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/HV�PXUV�V
LPSRVHQW�DX[�KRPPHV��FH�Q
HVW�FHUWDLQHPHQW�MDPDLV�DXVVL�YUDL�TX
HQ�SULVRQ��(W�SRXUWDQW��FH�VRQW�ELHQ�GHV�KRPPHV�TXL�IRQW�G
XQH�SULVRQ�FH�TX
HOOH�HVW��j�WUDYHUV�OHXUV�LGpHV�
RX� OHXUV� UrYHV�� OHXUV� FRQWUDLQWHV� HW� OHXUV� VWUDWpJLHV�� OHXU� WUDYDLO� RX� OHXU� UpVLVWDQFH�� &
HVW�
SRXUTXRL� XQ�pWDEOLVVHPHQW�SpQLWHQWLDLUH�� FRPPH� WRXW� EkWLPHQW��QH� FRUUHVSRQG� MDPDLV�j� FH�TXH�O
RQ�HQ�DWWHQGDLW�� LO�Q
HVW� MDPDLV� OD�VLPSOH�UpDOLVDWLRQ�G
XQH�LGpH��&RPSUHQGUH�FH�TX
HVW�
XQH�SULVRQ� VXSSRVH�GRQF�GH� VXLYUH� OH�SURFHVVXV�FRPSOH[H�GH� VRQ�pPHUJHQFH�� ,O� IDXW�� HQ�
SDUWLFXOLHU��VDLVLU�FRPPHQW�V¶DUWLFXOHQW�OHV�GLIIpUHQWHV�ORJLTXHV�HQ�MHX�j�WRXWHV�OHV�pWDSHV�GH�VD�FRQFHSWLRQ�HW�OHV�GpFDODJHV�TXL�V¶LQWURGXLVHQW��j�FKDTXH�IRLV��HQWUH�OH�VRXKDLW�HW�OD�UpDOLWp�
HW�� SOXV� SUpFLVpPHQW�� HQWUH� O¶XWRSLH� HW� OH� SURMHW� �OD� SULVRQ� LGpDOH��� HQWUH� OH� SURMHW� HW� OD�
FRQVWUXFWLRQ��OD�SULVRQ�UpHOOH��HW�HQWUH�OD�FRQVWUXFWLRQ�HW�OHV�XVDJHV��OD�SULVRQ�KDELWpH����
���� /D�SULVRQ�LGpDOH���'H�O¶XWRSLH�DX[�SURMHWV�
�
/D� QDLVVDQFH� GH� OD� SULVRQ� PRGHUQH�� 3RXU� GpEXWHU�� LO� FRQYLHQW� G¶DERUGHU� OD� GLPHQVLRQ�KLVWRULTXH�GH�OD�TXHVWLRQ�HW�GH�FHUQHU��QRWDPPHQW��FRPPHQW�XQH�QRXYHOOH�SKLORVRSKLH�GH�OD�
SHLQH�� HQ� UXSWXUH� DYHF� OD� SpQDOLWp� G¶$QFLHQ� 5pJLPH�� V¶HVW� WUDGXLWH� GDQV� OHV� SURMHWV�
DUFKLWHFWXUDX[�GX���H�VLqFOH��$LQVL��OH�3DQRSWLFRQ�GH�%HQWKDP�HVW�SOXV�TX¶XQ�VLPSOH�SODQ�GH�EkWLPHQW��,O�UHSUpVHQWH�OD�IRUPH�FRQFUqWH�G¶XQH�SHLQH�TXL�VH�YHXW�GpVRUPDLV�XWLOH�j�OD�VRFLpWp�
HW�TXL�SULYLOpJLH�SDU�Oj�O¶pFRQRPLH��OD�GLVFUpWLRQ��OD�GRXFHXU�HW�O¶HIILFDFLWp�VXU�O¶H[HPSODULWp�GHV�
FKkWLPHQWV�� 6¶LO� HVW� YUDL� TX¶DXFXQ� SURMHW� GH� SULVRQ� GX� ��H� VLqFOH� QH� FRwQFLGH� SDUIDLWHPHQW�DYHF� OH�3DQRSWLFRQ�� LO� HVW� pJDOHPHQW� LQGpQLDEOH� TXH� OH� OLHQ� HQWUH� OD� SKLORVRSKLH� SpQDOH� HW�
O¶DUFKLWHFWXUH�FDUFpUDOH�HVW�GpVRUPDLV�QRXp��(QVXLWH�� LO�V¶DJLW�GH� IDLUH�DSSDUDvWUH� O¶pYROXWLRQ�GHV�WUDGXFWLRQV�DUFKLWHFWXUDOHV�GHV�PLVVLRQV�
VRFLDOHV� GH� OD� SULVRQ� DILQ� G¶HQ� PRQWUHU� OD� YDULDELOLWp� PDLV� DXVVL� OHV� FRQVWDQWHV�� FRPPH�
O¶LVROHPHQW� HW� OD� VXUYHLOODQFH�� (QILQ�� LO� IDXGUDLW�PRQWUHU�� HQ� SDUWLFXOLHU�� OD�PDQLqUH� GRQW� OHV�DFWHXUV� SROLWLTXHV� HW� VRFLDX[� VH� VRQW� DSSURSULpV� FHWWH� SKLORVRSKLH� GH� OD� SHLQH� WRXW� HQ� OD�
PRGLILDQW�� /¶REMHFWLI� SRXUVXLYL� GDQV� FHW� D[H� VHUDLW� GH� VRXOLJQHU� O¶LQIOXHQFH� UpFLSURTXH� GHV�
KRPPHV��GH�OD�SKLORVRSKLH�HW�GH�O¶DUFKLWHFWXUH���
/HV� SULVRQV� ©�XWRSLTXHV�ª�� 3DUIRLV�� GHV� SURMHWV� VRQW� H[SOLFLWHPHQW� SUpVHQWpV� FRPPH�
©�XWRSLTXHV�ª� DX� VHQV� R�� LOV� SURYRTXHQW� XQH� UXSWXUH� GDQV� OHV� PDQLqUHV� KDELWXHOOHV� GH�SHQVHU� O¶DJHQFHPHQW� VSDWLDO� G¶XQH� SULVRQ� PDLV� pJDOHPHQW� SDUFH� TX¶LOV� UHSUpVHQWHQW� XQH�
WUDGXFWLRQ� DUFKLWHFWXUDOH� RULJLQDOH� GHV� PLVVLRQV� SpQLWHQWLDLUHV�� 'H� PrPH�� OHV� FULWLTXHV�
VXVFLWpHV�SDU�GHV�SURMHWV�XWRSLTXHV�RQW�SDUIRLV�GpERXFKp�VXU�GHV�UXSWXUHV�HW�GHV�pYROXWLRQV�DYHF�GHV�SURMHWV�DOWHUQDWLIV�FRPELQDQW�SOXVLHXUV�FRQFHSWV�DUFKLWHFWXUDX[��/HV�H[HPSOHV�GH�OD�
SULVRQ� GH� 0DX]DF�� HW�� VXU� XQ� DXWUH� SODQ�� FHX[� GH� )UHVQHV� RX� GHV� %DXPHWWHV� VRQW� LFL�
LQFRQWRXUQDEOHV�� GH� PrPH� TXH� G¶DXWUHV� H[HPSOHV� LQWHUQDWLRQDX[�� &RPPHQW� ©�O¶XWRSLH�ª�SHXW�HOOH�VH�FRQFUpWLVHU�"�6HORQ�TXHOOHV�ORJLTXHV��PDLV�DXVVL�SDU�TXHOV�PR\HQV��HQ�DUULYH�W�

�

�



�
(QDS��������DY��0LFKHO�6HUUHV�±�%3����±�������$*(1�FHGH[���±�)UDQFH�
ZZZ�HQDS�MXVWLFH�IU���&RQWDFW������������������������

RQ� j� LPSRVHU� XQH� LGpH� j� OD� UpDOLWp�"� ,FL� DXVVL�� LO� HVW� LPSRUWDQW� GH� PRQWUHU� O¶LQIOXHQFH�
UpFLSURTXH�GH�O¶KLVWRLUH�GHV�LGpHV�HW�GH�O¶DUFKLWHFWXUH�DX[���H�HW���H�VLqFOHV���
/H� UHQRXYHOOHPHQW� GX� SDUF� SpQLWHQWLDLUH�� $SUqV� OD� 6HFRQGH� *XHUUH� PRQGLDOH�� OH�
UHQRXYHOOHPHQW�GH� O¶H[pFXWLRQ�GH� OD�SHLQH�SDU�GLIIpUHQWHV� UpIRUPHV��$PRU�SDU�H[HPSOH��� OD�FULVH�SpQLWHQWLDLUH�GHV�DQQpHV������HW�OH�FRQWH[WH�SROLWLTXH�GHV�DQQpHV������YRQW�DYRLU�XQH�
JUDQGH� LQIOXHQFH� VXU� OD� SODFH� GH� OD� SULVRQ� GDQV� OD� VRFLpWp� HW� VXU� OD� SKLORVRSKLH� SpQDOH��
&RPPHQW�FHWWH�pYROXWLRQ�V¶HVW�HOOH�DORUV�WUDGXLWH�VXU�OH�SODQ�DUFKLWHFWXUDO��HQ�SDUWLFXOLHU�GDQV�O¶pODERUDWLRQ�HW�OD�FRQFHSWLRQ�GX�SURJUDPPH�GH�UHQRXYHOOHPHQW�GX�SDUF�SpQLWHQWLDLUH�GLW�GHV�
GRQQp� OLHX� j� XQH� RXYHUWXUH� WKpRULTXH� VDQV� SUpFpGHQW�� LO� V¶DJLUDLW� GH� VDYRLU� GDQV� TXHOOH�
PHVXUH�OHV�LGpHV�UpIRUPLVWHV�RQW�UpHOOHPHQW�LQIOXHQFp�OD�PDQLqUH�GH�FRQFHYRLU�O¶DUFKLWHFWXUH�GHV�SULVRQV���&HWWH�UpIOH[LRQ�SHXW�rWUH�SURORQJpH�j�SURSRV�GHV�SURJUDPPHV������HW��������
����/D�SULVRQ�UpHOOH���'HV�SURMHWV�DX[�FRQVWUXFWLRQV�
�
/D�FRQFUpWLVDWLRQ�G¶XQ�SURMHW�Q¶HVW�SDV�VD�VLPSOH�WUDQVSRVLWLRQ�PDWpULHOOH�PDLV�XQ�SURFHVVXV�
SOXV� FRPSOH[H�PHWWDQW� HQ� MHX�GHV� ORJLTXHV�GLYHUVHV�TXL� QH� VRQW� SDV� WRXMRXUV� DFFHVVLEOHV�
GLUHFWHPHQW��3RXUWDQW��OD�FRPELQDLVRQ�GH�FHV�ORJLTXHV�KpWpURJqQHV�HVW�SURGXFWULFH�G¶pFDUWV��DGDSWDWLRQV��DMXVWHPHQWV��PRGLILFDWLRQV��HWF���HQWUH�OH�SURMHW�LQLWLDO��VD�IRUPDOLVDWLRQ�GDQV�XQ�
FDKLHU�GHV�FKDUJHV�HW�VD�FRQVWUXFWLRQ�HIIHFWLYH��
/HV� ORJLTXHV� pFRQRPLTXHV�� SROLWLTXHV� HW� FXOWXUHOOHV� G¶LPSODQWDWLRQ�� /¶pYROXWLRQ� GH� OD�ORFDOLVDWLRQ� JpRJUDSKLTXH� GHV� SULVRQV� ±� GHV� FHQWUHV� YLOOHV� DX[� EDQOLHXHV� H[FHQWUpHV�
MXVTX¶DX[� FDPSDJQHV� UHFXOpHV� ±� PRQWUH� XQ� JOLVVHPHQW� G¶XQH� ORJLTXH� ©�SUDWLTXH�ª� j� XQH�
ORJLTXH� GH� ©�PLVH� j� O¶pFDUW�ª� GDQV� OHV� VWUDWpJLHV� G¶LPSODQWDWLRQ� G¶XQ� pWDEOLVVHPHQW�SpQLWHQWLDLUH�� /HV� DFWHXUV� ORFDX[� PHWWHQW� V\VWpPDWLTXHPHQW� HQ� DYDQW� OH� FDUDFWqUH�
VWLJPDWLVDQW� HW� OHV� LQFRQYpQLHQWV� G¶XQH� WHOOH� SUpVHQFH�HW� QpJOLJHQW� OHV� EpQpILFHV� TXH�SHXW�
JpQpUHU� O¶LPSODQWDWLRQ� G¶XQH� SULVRQ� �pTXLSHPHQWV� SRXU� XQH� FRPPXQH�� VXEYHQWLRQV�H[FHSWLRQQHOOHV��DFWLYLWp�FRPPHUFLDOHV��HWF���&HWWH�DWWLWXGH�SHXW�DXVVL�rWUH�DQDO\VpH�FRPPH�
XQH�VWUDWpJLH�SDUWLFXOLqUH�GH�WUDFWDWLRQ�SHUPHWWDQW�GH�WLUHU�XQ�PD[LPXP�GH�EpQpILFHV�GH�FHWWH�
LPSODQWDWLRQ��,O�VHUDLW�LQWpUHVVDQW��j�FH�QLYHDX��G¶DQDO\VHU�OHV�FRQWH[WHV�G¶LPSODQWDWLRQ�GHV�SULVRQV�DILQ�GH�
GpJDJHU� OHV� UHSUpVHQWDWLRQV� PRELOLVpHV� TXDQW� j� OD� SULVRQ�� G¶XQH� SDUW�� HW� OHV� VWUDWpJLHV�GpSOR\pHV�SDU�OHV�GLIIpUHQWV�DFWHXUV�HQJDJpV�GDQV�OH�SURFHVVXV�GH�GpFLVLRQ��G¶DXWUH�SDUW��
�

/HV� ORJLTXHV� DUFKLWHFWXUDOHV� HW� VpFXULWDLUHV�� /RUV� GH� OD�FRQFHSWLRQ�G¶XQH�SULVRQ�GHX[� ORJLTXHV�VH� UHQFRQWUHQW�HW�� GDQV�
XQH�FHUWDLQH�PHVXUH��V¶DIIURQWHQW��&HOOH�GHV�DUFKLWHFWHV�HW�FHOOH�
GH� O¶$GPLQLVWUDWLRQ� 3pQLWHQWLDLUH�� '¶XQ� F{Wp�� OHV� DUFKLWHFWHV�SHQVHQW� OH� EkWLPHQW� HW� VD� UpDOLVDWLRQ� VHORQ� OHXUV� FRQWUDLQWHV�
KDELWXHOOHV� �HVWKpWLTXHV�� IRQFWLRQQHOOHV�� PDWpULHOOHV� HWF��� 'H�
O¶DXWUH�� O¶$GPLQLVWUDWLRQ� 3pQLWHQWLDLUH� LPSRVH� XQ� FDKLHU� GHV�FKDUJHV� H[WUrPHPHQW� SUpFLV� HW� FRQWUDLJQDQW� HQ� WHUPHV� GH�
VpFXULWp��HQ�SDUWLFXOLHU�SpULPpWULTXH��
,O�V¶DJLW�GH�FRPSUHQGUH�HW�G¶DQDO\VHU�FRPPHQW�VH�FRPELQHQW�FHV�GHX[� ORJLTXHV� �� SDU� H[HPSOH�� � HQ� pWXGLDQW� OHV� FDKLHUV� GHV�
FKDUJHV� HW� OD� UpSRQVH� GRQQpH� SDU� OHV� DUFKLWHFWHV� DILQ� GH�
SHUFHYRLU� VXU� TXHOV� DVSHFWV� OHV� ORJLTXHV� DUFKLWHFWXUDOHV� HW�SpQLWHQWLDLUHV� VRQW� DQWDJRQLVWHV� HW� VXU� TXHO� WHUUDLQ� HOOHV� VRQW�
VXVFHSWLEOHV� GH� VH� UHWURXYHU�� 2Q� SHXW� DLQVL� VXSSRVHU� TXH� OHV�
SULVRQV� GX� SURJUDPPH� ������� GRQW� XQ� GHV� REMHFWLIV� pWDLW� GH�GHYRLU�V¶LQWpJUHU�j� O¶HQYLURQQHPHQW��V¶LQVSLUDLHQW�GX�PRXYHPHQW�

SRVW�PRGHUQH�G¶DUFKLWHFWXUH�±�PRXYHPHQW�GRQW� OH�EXW�pWDLW�GH�FRQWHVWHU� OD�VWDQGDUGLVDWLRQ�GH� O¶DUFKLWHFWXUH� HW� GH� UHYHQGLTXHU� O¶DGDSWDWLRQ� DX� FRQWH[WH� ORFDO��2Q� SHXW�� FHSHQGDQW�� VH�
GHPDQGHU�VL�FHWWH�WHQWDWLYH�Q
HVW�SDV�HQWUpH�HQ�WHQVLRQ�DYHF�XQH�FRQFHSWLRQ�G¶DUFKLWHFWXUH�
©�SDUODQWH�ª�UpSRQGDQW�G
XQH�PDQLqUH�WUDGLWLRQQHOOH�DX[�IRQFWLRQV�GLVVXDVLYHV�HW�VpFXULWDLUHV�GH�OD�SULVRQ��
�
/HV�ORJLTXHV�pFRQRPLTXHV�HW�WHFKQRORJLTXHV��6L�O¶KLVWRLUH�GH�OD�SHLQH�LQIOXHQFH�OD�FRQFHSWLRQ�GHV�SULVRQV��LO�HVW�pJDOHPHQW�LQGpQLDEOH��TX¶HQ�UHWRXU��OHV�pYROXWLRQV�GH�O¶DUFKLWHFWXUH�HW�SOXV�
SUDJPDWLTXHPHQW�GH� OD� WHFKQRORJLH�HW�GHV�PDWpULDX[��PDLV�DXVVL�GHV� ORJLTXHV�GH�JHVWLRQ��
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RQW� pJDOHPHQW� XQ� LPSDFW� VXU� OD� FRQVWUXFWLRQ� GHV� SULVRQV�� ,O� V
DJLW� GRQF� GH� GpJDJHU� OHV�
PpFDQLVPHV�VRXV�MDFHQWV�j�OD�UpDOLVDWLRQ�FRQFUqWH�GHV�SULVRQV���8QH�SLVWH�GH�UpIOH[LRQ�FRQVLVWHUDLW�j�TXHVWLRQQHU�OHV�LQFLGHQFHV�GH�OD�SULYDWLVDWLRQ�HW��VXU�XQ�
SODQ�SOXV�SUDJPDWLTXH��GHV�DVSHFWV�pFRQRPLTXHV�GH�OD�FRQVWUXFWLRQ��(Q�HIIHW��FRPPH�SRXU�
WRXW� FKDQWLHU�� LO� DUULYH� XQ�PRPHQW� R�� OHV� FRQVLGpUDWLRQV� ILQDQFLqUHV� SHXYHQW� FRQWUDLQGUH� j�PRGLILHU� OHV�SODQV�WHOV�TX¶LOV�DYDLHQW�pWp� LPDJLQpV�RX��HQ�WRXW�FDV��j�UpDMXVWHU� OH�SURMHW�j� OD�
©�UpDOLWp�ª�� &RPPHQW�� ILQDOHPHQW�� GHV� FRQWUDLQWHV� pFRQRPLTXHV� VRQW� VXVFHSWLEOHV� GH�
GpWHUPLQHU�XQH�DXWUH�SULVRQ�TXH�FHOOH�HQYLVDJpH�"�6XU�TXHOV�DVSHFWV�GX�EkWLPHQW�HW��GRQF��VXU� TXHOV� DVSHFWV� GH� OD� YLH� HQ� VRQ� VHLQ� SRUWHQW� FHV� PRGLILFDWLRQV�� DGDSWDWLRQV� RX�
UHQRQFHPHQWV�"��
���/D�SULVRQ�KDELWpH���'HV�FRQVWUXFWLRQV�DX[�XVDJHV�
�
/HV�UHODWLRQV�HQWUH�XQ�pWDEOLVVHPHQW�SpQLWHQWLDLUH�HW�VRQ�HQYLURQQHPHQW��/D�SULVRQ��PrPH�VL�
HOOH�UHVWH�O¶HVSDFH�IHUPp�SDU�H[FHOOHQFH��Q¶HQWUHWLHQW�SDV�PRLQV�GH�QRPEUHX[�pFKDQJHV�DYHF�
O¶H[WpULHXU� ±� pFKDQJHV� GH� SHUVRQQHV�� G¶REMHWV�PDLV� DXVVL� G¶DUJHQW�� G¶LPDJHV�� G¶LGpHV� HWF��4XHOOH�HVW�OD�QDWXUH�GH�FHV�pFKDQJHV��HQ�SDUWLFXOLHU�GDQV�OHXUV�GLPHQVLRQV�VSDWLDOHV�"�3OXV�
SUpFLVpPHQW�� FRPPHQW� OD� PDQLqUH� GRQW� OHV� YLVLWHV� GHV� SURFKHV� GHV� GpWHQXV� HW� GHV�
LQWHUYHQDQWV�H[WpULHXUV��OD�FLUFXODWLRQ�GHV�PDUFKDQGLVHV��FDQWLQHV��SURGXFWLRQV�GHV�GpWHQXV��V¶LQVFULYHQW� GDQV� O¶DJHQFHPHQW� VSDWLDO� G¶XQ� O¶pWDEOLVVHPHQW�� PDLV� DXVVL� FRPPHQW� HOOHV� HQ�
PRGLILHQW� OHV� XVDJHV� MXVTX¶j� SDUIRLV� PRGLILHU� OH� EkWLPHQW� OXL�PrPH�"� 2Q� SRXUUDLW�� SDU�
H[HPSOH��V¶DSSX\HU�VXU�XQH�DQDO\VH�FRPSDUDWLYH�GH�FH�TXL�OLPLWH�RX�IDYRULVH�FHV�pFKDQJHV�HQ�IRQFWLRQ�GX�W\SH�G¶pWDEOLVVHPHQW��GH�VRQ�LPSODQWDWLRQ�ORFDOH�HW�QDWLRQDOH�HW�GHV�UDSSRUWV�
TX¶LO�HQWUHWLHQW�DYHF�VRQ�HQYLURQQHPHQW�JpRJUDSKLTXH�HW�SROLWLTXH��/H�EXW�HVW�� Oj�DXVVL��GH�
IDLUH�DSSDUDvWUH�OHV�LQIOXHQFHV�UpFLSURTXHV�HW�OHV�GpFDODJHV�TXL�V¶LQWURGXLVHQW�HQWUH�FH�TXL�HVW�SUpYX�HW�FH�TXL�VH�IDLW��HQ�SDUWLFXOLHU�SDU�O¶DUWLFXODWLRQ�GH�OD�SULVRQ�DYHF�GHV�HVSDFHV�HW�GHV�
ORJLTXHV�QRQ�SpQLWHQWLDLUHV��
�/¶DUFKLWHFWXUH� HW� OH� YpFX� GHV�GpWHQXV�� /HV� GpFLVLRQV� HW� OHV� UpDOLVDWLRQV�DUFKLWHFWXUDOHV� RQW�
LQGLVFXWDEOHPHQW�XQ�LPSDFW�GLUHFW�HW�IRUW�VXU�OHV�SHUVRQQHV�GpWHQXHV��(W�FHFL��DXVVL�ELHQ�DX�
QLYHDX� GH� OD� FHOOXOH� TXH� GHV� YRLHV� GH� FLUFXODWLRQ�� GHV� OLHX[� G¶DFWLYLWp� RX� GH� O¶HQFHLQWH�H[WpULHXUH�� 0DLV� FRPPHQW� VDLVLU� FH� YpFX� HW�� VXUWRXW�� UpXVVLU� j� OH� UHOLHU� DYHF� OHV�
FDUDFWpULVWLTXHV�VSDWLDOHV�GH�O¶pWDEOLVVHPHQW�"�/D�TXHVWLRQ�HVW�G¶DXWDQW�SOXV�FRPSOH[H�TXH�OH�UDSSRUW�j�O¶HVSDFH�FDUFpUDO�G
XQ�GpWHQX�Q¶HVW�SDV�GH�O¶RUGUH�GH�OD�SDVVLYLWp�PDLV�TX¶LO�GpSHQG�
GHV�UHSUpVHQWDWLRQV�HW�GHV�SUDWLTXHV�VSDWLDOHV�GHV�LQGLYLGXV��'DQV�OH�PrPH�HQYLURQQHPHQW��
FHUWDLQV�SHXYHQW�UpXVVLU�j�SHUVRQQDOLVHU�OHXU�©�FDGUH�GH�YLH�ª�HW�j�VH�PpQDJHU�GHV�HVSDFHV�GH� ©�OLEHUWp�ª� WDQGLV� TXH� G¶DXWUHV� VRQW� HQWLqUHPHQW� GRPLQpV� SDU� OHV� FRQWUDLQWHV� VSDWLDOHV�
SK\VLTXHV��/D�UpIOH[LRQ�VXU� OH�YpFX�GH� O¶HQIHUPHPHQW�GRLW�FRQWULEXHU�j�XQH�FRPSUpKHQVLRQ�
G\QDPLTXH�HW�LQWHUDFWLYH�GX�UDSSRUW�HQWUH�OH�GpWHQX�HW�O¶HVSDFH�FDUFpUDO���
/¶DUFKLWHFWXUH�HW� OHV�SUDWLTXHV�SURIHVVLRQQHOOHV�� ,O�HVW�ELHQ�pYLGHQW�TXH��FRUUpODWLYHPHQW�� OHV�
PrPHV� GpFLVLRQV� DUFKLWHFWXUDOHV� HW� OHV� PrPHV� FRQWUDLQWHV� VSDWLDOHV� LQIOXHQFHQW� OHV�PDQLqUHV�GH�IDLUH�GX�SHUVRQQHO��0DLV��LQYHUVHPHQW��O¶DSSURSULDWLRQ�SDU�OH�SHUVRQQHO�D�DXVVL�
SRXU�HIIHW�GH�PRGLILHU�OH�SURMHW�LQLWLDO��/HV�DJHQWV�QH�VRQW�MDPDLV�HQWLqUHPHQW�SDVVLIV�YLV�j�YLV�
GH� O¶HVSDFH� PDLV� LOV� HQWUHWLHQQHQW� QpFHVVDLUHPHQW� XQH� UHODWLRQ� G\QDPLTXH� DYHF� OXL� HW�FRQWULEXHQW�DLQVL�j�OH�WUDQVIRUPHU��,O�V¶DJLW�GRQF�GH�QH�SDV�VH�OLPLWHU�j�OD�TXHVWLRQ�GH�O¶LPSDFW�
GH�O¶DUFKLWHFWXUH�VXU�OHV�LQWHUYHQDQWV�VHORQ�XQ�PRGqOH�ULJLGH�PDLV�G¶H[DPLQHU�OHV�GLIIpUHQWHV�
GLDOHFWLTXHV� HQWUH� OH� SURMHW�� OH� EkWLPHQW� HW� VHV� XVDJHV�� $� SDUWLU� GH� FH� TXHVWLRQQHPHQW�SOXVLHXUV� DVSHFWV� SUREOpPDWLTXHV� GHV� XVDJHV� SpQLWHQWLDLUHV� SRXUUDLHQW� rWUH� DERUGpV��� OD�
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