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5HFKHUFKH GH 3RLQW 6HOOH 6WULFW
/H SUREOtHPH WUDLWH G
XQH PDWULFH $� FDUUuHH tD WHUPHV HQWLHUV� $ � 0 � �=�� GH WHUPH JuHQuHULTXH

D � � �L� OLJQH� M�FRORQQH�� 2Q VXSSRVHUD WRXMRXUV Q w �� 8QH HQWUuHH �L�M� GH $ VHUD TXDOLnuHH GH 3RLQW
6HOOH 6WULFW �DEUuHJuH � 366� SRXU $ TXDQG RQ DXUD
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8Q 366 HVW GRQF OH SOXV JUDQG GH VD OLJQH HW OH SOXV SHWLW GH VD FRORQQH
1RV REMHFWLIV YRQW AHWUH GH WURXYHU GHV DOJRULWKPHV SDUWDQW G
XQH PDWULFH $ HW GLVDQW

q RX ELHQ � $ Q
D SDV GH 366
q RX ELHQ � �L � � M � � HVW XQ 366

'H SOXV RQ VRXKDLWH TXH FHV DOJRULWKPHV IDVVHQW DXVVL SHX GH FRPSDUDLVRQV TXH SRVVLEOH
5HSUuHFLVRQV OH YRFDEXODLUH� RQ SDUOHUD GX WHUPH D � � HW GH O
HQWUuHH �L�M�

7RXV OHV UDLVRQQHPHQWV GH FRPSDUDLVRQV VRQW VXVFHSWLEOHV G
AHWUH
SHX FODLU HW G
AHWUH QRQ FRPSULV SDU YRWUH OHFWHXU� /HV H[SOLFDWLRQV
GHYURQW GRQF WRXWHV AHWUH uHWD\uHHV GH SHWLWV GHVVLQV PRQWUDQW OHV

OLJQHV HW OHV FRORQQHV�
)DLWHV uHJDOHPHQW DWWHQWLRQ tD QH SDV PuHODQJHU � HW � RX w HW !

$ *uHQuHUDOLWuHV
� GRQQHU GHV H[HPSOHV GH PDWULFHV 3 HW 4 DYHF Q �

D 3 TXL Q
D SDV GH 366
E 4 TXL D XQ 366

� SURXYHU TX
XQ uHYHQWXHO 366 HVW XQLTXH
% 3UHPLHUV DOJRULWKPHV

� XQH HQWUuHH �w�x� HVW n[uHH
D FRPELHQ �DX SLUH� GH FRPSDUDLVRQV IDXGUD�W�LO SRXU GLUH VL �w�x� HVW XQ 366"
E FRPELHQ �DX SLUH� GH FRPSDUDLVRQV FRAXWH O
DOJRULWKPH �$�� TXL FRQVLVWH tD XWLOLVHU

OD PuHWKRGH SUuHFuHGHQWH SRXU FKDFXQ GHV �w�x�"
�

D GRQQHU XQ DOJRULWKPH �HmHFWXDQW OH PRLQV GH FRPSDUDLVRQV SRVVLEOH� TXL UHWRXUQH
O
HQWUuHH GX SOXV JUDQG WHUPH G
XQH FRORQQH VL FHOOH�FL HVW XQLTXH VLQRQ ?SHUGX�

E OD PDWULFH $ D uHWuH LQLWLDOLVuH SDU
OHW WDLOOH ����OHW $  PDNHBPDWUL[ WDLOOH WDLOOH ���



$ HVW GRQF GX W\SH LQW YHFW YHFW HW SRXU L HW M HQWUH � HW WDLOOH�� RQ DFFtHGH DX
WHUPH D � � SDU $��L���M� HW RQ SHXW OH FKDQJHU HQ QRXYHDX SDU $��L���M��� QRXYHDX

'RQQHU OH FRGH FDPO GH O
DOJRULWKPH GH OD TXHVWLRQ SUuHFuHGHQWH� RQ IRXUQLUD DXVVL OH FRGH
GH OD FUuHDWLRQ G
XQH PDWULFH GH WHVW HW XQ H[HPSOH G
uH[uHFXWLRQ

� SURXYHU TX
XQ DOJRULWKPH SUHQDQW HQ YDULDEOH XQH FRORQQH GH WDLOOH Q HW Q
HmHFXDQW TXH
�Q��� FRPSDUDLVRQV QH SHXW SDV WRXMRXUV UHWRXUQHU OH SOXV JUDQG

� GRQQHU XQ DOJRULWKPH �$�� UuHVROYDQW OH SUREOtHPH GH UHFKHUFKH G
XQ 366 SOXV HpFDFHPHQW
TXH �$��

& 8Q DXWUH DOJRULWKPH
� XQ OHPPH

2Q n[H GHX[ HQWUuHHV �L � � M � � HW �L � � M � � VXU GHV OLJQHV HW FRORQQHV GLmuHUHQWHV� RQ YHXW VDYRLU
VL O
XQH GHV GHX[ FRUUHVSRQG tD XQ 366

D XWLOLVHU OH UHFWDQJOH GH GLDJRQDOH ��L � � M � �� �L � � M � �� SRXU uHOLPLQHU �L � � M � � RX �L � � M � �
DYHF � FRPSDUDLVRQV DX SOXV

E IDLWHV GH PAHPH DYHF VHXOHPHQW � FRPSDUDLVRQV
� O
DOJRULWKPH �$��

(VVD\H] G
XWLOLVHU OH OHPPH SUuHFuHGHQW SRXU uHOLPLQHU GHV HQWUuHHV GH $ GuHFULUH XQ QRXYHO
DOJRULWKPH �$�� HW GuHWHUPLQHU VD FRPSOH[LWuH

'uHnQLWLRQV�
8Q HQVHPEOH ' G
HQWUuHHV GH $ VHUD GLW ?GuHWHUPLQDQW� VL LO HVW ?6DQV 0HQDFH� �DEUuHJuH

� �60�� HW ?&RXYUDQW� �DEUuHJuH � �&�� RtX
�60� VL �L � � M � � HW �L � � M � � VRQW GDQV ' DORUV L � � L � � HW M � � M � � ' HVW XQ HQVHPEOH GH SRVLWLRQV GH

WRXUV GX MHX G
uHFKHF TXL QH VH PHQDFHQW SDV
�&� VL �OF� HVW XQ 366 GH $ DORUV LO H[LVWH �O� M � � HW �L � � F� GDQV ' � XQ 366 HVW PHQDFuH HQ OLJQH HW HQ

FRORQQH
(QnQ RQ QRWH ' � OD GLDJRQDOH GH $ � ' �  I�N� N� � � � � � J
,O HVW FRQVHLOOuH GH PHWWUH HQ }XYUH �$�� VXU OHV H[HPSOHV GH OD SDUWLH TXL VXLW WRXW HQ

HmHFWXDQW OHV SHXYHV

' 8Q ERQ DOJRULWKPH
� SURXYHU TXH ' � HVW GuHWHUPLQDQW
&L�GHVVRXV ' HVW XQ HQVHPEOH GuHWHUPLQDQW

� GRQQHU XQ DOJRULWKPH QH QuHFHVVLVWDQW TXH � �� FRPSDUDLVRQV TXL WURXYH GHV HQWUuHHV �L�M�
GX SOXV SHWLW uHOuHPHQW �VD YDOHXU HVW QRPPuHH m� HW GX SOXV JUDQG uHOuHPHQW �VD YDOHXU HVW QRPPuHH
n� SDUPL OHV D � � DYHF �L�M� GDQV '

� SURXYHU TXH VL �O�F� HVW XQ 366 HW VL [ D 	 
 DORUV
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RQ QRWH �L � � M � � HW �L � � M � � GH HQWUuHHV WHOOHV TXH m D � � � � � HW n D � 
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D SURXYHU TXH �L � � M � � HVW OH VHXO 366 SRVVLEOH HQ FRORQQH M �
E SURXYHU TXH �L � � M � � HVW OH VHXO 366 SRVVLEOH HQ OLJQH L �
2Q JDUGH OHV QRWDWLRQV SUuHFuHGHQWHV� RQ DMRXWH o D � � � � HW

� RQ VXSSRVH o � m � n
D SURXYHU TX
XQ uHYHQWXHO 366 HQ FRORQQH M � D XQH YDOHXU LQIuHULHXUH tD m
E SURXYHU TX
HQ FH FDV LO HVW GDQV '
F HQ GuHGXLUH TX
LO Q
H[LVWH SDV
G uHOLPLQHU GH PAHPH OD OLJQH L �
H SURXYHU TXH 'QI�L � � M � �J HVW GuHWHUPLQDQW

� RQ VXSSRVH m � n � o SURXYHU TXH 'QI�L � � M � �J HVW GuHWHUPLQDQW
� RQ VXSSRVH m � o � n

D SURXYHU TX
LO Q
\ D GH 366 QL HQ FRORQQH M � QL HQ OLJQH L �
E SURXYHU TXH 'QI�L � � M � �� �L � � M � �J > I�L � � M � �J HVW GuHWHUPLQDQW

� GuHGXLUH GH FH TXL SUuHFtHGH XQ DOJRULWKPH �$�� GH GuHWHUPLQDWLRQ GH 366
2Q DGPHWWUD �HW RQ YHUUD HQ FRXUV G
DQQuHH� TX
H[LVWHQW GHV DOJRULWKPHV SHUPHWWDQW

GH PDLQWHQLU OH SOXV SHWLW HW OH SOXV JUDQG HQ FRPSOH[LWuH ORJDULWKPLTXH� DX SUL[ GH SORJ � �S�
FRPSDUDLVRQV� RQ SHXW VWUXFWXUHU XQ HQVHPEOH GH S uHOuHPHQWV GH IDzFRQ tD FRQQDLWUH OH SOXV SHWLW
HW OH SOXV JUDQG GH WHOOH VRUWH TXH� VL XQ uHOuHPHQW DUULYH RX VL XQ uHOuHPHQW V
HQ YD RQ VH UHWURXYH
DYHF �S��� RX �S��� uHOuHPHQWV GRQW RQ FRQQDLW WRXMRXUV OH SOXV SHWLW HW OH SOXV JUDQG� FHWWH PLVH
tD MRXU D\DQW XQ FRAXW PDMRUuH SDU �ORJ � �S� FRPSDUDLVRQV

� TXHOOH HVW OD FRPSOH[LWuH GH �$��" /D UuHSRQVH VHPEOH SDUDGR[DOH� HVVD\H] G
H[SOLTXHU
TXDOLWDWLYHPHQW

�� VDQV GuHWDLOOHU OHV GLYHUVHV IRQFWLRQV FDPO QuHFHVVDLUHV tD OD SURJUDPPDWLRQ GH FHW DOJR�
ULWKPH� GRQQHU OHV JUDQGHV OLJQHV G
XQ WHO SURJUDPPH� (Q SDUWLFXOLHU RQ YLHQW FL�GHVVXV G
DGPHWWUH
O
H[LVWHQFH G
XQ PLUDFXOHX[ DOJRULWKPH GH PDLQWHQDQFH� YRXV VXSSRVHUH] GRQF TXH FHUWDLQHV IRQF�
WLRQV ?PLUDFOH� VRQW GLVSRQLEOHV� ,O YRXV HVW GHPDQGuH GH GRQQHU OH W\SH GH FHV IRQFWLRQV HW GH
SUuHFLVHU OHXU IRQFWLRQQHPHQW

([HPSOH� O
XQH GHV IRQFWLRQ VHUD PLUDFOHBFUHH � LQW
LQW OLVW �! LQW FKRVH� TXDQG
RQ OXL IRXUQLW OD OLVWH GHV HQWUuHHV GH '� HOOH UHWRXUQH XQH LQW FKRVH VHORQ FH TXL D uHWuH DGPLV
FL�GHVVXV

( GHX[ H[HPSOHV
'uHWDLOOHU OH IRQFWLRQQHPHQW GH �$�� VXU OHV GHX[ H[HPSOHV TXL VXLYHQW
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