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6RLW� XQ� V\VWqPH� ORJLTXH� j� TXDWUH� HQWUpHV� D�� E�� F� HW� G� HW� TXDWUH� VRUWLHV� V��� V�� V�� HW� V��� &H�

V\VWqPH� UHoRLW� VXU� VHV� HQWUpHV� OH� FRGH� ELQDLUH� UpIOpFKL� G¶XQ� FKLIIUH� GpFLPDO� HW� SURGXLW� HQ�

VRUWLH� OH�FRGH�j�H[FqV�GH���FRUUHVSRQGDQW��/H�FRGH�j�H[FqV�GH���G¶XQ�FKLIIUH�GpFLPDO�$�HVW�
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/HV�FRGHV�j�EDUUHV�VRQW�GHV�FRGDJHV�GH�YDOHXUV�DOSKDQXPpULTXHV�WUqV�ODUJHPHQW�XWLOLVpV��WDQW�

GDQV� O
LQGXVWULH� TXH� GDQV� OD� GLVWULEXWLRQ�� /H� FRGH� j� EDUUHV� G
XQ� FKLIIUH� RX� G
XQH� OHWWUH� HVW�

FRQVWLWXp�G
XQH�VXLWH�GH�EDUUHV�VpSDUpHV�SDU�GHV�LQWHUYDOOHV��/
XQ�GHV�FRGHV�OHV�SOXV�UpSDQGXV�

GDQV�O
LQGXVWULH�HVW�OH�FRGH�©���SDUPL���ª��'DQV�FH�FRGH��FKDTXH�EDUUH�HW�FKDTXH�LQWHUYDOOH�SHXW�

rWUH�VRLW�ODUJH�VRLW�pWURLW��©�/DUJH�ª�HVW�DVVRFLp�j�OD�YDOHXU�ELQDLUH���HW�©�pWURLW�ª�j�����
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&KDTXH�FKLIIUH�RX�OHWWUH�HVW�FRGp�SDU�XQ�HQVHPEOH�GH���EDUUHV�HW���LQWHUYDOOHV��VRLW���GLJLWV�TXL�

IRUPHQW�XQ�PRW�GH���GLJLWV�FRUUHVSRQGDQW�DX�FRGDJH�GH�OD�ODUJHXU�GHV�EDUUHV�HW�XQ�PRW�GH���

GLJLWV�FRUUHVSRQGDQW�DX�FRGDJH�GH�OD�ODUJHXU�GHV�LQWHUYDOOHV��

�

'DQV� OH� FRGH� EDUUH� ©��� SDUPL� ��ª� RQ� GpQRPEUH� �� EDUUHV� HW� �� LQWHUYDOOH� ODUJHV� H[DFWHPHQW��

VRLHQW���YDOHXUV���SDUPL����/H�FRGH�©���SDUPL���ª�GH�WRXWHV�OHV�YDOHXUV�DOSKDQXPpULTXHV�HVW�

GRQQp�GDQV�OH�WDEOHDX�VXLYDQW��/HV�GLIIpUHQWHV�YDULDEOHV�DOSKDQXPpULTXHV�FRGpHV�VRQW�OLVWpHV�

GDQV�OHV�FRORQQHV�α��2Q�WURXYH�OH�FRGH�©���SDUPL���ª�DVVRFLp�GDQV�OHV�FRORQQHV�δ��HW�δ����GDQV�
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/H� FRGDJH� j� EDUUHV� G
XQH� SLqFH� FRQVLVWH� j� OXL� DIIHFWHU� XQ� FRGH� DOSKDQXPpULTXH� DSSHOp�

PHVVDJH��%.��SDU�H[HPSOH��SXLV�j�OH�WUDQVIRUPHU�HQ�XQH�VXFFHVVLRQ�GH�EDUUHV�HW�G
LQWHUYDOOHV�

FRQIRUPpPHQW� j� O
pWDW� ELQDLUH� DVVRFLp� j� FKDFXQH� GHV� YDOHXUV�%��.� HW� �� � �YRLU� H[HPSOH���&H�

FRGH� HVW� VRXYHQW� FRPSOpWp� SDU� XQ� FDUDFWqUH� GH� FRQWU{OH� pJDO� j� OD� VRPPH�PRGXOR� ��� GH� OD�

YDOHXU�GX�PHVVDJH��F¶HVW�j�GLUH�VL�OD�VRPPH�GpSDVVH�����RQ�{WH����j�OD�VRPPH����
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VXLYLH�G
XQH� ODUJH�SXLV�GHX[�pWURLWHV�HW�XQH� ODUJH��F
HVW�j�GLUH� OH�FRGH��������VpSDUpHV�SDU���

LQWHUYDOOHV�pWURLWV�SXLV�XQ�ODUJH�HW�XQ�pWURLW��F
HVW�j�GLUH�OH�FRGH�������VRLW�OH�FRGH�GH�%���OHV���

EDUUHV�VXLYDQWHV�FRUUHVSRQGHQW�GH�OD�PrPH�IDoRQ�j�.�HW�OHV���VXLYDQWHV�j����/HV���GHUQLqUHV�
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SLqFHV�GLIIpUHQWHV�GDQV�XQ�DWHOLHU�HQWLqUHPHQW�DXWRPDWLVp��&KDTXH�SLqFH�HVW�LGHQWLILpH�SDU�

XQ� GHV� �� FRGHV� VXLYDQWV�� %.��� %.��� %.��� %.��� %.�� HW� %.��� 7URXYHU� OHV� pTXDWLRQV�

PLQLPDOHV� GX� WUDQVFRGHXU� TXL�� j� SDUWLU� GX� FRGH� j� EDUUHV� GX�QXPpUR�GH� W\SH�GH� OD� SLqFH�

IRXUQLW�OH�FRGH�ELQDLUH�QDWXUHO�FRUUHVSRQGDQW��HQ�VXSSRVDQW�GH�SOXV�TXH�OH�FRGH�GH�WRXWHV�

OHV�SLqFHV�HVW�FRUUHFW�HW�VDQV�WHQLU�FRPSWH�GX�FRGH�GH�FRQWU{OH�GH�FKDTXH�SLqFH��
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�� 'DQV� OHV� �� FRGHV� ELQDLUHV� DVVRFLpV�� VHXOH� OD� SDUWLH� FRUUHVSRQGDQWH� DX� FKLIIUH� HVW�

VLJQLILFDWLYH� FDU� OD� SDUWLH� GX� FRGH� FRUUHVSRQGDQW� j� %.� QH� SHUPHW� SDV� GH�

GLIIpUHQFLHU�OHV�SLqFHV��

�� /H� WUDQVFRGHXU� j� UpDOLVHU� GRLW� FRGHU� �� YDOHXUV�� 'pWHUPLQHU� DORUV� OH� QRPEUH� GH�

YDULDEOHV�GH�VRUWLH�QpFHVVDLUHV��

�� &H� WUDQVFRGHXU�FRPSRUWH�D�SULRUL���HQWUpHV��(Q�REVHUYDQW� OH�FRGDJH��pOLPLQHU� OHV�

HQWUpHV� TXL� Q¶DSSRUWHQW� DXFXQH� LQIRUPDWLRQ� SRXU� FDOFXOHU� OH� FRGH� ELQDLUH� j�

pODERUHU��
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G��j�XQH�HUUHXU�GH�FRGH�VXU�O
pWLTXHWWH�PDJQpWLTXH�GH�OD�SLqFH�RX�ELHQ�XQH�HUUHXU�GH�OHFWXUH�

GH�FHWWH�pWLTXHWWH��/H�WUDQVFRGHXU�GRLW�LGHQWLILHU�OHV�FRGHV�HUURQpV�HQ�LPSRVDQW�OD�YDOHXU���
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5pDOLVHU�XQ�FLUFXLW� DULWKPpWLTXH�GH� OD�PXOWLSOLFDWLRQ�GHX[�QRPEUHV�ELQDLUHV�$�HW�%�GH�GHX[�

ELWV�FKDFXQ���$� ����������������HW�%� ������������������9RXV�GRQQHUH]�OD�WDEOH�GH�YpULWp��OHV�

pTXDWLRQV�GHV�VRUWLHV�VLPSOLILpHV�HW�OH�FkEODJH�j�O¶DLGH�GH�PXOWLSOH[HXUV���
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