRTROHNXWǯ̸RӔ

© SHUVRQQH TXL IDEULTXH OHV FRXWHDX[ ª� WV̸RWVLOHNXWǯ̸RӔ © VHUUXULHU ª� LWǯ̸LOHNXWǯ̸RӔܡ

© SHUVRQQH TXL IDEULTXH OHV FLVHDX[ ª HW PLDQNXOHNXWǯ̸RӔSHUVRQQH TXL IDEULTXH OHV RE�

MHWV HQ DUJHQW�

����� 2ULJLQH GHV %DR·DQQDLV GX *DQVX

������� +LVWRLUH� OpJHQGHV HW KpWpUR�GpVLJQDWLRQ

'DQV OD VHFWLRQ SUpFpGHQWH� QRXV DYRQV pYRTXp OH EDR·DQ FRPPH QRP GH OLHX HW QRXV

DYRQV SX UHYHQLU VXU O·RULJLQH GH O·HWKQLH EDR·DQ� $YDQW G·LPPLJUHU DX -LVKLVKDQ GX

*DQVX� OHV %DR·DQQDLV YLYDLHQW GHSXLV GHV VLqFOHV GDQV OD UpJLRQ GX 7RQJUHQ GX 4LQJKDL�

'·DSUqV 0L ������� HQ ���� O·DUPpH GH O·HPSLUH 7DQJ�㜼� LQVWDOOpH GDQV OD UpJLRQ GX

/RQJ� �⾮� VH UHWLUD YHUV O·HVW SDU OD VXLWH GH OD UpYROWH GH $Q /XVKDQ �≠⿅㓹� ≠㖱㺐��

/·HPSLUH GX 7LEHW �㟶䑾� HQ SUR˚WD SRXU RFFXSHU OH *DQVX HW OH 4LQJKDL G·DXMRXUG·KXL�

3HQGDQW OD G\QDVWLH 6RQJ �㚆�� FHW HQGURLW YpFXW VRXV OH UqJQH GH *\DOVp ��ࠀ䀩� XQ

VHLJQHXU WLEpWDLQ� -XVTX·DX ;,,,qPH VLqFOH� OHV 0RQJROV FRQTXLUHQW OD G\QDVWLH GHV ;LD

RFFLGHQWDX[ �㣩㥴�� GHV VROGDWV PRQJROV FDQWRQQqUHQW j 4LQJKDL� ,O HVW SUREDEOH TXH OD

ODQJXH EDR·DQ VH VRLW IRUPpH DYHF O·DUULYpH GHV 0RQJROV�

/HV ORFXWHXUV GX EDR·DQ GX 4LQJKDL HW GX *DQVX RQW OHXUV SURSUHV OpJHQGHV FRQFHU�

QDQW OHXUV RULJLQHV� HOOHV�PrPH EDVpHV VXU OD FRQYLFWLRQ FRPPXQH HW OD PpPRLUH FRO�

OHFWLYH� 'DQV FHWWH WKqVH� QRXV Q·DERUGHURQV TXH GHV OpJHQGHV GHV %DR·DQQDLV GX *DQVX�

,O H[LVWH SOXVLHXUV YHUVLRQV VXU OHXU RULJLQH� QRXV OHV UpVXPRQV FRPPH VXLW �

�� 5pJLRQ TXL GpVLJQH OD SURYLQFH GX *DQVX G·DXMRXUG·KXL� PDLV LO IDLVDLW UpIpUHQFH j XQH ]RQH JpR�
JUDSKLTXH EHDXFRXS SOXV ODUJH VRXV OD G\QDVWLH 7DQJ

��



&KDSLWUH � ,QWURGXFWLRQ

� OHV %DR·DQQDLV VRQW OHV GHVFHQGDQWV GHV 0RQJROV GH 4LQJKDL FRQYHUWLV j O·,VODP �

� OHV EDR·DQQDLV pWDLHQW OHV GHVFHQGDQWV GHV +XL TXL DYDLHQW LPPLJUp j 4LQJKDL �

� OHV %DR·DQQDLV SURYLHQQHQW GHV 6HPX�� TXL DYDLHQW XQ UDSSRUW DYHF OD WURXSH

7DQPDFKL �㜳⿷Ⓢⴎ����

 SDUW FHV OpJHQGHV� GHV KpWpUR�GpVLJQDWLRQV SHXYHQW QRXV RˤULU SDU DLOOHXUV GHV

LQIRUPDWLRQV FRPSOpPHQWDLUHV SRXU FRPSUHQGUH FH TXL HVW j O·RULJLQH GHV %DR·DQQDLV�

(Q WLEpWDLQ ORFDO �GH O·$PGR�� OHV %DR·DQQDLV VRQW DSSHOpV VRJ UJ\D� LO V·DJLW G·XQ PRW

FRPSRVp TXL HVW IRUPp SDU OH WHUPH VRJ © PRQJRO ª HW OH WHUPH UJ\D © +DQ ª� VRJ UJ\D HVW

HPSOR\p SRXU GpVLJQHU SDUWLFXOLqUHPHQW OHV 0RQJROV FRQYHUWLV j O·LVODP� /HV %DR·DQQDLV

VRQW DXVVL DSSHOpV 6DQWHUD TXL IDLW SUREDEOHPHQW UpIpUHQFH DX 㑴✝㚶㢴 �VDHUWD ZHQ� GX

+XD\L\L\X �⪂㮮㯕㲗�� Gp˚QL FRPPH +XLKXL GDQV OH +XD\L\L\X HW TXL GpVLJQH j O·pSRTXH

GHV LPPLJUpV FRQYHUWLV j O·LVODP SURYHQDQW GH O·$VLH FHQWUDOH� 㢴 �ZHQ� FRUUHVSRQG DX

͗݀ܔ GX PRQJRO� 8QH SDUWLH GHV %DR·DQQDLV TXL RQW pWp KDELWpV j 7RQJUHQ pWDLW DSSHOpH

WHUDӔ 0DWǯL�� © TXDWUH IDPLOOHV GH 0D ª� 0D �⿷� HVW XQ SDWURQ\PH FRXUDQW DGRSWp SDU

GHV PXVXOPDQV GH OD UpJLRQ GX *DQVX�4LQJKDL �=KRXPDR[LDQ� ����� S������

������� 6RXV OD SHUVSHFWLYH JpQpWLTXH

$FWXHOOHPHQW� GHX[ DUWLFOHV VH VRQW SHQFKp VXU OD TXHVWLRQ GH O·RULJLQH GHV %DR·DQQDLV

GX *DQVX VRXV OD SHUVSHFWLYH JpQpWLTXH �⫑㯜➶㣨㗍㮚㥲☨⌏≠㾅㴚⽃㜳㢔�� �<DQJ DQG ;X�

����� HW 7KH VLON URDG � ODQJXDJH DQG SRSXODWLRQ DGPL[WXUH DQG UHSODFHPHQW �;X DQG :HQ�

������ /H SUHPLHU DQDO\VH XQ pFKDQWLOORQ GH �� %DR·DQQDLV �KRPPHV� GX -LVKLVKDQ j

O·DLGH GX WHVW <�675 HW <�613��� /HV GRQQpHV PRQWUHQW TXH OD GLVWULEXWLRQ JpQpUDOH GHV

��� 1RP G·XQH FDVWH pWDEOLH VRXV OD G\QDVWLH <XDQ� LO V·DJLW G·XQH DEUpYLDWLRQ GX FKLQRLV ⢕㓧ッㅅ
�WRXWHV VRUWH GH WLWUHV� SRXU GpVLJQHU OHV GLYHUV JURXSHV SURYHQDQW GH O·$VLH FHQWUDOH� GH O·RXHVW HW GH
O·(XURSH�
��� /·DUPpH GH *HQJLV .KDQ
��� 㙼⢔⿷⭨
��� 7LWUH HQ DQJODLV � ([SORUDWLRQ RI WKH RULJLQV RI WKH %DR·DQ IURP D JHQHWLF SHUVSHFWLYH
��� /HV QRXYHOOHV WHFKQRORJLHV G·DQDO\VHV $'1

��
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KDSORJURXSHV GHV %DR·DQQDLV HVW SURFKH GH FHOOH GH FHUWDLQHV SRSXODWLRQV G·$VLH FHQ�

WUDOH� WHOOHV TXH OHV 'XQJDQ� OHV 2X]EHNV� OHV 7XUNPqQHV� OHV .XUGHV HW OHV $UPpQLHQV�

/H GHX[LqPH DUWLFOH PRQWUH TXH WURLV OLJQDJHV GRPLQDQWV GDQV OH SRRO JpQpWLTXH GHV

%DR·DQQDLV VRQW LGHQWL˚pV HQ VH EDVDQW VXU OHXU RULJLQH SUpVXPpH TXL HVW -�0����:HVW

(XUDVLDQ�� 2�D�F�D�0����6LQR�7LEHWDQ� HW &��0����0RQJROLDQ�� OH SRXUFHQWDJH OH

SOXV pOHYp GH FHV GHUQLHUV HVW -�0���� j �������

 SDUWLU GH O·KLVWRLUH� GHV OpJHQGHV DLQVL TXH GHV SUHXYHV JpQpWLTXHV� QRXV FRQVWDWRQV

TXH OD SRSXODWLRQ SULQFLSDOH GHV %DR·DQQDLV GX *DQVX pWDLW SUREDEOHPHQW RULJLQDLUH

G·$VLH FHQWUDOH� OH PRQJRO HQ WDQW TXH ODQJXH GRPLQDQWH V·HVW VXEVWLWXpH j OHXU ODQJXH

PDWHUQHOOH� DXWUHPHQW GLW� OHV DQFrWUHV GHV %DR·DQQDLV RQW FRQQX XQH FRQYHUVLRQ OLQ�

JXLVWLTXH WRWDOH�

��� eWXGHV SUpFpGHQWHV VXU OH EDR·DQ

/HV SUHPLqUHV HQTXrWHV GH WHUUDLQ GH OD ODQJXH EDR·DQ RQW pWp UpDOLVpHV DX PLOLHX

GHV DQQpHV ���� SDU O·$FDGpPLH FKLQRLVH GHV VFLHQFHV� %� ;� 7RGDHYD� HQ WDQW TXH VSp�

FLDOLVWH LQYLWpH GH O·8566� \ D SDUWLFLSp HQ ����� /·DQQpH VXLYDQWH� HOOH SXEOLH O·DUWLFOH

5pVXPp SUpOLPLQDLUH GHV pWXGHV VXU OHV ODQJXHV HW OHV GLDOHFWHV PRQJROLTXHV HQ &KLQH�� �7R�

GDHYD� ������ GDQV OHTXHO OD ODQJXH EDR·DQ HVW SUpVHQWpH EULqYHPHQW� (Q ����� HOOH D

SXEOLp HQ UXVVH XQ OLYUH VXU OH EDR·DQ GX *DQVX��� 'DQV OHV DQQpHV ����� OH GpSDUWH�

PHQW GH UHFKHUFKH GH OD SKLORORJLH GX PRQJRO GH O·XQLYHUVLWp GH 0RQJROLH�,QWpULHXUH

RUJDQLVH GHV HQTXrWHV GH WHUUDLQ VXU OHV ODQJXHV PRQJROLTXHV HQ &KLQH� &KHQ 1DL[LRQJ

HVW FKDUJp GH O·HQTXrWH GH WHUUDLQ GX EDR·DQ TXL D pWp UpDOLVpH j 7RQJUHQ GX 4LQJKDL� (Q

VH EDVDQW VXU OHV GRQQpHV GH O·HQTXrWH GX EDR·DQ GX 4LQJKDL� XQH VpULH GH SXEOLFDWLRQV

HQ FKLQRLV pWDLW SUpVHQWpH SDU &KHQ� FHOD FRPSUHQG GHV OLYUHV FRPPH /H EDR·DQ HW OH

PRQJRO ������� /H OH[LTXH GX EDR·DQ ������� /H FRUSXV GX GLVFRXUV GX EDR·DQ ����� HW

��� /·DUWLFOH HVW WUDGXLW SDU /L 3HLMXDQ
��� /H WHUPH GLDOHFWH GH 'DKHMLD HVW XWLOLVp SDU O·DXWHXU

��
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GHV DUWLFOHV FRPPH /D WUDMHFWRLUH GX FKDQJHPHQW GX EDR·DQ ������� /D ODQJXH EDR·DQ HW

VHV GLDOHFWHV ������� HW OD SKRQpWLTXH HW OH OH[LTXH GX EDR·DQ ������� (Q ����� %XKH DQG

/LX SXEOLHQW $SHUoX GH OD ODQJXH EDR·DQ HW GRQQHQW XQH GHVFULSWLRQ VLPSOH VXU OD ODQJXH

EDR·DQ GX *DQVX �YLOODJH GH 'DGXQ�� (Q RXWUH� XQH WKqVH VXU OH EDR·DQ GX 4LQJKDL� $

JUDPPDU RI %DR·DQ 7X� D 0RQJROLF ODQJXDJH RI QRUWKZHVW &KLQD� D pWp VRXWHQXH SDU )ULHG

HQ �����

(Q SOXV GHV WUDYDX[ FLWpV FL�GHVVXV� O·DUWLFOH GH +XDNDQ ������ DQDO\VH OHV SURFHV�

VXV GH IRUPDWLRQ GHV PRWV HPSUXQWpV DX WLEpWDLQ GDQV OH EDR·DQ � /LX DQG /LQ ������

SURSRVHQW XQH GHVFULSWLRQ LQLWLDOH GX SKpQRPqQH GH O·pJRSKRULFLWp GX EDR·DQ HW GX

VDODU �OHV DXWHXUV RQW WUDLWp FH SKpQRPqQH FRPPH GHV PRGHV FHUWDLQHV HW LQFHUWDLQHV�

QRXV OH FODVVL˚RQV GDQV OD FDWpJRULH GH O·pYLGHQWLDOLWp� YRLU OH FKDSLWUH 9�� /D ODQJXH

EDR·DQ HVW pJDOHPHQW H[SOLTXpH GH IDoRQ FRQFLVH SDU /L ������ GDQV VRQ DUWLFOH WUDLWDQW

GX FRQWDFW GH ODQJXHV DX QRUG�RXHVW GH OD &KLQH� 7H[WHV GX GLDOHFWH GX EDR·DQ GX -LVKL�

VKDQ �1REXKDUX� ����� HVW XQH SXEOLFDWLRQ HQ MDSRQDLV TXL SUpVHQWH SULQFLSDOHPHQW

GHV FRUSXV JORVpV SDU O·DXWHXU�

��� /HV GRQQpHV � OH EDR·DQ GX *DQVX

&HWWH UHFKHUFKH VH FRQFHQWUH VXU OH VRXV�GLDOHFWH GX YLOODJH GH 'DGXQ �▙⛷� GX EDR·DQ

GX *DQVX� /HV GRQQpHV RQW pWp FROOHFWpHV SHQGDQW OHV HQTXrWHV GH WHUUDLQ j 'DGXQ HQ

���� HW ���� �SHQGDQW FHWWH SpULRGH� QRXV DYRQV pJDOHPHQW PHQp GHX[ HQTXrWHV VXU

OH EDR·DQ GX 4LQJKDL DX YLOODJH GH 1LDQGXKX �ㅰ⛞⨏� �� TXL LQFOXHQW OH OH[LTXH� GHV

pQRQFpV VLPSOHV �FLEOpV VXU GHV SRLQWV JUDPPDWLFDX[ SUpFLV�� DLQVL TXH GHV UpFLWV� (Q

UDLVRQ GH O·pSLGpPLH� OD WURLVLqPH HQTXrWH GH WHUUDLQ HQ ���� Q·D SDV SX rWUH HˤHFWXpH�

QRXV DYRQV GRQF FROOHFWp HW UHYpUL˚p GHV GRQQpHV j O·DLGH GHV PR\HQV QXPpULTXHV� /HV

LQIRUPDWHXUV GX EDR·DQ GX *DQVX TXL RQW SDUWLFLSp j QRV HQTXrWHV VRQW WRXV ELOLQJXHV

�EDR·DQ HW SDUOHU GH /LQ[LD�� OH SDUOHU GH /LQ[LD D pWp HPSOR\p SRXU FRPPXQLTXHU

��
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HQWUH OHV LQIRUPDWHXUV HW QRXV� /HV GRQQpHV GX EDR·DQ GX *DQVX RQW SULQFLSDOHPHQW

pWp UHFXHLOOLHV DXSUqV GHV LQIRUPDWHXUV VXLYDQWV �

� 0D 5XL �⿷㑮�� Qp HQ ���� j 'DGXQ� HVW XQ PDvWUH UHWUDLWp GH O·pFROH SULPDLUH� 6D

ODQJXH PDWHUQHOOH HW ODQJXH VHFRQGH HVW OH SDUOHU GH /LQ[LD� ,O FRQQDLW EHDXFRXS

GH UpFLWV WUDGLWLRQQHOV GHV %DR·DQQDLV� 1RV WUDYDX[ G·HQTXrWHV RQW pWp UpDOLVpV

SULQFLSDOHPHQW DYHF OXL�

� &KDQJPDRDNX �⒌び≐⤟�� QpH HQ ���� j 'DGXQ� HVW DJULFXOWULFH� 6RQ SqUH pWDLW XQ

DUWLVDQ TXL IDEULTXDLW GHV ELMRX[ HQ DUJHQW RX HQ RU SRXU OHV 7LEpWDLQV� /RUVTX·HOOH

pWDLW SHWLWH� HOOH D YpFX DYHF VRQ SqUH j 7RQJUHQ �5HEJRQJ� SHQGDQW XQ FHUWDLQ

WHPSV� HW HOOH HVW UHWRXUQpH KDELWHU j 'DGXQ� $LQVL� HOOH SDUOH OH EDR·DQ� OH SDUOHU

GH /LQ[LD HW XQ SHX OH WLEpWDLQ GH O·$PGR� (OOH HVW GRXpH SRXU OH +XD·HU� XQ W\SH

GH FKDQW WUDGLWLRQQHO VH SRSXODULVDQW GDQV OD UpJLRQ GX *DQVX�4LQJKDL�

� <H -XQFDL �㮛⏯�� Qp HQ ����� WUDYDLOOH DX JRXYHUQHPHQW GH OD FRPPXQH GH

'DKHMLD� ,O SDUOH OH EDR·DQ HW OH SDUOHU GH /LQ[LD� 1RXV DYRQV pOLFLWp GHV SKUDVHV

DYHF OXL�

3RXU OD WUDQVFULSWLRQ GHV GRQQpHV GX EDR·DQ GX *DQVX� QRXV VXLYRQV OH V\VWqPH GH

O·DOSKDEHW SKRQpWLTXH LQWHUQDWLRQDO� &HOD GLˤqUH OpJqUHPHQW GX V\VWqPH GH WUDQVFULS�

WLRQ SKRQRORJLTXH SURSRVp SDU OHV pWXGHV SUpFpGHQWHV� 1RXV SUpVHQWRQV XQ WDEOHDX��

GH UpIpUHQFHV FURLVpHV FL�GHVVRXV �

��� 1RXV XWLOLVRQV O·DEUpYLDWLRQ 6'7 SRXU GpVLJQHU OH V\VWqPH GH WUDQVFULSWLRQ GDQV OH WDEOHDX

��
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6'7 GH OD WKqVH 6'7 GH %XKH DQG /LX ������ GHVFLSWLRQ

S E ODELDOH RFFOXVLYH QRQ�DVSLUpH

S̸ S ODELDOH RFFOXVLYH DVSLUpH

W G GHQWDOH RFFOXVLYH QRQ�DVSLUpH

W̸ W GHQWDOH RFFOXVLYH DVSLUpH

WV G] GHQWDOH DˤULTXpH QRQ�DVSLUpH

WV̸ WV GHQWDOH DˤULTXpH DVSLUpH

Wǯ Gݽ DOYpROR�SDODWDOH DˤULTXpH QRQ�DVSLUpH

Wǯ̸ Wǯ DOYpROR�SDODWDOH DˤULTXpH DVSLUpH

W؛ Gݸ UpWUR˜H[H DˤULTXpH QRQ�DVSLUpH

W̸؛ W؛ UpWUR˜H[H DˤULTXpH DVSLUpH

N J YpODLUH RFFOXVLYH QRQ�DVSLUpH

N̸ N YpODLUH RFFOXVLYH DVSLUpH

T ̥ XYXODLUH RFFOXVLYH QRQ�DVSLUpH

̓ K 3KDU\QJDOH IULFDWLYH VRXUGH

��� 6RXUFHV GHV ODQJXHV FLWpHV

'DQV FHWWH WKqVH� QRXV FLWHURQV IUpTXHPPHQW SOXVLHXUV ODQJXHV D˚Q GH SRXYRLU HQ H[�

WUDLUH GHV SHUVSHFWLYHV FRPSDUDWLYHV� 3RXU FHOD� QRXV QRXV DSSXLHURQV VXU GHV WUDYDX[

GpMj SXEOLpV VXU FHV ODQJXHV� GRQW YRLFL OD OLVWH FL�GHVVRXV �

0RQJRO

� /H PRQJRO GH OD 0RQJROLH� GpFULW GDQV OH 0RQJROLDQ GH -DQKXQHQ �����E��

� /H PRQJRO GH OD 0RQJROLH LQWpULHXUH� GpFULW GDQV OH PɰQJJٽ\ٽ IČٽ\ >/D JUDPPDLUH

GX 0RQJRO@ GH &KLQJJDOWDL �����D��

� /H PRQJRO FRPPXQ �ODQJXH UHFRQVWUXLWH EDVpH VXU OHV PDWpULDX[ FRPSDUDWLYHV�� Gp�

FULW GDQV OH ,QWURGXFWLRQ WR PRQJROLDQ FRPSDUDWLYH VWXGLHV GH 3RSSH ������ HW GDQV

OH 0RQJROLF SKRQRORJ\ DQG WKH 4LQJKDL�*DQVX ODQJXDJHV GH 1XJWHUHQ �������

��
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� /H PRQJRO PpGLpYDO �ODQJXH KLVWRULTXHPHQW DWWHVWp GDQV OHV GRFXPHQWV H[LVWDQWV��

GpFULW GDQV OH 9RONHU �����E��

0RQJXRU

� 0RQJJKXO �ODQJXH PRQJXRU GX GLVWULFW GX +X]KX�� GpFULW GDQV Wٽ\~[ٽ MLČQ]Ku >$SHUoX

GH OD ODQJXH PRQJXRU@ GH =KDRVLQDWX �����E�� HW GDQV Wٽ\~[ٽ Kp PɰQJJٽ\ٽ >/H

PRQJXRU HW OH PRQJRO@ GH &KLQJJDOWDL �����E��

� 0DQJJKXHU �ODQJXH PRQJXRU GX GLVWULFW GX 0LQKH�� GpFULW GDQV $ JUDPPDU RI PDQJJ�

KXHU GH 6ODWHU �������

'RQJ[LDQJ � GpFULW GDQV GԚQJ[LčQJ\ٽ MLČQ]Ku >$SHUoX GH OD ODQJXH GRQJ[LDQJ@ GH /LX

������� GDQV GԚQJ[LčQJ\ٽ Kp PɰQJJٽ\ٽ >/H GRQJ[LDQJ HW OH PRQJRO@ GH %XKH

������ HW GDQV OD WKqVH D RYHUYLHZ JUDPPDWLFDO RI VDQWD PRQJROLDQ GH )LHOG �������

<XJXU RULHQWDO � GpFULW GDQV GԚQJE� \�J�\ٽ MLČQ]Ku >$SHUoX GH OD ODQJXH \XJXU RULHQ�

WDO@ GH =KDRVLQDWX �����D�� HW GDQV GԚQJE� \�J�\ٽ Kp PɰQJJٽ\ٽ >/H \XJXU RULHQ�

WDO HW OH PRQJRO@ GH %DRFKDROX DQG -DODVHQ �������

3DUOHU GH /LQ[LD �OH PDQGDULQ ORFDO� OD ODQJXH PDWHUQHO GH O·DXWHXU�� GpFULW GDQV OtQ�

[Lj IčQJ\iQ GH /DQ]KRX GD[XH ]KRQJZHQ[L OLQ[LD IDQJ\DQ GLDRFKD \DQMLX]X DQG

*DQVXVKHQJ OLQ[LD]KRX ZHQOLDQ �������

7LEpWDLQ GH O·$PGR � GpFULW GDQV ]jQJ\ٽ IčQJ\iQ JjLO�Q >,QWURGXFWLRQ DX[ GLDOHFWHV WL�

EpWDLQV@ GH *HVDQJPLDQMX ������� HW GDQV ]jQJ\ٽ čQGXԚ IčQJ\iQ FtKXu >/H OH[LTXH

GHV GLDOHFWHV WLEpWDLQ GH O·$PGR@ GH +XDNDQ �������

��
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3KRQRORJLH GX EDR·DQ GX *DQVX

��� 3KRQRORJLH

����� ,QYHQWDLUH SKRQpPLTXH

7ଈ୪� ��� � 3KRQqPHV FRQVRQDQWLTXHV

ODELDOHV DSLFDOHV GRUVDOHV

GHQWDOHV UpWUR˜H[HV DOYpROR�SDODWDOHV SDODWDOH YpODLUHV XYXODLUHV SKDU\QJDOH

RFFOXVLYHV

DVSLUpHV

S̸ W̸ N̸

RFFOXVLYHV

QRQ�DVSLUpHV

S W N T

DˤULTXpHV QRQ�

DVSLUpHV

WV W؛ Wǯ

DˤULTXpHV

DVSLUpHV

WV̸ W̸؛ Wǯ̸

RFFOXVLYHV QD�

VDOHV

P Q Ӕ

IULFDWLYHV

VRXUGHV

I V ؛ ǯ ܡ ̓

OLTXLGHV O U

DSSUR[LPDQWHV Z M

��













&KDSLWUH � 3KRQRORJLH GX EDR·DQ GX *DQVX

E� �Wǯ� ���ǯ�

WǯL © DOOHU ª WǯR ©ಧೡ�ಌ௬�ಌ௬ಧª

������� )ULFDWLYHV

,O H[LVWH VL[ FRQVRQQHV IULFDWLYHV HQ EDR·DQ GX *DQVX� GRQW OHV SRLQWV G·DUWLFXODWLRQ

VRQW � ODELRGHQWDO� GHQWDO� UpWUR˜H[H� DOYpROR�SDODWDO� XYXODLUH HW SKDU\QJDO�

IXODӔ © URXJH ª VDӔQDӔ © ORUVTXH ª

XPH؛ © GpVDVWUHX[ ª ǯLODӔ © VRLU ª

RORӔܡ © FKDQG ª ̓HODӔ © DLJOH ª

/D FRQVRQQH IULFDWLYH ODELRGHQWDOH I QH VH UHQFRQWUH TX·HQ SRVLWLRQ G·DWWDTXH� 3DU

UDSSRUW DX[ DXWUHV FRQVRQQHV� LO H[LVWH SHX GH PRWV KpULWpV TXL FRQWLHQQHQW OD FRQVRQQH

I HQ EDR·DQ� FHX[ TXL ˚JXUHQW GDQV QRWUH OLVWH GH PRWV VRQW � IXODӔ © URXJH ª� IXUH

© JUDLQH ª� IWʅ © ORQJ ª� HW SRVVLEOHPHQW OH PRW IXQD © WURPSHU ª�� &HWWH FRQVRQQH HVW

XQ UH˜HW GH OD FRQVRQQH IULFDWLYH K� TXL FRUUHVSRQG j OD FRQVRQQH ]pUR GX PRQJRO

G·DXMRXUG·KXL� GDQV GHV PRWV FRPPH ĆɢÖȝÖĺ� XOD*DQ © URXJH ª HW ġʧ·è� XUH © JUDLQH ª�

(OOH V·RSSRVH j OD FRQVRQQH� W̸ 6RQ LGHQWLWp SKRQpPLTXH UHVVRUW GH OD SDLUH PLQLPDOH

VXLYDQWH �

���� D� �I� ���W̸�

IXOH © URXJLU ª W̸XOH © FRXGH ª

/D FRQVRQQH IULFDWLYH GHQWDOH V SHXW DSSDUDLWUH HQ SRVLWLRQ G·DWWDTXH HW GH FRGD� SDU

H[HPSOH� GDQV VDUʅ © OXQH ª HW RV © VH OHYHU ª� &HSHQGDQW� VRQ RFFXUUHQFH HQ SRVLWLRQ

GH FRGD HVW EHDXFRXS PRLQV FRXUDQWH TX·HQ DWWDTXH� (Q RXWUH� QRXV FRQVWDWRQV TXH OHV

FRQVRQQHV �V� HW �WV̸� VH QHXWUDOLVHQW ORUVTXH OH VRQ VLELODQW �V� VH UHQFRQWUH DX GpEXW

�� 9X TXH FH PRW Q·HVW SDV DWWHVWp GDQV OHV GRQQpHV SUpFpGHQWHV FROOHFWpHV SDU OHV DXWUHV DXWHXUV� LO
HVW QpFHVVDLUH GH O·H[DPLQHU GDYDQWDJH

��





&KDSLWUH � 3KRQRORJLH GX EDR·DQ GX *DQVX

FRQVRQQH FKXLQWDQWH V ࢌ �1XJWHUHQ� ����� S����� TXL D GHV WULDWHPHQWV SOXV YDULpV TXH

OD SOXSDUW GHV DXWUHV FRQVRQQHV GX SURWR�PRQJROLTXH� (Q HˤHW� RXWUH OHV WUDLWHPHQWV

o HW ǯ GX EDR·DQ� OD FRQVRQQH V ࢌ HVW WUDLWpH ؛ HQ GRQ[LDQJ� (Q EDR·DQ� OD FRQVRQQH ǯ

V·RSSRVH j V �

���� D� �ǯ� ���V�

ǯLQH © QRXYHDX ª VLQH © pWHLQGUH ª

/D FRQVRQQH IULFDWLYH XYXODLUH ܡ VH UHQFRQWUH HQ SRVLWLRQ G·DWWDTXH HW GH FRGD� (OOH

V·RSSRVH DX[ FRQVRQQHV ̓ HW N �

���� D� �ܡ� ���̓�

RUܡ © QH] ª ̓RU © QLG ª

E� �ܡ� ���N�

ʅWǯLܡ © DX PLOLHX ª NʅWǯL ©ೱലಧഝ�௬ಧª

/D FRQVRQQH ̓ QH VH UHQFRQWUH TX·HQ SRVLWLRQ G·DWWDTXH� (OOH V·RSSRVH DX[ FRQVRQQHV T

HW ܡ �

���� D� �̓� ���T�

̓L © PRQWDJQH ª TL © FRFKRQ ª

E� �̓� ���ܡ�

̓DO © R� ª [DO © IHX ª

������� 1DVDOHV

,O H[LVWH WURLV FRQVRQQHV QDVDOHV HQ EDR·DQ� /HV OLHX[ G·DUWLFXODWLRQ GH FHV FRQVRQQHV

VRQW ODELDO� GHQWDO HW YpODLUH�

PDQ © PpGLFDPHQW ª

QDUDӔ © VROHLO ª

VDӔ © ERQ ª

��
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SUpVHQWDLW HQ SRVLWLRQ G·DWWDTXH� OD FRQVRQQH URXOpH DOYpRODLUH VRQRUH >U@ HW OD FRQVRQQH

IULFDWLYH UpWUR˜H[H VRQRUH @ݸ< pWDLHQW OLEUHPHQW LQWHUFKDQJHDEOHV� QRWDPPHQW SRXU OHV

PRWV HPSUXQWpV� &HSHQGDQW� QRXV FRQVWDWRQV TXH OD FRQVRQQH U HQ EDR·DQ GX *DQVX

G·DXMRXUG·KXL VH SURQRQFH SUHVTXH WRXMRXUV FRPPH �@ݸ< TXH FH VRLW HQ SRVLWLRQ LQLWLDOH�

˚QDOH RX LQWHUYRFDOLTXH GX PRW� &HOD QH YHXW SDV GLUH TXH OH VRQ URXOp >U@ D WRWDOH�

PHQW GLVSDUX HQ EDR·DQ GX *DQVX� (Q HˤHW� QRXV UHPDUTXRQV TXH GHV ORFXWHXUV kJpV

SUpVHUYHQW HQFRUH OH VRQ >U@� &HWWH FRQVRQQH V·RSSRVH j O HW j Q�

���� D� �U� ���O�

Uʅ © YHQLU ª Oʅ ©ಌ௬ª

E� �U� ���Q�

HUʅ © PDUL ª HQʅ © FHOD ª

/D FRQVRQQH Z VH UHQFRQWUH HQ SRVLWLRQ G·DWWDTXH� HOOH VH UpDOLVH RFFDVLRQQHOOHPHQW

FRPPH OD FRQVRQQH IULFDWLYH ODELRGHQWDOH VRQRUH >Y@� (OOH V·RSSRVH DX[ FRQVRQQHV M HW

ܡ �

���� D� �Z� ���M�

ZL © DYRLU�௬ಧª ML © rWUH�௬ಧª

E� �Z� ���ܡ�

ZDU © SUHQGUH� ˚QLU ª DUܡ © PDLQ ª

/D FRQVRQQH M VH UHQFRQWUH HQ SRVLWLRQ G·DWWDTXH� HOOH V·RSSRVH DX[ FRQVRQQHV N̸ HW W̸�

���� D� �M� ���N̸�

MDӔ © TXRL ª N̸DӔ © TXL ª

E� �M� ���W̸�

MRWǯ̸L © LFL ª W̸RWǯ̸L © Oj�EDV ª

��
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����� 9R\HOOHV

/H EDR·DQ GX *DQVX SRVVqGH VL[ SKRQqPHV YRFDOLTXHV TXL VRQW WURLV YR\HOOHV DQWp�

ULHXUHV L� H HW D� XQH YR\HOOH FHQWUDOH ʅ� DLQVL TXH GHX[ YR\HOOHV SRVWpULHXUHV X HW R�

'DQV O·$SHUoX GH OD ODQJXH EDR·DQ �%XKH DQG /LX� ������ OHV DXWHXUV RQW LQWURGXLW RQ]H

YR\HOOHV GDQV OH V\VWqPH SKRQRORJLTXH GX EDR·DQ GX *DQVX� 3DU UDSSRUW DX Q{WUH� OHXU

V\VWqPH DYDLW GHX[ SKRQqPHV YRFDOLTXHV ʋ HW\ HW WURLV YR\HOOHV ORQJXHV LL� XX HW DD

VXSSOpPHQWDLUHV� 1RXV FRQVWDWRQV OH IDLW TXH OHV GHX[ YR\HOOHV ʋ HW \ QH VRQW SDV FRX�

UDQWHV HQ EDR·DQ GX *DQVX� TXL DSSDUDLVVHQW VHXOHPHQW GDQV TXHOTXHV PRWV HPSUXQWpV

VSpFL˚TXHV� SDU H[HPSOH ʋPD © FKHYDO ª� (Q RXWUH� QRXV QH SRXYRQV SDV GLVWLQJXHU OHV

YR\HOOHV ORQJXHV GHV FHOOHV EUqYHV DX QLYHDX SKRQpPLTXH� FDU OHV © SDLUHV PLQLPDOHV

ª TXL FRQWLHQQHQW GHV UpDOLVDWLRQV EUqYHV HW ORQJXHV Q·RQW SDV GH YDOHXU GLVWLQFWLYH� HW

VRQW FRQVLGpUpHV FRPPH GHV KRPRSKRQHV SDU OHV ORFXWHXUV� ELHQ TX·HOOHV FRQVHUYHQW

GHV QXDQFHV DX QLYHDX GX WLPEUH� 'H SOXV� 1XJWHUHQ ������ LQGLTXH TXH �

© OD GXUpH YRFDOLTXH TXL HVW DWWHVWpH UDUHPHQW GDQV OH 0DQJJKXHU >���@� NDQJ�

MLD� EDR·DQ GX *DQVX HW GRQJ[LDQJ >���@ QH SHXYHQW DYRLU TX·XQH LPSRUWDQFH

SKRQRORJLTXH UHVWUHLQWH DX QLYHDX V\QFKURQLTXH� ,OV RQW FHSHQGDQW XQH LP�

SRUWDQFH KLVWRULTXH�� ª

3DU FRQVpTXHQW� OHV YR\HOOHV ʋ� \ HW OHV YR\HOOHV ORQJXHV QH ˚JXUHQW SDV GDQV QRWUH

LQYHQWDLUH SKRQpPLTXH� /HV VL[ YR\HOOHV GH QRWUH V\VWqPH SKRQRORJLTXH SHXYHQW DS�

SDUDLWUH HQ SRVLWLRQ LQLWLDOH� PpGLDQH RX ˚QDOH G·XQ PRW�

�� 7H[WH RULJLQHO � 7KH UDUH YRZHO OHQJWKV DWWHVWHG LQ 0DQJJKXHU �RQO\ LQGLFDWHG E\ ȄHQJJHOWHL� DQG
LQ .DQJMLD� 'DKHMLD %DRDQ DQG 'RQJ[LDQJ �LQ WKH ODWWHU RQO\ GRFXPHQWHG E\ 7RGDHYD� FDQ RQO\ EH RI
OLPLWHG SKRQRORJLFDO LPSRUWDQFH V\QFKURQLFDOO\� 7KH\ DUH KRZHYHU RI KLVWRULFDO LPSRUWDQFH�

��
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������� D

/D YR\HOOH D HVW RXYHUWH DQWpULHXUH HW QRQ DUURQGLH� VD UpDOLVDWLRQ SKRQpWLTXH VH

YDULH HQWUH >D@� >D �@ HW >Ħ@ VHORQ O·HQYLURQQHPHQW R� HOOH VH UHQFRQWUH� /RUVTX·HOOH VH

UHQFRQWUH HQ SRVLWLRQ ˚QDOH G·XQ PRW� HOOH VH SURQRQFH SUpIpUHQWLHOOHPHQW >D �@� SDU

H[HPSOH� OH PRW QD © WRPEHU ª VH UpDOLVH >QD �@� 4XDQG HOOH VH FRPELQH DYHF XQ VRQ

GRUVDO� OD YR\HOOH D VH UpDOLVH FRPPH XQH YR\HOOH SRVWpULHXUH QRQ DUURQGLH >Ħ@� SDU

H[HPSOH� GDQV OH PRW TD © UHQDUG ª TXL VH SURQRQFH FRPPH >TĦ@� /HV SDLUHV PLQLPDOHV

GH OD YR\HOOH D VRQW DWWHVWpHV GDQV OHV PRWV VXLYDQWV �

���� D� �D� ���ʅ�

DQD © PqUH ª DQʅ © OHTXHO ª

E� �D� ���L�

TD © UHQDUG ª TL © FRFKRQ ª

F� �D� ���R�

̓DO © R� ª ̓RO © FRXULU ª

G� �D� ���X�

N̸DӔ © TXL ª N̸XӔ © SHUVRQQH ª

H� �D� ���H�

QD © WRPEHU ª QH © RXYULU ª

/HV PRWV © SRXYRLU ª HW © WLUHU ª VRQW KRPRSKRQHV HQ EDR·DQ GX *DQVX� R� LOV RQW OD IRUPH

WD� (Q EDR·DQ GX 4LQJKDL�&KHQ DQG HWF�� ������ OD WUDQVFULSWLRQ SKRQpWLTXH GHV PRWV ©

SRXYRLU ª HW © WLUHU ª HVW �GD؛ 1RXV UHPDUTXRQV TXH OH PRW WD © SRXYRLU� WLUHU ª VH UpDOLVH

JpQpUDOHPHQW FRPPH >WD �@� ORUVTX·LO HVW SURQRQFp GDQV XQH VpTXHQFH LVROpH� 6HORQ OD

UHFRQVWUXFWLRQ GH 1XJWHUHQ ������ SRXU OHV ODQJXHV PRQJROLTXHV SpULSKpULTXHV� QRXV

UHWHQRQV TXH OD IRUPH UHFRQVWUXLWH GXPRW WD © SRXYRLU ª HVW GDD �WDD��� DORUV TXH FHOOH

�� G HW W UHSUpVHQWHQW UHVSHFWLYHPHQW OD FRQVRQQH OHQLV �ZHDN FRQVRQDQW� HW IRUWLV �VWURQJ FRQVRQDQW�

��
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������� L

/D YR\HOOH L HVW IHUPpH DQWpULHXUH HW QRQ DUURQGLH� (OOH YDULH HQWUH OD YR\HOOH >L@ HW

OHV YR\HOOHV DSLFDOHV @< HW ��@< (Q JpQpUDO� QRXV FRQVLGpURQV TXH OD YR\HOOH L VH UpDOLVH

FRPPH �@< ORUVTX·HOOH VXLW OHV FRQVRQQHV WV WV̸ HW V� 4XDQG HOOH VXLW OHV FRQVRQQHV W؛ W̸؛

�؛ VD UpDOLVDWLRQ HVW �@<

���� D� �L� ���D�

Wǯ̸L © WX ª Wǯ̸D © WKp ª

E� �L� ���X�

PHǯL © ERXLOOH ª PHǯX © JODFH ª

F� �L� ���R�

ǯL ©ಌ௬�௬ಧª ǯR ©ಌ௬�ಌ௬ಧª

������� R

/D YR\HOOH R HVW PL�IHUPpH SRVWpULHXUH DUURQGLH� 6D UpDOLVDWLRQ SKRQpWLTXH YDULH HQWUH

>Ԩ@ HW >R@� /·LGHQWLWp SKRQpPLTXH GH FHWWH YR\HOOH HVW DWWHVWpH SDU OHV PRWV VXLYDQWV �

���� D� �R� ���H�

ǯR © QRQ ª ǯH © XULQH ª

E� �R� ���D�

RUܡ © QH] ª DUܡ © PDLQ ª

F� �R� ���X�

DSR © SqUH ª DS̸X © UHVSLUHU ª

�� OHV GHX[ V\PEROHV YLHQQHQW GH OD SKRQRORJLH GX FKLQRLV VWDQGDUG� HW QH VRQW SDV HPSOR\pV HQ
DOSKDEHW SKRQpWLTXH LQWHUQDWLRQDO

��
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EDR·DQ GX 4LQJKDL EDR·DQ GX *DQVX VHQV

��� QGH QWʅ PDQJHU

��� QGDӔ QWDӔ SRUWH

��� QGݽRӔ �Q�WǯRӔ FHQW

��� ӔJʅU NXNʅU GRV YR�Wp �WLE��

��� ӔJHOʅ ӔNDOʅ HQGRUPLU

��� PED PSD QDJHU� RXL

��� ̓VDEJʅ WVDSNʅ FRXSHU �WLE��

��� ̓ǯԨE ʅǯLSܡ PHQVRQJH �WLE��

��� ̓GL ʅWHܡ HWKQLH +DQ

���� ̓GݽL ʅWǯLܡ PLOLHX �WLE��

���� ̓GRӔ RWRӔܡ GXU

���� ̓JX NX PRUW

���� ̓GݽD WǯҬ PRUGUH

���� ̓GݽDӔPD WǯDӔPXǯҬ VDXOH �WLE��

���� JR؛ NR JUDQG

���� GD؛ WD WLUHU

���� GʅU؛ IXWʅ ORQJ

���� HݽG؛ WǯH WLPLGH

���� JH؛ VLNH KDFKH

���� VPR VXPX DUF

���� ޯGݽҬWʅ QWǯXWʅ DYDQW KLHU

���� ޯGݽRӔ QWǯRQ DQQpH G·DYDQW

���� ޯJXQWǯL NXQWǯ̸L GvQHU �WLE��

���� ޯJʅQ ӔNXӔ KLYHU �WLE��

��
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7\SHV 0RW 6HQV

0RQRV\OODEHV

&9 QH RXYULU

&9& ǯHܡ DLOH

&99 TXD ODYHU

&99& N̸XDO SLHG

9 X ERLUH

9& RV OHYHU

&&9 PSD QDJHU

&&9& QWDӔ SRUWH

3UHPLqUH V\OODEH GX PRW

&9 ǯL�QH ULUH

&9& QRܡ�VRӔ ODLQH

&99 WǯXD�WǯL YrWHPHQW RXDWp

9 D�NX ˚OOH

99 DLܡ�ʅ ERO� GL[ PLOOHV

9& HS�Wǯ̸RӔ SRLWULQH

&&9 QNDOʅ HQGRUPLU

&9&& VDPSܡ�Ҭ YHU GH WHUUH

6\OODEH DX PLOLHX GX PRW

&9 WH�WVL�Oʅ DWWDFKHU

'HUQLqUH V\OODEH GX PRW

&9 R�ORܡ ORLQ

&9& SD�ODܡ VRXUFH

&99 QR�TXL FKLHQ

��
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8Q PRW PRQRV\OODELTXH SHXW SUpVHQWHU WRXV OHV W\SHV V\OODELTXHV DWWHVWpV HQ EDR·DQ�

&HSHQGDQW� FHUWDLQHV FRQWUDLQWHV ·REVHUYHQW GDQV OHV PRWV SRO\V\OODELTXHV� OD V\OODEH

LQLWLDOH G·XQ PRW SRXYDQW SUpVHQWHU SOXV GH W\SHV V\OODELTXHV OD PpGLDOH HW OD ˚QDOH�

$LQVL� OHV W\SHV 9� 99� 9&� &&9 HW &9& Q·DSSDUDLVVHQW TX·HQ GpEXW GH PRW� /H W\SH &9

HVW� HQ UHYDQFKH� OD V\OODEH OD SOXV FRXUDQWH HQ EDR·DQ� HW SHXW DSSDUDLWUH Q·LPSRUWH R�

GDQV XQ PRW SRO\V\OODELTXH�

����� $FFHQW

������� $FFHQW GX EDR·DQ GX *DQVX

'DQV OD ODQJXH EDR·DQ GX *DQVX� O·DFFHQW VH UHQFRQWUH VXU OD GHUQLqUH V\OODEH �R[\�

WRQ�� SDU UDSSRUW j G·DXWUHV V\OODEHV DWRQHV� FHOOH�FL VH UpDOLVH SDU XQ VRQ SOXV pOHYp

�KDXWHXU�� SOXV IRUW �LQWHQVLWp� HW SOXV ORQJ �GXUpH�� /·DFFHQW HQ EDR·DQ HVW SUpYLVLEOH

DX QLYHDX SKRQRORJLTXH� PDLV LO QH SRVVqGH SDV GH YDOHXU GLVWLQFWLYH� ,O DSSDUDLW HQ

JpQpUDO VXU OD V\OODEH ˚QDOH� HW O·DFFHQW GpSODFH DXWRPDWLTXHPHQW ORUVTX·XQ VX˞[H HVW

DGMRLQW j XQ OH[qPH� SDU H[HPSOH �

���� D� Uʅ © YLHQV ª �PRGH LPSpUDWLI�

E� Uʅ࠾WǯL © TXHOTX·XQ YLHQW ª �SUpVHQW�

F� UʅWǯL࠾VL © VL TXHOTX·XQ YLHQW ª �FRQGLWLRQQHO�

,O HQ YD GH PrPH SRXU GHV PRWV FRPSRVpV� SDU H[HPSOH �

���� D� WX࠾ © IUqUH FDGHW ª

E� D࠾WVL © V±XU DLQpH ª

F� DWVL࠾GX © V±XUV HW IUqUHV ª

&HSHQGDQW SRXU GHV PRWV FRPSRVpV TXL FRQWLHQQHQW SOXV GH V\OODEHV� O·DFFHQW HVW JDUGp

SRXU FKDTXH OH[qPH� SDU H[HPSOH �

���� X࠾QDӔ�Pʅ࠾TD © ERHXI ª

��
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���� Wǯ̸Lܡ࠾DӔ�UD࠾ZX © FKHYHX[ EODQF ª

���� DU]࠾DOܡ�VRӔ࠾Rܡ © ERXVH VqFKH ª

������� '·R� YLHQW O·DFFHQW GX EDR·DQ "

'H O·DYLV JpQpUDO� O·DFFHQW WRQLTXH GXPRQJRO DSSDUDLW VXU OD V\OODEH LQLWLDOH��&KLQJJDOWDL�

����D� =KRQJ� ������ $X FRQWUDLUH� O·DFFHQW GHV ODQJXHV PRQJROLTXHV GH O·DLUH OLQJXLV�

WLTXH GX *DQVX�4LQJKDL VH UHQFRQWUH HQ V\OODEH ˚QDOH� FRPPH HQ EDR·DQ� HQ GRQJ[LDQJ

HW HQ PRQJXRU� (Q FH TXL FRQFHUQH FHWWH TXHVWLRQ� )LHOG ������ S��� D pPLV XQH K\SR�

WKqVH GDQV ODTXHOOH LO FRQVLGpUDLW TXH O·DFFHQW GX GRQJ[LDQJ �DSSHOp VDQWD SDU O·DXWHXU�

pWDLW SRVVLEOHPHQW XQH PDQLIHVWDWLRQ GX VXEVWUDW GHV ODQJXHV GH OHXUV DQFrWUHV TXL RQW

PLJUp GH O·$VLH FHQWUDOH� ,O O·D DQDO\Vp HQ VH EDVDQW VXU GHV SLVWHV OLQJXLVWLTXHV HW KLV�

WRULTXHV� PDLV FH TXL HVW LQWpUHVVDQW� F·HVW TXH VD FRQMHFWXUH FRQFHUQDQW O·RULJLQH GX

SHXSOH GX GRQJ[LDQJ D pWp FRQ˚UPpH GL[ DQV SOXV WDUG SDU ;X DQG :HQ ������� TXL

QRWHQW TXH �

© 'DQV QRWUH pWXGH SUpFpGHQWH� QRXV DYRQV pWXGLp OHV GRQQpHV VXU OH FKURPR�

VRPH < H[WUDLWHV GH OD OLWWpUDWXUH >���@ HW QRXV DYRQV FRQVWDWp TXH OH SHXSOH GX

'RQJ[LDQJ QH GHVFHQGDLW SDV GHV 0RQJROV� PDLV GH JURXSHV HWKQLTXHV G·$VLH

FHQWUDOH HW G·$VLH RFFLGHQWDOH SDUODQW GHV ODQJXHV SHUVDQHV RX WXUFLTXHV�>���@�

/HV IUpTXHQFHV SOXV pOHYpHV GHV KDSORJURXSHV GX FKURPRVRPH < RFFLGHQWDX[

-�0���� 5�D�D�0�� HW 5�D�0��� FKH] OH SHXSOH GX 'RQJ[LDQJ UHQIRUFH

HQFRUH QRWUH FRQFOXVLRQ GDQV ODTXHOOH OHV 'RQJ[LDQJV VRQW EHDXFRXS SOXV

SURFKHV GHV JURXSHV HWKQLTXHV G·$VLH FHQWUDOH TXH GHV DXWUHV 0RQJROV� �� ª

�� ,O HVW j QRWHU TX·LO H[LVWH G·DXWUHV RSLQLRQV VXU O·DFFHQW GX PRQJRO �FI�-DQKXQHQ� ����E� S��� HW
6YDQWHVVRQ� ����� S�����
�� 7H[WH RULJLQHO � ,Q RXU SUHYLRXV VWXG\� ZH VWXGLHG <�FKURPRVRPDO GDWD GUDZQ IURP WKH OLWHUDWXUH

>���@ DQG IRXQG WKDW WKH 'RQJ[LDQJ SHRSOH GLG QRW GHVFHQG IURP 0RQJROLDQV� EXW IURP &HQWUDO $VLDQ DQG
:HVWHUQ $VLDQ HWKQLF JURXSV WKDW VSRNH 3HUVLDQ RU 7XUNLF ODQJXDJHV� >���@ 5HODWLYHO\ KLJK IUHTXHQFLHV
RI WKH ZHVWHUQ < FKURPRVRPDO KDSORJURXSV -�0���� 5�D�D�0�� DQG 5�D�0��� LQ 'RQJ[LDQJ SHRSOH

��
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/D ODQJXH EDR·DQ� FRPPH QRXV O·DYRQV PHQWLRQQp GDQV O·LQWURGXFWLRQ� HVW VLPLODLUH DX

GRQJ[LDQJ� TXH FH VRLW G·XQ SRLQW GH YXH OLQJXLVWLTXH RX DQWKURSR�ELRORJLTXH� &HSHQ�

GDQW� LO IDXW HQFRUH GLVFXWHU SRXU VDYRLU VL O·DFFHQW GX GRQJ[LDQJ HW GX EDR·DQ SURYLHQW

HˤHFWLYHPHQW G·XQ VXEVWUDW OLQJXLVWLTXH� FDU FHWWH FDWpJRULH SKRQpWLTXH HVW UHODWLYH�

PHQW YXOQpUDEOH DX[ LQWHUYHQWLRQV G·DXWUHV ODQJXHV HQ WHUPHV GX FRQWDFW� 7KRPDVRQ

DQG .DXIPDQ ������ SUpFLVHQW TXH OHV WUDLWV SURVRGLTXHV HW FHX[ GH VWUXFWXUHV V\OOD�

ELTXHV FRPPH OHV UqJOHV G·DFFHQW HW O·DGMRQFWLRQ GH FRQVRQQHV ˚QDOHV VRQW IDFLOHPHQW

HPSUXQWpV HQ FDV GH FRQWDFW LQWHQVH� $LQVL� QRXV DYRQV HQFRUH EHVRLQ SOXV GH GRQQpHV

GX EDR·DQ HW GHV ODQJXHV DYRLVLQDQWHV SRXU H[DPLQHU FHWWH TXHVWLRQ�

������� /·DFFHQW HW OHV HPSUXQWV DX PDQGDULQ ORFDO

'DQV O·DUWLFOH /DQJXDJHV LQ FRQWDFW LQ ZHVWHUQ FKLQD ������ HW 7KH ULVH DQG IDOO RI WRQHV

WKURXJK GLˤXVLRQ ������� /L D GLVFXWp O·LQWHUDFWLRQ HQWUH O·DFFHQW GX EDR·DQ HW OHV WRQV

GHV HPSUXQWV DX PDQGDULQ ORFDO� '·DSUqV OXL� OH EDR·DQ D GpYHORSSp GHX[ DFFHQWV GH

KDXWHXU FRQWUDVWLIV SRXU OHV HPSUXQWV DX PDQGDULQ� $YDQW G·H[DPLQHU FH SKpQRPqQH

HQ GpWDLO� QRXV DOORQV QRXV SHQFKHU VXU OH PDQGDULQ ORFDO ³ OH SDUOHU GH /LQ[LD �DXVVL

DSSHOp SDUOHU GH +H]KRX⧭㺿�� 6HORQ OH /DQJXDJH $WODV RI &KLQD� OH SDUOHU GH /LQ[LD� O·XQ

GHV PDQGDULQV GH OD SODLQH FHQWUDOH �㺲㴓⤵⪈�� DSSDUWLHQW DX VRXV�JURXSH GH +H]KRX

�⧭㺿㊮�� /HV ORFXWHXUV GH FHWWH ODQJXH VRQW ODUJHPHQW UpSDUWLV GDQV OD SUpIHFWXUH DXWR�

QRPH +XL GH /LQ[LD TXL LQFOXW OH GLVWULFW DXWRPQH 'RQJ[LDQJ HW OHV GLVWULFWV DXWRQRPHV

%DR·DQ� 'RQJ[LDQJ HW 6DODU� ,O HVW FRQVLGpUp FRPPH D\DQW WURLV WRQV�� j VDYRLU XQ WRQ

PRQWDQW HW EDV ����� XQ WRQ KDXW HW GHVFHQGDQW ���� DLQVL TX·XQ WRQ SODW ����� &RPPH

OH SDUOHU GH 7DQJZDQJ �;X� ������ OH SDUOHU GH /LQ[LD D GHX[ YDULpWpV TXL VRQW XWLOLVpHV

UHVSHFWLYHPHQW SDU OHV +XL HW OHV +DQ� 'HV GLˤpUHQFHV HQWUH OHV GHX[ YDULpWpV VH PDQL�

IHVWHQW DX QLYHDX GH OD SKRQpWLTXH HW GX OH[LTXH� ;X ������ UHOqYH OH IDLW TXH OH SDUOHU

IXUWKHU VWUHQJWKHQ RXU FRQFOXVLRQ WKDW WKH 'RQJ[LDQJ SHRSOH DUH PXFK FORVHU WR &HQWUDO $VLDQ HWKQLF
JURXSV WKDQ WR WKH RWKHU 0RQJROLDQV
�� 3RXU FH TXL HVW GHV PRQRV\OODEHV� ☉㽶♛ HQ FKLQRLV��

��
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3DU OH ELDLV GH FHV H[HPSOHV� QRXV FRQVWDWRQV TXH OH WRQ KDXW TXL VH UHQFRQWUH HQ

GHX[LqPH V\OODEH GHV PRWV GLVV\OODELTXHV Q·HVW SOXV V\VWpPDWLTXH GDQV FH FDV� FH TXL

HVW SUREDEOHPHQW FDXVp SDU OD SODFH SDU GpIDXW GH O·DFFHQW GX EDR·DQ� 6XU IRQGHPHQW

GH O·DQDO\VH GHV H[HPSOHV� QRXV FRQVLGpURQV TXH O·DFFHQW GX EDR·DQ LQ˜XHQFH GDQV XQH

FHUWDLQH PHVXUH OD GLˤXVLRQ GHV DFFHQWV GH KDXWHXUV GHV HPSUXQWV GX SDUOHU GH /LQ[LD�

1pDQPRLQV� LO IDXW VRXOLJQHU TXH GHV SUHXYHV DFRXVWLTXHV PDQTXHQW j QRV DQDO\VHV�

FH TXL GHYUDLW rWUH FRPSOpWp GDQV QRV UHFKHUFKHV j O·DYHQLU� 4XDQW j OD IRUPDWLRQ GHV

DFFHQWV GH KDXWHXU GX SDUOHU GH /LQ[LD� QRXV QH SRXYRQV SDV H[FOXUH TX·HOOH VRLW XQ

UpVXOWDW LQGXLW SDU OH FRQWDFW HQWUH OHV ODQJXHV +DQ HW QRQ +DQ� ;X ������ UHOqYH TXH

© /·DFFHQW WRQLTXH GHV PRWV GLVV\OODELTXH GX SDUOHU GH 7DQJZDQJ GHV +XL VH UHQFRQWUH

JpQpUDOHPHQW VXU OD GHUQLqUH V\OODEH� FH TXL pYLGHPPHQW Q·HVW SDV KpULWp GX FKLQRLV�

PDLV GRLW rWUH XQ UpVXOWDW LQ˜XHQFp SDU OD ODQJXH 'RQJ[LDQJ��� ª

��� 3URFHVVXV SKRQRORJLTXH

����� 'pOpWLRQ HW GpYRLVHPHQW YRFDOLTXH

(Q EDR·DQ GX *DQVX� OH GpYRLVHPHQW YRFDOLTXH DˤHFWH SULQFLSDOHPHQW OD YR\HOOH

PR\HQQH FHQWUDOH ʅ HW OD YR\HOOH IHUPpH SRVWpULHXUH DUURQGLH X GDQV GLYHUV FRQWH[WHV

SKRQpWLTXHV� ,O Q·HVW SDV FHUWDLQ� VHORQ QRV GRQQpHV� TX·XQ GpYRLVHPHQW SXLVVH FRQFHU�

QHU G·DXWUHV YR\HOOHV� /D GpYRFDOLVDWLRQ Q·HVW� GX UHVWH� SDV XQ SURFHVVXV REOLJDWRLUH

GDQV FHWWH ODQJXH� HW HOOH VH SURGXLW JpQpUDOHPHQW GDQV XQ FRQWH[WH R� OHV YR\HOOHV ʅ HW

X VH WURXYHQW GDQV XQH V\OODEH LQDFFHQWXpH �SDU GpIDXW� GDQV XQH V\OODEH QRQ ˚QDOH��

HW R� OHV GHX[ YR\HOOHV DSSDUDLVVHQW DSUqV XQH FRQVRQQH RFFOXVLYH RX IULFDWLYH� 1RXV

SUpVHQWRQV GHV H[HPSOHV VXLYDQWV �

��� 7H[WH RULJLQHO �㜼㠨⪰ス⪈☨㙣㯞Ⱞ╰㺺㯞㮥⊑㮜㵀㾎⨍㮥⢔㯞Ⱞ㔋ᱨ㸆㦄㐹⏥㗁╹⧔㲗║Ⓒ⹂☨ᱨ㱎⡡㗁㗖⛍
㦗㲗㱘㦜☨ⰵ⥗ᮣ
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����

D� W̸ʅURӔ >W̸ʅUࣞRӔ@ © WrWH ª

E� W̸ʅܡD >W̸�ʅ�ࣞܡD@ © FRT ª

F� TʅQD >TʅQࣞD@ © FRX ª

G� PDW̸ʅܡ >PDW̸ʅࣞܡ@ © ˜HXU ª

H� ʅUDܡ @D؛ʅࣞܡ< © QRLUH� DOORJqQH ª

I� S̸XWǯLܡ >S̸XࣞWǯLܡ@ © SRLV ª

J� IXWʅ >I�Xࣞ�Wʅ@ © ORQJ ª

K� XǯRӔܡ @XࣞǯRӔܡ< © DFLGH ª

3DUPL FHV PRWV� OHV H[HPSOHV GRQW OD YR\HOOH HVW PLVH HQWUH SDUHQWKqVHV GpQRWHQW XQ

FDV R� OHV pOpPHQWV YRFDOLTXHV V·DVVRXUGLVVHQW HQ DOODQW MXVTX·j OD GLVSDULWLRQ� &·HVW

XQH GHV UDLVRQV SULQFLSDOHV SRXU ODTXHOOH GHV JURXSHV FRQVRQDQWLTXHV DSSDUDLVVHQW HQ

EDR·DQ� (Q RXWUH� QRXV FRQVWDWRQV TXH OD YR\HOOH ʅ HVW VRXYHQW RPLVH GDQV OHV FRQWH[WHV

SKRQpWLTXHV VXLYDQWV � ��� OD YR\HOOH FHQWUDOH ʅ VH WURXYH DX SRLQW GH FRQWDFW HQWUH GHX[

PRWV� HQ SRVLWLRQ ˚QDOH GX SUHPLHU HW HQ KLDWXV DYHF XQH YR\HOOH LQLWLDOH GX VHFRQG �

HW ��� XQ VX˞[H HVW DGMRLQW DSUqV OD YR\HOOH ʅ�

����

D� SX Uʅ R >SX UR@ © MH VXLV YHQX ª

E� W̸HQW̸XNʅ RORӔ R >W̸HQW̸ҬNRORӔ R@ © F·HVW YUDLPHQW EHDXFRXS ª

F� DOʅܡ R @DORܡ< © R� oD ª

G� DQʅ�Wʅܡ N̸DO DQWʅܡ< N̸DO@ © GLWHV j WRXW OH PRQGH ª

6L OD YR\HOOH ʅ VH WURXYH GDQV XQH V\OODEH DFFHQWXpH� HOOH QH SHXW SDV rWUH pOLGpH�

���� W̸ʅ RURӔ >W̸RURӔ@ © FHW HQGURLW ª

����� 6SLUDQWLVDWLRQ

/D VSLUDQWLVDWLRQ HVW XQ SURFHVVXV SKRQpWLTXH IDFXOWDWLI� TXL DˤHFWH JpQpUDOHPHQW

OHV FRQVRQQHV U� Z HW M HQ EDR·DQ� &H SURFHVVXV HVW DWWHVWp pJDOHPHQW HQ GRQJ[LDQJ

HW HQ PRQJXRU �PDQJJKXHU�+=��)LHOG� ����� 6ODWHU� ������ LO DˤHFWH OHV FRQVRQQHV M

��
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HWZ HQ GRQJ[LDQJ� HW OHV FRQVRQQHV M HW U HQ PDQJJKXHU� 'DQV OD SUHPLqUH GHVFULSWLRQ

GH OD ODQJXH EDR·DQ GX *DQVX� OD FRQVRQQH U D pWp GpFULWH FRPPH XQH FRQVRQQH URX�

OpH���7RGDHYD� ����� S����� $SUqV FHOD� %XKH DQG /LX ������ S��� RQW SUpFLVp TXH OD

FRQVRQQH U pWDLW XQH FRQVRQQH URXOpH GHQWDOH� TXL SHXW SRXUWDQW rWUH UpDOLVpH FRPPH

XQH FRQVRQQH EDWWXH �㓽㯞�� ,OV DMRXWHQW TXH VL OD FRQVRQQH U DSSDUDLW HQ SRVLWLRQ G·DW�

WDTXH G·XQ PRW RX GDQV GHV HPSUXQWV� HOOH HVW UpDOLVpH FRPPH �@ݸ< &HSHQGDQW HQ EDR·DQ

G·DXMRXUG·KXL� QRXV FRQVWDWRQV TXH OD FRQVRQQH U HVW SURQRQFpH FRPPH XQH FRQVRQQH

IULFDWLYH @ݸ< GDQV OD SOXSDUW GHV FDV� FH TXL HVW QRWDPPHQW REVHUYp FKH] OHV MHXQHV

ORFXWHXUV�

����

D� UDZX @DZXݸ< © FKHYHX ª �HPSUXQW DX WLEpWDLQ�

E� UʅQW؛X @X؛ʅQWݸ< © PDvWUH ª �HPSUXQW DX PDQGDULQ�

F� PRUʅ >PRݸʅ@ © FKHYDO ª

G� QRN̸RU >QRN̸Rݸ@ © DPL ª

/HV GHX[ FRQVRQQHV DSSUR[LPDQWHV Z HW M VRQW IULFDWLYLVpHV SULQFLSDOHPHQW GHYDQW OHV

YR\HOOHV IHUPpHV L HW X �

����

D� ZLOʅ >YLOʅ@ © SRUWHU VXU OH GRV ª

E� UDZX @DYXݸ< © FKHYHX ª

F� MLPDӔ >ϴLPDӔ@ © FKqYUH ª

G� ̓DMLPX >̓DϴLPX@ © DYHUVH ª

H� MXMDQ >ϴҬMm@ © PLOOH�SDWWHV ª

����� 3DODWDOLVDWLRQ

/D SDODWDOLVDWLRQ HQ EDR·DQ SHXW rWUH REVHUYpH G·XQ SRLQW GH YXH GLDFKURQLTXH� /HV

FRQVRQQHV DˤULTXpHV SDODWR�DOYpRODLUHV VRXUGHV ٓ HW ̸ٓ VRQW pWp SDODWDOLVpHV GHYDQW

OD YR\HOOH IHUPpH DQWpULHXUH QRQ DUURQGLH L� GRQQDQW QDLVVDQFH DX[ FRQVRQQHV Wǯ HW Wǯ̸�

��� Љֈԅзãͦӟӡ HVW OH WHUPH XWLOLVp SDU O·DXWHXU HQ ODQJXH RULJLQDOH�

��
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����

D� PDQW̸RQ >PDQW̸RQ@ © EULRFKH ª

E� WXQWL >WXQWL@ © DVVHRLU ª

F� WǯXQWXӔ >WǯXQWXӔ@ © UrYH ª

G� ̓XӔNXVRӔ >̓XӔNXVRӔ@ © SHW ª

H� N̸XӔN̸DӔ >N̸XӔN̸DӔ@ © ODERULHX[ ª

 OD GLˤpUHQFH GHV GHX[ FRGDV QDVDOHV Q HW Ӕ� OD FRGD P HVW OLEUH GH FHWWH FRQWUDLQWH�

HW SHXW DSSDUDLWUH DYDQW OHV FRQVRQQHV QRQ KRPRUJDQLTXHV� FRPPH W �W̸ RX V �

����

D� ODPWʅNL © JUHQRXLOOH ª

E� DPW̸ʅ >DPW̸ʅ@ © VXFUp ª

F� VDPVLܡ >V�WV̸�DPV�WV̸�Lܡ@ © DLO ª

&HSHQGDQW� GHV FRQWUH�H[HPSOHV FRQFHUQDQW OHV FRGD QDVDOHV Q HW Ӕ RQW DXVVL pWp Gp�

FRXYHUWV� GDQV OHVTXHOV FHV FRGDV QH VRQW SDV VXLYLHV GHV FRQVRQQHV KRPRUJDQLTXHV �

����

D� PHQNX >PHQNX@ © DUJHQW ª

E� QLQNDӔ >QLQNDӔ@ © PLQFH ª

F� VHQN̸L >VHQN̸L@ © RUJH GX 7LEHW ª

G� PDQNʅ >PDQNʅ@ © QRXV ª

H� NDӔW̸DӔ >NDӔW̸DӔ@ © PDUFKHU j SLHG ª

����� eSHQWKqVH QDVDOH

/·pSHQWKqVH GH OD FRQVRQQH QDVDOH H[LVWH HQ EDR·DQ� FHOD HVW DWWHVWp GDQV GHX[ FDV �

��� OD FRGD QDVDOH Ӕ VH VLWXH HQ SRVLWLRQ ˚QDOH GHYDQW XQH YR\HOOH LQLWLDOH � HW ��� GHV

HPSUXQWV DX PDQGDULQ GRQW OD V\OODEH LQLWLDOH FRPPHQFH SDU XQH YR\HOOH�

����

D� EDR·DQ >EDRQDQ@ © QRP SURSUH ª

E� QNXӔ R >QNXӔ QR@ © F·pWDLW O·KLYHU ª

F� VDӔ R >VDӔ QR@ © F·pWDLW ERQ ª

��
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����

D� ≞㽳 QDQWVL >QmWVL@ © VHOOH ª

E� ≢㖫⭺ QDQ LWǯLDQ�Wʅ؛ >Qm LWǯH�Wʅ؛ @ © j O·KHXUH ª

F� ≦⊓ QDQSRӔ >QmSRӔ@ © SODQFKH ª

,O HVW j QRWHU OH IDLW TXH O·pSHQWKqVH GH OD FRQVRQQH QDVDOH Q HVW XQ SKpQRPqQH XQLYHUVHO�

G·DSUqV ;X ������ S���� �

/D FRQVRQQH DOYpRODLUH HVW DMRXWpH DYDQW OHV YR\HOOHV RXYHUWHV� FRPPH GDQV

≠ HQ SXWRQJKXD� DORUV TX·RQ D >Qʎࢦ@ GDQV OH SDUOHU GH 7DӔZDӔ >���@� FH Q·HVW

SDV XQ SKpQRPqQH LVROp� FDU LO HQ YD GH PrPH SRXU WRXV OHV PDQGDULQV GD

OD UpJLRQ GX *DQVX�4LQJKDL� DLQVL TXH SRXU G·DXWUHV UpJLRQV FRPPH -LQDQ�

;L·DQ� 1DQFKDQJ� &KHQJGX� :XKDQ HFW� >���@ &·HVW OD UDLVRQ SRXU ODTXHOOH GHV

FKHUFKHXUV RFFLGHQWDX[ WUDQVOLWWqUHQW © EDR·DQ ª FRPPH © EDRQDQ ª���

��� &KDQJHPHQW SKRQRORJLTXH � IDFWHXUV LQWHUQHV HW
H[WHUQHV

/H FKDQJHPHQW OLQJXLVWLTXH SHXW rWUH SURYRTXp SDU SUHVVLRQ H[WHUQH RX LQWHUQH �+L�

FNH\� ����� 7KRPDVRQ� ������ /·pYROXWLRQ GX EDR·DQ FRQFHUQH GHV FKDQJHPHQWV SUR�

YHQDQW GH FHV GHX[ FDWpJRULHV� /HV FKDQJHPHQWV LQWHUQHV VRQW PRWLYpV SDU XQH SUHV�

VLRQ DX VHLQ GH OD ODQJXH� SDU H[HPSOH OH GpYRLVHPHQW YRFDOLTXH IRUPDQW GHV JURXSHV

FRQVRQDQWLTXHV � WDQGLV TXH OHV FKDQJHPHQWV H[WHUQHV RQW OLHX SDU FRQWDFW DYHF GHV

ODQJXHV DYRLVLQDQWHV� &HUWDLQV FKDQJHPHQWV DX QLYHDX SKRQpWLTXH HW SKRQRORJLTXH

DSSDUDLVVHQW DLQVL ORUVTX·XQH ODQJXH HVW HQ FRQWDFW GH PDQLqUH SURIRQGH DYHF G·DXWUHV

ODQJXHV� '·DSUqV O·pFKHOOH G·HPSUXQW GH 7KRPDVRQ DQG .DXIPDQ ������� OHV HPSUXQWV

SKRQRORJLTXHV VH SURGXLVHQW GDQV XQ SURFHVVXV GH FRQWDFW LQWHQVH �DX WURLVLqPH QL�

��� 7H[WH RULJLQHO � 㵀ⶪ㴐㯞㍰ᱨ㜼㠨⪈⭩Q㯞ᱨ㑥㋗㟜⪈☨᮰≠᮱ᱨ㜼㠨⪈⛣>Qʎࢦ@� >���@ 㸆㮥㦆㦣⏥㗁⤞⻮☨㦆
㦣ᱨ㵀⡨㚘ᮢ㎠⦽㐩⏩➝㬀㎸⧧⏥㔕➝㬀ᱤ㑥⭙ㅕᱨ㣩≠ᱨㅕᱨ⒱⛞ᱨ㣖⧔☬ᱥ㎸ᮢ㊮⛞㱸㙾☨⌔⢄ᮣ>���@ 㸆㮜㗁

㢜㖬ぼ㣩➝㫓㸃㯞㯕᮰⌏≠㲗᮱㖫⒋㯕㢜%DRQDQ�
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YHDX� R� GHV WUDLWV GLVWLQFWLIV HW SURVRGLTXHV GHV ODQJXHV VRXUFHV VRQW IDFLOHPHQW HP�

SUXQWpV GDQV OD ODQJXH FLEOH� 6L OH QLYHDX GH FRQWDFW HVW HQFRUH SOXV pOHYp �TXDWULqPH

HW FLQTXLqPH QLYHDX[�� OHV HPSUXQWV SKRQRORJLTXHV FRQVWLWXHQW O·LQWURGXFWLRQ GH WUDLWV

QRXYHDX[ TXL DˤHFWHQW OH YRFDEXODLUHV EDVLTXH� OHV UqJOHV PRUSKR�SKRQRORJLTXHV� DLQ�

VL TXH OHV KDELWXGHV DUWLFXODWRLUHV� (Q EUHI� FRPPH FH TXL HVW LQGLTXp SDU &DPSEHOO

������� WRXV OHV DVSHFWV SKRQpWLTXHV SHXYHQW rWUH HPSUXQWpV GHV ORUV TXH OHV FRQGLWLRQV

GX FRQWDFW OLQJXLVWLTXH VRQW SURORQJpHV VX˞VDPPHQW ORQJWHPSV� 'DQV FHWWH VHFWLRQ�

QRXV DOORQV SUpVHQWHU GHV FKDQJHPHQWV SKRQRORJLTXHV GX EDR·DQ VRXV XQH SHUVSHFWLYH

FRPSDUDWLYH� 3DU OH ELDLV GHV FRPSDUDLVRQV SRUWDQW VXU OHV GLPHQVLRQV GLDFKURQLTXHV

HW V\QFKURQLTXHV� QRXV DOORQV FRQVWDWHU TXH FHUWDLQHV FDUDFWpULVWLTXHV SDUWDJpHV GDQV

OD IDPLOOH GHV ODQJXHV VRQW SHUGXHV� FRPPH O·KDUPRQLH YRFDOLTXH� HW TXH GH QRXYHDX[

WUDLWV RQW pWp LQWURGXLWV� FRPPH O·RSSRVLWLRQ GH WURLV VpULHV G·DˤULTXpHV�

����� 8QH DQDO\VH FRPSDUDWLYH GHV SKRQqPHV FRQVRQDQWLTXHV

3UpVHQWRQV WRXW G·DERUG OHV FRQVRQQHV GX PRQJRO FRPPXQ� DYDQW G·H[DPLQHU O·pYR�

OXWLRQ GHV SKRQqPHV FRQVRQDQWLTXHV GX EDR·DQ� /H PRQJRO FRPPXQ HVW XQH ODQJXH

UHFRQVWUXLWH� QRXV DGRSWRQV LFL OD UHFRQVWUXFWLRQ GH 1XJWHUHQ ������ S���� TXL HVW RE�

WHQXH SDU GHV FRPSDUDLVRQV HQWUH OHV ODQJXHV PRGHUQHV� QRWDPPHQW OHV ODQJXHV PR�

GHUQHV GH OD UpJLRQ GX *DQVX�4LQJKDL� HW OH PRQJRO PpGLpYDO TXL HVW pFULW GDQV WRXWH

VRUWH GH GRFXPHQWV� /H PRQJRO FRPPXQ SRVVqGH VHL]H SKRQqPHV FRQVRQDQWLTXHV� TXH

QRXV SUpVHQWRQV GDQV OH WDEOHDX FL�GHVVRXV �

��
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7ଈ୪� ��� � 3KRQqPHV FRQVRQDQWLTXHV GX PRQJRO DQFLHQ

/DELDOHV 'HQWDOHV $OYpRODLUHV 3DODWDOH 9pODLUHV 8YXODLUH

E W F ࢌ N

G ϶ ࢌ J

V V ࢌ K

P Q Ӕ

O

U

\

1RXV JDUGRQV OH V\VWqPH GH WUDQVFULSWLRQ RULJLQDO GH O·DXWHXU� GDQV OHTXHO FHUWDLQV

JUDSKqPHV VRQW PRLQV WUDQVSDUHQWV TXH G·DXWUHV� 3RXU XQH DQDO\VH SOXV FODLUH� QRXV

GRQQHURQV GRQF GHV H[SOLFDWLRQV VXU VHV SKRQqPHV UHFRQVWUXLWV� 7RXW G·DERUG� 1XJWH�

UHQ XWLOLVH OHV VLJQHV F �ࢌ϶ ࢌ HWV ࢌ SRXU UHSUpVHQWHU GHV FRQVRQQHV TXH O·RQ VXSSRVH DYRLU

pWp ̸ٓ�ٓ HW آ HQ DOSKDEHW SKRQpWLTXH LQWHUQDWLRQDO� UHVSHFWLYHPHQW� 'H SOXV� OHV RSL�

QLRQV GLYHUJHQW VXU O·RSSRVLWLRQ RSSRVLWLRQ HQ PRQJRO FRPPXQ HQWUH OHV GHX[ VpULHV

G·RFFOXVLYHV QRWpHV W� Ǧ� N HW G� ϲ� J �FI� DQQH[H GH �6YDQWHVVRQ HW DO�� ����� S�

���� �� (Q HˤHW� LO SRXUUDLW V·DJLU VHORQ FHUWDLQV G·XQH RSSRVLWLRQ DVSLUpH � QRQ DVSLUpH�

G·XQH RSSRVLWLRQ YRLVpH � QRQ YRLVpH RX HQFRUH IRUWLV � OHQLV� $LQVL� GDQV OD WUDQVFULS�

WLRQ GX ·3KDJV�SD� OHV GHX[ VpULHV GH FRQVRQQHV pWDLHQW GpFULWHV SDU OH WUDLW DVSLUpH �

QRQ DVSLUpH DLQVL TXH SDU OH WUDLW YRLVpH � QRQ YRLVpH� WDQGLV TXH VHXO OH WUDLW DVSLUpH �

QRQ DVSLUpH HVW WUDQVFULW GDQV O·+LVWRLUH VHFUqWH GHV 0RQJROV� '·DSUqV 1XJWHUHQ� O·RSSRVL�

WLRQ GH IRUFH DUWLFXODLUH GX PRQJRO FRPPXQ HVW GRQF SOXW{W EDVpH VXU O·DVSLUDWLRQ TXH

OH YRLVHPHQW� &HSHQGDQW� LO HPSORLH OD QRWDWLRQ WUDGLWLRQQHOOH G �� W SOXW{W TXH W �� W̸

SRXW QRWHU FHWWH RSSRVLWLRQ� /HV LQYHQWDLUHV SKRQpPLTXHV GHV FRQVRQQHV GHV ODQJXHV

��
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GH OD UpJLRQ GX *DQVX�4LQJKDL PDQLIHVWHQW GDQV XQH FHUWDLQH PHVXUH XQH WHQGDQFH j

OD FRQYHUJHQFH� QRWDPPHQW SRXU OHV FRQVRQQHV RFFOXVLYHV HW DˤULTXpHV�

7ଈ୪� ��� � /H SDUOHU GX /LQ[LD �-LDQMXQ� �����

ODELDOHV DOYpRODLUHV SDODWDOHV UpWUR˜H[HV YpODLUHV

RFFOXVLYHV DVSLUpHV S̸ W̸ N̸

RFFOXVLYHV QRQ DVSLUpHV S W N

DˤULTXpHV DVSLUpHV WV Wǯ W؛

DˤULTXpHV QRQ DVSLUpHV WV̸ Wǯ̸ W̸؛

QDVDOHV P Q Ӕ

IULFDWLYHV YRLVpH Y ݸ

IULFDWLYHV QRQ YRLVpHV I V ǯ ؛ ܡ K

OLTXLGH O

��
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² HQ GRQJ[LDQJ � OH VX˞[H GHV YHUEHV GpQRPLQDX[ SRXU OHV PRWV GH FRXOHXU � �U$

��UD� �UR� �Uʅ�

² HQ NDQJMLD � OH VX˞[H FDXVDWLI ؆$ ��؆D� �؆R� �؆X�

2U� OH FDV FL�GHVVXV Q·H[LVWH SOXV HQ EDR·DQ� PrPH DX QLYHDX OH[LFDO� ,O HVW GL˞FLOH

GH WURXYHU GHV WUDFHV G·KDUPRQLH YRFDOLTXH HQ EDR·DQ� 'DQV O·DUWLFOH OD WUDMHFWRLUH GH

O·pYROXWLRQ GX EDR·DQ� 1DL[LRQJ ������ D GpPRQWUp TXH FKDFXQH GHV YR\HOOHV GX EDR·DQ

pWDLW FRPSDWLEOH DYHF OHV DXWUHV YR\HOOHV GX V\VWqPH YRFDOLTXH�  O·LQYHUVH� HQ NDQJMLH�

OD YR\HOOH DUURQGLH FHQWUDOH Ԩ HW OD YR\HOOH QRQ DUURQGLH D QH SHXYHQW SDV DSSDUDLWUH

HQ PrPH WHPSV GDQV XQ PRW KpULWp�6LTLQFKDRNHWX� ������ FH TXL UH˜qWH O·DQFLHQQH

KDUPRQLH ODELDOH� &HSHQGDQW� HQ UDLVRQ GH OD QHXWUDOLVDWLRQ GHV YR\HOOHV R HW |� FHWWH

FRQWUDLQWH D FHVVp G·H[LVWHU HQ EDR·DQ� 1RXV FRQVLGpURQV TXH OD SHUWH GH O·KDUPRQLH

YRFDOLTXH HQ EDR·DQ� HQ GRQJ[LDQJ HW HQ PRQJXRU pWDLW LQ˜XHQFpH GDQV XQH FHUWDLQH

PHVXUH SDU OH FRQWDFW GH ODQJXHV� HW TX·HOOH D G� VH UpDOLVHU GDQV XQH SURIRQGHXU GH

WHPSV HW XQH LQWHQVLWp GH FRQWDFW LPSRUWDQWHV� DX FRXUV GHVTXHOOHV XQ JUDQG QRPEUH GH

PRWV HPSUXQWpV HVW HQWUp GDQV OHV ODQJXHV FLEOHV� SHUWXUEDQW OHXUV UqJOHV SKRQRORJLTXHV

RULJLQDOHV� (Q RXWUH� OD SRSXODWLRQ SULQFLSDOH GHV DQFrWUHV GHV ORFXWHXUV GX EDR·DQ HVW

RULJLQDLUH G·$VLH FHQWUDOH HW GH O·RXHVW� HW LO HVW GRQF pJDOHPHQW SUREDEOH TXH FHUWDLQHV

GHV UqJOHV RULJLQDOHV GX PRQJRO DLHQW pWp PRGL˚pHV RX SHUGXHV ORUV GH VRQ SURFHVVXV

G·DFTXLVLWLRQ SDU G·DXWUHV SRSXODWLRQV�

����� 0RWV HPSUXQWpV HW DGDSWDWLRQ GHV HPSUXQWV

/HV PRWV HPSUXQWpV RFFXSHQW XQH SODFH LPSRUWDQWH DX VHLQ GX OH[LTXH GX EDR·DQ�

,OV VRQW SULQFLSDOHPHQW LVVXV GHV ODQJXHV ORFDOHV TXL VRQW OH PDQGDULQ HW OH WLEpWDLQ�

/D ODQJXH GRPLQDQWH GX 7RQJUHQ GX 4LQJKDL pWDQW OH WLEpWDLQ GH O·$PGR� HW FHOOH GX

-LVKLVKDQ GX *DQVX pWDQW OH PDQGDULQ� OHV SURSRUWLRQV GHV HPSUXQWV DX WLEpWDLQ HW DX

PDQGDULQ HQ EDR·DQ GX 4LQJKDL HW GX *DQVX VRQW LQYHUVHV� 6HORQ GHX[ HQTXrWHV HQ

��
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����

WLEpWDLQ GH O·$PGR PRW HPSUXQWp VHQV

D� NDӔW̸DӔ؛ NDӔW̸DӔ © PDUFKHU j SLHG ª

E� KWǯDӔPD WǯDӔPX ǯX © VDXOH ª

F� KNDPR NDPR © GL˞FLOH ª

G� ӛʅW̸DN QDW̸ʅܡ © JRUJH ª

H� ӛʅQN̸D QLQN̸D © IDoDGH HQVROHLOOpH ª

I� ѴDQSD ODPSʅ © SDWFK ª

 /HV PRWV WLEpWDLQV VRQW UpIpUpV DX 'LFWLRQQDLUH WLEpWDLQ GH O·$PGR j O·RUDO

�*HQJ ;LDQ]RQJ� ������

��
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0RUSKRORJLH QRPLQDOH

��� )RUPDWLRQ QRPLQDOH

/H OH[LTXH GX EDR·DQ SHXW rWUH UpSDUWL HQ GHX[ FODVVHV� j VDYRLU OHV PRWV VLPSOHV HW

OHV PRWV FRPSOH[HV� /D SUHPLqUH UHJURXSH OHV PRWV TXL QH SHXYHQW SDV rWUH GpFRPSR�

VpV HQ pOpPHQWV FRQWULEXDQW j FRQVWUXLUH OHXU VHQV� SDU H[HPSOH� QDUDӔ © VROHLO ª� QXU

© YLVDJH ª� LPDӔ © FKqYUH ª HWF�� /D VHFRQGH UHJURXSH OHV PRWV TXL SHXYHQW rWUH Gp�

FRPSRVpV HQ pOpPHQWV TXL FRQWULEXHQW j OHXU VHQV� /HV PRWV FRPSOH[HV VRQW HQ JpQpUDO

IRUPpV SDU OH ELDLV GH GpULYDWLRQ HW GH FRPSRVLWLRQ� OD GpULYDWLRQ YHUEDOH RX QRPLQDOH

UHSRVDQW VXU O·DGMRQFWLRQ GH VX˞[HV� WDQGLV TXH OD FRPSRVLWLRQ FRQVLVWH j DVVHPEOHU

GHX[ pOpPHQWV QRPLQDX[�

����� 'pULYDWLRQ QRPLQDOH

/HV VX˞[HV �NX� �Wǯ̸RӔ HW �VXӔ DSSDUDLVVHQW IUpTXHQWHQW GDQV OD GpULYDWLRQ QRPLQDOH

GX EDR·DQ� /HV GHX[ SUHPLHUV VRQW OHV VX˞[HV GX SDUWLFLSH �YRLU OH &KDSLWUH ��� HW OH

VX˞[H �VXӔ HVW VRXYHQW REVHUYp GDQV OHV PRWV UpIpUDQW DX[ SDUWLHV GX FRUSV KXPDLQ �LO

H[LVWH pJDOHPHQW GHV PRWV TXL VRQW GpULYpV GH YHUEHV�� 3DU UDSSRUW DX PRQJRO� LO VHPEOH

TXH OD GpULYDWLRQ QRPLQDOH� FRPPH VWUDWpJLH GH OD IRUPDWLRQ GHV PRWV� VRLW PRLQV

SURGXFWLYH GDQV OH EDR·DQ� 8QH JUDQGH SDUWLH GHV PRWV VRQW HPSUXQWpV GLUHFWHPHQW DX

WLEpWDLQ GH O·$PGR� RX DX PDQGDULQ ORFDO�

��
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QWʅ Y� PDQJHU QWʅNX QRXUULWXUH

PʅV Y� V·KDELOOHU PʅVNX KDELW

X Y� ERLUH XNX ERLVVRQ

DWDO Y� SDvWUH DWDOWǯ̸RӔ KHUEDJHU

ǯH Y� XULQHU ǯHVXӔ XULQH

SD Y� GpIpTXHU SDVXӔ H[FUpPHQW

̓RӔTʅ Y� SpWHU ̓RӔNXVXӔ SHW

/HV QRPV UpIpUDQW DX[ SDUWLHV GX FRUSV KXPDLQ VRQW VRXYHQW IRUPpV j O·DLGH GX VX˞[H

VXӔ �

VXӔ SRLO

QDPVXӔ VDOLYH

Wǯ̸LVXQ VDQJ

DUVRӔ SHDX

N̸ROVXӔ VXHXU

NDWǯLVXӔ LQWHVWLQ

MHVXӔ RV

TXPVXӔ RQJOH

(Q FRPSDUDLVRQ DYHF OHV VX˞[HV �NX� �WǯRӔ� �VXӔ� OHV VX˞[HV GHV PRWV VXLYDQWV QH

VRQW SDV WUqV SURGXFWLIV �

ʅǯLSܡ Y� PHQWLU ʅǯLSWǯ̸Dܡ PHQWHXU

ǯLQH Y� ULUH ǯLQHWXӔ EODJXH

W̸DU Y� FXOWLYHU W̸DUPRӔ PHXOH

� � � W̸DUDӔ FpUpDOHV

TDWʅ Y� IDXFKHU� FRXSHU TDWʅU IDXFLOOH

��
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���� (Q FRPSDUDLVRQ DYHF OH VLQJXOLHU� OH SOXULHO HVW QRUPDOHPHQW PDUTXp GH PDQLqUH

PRUSKRORJLTXH GDQV EHDXFRXS GH ODQJXHV�  O·LQVWDU GX PRQJRO� OH EDR·DQ SRVVqGH VHSW

IRUPHV GX SOXULHO� j VDYRLU � �G� �V� �Q� �QHU� �Q88G� �F88G HW �F88O �-DQKXQHQ� ����E�

S����� &HSHQGDQW� j OD GLˤpUHQFH GX PRQJRO� OH EDR·DQ SRVVqGH XQ V\VWqPH WHUQDLUH

TXL LQFOXW OD VLQJXODULWp� OD GXDOLWp DLQVL TXH OD SOXUDOLWp� /HV PDUTXHV GX QRPEUH VH

SUpVHQWHQW VRXV XQH IRUPH VX˞[DOH� HW VRQW UHVSHFWLYHPHQW �

7ଈ୪� ��� � /HV PDUTXHV GX QRPEUH

7\SH 6LQJXOLHU 'XHO 3OXULHO
)RUPH �Nʅ��QNʅ �TDOʅ �Oʅ��OD

(Q UHYDQFKH� OHV PDUTXHV GX QRPEUH QH VRQW SDV REOLJDWRLUHV HQ EDR·DQ� 8Q QRP VDQV

PDUTXH SHXW GRQF rWUH VLQJXOLHU RX SOXULHO� HW O·LQWHUSUpWDWLRQ GH VRQ QRPEUH GpSHQG

GX FRQWH[WH G·pQRQFLDWLRQ� FRPPH GDQV O·H[����� �

���� N̸XӔ
SHUVRQQH

̓DO
R�
WǯL�WǯR
DOOHU�"

R� YD OD SHUVRQQH � R� YRQW OHV JHQV "

'DQV FHW H[HPSOH� OH QRP N̸XӔ SHXW LQGLTXHU XQ LQGLYLGX FRQFUHW DLQVL TX·XQ JURXSH

G·KRPPHV� &H W\SH GH QRP HVW HQ JpQpUDO TXDOL˚p SDU XQ QRPEUH FDUGLQDO RX XQ TXDQ�

WL˚HXU� SDU H[HPSOH� WHUDӔ N̸XӔ © WRLV SHUVRQQHV ª� WDSVXӔ NXUDӔ DMLܡ © WURLV EROV GH

VHO ª�

����� 6LQJXOLHU � LQGp˚QLWXGH

6HORQ &KHQ ������ S����� OHV PDUTXHV �QJʅ HW �Jʅ VRQW XWLOLVpHV SRXU GpQRWHU OD VLQ�

JXODULWp G·XQ V\QWDJPH QRPLQDO HQ EDR·DQ GX 4LQJKDL �1LDQGXKX�� OD IRUPH �Jʅ VH

FRPELQH DYHF OHV PRWV GRQW OD FRGD HVW XQH FRQVRQQH QDVDOH� FRPPH JHUJʅQ�Jʅ © SUR�

IHVVHXU ª � OD IRUPH �QJʅ HVW HPSOR\pH GDQV OH UHVWH GHV FDV� /HV PDUTXHV GX VLQJXOLHU

SHXYHQW DSSDUDLWUH DYHF XQ QRPEUH FROOHFWLI� SDU H[HPSOH �

��



&KDSLWUH � 0RUSKRORJLH QRPLQDOH

���� &KHQ ������ S����

QDӔ�GD
LQWpULHXU�ஐଈഝ

̥XDOD
GHX[

̥XOOD�QJʅ
WURLV�ಧ౯౯�బಌஐௗ

ZD
FRS�QHJR

,O \ D GHX[ RX WURLV SHUVRQQHV j O·LQWpULHXU�

(Q EDR·DQ GX *DQVX� OD IRUPH �Nʅ HVW HPSOR\pH GDQV OD JUDQGH PDMRULWp GHV FDV� HW

QRXV Q·DYRQV JXqUH SX WURXYHU G·H[HPSOH GH O·HPSORL GH �QNʅ� 'H IDLW� &KHQ ������ S�

��� D GpMj UHPDUTXp O·DEDQGRQ GH O·XWLOLVDWLRQ GH OD IRUPH QNʅ HQ EDR·DQ GX *DQVX

�'DWXQ� LO \ D WUHQWH DQV�  OD GLˤpUHQFH GX EDR·DQ GX 4LQJKDL� OD PDUTXH GX VLQJXOLHU

GX EDR·DQ GX *DQVX QH SHXW SDV DSSDUDLWUH DSUqV XQ QRPEUH FROOHFWLI�

���� D� WDQVL�Nʅ
KLVWRLUH�ഌ௬

N̸DO�HH
UDFRQWHU�బ಄ೡ

SH
ೡഝ౯

/DLVVH�PRL UDFRQWHU XQH KLVWRLUH�

E� N̸XӔ�Nʅ
SHUVRQQH�ഌ௬

ӔNDӔ
��ഌ௬

PXWǯL�Nʅ
FKDW�ഌ௬

Wǯ̸LWǯH�WǯR
QRXUULU�బೡௗൕ�ஐല�ಌ௬ಧ

NʅWǯR
ೱലಧഝ�ಌ௬ಧ

QRTXL�Nʅ
FKLHQ�ഌ௬

Wǯ̸LWǯH�WǯR
QRXUULU�బೡௗൕ�ஐല�ಌ௬ಧ

NʅWǯR
ೱലಧഝ�ಌ௬ಧ

,O \ D XQH SHUVRQQH TXL JDUGH XQ FKDW HW XQ FKLHQ�

F� QDWʅ
��ഌ௬�ஐଈഝ

WǯHIX�Nʅ
EHDX�IUqUH�ഌ௬

ZL
DYRLU�௬ಧ

-·DL XQ EHDX�IUqUH�

G� ǯX�Nʅ�Qʅ
DUEUH�ഌ௬��௬ಌ

WXQWʅ
VRXV

WǯL
DOOHU

$OOH] VRXV XQ DUEUH�

'·DSUqV &KHQ ������� OHV PDUTXHV QNʅ � Nʅ GX EDR·DQ SURYLHQQHQW GX QRPEUH FDU�

GLQDO QʅNʅ © XQ� XQH ª TXL VH PRQWUH DSUqV OH V\QWDJPH QRPLQDO � OH QRPEUH QʅNʅ VH

UpGXLW JUDGXHOOHPHQW DX[ IRUPHV QNʅ � Nʅ� (Q JpQpUDO� OD VWUXFWXUH GDQV ODTXHOOH OH

QRPEUH FDUGLQDO VXLW XQ QRP Q·HVW SDV XQLYHUVHOOH GDQV OHV ODQJXHV GX GRPDLQH DO�

WDwTXH� FHSHQGDQW OH QRPEUH © XQ ª VXLYDQW XQ V\QWDJPH QRPLQDO� HQ WDQW TXH PDUTXH

��



&KDSLWUH � 0RUSKRORJLH QRPLQDOH

GH O·LQGp˚QLWXGH� HVW DWWHVWp GDQV EHDXFRXS GH ODQJXHV GH O·DLUH OLQJXLVWLTXH GX *DQVX�

4LQJKDL� &H SRLQW HVW GRQF FRQVLGpUp FRPPH XQH FRQYHUJHQFH UpJLRQDOH GRQW OD ODQJXH

PRGqOH HVW OH WLEpWDLQ GH O·$PGR� GDQV ODTXHOOH OD PDUTXH GH O·LQGp˚QLWXGH HVW OH VXI�

˚[H ]ʅN� EDVp VXU OH QRPEUH WǯʅNܡ © XQ ª�'Z\HU� ����� 6DQGPDQ DQG 6LPRQ� ������

'HV H[HPSOHV GX EDR·DQ VRQW SUpVHQWpV FRPPH VXLW �

���� D� QDӔWʅ
GHGDQV

QHNʅ
WURLV

N̸XӔ
SHUVRQQH

ZL
DYRLU�௬ಧ

,O \ D XQH SHUVRQQH GHGDQV�

E� QDӔWʅ
GHGDQV

N̸XӔ��Qʅ�Nʅ
SHUVRQQH�బಌஐௗ

ZL
DYRLU�௬ಧ

,O \ D TXHOTX·XQ GHGDQV�

1RUPDOHPHQW� OH QRPEUH FDUGLQDO DSSDUDLW DYDQW OH V\QWDJPH QRPLQDO SRXU TXDOL˚HU

OH QRP WrWH� FRPPH GDQV O·H[���D�� RU LO HVW XWLOLVp FRPPH XQH PDUTXH GH O·LQGp˚QLWXGH

TXDQG LO VH SUpVHQWH DSUqV OH QRP�

/H SURFHVVXV GH JUDPPDWLFDOLVDWLRQ VXU OH QRPEUH FDUGLQDO © XQ ª �XQ! LQGp˚QLWXGH�

Q·HVW SDV UDUH GDQV OHV ODQJXHV GX PRQGH� PDLV HVW DWWHVWp GDQV OH GLDOHFWH GH 3pNLQ�

HQ DQJODLV� HQ IUDQoDLV� HQ DOOHPDQG� HQ DOEDQDLV� HQ WXUF� HQ KRQJURLV� HWF� �.RXWHYD

HW DO�� ����� S������

����� 3OXULHO

1RXV DYRQV PHQWLRQQp TX·LO H[LVWH OHV VL[ PDUTXHV GX SOXULHO HQ PRQJRO� OHXU HPSORL

VRQW UHVWUHLQWV SDU OHV FRQGLWLRQV SKRQRWDFWLTXHV DLQVL TXH VpPDQWLTXHV � SDU H[HPSOH�

OD IRUPH �QHU Q·DSSDUDLW TX·DYHF XQ QRP TXL UpIqUH j XQ rWUH KXPDLQ� FRPPH ƽãˬͦ

͗ãֈ © OHV HQVHLJQDQWV ª� RU OD IRUPH �G HVW VRXYHQW XWLOLVp SRXU OHV PRWV TXL YLHQQHQW

GX GRPDLQH VRFLR�KLVWRULTXH� FRPPH ұãЂ݇ӟЉ © OHV KHUEDJHUV ª� ããЉܔ © OHV HPSHUHXUV

ª� &HSHQGDQW� OH SOXULHO GX EDR·DQ HVW EHDXFRXS SOXV VLPSOH TXH FHOXL GX PRQJRO� OH

VX˞[H �Oʅ pWDQW HPSOR\p VDQV FRQWUDLQWH �

��
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MDWǯL MDWǯLOʅ HQIDQWV

DNX DNXOʅ ˚OOHV

HUN̸XӔ HUN̸XӔOʅ KRPPHV

QRTXL QRTXLOʅ FKLHQV

SLQWǯLU SLQWǯLUOʅ RLVHDX[

/HV PDUTXHV GX SOXULHO GHV ODQJXHV PRQJROLTXHV GH O·DLUH OLQJXLVWLTXH GX *DQVX�

4LQJKDL VRQW GLYHUVHV� FRPPH LQGLTXp GDQV OH WDEOHDX FL�GHVVRXV �

EDR·DQ GRQJ[LDQJ NDQJMLD PRQJXRU�0+� \XJXU RULHQWDO

�Oʅ�D� �OD �VڏQ��VҬ �V �V

/HV PDUTXHV SOXULHOOHV �V GX PRQJXRU �0+� HW GX \XJXU RULHQWDO GHYUDLHQW DYRLU OD

PrPH RULJLQH TXH OH �V GX PRQJRO� /HV PDUTXHV �VڏQ HW ��VҬ� G·DSUqV 6LTLQFKDRNHWX

������� YLHQQHQW GX PRW VDӔ TXL VLJQL˚H © IDPLOOH ª� &HSHQGDQW� O·RULJLQH GHV IRUPHV

Oʅ�D� GX EDR·DQ HW GX GRQJ[LDQJ VHPEOH GL˞FLOHV j LGHQWL˚HU� FDU DXFXQH VRXUFH OH[LFDOH

QH VHPEOH j WURXYHU GDQV OHV ODQJXHV PRQJROLTXHV� 6HORQ 7UDG� GH =KRX -LDQTL DQG %�

;� 7RGDHYD ������� FHV IRUPHV VRQW SUREDEOHPHQW LVVXHV G·XQ HPSUXQW DX[ ODQJXHV

WXUTXHV HW FRUUHVSRQGHQW DX[ IRUPHV OHU HW ODU� OH EDR·DQ HW OH GRQJ[LDQJ D\DQW XQ OLHQ

pWURLW DYHF FHUWDLQHV WULEXV WXUTXHV� (Q VH EDVDQW VXU OH FRQWH[WH KLVWRULTXH HW JpQpWLTXH�

QRXV Q·H[FOXRQV SDV OD SRVVLELOLWp GH FHWWH K\SRWKqVH�

&RPPH OD SOXSDUW GHV ODQJXHV GX PRQGH� OD PDUTXH SOXULHOOH GX EDR·DQ QH SHXW SDV

rWUH HPSOR\pH SRXU XQ QRP LQGpQRPEUDEOH� SDU H[HPSOH �

W̸DSVXӔ W̸DSVRӔOʅ VHO

VL VLOʅ HDX

W̸RVXӔ W̸RVXӔOʅ KXLOH

��
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6HORQ QRV GRQQpHV� HOOH Q·HVW SDV QRQ SOXV XWLOLVDEOH DYHF XQ QRP TXL HVW TXDOL˚p SDU

XQ QRPEUH FDUGLQDO RX XQ DGMHFWLI TXDQWLWDWLI� SDU H[HPSOH �

WHUDӔ N̸XӔ WHUDӔ N̸XӔOʅ WURLV SHUVRQQHV

DNʅWVX RORӔTDOʅ DNʅWVXOʅ RORӔTDOʅ EHDXFRXS GH PRXVWLTXHV

1RXV FRQVWDWRQV TX·XQH DXWUH PDUTXH SOXULHOOH PX HVW XWLOLVpH GH WHPSV HQ WHPSV HQ

EDR·DQ GX *DQVX �

���� D� WǯDӔSHL�PX�Qʅ
FRXSH�ೡ౯�ଈ
OHV FRXSHV

E� MDWǯL�PX
HQIDQWV�ೡ౯�ଈ
OHV HQIDQWV

'DQV OHV ODQJXHV VLQLWLTXHV GH OD UpJLRQ GX *DQVX�4LQJKDL� OH VX˞[H PʅQ わ SHXW rWUH

XWLOLVp SRXU PDUTXHU OD SOXUDOLWp GHV QRPV KXPDLQV ��/DQ]KRX GD[XH ]KRQJZHQ[L OLQ�

[LD IDQJ\DQ GLDRFKD \DQMLX]X DQG *DQVXVKHQJ OLQ[LD]KRX ZHQOLDQ� ����� &KDR� �����

+DQTLQJ� ����� ;X� ������� ;X UHOqYH TXH FHOD SHXW rWUH OH UpVXOWDW G·XQH LQ˜XHQFH GH

OD SDUW GHV ODQJXHV GX GRPDLQH DOWDwTXH� 'DQV OH PDQGDULQ ORFDO� LO H[LVWH GHV YDULDQWHV

PX �ㅄ� HW PDQ �〄� GX VX˞[H PʅQ わ� 1RXV FRQVLGpURQV GRQF TXH OD PDUTXH SOXULHOOH

PX GX EDR·DQ HVW HPSUXQWpH DX PDQGDULQ ORFDO � FHSHQGDQW QRXV SRXYRQV REVHUYHU TXH

FH VX˞[H D pWp HPSUXQWp VDQV FRQWUDLQWH GDQV VRQ HPSORL�

����� 'XHO

/H VX˞[H�TDOʅ LQGLTXH OH GXHO HQ EDR·DQ GX *DQVX� HW VD IRUPH HVW LGHQWLTXH DYHF OD

PDUTXH FDVXHOOH G·LQVWUXPHQWDO�FRPLWDWLI� 'DQV OHV pWXGHV SUpFpGHQWHV� OD IRQFWLRQ GX

��
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�TDOʅ FRPPH XQH PDUTXH GX GXHO HVW UDUHPHQW PHQWLRQQpH �� /·RULJLQH GH OD PDUTXH GX

GXHO HVW UHODWLYHPHQW WUDQVSDUHQWH� HOOH GHYUDLW SURYHQLU GX QRPEUH FROOHFWLI TXDOʅ� (Q

EDR·DQ� OH QRPEUH FROOHFWLI SHXW DSSDUDLWUH FRPPH XQ VXMHW G·XQH SURSRVLWLRQ� LO SHXW

VH SUpVHQWHU pJDOHPHQW DSUqV XQ QRP HQ JXLVH GH PRGL˚FDWHXU� FRPPH GDQV O·H[���E�

HW ���D��

���� D� TXDOʅ
GHX[

MX�WǯR
SDUWLU�బೡௗൕ�ஐല�ಌ௬ಧ

'HX[ SHUVRQQHV SDUWHQW�

E� N̸XӔ
SHUVRQQH

TXDOʅ
GHX[

Uʅ�WǯL
YHUQLU�బೡௗൕ�ஐല�௬ಧ

'HX[ SHUVRQQHV YLHQQHQW�

'DQV QRV GRQQpHV� OD PDUTXH GX GXHO TDOʅ DSSDUDLW FRXUDPPHQW DSUqV OHV SURQRPV

SHUVRQQHOV HW OHV GpPRQVWUDWLIV� FRPPH GDQV OHV H[HPSOHV����D���F�� DLQVL TX·DSUqV XQ

V\QWDJPH FRQMRLQW GDQV OHTXHO OH FRQQHFWHXU NʅWǯL © HW ª HVW XWLOLVp� SDU H[����G��

���� D� SXWʅ�TDOʅ
��ೡ౯�ஐല

TXLOʅ
PHQGLHU

UR
YHQLU�ೡௗൕ�ഝ

1RXV VRPPHV WRXV GHX[ YHQXV PHQGLHU �XQ UHSDV��

E� W̸D�TDOʅ
��ೡ౯�ஐല

̓DO
R�
WǯL�NL
DOOHU�బೡௗൕ�ೡಧഌ�௬ಧ

2� DOOH]�YRXV WRXV OHV GHX[ "

F� DNR
˚OOH

NʅWǯL
HW

WHWʅ
JUDQG�SqUH

W̸ʅ�TDOʅ
ஐ಄�ஐబഌഝ�ஐല

QWǯHW̸ʅ�VDӔ
YRLU�ೡௗൕ�ೡഝೡ

/D ˚OOH HW OH JUDQG�SqUH OHV RQW YXV WRXV OHV GHX[�

G� W̸ROH
ODSLQ

NʅWǯL
HW

ZXNXL�TDOʅ
WRUWXH�ஐല൩

PRRU�Wʅ
URXWH�౯ಧ

S̸HӔ�Nʅ�Wǯ̸
UHQFRQWUHU�ൕඋ�ೡௗൕ�ഌ

MD
ೡഝ౯

/H ODSLQ HW OD WRUWXH VH VRQW WRXV GHX[ UHQFRQWUpV VXU OD URXWH�

�� )ULHG ������ SUpVHQWH FHW HPSORL GDQV VD WKqVH FRQFHUQDQW OH EDR·DQ GX 4LQJKDL

��
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/DPDUTXH TDOʅ HVW FRQVLGpUpH FRPPH XQ UpVXOWDW JUDPPDWLFDOLVp GX QRPEUH FROOHFWLI

TXDOʅ� QRXV REVHUYRQV GHV GLˤpUHQFHV HQWUH TXDOʅ HW TDOʅ VHORQ OHXU HPSORL � ��� OH

QRPEUH FROOHFWLI TXDOʅ SHXW rWUH DQDO\Vp FRPPH XQ PRUSKqPH OH[LFDO OLEUH� DORUV TXH

OD IRUPH �TDOʅ D EHVRLQ G·rWUH OLpH DX PRW SUpFpGHQW DX QLYHDX GH OD SURVRGLH � ���

OH QRPEUH FROOHFWLI� HQ WDQW TXH VXMHW� SHXW DSSDUDvWUH VHXO� DORUV TXH OD IRUPH TDOʅ VH

SUpVHQWH SUpIpUDEOHPHQW DSUqV XQ FRQVWLWXDQW QRPLQDO� FRPPH OHV SUpQRPV SHUVRQQHOV

RX OHV GpPRQVWUDWLIV�

���� D� DJR
˚OOH

TXDOʅ
GHX[

W̸D�TDOʅ
��ೡ౯�ஐല

̓DO
R�
WǯL�NL
DOOHU�బೡௗൕ�ೡಧഌ�௬ಧ

/HV ˚OOHV� R� DOOH]�YRXV WRXWHV OHV GHX[ "

E� WVRX
DORUV

SXWʅ�TDOʅ
��VFSO�ஐല

HQNʅWǯL
IDLUH�FRPPH�FHFL

TXLOʅ
PHQGLHU

WǯL�NL
DOOHU�బೡௗൕ�ೡಧഌ�௬ಧ

$ORUV QRXV DOORQV IDLUH OD PDQFKH WRXV OHV GHX[�

F� TXDOʅ
GHX[�ಌല಄�ಧ౯౯

TXDUHQ
GHX[

WHZD�Wʅ
YLOODJH�౯ಧ

WǯL
DOOHU

9RXV GHX[ DOOH] VpSDUpPHQW GDQV GHX[ YLOODJHV�

G� TXDOʅ
GHX[�ಌല಄�ಧ౯౯

N̸DQWʅ�WǯR
VH�EDWWUH�బೡௗൕ�ஐല�ಌ௬ಧ

,OV VH EDWWHQW WRXV OHV GHX[�

3DU OH ELDLV GH O·H[ ���D�� QRXV FRQVWDWRQV TXH OH ORFXWHXU D XWLOLVp OHV GHX[ IRUPHV

GDQV OD PrPH SKUDVH� LO D FKRLVL SDU GpIDXW OH QRPEUH FROOHFWLI TXDOʅ SRXU OH QRP

DNX� HW OH �TDOʅ SRXU OH GpPRQVWUDWLI W̸ʅ� &HOD PDQLIHVWH XQH WHQGDQFH j OD GLVWULEXWLRQ

FRPSOpPHQWDLUH HQWUH OHV GHX[ pOpPHQWV� &URIW ������ QRWH TXH © OH PDUTXDJH GX GXHO

FRQFHUQH XQH GLVWULEXWLRQ SRWHQWLHOOH� ,O HVW FRXUDQW TXH OHV PDUTXHV GH GXHO QH VH

SUpVHQWHQW TX·DYHF GHV SUpQRPV SHUVRQQHOV RX GpPRQVWUDWLIV>���@�� ª 'DQV FH VHQV� QRXV

�� 7H[WH RULJLQDO � 0RVW FRPPRQO\� WKH GXDO LV PDUNHG ZLWK UHVSHFW WR GLVWULEXWLRQDO SRWUQWLD� )UH�
TXHQWO\ GXDO IRUPV DUH IRXQG RQO\ ZLWK SHUVRQDO DQG GHPRQVWUDWLYH SURQRXQV>���@�

��
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GH WRXWHV VRUWHV GH YLDQGHV ª � GH PrPH HQ \XJXU RULHQWDO PDUȹDQ © DJDWH ª� PDUȹDQ�

PʅUȹDQ © WRXWHV VRUWH G·DJDWHV ª� &HSHQGDQW� FH W\SH GH UpGXSOLFDWLRQ Q·H[LVWH SDV QRQ

SOXV GDQV OD ODQJXH EDR·DQ GX *DQVX G·DXMRXUG·KXL�

��� 6\VWqPH FDVXHO

'·DSUqV %ODNH ������ S���� OH FDV HVW XQ V\VWqPH GDQV OHTXHO OH QRP RX OH FRQVWLWXDQW

QRPLQDO HVW PDUTXp SDU O·HQFRGDJH GH VRQ U{OH DX QLYHDX GH OD UHODWLRQ JUDPPDWL�

FDOH� (Q JpQpUDO� LO UH˜qWH OD UHODWLRQ G·XQ QRP j XQ YHUEH DX QLYHDX SURSRVLWLRQQHO�

RX OD UHODWLRQ G·XQ QRP j XQ DXWUH FRQVWLWXDQW QRPLQDO DX QLYHDX V\QWDJPDWLTXH�

(Q EDR·DQ� OH V\VWqPH FDVXHO FRPSUHQG OH QRPLQDWLI� OH JpQLWLI� O·DFFXVDWLI� OH GDWLI�

OH ORFDWLI� O·DEODWLI� OH FRPSDUDWLI� O·LQVWUXPHQWDO HW OH FRPLWDWLI� &HSHQGDQW DX QLYHDX

PRUSKRORJLTXH� OHV QHXI FDV VRQW UHSUpVHQWpV SDU FLQT IRUPHV� 6DXI OH FDV QRPLQDWLI�

TXL HVW UHSUpVHQWp SDU OD IRUPH DEVROXH �QRQ�PDUTXpH�� OHV DXWUHV FDV SUpVHQWHQW GHV

IRUPHV V\QWKpWLTXHV� F·HVW�j�GLUH TXH GLˤpUHQWHV YDOHXUV FDVXHOOHV VRQW H[SULPpHV SDU

XQH PrPH IRUPH�[X� ������ /HV FDV V\QWKpWLTXHV HQ EDR·DQ VRQW OH JpQLWLI�DFFXVDWLI�

OH GDWLI�ORFDWLI� DLQVL TXH O·LQVWUXPHQWDO�FRPLWDWLI� (Q PRQJRO PpGLpYDO� OH JpQLWLI HW

O·DFFXVDWLI VRQW UHSUpVHQWpV SDU GHX[ IRUPHV GLˤpUHQWHV TXL VRQW FRQVHUYpHV HQ PRQJRO

FRQWHPSRUDLQ� WDQGLV TX·XQH IRUPH V\QWKpWLTXH JpQLWLYH�DFFXVDWLYH HVW DWWHVWpH GDQV

OHV ODQJXHV GDXU� EDR·DQ� GRQJ[LDQJ� PRQJXRU HW NDQJMLD �9RONHU� ����D� S������ 'H

SOXV� OH FDV JpQLWLI�DFFXVDWLI GX PRQJXRU� GX GRQJ[LDQJ� GX EDR·DQ HW GX NDQJMLD HVW

UHSUpVHQWp SDU XQH IRUPH XQLTXH Q�(�� $X QLYHDX PRUSKRV\QWD[LTXH� OHV FDV GX EDR·DQ

GX *DQVX SHXYHQW rWUH FDWpJRULVpV HQ GHX[ W\SHV� OHV FDV GX SUHPLHU W\SH VHUYDQW j

PRGL˚HU OH QRP WrWH GHV V\QWDJPHV QRPLQDX[� WDQGLV TXH FHX[ GX VHFRQG W\SH VRQW

HPSOR\pV SRXU PRGL˚HU OH QR\DX GHV V\QWDJPHV YHUEDX[� /H SUHPLHU QH FRQFHUQH TXH

OH FDV JpQLWLI� OHV DXWUHV FDV DSSDUWHQDQW DX GHX[LqPH W\SH�

��
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VRQW GLVWLQJXpHV O·XQH GH O·DXWUH HQ SURWR�PRQJRO� OD IRUPH V\QWKpWLTXH DSSDUDLVVDQW

SOXV WDUG GDQV FHUWDLQHV ODQJXHV� 'DQV OHV ODQJXHV GX PRQGH� XQH IRUPH V\QWKpWLTXH

GHV FDV JpQLWLI�DFFXVDWLI Q·HVW SDV UDUH� SXLVTX·HOOH VH UHQFRQWUH GDQV OHV ODQJXHV VODYHV�

HQ ˚QQRLV� DLQVL TXH GDQV OHV ODQJXHV SDPD�Q\XQJDQ �%DHUPDQ HW DO�� ������ -DQKX�

QHQ ������ S����� SUpVHQWH DLQVL XQ SKpQRPqQH GX ˚QQRLV GDQV OHTXHO OD IRQFWLRQ GH

O·DFFXVDWLI GX QRP VLQJXOLHU HVW UpDOLVpH SDU OD PDUTXH D\DQW OD PrPH IRUPH TXH OH

JpQLWLI� QRPPp © JHQLWLYH�OLNH DFFXVDWLYH ª �HQ DQJODLV� GDQV OD GHVFULSWLRQ WUDGLWLRQ�

QHOOH� &HSHQGDQW� O·DXWHXU O·DSSHODLW © FDV FRQQHFWLI ª �FRQQHFWLYH FDVH HQ DQJODLV�� FH

WHUPH pWDQW pJDOHPHQW HPSOR\p GDQV FHUWDLQHV GHVFULSWLRQV GHV ODQJXHV PRQJROLTXHV�

FRPPH GDQV O·DUWLFOH EDRQDQ �EDR·DQ� GH +XJMLOWX �������

1RXV FRQVWDWRQV TXH OD FRQVRQQH FRQQHFWLYH J GH O·DFFXVDWLI D GLVSDUX GDQV OHV

ODQJXHV PRQJROLTXHV GH O·DLUH OLQJXLVWLTXH GX *DQVX�4LQJKLD� WDQGLV TXH OD FRQVRQQH

FRQQHFWLYH Q GX JpQLWLI HVW JDUGpH�

/DQJXH *pQLWLI�DFFXVDWLI

EDR·DQ �Qʅ

0RQJXRU �+=� �Qʅ

GRQJ[LDQJ �QL ��ML�

NDQJMLD �QL

\XJXU RULHQWDO �L �Q� �Q� �ʅ

&HOD HVW DWWHVWp SOXV SUpFLVpPHQW GDQV OH SDUDGLJPH GHV SURQRPV SHUVRQQHOV� FDU OD

IRUPH �Qʅ QH UHSUpVHQWH TXH OH JpQLWLI GDQV OHV ODQJXHV EDR·DQ HW PRQJXRU� 'DQV FH

VHQV� QRXV SRXYRQV LQGLTXHU TXH OD IRUPH GH O·DFFXVDWLI HVW SUREDEOHPHQW UHPSODFpH

SDU FHOOH GX JpQLWLI� (Q RXWUH� 3RSSH ������ S����� UHOqYH TX·© XQH FRQIXVLRQ HW GHV

PDOHQWHQGXV UpVXOWDQW GH OHXU FRQYHUJHQFH VRQW LPSRVVLEOHV� FDU GDQV OHV ODQJXHV PRQ�

JROLTXHV� O·DFFXVDWLI HVW JRXYHUQp XQLTXHPHQW SDU OHV YHUEHV� WDQGLV TXH OH JpQLWLI HVW

��
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���� D� ӔNDӔ�Qʅ
��ഌ௬�௬ಌ

N̸ʅWʅ�NX
IDPLOOH�ಌඋ

N̸XӔ
SHUVRQQH

PDW�VDӔ
VDYRLU�ೡௗൕ�ೡഝೡ

/HV PHPEUHV GH VD IDPLOOH �OH� FRQQDLVVDLHQW�

E� QWǯDӔ
��ഌ௬

PʅQʅ
��௬ಌ

DOPDӔ�Qʅ
YLDQGH�ଈ

QWʅܡ�ʅ�Wǯ̸
PDQJHU�FDXV�ೡௗൕ�ഌ

,O D PDQJp PD SRLUH�

'H SOXV� QRXV WURXYRQV GHV H[HPSOHV GDQV OHVTXHOV OH JpQLWLI QH GpQRWH SDV XQH YUDLH

UHODWLRQ SRVVHVVLYH� /·H[���D� SUpVHQWH XQH VWUXFWXUH DSSRVLWLYH� GRQW OD IRUPH GX Jp�

QLWLI GH OD SUHPLqUH SHUVRQQH GX VLQJXOLHU MRXH XQ U{OH HPSKDWLTXH � HW GDQV O·H[����E�

HW O·H[����F�� OD PDUTXH GX JpQLWLI GpQRWH GHV SRLQWV GH UpIpUHQFH�

���� D� PDQʅ
��ഌ௬�௬ಌ

SDRQDQ
EDR·DQ

N̸XQ
SHUVRQQH

QRXV� OHV EDRQDQQDLV

E� PʅQʅ
��ഌ௬�௬ಌ

WVXUWʅ
F{Wp

j F{Wp GH PRL

F� NʅU�Qʅ
PDLVRQ�௬ಌ

XLQʅܡ
DUULqUH

O·DUULqUH GH OD PDLVRQ

&HWWH XWLOLVDWLRQ HVW FRQVWDWpH pJDOHPHQW GDQV OHV DXWUHV ODQJXHV GX GRPDLQH DO�

WDwTXH� FRPPH OH PDQFKX HW OH VLEH� QRXV FLWRQV GHV H[HPSOHV TXL VRQW SUpVHQWpV SDU

&KHQ ������ S������

���� PDQFKX

EL
��ഌ௬

ǯLQ�M
��ഌ௬�௬ಌ

RURQGʅ
ೡಧഌഝ

RY�NH
ODYHU�బ಄ೡ

/DLVVH�PRL OH ODYHU SRXU WRL�

���� VLEH

��
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EL
��ഌ௬

WʅUʅ�M
��ഌ௬�௬ಌ

JʅVJʅ
ೡಧഌഝ

DUʅ�P
IDLUH�VFFYE

PXWX�TX
SRXYRLU�ಌ௬

-H QH SHX[ SDV IDLUH FRPPH OXL�

/L DQG 7KRPSVRQ ������ S����� UHOHYDLW TX·LO H[LVWH XQH UHODWLRQ FRQQHFWLYH HQ FKL�

QRLV VWDQGDUG TXL HVW PDUTXpH SDU OD SDUWLFXOH Gʅ �☨� &RPPH OH JpQLWLI GX EDR·DQ� HOOH

SHXW pJDOHPHQW LQGLTXHU XQH UHODWLRQ DOLpQDEOH HQWUH GHX[ pOpPHQWV� SDU H[HPSOH �

���� �/L DQG 7KRPSVRQ ������ S������

]KԚQJJXy
&KLQH

GH
ଈഌഌಧ

UpQNԕX
SRSXODWLRQ

OD SRSXODWLRQ GH OD &KLQH

,O VHPEOH TXH O·H[SUHVVLRQ FRUUHVSRQGDQWH GH O·H[���D� QH SHXW SDV rWUH DFFHSWpH SDU

OH PDQGDULQ VWDQGDUG �H[FHSWp GDQV XQ FRQWH[WH G·pQRQFLDWLRQ SDUWLFXOLHU�� FRPPH

GDQV O·H[� ���� �

���� ZԕPHQ
��ೡ౯

Gʅ
ଈഌഌಧ

]KԚQJJXyUpQ
&KLQRLV

QRXV� OHV &KLQRLV

������� /·DFFXVDWLI

/·DFFXVDWLI HVW FRPPXQpPHQW HPSOR\p SRXU PDUTXHU O·DUJXPHQW 3 �REMHW GLUHFW�

G·XQH FRQVWUXFWLRQ WUDQVLWLYH� 'DQV OH FDV R� O·REMHW GLUHFW HVW LQGp˚QL� OD PDUTXH

GH O·DFFXVDWLI GRLW rWUH RPLVH� /·DFFXVDWLI GX EDR·DQ SHXW DSSDUDLWUH GDQV OHV VWUXF�

WXUHV VXLYDQWHV � ��� QRP QX �EDUH QRXQ HQ DQJODLV� � DFFXVDWLI � ��� GpPRQVWUD�

WLI�QRP�DFFXVDWLI � ��� V\QWDJPH GX JpQLWLI�DFFXVDWLI � ��� DGMHFWLI�DFFXVDWLI HW ���

YHUEH QRPLQDOLVp�DFFXVDWLI� SDU H[HPSOH �

���� D� W̸ROH
ODSLQ

WǯLܡDӔ�Qʅ
RUHLOOH�ଈ

SHܡ�ʅ�WǯL
GUHVVHU�ଈലഌ�బೡௗൕ�ஐല�௬ಧ

/H ODSLQ GUHVVH OHV RUHLOOHV�

��
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E� Qʅ
ஐ಄�ஐబഌഝ

ORW̸H�Qʅ
ORW̸H�ଈ

HV�VL
IDEULTXHU�ಧಌஐ

6L �RQ� IDEULTXH GHV ORW̸H �XQ W\SH GH FKDXVVXUHV��

F� PʅQʅ
��ഌ௬�௬ಌ

DOPDӔ�Qʅ
SRPPH�ଈ

QWǯDӔ
��VFVJ

QWʅܡ�ʅ�Wǯ̸
PDQJHU�ଈലഌ�ೡௗൕ�ഌ

,O D PDQJp PD SRPPH�

G� Wǯ̸L
��ഌ௬

QDWʅ
��ഌ௬�ஐଈഝ

QLQNDӔ�Qʅ
PLQFH�ଈ

DS�WǯL Uʅ
SUHQGUH�ൕ୪ YHQLU

7X P·DSSRUWHV OH PLQFH �XQ W\SH GH YrWHPHQW��

H� Wǯ̸L
��ഌ௬

QWʅ�NX�Qʅ
PDQJHU�ಌඋ�ଈ

ǯLOH�Wʅ
WDEOH�౯ಧ

NH
SRVHU�ଈೡೡ

Wʅ

7X GpSRVHV OD QRXUULWXUH VXU OD WDEOH�

'DQV OD ODQJXH EDR·DQ� OH FRQVWLWXDQW PDUTXp SDU O·DFFXVDWLI HVW HQ JpQpUDO UpIpUHQWLHO

HW�RX LGHQWL˚DEOH� FH TXL PDQLIHVWH GHV FDUDFWpULVWLTXHV UHODWLYHV j OD Gp˚QLWXGH� 1RXV

FRPSDURQV GHX[ H[HPSOHV FRPPH VXLW �

���� D� SX
��ഌ௬

DOPDӔ
SRPPH

QWʅ�WǯL
OLUH�బೡௗൕ�ஐല�௬ಧ

-H PDQJH XQH SRPPH�

E� SX
��ഌ௬

DOPDӔ�Qʅ
SRPPH�ଈ

QWʅ�WǯL
PDQJHU�బೡௗൕ�ஐല�௬ಧ

-H PDQJH OD SRPPH�

/H PRW DOPDӔ © SRPPH ª GH O·H[����D� HVW XQ QRP LQGp˚QL� GDQV FHW H[HPSOH OH

ORFXWHXU H[SULPH GDYDQWDJH VRQ FRPSRUWHPHQW � QpDQPRLQV� OH PRW DOPDӔ © SRPPH ª

GH O·H[����E�� TXL HVW PDUTXp SDU O·DFFXVDWLI� HVW LGHQWL˚DEOH� FHOD VLJQL˚H TXH O·HQWLWp GH

O·pQRQFp �OD SRPPH� HVW FRQQXH j OD IRLV SDU OH ORFXWHXU HW O·LQWHUORFXWHXU� 'H SOXV� QRXV

FRQVWDWRQV TXH OD PDUTXH GH O·DFFXVDWLI DSSDUDLW VRXYHQW DSUqV XQ V\QWDJPH QRPLQDO

TXL HVW PRGL˚p SDU XQ GpPRQVWUDWLI� FRPPH GDQV O·H[����E�� (Q EDR·DQ� O·DFFXVDWLI

SHXW VH FRPELQHU GLUHFWHPHQW DYHF XQ GpPRQVWUDWLI� FRPPH Qʅ�Qʅ © GHP�SUR[�DFF ª

HW W̸ʅ�Qʅ © GHP�GLVW�DFF ª�

���
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1RXV FRQVWDWRQV TX·LO DSSDUDLW pJDOHPHQW DYHF OD PDUTXH VLQJXOLqUH �Nʅ GDQV FHUWDLQV

H[HPSOHV �

���� D� NR
JUDQG

TXQʅ�Nʅ�Qʅ
PRXWRQ�ഌ௬�బಌஐௗ�ଈ

W�ʅU�WǯL
PHQHU�బೡௗൕ�ஐല�௬ಧ

)DLV VRUWLU XQ JURV PRXWRQ�

E� NXDQWʅNL
JODFp

TʅWǯDӔUʅܡ�Nʅ�Qʅ
ERXVH�ഌ௬�బಌஐௗ�ଈ

ZDU�WǯL
SUHQGUH�బೡௗൕ�ஐല�௬ಧ

3UHQGV XQ PRUFHDX GH ERXVH JODFp�

(Q JpQpUDO� XQ FRQVWLWXDQW PDUTXp SDU O·DFFXVDWLI VH SUpVHQWH DX PLOLHX G·XQH SUR�

SRVLWLRQ� &HSHQGDQW LO HVW pJDOHPHQW FRXUDQW TX·LO DSSDUDLVVH HQ SRVLWLRQ LQLWLDOH� R�

O·DFFXVDWLI SHXW rWUH FRQVLGpUp FRPPH XQH PDUTXH GH OD WKpPDWLVDWLRQ �YRLU OH FKDSLWUH

9,��

1RXV UHPDUTXRQV TXH O·DFFXVDWLI HVW HPSOR\p SRXU PDUTXHU XQ FDXVDWDLUH GDQV XQH

FRQVWUXFWLRQ FDXVDWLYH� FRPPH GDQV O·H[������ 1pDQPRLQV LO GHYUDLW rWUH PDUTXp SDU

OH GDWLI� GX IDLW TXH VRQ U{OH VpPDQWLTXH HVW FRXUDPPHQW XQ UpFHSWHXU�

���� VDUʅWǯL�Qʅ
IHPPH�HQ�FRXFKH�ଈ

HW̸DOWǯL
PDWLQ

QWʅܡ�ʅ�WǯR
PDQJHU�ଈലഌ�బೡௗൕ�ஐല�ಌ௬ಧ

/DVVH] PDQJHU OHV HQIDQWV�

����� 'DWLI�ORFDWLI � �Wʅ

(Q PRQJRO PpGLpYDO� LO H[LVWDLW SOXVLHXUV IRUPHV SRXU OH FDV GDWLI�ORFDWLI� j VDYRLU

�G$� �G8�U�� HW �$ �3RSSH� ����� *DULGL� ����� 9RONHU� ����E�� 3DUPL OHV ODQJXHV

PRQJROLTXHV GH O·DLUH OLQJXLVWLTXH GX *DQVX�4LQJKDL� OH EDR·DQ� OH GRQJ[LDQJ HW OH

PRQJXRU �0+ HW +=� QH FRQVHUYHQW TXH OD IRUPH W(� OH \XJXU RULHQWDO HW OH NDQJMLD

JDUGHQW GHX[ IRUPHV W( HW W̸( �FRPPH OH PRQJRO�� &H FDV HVW XWLOLVp SRXU PDUTXHU

XQ REMHW LQGLUHFW DLQVL TXH GHV RULHQWDWLRQV DX QLYHDX VSDWLR�WHPSRUHO �FRPSOpPHQW

FLUFRQVWDQFLHO��

���



&KDSLWUH � 0RUSKRORJLH QRPLQDOH

7DQW DX QLYHDX VpPDQWLTXH TXH V\QWD[LTXH� OHV GDWLI�ORFDWLI GHV ODQJXHV GH OD ID�

PLOOH PRQJROLTXH VRQW ODUJHPHQW VLPLODLUHV� (Q EDR·DQ� XQ FRQVWLWXDQW PDUTXp SDU OH

GDWLI�ORFDWLI SHXW GpQRWHU � ��� OH GHVWLQDWDLUH �UpFHSWHXU� � ��� OH EpQp˚FLDLUH � ��� OH

PDOp˚FLDLUH � ��� OH SRVVHVVHXU � ��� OD ORFDOLVDWLRQ �OLHX HW WHPSV�� 1RXV GRQQHURQV GHV

H[HPSOHV GDQV OHV SDUDJUDSKHV VXLYDQWV�

���� D� RX�Wʅ؛XL؛
PDWHORW�ஐଈഝ

RN̸ʅ�WǯL
GRQQHU�బೡௗൕ�ஐല�௬ಧ

'RQQH]��OH� DX PDWHORW

E� W̸D
�ೡ౯
QDWʅ
��ഌ௬�ஐଈഝ

QʅNʅ
XQ

N̸DO
SDUOHU

WD
ೡഝ౯

9RXV P·HQ SDUOH] DORUV�

'DQV O·H[����D� HW ���E�� OHV pOpPHQWV PDUTXpV SDU OH GDWLI GpQRWHQW OHV GHVWLQDWDLUHV�

TXL GpSHQGHQW GHV YHUEHV GHV SURSRVLWLRQV� %LHQ TXH OH VXMHW HW O·REMHW GLUHFW GH O·H[�

���D� VRQW RPLV� FHOD QH FUpH SDV G·DPELJXwWp� JUkFH j OD SUpVHQFH GH OD PDUTXH FDVXHOOH�

/H GDWLI HVW HPSOR\p DXVVL GDQV XQH VLWXDWLRQ UHODWLYH j O·DSSHOODWLRQ� &RPPH OH YHUEH

N̸DO © SDUOHU ª� OH YHUEH XUʅ © DSSHOHU ª H[SULPH OD WUDQVPLVVLRQ HW OD UpFHSWLRQ GHV

LQIRUPDWLRQV� DLQVL OD SHUVRQQH TXL UHoRLW O·DSSHOODWLRQ HVW PDUTXpH SDU OH GDWLI �

���� QDWʅ
��ଈ௬�ஐଈഝ

DMLIX
EHDX�IUqUH

XUʅ�WǯL
DSSHOHU�బೡௗൕ�ஐല�௬ಧ

VDӔ
ೡௗൕ�ೡഝೡ

�,OV� P·DSSHOOHQW EHDX�IUqUH�

/H EpQp˚FLDLUH GpQRWH XQH SHUVRQQH RX XQH FKRVH TXL UHoRLW XQ EpQp˚FH RX XQ DYDQ�

WDJH GH TXHOTXH FKRVH� 'DQV OHV H[HPSOHV VXLYDQWV� OHV pOpPHQWV PDUTXpV SDU OH GDWLI

LQGLTXHQW GHV EpQp˚FLDLUHV�

���� D� DMLIX
EHDX�IUqUH

DMLIX
EHDX�IUqUH

QDWʅ
��ഌ௬�ஐଈഝ

WDӔ�Qʅ
SRUWH�ଈ

QH
RXYULU

NʅWǯR
TXRW�QHJR

PD
ೡഝ౯

%HDX�IUqUH� EHDX�IUqUH� RXYUH�PRL OD SRUWH�

���
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E� Wǯ̸L
��ഌ௬

MDWǯL�Wʅ
HQIDQW�ஐଈഝ

MDPX
UHSDV

HVܡ�ʅ
IDLUH�ଈലഌ

9RXV FXLVLQH] SRXU O·HQIDQW�

F� QDWʅ
��VFVJ�GDW

WDU�VL
DYRLU�IURLG�ൕ୪

TXROʅ�WǯL
V·RFFXSHU�బೡௗൕ�ஐല�௬ಧ

NLQʅ
ಌ௬

/RUVTXH M·DL IURLG� SHUVRQQH QH V·RFFXSH GH PRL�

'DQV O·H[ ���F�� WDU HVW XQ YHUEH LQWUDQVLWLI� VRQ VXMHW HVW RPLV GX IDLW GH OD FRUpIpUHQFH�

/H GDWLI GH OD SUHPLqUH SHUVRQQH QDWʅ GpSHQG GX YHUEH TXROʅ� OD SURSRVLWLRQ FRPSOqWH

GRLW rWUH �

����� SX
��ഌ௬

WDU�VL
DYRLU�IURLG�ൕ୪

QDWʅ
��VFVJ�GDW

TXROʅ�WǯL
V·RFFXSHU�బೡௗൕ�ஐല�௬ಧ

NLQʅ
ಌ௬

&RQWUDLUHPHQW DX EpQp˚FLDLUH� OH PDOp˚FLDLUH GpQRWH XQH SHUVRQQH RX XQH FKRVH TXL

VXELW XQ GpWULPHQW� SDU H[������

����� D� QRNR
ೡಧ

QDWʅ
��ഌ௬�ஐଈഝ

̓RӔOD�Wǯ̸
WURPSHU�ೡௗൕ�ഌ

,O P·D WURPSp�

E� Wǯ̸L
��ഌ௬

QDWʅ
��ഌ௬�ஐଈഝ

DLܡʅ�WǯL
HˤUD\HU�బೡௗൕ�ஐല�௬ಧ

7X P·HˤUDLHV�

'DQV XQH FRQVWUXFWLRQ H[LVWHQWLHOOH� OH GDWLI HVW HPSOR\p SRXU LQGLTXHU XQ SRVVHV�

VHXU� FRPPH GDQV O·H[����D�� 3DUIRLV� LO V·DJLW G·XQH PpWDSKRUH� SDU H[�����E�� GDQV

OHTXHO RQ FRQVLGqUH OH FRUSV FRPPH XQ SRVVHVVHXU� OD FRQFHSWLRQ G·XQ HQIDQW SHXW rWUH

pJDOHPHQW H[SULPp SDU OH YHUEH H[LVWHQWLHO� SDU H[�����F��

����� D� QDWʅ
��ഌ௬�ஐଈഝ

Wǯ̸DMH
WKp

ZL
DYRLU�௬ಧ

-·DL GX WKp�

E� HQWǯDӔ�Wʅ
��ഌ௬�ஐଈഝ

LWǯH؛
WHPSV

NLQʅ
DYRLU�ಌ௬

,O Q·D SDV GH WHPSV�

���
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F� ̓XӔ�Wʅ
FRUSV�ஐଈഝ

ZD
DYRLU�QHJR

$YRLU XQ HQIDQW �rWUH HQFHLQWH�

/H GDWLI PDUTXH pJDOHPHQW OH OLHX HW OH WHPSV� SDU H[�����D� HW ����E�� 1RXV FRQVWD�

WRQV TXH EHDXFRXS GHPRWV TXL LQGLTXHQW OH WHPSV VRQW HPSUXQWpV DXPDQGDULQ ORFDO� HW

VRQW PDUTXpV DXVVL SDU OH GDWLI� FRPPH W̸ʅ LWǯH�Wʅ؛ �ஐ಄�ஐబഌഝ WHPSV�ஐଈഝ� © j O·pSRTXH

ª HW VDQ\XH�Wʅ �಄ଈഌ�ஐଈഝ� © HQ PDUV ª� &HSHQGDQW� OD PDUTXH GX GDWLI LQGLTXDQW OH

WHPSV SHXW rWUH RPLVH GDQV FHUWDLQV FDV� SDU H[�����F��

����� D� Wǯ̸L
��ഌ௬

WHZD�Wʅ
YLOODJH�ஐଈഝ

Uʅ
YHQLU

9LHQV DX YLOODJH�

E� SX
��ഌ௬

ǯLODӔ�Wʅ
VRLU�ஐଈഝ

Uʅ�WǯL
YHQLU�బೡௗൕ�ஐല�௬ಧ

-H YLHQV OH VRLU�

F� XLWǯ̸Lܡ
DSUqV

ǯLODӔ
VRLU

PXWǯL�Qʅ
FKDW�ଈ

ZDU�WǯL
SUHQGUH�బ಄ೡௗ�ஐല�௬ಧ

/H OHQGHPDLQ VRLU� OH FKDW pWDLW DWWUDSp�

(Q EDR·DQ� OH FDV GDWLI HVW OH[LFDOLVp GDQV GHV PRWV VSDWLR�WHPSRUHOV� SDU H[HPSOH� OH

PRW N̸ʅWʅ © j OD PDLVRQ ª TXL HVW FRQVWLWXp GX PRW NʅU © PDLVRQ ª HW GH OD PDUTXH

GDWLYH Wʅ� '·DXWUHV H[HPSOHV VRQW SUpVHQWpV FRPPH VXLW �

WHPSV HVSDFH

DQXWʅ FKDTXH MRXU WXQWʅ GHVVRXV

QXWʅ DXMRXUG·KXL WVXUWʅ j F{Wp GH

NXWʅ KLHU TDWʅ GHKRUV

WDQWʅ SDVVp W̸LWʅ GHGDQV

���
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GDQV OHV ODQJXHV GX PRQGH �.RXWHYD HW DO�� ����� S����� /D IRUPH V\QWKpWLTXH GX FDV

DEODWLI�FRPSDUDWLI HVW DVVH] UpSDQGXH� QRWDPPHQW GDQV OHV ODQJXHV GH OD 6LEpULH� GH

O·$VLH FHQWUDOH� GX &DXFDVH HW GH OD UpJLRQ IURQWDOLqUH LQGR�LUDQLHQQH �1RRQDQ� ������

����� D� QWǯDӔ
��ഌ௬

SX�VL
��ഌ௬�ଈ୪౯

WV̸LܡDӔ
EHDX

,O HVW SOXV EHDX TXH PRL�

E� SX
��ഌ௬

Wǯ̸L�VL
��ഌ௬�ଈ୪౯

XQWʅU
KDXW

R
ಧೡ�ಌ௬ಧ

-H VXLV SOXV JUDQG TXH WRL�

/D FRQVWUXFWLRQ FRPSDUDWLYH SHXW rWUH FRQVWLWXpH SDU OH YHUEH © UHJDUGHU ª� FRPPH

GDQV OHV H[������� /D PrPH VWUXFWXUH HVW DWWHVWpH HQ VDODU� HQ WLEpWDLQ GH O·$PGR� DLQVL

TX·HQ ZXWXQ ��6DQGPDQ DQG 6LPRQ� ������� 1RXV DOORQV SUpVHQWHU HQ GpWDLO FH SKpQR�

PqQH GDQV OH FKDSLWUH 9,�

����� D� Wǯ̸L
��ഌ௬

QDWʅ
��ഌ௬�ஐଈഝ

QWǯH�WǯL
UHJDUGHU�ൕ୪

WV̸HܡDӔ
EHDX

7X HV SOXV EHDX TXH PRL�

E� SX
��ഌ௬

Wǯ̸RWʅ
��ഌ௬�ஐଈഝ

QWǯH�WǯL
YRLU�ൕ୪

XQWʅU
JUDQG

R
ಧೡ�ಌ௬ಧ

-H VXLV SOXV JUDQG TXH WRL�

(Q EDR·DQ� O·DEODWLI HVW VSpFLDOHPHQW XWLOLVp SRXU PDUTXHU O·DUJXPHQW 3 �OH VWLPXOp�

GX YHUEH G·DˤHFW © HˤUD\HU ª� SDU H[������� &HW HPSORL HVW FRPPXQ GDQV OHV ODQJXHV GH

OD IDPLOOH PRQJROLTXH DLQVL TXH GDQV OHV ODQJXHV WXUTXHV� 'DQV FHWWH VLWXDWLRQ� O·DEODWLI

SHXW VDWLVIDLUH j XQH GHPDQGH SV\FKRORJLTXH GX ORFXWHXU� j VDYRLU TX·LO GpVLUH UHVWHU j

O·pFDUW G·XQ VHQWLPHQW GH SHXU�

����� SX
��ഌ௬

QRTXL�VL
FKLHQ�ଈ୪౯

DL�P
HˤUD\HU�బೡௗൕ�ఇଈ୪

-H P·HˤUDLH GX FKLHQ�

���
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/·DEODWLI H[SULPH DXVVL OH SDUWLWLI HQ EDR·DQ� FRPSDUH] GHX[ H[HPSOHV FL�GHVVRXV �

����� D� Wǯ̸LQʅ
��ഌ௬�௬ಌ

DOPDӔ�Qʅ
SRPPH�ಌோ

QDWʅ
��ഌ௬�ஐଈഝ

QWʅܡ�ʅ
PDQJHU�ଈലഌ

/DLVVH�PRL PDQJHU WD SRPPH�

E� Wǯ̸LQʅ
��ഌ௬�௬ಌ

DOPDӔ�VL
SRPPH�ଈ୪౯

QDWʅ
��ഌ௬�ஐଈഝ

QWʅܡ�ʅ
PDQJHU�ଈലഌ

/DLVVH�PRL PDQJHU TXHOTXHV XQHV GH WHV SRPPHV�

����� ,QVWUXPHQWDO�FRPLWDWLI � �TDOʅ

/H FDV LQVWUXPHQWDO�FRPLWDWLI HVW PDUTXp SDU OH VX˞[H �TDOʅ HQ EDR·DQ� (Q JpQpUDO�

OH FDV LQVWUXPHQWDO PDUTXH XQ pOpPHQW >�DQLPp@� WDQGLV TXH OH FRPLWDWLI PDUTXH XQ

pOpPHQW >�DQLPp@� /H V\QWDJPH QRPLQDO PDUTXp SDU OH FDV �TDOʅ VH SUpVHQWH FRPPX�

QpPHQW DSUqV OH VXMHW GH OD SURSRVLWLRQ� TXL HVW FRQVLGpUp FRPPH XQ FR�SDUWLFLSDQW GX

VXMHW DX QLYHDX VpPDQWLTXH� FHSHQGDQW V\QWD[LTXHPHQW LO HVW HPSOR\p SRXU PRGL˚HU

OH SUpGLFDW GH OD SURSRVLWLRQ HQ WDQW TXH FRPSOpPHQW FLUFRQVWDQFLHO�

1RUPDOHPHQW OH FDV �TDOʅ HVW XWLOLVp SRXU LQGLTXHU XQH DFWLRQ DFFRPSOLH DYHF XQ

DFFRPSDJQHPHQW RX j O·DLGH G·XQ RXWLO �TXL SHXW rWUH XQ PDWpULDX� XQ VW\OR RX XQH

ODQJXH�� (Q SOXV GH FHX[�Oj� HOOH SHXW GpQRWHU pJDOHPHQW OD FDXVH HW OD FRPSDUDLVRQ�

1RXV OHV SUpVHQWHU GDQV OHV H[HPSOHV VXLYDQWV �

����� ,QVWUXPHQWDO

D� 2XWLO

SLDQWVL�TDOʅ
IRXHW�బಌഌ

HN̸ʅ
IUDSSHU

SH
ೡഝ౯

)UDSSH DYHF OH IRXHW�

E� 0DWpULDX

Qʅ
ஐ಄�ೡಧ൩

SDQWRӔ�Qʅ
WDERXUHW�ଈ

PDWRӔ�TDOʅ
ERLV�బಌഌ

HVܡ�ʅ�VDӔ
IDLUH�ଈലഌ�ೡௗൕ�ೡഝೡ

R
ಧೡ�ಌ௬ಧ

/H WDERXUHW HVW HQ ERLV�

���
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F� /DQJXH

QWǯDӔ
��ഌ௬

ʅWHܡ
+DQ

NDWǯ̸L�TDOʅ
ODQJXH�బಌഌ

NDO�WǯR
SDUOHU�బೡௗൕ�ஐല�ಌ௬ಧ

,O �OH� SDUOH HQ PDQGDULQ�

(QPRQJRO� OH FDV LQVWUXPHQWDO SHXW LQGLTXHU OH PR\HQ GH WUDQVSRUW DLQVL TXH OH SURODWLI�

FHSHQGDQW FHOD QH IRQFWLRQQH SDV GDQV OD ODQJXH EDR·DQ� SDU H[HPSOH �

����� D� 5LWD DQG 7VHUHQSLO ������ S����

ƽӟ
��ഌ௬

ԅ͗ˬԅͥ�ԅԅֈ
DYLRQ�బಌഌ

ӟֈ�Ǽǅ
YHQLU�బೡௗൕ�ഝ಄

-H VXLV YHQX HQ DYLRQ�

E� SX
��ഌ௬

Wǯ̸LW؛ʎ�TDOʅ
YRLWXUH�బಌഌ

Uʅ�R
YHQLU�బೡௗൕ�ഝ಄

-H VXLV YHQX HQ YRLWXUH�

F� 5LWD DQG 7VHUHQSLO ������ S����

݇ӟ
��ഌ௬

Ǽ͗Ǽ
ஐ಄�ೡಧ൩

ͦHЂǼǼֈ
YHUUH�బಌഌ

ϋұ
TXRL

ãֈзܔ
YRLU

݇ãЉãܔ
SRXYRLU

ܭܭ
బಌഝ

4X·HVW TXH WX SHX[ YRLU SDU OD IHQrWUH "

G� WǯLPSD�TDOʅ
ULYLqUH�ಧ಄

MX
PDUFKHU

0DUFKH] OH ORQJ GH OD ULYLqUH�

/HV GHX[ SKUDVHV DJUDPPDWLFDOHV ����E� HW ����G� VRQW H[SULPpHV G·XQH DXWUH IDoRQ

HQ EDR·DQ �

����� D� SX
��ഌ௬

Wǯ̸LW؛ʎ
YRLWXUH

VR�WǯL
V·DVVRLU�ൕ୪

Uʅ�R
YHQLU�బೡௗൕ�ഝ಄

-H VXLV YHQX HQ YRLWXUH�

E� WǯLPSD
ULYLqUH

QDN̸ʅ�VL
ERUG�ଈ୪౯

MX
PDUFKHU

0DUFKH] OH ORQJ GH OD ULYLqUH�

���



&KDSLWUH � 0RUSKRORJLH QRPLQDOH

����� &RPLWDWLI

D� QWǯDӔ
��ഌ௬

QHQʅ�TDOʅ
JUDQG�PqUH�ಧ಄

NDWǯ̸L
SDUROH

N̸DO�WǯR
SDUOHU�బೡௗൕ�ஐല�ಌ௬ಧ

SH
ೡഝ౯

,O SDUOH DYHF JUDQG�PqUH�

E� PDQNʅ�TDOʅ
��ೡ౯�బಌ౯�ಧ಄

MX
PDUFKHU

0DUFKH] DYHF QRXV �$OORQV�\��

����� &DXVH

D� Wǯ̸L
��ഌ௬

MDӔ�TDOʅ
TXRL�ಧ಄

OD�WǯL
SOHXUHU�బೡௗൕ�ஐല�௬ಧ

VHL
ೡഝ౯

3RXUTXRL SOHXUHV�WX "

E� WǯLOD�Qʅ
ERXJLH�ଈ

MDӔ�TDOʅ
TXRL�ಧ಄

VLQHܡ�ʅ
pWHLQGUH�ଈലഌ

R
ഝ

3RXUTXRL pWHLQGUH OD ERXJLH "

F� NXUD
SOXLH

RU�WǯL�TDOʅ
HQWUHU�బೡௗൕ�ஐല�௬ಧ�ಧ಄

SX
��ഌ௬

VL
ಌ௬

Uʅ�WǯL
YHQLU�బೡௗൕ�ஐല�௬ಧ

-H QH YLHQV SDV� SDUFH TX·LO SOHXW�

����� &RPSDUDWLI

D� SX
�ഌ௬
QWǯDӔ�TDOʅ
��ഌ௬�ಧ಄

Oʅ
ಌ௬

WʅTD�P
UHVVHPEOHU�ఇଈ୪

-H QH VXLV SDV FRPPH OXL�

(Q FH TXL FRQFHUQH OD IRQFWLRQ GX VX˞[H �TDOʅ HQ EDR·DQ GX *DQVX� QRXV FRQVWDWRQV

VHV GHX[ HPSORLV SDUWLFXOLHUV TXL YUDLVHPEODEOHPHQW VRQW UDUHPHQW SUpVHQWpV GDQV OHV

OLWWpUDWXUHV SUpFpGHQWHV� 3RXU OH SUHPLHU� OH VX˞[H �TDOʅ DSSDUDLW DSUqV OHV DGMHFWLIV HQ

HPSOR\DQW SRXU PRGL˚HU XQ GHJUp � /H GHX[LqPH FRQFHUQH OD FRKpVLRQ GH O·pQRQFLDWLRQ�

OD IRUPH TDOʅ VH FRPELQH DYHF OH SUpQRP GpPRQVWUDWLI GLVWDO W̸ʅ HQ pWDQW FRPPH XQ

FRQQHFWHXU GX GLVFRXUV�

���
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����� D� Qʅ
ஐ಄�ೡಧ൩

N̸XӔ
SHUVRQQH

VDPR�TDOʅ
LQWHOOLJHQW�ಧ಄

&HWWH SHUVRQQH HVW WUqV LQWHOOLJHQWH�

E� W̸ʅ�TDOʅ
ஐ಄�ஐబഌഝ�ಧ಄

ǯX�Nʅ�Qʅ
DUEUH�ഌ௬�௬ಌ

WXQWʅ
GHVVRXV

WǯL�WǯL
DOOHU�ൕ୪

W̸ʅUD�WǯL
GRUPLU�బೡௗൕ�ஐല�௬ಧ

NʅWǯR
ೱലಧഝ
'RQF� �LO� V·LQVWDOOH GDQV XQ DUEUH HW FRPPHQFH j GRUPLU�

8QH IRQFWLRQ FRUUHVSRQGDQWH GH �TDOʅ �TXDOL˚FDWHXU� HVW REVHUYpH HQ PRQJRO� GDQV

ODTXHOOH OH FDV FRPLWDWLI �WDL HVW HPSOR\p SRXU PRGL˚HU OHV DGMHFWLIV� FRPPH GDQV

O·H[HPSOH VXLYDQW �

����� 'DREX ������ S����

ʅQ
ஐ಄�ೡಧ൩

REԕO
KLYHU

GޓDV
QHLJH

EDJ�Wʎʎ
SHWLW�ಧ಄

,O \ D PRLQV GH QHLJH FHW KLYHU�

(Q VH EDVDQW VXU OHV GRQQpHV� QRXV FRQVWDWRQV TXH OD IRQFWLRQ GX �TDOʅ TXDOL˚FDWHXU

GX EDR·DQ GLˤqUH GH FHOOH GX PRQJRO � TXL YpKLFXOH JpQpUDOHPHQW XQ VHQV GX VXSHUODWLI

DEVROX� /D IRUPH FRUUHVSRQGDQWH GX FRQQHFWHXU W̸ʅ�TDOʅ HVW pJDOHPHQW FRQVWDWpH GDQV

OH SDUOHU GH ZXWXQ� '·DSUqV 6DQGPDQ ������ S����� OH FDV FRPLWDWLI � OLDQJJH VH FRPELQH

DYHF OH GpPRQVWUDWLI GLVWDO JX SRXU pWDEOLU XQH UHODWLRQ GH FDXVH j HˤHW HQWUH GHX[ LGpHV

RX GHX[ IDLWV �JX�OLDQJJH © DLQVL ª�� &HW HPSORL GX FRPLWDWLI GX ZXWXQ HVW LGHQWLTXH j

FHOOH GX EDR·DQ� WDQW GDQV OD IRUPH TXH GDQV OD VpPDQWLTXH�

'·XQ SRLQW GH YXH GLDFKURQLTXH� OH FDV LQVWUXPHQWDO�FRPLWDWLI GX EDR·DQ GX *DQVX HVW

UHODWLYHPHQW SDUWLFXOLHU� 7RXW G·DERUG� VD IRUPH �TDOʅ GLˤqUH GX FDV LQVWUXPHQWDO �$$U

TXL HVW FRQVHUYp GDQV OD SOXSDUW GHV ODQJXHV PRQJROLTXHV� /H VHFRQG� OD PDUTXH TDOʅ

Q·HVW HPSOR\pH TXH FRPPH XQ FDV LQVWUXPHQWDO GDQV OH EDR·DQ GX 4LQJKDL� �H[FHSWp OH

�� /·DXWHXU XWLOLVH OH WHUPH VRFLDWLI HQ DQJODLV GDQV VD WKqVH
�� /RUVTXH OD PDUTXH �TDOʅ H[SULPH O·DFFRPSDJQHPHQW GDQV OH EDR·DQ GX 4LQJKDL� GHX[ SDUWLFLSDQWV

HVW DX PD[LPXP &KHQ ������ S�����

���
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%DR·DQ [LD]KXDQJ�⌏≠㥲㽏 �� DORUV TX·HOOH VH SUpVHQWH VRXV XQH IRUPH V\QWKpWLTXH GDQV

OH EDR·DQ GX *DQVX� $˚Q GHPLHX[ FRPSUHQGUH OHV FDUDFWpULVWLTXHV GX FDV LQVWUXPHQWDO�

FRPLWDWLI GX EDR·DQ� QRXV DOORQV IDLUH XQH FRPSDUDLVRQ DX QLYHDX IRUPHO HW VpPDQWLTXH

HQWUH OH PRQJRO HW WRXWHV OHV ODQJXHV PRQJROLTXHV GH O·DLUH OLQJXLVWLTXH GX *DQVX�

4LQJKDL� 1RXV UpVXPRQV OHV IRUPHV GX FDV LQVWUXPHQWDO HW GX FRPLWDWLI GH FHV ODQJXHV

GDQV OH WDEOHDX FL�GHVVRXV �

/DQJXHV ,QVWUXPHQWDO &RPLWDWLI ��� &RPLWDWLI ���

0RQJRO �$$U �WDL �O$$ ��OXۦD�

<XJXU RULHQWDO �$ �U �O$ �WL

0RQJJKXO �+X]KX� �OD �GL

0DQJJKXHU �0LQKH� �OD �ڠOڠ̥� �WDL

%DR·DQ �4+� �TDOʅ � �

%DR·DQ�*6� �TDOʅ �

.DQJMLD �̥DOD �

'RQJ[LDQJ �̥DOD �Oʅ �

(Q IRQFWLRQ GH O·pYROXWLRQ GLDFKURQLTXH� OH FDV FRPLWDWLI HVW UHSUpVHQWp SDU GHX[

IRUPHV GDQV FHUWDLQHV ODQJXHV PRQJROLTXHV� &RQYHQWLRQQHOOHPHQW HOOHV VRQW FRQVLGp�

UpHV FRPPH XQH IRUPH SULQFLSDOH HW XQH IRUPH VHFRQGDLUH� VHORQ OHXUV IRQFWLRQV� 1RXV

HPSOR\RQV LFL OHV FKLˤUHV � HW � SRXU OHV GLVWLQJXHU� 'H SOXV� FRPPH FH TXL HVW LQGLTXp

SUpFpGHPPHQW� OD VLWXDWLRQ GX EDR·DQ GX 4LQJKDL GDQV OH WDEOHDX HVW GLVFWLQFWH GH FHOOH

GX EDR·DQ GH ;LD]KXDQJ�

3DU OH ELDLV GH FH WDEOHDX� QRXV FRQVWDWRQV TXH OH \XJXU RULHQWDO HVW OD ODQJXH GRQW

OHV IRUPHV GH O·LQVWUXPHQWDO HW GX FRPLWDWLI VRQW OHV SOXV SURFKHV GX PRQJRO� FHV GHX[

ODQJXHV JDUGHQW WURLV IRUPHV GLVWLQFWHV� 'DQV OH GpYHORSSHPHQW GX PRQJRO PRGHUQH�

OD IRUPH GX FRPLWDWLI �WDL RQW SURJUHVVLYHPHQW UHPSODFp O$$� HW FH GHUQLHU D GLVSDUX

���
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GH OD ODQJXH RUDOH �3RSSH� ����� S����� -DQKXQHQ� ����E� S������ 1pDQPRLQV� FHWWH

pYROXWLRQ QH V·HVW SDV SURGXLWH HQ \XJXU RULHQWDO� GRQW OD IRUPH SULQFLSDOH GX FRPLWDWLI

HVW WRXMRXUV �O$� &RPPH OH \XJXU RULHQWDO� OD ODQJXH PRQJXRU SRVVqGH OD PDUTXH �WDL

TXL QH SUpVHQWH SDV OD IRQFWLRQ SULQFLSDOH GX FRPLWDWLI� (Q RXWUH� FHWWH PDUTXH Q·HVW

SDV DWWHVWpH HQ EDR·DQ� HQ NDQJMLD RX HQ GRQJ[LDQJ�

/D SUpVHQFH GH OD PDUTXH FDVXHOOH �T�̥�DOʅ�D� GX EDR·DQ� GX NDQJMLD HW GX GRQJ[LDQJ

SHXW rWUH FRQVLGpUpH FRPPH XQH LQQRYDWLRQ� FDU HOOH QH SURYLHQW SDV G·XQH pYROXWLRQ

LQWHUQH GH OD IDPLOOH GHV ODQJXHV PRQJROLTXHV� /D PDUTXH �T�̥�DOʅ�D� LQGLTXH j OD

IRLV OH FRPLWDWLI HW O·LQVWUXPHQWDO HQ EDR·DQ GX *DQVX HW HQ NDQJMLD� FHSHQGDQW HOOH

QH GpQRWH TXH O·LQVWUXPHQWDO HQ EDR·DQ GX 4LQJKDL HW HQ GRQJ[LDQJ� 'DQV OD ODQJXH

GRQJ[LDQJ� OH FRPLWDWLI HVW UHSUpVHQWp SDU OD IRUPH �Oʅ TXL YLHQW GH OD IRUPH OXۦD� LO

HVW SRVVLEOH TXH OD VLWXDWLRQ GX GRQJ[LDQJ UH˜qWH XQH SpULRGH SOXV DQFLHQQH� DORUV TXH

OH FDV LQVWUXPHQWDO �̥DOD GX EDR·DQ GX 4LQJKDL UH˜qWH XQH VLWXDWLRQ WUDQVLWLRQQHOOH� /D

IRUPH V\QWKpWLTXH GHV PDUTXHV FDVXHOOHV HVW XQ SKpQRPqQH FRXUDQW SDUPL OHV ODQJXHV

GH OD UpJLRQ GX *DQVX�4LQJKDL� LQFOXDQW OHV ODQJXHV +DQ HW QRQ +DQ �[X� ������ 6RXV

O·LQ˜XHQFH GH FH SKpQRPqQH� OHV FDV D\DQW OHV YDOHXUV VpPDQWLTXHV VLPLODLUHV RQW pWp

FRPELQpV HQ XQ VHXO�

OO IDXW QRWHU TXH� G·DSUqV &KLQJJDOWDL �����E� S������ OD IRUPH ڠOڠ̥� TXL UHSUpVHQWH

OH FDV LQVWUXPHQWDO�FRPLWDWLI HVW REVHUYpH HQ PDQJJKXHU �PRQJXRU 0+�� *pRJUDSKL�

TXHPHQW� OH PDQJJKXHU HVW SOXV SURFKH GX EDR·DQ TXH OH PRQJJKXO �OH PRQJXRU GX

+X]KX�� (Q FH VHQV� LO HVW SRVVLEOH TXH OD SUpVHQFH GH OD IRUPH ڠOڠ̥� SURYLHQQH GX

FHOOH GX EDR·DQ� &HSHQGDQW� VHORQ OHV GHVFULSWLRQV GX PDQJJKXHU� OD IRUPH ڠOڠ̥� Q·D

˚QDOHPHQW SDV UpXVVL j UHPSODFHU OD IRUPH SULQFLSDOH �OD�

3DU UDSSRUW DX[ DXWUHV ODQJXHV PRQJROLTXHV� OHV FDV LQVWUXPHQWDO HW FRPLWDWLI GX

PRQJRO VRQW ULFKHV HQ YDOHXUV VpPDQWLTXHV� $LQVL� HQ VH EDVDQW VXU OH PRQJRO� QRXV

DOORQV IDLUH XQH FRPSDUDLVRQ DX QLYHDX GH OD VpPDQWLTXH GHV FDV LQVWUXPHQWDO HW FR�

���
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PLWDWLI HQWUH OHV ODQJXHV HQ TXHVWLRQ�

0Q <XJ RULHQWDO 0RQ %Q�4+ %Q�*6 'RQJ[ .DQJMLD :XWXQ

,QVWUXPHQWDO �$$U �$ �U �OD �̥DOD �TDOʅ �̥DOʅ �̥DOD �OLDQJJH

&DXVH �$$U �$ �U �OD �̥DOD �TDOʅ �̥DOH �̥DOD �OLDQJJH

3URODWLI �$$U �$ �U � � � � � �

&RPSDUDWLI �WDL � �OD �̥XDOD� �TDOʅ �Oʅ �̥DOD "

&RPLWDWLI �WDL �OD �OD � �TDOʅ �Oʅ �̥DOD �OLDQJJH

3RVVHVVLI �WDL �WL �GL�WDL � � � � �

PRGL˚FDWHXU �WDL �$ �U � �̥DOD �TDOʅ � ��� �

1RXV DMRXWRQV OH SDUOHU GH :XWXQ GDQV OH WDEOHDX TXL HVW FRQVLGpUp FRPPH XQH ODQJXH

PL[WH �PDQGDULQ�PRQJRO�WLEpWDLQ GH O·$PGR��� /H FDV LQVWUXPHQWDO�FRPLWDWLI GX ZXWXQ

HVW UHSUpVHQWp SDU OD IRUPH OLDQJJH TXL HVW FRPSRVpH SDU OH QRPEUH GX PDQGDULQ OLČQJ

© GHX[ ª �⼉� HW OH FODVVL˚FDWHXU Jq �⢔� �6DQGPDQ� ����� S�����

'DQV FH WDEOHDX� QRXV FRQVWDWRQV TXH OH SURODWLI Q·HVW DFFHSWp TXH SDU OH PRQJRO HW OH

\XJXU RULHQWDO� '·DSUqV 3RSSH ������ S������ OD PDUTXH �WDL HVW XQ VX˞[H GH GpULYDWLRQ�

TXL LQGLTXH SULQFLSDOHPHQW OD SRVVHVVLRQ� FH TXL SHXW rWUH SURXYp SDU OH PRQJXRU HW OH

\XJXU RULHQWDO� (Q RXWUH� OD IRQFWLRQ GH PRGL˚FDWHXU HVW DWWHVWpH HQ PRQJRO� HQ \XJXU

RULHQWDO HW HQ EDR·DQ� FHSHQGDQW� LO HVW GL˞FLOH GH SUpFLVHU G·R� LO SURYLHQW� FDU QRXV

REVHUYRQV GHX[ PDUTXHV GLVWLQFWHV HQ PRQJRO HW HQ \XJXU RULHQWDO�

&KHQ ������ QRWH TXH OD IRUPH TDOʅ GX EDR·DQ SURYLHQW GH OD JUDPPDWLFDOLVDWLRQ GX

FKLˤUH ¶GHX[· TXDU� LO FLWH SRXU FHOD O·H[HPSOH GX ZXWXQ� TXH QRXV DYRQV PHQWLRQQp

FL�GHVVXV� FDU FH GHUQLHU SRVVqGH XQH IRUPH SOXV WUDQVSDUHQWH� (Q UDLVRQ GH OD UHVWULF�

WLRQ DX QRPEUH GX FR�SDUWLFLSDQW� LO VHPEOH TXH OD IRUPH TDOʅ GX EDR·DQ GX 4LQJKDL

QH SXLVVH SDV rWUH FRQVLGpUpH FRPPH XQ YUDL FRPLWDWLI� '·DSUqV GHV UHFKHUFKHV OLQ�

JXLVWLTXHV FURLVpHV �.RXWHYD HW DO�� ����� 3H\UDXEH� ������ LO HVW FRXUDQW TXH OH FDV

�� OH ZXWXQ HVW FRQVLGpUp FRPPH XQH ODQJXH VLQLWLTXH GDQV FHUWDLQHV UHFKHUFKHV�-DQKXQHQ� �����

���
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����� D� ǼЉܔ݀݀ܔ
HQIDQW

ٗãЂ͗�ܔƿ
SDLQ�ೡಧഌഌೡ

ӟЉǼ�ǅ
PDQJHU బೡௗൕ�ഝ಄

/·HQIDQW D PDQJp VRQ SDLQ �FHOXL GH TXHOTX·XQ G·DXWUH��

E� ǼЉܔ݀݀ܔ
HQIDQW

ٗãЂܔ�ãã
SDLQ�ೡಧഌഌௗ

ӟЉǼ�ǅ
PDQJHU�బೡௗൕ�ഝ಄

/·HQIDQW D PDQJp VRQ SDLQ �OH VLHQ SURSUH��

3DU UDSSRUW DXPRQJRO� OH V\VWqPH GX SRVVHVVLI SHUVRQQHO GHV ODQJXHV PRQJROLTXHV GH

O·DLUH OLQJXLVWLTXH GX *DQVX�4LQJKDL HVW IRUWHPHQW UpGXLW� $LQVL� OH EDR·DQ� OH NDQJMLD� HW

OH PRQJXRU QH SRVVqGHQW TXH OH SRVVHVVLI SHUVRQQHO GH WURLVLqPH SHUVRQQH� 6HORQ &KHQ

������ � %XKH DQG /LX ������� OD PDUTXH GX SRVVHVVLI GH WURLVLqPH SHUVRQQH GX EDR·DQ

HVW UHSUpVHQWpH SDU OD IRUPH �Qʅ� &HSHQGDQW� G·DSUqV OHV GRQQpHV GH QRV HQTXrWHV� LO

VHPEOH TXH O·XVDJH GX SRVVHVVLI SHUVRQQHO GH WURLVLqPH SHUVRQQH VRLW OLPLWp GDQV OD

ODQJXH EDR·DQ GX *DQVX G·DXMRXUG·KXL� SDU H[HPSOH �

����� D� DER�Qʅ
�ഌ௬�ೡಧഌഌ ೡഌ

WDWǯL
VDQWp

NLQʅ
DYRLU�ಌ௬

6RQ SqUH QH VHQW SDV ELHQ�

E� PXWǯ�Qʅ
FKDW�ೡಧഌഌ ೡഌ

NX�Wǯ̸
PRXULU�బೡௗൕ�ഌ

6RQ FKDW HVW PRUW�

'HX[ PrPHV H[HPSOHV TXH FHX[ SUpVHQWpV FL�GHVVXV VRQW DSSDUXV UHVSHFWLYHPHQW

GDQV OD GHVFULSWLRQ GH %XKH DQG /LX ������ S���� HW &KHQ ������ S������ HW OHV GHX[

SKUDVHV RQW pWp DFFHSWpV SDU OHV ORFXWHXUV GX EDR·DQ GH O·pSRTXH� 1pDQPRLQV VHORQ QRWUH

LQIRUPDWHXU� OHV SKUDVHV GH O·H[������ VRQW LQDFFHSWDEOHV� FDU LO QH SHXW SDV LGHQWL˚HU

OD IRQFWLRQ GH OD PDUTXH �Qʅ GDQV FHW HPSORL�

1RXV WURXYRQV GHV H[HPSOHV GDQV OHVTXHOV OD VX˞[H �Qʅ SHXW rWUH FRQVLGpUp FRPPH

OD PDUTXH GX SRVVHVVLI SHUVRQQHO GH WURLVLqPH SHUVRQQH� (Q FRPSDUDQW DYHF O·H[�������

OH SRVVHVVHXU HW OH SRVVpGp VRQW WRXV SUpVHQWpV GDQV OD SKUDVH �

���
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����� D� QRTXL
FKLHQ

WH
DORUV

UHQW؛X�Qʅ
PDvWUH�ೡಧഌഌೡ

W؛XQW̸؛HQ
˚GqOH

ML
ಧೡ�௬ಧ

NʅWǯL

$ORUV OH FKLHQ HVW ˚GqOH HQYHUV VRQ PDvWUH

E� ̓DO
R�
WǯL�VL
DOOHU�ൕ୪

MDܡXDQ�Qʅ
VHUYDQWH�ೡಧഌഌ

MLNXD
WRXW

XLQʅܡ
DSUqV

WʅTD�WǯL
VXLYUH�బೡௗൕ�ஐല�௬ಧ

6L �PDGDPH� YRXODLW DOOHU TXHOTXH SDUW� VHV VHUYDQWHV OD VXLYDLHQW WRXWHV�

'DQV OHV ODQJXHV PRQJXRU �+=� HW HQ \XJXU RULHQWDO� OH SRVVHVVLI SHUVRQQHO GH WURL�

VLqPH SHUVRQQH HVW HPSOR\p pJDOHPHQW SRXU PHWWUH O·DFFHQW VXU OH FRQVWLWXDQW TX·LO

PDUTXH �&KLQJJDOWDL� ����E� %DRFKDROX DQG -DODVHQ� ������ SDU H[HPSOH �

����� D� &KLQJJDOWDL �����E� S�����

Jʎ�QԨ؛
JUDQG�ೡಧഌഌೡ

VDLQD
ERQ

/H JUDQG HVW ERQ�

E� %DRFKDROX DQG -DODVHQ ������ S�����

LNL�Qʅآ
JUDQG�ೡಧഌഌೡ

VHLQ
ERQ

EDL
ಧೡ

/H JUDQG HVW ERQ�

&HOD HVW DWWHVWp DXVVL HQ EDR·DQ� SDU H[HPSOH �

����� D� QWǯDӔ�Qʅ
��ഌ௬�ೡಧഌഌೡ

WǯLDRDR�Nʅ�WǯR
RUJXHLOOHX[�ൕඋ�బೡൕௗ�ஐല�ಌ௬ಧ

SH
ೡഝ౯

4XDQW j OXL� LO HVW RUJXHLOOHX[�

E� ӔNDӔ�Qʅ
��ഌ௬�ೡಧഌഌೡ

PʅOLDHNL�Qʅ
0RUW�௬ಌ

W̸DӔQʅ
Oj�EDV

WǯD�Oʅ
SODLQGUH�ൕ୪

WǯL�VDӔ
DOOHU�ೡௗൕ�ೡഝೡ

/XL� LO V·HVW SODLQW �GH VRQ PDvWUH� FKH] OD 0RUW�

F� UHQW؛X�Qʅ
PDvWUH�ೡಧഌഌೡ

PXTD
YLDQGH

QWʅ
PDQJHU

N̸ʅVL
ೱലಧഝ

QWǯDӔ�Wʅ
��ഌ௬�ஐଈഝ

PXTD
YLDQGH

RN̸ʅ�WǯR
GRQQHU�బೡௗൕ�ஐല�ಌ௬ಧ
/H PDvWUH� V·LO PDQJH OD YLDQGH� OD SDUWDJH �DYHF OH FKDW�

���
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,O FRQYLHQW GH QRWHU TX·XQ VXMHW PDUTXp SDU OD PDUTXH �Qʅ HVW UpIpUHQWLHO HW LGHQWL�

˚DEOH GDQV OH FRQWH[WH G·pQRQFLDWLRQ � DXWUHPHQW GLW� O·HQWLWp PDUTXpH SDU OD PDUTXH

Qʅ QH GRLW SDV rWUH XQH LQIRUPDWLRQ QRXYHOOH�

��� 3URQRPV

����� 3URQRPV SHUVRQQHOV

/HV SURQRPV SHUVRQQHOV GX EDR·DQ� WHOV TX·LOV ˚JXUHQW GDQV OH WDEOHDX VXLYDQW� VRQW

UpSDUWLV HQ WURLV SHUVRQQHV �SUHPLqUH� GHX[LqPH HW WURLVLqPH� HW HQ GHX[ QRPEUHV �VLQ�

JXOLHU HW SOXULHO�� FH TXL GRQQH UHVSHFWLYHPHQW � ��ഌ௬� ��ೡ౯� ��ഌ௬� ��ೡ౯� ��ഌ௬� ��ೡ౯� /D

SUHPLqUH SHUVRQQH GX SOXULHO GLVWLQJXH O·H[FOXVLI GH O·LQFOXVLI � OD WURLVLqPH SHUVRQQH

GLVWLQJXH OH SUR[LPDO GX GLVWDO� &KDTXH SHUVRQQH D XQ SDUDGLJPH FDVXHO FRPSOHW� 3DU

UDSSRUW j OD GpFOLQDLVRQ UpJXOLqUH GX QRP� OH SDUDGLJPH GHV SURQRPV SHUVRQQHOV GX

EDR·DQ GpPRQWUH GHV FDUDFWpULVWLTXHV GX VXSSOpWLVPH�

7ଈ୪� ��� � 5pFDSLWXODWLRQ GHV SURQRPV SHUVRQQHOV GX EDR·DQ

�qUH SHUV �qPH SHUV �qPH SHUV

ഌ௬ SX Wǯ̸L
ೡಧ൩ QWǯDӔ

ஐబഌഝ ӔNDӔ

ೡ౯
൩౯ SXWʅ

WD
ೡಧ൩ QWǯDӔOʅ

బಌ౯ PDQNʅ ஐబഌഝ QNDӔOʅ

������� /D �qUH SHUVRQQH

/H SURQRP GH �qUH SHUVRQQH GX VLQJXOLHU SRVVqGH XQ UDGLFDO EDVLTXH SX�SX� TXL VH

SUpVHQWH DYHF OHV FDV QRPLQDWLI HW FRPLQDWLI�LQVWXPHQWDO� XQ UDGLFDO REOLTXH Pʅ� TXL

DSSDUDLW DYHF OH FDV JpQLWLI� DLQVL TX·XQ DXWUH UDGLFDO REOLTXH �QD SRXU OH UHVWH GH OD

���
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˜H[LRQ� /HV WURLV UDGLFDX[ FRUUHVSRQGHQW DX[ IRUPHV GX PRQJRO PpGLpYDO EL� PLQX

HW QDGD�

ಌಧ಄ ௬ಌ ଈ�ஐଈഝ ଈ୪౯�ಧ಄ೡଈ ಧ಄�బಌഌ

ഌ௬ SX PʅQʅ QDWʅ QDVL SXTDOʅ

ೡ౯
SXWʅ SXWDQʅ SXWDQWʅ SXWDQVL SXWʅTDOʅ

PDQNʅ PDQʅ PDQWʅ PDQVL PDQNʅTDOʅ

/D GLVWLQFWLRQ HQWUH O·LQFOXVLI HW O·H[FOXVLI SRXU OD SUHPLqUH SHUVRQQH GX SOXULHO HVW

FRPPXQH GDQV OHV ODQJXHV GH OD IDPLOOH PRQJROLTXH� 1pDQPRLQV OHXUV GLVWULEXWLRQV QH

VRQW SDV LGHQWLTXHV� HW GHV GLˤpUHQFHV VRQW QRWDEOHV WDQW DX QLYHDX GH OD PRUSKRORJLH

TXH GH OD VpPDQWLTXH� 1RXV UpVXPRQV OHV IRUPHV GH SUHPLqUH SHUVRQQH GX SOXULHO GX

PRQJRO HW GHV ODQJXHV PRQJROLTXHV GH O·DLUH OLQJXLVWLTXH GX *DQVX�4LQJKDL GDQV OH

WDEOHDX FL�GHVVRXV �

��3/ ,1&/�QRPLQDWLI� ,1&/�REOLTXH� (;&/�QRPLQDWLI� (;&/�REOLTXH�

0RQJRO ELG ELGQ� � PDQ�

'DXU ELHG ELHGHQ� EDD PDDQ�

<XJXU RULHQWDO EXGDV EXGDV� EXGD EXGD�

%DR·DQ �*DQVX� PDQNʅ PDQ?PDQNʅ SXWʅ SXWDQ?SXWʅ

'RQJ[LDQJ PDWDӔ PDWDӔ� ELGݽLʅQ ELGݽLʅQ�

.DQJMLD PʅQR PʅQR� EʅGH EʅGH�

0RQJXRU�0LQKH� GDVL?GDVL�

(Q VH EDVDQW VXU FHV GLVWULEXWLRQV� QRXV GLYLVRQV OHV IRUPHV GH FHV ODQJXHV HQ TXDWUH

JURXSHV � ��� PRQJRO HW GDXU � ��� PRQJXRU � ��� \XJXU RULHQWDO � HW ��� EDR·DQ� GRQJ[LDQJ�

NDQJMLD�

���
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E� W̸D
��ೡ౯

MDӔ�TDOʅ
TXRL�ಧ಄

OD�WǯL
SOHXUHU�బೡௗൕ�ஐല�௬ಧ

3RXUTXRL SOHXUH]�YRXV "

Wǯ̸LQD
ORXS

NDNʅ
IUqUH

Uʅ�WǯLQDӔ
YHQLU�ൕ୪

SXWʅQʅ
��ೡ౯�൩౯ല�௬ಌ

TXQʅ�Qʅ
PRXWRQ�ଈ

TDOܡʅ�WǯL
YROHU�ൕ୪

WǯL�Wǯ̸
DOOHU�ೡௗൕ�ೡഌഝ

/H IUqUH ORXS HVW YHQX HW D YROp QRWUH PRXWRQ� �'DQV O·KLVWRLUH� OH ODSLQ D

FURLVp GHX[ SHWLWHV ˚OOHV TXL SOHXUDLHQW HW V·HVW DSSURFKp G·HOOHV SRXU OHXU

GHPDQGHU SRXUTXRL�

����� D� W̸D�TDOʅ
��ೡ౯�ஐല

SXWʅQʅ
��ೡ౯�൩౯�௬ಌ

N̸ʅWʅ
PDLVRQ

WRU�WǯL
WRXUQHU�ൕ୪

Uʅ�WǯLQDӔ
YHQLU�ൕ୪

PDQNʅ
��ೡ౯�బಌ౯

N̸DSXWDNʅ�WǯL
EDYDUGHU�బೡௗൕ�ஐല�௬ಧ

Wǯ̸D
WKp

PDQNʅ
��ೡ౯�బಌ౯

X�WǯL
ERLUH�బೡௗൕ�ஐല�௬ಧ

9RXV GHX[� YHQH] FKH] QRXV� QRXV SDUOHURQV� HW QRXV ERLURQV OH WKp�

E� MD
ERQ�

QH
DORUV�

VR
DVVHRLU

PD
ಧಌే

PDQNʅ
��ೡ౯�బಌ౯

QWʅ
PDQJHU

HH
బ಄ೡ

%RQ� DORUV� DVVLHGV�WRL� HW PDQJHRQV �HQVHPEOH��

����� D� PDQʅ
��ೡ౯�௬ಌ

NDWǯ̸L�TDOʅ
ODQJXH�ಧ಄

N̸DO�VL
SDUOHU�ಧಌஐ

6L �RQ� SDUOH GDQV QRWUH ODQJXH�

E� PDQʅ
��ೡ౯�௬ಌ

EDRQDQ
EDRQDQ

N̸XӔ�Qʅ
KRPPH�௬ಌ

WDQWʅ
SDVVp

Wǯ̸LDRWǯLDQ
FRQGLWLRQ

ODNʅ
XQ�SHX

W̸؛D
PDXYDLV

R
ಧೡ�ಌ௬ಧ

SH
ೡഝ౯

1RXV� OHV %DRQDQDLV� DYRQV YpFX GDQV GH WUqV PDXYDLVHV FRQGLWLRQV�

/D SUHPLqUH SHUVRQQH GX SOXULHO GDQV O·H[�����D� HW ����E� HVW LQFOXVLYH� QRWDPPHQW

GDQV OH GLDORJXH GH O·H[����E�� R� QRXV SRXYRQV FRQVWDWHU TXH OH ORFXWHXU SRVH XQH

TXHVWLRQ j O·DOORFXWDLUH HW TXH FH GHUQLHU XWLOLVH OD IRUPH SXWʅ HQ \ UpSRQGDQW� (Q

IRQFWLRQ GX FRQWH[WH GX UpFLW� LO HVW SOXV FODLU TXH O·DOORFXWDLUH Q·HVW SDV LQFOXV GDQV OH ©

���
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QRXV ª LFL� /·H[����D� QRXV PRQWURQV XQH FRPSDUDLVRQ OLPSLGH� GDQV OHTXHO OD © PDLVRQ

ª DSSDUWLHQW DX ORFXWHXU� LO XWLOLVH GRQF OH © QRXV ª H[FOXVLI �SXWʅ� LFL SRXU SUpFLVHU OD

UHODWLRQ� &HSHQGDQW� TXDQG LO H[SULPH O·LGpH GH IDLUH TXHOTXH FKRVH HQVHPEOH �SDUOHU�

ERLUH OH WKp�� OD IRUPH PDQNʅ HVW HPSOR\pH� FH TXL LQGLTXH TXH OH ORFXWHXU XWLOLVH OH ©

QRXV ª LQFOXVLI� 'DQV O·H[�����D� HW ����E�� QRXV REVHUYRQV TX·LO VHPEOH TXH OD SUHPLqUH

SHUVRQQH GX SOXULHO DX JpQLWLI PDQʅ FRQFHUQH OH © QRXV ª H[FOXVLI� TXL HVW FRQWUDLUH j

OHV H[� ����D� HW ����E�� ,O IDXW QRWHU TXH F·HVW XQ HPSORL KRQRUL˚TXH� TXL HVW FRXUDQW

GDQV OHV ODQJXHV PRQJROLTXHV� %LHQ TXH OH UpIpUHQW UpHO FRQFHUQH OH © QRXV ª H[FOXVLI� OH

ORFXWHXU XWLOLVH OH © QRXV ª LQFOXVLI SRXU H[SULPHU XQH DWWLWXGH DLPDEOH j O·DOORFXWDLUH�

3DU OH ELDLV GHV REVHUYDWLRQV VXU OHV GLˤpUHQFHV HQWUH OHV ODQJXHV GH OD PrPH IDPLOOH�

QRXV QRXV UHQGRQV FRPSWH GH OD GLYHUVLWp GX SDUDGLJPH GHV SURQRPV SHUVRQQHOV GHV

ODQJXHV PRQJROLTXHV� QRWDPPHQW SRXU OD SUHPLqUH SHUVRQQH� &HOD VRXOqYH XQH TXHV�

WLRQ � VL OD IRUPH ELGD GX PRQJRO FRPPXQ IDLVDLW UpIpUHQFH j O·LQFOXVLI� HW VL HOOH D

pWp FRQVHUYpH GDQV OD SOXSDUW GHV ODQJXHV PRQJROLTXHV� DORUV TX·HVW�FH TXL H[SOLTXH

OHV H[FHSWLRQV REVHUYpHV HQ EDR·DQ� HQ GRQJ[LDQJ HW HQ NDQJMLD " $˚Q GH UpSRQGUH j

FHWWH TXHVWLRQ� LO IDXW DYRLU SOXV GH PDWpULDX[ DLQVL TX·XQH FRPSDUDLVRQ SOXV ODUJH�

QRXV HVSpURQV GRQF TXH QRXV SRXUURQV FRQGXLUH GHV UHFKHUFKHV SOXV DSSURIRQGLHV VXU

FH SRLQW j O·DYHQLU�

������� /D �qPH SHUVRQQH

/HV SURQRPV GH OD GHX[LqPH SHUVRQQH GX VLQJXOLHU SRVVqGHQW XQ UDGLFDO Wǯ̸L HW XQH

YDULDQWH REOLTXH Wǯ̸R�� ,O HQ YD GH PrPH SRXU OD GHX[LqPH SHUVRQQH GX SOXULHO GRQW OD

IRUPH IRQGDPHQWDOH HVW W̸D HW OD IRUPH REOLTXH W̸DQ�� 1RXV SUpVHQWRQV OHV GpFOLQDLVRQV

GH OD GHX[LqPH SHUVRQQH GDQV OH WDEOHDX FL�GHVVRXV �

���
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120 *(1 $&&�'$7 $%/�&203$5 &20

6* Wǯ̸L Wǯ̸LQʅ Wǯ̸RWʅ Wǯ̸LVL Wǯ̸LTDOʅ

3/ W̸D W̸DQʅ W̸DQWʅ W̸DQVL W̸DTDOʅ

[X ������ LQGLTXH TX·LO H[LVWH XQH IRUPH V\QWKpWLTXH SRXU OHV FDV DFFXVDWLI HW GDWLI

GDQV OHV ODQJXHV VLQLWLTXHV GH OD UpJLRQ GX *DQVX�4LQJKDL� DLQVL TXH GDQV OH SDUDGLJPH

GHV SURQRPV SHUVRQQHOV GX EDR·DQ HW GX PRQJXRU� (Q IDLW� QRXV SRXYRQV FRQVWDWHU

TXH OHV IRUPHV V\QWKpWLTXHV GH OD SUHPLqUH HW GH OD GHX[LqPH SHUVRQQH HQ EDR·DQ VRQW

GLˤpUHQWHV GH FHOOHV GX QRP FRPPXQ� 'DQV OHV ODQJXHV PRQJROLTXHV� OD GpFOLQDLVRQ GH

OD GHX[LqPH SHUVRQQH HVW EHDXFRXS SOXV UpJXOLqUH TXH FHOOH GH OD SUHPLqUH SHUVRQQH�

&RPPH HQ PRQJRO� OH UDGLFDO REOLTXH �WآDP DSSDUDLW DX JpQLWLI� j O·DFFXVDWLI� DX GDWLI

DLQVL TXH GDQV G·DXWUHV FDV REOLTXHV� &HSHQGDQW� HQ EDR·DQ� OD IRUPH REOLTXH GX VLQ�

JXOLHU �WǯR HVW DWWHVWpH VHXOHPHQW GDQV OH FDV DFFXVDWLI�GDWLI� (Q JpQpUDO� OH SURQRP GH

OD GHX[LqPH SHUVRQQH GX SOXULHO HVW XWLOLVp FRPPH XQH IRUPH GH OD SROLWHVVH� FHOD HVW

FRQVWDWp HQ PRQJRO� HQ PRQJXRU DLQVL TX·HQ EDR·DQ GX 4LQJKDL� PDLV FHOD Q·HVW SDV

DWWHVWp HQ EDR·DQ GX *DQVX�

������� /D �qPH SHUVRQQH

'DQV OH V\VWqPH GX SURQRP SHUVRQQHO GHV ODQJXHV PRQJROLTXHV� QRXV FRQVWDWRQV TXH

OHV SURQRPV GH WURLVLqPH SHUVRQQH VRQW FRXUDPPHQW H[SULPpV SDU OHV GpPRQVWUDWLIV�

TXL GLVWLQJXHQW OH SUR[LPDO GX GLVWDO� SDU H[HPSOH� ǼЉ ͗ãֈ� HG QHU HW ٗǼЉ ͗ãֈ� WHG QHU HQ

PRQJRO� GpQRWHQW UHVSHFWLYHPHQW © LOV ª SUR[LPDO HW © LOV ª GLVWDO� GH IDoRQ H[SOLFDWLYH�

pTXLYDODQW j O·DQJODLV ¶WKHVH SHRSOH· HW ¶WKRVH SHRSOH·�

/D WURLVLqPH SHUVRQQH GX EDR·DQ GLVWLQJXH OH VLQJXOLHU GX SOXULHO� DLQVL TXH OH SUR[L�

PDO GX GLVWDO�  OD GLˤpUHQFH GX PRQJRO� HQ SOXV GHV SURQRPV SHUVRQQHOV LQGLTXpV SDU

OHV GpPRQVWUDWLI �W̸ʅ�� LO H[LVWH HQFRUH GHX[ IRUPHV QWǯDӔ HW ӔNDӔ GH WURLVLqPH SHUVRQQH

���
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HQ EDR·DQ� /D IRUPH QWǯDӔ HVW OD IRUPH SULQFLSDOH� HW ӔNDӔ IDLW UpIpUHQFH DX GpORFXWLI�

/HV SURQRPV GH OD WURLVLqPH SHUVRQQH QH SUpVHQWHQW SDV GH VXSSOpWLVPH� 'H SOXV� OD

IRUPH V\QWKpWLTXH DFFXVDWLI�GDWLI Q·HVW SDV DWWHVWpH SRXU OD WURLVLqPH SHUVRQQH�

120 *(1�$&& '$7 $%/�&203$5 &20

6* QWǯDӔ QWǯDӔ�Qʅ QWǯDӔ�Wʅ QWǯDӔ�VL QWǯDӔ�TDOʅ

3/ QWǯDӔOʅ QWǯDӔOʅ�Qʅ QWǯDӔOʅ�Wʅ QWǯDӔOʅ�VL QWǯDӔOʅ�TDOʅ

6* ӔNDӔ ӔNDӔ�Qʅ ӔNDӔ�Wʅ ӔNDӔ�VL ӔNDӔ�TDOʅ

3/ ӔNDӔOʅ ӔNDӔOʅ�Qʅ ӔNDӔOʅ�Wʅ ӔNDӔOʅ�VL ӔNDӔOʅ�TDOʅ

/H SURQRP ӔNDӔ HVW HPSOR\p SRXU LQGLTXHU XQH SHUVRQQH RX XQH FKRVH HQ GHKRUV GX

GLDORJXH� TXL pTXLYDXW DX SURQRP © DXWUXL ª HQ IUDQoDLV� (Q JpQpUDO� O·HPSORL GH OD

IRUPH ӔNDӔ VLJQL˚H TXH OH ORFXWHXU YHXW JDUGHU XQH GLVWDQFH �SV\FKRORJLTXH� DYHF OD

SHUVRQQH RX OD FKRVH GRQW LO SDUOH� SDU H[HPSOH �

����� D� SX
��ഌ௬

QWǯDӔQʅ
��ഌ௬�ଈ

IXQD�WǯL
WURPSHU�బೡௗൕ�ஐല�௬ಧ

-H O·DL WURPSp�

E� ӔNDӔ
��ഌ௬

QDWʅ
��ഌ௬�ଈ

IXQD�WǯL
WURPSHU�బೡௗൕ�ஐല�௬ಧ

,O P·D WURPSp�

/HV IRUPHV GH OD WURLVLqPH SHUVRQQH GHV ODQJXHV PRQJROLTXHV GH O·DLUH OLQJXLVWLTXH

GX *DQVX�4LQJKDL VRQW UHODWLYHPHQW XQLIRUPHV� QRXV OHV SUpVHQWRQV GDQV OH WDEOHDX

FL�GHVVRXV �

���
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ϑ ϑϑ ϑϑϑ

\XJXU RULHQWDO WHUH HUJHQ

EDR·DQ W̸ʅ QWǯDӔ ӔNDӔ

PRQJXRU �+=� WH QWǯH �Q UJHQ

NDQJMLD WH ڏUڏ ӔJR

GRQJ[LDQJ WʅUʅ Kʅ ʅ؆ʅQ

 SDUWLU GH FH WDEOHDX� GHV H[FHSWLRQV VRQW HQFRUH REVHUYpHV� 7RXW G·DERUG� LO V·DJLW

GH OD IRUPH ڏUڏ GH OD ODQJXH NDQJMLD� GRQW O·RULJLQH HVW GL˞FLOH j LGHQWL˚HU� 'HX[LqPH�

PHQW� G·DSUqV %XKH ������ S������ OD IRUPH WHUH VH UpIqUH VSpFL˚TXHPHQW j OD WURLVLqPH

SHUVRQQH HQ GRQJ[LDQJ� HW XQH QRXYHOOH IRUPH D UHPSODFp WHUH SRXU rWUH OH SURQRP Gp�

PRQVWUDWLI GLVWDO �TXL SHXW pJDOHPHQW LQGLTXHU OD WURLVLqPH SHUVRQQH��

'HX[ PRWV HQ PRQJRO HMHQ áʕäĺ © PDvWUH� VRXYHUDLQ ª HW LUJHQ ðʦȪĺ © SHXSOH ª VRQW

SRVVLEOHPHQW j O·RULJLQH GH FHUWDLQV SURQRPV GHV ODQJXHV PRQJROLTXHV GH O·DLUH OLQ�

JXLVWLTXH GX *DQVX�4LQJKDL� (Q PRQJXRU �+=�� OD IRUPH QWǯH �Q HVW FRQVLGpUpH FRPPH

XQH IRUPH GH SROLWHVVH� TXL FRUUHVSRQG j OD IRUPH SULQFLSDOH QWǯDӔ GX EDR·DQ� '·DSUqV

%DRFKDROX DQG -DODVHQ ������ S������ OD WURLVLqPH SHUVRQQH QWǯH �Q GX PRQJXRU HW OH

SURQRP Up˜pFKL HȹHQ SURYLHQQHQW WRXV GHX[ GX PRW HMHQ © PDvWUH� VRXYHUDLQ ª� (Q

WHQDQW FRPSWH GH OD SKRQpWLTXH DLQVL TXH GH OD VpPDQWLTXH� QRXV FRQVLGpURQV TX·LO HVW

SUREDEOH TXH OD IRUPH QWǯDӔ GX EDR·DQ YLHQQH GX PRW HMHQ� 4XDQW j OD IRUPH ӔNDӔ� LO

HVW SOXV IDFLOH GH WURXYHU GHV FRUUHVSRQGDQFHV SKRQpWLTXHV HQWUH FHV ODQJXHV �

PRQJRO \XJXU RULHQWDO PRQJXRU GRQJ[LDQJ EDR·DQ NDQJMLD

LUJHQ HUJHQ UJDQ�JDQ ʅ؆ʅQ ӔNDӔ ӔJR

/D UpGXFWLRQ GH O·DWWDTXH VH SURGXLW HQ PRQJXRU� OH GRQJ[LDQJ� OH EDR·DQ HW OH NDQJ�

MLD� /D V\OODEH LQLWLDOH LU HVW WUDLWpH SDU XQH YR\HOOH FHQWUDOH ʅ HQ GRQJ[LDQJ� PDLV HOOH

���
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GHYLHQW XQH FRQVRQQH QDVDOH HQ EDR·DQ HW HQ NDQJMLD�

����� 3URQRPV GpPRQVWUDWLIV

/HV SURQRPV GpPRQVWUDWLIV GX EDR·DQ VH WURXYHQW GDQV XQ V\VWqPH GpLFWLTXH GLFKR�

WRPLTXH TXL FRPSUHQQHQW OHV IRUPHV SUR[LPDOHV HW GLVWDOHV� ,OV VRQW HPSOR\pV SRXU

UHPSODFHU XQH HQWLWp TXH O·RQ YHXW PRQWUHU� /D YDOHXU GpLFWLTXH OHXU SHUPHW GH IDLUH

UpIpUHQFH j XQH SHUVRQQH� j XQH FKRVH� j XQH FDUDFWpULVWLTXH� j XQH TXDQWLWp� j XQ

WHPSV RX j XQ HVSDFH� /HV UDGLFDX[ EDVLTXHV �QRPLQDWLI� GHV SURQRPV GpPRQVWUDWLIV

GX EDR·DQ VRQW UHSUpVHQWpV SDU Qʅ �ೡಧ൩� HW W̸ʅ �ஐబഌഝ�� 8Q UDGLFDO REOLTXH HQ� HVW

DWWHVWp GDQV FHUWDLQHV IRUPHV� TXL FRUUHVSRQGHQW j OD IRUPH SUR[LPDOH GX PRQJRO H�

�áĸæ��� *pQpUDOHPHQW� OHV SURQRPV GpPRQVWUDWLIV GHV ODQJXHV PRQJROLTXHV GLVWLQJXHQW

OH SUR[LPDO GX GLVWDO SDU OH ELDLV GH O·RSSRVLWLRQ GH O·LQLWLDOH ]pUR �DEVHQFH GH FRQVRQQH

LQLWLDOH� HW GH OD FRQVRQQH DOYpRODLUH QRQ YRLVpHW̸� &HSHQGDQW� O·LQLWLDOH ]pUR GX SURQRP

GpPRQVWUDWLI GX EDR·DQ GX *DQVX D pWp SHUGXH GDQV OD IRUPH EDVLTXH� FH TXL HQWUDLQH

XQH QRXYHOOH RSSRVLWLRQ HQWUH Q HW W̸�

352; ',67

SHUVRQQH�FKRVH

120 Qʅ W̸ʅ

$&&�*(1 QʅQʅ W̸ʅQʅ

'$7�/2& HQWʅ W̸HQWʅ

$%/�&203$5 HQWʅVL W̸HQWʅVL �W̸HQVL�

,1675 QʅTDOʅ W̸ʅTDOʅ

PDQLqUH�FDUDFWpULVWLTXH HQW̸XNʅ W̸HQWXNʅ

TXDQWLWp QʅPLQʅNʅ W̸ʅPLQʅNʅ

/H SURQRP GpPRQVWUDWLI GLVWDO W̸ʅ HVW SDUIRLV UHPSODFp SDU QRNR TXL GpQRWH XQH GLV�

WDQFH SOXV ORLQWDLQH TXH W̸ʅ DX QLYHDX GX WHPSV� GH O·HVSDFH� RX PrPH GH OD PHQWDOLWp�

���
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&H PRW FRUUHVSRQG j QRNRR ĵĕȼȫ HQ PRQJRO GRQW OH VHQV HVW © DXWUH ª�

/HV IRUPHV HQWʅ HW W̸HQWʅ VRQW XWLOLVpHV SRXU IDLUH UpIpUHQFH j XQ HVSDFH GDQV O·HQWRX�

UDJH GX ORFXWHXU� TXL HVW FRQVWLWXp GX FDV ORFDWLI �Wʅ� '·DXWUHV IRUPHV FRQFHUQDQW O·HV�

SDFH VRQW DXVVL DWWHVWpHV GDQV QRV GRQQpHV� HW FRPSUHQQHQW OHV PRWV QʅܡDӔ� W̸ʅܡDӔ�

DLQVL TXH MRWǯ̸L�W̸RWǯ̸L�

����� D� Qʅ
ஐ಄�ೡಧ൩

QʅܡDӔ
LFL

PDWXӔ
SDQWDORQ

Wǯ̸RUʅ�WǯL
GpFKLUHU�బೡௗൕ�ஐല�௬ಧ

,FL OH SDQWDORQ HVW GpFKLUp�

E� MRWǯ̸L
LFL

QʅNʅ
XQ

QDW̸ʅ
MRXHU

W̸RWǯ̸L
Oj�EDV

QʅNʅ
XQ

QDW̸ʅ
MRXHU

-RXH] XQ SHX LFL HW XQ SHX Oj�

/HV PRWV Qʅ؛WǯH © HQ FH PRPHQW ª HW W̸ʅ؛WǯH © j O·pSRTXH ª VRQW HPSOR\pV SRXU IDLUH

UpIpUHQFH GX WHPSV HQ EDR·DQ GX *DQVX� LOV VRQW FRQVWLWXpV GHV SURQRPV GpPRQVWUDWLIV

GX EDR·DQ HW GX PRW HPSUXQWp DX PDQGDULQ WǯH؛ © WHPSV ª �㖫⭺��

����� 3URQRP Up˜pFKL

(Q EDR·DQ� OH SURQRP Up˜pFKL HVW UHSUpVHQWp SDU OD IRUPH NRWǯL� /D FRQVRQQH DˤULTXpH

DOYpROR�SDODWDOH Wǯ HVW SDUIRLV SDODWDOLVpH HQ FRQVRQQH VSLUDQWH M� DLQVL OD SURQRQFLDWLRQ

GX SURQRP Up˜pFKL GX EDR·DQ SHXW rWUH >NRWǯL@ RX >NRML@� /D IRUPH GX SOXULHO GX SURQRP

Up˜pFKL HVW FRQVWLWXpH GX UDGLFDO NRWǯL HW GX VX˞[H GX SOXULHO �Oʅ� TXL VH SUpVHQWH

FRPPH NRWǯLOʅ RX NRMLOʅ� /D GpFOLQDLVRQ HVW DFFHSWDEOH SRXU OH SURQRP Up˜pFKL GX

EDR·DQ� SDU H[HPSOH NRWǯL�Wʅ © j PRL�PrPH ª �ೡಧഌഌௗ�ஐଈഝ�� NRWǯL�Qʅ © VRQ SURSUH ª

�ೡಧഌഌௗ�௬ಌ��

����� D� WHZD�Wʅ
YLOODJH�౯ಧ

N̸XUܡ�ʅ
DUULYHU�ଈലഌ

PD
ಧಌే

W̸D�TDOʅ
��ഌ௬�ೡ౯�ஐല

NRWǯL
ೡಧഌഌௗ

NRWǯL�Qʅ
ೡಧഌഌௗ�௬ಌ�௬ಌ

TXLOʅ�WǯL
PHQGLHU�బೡௗൕ�ஐല�௬ಧ

NʅWǯL�VDӔ
ೱലಧഝ�ೡഝೡ�ೡௗൕ

4XDQG YRXV DUULYH] DX YLOODJH� YRXV PHQGLH] VpSDUpPHQW�

���
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� j XQ WHPSV � N̸ʅWǯ̸L © TXDQG ª �

&HV SURQRPV LQWHUURJDWLIV FRUUHVSRQGHQW j FHX[ GX PRQJRO� TXH QRXV SUpVHQWRQV FL�

GHVVRXV �

EDR·DQ PRQJRO ELWFKLJ VHQV

N̸DӔ N̸HQ Ƕĺ TXL

MDӔ MDTXQ ʛÖȝĉĺ TXRL

DQʅ DOL Óɢ÷ �OH�TXHO

N̸XWRӔ N̸HWXӔ Ƕɼüĺ FRPELHQ

̓DO TDPLT�D ǧÖɛóȦ·Ú R�

N̸ʅWǯ̸L N̸HML\�H Ƕʕóʢ·è TXDQG

/HV H[HPSOHV VRQW SUpVHQWpV FL�GHVVRXV �

����� D� Wǯ̸L
�ഌ௬
N̸DӔ
TXL

ML
ಧೡ�௬ಧ

4XL HV�WX "

E� Qʅ
ஐ಄�ೡಧ൩

MDӔ
TXRL

ML
ಧೡ�௬ಧ

VH
ೡഝ౯

&·HVW TXRL oD "

F� DQʅ
ODTXHOOH

VDӔ
ERQQH

ML�VL
ಧೡ�௬ಧ�ಧಌஐ

DQʅ�Qʅ
ODTXHOOH�ଈ

QWʅ
PDQJHU

/HTXHO HVW ERQ� PDQJH]�OH �0DQJH] FHOXL TXL D OH SOXV GH JR�W��

G� N̸ʅWʅ
IDPLOOH

N̸XWRӔ
FRPELHQ

N̸XӔ
SHUVRQQH

ZL
DYRLU�௬ಧ

MD
ೡഝ౯

&RPELHQ GH SHUVRQQHV FKH] YRXV "

H� Wǯ̸L
�ഌ௬
̓DO�VL
R��ଈ୪౯

Uʅ
YHQLU

R
ೡௗൕ�ഝ

7X HV YHQX G·R� "

I� Wǯ̸L
�ഌ௬
N̸ʅWǯ̸L
TXDQG

WHZD�VL
YLOODJH�ଈ୪౯

OʅTD�WǯL
TXLWWHU�బೡௗൕ�ஐല�௬ಧ

���
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4XDQG HVW�FH TXH WX TXLWWHV OH YLOODJH "

����� 3URQRPV LQGp˚QLV

/HV SURQRPV LQGp˚QLV GX EDR·DQ GX *DQVX VRQW IRUPpV SDU OHV SURQRPV LQWHUURJDWLIV

HW OH VX˞[H �PX� /H PrPH SURFpGp HVW DWWHVWp HQ GRQJ[LDQJ�%XKH� ����� S������

N̸DӔ�PX Q·LPSRUWH TXL

MDӔ�PX Q·LPSRUWH TXRL

DQʅ�PX Q·LPSRUWH OHTXHO

̓DO�PX Q·LPSRUWH R�

/RUVTXH OH VX˞[H �PX VH FRPELQH DX[ SURQRPV LQWHUURJDWLIV MDӔ� N̸DӔ� OD FRGD QDVDOH

HVW DPXwH� $LQVL� OH SURQRP LQGp˚QL MDӔ�PX GHYLHQW MDPX� HW FHOXL NDӔ�PX GHYLHQW

N̸DPX�

/H VX˞[H �MLWʅܡ HVW REVHUYp GDQV OD ODQJXH EDR·DQ� HW IRUPH pJDOHPHQW OHV SURQRPV

LQGp˚QLV� &RPPH OH VX˞[H �PX� LO HVW DMRXWp GLUHFWHPHQW DSUqV OHV SURQRPV LQWHUUR�

JDWLIV� SDU H[HPSOH� MDӔMLWʅܡ © Q·LPSRUWH TXRL ª� N̸DӔMLWʅܡ © Q·LPSRUWH TXL ª� 4XDQG OH

VX˞[H DSSDUDLW DSUqV OH SURQRP LQWHUURJDWLI GH OLHX ̓DO� OH MLWʅܡ GHYLHQW HWʅܡ� FH TXL

GRQQH XQH IRUPH ̓DOHWʅܡ� /D FRGD ܡ SHXW rWUH RPLVH GDQV FHUWDLQV FDV�

����� D� N̸DӔMLWʅܡ
SHUVRQQH

PDWʅ�WǯL
VDYRLU�బೡௗൕ�ஐല�௬ಧ

NLQʅ
DYRLU�ಌ௬

3HUVRQQH QH OH VDLW�

E� W̸ʅ
ஐ಄�ஐబഌഝ

MDӔMLWʅܡ
ULHQ

PDWʅ�WǯL
VDYRLU�బೡௗൕ�ஐല�௬ಧ

NLQʅ
DYRLU�ಌ௬

,O QH VDLW ULHQ GX WRXW�

F� W̸ʅ
ஐ಄�ஐబഌഝ

̓DOHWʅܡ
QXOOH�SDUW

WǯL�WǯL
DOOHU�బೡௗൕ�ஐല�௬ಧ

NLQʅ
DYRLU�ಌ௬

,O QH YD QXOOH SDUW�

���
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G� ̓DOHWʅ
QXOOH�SDUW

NLQʅ
DYRLU�ಌ௬

OO Q·\ HQ D SOXV QXOOH SDUW�

(Q EDR·DQ� OH SURQRP LQGp˚QL SHXW pJDOHPHQW rWUH IRUPp SDU XQH FRPELQDLVRQ G·XQ

SURQRP LQWHUURJDWLI HW GX QRPEUH QʅNʅ © XQ ª� /D IRUPH OD SOXV FRXUDQWH REVHUYpH GDQV

QRV GRQQpHV HVW MDӔQʅNʅ� LO SHXW rWUH XWLOLVp FRPPH XQH LQWHUMHFWLRQ SRXU H[SULPHU

O·KpVLWDWLRQ GDQV XQH pQRQFLDWLRQ�

����� 3URQRPV FROOHFWLIV

/H SURQRP FROOHFWLI HVW HPSOR\p SRXU IDLUH UpIpUHQFH j XQ FDGUH� 'DQV OD ODQJXH

EDR·DQ GX *DQVX� OHV PRWV ̓DQʅ� MLNXD VH UpIqUHQW j XQ HQVHPEOH� HW IRUPHQW O·pTXLYDOHQW

GX SURQRP © WRXW ª HQ IUDQoDLV� /H SURQRP FROOHFWLI ̓DQʅ FRUUHVSRQG DX PRW GX PRQJRO

ǧÖɜ� TDP TXL VLJQL˚H © HQ FRPPXQ ª RX © HQVHPEOH ª� ,O H[LVWH XQH IRUPH SOXULHOOH SRXU

OH SURQRP FROOHFWLI ̓DQʅ� TXL HVW UpDOLVpH SDU O·DGMRQFWLRQ GX VX˞[H �Oʅ� /H SURQRP

FROOHFWLI MLNXD HVW TXDQW j OXL HPSUXQWp DX PDQGDULQ ORFDO�

����� D� ̓DQʅ�Wʅ
WRXW�OH�PRQGH

N̸DO
SDUOHU

'LWHV��OH� j WRXW OH PRQGH�

E� MLNXD
WRXW�OH�PRQGH

WǯL�Wǯ̸
DOOHU�ೡௗൕ�ഌ

7RXW OH PRQGH \ HVW DOOp�

/H SURQRP N̸XWʅO LQGLTXH TXHOTXHV PHPEUHV G·XQ JURXSH� HW pTXLYDXW DX SURQRP

LQGp˚QL © SOXVLHXUV ª HQ IUDQoDLV� LO SHXW VH SUpVHQWHU DYHF OH SURQRP SHUVRQQHO �

����� W̸D
��ೡ౯

N̸XWʅO
SOXVLHXUV

TXHOTXHV�XQV G·HQWUH YRXV

���
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OHV H[HPSOHV VXLYDQWV �

����� D� Qʅ
ஐ಄�ೡಧ൩

PDOʅܡ
FKDSHDX

WǯLD�Nʅ�WǯR
IDX[�ൕඋ�బೡௗൕ�ஐല�ಌ௬ಧ

&H FKDSHDX HVW XQ IDX[�

E� Qʅ
ஐ಄�ೡಧ൩

DLܡʅ
ERO

WǯLD�Nʅ�WǯR
IDX[�ൕඋ�బೡௗൕ�ஐല�ಌ௬ಧ

&H ERO HVW XQ IDX[�

F� W̸ʅ
ஐ಄�ஐబഌഝ

N̸XӔ
SHUVRQQH

WǯLD
IDX[

R
ಧೡ�ಌ௬ಧ

MD
ೡഝ౯

&HWWH SHUVRQQH HVW K\SRFULWH�

1RXV FRQVWDWRQV TXH OH VX˞[H �Nʅ HVW DMRXWp DSUqV OH PRW WǯLD GH O·H[HPSOH ����E� HW

����D�� FH TXL PRQWUH TXH FH PRW HVW LFL HPSOR\p FRPPH XQ YHUEH PDUTXDQW OH WHPSV

HW O·DVSHFW� &HSHQGDQW� GDQV O·H[����F�� OH PRW WǯLD VH SUpVHQWH FRPPH XQ FRPSOpPHQW

GH OD FRSXOH� TXL HVW FRQVLGpUp FRPPH XQ DGMHFWLI GDQV FHWWH VLWXDWLRQ�

$X QLYHDX V\QWD[LTXH� XQ DGMHFWLI GX EDR·DQ SHXW DSSDUDLWUH GDQV XQ V\QWDJPH QRPL�

QDO SRXU PRGL˚HU OH QRP WrWH� RX VH SUpVHQWH GLUHFWHPHQW GDQV XQ SUpGLFDW FRSXODWLI�

*pQpUDOHPHQW� OHV DGMHFWLIV SHXYHQW rWUH PRGL˚pV SDU XQ PRGL˚FDWHXU HQ GpQRWDQW

O·LQWHQVLWp �IRUW RX IDLEOH�� SDU H[��DGM��� '·DLOOHXUV� FHUWDLQV DGMHFWLIV GX EDR·DQ SHXYHQW

rWUH DGYHUELDX[� FRPPH GDQV O·H[��DGM���

����� D� L�Wʅܡ
PRQWDJQH�ஐଈഝ

TXQʅ
PRXWRQ

ӔND
WUqV
RORӔ
EHDXFRXS

R
ಧೡ�ಌ௬ಧ

,O \ D EHDXFRXS GH PRXWRQV VXU OD PRQWDJQH�

E� WDPR
OHQW

NʅWǯL
ೱലಧഝ�௬ಧ

MX
PDUFKHU

0DUFKH] OHQWHPHQW�

/RUVTX·XQ DGMHFWLI HVW HPSOR\p FRPPH DGYHUEH HQ EDR·DQ� OD PDUTXH NʅWǯL HVW LQ�

FRQWRXUQDEOH� FRPPH GDQV O·H[����D�� 1pDQPRLQV� XQH IRUPH VLPSOL˚pH HVW REVHUYpH

GDQV QRV GRQQpHV � FRPSDUH] O·H[����E� HW ����E��

���
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����� D� WVX
DORUV

W̸DQWʅ
��ೡ౯�ஐଈഝ

VDӔ
ERQ
NʅWǯL
ೱലಧഝ�௬ಧ

ʅǯLSX�Nʅܡ
PHQVRQJH

N̸DO
SDUOHU

H
ೡഝ౯

$ORUV MH YDLV YRXV GLUH XQ ERQ PHQVRQJH�

E� WDPR
OHQW

WǯL
ೱലಧഝ�௬ಧ

MX
PDUFKHU

NʅWǯR
ೱലಧഝ�ಌ௬ಧ

SH
ೡഝ౯

�,O� V·HQ YD OHQWHPHQW�

,O H[LVWH GHX[ PDQLqUHV GH PRGL˚HU OH GHJUp G·XQ DGMHFWLI HQ EDR·DQ� LO V·DJLW GH

O·DGMRQFWLRQ GH O·DGYHUEH GH GHJUp G·XQH SDUW� HW G·DXWUH DSUW GH O·HPSORL GH VX˞[HV�

/D SUHPLqUH HVW FRXUDQWH GDQV GH QRPEUHXVHV ODQJXHV GX PRQGH� FRPPH HQ IUDQoDLV�

XQ DGMHFWLI SRXYDQW rWUH DFFRPSDJQp SDU XQ DGYHUEH SRXU SUpFLVHU OH GHJUp G·LQWHQVLWp �

WUqV UDUH� SHX LPSRUWDQW HWF� (Q EDR·DQ� OHV DGYHUEHV ӔND © EHDXFRXS� WURS ª HW ODNʅ © XQ

SHX ª VRQW IUpTXHPPHQW XWLOLVpV� HW VRQW HPSUXQWpV DX WLEpWDLQ GH O·$PGR�

����� D� ӔND
WURS

DPW̸ʅ
SDUIXPp

R
ಧೡ�ಌ௬ಧ

�dD� VHQW WHOOHPHQW ERQ�

E� QDWʅ
��ഌ௬�ஐଈഝ

W؛XUHQ
PDvWUH

ӔND
WUqV
VDӔ
ERQ
SH
ೡഝ౯

/H PDvWUH HVW WUqV JHQWLO DYHF PRL�

F� WDQWʅ
SDVVp

Wǯ̸DRWǯLDQ
FRQGLWLRQ

ODNʅ
XQ�SHX

W̸؛D
PDXYDLV

ML�VDӔ
ಧೡ�௬ಧ�ೡൕௗ�ೡഝೡ

/HV FRQGLWLRQV GH YLH GX SDVVp pWDLHQW XQ SHX PDXYDLVHV�

G� QRNR
ஐ಄�ஐబഌഝ

N̸XӔ�Qʅ
SHUVRQQH�௬ಌ

Wǯ̸LܡDӔ
RUHLOOH

ODNʅ
XQ�SHX

WDOH
VRXUG

ML�VDӔ
ಧೡ�௬ಧ�ೡൕௗ�ೡഝೡ

&HWWH SHUVRQQH HVW XQ SHX VRXUGH�

/·DMRXW GH VX˞[HV GpQRWH O·DWWpQXDWLRQ HW OD JUDGDWLRQ� /HV VX˞[HV DӔܡ� HW �TDOʅ VRQW

DWWHVWpV GDQV QRV GRQQpHV�

���
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QLQNDӔܡ�DӔ XQ SHX ˚Q

DӔܡ�XUWXӔܡ XQ SHX UDSLGH

Wǯ̸XӔܡ�DӔ XQ SHX PRLQV

VDPRܡ�DӔ XQ SHX LQWHOOLJHQW

NDPR�TDOʅ WUqV GL˞FLOH

HWʅܡ�TDOʅ WUqV pJRwVWH

PHUܡʅ�TDOʅ WUqV PDXYDLV

N̸XǯRӔ�TDOʅ WUqV DFLGH

&RPPH HQ PRQJRO� OHV DGMHFWLIV GX EDR·DQ VH SUpVHQWHQW HQ JpQpUDO DYDQW OH QRP

WrWH GDQV XQ V\QWDJPH QRPLQDO� /·DGMHFWLI GX EDR·DQ SHXW rWUH PDUTXp SDU OD PDUTXH

GX SURQRP SHUVRQQHO GH WURLVLqPH SHUVRQQH �Qʅ� TXL FRUUHVSRQG j OD IRUPH QL ĵ÷ GX

PRQJRO�

����� D� IXODӔ�Qʅ
pSDLV�ೡಧഌഌ

DS̸X�WǯL
SUHQGUH�ൕ

Uʅ
YHQLU

'RQQH�PRL OH URXJH�

E� QDWʅ
��ഌ௬�ஐଈഝ

VDӔ�Qʅ
ERQ�ೡಧഌഌ

QWʅܡ�ʅ�WǯR
PDQJHU�ଈലഌ�బೡௗൕ�ஐല�ಌ௬ಧ

/DLVVH�PRL PDQJHU OD ERQQH�

��� 1XPpUDX[

$X QLYHDX VpPDQWLTXH� XQ QXPpUDO GX EDR·DQ SHXW rWUH FRQVLGpUp FRPPH XQ TXDQWL�

˚FDWHXU� TXL HVW O·pTXLYDOHQW GH OD FRPELQDLVRQ G·XQ QXPpUDO HW G·XQ FODVVL˚FDWHXU HQ

PDQGDULQ� FRPPH OHV H[HPSOHV FL�GHVVRXV�

&KLQRLV EDR·DQ VHQV

⼉㺝㓹㬞 OLČQJ ]KΤ VKčQ \iQJ TXDU LPDӔ GHX[ FKqYUH

㮥㷩㽠㽳 \Τ ]KčQJ ]KXԚ ]L QʅNʅ ǯLOH XQH WDEOH

6\QWD[LTXHPHQW� XQ QXPpUDO EDVLTXH �FDUGLQDO� V·DSSURFKH G·XQ DGMHFWLI� HW SHXW rWUH

DGQRPLQDO RX DGYHUELDO� 6HORQ OHV IRQFWLRQV� OHV QXPpUDX[ GX EDR·DQ VRQW GLYLVpV HQ

FDUGLQDX[� RUGLQDX[� DSSUR[LPDWLIV HW FROOHFWLIV�

���
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ㅩ⵿ ⫅㫬✛ ⨐✛⊎ ✆✛⍋ 㚶⌨

QLNDQ KXR\DHU KXHUEDQ GXRHUELDQ WDEHQ

XQ GHX[ WURLV TXDWUH FLQT

㺝✛㠓≠ ✆≠ ㅑ〃 㮜㚧 ⥚✠⊎

]KLHUZDDQ GXROXRDQ QDLPDQ \HVXQ KDHUEDQ

VL[ VHSW KXLW QHXI GL[

 1RXV FLWRQV GLUHFWHPHQW OHV WUDQVOLWWpUDWLRQV GX +XD\L \L\X GDQV OD

SUHPLqUH OLJQH� HW OHV WUDQVFULWV HQ SLQ\LQ GDQV OD GHX[LqPH OLJQH�

/HV FDUDFWqUHV ⊎� ⍋� ⌨� ≠� 〃� 㚧 VRQW FDWpJRULVpV GDQV XQH FODVVH GH \iQJ VKɲQJ ]u �㬠㔵

㽶� VHORQ OD SKRQRORJLH KLVWRULTXH GX FKLQRLV� TXL VRQW WRXV ˚QLV SDU XQH FRGD QDVDOH�

/H QRPEUH © GL[ ª FRQVHUYH OD FRQVRQQH LQLWLDOH ̓� TXL HVW SHUGXH HQ PRQJRO� 3KRQpWL�

TXHPHQW� OH FKLˤUH © GHX[ ª HQ PRQJRO FRUUHVSRQG j FHOXL GH OD WUDQVFULSWLRQ GX KXD\L

\L\X TXL SURYLHQW GH OD IRUPH DQFLHQQH TRMDU� DORUV TXH OH QRPEUH © GHX[ ª GX EDR·DQ

HW GHV DXWUHV ODQJXHV PRQJROLTXHV GH O·DLUH OLQJXLVWLTXH GX *DQVX�4LQJKDL SUHQG OD

IRUPH GH TX9�U�� FRPPH OH TXD GX GRQJ[LDQJ� OH TXXU GX PRQJXRU �+=� DLQVL TXH GX

\XJXU RULHQWDO� 6HORQ 3RSSH ������� OH QRPEUH GHX[ GHV ODQJXHV PRQJROLTXH SURYLHQW

pW\PRORJLTXHPHQW GX PRW TXۦDU © HQWUH� DX PLOLHX ª�

/HV PXOWLSOHV GH GL[ HQ EDR·DQ �QRPEUHV j GHX[ FKLˤUHV�� j O·H[FOXVLRQ GX FKLˤUH ©

YLQJW ª� VRQW IRUPpV SDU OD GpULYDWLRQ� HW VRQW UpDOLVpV SDU O·DMRXW GH O·pOpPHQW UDӔ DX[

QRPEUHV j XQ FKLˤUH �

���
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© ERO ª� RU OH PRW © ERO ª VH SURQRQFH GH IDoRQ VLPLODLUH DX PRW VLJQL˚DQW © GL[ PLOOH

ª HQ PDQGDULQ ORFDO� DLܡʅ © ERO ª VLJQL˚H GRQF pJDOHPHQW © GL[ PLOOH ª HQ EDR·DQ� (Q

UpDOLWp� LO H[LVWH XQH GLˤpUHQFH DX QLYHDX GX WRQ HQWUH OH PRW ZDQ © ERO ª 㠟 HW ZDQ ©

GL[ PLOOH ª 㠦� OHV GHX[ PRWV SRVVqGHQW UHVSHFWLYHPHQW XQ WRQ SODW HW XQ WRQ PRQWDQW

HQ PDQGDULQ ORFDO� &HSHQGDQW� OH EDR·DQ Q·HVW SDV XQH ODQJXH WRQDOH� HW OHV ORFXWHXUV

RQW GRQF SUREDEOHPHQW LJQRUp FHWWH GLˤpUHQFH DX PRPHQW R� V·HVW SURGXLW FH FDOTXH�

/HV QXPpUDX[ FDUGLQDX[ GX EDR·DQ SHXYHQW DSSDUDLWUH DSUqV RX DYDQW OH QRP� SDU

H[HPSOH �

����� D� Qʅ
ஐ಄�ೡಧ൩

WHUDӔ
TXDWUH

W؛XDW؛XD�Qʅ
SDWWH�ଈ

�TDOʅܡDPWǯ̸Lܡ
FRUGH�బಌഌ

SDW̸ʅ
IHUPHPHQW

NʅWǯL
ೱലಧഝ�௬ಧ

D�Wǯ̸ܡ
DWWDFKHU�ഌ
)DLUH DWWDFKHU IHUPHPHQW OHV TXDWUH SDWWHV�

E� W؛XDW؛XD
SDWWH

WHUDӔ�Qʅ
TXDWUH�ଈ

�TDOʅܡDPWǯ̸Lܡ
FRUGH�బಌഌ

D�VLܡ
DWWDFKHU�ൕ୪

4XDQG OHV TXDWUH SDWWHV VRQW DWWDFKpHV���

����� 1XPpUDX[ RUGLQDX[

/HV QXPpUDX[ RUGLQDX[ HQ EDR·DQ VRQW IRUPpV SDU O·DMRXW GX VX˞[H �Q�WǯDӔ DX[

QXPpUDX[ FDUGLQDX[ �

���
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QʅNHQWǯDӔ SUHPLHU� �qUH

TXDUHQWǯDӔ GHX[LqPH

TXUDӔWǯDӔ WURLVLqPH

WHUDӔWǯDӔ TXDWULqPH

W̸DZRQWǯXӔ FLQTXLqPH

WǯLUܡRӔWǯDӔ VL[LqPH

WDORӔWǯDӔ VHSWLqPH

QLPDӔWǯDӔ KXLWLqPH

MHVRӔWǯDӔ QHXYLqPH

̓DUZRQWǯDӔ GL[LqPH

/·pOpPHQW DMRXWp DX[ FDUGLQDX[ GX PRQJRO FRPPXQ HVW WDۦDU TXL FRUUHVSRQG DX

PRQJRO AʃĉȝÖʧ WXۦDU� (Q \XJXU RULHQWDO� HQ PRQJXRU HW HQ GRQJ[LDQJ� O·pOpPHQW VX˞[DO

HVW UHVSHFWLYHPHQW �W̸آDࠇU� �WDU HW �Wʅ� TXL SURYLHQQHQW SUREDEOHPHQW GX PrPH VX˞[H

WDۦDU� (Q UHYDQFKH� O·RULJLQH GH �Q�WǯDӔ HQ EDR·DQ Q·HVW SDV DXVVL FODLUH� 1RXV UHWURX�

YRQV O·pOpPHQW �Q�WǯDӔ GDQV FHUWDLQHV VWUXFWXUHV OH[LFDOHV� SDU H[HPSOH GDQV NR�Qʅ�WǯDӔ

© DLQp�H ª� WǯLNDӔ�Qʅ�WǯDӔ © FDGHW�WH ª� GDQV OHVTXHOV NR HW WǯLNDӔ VLJQL˚HQW JUDQG�H HW

SHWLW�H� UHVSHFWLYHPHQW� HW GDQV OHTXHO Qʅ HVW SUREDEOHPHQW OH FDV JpQLWLI�DFFXVDWLI� HW

WǯDӔ LQGLTXH O·RUGUH�

����� 1XPpUDX[ FROOHFWLIV

/HV QXPpUDX[ FROOHFWLIV VRQW HPSOR\pV SRXU LQGLTXHU XQ JURXSHPHQW G·HQWLWpV GH

SHUVRQQHV RX G·REMHWV� TXL VRQW IRUPpV SDU O·DMRXW GH O·pOpPHQW VX˞[DO �Oʅ DX[ FDUGL�

QDX[� VDXI SRXU OH QRPEUH FROOHFWLI © XQ ª TXL Q·HVW SDV YDODEOH HQ EDR·DQ GX *DQVX�

/HV QRPEUHV ���� VRQW pQXPpUpV FL�GHVVRXV �

���
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TXDOʅ�TDOʅ GHX[ [ HQVHPEOH

NXUXOʅ WURLV [ HQVHPEOH

GHUXOʅ TXDWUH [ HQVHPEOH

W̸DZXOʅ FLQT [ HQVHPEOH

WǯLUܡRӔOʅ VL[ [ HQVHPEOH

WDORӔOʅ � QLPDӔOʅ VHSW [ HQVHPEOH

MHVRӔOʅ KXLW [ HQVHPEOH

̓DUZRӔOʅ QHXI [ HQVHPEOH

/H QXPpUDO FROOHFWLI DSSDUDvW JpQpUDOHPHQW FRPPH XQ pOpPHQW FRPSOpPHQWDLUH DSUqV

XQ SURQRP SHUVRQQHO RX GpPRQVWUDWLI� PDLV SHXW pJDOHPHQW DSSDUDvWUH FRPPH XQ VXMHW

j OXL VHXO�

����� 1XPpUDX[ GLVWULEXWLIV

/HV QXPpUDX[ GLVWULEXWLIV HQ EDR·DQ VRQW IRUPpV SDU OD UpSpWLWLRQ GX QRPEUH FDUGLQDO�

TXL SHXW rWUH VXLYL GX YHUEH GH SDUROH NʅWǯL� HW VHUW j PDUTXHU OD PDQLqUH GH UpDOLVHU

O·DFWLRQ� SDU H[HPSOH �

����� D� QʅNʅ
XQ

N̸XӔ�Wʅ
SHUVRQQH�ஐଈഝ

DOPDӔ
SRPPH

W̸DZRӔ
FLQT

W̸DZRӔ
FLQT

NʅWǯL
ೱലಧഝ�௬ಧ

RN̸ʅ
GRQQHU

'LVWULEXH] j FKDFXQ FLQT SRPPHV

E� QʅNʅ
XQ

N̸XӔ�Wʅ
SHUVRQQH�ஐଈഝ

PXTD
YLDQGH

N̸ʅǯLNʅ
SRUWLRQ

QʅNʅ
XQ

QʅNʅ
XQ

NʅWǯL
ೱലಧഝ

R̸Nʅ
GRQQHU

'LVWULEXH] j FKDFXQ XQH SRUWLRQ GH YLDQGH�

'DQV O·H[� ����E�� N̸ʅǯLNʅ HVW XQ PRW GH PHVXUH TXL VH SUpVHQWH DSUqV OH QRP� GRQW OD

VWUXFWXUH HVW LGHQWLTXH j FHOOH GX WLEpWDLQ GH O·$PGR�

8QH DXWUH VWUXFWXUH H[SULPDQW OD GLVWULEXWLRQ HVW FRQVWLWXpH GX QXPpUDO FROOHFWLI HW

GX FDUGLQDO� FRPPH GDQV O·H[HPSOH VXLYDQW �

���



&KDSLWUH � 0RUSKRORJLH QRPLQDOH

����� Wǯ̸L
��ഌ௬

DNX�Qʅ
˚OOH�ଈ�ஐௗ

WʅUWǯL
PHQHU

TXL�Oʅ�WǯL
PHQGLHU�ൕ୪�ൕ୪

TXDOʅ
GHX[

TXDUʅQ
GHX[

WHZD�Wʅ
YLOODJH�౯ಧ

WǯL
DOOHU

QʅNʅQ
XQ

WHZD�Wʅ
YLOODJH�ORF

WǯL�VL
DOOHU�ൕ୪

TXL
PHQGLHU

WDNʅ
SRXYRLU

ǯR
ಌ௬�ಌ௬ಧ

4XDQG WX IDLV OD PDQFKH DYHF OD ˚OOH� YRXV DOOH] WRXV OHV GHX[ GDQV GHX[ YLO�

ODJHV� VL YRXV DOOH] GDQV XQ VHXO YLOODJH� YRXV Q·\ DUULYHUH] SDV�

'DQV FHW H[HPSOH� QRXV FRQVWDWRQV DXVVL TXH OHV QXPpUDX[ FDUGLQDX[ QʅNʅ HW TXDU

GHYLHQQHQW QʅNʅQ HW TXDUʅQ� XQH FRQVRQQH QDVDOH ˚QDOH Q pWDQW DMRXWpH HQ ˚Q GH PRW�

&H SKpQRPqQH HVW DWWHVWp pJDOHPHQW HQ PRQJRO� R� TXDQG XQ QRPEUH FDUGLQDO VH SUp�

VHQWH HQ SRVLWLRQ GH GpWHUPLQDQW� XQH ˚QDOH Q DSSDUDLW QpFHVVDLUHPHQW� VDXI SRXU OH

QRPEUH ԅsֈܔ @RMUܡ< © GHX[ ª�

��� 0RUSKRORJLH VSDWLDOH

'DQV FHUWDLQHV pWXGHV VXU OHV ODQJXHV PRQJROLTXHV� OHV PRWV VSDWLDX[ VRQW FRQVLGpUpV

FRPPH XQH VRXV�FODVVH GH OD FDWpJRULH QRPLQDOH� 6pPDQWLTXHPHQW� LOV VH FDUDFWpULVHQW

SDU GHV H[SUHVVLRQV UHODWLYHV DX WHPSV HW j O·HVSDFH� FRPPH OH OLHX� OD GLUHFWLRQ� RX

HQFRUH OD GDWH� $X QLYHDX GH OD PRUSKRORJLH� OHV PRWV VSDWLDX[ SRVVqGHQW XQH VpULH

GH PDUTXHV VX˞[DOHV TXL LQFOXHQW GHV pOpPHQWV pWHQGXV DLQVL TXH GHV VX˞[HV FDVXHOV�

/HV PRWV VSDWLDX[ VRQW PXOWLIRQFWLRQQHOV� HW SHXYHQW rWUH DGYHUELDX[� DGQRPLQDX[� RX

HQFRUH SRVWSRVLWLRQQHOV�

/HV FRPSRUWHPHQWV PRUSKRORJLTXHV GHV PRWV VSDWLDX[ GX EDR·DQ QH VRQW SDV DXVVL

ULFKHV TXH FHX[ GX PRQJRO� /HV PRWV VSDWLDX[ EDVLTXHV GX EDR·DQ FRPSUHQQHQW HPʅOʅ�

PHO © GHYDQW ª� XLQʅܡ © GHUULqUH ª� RWʅ © HQ KDXW ª� WHܡRӔ © GHVVXV ª� ǯLUD © HQ EDV ª�

WXQWʅ © GHVVRXV ª� NXHOʅܡ © JDXFKH ª� WǯDӔOʅܡ © GURLWH ª� QDӔWʅ� WRUʅ © GHGDQV ª� TDWʅ

© GHKRUV ª� �ʅWǯLܡ WǯRUʅ © PLOLHX ª� &HUWDLQV GH FHV PRWV VRQW DSSDUHQWpV DX PRQJRO �

QRXV OHV SUpVHQWRQV GDQV OH WDEOHDX FL�GHVVRXV �

���



&KDSLWUH � 0RUSKRORJLH QRPLQDOH

HPʅOʅ áɛĤĻ·è HP8Q�H

XLQʅܡ ǧüõĻ·Ú TRLQ�D

RWʅ ĒȪʈæ 2JHWʅ

WRUʅ ʃüɼüʧ·Ú GRWRU�D

TDWʅ ȖÖʈØ TDWD

WǯRUʅ ʔÖȝĉʧ·Ú MD*XU�D

,O H[LVWH GHV PRWV TXL VRQW HPSUXQWpV DX WLEpWDLQ� FRPPH QDӔWʅ © GHGDQV ª HW ʅWǯLܡ ©

PLOLHX ª� PDLV LO \ D pJDOHPHQW GHV PRWV GRQW QRXV DYRQV GX PDO j LGHQWL˚HU O·RULJLQH�

FRPPH NXHOʅܡ © JDXFKH ª� WǯDӔOʅܡ © GURLWH ª HW ǯLUD © GHVVRXV ª� 'DQV OD ODQJXH EDR·DQ

GX 4LQJKDL� OHV PRWV © GURLWH ª HW © JDXFKH ª VRQW UHSUpVHQWpHV UHVSHFWLYHPHQW SDU

EDMDӔ HW MԨOԨT� OH SUHPLHU FRUUHVSRQGDQW DX PRW EĦUXࠇӔ ƽãֈ͗ܭܭ GX PRQJRO� WDQGLV TXH

OH GHUQLHU SDUWDJH OD PrPH IRUPH TXH OH VDODU �MROʅܡ� FI� OLVWH GHV PRWV GH /LDQ\XQ

�������� ,O HVW SRVVLEOH TXH OHV PRWV © JDXFKH ª HW © GURLWH ª GX EDR·DQ GX *DQVX VRLHQW

IRUPpV SDU DQDORJLH DYHF OH PRW MԨOԨT�

/HV PRWV VSDWLDX[ SRVVqGHQW XQH ˜H[LRQ SOXV UpJXOLqUH HQ PRQJRO �FI� -DQKXQHQ�

����E� S������ 1pDQPRLQV HQ EDR·DQ� FHUWDLQV VX˞[HV QH VH SUpVHQWHQW TX·DSUqV XQH

SDUWLH GHV PRWV VSDWLDX[� RX GHV PRWV SDUWLFXOLHUV� /D ˜H[LRQ GHV PRWV VSDWLDX[ GX

EDR·DQ HVW SUpVHQWpH GDQV OH WDEOHDX VXLYDQW �

���
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����� 㙧

VKXu
GRUPLU

㖫Ⱞ

VKtMLp
TXDQG

㮰

\t
GpSODFHU

㵀

]jL
౯ಧ

㸆㦑

]Kq[LčQJ
ஐ಄�ೡಧ൩

/RUVTX·�LO� GRUW� �LO� GpSODFH GH FH F{Wp�

����� 㚳

Wč
LO

ㅍ㦑

Qj[LčQJ
ஐ಄�ஐబഌഝ

Ⓖ

FKΤ
PDQJHU

☨

GH
SWFO

㾍喜喜

]Xu[ڀQ[ڀQ
LYUH

,O HVW LYUH Oj�EDV�

����� D� PʅQʅ
��ഌ௬�௬ಌ

NXHOʅܡǯDӔ
JDXFKH

ǯX
DUEUH

WVHܡ�ʅ�Oʅ
SODQWHU�ଈല�ൕ୪

3ODQWH] O·DUEUH j PD JDXFKH�

E� TDWʅǯDӔ
GHKRUV

MX
PDUFKHU

6RUWH]�

3RXU OHV EDRQDQDLV� OH VROHLO VH OqYH GH IDFH HW VH FRXFKH SDU GHUULqUH� DLQVL LOV XWLOLVHQW

OHV PRWV HPʅOʅ © GHYDQW ª HW XLQʅܡ © GHUULqUH ª�SRXU LQGLTXHU FHV RULHQWDWLRQV� 3DU

DLOOHXUV� LOV HPSUXQWHQW GHV PRWV DX PDQGDULQ SRXU H[SULPHU OHV GLUHFWLRQV FDUGLQDOHV�

FRPPH WXӔSDQNʅ © HVW ª �⛍⊙⢔� HW ǯLSDQNʅ © RXHVW ª �㣩⊙⢔�� (Q EDR·DQ� OHV PRWV HPʅOʅ

HW XLQʅܡ GpQRWHQW pJDOHPHQW FH TXL HVW DYDQW RX DSUqV GDQV O·RUGUH GHV WHPSV�

����� D� Qʅ
ஐ಄�ೡಧ൩

ZXNXL
WRUWXH

HPʅOʅ
DYDQW

NXU�WǯL
DUULYHU�ൕ୪

WǯL�Wǯ̸
DOOHU�ೡௗൕ�ഌ

/D WRUWXH pWDLW DUULYpH SOXV W{W�

E� XLQʅܡ
DSUqV

̓DUZDӔ
GL[

KRӔ
DQQpH

NʅWǯL
ೱലಧഝ

'L[ DQV SOXV WDUG�

���



&KDSLWUH �

/HV DXWUHV SDUWLHV GH GLVFRXUV

��� $GYHUEHV

7UDGLWLRQQHOOHPHQW� O·DGYHUEH HVW FRQVLGpUp FRPPH XQ GHV FLQT W\SHV SULQFLSDX[ GH

PRWV SOHLQV� DYHF OH QRP� OH YHUEH� O·DGMHFWLI HW O·DSSRVLWLRQ� &HSHQGDQW� XQH IRLV OD

GpOLPLWDWLRQ GH VD FODVVL˚FDWLRQ H[DPLQpH� LO HVW GL˞FLOH GH WURXYHU XQH PpWKRGH SRXU

Gp˚QLU G·XQH PDQLqUH LQGLVFXWDEOH O·HQVHPEOH GHV PRWV DYHF FHWWH pWLTXHWWH �&UHLVVHOV�

����� S������ (Q WHUPHV GH GHVFULSWLRQ� O·DGYHUEH D DLQVL VHUYL FRPPH SDVVH�SDUWRXW

LQFOXDQW WRXV OHV WHUPHV Q·D\DQW SDV OD SURSULpWp W\SLTXH G·XQ QRP� G·XQ YHUEH RX G·XQ

DGMHFWLI�3D\QH DQG 3D\QH� ����� S����� /·DGYHUEH HQ EDR·DQ Q·D SDV GH ˜H[LRQ� LO HVW

HPSOR\p HQ JpQpUDO FRPPH XQ FRPSOpPHQW FLUFRQVWDQFLHO� $X QLYHDX GH OD VpPDQWLTXH�

OHV DGYHUEHV FRQFHUQHQW OH GHJUp� OH WHPSV� OD PDQLqUH HW OD PRGDOLWp�

����� $GYHUEHV GH GHJUp

/HV DGYHUEHV GH GHJUp VHUYHQW j UHQVHLJQHU VXU OH GHJUp RX O·LQWHQVLWp G·XQ YHUEH RX

G·XQ DGMHFWLI� (Q EDR·DQ� OHV DGYHUEHV GH GHJUp LQFOXHQW WVXL © OH SOXV ª� ODNʅ © XH SHX ª�

�XGXܡ ӔND © WUqV ª� MH؛NXNʅ © SDUWLFXOLqUHPHQW ª� WǯLQW̸؛DӔ © IUpTXHPPHQW ª� ODNʅ�ǯL�VL

© SUHVTXH ª� 3DUPL HX[� XGX�WVXLܡ HW WǯLQW̸؛DӔ VRQW GHV PRWV HPSUXQWpV DX PDQGDULQ�

����� D� WVXL
OH�SOXV

XLQʅܡ
GHUULqUH

N̸DO�WǯLNX
SDUOHU�ೡഝೡ

���



&KDSLWUH � /HV DXWUHV SDUWLHV GH GLVFRXUV

(Q˚Q� FH GRQW RQ YD SDUOHU� F·HVW���

E� QWǯDӔ
��ഌ௬

WǯLQW̸؛DӔ
IUpTXHPPHQW

Uʅ�WǯR
YHQLU�బೡௗൕ�ஐല�ಌ௬ಧ

,O YLHQW IUpTXHPPHQW�

ӔND HVW XQ PRW HPSUXQWp DX WLEpWDLQ TXL HVW DWWHVWp j OD IRLV GDQV OD ODQJXH EDR·DQ GX

4LQJKDL HW GX *DQVX� SDU H[HPSOH� ӔND DPW̸R © oD VHQW WURS ERQ ª� 6HORQ �&KHQ� �����

S������ ODNʅ pWDLW FRQVWLWXp GH O·pOpPHQW OD HW GX PRW QʅNʅ © XQ� XQH ª� OD IRUPH OD

QʅNʅ pWDLW FRQVWDWpH GDQV OD ODQJXH EDR·DQ GX YLOODJH *DQKHWDQ� ,O HVW FRXUDQW TXH OH

PRW © XQ� XQH ª VRLW XWLOLVp SRXU LQGLTXHU XQ IDLEOH GHJUp RX XQH SHWLWH TXDQWLWp GDQV

FHUWDLQHV ODQJXHV� FRPPH © XQ SHX ª HQ IUDQoDLV� RX \Τ GLČQ GLČQ �㮥♇♇� HQ FKLQRLV�

&HSHQGDQW� O·RULJLQH GH O·pOpPHQW OD HVW REVFXUH� 'DQV QRV GRQQpHV� QRXV REVHUYR�V XQ

DXWUH PRW TXL VLJQL˚H © XQ SHX ª� TXL HVW ODNʅ�ǯL�VL� &H PRW HVW SUREDEOHPHQW XQ FDOTXH

LPLWDQW O·H[SUHVVLRQ U�R�U�R�h�c�c� WǯʅN WǯʅN PHQ QD GX WLEpWDLQ� WǯʅN WǯʅN VLJQL˚H © XQ
SHX ª� HW FRUUHVSRQG DX PRW ODNʅ� 'DQV FHWWH H[SUHVVLRQ� PHQ HVW XQH IRUPH QpJDWLYH

TXL FRUUHVSRQG j OD QpJDWLRQ GH OD FRSXOH ǯL GX EDR·DQ GX *DQVX� HW QD HVW XQH SDUWLFXOH

H[SULPDQW XQH FRQGLWLRQ RX VXSSRVLWLRQ TXL FRUUHVSRQG DX FRQYHUEH FRQGLWLRQQHO VL

GX EDR·DQ�

����� $GYHUEH GH WHPSV

(Q EDR·DQ� XQ V\QWDJPH TXL H[SULPH XQ LQWHUYDOOH GH WHPSV SHXW rWUH OH VXMHW G·XQH

SURSRVLWLRQ� SDU H[������� HW FH W\SH GH V\QWDJPH Q·D SDV EHVRLQ G·rWUH WRXMRXUV PDUTXp

SDU OH FDV ORFDWLI� FRPPH GDQV O·H[���

����� W̸DZXӔ
FLQT

̓RӔ
DQQpH

WǯL�VDӔ
DOOHU�ೡௗൕ�ೡഝೡ

&LQT DQQpHV VH VRQW pFRXOpHV�

����� QW؛ʅܡʅ�Wʅ
\DN�ORF

WǯL�VL
DOOHU�FYE

WVX
DSUqV

N̸XWRӔ
FRPELHQ

̓RӔ
DQ

VR�VDӔ
V·DVVHRLU�ೡௗൕ�ೡഝೡ

���



&KDSLWUH � /HV DXWUHV SDUWLHV GH GLVFRXUV

,O HVW DOOp j XQ HQGURLW R� LO \ D GHV \DNV� HW LO \ D KDELWp SHQGDQW TXHOTXHV

DQQpHV�

&HSHQGDQW� XQH H[SUHVVLRQ TXL IDLW UpIpUHQFH j XQ WHPSV SUpFLV �SDU H[HPSOH j

��K��� HVW QpFHVVDLUHPHQW PDUTXpH SDU OH FDV ORFDWLI� FRPPH GDQV O·H[HPSOH Wǯ̸L WǯLDQ�

Wʅ �VHSW KHXUH�౯ಧ� © j VHSW KHXUHV ª� 1RXV FRQVWDWRQV TXH EHDXFRXS G·H[SUHVVLRQV UH�

ODWLYHV DX WHPSV HQ EDR·DQ VRQW HPSUXQWpHV DX PDQGDULQ� SDU H[HPSOH� ǯLQWǯ̸LVDQ�Wʅ

© j PHUFUHGL ª� ZX\XH © HQ PDL ª� (Q RXWUH� OD SOXSDUW GHV H[SUHVVLRQV WHPSRUHOOHV

GX EDR·DQ VRQW GH QDWXUH DGYHUELDOH� FRPPH OHV WHUPHV QWǯXWʅ © DYDQW�KLHU ª� NXWʅ

© KLHU ª� QXWʅ © DXMRXUG·KXL ª� PDܡǯL © GHPDLQ ª HW Wǯ̸LQDWǯL © DSUqV�GHPDLQ ª� ,O H[LVWH

DXVVL GHV DXWUHV DGYHUEHV GH WHPSV FRPPH ZDUNʅWʅ © VRXYHQW ª� MX؛Wǯʅ © SDUIRLV ª

�HPSUXQW DX PDQGDULQ� 㱸㖫⨌�� GDGDGD HW UDPX © ELHQW{W ª �HPSUXQW DX WLEpWDLQ GH

O·$PGR��

����� D� SX
��ഌ௬

WDWǯL
VDQWp

NLQʅ
DYRLU�QHJ

QWǯDӔ
��ഌ௬

QDWʅ
��ഌ௬�ஐଈഝ

ZDUNʅWʅ
VRXYHQW

QWǯH�Oʅ
YRLU�ൕ୪

Uʅ�WǯR
YHQLU�బೡௗൕ�ஐല�ಌ௬ಧ
/RUVTXH MH WRPEH PDODGH� LO YLHQW VRXYHQW PH YRLU�

E� MX؛LWǯH
SDUIRLV

Uʅ�WǯR
YHQLU�బೡௗൕ�ஐല�ಌ௬ಧ

MX؛LܡҬ
SDUIRLV

Uʅ�WǯL
YHQLU�బೡௗൕ�ஐല�௬ಧ

NLQʅ
DYRLU�QHJ

3DUIRLV �,O� YLHQW� SDUIRLV LO QH YLHQW SDV�

F� UDPX
ELHQW{W

N̸XU�WǯR
DUULYHU�బೡௗൕ�ஐല�ಌ௬ಧ

�,O� DUULYH ELHQW{W�

����� $GYHUEHV GH PDQLqUH

/HV DGYHUEHV GH PDQLqUH VRQW XWLOLVpV SRXU GpQRWHU OD PDQLqUH GRQW XQH DFWLRQ VH

SURGXLW RX V·DFKqYH� 1RXV WURXYRQV GHV DGYHUEHV GH PDQLqUH GDQV QRV GRQQpHV FRPPH

VXLW � VDӔQDӔQʅܡDӔ © WUDQTXLOOHPHQW ª� UDӔ © YDLQHPHQW ª� VDUDNDUD © FODLUHPHQW ª�

���



&KDSLWUH � /HV DXWUHV SDUWLHV GH GLVFRXUV

N̸DN̸D © UDSLGHPHQW ª� N̸XDQN̸XDQWL © OpJqUHPHQW ª HW MLPHQW؛RӔ © WRXW G·XQ FRXS ª

HWF� /HV WURLV GHUQLHUV VH UHQFRQWUHQW DXVVL GDQV OH SDUOHU GH /LQ[LD� 1RXV QRWRQV TXH OH

PRW QʅNH VH SUpVHQWH VRXYHQW DYDQW XQ YHUEH SRXU OD UDSLGLWp GH O·DFWLRQ�

����� D� ǯDܡ
FRXU

ǯLUD
DXWRXU

QʅNʅ
XQ

W̸RU�WǯL
WRXUQHU�బೡௗൕ�ஐല�௬ಧ

)DLV XQ SHWLW WRXU DXWRXU OD FRXU�

E� Wǯ̸L
��ഌ௬

QʅNʅ
XQ

QWǯH�Oʅ
YRLU�ൕ୪

MX
PDUFKHU

-HWWH XQ FRXS G·±LO�

'DQV FHWWH VLWXDWLRQ� OH QRPEUH QʅNH GHYUDLW rWUH FRQVLGpUp FRPPH XQ DGYHUEH�

����� $GYHUEHV GH PRGDOLWp

,O H[LVWH DXVVL GHV DGYHUEHV GH PRGDOLWp TXL VRQW HPSOR\pV SRXU UHQVHLJQHU O·DOORFX�

WDLUH VXU O·DWWLWXGH GX ORFXWHXU SDU UDSSRUW j VRQ SURSUH pQRQFp� FRPPH WHNL © DEVR�

OXPHQW ª� WHNHOL © VDQV GRXWH ª� W؛HQW؛HQ © YUDLPHQW ª DLQVL TXH IDQW؛HQ © GH WRXWH

IDoRQ ª� OHV GHX[ GHUQLHUV VRQW GHV PRWV HPSUXQWpV DX PDQGDULQ� R� LOV VRQW pFULWV

UHVSHFWLYHPHQW FRPPH 㸊㸡 HW ➔㸡�

����� D� PʅQʅ
��ഌ௬�௬ಌ

WV̸HU�Qʅ
DUJHQW�ଈ

WHNL
UDGLFDOHPHQW

DOʅ�WǯL
UHPERXUVHU�ൕ୪

NLQʅ
DYRLU�ಌ௬

,O QH P·D SDV GX WRXW UHPERXUVp�

E� SX
��ഌ௬

IDQW؛HQ
GH�WRXWH�IDoRQ

WǯL�WǯL
DOOHU�ൕ୪

NLQʅ
DYRLU�ಌ௬

-H Q·\ VHUDLV SDV DOOp GH WRXWH IDoRQ�

��� SRVWSRVLWLRQ

8QH SRVWSRVLWLRQ DSSDUDLW DSUqV XQ QRP RX XQ V\QWDJPH QRPLQDO HQ IRUPDQW XQ ©

JURXSH ª SRVWSRVLWLRQQHO� TXL HVW DSWH j PRGL˚HU XQ SUpGLFDW YHUEDO � FH W\SH GH PRWV

���



&KDSLWUH � /HV DXWUHV SDUWLHV GH GLVFRXUV

HVW HQ JpQpUDO LQYDULDEOH� $X QLYHDX GH OD IRQFWLRQ� OHV SRVWSRVLWLRQV VRQW VLPLODLUHV

DX[ PDUTXDJHV FDVXHOV� PDLV HOOHV QH VRQW SDV DXVVL JUDPPDWLFDOLVpHV TXH FHV GHUQLHUV

�OHV FDV GX EDR·DQ VH SUpVHQWHQW WRXMRXUV VRXV XQH IRUPH VX˞[DOH�� /HV SRVWSRVLWLRQV

SHXYHQW rWUH OLpHV j OD FRPSDUDLVRQ� j OD PHVXUH �DSSUR[LPDWLRQ� DLQVL TX·DX EXW�

������� 3RVWSRVLWLRQV GH FRPSDUDLVRQ

/HV SRVWSRVLWLRQV OLpHV j OD FRPSDUDLVRQ VRQW HPSOR\pHV SRXU H[SULPHU OD VLPLODULWp

HW OD UHVVHPEODQFH� HW FRPSUHQQHQW PʅWXNʅ� DWʅOH HW Wǯ̸DT� (OOHV FRUUHVSRQGHQW DX[

SRVWSRVLWLRQV GX PRQJRO įäɼċ PHW�8�� ÓʈÖɢ÷ DGDOL HW ɧóȥ WآLJ�

����� D� Wǯ̸LWǯ̸LܡDӔ
VRXULV

PXWǯL
FKDW

PʅW̸XNʅ
ೡಧഌഝ

NR
JUDQG

R
FRS�QHJR

&·HVW XQH VRXULV DXVVL JUDQGH TX·XQ FKDW�

E� WDVRӔ
˚O

WHVRӔ
FRUGH

PʅW̸XNʅ
ೡಧഌഝ

SHWRӔ
pSDLV

R
ಧೡ�ಌ௬ಧ

&·HVW XQ ˚O DXVVL pSDLV TX·XQH FRUGH�

F� Qʅ�TXDOʅ�Qʅ
ஐ಄�ೡಧ൩�ஐല�௬ಌ

SDL
FRUSV

DWʅOH
ೡಧഌഝ

NR
JUDQG

R
ಧೡ�ಌ௬ಧ

&HV GHX[�Oj RQW OD PrPH KDXWHXU�

G� Qʅ
ஐ಄�ೡಧ൩

W̸؛HWVL
YpOR

PʅW̸R�TDOʅ
PRWR�బಌഌ

DWʅOH
ೡಧഌഝ

RO�WǯLܡ
FRXULU�బೡௗൕ�ஐല�௬ಧ

&H YpOR URXOH FRPPH XQH PRWR�

H� ǯDWǯL�Oʅ
HQIDQW�ೡ౯

Wǯ̸DT
ೡಧഌഝ

KLO�WǯL
FULHU�బೡௗൕ�ஐല�௬ಧ

3OHXUHU FRPPH XQ HQIDQW�

3DUPL OHV FLQT SKUDVHV GHVVXV� O·H[�����D�� ����E� HW ����F� PHWWHQW O·DFFHQW VXU OD

VLPLODULWp� O·H[����G� HW ����H� VRXOLJQHQW OD UHVVHPEODQFH�

���



&KDSLWUH � /HV DXWUHV SDUWLHV GH GLVFRXUV

������� 3RVWSRVLWLRQV GH PHVXUH

/HV SRVWSRVLWLRQV GH PHVXUH GDQV OHV ODQJXHV PRQJROLTXHV LQGLTXHQW O·DSSUR[LPDWLRQ

RX O·HVWLPDWLRQ� (OOHV VRQW VRXYHQW UHPSODFpHV SDU GHV PRWV GX PDQGDULQ ORFDO� FRPPH

GDQV O·H[����D� HW ����E� �

����� D� ǯ\H؛HQ
FLQTXDQWH

ZX؛L
FRPELHQ

WǯLNʅ
pOqYH

ZL
DYRL�௬ಧ

,O \ D XQH FLQTXDQWDLQH G·pOqYHV�

E� ZX
FLQT

WǯLDQ�Wʅ
SRLQW�౯ಧ

WVXR\Ҭ
HQYLURQ

Uʅ
YHQLU

9LHQV YHUV FLQT KHXUHV�

WǯLNʅ HW WVXR\Ҭ VRQW pFULW FRPPH⭎⢔ HW㾓㱺 HW VHUYHQW j GpQRWHU XQH DSSUR[LPDWLRQ GX

QRPEUH HQ DSSDUDLVVDQW DSUqV XQ V\QWDJPH QRPLQDO� 3RXU H[SULPHU XQ WHPSV LPSUpFLV�

MRWǯ̸L W̸RWǯ̸L © SDU LFL HW SDU Oj ª HVW pJDOHPHQW XWLOLVp HQ EDR·DQ� SDU H[HPSOH GDQV

ZXWǯLDQ MRWǯ̸L W̸RWǯ̸L © YHUV FLQT KHXUHV ª�

������� 3RVWSRVLWLRQ GH EXW

/D SRVWSRVLWLRQ GH FDXVH HQ EDR·DQ HVW ROʅWǯL� GRQW OD UDFLQH FRUUHVSRQGDQW HQ PRQ�

JXRU �+=� HVW XOԨGݽR�

����� D� DQʅ
PqUH

N̸RWǯ̸RӔ�Wʅ
HQIDQW�ஐଈഝ

ROʅWǯL
ೡಧഌഝ

WǯRODӔ
VRXˤUDQFH

ӔND
EHDXFRXS

QWǯH�WǯL
YRLU�బೡௗൕ�ஐല�௬ಧ

/D PqUH VXELW EHDXFRXS G·pSUHXYHV SRXU VHV HQIDQWV�

E� SX
��ഌ௬

W؛XDQPHQ
VSpFLDOHPHQW

Wǯ̸RWʅ
��ഌ௬�ஐଈഝ

ROʅWǯL
ೡಧഌഝ

Uʅ
YHQLU

R
ೡௗൕ�ഝ಄

-H YLHQV LFL VSpFLDOHPHQW SRXU YRXV�

���



&KDSLWUH � /HV DXWUHV SDUWLHV GH GLVFRXUV

��� &RQMRQFWLRQ

/HV FRQMRQFWLRQV VRQW HPSOR\pHV SRXU LQWHUFRQQHFWHU GHX[ PRWV� GHX[ V\QWDJPHV RX

GHX[ SURSRVLWLRQV HQ H[SULPDQW XQH UHODWLRQ ORJLTXH� &H VRQW GHV PRWV LQYDULDEOHV� SDU

OHVTXHOV OHV GHX[ HQWLWpV TXL SRVVqGHQW GH PrPH QDWXUH RX IRQFWLRQ VRQW UHOLpHV� /HV

FRQQHFWHXUV GX EDR·DQ SHXYHQW LQGLTXHU GHV UHODWLRQV VXU O·DGGLWLRQ� O·RSSRVLWLRQ� O·DO�

WHUQDWLYH� OD JUDGDWLRQ HW OD FRQFHVVLRQ� 1RXV DOORQV FRXYULU FKDFXQH GH GH FHV UHODWLRQV

GDQV OHV SDUDJUDSKHV VXLYDQWV�

����� &RQMRQFWLRQ GH FRRUGLQDWLRQ

(Q EDR·DQ� OD FRRUGLQDWLRQ SHXW rWUH H[SULPpH SDU OD MX[WDSRVLWLRQ VLPSOH GHV QRPV�

FRPPH GDQV O·H[HPSOH VXLYDQW �

����� TXQʅ
��ഌ௬�ஐଈഝ

XQDӔ
PRXWRQ

PRUʅ
E±XI

QDWʅ
FKHYDO

ZL
DYRLU�௬ಧ

-·DL GHV E±XIV� GHV PRXWRQV HW GHV FKHYDX[�

/H PRW NʅWǯL HVW XQH FRQMRQFWLRQ GH FRRUGLQDWLRQ� GRQW OD V\OODEH LQLWLDOH HVW SHU�

GXH GDQV OD ODQJXH EDR·DQ GX 4LQJKDL �1LDQGXKX�� /D IRUPH UpGXLWH WǯL HVW pJDOHPHQW

DWWHVWpH HQ GRQJ[LDQJ� &KHQ ������ S����� LQGLTXH TXH OD FRQMRQFWLRQ NʅWǯL SURYLHQW

GX YHUEH GH SDUROH�� &HSHQGDQW� FRPPH FH TXH QRXV LQWURGXLVRQV GDQV OD VHFWLRQ GpLF�

WLTXH YHUEDO� OHV YHUEHV TXL VRQW JUDPPDWLFDOLVpV © IDLUH ª HW © GLUH ª VRQW KRPRSKRQHV

HQ EDR·DQ� 3DU DLOOHXUV� -DQKXQHQ �����E� S����� UHOqYH TXH WRXWHV OHV FRQMRQFWLRQV GH

FRRUGLQDWLRQ HQ PRQJRO� VDXI ş ED� RQW GHV VWUXFWXUHV PRUSKRORJLTXHV WUDQVSDUHQWHV�

FRPPH ERO�H�Q YHQDQW GX YHUEH ERO © GHYHQLU ª� LLJHHGܡ �ӟӡˬǼǼЉܔ� ǺȪʊ� YHQDQW GX

YHUEH LLܡ © IDLUH ª� (Q VH EDVDQW VXU O·pYROXWLRQ GH OD FRQMRQFWLRQ GH FRRUGLQDWLRQ �LLܡ

JHHG GX PRQJRO� QRXV FRQVLGpURQV TX·LO HVW SUREDEOH TXH OD FRQMRQFWLRQ NʅWǯL GX EDR·DQ

YLHQQH GX YHUEH © IDLUH ª DX OLHX GH © GLUH ª�

�� 㥥⛑╰� OD WHUPLQRORJLH DGRSWqH SDU OᮯDXWHXU

���





&KDSLWUH � /HV DXWUHV SDUWLHV GH GLVFRXUV

Qʅ
ஐ಄�ೡಧ൩

N̸XӔ
SHUVRQQH

VDӔ
JHQWLO

R
ಧೡ�ಌ௬ಧ

PD
ಧಌే

ODNʅ
XQ�SHX

TXMR
SDUHVVHX[

R
ಧೡ�ಌ௬ಧ

,O HVW JHQWLO PDLV XQ SHX SDUHVVHX[�

E� W̸D�TDOʅ
��ഌ௬�ೡ౯�ஐല

ODNʅ
XQ�SHX

VR
DVVHRLU

PD
ಧಌే

WHWʅ
JUDQG�SqUH

ODNʅ
XQ�SHX

̓HӔNʅU
DOORQJHU

9RXV YRXV DVVH\H] WRXV OHV GHX[ SHQGDQW TXH PRL �JUDQG�SqUH� MH PH UHSRVH

XQ SHX�

F� �WRSLFDOLVDWLRQ�

Qʅ
ஐ಄�ೡಧ൩

N̸XӔ
SHUVRQQH

PD
ഝಧೡ

SX
��ഌ௬

PDWʅ�WǯL
FRQQDvWUH�బೡௗൕ�ஐല�௬ಧ

QJD
EHDXFRXS

TXMR
SDUHVVHX[

MD
ೡഝ౯

&HWWH SHUVRQQH TXH MH FRQQDLV HVW YUDLPHQW SDUHVVHXVH�

����� &RQMRQFWLRQ G·DOWHUQDWLYH

W̸ʅOD HW SXOLR VRQW GHX[ FRQMRQFWLRQV HQ EDR·DQ GX *DQVX� TXL VRQW DXVVL IUpTXHPPHQW

XWLOLVpHV GDQV OH SDUOHU GH /LQ[LD� /H W̸ʅOD HVW FRQVLGpUp DXVVL FRPPH XQ FRQYHUEH �YRLU

OH FKDSLWUH 9� TXL LQGLTXH XQH OLPLWH SDU ODTXHOOH XQH DFWLRQ RX XQ pWDW FRPPHQFH

MXVTX·j O·DSSDULWLRQ G·XQ FKDQJHPHQW� (Q WDQW TXH FRQMRQFWLRQ� W̸HOD FRPELQH VRXYHQW

GHX[ SURSRVLWLRQV D\DQW OD PrPH VWUXFWXUH� FRPPH GDQV OHV H[�����D� HW ����E��

����� D� Qʅ�Qʅ
ஐ಄�ೡಧ൩�ଈ

QWʅ
PDQJHU

W̸ʅOD
ಧಌే

W̸ʅ�Qʅ
ஐ಄�ஐబഌഝ�ଈ

QWʅ
PDQJHU

,O YDXW PLHX[ PDQJHU FHFL TXH FHOD�

E� �&KHQ ����� S�����

WǯL
��ഌ௬

PʅQVX
JODFH

̓DQGʅU�WʅOʅ
JOLVVHU�ಧಌే

PԨUʅ
FKHYDO

̓ԨQʅ
PRQWHU

,O YDXW PLHX[ IDLUH GX SDWLQ TXH GH O·pTXLWDWLRQ�

/D FRQMRQFWLRQ SXOLR DSSDUDLW VRXYHQW GDQV OD YDULpWp GX +XL GX SDUOHU GH /LQ[LD � HW

HVW O·pTXLYDOHQW GH E� UiQ ⏥㐹 © VLQRQ ª HQ FKLQRLV VWDQGDUG� /D FRQMRQFWLRQ SXOLR GX

���







&KDSLWUH � /HV DXWUHV SDUWLHV GH GLVFRXUV

��� 3DUWLFXOHV ˚QDOHV

&RPPH OHV SRVWSRVLWLRQV HW OHV FRQMRQFWLRQV� OHV SDUWLFXOHV TXL DSSDUDLVVHQW j OD ˚Q

G·XQH SKUDVH VRQW GHV PRWV LQYDULDEOHV� (OOHV VRQW XWLOLVpHV FRXUDPPHQW SRXU SUpVHQWHU

XQH DWWLWXGH GX ORFXWHXU� FH W\SH GH PRWV HVW DLQVL LQFOXV GDQV OD FDWpJRULH GH OD PR�

GDOLWp GDQV GHV GHVFULSWLRQV JUDPPDWLFDOHV� 'DQV XQH VLWXDWLRQ G·pQRQFLDWLRQ� FH W\SH

GH PRWV MRXH XQ U{OH LPSRUWDQW DX QLYHDX SUDJPDWLTXH�

/HV SDUWLFXOHV ˚QDOHV TXL VRQW XWLOLVpHV IUpTXHPPHQW HQ EDR·DQ FRPSUHQQHQW SD� MD�

PD� SH� HW VHL� /HV GHX[ SUHPLqUHV VRQW XWLOLVpHV SRXU SRVHU GHV TXHVWLRQV� HW QH SHXYHQW

SRXUWDQW SDV DSSDUDLWUH GDQV OHV LQWHUURJDWLRQV SDUWLHOOHV�

/HV SDUWLFXOHV MD HW SH SUpVHQWHQW XQH DWWLWXGH D˞UPDWLYH� HW RQW XQ HˤHW HPSKDWLTXH�

/D SDUWLFXOH VHL HVW HPSOR\pH SRXU H[SULPHU XQ pWRQQHPHQW RX XQ EOkPH�

����� D� W̸D�Qʅ
��ೡ౯�௬ಌ

N̸ʅWʅ
PDLVRQ�VFORF

WDSVRӔ
VHO

ZD
DYRLU�ಌ௬ಧ

SD
ೡഝ౯

(VW�TXH YRXV DYH] GX VHO FKH] YRXV "

E� Wǯ̸L
��ഌ௬

NXWʅ
KLHU

QʅNXWʅOʅ
MRXUQpH

DӔSDQ�Nʅ؛
WUDYDLOOHU�ൕඋ

R
ഝ
PD
ೡഝ౯

(VW�FH TXH YRXV DYH] WUDYDLOOp WRXWH OD MRXUQpH KLHU "

F� ӔND
EHDXFRXS

DPW̸R
SDUIXPp

WD�WǯR
SRXYRLU�బೡௗൕ�ஐല�ಌ௬ಧ

MD
ೡഝ౯

dD VHQW YUDLPHQW ERQ�

G� SX
��ഌ௬

PʅV�WǯLNX
KDELOOHU�ೡഝೡ�ೡഌ

PLDQWDML
PDQWHDX

R
ಧೡ

SH
ೡഝ౯

&H TXH MH SRUWH HVW XQ PDQWHDX�

H� WǯLPSD
ULYLqUH

VL
HDX
NR
JUDQG

VHL
ೡഝ౯

< D�W�LO YUDLPHQW EHDXFRXS G·HDX �LQRQGDWLRQ� GDQV OD ULYLqUH "

I� W̸D
��ഌ௬�ೡ౯

N̸ĦO�WǯLNX
SDUOHU�ೡഝೡ�ೡഌ

NDWǯ̸L�Qʅ
SDUROH�ଈ

QWǯH
UHJDUGHU

VHL
ೡഝ౯

���



&KDSLWUH � /HV DXWUHV SDUWLHV GH GLVFRXUV

4XHO JHQUH GH PRWV GLWHV�YRXV "

7RXWHV OHV SDUWLFXOHV FL�GHVVXV� j O·H[FHSWLRQ GH VHL� VH FRPSRUWHQW G·XQH IDoRQ WUqV

VLPLODLUH DYHF FHX[ GX SDUOHU GX /LQ[LD�

���



&KDSLWUH �

0RUSKRV\QWD[H YHUEDOH

��� &DWpJRULHV YHUEDOHV HQ EDR·DQ

/HV FDWpJRULHV JUDPPDWLFDOHV GHV YHUEHV HQ EDR·DQ HQFRGHQW OD YRL[� OH WHPSV�DVSHFW�

OH PRGH DLQVL TXH O·pYLGHQWLDOLWp HW VRQW UpDOLVpHV HQ JpQpUDO SDU O·DGMRQFWLRQ GH VX˞[HV�

(OOHV SHXYHQW rWUH GLYLVpHV HQ GHX[ SDUWLHV � OHV IRUPHV YHUEDOHV ˚QLHV HW FHOOHV QRQ ˚�

QLHV� /HV SUHPLqUHV FRPSUHQQHQW O·LQGLFDWLI HW O·LPSpUDWLI� HW OHV GHUQLqUHV OHV FRQYHUEHV

HW OHV SDUWLFLSHV� 1RXV DOORQV SUpVHQWHU HQ GpWDLO OHV IRUPHV JUDPPDWLFDOHV GHV YHUEHV

GX EDR·DQ GDQV OHV VHFWLRQV VXLYDQWHV�

��� 'pULYDWLRQ YHUEDOH

/D GpULYDWLRQ YHUEDOH HQ EDR·DQ FRQFHUQHQW OHV YHUEHV GpQRPLQDX[ DLQVL TXH OHV QRPV

GpYHUEDX[� /D SOXSDUW GHV GpULYDWLRQV YHUEDOHV VRQW GpQRPLQDOHV� HW FRQFHUQHQW OHV

QRPV� OHV DGMHFWLIV� OHV SURQRPV GpPRQVWUDWLIV DLQVL TXH OHV QRPV VSDWLDX[� /HV YHUEHV

GpYHUEDX[ VH FRQVWUXLVHQW FRXUDPPHQW HQ DMRXWDQW OH VX˞[H FDXVDWLI ʅܡ GDQV OH EDR·DQ�

/D GpULYDWLRQ GpQRPLQDOH V·HˤHFWXH j O·DLGH GH SOXVLHXUV VX˞[HV� TXH UpVXPRQV GDQV

OH WDEOHDX VXLYDQW �

���









&KDSLWUH � 0RUSKRV\QWD[H YHUEDOH

SULPpHV GLUHFWHPHQW SDU OH ELDLV GH VWUDWpJLHV OH[LFDOHV� FRPPH GDQV O·H[ �����

����� D� �FRRSpUDWLI�

TXDU
GHX[

N̸XӔ
SHUVRQQH

DPWʅOHܡ
HQVHPEOH

SXWDQWʅ
FRPPHUFH�౯ಧ

HV�WǯR
IDLUH�బೡௗൕ�ஐല�ಌ௬ಧ

/HV GHX[ SHUVRQQHV IRQW GHV DˤDLUHV HQVHPEOH�

E� �UpFLSURTXH�

W̸ʅ
ஐ಄�ஐబഌഝ

TXDU
GHX[

N̸XӔ
SHUVRQQH

QʅNʅ
XQH

N̸XӔ�Qʅ
SHUVRQQH�ଈ

QʅNʅ
XQH

N̸XӔ�Qʅ
SHUVRQQH�ଈ

ZDU�WǯL
DWWUDSHU�బೡௗൕ�ஐല�௬ಧ
/HV GHX[ SHUVRQQHV V·DWWUDSHQW O·XQ GH O·DXWUH�

����� 9RL[ FDXVDWLYH

8QH VLWXDWLRQ FDXVDWLYH LPSOLTXH GHX[ FRPSRVDQWV TXL VRQW UHVSHFWLYHPHQW OD FDXVH

HW O·HˤHW � O·DJHQW G·XQ pYpQHPHQW GH OD FDXVH HVW FRQVLGpUp FRPPH XQ FDXVDWHXU� WDQGLV

TXH FHOXL GH O·HˤHW HVW XQ FDXVDWDLUH �&RPULH� ����D�� 6\QWD[LTXHPHQW� XQH RSpUDWLRQ

FDXVDWLYH D SRXU HˤHW G·DXJPHQWHU OD YDOHQFH GX YHUEH� GDQV ODTXHOOH XQ DUJXPHQW

VXSSOpPHQWDLUH �GRQW OH U{OH V\QWD[LTXH� HVW VXMHW HVW LQWURGXLW� HW GRQW OH U{OH VpPDQ�

WLTXH HVW WRXMRXUV XQ FDXVDWHXU � OH VXMHW GH OD FRQVWUXFWLRQ GH EDVH HVW GHVWLWXp� TXL

SHXW rWUH PDUTXp SDU XQ FDV REOLTXH� $X QLYHDX VpPDQWLTXH� OD FRQVWUXFWLRQ FDXVDWLYH

HVW O·pTXLYDOHQW GX IDFWLWLI HQ IUDQoDLV � IDLUH IDLUH TTFK j TTQ RX ODLVVHU TTQ IDLUH TTFK�

������� &DXVDWLI � ʅܡ�

/D YRL[ FDXVDWLYH HVW LPSRUWDQWH GDQV OD ODQJXH EDR·DQ� GRQW O·XWLOLVDWLRQ HVW WUqV

FRXUDQWH� /H VX˞[H ʅܡ� HVW OD PDUTXH GX FDXVDWLI GX EDR·DQ GX *DQVX� (Q PRQJRO Pp�

GLpYDO� OH FDXVDWLI HVW UHSUpVHQWp SDU FLQT VX˞[HV TXL VRQW �$��8O �DSUqV OHV YR\HOOHV�

���.$ �*$ �DSUqV OHV FRQVRQQHV� HW 8Oܡ �OJ$� 9RONHU �����E� ���� /H \XJXU RULHQWDO

KpULWH GH WRXV FHV IRUPHV �%DRFKDROX DQG -DODVHQ� ����� S������ DORUV TXH OH EDR·DQ� OH

���





&KDSLWUH � 0RUSKRV\QWD[H YHUEDOH

/H IHX EU�OH�

����� QWǯDӔ
�ഌ௬

DO�Qʅܡ
IHX�ଈ

WDUDܡ�ʅ�WǯR
EU�OHU�ଈലഌ�బೡௗൕ�ஐല�ಌ௬ಧ

,O DOOXPH OH IHX�

'DQV O·H[� ������ OH YHUEH WDUD DSSDUDLW FRPPH XQ YHUEH LQWUDQVLWLI� GRQW O·DUJXPHQW 6

HVW DOܡ © IHX ª� VXMHW GH OD SURSRVLWLRQ� 'qV TXH OH VX˞[H FDXVDWLI ʅܡ HVW DMRXWp DSUqV

OH YHUEH WDUD� O·DUJXPHQW 6 GH OD SURSRVLWLRQ GH EDVH HVW GHVWLWXp HQ DUJXPHQW 3� HW

XQ QRXYHO DUJXPHQW HVW LQWURGXLW GDQV OD SURSRVLWLRQ GH O·H[������� 6pPDQWLTXHPHQW�

OH YHUEH WDUD GH O·H[� ����� UHQYRLH j XQ pWDW� DORUV TX·LO PDQLIHVWH XQH DFWLRQ GDQV

O·H[������� /H PrPH FKDQJHPHQW HVW REVHUYp DYHF GHV YHUEHV FRPPH Uʅ © YHQLU ª� WǯL

© DOOHU ª HW MX © PDUFKHU ª TXL QH SHXYHQW JpQpUDOHPHQW SRUWHU TX·XQ VHXO DUJXPHQW�

����� D� Wǯ̸L
��ഌ௬

MDWǯL�Qʅ
HQIDQW�ଈ

Uʅܡ�ʅ�WǯL
YHQLU�ଈലഌ�బೡௗൕ�ஐല�ಌ௬ಧ

7X ODLVVHV O·HQIDQW YHQLU�

E� MDPX�Wʅ
UHSDV�ஐଈഝ

VRӔQʅܡ
FLERXOH

WǯLܡ�ʅ�WǯL
DOOHU�ଈലഌ�ൕ୪

NLQʅ
ଈൕಧబ�ಌ௬

1H PHW SDV OHV FLERXOHV GDQV OH UHSDV�

F� W̸H�WǯL
OkFKHU�బೡௗൕ�ஐല�௬ಧ

NHQDӔ
DSUqV

MXܡ�ʅ�Wǯ̸
PDUFKHU�ଈലഌ�ೡௗൕ�ഌ

'pWDFKH] HW ODLVVH] SDUWLU OH FKDW�

'DQV OHV FRQVWUXFWLRQV WUDQVLWLYHV� OH FDXVDWLI LQWURGXLW XQ QRXYHO DUJXPHQW GRQW

OH U{OH VpPDQWLTXH HVW FDXVDWHXU� /·DUJXPHQW $ GH OD FRQVWUXFWLRQ GH EDVH GHYLHQW

FDXVDWDLUH� 3DU FRQVpTXHQW� FH W\SH GH FRQVWUXFWLRQ LPSOLTXH WURLV DUJXPHQWV TXL VRQW

OH FDXVDWHXU �VXMHW�� OH FDXVDWDLUH �REMHW LQGLWHFW� HW OH SDWLHQW �REMHW GLUHFW��

����� D� MDWǯL
HQIDQW

NRNRSXODܡRӔ�Qʅ
EURXHW�ଈ

QWʅ�WǯR
PDQJHU�బೡௗൕ�ஐല�ಌ௬ಧ

/·HQIDQW PDQJH GX EURXHW

���



&KDSLWUH � 0RUSKRV\QWD[H YHUEDOH

E� SXWʅ
�ೡ౯�൩౯ല

MDWǯL�Wʅ
HQIDQW�ஐଈഝ

NRNRSXODܡRӔ�Qʅ
EURXHW�ଈ

QWʅܡ�ʅ�WǯL
PDQJHU�ଈലഌ�బೡௗൕ�ஐല�௬ಧ

QRXV IDLVRQV PDQJHU OH EURXHW j O·HQIDQW

/D SURSRVLWLRQ GH O·H[�����D� HVW XQH FRQVWUXFWLRQ PRQRWUDQVLWLYH HQ EDR·DQ� GDQV OD�

TXHOOH OHV DUJXPHQWV $ HW 3 VRQW MDWǯL HW NRNRSXODܡRӔ� 4XDQG OH VX˞[H FDXVDWLI ʅܡ HVW

DMRXWp DSUqV OH YHUEH FRPPH GDQV O·H[����E�� O·DUJXPHQW $ GH OD FRQVWUXFWLRQ GH EDVH

HVW GHVWLWXp HQ DUJXPHQW REOLTXH PDUTXp SDU OH FDV GDWLI Wʅ� HQ PrPH WHPSV OH QRXYHO

DUJXPHQW SXWʅ HVW LQVpUp GDQV OD SURSRVLWLRQ� &H FKDQJHPHQW FRUUHVSRQG DX W\SH Y GH

'L[RQ� GDQV OHTXHO O·DUJXPHQW 3 GH OD FRQVWUXFWLRQ GH EDVH Q·HVW SDV PRGL˚p� DORUV TXH

O·DUJXPHQW $ RULJLQHO GHYLHQW REOLTXH�

(Q EDR·DQ� LO HVW IUpTXHQW TXH OH VXMHW G·XQH SKUDVH VRLW RPLV ORUVTXH OH FRQWH[WH

G·pQRQFLDWLRQ HVW FODLU SRXU OH ORFXWHXU HW O·LQWHUORFXWHXU� SDU H[HPSOH ������

����� PDTD�Qʅ
YLDQGH�ଈ

QWʅܡ�ʅ�WǯL
PDQJHU�ଈലഌ�బೡௗൕ�ஐല�௬ಧ

�TXHOTX·XQ� ODLVVH �G·DXWUH SHUVRQQH� PDQJHU GH OD YLDQGH

'DQV FHWWH SKUDVH� ELHQ TXH OH YHUEH VRLW PDUTXp SDU OH FDXVDWLI� VHXO O·REMHW HVW H[SULPp�

O·DJHQW HW OH UpFHSWHXU VRQW LPSOLFLWHV�

������� &DXVDWLI�SDVVLI

'DQV XQH SURSRVLWLRQ GRQW OH YHUEH HVW PDUTXp SDU OH VX˞[H FDXVDWLI �ʅܡ OH U{OH

VpPDQWLTXH GH O·DUJXPHQW PDUTXp SDU OH GDWLI Wʅ HVW YDULp � LO SHXW rWUH FDXVDWDLUH�

EpQp˚FLDLUH RX DJHQW�

����� D� FDXVDWDLUH

QWǯDӔ
��ഌ௬

QDWʅ
��ഌ௬�ஐଈഝ

MXܡ�ʅ�WǯR
DOOHU�ଈലഌ�బ಄ೡௗ�ஐല�ಌ௬ಧ

,O PH ODLVVH SDUWLU�

E� EpQp˚FLDLUH

���
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QWǯDӔ�Wʅ
��ഌ௬�ஐଈഝ

SX
��VJ

Wǯ̸LWǯ̸LܡDӔ�Qʅ
VRXULV�DFF

ZDUܡ��ʅ�
DWWUDSHU�FDXV

R
SIY�WHU

-·DL DWWUDSp OHV VRXULV SRXU OXL �OH FKDW GLW�

F� DJHQW

PDTD�Qʅ
YLDQGH�ଈ�ഝಧೡ

Wǯ̸LQD�Wʅ
ORXS�ஐଈഝ

QWʅܡ�ʅ�WǯR
PDQJHU�ଈലഌ�బೡௗൕ�ஐല�ಌ௬ಧ

/D YLDQGH HVW PDQJpH SDU OHV ORXSV�

-DQKXQHQ �����E� S����� LQGLTXH TXH OH SDVVLI HVW VRXYHQW H[SULPp SDU OH FDXVDWLI HQ

PRQJRO� HW TXDOL˚H FHOD GH FDXVDWLI�SDVVLI� SDU H[HPSOH �

����� NKDONKD PRQJRO �-DQKXQHQ� ����E� S�����

D� PDQ�DL
ೡ౯�ೡ�൩౯�௬ಌ

\RQܡ
VKHHS

FRQ�H�Q�G
ZROI�ஐଈഝ

LG�XXO�VHQ
HDW�ଈലഌ�ೡ�ೡௗ

RXU VKHHS ZDV HDWHQ E\ ZROYHV �QRWUH PRXWRQ HVW PDQJp SDU OHV ORXSV�

,O HQ YD GH PrPH SRXU OH EDR·DQ �H[������ R�� FRPPH GDQV OD SURSRVLWLRQ GH O·H[����F��

O·DUJXPHQW PDUTXp SDU OH GDWLI HVW O·DJHQW GH O·DFWLRQ� R� OH SDWLHQW VH SUpVHQWH DX GpEXW

GH OD SKUDVH� 1RXV FRQVWDWRQV FHSHQGDQW TXH OH SDWLHQW �VXMHW� GH O·H[����D� HQ PRQJRO

VH GpFOLQH DX QRPLQDWLI� DORUV TXH OD PDUTXH G·DFFXVDWLI HVW QpFHVVDLUH j FHOXL�FL HQ

EDR·DQ �H[������ HW ������

����� TXQʅ
PRXWRQ

Wǯ̸LQD�Wʅ
ORXS�ஐଈഝ

QWʅܡ�ʅ�Wǯ̸
PDQJHU�ଈലഌ�ೡௗൕ�ഌ

/H PRXWRQ D pWp PDQJp SDU OHV ORXSV�

����� TXQʅ�Qʅ
PRXWRQ�ଈ

Wǯ̸LQD�Wʅ
ORXS�ஐଈഝ

QWʅܡ�ʅ�Wǯ̸
PDQJHU�ଈലഌ�ೡௗൕ�ഌ

/H PRXWRQ D pWp PDQJp SDU OHV ORXSV�

3DUPL OHV ODQJXHV PRQJROLTXHV GH O·DLUH OLQJXLVWLTXH GX *DQVX�4LQJKDL� VHXO OH \XJXU

RULHQWDO SRVVqGH XQ VX˞[H SDVVLI �%DRFKDROX DQG -DODVHQ� ����� S������ 6L QRXV FRQVL�

GpURQV OH SDVVLI GDQV OH FRQWH[WH GH O·HQVHPEOH GHV ODQJXHV GH OD UpJLRQ� LO V·HˤHFWXH

���
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FH VHQV� VHXOV OHV YHUEHV WUDQVLWLIV SHXYHQW DYRLU XQ REMHW� &HSHQGDQW� QRXV FRQVWDWRQV

TX·LO \ D EHDXFRXS GH YHUEHV HQ EDR·DQ TXL QH SHXYHQW SDV rWUH Gp˚QLV GLFKRWRPLTXH�

PHQW FRPPH WUDQVLWLIV RX LQWUDQVLWLIV� 'HV H[HPSOHV VRQW SUpVHQWpV FL�GHVVRXV �

����� D� SX
��ഌ௬

PDWʅ�WǯL
VDYRLU�బೡௗൕ�ஐല�௬ಧ

-H FRPSUHQGV�

E� SX
��ഌ௬

ʅWHܡ
+DQ

NDWǯ̸L
ODQJXH

PDWʅ�P
VDYRLU�బೡௗൕ�ఇଈ୪

-H VDLV SDUOHU OH FKLQRLV�

F� N̸L
YHQW

̓LO�WǯR
VRXˡHU�బೡௗൕ�ஐല�ಌ௬ಧ

/H YHQW VH OqYH�

G� QWǯDӔ
��ഌ௬

Nʅ�Qʅ
FKDQVRQ�ଈ

̓LO�WǯR
FKDQWHU�బೡௗൕ�ஐല�ಌ௬ಧ

,O FKDQWH XQH FKDQVRQ�

H� SX
��ഌ௬

X�WǯL
ERLUH�బೡௗൕ�ஐല�௬ಧ

-H ERLV�

I� SX
��ഌ௬

WDPX�Qʅ
SDLQ��ଈ

X�WǯL
PDQJHU�బೡௗൕ�ஐല�௬ಧ

-H PDQJH GX SDLQ�

'H WHOV PRWV VRQW ˜H[LEOHV DX QLYHDX VpPDQWLTXH� LO HVW GL˞FLOH GH OHV Gp˚QLU DEVROX�

PHQW FRPPH WUDQVLWLIV RX LQWUDQVLWLIV� &RPPH UHOHYp SDU &UHLVVHOV �����E�� © OD YDOHQFH

G·XQ OH[qPH YHUEDO QH GRLW SDV rWUH FRQoXH FRPPH GpWHUPLQpH GH PDQLqUH XQLTXH�

%HDXFRXS GH YHUEHV RQW SOXVLHXUV SRVVLELOLWp GH FRQVWUXFWLRQ� GX GRXEOH SRLQW GH YXH

V\QWD[LTXH HW VpPDQWLTXH ª�

$LQVL� QRXV FRQVLGpURQV TX·LO HVW SUDWLTXH GH FRPSUHQGUH OD WUDQVLWLYLWp GHV YHUEHV

GX EDR·DQ HQ WHUPH GH V\QWD[LTXH�

���
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7ଈ୪� ��� � &RQVWUXFWLRQV SURWRW\SLTXHV GX YHUEH GX EDR·DQ

LQWUDQVLWLI 6ಌಧ಄ �9

WUDQVLWLI $ಌಧ಄ � 3ଈ �9

GLWUDQVLWLI $ಌಧ಄ �5ஐଈഝ�౯ಧ�3ଈ�9

'DQV XQH FRQVWUXFWLRQ LQWUDQVLWLYH� OH YHUEH QH SHXW DYRLU TX·XQ VHXO DUJXPHQW� TXL

SHXW rWUH RPLV GDQV FHUWDLQ FDV� 8QH FRQVWUXFWLRQ WUDQVLWLYH SHXW TXDQW j HOOH rWUH PR�

QRWUDQVLWLYH RX GLWUDQVLWLYH� /D SUHPLqUH SHXW DYRLU GHX[ DUJXPHQWV TXL VRQW O·DJHQWLI

HW OH SDWLHQWLI� R� O·DUJXPHQW 3 HVW HQ JpQpUDO PDUTXp SDU O·DFFXVDWLI Qʅ� OD VHFRQG

SHUPHW XQ DUJXPHQW GH SOXV� TXL HVW PDUTXp SDU OH GDWLI�ORFDWLI Wʅ�

����� D� QWǯDӔ
��ഌ௬

WǯL�WǯR
DOOHU�బೡௗൕ�ஐല�ಌ௬ಧ

,O YD

E� SX
��ഌ௬

X�Qʅ؛
OLYUH�ଈ

QWǯH�WǯL
YRLU�బೡௗൕ�ஐല�௬ಧ

-H OLV OH OLYUH�

F� HQǯDӔ
��ഌ௬

QDWʅ
��ഌ௬�ஐଈഝ

X�Qʅ؛
OLYUH�ଈ

RN̸ʅ�WǯR
GRQQHU�బೡௗൕ�ஐല�ಌ௬ಧ

,O PH GRQQH OH OLYUH�

��� )RUPHV YHUEDOHV ˚QLHV

'DQV $SHUoX GH OD ODQJXH EDR·DQ� %XKH DQG /LX ������ DSSHOOHQW OHV VX˞[HV YHUEDX[

PDQLIHVWDQW GX WHPSV�DVSHFW GHV IRUPHV FRQFOXVLYHV �㺷㺛㨼 HQ FKLQRLV�� OH WHUPH HVW FRX�

UDPPHQW XWLOLVp GDQV OD JUDPPDLUH GX MDSRQDLV� 'DQV QRWUH GHVFULSWLRQ� QRXV DGRSWRQV

OHV WHUPHV ˚QL HW QRQ ˚QL SRXU FDWpJRULVHU FHV IRUPHV YHUEDOHV� 'H IDLW� XQ SUpGLFDW ˚QL

GX EDR·DQ QH FRQFHUQH SDV VHXOHPHQW OH WHPSV�DVSHFW� PDLV pJDOHPHQW O·pYLGHQWLDOLWp�

���
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'DQV OHV pWXGHV SUpFpGHQWHV� FH SKpQRPqQH D pWp FRQVLGpUp FRPPH UHODWLI DX PRGH �㲗

㋺� � FHSHQGDQW LO SUpVHQWH XQH JUDQGH VLPLOLWXGH DYHF OH V\VWqPH pYLGHQWLHO GX WLEpWDLQ

GH O·$PGR� WDQW DX QLYHDX VpPDQWLTXH TXH SUDJPDWLTXH �QRXV WUDLWHURQV OH SKpQRPqQH

VpSDUpPHQW GDQV FH FKDSLWUH�� /D PDQLqUH GRQW OH YHUEH H[SULPH OHV IDLWV HQ EDR·DQ LP�

SOLTXH O·LQGLFDWLI HW O·LPSpUDWLI� TXH QRXV SUpVHQWRQV HQ GpWDLO GDQV OHV SDUDJUDSKHV

VXLYDQWV�

����� ,QGLFDWLI

/·LQGLFDWLI HVW HPSOR\p SRXU pQRQFHU XQ IDLW FRQVLGpUp FRPPH UpHO� /·LQGLFDWLI GX

EDR·DQ HVW SUpVHQWp SDU O·DGMRQFWLRQ GH VX˞[HV TXL VRQW FRQVLGpUp LQFOXUH XQH FRPEL�

QDLVRQ GX WHPSV�DVSHFW� ,O HVW GLYLVp HQ GHX[ WHPSV � OH SDVVp HW OH QRQ SDVVp� OH SDVVp

HQJOREH OHV DVSHFWV WHUPLQDWLI HW UpVXOWDWLI� HW OH QRQ SDVVp OHV DVSHFWV KDELWLI� GXUDWLI HW

SURVSHFWLI�

/H WHPSV HW O·DVSHFW VRQW GHX[ WUDLWV JUDPPDWLFDX[ LPSRUWDQWV SRXU WRXWH ODQJXH� TXL

SHUPHWWHQW GH GpFULUH OH PRPHQW HW OH GpYHORSSHPHQW SURFHVVXHO G·XQ IDLW� OHV LQGLFD�

WLRQV GH WHPSV pWDW XVXHOOHPHQW DFFRPSDJQpHV GH FHOOHV G·DVSHFW� 1RXV UHPDUTXRQV TXH

FHV GHX[ FODVVHV JUDPPDWLFDOHV RQW pWp WUDLWpHV GLˤpUHPPHQW SDU OHV FKHUFKHXUV GDQV

OD GHVFULSWLRQ GHV ODQJXHV PRQJROLTXHV� 3RXU OH GRQ[JLDQJ� SDU H[HPSOH� /LX ������

Q·XWLOLVH TXH OD FDWpJRULH G·DVSHFW SRXU GpFULUH O·LQGLFDWLI� TXL FRPSUHQG O·DFFRPSOL �㠞

⒱㝛�� OH QRQ DFFRPSOL �㢦㠞⒱㝛� HW OH SURJUHVVLI �ⱌ㨾㝛� DORUV TXH %XKH ������ DQDO\VH

O·LQGLFDWLI GX GRQJ[LDQJ HQ UHWHQDQW VHXOHPHQW OD FDWpJRULH GX WHPSV � SDU DLOOHXUV�

FRPPH /LX� )LHOG ������ Q·HPSORLH TXH O·DVSHFW GDQV VD GHVFULSWLRQ GX GRQJ[LDQJ� HQ

HPSOR\DQW FHSHQGDQW OHV WHUPHV SHUIHFWLI HW LPSHUIHFWLI SRXU GpVLJQHU OHV DFWLRQV DF�

FRPSOLHV HW QRQ DFFRPSOLHV� 6HORQ �&RPULH� ������ OD SHUIHFWLYLWp GpVLJQH OD YLVLRQ

G·XQH VLWXDWLRQ FRPPH XQ WRXW XQLTXH� F·HVW�j�GLUH� XQ HQVHPEOH LQDQDO\VDEOH� WDQGLV

TXH O·LPSHUIHFWLI PHW O·DFFHQW VXU OD VWUXFWXUH LQWHUQH GH OD VLWXDWLRQ�

���
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E� QD�WǯL WǯL�Wǯ̸
WRPEHU�ൕ୪ DOOHU�ೡௗൕ�ഌ
�4XHOTXH FKRVH� HVW WRPEpH SDU WHUUH�

3DU OH ELDLV GHV O·H[������� RQ FRQVWDWH TXH OH VX˞[H Wǯ̸ HVW HPSOR\p SRXU XQH DF�

WLRQ LQVWDQWDQpH� FRPPH QD © WRPEHU ª� PDLV DXVVL SRXU PDUTXHU GHV FKDQJHPHQWV

GH FRPSRUWHPHQW TXL VH GpYHORSSHQW VXU XQH SpULRGH GH WHPSV� 'H SOXV� LO H[SULPH

pJDOHPHQW GHV LQIRUPDWLRQV FRQVLGpUpHV FRPPH LQDWWHQGXH DLQVL TXH G·DXWUHV Q·pWDQW

SDV GH SUHPLqUH PDLQ � FRQWUDLUHPHQW DX WHUPLQDWLI SDVVp �R��

����� D� QWǯDӔ
��ഌ௬

QWʅ�Wǯ̸
PDQJHU�ೡௗൕ�ഌ

,O D PDQJp�

E� QWǯDӔ
��ഌ௬

QW�ʅ��R
PDQJHU�ೡௗൕ�ഝ

,O D PDQJp�

����� D� PDURӔ�Wʅ
˜HXYH�MDXQH�౯ಧ

NXӔ�Nʅ
KRPPH�ഌ௬

W̸XWǯLU�Wǯ̸
˜RWWHU�ೡௗൕ�ഌ

OR�Nʅ�Wǯ̸
UHSrFKHU�ൕඋ�ೡௗൕ�ഌ

8Q KRPPH ˜RWWDLW VXU OH ˜HXYH MDXQH� LO \ DYDLW GHV JHQV TXL O·RQW UHSrFKp�

E� SXWʅ
��ೡ౯�൩౯

OR�Nʅ�W�ʅ��R
UHSrFKHU�ൕඋ�ൕ୪�ೡௗൕ�ഝ

1RXV O·DYRQV UHSrFKp�

(Q H[������� OD SKUDVH GH O·H[�����D� H[SULPH OD VXUSULVH GX ORFXWHXU � SRXU OXL� LO V·DJLW

G·XQ pYpQHPHQW LQDWWHQGX RX ELHQ G·XQ UpVXOWDW LUUDLVRQQDEOH pWDQW GRQQp OD VLWXDWLRQ

G·pQRQFLDWLRQ � QpDQPRLQV GDQ O·H[�����E�� OD SKUDVH H[SULPH VLPSOHPHQW XQH D˞UPD�

WLRQ� 3RXU FHV GHX[ H[HPSOHV� RQ SRXUUDLW DYRLU XQ VFpQDULR GDQV OHTXHO OD TXHVWLRQ

QWǯDӔ PDTD�Qʅ QWʅ�VDӔ X " �HVW�FH TX·LO D PDQJp OD YLDQGH "� VHUDLW SRVpH � VL OD UpSRQVH

HVW FHOOH GH O·H[�����D�� FHOD YRXGUDLW GLUH TXH OH ORFXWHXU Q·D SDV GLUHFWHPHQW O·LQIRU�

PDWLRQ� HW� SRVVLEOHPHQW TX·LO QH Q·HVW SDV VDWLVIDLW GX UpVXOWDW GH O·pYpQHPHQW � VL OD

���
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����� SX
��ഌ௬

PDWʅ�WǯL
VDYRLU�బೡௗൕ�ஐല�௬ಧ

-H FRPSUHQG�

����� D� SX
��ഌ௬

ʅWHܡ
+DQ

NDWǯ̸L
ODQJXH

PDWʅ�P
VDYRLU�బೡௗൕ�ఇଈ୪

-H VDLV OH PDQGDULQ�

6L O·RQ FRPSDUH O·H[������ HW O·H[������� OD SUHPLqUH SKUDVH VLJQL˚H TX·DYDQW OH GLD�

ORJXH� O·LQWHUORFXWHXU HVW GpMj DX FRXUDQW GH O·LQIRUPDWLRQ IRXUQLH SDU O·LQWHUORFXWHXU�

DORUV TXH OD SKUDVH GH O·H[������ GpQRWH TXH O·LQIRUPDWLRQ TXH OH ORFXWHXU UHoRLW HVW

QRXYHOOH�

6HORQ %XKH DQG /LX ������� OH VX˞[H �Qʅ �OD IRUPH FRUUHVSRQGDQWH HQ EDR·DQ GX

4LQJKDL HVW �QD� HVW HPSOR\p SRXU SUpVHQWHU GHV FRPSRUWHPHQWV KDELWXHOV� FRPPH

GDQV O·H[������ �

����� %XKH DQG /LX ������ S����

ʅQʅ
FH
QR̥RL
FKLHQ

NXӔ�Qʅ
KRPPH�ଈ

W؛DӔ
VRXYHQW

GݽҬ�Qʅ
PRUGUH�ೡௗൕ�ೡഌ

FH FKLHQ PRUG VRXYHQW OHV JHQV

2U� QRXV FRQVWDWRQV TX·LO SHXW H[SULPHU pJDOHPHQW GHV FRQMHFWXUHV� VL O·RQ FRPSDUH OHV

SKUDVHV ����D� HW ����E� �

����� D� Qʅ
FH
QRTXL
FKLHQ

N̸XӔ�Qʅ
KRPPH�ଈ

WǯX�P
PRUGUH�బೡௗൕ�ఇଈ୪

&H FKLHQ YD PRUGUH OHV JHQV �DVVXUpPHQW�

E� Qʅ
FH
QRTXL
FKLHQ

N̸XӔ�Qʅ
KRPPH�ଈ

WǯX�Qʅ
PRUGUH�బೡௗൕ�ఇଈ୪

&H FKLHQ YD PRUGUH OHV JHQV �FRQMHFWXUH�

/H VX˞[H �P HVW GRQF XWLOLVp SRXU VRXOLJQHU XQ IDLW� DORUV TXH OH VX˞[H �Qʅ SUpVHQWH XQH

FRQMHFWXUH EDVpH VXU GHV FRQQDLVVDQFHV RX GHV DFWXDOLWpV� WHO XQ DYHUWLVVHPHQW RX XQ

���
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&H VX˞[H HVW HPSOR\p pJDOHPHQW SRXU SUpVHQWHU XQH DFWLRQ TXL GXUH RX XQ FRPSRUWH�

PHQW KDELWXHO� SDU H[HPSOH �

����� D� SX
��ഌ௬

X�Qʅ؛
OLYUH�ଈ

QWǯH�WǯL
YRLU�బೡௗൕ�ஐല�௬ಧ

-H VXLV HQ WUDLQ GH OLUH OH OLYUH�

E� DQXWʅ
FKDTXH�MRXU

HW̸DOWǯL
PDWLQ

SX
��ഌ௬

ZXWǯLDQ�Wʅ
FLQT�KHXUH�౯ಧ

RV�WǯL
VH�OHYHU�బೡௗൕ�ஐല�௬ಧ

MD
ೡഝ౯

-H PH OqYH j FLQT KHXUH FKDTXH PDWLQ�

:X ������ S������� D GLVFXWp HQ GpWDLO GH OD IRUPH HW GH OD VpPDQWLTXH GHV PDUTXHV

GH WHPSV�DVSHFW GHV ODQJXHV PRQJROLTXHV �PRQJRO� GDXU� EDR·DQ� GRQJ[LDQJ� PRQJXRU�

HW \XJXU RULHQWDO�� GH PDQLqUH FRPSDUDWLYH� ,O D XWLOLVp OD WHUPLQRORJLH SURJUHVVLI SRXU

IDLUH UpIpUHQFH j XQH DFWLRQ TXL VH GpURXOH GDQV XQ FRQWH[WH DX SUpVHQW� WHUPH TXL HVW

pTXLYDOHQW j GXUDWLI� '·DSUqV OXL� OHV PDUTXHV GX GXUDWLI GH FHV ODQJXHV PRQJROLTXHV� j

O·H[FHSWLRQ GX EDR·DQ� VRQW IRUPpHV SDU OD FRPELQDLVRQ G·XQ FRQYHUEH LPSHUIHFWLI � HW

G·DX[LOLDLUHV �� (Q QRXV IRQGDQW VXU O·DQDO\VH GH O·DXWHXU� QRXV OHV UpFDSLWXORQV GDQV OH

WDEOHDX VXLYDQW �

0RQJRO
ൕ��ൕ୪�ಧೡ�ஐല

'DXU

PRQJXRU

ൕ��ൕ୪�ಧೡ\XJXU GH O·HVW

GRQJ[LDQJ

EDR·DQ ൕ�� ஐല

2Q FRQVWDWH TX·LO VHPEOH TXH OH GXUDWLI UHYrWDQW XQH IRUPH FRPSRVpH HVW FRPPXQ

DX[ ODQJXHV PRQJROLTXHV� 'H IDLW� OH EDR·DQ QH IDLW SDV H[FHSWLRQ � OH GXUDWLI GX EDR·DQ

�� 'H PDQLqUH pTXLYDOHQWH DX FRQYHUEH FRQWH[WXHO WǯL GX EDR·DQ�
�� 'X SRLQW GH YXH GX IRQFWLRQQHPHQW� OH WHUPH DX[LOLDLUH GH O·DXWHXU HVW pTXLYDOHQW j FHOXL GH ´ YHUEH

FRSXODWLI µ

���
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,PSpUDWLI GH WURLVLqPH SHUVRQQH /·LPSpUDWLI GH WURLVLqPH SHUVRQQH V·HˤHFWXH SDU

O·DGMRQFWLRQ GX VX˞[H �Nʅ �ʅܡ� TXL H[SULPH XQH SHUPLVVLRQ RX XQ VRXKDLW� FRPPH GDQV

O·H[������� ,O HVW FRXUDQW TXH OH VX˞[H Nʅ DSSDUDLVVH DX VHLQ G·XQH ORFXWLRQ GH W\SH

SURWDVH�DSRGRVH DYHF OD IRUPXODWLRQ >9�VL 9�Nʅ@� /H VX˞[H ʅܡ HVW DMRXWp GLUHFWHPHQW

DSUqV XQ YHUEH� FRPPH GDQV OHV H[������ �

����� D� QDW̸ʅ�VL
MRXHU�ൕ୪

QDW̸ʅ�Nʅ
MRXHU�బ಄ೡ

6·LO YHXW MRXHU� TX·LO OH IDVVH�

E� QWǯDӔ
��ഌ௬

MX�VL
PDUFKHU�ൕ୪

MX�Nʅ
PDUFKHU�బ಄ೡ

6·LO YHXW SDUWLU� TX·LO OH IDVVH�

����� D� QDW̸ʅܡ�ʅ
MRXHU�బ಄ೡ
/DLVVH]�OH MRXHU�

E� MXܡ�ʅ
PDUFKHU�బ಄ೡ
/DLVVH]�OH PDUFKHU �SDUWLU��

��� )RUPHV YHUEDOHV QRQ ˚QLHV

����� &RQYHUEHV

8Q FRQYHUEH HVW FRQVLGpUp FRPPH XQ © YHUEH QRQ ˚QLH GRQW OD IRQFWLRQ SULQFLSDOH

HVW GH PDUTXHU OD VXERUGLQDWLRQ DGYHUELDOH�ª�+DVSHOPDWK� ����� S���� ,O QH SHXW SDV

IRUPHU XQH SURSRVLWLRQ LQGpSHQGDQWH� HW GpPRQWUH GHV UHVWULFWLRQV HQ WHUPHV G·DFFRUG�

GH WHPSV�DVSHFW�PRGH�� HW GH YRL[ �%LVDQJ� ������ /D WHUPLQRORJLH FRQYHUEH �FRQYHUE

HQ DQJODLV� D pWp LQWURGXLWH SRXU OD SUHPLqUH IRLV SDU *XVWDI -RKQ 5DPVWHGW GDQV OHV

�� 7H[WH RULJLQHOOH � © $ QRQ˚QLWH YHUE IURP ZKRVH PDLQ IRQFWLRQ LV WR PDUN DGYHUELDO VXERUGLQDWLRQ
ª�
�� &HOD GHYUDLW LQFOXUH O·pYLGHQWLDOLWp SRXU OD ODQJXH EDR·DQ

���
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pWXGHV VXU OD ODQJXH PRQJROH DX GpEXW GX ;;H VLqFOH �%LFNHO� ����� S������ 3DU OD VXLWH�

FH WHUPH D pWp ODUJHPHQW DGRSWp GDQV GHV UHFKHUFKHV GH OLQJXLVWLTXH DOWDwTXH GpFULYDQW

OD VWUXFWXUH V\QWD[LTXH GH OD SURSRVLWLRQ� 2XWUH GDQV OHV ODQJXHV GX GRPDLQH DOWDwTXH�

GHV IRUPHV YHUEDOHV D\DQW OD PrPH IRQFWLRQ VH UHWURXYHQW pJDOHPHQW GDQV G·DXWUHV

ODQJXHV GX PRQGH� R� HOOHV VRQW QRPPpHV G·XQH IDoRQ GLYHUVH GDQV OHV JUDPPDLUHV

FRQYHQWLRQQHOOHV GHV ODQJXHV GLˤpUHQWHV � JpURQGLI GDQV OHV ODQJXHV URPDQHV� SDUWLFLSH

DGYHUELDO GDQV OHV ODQJXHV VODYHV� RX SDUWLFLSH DEVROXWLI GDQV OHV ODQJXHV LQGLHQQHV �+DV�

SHOPDWK� ������

/HV FRQYHUEHV VRQW DWWHVWpV GDQV EHDXFRXS GH ODQJXHV G·(XUDVLH HW G·$VLH GX VXG�

TXL HVW HQ ULFKH GH OD EDVH VpPDQWLTXH SRXU H[SULPHU WRXWHV VRUWHV GH UHODWLRQV HQWUH

O·pOpPHQW PRGL˚DQW HW FHOXL PRGL˚p� LQFOXDQW OH WHPSV� OH ORFDOLVDWLRQ� OD PDQLqUH�

OH EXW� OH FDXVH� HWF� (Q VH IRQGDQW VXU GHV FDUDFWpULVWLTXHV SURSUHV GHV FRQYHUEHV�

1HGMDONRY ������ OHV D FODVVL˚pV HQ WURLV W\SHV � FRQYHUEH FRQWH[WXHO� FRQYHUEH VSpFLDOLVp

HW FRQYHUEH QDUUDWLI �� /HV FRQYHUEHV FRQWH[WXHOV SRVVqGHQW HQ JpQpUDO SOXVLHXUV VHQV�

YDULDQW VHORQ OHV FRQWH[WHV� j O·LQVWDU GX JpURQGLI GX IUDQoDLV� TXL SHXW H[SULPHU OD

VLPXOWDQpLWp� OD FRQGLWLRQ� OD FDXVH� OD PDQLqUH� OH WHPSV HW OD FRQFHVVLRQ � OHV FRQYHUEHV

VSpFL˚TXHV SRVVqGHQW UHODWLYHPHQW XQ VHQV VSpFL˚TXH� FRPPH OH EXW� OD FDXVH HWF� HW

OH FRQYHUEH QDUUDWLI SHXW rWUH HPSOR\p SRXU H[SULPHU XQH VpULH G·pYqQHPHQWV TXL VRQW

VXFFHVVLIV� FRPPH OH FRQYHUE �WǯL HQ EDR·DQ� 8Q VZLWFK�UHIHUHQFH FDQRQLTXH FRQFHUQH

OD ˜H[LRQ G·XQ YHUEH� TXL SHXW LQGLTXHU VL OH VXMHW GX YHUEH HVW OH PrPH TXH FHOXL GHV

DXWUHV YHUEHV �+DLPDQ DQG 0XQUR� ������

'DQV GH QRPEUHXVHV ODQJXHV� XQH SURSRVLWLRQ VXERUGRQQpH D\DQW XQ FRQYHUEH HVW

FRQWUDLQWH SDU OD VXLWH GH OD UpIpUHQFH GH O·DUJXPHQW GH OD SURSRVLWLRQ SULQFLSDOH�+DVSHOPDWK�

������ /RUVTXH OH VXMHW GX FRQYHUEH HVW OH PrPH TXH FHOXL GH OD SURSRVLWLRQ SULQFL�

SDOH� RQ DSSHOOH FHWWH VLWXDWLRQ ´ VXMHW LGHQWLTXH µ �VDPH�VXEMHFW�� DX FRQWUDLUH� V·LOV

�� (Q DQJODLV � FRQWH[WXDO FRQYHUE� VSHFLDOL]HG FRQYHUE� QDUUDWLYH FRQYHUE

���
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7X GHYUDLV DOOHU j /DQ]KRX SOXW{W TXH G·DOOHU j /LQ[LD�

����� DQʅ
PqUH

MDWǯL�Qʅ
HQIDQW�ଈ

[XUR
˚Q�G·DSUqV�PLGL

ROʅ�W̸ʅOD
GHYHQLU�ൕ୪

VDܡʅ�WǯL
DWWHQGUH�బೡௗൕ�ஐല�௬ಧ

/D PqUH DWWHQG VRQ HQIDQW MXVTX·j OD ˚Q G·DSUqV�PLGL�

������� &RQYHUEHV HW FRUpIpUHQFH

(Q VH IRQGDQW VXU OD FODVVL˚FDWLRQ GH 1HGMDONRY ������PHQWLRQQpH GHVVXV� OHV FRQYHUEHV

GX EDR·DQ VRQW FODVVL˚pV FRPPH VXLW �

7\SHV FRQYHUEHV H[HPSOHV

VXMHW LGHQWLTXH �WǯL� �DӔ� �Oʅ ������������ �����������

VXMHW GLˤpUHQW �VLWH �����������

VXMHW YDULDQW �VL� �NXPX��W̸ʅOʅ ������������ �����������������������

/HV FRQYHUEHV GH FRQGLWLRQ� GH OLPLWH HW G·LPPpGLDWHWp VRQW TXDOL˚pV GH FRQYHUEHV GH

W\SH VXMHW GLˤpUHQW GDQV OH PRQJRO NKDONKD ��-DQKXQHQ� ����E� S������ FHSHQGDQW FHV

FRQYHUEHV HQ EDR·DQ DFFHSWHQW j OD IRLV OH W\SH VXMHW GLˤpUHQW HW OH W\SH VXMHW LGHQWLTXH�

'H SOXV� QRXV FRQVWDWRQV TXH OH W\SH VXMHW�PrPH HVW FKRLVL SULRULWDLUHPHQW ORUVTXH OH

VXMHW HVW RPLV GDQV XQH SURSRVLWLRQ�

������� &RQYHUEH HW QpJDWLRQ

/D QpJDWLRQ GX FRQYHUEH HVW SHUGXH GDQV OH PRQJRO G·DXMRXUG·KXL�6HFKHQEDDWDU�

����� S������ QpDQPRLQV HOOH HVW FRQVHUYpH HQ EDR·DQ� R� HOOH HVW LQWURGXLWH SDU OD

SDUWLFXOH VL TXL FRUUHVSRQG j OD IRUPH QpJDWLYH HVH GX PRQJRO PpGLpYDO�

����� D� SX
��ഌ௬

VL
ಌ௬

WǯD�VL
VH�SODLQGUH�ൕ୪

QWǯDӔ
��ഌ௬

MDӔ
TXRL

WǯD
VH�SODLQGUH

WǯL�VDӔ
DOOHU�ೡഝೡ

6L MH QH PH SODLQV SDV� LO D HQFRUH PRLQV OH GURLW GH VH SODLQGUH�

���
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E� Wǯ̸L
��ഌ௬

QDWʅ
��ഌ௬�ஐଈഝ

QDWʅ
FURLUH

VL
ಌ௬

WǯL�VL
DOOHU�ൕ୪

TDOʅ
QRXV�GHX[

RO�WǯLܡ
FRXULU�ൕ୪

QWǯH
YRLU

DL
ೡഝ౯

6L WX Q·\ FURLV SDV� QRXV DOORQV IDLUH OD FRXUVH�

����� 3DUWLFLSHV

/H SDUWLFLSH HVW XQH IRUPH YHUEDOH QRQ ˚QLH TXL SHXW rWUH DGQRPLQDOH HW DGYHUELDO�

/H SDUWLFLSH GX EDR·DQ SHXW rWUH PDUTXp SDU OHV VX˞[HV FDVXHOV HW GH SOXULHO ORUVTX·LO

DSSDUDvW FRPPH XQ QRP� 'DQV OD GHVFULSWLRQ WUDGLWLRQQHOOH GHV ODQJXHV PRQJROLTXHV�

FH W\SH GH YHUEH HVW DSSHOp ´ YHUEH DGMHFWLYDO µ �㨼⛑╰�� ´ QRP YHUEDO µ�⛑ッ╰� RX ´

IRUPH PXOWLIRQFWLRQQHOOH µ �✂ㅢ㨼�⭼㯅㨼� �%XKH DQG /LX� ����� 'DREX� ������ 3DU O·LQ�

WHUPpGLDLUH GH FHV WHUPHV� QRXV QRXV UHQGRQV FRPSWH TXH OH SDUWLFLSH HVW XQ O·pOpPHQW

SRO\YDOHQW GDQV OHV ODQJXHV PRQJROLTXHV� -DQKXQHQ �����E� HPSOR\DLW OD QRPLQDOLVD�

WLRQ SRXU GpFULUH FH W\SH GH YHUEH GDQV VD GHVFULSWLRQ GX PRQJRO � G·DSUqV OXL� XQ YHUEH

QRPLQDOLVp SHXW rWUH XQ VXMHW� XQ REMHW� XQ DWWULEXW DLQVL TX·XQ SUpGLFDW QRPLQDO� PDLV

HQ PrPH WHPSV LO FRQVHUYH OD FDSDFLWp GH JRXYHUQHU OHV PRGL˚FDWHXUV GX YHUEH� 3DU

UDSSRUW DX[ FRQYHUEHV� OHV SDUWLFLSHV PDQLIHVWHQW FHUWDLQHV SURSULpWpV DX QLYHDX GX

WHPSV�DVSHFW DLQVL TXH GH O·pYLGHQWLDOLWp� 2XWUH -DQKXQHQ� 6ODWHU HW )LHOG RQW GLVFXWp

OH FRPSRUWHPHQW GX SDUWLFLSH GX GRQJ[LDQJ HW GX PRQJXRU �0+� FRPPH PDUTXH GH

QRPLQDOLVDWLRQ DX QLYHDX GH OD V\QWD[H�

(Q EDR·DQ� OHV SDUWLFLSHV VH SUpVHQWHQW VRXV IRUPH VX˞[DOH� HW VRQW UHVSHFWLYHPHQW

�VDӔ� �NX� �WǯLNX HW �Wǯ̸RӔ� /HV SDUWLFLSHV �VDӔ� �NX� �WǯLNX VRQW OLpV DX WHPSV�DVSHFW� HW

�Wǯ̸RӔ j O·DJHQWLYLWp�

������� 3DUWLFLSH SHUIHFWLI � �VDӔ

/H SDUWLFLSH SHUIHFWLI HVW PDUTXp SDU OH VX˞[H �VDӔ� TXL LQGLTXH JpQpUDOHPHQW XQH

DFWLRQ TXL VH GpURXOH GDQV OH SDVVp� (Q VXV GH VD IRQFWLRQ DGQRPLQDOH� LO SHXW rWUH HP�

SOR\p FRPPH XQH PDUTXH GX SDVVp GDQV OH SUpGLFDW�

���
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/D FRQVWUXFWLRQ SUpGLFDWLYH �

3UpGLFDW YHUEDO �

����� PDTD�Qʅ
YLDQGH�௬ಌ

ODӔVLNʅ
VDYHXU

Uʅ�VDӔ
YHQLU�ೡௗൕ�ೡഝೡ

/D VDYHXU GH OD YLDQGH pWDLW SDVVpH�

����� NR
JUDQG

DJR�Wʅ
˚OOH�ஐଈഝ

NR
JUDQG

WDODӔ�Nʅ
VDF�ഌ௬

ZDUܡ�ʅ�VDӔ
VDLVLU�ଈലഌ�ೡௗൕ�ೡഝೡ

WǯLNDӔ
SHWLW

DNR�Wʅ
˚OOH�ஐଈഝ

WǯLNDӔ
SHWLW

WDODӔ
VDF

ZDUܡ�ʅ�VDӔ
VDLVLU�ଈലഌ�ೡௗൕ�ೡഝೡ

/DLVVH OD JUDQGH ˚OOH SUHQGUH OH JUDQG VDF� HW ODLVVH OD SHWLWH ˚OOH SUHQGUH OH

SHWLWH VDF�

3UpGLFDW QRPLQDO �

����� Qʅ
ஐ಄�ೡಧ൩

WDZX
WLVVX

PDPXܡ�TDOʅ
FRWRQ�బಌഌ

HVܡ�ʅ�VDӔ
IDEULTXHU�ଈലഌ�ೡௗൕ�ೡഝೡ

R
ಧೡ�ಌ௬ಧ

&H WLVVX pWDLW IDEULTXp SDU OH FRWRQ�

����� Qʅ
ஐ಄�ೡಧ൩

HU�Wʅܡ
pWp�౯ಧ

NXDQWʅNL
JHOp

TʅQMDӔUʅܡ
ERXVH

DO�VLܡ
R��ଈ୪౯

Uʅ�VDӔ
YHQLU�ೡௗൕ�ೡഝೡ

R
ಧೡ�ಌ௬ಧ

VHL
LQWHU
&RPPHQW SHXW�LO \ DYRLU GH OD ERXVH JHOpH HQ pWp "

$GQRPLQDO �

����� QH
DORUV

Wǯ̸L
��ഌ௬

WǯL�VDӔ
DOOHU�ೡௗൕ�ೡഝೡ

RURӔ
HQGURLW

L؛
ಧೡ

HUܡ
pWp
R
ಧೡ

QNXӔ
KLYHU

R
FRS
VHL
బಌഝ

$ORUV pWDLW�FH O·pWp RX O·KLYHU ORUVTXH YRXV \ pWLH] "

���
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����� QWǯDӔ
��ഌ௬

Uʅ�VDӔ
YHQLU�ೡഝೡ�ೡൕௗ

HUWʅ
W{W

R
FRS

,O pWDLW DUULYp W{W�

����� PHQʅ
��ഌ௬�௬ಌ

WVXUWʅ
F{Wp

Wǯ̸LQWVL
VRL�PrPH

ID؛KHQ�Nʅ�VDӔ
DUULYHU�ൕඋ�ೡഝೡ�ೡൕௗ

LWǯ̸LQ�Nʅ؛
FKRVH�ഌ௬

R
ಧೡ�ಌ௬ಧ

SH
ೡഝ౯

&·pWDLW TXHOTXH FKRVH TXH M·DL YpFX�

������� 3DUWLFLSH LPSHUIHFWLI � �NX

/H SDUWLFLSH LPSHUIHFWLI HVW PDUTXp SDU OH VX˞[H �NX� TXL SRVVqGH XQH YDULDQWH OLEUH

>NҬ@ GDQV OH EDR·DQ GX *DQVX�,O HVW FRQVLGpUp FRPPH OD PDUTXH GH QRPLQDOLVDWLRQ

OD SOXV FRPPXQH DX VHLQ GHV ODQJXHV PRQJROLTXHV� /·pOpPHQW PDUTXp SDU OH SDUWLFLSH

LPSHUIHFWLI SHXW rWUH DGQRPLQDO RX QRPLQDO� HW SHXW rWUH DWHPSRUHO GDQV FHUWDLQV FDV�

/RUVTXH OH SDUWLFLSH NX DSSDUDvW HQ FRPELQDLVRQ DYHF OHV FRSXOHV �ML �HJRSKRULTXH� HW

�R �QRQ HJRSKRULTXH� � UpDOLVpHV �NL HW �NR� OHV pOpPHQWV LQGLTXHQW SUpFLVpPHQW XQH

DFWLRQ TXL VH SDVVH GDQV O·DYHQLU� &HOD HVW DWWHVWp DXVVL GDQV OH PRQJXRU HW OH NDQJMLD�

TXL SUpVHQWHQW UHVSHFWLYHPHQW OHV VX˞[HV JXQL�JXQD HW JL�JڏD� &KHQ ������ S���� D

DQDO\Vp OHV IRUPHV NL � NR FRPPH FRPSRVpHV GX SDUWLFLSH LPSHUIHFWLI HW GHV YHUEHV

H[LVWHQWLHOV ZL �HJRSKRULTXH� HW ZD �QRQ pJRSKRULTXH�� &HSHQGDQW� QRXV FRQVWDWRQV

TXH OD QpJDWLRQ GX SDUWLFLSH LPSHUIHFWLI VH SUpVHQWH VRXV OD IRUPH >9��Nʅ� ǯL�ǯR@ �

����� PDܡǯL
GHPDLQ

SX
��ഌ௬

OLQ[LD�Wʅ
/LQ[LD�౯ಧ

WǯL�Nʅ
DOOHU�బೡௗൕ�ೡഝೡ

ǯL
ಌ௬�ಧೡ�௬ಧ

-H QH YDLV SDV j /LQ[LD GHPDLQ�

ǯL HW ǯR VRQW OHV IRUPHV QpJDWLYHV GHV FRSXOHV ML HW R� DORUV TXH OD QpJDWLRQ GHV YHUEHV

H[LVWHQWLHOV HVW HˤHFWXpH SDU NL HW NLQʅ� $YHF FHWWH FRQ˚JXUDWLRQ� QRXV FRQVLGpURQV TX·LO

HVW SUREDEOH TXH OHV IRUPHV NL�NR VRLHQW OHV FRPELQDLVRQV GX SDUWLFLSH LPSHUIHFWLI HW

GHV FRSXOHV D˞UPDWLYHV�

/D FRQVWUXFWLRQ SUpGLFDWLYH �

���
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����� SX
��ഌ௬

QRN̸RU
DPL

WV̸DӔ�Wʅ
IDPLOOH�౯ಧ

WǯL�NL
DOOHU�బೡௗൕ�ೡಧഌ�௬ಧ

-H YDLV DOOHU FKH] XQ DPL�

����� Wǯ̸LQʅ
��ഌ௬

WX
IUqUH�FDGHW

PDܡǯL
GHPDLQ

MDӔML
TXRL

HV�NR
IDLUH�బೡௗൕ�ೡಧഌ�ಌ௬ಧ

4X·HVW�FH TXH WRQ IUqUH YD IDLUH GHPDLQ "

����� SX
��ഌ௬

PDWʅ�Nʅ
VDYRLU�ೡഝೡ�ௗലഝ

ǯR
ଈല൩�ಌ௬�௬ಧ

-H QH VDLV SDV �SRXU FH TX·LO YD IDLUH��

$GRPLQDOH �

����� SDOʅܡ
VRXUFH

ZL�NX
DYRLU�ೡഝೡ�ௗലഝ

RURӔ
HQGURLW

8Q HQGURLW R� LO \ D GHV VRXUFHV�

����� QDWʅ
��ഌ௬�ஐଈഝ

WǯL�NX
DOOHU�బೡௗൕ�ೡഝೡ

WʅUDӔ
YRXORLU

N̸XU�WǯR
EHVRLQ�బೡௗൕ�ஐല�ಌ௬ಧ

MH YHX[ ELHQ SDUWLU

1RPLQDOH �

����� Wǯ̸L
��ഌ௬

�TDOʅ
ಧ಄

QʅNʅ
XQ

VR�NX
DVVHRLU

N̸XU�WǯR
EHVRLQ�బೡௗൕ�ஐല�ಌ௬ಧ

,O HVW QpFHVVDLUH TXH MH UHVWH DYHF YRXV�

����� QDWʅ
��ഌ௬�ஐଈഝ

QWʅ�NX�Qʅ
PDQJHU�బೡௗൕ�ೡഝೡ�ଈ

QDQ
VHORQ

WǯH�Wʅ؛
WHPSV�౯ಧ

VL
ಌ௬

RN̸�ʅ�
GRQQHU

R
ೡௗൕ�ഝ

�,O� QH P·D SDV GRQQp OD QRXUULWXUH j O·KHXUH�

1RXV SRXYRQV FRQVWDWHU TXH GDQV O·H[������ HW O·H[������ OH SDUWLFLSH LPSHUIHFWLI HVW

DMRXWp DSUqV OHV YHUEHV VR © DVVHRLU ª HW QWʅ © PDQJHU ª� TXL VRQW WUDQVIRUPpV HQ QRP�

&H SURFHVVXV HVW DWWHVWp GDQV EHDXFRXS GH PRWV �

���
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�����

QWʅNX © QRXUULWXUH ª

XNX © ERLVVRQ ª

PʅVNX © KDELW ª

OʅNX © WUDYDLO ª

QDWʅNX © MRXHW ª

PHONX © IURQW ª

QDӔWDNX © GHGDQV ª

TDWʅNX © GHKRUV ª

������� 3DUWLFLSH SUpVHQW � �WǯLNX

/H VX˞[H �WǯLNX HVW OH SDUWLFLSH SUpVHQW HQ EDR·DQ� LO SHXW LQGLTXHU XQH DFWLRQ TXL VH

GpURXOH GDQV XQ FRQWH[WH DX SUpVHQW RX HQFRGDQW FRPSRUWHPHQW KDELWXHO� &H SDUWLFLSH

HVW DWWHVWp pJDOHPHQW HQ NDQJMLD �ȹLJڏ�� ,O HVW SRVVLEOH TXH FH VX˞[H VH FRPSRVH GX

FRQYHUEH WǯL HW GX SDUWLFLSH LPSHUIHFWLI NX�

����� QXWʅ
DXMRXUG·KXL

SX
��ഌ௬

N̸DO�WǯLNX
SDUOHU�ೡഌ�ೡഝೡ

QʅNʅ
XQH

LWǯKLQ؛
FKRVH

L؛
ಧೡ

$XMRXUG·KXL XQH FKRVH TXH MH GLUDL HVW���

����� Qʅ
ஐ಄�ೡಧ൩

N̸XӔ
SHUVRQQH

N̸DO�WǯLNX
SDUOHU�ೡഌ�ೡഝೡ

WǯLD�Nʅ�WǯR
IDX[�ൕඋ�బೡௗൕ�ஐല�ಌ௬ಧ

&H TX·LO GLW HVW IDX[�

����� W̸HL�Wʅ
VFqQH�౯ಧ

Nʅ
FKDQVRQ

̓LO�WǯLNX
FKDQWHU�ೡഌ�ೡഝೡ

DNX
˚OOH

PʅQʅ
��ഌ௬

VXQWVL
SHWLWH�˚OOH

R
ಧೡ�ಌ௬ಧ

/D ˚OOH TXL FKDQWH VXU OD VFqQH HVW PD SHWLWH ˚OOH�

����� Oʅ
ಌ௬

ROʅ�WǯLNX
QDvWUH�ೡഌ�ೡഝೡ

XWRӔN̸XӔܡ
IHPPH

8QH IHPPH TXL QH SHXW SDV DYRLU GHV HQIDQWV�

���
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������� 3DUWLFLSH DJHQWLI � �Wǯ̸RӔ

/H SDUWLFLSH �Wǯ̸RӔ LPSOLTXH WRXMRXUV XQ DJHQW G·XQH DFWLRQ HQ EDR·DQ� %LHQ TXH

G·DXWUHV SDUWLFLSHV SXLVVHQW OH UHPSODFHU GDQV FHUWDLQV FDV� OH SDUWLFLSH �Wǯ̸RӔPDQLIHVWH

XQH DJHQWLYLWp SOXV LPSRUWDQWH� &RPPH OH SDUWLFLSH LPSHUIHFWLI� LO HVW FRQVLGpUp GDQV

XQH FHUWDLQH PHVXUH FRPPH OD PDUTXH G·XQ QRP GpYHUEDO� 1RXV FRQVWDWRQV TX·LO HVW

FRXUDQW TXH OH SDUWLFLSH �Wǯ̸RӔ VRLW VXLYL GX PRW N̸XӔ © SHUVRQQH ª GDQV QRV GRQQpHV�

PrPH V·LO PDQLIHVWH GpMj j OXL VHXO XQH FDUDFWpULVWLTXH DJHQWLYLWp�

����� MDPX
UHSDV

X�Wǯ̸RӔ�Qʅ
ERLUH�ೡഝೡ�ଈ௬ಌ�ଈ

Uʅ
YHQLU

/HV SHUVRQQHV TXL YRQW PDQJHU OH UHSDV� YHQH]�

����� ʅWDQWRӔ�Wǯ̸RӔܡ
FRPPHUFHU�ೡഝೡ�ଈ௬ಌ
0DUFKDQG�

����� SHQǯL
VDYRLU�IDLUH

ZL�Wǯ̸RӔ
DYRLU�ೡഝೡ�ଈ௬ಌ

N̸XӔ
SHUVRQQH

3HUVRQQH D\DQW GHV FRPSpWHQFHV�

����� W̸RU�Wǯ̸RӔ
WRXUQHU�ೡഝೡ�ଈ௬ಌ

N̸XӔ
SHUVRQQH

3HUVRQQH TXL ˜kQH�

����� PXǯL�Wǯ̸RӔ
UpFLWHU�ೡഝೡ�ଈ௬ಌ

N̸XӔ
SHUVRQQH

3HUVRQQH TXL UpFLWH OHV SULqUHV�

��� &RSXOHV HW YHUEHV H[LVWHQWLHOV

����� 'p˚QLWLRQ

%XKH DQG /LX ������ HW &KHQ ������ RQW FODVVp OHV pOpPHQWV TXL UHOLHQW OH VXMHW j XQ

FRQVWLWXDQW TXL HVW VRQ DWWULEXW GDQV OD FDWpJRULH GHV DX[LOLDLUHV �㻜╰�� 'DQV OH EDR·DQ�

���
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FHV pOpPHQWV IRUPHQW QRQ VHXOHPHQW XQ SUpGLFDW QRPLQDO� PDLV DXVVL LOV IRUPHQW OHV

PDUTXHV GX GXUDWLI GH O·LQGLFDWLI� FRPPH WǯL HW WǯR� $˚Q GH GLVWLQJXHU OHV GHX[ IRQF�

WLRQV� QRXV DSSHORQV OHV SUHPLHUV pOpPHQWV OHV FRSXOHV �WHOOHV OH ´ rWUH µ GX IUDQoDLV��

(Q EDR·DQ� LO H[LVWH UHVSHFWLYHPHQW GHX[ VpULHV GH FRSXOHV HW GH YHUEHV H[LVWHQWLHOV�

TXL FRPSUHQQHQW GHV IRUPHV D˞UPDWLYHV HW GHV IRUPHV QpJDWLYHV� 1RXV SUpVHQWRQV

O·HQVHPEOH GH FHV IRUPHV GDQV OH WDEOHDX VXLYDQW �

7ଈ୪� ��� � /HV FRSXOHV HW OHV YHUEHV H[LVWHQWLHO

6pULH , 6pULH ,,

&RSXOHV
$˞UPDWLI ML R

1pJDWLI ǯL ǯR

9HUEHV H[LVWHQWLHOV
$˞UPDWLI ZL ZD

1pJDWLI NL NLQʅ

/HV FRSXOHV HW OHV YHUEHV H[LVWHQWLHOV SRVVqGHQW OHV SDUWLFXODULWpV VXLYDQWHV � �D�� LO HVW

SRVVLEOH G·RPHWWUH OHV FRSXOHV D˞UPDWLYHV GDQV OD FRQVWUXFWLRQ SUpGLFDWLYH QRPLQDOH

�DGMHFWLI RX QRP� FRPPH GDQV O·H[������ � �E�� OD FRSXOH HPSUXQWpH DX PDQGDULQ L؛

SHXW FRH[LVWHU DYHF OHV FRSXOHV GX EDR·DQ� XQH SDUWLFXODULWp pJDOHPHQW DWWHVWpH DXVVL HQ

GRQJ[LDQJ HW HQPRQJXRU� YRLU O·H[������ � �F�� OHV YHUEHV H[LVWHQWLHOV VHUYHQW j H[SULPHU

OD ORFDOLVDWLRQ FRPPH GDQV O·H[������� FH TXL HVW FRQVLGpUp FRPPH XQH FDUDFWpULVWLTXH

UpJLRQDOH;X DQG 3H\UDXEH �������

����� D� SX
��ഌ௬

ǯ\XVKHQ
pOqYH

-H VXLV pOqYH�

E� QWǯDӔ
��ഌ௬

HWʅܡ�TDOʅ
DYDUH�ಧ಄

,O HVW YUDLPHQW DYDUH�

���



&KDSLWUH � 0RUSKRV\QWD[H YHUEDOH

����� D� SL
��ഌ௬

L؛
ಧೡ

SRQDQ
EDR·DQ

N̸XӔ
SHURVQQH

R
ಧೡ�௬ಧ

MH VXLV EDR·DQDLV

E� 'RQJ[LDQJ 6DUHQ ������ 3�����

ʅQʅ
ஐ಄

MʅMʅ
JUDQG�SqUH

L؛
ಧೡ

MʅX
DYRLU

W؛L؛L
LQWHOOLJHQFH

WǯL
ಌඋ

N̸XӔ
SHUVRQQH

ZR
ಧೡ

&H JUDQG�SqUH HVW XQ KRPPH TXL D LQWHOOLJHQFH

F� 0RQJXRU�0+� 6ODWHU ������ S�����

EL
��ഌ௬

VKL
ಧೡ

ODRVKL
SURIHVVXHU

EL
ಧೡ�௬ಧ

MH VXLV SURIHVVHXU

����� D� PʅQʅ
�ഌ௬�௬ಌ

DWD
SqUH

NʅU�Wʅ
PDLVRQ�౯ಧ�

ZL
DYRLU�௬ಧ

0RQ SqUH UHVWH j OD PDLVRQ

E� DQʅ
PqUH

HN̸DӔ�Wʅ
OLW�ஐଈഝ

ZD
DYRLU�ಌ௬ಧ

�0D� PqUH GHYUDLW rWUH DX OLW�

/HV FRSXOHV HQ EDR·DQ SHXYHQW H[SULPHU ��� O·LGHQWL˚FDWLRQ � ��� OD FDUDFWpULVDWLRQ � ���

OD SRVVHVVLRQ � ��� OD ORFDOLVDWLRQ� /HV YHUEHV H[LVWHQWLHOV SHXYHQW H[SULPHU ��� O·H[LV�

WHQFH � ��� OD SRVVHVVLRQ � HW ��� OD ORFDOLVDWLRQ� /D FRSXOH QRQ pJRSKRULTXH R SHXW H[�

SULPHU DXVVL O·H[LVWHQFH �YRLU OH FKDSLWUH 9,�� ,O FRQYLHQW GH QRWHU TXH OD SUpGLFDWLRQ

SRVVHVVLYH DYHF OD FRSXOH QpFHVVLWH O·DFFRPSDJQHPHQW GX FDV JpQLWLI� HW TXH O·XWLOLVDWLRQ

GH OD ORFDOLVDWLRQ DYHF FRSXOH HVW SOXV UHVWUHLQWH TXH FHOOH DYHF OHV YHUEHV H[LVWHQWLHOV�

eWDQW GRQQp TXH OH PRQJRO DQFLHQ QH GLVWLQJXH SDV OHV YHUEHV FRSXODWLIV HW H[LVWHQWLHO�

OHV FKHYDXFKHPHQWV VpPDQWLTXHV HQWUH OHV GHX[ W\SHV GHV YHUEHV VRQW WUqV UpSDQGXV

GDQV OHV ODQJXHV PRQJROLTXHV� PDOJUp GHV GLˤpUHQFLDWLRQV QDLVVDQWHV GDQV OHV ODQJXHV

PRGHUQHV�-DQKXQHQ� ����E� S������

���
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����� 5HPDUTXHV VXU O·pYHQWLDOLWp GHV YHUEHV FRSXODWLIV�H[LVWHQWLHOV

/HV FRSXOHV HW OHV YHUEHV H[LVWHQWLHOV SRUWHQW VXU O·pYLGHQWLDOLWp � O·pJRSKRULFLWp GDQV

FHUWDLQHV UHFKHUFKHV� FI� 6DQ 5RTXH HW DO� ������� HQ GLVWLQJXDQW O·pJRSKRULTXH GX

QRQ�pJRSKRULTXH �HJR�QRQ HJR XWLOLVpV VXLYDQW� VHORQ OH FRQWH[WH G·pQRQFLDWLRQ� /HV

pOpPHQWV GH VpULH , VRQW GLWV ௬ಧV� WDQGLV TXH FHX[ GH VpULH ,, VRQW GLWV QRQ ௬ಧV� 'DQV

OH © EDR·DQ HW PRQJRO ª� &KHQ ������ S����� D HPSOR\p OHV WHUPHV ´ PRGH VXEMHFWLI�

REMHFWLI µ �㻙⤷⒪㗰㲗㋺ � ⤷⒪㗰㲗㋺� NqJXčQ FKpQVK� Tuٽ\ � ]KٽJXčQ FKpQVK� Tuٽ\

HQ FKLQRLV� SRXU GpFULUH OHV FRSXOHV HW OHV YHUEHV H[LVWHQWLHOV� DORUV TXH %XKH DQG /LX

������ S���� D XWLOLVp OHV WHUPHV ´ PRGH FHUWDLQ�XQFHUWDLQ µ GDQV VD GHVFULSWLRQ� &RPPH

FH TXH QRXV DYRQV PHQWLRQQp GHVVXV� OHV FRSXOHV HW OHV YHUEHV H[LVWHQWLHOV SHXYHQW DS�

SDUDLWUH DSUqV XQ YHUEH VRXV IRUPH VX˞[DOH� RX HQ WDQW TX·DX[LOLDLUHV �9�Wǯ�FYE��L��R��

(Q VH IRQGDQW VXU O·DOWHUQDQFH GH OD YR\HOOH� &KHQ ������ HW %XKH DQG /LX ������ OHV

D GLYLVpV HQ GHX[ JURXSHV TXL VRQW UHVSHFWLYHPHQW OH JURXSH L HW OH JURXSH R�D� &H�

SHQGDQW� PLV j SDUW OHV PDUTXHV HJRV HW QRQ HJRV� G·DXWUHV PDUTXHV G·pYLGHQWLHO VRQW

REVHUYpHV HQ EDR·DQ� HW LO VHPEOH TXH FHWWH FODVVL˚FDWLRQ GLFKRWRPLTXH QH UHQG SDV

MXVWLFH DX V\VWqPH G·pYLGHQWLDOLWp GX EDR·DQ �YRLU OD VHFWLRQ ������

/·pYLGHQWLDOLWp HVW ODUJHPHQW UpSDQGX GDQV OHV ODQJXHV WLEpWDLQHV� 'DQV OH WLEpWDLQ GX

/DEUDQJ �⸻⏡ HQ FKLQRLV� TXL HVW SURFKH JpRJUDSKLTXHPHQW GX GLVWULFW GH 7RQJUHQ� OHV

FRSXOHV HW OHV YHUEHV H[LVWHQWLHOV VRQW UHVSHFWLYHPHQW MʅQ�q���UHW�r�_� HW MRW�q�_��MRNʅ�q��
R��� FRPPH HQ EDR·DQ� LOV GLVWLQJXHQW O·pJR GX QRQ pJR �*HVDQJPLDQMX� ������ &RPPH
SUpVHQWp GDQV O·LQWURGXFWLRQ� OD ODQJXH EDR·DQ D pWp HQ FRQWDFW pWURLW DYHF OH WLEpWDLQ

GH O·$PGR� (Q FH VHQV� LO HVW SRVVLEOH TXH O·pJRSKRULFLWp GHV FRSXOHV HW GHV YHUEHV

H[LVWHQWLHOV GX EDR·DQ VRLW XQ UpVXOWDW TXL LQGXLW SDU FRQWDFW�

���
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��� /H YHUEH GH SDUROH Nʅ

(Q EDR·DQ� OH GLVFRXUV UDSSRUWp HVW PDUTXp SDU OH PRW Nʅ © GLUH ª TXL FRUUHVSRQG j OD

IRUPH JH HQ PRQJRO� HW YLHQW SUREDEOHPHQW GH OD IRUPH NHH �IRUWLV� RX JH �OHQLV� GX

PRQJRO FRPPXQ �1XJWHUHQ� ����� S������ (Q PRQJRO� FH YHUEH SRVVqGH XQH VpULH GH

IRUPHV FRQMXJXpHV TXL VRQW SUpVHQWpV FRPPH GHV YHUEHV ˚QLV RX QRQ ˚QLV� SDU H[HPSOH

�QRXV FLWRQV OHV IRUPHV GRQQpHV SDU -DQKXQHQ �����E� S������ �

)RUPHV YHUEDOHV ˚QLHV ,QGLFDWLI

'XUDWLI J�H�Q·

&RQ˚UPDWLI JH�OHH

7HUPLQDWLI J�HE

5pVXOWDWLI JH�MDL

)RUPHV YHUEDOHV QRQ ˚QLHV

3DUWLFLSH

)XWXU J�H[

3HUIHFWLI JH�VHQ

,PSHUIHFWLI JH�HH

+DELWLI JH�GHJ

&RQYHUEH

,PSHUIHFWLI J�H�M

3HUIHFWLI J�HHG

&RQGLWLRQQHO JH�EHO

&RQFHVVLI J�H�EF�

(Q EDR·DQ GX *DQVX� QRXV QH WURXYRQV TXH WURLV IRUPHV FRQMXJXpHV SRXU OH YHUEH Nʅ�

TXH QRXV SUpVHQWRQV GDQV OH WDEOHDX VXLYDQW �

)RUPHV YHUEDOHV ˚QLHV ,QGLFDWLI
'XUDWLI� HJRSKRULTXH Nʅ�WǯL

'XUDWLI� QRQ pJRSKRULTXH Nʅ�WǯR

)RUPHV YHUEDOHV LQ˚QLHV &RQYHUEH &RQGLWLRQQHO N̸ʅ�VL

���
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D� PRRU�Wʅ
URXWH�౯ಧ

N̸XӔ�Nʅ
SHUVRQQH�ഌ௬

QWǯH�VL
YRLUH�ൕ୪

N̸DO�WǯR
GLUH�బೡௗൕ�ஐല�ಌ௬ಧ

Nʅ�WǯR
ೱലಧഝ�ಌ௬ಧ

�DL
HK

Qʅ
FH
WHWʅ
JUDQG�SqUH

NʅWǯL
HW

Qʅ
FH
VXQWVL
SHWLW�˚OV

TDOʅ
GHX[

WHOD
VWXSLGH

R
ಧೡ�ಌ௬ಧ

MD!
ೡഝ౯

8Q SDVVDQW OHV D YX� HW LO GLW �HK� FH JUDQG�SqUH HW FH SHWLW ˚OV VRQW VWX�

SLGHV!�

E� QWǯDӔ
��ഌ௬

QDWʅ
��ഌ௬�ஐଈഝ

DVܡ�WǯR
GHPDQGHU�బೡௗൕ�ஐല�ಌ௬ಧ

Nʅ�WǯR
ೱലಧഝ�ಌ௬ಧ

�Wǯ̸L
��ഌ௬

N̸DӔ
TXL

ML!
ಧೡ�௬ಧ
,O PH GHPDQGH �TXL WX HV!�

F� SX
��ഌ௬

VLܡXWʅ�VL
SHQVHU

WVH�Wʅ
IRLUH�౯ಧ

WǯL�NL
DOOHU�బೡௗൕ�ೡಧഌ�௬ಧ

Nʅ�WǯL
ೱലಧഝ�௬ಧ

-H SHQVH TXH MH GRLV DOOHU j OD IRLUH�

����� 'LVFRXUV LQGLUHFW

D� Wǯ̸LQD
ORXS

Uʅ�WǯL
YHQLU�బೡௗൕ�ஐല�௬ಧ

Nʅ�WǯR
ೱലಧഝ�ಌ௬ಧ

�-·� HQWHQGV GLUH TXH OH ORXS DUULYH�

E� W̸ROH
ODSLQ

NXUDӔ
WURLV

NHQW̸X
FDEULROH

RWǯ̸DO�Wǯ̸
WRXUQHU�ೡௗൕ�ഌ

Nʅ�WǯR
ೱലಧഝ�ಌ௬ಧ

,O HVW GLW TXH OH ODSLQ D FDEULROp WURLV IRLV�

F� W̸ʅ
ஐ಄�ஐబഌ

N̸XӔ�Qʅ
SHUVRQQH�௬ಌ

NDS̸X
GRV

QNXU
ERVVX

Nʅ�WǯR
ೱലಧഝ�ಌ௬ಧ

,O HVW GLW TXH OD SHUVRQQH HVW ERVVX�

&RPPH HQ PRQJRO� OH YHUEH GH SDUROH SHXW rWUH HPSOR\p SRXU LQWURGXLUH GHV FRQVWL�

WXDQWV FLUFRQVWDQFLHOV DLQVL TXH GHV RQRPDWRSpHV �

����� D� PXWǯL
FKDW

�W؛DDD
W؛DDD

W؛DDD!
W؛DDD

Nʅ�WǯL
ೱലಧഝ�௬ಧ

̓LO�WǯL
FULHU�బೡௗൕ�ஐല�௬ಧ

/H FKDW FULH �W؛DDD W؛DDD!�

���
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E� MRWǯ̸L
GH�FH�F{Wp�FL

W̸RWǯ̸L
GH�FH�F{Wp�Oj

Nʅ�WǯL
ೱലಧഝ�௬ಧ

S̸HӔ�Nʅ�WǯL
KHXUWHU�ൕඋ�బೡௗൕ�ஐല�௬ಧ

�/H FKDW� DYDQoDLW HQ FKDQFHODQW�

F� QʅNʅ
XQH

N̸XӔ
SHUVRQQH

QʅNʅ
XQH

N̸XӔ
SHUVRQQH

NʅWǯL
ೱലಧഝ�ൕ୪

RN̸ʅ
GRQQHU

'LVWULEXHU XQ SDU XQ�

/H YHUEH GH SDUROH JH LQWURGXLVDQW XQ QRP SURSUH HVW XQH H[SUHVVLRQ FRXUDQWH HQ

PRQJRO� SDU H[HPSOH �

����� 6HFKHQEDDWDU ������ 3�����

PLQLL
��ഌ௬�௬ಌ

QHU
SUpQRP

Eچ\Oll
Eچ\Oll

JH�GHJ
GLUH�ೡഝೡ�ఇଈ୪

-H P·DSSHOOH Eچ\Oll�

'DQV FHW H[HPSOH� OH PRW JH © GLUH ª HVW HPSOR\p FRPPH XQ YHUEH OH[LFDO TXL IRUPH XQ

SUpGLFDW LQGpSHQGDQW� &HW HPSORL Q·HVW SDV DWWHVWp HQ EDR·DQ� R� OH YHUEH XU © DSSHOHU ª

RX N̸DO © GLUH ª HVW XWLOLVp GDQV FHWWH VLWXDWLRQ �

����� PDQNʅ
��ೡ౯�బಌ౯

N̸DO�VL
SDUOHU�ൕ୪

UʅWǯ̸D
UʅWǯ̸D

N̸ʅ�VL
ೱലಧഝ

ʅWHܡ
+DQV

N̸DO�VL
SDUOHU�ൕ୪

S̸LWH
S̸LWH

NʅWǯL
ೱലಧഝ

XU�WǯL
DSSHOHU�బೡௗൕ�ஐല�௬ಧ

6L F·HVW QRXV� QRXV O·DSSHORQV UʅWǯ̸D� VL F·HVW +DQV� LOV O·DSSHOOH S̸LWH �FHLQWXUH HQ

FXLU�

��� 'pLFWLTXH YHUEDO

'L[RQ ������ D UpSHUWRULp WURLV W\SHV GH PRW GpLFWLTXHV � ��� QRPLQDO �FHFL RX FHOD

HQ IUDQoDLV� � ��� DGYHUELDO �ORFDOLVDWLRQ� FRPPH Oj� � HW ��� YHUEDO �´ IDLUH FRPPH

FHOD�FHFL µ� � '·DSUqV OXL� OHV GHX[ SUHPLHUV W\SHV VRQW FRXUDQWV GDQV OHV ODQJXHV GX

PRQGH� PDLV OH GHUQLHU HVW UHODWLYHPHQW UDUH� 'DQV OD IDPLOOH PRQJROLTXH� OHV YHUEHV

GpLFWLTXHV IRUPH XQH FDWpJRULH JpQpUDOH� HW VRQW pJDOHPHQW DWWHVWpV GDQV WRXWHV OHV

���
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ODQJXHV PRQJROLTXHV GH O·DLUH OLQJXLVWLTXH GX *DQVX�4LQJKDL� /HV YHUEHV GpLFWLTXHV

VRQW FRQVWLWXpV SDU OHV SURQRPV GpPRQVWUDWLIV HW OH YHUEH Nʅ © � ª HW FRPSUHQQHQW OHV

IRUPHV ˚QLHV HW QRQ ˚QLHV�

3UR[LPDO 'LVWDO

)RUPHV ˚QLHV
HQ�Nʅ�WǯL W̸HQ�Nʅ�WǯL ஐ಄�9��బೡௗൕ�ஐല�௬ಧ

HQ�Nʅ�WǯR W̸HQ�Nʅ�WǯR ஐ಄�9��బೡௗൕ�ஐല�ಌ௬ಧ

)RUPHV QRQ ˚QLHV HQ�Nʅ�VL W̸HQ�Nʅ�VL ஐ಄�9��ൕ୪

3RXU OHV YHUEHV GpLFWLTXHV� LO \ D GHX[ SRVVLELOLWpV GH VHQV SRXU OH YHUEH Nʅ� VRLW

´ GLUH µ� VRLW ´ IDLUH µ� 'DQV OH PRQJRO FRPPXQ UHFRQVWUXLW SDU 1XJWHUHQ ������ S�

����� OH YHUEH ´ IDLUH µ pWDLW NL >N̸L@� DORUV TXH GDQV OHV ODQJXHV PRQJROLTXHV GH O·DLUH

OLQJXLVWLTXH GX *DQVX�4LQJKDL OD FRQVRQQH IRUWLV N̸ D pWp UHPSODFp SDU FHOOH OHQLV

�QRQ DVSLUpH� � FH YHUEH \ HVW FRPPH Nʅ� HW LO \ D DLQVL KRPRSKRQLH HQWUH ´ GLUH µ

�YHUEH GH SDUROH� FI����� HW ´ IDLUH µ HQ EDR·DQ G·DXMRXUG·KXL� (Q WDQW TXH PRW OH[LFDO�

O·HPSORL GX YHUEH Nʅ © IDLUH ª HQ EDR·DQ HVW UHVWUHLQW � OD SOXSDUW GX WHPSV� FH PRW V·HVW

JUDPPDWLFDOLVp FRPPH PDUTXH GH YHUEDOLVDWLRQ RX V·HVW OLp j OD UpIpUHQFH GpLFWLTXH

�IDLUH FRPPH FHOD RX IDLUH FRPPH FHFL�� '·DSUqV 6ODWHU ������� OD IRUPH SUR[LPDOH GX

YHUEH GpLFWLTXH GX PRQJXRU �0+� QLQJ JH� SHXW LQWURGXLUH XQ GLVFRXUV UDSSRUWp� GDQV

FH FDV� OH YHUEH JH VLJQL˚H ´ GLUH µ� &HSHQGDQW� FHW HPSORL Q·HVW SDV SUpVHQW GDQV QRV

GRQQpHV� (Q JpQpUDO� D˚Q G·H[SULPHU ´ GLUH FRPPH FHOD�FHFL µ� OH YHUEH N̸DO © GLUH�

SDUOHU ª HVW XWLOLVp� FRPPH GDQV W̸HQ�Nʅ�WǯL N̸DO�WǯL �ஐ಄�ஐబഌഝ�ௗଈబ�బೡௗൕ�ஐല�ಌ௬ಧ

ஐబ�ೡௗൕ�ஐല�ಌ௬ಧ�� 1RWHU OHV IRUPHV UpGXLWHV W̸HQ�WǯL HW W̸HQ�WǯR�

/HV YHUEHV GpLFWLTXHV HQ EDR·DQ SHXYHQW rWUH HPSOR\pV DYHF XQH UpIpUHQFH H[RSKR�

ULTXH RX ELHQ HQGRSKRULTXH� /D SUHPLqUH VH UpIqUH j XQ pYpQHPHQW RX j XQH DFWLRQ TXL

VH GpURXOH DX PRPHQW R� LOV VRQW pQRQFpV� HW UHQYRLH j XQH VLWXDWLRQ H[WUD�OLQJXLVWLTXH

�FI� OD Gp˚QLWLRQ GH *XpULQ �������� FRPPH GDQV O·H[������� /H YHUEH GpLFWLTXH HVW

���
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VRXYHQW XWLOLVp SRXU pWDEOLU XQH OLDLVRQ HQWUH OHV GHX[ pQRQFpV� FRPPH GDQV O·H[������

����� �WǯDMҬ�Nʅ
DOOH]�ൕඋ

WǯDMҬ�Nʅ
DOOH]�ൕඋ

!Nʅ�WǯL
ೱലಧഝ�బೡௗൕ�ஐല�௬ಧ

SLQWǯLU�Oʅ
SLDI�ೡ౯

W̸HQ�Nʅ�WǯL
IDLUH�FRPPH�FHOD

KLO�WǯL
FULHU�బೡௗൕ�ஐല�௬ಧ
�$OOH]� DOOH]! OHV SLDIV FULHQW GH FHWWH PDQLqUH�

����� QRTXL�Qʅ
FKLHQ�ଈ

HQ�Nʅ�WǯL
IDLUH�FRPPH�FHFL

SRWH
PDOWUDLWHU

N̸ʅ�VL
ೱലಧഝ�ൕ୪�ಧಌஐ

/H FKLHQ HVW PDOWUDLWp GH FHWWH IDoRQ�

����� PDQʅ
��ೡ౯�௬ಌ�బಌ౯

EDRQDQ
EDR·DQ

N̸XӔ�Qʅ
SHUVRQQH�௬ಌ

WDQWʅ
SDVVp

Wǯ̸LDRWǯLDQ
FRQGLWLRQ

ODNʅ
XQ�SHX

W̸؛D
PDO

ML�VDӔ
ಧೡ�௬ಧ�ೡഝೡ�ೡௗൕ

W̸HQNʅVL
IDLUH�FRPPH�FHOD

DQʅܡ
WRXW�OH�PRQGH

WDZX
WLVVX

Wǯ̸\
PDQTXHU�j

R
ಧೡ�ಌ௬ಧ

SH
ೡഝೡ

1RWUH FRQGLWLRQ GH YLH GX SDVVp pWDLW XQ SHX PDXYDLVH� GRQF� WRXW OH PRQGH

Q·DYDLW SDV GH WLVVX�

���� $X[LOLDLUHV

(Q EDR·DQ� LO H[LVWH GHV YHUEHV TXL SHUGHQW FRPSOqWHPHQW RX SDUWLHOOHPHQW OHXU VHQV

OH[LFDO� HW TXL DSSDUDLVVHQW DSUqV XQ YHUEH SULQFLSDO SRXU HQFRGHU FHUWDLQV WUDLWV JUDP�

PDWLFDX[� WHOV O·DVSHFW HW OD PRGDOLWp� &H W\SH GH YHUEH HVW FRQVLGpUp FRPPH XQ DX[L�

OLDLUH� TXL SHXW VXLYUH XQ YHUEH TXL HVW ´ FRQYHUEDOLVp µ RX ´ SDUWLFLSDOLVp µ� HW VRQ RUGUH

GHV PRWV FRQFHUQDQW O·DX[LOLDLUH VH SUpVHQWH FRPPH VXLW �

௬ಌ � ൕೡ��ൕ୪�ೡഝೡ� � ଈല൩ � VX˞[H GH WHPSV�DVSHFW

/HV DX[LOLDLUHV QH SHXYHQW SDV DYRLU XQ DUJXPHQW LQGpSHQGDQW� OHXU YDOHXU VpPDQ�

WLTXH GDQV OD SURSRVLWLRQ VRQW DVVXPpHV SDU OH YHUEH SULQFLSDO� 7URLV W\SHV G·DX[LOLDLUHV

VRQW FRQVWDWpV HQ EDR·DQ � ��� OHV DX[LOLDLUHV PRGDX[ � ��� OHV DX[LOLDLUHV DVSHFWXHOV � HW

��� OHV DX[LOLDLUHV GLUHFWLRQQHOV�

���
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������ $XWUH

/H YHUEH MX HQ WDQW TX·DX[LOLDLUH LQGLTXH OH PRGH MXVVLI�  OD GLˤpUHQFH GH O·LPSp�

UDWLI� OH ORFXWHXU GRLW rWUH LPSOLTXp GDQV VRQ SURSUH RUGUH GDQV XQ FRQWH[WH DX MXVVLI�

&RPSDUH] OHV GHX[ H[HPSOHV ����D� HW ����E� �

����� D� Wǯ̸L
��ഌ௬

QWǯH�Oʅ
YRLU�ൕ୪

WǯL
DOOHU

9D UHJDUGHU�

E� Wǯ̸L
��ഌ௬

QʅNʅ
XQ

QWǯH�Oʅ
YRLU�ൕ୪

MX
PDUFKHU

9D UHJDUGHU �DYHF QRXV��

���� 1pJDWLRQ

,O H[LVWH GHX[ W\SHV GH QpJDWLRQ HQ EDR·DQ� /H SUHPLHU HVW UpDOLVp SDU OH ELDLV GH O·DG�

MRQFWLRQ GH FRQVWLWXDQWV QpJDWLIV DYDQW OH YHUEH� TXH QRXV DSSHORQV FRQVWLWXDQWV OHV

SDUWLFXOHV QpJDWLYHV GX IDLW GH OHXU IRUPH DQDO\WLTXH� 7URLV SDUWLFXOHV VRQW UHVSHFWLYH�

PHQW DWWHVWpHV HQ EDR·DQ � Oʅ� VL HWW̸ʅNʅ� /H GHX[LqPH W\SH GH QpJDWLRQ FRQFHUQH OHV

YHUEHV FRSXODWLI HW H[LVWHQWLHO� R� O·RQ HPSORLH GLUHFWHPHQW OHV IRUPHV QpJDWLYHV GH FHV

YHUEHV DX OLHX G·DMRXWHU G·DXWUHV pOpPHQWV�

������ 3DUWLFXOHV QpJDWLYHV

/H FKRL[ GHV SDUWLFXOHV QpJDWLYHV GpSHQG GX W\SH GH YHUEHV DLQVL TXH GX WHPSV�DVSHFW

GH OD SURSRVLWLRQ�

�������� 1pJDWLI j O·LPSHUIHFWLI �Oʅ

/D SDUWLFXOH QpJDWLYH Oʅ VH SUpVHQWH GDQV XQ FRQWH[WH j O·LPSHUIHFWLI� (OOH DSSDUDLW

DYHF OHV YHUEHV GpQRWpV SDU GHV DVSHFWV WHOV TXH O·KDELWLI� OH GXUDWLI HW OH SURVSHFWLI�

���
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&HWWH SDUWLFXOH HVW VRXYHQW XWLOLVpH SRXU GHV pYpQHPHQWV LUUpDOLV� FRPPH OHV H[HPSOHV

VXLYDQWV �

����� SX
��ഌ௬

Oʅ
ಌ௬

PDWʅ�P
VDYRLUబೡௗൕ�ఇଈ୪

-H QH VDLV SDV�

����� SX
��ഌ௬

ʅǯLSXܡ
PHQVRQJH

Oʅ
ಌ௬

N̸DO�WǯL
SDUOHU�బೡௗൕ�ஐല�௬ಧ

-H QH PHQV SDV�

����� Wǯ̸RWʅ
��ഌ௬

Oʅ
ಌ௬

WD�WǯL
SRXYRLUబೡௗൕ�ஐല�௬ಧ

Wǯ̸L
��ഌ௬

MDӔ
TXRL

R
ಧೡ�ಌ௬ಧ

VHL
ೡഝ౯

FRPPHQW SXLV��MH� QH SDV WH YDLQFUH� SRXU TXL WH SUHQG WX "

/D SDUWLFXOH QpJDWLYH Oʅ HVW HPSOR\pH pJDOHPHQW SRXU OHV YHUEHV TXL VRQW PDUTXpV SDU

OH SDUWLFLSH LPSHUIHFWLI NX� SDU H[HPSOH Oʅ W̸XOD�NX XQDӔ © ERHXI FKkWUp ª� Oʅ NXUTDOʅ

TXQʅ © PRXWRQ FKkWUp ª�

�������� 1pJDWLI DX SHUIHFWLI �VL

/D SDUWLFXOH QpJDWLYH VL VH SUpVHQWH FRPPXQpPHQW GDQV XQ FRQWH[WH DX SHUIHFWLI� HW

DSSDUDLW VRXYHQW DYHF OHV YHUEHV PDUTXpV SDU GHV DVSHFWV WHOV TXH OH UpVXOWDWLI RX OH

WHUPLQDWLI� DLQVL TX·DYHF GHV YHUEHV PDUTXpV SDU OH SDUWLFLSH SHUIHFWLI �VDӔ� &HSHQGDQW�

QRXV FRQVWDWRQV TX·HOOH SHXW DSSDUDLWUH DXVVL DYHF OHV YHUEHV GpQRWpV SDU XQ GXUDWLI

GDQV OH GLVFRXUV QDUUDWLI� FRPPH GDQV OH UpFLW�

����� D� QWǯDӔ
��ೡ౯�൩౯

VL
ಌ௬

WǯL�Wǯ̸
ଈ౯౯�ೡௗൕ�ഌ

PD
ೡഝ౯

1RXV QH VRPPHV SDV DOOpV�

E� VL
ಌ௬

ROʅ�VDӔ
ഝಧലൕ�ೡௗൕ�ೡഝೡ

PD
ೡഝ౯

�,OV� Q·RQW SDV WURXYp�

���
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F� QWʅ�NX�Qʅ
PDQJHU�ಌඋ�ଈ

QDQ؛WǯH�Wʅ
j�WHPSV�౯ಧ

VL
ಌ௬

RN̸�ʅ��R
GRQQHU�ೡௗൕ�ഝ

�/H PDvWUH� QH �P·�D SDV QRXUUL DX ERQ PRPHQW�

G� ZDVD
PR\HQ

VL
ಌ௬

Uʅ�WǯL
YHQLU�బೡௗൕ�ஐല�௬ಧ

,O Q·\ D DXFXQ PR\HQ�

������ 3URKLELWLRQ �W̸XNʅ

/D SDUWLFXOH W̸XNʅ HVW HPSOR\p SRXU QLHU XQ YHUEH j O·LPSpUDWLI� HW H[SULPH XQH SUR�

KLELWLRQ RX XQH GLVVXDWLRQ�

����� Wǯ̸L
��ഌ௬

W̸XNʅ
ಌ௬

TXDOʅ
LPSOLTXHU

1H W·HQ PrOH SDV�

����� Wǯ̸L
��ഌ௬

QHQʅ�Wʅ
JUDQG�PqUH�ஐଈഝ

W̸XNʅ
ಌ௬

DVܡ
GHPDQGHU

1H GHPDQGH SDV j OD JUDQG�PqUH�

����� W̸XNʅ
ಌ௬

̓LO
FULHU

1H FULH SDV�

,O H[LVWH GHX[ SDUWLFXOHV GH SURKLELWLRQ HQ PRQJRO FRPPXQ EX HW E�W�JHL �3RSSH�

����� S������ /HV GHX[ IRUPHV VH UHWURXYHQW GDQV OH PRQJRO G·DXMRXUG·KXL �/HJUDQG�

����� S������ 1pDQPRLQV SDUPL OHV ODQJXHV PRQJROLTXHV GH O·DLUH OLQJXLVWLTXH� OH

GRQJ[LDQJ HW OH PRQJXRU QH FRQVHUYHQW TXH OD IRUPH EX� DORUV TXH OH EDR·DQ� OH \XJXU

RULHQWDO HW OH NDQJMLD FRQVHUYHQW VHXOHPHQW OD IRUPH E�W�JHL� 1RXV SUpVHQWRQV FHV

IRUPHV GDQV OH WDEOHDX VXLYDQW �

���
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0DUTXHV GH OD SURKLELWLRQ

0RQJRU �PDQJJKXHU� EDR

'RQJ[LDQJ EX

<XJXU RULHQWDO SڏWʅ

.DQJMLD EڏGH

%DR·DQ GX *DQVX W̸XNʅ

3DU UDSSRUW DX[ ODQJXHV \XJXU RULHQWDO HW NDQJMLD� OD SDUWLFXOH GH SURKLELWLRQ GX

EDR·DQ VHPEOH UHODWLYHPHQW SDUWLFXOLqUH� FDU HOOH D SHUGX OD V\OODEH LQLWLDOH DX OLHX

˚QDOH� 3DU DLOOHXUV� VHORQ &KHQ ������ S������ OD SDUWLFXOH GH SURKLELWLRQ Eʅ HVW DWWHVWpH

GDQV OH EDR·DQ GX YLOODJH *RPDU �⥕⿳㑓� HW YLHQW SUREDEOHPHQW GH OD V\OODEH LQLWLDOH

GH OD IRUPH E�W�JHL�

������ 9HUEHV QpJDWLIV

/HV YHUEHV GH QpJDWLRQ HQ EDR·DQ FRPSUHQQHQW OHV FRSXOHV HW OHV YHUEHV H[LVWHQWLHOV�

&RPPH FH TXH QRXV DYRQV SUpVHQWp GDQV OD VHFWLRQ ���� &HV YHUEHV GH QpJDWLRQ VRQW

GLYLVpV HQ GHX[ VpULHV TXL GLVWLQJXHQW O·pFRSKRULFLWp HW QRQ pJRSKRULFLWp�

�������� 1pJDWLI GX YHUEH FRSXODWLI � ǯL�ǯR

/HV IRUPHV QpJDWLYHV GHV FRSXOHV ǯL HW ǯR VH SUpVHQWHQW GLUHFWHPHQW GDQV OH SUpGLFDW

QRPLQDO �QRP HW DGMHFWLYDO� HW VHUYHQW j QLHU OD SURSRVLWLRQ GDQV VRQ HQWLHU� FRPPH

GDQV OHV H[������� 3DU DLOOHXUV� HOOHV VRQW HPSOR\pHV SRXU QLHU OH YHUEH DX SURVSHFWLI�

FRPPH GDQV OHV H[������� LO FRQYLHQW GH QRWHU TXH OHV PDUTXHV SURVSHFWLYHV NL �HJR� HW

NR �QHJR� GRLYHQW REOLJDWRLUHPHQW rWUH WUDQVIRUPpHV HQ Nʅ GDQV FHV FLWXDWLRQV�

����� D� Qʅ
ஐ಄�ೡಧ൩

WDQVL
KLVWRLUH

WH
DXVVL

ǯR
ಧೡ�ಌ௬�ಌ௬ಧ

&H Q·HVW SDV YUDLPHQW XQH KLVWRLUH�

���
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E� W̸ʅ
ஐ಄�ஐబഌഝ

N̸XӔ
SHUVRQQH

ODR؛L
SURIHVVHXU

ǯL
ಧೡ�ಌ௬�௬ಧ

&HWWH SHUVRQQH Q·HVW SDV SURIHVVHXU�

����� D� SX
��ഌ௬

QWʅ�Nʅ
PDQJHU�బೡௗൕ�ೡಧ௬

ǯL
ಧೡ�ಌ௬�௬ಧ

-H PDQJHUDL SDV�

E� DOܡ
R�
NH�VDӔ
PHWWUH�ೡௗൕ�ೡഝೡ

PDWʅ�Nʅ
VDYRLU�బೡௗൕ�ೡಧ௬

ǯR
ಧೡ�ಌ௬�ಌ௬ಧ

�-H� QH VDLV SDV R� MH O·DL PLV�

F� W̸ʅ
ஐ಄�ஐబഌഝ

QWʅ�NX�Qʅ
PDQJHU�బೡௗൕ�ೡഝೡ�ଈ

ǯR
ಧೡ�ಌ௬�ಌ௬ಧ

�&H� Q·HVW SDV GH OD QRXUULWXUH�

�������� 1pJDWLI GX YHUEH H[LVWHQWLHO �NL�NLQʅ

/HV IRUPHV QpJDWLYHV GHV YHUEHV H[LVWHQWLHOV NL�NLQʅ SHXYHQW QLHU XQ SUpGLFDW GH

SRVVHVVLRQ RX G·H[LVWHQFH� FRPPH OHV H[������ � HOOHV SHXYHQW DXVVL DSSDUDLWUH DSUqV XQ

YHUEH PDUTXp SDU OH FRQYHUEH WǯL� FRPPH GDQV OHV H[�������

����� D� QDWʅ
��ഌ௬�ஐଈഝ

QHPVL
WHPSV

NL
DYRLU�ಌ௬�௬ಧ

-H Q·DL SDV GH WHPSV�

E� QWǯDӔ
��ഌ௬

N̸ʅWʅ
PDLVRQ�ஐଈഝ

NLQʅ
DYRLU�ಌ௬�ಌ௬ಧ

,O Q·HVW SDV j OD PDLVRQ�

F� W̸ʅ
ஐ಄�ஐబഌഝ

WǯH�Wʅ؛
WHPSV�౯ಧ

HQWʅNL�Nʅ
RHXI�ഌ௬

NLQʅ
DYRLU�ಌ௬�ಌ௬ಧ

PD
ೡഝ౯

,O Q·\ DYDLW PrPH SDV XQ ±XI j O·pSRTXH�

����� D� SX
��ഌ௬

PRRU�Wʅ
URXWH�౯ಧ

ROʅ�WǯL
WURXYHU�ൕ୪

NL
DYRLU�ಌ௬�௬ಧ

-H QH �OH� WURXYH SDV VXU OD URXWH�

���
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GDQV /D GHL[LV HQ WLEpWDLQ � TXHOTXHV IDLWV UHPDUTXDEOHV� TXL RQW pWp ODUJHPHQW XWLOLVpV FHV

GHUQLqUHV DQQpHV GDQV OHV GLVFXVVLRQV HQ TXHVWLRQ� /D KLpUDUFKLH GHV FDWpJRULHV GH O·pYL�

GHQWLDOLWp HW GH O·pJRSKRULFLWp D IDLW O·REMHW GH EHDXFRXS GH GLVFXVVLRQV� FHSHQGDQW LO

QH VHPEOH SDV \ DYRLU GH FRQVHQVXV� FDU FHUWDLQV FKHUFKHXUV FRQVLGqUHQW O·pJRSKRULFLWp

FRPPH XQH VRXV�FDWpJRULH GH O·pYLGHQWLDOLWp� WDQGLV TXH G·DXWUHV HQYLVDJHQW TXH O·pJR�

SKRULFLWp GHYUDLW rWUH XQH FDWpJRULH JUDPPDWLFDOH j SDUW HQWLqUH �:LGPHU DQG =~xLJD�

������

�������� eJRSKRULFLWp

/HV SUHPLqUHV pWXGHV VXU OH SKpQRPqQH GH O·pJRSKRULFLWp UHPRQWHQW j OD GHVFULSWLRQ

GX QHZDUL GH +DOH DQG :DWWHUV ������� TXL HVW XQH ODQJXH WLEpWR�ELUPDQH� ,OV RQW Gp�

FRXYHUW GHX[ PDUTXHV GLVWLQFWHV� TXL pWDLHQW FRQVLGpUpHV LQGH[HU OHV SHUVRQQHV VXU OH

YHUEH� ,OV RQW DSSHOp OHV GHX[ PDUTXHV FRQMRLQW HW GLVMRLQW ��� +DOH ������ D SUpVHQWp

HQ GpWDLO FH SKpQRPqQH GDQV VRQ VXEVpTXHQW DUWLFOH 3HUVRQ PDUNV � )LQLWH FRQMXQFW DQG

GLVMXQFW YHUE IRUPV LQ 1HZDUL� R� LO UHOqYH TXH OD IRUPH FRQMRLQWH GX YHUEH V·DVVRFLH DYHF

OD SUHPLqUH SHUVRQQH� DORUV TXH FHOOH GLVMRLQWH V·DVVRFLH DYHF OHV DXWUHV SHUVRQQHV� 3DU

OD VXLWH� OH SKpQRPqQH HQ TXHVWLRQ D pWp REVHUYp GH SOXV HQ SOXV GDQV OHV UHFKHUFKHV

VXU OHV ODQJXHV WLEpWDLQHV � SDU H[HPSOH� 'H/DQFH\ ������ D FODVVL˚p OHV YHUEHV FRSX�

ODWLIV HQ FRQMRLQWV HW GLVMRLQWV �� GDQV VRQ DUWLFOH (UJDWLYLW\ DQG WKH FRJQLWLYH PRGHO RI

HYHQW VWUXFWXUH LQ /KDVD 7LEHWDQ� 6XQ ������ D SUpVHQWp XQ W\SH GLFKRWRPLTXH QRPPpH

´ VHOI�SHUVRQ�RWKHU SHUVRQ µ SRXU OD ODQJXH GX =RLJr �XQH ODQJXH WLEpWDLQH GH O·$PGR� �

SXLV 7RXUQDGUH DQG 'RUMH ������ D LQWURGXLW O·pJRSKRULTXH� FRPPH XQH GHV PDUTXHV

GH O·pYLGHQWLHO GDQV OH0DQXHO GH WLEpWDLQ VWDQGDUG� 1pDQPRLQV� LO VHPEOHUDLW TXH FHV DX�

WHXUV DLHQW XQH LQWHUSUpWDWLRQ GLˤpUHQWH GH FH TX·HVW UpHOOHPHQW OH SKpQRPqQH� 'DQV

GHV UHFKHUFKHV UpFHQWHV� 6DQ 5RTXH HW DO� ������ RQW SURSRVp OD Gp˚QLWLRQ VXLYDQWH GH

��� &RQMRLQW HW GLVMRLQW FRUUHVSRQGHQW UHVSHFWLYHPHQW DX[ WHUPHV pJRSKRULTXH HW QRQ pJRSKRULTXH�
��� ,O IDXW QRWHU TXH O·DXWHXU Q·HPSORLH SOXV FHV WHUPHV GDQV VHV WUDYDX[ UpFHQWV �7RXUQDGUH� ������

���
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O·pJRSKRULFLWp �

© 'DQV VRQ VHQV OH SOXV ODUJH� O·pJRSKRULFLWp HVW XQ SKpQRPqQH JpQpUDO VHU�

YDQW j VLJQDOHU OLQJXLVWLTXHPHQW OD FRQQDLVVDQFH SHUVRQQHOOH� O·H[SpULHQFH

RX O·LPSOLFDWLRQ G·XQH FRQVFLHQFH GH VRL � HOOH SHXW HQ RXWUH rWUH FRQVLGp�

Up FRPPH XQ PDUTXDJH OLQJXLVWLTXH GLˤpUHQWLHO G·XQ µ DFFqV SULYLOpJLp µ j

XQH DFWLYLWp RX j XQ pWDW UpHO RX PHQWDOHPHQW SURMHWp �+DUJUHDYHV ������

'H PDQLqUH SOXV UHVWUHLQWH� O·pJRSKRULFLWp HVW O·HQFRGDJH JUDPPDWLFDOLVp GH

OD FRQQDLVVDQFH RX GH O·HQJDJHPHQW SHUVRQQHO RX SULYLOpJLpH G·XQ ORFXWHXU

SRWHQWLHO �TXHOTX·XQ TXL SRVVqGH OD VRXUFH SULPDLUH� GDQV XQ pYpQHPHQW RX

XQH VLWXDWLRQ UHSUpVHQWpH �� �6DQ 5RTXH HW DO�� ����� S����

/·DFFqV SULYLOpJLp HVW LQWURGXLW SDU +DUJUHDYHV ������� G·DSUqV OXL� OHV GHX[ PDUTXHV

�FRQMRLQW�GLVMRLQW� GX QHZDU HQFRGHQW XQH RSSRVLWLRQ HQWUH ´ DFFqV SULYLOpJLp µ HW ´

DFFqV QRQ SULYLOpJLH µ� /H SUHPLHU V·DVVRFLH DYHF XQH DFWLRQ LQWHQWLRQQHOOH� DORUV TXH

SRXU OH VHFRQG� FH Q·HVW SDV OH FDV� FRPPH GDQV OHV H[HPSOHV VXLYDQW �

����� +DUJUHDYHV ������ S����

D� ML
��ଈ୪ഌ

ZDQ�H
DOOHU�ಌೡഌഝ�ే

-H YDLV DOOHU�

E� FKD
��ଈ୪ഌ

ZDQ�L
DOOHU�ಌೡഌഝ�ஐే

7X YDV DOOHU�

��� 7H[WH RULJLQDO � © $W LWV YHU\ EURDGHVW� HJRSKRULFLW\ LV D JHQHUDO SKHQRPHQRQ RI OLQJXLVWLFDOO\
˜DJJLQJ WKH SHUVRQDO NQRZOHGJH� H[SHULHQFH� RU LQYROYHPHQW RI D FRQVFLRXV VHOI � LW FDQ IXUWKHUPRUH
EH XQGHUVWRRG DV GLˤHUHQWLDO OLQJXLVWLF PDUNLQJ RI ¶SULYLOHJHG DFFHVV· WR D UHDO RU PHQWDOO\ SURMHFWHG
DFWLYLW\ RU VWDWH �+DUJUHDYHV ������ 0RUH QDUURZO\� HJRSKRULFLW\ LV WKH JUDPPDWLFDOLVHG HQFRGLQJ RI
WKH SHUVRQDO RU SULYLOHJHG NQRZOHGJH RU LQYROYHPHQW RI D SRWHQWLDO VSHDNHU �WKH SULPDU\ NQRZHU� LQ D
UHSUHVHQWHG HYHQW RU VLWXDWLRQ� ª

���
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F� ZD
��ଈ୪ഌ

ZDQ�L
DOOHU�ಌೡഌഝ�ஐే

,O YD DOOHU�

/HV H[HPSOHV FL�GHVVXV PRQWUHQW XQH GLVWULEXWLRQ W\SLTXH GH O·pJRSKRULFLWp TXL UHV�

VHPEOH j XQ V\VWqPH DFFRUG SHUVRQQHO DX SUHPLHU FRXS G·±LO� GDQV ODTXHOOH OD PDUTXH

FRQMRLQWH DSSDUDLW DYHF OD SUHPLqUH SHUVRQQH� WDQGLV TXH OD PDUTXH GLVMRLQWH VH SUp�

VHQWH DYHF OHV DXWUHV SHUVRQQHV� $LQVL� GDQV FHUWDLQHV pWXGHV� OHV PDUTXHV GH O·pJRSKR�

ULFLWp VRQW FRQVLGpUpHV DYRLU XQH FDUDFWpULVWLTXH GH ´ VHQVLELOLWp SHUVRQQH µ �´ SHUVRQ

VHQVLWYLW\ µ HQ DQJODLV� �6DQ 5RTXH HW DO�� ����� S���� &HSHQGDQW LO HVW j QRWHU TXH OHV

PDUTXHV GH O·pJRSKRULFLWp QH VRQW SDV OLPLWpHV j FH W\SH GH GLVWULEXWLRQ� 7RXUQDGUH

DQG 'RUMH ������ S���� LQGLTXH TXH OHV PDUTXHV pJRSKRULTXHV Q·RQW SDV EHVRLQ GH

V·DVVRFLHU WRXMRXUV DYHF OD SUHPLqUH SHUVRQQH � FHWWH FRQFOXVLRQ HVW FRUURERUpH GDQV

OH FDV GX EDR·DQ� 'H IDLW� QRXV FRQVWDWRQV TXH OHV IDFWHXUV GpWHUPLQDQW OD GLVWULEXWLRQ

GHV PDUTXHV GH O·pJRSKRULFLWp VRQW GLYHUV� HW SURYLHQQHQW GH PXOWLSOHV GLPHQVLRQV DX

QLYHDX pSLVWpPLTXH�

&H TXL HVW LQWpUHVVDQW� F·HVW TXH OHV LQIRUPDWHXUV GH QRWUH HQTXrWH GH WHUUDLQ SUp�

WHQGHQW VRXYHQW TXH © F·HVW XQH FKRVH TXH M·DL YXH RX TXH M·DL IDLWH PRL�PrPH ª RX j

O·LQYHUVH� © FH Q·HVW SDV XQH FKRVH TXH M·DL YXH RX TXH M·DL IDLWH ª� TXDQG LOV HVVDLHQW GH

VRXOLJQHU OD GLVWLQFWLRQ GHV PDUTXHV GH O·pJRSKRULFLWp� &HSHQGDQW� j OD GLˤpUHQFH GHV

ODQJXHV WLEpWDLQHV� OH EDR·DQ Q· D SDV GH PDUTXH VSpFLDOH SRXU O·DFFqV VHQVRULHO �YLVXHO�

DXGLWLI� WDFWLOH� JXVWDWLI� ROIDFWLI�� (Q EDR·DQ� O·pJRSKRULFLWp MRXH XQ U{OH LPSRUWDQW� PDLV

j SDUW FHOD� QRXV FRQVWDWRQV pJDOHPHQW GHV PDUTXHV GH WHPSV�DVSHFW TXL LQGLTXH OH GL�

UHFWLI� OH PLUDWLI HW OH IDFWXHO� (Q FRQVpTXHQFH� QRXV FRQVLGpURQV TXH O·pJRSKRULFLWp HVW

XQH VRXV�FDWpJRULH LQFOXVH GDQV OH V\VWqPH pYLGHQWLHO GX EDR·DQ�

���
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������ 7HUPLQRORJLH

 OD VXLWH GH +DOH DQG :DWWHUV ������� OHV WHUPHV © FRQMRLQW ª�© GLVMRLQW ª �HQ

DQJODLV � © FRQMXQFW ª�© GLVMXQFW ª� RQW pWp EHDXFRXS XWLOLVpV SRXU GpFULUH OH SKpQR�

PqQH HQ TXHVWLRQ� QRWDPPHQW SRXU OHV ODQJXHV WLEpWR�ELUPDQHV� &HSHQGDQW� 7RXU�

QDGUH ������ H[SULPH VRQ RSSRVLWLRQ GDQV VRQ DUWLFOH $UJXPHQWV DJDLQVW WKH FRQFHSW

RI ¶FRQMXQFW·�¶GLVMXQFW· LQ 7LEHWDLQ� 6HORQ OXL� © XQH DSSURFKH FRJQLWLYH EDVpH VXU OD QR�

WLRQ VpPDQWLTXH HW SUDJPDWLTXH G·pJRSKRULTXH OLpH j XQH FRQQDLVVDQFH SHUVRQQHOOH

HW RSSRVpH DX[ DXWUHV PpGLDWLIV �VHQVRULHO� LQIpUHQWLHO� HWF�� UHQG PLHX[ FRPSWH GHV

IDLWV OLQJXLVWLTXH ª� /HV DXWUHV WHUPHV XWLOLVpV SRXU GpFULUH OH SKpQRPqQH HQ TXHVWLRQ

FRPSUHQQHQW � © VHOI�SHUVRQ ª�© RWKHU SHUVRQ ª SDU 6XQ ������� © SHUVRQDO ª�© IDFWXDO�

WHVWLPRQLDO ª SDU +LOO ������� © DVVHUWRU·V LQYROYHPHQW PDUNLQJ ª SDU &UHLVVHOV ������

HWF� 'H SOXV� QRXV UHPDUTXRQV TX·LO H[LVWH GHV WHUPHV TXL VRQW OLpV j OD FDWpJRULp GX

PRGH RX GH OD PRGDOLWp� SDU H[HPSOH� OD © PRGDOLWp VXEMHFWLYH ª HW OD © PRGDOLWp RE�

MHFWLYH ª �HQ FKLQRLV � © 㻙⤷㎩㜢 ª HW © ⤷㎩㜢 ª �� OH © PRGH VXEMHFWLI ª HW OH © PRGH

REMHFWLYH ª �HQ FKLQRLV � ©㻙⤷㲗㋺ ª HW © ⤷㲗㋺ ª� DLQVL TXH OH © PRGH FHUWDLQ ª HW OH ©

PRGH LQFHUWDLQ ª�$WVKRJV� ����� ;LH� ����� 6KDR� ������

/HV WHUPLQRORJLHV OLpV DX PRGH VRQW XWLOLVpHV FRPPXQpPHQW GDQV OHV ODQJXHV GH OD

UpJLRQ GX *DQVX�4LQJKDL� HW FRPSUHQQHQW OH © PRGH VXEMHFWLI�REMHFWLI ª� OH © PRGH

FHUWDLQ�LQFHUWDLQ ª �HQ FKLQRLV � ©㐵⛊㲗㋺ ª HW © ⏥㐵⛊㲗㋺� DLQVL TXH OH © PRGH DV�

VHUWLI ª �㈔⛱㲗㋺��&KLQJJDOWDL� ����E� %XKH DQG /LX� ����� &KHQ� ����� /LX DQG /LQ�

����� 6ODWHU� ������ 'DQV OD GHVFULSWLRQ GX EDR·DQ� &KHQ ������ D XWLOLVp OHV WHUPHV ©

PRGH VXEMHFWLI�REMHFWLI ª� DORUV TXH %XKH DQG /LX ������ RQW XWLOLVp OHV WHUPHV © PRGH

FHUWDLQ�LQFHUWDLQ ª� 3RXUWDQW &KHQ ������ UHOqYH TXH OHV WHUPHV © PRGH FHUWDLQ�LQ�

FHUWDLQ ª QH UHQGHQW SDV SOHLQHPHQW FRPSWH GHV IDLWV OLQJXLVWLTXHV � SDU H[HPSOH� OHV

ORFXWHXUV FKRLVLVVHQW OH © PRGH FHUWDLQ ª SRXU GHV H[SUHVVLRQV TXL Q·RQW ULHQ j YRLU DYHF

OHV H[SpULHQFHV RX OHV FRQQDLVVDQFHV SHUVRQQHOOHV� WDQGLV TX·LOV FKRLVLVVHQW OH © PRGH

���



&KDSLWUH � 0RUSKRV\QWD[H YHUEDOH

LQFHUWDLQ ª SRXU GHV H[SUHVVLRQV TXL VRQW OLpHV j OHXUV SURSUHV H[SpULHQFHV� FRPPH OHV

SKUDVHV © F·HVW WURS pSLFp ª RX © M·DL PDO DX GRV ª� 4X·LOV VRLHQW VXEMHFWLI�REMHFWLI RX

FHUWDLQH�LQFHUWDLQH� FHV WHUPH PDQLIHVWHQW GDQV XQH FHUWDLQH PHVXUH TXH OHV PDUTXHV

HQ TXHVWLRQ VRQW pWURLWHPHQW OLpV j OD SHUFHSWLRQ HW DX VHQWLPHQW GX ORFXWHXU� 'DQV OD

VHFWLRQ VXLYDQWH� QRXV DOORQV HVVD\HU G·DQDO\VHU GHV SDUDPqWUHV TXL LQ˜XHQFHQW VXU OD

GLVWULEXWLRQ GHV PDUTXHV G·pYLGHQWLHO GX EDR·DQ DX QLYHDX GH OD VpPDQWLTXH HW GH OD

SUDJPDWLTXH�

������ 3DUDPqWUHV

'·DSUqV %XKH DQG /LX ������ � /LX DQG /LQ ������� OH PRGH © FHUWDLQ ª HVW HPSOR\p

SRXU H[SULPHU OD SHUFHSWLRQ� O·H[SpULHQFH SHUVRQQHOOH� OD GpFLVLRQ DLQVL TXH OD YRORQWp

GX ORFXWHXU� WDQGLV TXH OH © PRGH LQFHUWDLQ ª PDQLIHVWH GHV FDUDFWpULVWLTXHV VpPDQ�

WLTXHV RSSRVpHV DX SUHPLHU� &HSHQGDQW �&KHQ� ����� Q·HVW SDV G·DFFRUG DYHF FH SRLQW

GH YXH� HW D GRQQp GHV H[HPSOHV GpPRQWUDQW O·LPSHUIHFWLRQ GH O·DUJXPHQWDWLRQ GH %XKH

DQG /LX� QRXV FLWRQV FHUWDLQV G·HQWUH HX[ FRPPH VXLW �

����� &KHQ ������ S�����

D� QGݽDӔ
�ഌ௬

WH
ஐ಄�ஐబഌഝ

SʅGݽʅJ
WLEpWDLQ

VʅU�VDӔ
DSUUDQGUH�ೡௗൕ�ೡഝೡ

JL
ಧೡ�ಌ௬�௬ಧ

,O Q·D SDV DSSULV OH WLEpWDLQ�

E� EH
��ഌ௬

PԨܡǯL
GHPDLQ

VʅU�JԨ
DSSUHQGUH�బೡௗൕ�ಌ௬ಧ

-H YDLV DSSUHQGUH GHPDLQ�

/·H[����D� SUpVHQWH XQH H[SpULHQFH TXL Q·HVW SDV GLUHFWHPHQW OLpH DX ORFXWHXU� PDLV

OD PDUTXH © FHUWDLQ ª �VXEMHFWLI�pJRSKRULTXH� HVW XWLOLVpH GDQV OD SKUDVH� $X FRQWUDLUH�

GDQV O·H[����E�� OD SKUDVH FRQFHUQH XQH GpFLVLRQ TXL HVW IDLWH SDU OH ORFXWHXU OXL�PrPH�

DORUV TXH OD PDUTXH © LQFHUWDLQ ª �REMHFWLI�QRQ pJRSKRULTXH� HVW DGRSWpH GDQV FH FDV�

3DU FRQVpTXHQW� VHORQ &KHQ ������� OH FKRL[ GHV PDUTXHV GpSHQG HQ IDLW GH OD IDoRQ

���
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GRQW OH ORFXWHXU SHUoRLW FH TX·LO GLW � ORUVTXH OH ORFXWHXU FRQVLGqUH TXH FH TX·LO GLW HVW

OLp j VD VXEMHFWLYLWp� LO XWLOLVH OH © PRGH VXEMHFWLI ª� HW TXDQG LO SHUoRLW TXH VRQ pQRQFp

SRVVqGH GH O·REMHFWLYLWp� OH © PRGH REMHFWLI ª HVW XWLOLVp�

$X IXU HW j PHVXUH OH SKpQRPqQH HQ TXHVWLRQ V·HVW YX GLVFXWHU GH SOXV HQ SOXV GDQV GHV

ODQJXHV GLˤpUHQWHV� GRQW OHV PpFDQLVPHV RQW pWp GH SOXV HQ SOXV FRQQXV� 6HORQ QRXV�

TX·HOOH VRLW FHUWDLQH�LQFHUWDLQH RX VXEMHFWLYH�REMHFWLI� � OD GLVWULEXWLRQ GHV PDUTXHV

HVW WUqV OLpH DX QLYHDX GH O·HQJDJHPHQW GX ORFXWHXU GDQV O·pYpQHPHQW� PDLV DXVVL j OD

FRQWU{ODELOLWp GH O·DFWLRQ�

�������� (QJDJHPHQW SHUVRQQHO

&UHLVVHOV ������ SURSRVDLW OH V\VWqPH QRPPp ´ DVVHUWRU·V LQYROYHPHQW PDUNLQJ µ

GDQV VRQ DUWLFOH 5HPDUNV RQ VR FDOOHG ´FRQMXQFW�GLVMXQFWµ V\VWHPV� '·DSUqV OXL� FH W\SH

GH PDUTXHV LQGLTXH VL OH SDUWLFLSDQW j O·pQRQFLDWLRQ HQ FKDUJH GH O·DVVHUWLRQ HVW LP�

SOLTXp GDQV O·pYpQHPHQW� 3DUPL OHV ODQJXHV GH O·DLUH OLQJXLVWLTXH GX *DQVX�4LQJKDL�

OH PRQJXRU �0+� SRVVqGH XQ V\VWqPH VLPLODLUH DX EDR·DQ � 6ODWHU ������ LQGLTXH TXH

OD PDUTXH © VXEMHFWLYH ª GpQRWH XQ KDXW QLYHDX G·HQJDJHPHQW GX ORFXWHXU� DORUV TXH

O· © REMHFWLYH ª GpQRWH XQ QLYHDX UHODWLYHPHQW EDV G·HQJDJHPHQW� :LGPHU DQG =~xLJD

������ S����� GLYLVHQW O·HQJDJHPHQW GX ORFXWHXU HQ GHX[ W\SHV TXL FRQFHUQHQW O·HQ�

JDJHPHQW DFWLRQQHO HW O·HQJDJHPHQW pSLVWpPLTXH �DFWLRQDO LQYROYHPHQW HW HSLVWHPLF LQ�

YROYHPHQW HQ DQJODLV�� 'DQV OH SUHPLHU FDV� OH ORFXWHXU D XQ DFFqV SULYLOpJLp DX[ LQ�

IRUPDWLRQV UHODWLYHV DX[ pYpQHPHQWV GDQV OHVTXHOV LO V·HQJDJH GLUHFWHPHQW � RU GDQV

OH GHUQLHU� OH ORFXWHXU GRQQH OD SULRULWp DX[ LQIRUPDWLRQV VXU O·pYpQHPHQW TXL VRQW

FRQQXHV j O·DYDQFH� &L�GHVVRXV TXHOTXHV H[HPSOHV HQ EDR·DQ �

����� SX
��ഌ௬

PDTD�Qʅ
YLDQGH�ଈ

QWʅ�WǯL
PDQJHU�బೡௗൕ�ஐല�௬ಧ

-H PDQJH GH OD YLDQGH�

���
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����� D� QWǯDӔ
��ഌ௬

Uʅ�WǯL
YHQLU�బೡௗൕ�ஐല�௬ಧ

,O YLHQW�

E� QWǯDӔ
��ഌ௬

Uʅ�WǯR
YHQLU�బೡௗൕ�ஐല�ಌ௬ಧ

,O YLHQW�

/·H[� ����� FRQFHUQH O·HQJDJHPHQW G·DFWLRQ� HW OH ORFXWHXU VRL�PrPH HVW OH SDUWLFLSDQW

GH O·pYqQHPHQW � GDQV FHWWH VLWXDWLRQ� OD PDUTXH pJRSKRULTXH HVW FKRLVLH SDU GpIDXW�

'DQV O·H[�����E�� OH ORFXWHXU QH V·HQJDJH SDV GDQV O·pYpQHPHQW� TXL HVW FRQQX YLD XQH

LQIRUPDWLRQ SURYHQDQW G·XQH DXWUH SHUVRQQH� HW GDQV FH FDV� OD PDUTXH QRQ pJRSKR�

ULTXH HVW FKRLVLH� 'DQV O·H[�����D� HQ UHYDQFKH� OD PDUTXH pJRSKRULTXH YpKLFXOH XQH

DXWRULWp VXU OH FRQWHQX GH O·pQRQFp� OD VRXUFH GH O·LQIRUPDWLRQ HVW GLUHFWH� OH ORFXWHXU

H[SULPH XQ KDXW GHJUp GH FHUWLWXGH�

�������� &RQWU{ODEOH�LQFRQWU{ODEOH

'DQV VHV UHFKHUFKHV VXU OH QHZDU� +DUJUHDYHV ������ S��� FODVVL˚H OHV YHUEHV HQ WURLV

W\SHV � YHUEHV FRQWU{ODEOHV� YHUEHV LQFRQWU{ODEOHV HW YHUEHV YDULDEOHV �HQ DQJODLV � FRQWURO

YHUE� QRQFRQWURO YHUE�˜XLG YHUE�� 8Q YHUEH FRQWU{ODEOH LPSOLTXH GHV FRPSRUWHPHQWV DX�

WRQRPHV �HQ DQJODLV � VHOI�LQLWLDWHG EHKDYLRUV� � XQ YHUEH LQFRQWU{ODEOH UHQYRLH j GHV

DFWLRQV LQFRPSDWLEOHV DYHF GHV FRPSRUWHPHQWV DXWRQRPHV � XQ YHUEH YDULDEOH HQ˚Q VH

VLWXH TXHOTXH SDUW HQWUH OHV GHX[� HW QpFHVVLWH GHV FRQWH[WHV FRQFUHWV SRXU LQWHUSUpWHU

V·LO HVW FRQWU{ODEOH RX LQFRQWU{ODEOH� (Q JpQpUDO� SRXU XQ YHUEH TXL GpVLJQH XQH DFWLRQ

FRQWU{ODEOH IDLVDQW UHVVRUWLU XQH FRQVFLHQFH GH VRL� HW ORUVTX·LO DSSDUDLW GDQV XQH SKUDVH

GRQW OH VXMHW HVW OD SUHPLqUH SHUVRQQH� OD PDUTXH pJRSKRULTXH HVW XWLOLVp� &HSHQGDQW�

VpPDQWLTXHPHQW� VL OH VXMHW HVW XQ H[SpULHQW� F·HVW�j�GLUH� XQH SHUVRQQH TXL pSURXYH

XQH VHQVDWLRQ RX XQ VHQWLPHQW� OD PDUTXH QRQ pJRSKRULTXH HVW XWLOLVp � OHV FRPSRUWH�

PHQWV HQ TXHVWLRQ FRPSUHQQHQW © WRPEHU PDODGH ª� © SODLUH ª RX © rWUH GpSODLVDQW ª

���
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HWF�

����� SX
��ഌ௬

VXDQQH�Qʅ
\DRXUW�ଈ

QWʅ�WǯL�NL
PDQJHU�బೡௗൕ�ஐല�௬ಧ�ಌ௬

QWʅ�WǯL�VL
PDQJHU�బೡௗൕ�ஐല�௬ಧ�ൕ୪

N̸HO
YHQWUH

Wǯ̸XU�WǯR
FRXOHU�బೡௗൕ�ஐല�ಌ௬ಧ

-H QH PDQJH SDV OH \DRXUW� VL MH OH PDQJH� MH YDLV DYRLU OD GLDUUKpH

����� SX
��ഌ௬

W̸ʅ
ஐ಄

PʅVNX�Qʅ
YrWHPHQW�ଈ

ӔND�Nʅ�WǯR
DLPHU�ൕඋ�బೡൕௗ�ஐല�ಌ௬ಧ

-·DLPH FH YrWHPHQW�

����� PʅQʅ
��௬ಌ

NDS̸X
ஐಧഌ

HW̸ʅ�WǯR
DYRLU�PDO�బೡௗൕ�ஐല�ಌ௬ಧ

-·DL PDO DX GRV�

����� PʅQʅ
��௬ಌ

DPDӔ�Qʅ
ERXFKH�ଈ

W̸ʅOH�WǯR
ഝ�ೡబೱലଈಌഝ�బೡௗൕ�ஐല�ಌ௬ಧ

0D ERXFKH EU�OH�

/D SKUDVH GH O·H[�����E� HVW FRQVWLWXpH GH GHX[ SURSRVLWLRQV � OD SUHPLqUH PRQWUH XQ

HQJDJHPHQW G·DFWLRQ TXL PDQLIHVWH XQ KDXW QLYHDX GH SDUWLFLSDWLRQ� R� HQ RXWUH OH

YHUEH QWʅ © PDQJHU ª UpIqUH j XQH DFWLRQ FRQWU{ODEOH � OD PDUTXH pJRSKRULTXH HVW

GRQF FKRLVLH GDQV FHWWH VLWXDWLRQ � j O·LQYHUVH� GDQV OD GHX[LqPH SURSRVLWLRQ� O·DFWLRQ

HVW LQFRQWU{ODEOH� PrPH VL O·DJHQW GX YHUEH HVW OH ORFXWHXU OXL�PrPH� OD PDUTXH QRQ

pJRSKRULTXH HVW HPSOR\pH� 'DQV O·H[������ HW ������ OHV YHUEHV HW̸ʅ © DYRLU PDO ª HW

W̸ʅOH © rWUH SLTXDQW ª WUDGXLVHQW GHV VHQVDWLRQV LQGpSHQGDQWHV GH OD YRORQWp GH O·KRPPH�

HW GDQV FH FDV� OD PDUTXH QRQ pJRSKRULTXH HVW DGRSWpH� 'DQV O·H[������� ӔND © DGRUHU ª

HVW FRQVLGpUp FRPPH XQ YHUEH LQFRQWU{ODEOH� HW OD PDUTXH QRQ pJRSKRULTXH HVW DLQVL

SUpVHQWH GDQV OD SKUDVH�

���
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�������� ,QWHQWLRQQHO�LQLQWHQWLRQQHO

/·LQWHQWLRQQDOLWp V·DSSOLTXH j GHV DFWLRQV RX GHV DFWLYLWpV TXL VRQW UpDOLVpHV G·XQH

IDoRQ GpOLEpUpH� 6L XQH DFWLRQ RX XQ pYpQHPHQW VH SURGXLW GDQV OH FDGUH GX SODQ GX

ORFXWHXU� OD PDUTXH R HVW FKRLVLH � VL FHOD DUULYH LQFRQVFLHPPHQW RX IRUWXLWHPHQW� OD

PDUTXH Wǯ̸ HVW HQ JpQpUDO XWLOLVpH�

����� D� KHӔNʅU�VL
VH�FRXFKHU��ൕ୪

SX
��ഌ௬

HQND�Oʅ�Wǯ̸
V·HQGRUPLU�ൕ୪�ೡௗൕ�ഌ

/RUVTXH M· pWHQGDLW VXU OH OLW� MH PH VXLV HQGRUPL �LQHVSpUpPHQW��

E� NXWʅ
KLHU

ǯLODӔ
VRLU

SX
��ഌ௬

LML؛
RQ]H

WǯDQ
KHXUH

SDQ�Wʅ
GHPL�ORF

W̸ʅUD��W�R
GRUPLU�ೡௗൕ�ഝ

+LHU VRLU M·DL GRUPL j RQ]H KHXUH HW GHPL�

����� D� SX
��ഌ௬

X�VDӔ
ERLUH�ೡௗൕ�ೡഝೡ

RORӔ
EHDXFRXS

ROʅ�Wǯ̸
GHYRLU�ೡௗൕ�ഌ

-·DL DFFLGHQWHOOHPHQW WURS EX�

E� SX
��ഌ௬

X�VDӔ
ERLUH�ೡௗൕ�ೡഝೡ

RORӔ
EHDXFRXS

RO�ʅ��R
GHYRLU�ೡௗൕ�ഝ

-·DL EHDXFRXS EX�

'DQV OHV H[�����D� HW ����D�� TXH O·RQ VRLW HQGRUPL RX LYUH� OHV UpVXOWDWV VRQW LPSUp�

YXV SRXU OH ORFXWHXU� $ORUV TXH GDQV O·H[�����E� HW ����E�� OHV ORFXWHXUV RQW O·LQWHQWLRQ

G·HˤHFWXHU OHV DFWLRQV� F·HVW�j�GLUH TX·LOV VDYHQW H[DFWHPHQW TX·LOV RQW IDLW�

������ 'LVWULEXWLRQ GHV PDUTXHV G·pYLGHQWLHO

'DQV OH V\VWqPH G·pYLGHQWLHO GX EDR·DQ� O·RSSRVLWLRQ HQWUH OHV PDUTXHV pJRSKRULTXHV

HW QRQ pJRSKRULTXHV HVW DWWHVWpH GDQV OHV FRSXOHV� OHV YHUEHV H[LVWHQWLHOV DLQVL TXH OHV

VX˞[HV GH WHPSV�DVSHFW TXL V·DVVRFLHQW DYHF OHV YHUEHV FRSXODWLIV � G·DXWUHV W\SHV G·pYL�

GHQWLDOLWp H[LVWHQW� FRPPH OH GLUHFW� O·LQGLUHFW HW OH IDFWXHO� 1RXV SUpVHQWRQV OD GLVWUL�

EXWLRQ GHV PDUTXHV G·pYLGHQWLHO GX EDR·DQ FL�DSUqV�

���



&KDSLWUH � 0RUSKRV\QWD[H YHUEDOH

�������� &RSXOHV HW YHUEHV H[LVWHQWLHOV

$LQVL TXH FH TXH QRXV DYRQV SUpVHQWp GDQV OD VHFWLRQ ���� LO H[LVWH GHV IRUPHV D˞U�

PDWLYHV HW QpJDWLYHV SRXU OHV FRSXOHV HW OHV YHUEHV H[LVWHQWLHOV � HQ GHKRUV GHV IRUPHV

QpJDWLYHV GHV YHUEHV H[LVWHQWLHOV� OHV DXWUHV IRUPHV GLVWLQJXHQW O·pJRSKRULTXH GX QRQ

pJRSKRULTXH� 1RXV OHV UpVXPRQV GDQV OH WDEOHDX TXL VXLW �

7ଈ୪� ��� � &RSXOHV HW YHUEHV H[LVWHQWLHOV HQ EDR·DQ GX *DQVX

௬ಧ ಌ௬ಧ

&RSXOHV
$˞UPDWLI ML R

1pJDWLI ǯL ǯR

9HUEHV H[LVWHQWLHOV
$˞UPDWLI ZL ZD

1pJDWLI NL NLQʅ

/D GLVWULEXWLRQ GH O·pJRSKRULFLWp GHV FRSXOHV HW GHV YHUEHV H[LVWHQWLHOV VH SUpVHQWH

FRPPH VXLW �

����� D� SX
��ഌ௬

OǱ؛L
SURIHVVHXU

ML
ಧೡ�௬ಧ

QWǯDӔ
��ഌ௬

WH
DXVVL

ODR؛L
SURIHVVHXU

R
ಧೡ�ಌ௬ಧ

Wǯ̸L
��ഌ௬

ǯ\H؛HQ
pOqYH

R
ಧೡ�ಌ௬ಧ
-H VXLV SURIHVVHXU� LO HVW SURIHVVHXU DXVVL� WX HV pOqYH�

E� DOPDӔ�Qʅ
SRPPH�ଈ

Wǯ̸L
��ഌ௬

QWʅ�VDӔ
PDQJHU�ೡௗൕ�ೡഝೡ

PSRX
బಌഝ

(VW�FH TXH F·HVW WRL TXL PDQJHV OD SRPPH "

SX
��ഌ௬

ǯL
ಧೡ�ಌ௬�௬ಧ

QWǯDӔ
��ഌ௬

R
ಧೡ�ಌ௬ಧ

&·HVW SDV PRL� F·HVW OXL�

F� W̸ʅ
��ഌ௬

OǱ؛L
SURIHVVHXU

PSRX
బಌഝ

���
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(VW�FH TX·LO HVW SURIHVVHXU "

HQǯDӔ
��ഌ௬

ǯR
ಧೡ�ಌ௬�ಌ௬ಧ

SX
��ഌ௬

ML
ಧೡ�௬ಧ

/XL QRQ� PRL RXL�

����� Qʅ
FHWWH

N̸ʅWʅ
PDLVRQ�౯ಧ

N̸XӔ
SHUVRQQH

ZRX
DYRLU�బಌഝ

(VW�FH TX·LO \ D TXHOTX·XQ j OD PDLVRQ "

ZL
DYRLU�ಧೡ�௬ಧ

2XL�

ZD
DYRLU�ಧೡ�ಌ௬ಧ

2XL�

����� D� W̸DQʅ
��ೡ౯�௬ಌ

N̸ʅWʅ
PDLVRQ౯ಧ

TXQʅ
PRXWRQ

ZRX
DYRLU�బಌഝ

(VW�FH TXH YRXV DYH] OHV PRXWRQV FKH] YRXV "

PʅQʅ
��ೡ౯�௬ಌ

N̸ʅWʅ
PDLVRQ౯ಧ

NL�NLQʅ
PRXWRQ DYRLU�ಌ௬�బಌഝ�௬ಧ�ಌ௬ಧ

1RXV Q·DYRQV SDV GH PRXWRQ FKH] QRXV�

E� QWǯDӔ�Qʅ
��ഌ௬�௬ಌ

N̸ʅWʅ
PDLVRQ౯ಧ

TXQʅ
PRXWRQ

ZRX
DYRLU�బಌഝ

(VW�FH TX·LO \ D XQ PRXWRQ FKH] OXL "

QWǯDӔ�Qʅ
��ೡ౯�௬ಌ

N̸ʅWʅ
PDLVRQ౯ಧ

TXQʅ
PRXWRQ

NL�NLQʅ
DYRLU�ಌ௬�బಌഝ�௬ಧ�ಌ௬ಧ

,O Q·D SDV GH PRXWRQ FKH] OXL

&RPPH HQ QHZDU� OHV FRSXOHV HW OHV YHUEHV H[LVWHQWLHOV GX EDR·DQ PDQLIHVWHQW XQH GLV�

WULEXWLRQ W\SLTXH GH O·pJRSKRULFLWp� GDQV ODTXHOOH OD SUHPLqUH SHUVRQQH V·DVVRFLH DYHF

OD IRUPH pJRSKRULTXHV� DORUV TXH OHV DXWUHV SHUVRQQHV V·DVVRFLHQW DYHF OHV IRUPHV QRQ

pJRSKRULTXH� &HWWH GLVWULEXWLRQ SHXW IDFLOHPHQW FRQGXLUH j O·K\SRWKqVH G·XQH H[LVWHQFH

���



&KDSLWUH � 0RUSKRV\QWD[H YHUEDOH

G·DFFRUG SHUVRQQHO �SHUVRQ DJUHHPHQW�� FHSHQGDQW HQ UpDOLWp HOOH GpSHQG GX SDUDPqWUH

GH O·HQJDJHPHQW SHUVRQQHO� 'DQV OHV H[HPSOHV ������ FRPPH OH VXMHW j OD SUHPLqUH SHU�

VRQQH GpPRQWUH XQ KDXW QLYHDX G·HQJDJHPHQW pSLVWpPLTXH� OD IRUPH pJRSKRULTXH HVW

FKRLVLH� ,O HQ YD GH PrPH SRXU OHV H[HPSOHV HQ ������ SRXU OHVTXHOV QRXV HVVD\RQV

GRQQHU XQ FRQWH[WH G·pQRQFLDWLRQ SRXU PLHX[ FRPSUHQGUH OH PpFDQLVPH TXL LPSDFWH

VXU OD GLVWULEXWLRQ � QRXV VXSSRVRQV TX·LO H[LVWH GHV ORFXWHXUV $ HW % � $ VH WLHQW GHYDQW

OD SRUWH HW GHPDQGH V·LO OD SHUVRQQH HVW j OD PDLVRQ � VL % HVW j OD PDLVRQ� LO HVW LPSOLTXp

GLUHFWHPHQW GDQV O·pYpQHPHQW SDU UDSSRUW j OD TXHVWLRQ� HW UpSRQG ©ZLª �HJR� � VL % VH

WURXYH j O·H[WpULHXU GH OD SRUWH �SDU H[HPSOH XQ YRLVLQ TXL SDVVH SDU Oj�� LO UpSRQG ©ZDª

�QHJR�� FDU LO QH V·HQJDJH SDV GLUHFWHPHQW GDQV O·pYpQHPHQW� ,O FRQYLHQW GH QRWHU TXH

OD QpJDWLRQ GX YHUEH H[LVWHQWLHO GX EDR·DQ GX *DQVX HVW UHODWLYHPHQW SDUWLFXOLqUH � ELHQ

TX·HOOH DLW GHX[ IRUPH NL�NLQʅ� HOOH Q·RSqUH SDV GH GLVWLQFWLRQ HQWUH pJRSKRULTXH HW QRQ

pJRSKRULTXH�

(Q FH TXL FRQFHUQH OHV SURSRVLWLRQV LQWHUURJDWLYHV� 6ODWHU ������ S����� LQGLTXDLW TXH

OD GLVWLQFWLRQ HQWUH OHV IRUPHV ௬ಧ HW ಌಧಌ ௬ಧ pWDLHQW DWWHVWpH HQ PRQJXRU �0+�� (Q

EDR·DQ� QRXV FRQVWDWRQV TXH OD GLVWLQFWLRQ Q· D OLHX TXH GDQV O·LQWHUURJDWLRQ SDUWLHOOH�

SDU H[HPSOH �

����� D� Wǯ̸L
��ഌ௬

N̸DӔ
TXL

ML
ಧೡ�௬ಧ

9RXV rWHV TXL "

E� W̸ʅ
ஐ಄�ஐబഌഝ

N̸XӔ
SHUVRQQH

N̸DӔ
TXL

R
ಧೡ�ಌ௬ಧ

4XL HVW�LO "

/HV H[HPSOHV ����� HW ����E� LOOXVWUHQW OD UqJOH G·DQWLFLSDWLRQ GpFULWH SDU 7RXUQDGUH

������ ������ TXL GLVSRVH TXH OH ORFXWHXU IRUPXODQW OD TXHVWLRQ GRLW DQWLFLSHU O·DF�

FqV RX OD VRXUFH GRQW GLVSRVH O·DOORFXWDLUH� HW FKRLVLW GRQF OD PDUTXH pYLGHQWLHOOH HQ

FRQVpTXHQFH�

���
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,O HVW QpFHVVDLUH GH QRWHU TXH OD GLVWULEXWLRQ W\SLTXH QH VLJQL˚H SDV TXH OHV pJRSKR�

ULTXHV V·DFFRUGHQW DYHF OH VXMHW � FHWWH FRUUpODWLRQ Q·HVW SDV XQ DFFRUG JUDPPDWLFDO�

&LWRQV OHV H[HPSOHV VXLYDQWV SRXU SURXYHU FH SRLQW GH YXH �

����� D� SX
��ഌ௬

Wǯ̸L�VL
��ഌ௬�ଈ୪౯

RORӔ
kJp

R
ಧೡ�ಌ௬ಧ

-H VXLV SOXV kJp TXH WRL�

Wǯ̸L
��ഌ௬

QWǯDӔ�VL
��ഌ௬�ଈ୪౯

RORӔ
kJp

R
ಧೡ�ಌ௬ಧ

7X HV SOXV kJp TXH OXL�

QWǯDӔ
��ഌ௬

SX�VL
�ഌ௬��ଈ୪౯

RORӔ
kJp

R
ಧೡ�ಌ௬ಧ

,O HVW SOXV kJp TXH PRL�

E� LSDǯL
QWǯDӔ
��ഌ௬

ODR؛L
SURIHVVHXU ಧೡ�ಌ௬�௬ಧ

,O Q·HVW SDV SURIHVVHXU�

QWǯDӔ
��ഌ௬

ODR؛L
SURIHVVHXU

ǯR
ಧೡ�ಌ௬�ಌ௬ಧ

,O Q·HVW SDV SURIHVVHXU�

(Q EDR·DQ� OHV ORFXWHXUV DGRSWHQW OD IRUPH QRQ pJRSKRULTXH TXDQG LOV SUpVHQWHQW XQ IDLW

TXL Q·HVW SDV OLp GLUHFWHPHQW RX XQLTXHPHQW j HX[�PrPHV� FRPPH GDQV OHV H[HPSOHV

����D�� 3RXU O·H[�����E�� OD IRUPH QRQ pJRSKRULTXH ǯR HVW HPSOR\pH SRXU VRXOLJQHU OD

UpDOLWp GH O·pQRQFp� WDQGLV TXH OD IRUPH pJRSKRULTXH ǯL GpPRQWUH TXH OH ORFXWHXU Q·HVW

SDV HQWLqUHPHQW V�U GH VD VRXUFH G·LQIRUPDWLRQ�

1RXV FRQVWDWRQV pJDOHPHQW XQH GLVWLQFWLRQ HQWUH O·pJRSKRULTXH HW OH QRQ pJRSKR�

ULTXH GDQV OD UpSRQVH SRXU XQH TXHVWLRQ SRODLUH �RXL�QRQ�� SDU H[HPSOH

����� QWǯDӔ
��ഌ௬

N̸DO�VDӔ
GLUH�ೡௗൕ�ೡഝೡ

PSRX
బಌഝ

(VW�FH TX·LO DYDLW UDLVRQ "

���
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D� QWǯDӔ
��ഌ௬

N̸DO�VDӔ
GLUH�ೡௗൕ�ೡഝೡ

PSL
RXL�௬ಧ

2XL� LO DYDLW UDLVRQ�

E� QWǯDӔ
��ഌ௬

N̸DO�VDӔ
GLUH�ೡௗൕ�ೡഝೡ

PSD
RXL�ಌ௬ಧ

2XL� LO DYDLW UDLVRQ�

/RUVTXH OD IRUPH pJRSKRULTXH HVW XWLOLVpH� OH ORFXWHXU PRQWUH XQ KDXW QLYHDX G·HQJD�

JHPHQW SHUVRQQHO� HW LO SHXW HQ WpPRLJQHU� FRPPH GDQV O·H[�����D� � SDU FRQWUH� TXDQG

OD IRUPH QRQ pJRSKRULTXH HVW HPSOR\pH� OH ORFXWHXU H[SULPH GDYDQWDJH XQ VRXWLHQ� TXL

QH PHW SDV O·DFFHQW VXU VRQ HQJDJHPHQW� D˚Q G·pYLWHU G·DVVXPHU OD UHVSRQVDELOLWp GH FH

TX·LO GLW�

�������� $YHF OHV IRUPHV YHUEDOHV ˚QLHV

(Q EDR·DQ� OD IRUPH ˚QLH GX YHUEH PDQLIHVWH OH WHPSV�DVSHFW DLQVL TXH O·pYLGHQWLDOLWp

�pJRSKRULFLWp� SDU OH ELDLV GH O·DGMRQFWLRQ GH VX˞[HV� /D FDWpJRULH WHPSRUHOOH VH GLYLVH

HQ SDVVp HW QRQ SDVVp HW OD FDWpJRULH DVSHFWXHOOH HQ SHUIHFWLI HW LPSHUIHFWLI� OHTXHO

HQJOREH OH WHUPLQDWLI� OH UpVXOWDWLI� OH KDELWLI� OH GXUDLWI� DLQVL TXH OH SURVSHFWLI�

7ଈ୪� ��� � $YHF GX WHPSV�DVSHFW

3DVVp
WHUPLQDWLI �R GLUHFW

SHUIHFWLI
UHVXOWDWLI �Wǯ̸ LQGLUHFW� PLUDWLI

1RQ SDVVp

KDELWLI
�Qʅ

IDFWXHO

LPSHUIHFWLI

�P

GXUDWLI
�WǯL pJRSKRULTXH

�WǯR QRQ pJRSKRULTXH

SURVSHFWLI
�NL pJRSKRULTXH

�NR QRQ pJRSKRULTXH

���







&KDSLWUH � 0RUSKRV\QWD[H YHUEDOH

����� Qʅ
ஐ಄�ೡಧ൩

QRTXL
FKLHQ

N̸XӔ�Qʅ
SHUVRQQH�ଈ

WǯX�P
PRUGUH�బೡௗൕ�ఇଈ୪�ௗଈ

/H FKLHQ PRUG�

����� Qʅ
ஐ಄�ೡಧ൩

QRTXL
FKLHQ

N̸XӔ�Qʅ
SHUVRQQH�ଈ

WǯX�Qʅ
PRUGUH�బೡௗൕ�ఇଈ୪�ௗଈ

/H FKLHQ YD PRUGUH�

'DQV O·H[������ OHV VX˞[HV �P HW �Qʅ VRQW LQWHUFKDQJHDEOHV� 'DQV O·������ OH VX˞[H �P

HVW HPSOR\p SRXU pQRQFHU OH IDLW HQ TXHVWLRQ� WDQGLV TXH O·H[������ SUpVHQWH GDYDQWDJH

XQH FRQMHFWXUH IRQGpH VXU XQH FRQQDLVVDQFH HW OH IDLW HVW FRQQX SDU OH ORFXWHXU� � LO

V·DJLW G·XQ DYHUWLVVHPHQW RX G·XQ UDSSHO�

&RPPH SRXU OD GLVWULEXWLRQ W\SLTXH GHV FRSXOHV HW GHV YHUEHV H[LVWHQWLHOV� OH VX˞[H

�WǯL DSSDUDLW IUpTXHPPHQW GDQV XQH SURSRVLWLRQ GRQW OH VXMHW HVW OD SUHPLqUH SHUVRQQH�

DORUV TXH OH VX˞[H �WǯR V·DVVRFLH DYHF OD GHX[LqPH HW OD WURLVLqPH SHUVRQQHV�

����� D� SX
��ഌ௬

QND
EHDXFRXS

OH�NX
WUDYDLOOHU�ಌඋ

OH�Nʅ�WǯL
WUDYDLOOHU�ൕඋ�బೡௗൕ�ஐല�௬ಧ

-H WUDYDLOOH EHDXFRXS�

E� Wǯ̸L
��ഌ௬

QND
EHDXFRXS

OH�NX
WUDYDLOOHU�ಌඋ

OH�Nʅ�WǯR
WUDYDLOOHU�ൕඋ�బೡௗൕ�ஐല�௬ಧ

7X WUDYDLOOH EHDXFRXS�

F� QWǯDӔ
��ഌ௬

QND
EHDXFRXS

OH�NX
WUDYDLOOHU�ಌඋ

OH�Nʅ�WǯR
WUDYDLOOHU�ൕඋ�బೡௗൕ�ஐല�௬ಧ

,O WUDYDLOOH EHDXFRXS�

'DQV OHV SDUDJUDSKHV SUpFpGHQWV� QRXV DYRQV PHQWLRQQp TXH OHV VX˞[HV WǯL�WǯR HW

NL�NR pWDLHQW FRQVWLWXpV GX FRQYHUEH�SDUWLFLSH HW GHV FRSXOHV� &RPPH OD FRSXOH ML� OHV

VX˞[HV WǯL HW NL VRQW OLpV j XQ KDXW QLYHDX G·HQJDJHPHQW� V·DVVRFLDQW DYHF XQ pYpQHPHQW

RX XQH DFWLRQ FRQWU{ODEOH HW LQWHQWLRQQHOOH � HQ UHYDQFKH� OHV VX˞[HV WǯR HW NR� FRPPH

OD FRSXOH R� IRQW VXUIDFH SRXU XQH DFWLRQ RX XQ pYpQHPHQW LQFRQWU{ODEOH�

���
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����� Wǯ̸L
��ഌ௬

Uʅ�VL
YHQLU�ൕ୪

SX
��ഌ௬

SHVL�WǯR
FRQWHQW�బೡௗൕ�ஐല�ಌ௬ಧ

6L WX YLHQV� MH VHUDL FRQWHQWH�

����� SX
��ഌ௬

OD�NR
SOHXUHU�బೡௗൕ�ೡಧഌ�ಌ௬ಧ

-H YDLV SOHXUHU�

/H VX˞[H �WǯR DSSDUDLW FRPPXQpPHQW GDQV OHV SURSRVLWLRQV VDQV VXMHW �

����� D� PX
VHQWLU�PDXYDLV

WD�WǯR
SRXYRLU�బೡௗൕ�ஐല�ಌ௬ಧ

dD VHQW PDXYDLV�

E� W̸RVRӔ�Qʅ
KXLOH�ଈ

N̸L�WǯR
YHUVHU�బೡௗൕ�ஐല�ಌ௬ಧ

O·KXLOH HVW YHUVp �GDQV XQ FRQWHQHXU�

'DQV OHV SURSRVLWLRQV LQWHUURJDWLYHV� OH FKRL[ GX VX˞[H UHVSHFWH OD UqJOH G·DQWLFLSD�

WLRQ �

����� D� Wǯ̸L
��ഌ௬

MDӔ
TXRL

HV�WǯL
IDLUH�బೡௗൕ�ஐല�௬ಧ

4X·HVW�FH TXH WX IDLW "

E� Wǯ̸L
�ഌ௬
DOܡ
R�
WǯL�NL
DOOHU�బೡௗൕ�ೡಧഌ�௬ಧ

2� YDV�WX "

�������� 'DQV OH GLVFRXUV UDSSRUWp

(Q EDR·DQ� OH GLVFRXUV UDSSRUWp HVW PDUTXp SDU OH YHUEH GH SDUROH NʅWǯL RX NʅWǯR�

TXL VH FRPSRVHQW GX YHUEH Nʅ © SDUOHU ª HW GHV VX˞[HV GX WHPSV�DVSHFW �YRLU VHFWLRQ

����� 1RXV FRQVWDWRQV TXH OD IRUPH NʅWǯR DSSDUDLW VRXYHQW VHXOH j OD ˚Q GH OD SKUDVH�

TXDQG OD IRUPH NʅWǯL DSSDUDLW� HOOH FRXUDPPHQW HQ DFFRPSDJQHPHQW G·DXWUHV YHUEHV

WHOV N̸DO © SDUOHU ª� DVܡ © GHPDQGHU ª HW VLPXNʅ © SHQVHU ª�

���
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&RQVWUXFWLRQ SKUDVWLTXH

��� ,QWURGXFWLRQ

'DQV OHV UHFKHUFKHV GH OD ODQJXH EDR·DQ� LO H[LVWH HQFRUH GHV PDQTXHV GDQV OHV pWXGHV

VXU OD FRQVWUXFWLRQ SKUDVWLTXH� /D GHVFULSWLRQ TX·D IDLWH 7RGDHYD �7UDG� GH =KRX -LDQTL

DQG %� ;� 7RGDHYD� ����� VXU OHV SURSRVLWLRQV GX EDR·DQ HQ DQDO\VDQW OHV FRQVWLWXDQWV

SKUDVWLTXHV pWDLW OD SUHPLqUH H[SORUDWLRQ� 3OXV WDUG� &KHQ ������ D SUpVHQWp VD GHV�

FULSWLRQ GH OD FRQVWUXFWLRQ SKUDVWLTXH HQ VXLYDQW O·DSSURFKH GH &KLQJJDOWDL ������ �

QpDQPRLQV FHWWH GHVFULSWLRQ Q·pWDLW SDV SOXV TX·XQH pEDXFKH� FRPPH HQ WpPRLJQH OD

SHWLWH SODFH DFFRUGpH j FH FKDSLWUH GDQV O·HQVHPEOH GH O·RXYUDJH� 'H SOXV� OD SUpVHQWD�

WLRQ GH FH VXMHW GDQV O·DSHUoX GH OD ODQJXH EDR·DQ �%XKH DQG /LX� ����� pWDLW pJDOHPHQW

DVVH] EUqYH� 3OXV GH GHX[ GpFHQQLHV SOXV WDUG� )ULHG ������� GDQV VD WKqVH GH GRFWRUDW

VXU OD ODQJXH GX EDR·DQ GX 4LQJKDL� IRXUQLVVDLW XQH DXWUH GHVFULSWLRQ GH SURSRVLWLRQV

GDQV ODTXHOOH LO DYDLW GLVFXWp OD TXHVWLRQ GHV SURSRVLWLRQV HQ WHUPHV G·LQVHUWLRQ HW Gp�

SHQGDQFH �HPEHGGLQJ HW GHSHQGDQFH HQ DQJODLV��

'DQV O·DSSURFKH GH &KLQJJDOWDL ������� OHV W\SHV GH V\QWDJPH HW GH SKUDVH VRQW FD�

WpJRULVpV HQ IRQFWLRQ GHV UHODWLRQV LQWHUQHV HW H[WHUQHV HQWUH OHV FRQVWLWXDQWV� &HWWH Pp�

WKRGH SRUWH VXU OD GLYHUVLWp V\QWD[LTXH HW OD VWUXFWXUH LQWHUQH GHV SKUDVHV GX PRQJRO�

(Q UHYDQFKH� -DQKXQHQ �����E� D GRQQp XQH GHVFULSWLRQ GDQV XQ FRQWH[WH VWUXFWXUHO�

HW VHV GLVFXVVLRQV VXU OHV SURSRVLWLRQV HW OHV SKUDVHV FRPSOH[HV GLˤqUHQW GH O·DSSURFKH

���
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����� D� ӔND
WUqV

RORӔ
EHDXFRXS

WUqV EHDXFRXS

E� W̸ʅ
ஐ಄�ஐబഌഝ

NXUXOʅ
WURLV�HQVHPEOH

FHX[ OHV WURLV TXL VRQW Oj

F� ǯLOH
WDEOH

ǯLOʅ
GHVVRXV

VRXV OD WDEOH

������� /HV V\QWDJPHV QRPLQDX[ QRQ LQWpJUDX[

/H V\QWDJPH QRPLQDO QRQ LQWpJUDO HVW FRPPXQpPHQW FRQVWLWXp SDU GHX[ FRPSRVDQWV�

(Q WHUPHV GH UHODWLRQ LQWHUQH� FH W\SH GH V\QWDJPH QRPLQDO HVW GL˞FLOH j H[SOLTXHU DX

QLYHDX GH OD UHODWLRQ PRGL˚HXU�PRGL˚p� 1RXV FRQVWDWRQV TXH OH SUHPLHU FRPSRVDQW

G·XQ V\QWDJPH QRPLQDO QRQ LQWpJUDO HVW KDELWXHOOHPHQW PDUTXp SDU XQ pOpPHQW JUDP�

PDWLFDO� TXL UpDOLVH OH SURFHVVXV PRUSKRV\QWD[LTXH HQ V·DVVRFLDQW DYHF OH GHX[LqPH

FRPSRVDQW�

����� D� NR�Qʅ
JUDQG�ଈ

VDӔ
ELHQ

OH JUDQG HVW ERQ

E� N̸DO�WǯLNX
SDUOHU�ೡഝೡ

NDWǯ̸L
SDUROHV

FH TX·�LO� GLW �OHV SDUROHV�

'H SOXV� LO H[LVWH GHV PRWV FRPSRVpV TXL VRQW FRQVLGpUpV FRPPH GHV V\QWDJPHV QRPL�

QDX[ QRQ LQWpJUDX[� QRPPpV V\QWDJPHV ´ ELQ{PHV µ SDU -DQKXQHQ�

����� D� QHWVL
ODLW

Wǯ̸D
WKp

WKp DX ODLW

���
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E� ̓DMLPX
RUDJH

WDQWDQ
ERXOHWWH

JUrOH

F� WǯDӔPX
VDXOH

ǯX
DUEUH

VDXOH

1RXV FRQVWDWRQV TXH FHV V\QWDJPHV QRPLQDX[ QRQ LQWpJUDX[� FRPPH GDQV OHV H[HPSOHV

LQGLTXpV FL�GHVVXV� VRQW EHDXFRXS LQ˜XHQFp SDU OH PDQGDULQ� (Q PRQJRO� OH V\QWDJPH

ɧĥɼä÷ ʎÖ÷ V8WHL WV̸DL UpIqUH DX ´ WKp DX ODLW µ� HW OD SDUWLH WHL HVW OH FDV FRPLWDWLI � VL QRXV

OH WUDGXLVRQV PRW j PRW � LO VLJQL˚H ´ WKp DYHF ODLW µ� &HSHQGDQW HQ EDR·DQ� OH ´ WKp DX

ODLW µ HVW IRUPp GLUHFWHPHQW SDU GHX[ PRWV HPSUXQWpV DX PDQGDULQ ORFDO QHLWVL �ODLW� HW

W؛D �ㅒ㽳 HW ␒�� HW OH FDV FRPLWDWLI HVW SHUGX� 'DQV OHV H[�����E� HW ����F�� WDQWDQ HW ǯX

VRQW WRXV GHX[ HPSUXQWpV DX PDQGDULQ ORFDO HW VLJQL˚HQW UHVSHFWLYHPHQW ´ ERXOHWWH µ

HW ´ DUEUH µ� ,O HVW LQWpUHVVDQW GH FRQVWDWHU TXH WǯDӔPX HVW XQ PRW HPSUXQWp DX WLEpWDLQ

GH O·DPGR �ŨT�h� TXL VLJQL˚H OH ´ VDXOH µ� WDQGLV TXH OD SDUWLH UHGRQGDQWH ǯX HVW DMRXWp
HQ EDR·DQ SRXU TXH FHOD VH FRQIRUPH j O·H[SUHVVLRQ GX PDQGDULQ OLX © VDXOH ª X؛ © DUEUH

ª⽄㗱�

&HUWDLQV V\QWDJPHV QRPLQDX[ QRQ LQWpJUDX[ RQW XQH VWUXFWXUH VLPLODLUH j OD FRQVWUXF�

WLRQ FRSXODWLYH� FRPPH GDQV O·H[HPSOH VXLYDQW �

����� EDR·DQ

SX
��ഌ௬

ǯ\H؛HӔ
pWXGLDQW

-H VXLV pWXGLDQW�

/H YHUEH FRSXODWLI HVW RPLV GDQV FHW H[HPSOH� $ OD GLˤpUHQFH G·DXWUHV V\QWDJPH

QRPLQDX[ QRQ LQWpJUDX[� FH JHQUH GH V\QWDJPHV GpPRQWUH O·LGHQWL˚FDWLRQ GH OD FRSXOH�

/·RPLVVLRQ GH OD FRSXOH DSSDUDLW VRXYHQW GDQV OH SDUOHU GH /LQ[LD� DORUV TX·HOOH HVW

YUDLVHPEODEOHPHQW LQDGPLVVLEOH HQ FKLQRLV VWDQGDUG�

���





&KDSLWUH � &RQVWUXFWLRQ SKUDVWLTXH

H[HPSOH ����� �

����� D� REMHFW

PDTD�Qʅ
YLDQGH�ଈ

X�WǯL
ERLUH�బೡௗൕ�ஐല�௬ಧ

0DQJHU OD YLDQGH

E� WHPSV

PDܡǯL
GHPDLQ

HW̸DOWǯL
PDWLQ

MX�NR
SDUWLU�బೡௗൕ�ௗലഝ�ಌ௬ಧ

3DUWLU GHPDLQ PDWLQ

F� OLHX

ROʅǯDӔ�Wʅ WǯL�Wǯ̸
DLOOHXUV�౯ಧ DOOHU�ೡௗൕ�ഌ
$OOHU DLOOHXUV

G� IDoRQ

WHVRӔ�TDOʅ
FRUGH�బಌഌ

ZHOʅ
SRUWHU�VXU�OH�GRV

3RUWHU VXU OH GRV DYHF OD FRUGH�

/H PRGL˚HXU YHUEDO FRQFHUQH GHV YHUEHV QRQ ˚QLV� LQFOXDQW OHV IRUPHV FRQYHUEDOHV

HW SDUWLFLSLDOHV� FRPPH GDQV O·H[������� ,O FRQYLHQW GH QRWHU TXH OHV SDUWLFLSHV HQ WDQW

TXH PRGL˚HXUV SHXYHQW rWUH FRQVLGpUpV GDQV XQH FHUWDLQH PHVXUH FRPPH GHV pOpPHQWV

QRPLQDX[� FDU LOV VRQW HQ JpQpUDO PDUTXpV SDU XQH PDUTXH FDVXHOOH� /D WrWH G·XQ V\Q�

WDJPH YHUEDO GX EDR·DQ SHXW rWUH VRLW ˚QL VRLW QRQ ˚QL� 4XDQG OH YHUEH ˚QL HVW OD WrWH

G·XQ V\QWDJPH YHUEDO� LO SHXW LQGLTXHU OH WHPSV�DVSHFW� O·pYLGHQWLDOLWp HW OD YRL[�

����� D� QWǯH�WǯL
YRLU�ൕ୪

N̸DO
SDUOHU

3DUOHU HQ UHJDUGDQW

E� QWD�NX�Qʅ
PDQJHU�ೡഝೡ�ଈ

ZL
DYRLU�௬ಧ

$YRLU GH OD QRXUULWXUH

���
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��� 7\SHV GH SURSRVLWLRQ

/HV DQDO\VHV DX VXMHW GHV SURSRVLWLRQV DLQVL TXH GHV SKUDVHV VRQW YDULpHV� 8QH SUR�

SRVLWLRQ SHXW rWUH GpFRQVWUXLWH GDQV GLˤpUHQWHV GLPHQVLRQV� 1RXV SRXYRQV FODVVL˚HU

OHV SURSRVLWLRQV HQ PRGH GpFODUDWLI� LQWHUURJDWLI HW LPSpUDWLI� 'H PrPH� OHV W\SHV GHV

SUpGLFDWV QRXV SHUPHWWHQW GH GLVWLQJXHU OHV SURSRVLWLRQV LQGpSHQGDQWHV GH FHOOHV Gp�

SHQGDQWHV�

&RPPH HQ PRQJRO�-DQKXQHQ� ����E�� OD ODQJXH EDR·DQ FRPSUHQG OHV SURSRVLWLRQV

LQGpSHQGDQWHV HW GpSHQGDQWHV� 8QH SURSRVLWLRQ LQGpSHQGDQWH FRQWLHQW DX PRLQV GHX[

DUJXPHQWV SULQFLSDX[� j VDYRLU OH VXMHW HW OH SUpGLFDW� GRQW OH SUpGLFDW VH SUpVHQWDQW VRXV

XQH IRUPH ˚QLH� WDQGLV TXH FHOOH GHV SURSRVLWLRQV GpSHQGDQWHV HVW QRQ ˚QLH� '·DSUqV

GHV FDUDFWpULVWLTXHV GX SUpGLFDW HW GHV FRPSRUWHPHQWV JUDPPDWLFDX[� OHV SURSRVLWLRQV

LQGpSHQGDQWHV FRQFHUQHQW OHV SUpGLFDWV FRSXODWLIV� H[LVWHQWLHOV� FDXVDWLYH HWF� 8QH SUR�

SRVLWLRQ SHXW pJDOHPHQW rWUH WUDQVLWLYH RX LQWUDQVLWLYH� FHOD D GpMj pWp GLVFXWp GDQV OH

FKDSLWUH 9� 'DQV FHWWH VHFWLRQ� QRXV DOORQV HVVD\HU G·DQDO\VHU SOXVLHXUV W\SHV GH SUR�

SRVLWLRQ HQ OHV FRPSDUDQW DYHF G·DXWUHV ODQJXHV PRQJROLTXHV VRXV XQH SHUVSHFWLYH GH

OLQJXLVWLTXH UpJLRQDOH�

����� 3URSRVLWLRQ FRSXODWLYH

/D SURSRVLWLRQ FRSXODWLYH HVW pJDOHPHQW DSSHOpH SURSRVLWLRQ QRPLQDOH� &H W\SH GH

SURSRVLWLRQ HVW FRQVWLWXpH G·DX PRLQV GHX[ DUJXPHQWV SULQFLSDX[� LO V·DJLW GX VXMHW HW

GX FRPSOpPHQW GH OD FRSXOH �'L[RQ� ����E� S������ /D SUpVHQFH GH OD FRSXOH HVW REOLJD�

WRLUH GDQV FHUWDLQHV ODQJXHV FRPPH O·DQJODLV HW OH IUDQoDLV� WDQGLV TX·HOOH HVW IDFXOWDWLYH

GDQV FHUWDLQHV DXWUHV ODQJXHV FRPPH OH WDPDQJ �XQH ODQJXH WLEpWR�ELUPDQH� RX O·HYHQ�

NL �XQH ODQJXH WRXQJRXVH� �'U\HU� ����� S������ (Q JpQpUDO� OD FRSXOH G·XQH ODQJXH

UHFRXYUH SOXVLHXUV UHSUpVHQWDWLRQV VpPDQWLTXHV TXL FRPSUHQQHQW O·LGHQWL˚FDWLRQ� OD

FDWpJRULVDWLRQ� OD FDUDFWpULVDWLRQ RX OD ORFDOLVDWLRQ �&UHLVVHOV� ����D� S������ 'DQV OHV

���



&KDSLWUH � &RQVWUXFWLRQ SKUDVWLTXH

SDUDJUDSKHV VXLYDQWV� QRXV DOORQV SUpVHQWHU OD SURSRVLWLRQ FRSXODWLYH GX EDR·DQ HQ OD

FRPSDUDQW DYHF G·DXWUHV ODQJXHV PRQJROLTXHV �

������� )RUPH

(Q PRQJRO �NKDONKD�� XQH VpULH GH PDUTXHV FRSXODWLYHV HVW XWLOLVpH SRXU IRUPHU GHV

SUpGLFDWV QRPLQDX[� j VDYRLU EDL�� ŬɣERO� � ʛĉɜ MRXP HW ɚĕĺPHXQ �-DQKXQHQ� ����E�

5LWD DQG 7VHUHQSLO� ����� =KDQJ DQG +H[LJH� ������ /HV ODQJXHV \XJXU RULHQWDO� PRQ�

JXRU �0+� HW EDR·DQ GX *DQVX� SRVVqGHQW FKDFXQH GHX[ PDUTXHV FRSXODWLYHV� TXL VRQW

UHVSHFWLYHPHQW EDL� �EH�� L�D HW ML �R� 1pDQPRLQV� OD IRUPH FRSXODWLYH ZR HVW DWWHVWpH

VHXOHPHQW GDQV OH GRQJ[LDQJ� (Q PRQJRO� O·HPSORL GH MRXP HWPHXQ HQ WDQW TXH FRSXOH

VHPEOHQW SOXW{W UHVWUHLQWH� HW OHV GHX[ pOpPHQWV VRQW FRQVLGpUpV FRPPH GHV SDUWLFXOHV

PRGDOHV GDQV FHUWDLQHV UHFKHUFKHV �=KDQJ DQG +H[LJH� ������ 'DQV FHWWH VHFWLRQ� QRXV

Q·DERUGHURQV TXH OHV IRUPHV FRSXODWLYHV TXL RQW XQH ODUJH GLˤXVLRQ GDQV OHV GLˤpUHQWHV

ODQJXHV PRQJROLTXHV �

FRSXOHV $ %

0RQJRO EDL ERO

<XJXU RULHQWDO EDL EH

0RQJXRU �0RQJJKXO� LL D

%DR·DQ �*DQVX� ML R

'RQJ[LDQJ ZR

1RXV FRQVWDWRQV TXH OHV FRSXOHV GX PRQJRO SHXYHQW rWUH SUp˚[DOHV TXDQG HOOHV VRQW

HPSOR\pHV SRXU LQWURGXLUH GHV PDUTXHV GX WHPSV�DVSHFW� FRPPH GDQV O·H[� EDL�QD

�ಧೡ�ಌೡഝ��:X� ������ 1pDQPRLQV OHV FRSXOHV GHYLHQQHQW VX˞[DOHV GDQV OH PRQJXRU

HW OH EDR·DQ� SDU H[HPSOH� HOOHV VH FRPELQHQW DYHF OD PDUTXH SURJUHVVLYH GX PRQJJKXO

Qʅ SRXU IRUPHU OH QD HW OH QL� DLQVL TX·DYHF OD PDUTXH GXUDWLYH GX EDR·DQ HQ IRUPDQW

���
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OH WǯL HW OH WǯR�

������� )RQFWLRQ

&RPPH QRXV O·DYRQV SUpFpGHPPHQW LQGLTXp� HQ SOXV GH IRUPHU XQ SUpGLFDW QRPLQDO�

OHV FRSXOHV GHV ODQJXHV PRQJROLTXHV SHXYHQW pJDOHPHQW LQWHUDJLU DYHF OHV PDUTXHV GX

WHPSV�DVSHFW� (OOHV VH FRPSRUWHQW FRPPH GHV PDUTXHV GH O·pYLGHQWLHO HQ EDR·DQ HW HQ

PRQJXRU� 3DU H[HPSOH� OD IRUPH FRSXODWLYH ML HVW pJRSKRULTXH� DORUV TXH R HVW QRQ

pJRSKRULTXH� &H W\SH G·RSSRVLWLRQ Q·HVW SDV REVHUYp GDQV OD ODQJXH PRQJROH�

������� 6pPDQWLTXH

'·DSUqV �'L[RQ� ����E� S������ XQH FRSXOH UHFRXYUH HQ JpQpUDO OHV FLQT UHODWLRQV Vp�

PDQWLTXHV ��� G·LGHQWL˚FDWLRQ� ��� GH FDUDFWpULVDWLRQ� ��� GH SRVVHVVLRQ� ��� EpQpIDFWLYH

HW ��� GH ORFDOLVDWLRQ ��

/·H[SUHVVLRQ TXL FRQFHUQH OH EpQpIDFWLI HVW FRXUDPPHQW UpDOLVpH SDU O·LQWHUDFWLRQ

GX FDV GDWLI DYHF XQ SUpGLFDW YHUEDO �FRPPH OH YHUEH ´ GRQQHU µ � GDQV OHV ODQJXHV

PRQJROLTXHV� HW QRXV Q·DYRQV YX DXFXQ H[HPSOH GH FHWWH UHODWLRQ VpPDQWLTXH GDQV

OHV PDWpULDX[ TXH QRXV DYRQV FRXYHUWV� (Q QRXV EDVDQW VXU OHV TXDWUH DXWUHV UHODWLRQV

VpPDQWLTXHV� QRXV FRQVWDWRQV TXH OHV IRUPHV FRSXODWLYHV GX EDR·DQ QH GLˤqUHQW SDV

EHDXFRXS GX PRQJRO DX QLYHDX GH OD VpPDQWLTXH�

����� D� LGHQWL˚FDWLRQ

W̸ʅ
ஐ಄�ஐబഌഝ

ODR؛L
SURIHVVHXU

R
ಧೡ�ಌ௬ಧ

,O HVW SURIHVVHXU�

E� FDUDFWpULVDWLRQ

Qʅ
ஐ಄�ೡಧ൩

PDW̸ʅܡ
˜HXU

˜DӔ
URXMH

R
ಧೡ�ಌ௬ಧ

�� /HV WHUPHV DQJODLV XWLOLVpV SDU O·DXWHXU � LGHQWLI\� DWWULEXWLRQ� SRVVHVVLRQ� EHQHIDFWLRQQ ORFDWLRQ

���
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&HWWH ˜HXU HVW URXMH�

F� SRVVHVVLRQ

Qʅ
ஐ಄�ೡಧ൩

PʅQʅ
��ഌ௬�௬ಌ

X؛
OLYUH

ML
ಧೡ�௬ಧ

&·HVW PRQ OLYUH�

G� ORFDOLVDWLRQ

PʅQʅ
��ഌ௬�௬ಌ

DSR
SqUH

N̸ʅWʅ
IDPLOOH�౯ಧ

ML
ಧೡ�௬ಧ

0RQ SqUH HVW j OD PDLVRQ�

7RXWHV OHV SURSRVLWLRQV FRSXODWLYHV GX EDR·DQ FL�GHVVXV SHXYHQW rWUH IRUPpHV HQPRQJRO

SDU OHV FRSXOHV EDL HW ERO� (Q RXWUH� WDQW HQ PRQJRO TX·HQ EDR·DQ� QRXV SRXYRQV DYRLU

XQH VWUXFWXUH LPSHUVRQQHOOH j YDOHXU H[LVWHQWLHOOH� pTXLYDOHQWH j ´ LO \ D µ HQ IUDQoDLV HW

´ WKHUH EH µHQ DQJODLV� 'DQV FHWWH VWUXFWXUH� OD FRSXOH EDL HVW HPSOR\pH GDQV OH PRQJRO�

HW OD IRUPH FRSXODWLYH QRQ pJRSKRULTXH �R HVW DWWHVWpH IUpTXHPPHQW GDQV OH EDR·DQ�

����� PRQJRO �5LWD DQG 7VHUHQSLO� ����� S�����

Ǽ͗Ǽ
ஐ಄�ೡಧ൩

ԩֈԩԩ͗�Љ
VDOOH�౯ಧ

�
TXDWUH

ͦӟֈǼǼ
WDEOH

ƽãӡǠã͗
FRS�SIY

,O \ D TXDWUH WDEOHV GDQV FHWWH VDOOH�

����� D� EDR·DQ

WǯDPSD�Wʅ
ULYLqUH�ஐଈഝ

W̸DǯL
SLHUUH

ӔND
WURS

RORӔ
EHDXFRXS

R
ಧೡ�ಌ௬ಧ

,O \ D EHDXFRXS GH SLHUUHV GDQV OD ULYLqUH�

E� W̸ʅ؛WǯH
j�O·pSRTXH

QHQʅ�Nʅ
JUDQG�PqUH�ഌ௬

R
ಧೡ�ಌ௬ಧ

NʅWǯR
ೱലಧഝ

,O DYDLW XQH JUDQG�PqUH j O·pSRTXH�

&HSHQGDQW� QRXV FRQVWDWRQV TX·LO HVW SHUPLV G·HPSOR\HU OD FRSXOH EDL SRXU XQ W\SH GH

SURSRVLWLRQ TXL VH UpIqUH j OD SRVVHVVLRQ HQ PRQJRO� DORUV TXH O·RQ Q·XWLOLVH TXH OH YHUEH

H[LVWHQWLHO ZL�ZD GDQV OH EDR·DQ�

���
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����� D� PRQJRO �5LWD DQG 7VHUHQSLO� ����� S�����

͗ãЉãЉ
��ഌ௬�ஐଈഝ

͗Ǽˬ
XQ
ãܔƿ
IUqUH

͗Ǽˬ
XQH
Ǽˬ݇
V±XU

ƽãӡǠã͗
ಧೡ�ೡௗൕ

-·DYDLV XQ IUqUH HW XQH V±XU�

E� EDR·DQ

W̸ʅ؛WǯH�Wʅ
j�O·pSRTXH

QDWʅ
��ഌ௬�ஐଈഝ

WǯHIX�Nʅ
EHDX�IUqUH�ഌ௬

ZL
ଈൕಧబ�௬ಧ

 O·pSRTXH� M·DYDLV XQ EHDX�IUqUH�

������� 3UpVHQFH GH OD FRSXOH

/HV FRSXOHV VRQW IDFXOWDWLYHV SRXU OHV SUpGLFDWV QRPLQDX[� HW OHXU SUpVHQFH SHXW VRX�

OLJQHU RX FODUL˚HU OHV UHODWLRQV VpPDQWLTXHV HQWUH OH VXMHW HW OH FRPSOpPHQW GH OD FRSXOH�

&H W\SH GH SURSRVLWLRQ FRSXODWLYH SHXW rWUH FRQVLGpUp FRPPH XQ pQRQFp LQWHUSUpWDWLI

RX GHVFULSWLI� HOOHV QH PHWWHQW JpQpUDOHPHQW SDV O·DFFHQW VXU OD YDOHXU WHPSRUHOOH� &H�

SHQGDQW� OHV FRSXOHV QH GRLYHQW SDV rWUH RPLVHV GDQV FHUWDLQHV SURSRVLWLRQV TXL VRQW

UHODWLYHV j XQ FRQWH[WH WHPSRUHO� SDU H[HPSOH OHV Wǯ�L�Wǯ�R GX SUpVHQW HW OHV N�L �N�R

GX IXWXU� 'H SOXV� QRXV FRQVWDWRQV TX·XQH QXDQFH GH OD VLJQL˚FDWLRQ SHXW rWUH DPHQpH

SDU XQ RUGUH GHV PRWV GLˤpUHQW j O·LQWpULHXU G·XQ V\QWDJPH QRPLQDO GH OD SURSRVLWLRQ

FRSXODWLYH� SDU H[HPSOH �

����� D� W̸ʅ
ஐ಄�ஐబഌഝ

PDW̸ʅܡ
˜HXU

˜DӔ
URXMH

�R�
ಧೡ�ಌ௬ಧ

/D ˜HXU HVW URXJH�

E� W̸ʅ
ஐ಄�ஐబഌഝ

˜DӔ
URXMH

PDW̸ʅܡ
˜HXU

�R�
ಧೡ�ಌ௬ಧ

&·HVW XQH ˜HXU URXJH�

���
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������� 1pJDWLRQ

/HV PDUTXHV QpJDWLYHV GHV FRSXOHV VRQW ǯL HW ǯR GDQV OH EDR·DQ� TXL� TXDQG HOOHV VH

FRPSRUWHQW FRPPH GHV IRUPHV SRVLWLYHV� VH GLVWLQJXHQW HQWUH OD IRUPH pJR HW QRQ pJR�

(OOHV SHXYHQW rWUH HPSOR\pHV GLUHFWHPHQW SRXU UpSRQGUH j XQH TXHVWLRQ SRODLUH� SDU

H[HPSOH ������

����� W̸ʅ
ஐ಄�ஐబഌഝ

DNX
˚OOH

HQWǯDӔ
HOOH

ǯ\H؛HQ
pOqYH

PSR
బಌഝ

(HV�FH TXH OD ˚OOH HVW XQH pOqYH "

ǯR
ಧೡ�ಌ௬�௬ಧ
1RQ�

/HV PDUTXHV QpJDWLYHV GHV FRSXOHV DSSDUDLVVHQW j OD ˚Q G·XQH SURSRVLWLRQ ORUVTX·LO HVW

QpFHVVDLUH GH QLHU XQ SUpGLFDW QRPLQDO� FRPPH GDQV O·H[�������

����� Qʅ
ஐ಄�ೡಧ൩

PʅQʅ
��ഌ௬�௬ಌ

X؛
OLYUH

ǯL
ಧೡ�ಌ௬�௬ಧ

&H Q·HVW SDV PRQ OLYUH�

1RXV FRQVLGpURQV TXH FHV PDUTXHV QpJDWLYHV VRQW DSSDUHQWpHV j FHOOH GX PRQJRO Ũɨ÷

ELآ� &HFL Q·HVW SDV pYLGHQW HQ FRPSDUDQW VHXOHPHQW OHV GHX[ ODQJXHV� QpDQPRLQV XQH

WUDFH FODLUH SHXW rWUH REVHUYpH HQ OHV FRPSDUDQW DYHF G·DXWUHV ODQJXHV PRQJROLTXHV GH

OD UpJLRQ OLQJXLVWLTXH� 1RXV OHV SUpVHQWRQV GDQV OH WDEOHDX VXLYDQW �

7ଈ୪� ��� � 0DUTXHV QpJDWLYHV GX SUpGLFDW QRPLQDO GHV ODQJXHV PRQJROLTXHV

0RQJRO <XJXU RULHQWDO 'RQJ[LDQJ 0RQJXRU�+X]KX� %DR·DQ �*DQVX�

ELآ SXآ SX؛L SXǯL�SXǯD ǯL�ǯR

1RXV FRQVWDWRQV XQH ERQQH FRUUHVSRQGDQFH SKRQpWLTXH GHV PDUTXHV QpJDWLYHV HQWUH

OH PRQJRO� OH \XJXU RULHQWDO� OH GRQJ[LDQJ HW OH PRQJXRU �0RQJJKXHU�� (Q PRQJRO�

���
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OD PDUTXH QpJDWLYH SHXW VH VXEVWLWXHU GLUHFWHPHQW j OD FRSXOH SRXU OD QpJDWLRQ G·XQ

SUpGLFDW QRPLQDO� FRPPH GDQV O·H[HPSOH ������ RX ELHQ HOOH DSSDUDLW VLPXOWDQpPHQW

DYHF OD FRSXOH FRPPH HQ \XJXU RULHQWDO HW HQ GRQJ[LDQJ� SDU H[HPSOHV ������

����� 0RQJRO� =KDQJ DQG +H[LJH ������ S����

W؛DӔVDQ
=KDQJVDQ

EDJآ
SURIHVVHXU

ELآ
ಌ௬

=KDQJVDQ Q·HVW SDV SURIHVVHXU�

����� D� <XJXU RULHQWDO� %DRFKDROX DQG -DODVHQ ������ S�����

WHUH
��ഌ௬

JHUJHQ
SURIHVVHXU

SXآ
ಌ௬

ǜDL
ಧೡ

,O Q·HVW SDV SURIHVVHXU�

E� 'RQJ[LDQJ� %XKH ������

WʅUH
��ഌ௬

L؛
ഝಧೡ

ODX؛L
SURIHVVHXU

SX؛L
ಌ௬

ZR
ಧೡ

LO Q·HVW SDV SURIHVVHXU�

eYLGHPPHQW OD VWUXFWXUH >PDUTXH QpJDWLYH � FRSXOH@ HPSOR\pH GDQV OH PRQJXRU HW

OH EDR·DQ GRQQH OLHX j XQH SDLUH GH IRUPHV QpJDWLYHV FRUUHVSRQGDQW j FHOOHV SRVLWLYHV

GDQV OHV GHX[ ODQJXHV �OH V\VWqPH pJRSKRULTXH D FRQWULEXp j FHWWH GLVWULEXWLRQ ELQDLUH��

/D FRDOHVFHQFH FRQGXLW GH SOXV DX[ GHX[ PRUSKqPHV OLEUHV SXǯL HW SXǯD GDQV OH PRQJJ�

KXHU� &HSHQGDQW� XQ SKpQRPqQH SDUWLFXOLHU HQ EDR·DQ HVW OD SHUWH GH OD V\OODEH LQLWLDOH

GHV PDUTXHV QpJDWLYHV� TXL VRQW OHV GHX[ IRUPHV ǯL HW ǯR�

����� 3URSRVLWLRQ H[LVWHQWLHOOH

6pPDQWLTXHPHQW� XQH SURSRVLWLRQ H[LVWHQWLHOOH IDLW UpIpUHQFH j OD SUpVHQFH RX j O·H[LV�

WHQFH G·XQ rWUH DQLPp RX G·XQ REMHW GDQV XQ HQGURLW HW XQ PRPHQW GRQQpV� '·DSUqV

&UHLVVHOV �����D� S������ FH W\SH GH SURSRVLWLRQ �SKUDVH� pWDEOLW HQWUH XQH HQWLWp FRQFUqWH

HW XQ OLHX XQH UHODWLRQ GDQV ODTXHOOH OH OLHX HVW SRVp FRPPH WHUPH LQLWLDO � pWDQW GRQQp XQ

���







&KDSLWUH � &RQVWUXFWLRQ SKUDVWLTXH

E� N̸ʅWʅ
PDLVRQ�౯ಧ

ORORӔ
YLHX[

QHQʅ�Nʅ
JUDQG�PqUH�ഌ௬

ZL
DYRLU�௬ಧ

,O \ D XQH YLHLOOH GDPH� j OD PDLVRQ

����� SRVVHVVLRQ

D� Wǯ̸RWʅ
��ഌ௬�ஐଈഝ

˜DӔ
URXJH

W̸DӔ
VXFUH

ZRX
DYRLU�బಌഝ

(VW�FH TXH WX DV GX VXFUH QRLU "

E� SXWʅ
�ഌ௬�ஐଈഝ

QʅNʅ
XQ

DZH�Nʅ
DPL�ഌ௬

ZL
DYRLU�௬ಧ�

-·DL XQ DPL�

����� D� ORFDOLVDWLRQ

DQʅ
PqUH

VL
ಌ௬

NX�WǯL
PRXULU�ೡഝೡ

HN̸DӔ�Wʅ
OLW�ஐଈഝ

ZD
DYRLU�VFQHJR

PD
ೡഝ౯

/D PqUH Q·HVW SDV PRUWH� HOOH HVW DX OLW�

E� QWʅ�NX�Qʅ
PDQJHU�ಌඋ�ଈ

ǯHOH�Wʅ
WDEOH�ஐଈഝ

ZL
ଈൕಧబ�௬ಧ

OHV DOLPHQWV VRQW SODFpV VXU OD WDEOH �

$YHF OHV H[HPSOHV FL�GHVVXV� QRXV FRQVWDWRQV XQH FHUWDLQH VLPLOLWXGH HQWUH OHV SURSR�

VLWLRQV TXL H[SULPHQW O·H[LVWHQFH HW FHOOHV TXL H[SULPHQW OD ORFDOLVDWLRQ� GDQV OD PHVXUH

R� OHXUV FRPSRVDQWV FRPSUHQQHQW WRXV GHX[ XQ FRPSOpPHQW DGYHUELDO �WHPSV RX OLHX�

XQ pOpPHQW QRPLQDO �QRP� HW OH YHUEH H[LVWHQWLHO� &HSHQGDQW� OD GLˤpUHQFH HQWUH OHV

GHX[ HVW TXH GDQV OHV SURSRVLWLRQV H[LVWHQWLHOOHV� OH FRPSOpPHQW DGYHUELDO HVW SODFp DX

GpEXW GH OD SKUDVH� DORUV TXH GDQV OHV SURSRVLWLRQV GH ORFDOLVDWLRQ� F·HVW JpQpUDOHPHQW

O·pOpPHQW QRPLQDO �WKqPH� TXL VH WURXYH DX GpEXW� 1RXV FRQVLGpURQV TXH OD SDUWLH OD

SOXV SURFKH GX YHUEH GDQV FH W\SH GH SURSRVLWLRQ HVW O·pOpPHQW G·LQIRUPDWLRQ OH SOXV

�� 'DQV OHV FXOWXUHV ORFDOHV� OHV SHUVRQQHV kJpHV VRQW JpQpUDOHPHQW GpVLJQpHV SDU OHV WHUPHV G·DGUHVVH
GH SDUHQWp SRXU GHV UDLVRQV GH UHVSHFW�

���





&KDSLWUH � &RQVWUXFWLRQ SKUDVWLTXH

&H WUXF Q·HVW SDV VXU OD WDEOH�

��� 7RSLTXH HW WRSLFDOLVDWLRQ

'·DSUqV /DPEUHFKW ������ S������ OH WRSLTXH� G·XQH SKUDVH HVW OD FKRVH VXU ODTXHOOH

SRUWH OD SURSRVLWLRQ �SUpGLFDW� H[SULPpH SDU OD SKUDVH� (Q RXWUH� XQ UpIpUHQW SHXW rWUH

LQWHUSUpWp FRPPH XQ WRSLTXH� GDQV XQH pQRQFLDWLRQ GRQQpH� VL OD SURSRVLWLRQ �SUp�

GLFDW� HVW FRQVLGpUpH FRPPH SRUWDQW VXU OH UpIpUHQW� F·HVW�j�GLUH TX·HOOH H[SULPH GHV

LQIRUPDWLRQV SHUWLQHQWHV VXU FHOXL�FL HW TXL DXJPHQWHQW OD FRPSUpKHQVLRQ GH O·DOORFX�

WDLUH VXU OH UpIpUHQW� '·DSUqV VRQ DQDO\VH� QRXV FRQVWDWRQV TX·XQ WRSLTXH HVW XQ W\SH

G·H[SUHVVLRQ TXL SRVVqGH XQ OLHQ pWURLW DYHF OH FRQWH[WH GLVFXUVLI� (Q JpQpUDO� OH FRQVWL�

WXDQW TXL DSSDUDLW FRPPH WRSLTXH GRLW rWUH XQH SDUWLH GpMj LQWURGXLWH GDQV OH GLVFRXUV

SUpFpGHQW� (Q PrPH WHPSV� DX QLYHDX VWUXFWXUHO� FRPPH O·LQGLTXH GH OD Gp˚QLWLRQ GH

&UHLVVHOV �����E� S������ XQ WRSLTXH HVW XQ pOpPHQW GH O·pQRQFp j SDUWLU GXTXHO O·pQRQFLD�

WHXU GpYpORSSH XQ FRPPHQWDLUH� /H WRSLTXH HVW XQ SKpQRPqQH UpSDQGX GDQV OHV ODQJXHV

GX PRQGH� GRQW OD IRUPH YDULH VHORQ OHV ODQJXHV� 6HORQ OHV pWXGHV SUpFpGHQWHV� QRXV

QRWRQV TXH OD FRQVWUXFWLRQ WRSLFDOLVDQWH HVW UHPDUTXDEOH GDQV GH QRPEUHXVHV ODQJXHV

GH O·$VLH GH O·(VW� FRPPH OHV ODQJXHV VLQLWLTXHV �&KDSSHOO HW DO�� ������ OH MDSRQDLV

�+DVHJDZD� ������ OH FRUpHQ �%URZQ DQG <HRQ� ������ DLQVL TXH GHV ODQJXHV GX W\SH

DOWDwTXH�

/L DQG 7KRPSVRQ ������ RQW SURSRVp TXDWUH W\SHV GH ODQJXHV HQ VH EDVDQW VXU O·LP�

SRUWDQFH UHODWLYH GX VXMHW HW GX WRSLTXH� TXL pWDLHQW UHVSHFWLYHPHQW ��� OHV ODQJXHV j >

� WRSLTXH SURpPLQHQW� ² VXMHW SURpPLQHQW@� ��� OHV ODQJXHV j >² WRSLTXH SURpPLQHQW�

� VXMHW SURpPLQHQW@� ��� OHV ODQJXHV j >� WRSLTXH SURpPLQHQW� � VXMHW SURpPLQHQW@� HW

��� OHV ODQJXHV j >² WRSLTXH SURpPLQHQW� ² VXMHW SURpPLQHQW@� /HV DXWHXUV RQW SUpVHQWp

KXLW FDUDFWpULVWLTXHV GHV ODQJXHV j WRSLTXH SURpPLQHQW� GRQW OD SOXSDUW VRQW DWWHVWpHV

�� 1RXV DGRSWRQV LFL OH WHUPH GH &UHLVVHOV �����E� S�����

���



&KDSLWUH � &RQVWUXFWLRQ SKUDVWLTXH

GDQV OH EDR·DQ � SDU H[HPSOH� O·DQWpSRVLWLRQ GH WRSLTXH� OD SpQXULH GH OD SDVVLYLWp� OH

VXMHW GRXEOp HWF� ,O FRQYLHQW GH QRWHU TX·j O·LQVWDU GX FRUpHQ HW GX MDSRQQDLV� OH EDR·DQ

HVW XQH ODQJXH R� OH VXMHW HW OH WRSLTXH RQW XQH SULRULWp SDUDOOqOH� GRQF VD VWUXFWXUH

SKUDVWLTXH FRQFHUQH O·RSSRVLWLRQ QRQ VHXOHPHQW HQWUH OH VXMHW HW OH SUpGLFDW DX VHQV GH

OD JUDPPDLUH WUDGLWLRQQHOOH� PDLV DXVVL HQWUH OH WRSLTXH HW OH FRPPHQWDLUH� 'DQV FH

TXL VXLW� QRXV DOORQV DQDO\VHU OH WRSLTXH HW OD WRSLFDOLVDWLRQ GH OD ODQJXH EDR·DQ VRXV

SOXVLHXUV DQJOHV�

/RUVTX·XQ VXMHW GX EDR·DQ HVW WUDLWp FRPPH XQ WRSLTXH� OH SUpGLFDW TXL VXLW SHXW

rWUH FRQVLGpUp FRPPH XQ FRPPHQWDLUH� eWDQW GRQQp OD PrPH SRVLWLRQ GX VXMHW HW GX

WRSLTXH �HQ SRVLWLRQ LQLWLDOH�� OHV GHX[ QH VRQW SDV IDFLOHPHQW GLVWLQJXDEOHV GDQV FHU�

WDLQV FDV� &HSHQGDQW� QRXV FRQVWDWRQV TXH� GDQV QRV GRQQpHV� ORUVTXH OH VXMHW HW OH

WRSLTXH FRwQFLGHQW� OH VXMHW SHXW rWUH VXLYL G·XQH SDUWLFXOH� WHOOH TXH WD� D˚Q GH UHQGUH

OD IRQFWLRQ GX WRSLTXH HVW SOXV pYLGHQWH� SDU H[HPSOH �

����� D� W̸HW̸H
PDGDPH

WD
ഝಧೡ

MDܡZDQ
VHUYDQWH

LSDӔݽ
XQ�WDV�GH

Wǯ̸LWǯH
QRXUULU

WǯL�VDӔ
DOOHU�ೡௗൕ�ೡഌഝ

&·HVW PDGDPH TXL JDUGDLW XQ WDV GH VHUYDQWHV�

E� QWǯDӔ
��ഌ௬

WD
ഝಧೡ

XܡL؛
WHPSV

N̸XU�VL
DUULYHU�ൕ୪

ROʅ�WǯL
DFFRXFKHU�బೡௗൕ�ೡഌ�ஐല

SH
ೡഝ౯

(OOH� TXDQG OH PRPHQW VHUD YHQX� GRQQH OD QDLVVDQFH DX EpEp�

F� PXML
FKDW

WD
ഝಧೡ

W؛HQW؛HQWL
YUDLPHQW

OLDӔǯLQ
FRQVFLHQFH

NLQʅ
DYRLU�ಌ௬

NʅWǯL
ೱലಧഝ�௬ಧ

4XHO FKDW VDQV FRHXU �

/H WRSLTXH HVW XQ FRQVWLWXDQW SURSRVLWLRQQHO� GLVORTXp �GH JDXFKH RX GH GURLWH�� 8Q

WHO FRQVWLWXDQW HVW FRQVLGpUp FRPPH XQ pOpPHQW WRSLFDOLVp� HW OD VWUXFWXUH VHUYDQW j

HQFRGHU FH W\SH GH FRQVWLWXDQW� TXL HVW PDUTXp HQ WHUPHV GH SUDJPDWLTXH� HVW DSSH�

OpH OD WRSLFDOLVDWLRQ �3D\QH DQG 3D\QH� ����� ����� (Q EDR·DQ� O·DQWpSRVLWLRQ HVW XQH

�� DX VHQV JUDPPDWLFDO

���



&KDSLWUH � &RQVWUXFWLRQ SKUDVWLTXH

VWUDWpJLH FRXUDQWH ORUVTXH OHV FRQVWLWXDQWV SURSRVLWLRQQHOV DXWUH TXH OH VXMHW� FRPPH

OH FRPSOpPHQW G·REMHW� GHYLHQQHQW XQ WRSLTXH�

����� D� PDTD�Qʅ
YLDQGH�ଈ

SX
��ഌ௬

QWʅ�WǯL
PDQJHU�బೡௗൕ�ஐല�௬ಧ

&H TXH MH PDQJH� F·HVW OD YLDQGH�

E� DZR�Qʅ
JDUoRQ�ଈ

ӔNDӔ
��ഌ௬

HN̸ʅ�Wǯ̸
EDWWUH�ೡௗൕ�ഌ

/H JDUoRQ D pWp EDWWX�

'·DXWUHV FRQVWLWXDQWV TXL SHXYHQW rWUH XQ WRSLTXH VRQW OHV FRPSOpPHQWV FLUFRQVWDQ�

FLHOV �OH WHPSV HW OH OLHX�� DLQVL TXH OHV FRQVWLWXDQWV SURSRVLWLRQQHOV TXL VRQW PDUTXpV

SDU OH FRQYHUEH GH FRQGLWLRQ �VL � SDU H[HPSOH �

����� D� NʅU�Wʅ
PDLVRQ�౯ಧ

DQʅ
PqUH

ZL
DYRLU�௬ಧ

/D PqUH HVW j OD PDLVRQ�

E� NXWʅ
KLHU

SX
��ഌ௬

WVL�Wʅ
IRLUH�౯ಧ

WǯL�Wǯ̸
DOOHU�ೡௗൕ�ഌ

+LHU MH VXLV DOOp j OD IRLUH�

F� QWǯDӔ�Wʅ
�ഌ௬�ஐଈഝ

WDU�VL
DYRLU�IURLG�ൕ୪

HNKDӔWʅ
OLW�౯ಧ

ʅ�WǯRܡ�DUܡ
PRQWHU�ଈല�బೡௗൕ�ஐല�ಌ௬ಧ

6·LO D IURLG� LO SHXW UHVWHU DX OLW�

'X SRLQW GH YXH G·XQH UHODWLRQ G·j SURSRV� �DERXWQHVV HQ DQJODLV�� OD SURSRVLWLRQ

PDUTXpH SDU OH FRQYHUEH VL GH O·H[� ����F� SHXW rWUH FRQVLGpUpH FRPPH XQ WRSLTXH� HW

OD SURSRVLWLRQ VXLYDQWH� FRPPH XQ FRPPHQWDLUH TXL VH UDSSRUWH DX FRQWHQX GH FHOOH

SUpFpGHQWH� IRXUQLVVDQW HQ RXWUH XQH H[SOLFDWLRQ RX XQH LOOXVWUDWLRQ�

3DU DLOOHXUV� QRXV FRQVWDWRQV XQ SKpQRPqQH LQWpUHVVDQW TXL HVW OLp j XQ HPSORL SDU�

WLFXOLHU GH OD PDUTXH DFFXVDWLYH �Qʅ GDQV OH EDR·DQ� 'DQV FH FDV� OD PDUTXH DFFXVDWLYH

�� 1RXV DGRSWRQV OH WHUPH GH /LNKDFKHYD�3KLOLSSH ������

���
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TXH OD IRQFWLRQ V·HVW pWHQGXH DX[ DXWUHV FRQVWLWXDQWV SDU XQ PpFDQLVPH DQDORJXH� $X

QLYHDX GH OD VpPDQWLTXH� O·DFFXVDWLI GX EDR·DQ� FRPPH OH PRQJRO� SRVVqGH OH WUDLW GH

Gp˚QLWXGH� 3DUDOOqOHPHQW� OH U{OH GLVFXUVLI DVVXPp SDU OH WRSLTXH H[LJH TX·LO DLW ��� GHV

pOpPHQWV Gp˚QLV � ��� GHV LQIRUPDWLRQV FRQQXHV � ��� GHV LQIRUPDWLRQV RX GHV FRQQDLV�

VDQFHV SDUWDJpHV SDU OH ORFXWHXU HW O·DOORFXWDLUH � HW ��� GHV LQIRUPDWLRQV PHQWLRQQpHV

�;X DQG /LX� ������ 3DU FRQVpTXHQW� OD Gp˚QLWXGH HW O·LGHQWL˚DELOLWp GH OD PDUTXH DF�

FXVDWLYH Qʅ OXL GRQQHQW O·DYDQWDJH GH SRXYRLU rWUH WUDQVIRUPp HQ PDUTXH GH WRSLTXH�

3DU DLOOHXUV� O·RFFXUHQFH HW O·RUGUH V\QWD[LTXH VRQW GHV IDFWHXUV LPSRUWDQWV� ,O HVW j

QRWHU TXH OD VWUXFWXUH FDXVDWLYH HVW IUpTXHQWH GDQV O·H[SUHVVLRQ GH OD ODQJXH EDR·DQ� HW

TX·HOOH HVW HPSOR\pH SRXU H[SULPHU OD FDXVDWLYLWp DLQVL TXH OD SDVVLYLWp �/H EDR·DQ Q·D

SDV GH VWUXFWXUH SDVVLYH DX VHQV W\SLTXH�� FRPPH GDQV O·H[HPSOH VXLYDQW �

����� D� WDSVRӔ�Qʅ
VHO�ଈ

ODNʅ
XQ�SHX

WǯLܡ�ʅ�WǯL
DOOHU�ଈലഌ�బೡௗൕ�ஐല�௬ಧ

$MRXWH]�\ XQ SHX GH VHO�

E� VL�Qʅ
HDX�ଈ

DQWʅܡ�ʅ�WǯL
SDVVHU�FDXV�LSIY�GXU�HJR

/DLVVH] O·HDX FRXOHU�

'DQV XQH VWUXFWXUH FDXVDWLYH G·XQ YHUEH GLWUDQVLWLI� OH SDWLHQW HVW HQ JpQpUDO PDUTXp SDU

O·DFFXVDWLI �Qʅ� HW OH UpFHSWHXU HVW PDUTXp SDU OH GDWLI �Wʅ� DORUV TXH QRXV FRQVWDWRQV TX·LO

H[LVWH TXHOTXHV FDV R� OH UpFHSWHXU HVW PDUTXp SDU OH �Qʅ� 1RXV GRQQRQV OHV H[HPSOHV

FL�GHVVRXV �

����� D� W̸ʅ�Qʅ
ஐ಄�ஐబഌഝ�ଈ

VDUWǯLMDWǯL�Qʅ
EpEp�ଈ "

W̸HQNʅWǯL
IDLUH�FRPPH�FHOD

QWʅܡ�ʅ�WǯR
PDQJHU�ଈലഌ�బೡௗൕ�ஐല�ಌ௬ಧ
&HOD HVW PDQJp SDU OH EpEp GH FHWWH IDoRQ�

E� VDUʅWǯL�Qʅ
DFFRXFKpH�ଈ "

HW̸DOWǯL
PDWLQ

QWʅܡ�ʅ�WǯR
PDQJHU�ଈലഌ�బೡௗൕ�ஐല

���
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PDWLFDOH� 7DQW GDQV XQ VHQV JpQpUDO TXH GDQV OH VHQV JUDPPDWLFDO� OD FRPSDUDLVRQ HVW

XQ JUDQG VXMHW TXL LPSOLTXH j OD IRLV OD V\QWD[H HW OD PRUSKRORJLH�3XKYHO� ������ 8QH

FRQVWUXFWLRQ FRPSDUDWLYH GDQV XQH ODQJXH SHXW rWUH FRQVWUXLWH HQ JpQpUDO SDU DX PRLQV

GHX[ HQWLWpV �DQLPp� LQDQLPp� FRQFUHW RX DEVWUDLW�� XQH JUDGDWLRQ �GHJUp GH FRPSDUDL�

VRQ�� HW XQH SURSULpWp �UpVXOWDW GH FRPSDUDLVRQ��'L[RQ� ����� $QGHUVHQ� ������ 6WDVVHQ

������ S���� Gp˚QLW TXH �

'DQV XQH ODQJXH QDWXUHOOH XQH FRQVWUXFWLRQ SHXW rWUH FRQVLGpUpH FRPPH

FHOOH FRPSDUDWLYH �HW VHUD GRQF SULVH HQ FRPSWH GDQV OD W\SRORJLH� VL

FHWWH FRQVWUXFWLRQ D OD IRQFWLRQ VpPDQWLTXH G·DWWULEXHU XQH SRVLWLRQ JUD�

GXpH �F·HVW�j�GLUH QRQ LGHQWLTXH� VXU XQH pFKHOOH SUpGLFDWLYH j GHX[ REMHWV

�pYHQWXHOOHPHQW FRPSOH[HV��

,O FRQYLHQW GH QRWHU TXH OH WHUPH ¶ FRPSDUDWLI · HVW DPELJX GDQV GHV UHFKHUFKHV HQ

TXHVWLRQ� QRWDPPHQW GDQV OHV OLWWpUDWXUHV HQ DQJODLV� ,O VH UpIqUH SDUWLFXOLqUHPHQW j

XQH FRPSDUDLVRQ TXL FRQVLVWH j LGHQWL˚HU GHV GLˤpUHQFHV �FI� 6WDVVHQ ������ � 8OWDQ

������ � +DVSHOPDWK DQG WKH FRPSDUDWLYH FRQVWUXFWLRQ FRQVRUWLXP �������� DORUV TXH

GDQV G·DXWUHV� LO HVW HPSOR\p G·XQH IDoRQ JpQpUDOH SRXU LQGLTXHU WRXV OHV W\SHV GH FRP�

SDUDLVRQ �FI�&KLUNRYD �������� 1RXV DGRSWRQV FHWWH GHUQLqUH DFFHSWLRQ LFL� HQ O·XWLOLVDQW

GDQV XQ VHQV ODUJH� j O·LQVWDU GX WLWUH GH FHWWH VHFWLRQ� ´ FRQVWUXFWLRQV FRPSDUDWLYHV µ�

(Q IRQFWLRQ GHV SDUDPqWUHV SULPDLUHV� 8OWDQ ������ S����� SURSRVH TXDWUH PRGDX[

SRXU OHV FRQVWUXFWLRQV FRPSDUDWLYHV �

��� 3RVLWLYH � -RKQ LV WDOO�

��� (TXDWLYH � -RKQ LV DV WDOO DV *HRUJH�

��� &RPSDUDWLYH � -RKQ LV WDOOHU WKDQ *HRUJH�

��� 6XSHUODWLYH � -RKQ LV WKH WDOOHVW RI WKH ER\V�

�� 7H[WH RULJLQDO � © D FRQVWUXFWLRQ LQ D QDWXUDO ODQJXDJH FRXQWV DV D FRPSDUDWLYH FRQVWUXFWLRQ �DQG
ZLOO WKHUHIRUH EH WDNHQ LQWR DFFRXQW LQ WKH W\SRORJ\� LI WKDW FRQVWUXFWLRQ KDV WKH VHPDQWLF IXQFWLRQ RI
DVVLJQLQJ D JUDGHG�L�H� QRQ�LGHQWLF� SRVLWLRQ RQ D SUHGLFDWLYH VFDOH WR WZR �SRVVLEO\ FRPSOH[� REMHFWV ª

���





&KDSLWUH � &RQVWUXFWLRQ SKUDVWLTXH

UHFKHUFKHV SUpFpGHQWHV �8OWDQ� ����� $QGHUVHQ� ����� 'L[RQ� ����� +DVSHOPDWK HW DO��

����� )XFKV� ������

� &RPSDUp  ಄

� 6WDQGDUG GH FRPSDUDLVRQ  ഌ

� 3DUDPqWUH  ೡ

� 0DUTXH GX VWDQGDUG ಄ഌ

� 0DUTXH GX GHJUp  ಄ஐ

1RXV GRQQRQV XQ H[HPSOH G·XQH FRQVWUXFWLRQ FRPSDUDWLYH HQ IUDQoDLV SRXU LOOXVWUHU

OHV VLJQL˚FDWLRQV GH FHV WHUPHV �

7LOOD HVW SOXV JUDQGH TXH 0DULH

FRPSDUp PDUTXHXU GX GHJUp SDUDPqWUH PDUTXHXU GX VWDQGDUG VWDQGDUG

� � � � �

3DUPL OHV FLQT pOpPHQWV� OH FRPSDUp HW OH VWDQGDUG GH FRPSDUDLVRQ VRQW GHX[ HQWLWpV

TXH O·RQ FRQIURQWH� HW TXL VRQW JpQpUDOHPHQW QRPLQDX[ � OH SDUDPqWUH HVW XQH SURSULpWp

GH OD FRPSDUDLVRQ� FRPPH OHV PRWV ¶ JUDQG · � ¶ SHWLW ·� ¶ LQWHOOLJHQW · HWF� /H PDUTXHXU

GX VWDQGDUG HW FHOXL GX GHJUp VRQW FRXUDPPHQW OHV pOpPHQWV JUDPPDWLFDX[� HW LO Q·HVW

SDV IDFLOH GH GLVWLQJXHU O·XQ GH O·DXWUH GDQV FHUWDLQHV ODQJXHV�8OWDQ� ������ 'H SOXV�

LO FRQYLHQW GH QRWHU TXH WRXWHV OHV ODQJXHV QH FRQWLHQQHQW SDV OHV FLQT pOpPHQWV GDQV

XQH FRQVWUXFWLRQ FRPSDUDWLYH� 3DU H[HPSOH� OD FRQVWUXFWLRQ FRPSDUDWLYH GX FKLQRLV

VWDQGDUG QH FRPSRUWH SDV OH PDUTXHXU GX GHJUp �

����� 㚳

Wč
��ഌ௬

⌴

Et
಄ഌஐ

㣄

ZԖ
��ഌ௬

⡽

NčR
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,O HVW SOXV JUDQG TXH PRL�

���



&KDSLWUH � &RQVWUXFWLRQ SKUDVWLTXH

����� &RQVWUXFWLRQV FRPSDUDWLYHV VRXV OD SHUVSHFWLYH GH OD W\SRORJLH

,O \ D EHDXFRXS GH GLVFXVVLRQV VXU OHV FRQVWUXFWLRQV FRPSDUDWLYHV G·XQ SRLQW GH YXH

WUDQVOLQJXLVWLTXH� /·XQ GHV EXWV HVW GH FKHUFKHU G·XQH PDQLqUH DXVVL FRPSOqWH TXH SRV�

VLEOH OHV VRXUFHV �VpPDQWLTXHV RX VWUXFWXUHOOHV� TXL IRUPHQW OHV FRQVWUXFWLRQV FRPSDUD�

WLYHV GDQV OHV GLˤpUHQWHV ODQJXHV GX PRQGHV� /HV W\SHV GH FRQVWUXFWLRQV FRPSDUDWLYHV

VHURQW SUpVHQWpHV GDQV FHWWH VRXV�VHFWLRQ�

������� &RPSDUDWLI G·LQpJDOLWp

6WDVVHQ ������ ����� GLYLVH WRXW G·DERUG OHV FRQVWUXFWLRQV FRPSDUDWLYHV HQ GHX[

W\SHV � ˚[HG�FDVH HW GHULYHG�FDVH��� GDQV OH SUHPLHU FRQVLVWH DX IDLW TXH OH VWDQGDUG GH

FRPSDUDLVRQ HVW IRUPHOOHPHQW PDUTXp SDU XQ pOpPHQW DVVLJQp LQYDULDEOH� ,O SHXW rWUH

HQ RXWUH VXEGLYLVp HQ TXDWUH TXL FRPSUHQQHQW ([FHHG FRPSDUDWLYHV� ORFDWLRQDO FRPSDUD�

WLYHV� VHSDUDWLYH FRPSDUDWLYH HW $OODWLYH FRPSDUDWLYH� 'DQV OH VHFRQG W\SH� OD PDUTXH GX

VWDQGDUG GpSHQG GX FRPSDUp� LO SHXW rWUH GLYLVp HQ GHX[ VRXV�W\SHV TXL VRQW UHVSHF�

WLYHPHQW FRQMRLQHG FRPSDUDWLYHV HW SDUWLFDOH FRPSDUDWLYH� +HLQH ������ ����� LQGLTXH

TXH OD SOXSDUW GHV FRQVWUXFWLRQV FRPSDUDWLYHV GHV ODQJXHV GX PRQGH SURYLHQQHQW G·XQ

QRPEUH OLPLWp GH VWUXFWXUHV FRQFHSWXHOOHV SULQFLSDOHV TXL IRQW UpIpUHQFH DX VFKpPD

pYpQHPHQWLHO �HYHQW VFKHPD�� ,O V·DJLW GH O·DFWLRQ� OD ORFDWLRQ� OD VRXUFH� OH EXW� OD SRODULWp�

OD VpTXHQFH� OD VLPLODULWp HW OH WRSLTXH�� /·DXWHXU QRWH TXH OHV FLQT SUHPLHUV VRQW UHODWLYH�

PHQW FRXUDQWV HQ WDQW TXH VRXUFHV GX FRPSDUDWLI G·LQpJDOLWp� DORUV TXH OHV DXWUHV VRQW

SUHVTXH QpJOLJHDEOHV� 1RXV UpFDSLWXORQV OHV W\SHV GH FRPSDUDWLI G·LQpJDOLWp GHV GHX[

DXWHXUV GDQV OH WDEOHDX FL�GHVVRXV �

��� /H WHUPH ¶ FDVH · XWLOLVp SDU 6WDVVHQ GRLW rWUH FRPSULV GDQV XQ VHQV ODUJH� LO V·DJLW GHV PDUTXHV
GpSHQGDQWHV RX LQGpSHQGDQWHV DX QLYHDX GH OD PRUSKRORJLH� FRPPH O·D IDLW UHPDUTXHU 7UHLV �������

���





&KDSLWUH � &RQVWUXFWLRQ SKUDVWLTXH

������� &RPSDUDWLI G·pJDOLWp

3DU UDSSRUW DX FRPSDUDWLI G·LQpJDOLWp� LO \ D PRLQV GH GLVFXVVLRQV VXU OH FRPSDUDWLI

G·pJDOLWp� VXUWRXW G·XQ SRLQW GH YXH WUDQVOLQJXLVWLTXH HW W\SRORJLTXH� +DVSHOPDWK DQG

%XFKKRO] ������ RQW H[DPLQp OH FRPSDUDWLI G·pJDOLWp HW GH VLPLODULWp VXU OD EDVH GH ��

ODQJXHV HXURSpHQQHV � +HQNHOPDQQ ������ D GLVFXWp OHV VWUDWpJLHV VpPDQWLTXHV HW OHV

W\SHV GX FRPSDUDWLI G·pJDOLWp DYHF XQ pFKDQWLOORQ GH �� ODQJXHV PRQGLDOHV � HW +DV�

SHOPDWK HW DO� ������� TXDQW j OXL� D H[SORUp OHV W\SHV GH FRQVWUXFWLRQV GX FRPSDUDWLI

G·pJDOLWp HQ H[DPLQDQW ��� ODQJXHV GX PRQGH HQWLHU� ,O H[LVWH XQ FHUWDLQ QRPEUH GH

VLPLOLWXGHV HQWUH OH FRPSDUDWLI G·LQpJDOLWp HW FHOXL G·pJDOLWp � WRXV GHX[ FRQWLHQQHQW DX

PRLQV GHX[ UpIpUHQWV D\DQW SRXU EXW XQH FRPSDUDLVRQ HQ WHUPHV GH GHJUp � FRPPH OHV

FRQVWUXFWLRQV GX FRPSDUDWLI G·LQpJDOLWp� FHOOHV GX FRPSDUDWLI G·pJDOLWp VH UDSSRUWHQW

DX[ FLQT FRQVWLWXDQWV SULQFLSDX[ TXL VRQW OH FRPSDUp� OH VWDQGDUG GH FRPSDUDLVRQ� OH

SDUDPqWUH� OD PDUTXH GH GHJUp DLQVL TXH OD PDUTXH GH VWDQGDUG�

+DVSHOPDWK HW DO� ������ S��� GLYLVHQW OHV FRQVWUXFWLRQV GX FRPSDUDWLI G·pJDOLWp HQ

VL[ W\SHV� TXH QRXV SUpVHQWRQV FRPPH VXLW �YRLU FL�GHVVRXV SRXU OHV VLJQL˚FDWLRQV GHV

DEUpYLDWLRQV� �

7\SH� � VHXOH OD ಄ഌ G·pJDOLWp

� .LP LV WDOO >OLNH@ 3DW�

7\SH� �಄ഌ HW ಄ஐ

� .LP LV >HTXDOO\ WDOO@ DV 3DW

7\SH� �಄ஐ XQL˚pH

� >.LP DQG 3DW@ DUH >HTXDOO\ WDOO@

7\SH� �pTXDWLI SULQFLSDO GH YHUEH VLJQL˚DQW ´ DWWHLQGUH µ

� .LP >UHDFKHV�HTXDOV 3DW@ LQ KHLJKW

7\SH� �pTXDWLI SULQFLSDO GH YHUEH VLJQL˚DQW ´ DWWHLQGUH µ XQL˚pH

� >.LP DQG 3DW@ DUH HTXDO LQ KLJKW

���



&KDSLWUH � &RQVWUXFWLRQ SKUDVWLTXH

7\SH� �pTXDWLI VHFRQGDLUH GH YHUEH VLJQL˚DQW ´ DWWHLQGUH µ

� .LP LV WDOO >UHDFKLQJ�HTXDOLQJ 3DW@

����� /HV FRQVWUXFWLRQV FRPSDUDWLYHV GX EDR·DQ

������� &RPSDUDWLI G·LQpJDOLWp

/H FRPSDUDWLI GH VXSpULRULWp HQ EDR·DQ SHXW rWUH H[SULPp SDU GHX[ W\SHV GH SKUDVHV�

SDU H[HPSOH �

����� D� SX
��ഌ௬

QWǯDӔ�Qʅ
��ഌ௬�ଈ

QWǯHWǯL
YRLU�ൕ୪�಄ഌ

XQWʅU
JUDQG

R
ಧೡ�ಌ௬ಧ

-H VXLV SOXV JUDQG TXH OXL�

E� SX
��ഌ௬

QWǯDӔ�VL
��ഌ௬�ଈ୪౯

XQWʅU
JUDQG

R
ಧೡ�ಌ௬ಧ

-H VXLV SOXV JUDQG TXH OXL�

OHXU FRQVWUXFWLRQ SHXYHQW rWUH UpVXPpHV FRPPH VXLW �

� 7\SH , � &0� 6�಄ഌ �3

� 7\SH ,, � &0� 6� 06� 3

/H W\SH , HVW PRQR�SURSRVLWLRQQHO� OH FRPSDUp HW OH VWDQGDUG GH FRPSDUDLVRQ VRQW GHV

V\QWDJPHV QRPLQDX[� HW HW OH VWDQGDUG GH FRPSDUDLVRQ HVW PDUTXp SDU OH FDV DEODWLI

�VL �OD PDUTXH GH VWDQGDUG�� /H SDUDPqWUH GH FH W\SH GX FRPSDUDWLI GH VXSpULRULWp

HVW SUpVHQWp FRXUDPPHQW SDU XQ SUpGLFDW QRPLQDO� FRPPH GDQV O·H[�����E�� TXL HVW

FRQVWLWXp SDU XQ TXDOL˚FDWLI HW XQH FRSXOH HQ D\DQW SRXU EXW G·H[SULPHU XQH SURSULpWp�

&HSHQGDQW� ORUVTX·LO V·DJLW G·XQH DFWLRQ �W\SH ,�V�� XQH IRUPH FRQYHUEDOH RX SDUWLFLSDOH

HVW QpFHVVDLUH� SDU H[HPSOH ����� �

����� W̸ROH
ODSLQ

ZXNXL�VL
WRUWXH�ଈ୪౯

RO�WǯLܡ
FRXULU�ൕ୪

XUWRӔܡ
YLWH

/H ODSLQ FRXUW SOXV YLWH TXH OD WRUWXH�

���



&KDSLWUH � &RQVWUXFWLRQ SKUDVWLTXH

,O HVW j QRWHU TXH OD FRSXOH GX SDUDPqWUH GRQW OD IRQFWLRQ HVW GH PHWWUH O·DFFHQW VXU OH

UpVXOWDW GH FRPSDUDLVRQ SHXW rWUH RPLVH FRPPH GDQV OHV DXWUHV SURSRVLWLRQV FRSXOD�

WLYHV�

/H W\SH ,, HVW SDUWLFXOLHU SDU UDSSRUW DX W\SH ,� 1RXV QH OH UHQFRQWURQV SDV GDQV

OHV ODQJXHV PRQJROLTXHV HQ GHKRUV GH O·DLUH OLQJXLVWLTXH GX *DQVX�4LQJKDL VHORQ OHV

LQIRUPDWLRQV GRQW QRXV GLVSRVRQV� 'DQV OH W\SH ,,� OH VWDQGDUG GH FRPSDUDLVRQ HVW

PDUTXp SDU OH FDV DFFXVDWLI Qʅ� OD PDUTXH GH VWDQGDUG QWǯH�WǯL HVW UpDOLVpH SDU OH YHUEH

´ YRLU µ HQ VH SUpVHQWDQW VRXV OD IRUPH GH FRQYHUEH� HW OD PDUTXH GH VWDQGDUG DSSDUDLW

DSUqV OH VWDQGDUG GH FRPSDUDLVRQ� FRPPH GDQV O·H[�������

����� PDTD
YLDQGH

WV̸H�Qʅ
OpJXPHV�ଈ

QWǯHWǯL
YRLU�ൕ୪�಄ഌ

DPW̸ʅ
GpOLFLHX[

R
ಧೡ�ಌ௬ಧ

/D YLDQGH D PHLOOHXU JR�W TXH OHV OpJXPHV�

/H SDUDPqWUH GX W\SH ,,� FRPPH FHOXL GX W\SH ,� HVW SUpVHQWp SDU OH SUpGLFDW QRPLQDO

�FRSXODWLI�� 'H IDLW� OH YHUEH ´ YRLU µ HQ WDQW TXH PDUTXH GH VWDQGDUG SRVVqGH XQH

ODUJH GLVWULEXWLRQ GDQV OD UHJLRQ GX *DQVX�4LQJKDL� ,O HVW HQ HˤHW DWWHVWp GDQV GHV

ODQJXHV ERGLTXHV� FRPPH OH WLEpWDLQ GH O·$PGR �0LQJ\XDQ� ����� 6LPRQ� ������ GDQV

GHV ODQJXHV PRQJROLTXHV� FRPPH OH EDR·DQ HW OH NDQJMLD �6LTLQFKDRNHWX� ������ GDQV

XQH ODQJXH WXUTXH� FRPPH OH VDODU �6DQGPDQ DQG 6LPRQ� ������ DLQVL TXH GDQV GHV

ODQJXHV VLQLWLTXHV �RX PL[WH�� FRPPH OH SDUOHU GH ;LQLQJ �:DQJ� ����D� HW GH :XWXQ

�6DQGPDQ� ������ QRXV FLWRQV OHV H[HPSOHV FL�GHVVRXV �

����� WLEpWDLQ GH O·$PGR� 6LPRQ ������ S�����

D� O̸DVD�·D
/��ஐଈഝ

֝WL�QD
UHJDUGHU�ಧಌஐ

VʅODӔ
;�>DEV@

W̸آH�JL
JUDQG�బೡ�ಌஐಧ�ഌഝଈഝ

;LQLQJ HVW SOXV JUDQG TXH /KDVD�

E� VDODU� 6DQGPDQ DQG 6LPRQ ������ S�����

ELTLUR[
FORWK

MLJXR
DOO

HOLJH
WKDW�ZD\

ȹDQ�DӔ
OLIH��ೡಧഌഌ

YDT�Vʅ
ORRN�ಧಌஐ

GD
WRR
DۦʅU�D
KHDY\�ഝഌഝ

UR
బಌഝ
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&KDSLWUH � &RQVWUXFWLRQ SKUDVWLTXH

$UH DOO VXFK FORWKHV ZHLJKWLHU �L�H� PRUH LPSRUWDQW� WKDQ \RXU OLIH "

F� ZXWXQ� 6DQGPDQ ������ S�����

MH�JH
WKLV�ௗ

MMKDNDL
FRXQWU\

]KXQJR
&KLQD

NDQ�OD
ORRN�ಧಌஐ

[DLJH
YHU\

JD�OL
VPDOO�ഌಌ�బಌௗ

7KLV FRXQWU\ LV PXFK VPDOOHU WKDQ &KLQD

G� NDQJMLD� 6LTLQFKDRNHWX ������ S�����

EL
��ഌ௬

WآLQL
��ഌ௬�ଈ

ȹLȹLڏ
YRLU�ൕ୪�಄ഌ

QLۦH
XQ

QDVXQ
kJH

Jڏ
JUDQG

YD
ಧೡ

-·DL XQ DQ GH SOXV TXH WRL�

1RXV FRQVWDWRQV TXH OH YHUEH ¶ YRLU · HVW VXLYL GX FRQYHUEH FRQGLWLRQQHO HQ WLEpWDLQ

GH O·$PGR� HQ VDODU HW HQ ZXWXQ ORUVTX·LO HVW XWLOLVp GDQV OD FRQVWUXFWLRQ FRPSDUDWLYH�

1pDQPRLQV� HQ EDR·DQ HW HQ NDQJMLD� LO HVW VXLYL GX FRQYHUEH WǯL �FRQYHUEH GH ¶ FRRU�

GLQDWLRQ ·� GpVLJQDQW OD PDQLqUH� OD FDXVH� OD VLPXOWDQpLWp HW O·DQWpULRULWp� /D IRUPH ¶

YRLU�ൕ୪ GH FRQGLWLRQ · �W\SH ,,�V� SHXW pJDOHPHQW rWUH XWLOLVpH GDQV OH EDR·DQ� PDLV OD

FRPSDUp GRLW rWUH GpSODFp DSUqV OH YHUEH ¶ YRLU ·� SDU H[HPSOH �

����� ZXNXL
WRUWXH

QWǯH�VL
YRLU�ൕ୪�ಧಌஐ

W̸ROH
ODSLQ

XUWRӔܡ
YLWH

R
ಧೡ�ಌ௬ಧ

/H ODSLQ HVW SOXV UDSLGH TXH OD WRUWXH�

&HWWH IRUPH DOWHUQDWLYH HVW PRLQV XWLOLVpH TXH O·DXWUH�

/H FRPSDUDWLI G·LQIpULRULWp GX EDR·DQ SHXW rWUH H[SULPp SDU XQH FRQVWUXFWLRQ QpJD�

WLYH TXL SRVVqGH OH YHUEH H[LVWHQWLHO NLQʅ �DYRLU�ಌ௬�� ,O SHXW rWUH FRQVWUXLW GH GHX[

PDQLqUHV� VRLW� VRLW SDU OH ELDLV GHV SRVWSRVLWLRQV TXL VLJQL˚HQW ¶ PrPH · RX ¶ FRPPH ·

�YRLU OH VHFWLRQ SRVWSRVLWLRQ GX FKDSLWUH ��� VRLW SDU OH ELDLV GX YHUEH N̸XU TXL GpVLJQH

¶ DWWHLQGUH · RX ¶ DUULYHU ·� SDU H[HPSOH �

����� D� SX
��ഌ௬

QWǯDӔ
��ഌ௬

PʅW̸XNʅ
FRPPH

XQWʅU
JUDQG

NLQʅ
DYRLU�ಌ௬

-H VXLV SOXV SHWLW TXH OXL�
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E� QWǯDӔ�Qʅ
��ഌ௬�௬ಌ

SDL
WDLOOH

Wǯ̸RWʅ
��ഌ௬�ஐଈഝ

N̸XU�WǯL
DUULYHU�ൕ୪

NLQʅ
DYRLU�௬ಌ

,O HVW SOXV SHWLW TXH WRL�

������� &RPSDUDWLI G·pJDOLWp

6HORQ OD SURSULpWp GX UpIpUHQW GX VWDQGDUG GH FRPSDUDLVRQ� OD FRQVWUXFWLRQ GX FRP�

SDUDWLI G·pJDOLWp HQ EDR·DQ SHXW rWUH GLYLVpH HQ GHX[ W\SHV TXL VRQW UHVSHFWLYHPHQW FHOOH

GX VSpFL˚TXH HW GX JpQpULTXH� /·RUGUH GHV PRWV GDQV OHV GHX[ FRQVWUXFWLRQV VH SUpVHQWH

FRPPH VXLW �

7\SH , � &0 � 6 � 06� 3

7\SH ,, � &0 � 3� 6� 06

'DQV OH W\SH ,� OH V\QWDJPH QRPLQDO GX VWDQGDUG GH FRPSDUDLVRQ HVW VSpFL˚TXH� PDU�

TXp SDU OH FDV FRPLWDWLI TDOʅ� /D SRVWSRVLWLRQ DWʅOH VLJQL˚DQW ¶ FRPPH · HVW HPSOR\p

FRPPH OD PDUTXH GH VWDQGDUG� HW OH SDUDPqWUH FRQFHUQH XQ SUpGLFDW QRPLQDO FRPPH

OH FRPSDUDWLI G·LQpJDOLWp� SDU H[HPSOH �

����� QWǯDӔ
��ഌ௬

SX�TDOʅ
��ഌ௬�ಧ಄

DWʅOH
಄ஐ

XQWʅU
JUDQG

R
ಧೡ�ಌ௬ಧ

,O HVW DXVVL JUDQG TXH PRL�

&H W\SH SRVVqGH XQH FRQVWUXFWLRQ DOWHUQDWLYH �W\SH ,�D� TXL HVW FRQVWLWXpH GH OD SRVWSR�

VLWLRQ PʅW̸XNʅ ¶ FRPPH ·� GDQV ODTXHOOH OH FDV FRPLWDWLI Q·HVW SDV QpFHVVDLUH� OD SKUDVH

SHXW rWUH FRPPH GDQV O·H[������

����� PXWǯL
FKDW

ODRܡX
WLJUH

PʅW̸XNʅ
ഌ಄

NR
JUDQG

R
ಧೡ�ಌ௬ಧ

/H FKDW HVW DXVVL JUDQG TXH OH WLJUH

'DQV FHWWH VLWXDWLRQ� OD SRVWSRVLWLRQ PʅW̸XNʅ HVW DXVVL LQWHUSUpWpH FRPPH OD PDUTXH

GX VWDQGDUG GH FRPSDUDLVRQ� 1RXV FRQVWDWRQV TX·LO H[LVWH XQH UHODWLRQ pWURLWH HQWUH OD

FRQVWUXFWLRQ DOWHUQDWLYH HW OH FRPSDUDWLI G·LQWpULRULWp GDQV OH EDR·DQ� /D GLˤpUHQFH HVW

���



&KDSLWUH � &RQVWUXFWLRQ SKUDVWLTXH

TXH OH SUpGLFDW OH SUpGLFDW GX SDUDPqWUH GX FRPSDUDWLI G·pJDOLWp HVW FRQVWLWXp SDU OD

FRSXOH� DORUV TXH FHOXL GX FRPSDUDWLI G·LQWpULRULWp HVW OH YHUEH H[LVWHQWLHO�

'DQV OH W\SH ,,� OH VWDQGDUG GH FRPSDUDLVRQ HVW XQ V\QWDJPH QRPLQDO JpQpULTXH� OH

SDUDPqWUH DSSDUDLW DYDQW OH VWDQGDUG GH FRPSDUDLVRQ HW OD PDUTXH GH VWDQGDUG HVW

DVVXPpH SDU OH YHUEH WʅTD © UHVVHPEOHU j ª� FRPPH SDU H[HPSOH �

����� DZR�Qʅ
JDUoRQ�௬ಌ

W̸ʅURӔ
WrWH

N̸XWRӔ�TDOʅ
GXU�಄ஐ

W̸DǯL�Qʅ
SLHUUH�ଈ

WʅTD�Qʅ
UHVVHPEOHU�బೡௗൕ�ఇଈ୪

/D WrWH GX JDUoRQ HVW GXUH FRPPH XQH SLHUUH�

/H VX˞[H �TDOʅ TXL VXLW O·DGMHFWLI HQ GpVLJQDQW OD JUDGDWLRQ DVFHQGDQWH �FI� OD VHF�

WLRQ $GMHFWLI GX FKDSLWUH �� SHXW rWUH FRQVLGpUp FRPPH OD PDUTXH GH GHJUp GDQV FHWWH

FRQVWUXFWLRQ FRPSDUDWLYH�

����� 5HPDUTXHV VRXV OD SHUVSHFWLYH WUDQVOLQJXLVWLTXH

'DQV OH FRPSDUDWLI G·LQpJDOLWp� XQH FRQVWUXFWLRQ PRQR�SURSRVLWLRQQHOOH� GDQV OD�

TXHOOH OH SDUDPqWUH SHXW rWUH FRQVLGpUp FRPPH XQ FRPSOpPHQW GH OD FRSXOH� &HWWH

FRQVWUXFWLRQ FRUUHVSRQG DX W\SH $� GH OD FODVVL˚FDWLRQ GH 'L[RQ ������ S������ &H�

SHQGDQW� OD FRQVWUXFWLRQ GX W\SH ,�V �OD FRQVWUXFWLRQ VHFRQGDLUH� YRLU O·H[������� HVW

XQH FRQVWUXFWLRQ UHODWLYHPHQW FRPSOH[H� GDQV ODTXHOOH XQH SURSRVLWLRQ GpSHQGDQWH

VRXV OD IRUPH GX FRQYHUEH HVW HPERvWpH GDQV OD SURSRVLWLRQ SULQFLSDOH� OD SUpVHQFH GH

OD FRSXOH GDQV OD FRQVWUXFWLRQ HVW HQFRUH IDFXOWDWLYH� VL QRXV FRPSDURQV O·H[������ DYHF

O·H[� �����

����� SX
��ഌ௬

Wǯ̸L�VL
��ഌ௬�ଈ୪౯

QWʅ�WǯLNX
PDQJHU�ೡഝೡ�ೡഌഝ

RORӔ
EHDXFRXS

R
ಧೡ�ಌ௬ಧ

-H PDQJH SOXV TXH WRL�

/D FRQVWUXFWLRQ GX W\SH ,, HVW VLPLODLUH j FHOOH GX W\SH ,�V� R� OD SURSRVLWLRQ GpSHQ�

GDQWH HVW HPERvWpH GDQV OD SURSRVLWLRQ SULQFLSDOH TXL HVW WUDLWpH FRPPH OD PDUTXH GH

VWDQGDUG� HW R� OH SUpGLFDW GX SDUDPqWUH GH OD FRQVWUXFWLRQ HVW HQFRUH LQWURGXLW SDU OD

���



&KDSLWUH � &RQVWUXFWLRQ SKUDVWLTXH

FRSXOH� 3RXU FH W\SH� OH FRPSDUp DVVXPH XQH IRQFWLRQ GH ¶ SLYRW ·� FRPPH GDQV O·H[�

�����

����� SX
��ഌ௬

QWǯDӔ�Qʅ
��ഌ௬�ଈ

QWǯHWǯL
YRLU�಄ഌ�ൕ୪

XQWʅU
JUDQG

R
ಧೡ�ಌ௬ಧ

-H VXLV SOXV JUDQG TXH OXL�

/D SKUDVH SHXW rWUH GpFRPSRVpH FRPPH VXLW �

D� SX QWǯDӔ�Qʅ QWǯHWǯL

E� SX XQWʅU R

/H W\SH ,, GX FRPSDUDWLI G·LQpJDOLWp HVW UDUHPHQW GLVFXWp DX QLYHDX GH OD WUDQVOLQ�

JXLVWLTXH� HW PDQTXDLW GDQV OHV pWXGHV SUpFpGHPPHQW FLWpHV� FRPPH FHOOHV GH 6WDVVHQ

������ HW +HLQH ������ ������ OD VLJQL˚FDWLRQ W\SRORJLTXH GH FHWWH FRQVWUXFWLRQ GRLW

rWUH pWXGLpH SOXV HQ GpWDLO� /HV FRQVWUXFWLRQV GX FRPSDUDWLI G·pJDOLWp GX EDR·DQ VRQW

WRXWHV PRQR�SURSRVLWLRQQHOOHV � VHORQ OD FODVVL˚FDWLRQ GH +DVSHOPDWK HW DO� ������� OH

W\SH , FRUUHVSRQG DX W\SH � �'HJUHH PDUNHU XQL˚HG�� OH W\SH ,�D FRUUHVSRQG DX W\SH �

�2QO\ VWDQGDUG PDUNHU�� FHSHQGDQW QRXV QH WURXYRQV SDV GH W\SH FRUUHVSRQGDQW SRXU

OH W\SH ,, GX EDR·DQ� 6pPDQWLTXHPHQW� OH YHUEH WʅTD HVW LGHQWLTXH j OD PDUTXH GH VWDQ�

GDUG 㦡 �[LjQJ� ¶ UHVVHPEOHU j · GHV ODQJXHV VLQLWLTXHV� FRPPH SDU H[HPSOH OH FKLQRLV

VWDQGDUG �/�� ����� S����� �

����� ZԖ
��ഌ௬
಄

[LjQJ
UHVVHPEOHU
಄ഌ

Wč
��ഌ௬
ഌ

Qj PH
ஐ಄
಄ஐ

JčR
JUDQG
ೡ

-H VXLV DXVVL JUDQG TXH OXL� �㣄 㦡 㚳 ㅍぼ ⡽�

&KDSHOOH �FLWp GDQV 6KDQVKDQ� ����� UHOqYH TXH OH W\SH ¶ UHVVHPEOHU j · HVW O·XQH GHV

FRQVWUXFWLRQV GX FRPSDUDWLI G·pJDOLWp OD SOXV FRXUDQWH SRXU OHV ODQJXHV VLQLWLTXHV� ,O

HVW SDU DLOOHXUV FRQVLGpUp FRPPH OH W\SH OH SOXV UHSUpVHQWDWLI GDQV O·$VLH GH O·(VW HW GX

6XG�(VW�

/HV PDUTXHV GH VWDQGDUG GX FRPSDUDWLI G·LQpJDOLWp GX EDR·DQ VRQW UHSUpVHQWpHV SDU OH
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VX˞[H FDVXHO �VL HW OH YHUEH QWǯL TXL DSSDUDLW VRXV IRUPH GH FRQYHUEH � G·DSUqV OHV pWXGHV

GH 6WDVVHQ ������ HW +HLQH ������ ������ OH VX˞[H FDVXHO �VL GX EDR·DQ DSSDUWLHQW DX

W\SH VpSDUDWLI RX DX W\SH VRXUFH� 1RXV FRQVWDWRQV TXH O·XWLOLVDWLRQ GX FDV DEODWLI FRPPH

PDUTXH GH VWDQGDUG HVW WUqV FRXUDQWH GDQV OHV ODQJXHV GX W\SH DOWDwTXH � VRLW O·RXwJKRXU�

OH VDODU� OH ND]DNK� O·RX]EHN OH WDGMLN HW OH \XJXU RFFLGHQWDO GDQV OD IDPLOOH GHV ODQJXHV

WXUTXHV� OH PRQJRO� OH EDR·DQ� OH GRQJ[LDQJ� OH PRQJXRU GDQV OD IDPLOOH GHV ODQJXHV

PRQJROLTXHV� DLQVL TXH OH PDQFKX� OH VLEH� O·RURTHQ GDQV OD IDPLOOH GHV ODQJXHV WRXQ�

JRXVHV�&KHQ� ������ /·HPSORL GX YHUEH ¶ YRLU · FRPPH PDUTXH GH VWDQGDUG HVW UpSDQGX

GDQV OD UpJLRQ GX *DQVX�4LQJKDL� %LHQ TXH O·HPSORL GX FDV DEODWLI FRPPH pOpPHQW GH

OD FRQVWUXFWLRQ FRPSDUDWLYH VRLW XQLYHUVHO GDQV OD IDPLOOH GHV ODQJXHV PRQJROLTXHV� OD

FRQVWUXFWLRQ FRPSDUDWLYH GX QWǯHWǯL HVW SOXV FRXUDQWH TXH FHOOH GX FDV DEODWLI �VL GDQV

OH EDR·DQ ��� (Q SOXV GHV ODQJXHV GH OD UpJLRQ GX *DQVX�4LQJKDL� O·XVDJH GX YHUEH GH

SHUFHSWLRQ YLVXHOOH FRPPH PDUTXH GH VWDQGDUG HVW DWWHVWp pJDOHPHQW GDQV OH FKLQRLV

DQFLHQ� OH \L� OH FRUpHQ HW OH ND]DNK�:DQJ� ����E��

/·HPSORL GX YHUEH GH SHUFHSWLRQ YLVXHOOH GDQV OD FRQVWUXFWLRQ FRPSDUDWLYH HQ EDR·DQ

�LQFOXV OH NDQJMLD� HVW SUREDEOHPHQW XQ UpVXOWDW LQGXLW SDU OH FRQWDFW � GH IDLW� QRXV QH

WURXYRQV SDV OD GHVFULSWLRQ HQ TXHVWLRQ GDQV OHV ODQJXHV PRQJROLTXHV HQ GHKRUV GH OD

UpJLRQ GX *DQVX�4LQJKDL� /H YHUEH ¶ YRLU · FRPPH PDUTXH GH VWDQGDUG HVW DWWHVWp GDQV

OHV GLYHUVHV ODQJXHV GH OD UpJLRQ GX *DQVX�4LQJKDL� 'DQV FH FRQWH[WH� QRXV SRXYRQV

QRXV GHPDQGHU TXHOOH VHUDLW OD ODQJXH VRXUFH� 1RXV FRQVLGpURQV TX·LO V·DJLW SUREDEOH�

PHQW OH WLEpWDLQ GH O·$PGR� '·DSUqV 0LQJ\XDQ ������� LO H[LVWH WURLV IRUPHV SULQFLSDOHV

HQ WDQW TXH PDUTXH GH VWDQGDUG GDQV OH WLEpWDLQ GH O·$PGR TXL VRQW UHVSHFWLYHPHQW

EOWDV�QD� ULJ HW JLV� /HV GHX[ SUHPLqUHV VRQW GHV YHUEHV GH SHUFHSWLRQ YLVXHOOH� F·HVW�

j�GLUH ´ YRLU µ� HW O·pOpPHQW SRVWSRVLWLRQQHO QD VLJQL˚H OD FRQGLWLRQ� 'H SOXV� O·DXWHXU

UHOqYH TXH OD IRUPH DOWHUQDWLYH EOWDV�QDV�� HVW HPSOR\pH SDU OHV ORFXWHXUV GH 1LDQ�

��� ,O HQ YD GH PrPH SRXU OH NDQJMLD �6LTLQFKDRNHWX� ����� S�����
��� HOOH HVW XWLOLVpH PRLQV IUpTXHPPHQW TXH OD IRUPH EOWDV�QD

���
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GXKX �JQ\DQ WKRJ�� $URX �$ULJ� HW 0DTLQ �UPD FKHQ�� /·pOpPHQW QDV HVW OH FDV DEODWLI

HQ WLEpWDLQ GH O·$PGR� HW LO PDQLIHVWH O·DQWpULRULWp G·XQH DFWLRQ TXDQG LO VXLW XQ YHUEH

�FRPPXQLFDWLRQ SULYpH DYHF O·DXWHXU�� FRPPH GDQV O·H[HPSOH VXLYDQW �

����� WLEpWDLQ GH 7rZR �6HORQ 6DQJMLFLOL�

Ӕģ
��ഌ௬

Vپ ӑʅ��QDV�
DOOHU�SVW FYE

Vģ�Wڠ
UHSDV

VǱ
PDQJHU�LSIY�HJR

-H YDLV PDQJHU OH GvQHU�GpMHXQHU�

3DUDOOqOHPHQW� OHV FRQYHUEHV TXL SUpVHQWHQW pJDOHPHQW O·DQWpULRULWp GH O·DFWLRQ GX EDR·DQ

HW GX NDQJMLD VRQW O·pTXLYDOHQW GH O·pOpPHQW SRVWSRVLWLQQHO QDV GX WLEpWDLQ GH O·$PGR

/·H[LVWHQFH GHV GHX[ IRUPHV � EOWDV�QD HW EOWDV�QDV� GX WLEpWDLQ GH O·$PGR ELHQ H[SOLTXH

SRXUTXRL GHX[ W\SHV GH PDUTXH GH VWDQGDUG �YRLU�ൕ୪ GH FRRUGLQDWLRQ HW YRLU�ൕ୪ GH

FRQGLWLRQ� H[LVWHQW GDQV OD UpJLRQ GX *DQVX�4LQJKDL� (Q RXWUH� XQH SDUWLH GHV ORFXWHXUV

GX EDR·DQ GX 4LQJKDL KDELWHQW j 1LDQGXKX� FH TXL UHQIRUFH OD SRVVLELOLWp TXH OD PDUTXH

GH VWDQGDUG QWǯHWǯL GX EDR·DQ HVW LQGXLW SDU OH FRQWDFW� /·XWLOLVDWLRQ GH OD PDUTXH GH

GHJUp HQ EDR·DQ HVW OLPLWpH DX W\SH JpQpULTXH GX FRPSDUDWLI G·pJDOLWp� /H VX˞[H TDOʅ

HVW HPSOR\p SRXU GpVLJQHU XQH JUDGDWLRQ GH O·LQWHQVLI TXL HVW XQ pTXLYDOHQW GH ´ DVVH]

µ HQ IUDQoDLV DX QLYHDX VpPDQWLTXH�

/HV FRQVWUXFWLRQV FRPSDUDWLYHV GX EDR·DQ GLVFXWpHV VRQW UpFDSLWXOpHV GDQV OH WDEOHDX

FL�GHVVRXV �

���
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7ଈ୪� ��� � /HV FRQVWUXFWLRQV FRPSDUDWLYHV GX EDR·DQ
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&KDSLWUH �

&RQFOXVLRQ JpQpUDOH

'DQV FHWWH pWXGH� QRXV DYRQV SURSRVp XQH GHVFULSWLRQ GH OD ODQJXH EDR·DQ GX *DQVX�

VRXV XQH SHUVSHFWLYH FRPSDUDWLYH GDQV O·DLUH OLQJXLVWLTXH GX *DQVX�4LQJKDL� /H SUR�

EOqPH GX FRQWDFW HQWUH OH EDR·DQ HW OH SDUOHU GX /LQ[LD HVW pJDOHPHQW DERUGp GDQV QRWUH

GHVFULSWLRQ� GX IDLW G·XQ JUDQG QRPEUH G·HPSUXQWV DLQVL TXH GH FDUDFWpULVWLTXHV V\Q�

WD[LTXHV SDUWDJpHV HQWUH OHV GHX[ ODQJXHV� 3DU UDSSRUW DX[ DXWUHV ODQJXHV PRQJROLTXHV

GH O·DLUH OLQJXLVWLTXH GX *DQVX�4LQJKDL� OH EDR·DQ GX *DQVX Q·D SDV IDLW O·REMHW GH UH�

FKHUFKHV VX˞VDQWHV� /·XQ GHV REMHFWLIV GH FH WUDYDLO HVW GH FRPSOpWHU OHV GRQQpHV VXU OH

EDR·DQ GX *DQVX HQ IRXUQLVVDQW GHV DQDO\VHV HQ WHUPHV GH SKRQRORJLH� GH PRUSKRORJLH

�QRPLQDOH HW YHUEDOH� DLQVL TXH GH V\QWD[H�

'DQV O·LQWURGXFWLRQ� QRXV DYRQV FRPPHQFp j Gp˚QLU O·DLUH OLQJXLVWLTXH GX *DQVX�

4LQJKDL� FH TXL QRXV D SHUPLV GH SUpFLVHU OD SRUWpH JpRJUDSKLTXH GH O·pWXGH� OHV ODQJXHV

LPSOLTXpHV� DLQVL TXH GHV FDUDFWpULVWLTXHV FRPPXQHV HQWUH OHV ODQJXHV� 1RXV FRQVWDWRQV

TXH OD ]RQH JpRJUDSKLTXH �OD IURQWLqUH HQWUH OD SURYLQFH GX 4LQJKDL HW GX *DQVX� R� OD

ODQJXH EDR·DQ HVW SDUOpH HVW XQ HQGURLW GRQW OD GLYHUVLWp GHV UHVVRXUFHV OLQJXLVWLTXHV HVW

WUqV IRUWH� $SUqV OD Gp˚QLWLRQ� QRXV DYRQV SUpVHQWp OH FRQWH[WH OLQJXLVWLTXH GX EDR·DQ�

/D ODQJXH EDR·DQ HVW SDUOpH SDU XQH SDUWLH GHV 7X]X �㟵㾅� GH OD SURYLQFH GX 4LQJKDL HW

SDU OHV %DR·DQ]X �⌏≠㾅� GH OD SURYLQFH GX *DQVX� /H EDR·DQ GX 4LQJKDL UHVWH HQ FRQWDFW

LQWHQVLI DYHF OH WLEpWDLQ GH O·$PGR� DORUV TXH OH EDR·DQ GX *DQVX HVW SDUWLFXOLqUHPHQW

���
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HQ OLHQ DYHF OH PDQGDULQ ORFDO �OH SDUOHU GH /LQ[LD�� /D GLVWULEXWLRQ HW O·pYROXWLRQ GHV

ODQJXHV QH SHXYHQW rWUH VpSDUpHV GH O·KLVWRLUH GHV SRSXODWLRQV� /HV GRQQpHV JpQpWLTXHV

DFWXHOOHV SURXYHQW TXH OD SRSXODWLRQ SULQFLSDOH GX %DR·DQ SURYLHQW GH O·$VLH FHQWUDOH

�;X DQG :HQ� ����� <DQJ DQG ;X� ������ PrPH VL OHXU ODQJXH DSSDUWLHQW j OD IDPLOOH

GHV ODQJXHV PRQJROLTXHV� $X FRXUV GH O·KLVWRLUH� OH QRP ´ EDR·DQ µ D pWp HPSOR\p SRXU

LQGLTXHU XQ OLHX� XQH SRSXODWLRQ� XQH HWKQLH DLQVL TX·XQH ODQJXH� 3RXU FODUL˚HU OHV

GLˤpUHQWHV VLJQL˚FDWLRQ GH FH PRW� QRXV DYRQV DORUV SUpVHQWp OH FRQWH[WH KLVWRULTXH

GHV GLˤpUHQWV XVDJHV GX PRW ´ EDR·DQ µ�

(Q FH TXL FRQFHUQH OD GHVFULSWLRQ OLQJXLVWLTXH� QRXV DYRQV DYDQW WRXW SUpVHQWp OH V\V�

WqPH SKRQRORJLTXH GX EDR·DQ GX *DQVX� TXL FRPSUHQG �� SKRQqPHV FRQVRQDQWLTXHV

HW � SKRQqPHV YRFDOLTXHV� /·LQYHQWDLUH SKRQpPLTXH GX EDR·DQ GX *DQVX HVW SUHVTXH

LGHQWLTXH j FHOXL GX SDUOHU GH /LQ[LD� FH TXL HVW SDUWLFXOLqUH PHQW FODLU ORUVTX·RQ IDLW

OD FRPSDUDLVRQ DYHF OH EDR·DQ GX 4LQJKDL� /D FRQVRQQH URXOpH U VH UpDOLVH FRPPH OD

IULFDWLYH @ݸ< GDQV OH EDR·DQ GX *DQVX G·DXMRXUG·KXL� HVW HQFRUH FRQVHUYpH HQ EDR·DQ GX

4LQJKDL�  OD GLˤpUHQFH GX PRQJRO� OHV JURXSHV FRQVRQDQWLTXHV TXL VH UHQFRQWUHQW HQ

SRVLWLRQ LQLWLDOH G·XQ PRW VRQW SHUPLV HQ EDR·DQ� ,OV UpVXOWHQW GHV GpYRLVHPHQWV YRFD�

OLTXHV GH OD SUHPLqUH V\OODEH DLQVL TXH GHV HPSUXQWV DX WLEpWDLQ� /HV JURXSHV FRQVRQDQ�

WLTXHV GX EDR·DQ GX 4LQJKDL VHPEOHQW rWUH SOXV VWDEOHV TXH FHX[ GX *DQVX� /·DEVHQFH

GH O·KDUPRQLH YRFDOLTXH HVW DWWHVWpH HQ EDR·DQ DLQVL TX·HQ PRQJXRU� HQ GRQJ[LDQJ HW HQ

NDQJMLD� &HWWH GLVWULEXWLRQ HVW FDUDFWpULVWLTXH G·XQH FRQYHUJHQFH UpJLRQDOH� (Q RXWUH�

OHV HPSUXQWV HQ EDR·DQ DGRSWHQW GHV VWUDWpJLHV G·DGDSWDWLRQ� ORUVTX·LOV HQWUHQW GDQV OD

ODQJXH FLEOH� FHOD HVW QRWDPPHQW FRQVWDWp GDQV OHV PRWV HPSUXQWpV SOXV DQFLHQV�

'DQV OH WURLVLqPH HW OH TXDWULqPH FKDSLWUH� QRXV DYRQV DERUGp UHVSHFWLYHPHQW OD

PRUSKRORJLH QRPLQDOH DLQVL TXH OHV DXWUHV SDUWLHV GH GLVFRXUV GX EDR·DQ� 1RXV DYRQV

SURSRVp XQ V\VWqPH WHUQDLUH GX QRPEUH HQ EDR·DQ GX *DQVX TXL LQFOXW OH VLQJXOLHU

��Nʅ�� OH GXHO ��TDOʅ� HW OH SOXULHO ���Oʅ�� 'DQV OH V\VWqPH FDVXHO GX EDR·DQ� j O·H[FHS�

���
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WLRQ GX FDV QRPLQDWLI TXL HVW QRQ�PDUTXp� WRXV OHV DXWUHV FDV VH SUpVHQWHQW VRXV XQH

IRUPH V\QWKpWLTXH� LO V·DJLW GHV FDV JpQLWLI�DFFXVDWLI� GDWLI�ORFDWLI� DEODWLI�FRPSDUDWLI HW

LQVWUXPHQWDO�FRPLWDWLI� [X ������ UHOqYH OD SDUWLFXODULWp GX V\QFUpWLVPH FDVXHO GDQV

OH SDUDGLJPH GHV SURQRPV SHUVRQQHOV GX EDR·DQ HW GX PRQJXRU� GRQW O·DFFXVDWLI HW OH

GDWLI VRQW V\QWKpWLVpV SRXU OD SUHPLqUH HW OD GHX[LqPH SHUVRQQH� /D PDUTXH �TDOʅ Up�

VXOWDQW GH OD JUDPPDWLFDOLVDWLRQ GX QRPEUH ´ GHX[ µ HVW PXOWLIRQFWLRQQHOOH HQ EDR·DQ

GX *DQVX� HOOH HVW HPSOR\pH FRPPH OD PDUTXH GX GXHO� GX FDV LQVWUXPHQWDO�FRPLWDWLI�

OH PRGL˚FDWHXU GH GHJUp DLQVL TXH OH FRQQHFWHXU GX GLVFRXUV� 3DU DLOOHXUV� OHV IRUPHV

LQFOXVLYHV HW H[FOXVLYHV GH OD SUHPLqUH SHUVRQQH GX SOXULHO GX EDR·DQ VRQW MXVWHPHQW

O·LQYHUVH GH FHOOHV GX PRQJRO� FHOD HVW DWWHVWp DXVVL GDQV OH PRQJXRU HW OH EDR·DQ�

/H FLQTXLqPH FKDSLWUH� FRQVDFUp j OD GHVFULSWLRQ GH OD PRUSKRORJLH YHUEDOH� D PRQ�

WUp O·LPSRUWDQFH GH O·pJRSKRULFLWp GDQV OD ODQJXH EDR·DQ� TXL V·DVVRFLH DYHF OHV YHUEHV

˚QLV� DYHF OHV YHUEHV FRSXODWLIV�H[LVWHQWLHOV� DYHF OHV YHUEHV GH SDUROH DLQVL TX·DYHF

OHV GpLFWLTXHV YHUEDX[� ,O FRQYLHQW GH QRWHU TXH G·DXWUHV PDUTXHV GH O·pYLGHQWLHO VRQW

pJDOHPHQW FRQVWDWpHV GDQV OD ODQJXH EDR·DQ GX *DQVX� 1RXV DYRQV GRQF SURSRVp XQH

GHVFULSWLRQ QRXYHOOH SRXU OHV PDUTXHV GH 7$0 HQ EDR·DQ� DLQVL TXH SRXU OHV YHUEHV

FRSXODWLIV HW H[LVWHQWLHOV TXL pWDLHQW FRQVLGpUpV FRPPH OHV DX[LOLDLUHV GDQV OHV pWXGHV

SUpFpGHQWHV� (Q FRPSDUDQW DYHF OH PRQJRO� OH QRPEUH GH OD FDWpJRULH JUDPPDWLFDOH GH

OD YRL[ HQ EDR·DQ D EHDXFRXS UpGXLW� QRXV DYRQV FRQVWDWp VHXOHPHQW OD YRL[ FDXVDWLYH

GDQV OH EDR·DQ GX *DQVX� PDLV HOOH VH PRQWUH DFWLYHPHQW�

'DQV OH VL[LqPH FKDSLWUH� QRXV QRXV VRPPHV FRQFHQWUpV VXU OD FRQVWUXFWLRQ V\Q�

WD[LTXH GX EDR·DQ� SUpVDQWDQW OHV W\SHV GH V\QWDJPH DLQVL TXH GH SURSRVLWLRQV� 1RXV

DYRQV GpFULW OHV SURSRVLWLRQV FRSXODWLYHV HW H[LVWHQWLHOOHV GX EDR·DQ� (Q RXWUH� OHV GLV�

FXVVLRQV VXU OD WRSLFDOLVDWLRQ HW OD FRQVWUXFWLRQ FRPSDUDWLYH HQ EDR·DQ VRQW DPHQpHV

GDQV QRV pWXGHV�

;X ������ UHOqYH TXH OHV HPSUXQWV OH[LFDX[ GH OD UpJLRQ GX *DQVX�4LQJKDL VRQW IRQ�
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GpV VXU XQ pFKDQJH ELGLUHFWLRQQHO� OHV ODQJXHV +DQ HW QRQ +DQ RQW pFKDQJp PXWXHOOH�

PHQW EHDXFRXS GH PRWV SDU OH IDLW GX FRQWDFW SURORQJp� 'DQV O·HQVHPEOH� OD SURSRUWLRQ

GHV PRWV HPSUXQWpV DX PDQGDULQ HVW SOXV pOHYpH TXH FHOOH GHV HPSUXQWV DX[ ODQJXHV

QRQ +DQ� 'H SOXV� OHV VWUXFWXUHV V\QWD[LTXHV GHV ODQJXHV QRQ +DQ VRQW LQWURGXLWHV j

GHV GHJUpV GLYHUV GDQV OHV ODQJXHV VLQLWLTXHV� (ˤHFWLYHPHQW� PDOJUp XQ JUDQG QRPEUH

GHV PRWV HPSUXQWpV DLQVL TXH GHV pOpPHQWV V\QWD[LTXHV HPSUXQWpV DX SDUOHU GH /LQ[LD�

OD ODQJXH EDR·DQ GX *DQVX FRQVHUYH OD V\QWD[H GHV ODQJXHV PRQJROLTXHV GH PDQLqUH

JpQpUDOH� j O·H[FHSWLRQ GH O·pJRSKRULFLWp TXL UpVXOWH SUREDEOHPHQW GX FRQWDFW DYHF OH

WLEpWDLQ GH O·$PGR�
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/H[LTXH

%DR·DQ )UDQoDLV %DR·DQ )UDQoDLV

DLܡʅ ERO RWʅ GHVVXV

DND WDQWH X ODUJH

DNʅWVX PRXVWLTXH ZHUʅ pSRXVH

DNX ˚OOH ROʅNʅ GHPL

DNXW̸ʅ IHPHOOH RUX DEULFRW

DZXW̸ʅ PkOH XQGʅU JUDQG

DODU EHUJH XǯLNʅ MHWHU

DOPDӔ IUXLWV XU DSSHOHU� FULHU

DOW̸DӔ RU X ERLUH

DPDӔ ERXFKH HN̸DӔ OLW GH EULTXHV

DPW̸ʅ VXFUp RV OHYHU

DQʅ PqUH XQDӔ E±XI

DQʅPʅQʅ SDUHLO HPʅOʅNXWRӔ LQFLVLYH

DQXWʅ FKDTXH MRXU ӔNDNʅ DGRUHU

DS̸X UHVSLUHU HQWʅ LFL

DSR SqUH QWǯLNʅ kQH

DUVRӔ FXLU HQWǯXWʅ DYDQW�KLHU
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DVPDQ FLHO HSWǯ̸RӔ SRLWULQH

DVXӔ DQLPDO HSWXTX JHQRX

DWDOWǯ̸RӔ SkWUH HUʅ pSRX[

DQʅ PqUH HVDӔWʅ O·DQQpH SURFKDLQH

DWVHWX IUqUHV HW V±XUV HV IDLUH

DWVL V±XU MLܡVD MROLH

DZH DPL HW̸ʅU IDWLJXHU

DURӔ SURSUH HWʅܡ DYDUH

DOʅ WXHU HW̸ʅ DYRLU PDO

DPXӔ YLH HUN̸XӔ KRPPH

DLW̸ʅ $wG DO�$GKD HW̸DOWǯL PDWLQ

DL V·HˤUD\HU GH ǯHVRӔ XULQH

MLPDӔ FKqYUH ǯHUPR YDFKH

MLPHQW؛XQ VRXGDLQ ǯHܡ DLOH

RODӔ FLHO VDQWǯ̸LT TXHXH

RORӔ EHDXFRXS ǯLDRǯXH pFROH SULPDLUH

ǯDǯLܡL SLH ǯLǯL FULEOH

ǯDPXOǯLNL OLEHOOXOH ǯLNXD SDVWqTXH

ǯDPXW ORQJH ǯLOH WDEOH � VRXSH

ǯDӔWVL ERvWH ǯLQH ULUH

ǯDWǯ̸L FRXU ǯLQʅ QRXYHO

ǯH XULQHU ǯLQN̸X EDODL

ǯHPDW̸؛D ELDLV ǯX DUEUH

ǯHPDW̸؛D ELDLV NDS̸X GRV

ǯLUD MDXQH NDWǯLVRӔ LQWHVWLQ

ǯHVRӔ XULQH NDUʅ FDQQH
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ǯHUPR YDFKH NDNXUD FUDFKLQ

ǯHܡ DLOH Nʅ ̓LO FKDQWHU

ǯLUR PLGL NʅJDӔ FODLUH

ǯXQ RXUV N̸ʅPX SHWLW GpMHXQHU

ǯXH̸؛HQ pOqYH NʅWǯDӔUʅܡ ERXVH

IDQNXDQ UHVWDXUDQW NʅU PDLVRQ

IXODӔ URXJH NʅWDSHWV̸H FKRX

IXOH URXJLU N̸XDO SLHG

IXWʅ ORQJ N̸DN̸D UDSLGHPHQW

̓DMLPX DYHUVH N̸DQWǯD JLOHW

̓DMLPXWDQWDQ JUrOH N̸DSWV̸L EDUEH

̓DO R� N̸HO YHQWUH

̓DQʅ HQVHPEOH N̸ʅODӔ ODQJXH

̓DOTRӔ DOOXUH NXQWǯ̸L GvQHU

̓DQVDPHO FKHI �FH TXL GLULJH

XQ JURXSH�

NXWʅ KLHU

̓RO FRXULU NXWǯXӔ QXTXH

̓XPXVRӔ SRXVVLqUH NXUD SOXLH

̓XӔNXVRӔ SHW ̓RWRӔ pWRLOH

̓XӔ FRUSV NXUDӔ WUHQWH

̓RU rWUH HQ FROqUH NXUPX OLYUH FDQRQLTXH

̓HONʅ SRXPRQ N̸LW̸DӔ IURLG

̓HORӔ DLJOH N̸RNR EOHX

̓HZDQL DQLPDO N̸XDOWǯL WUDFHV GH SDV

̓LO VRXˡHU N̸XӔ SHUVRQQH

MDӔ TXRL N̸XUNDӔ JHQGUH
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ODQWǯLܡ SHLQH PRU FKHPDLQ

ODRǯL SURIHVVHXU PRN̸DӔ WRLOHWWHV

OʅNX WUDYDLO PRTXL VHUSHQW

ODYDQ GpVRUGRQQp PRUʅ WVRӔNDӔ FULQLqUH

ORORӔ YLHX[ PRUʅ DUVRӔ SHDX GH FKHYDO

Oʅ WUDYDLOOHU PRUʅ QHWVL ODLW GH MXPHQW

OHSD F{WH PX PDXYDLV

ODNʅ ǯL VL SUqVTXH PXOH HUUHXU

OʅTD VpSDUHU PXWǯL FKDW

OʅWǯ̸L URXOHDX GH SLHUUH PDW̸ʅܡDU SDUWLU

ODWVL SLPHQW PDUW̸ʅ RXEOLHU

OLQN̸Xʅ IRUrW PʅUWǯLܡ VHXLO

OLܡXQNʅ GLYRUFHU PDPXܡ FRWRQ

ORӔ GUDJRQ PDWRӔ ERLV

ORVL PXOH PRNX FKDPSLJQRQ

ORZD FRUEHDX PDQW̸RӔ EULRFKH

ORܡRU FRO]D QDN̸RU DPL

OX FHUI QDN̸ʅ ERUG

OXQOL FDOHQGULHU OXQDLUH QDӔWʅNX GHGDQV

OXܡOD UDVVHPEOHU QDӔWǯ̸L GpMHXQHU

ODUNX KRQWHX[ QDS̸D SHUVRQQH VRXˤUH�

WHXVH

PDN̸ʅ EURXLOODUG QDTD ORXFKH

PDOʅܡ FKDSHDX QDVʅ kJH

PDQ PpGLFDPHQW QD WRPEHU

PDWʅ VDYRLU QDWʅU SRLQJ
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MDӔMX SRPPH GH WHUUH NLNRӔ FRT

MDWǯL HQIDQW NLPX SRXOH

MH؛NXNʅ QRPEUHX[ NLOʅ UHWHQLU

MHVRӔ QHXI �QRPEUH� NR ODPWʅNL FUDSDXG

MHVRӔUR VTXHOHWWH NRUWǯ̸RӔ GHVFHQGDQWV

MXMDQ VFRORSHQGUH NXDܡX YHXYH

MRWǯ̸L LFL NXǯXNʅ DPHU

NDTXU DXULFXODLUH NXHNʅ VDJH

NDND IUqUH DLQp NXHOʅܡǯDӔ JDXFKH

NDӔ DUF�HQ�FLHO NXMR YR\RX

NDӔW̸DӔ PDUFKHU NXNXPR KLERX

NDUܡʅ MDPEH NR JUDQG

N̸ʎ؛LNʅ FRPPHQFHU N̸L YHQW

N̸ʅVX WRXVVHU N̸ʅWʅ j OD PDLVRQ

N̸DQWʅ VH EDWWUH PDWXӔ SDQWDORQ

N̸DӔ TXL PDUX DEFqV

NDӔWVL YHUUH PDURӔ ˜HXYH MDXQH

NDWǯ̸L SDUROH� ODQJXH PDW̸ʅܡ ˜HXU

NDPR FKHU PSD QDJHU

N̸DSWD EDYDUGHU PHǯH JULV

OD SOHXUHU PHǯX JODFH

ODNʅ XQ SHX PʅN̸ʅ QXDJHX[

ODODNʅ WRXW SHWLW SHX PL UL]

ODORܡ URQG PʅPʅWVL PRXVVH

ODPWʅNL WǯLQWǯLܡ WrWDUG PHQNX DUJHQW

ODPWʅNL JUHQRXLOOH PRUʅ FKHYDO
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QDW̸ʅܡ JRUJH SDRNX PDwV

QDW̸ʅܡ NHWD SRPPH G·$GDP SRVRӔ SRX

QDWRӔ ±LO SDWǯ̸RӔ VLQJH

QDWRӔ QDN̸ʅ SDXSLqUH SDNʅ SHUURTXHW

QDWRӔ SRSH SUXQHOOH SDOʅܡ VRXUFH

QDUʅ QRP SDQWVDӔ DEHLOOH

QDUDӔ VROHLO SDVL WLJUH

QDURӔ pWURLW SDVRӔ H[FUpPHQW

QʅǯDӔ LFL SDWǯ̸L SHOOH

QʅNʅ XQ SDW̸ʅ VROLGH

�Q�WǯRӔ FHQW SDU ERXH

QʅNʅ RODӔ PLOOH SRܡORӔ SHWLW �WDLOOH�

QʅNʅ DLܡʅ GL[ PLOOH SʅNʅ SLJHRQ

QʅN̸RUNʅ DLGHU S̸HQNʅ KHXUWHU

QʅNʅ HVDӔWʅ O·DQQpH G·DSUqV SHQWVL FDKLHU

QʅP SUL[ SHVL FRQWHQW

Qʅ QʅNʅ FHOXL�FL SʅVPʅOLD PRXFKH

QHQLX YDFKH SH؛X F\SUqV

QHW̸ʅU PRXLOOHU SHWRӔ JURV

QHWVL ODLW SHǯL SXQDLVH

QHWVL Wǯ̸D WKp DX ODLW SʅUNʅ SXFH

QXU YLVDJH S̸DMDӔ ǯX SHXSOLHU EODQF

QLPDӔ KXLW S̸DQSXWVX IRXUPL

QLPDUDӔ TXDWUH�YLQJW S̸DQWVL EUDFHOHW

QLQNDӔ PLQFH S̸DWVL UkWHDX

QLQN̸D IDoDGH HQVROHLOOpH S̸XVX SRXUUL
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QX̓XӔ FHWWH DQQpH S̸XWǯL pFULUH

QXWʅ DXMRXUG·KXL S̸XWǯLܡ SRLV

QRTXL FKLHQ S̸XW̸DR UDLVLQ

QRܡVRӔ ODLQH SLQWǯLU SLDI

QRTRӔ YHUW SXSXW̸؛L SLF

QWǯH YRLU SRTWL EOp

QWʅ PDQJHU SRܡRU IHVVH

QHPVL WHPSV SX MH

QDWʅ MRXHU SDL WDLOOH �FRUSV KX�

PDLQ�

QH RXYULU SDǯL EULPHU

ӔNDUR PDWLQpH SDRW؛L MRXUQDO

ӔRPD YHUVDQW SDQWRӔ WDERXUHW

ӔND V·HQGRUPLU SDWVD ED]DU

SLDQ؛L UDYLROL DOܡ IHX

SHL FRXYHUWXUH ܡDPWǯ̸Lܡ FRUGH

TDWʅ GHKRUV RORܡ ORLQ

TDOS̸ʅ RV FUkQLHQ DUܡ PDLQ

TDOܡʅ YROHU DORܡ FRPSDJQRO

TDWǯ̸LU WHUUH DQWǯRܡ WRXVVHU

TʅQD FRX DQWǯRӔܡ PDQFKH

TXL GHPDQGHU DQW̸Dܡ FKHPLVH

TL FRFKRQ DQWʅUܡ JOLVVHU

TXQʅ PRXWRQ DUDܡ QRLU

TRU FRXUW DUQDӔܡ SDXPH

TXD ODYHU DUNDQWVLܡ EUDV
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TXOU IDULQH DUDܡ W̸RVRӔ KXLOH

TXPVRӔ RQJOH DUWǯLUܡ VRUWLU

TXU GRLJW ROܡ YDOOpH

TXUܡL LQVHFWH XOXܡ PXHW

TXܡݸL WRӔ VFROpFRGRQWH RORӔܡ FKDXG

TD UHQDUG RWRӔܡ GXU

TXDU GHX[ XWRӔܡ pFXULH

RWRӔܡ GXU XWRӔN̸XӔܡ IHPPH

Hܡ FKDXVVXUH XUWXӔܡ UDSLGH

ʅǯLTXUܡ PpGLXV XUXӔܡ YLQJW

ʅWǯLܡ PLOOLHX XܡXܡ URQ˜HU

LUܡ pWp DODܡ QRLUFLU

RVRӔܡ VHF ʅWDQWRӔܡ FRPPHUFH

RVRӔܡ DUܡDOܡ ERXVH VHF DӔWRXܡ VRMD

RUܡ QH] ʅ[ʅܡ SDTXHW

RUܡ QDN̸RӔ QDULQH XQPDܡ VHVDPH

XǯRӔܡ DFLGH LW̸DӔܡ VXFUH QRLU

XLQʅܡ GHUULqUH DPRӔܡ SkWH IHUPHQWp

XLWǯ̸RӔܡ YLHX[ �REMHWV� Lܡ PRQWDJQH

ʅǯLSܡ PHQVRQJH ʅǯLDQܡ EkLOOHPHQW

Uʅ YHQLU Wǯ̸LܡDӔ EODQF

UDӔ YDLQHPHQW Wǯ̸LܡDӔ RUHLOOH

UHPX ǯX RUPH Wǯ̸LܡDӔ W̸RVRӔ EHXUUH

UDZX FKHYHX[ Wǯ̸LܡDӔ UDZX FKHYHX[ JULV

UʅSNʅ WHPSV JULV Wǯ̸LܡDӔVD WHPSH

HQWʅNL ±XI Wǯ̸RӔ SHX
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WDNDӔ JURWWH WǯL DOOHU

WD SRXYRLU WǯL WUDFH� RPEUH

WDOH pSDXOH Wǯ̸LDQSL FUD\RQ

WDORӔ VHSW WǯLNDӔ SHWLW

WDPR OHQWH WǯLPSD UpYLqUH

WDPXOʅ LO \ D ORQJWHPSV WǯLQWǯLܡ RLVHDX

WDQʅ̓XӔ O·DQQpH GHUQLqUH WǯLܡD FROOHW

WDQWʅ YHQGUH WǯLUNʅ F±XU

WDVRӔ ˚O WǯLUܡRӔ VL[

WDܡʅ OpRSDUG WǯLܡODVRӔ SRLVVRQ

WDQVL FRQWH WRO OpFKHU

WǯDӔOʅܡǯDӔ GURLW WǯX PRUGUH

WǯDӔPX ǯX VDXOH WǯXODӔ VRXSOH

WǯDӔWǯL UpFROWHV WǯXWV̸H FLERXOHWWH FKLQRLVH

WǯDR؛L VDOH GH FODVVH Wǯ̸XU FRXOHU

WǯDS̸X HVWRPDF WǯXDWǯL YHVWH RXDWpH

WǯDWǯD RUGXUHV WǯXQWXQ UrYH

W̸D YRXV WʅOH VRXUG

WǯH rWUH WLPLGH WHQWǯLUH Gp j FRXGUH

WǯHIX EHDX�IUqUH WʅTD VXLYUH

WǯHNXWDQ VDODPDQGUH JpDQWH WʅTDQʅ PrPH

Wǯ̸D WKp W̸ROWǯ̸Lܡ YHDX

Wǯ̸DWDӔ SURFKH WHWVLOʅ DWWDFKHU

Wǯ̸H IRXUUDJH WHZD YLOODJH

Wǯ̸LQD ORXS WHUDӔ TXDWUH

Wǯ̸LQD ERXLOOLU WʅܡRӔ HQFRUH
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Wǯ̸LQWǯLQ WUDYDLOOHX[ W̸ROL ODSLQ

Wǯ̸LQܡDL 4LQJKDL Wǯ̸LVRӔ VDQJ

WǯLWǯDӔ pSDLV Wǯ̸LWǯH QRXUULU

WʅܡR FRXGHDX Wǯ̸LWǯ̸LܡDӔ VRXULV

W̸ʅܡD FRT W̸RVRӔ KXLOH

W̸DǯL SLHUUH W̸XOH FRXGH

W̸DPʅUTXU SRXFH W̸ʅUD GRUPLU

W̸DӔ VXFUH WXO VDXWHU

W̸DSǯL ERXWRQ WRӔ GHQW

W̸DUDǯD IDLVDQ WRӔWǯ̸L IRVVH

W̸DZRӔ FLQT WRӔWRӔ IRVVHWWH

W̸ʅܡD ݸDܡDOܡ IXPLHU GH SRXOHW WRӔWVʅS̸X UDFLQH GHQWDLUH

W̸ʅܡD NXDQWVL FUrWH GH FRT WRU GHGDQV

W̸DܡD VRӔ SOXPHV GH SRXOHW WRVL VRLI

W̸ʅ FHOD WVDPR VLPSOH

W̸ʅQʅNʅ FHOXL�Oj WVHN̸X RPEUH

W̸HQWʅ Oj�EDV WVʅS̸X UDFLQH

W̸ʅUPD UDGLV WVʅܡ YHVWH IRXUUpH

W̸ʅURӔ WrWH W̸؛DӔIDQ QRXLOOH

W̸HܡDӔ SHOOH HQ IHU WV̸HܡDӔ MROL

W̸ʅܡʅUDӔ FKDXYH�VRXULV WV̸LZH KpULVVRQ

WVL FDUDFWqUH W̸؛XW̸؛X ULGH

WVLMR JLYUH W؛XW؛X DUDLJQpH

WVLOX PDOLQ WDZR WLVVX

WVL؛H YLROHW WǯRUʅ PLOOLHX

WVXWVL =DQWKR[\OXP WDSWǯ̸RӔ YHUWLFDO
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W؛XǯDӔ pOpSKDQW WʅNDӔ GHQVH

WVXUWʅ SUqV WVHܡDӔ KDELOH

WXQWʅ HQ EDV Wǯ̸DMDӔ IRXUFKH

WXQWL V·DVVRLHUH WXQWǯ̸L pWDQJ

WHQNʅU ˚OWUHU W̸؛RXWVL VRLH

WV̸H WLUHU WXDQWVL VDWLQ

Wǯ̸L WX WǯDPX IHQrWUH

W̸DODӔ ERLV GH FKDXˤDJH WǯDPX WRӔ UHERUG GH IHQrWUH

Wǯ̸DUX FHULVH DQ[X؛ FRUDLO

Wǯ̸DUX ǯX FHULVLHU VDӔ ELHQ

W̸ʅUPRӔ PRXOLQ VDӔOD LQYLWHU

W̸ʅܡRӔ FDVVHUROH VDWǯ̸L UpJLRQ

W̸HǯX FXLOOHU VDUD OXQH

WVH IRLUH VROʅܡʅ VHDX

WRXMD SRXVVH GH VRMD VʅUOʅ MHXQH

WǯDǯL PHXEOHV VʅVL DUURVHU

WǯLQNʅܡ QRL[ VʅUWʅ VH SURVWHUQHU

WǯLQNʅܡ ǯX QR\HU VL HDX

WDOH pSDXOH VLPH Q±YXV

WRTODӔ pFORSp LPR؛ REpLVVDQW

WVRӔSX ǯX SLQ VLPXNʅ Up˜pFKLU

WǯLOLPR pFXUHXLO LWRNʅ؛ DUUDQJHU

WHUDӔ TXDWUH LWVL؛ OLRQ

WDP PXU VLXQDӔ EXˡH

WDPX SDLQ VX�Ҭ� YLQDLJUH

WVDPR ERQ PDUFKp VRӔ SRLO
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W̸RU WRXUQHU VRӔQʅܡ FLERXOH

WV̸HU DUJHQW VRܡOH DLVVHOOH

WǯLOD ERXJLH X؛ OLYUH

WXQQD PRQGH XDӔ؛XDӔ؛ MXPHDX

WǯDOʅܡʅ OLHU XLW̸D؛ ORXWUH

WV̸D HQGXLUH VXQWVL SHWLW ˚OV

WǯDܡDӔ VHXO VXܡWʅ LYUH

VDPV̸Lܡʅ DLO VXܡXU DYHXJOH

VHQN̸L RUJH GX WLEHW XPH؛ PDOFKDQFXH[

VDQWǯ̸LܡX�Ҭ� TXHXH VDPR LQWHOOLJHQW

DPR؛ GpVHUW VDUDNDUD QHWWHPHQW

VDQSܡX�Ҭ� YHU VDܡWʅ VDUUDVLQ

VLQHܡʅ pWHLQGUH VʅU V·KDELWXHU

VR V·DVVHRLU VDPXWǯ̸RӔ DWWHQWLRQ j
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MDPXNDQW̸RX
TXRL

NLQʅ
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8Q MRXU� PDGDPH pWDLW GLVSRQLEOH� �HOOH� Q·DYDLW SDV O·DLU G·DYRLU EHDXFRXS j

IDLUH�

㱸㮥㝢ᱨ㜡㜡㦀㥲⹂⼗ᱨ㚵ⶄ㋲⹂⧝㦡ゃ㖬ぼ㖼㎩㮾㾖ᮣ

����� DNX�Oʅ
˚OOH�ೡ౯

QXU�VDӔ
DYRLU�VRPPHLO�ೡௗൕ�ೡഝೡ

/HV ˚OOHV �VHUYDQWHV� DYDLHQW VRPPHLO�

⤟ㅵわ㸡㵀➘⸵ᮣ

����� �DNX�Oʅ
˚OOH�ೡ౯

TDWʅ
GHKRUV

DUWǯLUܡ
VRUWLU

PD
ಧಌే

PDQNʅ
��ೡ౯�బಌ౯

Qʅ
ஐ಄�ೡಧ൩

XLQʅNXܡ
GHUULqUH

XDMDQ�Wʅܡ
MDUGLQ�౯ಧ

QʅNʅ
XQ

W̸RU�Oʅ
WRXUQHU�ൕ୪

HH
బ಄ೡ
SD!
ೡഝ౯

� /HV ˚OOHV� VRUWH]� DOORQV IDLUH XQH SURPHQDGH GDQV OH MDUGLQ� !

� ⤟ㅵわᱨⓞ⹂ᱨ㵁わ㐣⨍ギ☨⪀㴖⥀⥀≷ᮣ!

����� DNX�Oʅ
˚OOH�ೡ౯

N̸DO�VL
GLUH�ൕ୪

�MD
ERQ

MX�NR
PDUFKHU�బೡௗൕ�ೡಧഌ�ಌ௬ಧ

SH
ೡഝ౯

W̸HW̸H
PDGDPH

MX!
PDUFKHU

NʅWǯL

/HV ˚OOHV RQW GLW � � DOORQV�\ DORUV� PDGDPH!�

⤟ㅵわ㙭ᱶ᮰⧝㫩ᱨ㽿≷ᱨ㜡㜡� ᱤ㣄わᱥ㽿ᮣ᮱

����� WʅTD�WǯL
VXLYUH�ൕ୪

XDMDQ�Wʅܡ
MDUGLQ�౯ಧ

WǯL�VL
DOOHU�ൕ୪

W̸HW̸H
PDGDPH

MLW؛XDQ
XQ�WRXU

W̸RU�VDӔ
WRXUQHU�ೡௗൕ�ೡഝೡ

PD
ೡഝ౯

�/HV ˚OOHV� VXLYDLHQW �OD GDPH� GDQV OH MDUGLQ� HW PDGDPH IDLVDLW XQ WRXU�

�⤟ㅵわ� ⢘㽥㜡㜡㐣⼗⪀㴖ᱨ㜡㜡㽊⼗㮥㐤ᮣ

����� W̸RU�VL
WRXUQHU�ൕ୪

QWǯH�VL
UHJDUGHU�ൕ୪

WVXUWʅ
SUqV

DQʅܡ
HQVHPEOH

N̸XӔ
SHUVRQQH

MDӔMLWʅܡ
DXFXQ

NL�VDӔ
DYRLU�ಌ௬�ೡௗൕ�ೡഝೡ

PD
ೡഝ౯

4XDQG �OD GDPH� YLVLWDLW� LO VHPEODLW TX·LO Q·\ DYDLW SHUVRQQH G·DXWUH j F{Wp

G·HOOH�

���



$QQH[H $ ([HPSOHV GH WH[WHV

☕㚵⥀☨㖫⨌ᱨ⡮ⴇ㺾㢙ゃ㱸㋦㚳㑉ᮣ

����� VDӔQDӔ
VHFUqWHPHQW

QʅNʅ
XQ

̓RӔTʅ�VDӔ
SpWHU�ೡௗൕ�ೡഝೡ

�(OOH� D SpWp VHFUqWHPHQW�

㎄㎄☼➥⼗㮥⢔㊪ᮣ

����� W̸HQNʅVL
IDLUH�FRPPH�FHOD

W̸ʅ
ஐబഌഝ�ஐబഌഝ

WǯRU
PLOOLHX

WVRX
XQH

QʅNʅ
˚OOH�ഌ௬

DNX�Nʅ
rWUH�ഌ௬

R�Nʅ
ೡഝ౯

QMD

(W GRQF� SDUPL HX[� LO \ DYDLW XQH ˚OOH�

㐹⨍ᱨ㸆㐸㑉ᱨ㱸㮥⢔ㇲ⦼

����� PDQʅ
��ೡ౯�బಌ౯

NDWǯ̸L
SDUROH

N̸DO�VL
SDUOHU��ൕ୪

SDZHNʅ
SDUWLFXOLqUHPHQW

WǯLDQ
UXVp

MD
ೡഝ౯

'DQV QRV PRWV� �HOOH� pWDLW SDUWLFXOLqUHPHQW UXVpH�

㱫㣄わ☨⪈Ⰶᱨⳟ㗁㝎⍜☨Ⱊ⪃㫩

����� W̸HQNʅVL
GRQF

W̸ʅ
HOOH
NR�NXPX
HQWHQGUH�ೡഝೡ

WVRX
ಧಌే

̓LO�WǯL
FLUHU�ൕ୪

N̸DO�WǯR
SDUOHU�బೡௗൕ�ஐല�ಌ௬ಧ

NʅWǯR
ೱലಧഝ�ಌ௬ಧ
(W TXDQG HOOH O·D HQWHQGX� HOOH D GLW j YRL[ KDXWH�

㚵㝳⮑⼗ᱨⳟ▙㔵☼㙭

����� �DD
ೡഝೡ

W̸HW̸H
PDGDPH

Wǯ̸L
YRXV

̓RӔTʅ�VDӔ
SpWHU�ೡௗൕ�ೡഝೡ

̓RӔNXVRӔ
SHW

ӔND
WUqV
DPW̸ʅ
SDUIXPp

WD�WǯR!
VHQWLU�బೡௗൕ�ஐല�ಌ௬ಧ
� 0DGDPH� YRXV DYH] SpWp� YRV SHWV VHQWHQW VL ERQ�!

�≏ᱨ㜡㜡ᱨㆀ⡳➥⼗㊪ᱨㆀ➥☨㊪⧝㦓≏!

����� W̸HQNʅVL
GRQF

W̸HW̸H
PDGDPH

Wǯ̸DӔOH�NXPX
HQWHQGUH�ೡഝೡ

WǯH�Wǯ̸
DYRLU�KRQWH

SH
ೡௗൕ�ഌ ೡഝ౯

(W GRQF� TXDQG OD GDPH O·D HQWHQGX� �HOOH� D HX KRQWH�

���



$QQH[H $ ([HPSOHV GH WH[WHV

㐹⨍ᱨ㜡㜡㝳⼗㮾⨍ⴇ☧⧶⧀乵

����� WǯH
DYRLU�KRQWH

WH
DXVVL

WǯH�Wǯ̸
DYRLU�KRQWH�ೡௗൕ�ഌ

WD
ಧಌే

̓RU
FROqUH

WH
DXVVL

Uʅ�Wǯ̸
YHQLU�ೡௗൕ�ഌ

1RQ VHXOHPHQW HOOH DYDLW KRQWH� PDLV HOOH VH VHQWDLW HQ FROqUH�

㩍㮜㩍⼗ᱨ㋺㮜㔋⹂⼗

����� XLǯLOʅܡ
GHUULqUH

W̸RU�WǯL
WRXUQHU�ൕ୪

D�WǯR؛ʅܡ
JURQGHU�బೡௗൕ�ஐല�ಌ௬ಧ

NʅWǯR
ೱലಧഝ�ಌ௬ಧ

�0DGDPH� V·HVW UHWRXUQp HW �O·�D JURQGp�

㜡㜡㽊⥙㔩⿸☤ᮣ

����� �WHODN̸XӔ
VWXSLGH

WHODN̸XӔ
VWXSLGH

N̸XӔ�Qʅ
KRPPH�௬ಌ

̓RӔTXVRӔ
SHW

DPW̸ʅ
SDUIXPp

WDNXNʅ
RGHXU

ZL�VDӔ
DYRLU�௬ಧ�ೡௗൕ�ೡഝೡ

PSRX!
బಌഝ

�6WXSLGH� VWXSLGH� HVW�FH TX·XQ SHW SHXW VHQWLU ERQ "!

�╦⫍㫩ᱨ╦⫍ᱨ㑉☨㊪ㅢ㱸㦓㢨☤⿺"!

����� �DQ
RXL

Wǯ̸L
YRXV

PHO
DYDQW

WHML
MXVWH

̓RӔTʅ�VL
SpWHU�ൕ୪

DPWKʅ
SDUIXPp

TDOʅ
WUqV

ML
ಧೡ�௬ಧ

NʅWǯL!
ೱലಧഝ�௬ಧ

�2XL� YRWUH SHW YLHQW GH VHQWLU WUqV ERQ� !

�㗁㫩ᱨㆀ⡳⏯➥☨㊪㝎⍜㦓!

����� WH
PDLQWHQDQW

PX
SXDQWHXU

WD�WǯL
VHQWLU�ൕ୪

Uʅ�WǯR
YHQLUబೡௗൕ�ஐല�௬ಧ

MD
ೡഝ౯

0DLQWHQDQW oD SXH�

�㦆㵀⏯㖶ⓜ⼗!

����� W̸HQNʅVL
GRQF

WVHWVL
DXWUH

DNX�Oʅ
˚OOH�ೡ౯

WH
DXVVL

̓RU�WǯL
V·pQHUYHU�బೡௗൕ�ஐല�ಌ௬ಧ

(W GRQF� OHV DXWUHV ˚OOHV pWDLHQW DXVVL WUqV HQ FROqUH�

㸆㬥㮥⹂ᱨ⍜☨⤟ㅵわ㮜⛞➧⒋㔶㋺

���



$QQH[H $ ([HPSOHV GH WH[WHV

����� Qʅ
FH
N̸XӔ
SHUVRQQH

WǯHNX�Qʅ
KRQWH�ଈ

PDWʅ�WǯL
VDYRLU�బೡௗൕ�ஐല�௬ಧ

NLQʅ
ಌ௬

&HWWH SHUVRQQH Q·D DXFXQ VHQV GH OD KRQWH�

㸆⢔㑉⮈㺓⏥㺌☤㩍Ⓞ㫩

����� NRWǯL�Qʅ
ೡಧഌഌௗ�௬ಌ

QXU�Qʅ
YLVDJH�ଈ

NX�Nʅ�WǯL
RFFXSHU�ൕඋ�బೡௗൕ�ஐല�௬ಧ

NL
QHJ

�(OOH� QH YHXW PrPH SDV WRQ SURSUH YLVDJH�

㚵㽴⭐☨ギ⛞⏥⤧⭆㫩

����� SDMDӔ�Qʅ
ULFKH�ഝಧೡ

̓RӔTʅ�VL
SpWHU�ൕ୪

̓RӔTXVRӔ
SHW

DPW̸ʅ
SDUIXPp

R
ಧೡ�ಌ௬ಧ

NʅWǯL
ೱലಧഝ�௬ಧ

W̸HQNʅWǯL
IDLUH�FRPPH�FHOD

N̸DO�VDӔ
SDUOHU�ೡௗൕ�ೡഝೡ

Qʅ
ஐ಄�ೡಧ൩

WǯHNX
KRQWH

NLNX
DYRLU�ಌ௬

NʅWǯL
ೱലಧഝ�௬ಧ

/HV SHWV GHV ULFKHV VHQWHQW ERQ� LO Q·\ D GRQF SDV GH KRQWH j GLUH oD�

⡙㑉➥☨㊪⛞㗁㦓☨ᱨ㸆㬥㙭ᱨ㮥♇㩍Ⓞ⛞ゃ㱸≏

���



%LEOLRJUDSKLH

$LNKHQYDOG� $OH[DQGUD <� ����� (YLGHQWLDOLW\� 283 2[IRUG�

$QGHUVHQ� 3DXO .HQW� ����� :RUG RUGHU W\SRORJ\ DQG FRPSDUDWLYH FRQVWUXFWLRQV� YR�

OXPH ��� -RKQ %HQMDPLQV 3XEOLVKLQJ�

$WVKRJV� <HVKHV 9RGJVDO� ����� =DQJKDQ \X\DQ ´GDRKXDµ ]KRQJ GH KXQKH ML \X\DQ

VKHQGX MLHFKX \DQMLX ␂⧔㲗㬀᮰☝⪈᮱㺲☨⫄⧩⭆㲗㬀㔪⛪Ⱗ╋㫼ⳑ >PL[LWp HW FRQWDFW

GH ODQJXH GX ¶GDRKXD· HQWUH OH WLEpWDLQ HW OH FKLQRLV @� 'RFWRUDO 'LVVHUWDWLRQ� 1DQNDL

'D[XH�

%DHUPDQ� 0DWWKHZ� 'XQVWDQ %URZQ� *UHYLOOH * &RUEHWW� HW DO� ����� 7KH V\QWD[�

PRUSKRORJ\ LQWHUIDFH � $ VWXG\ RI V\QFUHWLVP� YROXPH ���� &DPEULGJH 8QLYHUVLW\ 3UHVV�

%DRFKDROX� DQG -DODVHQ� ����� 'RQJEX \XJX\X KH PHQJJX\X ⛍⏩㴉⤨㲗⧧ゑ⤡㲗 >\XJXU

RULHQWDO HW PRQJRO@� 1HLPHQJJX UHQPLQ FKXEDQVKH�

%D[WHU� :LOOLDP +� ����� $ KDQGERRN RI ROG FKLQHVH SKRQRORJ\� 'H *UX\WHU 0RXWRQ�

%LFNHO� %DOWKDVDU� ����� &RQYHUEV LQ FURVV�OLQJXLVWLF SHUVSHFWLYH >UHYLHZ DUWLFOH RI

KDVSHOPDWK DQG N|QLJ� HGV�� FRQYHUEV LQ FURVV�OLQJXLVWLF SHUVSHFWLYH � VWUXFWXUH DQG

PHDQLQJ RI DGYHUELDO YHUE IRUPV � DGYHUELDO SDUWLFLSOHV� JHUXQGV� EHUOLQ � 0RXWRQ GH

JUX\WHU ����@ �

���



%LEOLRJUDSKLH

%LVDQJ� :DOWHU� ����� 9HUE VHULDOL]DWLRQ DQG FRQYHUEV³GLˤHUHQFHV DQG VLPLODULWLHV�

&RQYHUEV LQ FURVV�OLQJXLVWLF SHUVSHFWLYH � 6WUXFWXUH DQG PHDQLQJ RI DGYHUELDO YHUE IRUPV

³$GYHUELDO SDUWLFLSOHV� JHUXQGV ���²����

%ODNH� %�-� ����� &DVH� &DPEULGJH 7H[WERRNV LQ /LQJXLVWLFV� &DPEULGJH 8QLYHUVLW\

3UHVV�

%URVLJ� %HQMDPLQ� ����� )DFWXDO YV� HYLGHQWLDO� 7KH SDVW WHQVH IRUPV RI VSRNHQ .KDONKD

0RQJROLDQ� ,Q$G )RROHQ� +HOHQ GH +RRS 	 *LMV 0XOGHU �HGV��� (PSLULFDO DSSURDFKHV WR

HYLGHQWLDOLW\ ��²���

%URVLJ� %HQMDPLQ� DQG (OHQD 6NULEQLN� ����� (YLGHQWLDOLW\ LQ PRQJROLF� 2[IRUG 8QLYHUVLW\

3UHVV�

%URZQ� /XFLHQ� DQG -DHKRRQ <HRQ� ����� 7KH KDQGERRN RI NRUHDQ OLQJXLVWLFV� -RKQ:LOH\

	 6RQV�

%XKH� ����� 'RQJ[LDQJ\X KH PHQJJX\X⛍㦗㲗⧧ゑ⤡㲗 >GRQJ[LDQJ HW PRQJRO@� 1HLPHQJJX

UHQPLQ FKXEDQVKH�

%XKH� HG� ����� 'RQJ[LDQJ\X KXD\X FDLOLDR ⛍㦗㲗⪈㲗⏮⼛ >PDWpULDX[ GX GLVFRXUV GX

GRQJ[LDQJ@� 1HLPHQJJX UHQPLQ FKXEDQVKH�

%XKH� DQG =KDR[LRQJ /LX� ����� %DRDQ\X MLDQ]KL >DSHUoX GH OD ODQJXH EDR·DQ@� 0LQ]X

FKXEDQVKH�

&DPSEHOO� /\OH� ����� 3KRQHWLFV DQG SKRQRORJ\� .RQWDNWOLQJXLVWLN� &RQWDFW /LQJXLVWLFV�

/LQJXLVWLTXH GH &RQWDFW � (LQ ,QWHUQDWLRQDOHV +DQGEXFK =HLWJHQ|VVLVFKHU )RUVFKXQJ�

$Q ,QWHUQDWLRQDO +DQGERRN RI &RQWHPSRUDU\ 5HVHDUFK� 0DQXHO ,QWHUQDWLRQDO 'HV

5HFKHUFKHV &RQWHPSRUDLQHV� 'H *UX\WHU�

���



%LEOLRJUDSKLH

&DPSEHOO� /\OH� ����� $UHDO OLQJXLVWLFV� ,Q ,QWHUQDWLRQDO HQF\FORSHGLD RI WKH VRFLDO 	

EHKDYLRUDO VFLHQFHV� HG� 1HLO - 6PHOVHU� 3DXO % %DOWHV� HW DO� (OVHYLHU $PVWHUGDP�

&DPSEHOO� /\OH� ����� $UHDO OLQJXLVWLFV � D FORVHU VFUXWLQ\� ,Q /LQJXLVWLF DUHDV � FRQYHU�

JHQFH LQ KLVWRULFDO DQG W\SRORJLFDO SHUVSHFWLYH� 3DOJUDYH PDFPLOODQ�

&DR� =KL\XQ� HG� ����� =KRQJJXR IDQJ\DQ GLWXML 㺲⥖➝㬀☼㟰⭅ >DWODV OLQJXLVWLTXH GHV

GLDOHFWHV FKLQRLV@� 6KDQJZX \LVKXJXDQ�

&KDR� 0R� ����� %DLORQJ MLDQJ OLX\X KDQ\X IDQJ\DQ \XID\DQMLX ⊅⽆Ⰱ⽃㲚⧔㲗➝㬀㲗➈㫼

ⳑ >pWXGHV VXU OHV ODQJXHV VLQLWLTXHV GH OD UpJLRQ GX ˜HXYH GX EDLORQJ @� =KRQJJXR VKHKXL

NH[XH FKXEDQVKH�

&KDSSHOO� +LODU\� /L 0LQJ� DQG $ODLQ 3H\UDXEH� ����� &KLQHVH OLQJXLVWLFV DQG W\SRORJ\ �

WKH VWDWH RI WKH DUW� /LQJXLVWLF 7\SRORJ\ �

&KHQ� 1DL[LRQJ� ����� %DRDQ\X KH PHQJJXX\X ⌏≠㲗⧧ゑ⤡㲗 >OH EDR·DQ HW OH PRQJRO@�

1HLPHQJJX UHQPLQ FKXEDQVKH�

&KHQ� 1DL[LRQJ� ����� %DR·DQ\X GH \X\LQ KH FLKXL ⌏≠㲗☨㲗㯞⧧╰⪻ >OD SKRQpWLTXH

HW OH OH[LTXH GX EDR·DQ@� ;LEHL PLQ]X \DQMLX 㣩⌝ス㾅㫼ⳑ >eWXGHV VXU OHV HWKQLHV GX

QRUG�RXHVW@ ��²���

&KHQ� 1DL[LRQJ� ����� &RQJ \L[LH FLID [LQJWDL NDQ NDQJMLDKXD \X EDRDQ\X GH JXDQ[L╹

㮥㨗╰➈㨼㜢ⶄⶅ⭨㲗㲓⌏≠㲗☨⤴㥥 >pWXGHV VXU OD UHODWLRQ HQWUH OH NDQJMLD HW OH EDR·DQ

DX QLYHDX GH OD PRUSKRORJLH@� ;LEHL PLQ]X \DQMLX 㣩⌝ッ㾅㫼ⳑ >eWXGHV VXU OHV HWKQLHV

GX QRUG�RXHVW@ ��

&KHQ� 1DL[LRQJ� DQG HWF� ����� %DR·DQ\X FLKXL⌏≠㲗╰⪻ >OH[LTXH GX EDR·DQ@� 1HLPHQJ�

JX UHQPLQ FKXEDQVKH�

���



%LEOLRJUDSKLH

&KHQ� 4LJXDQJ� ����� +H]KRXKXD GH VKHQJGLDR ]KRQJ\LQ ⧭㺿⪈☨㔵♛㺺㯞 >O·DFFHQW

GH KDXWHXU GX SDUOHU GH KH]KRX@� =KRQJJXR \X\DQ [XHEDR 㺲⥖㲗㬀㫓⌔ >-RXUQDO GH OD

OLQJXLVWLTXH FKLQRLVH@ ���²����

&KHQ� ;LQ\L� ����� =KRQJNXR EHLIDQJ DHUWDL \X\DQ \X[X OHL[LQJ \DQMLX 㺲⥖⌝➝≐✝㜟㲗

㬀㨻㫼ⳑ >pWXGHV W\SRORJLTXH GH OD V\QWD[H GHV ODQJXHV DOWDwTXHV DX QRUG GH OD FKLQH@�

=KRQJJXR VKHKXL NH[XH FKXEDQVKH�

&KHQ� =KHQ]RQJ� ����� ;LEX \XJX\X \DQMLX㣩⏩㴉⤨㲗㫼ⳑ >pWXGHV VXU OH \XJXU RFFLGHQWDO@�

=KRQJJXRPLQ]X VKH\LQJ \LVKX FKXEDQVKH >0DLVRQ G·pGLWLRQ GH O·DUW SKRWRJUDSKLTXH

GHV 0LQ]X GH OD &KLQH@�

&KLQJJDOWDL� ����� 0HQJJXHU \X �WX]X \X� GRQJFL WHGLDQ ゑ⤡✝㲗 �㟵㾅㲗� ⛑╰㝎♇

>SDUWLFXODULWpV GHV YHUEHV GX PRQJXRU �OD ODQJXH GH O·HWKQLH WX�@� 1HLPHQJJX GD[XH

[XHEDR ㅠゑ⤡▙㫓㫓⌔ >MRXUQDO GH O·XQLYHUVLWp GX 0RQJROLH LQWpULHXUH@ �

&KLQJJDOWDL� ����D� 0HQJJX\X \XID >JUDPPDLUH GH OD ODQJXH PRQJROH @� 1HLPHQJJX

UHQPLQ FKXEDQVKH�

&KLQJJDOWDL� ����E� 7X]X\X KH PHQJJX\X >PRQJXRU HW PRQJRO@� 1HLPHQJJX UHQPLQ

FKXEDQVKH�

&KLQJJDOWDL� ����� *DXQ\X MXID MLHJRX IHQ[L ⤴㲂㲗➈ⰵ⤕➶㣨 >DQDO\VH VXU OD FRQVWUXF�

WLRQ SKUDVWLTXH @� ,Q 4LQJJHHUWDL PLQ]X \DQMLX ZHQML >UHFHXLO GHV pWXGHV GH PLQ]X GH

TLQJJHHUWDL@� 0LQ]X FKXEDQVKH�

&KLUNRYD� .DWLD� ����� &RPSDULVRQ FRQVWUXFWLRQV LQ OL]X �WLEHWR�EXUPDQ�� )DLWV GH

/DQJXHV �� ���²���

&RPULH� %HUQDUG� ����� $VSHFW � $Q LQWURGXFWLRQ WR WKH VWXG\ RI YHUEDO DVSHFW DQG UHODWHG

SUREOHPV� &DPEULGJH XQLYHUVLW\ SUHVV�

���



%LEOLRJUDSKLH

&RPULH� %HUQDUG� ����D� /DQJXDJH XQLYHUVDOV DQG OLQJXLVWLF W\SRORJ\ � 6\QWD[ DQG PRU�

SKRORJ\� 8QLYHUVLW\ RI &KLFDJR SUHVV�

&RPULH� %HUQDUG� ����E� /DQJXDJH XQLYHUVDOV DQG OLQJXLVWLF W\SRORJ\ � 6\QWD[ DQG PRU�

SKRORJ\� 8QLYHUVLW\ RI &KLFDJR SUHVV�

&UHLVVHOV� 'HQLV� ����D� V\QWD[H JpQpUDOH � XQH LQWURGXFWLRQ W\SRORJLTXH� YROXPH �� 3DULV �

+HUPHV VFLHQFHV � /DYRLVLHU�

&UHLVVHOV� 'HQLV� ����E� 6\QWD[H JpQpUDOH � XQH LQWURGXFWLRQ W\SRORJLTXH� YROXPH ��

+HUPHV 6FLHQFH�

&UHLVVHOV� 'HQLV� ����� 5HPDUNV RQ VR�FDOOHG ´FRQMXQFW�GLVMXQFWµ V\VWHPV� ,Q 3DSHU

GHOLYHUHG DW WKH FRQIHUHQFH 6\QWD[ RI WKH ZRUOG·V ODQJXDJHV ,,,� %HUOLQ�

&URIW� :LOOLDP� ����� 7\SRORJ\ DQG XQLYHUVDOV� &DPEULGJH 8QLYHUVLW\ 3UHVV�

'DREX� ����� 0HQJX\X MLDQ]KL ゑ⤡㲗⮈㺠 >DSHUoX GH OD ODQJXH PRQJRO@� 0LQ]X FKX�

EDQVKH�

'H/DQFH\� 6FRWW� ����� (UJDWLYLW\ DQG WKH FRJQLWLYH PRGHO RI HYHQW VWUXFWXUH LQ OKDVD

WLEHWDQ� &RJQLWLYH /LQJXLVWLFV �LQFOXGHV &RJQLWLYH /LQJXLVWLF %LEOLRJUDSK\� � ����²����

GH O·HQTXrWH GHV ODQJXHV PRQJROLTXHV HW VHV GLDOHFWHV� *URXSH� ����� 0HQJJX \X]X

\X\DQ KH IDQJ\DQ GLDRFKD KXLEDR ゑ⤡㲗㾅㲗㬀⧧➝㬀♛␓⪻⌔ >UDSSRUW GH O·HQTXrWH GHV

ODQJXHV PRQJROLTXHV HW VHV GLDOHFWHV@� 0LQ]X \XZHQ NH[XH WDROXQKXL >*URXSH GH OD

GLVVFXVVLRQ VFLHQWL˚TXH GH OD SKLORORJLH GHV HWKQLHV @�

'L[RQ� 5� 0� :� ����D� %DVLF OLQJXLVWLF WKHRU\ � 0HWKRGRORJ\� 2[IRUG 8QLYHUVLW\ 3UHVV�

'L[RQ� 5�0�:� ����� %DVLF OLQJXLVWLF WKHRU\ YROXPH � � )XUWKHU JUDPPDWLFDO WRSLFV� %DVLF

/LQJXLVWLF 7KHRU\� 283 2[IRUG�

���



%LEOLRJUDSKLH

'L[RQ� 5REHUW 0:� ����� 'HPRQVWUDWLYHV � $ FURVV�OLQJXLVWLF W\SRORJ\� 6WXGLHV LQ

/DQJXDJH� ,QWHUQDWLRQDO -RXUQDO VSRQVRUHG E\ WKH )RXQGDWLRQ ´)RXQGDWLRQV RI /DQJXDJHµ

�� ���²����

'L[RQ� 5REHUW 0:� ����E� %DVLF OLQJXLVWLF WKHRU\ YROXPH � � *UDPPDWLFDO WRSLFV� YR�

OXPH �� 2[IRUG 8QLYHUVLW\ 3UHVV RQ 'HPDQG�

'RQJ� .H]KL� ����� -LVKLVKDQ EDR·DQ GRQJ[LDQJ VDOD ]L]KL[LDQ [LDQ]KL ⫕㖩㓹⌏≠⛍㦗㑴⸻

㽴㺰㦈㦈㺠 >DQQDOHV GX GLVWULFW DXWRQRPH EDR·DQ� GRQJ[LDQJ HW VDODU GH MLVKLVKDQ@� *DQVX

ZHQKXD FKXEDQVKH�

'U\HU� 0DWWKHZ 6� ����� &ODXVH W\SHV� /DQJXDJH W\SRORJ\ DQG V\QWDFWLF GHVFULSWLRQ ���²

����

'X� 'DQ� ����� 7\SRORJLFDO UHVHDUFK RI H[LVWHQWLDO FDWHJRULHV� 'RFWRUDO 'LVVHUWDWLRQ�

6KDQJKDL LQWHUQDWLRQDO VWXGLHV XQLYHUVLW\�

'Z\HU� $ULHQQH 0� ����� )URP WKH QRUWKZHVW FKLQD VSUDFKEXQG � ;~QKXj FKLQHVH

GLDOHFW GDWD� <XHQ 5HQ 6RFLHW\ 7UHDVXU\ RI &KLQHVH 'LDOHFW 'DWD �

'Z\HU� $ULHQQH 0� ����� 7LEHWDQ DV D GRPLQDQW VSUDFKEXQG ODQJXDJH � ,WV LQWHUDFWLRQV

ZLWK QHLJKERULQJ ODQJXDJHV� ,Q 7KH 7KLUG ,QWHUQDWLRQDO &RQIHUHQFH RQ WKH 7LEHWDQ

/DQJXDJH� 1HZ <RUN � 7UDFH )RXQGDWLRQ�

�HG��� 'H]KX /L� ����� %DR·DQ ]X MLDQVKL ⌏≠㾅⮈㖱 >KLVWRLUH EUqYH GH O·HWKQLH EDR·DQ@�

0LQ]X FKXEDQVKH�

)LHOG� .�/� ����� $ JUDPPDWLFDO RYHUYLHZ RI VDQWD PRQJROLDQ� 'RFWRUDO 'LVVHUWDWLRQ�

8QLYHUVLW\ RI &DOLIRUQLD 6DQWD %DUEDUD�

)ULHG� 5REHUW :D\QH� ����� $ JUDPPDU RI EDR·DQ WX� D PRQJROLF ODQJXDJH RI QRUWKZHVW

FKLQD� 'RFWRUDO 'LVVHUWDWLRQ� 6WDWH 8QLYHUVLW\ RI 1HZ <RUN DW %XˤDOR�

���
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)XFKV� &DWKHULQH� ����� /D FRPSDUDLVRQ � XQH FDWpJRULH OLQJXLVWLTXH PXOWLIRUPH� ,Q

&ROORTXH LQWHUQDWLRQDO G·pWXGHV IUDQFRSKRQHV ©&RPSDUDLVRQ �V�ª��

*DULGL� ����� =KRQJJX PHQJJX\X \DQMLX 㺲⤡ゑ⤡㲗㫼ⳑ >HWXGHV VXU OH PRQJRO PpGLpYDO@�

/LDRQLQJ 0LQ]X &KXEDQVKH�

*HQJ ;LDQ]RQJ� /KXQJUXQUGRUMH� /L FXQ\LQJ� ����� $QGXR ]DQJ\X NRX\X FLGLDQ≠✂␂㲗

ⶪ㲗╰♈ >GLFWLRQQDLUH WLEpWDLQ GH O·DPGR j O·RUDO@� /DQ]KRX � *DQVX PLQ]X FKXEDQVKH�

*HRUJ� 6WHIDQ� ����� 0RQJJKXO� ���²���� 5RXWOHGJH�

*HVDQJPLDQMX� ����� =DQJ\X IDQJ\DQ JDLOXQ ␂㲗➝㬀⡣ >LQWURGXFWLRQ DX[ GLDOHFWHV

WLEpWDLQV@� 0LQ]X FKXEDQVKH�

*XpULQ� 9DOpULH� ����� 'HPRQVWUDWLYH YHUEV � $ W\SRORJ\ RI YHUEDO PDQQHU GHL[LV�

/LQJXLVWLF 7\SRORJ\ �� ����²����

+DLPDQ� -RKQ� DQG 3DPHOD 0XQUR� ����� 6ZLWFK UHIHUHQFH DQG XQLYHUVDO JUDPPDU �

3URFHHGLQJV RI D V\PSRVLXP RQ VZLWFK UHIHUHQFH DQG XQLYHUVDO JUDPPDU� ZLQQLSHJ� PD\

����� YROXPH �� -RKQ %HQMDPLQV 3XEOLVKLQJ�

+DOH� $XVWLQ� ����� 3HUVRQ PDUNHUV � )LQLWH FRQMXQFW DQG GLVMXQFW YHUE IRUPV LQ QHZDUL�

3DSHUV LQ 6RXWK�(DVW $VLDQ /LQJXLVWLFV � ���²����

+DOH� $XVWLQ� DQG 'DYLG :DWWHUV� ����� $ VXUYH\ RI FODXVH SDWWHUQV� &ODXVH� VHQWHQFH

DQG GLVFRXUVH SDWWHUQV LQ VHOHFWHG ODQJXDJHV RI 1HSDO ���²����

+DQTLQJ� /HL� ����� 4LQJKDL OHGXKXD ]KRQJ ´PHQµ GH \RQJID WDQVXR ㎠⦽⛞⪈᮰わ᮱

☨㱫➈㜳㚯 >OHV HPSORLV GX ´PHQµ GX SDUOHU GH OHGX GX TLQJKDL@� &KRQJTLQJ GD[XH

[XHEDR 㺺㎬▙㫓㫓⌔ >-RXUQDO GH O·XQLYHUVLWp GH &KRQJTLQJ@ ��

+DUJUHDYHV� 'DYLG� ����� $JHQF\ DQG LQWHQWLRQDO DFWLRQ LQ NDWKPDQGX QHZDU� +LPD�

OD\DQ /LQJXLVWLFV ��

���
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+DVHJDZD� <RNR� ����� 7KH FDPEULGJH KDQGERRN RI MDSDQHVH OLQJXLVWLFV� FKDSWHU 6XEMHFWV

DQG WRSLFV� &DPEULGJH 8QLYHUVLW\ 3UHVV�

+DVSHOPDWK� 0DUWLQ� ����� 7KH FRQYHUE DV D FURVV�OLQJXLVWLFDOO\ YDOLG FDWHJRU\� ,Q

&RQYHUEV LQ FURVV�OLQJXLVWLF SHUVSHFWLYH� �²��� 'H *UX\WHU 0RXWRQ�

+DVSHOPDWK� 0DUWLQ� ����� &RQYHUE� ,Q &RQFLVH HQF\FORSHGLD RI JUDPPDWLFDO FDWHJRULHV�

HG� -LP 0LOOHU DQG .HLWK %URZQ� (OVHYLHU�

+DVSHOPDWK� 0DUWLQ� DQG 2GD %XFKKRO]� ����� (TXDWLYH DQG VLPLODWLYH FRQVWUXFWLRQV

LQ WKH ODQJXDJHV RI HXURSH� ,Q $GYHUELDO FRQVWUXFWLRQV LQ WKH ODQJXDJHV RI HXURSH� ���²

���� GH *UX\WHU�

+DVSHOPDWK� 0DUWLQ� DQG WKH FRPSDUDWLYH FRQVWUXFWLRQ FRQVRUWLXP� ����� 7KH W\SR�

ORJ\ RI FRPSDUDWLYH FRQVWUXFWLRQV UHYLVLWHG� 7KH $VVRFLDWLRQ IRU /LQJXLVWLF 7\SRORJ\

FRQIHUHQFH� /HLS]LJ�

+DVSHOPDWK� 0DUWLQ� DQG $QGUHD 6LPV� ����� 8QGHUVWDQGLQJ PRUSKRORJ\� 5RXWOHGJH�

+DVSHOPDWK� 0DUWLQ� HW DO� ����� (TXDWLYH FRQVWUXFWLRQV LQ ZRUOG�ZLGH SHUVSHFWLYH�

6LPLODWLYH DQG HTXDWLYH FRQVWUXFWLRQV � $ FURVV�OLQJXLVWLF SHUVSHFWLYH �²���

+HLQH� %HUQG� ����� $UHDO LQ˜XHQFH RQ JUDPPDWLFDOL]DWLRQ� /DQJXDJH FRQWDFW DQG

ODQJXDJH FRQ˜LFW ��²���

+HLQH� %HUQG� ����� &RJQLWLYH IRXQGDWLRQV RI JUDPPDU� 2[IRUG 8QLYHUVLW\ 3UHVV�

+HQNHOPDQQ� 3HWHU� ����� &RQVWUXFWLRQV RI HTXDWLYH FRPSDULVRQ� /DQJXDJH 7\SRORJ\

DQG 8QLYHUVDOV �� ����²����

+LFNH\� 5D\PRQG� ����� ,QWHUQDOO\ DQG H[WHUQDOO\ PRWLYDWHG ODQJXDJH FKDQJH� 7KH

KDQGERRN RI KLVWRULFDO VRFLROLQJXLVWLFV �� �����

���
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+LOO� 1DWKDQ :� ����� µPLUDWLYLW\µ GRHV QRW H[LVW � ̀GXJ LQ ´OKDVDµ WLEHWDQ DQG RWKHU

VXVSHFWV� /LQJXLVWLF 7\SRORJ\ �� ����²����

+LOO� 1DWKDQ :� DQG /DXUHQ *DZQH� ����� 7KH FRQWULEXWLRQ RI WLEHWDQ ODQJXDJHV WR

WKH VWXG\ RI HYLGHQWLDOLW\� (YLGHQWLDO V\VWHPV RI 7LEHWDQ ODQJXDJHV �²���

+XDNDQ� ����� =DQJ\X DQGXR IDQJ\DQ FLKXL ␂㲗≠✂➝㬀╰⪻ >OH[LTXH GX WLEpWDLQ GH

O·DPGR@� *DQVX PLQ]X FKXEDQVKH�

+XJMLOWX� :X� ����� %RQDQ� ,Q 7KH PRQJROLF ODQJXDJHV� HG� -XKD -DQKXQHQ� ���²����

/RQGRQ � 5RXWOHGJH�

-DQKXQHQ� -XKD� ����� 7KH PRQJROLF ODQJXDJHV� 5RXWOHGJH�

-DQKXQHQ� -XKD� ����� 2Q WKH FRQYHUJHQFH RI WKH JHQLWLYH DQG DFFXVDWLYH FDVHV LQ

ODQJXDJHV RI WKH XUDO�DOWDLF W\SH� ,Q /HV ODQJXHV RXUDOLHQQHV DXMRXUG·KXL� ���²����

&KDPSLRQ�

-DQKXQHQ� -XKD� ����� 6LQLWLF DQG QRQ�VLQLWLF SKRQRORJ\ LQ WKH ODQJXDJHV RI DPGR

TLQJKDL� ,Q 6WXGLHV LQ FKLQHVH ODQJXDJH DQG FXOWXUH� ���²���� +HUPHV $FDGHPLF 3X�

EOLVKLQJ��

-DQKXQHQ� -XKD� ����� 7\SRORJLFDO LQWHUDFWLRQ LQ WKH TLQJKDL OLQJXLVWLF FRPSOH[� 6WX�

GLD 2ULHQWDOLD (OHFWURQLFD ��� ���²����

-DQKXQHQ� -XKD� ����D� 2Q WKH KLHUDUFK\ RI VWUXFWXUDO FRQYHUJHQFH LQ WKH DPGR

VSUDFKEXQG� $UJXPHQW VWUXFWXUH DQG JUDPPDWLFDO UHODWLRQV � $ FURVVOLQJXLVWLF W\SROR�

J\ ���²����

-DQKXQHQ� -XKD $� ����E� 0RQJROLDQ� YROXPH ��� -RKQ %HQMDPLQV 3XEOLVKLQJ�

���
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-LDQ� =KL[LDQJ� ����� =XTXQJXLVKX GH ]LZRUHQWRQJ \X VKHKXLGLQJ\L � JXDQ\X EDRDQ]X GH

\L[LDQJ ]KXDQWL \DQLX 㾅㐸⥅㗮☨㽴㣄㑍㟠㲓㔣⪹⛊㯏ᱶ⤴㲂⌏≠㾅☨㮥㦞㽈㝘㫼ⳑ >O·GHQWLWp

HW OD Gp˚QLWLRQ VRFLDOH GH O·HWKQLH EDRµDQ@� 0LQ]X FKXEDQVKH >3UHVV GHV HWKQLHV@�

-LDQMXQ� =KDQJ� ����� +H]KRX IDQJ\DQ \X\LQ \DQMLX ⧭㺿➝㬀㲗㯞㫼ⳑ >OHV pWXGHV VXU OH

SDUOHU GH KH ]KRX HW VXU VHV GLDOHFWHV@� 'RFWRUDO 'LVVHUWDWLRQ� 6KDDQ[L VKLIDQ GD[XH�

.RXWHYD� 7DQLD� %HUQG +HLQH� %R +RQJ� +DLSLQJ /RQJ� +HLNR 1DUURJ� DQG 6HRQJKD

5KHH� ����� :RUOG OH[LFRQ RI JUDPPDWLFDOL]DWLRQ� &DPEULGJH 8QLYHUVLW\ 3UHVV�

.�PPHO� 0DUWLQ� ����� .RQVRQDQWHQZDQGHO � %DXVWHLQH ]X HLQHU W\SRORJLH GHV ODXWZDQGHOV

XQG LKUH NRQVHTXHQ]HQ I�U GLH YHUJOHLFKHQGH UHNRQVWUXNWLRQ� 5HLFKHUW 9HUODJ�

/DPEUHFKW� .QXG� ����� ,QIRUPDWLRQ VWUXFWXUH DQG VHQWHQFH IRUP � 7RSLF� IRFXV� DQG WKH

PHQWDO UHSUHVHQWDWLRQV RI GLVFRXUVH UHIHUHQWV� YROXPH ��� &DPEULGJH XQLYHUVLW\ SUHVV�

/DQ]KRX GD[XH ]KRQJZHQ[L OLQ[LD IDQJ\DQ GLDRFKD \DQMLX]X� DQG *DQVXVKHQJ OLQ[LD]�

KRX ZHQOLDQ� HG� ����� /LQ[LD IDQJ\DQ ⼥㥴➝㬀 >OH GLDOHFWH GH OLQ[LD@� /DQ]KRX GD[XH

FKXEDQVKH�

/HJUDQG� -DFTXHV� ����� 3DUORQV PRQJRO� (GLWLRQV /·+DUPDWWDQ�

/L� &KDUOHV 1� ����� /DQJXDJHV LQ FRQWDFW LQ ZHVWHUQ FKLQD� 3DSHUV LQ (DVW $VLDQ

/DQJXDJHV � ���²���

/L� &KDUOHV 1� ����� 7KH ULVH DQG IDOO RI WRQHV WKURXJK GLˤXVLRQ� ,Q $QQXDO 0HHWLQJ RI

WKH %HUNHOH\ /LQJXLVWLFV 6RFLHW\� YROXPH ��� ���²����

/L� &KDUOHV 1� DQG 6DQGUD $� 7KRPSVRQ� ����� 6XEMHFW DQG WRSLF � $ QHZ W\SRORJ\ RI

ODQJXDJH� 6XEMHFW DQG WRSLF �

/L� &KDUOHV 1�� DQG 6DQGUD $� 7KRPSVRQ� ����� 0DQGDULQ FKLQHVH � $ IXQFWLRQDO UHIHUHQFH

JUDPPDU� YROXPH �� 8QLYHUVLW\ RI &DOLIRUQLD 3UHVV�

���
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/LDQ\XQ� /LQ� ����� VDOD \X MLDQ]KL 㑴⸻㲗⮈㺠 >DSHUoX GH OD ODQJXH VDODU@� 0LQ]X FKX�

EDQVKH�

/LNKDFKHYD�3KLOLSSH� /LGLD� ����� 3UREOqPHV GH OD QRWLRQ GH WRSLTXH� /D OLQJXLVWLTXH

�� ����²����

/LQ� /LDQ\XQ� ����� :R JXR DHUWDL \X\DQ GH [LH\LQFL 㣄⥖≐✝㜟㲗㬀☨㨡㯞╰ >OD Up�

GXSOLFDWLRQ GHV ODQJXHV DOWDwTXH j O·LQWpULHXU GH OD FKLQH@� 0LQ]X \XZHQ >/DQJXHV

PLQRULWDLUHV GH &KLQH@ ��

/LX� =KDR[LRQJ� ����� 'RQJ[LDQJ\X MLDQ]KL >DSHUoX GH OD ODQJXH GRQJ[LDQJ@� 0LQ]X

FKXEDQVKH�

/LX� =KDR[LRQJ� DQG /LDQ\XQ /LQ� ����� %DRDQ\X KH VDOD\X OL GH TXHGLQJ KH IHLTXHGLQJ

\XTL ⌏≠㲗⧧㑴⸻㲗☨㐵⛊㲗㋺⧧⏥㐵⛊㲗㋺ >PRGH VXEMHFWLI HW REMHFWLI GDQV OH EDR·DQ

HW OH VDODU@� 0LQ]X \XZHQ ス㾅㲗㢶 >/DQJXH PLQRULWDLUHV GH &KLQH@ �

/�� 6KDQVKDQ� ����� &DLMLD KXD GHQJELMX GH OHL[LQJ[XH NDRFKD ⏶⭨⪈☬⌴☨㨻㫓ⶌ

␖ >XQH pWXGH W\SRORJLTXH VXU OH FRPSDUDWLI G·pJDOLWp HQ FDLMLD@� <X\DQ NH[XH 㲗㬀ⶖ

㫓 >6FLHQFH GX ODQJXDJH@ �

0L� <L]KL� ����� 7RQJUHQ WX]X NDRFKD EDRJDR 㟠㑈㟵㾅ⶌ␖⌔⢄ >UDSSRUW GH O·HWKQLH

WX GX WRQJUHQ@� ,Q 0L \L]KL PLQ]X OLVKL \DQMLX ZHQML >UHFXHLO GHV pWXGHV VXU O·KLVWRLUH

HWKQLTXH GH PL \L]KL @� 0LQ]X FKXEDQVKH�

0LQJ\XDQ� 6KDR� ����� $QGXR ]DQJ\X GH FKDELMX ≠✂␂㲗☨␘⌴ >OH FRPSDUDWLI

G·LQpJDOLWp GX WLEpWDLQ GH O·DPGR @� 'RQJIDQJ \X\DQ[XH ⛍➝㲗㬀㫓 >/D OLQJXLVWLTXH

RULHQWDOH@ ���

1DL[LRQJ� &KHQ� ����� %DR·DQ\X KXD\X FDLOLDR ⌏≠㲗⪈㲗⏮⼛ >OH FRUSXV GX GLVFRXUV GX

EDR·DQ@� 1HLPHQJJX UHQPLQ FKXEDQVKH�

���
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1DL[LRQJ� &KHQ� ����� %DR·DQ\X GH \DQELDQ JXLML ��� ⌏≠㲗☨㬉⍐⥈⬹ >OD WUDMHFWRLUH

GH O·pYROXWLRQ GX EDR·DQ��� @� 0LQ]X \XZHQ ス㾅㲗㢶 >/DQJXH PLQRULWDLUHV GH &KLQH@ ��

1HGMDONRY� 9ODGLPLU 3� ����� 6RPH W\SRORJLFDO SDUDPHWHUV RI FRQYHUEV� ,Q &RQYHUEV

LQ FURVV�OLQJXLVWLF SHUVSHFWLYH� ��²���� 'H *UX\WHU 0RXWRQ�

1REXKDUX� 6DWR� ����� %DRDQ JR VKLVHN�VDQ KԚJHQ QR WHNLVXWR >WH[WHV GX GLDOHFWH GX EDR·DQ

GX MLVKLVKDQ@� +DNXWHLVKD�

1RRQDQ� (OHQD� 0LFKDHO � 0LKDV� ����� $UHDO GLPHQVLRQV LQ FDVH V\QFUHWLVP � $EOD�

WLYHV DQG JHQLWLYHV� 85/ https://fid4sa-repository.ub.uni-heidelberg.

de/209/�

1XJWHUHQ� +DQV� ����� 2Q WKH FODVVL˚FDWLRQ RI WKHµ SHULSKHUDOµ PRQJROLF ODQJXDJHV�

6WXGLD 8UDOR�DOWDLFD �� ����²����

1XJWHUHQ� +DQV� ����� 0RQJROLF SKRQRORJ\ DQG WKH TLQJKDL�JDQVX ODQJXDJHV� 'RFWRUDO

'LVVHUWDWLRQ� /HLGHQ 8QLYHUVLW\�

1XJWHUHQ� +DQV� ����� 7KH FODVVL˚FDWLRQ RI WKH PRQJROLF ODQJXDJHV� ,Q 7KH R[IRUG

JXLGH WR WKH WUDQVHXUDVLDQ ODQJXDJHV� FKDSWHU �� ��²���� 2[IRUG 8QLYHUVLW\ 3UHVV�

3D\QH� -� 5� ����� 1RXQV DQG QRXQ SKUDVHV� ,Q &RQFLVH HQF\FORSHGLD RI JUDPPDWLFDO

FDWHJRULHV� HG� .HLWK %URZQ DQG -LP 0LOOHU� (OVHYLHU VFLHQFH /WG�

3D\QH� 7KRPDV (� DQG 7KRPDV (GZDUG 3D\QH� ����� 'HVFULELQJ PRUSKRV\QWD[ � $ JXLGH

IRU ˚HOG OLQJXLVWV� &DPEULGJH 8QLYHUVLW\ 3UHVV�

3H\UDXEH� $ODLQ� ����� 2Q VRPH HQGDQJHUHG VLQLWLF ODQJXDJHV VSRNHQ LQ QRUWKZHVWHUQ

FKLQD� (XURSHDQ 5HYLHZ �� ����²����

���

https://fid4sa-repository.ub.uni-heidelberg.de/209/
https://fid4sa-repository.ub.uni-heidelberg.de/209/
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3RSSH� 1� ����� ,QWURGXFWLRQ WR PRQJROLDQ � &RPSDUDWLYH VWXGLHV E\ QLFKRODV SRSSH� 0p�

PRLUHV GH OD 6RFLpWp ˚QQR�RXJULHQQH� 6XRPDODLV�8JULODLQHQ 6HXUD� 85/ https:

//books.google.fr/books?id=EVbQzQEACAAJ�

3XKYHO� -DDQ� ����� 1DWXUH DQG PHDQV RI FRPSDULVRQ LQ SURWR�LQGR�HXURSHDQ JUDP�

PDU� -RXUQDO RI ,QGR�(XURSHDQ 6WXGLHV � ����²����

5LMNKRˤ� -� ����� 7KH QRXQ SKUDVH� 2[IRUG OLQJXLVWLFV� 2[IRUG 8QLYHUVLW\ 3UHVV�

5LWD� .XOOPDQQ� DQG ' 7VHUHQSLO� ����� 0RQJROLDQ JUDPPDU� +RQJNRQJ � -HQVFR /WG�

5XELQR� &DUO� ����� 5HGXSOLFDWLRQ� ,Q 7KH ZRUOG DWODV RI ODQJXDJH VWUXFWXUHV RQOLQH�

HG� 0DWWKHZ 6� 'U\HU DQG 0DUWLQ +DVSHOPDWK� /HLS]LJ � 0D[ 3ODQFN ,QVWLWXWH IRU

(YROXWLRQDU\ $QWKURSRORJ\�

6DQ 5RTXH� /LOD� 6LPHRQ )OR\G� DQG (OLVDEHWK 1RUFOLˤH� ����� (JRSKRULFLW\ � DQ LQWUR�

GXFWLRQ� (JRSKRULFLW\ �²���

6DQGPDQ� (ULND� ����� $ JUDPPDU RI ZXWXQ� 'RFWRUDO 'LVVHUWDWLRQ� 8QLYHUVLW\ RI

+HOVLQNL�

6DQGPDQ� (ULND� DQG &DPLOOH 6LPRQ� ����� 7LEHWDQ DV D ´PRGHO ODQJXDJHµ LQ WKH DPGR

VSUDFKEXQG � (YLGHQFH IURP VDODU DQG ZXWXQ� -RXUQDO RI 6RXWK $VLDQ /DQJXDJHV DQG

/LQJXLVWLFV � ���²����

6DUHQ� %DR� ����� 0HQJJX\X]X GRQJ[LDQJ\X \X KDQ\X GH MLHFKX \DQMLX ゑ⤡㲗㾅⛍㦗㲗

㲓⧔㲗☨Ⱗ╋㫼ⳑ >pWXGH VXU OH FRQWDFW GH ODQJXH HQWUH OH GRQJ[LDQJ HW OH PDQGDULQ@�

'RFWRUDO 'LVVHUWDWLRQ� %HLMLQJ GD[XH�

6HFKHQEDDWDU� %RUMLJLQ� ����� 7KH FKDNKDU GLDOHFW RI PRQJRO � $ PRUSKRORJLFDO GHVFULS�

WLRQ� )LQQR�8JULDQ 6RFLHW\�

���

https://books.google.fr/books?id=EVbQzQEACAAJ
https://books.google.fr/books?id=EVbQzQEACAAJ
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6KDR� 0LQJ\XDQ� ����� $QGXR ]DQJ\X DURXKXD GH VKL]KHQJ IDQFKRX ≠✂␂㲗≐㑟⪈☨

㖸㺆➖ⓓ >HYLGHQWLHOV GH O·DURX GH O·DPGR@� 'RFWRUDO 'LVVHUWDWLRQ� 1DQNDL 'D[XH�

VKLKXD� 0X� ����� .D]KXR\X \DQMLX 㽟㲗㫼ⳑ >pWXGHV VXU OD ODQJXH NKDWVR@� 0LQ]X

FKXEDQVKH�

6LPRQ� &DPLOOH� ����� 0RUSKRV\QWD[H HW VpPDQWLTXH JUDPPDWLFDOH GX VDODU HW GX WL�

EpWDLQ GH O·DPGR � DQDO\VH G·XQ FRQWDFW GH ODQJXHV� 'RFWRUDO 'LVVHUWDWLRQ� 8QLYHUVLWp

GH OD 6RUERQQH QRXYHOOH�

6LQRU� 'HQLV� ����� /DQJXHV PRQJROHV� ,Q /HV ODQJXHV GX PRQGH� HG� $QWRLQH 0HLOOHW

DQG 0DUFHO &RKHQ� &HQWUH QDWLRQDO GH OD UHFKHUFKH VFLHQWL˚TXH�

6LTLQFKDRNHWX� ����� .DQJMLD\X \DQMLX ⶅ⭨㲗㫼ⳑ >pWXGHV VXU OD ODQJXH NDQJMLD@� 6KDQ�

JKDL <XDQGRQJ >6KDQJKDL ([WUrPH�2ULHQW@�

6LTLQFKDRNHWX� ����� .DQJMLD\X JDLNXDQJ ⶅ⭨㲗⡣ⷆ >DSHUoX GH OD ODQJXH NDQJMLD@�

0LQ]X \XZHQ ス㾅㲗㢶 >/DQJXH PLQRULWDLUHV GH &KLQH@ ��

6ODWHU� .�:� ����� $ JUDPPDU RI PDQJJKXHU � $ PRQJROLF ODQJXDJH RI FKLQD·V TLQJKDL�

JDQVX VSUDFKEXQG� 5RXWOHGJH 6WXGLHV LQ $VLDQ /LQJXLVWLFV� 7D\ORU 	 )UDQFLV�

6WDVVHQ� /HRQ� ����� &RPSDULVRQ DQG XQLYHUVDO JUDPPDU� %ODFNZHOO�

6WDVVHQ� /HRQ� ����� &RPSDUDWLYH FRQVWUXFWLRQV� ,Q 7KH ZRUOG DWODV RI ODQJXDJH VWUXF�

WXUHV RQOLQH� HG� 0DWWKHZ 6� 'U\HU DQG 0DUWLQ +DVSHOPDWK� 0D[ 3ODQFN ,QVWLWXWH IRU

(YROXWLRQDU\ $QWKURSRORJ\�

6XQ� -DFNVRQ 7�6� ����� (YLGHQWLDOV LQ DPGR WLEHWDQ� %XOOHWLQ RI WKH ,QVWLWXWH RI +LVWRU\

DQG 3KLORORJ\ �� ����²�����

6YDQWHVVRQ� -DQ�2ORI� ����� 9RZHO KDUPRQ\�DUHDO RU JHQHWLF� /LQJXLVWLF FRQYHUJHQFH

DQG DUHDO GLˤXVLRQ � FDVH VWXGLHV IURP ,UDQLDQ� 6HPLWLF DQG 7XUNLF ���²����

���
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6YDQWHVVRQ� -DQ�2ORI� $QQD 7VHQGLQD� $QDVWDVLD .DUOVVRQ� DQG 9LYDQ )UDQ]pQ� �����

7KH SKRQRORJ\ RI PRQJROLDQ� 3KRQRORJ\ RI WKH :RUOG·V /DQJXDJHV� 2[IRUG 8QLYHUVLW\

3UHVV�

7KRPDVRQ� 6DUDK� ����� &RQWDFW H[SODQDWLRQV LQ OLQJXLVWLFV� FKDSWHU �� ��²��� :LOH\

2QOLQH /LEUDU\�

7KRPDVRQ� 6DUDK *UH\� DQG 7HUUHQFH .DXIPDQ� ����� /DQJXDJH FRQWDFW� FUHROL]DWLRQ�

DQG JHQHWLF OLQJXLVWLFV� 8QLY RI &DOLIRUQLD 3UHVV�

7RGDHYD� %� ;� ����� <DQMLX ]KRQJJXR JH PHQJJX\X KH IDQJ\DQ GH FKXEX]RQJMLH 㫼

ⳑ㺲⥖⢕ゑ⤡㲗⧧➝㬀☨ⓝ⏧㽼ⰵ >UpVXPp SUpOLPLQDLUH GHV pWXGHV VXU OHV ODQJXHV HW

OHV GLDOHFWHV PRQJROLTXHV HQ FKLQH@� =KRQJJXR \XZHQ 㺲⥖㲗㢶 >6WXGLHV RI WKH &KLQHVH

/DQJXDJH@ ��

7RGDHYD� %XOMDؔ ;RMǦLHYQD� ����� ǔãԅã͗ƿǠЯӟӡ ʛǃЯ>ODQJXH؋ EDR·DQ@� ,]GDWHOࡤVWYRµ 1DX�

NDµ�

7RXUQDGUH� 1LFRODV� ����� /D GpL[LV HQ WLEpWDLQ � TXHOTXHV IDLWV UHPDUTXDEOHV� 0RUHO

0��$� HW 'DQRQ�%RLOHDX /��GLU��� /D 'HL[LV ���²����

7RXUQDGUH� 1LFRODV� ����� $UJXPHQWV DJDLQVW WKH FRQFHSW RI ¶FRQMXQFW·�¶GLVMXQFW·LQ

WLEHWDQ� &KRPRODQJPD� 'HPDZHQG XQG .DVEHN � )HVWVFKULIW I�U 5RODQG %LHOPHLHU ]X

VHLQHP �� ����²����

7RXUQDGUH� 1LFRODV� DQG 6DQJGD 'RUMH� ����� 0DQXHO GH WLEpWDLQ VWDQGDUG� /·DVLDWKqTXH�

7RXUQDGUH� 1LFRODV� DQG 5DQG\ - /D3ROOD� ����� 7RZDUGV D QHZ DSSURDFK WR HYLGHQ�

WLDOLW\ � ,VVXHV DQG GLUHFWLRQV IRU UHVHDUFK� /LQJXLVWLFV RI WKH 7LEHWR�%XUPDQ DUHD �� �

���²����

���
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7UDG� GH =KRX -LDQTL� DQG %� ;� 7RGDHYD� ����� %DQ·DQ \X ⌏≠㲗 >OD ODQJXH EDR·DQ@�

1HLPHQJJX GD[XH PHQJJX \XZHQ \DQMLXVKL >'pSDUWHPHQW GH OD SKLORORJLH PRQJROH�

8QLYHVLWp GH PRQJRO LQWpULHXU@�

7UHLV� <YRQQH� ����� &RPSDUDWLYH &RQVWUXFWLRQV � $Q ,QWURGXFWLRQ� /LQJXLVWLF 'LVFRYHU\

���

8OWDQ� 5XVVHOO� ����� 6RPH IHDWXUHV RI EDVLF FRPSDUDWLYH FRQVWUXFWLRQV�:RUNLQJ 3DSHUV

RQ /DQJXDJH 8QLYHUVDOV � ����²����

9LWWUDQW� $OLFH� ����� $LUH OLQJXLVWLTXH DVLH GX VXG�HVW FRQWLQHQWDOH � OH ELUPDQ HQ IDLW�LO

SDUWLH " 0RXVVRQV� 5HFKHUFKH HQ VFLHQFHV KXPDLQHV VXU O·$VLH GX 6XG�(VW �� ��²���

9RONHU� 5\EDW]NL� ����D� ,QWUD�PRQJROLF WD[RQRP\� ,Q 7KH PRQJROLF ODQJXDJHV� /RQGRQ

DQG 1HZ <RUN � 5RXWOHGJH�

9RONHU� 5\EDW]NL� ����E� 0LGGOH PRQJRO� ��²��� /RQGRQ DQG 1HZ <RUN � 5RXWOHGJH�

:DQJ� 6KXDQJFKHQJ� ����D� ;LQLQJ IDQJ\DQ GH FKDELMX㣩ㆄ➝㬀☨␘⌴ >OH FRPSDUDWLI

G·LQpJDOLWp GDQV OH SDUOHU GH [LQLQJ@� =KRQJJXR \XZHQ 㺲⥖㲗㢶 >6WXGLHV RI WKH &KLQHVH

/DQJXDJH@ ����

:DQJ� 6KXDQJFKHQJ� ����D� =DQJ\X DQGXR IDQJ\DQ \X\LQ \DQMLX ␂㲗≠✂➝㬀㲗㯞㫼ⳑ

>pWXGHV VXU OD SKRQpWLTXH HW SKRQRORJLH GX WLEpWDLQ GH O·DPGR@� =KRQJ[L 6KXMX�

:DQJ� <DQKRQJ� ����E� &KDEL ELDRML ODL\XDQ GH OHL[LQJ[XH IHQ[L ␘⌴⍖⭝⹂㴚☨㨻㫓

➶㣨 >OHV DQDO\VHV W\SRORJLTXHV VXU O·RULJLQH GHV PDUTXHV GH VWDQGDUG @� 0LQ]X \XZHQ

>/DQJXHV PLQRULWDLUHV GH &KLQH@ �

:DQJ� <RQJFKDR� ����E� <XDQ PLQJ VKLTL KDQ\X GDLFL \DQMLX 㴐タ㖫㋜⧔㲗■╰㫼ⳑ

>HWXGH VXU OHV SURQRQV GHV SpULRGHV \XDQ HW PLQJ@� 'RFWRUDO 'LVVHUWDWLRQ� 6KDQGRQJ

'D[XH >8QLYHUVLWp GH 6KDQGRQJ@�

���
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:LGPHU� 0DQXHO� DQG )HUQDQGR =~xLJD� ����� (JRSKRULFLW\� LQYROYHPHQW� DQG VHPDQ�

WLF UROHV LQ WLEHWR�EXUPDQ ODQJXDJHV� 2SHQ OLQJXLVWLFV � ����²����

:X� &KDROX� ����� $ VXUYH\ RI WHQVH VX˞[HV LQ PRQJROLDQ ODQJXDJHV� &HQWUDO $VLDWLF

-RXUQDO �� ���²���

:X� 0X� DQG &KHQOLDQJ -LD� ����� %DR·DQUHQ \X EDR·DQ]X JXDQ[L WDQWDR ⌏≠㑉㲓⌏

≠㾅⤴㥥㜳㝌 >OD GLVFXVVLRQ VXU OD UHODWLRQ HQWUH OHV EDR·DQDLV HW O·HWKQLH EDR·DQ@�

4LQ]DQJNDR\XDQ OXQWDQ ㎠␂⡽㴓㜩 >7LEHWDQ 3ODWHDX )RUXP@ ��

;LH� *XDQJKXD� ����� =DQJ\X GRQJFL \XID IDQFKRX ␂㲗⛑╰㲗➈➖ⓓ>FDWpJRULH YHUEDOH

GX WLEpWDLQ@� 0LQ]X \XZHQ ス㾅㲗㢶 >/DQJXHV PLQRULWDLUHV GH &KLQH@ � ���²���

;X� 'DQ� ����� +DQ\X KH]KRXKXD ML ]KRXELDQ GLTX IHL]KLUHQ PLQJFL GH IXVKX ELDRML

´PHQµ⧔㲗⧭㺿⪈⭆㺾⍋☼㎸➧㺚㑉ッ╰☨⡒㗷⍖⭝᮰わ᮱ > SOXUDO PDUNLQJ RI QRQ�KXPDQ

QRXQV ZLWK �PHQ LQ KH]KRX DQG QHLJKERULQJ VSHHFKHV@� 0LQ]X \XZHQ ス㾅㲗㢶 ��

;X� 'DQ� ����� 7DQJZDQJKXD \DQMLX >pWXGHV VXU OH SDUOHU GH WDQJZDQJ@� 0LQ]X FKXEDQVKH�

;X� 'DQ� ����� &RQJ MLHFL NDQ [LEHL \X\DQ MLHFKX ╹ⰼ╰ⶄ㣩⌝㲗㬀Ⱗ╋ >OD VLWLDWLRQ

GX FRQWDFW GH ODQJXHV GX QRUG�RXHVW j SDUWLU GHV HPSUXQWV@� 0LQ]X \XZHQ ス㾅㲗㢶

>/DQJXHV PLQRULWDLUHV GH &KLQH@ ��

;X� 'DQ� ����� *DQTLQJ \LGDL \X\DQ MLHGDL GH OLVKL FHQJFL ML PRVKL ⡨㎠㮥▞㲗㬀☨⺈㖱

␍╴⭆ㄩ㖷 >OH PRGqOH HW OHV FRXFKHV KLVWRULTXHV GHV HPSUXQWV OLQJXLVWTLXHV GDQV OD

UpJLRQ GX JDQVX�TLQJKDL @� 0LQ]X \XZHQ ス㾅㲗㢶 >/DQJXH PLQRULWDLUHV GH &KLQH@ �

[X� 'DQ� ����� )URP WRSLF PDUNHU WR FDVH PDUNHU � $ FDVH RI FDVH IRUPDWLRQ LQ JDQVX�

TLQJKDL OLQJXLVWLF DUHD� $VLDQ /DQJXDJHV DQG /LQJXLVWLFV � ����²����

���
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;X� 'DQ� DQG $ODLQ 3H\UDXEH� ����� =KRQJJXR MLQJQHL JDQVX TLQJKDL \LGDL GH \X\DQ

TX\X >OLQJXLVWLF DUHD RI JDQVX�TLQJKDL LQ FKLQD@� ;DQ\X ;XHEDR >&KLQHVH /LQJXLVWLFV@

� ��²���

;X� 'DQ� DQG 6KDRTLQJ :HQ� ����� 7KH VLON URDG � ODQJXDJH DQG SRSXODWLRQ DGPL[WXUH

DQG UHSODFHPHQW� ,Q /DQJXDJHV DQG JHQHV LQ QRUWKZHVWHUQ FKLQD DQG DGMDFHQW UHJLRQV�

��²��� 6SULQJHU�

;X� 'DQ� 6KDRTLQJ :HQ� DQG ;LDR 'RQJ� ����� 'RQJ[LDQJ\X KH GRQJ[LDQJUHQ ⛍㦗

㲗⧧⛍㦗㑉 >OD ODQJXH HW OH SHXSOH GX GRQJ[LDQJ@� 0LQ]X \XZHQ ス㾅㲗㢶 >/DQJXHV

PLQRULWDLUHV GH &KLQH@ �

;X� /LHMRQJ� DQG 'DQTLQ /LX� ����� +XDWL GH MLHJRX \X JRQJQHQJ >WRSLF � VWUXFWXUDO DQG

IXQFWLRQDO DQDO\VLV@� 6KDQJKDL MLDR\X FKXEDQVKH�

<DQJ� <DMXQ� DQG +DLGRQJ ;X� ����� -L\LQ IHQ[L VKL\H [LD GH EDR·DQ]X \XDQOLX WDQZHL

⫑㯜➶㣨㗍㮚㥲☨⌏≠㾅㴚⽃㜳㢔 >H[SORUDWLRQ RI WKH RULJLQV RI WKH EDR·DQ IURP D JH�

QHWLF SHUVSHFWLYH@� ,Q =DL WLDQ\H ]KRQJ ID[LDQ OLVKL >KLVWRULF GLVFRYHULHV LQ ˚HOGZRUN@�

=KRQJJXR VKHKXL NH[XH FKXEDQVKH�

<DR� -LD[LQJ� ����� $HUWDL \X[L \X\DQ GH [LH\LQFL MLTL OHL[LQJ WH]KHQJ ≐✝㜟㲗㬀☨㨡

㯞╰⭆㋦㨻㝎㸛 >HFKR UHGXSOLFDWLYH ZRUGV LQ DOWDLF ODQJXDJHV DQG WKHLU W\SRORJLFDO

FKDUDFWHULVWLFV@� <X\DQ \DQMLX 㲗㬀㫼ⳑ >6WXGLHV LQ ODQJXDJH DQG OLQJXLVWLFV@ ���

=KDQJ� -LDQJ]KL� DQG +H[LJH� ����� 0HQJJX\X GH MLQJFL ZHL\X MLTL OLDQ[LFL GH JRQJQHQJ

ゑ⤡㲗☨Ⳅ╰㢯㲗⭆㋦㥥╰☨⤂ㅢ >OHV SUpGLFDWV QRQ YHUEDX[ HW OHV IRQFWLRQV GHV

FRSXOHV GX PRQJRO@� 0LQ]X \XZHQ ス㾅㲗㢶 >/DQJXH PLQRULWDLUHV GH &KLQH@ ��

=KDRVLQDWX� ����D� 'RQJEX \XJX\X MLDQ]KL ⛍⏩㴉⤨㲗⮈㺠 >DVSHUoX GH OD ODQJXH \XJXU j

O·HVW@� 0LQ]X FKXEDQVKH�

���
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=KDRVLQDWX� ����E� 7X]X\X MLDQ]KL 㟵㾅㲗⮈㺠 >DVSHUoX GH OD ODQJXH PRQJXRU@� 0LQ]X

FKXEDQVKH�

=KRQJ� 6XFKRQJ� ����� 'DZXHU\X MLDQ]KL▕㣅✝㲗⮈㺠 >DSHUoX GH OD ODQJXH GDXU@� 0LQ]X

FKXEDQVKH�

=KRXPDR[LDQ� ����� 7KH ´ NKUH WVH EGH E]KL µ RI UHEJRQJ � 7KH HYROXWLRQ RI LGHQWLW\

DQG DGDSWLRQ RI FXOWXUH LQ WKH IRXU YLOODJHV IR WKH URQJZRJXFKX ULYHU YDOOH\� 'RFWRUDO

'LVVHUWDWLRQ� /DQ]KRX GD[XH�

���



Hao LI 
Grammaire descriptive de la langue bao’an — perspectives 

comparatives dans l’aire linguistique du Gansu-Qinghai 
Résumé 

La complexité et la diversité des langues de l’aire linguistique du Gansu-Qinghai suscitent de plus en plus 
l’intérêt de linguistes. Les langues de cette zone géographique appartiennent typologiquement aux trois 
domaines qui sont “altaïque”, bodique et sinitique. Le bao’an, une des langues minoritaires de cette zone, est 
parlé par les locuteurs du Tongren de la province du Qinghai et par les locuteurs du Jishishan de la province du 
Gansu. Il est en contact étroit avec les langues qui l’environnent : le bao’an du Qinghai est particulièrement en 
lien avec le tibétain du Tongren, alors que le bao’an du Gansu se retrouve plus en contact avec le mandarin 
local. Dans cette étude, nous avons proposé une description de la langue bao'an du Gansu, sous une perspective 
comparative dans l'aire linguistique du Gansu-Qinghai. Le problème du contact entre le bao'an et le parler du 
Linxia est également abordé dans notre description, du fait d'un grand nombre d'emprunts ainsi que de 
caractéristiques syntaxiques partagées entre les deux langues. Par rapport aux autres langues mongoliques de 
l'aire linguistique du Gansu-Qinghai, le bao'an du Gansu n'a pas fait l'objet de recherches suffisantes. L'un des 
objectifs de ce travail est de compléter les données sur le bao'an du Gansu en fournissant des analyses en 
termes de phonologie, de morphologie (nominale et verbale) ainsi que de syntaxe. 

Mots-clés: langue bao’an, langues mongoliques, descriptions linguistique, linguistique comparative, contact de 
langue,  aire linguistique du Gansu-Qinghai 

Descriptive grammar of the Bao'an language - comparative 
perspectives in the Gansu-Qinghai linguistic area 

The complexity and diversity of the languages of the Gansu-Qinghai linguistic area are increasingly attracting 
the interest of linguists. The languages of this geographical area belong typologically to the three domains: 
Altaic, Bodic, and Sinitic. Bao'an, one of the minority languages of this area, is spoken by Tongren speakers in 
Qinghai province and Jishishan speakers in Gansu province. It is in close contact with the surrounding languages: 
Qinghai Bao'an is particularly related to Tongren Tibetan, while Gansu Bao'an is more in contact with local 
Mandarin. In this study, we have proposed a description of the Gansu Bao'an language from a comparative 
perspective within the Gansu-Qinghai linguistic area. The problem of contact between Bao'an and Linxia dialect 
is also addressed in our description, due to a large number of borrowings as well as syntactic features shared 
between the two languages. Compared to other Mongolian languages in the Gansu-Qinghai linguistic area, 
Gansu Bao'an has not been sufficiently researched. One of the aims of this work is to complete the data on 
Gansu Bao'an by providing analyses in terms of phonology, morphology (nominal and verbal), and syntax. 

Keywords: language Bao’an, Mongolic languages, linguistic description, comparative linguistics, language 
contact, linguistic area of Gansu-Qinghai   

 


	Introduction
	Aire linguistique du Gansu-Qinghai
	Définition
	Caractéristiques communes entre les langues

	Contexte linguistique
	Classification génétique
	Caractéristiques régionales

	Contexte historique
	Le bao'an au sens historico-géographique
	L'ethnie bao'an
	Origine des Bao'annais du Gansu

	Études précédentes sur le bao'an
	Les données : le bao'an du Gansu
	Sources des langues citées

	Phonologie du bao'an du Gansu
	Phonologie
	Inventaire phonémique
	Consonnes
	Voyelles
	Groupes consonantiques: C1C2
	Voyelles complexes
	Construction syllabique
	Accent

	Processus phonologique
	Délétion et dévoisement vocalique
	Spirantisation
	Palatalisation
	Nasale-occlusive homorganique
	Épenthèse nasale

	Changement phonologique: facteurs internes et externes
	Une analyse comparative des phonèmes consonantiques
	Absence d'harmonie vocalique
	Mots empruntés et adaptation des emprunts


	Morphologie nominale
	Formation nominale
	Dérivation nominale
	Composition

	Nombre
	Singulier: indéfinitude
	Pluriel
	Duel
	Réduplication

	Système casuel
	Nominatif
	Génitif-accusatif: -nə
	Datif-locatif: -tə
	Ablatif-comparatif: -si
	Instrumental-comitatif: -qalə

	Possession
	Pronoms
	Pronoms personnels
	Pronoms démonstratifs
	Pronom réfléchi
	Pronoms interrogatifs
	Pronoms indéfinis
	Pronoms collectifs

	Adjectifs
	Numéraux
	Numéraux cardinaux
	Numéraux ordinaux
	Numéraux collectifs
	Numéraux distributifs

	Morphologie spatiale

	Les autres parties de discours
	Adverbes
	Adverbes de degré
	Adverbe de temps
	Adverbes de manière
	Adverbes de modalité

	postposition
	Conjonction
	Conjonction de coordination
	Conjonction d'opposition
	Conjonction d'alternative
	Conjonction de gradation
	Conjonction de concession

	Particules finales

	Morphosyntaxe verbale
	Catégories verbales en bao'an
	Dérivation verbale
	Voix
	Voix causative
	Causatif/applicatif : okʰə « donner »

	Intransitif/transitif
	Formes verbales finies
	Indicatif
	Impératif

	Formes verbales non finies
	Converbes
	Participes

	Copules et verbes existentiels
	Définition
	Remarques sur l'éventialité des verbes copulatifs-existentiels

	Le verbe de parole kə
	Déictique verbal
	Auxiliaires
	Auxiliaires modaux
	Auxiliaires aspectuels
	Auxiliaires directionnels
	Autre

	Négation
	Particules négatives
	Prohibition:tʰukə
	Verbes négatifs

	Interrogation
	L'évidentialité en bao'an
	Définition
	Terminologie
	Paramètres
	Distribution des marques d'évidentiel


	Construction phrastique
	Introduction
	Types de syntagmes
	Syntagme nominal
	Syntagme verbal

	Types de proposition
	Proposition copulative
	Proposition existentielle

	Topique et topicalisation
	Constructions comparatives
	Terminologie
	Constructions comparatives sous la perspective de la typologie
	Les constructions comparatives du bao'an
	Remarques sous la perspective translinguistique


	Conclusion générale
	Lexique
	Exemples de textes
	Bibliographie

