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3URMHW H�/(( � eYDOXDWLRQ

3URFHVVXV HW SUHPLHUV UpVXOWDWV



�� �FWREUH ���� �

3URFHVVXV

� 3RXUTXRL XQ SURFHVVXV G¶pYDOXDWLRQ"

� 3RXUTXRL XQH DSSURFKH TXDQWLWDWLYH HW
pJDOHPHQW XQH DSSURFKH TXDOLWDWLYH"



�� �FWREUH ���� �

3URFHVVXV

� 3KDVH � � ,QWHUYLHZV GHV SURPRWHXUV SDUWHQDLUHV

± 2EMHFWLI � &RPSUHQGUH OHV DWWHQWHV SDUWLFXOLqUHV GH FKDTXH
SURPRWHXU �%HOJLTXH )UDQFH 5RXPDQLH 3RUWXJDO�

± /HV REMHFWLIV QH VRQW SDV QpFHVVDLUHPHQW LGHQWLTXHV�



�� �FWREUH ���� �

3URFHVVXV

� 3KDVH � � (QTXrWH VXU OHV DWWHQWHV HW DWWLWXGHV GHV
pWXGLDQWV YLV�j�YLV GH O¶LQWURGXFWLRQ G¶RXWLOV PXOWLPpGLDV

± 4XHVWLRQQDLUH TXDQWLWDWLI � LQWHUYLHZV GHV HQVHLJQDQWV

± 2EMHFWLI � VLWXHU OHV FRQWH[WHV SDUWLFXOLHUV GH FKDTXH
pWDEOLVVHPHQW� DYDQW O¶LQWURGXFWLRQ GH FHV RXWLOV� DILQ GH
SURFpGHU HQVXLWH j XQH pYDOXDWLRQ UHODWLYH j FKDTXH UpDOLWp
© QDWLRQDOH ª �
� SHUFHSWLRQ GH O¶HQVHLJQDQW
� QLYHDX GH GpYHORSSHPHQW GHV LQIUDVWUXFWXUHV HW GHV pTXLSHPHQWV
� QLYHDX VRFLR FXOWXUHO HW pFRQRPLTXH
� DWWHQWHV HW DWWLWXGHV LQGLYLGXHOOHV YLV�j�YLV GH O¶RXWLO LQIRUPDWLTXH HW
PXOWLPpGLD� HWF�



�� �FWREUH ���� �

3URFHVVXV

� 3KDVH � �HQ FRXUV� � eYDOXDWLRQ GHV RXWLOV
± eYDOXDWLRQ TXDQWLWDWLYH DSUqV XWLOLVDWLRQ GHV RXWLOV

± $QDO\VH GHV UpVXOWDWV

± ,QWHUYLHZV LQGLYLGXHOOHV HQ IDFH j IDFH DYHF GHV pWXGLDQWV

± ,QWHUYLHZV LQGLYLGXHOOHV DYHF OHV HQVHLJQDQWV FRQFHUQpV

� 3KDVH � �j YHQLU� � ,QWHUYLHZV GHV SURPRWHXUV
± &RUUpODWLRQ HQWUH OHXUV DWWHQWHV HW OHV UpVXOWDWV�

� 5pLWpUDWLRQ GX SURFHVVXV �DSUqV pYHQWXHOOHV FRUUHFWLRQV�



�� �FWREUH ���� �

3URFHVVXV

� 1RWH
± /HV TXHVWLRQQDLUHV G¶DWWHQWHV HW G¶pYDOXDWLRQ VRQW FRQILGHQWLHOV

± &HSHQGDQW � FKDTXH UpSRQGDQW V¶LGHQWLILH VXU OH TXHVWLRQQDLUH j
O¶DLGH G¶XQ FRGH GH � OHWWUHV HW � FKLIIUHV �SDU H[HPSOH OHV
LQLWLDOHV GH OHXU QRP HW OHXU GDWH GH QDLVVDQFH�

± 2EMHFWLIV �
� FURLVHU OHV UpSRQVHV DYDQW HW DSUqV

� FURLVHU OHV UpSRQVHV DX[ TXHVWLRQQDLUHV DYHF OHV UpVXOWDWV DX[
H[DPHQV SDU H[HPSOH

� SHUPHWWUH j O¶pYDOXDWHXU GH VpOHFWLRQQHU OHV UpSRQGDQWV SRXU OHV
LQWHUYLHZV LQGLYLGXHOOHV�



�� �FWREUH ���� �

5pVXOWDWV DWWHQWHV

� eFKDQWLOORQ

%HOJLTXH � �� � JURXSHV

5RXPDQLH � ��� �� JURXSHV

3RUWXJDO � ��� � JURXSHV

)UDQFH � ��� � JURXSH

� ���� GH JDUoRQV VDXI HQ )UDQFH ����� GH ILOOHV�



�� �FWREUH ���� �

5pVXOWDWV DWWHQWHV

� /RJHPHQW
± ��� GHV URXPDLQV HW GHV SRUWXJDLV KDELWHQW FKH] OHXU SDUHQWV� PRLQV

G¶��� GHV EHOJHV HW GHV IUDQoDLV

± /HV pWXGLDQWV SRUWXJDLV HW IUDQoDLV TXL QH YLYHQW SDV FKH] OHXUV SDUHQWV
RQW XQH FKDPEUH VXU OH FDPSXV� /HV EHOJHV HW OHV SRUWXJDLV SDUWDJHQW
XQ ORJHPHQW DYHF G¶DXWUHV pWXGLDQWV�
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8&/ 8&Y ,67 +(,

/RJHPHQW

&RPPXQDXWDLUH ,QGLYLGXHO &KH]�OHV�SDUHQWV

/HV� pWXGLDQWV� EHOJHV� HW�
IUDQoDLV� VRQW� PRLQV�
VRXPLV�DX�FRQWU{OH�RX�DX�
VRXWLHQ� TXRWLGLHQ� GHV�
SDUHQWV�TXH� OHV�pWXGLDQWV�
SRUWXJDLV�HW�URXPDLQV��



����FWREUH����� �

5pVXOWDWV�DWWHQWHV

� 1LYHDX�G¶pWXGH�GHV�SDUHQWV
± /H�QLYHDX�G¶pWXGH�GHV�SDUHQWV�SRUWXJDLV�HW�URXPDLQV�HVW�HQ�PR\HQQH�

PRLQV�pOHYp�TXH�FHOXL�GHV�SDUHQWV�EHOJHV�HW�IUDQoDLV

± /H�QLYHDX�GHV�SDUHQWV�URXPDLQV�HVW�SOXV�KRPRJqQH�TXH�FHOXL�GHV�
SDUHQWV�SRUWXJDLV�TXL�FRPSWHQW�OD�SURSRUWLRQ�OD�SOXV�pOHYpH�GH�SDUHQWV�
LVVXV�GH�O¶HQVHLJQHPHQW
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8&/ 8&Y ,67 +(,

1LYHDX�G
pWXGH�GHV�SDUHQWV

�8QLYHUVLWp �6XSpULHXU �6HFRQGDLUH �3ULPDLUH �$XFXQ 1H�UpSRQGHQW�SDV

SULPDLUH��TXDVLPHQW�j�SDUW�
pJDOH�DYHF�FHX[�LVVXV�GH�
O¶XQLYHUVLWp��

± /HV�pWXGHV�G¶LQJpQLHXU�
VHPEOHQW�GDYDQWDJH�XQ�IDFWHXU�
G¶DVFHQVLRQ�VRFLDOH�HQ�
5RXPDQLH�HW�DX�3RUWXJDO�TX¶HQ�
)UDQFH�HW�HQ�%HOJLTXH�
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� 0RWLYDWLRQ�GHV�pWXGHV��
1RXV�DYRQV�LQYLWp�OHV�pWXGLDQWV�j�IRUPXOHU���FKRL[�SHUVRQQHOV��
OHXU�FKRL[�SULRULWDLUH�HW�OHXU�FKRL[�VHFRQGDLUH��SDUPL�XQH�VpULH
GH���FULWqUHV�GH�FKRL[�SRWHQWLHOV�SRXU�OHXUV�pWXGHV��

D��-¶DLPH�GpFRXYULU�GH�QRXYHOOHV�FKRVHV�HW�IDLUH�GHV�H[SpULHQFHV�

E��,QJpQLHXU�HVW�XQH�SURIHVVLRQ�UHVSHFWpH�HW�HVWLPpH�

F��-¶DLPH�O¶H[DFWLWXGH�HW�OD�ULJXHXU�GHV�VFLHQFHV�

G��-¶DL�HQYLH�G¶DSSUHQGUH�HW�GH�PHWWUH�PHV�FRQQDLVVDQFHV�DX�VHUYLFH�GH�WRXV�

H��&H�VRQW�GHV�pWXGHV�VpULHXVHV�HW�RQ�WURXYH�WRXMRXUV�GX�WUDYDLO�

I��3RXU�PRL�OHV�VFLHQFHV�VRQW�XQ�MHX�G¶HQIDQW��F¶HVW�OH�SOXV�IDFLOH�

J��&H�VRQW�PHV�SDUHQWV�TXL�P¶RQW�GLW�GH�IDLUH�FHV�pWXGHV�

K��&HOD�GRQQH�DFFqV�j�XQ�WUDYDLO�ELHQ�UpPXQpUp�

5pVXOWDWV�DWWHQWHV
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� ,QIRUPDWLTXH�HW�LQWHUQHW

1RXV�DYRQV�SRVp�GHV�TXHVWLRQV�DX[�pWXGLDQWV�TXDQW�j

� OHXUV�SRVVLELOLWpV�G¶DFFqV�j�XQ�RUGLQDWHXU

� OHXUV�SRVVLELOLWpV�G¶DFFqV�j�LQWHUQHW

� pYHQWXHOOHPHQW�OHV�UDLVRQV�SRXU�OHVTXHOV�LOV�Q¶RQW�SDV�DFFqV�
�FR�W���LQXWLOLWp��UDLVRQ�WHFKQLTXH�

� OHV�XVDJHV�SULQFLSDX[�TX¶LOV�IRQW�GH�O¶RUGLQDWHXU�HW�G¶LQWHUQHW

� OD�IUpTXHQFH�HW�OD�GXUpH�PR\HQQH�DX[TXHOOHV�LOV�VH�FRQQHFWHQW

5pVXOWDWV�DWWHQWHV



����FWREUH����� ��

� $FFXHLO�GH�O¶RXWLO

± /HV�pWXGLDQWV�WURXYHQW�LOV�FHOD�WUqV�LQQRYDQW�HW�VWLPXODQW��XQ�
JDGJHW�VDQV�LQWpUrW" (VW�FH�TXH�FHOD�OHXU�SODLW��OHV�LQTXLqWHQW�XQ�
SHX" 7URXYHQW�LOV�TXH�FHOD�GRQQH�GX�SUHVWLJH j�O¶pFROH"

5pVXOWDWV�DWWHQWHV



����FWREUH����� ��

� $FFXHLO�GH�O¶RXWLO

± 5pVXOWDW�� /¶RXWLO�HVW�WUqV�IDYRUDEOHPHQW�DFFXHLOOL�GDQV�OHV�
GLIIpUHQWV�SD\V�PDLV�DYHF�PRLQV�G¶HQWKRXVLDVPH�HQ�)UDQFH�
HW�HQ�%HOJLTXH��OHV�pWXGLDQWV�IUDQoDLV�PDQLIHVWDQW�OH�SOXV�
G¶LQTXLpWXGH�

5pVXOWDWV�DWWHQWHV

8&/ 8&Y ,67 +(,

©��-H�WURXYH�FHOD�WUqV�LQQRYDQW�HW�VWLPXODQW�ª � �� � �
©�-H�SHQVH�TXH�F¶HVW�XQ�JDGJHW�VDQV�LQWpUrW�ª  � � �
©�&HOD�PH�SODLW�ª  �� � �
©�dD�P¶LQTXLqWH�XQ�SHX�ª    �
©�-H�WURXYH�TXH�FHOD�GRQQH�GX�SUHVWLJH�j�O¶pFROH�ª �� � �� �
©��-H�VHUDL�DVVH]�ILHU�G¶HQ�SDUOHU�«�ª � �� � �
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� $WWHQWHV�DX�QLYHDX�SpGDJRJLTXH

± /HV�pWXGLDQWV�SHQVHQW�LOV�TXH�FHOD�YD�DFFURvWUH�OHXUV�
FRPSpWHQFHV��OHXU�PH�SHUPHWWUH�GH�PLHX[�FRPSUHQGUH�
G¶DSSUHQGUH�SOXV�IDFLOHPHQW"�(VW�FH�TXH�FHOD�VHUD�VXUWRXW�XWLOH�
DX[�pWXGLDQWV�OHV�SOXV�IRUWV�RX�OHV�SOXV�IDLEOHV GDQV�OD�PDWLqUH"

± 5pVXOWDW�� *OREDOHPHQW��OHV�pWXGLDQWV�LQWHUURJpV�SHQVHQW�TXH�
O¶RXWLO�PXOWLPpGLD�YD�OHXU�IRXUQLU�XQH�DLGH�SpGDJRJLTXH��,OV�
VRQW�WRXWHIRLV�LQGpFLV�TXDQW�j�VDYRLU�VL�FHW�RXWLO�VHUD�SOXV�
SDUWLFXOLqUHPHQW�XWLOH�DX[�pWXGLDQWV�OHV�SOXV�IRUWV�RX�DX[�
pWXGLDQWV�OHV�PRLQV�IRUWV�GDQV�OD�PDWLqUH�

5pVXOWDWV�DWWHQWHV
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� $WWHQWHV�DX�QLYHDX�SpGDJRJLTXH

± /HV�pWXGLDQWV�EHOJHV�HW�IUDQoDLV VRQW�PRLQV�SHUVXDGpV�TXH�
OHV�DXWUHV�TXH�FHOD�OHXU�GRQQHUD�XQ�VRXWLHQ�SpGDJRJLTXH��
/HV�pWXGLDQWV�URXPDLQV HQ�VRQW�OHV�SOXV�FRQYDLQFXV�

5pVXOWDWV�DWWHQWHV

8&/ 8&Y ,67 +(,

©�-H�SHQVH�TXH�FHOD�YD�DFFURvWUH�PHV�FRPSpWHQFHV�ª � �� � ��
©�-H�SHQVH�TXH�FHOD�YD�PH�SHUPHWWUH�GH�PLHX[�FRPSUHQGUH�ª � �  ��
©�-H�SHQVH�TXH�FHOD�YD�PH�SHUPHWWUH�G¶DSSUHQGUH�SOXV�IDFLOHPHQW�ª � �  �
©�-H�FURLV�TXH�FHOD�VHUD�VXUWRXW�XWLOH�DX[�pWXGLDQWV�OHV�SOXV�IRUWV�ª � �  �
©�-H�FURLV�TXH�FHOD�VHUD�VXUWRXW�XWLOH�DX[�pWXGLDQWV�OHV�PRLQV�IRUWV�ª �  �  
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� 6XEVWLWXWLRQV�SRWHQWLHOOHV

± /HV�pWXGLDQWV�SHQVHQW�LOV�TXH�FHOD�YD�ILQLU�SDU�UHPSODFHU�OHV�
ODERUDWRLUHV��OHV�QRWHV�GH�FRXUV"�3HQVHQW�LOV�TXH�OH�SURI�
H[SOLTXHUD�PRLQV�OD�PDWLqUH�DX�FRXUV" 4X¶LOV�LURQW�PRLQV�VRXYHQW�
DX�FRXUV"�4XH�FHOD�OHXU�SHUPHWWUD�G¶HQOHYHU�OHXUV�GRXWHV�OHV�SOXV�
EDVLTXHV�VDQV�GHYRLU�HQ�SDUOHU�DYHF�OH�SURIHVVHXU"

± 5pVXOWDW�� *OREDOHPHQW�OHV�pWXGLDQWV�QH�FURLHQW�SDV�TXH�
O¶RXWLO�PXOWLPpGLD�YD�UHPSOLU�XQ�U{OH�GH�VXEVWLWXWLRQ��3DU�
FRQWUH�LOV�SHQVHQW�SOXV�YRORQWLHUV�TXH�FHOD�DSSRUWHUD�GHV�
UpSRQVHV�DX[�TXHVWLRQV�EDVLTXHV�TX¶LOV�QH�YHXOHQW�SDV��RX�
Q¶RVHQW�SDV�SRVHU�j�O¶HQVHLJQDQW�

5pVXOWDWV�DWWHQWHV
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� 6XEVWLWXWLRQV�SRWHQWLHOOHV

± /HV�pWXGLDQWV�URXPDLQV SHQVHQW�SOXV�YRORQWLHUV�TXH�FHOD�
SRXUUDLW�UHPSODFHU�OHV�QRWHV�GH�FRXUV�HW�OHV�ODERUDWRLUHV �
OHV�pWXGLDQWV�EHOJHV OH�SHQVHQW�OH�PRLQV�

5pVXOWDWV�DWWHQWHV

8&/ 8&Y ,67 +(,

©�dD�YD�ILQLU�SDU�UHPSODFHU�OHV�ODERUDWRLUHV�ª � � � �
©�&HOD�YD�ILQLU�SDU�UHPSODFHU�OH�V\OODEXV�ª �� �� �  
©�/H�SURI�H[SOLTXHUD�PRLQV�OD�PDWLqUH�DX�FRXUV�ª  � � ��
©�-¶LUDL�PRLQV�VRXYHQW�DX�FRXUV�ª   � �
©�dD�PH�SODvW�SDUFH�TXH�MH�SRXUUDL�SUREDEOHPHQW�HQOHYHU�PHV�GRXWHV�ª �   �
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� 6XEVWLWXWLRQV�SRWHQWLHOOHV

± /HV�LQWHUYLHZV�LQGLYLGXHOOHV�GHV�pWXGLDQWV��SHUPHWWURQW�GH�
SHUFHYRLU�SOXV�SUpFLVpPHQW�V¶LO�V¶DJLW�G¶XQH�SUpYLVLRQ
G¶DYHQLU�LQpOXFWDEOH�RX�V¶LOV�IRUPXOHQW��XQ�VRXKDLW�RX V¶LOV�
pYRTXHQW�XQH�FUDLQWH�

5pVXOWDWV�DWWHQWHV
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5pVXOWDWV�DWWHQWHV

� 6\QWKqVH

8&/�� 8&Y�� ,67�� +(,��

3RSXODWLRQ ����
GH�JDUoRQV

����
GH�JDUoRQV

����
GH�JDUoRQV

����
GH�ILOOHV

/RJHPHQW �����FKH]�OHV
SDUHQWV

�����FKH]�OHV
SDUHQWV

�����FKH]�OHV
SDUHQWV

�����FKH]�OHV
SDUHQWV

&RWH�DQWpULHXUH 3DVVDEOH %LHQ $VVH]�ELHQ $VVH]�ELHQ
$WWLWXGH�YLV�j�YLV�GX
VXFFqV�GHV�pWXGHV

'pVLQYROWH 3HVVLPLVWH 2SWLPLVWH 5pDOLVWH

0RWLYDWLRQV�YLV�j�YLV
GHV�pWXGHV

&XULRVLWp
6pFXULWp
$OWUXLVPH

6pFXULWp
5pPXQpUDWLRQ
&XULRVLWp

6pFXULWp
&XULRVLWp
3UHVWLJH

&XULRVLWp
6pFXULWp

5pPXQpUDWLRQ
&RQQH[LRQ�,QWHUQHW � � �  
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5pVXOWDWV�DWWHQWHV

� 6\QWKqVH

8&/�� 8&Y�� ,67�� +(,��

8WLOLVDWLRQ�,QWHUQHW � � � �

8VDJH�,QWHUQHW H�PDLO
(WXGHV

,QWpUrW�SHUVR�
,QIRV�JpQpUDOHV

(WXGHV
,QWpUrW�SHUVR�

H�PDLO
(WXGHV

$FFXHLO�RXWLO
PXOWLPpGLD

 �� � �

$WWHQWH�DLGH
SpGDJRJLTXH�GH
O¶RXWLO

� �  �

6XEVWLWXWLRQV
SRVVLEOHV

121 28, 121 28,

,QFLWDWLI�j�OD
FROODERUDWLRQ

121 28, 1HXWUHV 121

8VDJH�SUpYX 3RXU�SUpSDUHU
O¶H[DPHQ

7RXWH�O¶DQQpH�HW
SRXU�O¶H[DPHQ

7RXWH�O¶DQQpH��
DXWUHV�PDWLqUHV

3RXU�SUpSDUHU
O¶H[DPHQ



����FWREUH����� ��

� /¶pYDOXDWLRQ�Q¶D�pWp�UpDOLVpH�j�FH�MRXU�TX¶HQ�%HOJLTXH�
HW�HQ�)UDQFH
Ö OHV�RXWLOV�Q¶pWDLHQW�GLVSRQLEOHV�TX¶HQ�IUDQoDLV

� 3HX�GH�UHWRXU�HQ�)UDQFH��SHX�G¶XWLOLVDWLRQ�GHV�RXWLOV
Ö PRLQV�GH�����GHV�pWXGLDQWV

� (Q�%HOJLTXH������pWXGLDQWV�RQW�UpSRQGX�DX�
TXHVWLRQQDLUH�G¶pYDOXDWLRQ��

eYDOXDWLRQ��SKDVH���
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� 2EMHFWLI�SULRULWDLUH�GHV�SURPRWHXUV© EHOJHV ª�
Ö $LGHU�OHV�pWXGLDQWV�OHV�SOXV�© IDLEOHV ª�j�PLHX[�

FRPSUHQGUH�OD�PDWLqUH��

� ��SURILOV�G¶pWXGLDQWV�DQDO\VpV�SOXV�SDUWLFXOLqUHPHQW

± /HV�pWXGLDQWV�OHV�SOXV�IDLEOHV��
± /HV�pWXGLDQWV�OHV�SOXV�IRUWV�

� 1RWH���/HV�pWXGLDQWV�GH��qPH�DQQpH�DYDLHQW�SOXV�G¶RXWLOV��
DGDSWpV�j�OHXU�GLVSRVLWLRQ�TXH�FHX[�GH��qPH�DQQpH�

eYDOXDWLRQ��SKDVH���
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5pVXOWDWV�pYDOXDWLRQ

� 3HUFHSWLRQ�GHV�SURIV

± /H�SURI�GH��qPH HVW�SHUoX�
FRPPH�V\PSDWKLTXH��
GLVSRQLEOH�HW�GRQQHUDLW�
HQYLH�GH�FRQVXOWHU�OH�VLWH�

± /H�SURI�GH��qPH HVW�SHUoX�
FRPPH�K\SHU�FRPSpWHQW��
V\PSD�HW�GLVSRQLEOH��PDLV�
QH�GRQQHUDLW�SDV�YUDLPHQW�
HQYLH�GH�FRQVXOWHU�OH�VLWH�� ������������

�
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�

������������

�q �q

'RQQH�HQYLH�VLWH

GLVSRQLEOH

H[LJHDQW

V\PSD

FRPSpWHQW

%RQ�SpGDJRJXH
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5pVXOWDWV�pYDOXDWLRQ

� /H�SURI�GH��qPH GRQQH�VXUWRXW�HQYLH�GH�FRQVXOWHU�OH�
VLWH�DX[�pWXGLDQWV�OHV�SOXV�© IDLEOHV ª�HW�DX[�pWXGLDQWV�
© OHV�SOXV�IRUWV ª�

� /H�SURI�GH��qPH GRQQH�HQYLH�j�OD�PRLWLp�GHV�SOXV�
IDLEOHV�HW�DX[�© PR\HQV ª

�� ��� ��� �������������������������

�

'RQQH�
HQYLH�VLWH

���
��������

�����
��������

�����
�������

�����
�������

���
�������

&RWHV
��SDU�
UDSSRUW�1�
�qPH�������qPH
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5pVXOWDWV�pYDOXDWLRQ

����� ��� ������� �������� ��� �������������« SRXU�FKDWWHU

������� ����������������� ��������������������������������������« SRXU�MRXHU

��� ���������������������������������������������������������
�HU �qPH

« SRXU�OH�FRXUULHU

��� ������������������������������ ���� ��������������
�qPH �HU

« SRXU�OHV�pWXGHV

���
���������
�qPH�������qPH

�����
���������
�qPH�������qPH

�����
���������
�qPH�������qPH

�����
���������
�qPH�������qPH

���
���������
�qPH�������qPH

1RWHV
1����
�qPH�������qPH

� 8WLOLVDWLRQ�G¶LQWHUQHW



����FWREUH����� ��

� 8WLOLVDWLRQ�GHV�RXWLOV���OHV�pWXGLDQWV�GH��qPH���

± «�RQW�G¶DYDQWDJH�XWLOLVp�OHV�RXWLOV �����FRQWUH�����

,OV�HVWLPHQW�TXH�FHOD���
± «�OHV�DLGH�PLHX[�j�FRPSUHQGUH« �����FRQWUH�����

± «�OHXU�SODvW�G¶DYDQWDJH« �����FRQWUH�����

± «�D�GDYDQWDJH�DFFU��OHXUV�FRPSpWHQFHV« �����FRQWUH�����

± «�OHXU�D�SHUPLV�G¶DSSUHQGUH�SOXV�IDFLOHPHQW«� �����FRQWUH�����

«�TX¶LOV�QH�OH�SHQVDLHQW�HQ�IpYULHU�

5pVXOWDWV�pYDOXDWLRQ
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eYDOXDWLRQ�0RGXOHV

� /HV�pWXGLDQWV�GH��qPH TXL�RQW�pFKRXp�RQW�OH�VHQWLPHQW�
GH�PLHX[�FRPSUHQGUH�DX�FRQWUDLUH�GH�FHX[�GH��qPH�

������������������������ ���� ����� ��������������
�q �q

0¶D�SHUPLV�
GH�PLHX[�
FRPSUHQGUH
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�q �q&RWHV

$QQpH
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eYDOXDWLRQ�0RGXOHV

� /H�PRGXOH�QH�GRQQH�SDV�OH�VHQWLPHQW�G¶DSSUHQGUH�
SOXV�IDFLOHPHQW�j�OD�SOXSDUW�GHV�pWXGLDQWV�TXL�
pFKRXHQW��VDXI�DX[�pWXGLDQWV�GH��qPH TXL�RQW�± ���

������������������� ����� ����������������� �������������
�q �q

$SSUHQGUH���
IDFLOHPHQW
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�q �q&RWHV
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eYDOXDWLRQ�0RGXOHV

� $XFXQ�pWXGLDQW�GH��qPH�TXL�pFKRXH�QH�FRQVXOWH�OHV�
PRGXOHV�SDU�FXULRVLWp

���
��������

�����
��������

�����
������

�����
������

���
�������q �q

&RWHV

$QQpH

�������������� ���������������������������� ��������������&RQVXOWHU�
SRXU�PLHX[�
FRPSUHQGUH

������������� ��������������� ����������������������������&RQVXOWHU�SDU�
&XULRVLWp
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eYDOXDWLRQ�0RGXOHV

� 0rPH�VL�OD�PR\HQQH�TXL�HVWLPH�TXH�OHV�DQLPDWLRQV�VRQW�UpXVVLHV�
HVW�LQIpULHXUH�j�OD�PR\HQQH�JpQpUDOH�SRXU�OHV�pWXGLDQWV�TXL�
pFKRXHQW���HOOH�UHVWH�WUqV�pOHYpH�HW�VH�FODVVH�PrPH�GDQV�OHV�
SUHPLHUV�FKRL[�

� 1RWRQV�TXH�OD�SUpVHQFH�GX�SURIHVVHXU�SRXU�XWLOLVHU�OH�VLWH�HVW�
GDYDQWDJH�VRXKDLWpH�SDU�OHV�pWXGLDQWV�TXL�pFKRXHQW�

���������������� �����������������������������
���������������

������������������������ ��
���������������

$QLPDWLRQV
UpXVVLHV

�����������������������������������������������������������������������������������3UpVHQFH�GX�
SURI�
VRXKDLWpH
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5pVXOWDWV�pYDOXDWLRQ

� (W�OH�TXDOLWDWLI�"

/D�SHUFHSWLRQ�GX�VLWH�GpSHQG�GLUHFWHPHQW�GHV�PRWLYDWLRQV�GH�
O¶pWXGLDQW�

7RXV�VRQW�LQWpUHVVpV�SDU�OHV�pWXGHV�VFLHQWLILTXHV
0DLV�OD�PDWLqUH�GX�FRXUV�HVW�UDUHPHQW�SHUoXH�FRPPH�LQWpUHVVDQWH

/D�SOXSDUW�Q¶RQW�SDV�G¶REMHFWLI�SURIHVVLRQQHO�PDLV�GHX[�SOXW{W�GHX[�
W\SHV�GH�PRWLYDWLRQV

&HX[�TXL�YHXOHQW�VH�UHQGUH�XWLOHV��WUDYDLOOHU�GDQV�OH�PpGLFDO�
&HX[�TXL�YHXOHQW�GpYHORSSHU�XQH�© SDVVLRQ ª��O¶DXWRPRELOH�



����FWREUH����� ��

5pVXOWDWV�pYDOXDWLRQ

� (W�OH�TXDOLWDWLI�"

/HV�pWXGLDQWV�TXL�RQW�XQ�REMHFWLI�SURIHVVLRQQHO�VRXKDLWHQW�
FRPSUHQGUH�OD�PDWLqUH�GX�FRXUV�FDU�LOV�SHUoRLYHQW�TX¶LO�V¶DJLW�G¶XQH�
EDVH�

&HX[�FL�DSSUpFLHQW�SDUWLFXOLqUHPHQW�OHV�DQLPDWLRQV�TXL�OHXU�
SHUPHWWHQW�GH�PLHX[�FRPSUHQGUH��OH�FRXUV�OHXU�VHPEODQW�WURS�
© WKpRULTXH ª��

/HV�pWXGLDQWV�VDQV�REMHFWLI�SDUWLFXOLHU�VRXKDLWHQW�UpXVVLU�O¶H[DPHQ�
,OV�DSSUpFLHQW�OHV�4&0��LPSULPHQW�OHV�FRQWHQXV�HW�FKHUFKHQW�j�VH
UDVVXUHU�RX�j�V¶pYDOXHU�
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5pVXOWDWV�pYDOXDWLRQ

� (W�OH�TXDOLWDWLI�"

/HV�pWXGLDQWV�TXL�UDWHQW�O¶H[DPHQ�DSSUpFLHQW�OHV�DQLPDWLRQV�PDLV
WURXYHQW�TXH�OHV�H[SOLFDWLRQV�DX�FRXUV�YRQW�WURS�YLWH�HW�
VRXKDLWHUDLHQW�TXH�OH�SURI�SUHQQH�GDYDQWDJH�GH�WHPSV�j�PRQWUHU�
FHOOHV�FL�DX�FRXUV�
2EMHFWLI�� &RPSUpKHQVLRQ�
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5pVXOWDWV�pYDOXDWLRQ

� (W�OH�TXDOLWDWLI�"

3RXU�OHV�pWXGLDQWV�TXL�UpXVVLVVHQW�HW�RQW�XQ�REMHFWLI�RX�XQ�FHQWUH�
G¶LQWpUrW��OH�VLWH�LGpDO�VHUDLW�XQ�VLWH�TXL�UHVVHPEOH�j�XQ�FRXUV
�YLGpRV��DQLPDWLRQV�HWF��
2EMHFWLI�� $XWRQRPLH�± FRPSUpKHQVLRQ

3RXU�OHV�pWXGLDQWV�TXL�UpXVVLVVHQW�HW�TXL�Q¶RQW�SDV�GH�FHQWUH�
G¶LQWpUrW�SDUWLFXOLHU��OH�VLWH�LGpDO�VHUDLW�XQ�V\OODEXV�TX¶RQ�LPSULPH��
TXL�VHUDLW�HQ�OLJQH��TXL�FRUUHVSRQGUDLW�DX�FRXUV�HW�TXL�VHUDLW�
UpJXOLqUHPHQW�PLV�j�MRXU�
2EMHFWLI�� 5HQWDELOLVDWLRQ
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&KDOOHQJHV

� $LGHU�OHV�SOXV�IDLEOHV

± )RXUQLU�DX[�pWXGLDQWV�OHV�SOXV�IDLEOHV�XQ�RXWLO�TXL�OHXU�
SHUPHWWUD�QRQ�VHXOHPHQW�GH�© PLHX[�FRPSUHQGUH ª�PDLV�
pJDOHPHQW�GH�PLHX[�UpXVVLU

± 'pYHORSSHU�XQ�RXWLO�DWWUD\DQW�VXVFHSWLEOH�G¶rWUH�XWLOLVp�SDU�
O¶pWXGLDQW��GH�IDoRQ�LQWHUDFWLYH�HW�VROLWDLUH

± $YDQWDJH
� O¶RXWLO�HVW�pYDOXp�FRPPH�pWDQW�DWWUD\DQW

± 2EVWDFOHV �
� OH�PDQTXH�GH�FXULRVLWp�YLV�j�YLV�GH�O¶RXWLO�,QWHUQHW
� OD�GLIILFXOWp�j�XWLOLVHU�OHV�PRGXOHV�VHXOV
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&KDOOHQJHV

� 3LVWHV�GH�VROXWLRQ�

± ,O�IDXW�SUREDEOHPHQW�TXH�O¶HQVHLJQDQW�V¶LPSOLTXH�GDQV�
O¶XWLOLVDWLRQ�GH�O¶RXWLO�HQ�LQLWLDQW�OHV�pWXGLDQWV�j�VRQ�XWLOLVDWLRQ��
OD�VHXOH�FRPPXQLFDWLRQ�GHV�UpIpUHQFHV�,QWHUQHW�QH�SHUPHWWUD�
VDQV�GRXWH�SDV�DX[�SOXV�IDLEOHV�G¶H[SORLWHU�O¶RXWLO�GH�IDoRQ�
HIILFDFH�

± &HOD�SRXUUDLW�pYLWHU�TXH�OH�IRVVp�QH�VH�FUHXVH�j�O¶DYHQLU�HQWUH�
OHV�pWXGLDQWV��HQ�SDUWLFXOLHU�VL�OHV�DFFqV�DX[�PRGXOHV�
PXOWLPpGLD�VRQW�DSSHOpV�j�VH�GpYHORSSHU�GDQV�OD�SpGDJRJLH�
HW�OH�PRQGH�SURIHVVLRQQHO��IRUPDWLRQ�FRQWLQXH���
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&KDOOHQJHV

� (W�SRXU�OHV�SOXV�IRUWV�"

± ,O�HVW�SRVVLEOH�GqV�PDLQWHQDQW�GH�OHXU�SURSRVHU�XQH�
IRUPDWLRQ�H[FOXVLYHPHQW�EDVpH�VXU�OHV�RXWLOV«�

± «�j�OD�FRQGLWLRQ�TX¶LOV�DLHQW�DFFqV�j�O¶HQVHLJQDQW��YLD�GHV�
PR\HQV�GH�FRPPXQLFDWLRQV�pOHFWURQLTXHV�SDU�H[HPSOH�

± «�HW�GHV�UHQFRQWUHV�VRXV�IRUPH�GH�WUDYDX[�SUDWLTXHV�RX�
ODERUDWRLUHV��UpHOV��RX�GH�SURMHWV��
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