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3URJUDPPH�G¶DSSXL�SRXU�O¶DVVXUDQFH�TXDOLWp�j�O¶H[SRUW� 

'DQV� OH� FDGUH� GH� OD� PLVH� HQ� °XYUH� GX� SURJUDPPH� GH� FRRSpUDWLRQ� WXQLVR-DOOHPDQG�� 
OH� 0LQLVWqUH� GH� O¶,QGXVWULH�� GH� O¶(QHUJLH� HW� GHV� 0LQHV� HQ� FROODERUDWLRQ� DYHF� O¶87,&$�� 
O
8QLYHUVLWp� 7HFKQLTXH� GH� %HUOLQ� �78%HUOLQ��� O
eFROH� 0pGLWHUUDQpHQQH� GH� &RPPHUFH�
�06%�� HW� O
,QVWLWXW� $OOHPDQG� GH� 0pWURORJLH� �37%��� ODQFH� XQ� SURJUDPPH� G¶DSSXL� SRXU� 
O¶DVVXUDQFH� TXDOLWp� j� O¶H[SRUW� DX� SURILW� GHV� 30(� LQGXVWULHOOHV� H[SRUWDWULFHV� RX� D\DQW� 
O¶LQWHQWLRQ�G¶H[SRUWHU�GDQV�OH�IXWXU�� 
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XQ� FR-ILQDQFHPHQW� SRXU� UpDOLVHU� 
FHUWDLQV�LQYHVWLVVHPHQWV�OLpV�j�O¶DVVXUDQFH�TXDOLWp�� 
 

3RXU� FRQVXOWH]� OH� SURJUDPPH� HW� VRXPHWWUH� XQH� GHPDQGH� GH� FDQGLGDWXUH�� 
YHXLOOH]�FOLTXHU�VXU�OH�VLWH�GX�SURJUDPPH�FL-DSUqV�� 
KWWSV���DSSXL-TXDOLWH-H[SRUW�WQ�� 
 
'pODL�GH�O
DSSHO�j�FDQGLGDWXUH�����GpFHPEUH������DX����MDQYLHU������� 
 



AN N ÉE 2021,  N ° 02 PAGE  2 

,7&���)RUPDWLRQ�FHUWLILDQWH�VXU�OH�/HDQ�0DQXIDFWXULQJ�HQ�WH[WLOH�HW�KDELOOHPHQW 
 

'DQV� OH� FDGUH� GH� OD� PLVH� HQ� °XYUH� GX� SODQ� GH� WUDYDLO� ����� GX� SURMHW� *7(;-0(1$7(;� 7XQLVLH�� 
HQ�FROODERUDWLRQ�DYHF�OH�7H[WLOH�DQG�)DVKLRQ�,QGXVWU\�7UDLQLQJ�&HQWUH�GX�6LQJDSRUH��7D)�WF���O¶,7&�RUJDQLVHUD�
XQH�IRUPDWLRQ�FHUWLILDQWH�VXU�OH�/HDQ�0DQXIDFWXULQJ�HQ�WH[WLOH�HW�KDELOOHPHQW�� 
�Ź��'XUpH�GH�OD�IRUPDWLRQ�����PRLV�GX��HU�PDUV�DX����PDL������ 
�Ź��0RGXOHV�GH�IRUPDWLRQ�����PRGXOHV� 
�Ź��'pURXOHPHQW���IRUPDWLRQ�HQ�OLJQH��WUDYDX[�SUDWLTXHV�HQ�HQWUHSULVHV��H[DPHQ�ILQDO�HQ�OLJQH� 
&HWWH�IRUPDWLRQ�V¶DGUHVVH�DX[��� 
�Ź�(QWUHSULVHV�EpQpILFLDLUHV�GX�SURMHW�*7(;-0(1$7(;�7XQLVLH��� 
�Ź�/H�&HQWUH�7HFKQLTXH�GX�7H[WLOH��&(77(;��HQ�WDQW�TXH�VWUXFWXUH�G¶DSSXL�DX�VHFWHXU�TXL�DVVXUHUD�O¶DQFUDJH�

LQVWLWXWLRQQHO�GH�FHWWH�IRUPDWLRQ��� 
�Ź�/¶(FROH�1DWLRQDOH�GHV�,QJpQLHXUV�GH�0RQDVWLU�HW�O¶,QVWLWXW�GHV�(WXGHV�WHFKQRORJLTXHV�GH�.VDU�+HODO�HQ�WDQW�

TXH� GHX[� 
XQLYHUVLWpV�DX�VHUYLFH�GX�VHFWHXU�WH[WLOH�HW�KDELOOHPHQW�TXL�VHUDLHQW�HQ�PHVXUH�GH�UHQIRUFHU�OHV�FDSDFLWpV�GHV�pWXGLDQWV�HQ�
/HDQ�0DQXIDFWXULQJ��� 

�Ź�([SHUWV��FRQVXOWDQWV�SULYpV�HQ�WH[WLOH�HW�KDELOOHPHQW�� 
/HV�FDQGLGDWV�VRXKDLWDQW�EpQpILFLHU�GH�FHWWH�IRUPDWLRQ�VRQW�SULpV�G¶HQYR\HU�XQ�&9�GpWDLOOp�DX[�DGUHVVHV�VXLYDQWHV��� 
FKDNHU#LQWUDFHQ�RUJ�HW�ERX\DKLD#LQWUDFHQ�RUJ��-�/H�GHUQLHU�GpODL�GH�SDUWLFLSDWLRQ�HVW�IL[p�SRXU�OH����IpYULHU������� 
3RXU�SOXV�GH�UHQVHLJQHPHQWV��YHXLOOH]�FRQVXOWHU�OH�OLHQ����KWWSV���GULYH�JRRJOH�FRP������X14�UQL�;�7-BIN��I+-7���� 
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/¶,7&(4�ODQFH VRQ�SRUWDLO�VXU�OD�FRPSpWLWLYLWp�GH�O¶pFRQRPLH�WXQLVLHQQH 
 

/¶,QVWLWXW� 7XQLVLHQ� GH� OD� &RPSpWLWLYLWp� HW� GHV� (WXGHV�4XDQWLWDWLYHV� �,7&(4��� VRXV� WXWHOOH� GX� 
0LQLVWqUH� GH� O¶(FRQRPLH�� GHV� )LQDQFHV� HW� GH� O¶$SSXL� j� O¶,QYHVWLVVHPHQW�� YLHQW� GH� ODQFHU� 
VRQ�SRUWDLO�7XQLVLDFRPSHWLWLYHQHVV�WQ�TXL�SUpVHQWH�XQ�WDEOHDX�GH�ERUG�GH� OD�FRPSpWLWLYLWp�GH�
O¶pFRQRPLH� WXQLVLHQQH�� RIIUDQW� DX[� LQYHVWLVVHXUV� HW� DX[� GpFLGHXUV� XQ� YpULWDEOH� RXWLO� G¶DLGH� 
j� OD� GpFLVLRQ�� 'HVWLQp� DX[� LQYHVWLVVHXUV� HW� DX[� GpFLGHXUV� TXL� FKHUFKHQW� XQ� YpULWDEOH� RXWLO�� 
ILDEOH� HW� FRPSOHW� G¶DLGH� j� OD� GpFLVLRQ�� OH� SRUWDLO� GH� O¶,7&(4� SUpVHQWH� GHV� LQGLFDWHXUV� FOpV� 
HW�GHV�GRQQpHV�PLVHV�j�MRXU�SpULRGLTXHPHQW�FROOHFWpHV�GLUHFWHPHQW�DXSUqV�GH�VRXUFHV�ILDEOHV�
FRPPH�OD�%DQTXH�PRQGLDOH�� OH�)RUXP�pFRQRPLTXH�PRQGLDO�� OH�318'�� OD�%(5'�� OD�%DQTXH�
FHQWUDOH�GH�7XQLVLH�� O¶,16��&H�SRUWDLO�PHW�HQ�OXPLqUH�OHV�DYDQWDJHV�GH�OD�7XQLVLH��(W�FH�DYHF�
XQ� HQVHPEOH� G¶LQGLFDWHXUV�� DXVVL� ELHQ� 
QDWLRQDX[� TX¶LQWHUQDWLRQDX[�� FRXYUDQW� OHV� SLOLHUV� GH� O¶pFRQRPLH� HW� XQ� EHQFKPDUNLQJ� FRQFXUUHQWLHO�� (W� FH� SDU� UDSSRUW� 
j�VHV�FRQFXUUHQWV�DUDEHV�HW�DIULFDLQV��3DU�DLOOHXUV�� O¶LQVWLWXW� D� UpDOLVp� OH�SRUWDLO� HQ� FROODERUDWLRQ�DYHF� OH�SURMHW�86$,'�781,6,$�
-2%6�� ,O� V¶DJLW� G¶XQ� SURMHW� TXLQTXHQQDO� GH� ����� PLOOLRQV� GH� GROODUV�� ILQDQFp� SDU� O¶86$,'�� ,O� YLVH� j� IRXUQLU� DX[� HQWUHSULVHV� 
WXQLVLHQQHV�OHV�UHVVRXUFHV�QpFHVVDLUHV��(W�FH�SRXU�GpYHORSSHU�OHXUV�YHQWHV�� OHXUV�H[SRUWDWLRQV�HW� OHXU�FURLVVDQFH�VXU�XQH�EDVH�
GXUDEOH��,O�HQWUDLQH �OD�FUpDWLRQ�G¶HPSORLV�HW�GH�SOXV�JUDQGHV�RSSRUWXQLWpV�pFRQRPLTXHV�GDQV�WRXW�OH�SD\V�� 
KWWSV���ZZZ�OHFRQRPLVWHPDJKUHELQ�FRP������������LWFHT-ODQFH-VRQ-SRUWDL-FRPSHWLWLYLWH-HFRQRPLH-
WXQLVLHQQH�"IEFOLG ,Z$5�RHL�M�S3T8U�FJZY6%4'MU�V�Z(7T;�L��8K,=3=+2-5���OX;%L$;S< 
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ΕΎѧδѧγΆѧϤѧϠѧϟ� ΔѧϴѧδϓΎѧϨѧΘѧϟ΍� ΓέΪѧϘѧϟ΍�Ϧϣ�ϊϓήϠϟ�ΔόΑ΍ήϟ΍�ΔϴϋΎϨμϟ΍�ΓέϮΜϟ΍�˯Ϯο�ϲϓ�ϲΟϮϟϮϨϜΘϟ΍�έϮτΘϟ΍�ΓήϳΎδϣ�ΔϴϤϫ΃�ϰϠϋ�ήϴϐμϟ΍�ϯϮϠγ�ΓΪϴδϟ΍�ΕΪϛ΃ϭ�ϲѧϓ������˯ ΎѧΑϭ���Δѧϣί΃���Ϟѧυ

�Ϟϐθϟ΍���Ϧρ΍Ϯϣ���ϰϠϋ���ΔψϓΎΤϤϟ΍ϭ���ΎϧϭέϮϛ� 
KWWSV���ZZZ�IDFHERRN�FRP�0LQLVWHUH,(0 

&OXVWHU�WLVVDJH�WUDGLWLRQQHO�6DKHO 
'DQV� OH� FDGUH� GX� UHQIRUFHPHQW� GX� FOXVWHU� 7LVVDJHV� WUDGLWLRQQHOV� DX� 6DKHO�� V
HVW� WHQXH� FH� ��� MDQYLHU� ����� j� OD� GpOpJDWLRQ� 
UpJLRQDOH�GH�0RNQLQH�XQH�UpXQLRQ�HQ�SUpVHQFH�GHV�DUWLVDQV�GH�WLVVDJH�PDQXHO�����DUWLVDQV��RULJLQDLUHV�GH�$PLUHW�(O�)KRXOD��
&HWWH�UpXQLRQ�FR-SUpVLGpH�SDU� OH�GpOpJXp�UpJLRQDO�GH� O
2IILFH�1DWLRQDO�GH� O
$UWLVDQDW�GH�0RQDVWLU�HW� OH�UHSUpVHQWDQW�GX�SURMHW�
&UHDWLYH�7XQVLD�DYDLW�SRXU�REMHFWLIV�GH�� 
�Ź�)RUPDOLVHU�OD�FUpDWLRQ�MXULGLTXH�G
XQ�JURXSHPHQW�SURIHVVLRQQHO�G
DUWLVDQV�� 
�Ź�,GHQWLILHU�OHV�EHVRLQV�G
DFFRPSDJQHPHQW�GH�FH�JURXSHPHQW��PDWLqUHV�SUHPLqUHV��pTXLSHPHQWV��IRUPDWLRQV��GpYHORSSHPHQW�

GH�SURGXLWV�HW� LQWpJUDWLRQ�GX�GHVLJQ�SRXU�YDORULVHU�OH�VDYRLU-IDLUH�GX�WLVVDJH�PDQXHO��TXL�VHURQW�IRXUQLV�SDU�OH�SURJUDPPH�
&UHDWLYH�7XQLVLD� 

�Ź� 'pILQLU� XQ� SODQ� G
DFWLRQV� HW� G
DFFRPSDJQHPHQW� DX� SURILW� GH� ��� DUWLVDQV� DILQ� TX
LOV� DFFqGHQW� j� OD� FDUWH� SURIHVVLRQQHOOH� 
G
DUWLVDQ� 

KWWSV���ZZZ�IDFHERRN�FRP�&OXVWHU-7,66$*(-75$',7,211(/-6$+(/-���������������� 
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,PSRUWDWLRQV�WH[WLOH-KDELOOHPHQW�GH�O¶(XURSH���OD�&KLQH�UDIOH�OD�PLVH�� 
 
 

3D\V�j� O¶RULJLQH�GH� OD�SDQGpPLH�PRQGLDOH�GX�&RYLG-���� OD�&KLQH�HQ�HVW�DXVVL� OH�SULQFLSDO�EpQpILFLDLUH��GX�PRLQV�VXU� OH�PDUFKp� 
WH[WLOH�HXURSpHQ��FHFL��JUkFH�GHV�YHQWHV�PDVVLYHV�YHUV�O¶(XURSH�GH�PDVTXHV�HW�DXWUHV�DFFHVVRLUHV�WH[WLOHV�j�XVDJH�PpGLFDO� 
$X� FRXUV� GHV� ��� SUHPLHUV� PRLV� GH� O¶DQQpH� ������ OHV� H[SRUWDWLRQV� FKLQRLVHV� YHUV� O¶8(� GH SURGXLWV� WH[WLOHV�� KRUV� KDELOOHPHQW�� 
RQW�SURJUHVVp�GH�������VRLW�XQ�JDLQ�VXSSOpPHQWDLUH�GH�SUqV�GH����PLOOLDUGV�G¶HXURV�SDU� UDSSRUW�j� OD�PrPH�SpULRGH�GH������ 
SRXU�DWWHLQGUH�OH�FKLIIUH�UHFRUG�GH������PLOOLDUGV�G¶HXURV��&H�j�TXRL�V¶DMRXWHQW�SUqV�GH����PLOOLDUGV�G¶HXURV�GH�YHQWHV�G¶KDELOOHPHQW��
%HDXFRXS�G¶H[SHUWV�TXL�DYDLHQW�HQWHUUp�OD�&KLQH�HQ�VHURQW�SRXU�OHXUV�IUDLV� 
'DQV�OH�PrPH�WHPSV��OD�SOXSDUW�GHV�DXWUHV�JUDQGV�IRXUQLVVHXUV�WH[WLOHV�GH�O¶(XURSH�RQW�GHV�UpVXOWDWV�HQ�EHUQH��TX¶LO�V¶DJLVVH�GH� 
OD� 7XUTXLH� �-������� GH� O¶,QGH� �-�������� GX� 3DNLVWDQ� �-������ RX� GX� 5R\DXPH-8QL� �PDLQWHQDQW� SDUWHQDLUH� GH� O¶8(� HW� QRQ� SOXV� 
PHPEUH�����-��������(Q�GHKRUV�GH�OD�&KLQH��VHXOV�GHX[�IRXUQLVVHXUV�WH[WLOHV�RQW�GHV�YHQWHV�HQ�FURLVVDQFH���OH�9LHWQDP�������� 
HW� OD� 7XQLVLH� �������� &¶HVW� OD� FRQVpTXHQFH� GH� OHXU� UpDFWLRQ� WUqV� SRVLWLYH� SRXU� YHQLU� DX� VHFRXUV� G¶XQH� (XURSH� DORUV� 
GpVHVSpUDPPHQW� HQ� PDQTXH� GH� PDVTXHV� FKLUXUJLFDX[�� ,O� IDXW� UHQGUH� JUkFH� j� WRXV� FHV� LQGXVWULHOV� H[WUD-HXURSpHQV� TXL� RQW� 
PXOWLSOLp�OHV�HIIRUWV��\�FRPSULV�GH�UHFRQYHUVLRQ�GH�OHXUV�RXWLOV�GH�SURGXFWLRQ��SRXU�QRXV�OLYUHU�OHV�PDVTXHV�GRQW�QRXV�DYLRQV�WDQW�
EHVRLQ���'DQV�OH�VHFWHXU�GH�O¶KDELOOHPHQW��OD�&KLQH�GHPHXUH�HW�GH�WUqV�ORLQ��OH�SUHPLHU�IRXUQLVVHXU�GH�O¶(XURSH� 
KWWSV���ZZZ�OLQNHGLQ�FRP�SXOVH�LPSRUWDWLRQV-WH[WLOH-KDELOOHPHQW-GH-OHXURSH-OD-FKLQH-UDIOH-OLPDQWRXU� 

/D�)pGpUDWLRQ�LQWHUQDWLRQDOH�GH�O¶KDELOOHPHQW��,$)��SXEOLH�VHV�©�(QMHX[�SULRULWDLUHV������ª 
 
 

(Q�SOHLQH�SpULRGH�GH�FULVH�SDQGpPLTXH�� OD�)pGpUDWLRQ� LQWHUQDWLRQDOH�GH� O¶KDELOOHPHQW��,$)��SXEOLH�VD�YLVLRQ�SRXU�XQH�PHLOOHXUH�
LQGXVWULH� GX� YrWHPHQW� �PHVXUpH� j� O¶pFKHOOH� GHV� SHUVRQQHV�� GH� OD� SODQqWH� HW� GHV� EpQpILFHV��� &HWWH� YLVLRQ� GHV� 
³(QMHX[�SULRULWDLUHV�����´�HVW� UpGLJpH�HW� SOHLQHPHQW� VRXWHQXH�SDU� OH�FRQVHLO� G¶DGPLQLVWUDWLRQ�GH� O¶,$)��XQ�JURXSH�GH���� FKHIV� 
GH� ILOH� GH� O¶LQGXVWULH�� UHSUpVHQWDQW� OHV�DVVRFLDWLRQV� LQGXVWULHOOHV�� OHV�HQWUHSULVHV�HW� O¶pFRV\VWqPH�GH� OD�PRGH�DX� VHQV� ODUJH�GH� 
WRXV�OHV�FRQWLQHQWV�HW�FRXYUDQW�WRXWH�OD�FKDvQH�G¶DSSURYLVLRQQHPHQW�GH�O¶KDELOOHPHQW�� 
/D� PLVVLRQ� GH� O¶,$)� HQ� ����� SRXU� SHUPHWWUH� HW� SURPRXYRLU� GHV� FKDvQHV� G¶DSSURYLVLRQQHPHQW� SOXV� IRUWHV�� SOXV� LQWHOOLJHQWHV� 
HW�SOXV�GXUDEOHV�VHUD�D[p�VXU�� 
 Ź &RQWUDW�HW�pTXLWp 
�Ź�,QIUDVWUXFWXUH�LQVWLWXWLRQQHOOH 
�Ź�eGXFDWLRQ�HW�IRUPDWLRQ 
 Ź 'LJLWDOLVDWLRQ 
�Ź�7UDQVSDUHQFH 
�Ź�'XUDELOLWp� 
KWWSV���ZZZ�PRGHLQWH[WLOH�IU�IHGHUDWLRQ-LQWHUQDWLRQDOH-GH-OKDELOOHPHQW-LDI-SXEOLH-TXHVWLRQV-SULRULWDLUHV-����� 

7DMLPD�ODQFH�GH�QRXYHOOHV�PDFKLQHV�j�EURGHU�RSWLPLVpHV� 
JUkFH�j�O¶LQWHOOLJHQFH�DUWLILFLHOOH 

 
 

7DMLPD� ,QGXVWULHV� &R�� LPSRUWDQW� IDEULFDQW� GH� PDFKLQHV� j� EURGHU�� DQQRQFH� OH� ODQFHPHQW� GH� QRXYHOOHV� PDFKLQHV� j� EURGHU� 
ILQ� MDQYLHU� ������ FRPPH� OHV� WRXW� QRXYHDX[� PRGqOHV� ©6pULH� 70(=-.&ª�� pTXLSpV� GH� OD� IRQFWLRQ� ©L-70ª� SRXU� DXWRPDWLVHU� 
OD� ILQLWLRQ� GH� OD� EURGHULH�� /¶HQWUHSULVH� FRQFHQWUH� VRQ� DFWLYLWp� VXU� O¶DXWRPDWLVDWLRQ� GX� SURFHVVXV� GH� SURGXFWLRQ� GH� EURGHULH� 
PDFKLQH� HQ� pTXLSDQW� OHV� PDFKLQHV� GH� VD� WHFKQRORJLH� G¶LQWHOOLJHQFH� DUWLILFLHOOH� H[FOXVLYH� ©L-70ª�� FRQoXH� SRXU� DXWRPDWLVHU� 
OD�ILQLWLRQ�GH�OD�EURGHULH��FRPPH�XQH�VROXWLRQ�j�OD�SpQXULH�GH�PDLQ-G¶°XYUH�GH�IDEULFDWLRQ��©,-70ª�VLJQLILH�©,QWHOOLJHQW�7KUHDG�
0DQDJHPHQWª� 'DQV� OD� EURGHULH� j� OD� PDFKLQH�� OHV� PRWLIV� SHXYHQW� rWUH� FRXVXV� GDQV� WRXWHV� OHV� GLUHFWLRQV� GLIIpUHQWHV� 
HW� OD� ORQJXHXU�GX�SRLQW�SHXW�YDULHU�PrPH�GDQV�XQ�VHXO�PRWLI�� IDLVDQW�GH� OD�EURGHULH�j� OD�PDFKLQH� O¶XQ�GHV� W\SHV�GH�FRXWXUH� 
OHV�SOXV�GLIILFLOHV� /D�VRFLpWp�D FUpp �DYHF�VXFFqV�XQ�DOJRULWKPH�GH�PRWLIV�GH�ILQLWLRQ�DFTXLV�JUkFH�j�GH�QRPEUHXVHV�DQQpHV�
G¶H[SpULHQFH�SRXU�SURGXLUH�©L-70ª� &HWWH�WHFKQRORJLH�EDVpH�VXU�O¶LQWHOOLJHQFH�DUWLILFLHOOH�DQDO\VH� OD�GLUHFWLRQ�GH�FRXWXUH�SRLQW�
SDU� SRLQW� HW� O¶pSDLVVHXU� GX� WLVVX� SRXU� FDOFXOHU� OD� TXDQWLWp� DSSURSULpH� G¶DOLPHQWDWLRQ� GX� ILO� VXSpULHXU� SRXU� OH� SRLQW� VXLYDQW� 
HW� DMXVWH� FRUUHFWHPHQW� OHV� SRLQWV� DILQ� TXH� OD� ILQLWLRQ� GH� EURGHULH� FRQVLGpUpH� FRPPH� ©ERQQHª� SXLVVH� rWUH� REWHQXH� GH� 
PDQLqUH�VWDEOH� 
KWWSV���ZZZ�PRGHLQWH[WLOH�IU�WDMLPD-ODQFH-GH-QRXYHOOHV-PDFKLQHV-EURGHU-RSWLPLVHHV-JUDFH-OLQWHOOLJHQFH-DUWLILFLHOOH� 

/¶LQGXVWULH�GH�OD�PRGH�HQ�)UDQFH���IDXW-LO�VH�FRQWHQWHU�TXH�GH�OD�KDXWH�FRXWXUH�" 
 

$ORUV� TXH� GpEXWH� OD� IDVKLRQ� ZHHN� SDULVLHQQH�� OD� KDXWH� FRXWXUH� IUDQoDLVH� HVW� j� O¶KRQQHXU� GDQV� OH� PRQGH� HQWLHU�� 
&HSHQGDQW� SRXU� GHV� HQMHX[� pFRQRPLTXHV� HW� HQYLURQQHPHQWDX[�� O¶LQGXVWULH� IUDQoDLVH� GH� OD� PRGH� GHYUDLW� VH� SUpRFFXSHU� 
G¶DYDQWDJH�GX�SUrW-j-SRUWHU� 
/H� VHFWHXU� GX� OX[H� IUDQoDLV�� HW� QRWDPPHQW� OD� KDXWH� FRXWXUH�� HVW� XQ� VXFFqV� LQGXVWULHO� HW� pFRQRPLTXH� LQFRQWHVWDEOH�� 
/D� ILOLqUH� OX[H� DIILFKH� QRWDPPHQW� GH� WUqV� ERQQHV� SHUIRUPDQFHV� pFRQRPLTXHV�� DYHF� XQH� SURJUHVVLRQ� GHV� H[SRUWDWLRQV� 
GH����HQWUH������HW�������SRXU�XQ�PRQWDQW�GH������0G¼��$YHF�XQ�H[FpGHQW�FRPPHUFLDO�GH����0G¼��OH�OX[H�HVW�OH�GHX[LqPH�
IOHXURQ�GH�O¶pFRQRPLH�IUDQoDLVH�MXVWH�GHUULqUH�O¶DpURQDXWLTXH��&HSHQGDQW��FRPPH�OH�VRXOLJQH�OH�UDSSRUW�DQQXHO�GX�FRPPHUFH�
H[WpULHXU� GH� OD� )UDQFH� GH� ������ OD� PRLWLp� GHV� H[SRUWDWLRQV� GH� OD� ILOLqUH� FRUUHVSRQG� j� OD� FRVPpWLTXH�� OHV� SDUIXPV� HW� 
OHV� ERLVVRQV� �YLQV�� FKDPSDJQH� HW� FRJQDF��� /¶DXWUH� PRLWLp� VH� FRPSRVH� GX� FXLU� HW� EDJDJHULH�� GH� OD� ELMRXWHULH-MRDLOOHULH� 
HW�GHV�REMHWV�G¶DUW� 
&RQFHUQDQW� OH� WH[WLOH� HW� O¶KDELOOHPHQW�� OHV� SHUIRUPDQFHV� VRQW� EHDXFRXS� PRLQV� JORULHXVHV�� (Q� GpSLW� G¶XQH� FURLVVDQFH� 
GHV� H[SRUWDWLRQV� GH� ����� HQWUH� ����� HW� ������ OH� GpILFLW� FRPPHUFLDO� V¶pOqYH� j� �����0G¼�� FH� TXL� UHSUpVHQWH� SOXV� GH� ���� 
GX� WRWDO� GX� GpILFLW� FRPPHUFLDO� IUDQoDLV� ������0G¼� HQ� ������ HW� SUHVTXH� ���� GX� GpILFLW� FRPPHUFLDO� IUDQoDLV� KRUV� pQHUJLH�� 
3RXUWDQW��OH�PRGqOH�pFRQRPLTXH�GHV�PDLVRQV�GH�KDXWH�FRXWXUH�GpSHQG�HQ�SDUWLH�GHV�YHQWHV�GX�SUrW-j-SRUWHU� 
KWWSV���ZZZ�IRUEHV�IU�OX[H�OLQGXVWULH-GH-OD-PRGH-HQ-IUDQFH-IDXW-LO-VH-FRQWHQWHU-TXH-GH-OD-KDXWH-FRXWXUH� 


