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%XOOHWLQ�WHFKQLTXH�pSDQGDJH�1��� 
GLIIXVp�DX[�DJULFXOWHXUV�GX�PDVVLI�MXUDVVLHQ 

GX�GpSDUWHPHQW�GX�'RXEV 
 

'pFHPEUH����� 

�/HV�UHQGH]-YRXV�5(6<67+���V¶DGDSWHU�DX�FKDQJHPHQW�FOLPDWLTXH 
(Q������VL[�JURXSHV�G¶DJULFXOWHXUV�VLWXpV�GDQV�O¶$LQ��OH�-XUD�HW�OH�'RXEV�HW�UHSUpVHQWDWLIV�GHV�IHUPHV�

GX� 0DVVLI� GX� -XUD� RQW� SODQFKp� VXU� OHV� FRQVpTXHQFHV� GX� FKDQJHPHQW� FOLPDWLTXH� HW� OHV� PR\HQV� GH� V¶\�
SUpSDUHU�� /H� SURJUDPPH� 5(6<67+� SRXU� 5(6LOLHQFH� GHV� 6<67qPHV� +HUEDJHU� IDFH� DX� FKDQJHPHQW�
FOLPDWLTXH� VXU� OH�PDVVLI� GX� -XUD� VH� SRXUVXLW� DYHF� OD� SUpVHQWDWLRQ� GHV� SLVWHV� G¶DGDSWDWLRQ� LPDJLQpHV� HW�
WHVWpHV�ORUV�GH�UHQGH]-YRXV�HQ�IHUPH�GX� ��� MDQYLHU� DX� �� IpYULHU� ����� j� 'pVHUYLOOHUV�� 9LOOHUV-OH-/DF� HW�
&KDUPRLOOH�� /¶RFFDVLRQ� G¶pFKDQJHU� VXU� OHV� WHFKQLTXHV� GpMj� j� O¶°XYUH� GDQV� FHUWDLQHV� IHUPHV� GX�
GpSDUWHPHQW� �� SODQWDWLRQ� GH� KDLHV�� FRXYHUWV� HVWLYDX[�� RUJDQLVDWLRQ� GX� SkWXUDJH�� VpFKDJH� VRODLUH��
SKRWRYROWDwTXH�«�3URJUDPPHV��KRUDLUHV�HW�SRLQWV�GH�UHQGH]-YRXV�VHURQW�FRPPXQLTXpV�FRXUDQW�MDQYLHU� 

/D�YDOHXU�DJURQRPLTXH�GHV�HIIOXHQWV�G¶pOHYDJH�GDQV�OH�'RXEV 

/HV�HIIOXHQWV�G¶pOHYDJH�SURGXLWV�GDQV�OHV�IHUPHV�VRQW�OD�VRXUFH�SULQFLSDOH�GH�OD�IHUWLOLVDWLRQ�GHV�SUDLULHV��/HV��
IXWXUV� FDKLHUV� GHV� FKDUJHV� GX� &RPWp� HW� GX� 0RUELHU� SUpYRLHQW� OD� UpDOLVDWLRQ� G¶XQH� DQDO\VH� GH� OD� YDOHXU�
DJURQRPLTXH�GH�FKDTXH�HIIOXHQW��YDODEOH�SRXU�WURLV�DQV��'LVSRVHU�GH�VHV�SURSUHV�DQDO\VHV�HVW�LPSRUWDQW�FDU�
LO�H[LVWH�XQH�JUDQGH�YDULDELOLWp�G¶XQH�IHUPH�j� O¶DXWUH�VHORQ� O¶RULJLQH�GH� O¶HIIOXHQW�� OH�W\SH�GH� ORJHPHQW�GHV�
DQLPDX[�� O¶DOLPHQWDWLRQ�� OH� QLYHDX� GH� SDLOODJH�� OD� FRXYHUWXUH� GHV� RXYUDJHV� DLQVL� TXH� OD� GLOXWLRQ� SRXU� OHV�
HIIOXHQWV� OLTXLGHV�� 'HX[� IRLV� SDU� DQ�� HQ� PDUV� HW� HQ� RFWREUH�� OD� &KDPEUH� G¶$JULFXOWXUH� RUJDQLVH� HQ�
SDUWHQDULDW� DYHF� &RQVHLO� (OHYDJH� XQH� FDPSDJQH� GH� UDPDVVDJH� G¶pFKDQWLOORQV� G¶HIIOXHQWV� G¶pOHYDJH�� 1RXV�
YRXV� SUpVHQWRQV� FL-GHVVRXV� OHV� WHQHXUV� PR\HQQHV� GHV� SULQFLSDX[� HIIOXHQWV� GX� GpSDUWHPHQW�� $� GpIDXW�
G¶DQDO\VH��XWLOLVH]�FHSHQGDQW�OHV�QRUPHV�RIILFLHOOHV�SUpVHQWpHV�GDQV�OHV�WDEOHDX[�URXJHV�SOXV�EDV� 
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>Ă��ŚĂŵďƌĞ�Ě͛�ŐƌŝĐƵůƚƵƌĞ�ǀŽƵƐ�ĂĐĐŽŵƉĂŐŶĞ�ĚĂŶƐ�ůĂ�ǀĂůŽƌŝƐĂƟŽŶ�ĚĞƐ�ĞŋƵĞŶƚƐ�Ě͛ĠůĞǀĂŐĞ�͗ 
�ŽŶƐĞŝů�ĞŶ�ĨĞƌƟůŝƐĂƟŽŶ�Ğƚ�ĠƉĂŶĚĂŐĞƐ�͗��ŝĚŝĞƌ�dKhZ�EE��ĂƵ�Ϭϯ͘ϴϭ͘ϲϱ͘ϱϮ͘ϵϯ͘ 

WůĂŶ�Ě͛ĠƉĂŶĚĂŐĞ�͗�^ŽůğŶĞ�DKZ��h�ĂƵ�Ϭϯ͘ϴϭ͘ϰϵ͘ϳϭ͘Ϭϰ�ŽƵ��ŵŝůŝĞ�'Z�^�ĂƵ�Ϭϯ͘ϴϭ͘ϲϱ͘ϱϮ͘ϳϭ 
WƌŽũĞƚƐ�ďąƟŵĞŶƚƐ�͗�WŝĞƌƌĞ-�ŵŵĂŶƵĞů�:�s�>�ŽƵ�'ƵŝůůĂƵŵĞ�'h�ZZz�ĂƵ�Ϭϯ͘ϴϭ͘ϲϱ͘ϱϮ͘ϳϲ͘ 

�ƉĂŶĚĂŐĞƐ�ŚŝǀĞƌŶĂƵǆ�͗�ĐĞ�ƋƵĞ�Ěŝƚ�ůĂ�ƌĠŐůĞŵĞŶƚĂƟŽŶ 

(IIOXHQWV�OLTXLGHV��HW�ILHQWHV�GH�YRODLOOHV�� ��DWWHQWLRQ�GDQJHU���3 OXV�OHV�pSDQGDJHV�VH�IRQW�WDUG�HQ�
ILQ�G¶DQQpH��PRLQV�LOV�RQW�GH�FKDQFH�G¶rWUH�YDORULVpV��/HV�ULVTXHV�GH�SHUWH�GDQV�OH�PLOLHX�QDWXUHO�VRQW�WUqV�
pOHYpV�HQ�KLYHU��YpJpWDWLRQ�j�O¶DUUrW�HW�VROV�VDWXUpV�HQ�HDX���3DV�G¶pSDQGDJH�DYDQW�OH�VHXLO�GHV����-����&� 

)XPLHUV�HW�FRPSRVWV���SOXV�GH�VRXSOHVVH��/HV�pSDQGDJHV�KLYHUQDX[��VRXV�UpVHUYH�TX¶LO�Q¶\�DLW�SDV�
GH�QHLJH�HW�HQ�GHKRUV�GHV�IRUWHV�SOXYLRPpWULHV��QH�SRVHQW�SDV�GH�SUREOqPH��/¶D]RWH�GH�FHV�SURGXLWV�
HVW�VRXV�IRUPH�RUJDQLTXH�HW�Q¶HVW�SDV�VHQVLEOH�DX�OHVVLYDJH��,O�HVW�pJDOHPHQW�SRVVLEOH�GH�OHV�PHWWUH�HQ�WDV�
DX�FKDPS��IXPLHUV�pJRXWWpV�HW�VDQV�pFRXOHPHQW�GDQV�OD�SDUFHOOH�� 

/HV�pSDQGDJHV�VRQW�LQWHUGLWV�� 
·�VXU�OHV�VROV�HQQHLJpV� 
·�VXU�OHV�VROV�LQRQGpV�RX�GpWUHPSpV� 
·�SHQGDQW�OHV�SpULRGHV�GH�IRUWHV�SOXYLRVLWpV� 
·�VXU�OHV�VROV�HQ�IRUWH�SHQWH� 
·�VXU�OHV�VROV�SULV�HQ�PDVVH�SDU�OH�JHO�
�H[FHSWLRQ�IDLWH�GHV�IXPLHUV�RX�FRPSRVWV�� 

/HV� FRQGLWLRQV� SOXYLHXVHV� RX� QHLJHXVHV� GH� FH� GpEXW� GX�PRLV� GH� GpFHPEUH� QRXV� UDSSHOOHQW�� V¶LO� HQ� pWDLW�
HQFRUH�QpFHVVDLUH��O¶LPSRUWDQFH�G¶DYRLU�ELHQ�YLGp�OHV�IRVVHV�DYDQW�O¶KLYHUQDJH�GHV�DQLPDX[��HW�GH�SUpIpUHQFH�
FRXUDQW�RFWREUH�TXDQG� OHV�FRQGLWLRQV�SHUPHWWHQW�DX�VRO�G¶DVVLPLOHU�HW�GH�VWRFNHU� OHV�pOpPHQWV� IHUWLOLVDQWV�
FRQWHQXV�GDQV�OHV�HIIOXHQWV�G¶pOHYDJH��(Q� SpULRGH� KLYHUQDOH�� OHV� HIIOXHQWV� OLTXLGHV� GRLYHQW� LPSpUDWLYHPHQW�
UHVWHU� GDQV� GHV� RXYUDJHV� GH� VWRFNDJH�� /H� YROXPH� GHV� IRVVHV� GRLW� SHUPHWWUH� G¶DWWHQGUH� DYHF�
VpUpQLWp�OD�UHSULVH�GH�OD�YpJpWDWLRQ�HQ�ILQ�G¶KLYHU��VHXLO�GHV�����j�����&���/HV� pSDQGDJHV� KLYHUQDX[��DX-
GHOj�GH�OD�SHUWH�pFRQRPLTXH�HW�GHV�LQWHUGLFWLRQV�UpJOHPHQWDLUHV��YRLU�FL-GHVVRXV���FRQVWLWXHQW� XQH� DWWHLQWH�
JUDYH�j�O¶LPDJH�GH�OD�ILOLqUH�HW�GH�WRXWH�OD�SURIHVVLRQ�� 

,PDJHV�j�EDQQLU�GpILQLWLYHPHQW�
GH�QRV�SD\VDJHV�HQ�KLYHU�� 

/HV�WURLV�FDKLHUV�GHV�FKDUJHV�GHV�$23�&RPWp��0RUELHU�HW�0RQW�G¶2U�VRQW�DFWXHOOHPHQW�HQ�FRXUV�GH�UpYLVLRQ��
/HV� pYROXWLRQV� SUpYXHV� HQ�PDWLqUH� GH� IHUWLOLVDWLRQ� VRXOLJQHQW� OHV� HQJDJHPHQWV� GHV� ILOLqUHV� HQ�PDWLqUH� GH�
SUpVHUYDWLRQ� GH� O¶HQYLURQQHPHQW� HW� UDSSHOOHQW� TXH� OHV� HIIOXHQWV� G¶pOHYDJH� SURGXLWV� VXU� O¶H[SORLWDWLRQ�
FRQVWLWXHQW�OD�EDVH�GH�OD�IHUWLOLVDWLRQ�GHV�SUDLULHV��'DQV�XQ�FRQWH[WH�GH�IODPEpH�GX�FRXUV�GHV�HQJUDLV��YRLU�
%XOOHWLQ�7HFKQLTXH�Q������WRXWH�SHUWH�G¶HIIOXHQW�G¶pOHYDJH�YHUV�OHV�PLOLHX[�QDWXUHOV�FRQVWLWXH�DXVVL�XQH�SHUWH�
pFRQRPLTXH� SRXU� O¶pOHYHXU� �� $SUqV� DGRSWLRQ� DX� QLYHDX� ORFDO�� OHV� FDKLHUV� GHV� FKDUJHV� VRQW� HQ� FRXUV� GH�
YDOLGDWLRQ� SDU� OHV� LQVWDQFHV� QDWLRQDOHV� HW� HXURSpHQQHV�� 1RXV� YRXV� SUpVHQWRQV� FL-GHVVRXV� OHV� SULQFLSDOHV�
pYROXWLRQV�DX[TXHOOHV�YRXV�SRXYH]�GqV�j�SUpVHQW�YRXV�SUpSDUHU� 

6L�YRXV�SURGXLVH]�GX�ODLW�SRXU�SOXVLHXUV�$23��F¶HVW�OD�PHVXUH�OD�SOXV�UHVWULFWLYH�TXL�V¶LPSRVH� 


