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&RQWH[WH�HW�SHUWLQHQFH

/D�SULVH�HQ�FRPSWH�GHV�FKDQJHPHQWV�HQYLURQQHPHQWDX[�HVW�GpVRUPDLV�HVVHQWLHOOH�SRXU�SHQVHU�HW�DJLU�
SRXU� OH GpYHORSSHPHQW�GH� OD�VRFLpWp��&HSHQGDQW�� OH�SOXV�VRXYHQW� FHV�SUREOqPHV�QH�VRQW� SUpVHQWpV�
TXH� GH�PDQLqUH SDUWLHOOH�HW� ODFXQDLUH�� FHQWUpV VXU� GHV� WKpPDWLTXHV� VSpFLILTXHV��&H� SRLQW� GH� YXH� VH�
VLWXH� j� O¶RSSRVp� GH� FH� TXL� QpFHVVLWHUDLW� G¶rWUH� HQWUHSULV� GDQV� XQ� HQYLURQQHPHQW� SDU� HVVHQFH�
V\VWpPLTXH�� R�� LO� HVW� QpFHVVDLUH� G¶DERUGHU� XQ� SUREOqPH� HQ� FRQVLGpUDQW� VLPXOWDQpPHQW� GH�PXOWLSOHV�
IDFWHXUV�� /H� WKqPH� GH� O¶$QWKURSRFqQH� SUpVHQWH� O¶DYDQWDJH� GH� SURSRVHU� XQH� YLVLRQ� WUDQVYHUVDOH��
HQJOREDQWH HW� GLVWDQFLpH� GHV� SUREOpPDWLTXHV� HQYLURQQHPHQWDOHV� &H� SURMHW� YLVH� j� FRQFHYRLU��
SURPRXYRLU� HW� IDLUH� FLUFXOHU� GDQV� OHV� pFROHV� GX� VHFRQGDLUH� ,,� SRVW�REOLJDWRLUH� HW� OHV� pFROHV�
SURIHVVLRQQHOOHV�GX�9DODLV XQH�H[SRVLWLRQ�SOXULGLVFLSOLQDLUH�VXU�OH�WKqPH�GH�O¶$QWKURSRFqQH��,O�VH�VLWXH�j�
PL�FKHPLQ� HQWUH� XQH� UHVVRXUFH� SpGDJRJLTXH� TXL� VHUDLW� SURGXLWH� SDU� XQ� FHQWUH� GH� IRUPDWLRQ� HW� XQH�
H[SRVLWLRQ�SURGXLWH�SDU�XQ�PXVpH�

2EMHFWLIV

x 2IIULU�XQH�DSSURFKH�V\VWpPLTXH�GHV�SUREOpPDWLTXHV��HQ�PHWWDQW�j�SURILW�GLYHUVHV�DSSURFKHV�
GLVFLSOLQDLUHV

x 3HUPHWWUH� DX[� pOqYHV� GH� FRPSUHQGUH� OHV� HQMHX[� VRFLpWDX[� HW� FXOWXUHOV� UHODWLIV� DX[�
SUREOpPDWLTXHV�HQYLURQQHPHQWDOHV

x 'pYHORSSHU�XQ�HVSULW�FULWLTXH�SDU�UDSSRUW�DX[ FRPSRUWHPHQWV�HW�KDELWXGHV GHV�pOqYHV
x )RXUQLU�GHV�pOpPHQWV�GH�UpIOH[LRQ�SHUPHWWDQW�DX[�pOqYHV�GH�IDLUH� OHXUV�FKRL[�SRXU�PLQLPLVHU�

OHV�LPSDFWV�VXU�O¶HQYLURQQHPHQW�HW�UpIOpFKLU�j�GH�SRWHQWLHOOHV�VROXWLRQV
x )RXUQLU�GHV�pOpPHQWV�G¶DQDO\VH�SHUWLQHQWV�GDQV�O¶pWDEOLVVHPHQW�GH�IDFWHXUV�GH�VXFFqV�SRXU�XQ�

SURMHW�PXVpDO�FRQoX�SRXU�GHV�DGROHVFHQWV�HQ�FRQWH[WH�VFRODLUH

,QGLFDWHXUV

,QGLFDWHXUV�GH�UpDOLVDWLRQV
6HQVLELOLVDWLRQ�GH ��¶����pOqYHV�VXU�O¶HQVHPEOH�GX�WHUULWRLUH�YDODLVDQ�GXUDQW���DQV��8OWpULHXUHPHQW��
O¶H[SRVLWLRQ�FLUFXODQW�HQ�6XLVVH��HQWUH���
����HW���
����pOqYHV�SRXUUDLHQW�\�DYRLU�DFFqV�

,QGLFDWHXUV�GH�UpVXOWDWV�
'HV� HQTXrWHV� GH� VDWLVIDFWLRQ� DXSUqV� G¶pOqYHV� HW� G¶HQVHLJQDQW�H�V� VHURQW� pJDOHPHQW�PHQpHV� GqV� OD�
SUHPLqUH�PLVH�HQ�SODFH�GH�O¶H[SRVLWLRQ�DILQ�G¶RSWLPLVHU�OHV�DVSHFWV�SUDWLTXHV�HW�G¶DPpOLRUHU�OHV�DVSHFWV�
PRWLYDWLRQQHOV�

/HV�REMHFWLIV�SpGDJRJLTXHV�VHURQW�pYDOXpV�SDU�OD�+(3�96�GqV�OHV�SUHPLHUV�XVDJHV�GH�O¶H[SRVLWLRQ�DX�
PR\HQ� GH� WUDYDX[� GH�PDVWHU�� &HV� WUDYDX[� LQWpJUHURQW� GHV� REVHUYDWLRQV� UHODWLYHV� DX[� FRPSpWHQFHV�
WUDQVYHUVDOHV�UHSULVHV�GX�3(5�
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