
� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²������MXLOOHW������ 1�����3DJH������

'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW�
FUpDWLRQ� G¶XQ� SpULPqWUH� SXEOLF� LUULJXp� j� 2XOHG�
1pKDU� GH� OD� GpOpJDWLRQ� GH� .DLURXDQ� 6XG� DX�
JRXYHUQRUDW�GH�.DLURXDQ��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O¶DJULFXOWXUH��

9X� OD� ORL� Q�� ������ GX� ��� PDL� ������ SRUWDQW� UpIRUPH�
DJUDLUH� GDQV� OHV� SpULPqWUHV� SXEOLFV� LUULJXpV�� PRGLILpH� HW�
FRPSOpWpH�SDU�OD�ORL�Q�������GX����IpYULHU������HW�SDU�OD�ORL�
Q����������GX���PDUV�������

9X� OD� ORL� Q��������GX����QRYHPEUH������� UHODWLYH� j� OD�
SURWHFWLRQ�GHV�WHUUHV�DJULFROHV��PRGLILpH�HW�FRPSOpWpH�SDU�OD�
ORL�Q��������GX����DYULO������HW�SDU�OD�ORL�Q���������GX����
QRYHPEUH�������

9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� DWWULEXWLRQV�GH� OD� FRPPLVVLRQ�QDWLRQDOH�
FRQVXOWDWLYH�GHV�SpULPqWUHV�SXEOLFV� LUULJXpV��PRGLILp�SDU� OH�
GpFUHW�Q���������GX����PDUV�������

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������IL[DQW�OHV�
]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�
.DLURXDQ��

9X� O¶DYLV� GH� OD� FRPPLVVLRQ� QDWLRQDOH� FRQVXOWDWLYH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��UpXQLH�OH����IpYULHU�������

9X� O¶DYLV� GHV� PLQLVWUHV� GHV� ILQDQFHV� HW� GX�
GpYHORSSHPHQW�pFRQRPLTXH��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�,O�HVW�FUpp��XQ�SpULPqWUH�SXEOLF�LUULJXp�
j� 2XOHG� 1pKDU� GH� OD� GpOpJDWLRQ� GH� .DLURXDQ� 6XG� DX�
JRXYHUQRUDW�GH�.DLURXDQ� VXU�XQH� VXSHUILFLH�GH�FHQW�TXDWUH�
YLQJW�TXLQ]H�KHFWDUHV������KD���GpOLPLWp�SDU�XQ�OLVHUp�URXJH�
FRQIRUPpPHQW�j�O¶H[WUDLW�GH�FDUWH�DX����������FL�MRLQW��

$UW�����±�/D�VXSHUILFLH�WRWDOH�GHV�SDUFHOOHV�DSSDUWHQDQW�j�
XQ�PrPH�SURSULpWDLUH��GpGXFWLRQ�IDLWH�GH�OD�VXSHUILFLH�FpGpH�
JUDWXLWHPHQW� j� O¶(WDW� j� WLWUH� GH� FRQWULEXWLRQ� HQ� QDWXUH� DX[�
LQYHVWLVVHPHQWV� SXEOLFV�� QH� SHXW� HQ� DXFXQH� IDoRQ�� H[FpGHU�
XQH�OLPLWH�GH�TXLQ]H�KHFWDUHV�����KD��GH�WHUUHV�LUULJDEOHV�QL�
rWUH� LQIpULHXUH� j� FLQTXDQWH� DUHV� ���� D�� SRXU� O¶HQVHPEOH� GX�
SpULPqWUH��

$UW�� ��� ±� /D� FRQWULEXWLRQ� DX[� LQYHVWLVVHPHQWV� SXEOLFV�
HIIHFWXpV� GDQV� OH� SpULPqWUH� SXEOLF� LUULJXp� G¶2XOHG� 1pKDU��
SUpYXH� j� O¶DUWLFOH� �� GH� OD� ORL� VXVYLVpH� Q�� ������GX����PDL�
�����HVW� IL[pH�j�TXDWUH�FHQW�YLQJW� WURLV�GLQDUV������GLQDUV��
SDU�KHFWDUH�LUULJDEOH��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD� REOLJDWRLUHPHQW�
SD\pH� HW� HQ� SULRULWp� HQ� QDWXUH� �WHUUH�� SRXU� WRXV� OHV�
SURSULpWDLUHV�SRVVpGDQW�j�O¶LQWpULHXU�GX�SpULPqWUH�GHV�WHUUHV�
GRQW�OD�VXSHUILFLH�WRWDOH�HVW�VXSpULHXUH�j�OD�OLPLWH�PD[LPDOH�
IL[pH�SDU�O¶DUWLFOH���GX�SUpVHQW�GpFUHW��

/D� YDOHXU� GH� FHWWH� FRQWULEXWLRQ� VHUD� REOLJDWRLUHPHQW�
SD\pH� HQ� HVSqFHV� SRXU� WRXV� OHV� SURSULpWDLUHV� SRVVpGDQW� j�
O¶LQWpULHXU� GX� SpULPqWUH� GHV� WHUUHV� GRQW� OD� VXSHUILFLH� WRWDOH�
HVW� LQIpULHXUH� j� OD� OLPLWH�PLQLPDOH� IL[pH� SDU� O¶DUWLFOH� �� GX�
SUpVHQW�GpFUHW��

(OOH� VHUD� SD\pH� HQ� HVSqFHV� RX� HQ� QDWXUH� DX� FKRL[� GX�
SURSULpWDLUH� DX� FDV� R�� OD� VXSHUILFLH� GHV� WHUUHV� REMHW� GH� OD�
SURSULpWp� HVW� FRPSULVH� HQWUH� OHV� OLPLWHV� PD[LPDOH� HW�
PLQLPDOH�IL[pHV�SDU�O¶DUWLFOH���GX�SUpVHQW�GpFUHW��

/D�VXSHUILFLH�UHVWDQWH�DSUqV�OD�FRQWULEXWLRQ�HQ�QDWXUH�QH�
GRLW�SDV�rWUH�LQIpULHXUH�j�OD�OLPLWH�PLQLPDOH��

$UW�����±�/H�SpULPqWUH�SXEOLF�LUULJXp�YLVp�j�O¶DUWLFOH�SUHPLHU�
GX�SUpVHQW�GpFUHW�HVW�FODVVp�GDQV�OHV�]RQHV�G¶LQWHUGLFWLRQ�SUpYXHV�
SDU�O¶DUWLFOH���GH�OD�ORL�VXVYLVpH�Q��������GX����QRYHPEUH�������
/D� FDUWH� GH� SURWHFWLRQ� GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH�
.DLURXDQ�DSSURXYpH�SDU�OH�GpFUHW�Q����������GX����GpFHPEUH�
����� HVW� PRGLILpH� FRQIRUPpPHQW� j� O¶H[WUDLW� GH� FDUWH� YLVp� j�
O¶DUWLFOH�SUHPLHU�GX�SUpVHQW�GpFUHW��

$UW�����±�/HV�PLQLVWUHV�GH� O¶DJULFXOWXUH��GHV� ILQDQFHV�HW�
GX�GpYHORSSHPHQW�pFRQRPLTXH�VRQW�FKDUJpV��FKDFXQ�HQ�FH�
TXL� OH� FRQFHUQH�� GH� O¶H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD�
SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��
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'pFUHW� Q�� ���������� GX� ��� MXLOOHW� ������ SRUWDQW�
FUpDWLRQ�G¶XQ�SpULPqWUH�SXEOLF� LUULJXp�j�1pJDJWD� ,�
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9X� OH� GpFUHW� Q�� ������ GX� ��� MDQYLHU� ������ IL[DQW� OD�
FRPSRVLWLRQ� HW� OHV� DWWULEXWLRQV�GH� OD� FRPPLVVLRQ�QDWLRQDOH�
FRQVXOWDWLYH�GHV�SpULPqWUHV�SXEOLFV� LUULJXpV��PRGLILp�SDU�OH�
GpFUHW�Q���������GX����PDUV�������

9X�OH�GpFUHW�Q����������GX����GpFHPEUH�������IL[DQW�OHV�
]RQHV�GH�VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�
.DLURXDQ��

9X� O¶DYLV� GH� OD� FRPPLVVLRQ� QDWLRQDOH� FRQVXOWDWLYH� GHV�
SpULPqWUHV�SXEOLFV�LUULJXpV��UpXQLH�OH����IpYULHU�������

9X� O¶DYLV� GHV� PLQLVWUHV� GHV� ILQDQFHV� HW� GX�
GpYHORSSHPHQW�pFRQRPLTXH��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

$UWLFOH�SUHPLHU��±�,O�HVW�FUpp��XQ�SpULPqWUH�SXEOLF�LUULJXp�
j� 1pJDJWD� ,� HW� ,,� GH� OD� GpOpJDWLRQ� GH� G¶(O� +DMHE� DX�
JRXYHUQRUDW�GH�.DLURXDQ�VXU�XQH�VXSHUILFLH�GH�FHQW�VRL[DQWH�
KHFWDUHV� ����� KD��� GpOLPLWp� SDU� XQ� OLVHUp� URXJH�
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$UW�����±�/D�VXSHUILFLH�WRWDOH�GHV�SDUFHOOHV�DSSDUWHQDQW�j�
XQ�PrPH�SURSULpWDLUH��GpGXFWLRQ�IDLWH�GH�OD�VXSHUILFLH�FpGpH�
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