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2OLYLHU�528*$11(��&KDUJª�G˸LQWHUYHQWLRQV�PLOLHX[�HW�FRXUV�G˸HDX��$JHQFH�GH�O˸HDX�5KLQ-0HXVH��
)-������52=(5,(8//(6��ROLYLHU�URXJDQQH#HDX-UKLQ-PHXVH�IU 

/̵KHUEH�HVW�XQ�DWRXW�SRXU�OH�PDLQWLHQ�GH�OD�TXDOLW«�GH�O̵HQYLURQQHPHQW��3U«VHQWHV�WRXWH�O̵DQQ«H�VXU�OH�VRO��OHV�VXUIDFHV�HQ�KHUEH�
OLPLWHQW� O̵«URVLRQ�HW� ILOWUHQW� OHV� HDX[�TXL�SRXUUDLHQW� ¬WUH� SROOX«HV��6\QRQ\PHV�GH�ELRGLYHUVLW«� Y«J«WDOH� HW� DQLPDOH�� OHV� SUDLULHV�
SHUPDQHQWHV�FRQVWLWXHQW�GHV�PLOLHX[�GH�YLH�H[FOXVLIV�SRXU�GH�QRPEUHXVHV�HVSªFHV��2U��GHSXLV�TXHOTXHV�DQQ«HV��OHV�VXUIDFHV�HQ�
KHUEH�QH�IRQW�TXH�U«JUHVVHU�HQ�UDLVRQ�GH�O̵DEDQGRQ�GH�O̵«OHYDJH�DX�SURILW�GH�OD�VS«FLDOLVDWLRQ�GHV�H[SORLWDWLRQV�YHUV�OHV�JUDQGHV�
FXOWXUHV��(QWUH������HW�������OH�EDVVLQ�5KLQ-0HXVH�D�SHUGX�SOXV�G̵XQ�WLHUV�GH�VHV�SUDLULHV�SHUPDQHQWHV�� 
/D�U«JUHVVLRQ�GHV�VXUIDFHV�HQ�KHUEH�VH�SRXUVXLW�FHV�GHUQLªUHV�DQQ«HV�DYHF�GH�QRPEUHXVHV�G«URJDWLRQV�DFFRUG«HV�DXWRULVDQW�
OHV� UHWRXUQHPHQWV�GH�SUDLULHV�SHUPDQHQWHV��3RXU�H[HPSOH�� HQ�+DXWH-0DUQH��HQ������ OHV�GHPDQGHV�GH� UHWRXUQHPHQWV�DXSUªV�
GHV�VHUYLFHV�GH�O̵(WDW�RQW�FRQFHUQ«�SUªV�GH������KHFWDUHV�GH�VXUIDFH�HQ�KHUEH� 
2U��OHV�SUDLULHV��HW�QRWDPPHQW�OHV�SUDLULHV�SHUPDQHQWHV��SU«VHQWHQW�GH�QRPEUHX[�DYDQWDJHV�HQYLURQQHPHQWDX[�E«Q«ILTXHV�SRXU�
OD�SU«VHUYDWLRQ�GH� OD�TXDOLW«�GHV�UHVVRXUFHV�HQ�HDX�� OD�JHVWLRQ�GHV�FUXHV�� OD� OLPLWDWLRQ�GHV�SK«QRPªQHV�G̵«URVLRQ��FRXO«HV�GH�
ERXHV���OH�VWRFNDJH�GH�FDUERQH�DLQVL�TXH�OHXU�FDSDFLW«�¢�UHVWHU�WUªV�ILOWUDQWHV�P¬PH�DYHF�GHV�DSSRUWV�VLJQLILFDWLIV�GH�IHUWLOLVDQWV��
(OOHV�FRQVWLWXHQW�«JDOHPHQW�GHV�PLOLHX[�GH�YLH�H[FOXVLIV�SRXU�GH�QRPEUHXVHV�HVSªFHV�Y«J«WDOHV�HW�DQLPDOHV��,O�H[LVWH�XQH�GLYHU�
VLW«�GH�W\SHV�GH�SUDLULHV�VXU�OH�WHUULWRLUH�TXL�U«VXOWH�GH�OD�GLYHUVLW«�GHV�FRQGLWLRQV�GH�OHXU�IRUPDWLRQ�QDWXUHOOH�HW�GX�PRGH�G̵H[SORL�
WDWLRQ�DSSOLTX«� �GHJU«�GH� IHUWLOLVDWLRQ��S¤WXUH�� IDXFKH̿���/HV�G«JUDGDWLRQV�RFFDVLRQQ«HV�VXU�GHV�SUDLULHV�SHUPDQHQWHV�¢� IRUWH�
YDOHXU�«FRORJLTXH�VRQW�LUU«YHUVLEOHV��(W�TXDQG�ELHQ�P¬PH�OD�VXUIDFH�HVW�UHPLVH�HQ�KHUEH��LO�Q̵HVW�SDV�SRVVLEOH�GH�UHFU«HU�O̵DVVR�
FLDWLRQ�Y«J«WDOH�GH�G«SDUW�GRQW�G«SHQG�OD�ULFKHVVH�GH�ELRGLYHUVLW«� 
 
&̵HVW�FH�FRQVWDW�DODUPDQW�TXL�D�FRQGXLW�O̵$JHQFH�GH�O̵HDX�¢�DJLU�HW�¢�G«YHORSSHU�GHV�DFWLRQV�HQ�IDYHXU�GHV�SUDLULHV�¢�WUDYHUV�OD�
PRELOLVDWLRQ�G̵XQ�SDQHO�G̵RXWLOV� YDUL«V FLEO«V�VXU� O̵KHUEH��$XMRXUG̵KXL�� HOOH�VRXKDLWH�DOOHU�SOXV� ORLQ�GDQV� OH�G«SORLHPHQW�GHV�DF�
WLRQV�GH�SU«VHUYDWLRQ�GHV�VXUIDFHV�HQ�KHUEH�HW�GH�O̵«OHYDJH�¢�O̵KHUEH�G«M¢�PLVHV�HQ�ĕXYUH�� 
 
'̵XQH�PDQLªUH�JOREDOH��O̵KHUEH�DVVRFL«H�¢�GHV�ILOLªUHV�G̵«OHYDJH�UHVWH�XQH�ILOLªUH�U«JLRQDOH�SHUWLQHQWH�¢�VRXWHQLU�GDQV�OH�EDVVLQ����
FH�WLWUH��HOOH�HVW��GH�ORLQ��OD�SUHPLªUH�ILOLªUH�¢�%DV�1LYHDX�G̵,PSDFW�GX�EDVVLQ��VXU�ODTXHOOH�XQ�HIIHW�OHYLHU�GRLW�¬WUH�HQYLVDJ«��DX�E«�
Q«ILFH�GH�O̵HDX�HW�GH�OD�ELRGLYHUVLW«� 
8QH� U«FHQWH� «WXGH� SRUWDQW� VXU� OD G«WHUPLQDWLRQ� GH� OD� UHQWDELOLW«� «FRQRPLTXH� GHV� H[SORLWDWLRQV� DJULFROHV� GX� EDVVLQ� 5KLQ-
0HXVH PHW�HQ�«YLGHQFH�TX̵«FRQRPLTXHPHQW��OHV�SUDLULHV�SHXYHQW�¬WUH�LQW«UHVVDQWHV�VXU�XQH�JUDQGH�SDUWLH�GX�WHUULWRLUH�GX�EDV�
VLQ�5KLQ-0HXVH��(Q�HIIHW��OHV�«OHYDJHV�GH�ERYLQV�SRXU�OH�ODLW�RX�OD�YLDQGH��TX̵LOV�VRLHQW�KHUEDJHUV�HW�RX�FHUWLIL«V�$JULFXOWXUH�%LROR�
JLTXH��$%���G«JDJHQW�GHV�HVS«UDQFHV�GH�UHYHQX�WUªV�VDWLVIDLVDQWHV��6XU� OHV�SODWHDX[� ORUUDLQV�HW� OHV�$UGHQQHV�� LO�\�D�WRXWH�XQH�
JDPPH�GH�V\VWªPHV�GH�SURGXFWLRQ�KHUEDJHUV�HW�¢�%DV�1LYHDX[�G̵,PSDFW�DWWUDFWLIV�«FRQRPLTXHPHQW��DYHF�GHV�JDPPHV�GH�6XU�
IDFH�$JULFROH�8WLOH�DFWLI�DJULFROH�HQ�PR\HQQH�SOXV� IDLEOHV�TXH�FHOOHV�GHV�V\VWªPHV�FRQYHQWLRQQHOV�GDQV� OD�P¬PH�RULHQWDWLRQ�
SURGXFWLYH��ODLW��YLDQGH�RX�PL[WH���1RQ�VHXOHPHQW�OHV�UHYHQXV�HQ�DJULFXOWXUH�ELRORJLTXH�HW�HQ�V\VWªPHV�KHUEDJHUV�VRQW�FRPSD�
UDEOHV�YRLUH�VXS«ULHXUV�HQ�PR\HQQH�¢�FHX[�GHV�V\VWªPHV�FRQYHQWLRQQHOV��PDLV�OHXU�U«VLOLHQFH�«FRQRPLTXH�HVW�«JDOHPHQW�SOXV�
IRUWH��DYHF�XQ�SRLGV�UHODWLI�GHV�FKDUJHV�RS«UDWLRQQHOOHV�HW�GH�VWUXFWXUH�SOXV�IDLEOH� 
 
$LQVL��SRXU�O̵$JHQFH�GH�O̵HDX��OD�SUREO«PDWLTXH�G̵LQWHUYHQWLRQ�SRXUUDLW�¬WUH�GH�FRQIRUWHU�FHV�V\VWªPHV�KHUEDJHUV�HW�¢�%DV�1LYHDX�
G̵,PSDFW��QRWDPPHQW�GDQV� OHV�]RQHV�GH�FDSWDJHV�G̵HDX�SRWDEOH�R»� LOV�UHQGHQW�GHV�VHUYLFHV�«FRV\VW«PLTXHV��/D� ORJLTXH�Q̵HVW�
SDV�GH�FRPSHQVHU�XQ�PDQTXH�¢�JDJQHU�PR\HQ�SDU�UDSSRUW�¢�GHV�V\VWªPHV�GH�SURGXFWLRQ�FRQYHQWLRQQHOV��TXL�QH�VRQW�SDV�SOXV�
SHUIRUPDQWV��(OOH�HVW�SOXW¶W�GH�FRQIRUWHU�XQH�SURGXFWLYLW«�VDWLVIDLVDQWH�GDQV�XQH�JDPPH�GH�VXUIDFH�PR\HQQH�HQ�FRQWUHSDUWLH�GH�
OD�PRLQGUH�FDSLWDOLVDWLRQ�TXL�OXL�HVW�DVVRFL«H�HW�GH�FRPSHQVHU�OHV�IUHLQV�VRFLRORJLTXHV�VLJQLILFDWLIV�UHQFRQWU«V�SDU�O̵«OHYDJH��8QH�
FRPPXQLFDWLRQ�SRVLWLYH�VXU�OHV�SUDLULHV�FRQVWLWXH�«JDOHPHQW�XQ�OHYLHU�LPSRUWDQW�¢�DFWLYHU� 
/HV�RXWLOV�GLVSRQLEOHV�DFWXHOOHPHQW��WHOV�TXH�OHV�DLGHV�¢�O̵DFTXLVLWLRQ�GH�]RQHV�KXPLGHV��OHV�DLGHV�DX[�PDW«ULHOV�GH�JHVWLRQ�GH�
O̵KHUEH��OHV�0HVXUHV�$JUR-(QYLURQQHPHQWDOHV�HW�&OLPDWLTXHV��0$(&���OHV�3DLHPHQWV�SRXU�6HUYLFHV�(QYLURQQHPHQWDX[��36(��HW�OH�
VRXWLHQ�DX[�SURMHWV�GH�ILOLªUHV�IDYRUDEOHV�¢�OD�SURWHFWLRQ�GH�OD�UHVVRXUFH�HQ�HDX�DSSDUDLVVHQW�DGDSW«V�GDQV�OHXU�SULQFLSH�DX�UH�
JDUG�GHV�SUREO«PDWLTXHV�LGHQWLIL«HV��/̵HQMHX�HVW�GH�ELHQ�OHV�FRQFHQWUHU�VXU�GHV�FULWªUHV�OL«V�¢�OD�SU«VHUYDWLRQ�GHV�SUDLULHV�SHUPD�
QHQWHV�HW�DX�G«YHORSSHPHQW�GHV�DXWUHV�FXOWXUHV�¢�%DV�1LYHDX�G̵,PSDFW�HW�GH�V̵DVVXUHU�GH�OHXU�LQFLWDWLYLW«� 
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