
WĂŐĞ�ϭ�ƐƵƌ�Ϯ�
�

�

�

�

35(0,(5(�3$57,(������SRLQWV��

/H�FDQGLGDW�WUDLWHUD�REOLJDWRLUHPHQW�OHV�GHX[�H[HUFLFHV�SURSRVpV�HQ�*pRJUDSKLH�HW�HQ�+LVWRLUH���

(;(5&,&(����*pRJUDSKLH���SRLQWV��

(FULV�GDQV�OD�FDVH�DSSURSULpH�©�9�ª�VL�O¶DIILUPDWLRQ�HVW�YUDLH�RX�©�)�ª�VL�HOOH�HVW�IDXVVH��

� $IILUPDWLRQV� 9UDL� )DX[�
�� /¶DERQGDQFH�GHV�SUpFLSLWDWLRQV�HVW�XQ�DWRXW�SRXU�OH�GpYHORSSHPHQW�

pFRQRPLTXH�HQ�&{WH�G¶,YRLUH��
� �

�� /D�SUpVHQFH�GH�JLVHPHQWV�DXULIqUHV�GDQV�OH�VRXV�VRO�HVW�XQ�DWRXW�GX�
GpYHORSSHPHQW�pFRQRPLTXH��

� �

�� /D�FURLVVDQFH�UDSLGH�GH�OD�SRSXODWLRQ�HVW�XQ�REVWDFOH�DX�
GpYHORSSHPHQW�pFRQRPLTXH�HQ�&{WH�G¶,YRLUH���

� �

�� /H�FRGH�GHV�LQYHVWLVVHPHQWV�HVW�XQ�LQVWUXPHQW�GH�GpYHORSSHPHQW�GH�
O¶HQWUHSULVH�SULYp�GHV�QDWLRQDX[�LYRLULHQV��

� �

�� /D�GLYHUVLWp�GHV�SHXSOHV�HW�GHV�FXOWXUHV�HVW�XQ�DWRXW�SRXU�OH�
GpYHORSSHPHQW�GX�WRXULVPH�HQ�&{WH�G¶,YRLUH��

� �

�� /H�IOX[�PDVVLI�GH�PLJUDQWV�HQ�&{WH�G¶,YRLUH�HVW�XQ�IDFWHXU�GX�
GpYHORSSHPHQW�pFRQRPLTXH��

� �

�

(;(5&,&(������+LVWRLUH���SRLQWV��

9RLFL�OD�OLVWH�GHV�pOpPHQWV�OLpV�DX[�FULVHV�GH�%HUOLQ�HW�GH�&XED��5DQJH�OHV�HQ�IRQFWLRQ�GH�
OHXU�DSSDUWHQDQFH���FUpDWLRQ�GH�OD�5)$�±�UHJDLQ�GH�SUHVWLJH�GHV�(WDWV�8QLV�±�KXPLOLDWLRQ�
HW�SHUWH�GH�SUHVWLJH�GH�O¶8566�±�PLVH�HQ�SODFH�G¶XQ�SRQW�DpULHQ�±�GpEDUTXHPHQW�GDQV�
OD�GHV�FRFKRQV�±�SULVH�GH�SKRWRV�SDU�OHV�DYLRQV�8���
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/H�FDQGLGDW�WUDLWHUD�REOLJDWRLUHPHQW�FHW�H[HUFLFH�GH�GLVVHUWDWLRQ�HQ�+LVWRLUH��

6XMHW���/D�FRH[LVWHQFH�SDFLILTXH���FDXVHV�HW�PDQLIHVWDWLRQV�

(;(5&,&(��������SRLQWV���

/H�FDQGLGDW�WUDLWHUD�XQ�VXMHW�SDUPL�OHV�GHX[�VXMHWV�SURSRVpV�HQ�*pRJUDSKLH��

6XMHW�����&RPPHQWDLUH�GH�GRFXPHQW�
/H�WDEOHDX�FL�GHVVRXV�LQGLTXH�TXHOTXHV�SURGXLWV�GHV�H[SRUWDWLRQV�LYRLULHQQHV�HQ������HQ�
WRQQHV��
� &DIp� &DFDR� %RLV� 7RWDO�
3URGXLWV�EUXWV� ������� ���������� �������� ����������
3URGXLWV�WUDQVIRUPpV�� ������ �������� �������� ��������
6RXUFH���'LUHFWLRQ�GH�SUpYLVLRQ�GH�SROLWLTXH�HW�VWDWLVWLTXHV�pFRQRPLTXHV�GH�&{WH�G¶,YRLUH�
�,16���GX����1RYHPEUH��������

&RQVLJQHV�

���&RQVWUXLV�GDQV�XQ�GLDJUDPPH�FLUFXODLUH�GH���FP�GH�UD\RQ��OD�SDUW�GHV�SURGXLWV�EUXLWV�
HW�FHOOH�GHV�SURGXLWV�WUDQVIRUPpV�GDQV�OHV�H[SRUWDWLRQV�LYRLULHQQHV�HQ�������

���&RPPHQWH�OH�JUDSKLTXH�REWHQX��
���&RPPHQW�OH�SUREOqPH�VRXOHYp�SDU�O¶DQDO\VH�GX�JUDSKLTXH�SHXW�rWUH�UpVROX�"�

6XMHW�����6LWXDWLRQ�G¶pYDOXDWLRQ�

(Q�YXH�G¶DSSURIRQGLU�WHV�FRQQDLVVDQFHV�VXU�OHV�SUREOqPHV�GH�GpYHORSSHPHQW�pFRQRPLTXH�
GH�OD�&{WH�G¶,YRLUH��WX�WH�UHQGV�DX�&HQWUH�GH�'RFXPHQWDWLRQ�HW�G¶,QIRUPDWLRQ��&',��GX�
O\FpH��7X�GpFRXYUHV�GDQV�XQ�EXOOHWLQ�GH�O¶2IILFH�1DWLRQDO�GH�GpYHORSSHPHQW�GH�OD�ILOLqUH�UL]�
�21'5���SDUX�HQ������TXH�OD�&{WH�G¶,YRLUH�HVW�OH��qPH�LPSRUWDWHXU�PRQGLDO�GH�UL]�EODQFKL�
DYHF�����������WRQQHV��(OOH�HVW�OH��qPH�LPSRUWDWHXU��DX�QLYHDX�GX�FRQWLQHQW�GHUULqUH�OH�
1LJpULD��(W�SRXUWDQW��OH�SD\V�HVW�SUpVHQWp�FRPPH�O¶XQ�GHV�HVSDFHV�UpJLRQDX[�DX[�
SRWHQWLDOLWpV�QDWXUHOOHV�DERQGDQWHV�HW�YDULpHV�HQ�$IULTXH�RFFLGHQWDOH��

&RQVLJQHV�

��� ,GHQWLILH�OH�SUREOqPH�TXH�VRXOqYH�FHWWH�VLWXDWLRQ��
��� ([SOLTXH�O¶DIILUPDWLRQ�VXLYDQWH���©�/H�SD\V�HVW�SUpVHQWp�FRPPH�O¶XQ�GHV�HVSDFHV�

UpJLRQDX[�DX[�SRWHQWLDOLWpV�QDWXUHOOHV�DERQGDQWHV�HW�YDULpHV�HQ�$IULTXH�RFFLGHQWDOH��ª�
��� &RPPHQW�OH�SUREOqPH�VRXOHYp�SDU�OD�VLWXDWLRQ�SHXW�rWUH�UpVROX�"�


