
&H�TX¶LO�IDXW�
VDYRLU�DYDQW�
G¶DFKHWHU�XQH�

YRLWXUH�pOHFWULTXH 

$XWRQRPLH��pFRFRQGXLWH��«� 
/D�FDSDFLWp�GH�OD�EDWWHULH��OD�FRQVRPPDWLRQ�GX�PRWHXU�HW�
GH� O¶pOHFWURQLTXH� GpWHUPLQHQW� O¶DXWRQRPLH� PD[LPDOH�
WKpRULTXH�GH�OD�YRLWXUH��&HWWH�DXWRQRPLH�VH�FDOFXOH�VHORQ�
XQ�F\FOH�G¶KRPRORJDWLRQ�© :RUOGZLGH�/LJKW�YHKLFOHV�7HVW�
3URFHGXUHV ª��:/73��TXL�VH�GpURXOH�HQ�SDUWLH�VXU�URXWH��
&HV�WHVWV�SHUPHWWHQW�GH�FRPSDUHU�OHV�SHUIRUPDQFHV�GHV�
YpKLFXOHV�PDLV� O¶DXWRQRPLH� UpHOOH�GpSHQGUD�GH�SOXVLHXUV�
IDFWHXUV��FKDUJH�GX�YpKLFXOH���SQHXV�HW�JRQIODJH��W\SH�GH�
FRQGXLWH��FRQGLWLRQV�PpWpRURORJLTXHV��/H�IURLG�GH� O¶KLYHU�
FRPPH�O¶H[FqV�GH�FKDOHXU�GH�O¶pWp�RQW�XQ�LPSDFW�QpJDWLI�
VXU� O¶DXWRQRPLH�HW� VXU� OHV�SHUIRUPDQFHV�GH� OD� UHFKDUJH��
(Q� KLYHU� OD� SHUWH� G¶DXWRQRPLH� SHXW� DOOHU� MXVTX¶j� ��� RX�
����� 

/HV�YRLWXUHV�pOHFWULTXHV�RIIUHQW�OH�SOXV�VRXYHQW�GHV�VpOHF�
WHXUV�GH�PRGH�SHUPHWWDQW�G¶DMXVWHU�OD�FRQVRPPDWLRQ�� 

1¶KpVLWH]� SDV� j� FRQVXOWHU� OHV� IRUXPV� SRXU� FRPSUHQGUH�
O¶LPSDFW�GH�FHV�pOpPHQWV�HW�DGDSWHU�YRWUH�FRQGXLWH�SRXU�
XQH�PHLOOHXUH�DXWRQRPLH�� 

HW�FRXUWRLVLH 
/D� UHFKDUJH�GHV�YRLWXUHV�pOHFWULTXHV�HVW��GDQV� O¶pWDW�DF�
WXHO�GH�OD�WHFKQRORJLH��XQ�pOpPHQW�FHQWUDO�GH�O¶H[SpULHQFH�
G¶pOHFWUR-PRELOLWp�� &¶HVW� SRXU� FHWWH� UDLVRQ� TX¶LO� FRQYLHQW�
GH�JDUGHU�j�O¶HVSULW���UqJOHV�HVVHQWLHOOHV� 

�–�-H�QH�PH�JDUH�SDV�VXU�
XQH�SODFH�UpVHUYpH�j�OD�
UHFKDUJH�VL�MH�QH�FKDUJH�
SDV� 

�–�-H�UHYLHQV�GpEUDQFKHU�
HW�GpSODFHU�PRQ�YpKLFXOH�
GqV�OD�ILQ�GH�FKDUJH 

�–�-H�SHQVH�j�PHWWUH�
PRQ�GLVTXH�GH�FRXUWRLVLH�
VXU�OH�WDEOHDX�GH�ERUG 

�–�6·LO�\�D�SOXVLHXUV�SXLV�
VDQFHV�GH�UHFKDUJH�SRV�
VLEOHV��MH�FKRLVLV�OD�SOXV�
IDLEOH�TXL�PH�VXIILW 

�–�-·pYLWH�G·XWLOLVHU�XQH�
ERUQH�GH�UHFKDUJH�SX�
EOLTXH�VL�MH�SHX[�UHQWUHU�
FKDUJHU�j�OD�PDLVRQ 
 

]HURHPLVVLRQ#DFR]H�HX
 
KWWSV���EORJ�DFR]H�RUJ� 
 
KWWSV���ZZZ�IDFHERRN�FRP�$FR]H-
���������������� 
 
KWWSV���WZLWWHU�FRP�DFR]HIUDQFH 

§��N:K���� §��N:K���� 

&RPPHQW�WURXYHU�OHV�ERUQHV�GH�UHFKDUJH�" 
 
$X�WDEOHDX�GH�ERUG�GH�YRWUH�YRLWXUH��XQH�IRQFWLRQ�GHYUDLW�YRXV�LQGL�
TXHU� OHV� ERUQHV� GX� UpVHDX� GX� FRQVWUXFWHXU� GDQV� XQ� FHUWDLQ� UD\RQ�
DXWRXU�GH�YRXV�DLQVL�TXH�OH�WUDMHW�j�VXLYUH�SRXU�UHMRLQGUH�FHOOH�TXH�
YRXV�FKRLVLUH]� 
/HV�ERUQHV�G
DXWUHV�UpVHDX[�SHXYHQW�rWUH�ORFDOLVpHV�SDU�O
DSSOLFDWLRQ�
SURSRVpH�SDU�G
DXWUHV�RSpUDWHXUV�FRPPH�)UHVKPLOH��3OXJVXUILQJ�
HW� G
DXWUHV� SDU� H[HPSOH�� RIIUDQW� OD� ORFDOLVDWLRQ� GH� OHXUV� SURSUHV�
ERUQHV�GH�UHFKDUJH�HW�FHOOHV�GHV�DXWUHV�RSpUDWHXUV�VXLYDQW�OD�GLUHF�
WLYH�VXU�O
LQWHURSpUDELOLWp� 
(QILQ�FHUWDLQV�VLWHV��FRPPH�&KDUJHPDS��SURSRVHQW�XQH�GpPDUFKH�
FROODERUDWLYH�HW�UHQGHQW�SRVVLEOH�OD�ORFDOLVDWLRQ�GH�WRXWHV�OHV�ERUQHV�
H[LVWDQWHV�� 1¶KpVLWH]� SDV� j� SDUWDJHU� DYHF� OHV� DXWUHV� FRQGXFWHXUV�
FHOOHV�TXL�YRXV�SRXUULH]�GpFRXYULU�SDU�YRXV-PrPH�� 

(Q�VDYRLU�SOXV 

9RXV�WURXYHUH]�SOXV�G¶LQIRUPDWLRQ�VXU�OHV�
FDUDFWpULVWLTXHV�GH�UHFKDUJH�GHV�9(�VXU�FHWWH�
SDJH��� 

 
KWWSV���EORJ�DFR]H�RUJ�OD-UHFKDUJH-GHV-YH-Y��� 

KWWSV���DFR]H�RUJ� 

 

$GKpUH]�j�$&2=(�)UDQFH���QRXV�
YRXV�RIIULURQV�XQ�NLW�GH�ELHQYHQXH�
FRPSUHQDQW�XQ�ORW�GH�GLVTXHV�GH�
FRXUWRLVLH�HW�XQ�EDGJH�GH�UHFKDUJH�
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7\SH�� 

6SpFLILFLWpV�G¶XQH�YRLWXUH�pOHFWULTXH 
&H�TXL�GLIIpUHQFLH�XQH�YRLWXUH�pOHFWULTXH�G¶XQH�© WKHUPLTXH ª�
F¶HVW�OD�EDWWHULH� GH� WUDFWLRQ��&HW�pOpPHQW�FHQWUDO��FRPSOpWp�
G¶XQH� pOHFWURQLTXH� GH� SXLVVDQFH�� G¶XQ� FKDUJHXU�� HW� ELHQ� V�U��
G¶XQ� PRWHXU� FRQQHFWp� DX[� URXHV� SDU� XQ� UpGXFWHXU�� IRXUQLW�
O¶pQHUJLH�QpFHVVDLUH�j�IDLUH�URXOHU�OH�YpKLFXOH��(OOH�HVW�FDUDFWpUL�
VpH�SDU�VD�FDSDFLWp��HQ�NLORZDWWKHXUH�RX�N:K���TXL�PHVXUH�
VD� © FRQWHQDQFH ª�� /H� PRWHXU� TX¶HOOH� DOLPHQWH� GpOLYUH� XQH��
SXLVVDQFH� �HQ�NLORZDWW�RX�N:���(Q�IRQFWLRQ�GH�FHV�pOpPHQWV��
GH�O¶HIILFDFLWp�GX�FKkVVLV�GH�OD�YRLWXUH�HW�GX�PRGH�GH�FRQGXLWH�
GX�FRQGXFWHXU�OH�YpKLFXOH�DXUD�XQH�FRQVRPPDWLRQ� H[SULPpH�
HQ�N:K����NP�� 
 
/H�SOXV�VRXYHQW�OD�EDWWHULH�HVW�VLWXpH�VRXV�OH�SODQFKHU�GX�YpKL�
FXOH� OLEpUDQW� DLQVL� GH� O¶HVSDFH� SRXU� O¶KDELWDFOH� HW� GpSODoDQW�
DLQVL�YHUV�OH�EDV�OH�FHQWUH�GH�JUDYLWp�GX�YpKLFXOH�HW�OXL�SURFX�
UDQW�XQH�JUDQGH�VWDELOLWp� 
3RXU� SRXYRLU� FKDUJHU� VD� EDWWHULH� GHSXLV� XQH�ERUQH� GH� UH�
FKDUJH� OH� YpKLFXOH� GLVSRVH� GH�FRQQHFWHXUV� �IHPHOOHV��� GH�
FkEOHV� �DYHF� OHXUV� FRQQHFWHXUV� PkOHV�� HW� G¶XQ� FKDUJHXU�
LQWHUQH�� TXL� FRQYHUWLW�� VL� QpFHVVDLUH�� OH� FRXUDQW� DOWHUQDWLI� HQ�
FRXUDQW�FRQWLQX��/D�PLVH�HQ�SODFH�GX�FkEOH�HW�OH�ODQFHPHQW�GH�
OD�FKDUJH�VRQW�VpFXULVpV�SDU�XQH�FRPPXQLFDWLRQ�EDVVH�WHQVLRQ�
HQWUH�OH�FKDUJHXU�HW�OH�YpKLFXOH�DILQ�GH�SURFpGHU�j�GHV�YpULILFD�
WLRQV� DYDQW� OD� FKDUJH�� &HOOH-FL� VH� IHUD�� VHORQ� OHV� FDUDFWpULV�
WLTXHV�GH�OD�ERUQH��GHV�FRQQHFWHXUV��GX�FkEOH�HW�GX�FKDUJHXU�
LQWHUQH�DYHF�XQH�WHQVLRQ�GH����9�����9�RX�PrPH����9� 
 

&RQQHFWHXUV 
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/HV�RSpUDWHXUV�GH� UpVHDX[�GH� UHFKDUJH 
 
$FWXHOOHPHQW��LO�\�D�HQ�)UDQFH�XQ�UpVHDX�GH�������� SRLQWV�GH�
UHFKDUJH����������SRLQWV�VRQW�SUpYXV�SRXU������� 
/HV� ERUQHV� SXEOLTXHV� SHXYHQW� DSSDUWHQLU� j� XQH� ILOLDOH� G¶(')��
DX[� V\QGLFDWV� G¶pQHUJLH� GHV� GpSDUWHPHQWV�� RX� HQFRUH� j� GHV�
VRFLpWpV�SULYpHV�� 
3RXU� UpGXLUH� OH� QRPEUH� GH� EDGJHV�� RX� ©SDVVª�� QpFHVVDLUHV��
O¶LQWHURSpUDELOLWp� HQWUH� UpVHDX[� �)UDQFH�(XURSH�� VH�GpYHORSSH��
PDLV�HOOH�Q¶HVW�SDV�FRPSOqWH�DXMRXUG¶KXL��1¶KpVLWH]�SDV�j�WHVWHU�
YRWUH� EDGJH� VXU� OHV� ERUQHV� TXH� YRXV� QH� FRQQDLVVH]� SDV� RX�
UHQVHLJQH]�YRXV�VXU�OHV�SDUWHQDULDWV�HQ�OLJQH�RX�DYHF�O¶DSSOLFD�
WLRQ�GH�YRWUH�RSpUDWHXU�� 
2Q�QRWHUD�TXH�FHUWDLQHV�ERUQHV�DFFHSWHQW�OD�FDUWH�EDQFDLUH�RX�
XQ� VPDUWSKRQH� FRPPH�PR\HQ� G¶LGHQWLILFDWLRQ� HW�RX� GH� SDLH�
PHQW�� 
9RXV� WURXYHUH]� pJDOHPHQW� GHV� ERUQHV� VXU� OHV� SDUNLQJV� GH�
FHUWDLQHV�HQVHLJQHV�GH� OD�JUDQGH�GLVWULEXWLRQ��(OOHV�VRQW�VRX�
YHQW�JUDWXLWHV�PDLV�EHDXFRXS�UHTXLqUHQW�XQH�FDUWH�GX�PDJD�
VLQ�HW�QH�VRQW�JpQpUDOHPHQW�DFFHVVLEOHV�TXH�GXUDQW�OHV�KHXUHV�
G¶RXYHUWXUHV� GH� O¶HQVHLJQH�� � (QILQ� GDQV� FHUWDLQV� SDUNLQJ� OH�
WLFNHW�GH�VWDWLRQQHPHQW�SHUPHW�OD�JUDWXLWp�GH�OD�UHFKDUJH�� 

&52 

:DOOER[ 

%RUQH�QRUPDOH 

%RUQH�
UDSLGH 

,316�-�1H�SDV�MHWHU�VXU�OD�YRLH�SXEOLTXH 9�����$YULO����� 'RFXPHQW�FRQoX�SDU�$&2=(�)UDQFH 

/D� UHFKDUJH� G¶XQH� YRLWXUH� � pOHFWULTXH 

¬�/$�0$,621 
/HV�UHFKDUJHV�VH�IRQW�JpQpUDOHPHQW��j�����VHORQ�FHUWDLQHV�VRXUFHV��
j�OD�PDLVRQ��RX�DX�WUDYDLO�� 
6RXYHQW� LO� V¶DJLW� G¶XQH� UHFKDUJH� GLWH� QRUPDOH� j� SDUWLU� G¶XQH� SULVH�
pOHFWULTXH�GRPHVWLTXH����$��HW�GX�&kEOH�GH�5HFKDUJH�2FFDVLRQQHOOH��
OH�&52��8Q�pOpPHQW�LPSRUWDQW�j�IDLUH�YpULILHU��HVW�OD�UpVLVWDQFH�GH�
OD�PLVH�j�OD�WHUUH�GH�YRWUH�LQVWDOODWLRQ�pOHFWULTXH��(OOH�GRLW�rWUH�LQIp�
ULHXUH�j�����2KPV��ƻ��� 3RXU� UHFKDUJHU�SOXV� UDSLGHPHQW� �GH���j���
IRLV�� LO� IDXW� LQVWDOOHU� XQH� © :DOOER[ ª� TXL� SHXW� GpOLYUHU� XQH� SXLV�
VDQFH� GH� ���� j� �� N:�� &HWWH� LQVWDOODWLRQ� SHXW� EpQpILFLHU� G¶XQ� FUpGLW�
G¶LPS{W�GH������/H�SURJUDPPH�$'9(1,5��SRXU�OHV�LQVWDOODWLRQV�HQ�
LPPHXEOH�FROOHFWLI��SHXW�FRXYULU�����GHV�IUDLV�GH�IRXUQLWXUH�HW�LQVWDO�
ODWLRQ�G¶XQH�ERUQH�� 
 
685�/$�92,(�38%/,48( 
/D� UHFKDUJH�SHXW� rWUH�QRUPDOH�� UDSLGH�RX� � j�7UqV�+DXWH�3XLVVDQFH��
�7+3��VHORQ�OHV�FDUDFWpULVWLTXHV�GHV�ERUQHV� 
%RUQHV�GH�UHFKDUJH�QRUPDOH 
(OOHV�IRXUQLVVHQW�GHV�SXLVVDQFHV�GH�����j����N:�HQ�FRXUDQW�DOWHUQDWLI�
�$&��HW����N:�HQ�HQ�FRXUDQW�FRQWLQX��'&� 
%RUQHV�GH�UHFKDUJH�UDSLGH� 
(OOHV�GpOLYUHQW�GHV�SXLVVDQFHV�GH����N:��$&��HW�GH����N:��'&� 
%RUQHV�GH�UHFKDUJH�7+3 
(OOHV�RIIUHQW�GHV�SXLVVDQFHV�DX-GHVVXV�GH����j�����N:��'&���6XU�FHV�
ERUQHV� OH� FkEOH� GH� UHFKDUJH� HVW� IL[p� j� OD� ERUQH�� (OOHV� VH� WURXYHQW�
PDMRULWDLUHPHQW�VXU�OHV�JUDQGV�D[HV�URXWLHUV� 
 

%RUQH�
7+3 


