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,QWURGXFWLRQ��
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LGHQWLILFDWLRQ�pOqYH�FODVVH�HW�O
LWHP����OHV����SDJHV�VXLYDQWHV�XQ�LWHP�SDU�SDJH��/D�PDUJH�GH�JDXFKH�SHUPHW�O
DJUDIDJH���

&RGDJH�GHV�UpSRQVHV��� � UpSRQVH�H[DFWH� � � � UpSRQVH�HUURQpH�� � � � DEVHQFH�GH�UpSRQVH��



�

&RQVLJQHV�GH�SDVVDWLRQ���
,WHP�����&RQQDvWUH�OD�FRPSWLQH�QXPpULTXH�RUDOH�DX�PRLQV�MXVTX¶j�����

$WWHQWLRQ���FHW�LWHP�HVW�OH�VHXO�j�IDLUH�SDVVHU�LQGLYLGXHOOHPHQW��� �(VW�FH�TXH�WX�VDLV�FRPSWHU�"�'LV�PRL�OHV�QRPEUHV�TXH�WX�FRQQDLV�����«��
�1RWHU�OH�GHUQLHU�QRPEUH�H[DFW�FLWp�GDQV�O¶RUGUH�GH�OD�FRPSWLQH��VDQV�RXEOL��/DLVVHU�WRXW�GH�PrPH�O¶pOqYH�SRXUVXLYUH�MXVTX¶DX�PRPHQW�R��LO�GLW�OXL�PrPH�TX¶LO�QH�VDLW�SOXV HW�QRWHU�SRXU�VRL�OHV�WUDQFKHV�GH�QRPEUHV�TX¶LO�FRQQDvW��HW�OHV�QRPEUHV�VXU�OHVTXHOV�LO�D IDLW�HUUHXU����

,WHPV���HW�����$VVRFLHU�OH�QRP�GHV�QRPEUHV�FRQQXV�DYHF�OHXU�pFULWXUH�FKLIIUpH�HQ�VH�UpIpUDQW�j�XQH�EDQGH�QXPpULTXH��
����7X YRLV�OD�EDQGH����j�����GHV�QRPEUHV� �YpULILHU��(QWRXUH OH�QRPEUH��«��0DLQWHQDQW��HQWRXUH�OH��«�3RXU ILQLU��WX�HQWRXUHV�OH������
��� �2Q D�GHVVLQp�GHV�FROOHFWLRQV�G¶REMHWV�GDQV�FKDFXQ�GHV�VDFV��'DQV�O
pWLTXHWWH�TXL�HVW�DFFURFKpH�DX�VDF��WX�GRLV�pFULUH�FRPELHQ�LO�\�D�G¶REMHWV��3RXU�W¶DLGHU��LO�\�D�OH�PRGqOH�GHV�QRPEUHV�VXU�OD�EDQGH�QXPpULTXH�MXVWH�DX�GHVVXV����ELHQ�PRQWUHU�OD�EDQGH��UpIpUHQFH����
/HV HUUHXUV�SHXYHQW�SURYHQLU�GX�GpQRPEUHPHQW��HQ�SDUWLFXOLHU�SRXU�����PDLV�DXVVL�GH�OD�PpFRQQDLVVDQFH�GH�O
pFULWXUH�HQ�FKLIIUHV��UDSSURFKHU�GHV�UpVXOWDWV�DX[�LWHPV���HW������LO�IDXGUD pJDOHPHQW�rWUH�DWWHQWLI�DX[�pFULWXUHV�HQ��PLURLU����

,WHPV���HW�����&RPSDUHU�GHV�TXDQWLWpV�HQ�XWLOLVDQW�GHV�SURFpGXUHV�QXPpULTXHV�RX�QRQ�QXPpULTXHV�
� ��SURFpGXUH�QRQ�QXPpULTXH���5HJDUGH�ELHQ�FHWWH�LPDJH��/D�PDvWUHVVH�YHXW�GLVWULEXHU�XQH�EDOOH�j�FKDTXH�HQIDQW���(VW�FH�TXH�WRXV�OHV�HQIDQWV�DXURQW�XQH�EDOOH�"��7X SHX[�pFULUH�VXU�OH�GHVVLQ�SRXU�WURXYHU�OD�UpSRQVH��(QVXLWH��WX�pFULV�WD�UpSRQVH�GDQV�OH�FDGUH���
(FULUH DX�WDEOHDX�OHV�PRWV���28,�HW�121�HQ�V
DVVXUDQW�TXH�OHV�pOqYHV�OHV�UHFRQQDLVVHQW���2Q QH�SRXUUD�UpHOOHPHQW�FRQWU{OHU�OD�YDOLGLWp�GH�OD�UpSRQVH�TXH�VL�O
pOqYH�D�WUDFp�GHV�OLHQV�HQWUH OHV�EDOOHV�HW�OHV�HQIDQWV��QRPEUH�GH�OLHQV�SDUWDQW�G
XQH�EDOOH�HW�DUULYDQW�j�XQ�HQIDQW��FRKpUHQFH�DYHF�OD�UpSRQVH«���� ��SURFpGXUH�QXPpULTXH���7X YRLV�WRXWHV�FHV�ERvWHV��UHJDUGH�ELHQ�FHOOH�TXL�HVW�DX�PLOLHX��OD�PRQWUHU���7X YDV�DWWDFKHU��UHOLHU� j�FHWWH�ERvWH��WRXWHV�FHOOHV�TXL�FRQWLHQQHQW�OH�PrPH�QRPEUH�G
REMHWV��WRXWHV�FHOOHV�TXL�HQ�RQW�SDUHLO����
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,WHPV���������5pDOLVHU�XQH�FROOHFWLRQ�TXL�FRPSRUWH�OD�PrPH�TXDQWLWp�G
REMHWV�TX
XQH�DXWUH�FROOHFWLRQ��YLVLEOH�RX�QRQ��SURFKH�RX�pORLJQpH��HQ�XWLOLVDQW�GHV�SURFpGXUHV�QRQ�QXPpULTXHV�RX�QXPpULTXHV��
� HW�����SURFpGXUH�QRQ�QXPpULTXH�x $IILFKHU�OH�GHVVLQ�UHSUpVHQWDQW�OHV���SRXOHV��HW�GLUH���� &KDTXH�SRXOH�D�SRQGX�MXVWH�XQ�°XI��ª��x &DFKHU�O¶DIILFKH��HW�GLUH����© 'HVVLQH�OHV�°XIV�GDQV�OH�SDQLHU���x © 7RXUQH�OD�SDJH�ª��x $IILFKHU�OH�GHVVLQ�UHSUpVHQWDQW�OHV���SRXOHV�HW�GLUH���� &KDTXH�SRXOH�D�SRQGX�MXVWH�XQ�°XI��ª��x &HWWH IRLV�ODLVVHU�O¶DIILFKH�VRXV�OHV�\HX[�GHV�HQIDQWV��'LUH��© 'HVVLQH�OHV�°XIV�GDQV�OH�SDQLHU��ª��� ��SURFpGXUH�QXPpULTXH��7UDYDLO�SUpDODEOH�GH�FRPSUpKHQVLRQ�GH�OD�WkFKH��FHWWH�SKDVH�HVW�LQGLVSHQVDEOH���x 'DQV OD�SDUWLH�JDXFKH�WDEOHDX�O
HQVHLJQDQW�GHVVLQH�XQH�FDUWH�FRPPH�FL�GHVVRXV����ELHQ�GHVVLQHU�OD�VpSDUDWLRQ���

x �5HJDUGH�ELHQ�FHWWH�FDUWH���x 'HVVLQHU�XQH�GHX[LqPH�FDUWH�����

x �-H YRXGUDLV�TXH�FHWWH�FDUWH�DLW�OH�PrPH�QRPEUH�GH�URQGV��TXH�IDXW�LO�IDLUH�"��x 5DMRXWHU�RX�IDLUH�UDMRXWHU�SDU�XQ�pOqYH�OHV�URQGV�PDQTXDQWV���x 'HVVLQHU�XQH�WURLVLqPH�FDUWH�����

x �3RXU�DYRLU�WRXMRXUV�OH�PrPH�QRPEUH�GH�URQGV��TXH�IDXW�LO�IDLUH�"��x %DUUHU�RX�IDLUH��EDUUHU�OHV�URQGV�HQ�WURS���
x 'HVVLQHU�XQH�TXDWULqPH�FDUWH�����
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x �3RXU DYRLU�WRXMRXUV�OH�PrPH�QRPEUH�GH�URQGV��TXH�IDXW�LO�IDLUH�"��x &RQVWDWHU�TX
LO�QH�IDXW�ULHQ�IDLUH���7HVW�SURSUHPHQW�GLW��x �7RXUQH�OD�SDJH�GH�WRQ�FDKLHU��x 0DLQWHQDQW�WX�GRLV�IDLUH�OH�PrPH�WUDYDLO�VXU�WD�IHXLOOH����
,WHPV�����������5pVRXGUH�GHV�SUREOqPHV�SRUWDQW�VXU�OHV�TXDQWLWpV��DXJPHQWDWLRQ��GLPLQXWLRQ��SDUWDJH��HQ�XWLOLVDQW�OHV�QRPEUHV�FRQQXV��VDQV�UHFRXULU�DX[�RSpUDWLRQV�XVXHOOHV�

� ��DXJPHQWDWLRQ��7RXUQH�OD�SDJH��7X YRLV�OD�ERvWH���OD PRQWUHU��-¶DL ��ELOOHV���OHV�PRQWUHU��-H OHV�PHWV�GDQV�OD�ERvWH�ª���OHV PHWWUH��GDQV�OD�ERvWH�HQ�XQH�IRLV��-¶DL ��ELOOHV���OHV�PRQWUHU���-H OHV�PHWV�DXVVL�GDQV�OD�ERvWH���OHV�PHWWUH��GDQV�OD�ERvWH�HQ�XQH�IRLV��0DLQWHQDQW��WX�YDV�GHVVLQHU�WRXWHV�OHV�ELOOHV�TXL�VRQW�GDQV�OD�ERvWH���
��� ��GLPLQXWLRQ��9RLOj OHV�ERQERQV�TX¶XQ�HQIDQW�D�GDQV�VD�SRFKH��$ OD�UpFUpDWLRQ��LO�HQ�PDQJH����(QWRXUH�OHV�ERQERQV�TXL�YRQW�OXL�UHVWHU���
�2Q FRQVWDWH�TXH�FHUWDLQV�pOqYHV�HQWRXUHQW�XQ�HQVHPEOH�GH���ERQERQV��DORUV�TXH�G
DXWUHV�HQWRXUHQW�FKDFXQ�GHV���ERQERQV�UHVWDQWV���OHV�GHX[�UHSUpVHQWDWLRQV�VRQW�DFFHSWDEOHV����� ��SDUWDJH���-
DL ���SRPPHV�HW�MH�GRLV�OHV�PHWWUH�GDQV�OHV�SDQLHUV���,O�IDXW�GHV�SRPPHV�GDQV�WRXV�OHV�SDQLHUV� 'HVVLQH�OHV�SRPPHV�GDQV�OHV�SDQLHUV���
�%LHQ QRWHU�TXH�O
RQ�Q
DWWHQG�SDV�QpFHVVDLUHPHQW�GHV�SDUWV�pJDOHV���SDU�FRQWUH��RQ�GRLW�DYRLU ���SRPPHV�DX�WRWDO�HW�GHV�SRPPHV�GDQV�FKDTXH�SDQLHU���

,WHP������&RQQDvWUH�OD�VXLWH�pFULWH�QRPEUHV�HQ�OHV�UHOLDQW�GDQV�O¶RUGUH�FURLVVDQW��
�5HJDUGH�ELHQ�VXU�WD�IHXLOOH��OHV�SRLQWV�DYHF�GHV�QXPpURV��0HWV�WRQ�FUD\RQ�VXU�OH�SRLQW�QXPpUR XQ��0DLQWHQDQW��WX�YDV�UHOLHU�OHV�SRLQWV�GDQV�O¶RUGUH�GHV�QXPpURV���
/
HUUHXU OD�SOXV�IUpTXHQWH�HVW�FHOOH�TXL�FRQVLVWH�j��IDLUH�OH�WRXU��GDQV�OH�VHQV�GHV�DLJXLOOHV�G
XQH PRQWUH���OH�JHVWH�pWDQW�DPRUFp�DYHF�����������O
pOqYH�SHUG�GH�YXH�OD�FRQVLJQH�HW�SRXUVXLW DYHF�����������RX������
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