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&216,'e5$17�O¶H[LVWHQFH�GH�OD�UpVROXWLRQ�96�&(������������

&216,'e5$17�TX¶LO�\�D�OLHX�GH�OD�PRGLILHU�DILQ�GH�UHVSHFWHU�OHV�H[LJHQFHV�GX�PLQLVWqUH�
GHV�$IIDLUHV�PXQLFLSDOHV�HW�GH�O
2FFXSDWLRQ�GX�WHUULWRLUH��0$027����

¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD� 9LOOH� GH� 6DJXHQD\� PRGLILH� OD� UpVROXWLRQ� 96�&(���������� HQ� DMRXWDQW� OH�
SDUDJUDSKH�VXLYDQW���

©48(� OD� 0XQLFLSDOLWp� DWWHVWH� SDU� OD� SUpVHQWH� UpVROXWLRQ� TXH� OD�
SURJUDPPDWLRQ� GH� WUDYDX[� FL�MRLQWH�� FRPSRUWH� GHV� FR�WV� UpDOLVpV�
YpULGLTXHV� HW� UHIOqWH� OHV� SUpYLVLRQV� GH� GpSHQVHV� GHV� WUDYDX[� DGPLVVLEOHV�
MXVTX¶DX����PDUV�SURFKDLQª��

$GRSWpH�j�O
XQDQLPLWp��
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&216,'e5$17� TXH� OH� )RQGV� ORFDO� G¶LQYHVWLVVHPHQWV� HVW� VRXV� OD� UHVSRQVDELOLWp� GH� OD� 9LOOH� GH�
6DJXHQD\��

&216,'e5$17�TX¶XQH�GHPDQGH�D�pWp�GpSRVp�GDQV�OH�FDGUH�GH�FH�)RQGV��

&216,'e5$17� TXH� VXLWH� j� O¶DQDO\VH� FHWWH� GHPDQGH� UHVSHFWH� OHV� FRQGLWLRQV� LPSRVpHV� SDU� OH�
PLQLVWqUH�GH�/¶eFRQRPLH��GH�OD�6FLHQFH�HW�GH�O¶,QQRYDWLRQ�HW�UHVSHFWH�OHV�SROLWLTXHV�DGRSWpHV�SDU�OD�
9LOOH�HQ�PDWLqUH�GH�GpYHORSSHPHQW�pFRQRPLTXH�ORFDO��
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¬�&(6�&$86(6��LO�HVW�UpVROX���

48(� OD�9LOOH� GH�6DJXHQD\� DFFHSWH� HW� DSSURXYH� OHV� WHUPHV�GHV� FRQWUDWV� G¶HPSUXQWV� HQ� IDYHXU� GH�
����������4XpEHF�LQF��WHOV�TXH�GpFULW�HQ�DQQH[H�GHV�SUpVHQWHV��

(7�48(�OH�GLUHFWHXU�JpQpUDO��RX�HQ�VRQ�DEVHQFH�OH�GLUHFWHXU�JpQpUDO�DGMRLQW��VRLW�DXWRULVp�j�
VLJQHU� OHV� FRQWUDWV� GH� SUrWV� j� LQWHUYHQLU� DX[� FRQGLWLRQV� SUpYXHV� SRXU� GRQQHU� SOHLQ� HIIHW� j� OD�
SUpVHQWH�GpFLVLRQ����

$GRSWpH�j�O
XQDQLPLWp��
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&216,'e5$17� TXH� OD� GLYLVLRQ� DSSURYLVLRQQHPHQW� GH� OD� 'LUHFWLRQ� GHV� ILQDQFHV� D� IDLW�
SDUDvWUH�XQ�DSSHO�G¶RIIUHV�SXEOLF�LQYLWDQW�GHV�VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OD�IRXUQLWXUH�
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SUL[��

&216,'e5$17� OHV� UpVXOWDWV� REWHQXV� VXLWH� j� O¶RXYHUWXUH� HW� O¶pYDOXDWLRQ� GHV� VRXPLVVLRQV�
GpSRVpHV���
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&216,'e5$17� TXH� OD� GLYLVLRQ� DSSURYLVLRQQHPHQW� GH� OD� 'LUHFWLRQ� GHV� ILQDQFHV� D� IDLW�
SDUDvWUH�XQ�DSSHO�G¶RIIUHV�SXEOLF�LQYLWDQW�GHV�VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OD�IRXUQLWXUH�
GH� VHUYLFHV� SURIHVVLRQQHOV� HQ� DUFKLWHFWXUH� SRXU� OD� SUpSDUDWLRQ� GHV� SODQV� HW� GHYLV� SUpOLPLQDLUHV� HW�
GpILQLWLIV�� SRXU� OHV� VHUYLFHV� GXUDQW� OD� FRQVWUXFWLRQ� HW� OD� VXUYHLOODQFH� SDUWLHOOH� SRXU� OH� SURMHW� GH�
UpIHFWLRQ�GH�OD�VXUIDFH�GH�MHX[�HW�GH�OD�PpFDQLTXH�GH�O¶DUpQD�-HDQ�&ODXGH�7UHPEOD\��DSSHO�G¶RIIUHV�
�����������

&216,'e5$17� TXH� OHV� FLQT� ���� VRXPLVVLRQQDLUHV� VH� VRQW� YXV� DWWULEXHU� XQ� SRLQWDJH�
LQWpULPDLUH�VXSpULHXU�j������FH�TXL�HVW�XQH�FRQGLWLRQ�HVVHQWLHOOH�SRXU�O¶RXYHUWXUH�GH�O¶HQYHORSSH�GH�
SUL[��

&216,'e5$17�OHV� UpVXOWDWV�REWHQXV�VXLWH�j� O¶RXYHUWXUH� �HW� O¶pYDOXDWLRQ�GHV�VRXPLVVLRQV�
GpSRVpHV���
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&216,'e5$17� TXH� OD� GLYLVLRQ� DSSURYLVLRQQHPHQW� GH� OD� 'LUHFWLRQ� GHV� ILQDQFHV� D� IDLW�
SDUDvWUH�XQ�DSSHO�G¶RIIUHV�SXEOLF�LQYLWDQW�GHV�VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�OD�IRXUQLWXUH�
GH� VHUYLFHV� SURIHVVLRQQHOV� HQ� WHFKQRORJLH� GH� O¶LQIRUPDWLRQ� GH� IRXUQLVVHXUV� VSpFLDOLVpV� GDQV� OHV�
GRPDLQHV� G¶H[SHUWLVHV� LGHQWLILpV� GDQV� FH� GRFXPHQW� SRXU� VRXWHQLU� OHV� DFWLYLWpV� GX� 6HUYLFH� GHV�
UHVVRXUFHV�LQIRUPDWLRQQHOOHV��DSSHO�G¶RIIUHV����������HVWLPp�GH������������WD[HV�LQFOXVHV���

&216,'e5$17�TXH�OH�FRQWUDW�HVW�G¶XQH�GXUpH�GH�GRX]H������PRLV�HW�FRPSRUWH�XQH�RSWLRQ�
GH�UHQRXYHOOHPHQW�SRXU�XQH�DQQpH�VXSSOpPHQWDLUH�DX[�PrPHV�FRQGLWLRQV��

&216,'e5$17�TXH�O¶DGMXGLFDWLRQ�GX�FRQWUDW�HVW�EDVpH�VXU�GHV�FR�WV�XQLWDLUHV�HQ�IRQFWLRQ�
GH�TXDQWLWpV�DSSUR[LPDWLYHV��

&216,'e5$17� TXH� OHV� GHX[� ���� VRXPLVVLRQQDLUHV� VH� VRQW� YXV� DWWULEXHU� XQ� SRLQWDJH�
LQWpULPDLUH�VXSpULHXU�j������FH�TXL�HVW�XQH�FRQGLWLRQ�HVVHQWLHOOH�SRXU�O¶RXYHUWXUH�GH�O¶HQYHORSSH�GH�
SUL[��
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48(�OD�9LOOH�GH�6DJXHQD\�DGMXJH�DX�IRXUQLVVHXU�D\DQW�REWHQX�OH�PHLOOHXU�SRLQWDJH�ILQDO�
DSUqV�pYDOXDWLRQ��HQ�O¶RFFXUUHQFH���
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(7� 48(� OHV� IRQGV� UHTXLV� VRLHQW� SXLVpV� j� PrPH� OHV� SRVWHV� EXGJpWDLUHV� ��������������
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&216,'e5$17�TXH� OD�GLYLVLRQ�DSSURYLVLRQQHPHQW�GH� OD�'LUHFWLRQ�GHV� ILQDQFHV�D� LQYLWp�
FLQT�����VRXPLVVLRQQDLUHV�j�SUpVHQWHU�GHV�SUL[�SRXU�O
DFTXLVLWLRQ�GH�EURVVHV�SRXU�EDODL�GH�UXHV��DSSHO�
G¶RIIUHV�������������

&216,'e5$17�TXH� OH�FRQWUDW�HVW�GH� OD�GDWH�G¶DGMXGLFDWLRQ� MXVTX¶DX����RFWREUH������HW�
FRPSRUWH�XQH�RSWLRQ�GH�UHQRXYHOOHPHQW�SRXU�XQH�DQQpH�VXSSOpPHQWDLUH��

&216,'e5$17�TXH�O¶DGMXGLFDWLRQ�GX�FRQWUDW�HVW�EDVpH�VXU�GHV�FR�WV�XQLWDLUHV�HQ�IRQFWLRQ�
GH�TXDQWLWpV�DSSUR[LPDWLYHV��

&216,'e5$17�OHV�UpVXOWDWV�REWHQXV�VXLWH�j�O¶RXYHUWXUH�GHV�VRXPLVVLRQV���

$&&(662,5(6�287,//$*(�/,0,7e�
������ERXO��6W�/DXUHQW��0RQWUpDO��4XpEHF��+�1��0��
� 3RVWH������ 1RQ�FRQIRUPH�
� 3RVWH������ �����������
� 3RVWH������ 3RVWH�UHWLUp�
� 3RVWH������ 3RVWH�UHWLUp�
� 3RVWH������ �����������
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