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/D�SULVH�GH�FRQVFLHQFH�SDU�OH�PRQGH�DJULFROH�GX�FKDQJHPHQW�FOLPDWLTXH�V̵HVW�IDLWH�DX�FRXUV�GHV�DQQ«HV������HW�OD�
FRXUVH�DX[�OHYLHUV�G̵DGDSWDWLRQ�HW�G̵DWW«QXDWLRQ�HVW�ODQF«H�� 

&HV�GHUQLªUHV�DQQ«HV�� OHV� LPSDFWV�GX�FKDQJHPHQW�FOLPDWLTXH�VXU� OHV�SUDLULHV�SHUPDQHQWHV��VH�VRQW�IDLW� UHVVHQWLU�
IRUWHPHQW�� TXH� FH� VRLW� VXU� OD� SURGXFWLYLW«� RX� O̵HQWUHWLHQ� 	� U«QRYDWLRQ� GH� FHV� VXUIDFHV�� ,O� Q̵HVW� SDV� VHXOHPHQW� 
TXHVWLRQ�G̵«YROXHU�HQ��U«DFWLRQ�DX[�DO«DV�FOLPDWLTXHV ��PDLV�ELHQ�GH�WURXYHU�GHV�VROXWLRQV�S«UHQQHV�� 

(Q�������/HV�&KDPEUHV�G̵$JULFXOWXUH�GH�/RUUDLQH�HW� OD�&KDPEUH�5«JLRQDOH�G̵$JULFXOWXUH�
*UDQG�(VW�VH�VRQW�HQJDJ«HV�GDQV�XQ�SURMHW�HXURS«HQ�+���� ��683(5-*��&H�SURMHW�YLVH�¢�
WUDYDLOOHU� VXU� OD� GXUDELOLW«� HW� OD� SURGXFWLYLW«� GHV� SUDLULHV� SHUPDQHQWHV�� ,O� LPSOLTXH� XQH� 
YLQJWDLQH� GH� SDUWHQDLUHV� HXURS«HQV� UHSU«VHQWDQW� ��� SD\V� HW� WUDLWH� GH� O̵DFTXLVLWLRQ� GH� 
U«I«UHQFHV� PDLV� DXVVL� GH� OD� PXOWL-SHUIRUPDQFH�
GHV� SUDLULHV� SHUPDQHQWHV� �VHUYLFHV� «FRV\VW«�
PLTXHV��HW�GX�U¶OH�GHV�G«FLGHXUV� 

8QH�IRUFH�GX�SURMHW ��WUDYDLOOHU�DYHF�GHV�JURXSHV�G̵«OHYHXUV��&̵HVW�DLQVL�TXH�
���DJULFXOWHXUV�GH�/RUUDLQH�RQW�DFFHSW«V�GH�V̵LQYHVWLU�GDQV�FH�SURMHW�DYHF�
O̵DFFRPSDJQHPHQW� GHV�&KDPEUHV� G̵$JULFXOWXUH�� (QJDJ«V� HVVHQWLHOOHPHQW�
VXU�O̵DFTXLVLWLRQ�GH�U«I«UHQFHV��OD�ORJLTXH�HVW�VLPSOH ��m RSWLPLVHU�O̵H[LVWDQW�
HW�V̵DGDSWHU }��&̵HVW�GDQV�FHW�HVSULW�TXH�OHV�DJULFXOWHXUV�RQW�G«ILQLV���D[HV�
GH� WUDYDX[�DX�SU« �� OH�VXUVHPLV�G̵HVSªFHV�HVWLYDOHV� �SODQWDLQ��� OH�S¤WXUDJH�
WRXUQDQW� G\QDPLTXH�� OH� VWRFN� G̵KHUEH� VXU� SLHG�� O̵DJURIRUHVWHULH� HW� OD� 
FRQGXLWH�GH�OD�IDXFKH��SU«FRFH�WDUGLYH�� 

$� FH� VWDGH� GX� SURMHW�� HW� PDOJU«� XQH� DQQ«H� ����� DW\SLTXH� ¢� SOXVLHXUV� «JDUGV�� OHV� SUHPLHUV� U«VXOWDWV� VRQW� 
FRQVWUXFWLIV��6XU�OD�WK«PDWLTXH�HVSªFH�HVWLYDOH��OH�SODQWDLQ�V̵HVW�U«Y«O«�VHQVLEOH�¢�OD�FRQFXUUHQFH�GHV�HVSªFHV�G«M¢�
LQVWDOO«HV�� (Q� SUDLULH� WHPSRUDLUH�� LO� VHPEOH�PLHX[� V
LPSODQWHU� HW� FRQWULEXH� DX� UHQGHPHQW��P¬PH� VL� FHOXL-FL� UHVWH� 
PRG«U«��/H�SULQWHPSV�VHF�GH������D�SX�KDQGLFDSHU�VRQ�LPSODQWDWLRQ�HW�DFFHQWXHU�OD�FRQFXUUHQFH�DYHF�OHV�HVSªFHV�
HQ�SODFH��8QH�IRLV�LPSODQW«��VD�U«VLVWDQFH�¢�OD�V«FKHUHVVH�HVW�HQ�UHYDQFKH�DY«U«H�FDU��FRPSDU«�¢�OD�OX]HUQH�RX�GX�
WUªIOH��OH�SODQWDLQ�D�WUªV�YLWH�UHSULV�GªV�OHV�SUHPLªUHV�SOXLHV�  

&HV� SUHPLHUV� U«VXOWDWV� HW� UHWRXUV� G̵H[S«ULHQFHV� SHUPHWWHQW� GH� SU«FLVHU� OHV� SUDWLTXHV� HW� DWWHQWHV� GHV� «OHYHXUV� 
DXWRXUV�GHV�SUDLULHV�SHUPDQHQWHV��,OV�VHUYHQW�DXVVL�GH�VXSSRUW�SRXU�SRXUVXLYUH�OHV�U«IOH[LRQV�DYHF�OHV�«OHYHXUV�HW�
DOLPHQWHQW� GHV�JURXSHV� GH� U«IOH[LRQV� WUDQVYHUVDX[�� m 5LHQ�Q̵HVW� SHUPDQHQW�� VDXI� OH� FKDQJHPHQW } �� OHV� VROXWLRQV�
VRQW�GRQF�GHYDQW�QRXV�� 

0ªODQ\� 67$,10(66(�� &RQVHLOO©UH� KHUEH� HW� IRXUUDJHV�� &KDPEUH� G˸$JULFXOWXUH� GHV� 9RVJHV�� 
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