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)21'e(�),1������GDQV�XQH�DQFLHQQH�XVLQH�ERPEDUGpH�
GHV�DXWRPRELOHV�'HODJH��ERXOHYDUG�GH�9HUGXQ��OD�6RFLpWp�

G¶pOHFWURQLTXH�HW�G¶DXWRPDWLVPH��6($���pWDLW�XQH�VWDUW�XS�
FUppH�SDU�XQ�LQJpQLHXU�VDYDQW�HW�YLVLRQQDLUH��)UDQoRLV�+HQUL�
5D\PRQG��(OOH�UpDOLVD�OH�SUHPLHU�FDOFXODWHXU�pOHFWURQLTXH�
QXPpULTXH�IUDQoDLV��SUpVHQWp�HQ�������SXLV�GpYHORSSD�SOXVLHXUV�
DUFKLWHFWXUHV�G¶RUGLQDWHXUV��RULHQWpV�YHUV�OH�WHPSV�UpHO�HW�OHV�
LQWHUIDFHV�JUDSKLTXHV�GqV�OHV�DQQpHV�������/D�6($�GHPHXUD�j�
&RXUEHYRLH�SHQGDQW����DQV��HPSOR\DQW�MXVTX¶j�����SHUVRQQHV�
HW�GpSRVDQW�SUqV�GH�������EUHYHWV��DYDQW�VRQ�DEVRUSWLRQ�GDQV�
OHV�JURXSHV�TXL�VRQW�GHYHQXV�%XOO�HW�7KDOqV�

&DOFXODWHXU�DQDORJLTXH�20(�������
OD�SUHPLqUH�PDFKLQH�GH�OD�6($��GpEXW������

/HV�FDOFXODWHXUV�20(��2Sp�
UDWHXU� 0DWKpPDWLTXH� eOHF�
WURQLTXH�� YDODLHQW� HQWUH� ��� HW�
���PLOOLRQV�G¶DQFLHQV�)UDQFV��
VRLW� OH� SUL[� G¶XQH� ERQQH� YRL�
WXUH� GH� O¶pSRTXH�� 8Q� FDOFXOD�
WHXU�DQDORJLTXH�QH�©�FDOFXOH�ª�
SDV� FRPPH� XQ� rWUH� KXPDLQ�
RX� XQH� PDFKLQH� QXPpULTXH���
LO�VLPXOH��,O�HVW�FRQVWUXLW�DYHF�
GHV� pOpPHQWV� PpFDQLTXHV� RX�
pOHFWULTXHV� TXL� REpLVVHQW� DX[�
PrPHV� ORLV� PDWKpPDWLTXHV�

TXH�OH�SKpQRPqQH�TXH�O¶RQ�pWXGLH��&KDFXQ�GH�QRXV�FRQQDvW�GHV�©�FDOFXODWHXUV�
DQDORJLTXHV�ª�pOpPHQWDLUHV���SDU�H[HPSOH��VXU�XQH�ELF\FOHWWH��OH�UDSSRUW�HQWUH�
OH�SpGDOLHU�HW�OHV�SLJQRQV�HVW�XQ�PXOWLSOLFDWHXU��RX�SOXV�VRXYHQW�XQ�GLYLVHXU����
VXU�XQH�UDGLR��OH�ERXWRQ�GH�O¶DPSOLILFDWHXU�FRPPDQGH�XQH�PXOWLSOLFDWLRQ�GH�
OD�SXLVVDQFH��'HV�SRWHQWLRPqWUHV�VLPLODLUHV�VH�WURXYDLHQW�VXU�OHV�FDOFXODWHXUV�
DQDORJLTXHV�GH�OD�6($��

8Q�PRQXPHQW�
KLVWRULTXH
/H� VHXO� FDOFXODWHXU� DQDOR�

JLTXH� 6($� VXUYLYDQW� GHV� DQ�
QpHV�������XQ�20(�3��FRQVHU�
Yp�HW�UHVWDXUp�SDU�O¶DVVRFLDWLRQ�
$&21,7� �*UHQREOH��� D� pWp�
FODVVp� HQ� ����� j� O¶LQYHQWDLUH�
GX� 3DWULPRLQH� ,QGXVWULHO� GH�
OD�&DLVVH�QDWLRQDOH�GHV�PRQX�
PHQWV�KLVWRULTXHV��

*pQpSKRQH��
+RUV� GX� GRPDLQH� GX� FDOFXO�� OH� ©�*p�

QpSKRQH�ª�RX�WpOpSKRQH�DXWRJpQpUDWHXU�
GH�VpFXULWp��HVW�SURGXLW�HQ�UpSRQVH�j�XQ��
DSSHO� G¶RIIUH� GH� OD� 0DULQH� 1DWLRQDOH��
8WLOLVDQW� O¶pQHUJLH� IRXUQLH� SDU� OD� YRL[�
GH� O¶XWLOLVDWHXU�� OH� *pQpSKRQH� Q¶D� SDV�
EHVRLQ� GH� VRXUFH� H[WHUQH� G¶pOHFWULFLWp��
,O� SUpVHQWH� GRQF� XQH� VpFXULWp� �DEVHQFH�
G¶pWLQFHOOHV�� TXL� OH� UHQG� DSSUpFLDEOH� HQ�
DWPRVSKqUH� H[SORVLYH�� SDU� H[HPSOH�
GDQV� OHV�PLQHV��JULVRX��RX�GDQV�GLYHUV�
pWDEOLVVHPHQWV�PLOLWDLUHV��
&¶HVW�OH�VHXO�SURGXLW�IDEULTXp�HQ�JUDQGH�
VpULH�SDU� OD�6($��SOXV�GH���������FDS�

VXOHV� SURGXLWHV� HQWUH� ����� HW� ������� /H� GpSDUWHPHQW� ©�7pOpFRPPXQLFDWLRQV�
*pQpSKRQH�7pOpYLJLOH�ª� GH� OD� 6($� SDVVHUD� HQ� ����� j� OD� 6,/(&�� (Q� ����� OD��
6,/(&�IrWHUD�OD�VRUWLH�GX�PLOOLRQLqPH�*pQpSKRQH�IDEULTXp�GHSXLV������

&HQWUH�GH�FDOFXO�GH�O·$UPpH�GH�O·$LU��&RXUEHYRLH�������
&H�FHQWUH�GH�FDOFXO��LQVWDOOp�j�OD�6($��

WUDYDLOOH� G¶DERUG� SRXU� OD� VHFWLRQ� ©�HQ�
JLQV� VSpFLDX[�ª� GX� 6HUYLFH� 7HFKQLTXH�
GH�O¶$pURQDXWLTXH���LO�SDUWLFLSH�DX�GpYH�
ORSSHPHQW� GHV� SUHPLHUV� PLVVLOHV� WDF�
WLTXHV� IUDQoDLV�� /D� 6($� HVW� DLQVL� O¶XQ�
GHV�LQQRPEUDEOHV�DFWHXUV�GH�OD�GpIHQVH�
GX� PRQGH� OLEUH� GDQV� OD� JXHUUH� IURLGH�
GpFOHQFKpH� SDU� O¶8566� SHX� GH� WHPSV�
DXSDUDYDQW��

3ULQFLSDX[�FHQWUHV�GH�FDOFXO�
6($�YHUV������
/D�6($�pTXLSH�HQ�FDOFXODWHXUV�OD�SOX�

SDUW� GHV� JUDQGV� FHQWUHV� GH� UHFKHUFKH�
WHFKQLTXH� IUDQoDLV�� DLQVL� TXH� GHV� HQ�

WUHSULVHV�TXL� IRQW� OH�SDUL�GH� O¶RUGLQDWHXU�SRXU� LQIRUPDWLVHU� OHXU�JHVWLRQ���GX�
/DERUDWRLUH� GH� UHFKHUFKHV� EDOLVWLTXHV� GH� O¶$UPHPHQW� �9HUQRQ�� RX� GH� O¶$WH�
OLHU� GH� FRQVWUXFWLRQ� GH� O¶$UWLOOHULH� �3XWHDX[��� j� OD� GLUHFWLRQ� GHV� pWXGHV� HW��
UHFKHUFKHV�G¶(')��3DULV��HW�DX�FRQWUH�HVSLRQQDJH��6'(&(��3DULV���HQ�SDVVDQW�
SDU�OHV�FRQVWUXFWHXUV�DpURQDXWLTXHV�TXL�IRUPHQW�6XG�$YLDWLRQ�HW�SRVVqGHQW��j�
&DQQHV��OH�SOXV�JURV�FHQWUH�GH�FDOFXO�G¶(XURSH�FRQWLQHQWDOH�

/HV�SUHPLHUV�RUGLQDWHXUV�IUDQoDLV����
6($�&$%������GH�0DWUD
(Q�������OD�6($�D�UpGLJp�XQ�SUHPLHU�SURMHW�G¶RUGLQDWHXU�j�SURJUDPPH�HQUH�

JLVWUp��7RXWHIRLV��HQWUH�OHV�K\SRWKqVHV�IRUPXOpHV�VXU�OH�SDSLHU�HW�OD�FRQVWUXF�
WLRQ�G¶XQH�PDFKLQH�RSpUDWLRQQHOOH��G¶LQQRPEUDEOHV�GLIILFXOWpV�V¶pOqYHQW��,O�IDXW�
LPDJLQHU�GHV�VROXWLRQV�� LQYHQWHU�GHV� WHFKQLTXHV� LQpGLWHV��PRELOLVHU�G¶DXWUHV�
HQWUHSULVHV�SRXU�SURGXLUH�OHV�FRPSRVDQWV��/H�SULQFLSDO�SUREOqPH�HVW�©�&RP�
PHQW�UpDOLVHU�OHV�PpPRLUHV�"�ª��/D�UpSRQVH�HVW�WURXYpH��DX�GpEXW�GHV�DQQpHV�
FLQTXDQWH�� GDQV� O¶HQUHJLVWUHPHQW�PDJQpWLTXH� VXU� XQ� ©�WDPERXU�ª�� /HV� SUH�
PLHUV�RUGLQDWHXUV�IUDQoDLV�VRQW�FRQVWUXLWV�j�&RXUEHYRLH�HW�OLYUpV��HQ�������DX�
EXUHDX�GX�FKLIIUH�GHV�VHUYLFHV�VHFUHWV��DX�ODERUDWRLUH�FHQWUDO�GH�O¶$UPHPHQW�HW�
j�0DWUD�SRXU�GHV�pWXGHV�GH�PLVVLOHV�

%URFKXUH�%%5���O·LQYHQWLRQ�GX�WUDLWHPHQW�GH�WH[WH
$X� PLOLHX� GHV� DQQpHV� FLQTXDQWH�� XQH��

SHWLWH�pTXLSH�GLULJpH�SDU�5D\PRQG�LPDJLQH�
G¶XWLOLVHU� XQ� RUGLQDWHXU� SRXU� FDOFXOHU� DX�
WRPDWLTXHPHQW� OD�SRVLWLRQ�HW� O¶HVSDFHPHQW�
GHV� FDUDFWqUHV�G¶LPSULPHULH�� DILQ�GH�FDVHU�
OH� PD[LPXP� GH� WH[WH� GDQV� XQ� PLQLPXP�
G¶HVSDFH�� /D� PDFKLQH� VHUDLW� SURJUDPPpH�
SRXU�GpFLGHU�GHV� FRXSXUHV�GH�PRWV� HW�GHV�
UHWRXUV�j�OD�OLJQH��'HV�EUHYHWV�VRQW�GpSRVpV�
GqV�������/H�SURFpGp�HVW�GpYHORSSp�HW�WHVWp�
VXU�OD�&$%������6($�GH�0RQVDYRQ�/¶2UpDO�
TXL�O¶XWLOLVH�SRXU�OHV�EHVRLQV�GH�VHV�VHUYLFHV�
FRPPHUFLDX[��DLQVL�TX¶j�O¶,PSULPHULH�QDWLR�
QDOH��)LQ������� LO�HVW�HQFRUH�H[SpULPHQWDO��

PDLV�©�%%5�ª��FRQVRUWLXP�G¶LQYHQWHXUV�R��OH�µ5¶�HVW�5D\PRQG��HQWUHSUHQG�GH�
OH� IDLUH� FRQQDvWUH� HQ�YXH�G¶XQH� FRPPHUFLDOLVDWLRQ� IXWXUH��&HOOH�FL� V¶DYpUHUD�
GLIILFLOH��HQ�UDLVRQ�GX�FR�W�GHV�PDWpULHOV�HW�GH�OD�UpVLVWDQFH�GHV�LPSULPHXUV��
'L[�DQV�SOXV�WDUG��OH�SURFpGp�%%5�VHUD�HPSOR\p�SRXU�LPSULPHU�OHV�DQQRQFHV�
GX�)LJDUR�HW�OH�TXRWLGLHQ�3DULV�1RUPDQGLH��&¶HVW�O¶XQ�GHV�SUHPLHUV�V\VWqPHV�
GH�WUDLWHPHQW�GH�WH[WH�DX�PRQGH�

&$%�����������
¬�OD�ILQ�GHV�DQQpHV�FLQTXDQWH��

DSUqV�GL[�DQV�G¶H[SpULHQFH�� OHV�
LGpHV� HW� OHV� FRPSRVDQWV� RQW�
VXIILVDPPHQW� SURJUHVVp� SRXU�
SHUPHWWUH� OH� GpYHORSSHPHQW�
GH�©�SHWLWV�ª�FDOFXODWHXUV�� UHOD�
WLYHPHQW�SHX�FR�WHX[��HQYLURQ�
��������)�� HW� VLPSOHV� j� XWLOL�
VHU��$YHF�OHV�,%0������RX�'(&�
3'3��� OD�&$%�����HVW� O¶XQ�GHV�

SUHPLHUV� RUGLQDWHXUV� SHUVRQQHOV�� (OOH� HVW� GRWpH� G¶XQ� ODQJDJH� GH� SURJUDP�
PDWLRQ� HQ�)UDQoDLV�� ©�3$)�ª��9HQGXH� j�SOXV�GH� ���� H[HPSODLUHV�� HQ�)UDQFH�
HW� MXVTX¶DX�-DSRQ��F¶HVW� OH�SOXV�JUDQG�VXFFqV�FRPPHUFLDO�GH� OD�6($��/H�VHXO�
H[HPSODLUH�VXUYLYDQW�HVW�FRQVHUYp�DX�PXVpH�GHV�$UWV�HW�PpWLHUV��j�F{Wp�G¶XQ�
RUGLQDWHXU�GH�JHVWLRQ�6($�����������



$WHOLHU�GH�FkEODJH�PRQWDJH
7UqV�LPSRUWDQWV�MXVTX¶j�OD�ILQ�GHV�DQQpHV�VRL[DQWH��

FHV� PpWLHUV� GLVSDUDvWURQW� SDU� VXLWH� GH� O¶LQWpJUDWLRQ�
FURLVVDQWH�GHV�FRPSRVDQWV�HW�GH� O¶DXWRPDWLVDWLRQ�GH�
OD�SURGXFWLRQ�

$WHOLHU�GH�IDEULFDWLRQ��
GHV�SLqFHV�PpFDQLTXHV����
PDFKLQHV�RXWLOV�HW�RXYULHUV�TXDOLILpV
/D�PpFDQLTXH�JDUGH�XQH�SODFH�LPSRUWDQWH�GDQV�OHV�

V\VWqPHV�LQIRUPDWLTXHV�RX�DXWRPDWLTXHV���LO�IDXW�GHV�
SLqFHV�PpFDQLTXHV�GH�KDXWH�SUpFLVLRQ�SRXU�OHV�LPSUL�
PDQWHV�� OHV�PpPRLUHV�PDJQpWLTXHV� RX� OHV� DVVHUYLV�
VHPHQWV�� /H� VDYRLU�IDLUH� GHV� RXYULHUV� HW� GHV� WHFKQL�
FLHQV�GH� O¶LQGXVWULH� IUDQoDLVH� WURXYH� LFL�GH�QRXYHOOHV�
DSSOLFDWLRQV�

-DFTXHV�.RVVRZVNL���
0DLUH�GH�&RXUEHYRLH�HW�'pSXWp�GHV�+DXWV�GH�6HLQH�
HVW�KHXUHX[�GH�YRXV�SUpVHQWHU�O¶H[SRVLWLRQ

&RXUEHYRLH��
�������EHUFHDX�
GH�O·LQIRUPDWLTXH��
�������IUDQoDLVH

/·H[SORUDWLRQ�GHV�WHFKQRORJLHV���OH�WDPERXU�SDSLHU
/H� VXFFqV� GH� OD� &$%� ����

FRQGXLW�OD�6($�j�LPDJLQHU�XQH�
YpULWDEOH� IDPLOOH� G¶H[WHQVLRQV�
DX� GpEXW� GHV� DQQpHV� ������
,O� IDXW� VXUWRXW� DXJPHQWHU� OD�
FDSDFLWp� PpPRLUH�� DILQ� GH��
GLYHUVLILHU� OHV� DSSOLFDWLRQV� HW�
GH� IDFLOLWHU� OH� WUDYDLO�GHV�SUR�
JUDPPHXUV�� 3DUPL� OHV� WHFK�
QRORJLHV� pWXGLpHV� j� OD� 6($��
OH� VSpFLDOLVWH� GHV� PpPRLUHV�
PDJQpWLTXHV��&ODXGH�0DVVRQ��

GpYHORSSH�XQ�GLVTXH�PDJQpWLTXH�VRXSOH��VXUQRPPp�©�WDPERXU�SDSLHU�ª��
,O�PXOWLSOLH� OHV� HVVDLV� VXU�GH�PLQFHV�GLVTXHV�GH�P\ODU� WRXUQDQW� j� JUDQGH��

YLWHVVH� HW� SRVLWLRQQpV� KRUL]RQWDOHPHQW�� IDFH� DX[� WrWHV� GH� OHFWXUH�� SDU� XQ��
VDYDQW�V\VWqPH�VRXIIODQW�GH�O¶DLU�FRPSULPp��2Q�DWWHLQW�OHV�OLPLWHV�GHV�SRVVLEL�
OLWpV�WHFKQLTXHV�GH�O¶pSRTXH��PDLV�GDQV�XQH�FHUWDLQH�PHVXUH�FHV�H[SpULHQFHV�
SUpILJXUHQW� OHV� GLVTXHWWHV� PDJQpWLTXHV� PLVHV� DX� SRLQW� FKH]� ,%0� KXLW� DQV�
SOXV�WDUG���(W��SOXV�HQFRUH��OHV�©�%HUQRXOOL�GULYHV�ª�GpYHORSSpV�HQ������SDU�GHV��
DQFLHQV�G¶,%0��IRQGDWHXUV�GH�,RPHJD�

6LPXODWHXUV�GH�SLORWDJH�HW�DXWRPDWLVPH�LQGXVWULHO
$YHF� FRPPH� SUHPLHU� DF�

WLRQQDLUH� XQ� JUDQG� IDEULFDQW�
&RXUEHYRLVLHQ� GH� PDFKLQHV�
RXWLOV�� OHV� $WHOLHUV� *63�� OD�
6($� D� HX� WUqV� W{W� O¶DPELWLRQ�
GH� GpYHORSSHU� GHV� V\VWqPHV�
pOHFWURQLTXHV� SRXU� DXWRPDWL�
VHU� OD� SURGXFWLRQ� LQGXVWULHOOH�
HW�DPpOLRUHU�SUpFLVLRQ�HW�SUR�
GXFWLYLWp�� (OOH� PHW� DX� SRLQW�
OH�©�7pOpFRWH�ª��XQ�V\VWqPH�GH�
YLVXDOLVDWLRQ� GH� FRWHV� SRXU�
PDFKLQHV�RXWLOV��� GHV� YDULD�
WHXUV�UpJXODWHXUV� GH� YLWHVVHV�
HW�GHV�UHODLV�VWDWLTXHV�PDJQp�
WLTXHV�©�/RJLPDJ�ª�� 6RQ�SULQ�

FLSDO�VXFFqV�HVW�OH�©�'XSOLFDWURQ�ª��XQ�DSSDUHLO�SHUPHWWDQW�GH�WUDQVIRUPHU�XQH�
PDFKLQH�RXWLO� HQ�PDFKLQH�j� UHSURGXLUH��6($�HQ�pTXLSH�GHV�VpULHV�GH� WRXUV�
YHUWLFDX[�HW�GH�IUDLVHXVHV��j�WUDYHUV�OD�ILUPH�%HUWKLH]�HW�VRQ�OLFHQFLp�DX�-DSRQ��
0LWVXELVKL�
3DUDOOqOHPHQW��SRXU�O¶$UPpH�GH�O¶$LU��OD�6($�GpYHORSSH�OHV�SUHPLHUV�VLPXOD�

WHXUV�pOHFWURQLTXHV�GH�SLORWDJH�HQ�)UDQFH��7RXV�FHV�V\VWqPHV�RQW�HQ�FRPPXQ�
OD�QRWLRQ�GH�©�WHPSV�UpHO�ª��

/D�6($��VRXUFH�G·HVVDLPDJH�
(QWUHSULVH� IRQGpH� VXU� OD� UHFKHUFKH� VFLHQWLILTXH�� OD� 6($� D� IRUPp�GHV� FHQ�

WDLQHV�G¶LQJpQLHXUV�HW�GH�WHFKQLFLHQV�DX[�WHFKQRORJLHV�QXPpULTXHV�GH�SRLQWH��
&HUWDLQV� G¶HQWUH� HX[� VRQW� SDUWLV�� GqV� OH�PLOLHX� GHV� DQQpHV� FLQTXDQWH�� SRXU�
DSSRUWHU�OHXU�VDYRLU�IDLUH�j�G¶DXWUHV�ILUPHV��3OXVLHXUV�RQW�UHMRLQW�%XOO�RX�OHV�
JUDQGV�JURXSHV�G¶pOHFWURQLTXH��G¶DXWUHV�VRQW�HQWUpV�GDQV�OH�VHFWHXU�QDLVVDQW�
GHV�VHUYLFHV�LQIRUPDWLTXHV�

([SRVLWLRQ
GX����VHSWHPEUH�DX��HU�RFWREUH�����

j�O·DQFLHQQH�0DLULH

� (ZRQUKVKQP�QTICPKUÂG�RCT�

� 3KGTTG�(��0QWPKGT�MWJP�

� +KUVQTKGP��&156�GV�8PKXGTUKVÂ�3CTKU�6QTDQPPG

� RNWU�FnKPHQTOCVKQP�UWT��

�� JVVR���UGC�OWUGGKPHQTOCVKSWG�HT


