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/¶H[SORLWDWLRQ�GHV�UpVXOWDWV�GHV�pYDOXDWLRQV�QDWLRQDOHV�GH�&(�
/HV�pYDOXDWLRQV�QDWLRQDOHV�j�O¶HQWUpH�DX�&(��HW�HQ��qPH RQW�pWp�PLVHV�HQ�SODFH�DQQXHOOHPHQW�HQ�
�����
/HV�WH[WHV�GH�UpIpUHQFH ��

� &LUFXODLUH�Q���������GX������������DX�%2�Q����GX������������
� &LUFXODLUH�Q�����������GX������������DX�%2�Q����GX������������

���)RQFWLRQV�GHV�pYDOXDWLRQV�QDWLRQDOHV�GH�&(�
(OOHV�RQW�GHX[�JUDQGHV�IRQFWLRQV ��

� 8QH� IRQFWLRQ�GLDJQRVWLTXH �� j� WUDYHUV�XQ�GLVSRVLWLI� G¶pYDOXDWLRQ� H[WHUQH�� RQ�REWLHQW�
XQH�SKRWRJUDSKLH�GH� O¶pWDW�GH�PDvWULVH�GHV�FRPSpWHQFHV�HQ�IUDQoDLV�HW�HQ�PDWKV�SRXU�
O¶HQVHPEOH�GHV�HQIDQWV�GX�SD\V�SRXU�XQH�FODVVH�GRQQpH�

� 8QH�IRQFWLRQ�IRUPDWLYH ��F¶HVW�XQ�RXWLO�TXL�SHUPHW�GH �
R 0LHX[�FRQQDvWUH�OHV�UpXVVLWHV�HW�OHV�GLIILFXOWpV�GHV�pOqYHV�
R '¶DQDO\VHU�OHV�FDXVHV�GHV�pYHQWXHOOHV�GLIILFXOWpV�GHV�pOqYHV�
R 'H�UHFKHUFKHU�OHV�PR\HQV�G¶DLGHU�FKDFXQ�HQ�IRQFWLRQ�GH�VRQ�U\WKPH�

��� $X�QLYHDX�GH�O¶pOqYH
� $VVRFLHU�O¶pOqYH�HW�OD�IDPLOOH�DX�GLDJQRVWLF�GHV�UpXVVLWHV�HW�GHV�GLIILFXOWpV�GH�FHOXL�FL�
� $LGHU� O¶pOqYH� j� FRQVWUXLUH� XQ� FRQWUDW� GH WUDYDLO� OXL� SHUPHWWDQW� GH� GpSDVVHU� VHV�

GLIILFXOWpV�'HV� DLGHV� VRQW� SURSRVpHV� SDU� OH� PLQLVWqUH� �� EDQTXHV� G¶H[HUFLFHV� HW�
VXJJHVWLRQV�G¶DFWLYLWpV��
��� $X�QLYHDX�GH�O¶HQVHLJQDQW

� /HV�pYDOXDWLRQV�OXL�SHUPHWWHQW�GH�SUHQGUH�OD�PHVXUH�GHV�UpXVVLWHV�HW�GHV�GLIILFXOWpV GH�
VD�FODVVH�HW�GH�FKDFXQ�GH�VHV�pOqYHV�

� ,O�SHXW�DLQVL�DSSRUWHU�GHV�UpSRQVHV�FROOHFWLYHV�RX�LQGLYLGXHOOHV�DGDSWpHV�
��� $X�QLYHDX�GH�O¶pTXLSH�GH�F\FOH

� /¶pYDOXDWLRQ� SHUPHW� XQ� VXLYL� GH� O¶pOqYH� VXU� GHV� FRPSpWHQFHV� LGHQWLILpHV �� IDFLOLWH� OD�
UpIOH[LRQ� HW� OD� OLDLVRQ� HQWUH� HQVHLJQDQWV� j� SURSRV� GH� OD� TXHVWLRQ� GH� OD� FRQWLQXLWp�
SpGDJRJLTXH�HW�GH�O¶KDUPRQLVDWLRQ�GHV�GpPDUFKHV�

� 5pJXODWLRQ�GHV�GLYHUV�SURMHWV�GH�F\FOH�
��� $X�QLYHDX�GH�O¶pTXLSH�SpGDJRJLTXH

� /¶pYDOXDWLRQ� SHUPHW� GH� FRQIRUWHU� RX� GH� UpJXOHU� OHV� D[HV� SULRULWDLUHV� FKRLVLV� GDQV� OH�
FDGUH�GX�SURMHW�G¶pFROH�

� /HV� UpVXOWDWV� DX[� pYDOXDWLRQV� QDWLRQDOHV� VRQW� GRQF� j� SUHQGUH� HQ� FRPSWH� ORUV� GH�
O¶DQDO\VH�GH�OD�VLWXDWLRQ�GH�O¶pFROH�ORUV�GH�OD�FRQVWUXFWLRQ�GH�VRQ�SURMHW�
��� $X�QLYHDX�GH�O¶,(1

� /¶pYDOXDWLRQ� QDWLRQDOH� HVW� O¶XQ� GHV� SDUDPqWUHV� TXL� LQGXLW� XQH� SROLWLTXH� GH�
FLUFRQVFULSWLRQ�

� 3HUPHWWHQW�SDU�H[HPSOH�GH�SURSRVHU�XQH�RIIUH�GH�IRUPDWLRQ�DGDSWpH�
��� $X�QLYHDX�GX�0(1

/H�PLQLVWqUH�VRXKDLWH�j�WUDYHUV�FHV�pYDOXDWLRQV�REWHQLU�GHV�pOpPHQWV�G¶pYDOXDWLRQ�GX�V\VWqPH�
pGXFDWLI�IUDQoDLV��UHFXHLOOLU�GHV�LQIRUPDWLRQV��



�

���/¶DQDO\VH�GHV�UpVXOWDWV
� /¶DQDO\VH� SHUPHW� G¶H[DPLQHU� OD� VWDELOLWp� HW� OD� IUpTXHQFH� GHV� HUUHXUV� HW� GH� UHSpUHU� FH�

TXL�IDLW�REVWDFOH�j�OD�UpXVVLWH�
� 7UDLWHPHQW�TXDQWLWDWLI� GHV� UpVXOWDWV �� �ORJLFLHO�&$6,0,5�SRXU� DLGHU� HQVHLJQDQWV� j�

DQDO\VHU�OHV�UpVXOWDWV�
R 5HSpUHU�OHV�pOqYHV�TXL�RQW�GHV�IDLEOHVVHV�HW�OHV�FRPSpWHQFHV�j�WUDYDLOOHU�
R 6¶DVVXUHU�GH�O¶DFTXLVLWLRQ�GHV�FRPSpWHQFHV�GH�EDVH�
R o 6¶LQWpUHVVHU�DX[�pFDUWV�TXL�LQGLTXHQW�OHV�SRLQWV�IRUWV�HW�OHV�SRLQWV�IDLEOHV�GHV�

pOqYHV�
� 7UDLWHPHQW�TXDOLWDWLI�GHV�UpVXOWDWV ��

R &HUWDLQV�pOpPHQWV�SHXYHQW�DYRLU�GH�O¶LQIOXHQFH�VXU�OHV�UpVXOWDWV ��
� /H�FDUDFWqUH�SOXV�RX�PRLQV�KDELWXHO�GHV�H[HUFLFHV�
� /D�SODFH�G¶XQ�LWHP�GDQV�XQH�VpULH�
� /H�WHPSV�ODLVVp�SRXU�IDLUH�O¶H[HUFLFH�

R ([DPHQ�GHV�QRQ�UpSRQVHV ��
� (Q�ILQ�G¶H[HUFLFH ��IDWLJXH��PDQTXH�GH�WHPSV«
�  �PDUTXHV�G¶DEDQGRQ�RX�GH�QRQ�SULVH�GH�GpFLVLRQ�GH�O¶pOqYH�TXL�QH�YHXW�

SDV�GRQQHU�XQH�UpSRQVH�HUURQpH�
� 8Q�GLDJQRVWLF� LQGLYLGXHO GRLW� rWUH� IDLW� SRXU� FKDTXH� pOqYH� HQ� GLIILFXOWp�3RXU� FHOD�� LO�

IDXW� DXVVL� LGHQWLILHU� OHV� SUREOqPHV� GH VDQWp�� OHV� FRQIOLWV� IDPLOLDX[�� OHV� VLWXDWLRQV� GH�
SDXYUHWp«HW�OH�UDSSRUW�GH�O¶pOqYH�FRQFHUQp�DX�VHQV�GHV�FRQWHQXV�HW�GHV�DSSUHQWLVVDJHV�
�GLDORJXH��

� $� O¶LVVXH� GX� WUDLWHPHQW�GHV� UpSRQVHV�� OH� GLUHFWHXU� UpXQLW� XQ� FRQVHLO� GHV�PDvWUHV�SRXU�
IDLUH�OH�ELODQ�HW�O¶DQDO\VH�FROOHFWLYH�GHV�UpVXOWDWV�HW�GHV�GLIILFXOWpV�GHV�pOqYHV�
1% �� REOLJDWLRQ� SDU� OH� GpFUHW� Q�������� GX� ���������� G¶XQ� OLYUHW� GH� VXLYL� SURSUH� j�
FKDTXH�pOqYH�TXL�OH�VXLYUD�SHQGDQW�VRQ�FXUVXV�GX��HU GHJUp�

� /HV�PDvWUHV�GH�F\FOH���WLUHQW�GHV�HQVHLJQHPHQWV�GHV�UpVXOWDWV�SRXU�PHWWUH�HQ�SODFH�GHV�
UpSRQVHV�SOXV�LQGLYLGXDOLVpHV DX[�EHVRLQV�GHV�pOqYHV�

� /HV�PDvWUHV�GH�F\FOH���DQDO\VHQW� OHV�UpSRQVHV�GH�FKDFXQ�GHV�pOqYHV�QH�PDvWULVDQW�SDV�
OHV� FRPSpWHQFHV� GH� EDVH�&HV� DFTXLVLWLRQV� GRLYHQW� rWUH� IDLWHV� VDQV� GpODL� FDU� HOOHV�
FRQGLWLRQQHQW�G¶DXWUHV�DFTXLVLWLRQV�

���/¶H[SORLWDWLRQ�GHV�UpVXOWDWV
� /¶pYDOXDWLRQ�QDWLRQDOH�HVW�XQ�RXWLO�GH�GLJQRVWLTXH� LQGLYLGXHO TXL�SHUPHW�G¶REVHUYHU�

OHV�FRPSpWHQFHV�HW�OHV�GLIILFXOWpV�GH�FKDTXH�pOqYH�j�XQ�PRPHQW�SUpFLV�GH�VD�VFRODULWp�
� $X�YXH�GHV�UpVXOWDWV��O¶HQVHLJQDQW�GRLW�DORUV�FRQVWUXLUH�GH�QRXYHOOHV�VLWXDWLRQV�DGDSWpHV�

 �GLIIpUHQFLHU�VD�SpGDJRJLH�
� ,O�V¶DJLW�GH�VRXWLHQ�RX�G¶DSSURIRQGLVVHPHQW SRXU�OHV�pOqYHV�GRQW�OHV�DFTXLVLWLRQV�VRQW�

HQFRUH�IUDJLOHV�
� 0LVH� HQ� SODFH�GH�SURJUDPPHV�SHUVRQQDOLVpV�G¶DLGH HW� GH�SURJUqV� �3�3�$�3�� SRXU� OHV�

pOqYHV� HQ� JUDQGH� GLIILFXOWp �� FH� VRQW� FHX[� TXL� QH�PDvWULVHQW� SDV� OHV� FRPSpWHQFHV� GH�
EDVH� HQ� OHFWXUH� HW� HQ� FDOFXO� �F¶HVW� j� GLUH� OHV� pOqYHV� TXL� REWLHQQHQW�PRLV� GH� ����GH�
UpXVVLWH�DX[�LWHPV�'(�%$6(��
����$FWLRQV�GH�VRXWLHQ�RX�G¶DSSURIRQGLVVHPHQW

&HUWDLQHV� FRQQDLVVDQFHV�� FRPSpWHQFHV� RX� VDYRLUV� QH� VRQW� SDV� DFTXLV� SDU� FHUWDLQV� pOqYHV� RX�
OHXU�DFTXLVLWLRQ�HVW�HQFRUH�IUDJLOH�2U�FHV�FRPSpWHQFHV�j�WUDYDLOOHU�QH�VRQW�SDV�OHV�PrPHV�SRXU�
WRXV�/¶HQVHLJQDQW� GRLW� GRQF� DGDSWHU� �SHUPHWWUH� j� FHV� pOqYHV� XQH� QRXYHOOH� DSSURFKH� GH� FH�
TX¶LOV�Q¶RQW�SX�PDvWULVHU�WRWDOHPHQW�MXVTXH�Oj��HW�GLIIpUHQFLHU�VD�SpGDJRJLH�



�

/D�GLIIpUHQFLDWLRQ ��
� 3DU�OHV�SURFpGXUHV ��

R $FFHSWHU�TXH�GDQV�FHUWDLQHV�DFWLYLWpV��FKDFXQ�UpSRQGH�DYHF�VD�SURSUH�VROXWLRQ�
HW�VHV�SURSUHV�SURFpGXUHV�

R 0LVH� HQ� FRPPXQ�� pFKDQJHV� SHUPHWWHQW� GH� GLVWLQJXHU� OHV� HUUHXUV �� PDXYDLV�
LQWHUSUpWDWLRQ� GH� OD� VLWXDWLRQ�� PDXYDLVH� JHVWLRQ� G¶XQH� VROXWLRQ�� HUUHXUV�
G¶H[pFXWLRQ�

� 3DU�OHV�UHVVRXUFHV�GLVSRQLEOHV�HW�OHV�FRQWUDLQWHV�LPSRVpHV ��
R $GDSWHU�OD�VLWXDWLRQ�GH�UpIpUHQFH��LGHP�SRXU�WRXV��DX[�FDSDFLWpV�HW�DX[�EHVRLQV�

G¶DSSUHQWLVVDJH�DFWXHOV�GHV�pOqYHV�
R 3HUPHW�QpDQPRLQV�OD�FRQIURQWDWLRQ�GH�VROXWLRQV�FDU�OH�FRQWH[WH�HW�OHV�W\SHV�GH�

TXHVWLRQV�SRVpHV�VRQW�OHV�PrPHV�SRXU�WRXV�
� 3DU�OHV�U{OHV ��

R /HV�pOqYHV�MRXHQW�GHV�U{OHV�GLIIpUHQWV�
R 5pSDUWLWLRQ� GHV� pOqYHV� HQ� WHQDQW� FRPSWH� GHV� FRPSpWHQFHV� HW� GHV� EHVRLQV� GH�

FKDFXQ�
� 3DU� OD� WkFKH �� PLVH� HQ� SODFH� G¶DWHOLHUV �� GH� VRXWLHQ�� GH� FKRL[�� GH� EHVRLQ��

G¶HQWUDLQHPHQW��G¶DSSURIRQGLVVHPHQW�
o oD�QH�GRLW�SDV�rWUH�V\VWpPDWLVp�FDU� OHV�pOqYHV�QH� WUDYDLOOHQW�SDV� WRXV�VXU� OD�PrPH�
DFWLYLWp�QL�PrPH�IRUFpPHQW�GDQV�OD�PrPH�GLVFLSOLQH�

3URSRVLWLRQV�GH�PLVH�HQ�SODFH �
/HV�pOqYHV�VRQW�UpSDUWLV�HQ�WHQDQW�FRPSWH�GHV�FRPSpWHQFHV�HW�GHV�EHVRLQV�G¶DSSUHQWLVVDJH�GH�
FKDFXQ�PLV�HQ�pYLGHQFH�SDU�OHV�pYDOXDWLRQV�QDWLRQDOHV�

� 7UDYDLO�SHUVRQQHO�HQ�DXWRQRPLH �
R *URXSH�RX�pOqYH�VHXO�IDFH�j�XQH�WkFKH�GRQQpH�
R 0V�GpPDUFKH�TXL�QH�GRLW�SDV�rWUH�V\VWpPDWLVpH�FDU�O¶pOqYH�D�EHVRLQ�GX�JURXSH�

FODVVH�FRPPH�pOpPHQW�PRWHXU�GDQV�O¶pODERUDWLRQ�GH�VRQ�VDYRLU�
� 7UDYDLO�G¶XQ�JURXSH�HQ�DXWRQRPLH�DYHF�GHV�pOqYHV�UHVVRXUFHV ��

R *URXSH�SUpVHQWDQW�GHV�GLIILFXOWpV�SRXU�XQH�FHUWDLQH�FRPSpWHQFH�PLV�HQ�FRQWDFW�
DYHF�XQ�FHUWDLQ�QRPEUH�G¶pOqYHV�D\DQW�DFTXLV�FHWWH�PrPH�FRPSpWHQFH�

R 3HUPHW�GHV�pFKDQJHV ��H[SOLFLWDWLRQ�GHV�SURFpGXUHV�XWLOLVpHV�
R 1H�SHXW�VH�IDLUH�TX¶DX�VHLQ�G¶XQ�JURXSH�UHVWUHLQW�
R $YDQWDJHV�SRXU�OHV�pOqYHV�UHVVRXUFHV ��

� ,OV� VRQW�PLV� HQ� YDOHXU� �LPSRUWDQW� VXUWRXW� V¶LOV� VRQW� HQ� GLIILFXOWp� SRXU�
G¶DXWUHV�FRPSpWHQFHV��

� 1pFHVVLWH�XQ�HIIRUW�GH�GLVWDQFLDWLRQ�HW�GH�PpWDFRJQLWLRQ�
� $SSURIRQGLVVHPHQW�GHV FRQQDLVVDQFHV�

� 8QH� PrPH� DFWLYLWp� DYHF� GLIIpUHQFLDWLRQ� SDU� OHV� UHVVRXUFHV� HW� OHV� FRQWUDLQWHV�
LPSRVpHV ��
 � DGDSWHU� OD� VLWXDWLRQ� GH� UpIpUHQFH� TXL� HVW� OD�PrPH� SRXU� WRXV�� DX[� FDSDFLWpV� HW� DX[�
EHVRLQV�G¶DSSUHQWLVVDJH�DFWXHOV�GHV�pOqYHV�

� *URXSH�GH�EHVRLQ�GLULJp �DFWLYLWp�FRQGXLWH�SDU�O¶HQVHLJQDQW� ��
R 0R\HQ�GH�VXLYL�LQGLYLGXHO�
R 5DVVHPEOHPHQW�GHV�pOqYHV�SUpVHQWDQW�OH�PrPH�W\SH�GH�GLIILFXOWpV�

� 3URSRVHU�XQH�DXWUH�DSSURFKH�DX[�pOqYHV ��MHX[��RUGLQDWHXUV��HWF«
� 0DLV� LO� IDXW� DXVVL� GHV� WHPSV� FROOHFWLIV�� HQ� JURXSH� FODVVH� R�� VRQW� H[SOLTXpHV� OHV�

GpPDUFKHV�XWLOLVpHV�HW�OHV�VWUDWpJLHV�GpSOR\pHV�



�

����/H�SURJUDPPH�SHUVRQQDOLVp�G¶DLGH�HW�GH�SURJUqV �3�3�$�3�
� /D� FLUFXODLUH� GX� ����������� SURSRVH� XQH� UHODQFH� DIILQpH� GH� O¶XWLOLVDWLRQ� GHV�

pYDOXDWLRQV� QDWLRQDOHV� HQ� FHQWUDQW� OH� UHJDUG VXU� OHV� pOqYHV� HQ� JUDQGH� GLIILFXOWp� �VDQV�
SRXU�DXWDQW�QpJOLJHU�OHV�DXWUHV�pOqYHV��

� ,O�V¶DJLW�GHV�pOqYHV�TXL�REWLHQQHQW�PRLQV�GH�����DX[�LWHPV�GH�EDVH�
� /H�3�3�$�3�UHSRVH�VXU���pOpPHQWV�LQWHUGpSHQGDQWV ��

R 3RXU� O¶HQVHLJQDQW �� OD� MXVWHVVH�GX�GLDJQRVWLF� VH� IRQGH�VXU� OHV�GLIILFXOWpV�GH�
O¶pOqYH�PDLV� DXVVL� VXU� VHV� UpXVVLWHV�/H�3�3�$�3�GRLW� V¶DSSX\HU� VXU� WRXWHV� OHV�
DFWLYLWpV�G¶HQVHLJQHPHQW� �� QRWDPPHQW� FHOOHV�GDQV� OHVTXHOOHV� O¶pOqYH� UpXVVLW� OH�
PLHX[��YDORULVHU�O¶pOqYH��

R 3RXU�O¶pOqYH ��OH�3�3�$�3�GRLW�rWUH�FRQVWUXLW�DYHF�OXL ��LO�GRLW�rWUH�DFWHXU GH�VRQ�
pYDOXDWLRQ� HW� GH� VD� SURJUHVVLRQ�� LO� HVW� GRQF� DVVRFLp� j� OD� GpPDUFKH� GH�
FRQVWUXFWLRQ�GH�VHV�FRPSpWHQFHV�

R 3RXU� OHV� SDUHQWV �� LOV� VRQW� LQWHUORFXWHXUV� GH� O¶DFWLRQ� SpGDJRJLTXH�/H� 3�3�$�3�
GRLW�GRQQHU�OLHX�j�XQ�GLDORJXH�FRQILDQW�DYHF�OHV�SDUHQWV HW�OHV�VHQVLELOLVHU�DX�
U{OH�TX¶LOV�SHXYHQW�MRXHU�

o /H�3�3�$�3�HVW�GRQF�XQ�RXWLO�GH�SURJUHVVLRQ�HW�GH�UHPLVH�HQ�FRQILDQFH�SRXU�O¶pOqYH�
HQ�GLIILFXOWp�

� /H� 3�3�$�3� QpFHVVLWH� GHV� pYDOXDWLRQV� UpJXOLqUHV� GHV� UpVXOWDWV DILQ� GH� YpULILHU� TXH�
FHUWDLQHV�GLIILFXOWpV�VR�QW�VXUPRQWpHV�HW�G¶HIIHFWXHU�GHV�DMXVWHPHQWV�

� /¶HQVHLJQDQW�PHW� HQ�°XYUH� GDQV� VD� FODVVH� FH� SURJUDPPH� LQGLYLGXHO� SRXU� OHV� pOqYHV�
FRQFHUQpV�

� 'DQV� FHUWDLQHV� pFROHV�� OH� QRPEUH� G¶pOqYHV� FRQFHUQpV� SHXW� rWUH� SOXV� LPSRUWDQW �� OHV�
pTXLSHV� SpGDJRJLTXHV� SHXYHQW� DORUV� PHWWUH� HQ� SODFH� GHV� JURXSHV� GH� EHVRLQV�
GpFORLVRQQpV��DYHF�OHV�PDvWUHV�(�SDU�H[HPSOH��


