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2XYUDJH�UHWHQX�SRXU�OD�ILFKH�GH�OHFWXUH��/866,(5�'HQLVH��������(YDOXHU�OHV�DSSUHQWLVVDJHV���'DQV�XQH�DSSURFKH�FRPPXQLFDWLYH�+DFKHWWH��FROO��$XWRIRUPDWLRQ���3DULV������SDJHV�BBBBBBBBBBBBBB'HQLVH� /XVVLHU� SURSRVH� DX[� HQVHLJQDQWV� GH� IDLUH� OH� SRLQW� DYHF� HX[� VXU� OD� GpPDUFKHpYDOXDWLYH�HW� OHV�SUDWLTXHV�j�YLVHU�GDQV�XQ�FHUWDLQ�QRPEUH�GH�VLWXDWLRQV�G
HQVHLJQHPHQW� �DSSUHQWLVVDJH�� 6L� OD� SHUVSHFWLYH� Q
HVW� GH� SULPH� DERUG� SDV� VSpFLILTXHPHQW� FHOOH� GX� )/(�'HQLVH�/XVVLHU��TXL�HVW�� HQ�������SV\FKROLQJXLVWH� HW�GRFLPRORJXH�DLQVL� TXH� IRUPDWULFH�DX'pSDUWHPHQW� GHV� ODQJXHV� VHFRQGHV� j� OD� IDFXOWp� G
(GXFDWLRQ� GH� O
8QLYHUVLWp� 0F� *LOO�0RQWUpDO��&DQDGD���D[H�VRQ�SURSRV�VXU��OHV�SUDWLTXHV�pYDOXDWLYHV�TXL�DVVXUHQW�XQH�YDOHXUSpGDJRJLTXH j� O
pYDOXDWLRQ� GHV� DSSUHQWLVVDJHV� GDQV� XQH� DSSURFKH� FRPPXQLFDWLYH��/866,(5�'��������������&H�GHUQLHU�WHUPH�UDPqQH�QDWXUHOOHPHQW�OD�SHUVSHFWLYH�j�FHOOH�GHO
pYDOXDWLRQ�GHV�DSSUHQWLVVDJHV�HQ�)/(��FH�TXL�QH�FRQVWLWXH�SDV�XQH�FRQWUDGLFWLRQ�HQ�VRL�SXLVTXH�F
HVW�pJDOHPHQW�O
DSSURFKH�SULYLOpJLpH�HQ�FH�GRPDLQH�GHSXLV�SOXVLHXUV�DQQpHV��/HOLYUH� GH� 'HQLVH� /XVVLHU� V
DSSDUHQWH� pJDOHPHQW� DX� PDQXHO� G
DXWRIRUPDWLRQ� �� VHV� TXDWUHFKDSLWUHV� �,�� /
pYDOXDWLRQ� GHV� DSSUHQWLVVDJHV�� ,,�� /D� FRQJUXHQFH� HQWUH� HQVHLJQHPHQW�DSSUHQWLVVDJH� HW� pYDOXDWLRQ�� ,,,�� (YDOXHU� OHV� KDELOHWpV� ODQJDJLqUHV�� ,9�� (ODERUHU� XQLQVWUXPHQW� GH� PHVXUH�� VRQW� SRXUYXV� G
H[HUFLFHV�� GH� WHVWV� j� GHVWLQDWLRQ� GH� O
HQVHLJQDQW�GRQW� G
DLOOHXUV� XQH� ILFKH� G
DXWR�pYDOXDWLRQ� LQLWLDOH�� DX� GpEXW� GH� O
RXYUDJH��� DLQVL� TXH� GHSLVWHV� SRXU� O
pODERUDWLRQ� G
LQVWUXPHQWV� GH� PHVXUH� GHV� KDELOHWpV� ODQJDJLqUHV� HWJpQpUDOHPHQW�GH�OD�FRPSpWHQFH�FRPPXQLFDWLYH�
&
HVW� pJDOHPHQW� GX� IDLW� GH� OD� SHUVSHFWLYH� FRPPXQLFDWLYH� FKqUH� j� O
DXWHXU� TXH� O
RXYUDJHSULYLOpJLH� G
HPEOpH� OD� GpPDUFKH� IRUPDWLYH� HQ� pYDOXDWLRQ�� IDLVDQW� HQ� TXHOTXH� VRUWH� GHO
pYDOXDWLRQ�VRPPDWLYH�O
XQ�GHV�DVSHFWV�YLVLEOHV�� LQVWLWXWLRQQHOV��G
XQH�GpPDUFKH�EHDXFRXSSOXV� ODUJH�HW�SURIRQGH�FHOOH�FL��HQJOREDQWH�HW� IDLVDQW�SDUWLH�GH� O
DSSUHQWLVVDJH��/
DXWHXU� ODQRPPHUD�SOXV�WDUG��pYDOXDWLRQ�SpGDJRJLTXH���SXLVTX
HOOH�SHUPHW�QRQ�VHXOHPHQW�GH�YpULILHUVL� OHV�REMHFWLIV�G
XQ�SURJUDPPH�G
pWXGHV�VRQW�DWWHLQWV��PDLV��DXVVL�HW�VXUWRXW� >GH@�UHFXHLOOLUGHV� UHQVHLJQHPHQWV� VXU� OD� SURJUHVVLRQ� GHV� DSSUHQWLVVDJHV�� HQ� YXH� GH� OHXU� SRXUVXLWHHIILFDFH��,ELG���������/H� SUHPLHU� FKDSLWUH� LQVLVWH� SDUWLFXOLqUHPHQW� VXU� OHV� SKDVHV� QpFHVVDLUHPHQW� GLVWLQFWHV� GHWRXWH�pYDOXDWLRQ��j�VDYRLU�O
LQWHQWLRQ��EXWV�HW�PRGDOLWpV�TXL�VRQW�IRQFWLRQ�GX�W\SH�GH�GpFLVLRQj�SUHQGUH� ILQDOHPHQW��� OD PHVXUH� �FROOHFWH��RUJDQLVDWLRQ�HW� LQWHUSUpWDWLRQ�GHV�GRQQpHV�TXLpFODLUHURQW�OD�SULVH�GH�GpFLVLRQ���OH MXJHPHQW��DSSUpFLDWLRQ�GHV�GRQQpHV� HW�OD�GpFLVLRQ� �TXL
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SHUPHW��VHORQ� OD�YLVpH�VRPPDWLYH�RX� IRUPDWLYH��GH�FODVVHU�� GH�VDQFWLRQQHU�� G
RULHQWHU��GHVWDWXHU�VXU� OHV� DFTXLV�� GH�SURFpGHU� j� GHV� DMXVWHPHQWV� GH� OD� GpPDUFKH� G
HQVHLJQHPHQW� �DSSUHQWLVVDJH��8Q�DXWUH�SRLQW�HVVHQWLHO�SRXU�O
HQVHLJQDQW��HW�TXL�FRQVWLWXH�G
DLOOHXUV�OH�F£XU�GH�O
DSSURFKHpYDOXDWLYH�GDQV�XQH�SHUVSHFWLYH�FRPPXQLFDWLYH��HVW�GRQQp�SDU� OD�QRWLRQ�GH��FRQJUXHQFH��,ELG�� ������HQWUH�HQVHLJQHPHQW��DSSUHQWLVVDJH�HW�pYDOXDWLRQ��/H�FRQFHSW�HVW�SDUIDLWHPHQWFRPSUpKHQVLEOH�GDQV�OD�PHVXUH�R��XQH�PpWKRGRORJLH�G
DSSUHQWLVVDJH�TXL�YHXW�FROOHU�j�GHVVLWXDWLRQV�UpHOOHV�GH�FRPPXQLFDWLRQ�VH�GRLW�DXVVL�GH�FRQWHQLU�HQ�HOOH�PrPH�HW�GH�PHWWUH�HQ£XYUH� OHV� LQVWUXPHQWV� GH�PHVXUH� GHV� KDELOHWpV� YLVpHV� RX� DFTXLVHV�� 5HMRLJQDQW� HQ� FHODO
LGpH� TXH� O
pYDOXDWLRQ� HVW� pJDOHPHQW� XQH� VLWXDWLRQ� G
DSSUHQWLVVDJH� HW� XQH� VLWXDWLRQVRFLRFXOWXUHOOH�j�WUDLWHU�SpGDJRJLTXHPHQW��'HQLVH�/XVVLHU�SODLGH�SRXU�XQH�LQWpJUDWLRQ�GH�ODGpPDUFKH�pYDOXDWLYH�HW�SRXU�VD�IRQFWLRQ�G
DFFRPSDJQHPHQW�GHV�DSSUHQWLVVDJHV�HW�pYROXH�DX� PRLQV� DX� QLYHDX� WKpRULTXH�� YHUV� OH� FRQFHSW� GH� �VLWXDWLRQ� G
pYDOXDWLRQ��� ODTXHOOH� GRLWQRWDPPHQW�pWDEOLU�XQ�OLHQ�WpQX�HQWUH�OHV�REMHFWLIV�GH�O
DSSUHQWLVVDJH�HW�OH�YpFX��OHV�LQWpUrWVHW�OHV�EHVRLQV��GHV�DSSUHQDQWV��&
HVW�HQ�VXLYDQW�FHWWH�YRLH���GRQF�WUqV�pORLJQpH�GH�OD�VHXOHIRQFWLRQ�FHUWLILFDWLYH���TXH�O
pYDOXDWLRQ�GHYLHQW�VLJQLILDQWH��DX�VHQV�VRFLRFXOWXUHO�GX�WHUPH�
(QILQ��HW�F
HVW�O
XQ�GHV�SRLQWV�j�PHQWLRQQHU�SRXU�OH�FKRL[�GH�FH�OLYUH��'HQLVH�/XVVLHU�SURSRVHSDU�VD�GpPDUFKH�XQH�YpULWDEOH�DXWR�pYDOXDWLRQ�GH�OD�FRPSpWHQFH�j�HQVHLJQHU���pYDOXHU�GHVHQVHLJQDQWV��/D�GpPDUFKH�pYDOXDWLYH�DFFRPSDJQDQW�OHV�SURFHVVXV�HQ�FRQVWDQWH�pYROXWLRQFKH]� O
DSSUHQDQW� GH� O
DSSUHQWLVVDJH� HW� GH� OD� SHUIRUPDQFH�� OD� GpPDUFKH� pYDOXDWLYH�� GLWH�SpGDJRJLTXH���HVW�DXVVL�XQH�GpPDUFKH�GH�IRUPDWLRQ�FRQWLQXH�GH�O
HQVHLJQDQW��(Q�G
DXWUHVWHUPHV�� O
HQVHLJQDQW� HQVHLJQH� ELHQ� V
LO� pYDOXH� ELHQ�� V
LO� VDLW� DFFRPSDJQHU� VRQ� DFWLYLWpG
HQVHLJQHPHQW� GHV� VDYRLUV� HW� GHV� VDYRLU�IDLUH� G
XQH� GpPDUFKH� pYDOXDWLYH� FRQWLQXH�LQWpJUpH�� GHVWLQpH� j� DVVXUHU� O
DGDSWDWLRQ� HW� O
DMXVWHPHQW� GH� FHOOH�FL� DX[� UpDOLWpVG
DSSUHQWLVVDJH�GHV�DSSUHQDQWV�(Q� )/(�� FHWWH� DWWLWXGH� HVW� SURSUH� DXVVL� ELHQ� j� IDYRULVHU� O
DFFHSWDQFH� GHV� VFKqPHVG
HQVHLJQHPHQW�HW�G
pYDOXDWLRQ�GH�O
HQVHLJQDQW��GDQV�OH�FDV�R��LO�HVW�QDWLI�QRWDPPHQW��SDUOHV�DSSUHQDQWV�TX
j�DLGHU�O
HQVHLJQDQW�j�DGDSWHU�FHX[�FL�HQ�IRQFWLRQ�GX�PLOLHX�VRFLRFXOWXUHOR�� LO� pYROXH�� (OOH� HVW�� j� QRWUH� DYLV�� SDUWLFXOLqUHPHQW� MXGLFLHXVH� GDQV� OD� SHUVSHFWLYH� GHO
HQVHLJQHPHQW���DSSUHQWLVVDJH�GHV�VDYRLUV�FXOWXUHOV�TXL�VH�WURXYHQW�HQFRUH�VRXYHQW��PrPHGDQV� OHV� DSSURFKHV� FRPPXQLFDWLYHV�� GLVVRFLpV� GH� O
DFTXLVLWLRQ� GHV� KDELOHWpV� SXUHPHQWODQJDJLqUHV�� &
HVW� XQ� SHX� UHQGUH� MXVWLFH� j� OD� GLIIpUHQFH� HW� j� OD� ULFKHVVH� SURSUH� GHO
DSSUHQDQW�pWUDQJHU��FDU��DX�GHOj�GH�OD�UpIOH[LRQ�GH�'HQLVH�/XVVLHU��RQ�VH�SRVH�HQ�HIIHW�WUqVVRXYHQW� OD� TXHVWLRQ�� GDQV� OH� FDV� GH� O
HQVHLJQHPHQW� GH� OD� FXOWXUH� pWUDQJqUH�� GH� VDYRLUFRPPHQW� PXOWLSOLHU� OHV� SRLQWV� G
DFFqV� j� OD� FXOWXUH� pWUDQJqUH� HQ� FODVVH� HW� pYDOXHU� OHGpYHORSSHPHQW�G
XQH�FRPSpWHQFH�LQWHUFXOWXUHOOH�FKH]�O
DSSUHQDQW�
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���$QDO\VH�SUp�SpGDJRJLTXH�GX�GRFXPHQW8Q� GRFXPHQW� GH� FHWWH� QDWXUH� SUpVHQWH� DX� SUHPLHU� FRXS� G
£LO� XQH� ULFKHVVH� HW� XQHFRPSOH[LWp�j�GLYHUV�QLYHDX[��DXVVL� ELHQ� OLQJXLVWLTXH�TXH�FXOWXUHO�� ,O� HVW� GRQF� LPSRUWDQW�GHELHQ�GpWHUPLQHU�OHV�pOpPHQWV�FRQVWLWXWLIV�GX�GRFXPHQW�SRXU�VDYRLU�SDU�OD�VXLWH�OHV�H[SORLWHUHW�GpYHORSSHU�GHV�REMHFWLIV�TXL�OHV�PHWWHQW�HQ�YDOHXU�HW�MXVWLILHQW�O
HPSORL�GX�GRFXPHQW�GDQVXQ�FDGUH�SpGDJRJLTXH�SOXV�ODUJH��8QH�DSSURFKH�SUp�SpGDJRJLTXH�FODVVLTXH� GX�GRFXPHQW�j�PHQHU�SDU�HW�SRXU�O
HQVHLJQDQW�OXL�PrPH��FRQVLVWH�j�GpJDJHU��� /HV� PHVVDJHV� OLQJXLVWLTXHV �� WUqV� GpYHORSSpV�� FRPSRVpV� GH� SOXVLHXUV� pOpPHQWVDXWRQRPHV�HQ�IUDQoDLV��V\QWDJPHV�QRPLQDX[��SURSRVLWLRQV��� LOV�VH�FRQFHQWUHQW�GDQV�ODSDUWLH� LQIpULHXUH�� ELHQ� TX
H[SOLFLWHV� SDU� QDWXUH� �HQ� YLVDQW� j� RULHQWHU� OD� OHFWXUH� HW� HQLQGXLVDQW� XQH� VHXOH� OHFWXUH� GH� O
LPDJH� SDUPL� G
DXWUHV��� OHV� PHVVDJHV� OLQJXLVWLTXHVUHQYRLHQW� LFL�SDUWLHOOHPHQW�j�GX�QRQ�FRQQX�DXVVL�ELHQ� OLQJXLVWLTXH�TXH�FXOWXUHO�SRXU� OHVDSSUHQDQWV��H[��TX
HVW�FH�TX
XQ��Q��YHUW��"�OD��5$73�"���2Q�DXUD� LQWpUrW�j�IDLUH�FODVVHUOHV�H[SUHVVLRQV�RX�j�IDLUH�pWDEOLU�GHV�IOpFKDJHV�ORJLTXHV���HQ�SDUOHU��F
HVW�DJLU��!��QRXVVRPPHV�WRXV�FRQFHUQpV���HQWUH�OHV�VORJDQV��HWF����,O�IDXGUD�GRQF�OHYHU�GHV�DPELJXwWpV�HWUHQGUH� FODLUV� OHV� PHVVDJHV� HQ� OHV� PHWWDQW� HQ� UHODWLRQ� DYHF� OHV� pOpPHQWVLFRQRJUDSKLTXHV�RX�G
DXWUHV�pOpPHQWV�KRUV�GRFXPHQW��OH�GRFXPHQW�SHXW�rWUH�XQH�SLqFHSDUPL�G
DXWUHV�GDQV�XQ�PRGXOH�VSpFLILTXH��� /H�PHVVDJH�LFRQLTXH�GpQRWp �O
DVSHFW��rWUH� Oj�GH� O
LPDJH��VHORQ�%DUWKHV��HVW�FRQVWLWXpG
pOpPHQWV� LGHQWLILDEOHV� � �XQ�YLVDJH��XQ�SD\VDJH�HQ�DUULqUH�SODQ�!�XQ� WDEOHDX�SOXV�RXPRLQV�FRQQX��XQ�ORJR��VXU�OHVTXHOV�RQ�SHXW�GpMj�WUDYDLOOHU�HQ�FODVVH��j�FHOD�V
DMRXWH�SOXVJOREDOHPHQW� OD�PLVH� HQ� SDJH� R�� GHX[� SDUWLHV�� VXSpULHXUH� HW� LQIpULHXUH�� H[WUrPHPHQWGLIIpUHQWHV� GDQV� OHXU� UpDOLVDWLRQ� HW� OHXUV� IRQFWLRQV�� SHXYHQW� rWUH� H[SORLWpHVLQGpSHQGDPPHQW�� /H�PHVVDJH� LFRQLTXH� FRQQRWp� �OH� �VDYRLU� FXOWXUHO� LQYHVWL� GDQV� O
LPDJH��� HQILQ� SURFqGHG
XQH�DQDO\VH�HW�G
XQH�OHFWXUH�SOXV�FRPSOH[HV�SRXU�GHV�DSSUHQDQWV�HQ�)/(��LO�QH�V
DJLWSOXV�GH�GLUH�FH�TXH� O
RQ�YRLW��PDLV�SRXUTXRL� WHO�RX� WHO�pOpPHQW��HW�SDV�XQ�DXWUH��D�pWpUHWHQX� GDQV� OD� IDEULFDWLRQ� GH� O
HQFDUW� HW� j� TXHOOH� ILQ� �XQ� WDEOHDX� !� /D� -RFRQGH� �SRXUTXRL"������ 'DQV� OH� GRPDLQH� GH� OD� FRQQRWDWLRQ�� FKDFXQ� D� VD� OHFWXUH� HW� VDFRPSUpKHQVLRQ� SURSUHV� GX� GRFXPHQW� TXL� VRQW� IRQFWLRQ� GH� OD� FXOWXUH� SHUVRQQHOOH� HWORFDOH�� FH� VRQW� FHV� DVSHFWV� DPELJXV� GX� GpFU\SWDJH� HW� GX� GpFRGDJH� GH� O
HQFDUW� VXU
� &I�� XQH� DSSURFKH� VpPLRORJLTXH� GH� OD� SXEOLFLWp� GDQV� �� %$57+(6� 5RODQG�� ������ �5KpWRULTXH� GH� O
LPDJH�� GDQV&20081,&$7,216����6HXLO��3DULV��������
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OHVTXHOV� LO� IDXW� WUDYDLOOHU� HQ� FODVVH� HW� GRQW� O
pYDOXDWLRQ� HOOH�PrPH� GHYUD� YpULILHU� ODPDvWULVH�
���5HSpUDJHV�SpGDJRJLTXHV'H�FHWWH�DQDO\VH��RQ�SHXW�GpILQLU�PDLQWHQDQW�XQ�FHUWDLQ�QRPEUH�GH�UHSqUHV�SpGDJRJLTXHVSRXU�O
LQWURGXFWLRQ�HW�O
H[SORLWDWLRQ�GH�FH�GRFXPHQW�DXSUqV�G
DSSUHQDQWV�HQ�)/(�
������&DGUH�G
H[SORLWDWLRQ�GX�GRFXPHQW/H�GRFXPHQW�RIIUH�SDU�VD�ULFKHVVH�HW�VD�FRPSOH[LWp�XQ�JUDQG�QRPEUH�G
DSSURFKHV�SRVVLEOHVHQ�FODVVH��F
HVW�FH�TX
LO�IDXW�HQ�UpDOLWp�FRQVHUYHU�HW�H[SORLWHU��HQ�G
DXWUHV�WHUPHV�HW�VHORQ�FHTX
RQ�D�GLW�SOXV�KDXW��DPHQHU�OHV�DSSUHQDQWV�j�GRQQHU�GX�VHQV��GH�OD�FRKpUHQFH�Oj�R��O
RQQ
HQ� YRLW� SDV� RX� SDV� DVVH]� VDQV� ULHQ� LJQRUHU� GH� OD� SRUWpH� FXOWXUHOOH� GH� FH� GRFXPHQWDXWKHQWLTXH�7RXW�FRQWULEXH�HQ�HIIHW�LFL�j�IDLUH�SDVVHU�SDU�GHV�PRWV�HW�XQH�LOOXVWUDWLRQ�XQH�LQIRUPDWLRQ�TXLQ
HVW� SDV� LQXWLOH� TXDQW� j� OD� FXOWXUH� HW� j� OD� FLYLOLVDWLRQ� IUDQoDLVHV��&
HVW� SRXUTXRL� OH� FDGUHJpQpUDO�UHWHQX�SRXU�O
H[SORLWDWLRQ�GH�FH�GRFXPHQW�SHXW�rWUH�FHOXL�G
XQ�PRGXOH�GH�FLYLOLVDWLRQ�LQWLWXOp�SDU�H[HPSOH����9LYUH�j�3DULV���PDLV�DXVVL����9LROHQFHV�XUEDLQHV���HWF����GDQV�OHTXHOOD�IRUPDWLRQ�FXOWXUHOOH���O
HQVHLJQHPHQW�GH�OD�FXOWXUH���HVW�O
XQ�GHV�EXWV�XOWLPHV�/H�PRPHQW�R��O
RQ� LQWURGXLW�XQ�WHO�GRFXPHQW�HVW�GRQF�YDULDEOH�j� O
LQWpULHXU�GX�PRGXOH��FDUWRXW�HVW�LFL�TXHVWLRQ�GH�SULRULWpV�SpGDJRJLTXHV��GH�FRQWH[WH�G
HQVHLJQHPHQW��&HSHQGDQW��GXIDLW�GH�VHV�SRWHQWLDOLWpV�HW�GH�VHV��SRLQWV�G
DFFqV���RQ�SHXW�SULYLOpJLHU�OH�GRFXPHQW�HQ�GpEXWGH�PRGXOH�SRXU�PHWWUH�HQ�VLWXDWLRQ�HW�LQLWLHU�XQH�UpIOH[LRQ�FXOWXUHOOH�HW�XQ�DSSUHQWLVVDJH�GHIRQG�
������3XEOLF�V��HW�QLYHDX�OLQJXLVWLTXH/j�HQFRUH��OD�QDWXUH�GX�GRFXPHQW�HQ�IDLW�XQH�SLqFH�YDODEOH�SRXU�GH�QRPEUHXVHV�VLWXDWLRQVG
DSSUHQWLVVDJH��0rPH�UHVWUHLQW�j� O
HQVHLJQHPHQW�GH�)/(�� OH�UHFRXUV�j�FH�GRFXPHQW�SHXWLQWpUHVVHU�GHV�SXEOLFV�YDULpV��� pOqYHV�GH�O\FpHV��HQVHLJQHPHQW�JpQpUDO��VDQV�JUDQGH�H[SpULHQFH�GH�OD�YLH�j�3DULV�VHGHVWLQDQW�j�YHQLU�YLYUH�GDQV�OD�FDSLWDOH��SRXU�\�pWXGLHU��HWF���� pWXGLDQWV� DYHF� RX� VDQV� H[SpULHQFH�� PDLV� SRXYDQW� DERUGHU� OH� GRFXPHQW� VRXV� GHVDVSHFWV� VSpFLILTXHV� �VRFLRORJLH�� GURLW�� SROLWLTXH� GH� OD� YLOOH�� WUDQVSRUWV�� SXEOLFLWpFRPPHUFLDOH�����RX�VH�GHVWLQDQW�pJDOHPHQW�j�XQ�VpMRXU�j�3DULV�(Q� UpDOLWp�� OH� GRFXPHQW� LQWpUHVVH� WRXWH� SHUVRQQH�GpVLUHXVH�GH� IDLUH� GHV� SURJUqV� GDQV� ODFRQQDLVVDQFH�GHV�UpDOLWpV�VRFLRFXOWXUHOOHV�HW�pFRQRPLTXHV�GH�OD�UpJLRQ�SDULVLHQQH�RX�G
XQHJUDQGH�DJJORPpUDWLRQ�
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$X�QLYHDX�OLQJXLVWLTXH��Oj�HQFRUH��OHV�SUpUHTXLV�SHXYHQW�rWUH�YDULDEOHV��2Q�VH�SODFHUD�SOXVDX�QLYHDX�GH� O
DSSUHQWLVVDJH� OLQJXLVWLTXH�HQ� WUDYDLOODQW�j�SDUWLU�GHV�pOpPHQWV� OLQJXLVWLTXHVVHXOHPHQW�� FHSHQGDQW�� OD� ORJLTXH�GH� FH� GRFXPHQW� �� HW�� RQ� O
HVSqUH�� GH� QRWUH� DSSURFKH� �FRQVLVWH�SRXU�GHV�DSSUHQDQWV�GH�)/(�j�DSSUHQGUH�OD�ODQJXH�HQ��DSSUHQDQW�OD�FXOWXUH���2QGRLW�GRQF�GLVSRVHU�G
XQ�QLYHDX�PLQLPXP�GH�FRPSUpKHQVLRQ�pFULWH�HW�G
H[SUHVVLRQ�FRPPHGH�FXOWXUH�JpQpUDOH�HW�IUDQFRSKRQH�DYDQW�G
DERUGHU�FH�GRFXPHQW�GRQW�OD�QDWXUH�HW�OH�QLYHDXGH� FRQQRWDWLRQ� VRQW� FRPSOH[HV�� /H� VXSSRUW� VH� SUrWH� DORUV� j� XQ� DSSURIRQGLVVHPHQW� GHVFRQQDLVVDQFHV�FXOWXUHOOHV�HW�OLQJXLVWLTXHV��j�SDUWLU�GH�����KHXUHV�GH�IUDQoDLV��
���6WUDWpJLH�HW�REMHFWLIV�G
DSSUHQWLVVDJH'
DSUqV�OHV�DQDO\VHV�SUpFpGHQWHV��LO�SDUDvW�LPSRUWDQW��IDFH�j�XQ�GRFXPHQW�DXVVL�RXYHUW��GHPHWWUH�OHV�DSSUHQDQWV�HQ�VLWXDWLRQ�GH�UHFKHUFKH��4X
HVW�FH�TXH�FHOD�YHXW�GLUH�LFL�"�/DLVVHUOHV�DSSUHQDQWV�HQWUHU�GDQV�OH�GRFXPHQW�VHORQ�OHV�SLVWHV�TXL�OHV�PRWLYHQW�HW�OHV�DFFqV�TX
LOVUHFRQQDLVVHQW�� 2U�� VL� O
RQ� FRQVLGqUH� TXH� �IRUPHU�� F
HVW� WUDQVIRUPHU���� LO� HVW� QDWXUHO� SDUO
H[SORLWDWLRQ�GX�SUpVHQW�GRFXPHQW�TXH� OH� �SRXYRLU�G
XQ� VRXULUH��WUDQVIRUPH� OH� UHJDUG��&DUO
HQMHX� HVW� ELHQ� Oj� GDQV� OD� FODVVH� GH� )/(� �� IDLUH� REVHUYHU� SXLV� FRPSUHQGUH� XQH� UpDOLWpFRPSOH[H��pWUDQJqUH�j�O
DSSUHQDQW��HQ�WUDQVIRUPDQW�VD�SHUFHSWLRQ�GX�SKpQRPqQH�FXOWXUHO�HWOLQJXLVWLTXH��HQ�OXL�IDLVDQW�FKHUFKHU�OHV�FOpV�GH�OD�FRPSUpKHQVLRQ�GX�GRFXPHQW��2Q�LQYLWHUDGRQF�OHV�DSSUHQDQWV�j�PHWWUH�HQ�UHODWLRQ�O
H[SOLFLWH�HW�O
LPSOLFLWH��OH�GpQRWp�HW�OH�FRQQRWp��OHOLQJXLVWLTXH�SXU�HW�OH�FXOWXUHO��O
XQ�GHV�PRXYHPHQWV�LQWHOOHFWXHOV�GH�IRQG�GH�O
H[SORLWDWLRQ�GXGRFXPHQW�FRQVLVWHUD�j�IRUPXOHU�HW�YpULILHU�GHV�K\SRWKqVHV�2Q�SURSRVH�j�FHWWH�ILQ�OHV�REMHFWLIV�VXLYDQWV�SRXU�O
H[SORLWDWLRQ�GH�O
HQFDUW��� FXOWXUHOV ��FRPSUHQGUH�XQH�VLWXDWLRQ�FXOWXUHOOH�HQ�pWDQW�FDSDEOH�GH�GpFU\SWHU�j�SOXVLHXUVQLYHDX[�XQ�GRFXPHQW�SXEOLFLWDLUH�HW�LQIRUPDWLI��pWDEOLU�GHV�UHODWLRQV�GH�VHQV�HQWUH�GLYHUVpOpPHQWV�FRQVWLWXWLIV�GX�GRFXPHQW�DILQ�GH�PDvWULVHU�XQ�FRQWH[WH�FXOWXUHO�QRXYHDX�� FRPPXQLFDWLIV� �� FRJQLWLIV �� SUHQGUH� OD� SDUROH�� UpDJLU� IDFH� j� XQH� VLWXDWLRQ� FXOWXUHOOHQRXYHOOH�� DUJXPHQWHU� j� O
RUDO� HW� j� O
pFULW�� FRPSDUHU� DX� SODQ� LQWHUFXOWXUHO� HW� pODUJLU� VHVFRPSpWHQFHV�GLVFXUVLYHV�HQ�DGRSWDQW�O
DWWLWXGH�FRPPXQLFDWLYH�TXL�FRQYLHQW��GRQQHU�VRQRSLQLRQ��GLVFXWHU�FHOOH�GHV�DXWUHV�� OLQJXLVWLTXHV ��VDYRLU�OLUH�HW�FRPSUHQGUH�FHWWH��XQH��DIILFKH�LQIRUPDWLYH��GH�O
HVVHQWLHO�DXSOXV� GpWDLOOp� VHORQ� OD� SHUVSHFWLYH� SpGDJRJLTXH� HW� OH� QLYHDX��� H[SOLFLWHU� O
LPSOLFLWH�H[SULPHU�OH�VHQV�GH�V\PEROHV�HW�GH�PpWDSKRUHV��DFTXLVLWLRQ�GX�OH[LTXH�GH�O
DQDO\VH�HWGH�O
LQWHUSUpWDWLRQ�

� &I��/$3257(�'DQLHOOH��/LQJXLVWLTXH�HW�GLGDFWLTXH���'RFXPHQWV�GH�FRXUV���'(66�$,'/����������� �
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���'pPDUFKH�HW�DFWLYLWpV�SULQFLSDOHV,O�HVW�LPSRUWDQW�j�FH�VWDGH�GH�VpULHU�XQ�FHUWDLQ�QRPEUH�G
DFWLYLWpV�FDUDFWpULVWLTXHV�HQ�DFFRUGDYHF� OHV�SUpFpGHQWV�REMHFWLIV� HW�TXL�RIIULURQW�pJDOHPHQW�PDWLqUH�j�pYDOXDWLRQ��2Q� UDSSHOOHTXH�OH�GRFXPHQW�SHXW�rWUH�XQH�SLqFH�SDUPL�G
DXWUHV�GDQV�XQ�PRGXOH�HW�TXH� OHV�pWXGLDQWVGLVSRVHQW�GpMj�GH�FRQQDLVVDQFHV�OLQJXLVWLTXHV�GH�EDVH�OHXU�DVVXUDQW�XQH�FHUWDLQH�VpFXULWp�2Q�UHSUHQGUD�G
DLOOHXUV�YRORQWLHUV�O
LGpH�FHQWUDOH�GH�O
HQFDUW�VHORQ�ODTXHOOH��SDUOHU��F
HVW�DJLU�SRXU�PHQWLRQQHU�XQH�GpPDUFKH�HQ�WURLV�pWDSHV�FRQVWLWXpHV�G
DFWLYLWpV�FRPSOpPHQWDLUHV�R�OHV� DSSUHQDQWV� SHXYHQW� HIIHFWLYHPHQW� FRPPXQLTXHU� HQ� DJLVVDQW�� &HV� GHUQLqUHV� SHXYHQWIDLUH�O
REMHW�GH�WURLV�VpDQFHV�GLVWLQFWHV��RX�G
XQ�VpPLQDLUH�HQ�WURLV�SDUWLH���5HWHQRQV��� RUDO� SUpSDUDWRLUH� ��K���� �� RQ� SHXW�� GH� PDQLqUH� VLPSOLILpH�� UHSUHQGUH� HQ� FODVVH� ODPpWKRGH�G
DQDO\VH�SUpVHQWpH�S�����SOXVLHXUV�DSSURFKHV�VRQW�SRVVLEOHV�VHORQ�OHVTXHOOHVOH�GRFXPHQW�VHUD�SHX�j�SHX�GpYRLOp��WUDYDLO�VXU�OH�YLVDJH�VHXO��RX�OH�VORJDQ�GX�KDXW�RXGX�PLOLHX��HWF����/
LPSRUWDQW�HVW�GH�VXLYUH�GHV�SLVWHV�GLYHUVHV�SRXU�IDLUH�QDvWUH�SOXVLHXUVK\SRWKqVHV��FDU�FH�VRQW�HOOHV�TXL�UpSRQGHQW�DX[�REMHFWLIV� OLQJXLVWLTXHV�GH� O
H[SORLWDWLRQGX� GRFXPHQW�� FHWWH� SKDVH� GRLW� SHUPHWWUH� DX[� DSSUHQDQWV� GH� FRQVROLGHU� OHXUVFRQQDLVVDQFHV�OLQJXLVWLTXHV�SRXU�O
DQDO\VH�G
XQ�GRFXPHQW�GH�FHWWH�QDWXUH�HQ�JpQpUDO�HWSUpSDUHU� OHV� GHX[� VXLYDQWHV�� /
HQVHLJQDQW�HQVHLJQH�GRQF� LFL� SOXW{W� OD� ODQJXH� DX� VHQVVWULFW� �IRUPXODWLRQ� G
K\SRWKqVHV�� H[SUHVVLRQ� GH� SRLQWV� GH� YXH�� UpIXWDWLRQ� GH� O
RSLQLRQG
DXWUXL��HWF����'HV� LQGLFDWLRQV�JUDPPDWLFDOHV�RX� OH� UHQYRL�j�GHV�H[HUFLFHV�VWUXFWXUDX[QH� VRQW� SDV� j� H[FOXUH� j� FH� QLYHDX�� /
LQWURGXFWLRQ� GHV� DXWUHV� pOpPHQWV� VFULSWXUDX[IDoRQQHQW� G
DLOOHXUV� OD� SURJUHVVLRQ� OLQJXLVWLTXH� �SUpVHQFH� GH� O
LPSpUDWLI�� XWLOLVDWLRQ� GHO
LQILQLWLI� HQ� IUDQoDLV�� DUWLFOH� SRVVHVVLI� QRWUH�QRV�� HWF���� /
LQWURGXFWLRQ� �� DFTXLVLWLRQ� G
XQYRFDEXODLUH�WKpPDWLTXH�VSpFLILTXH�HQWUH�pJDOHPHQW�GDQV�OHV�REMHFWLIV�GH�FHWWH�SUHPLqUHVpDQFH��3DU�DLOOHXUV��OH�GpFU\SWDJH�SHXW�VH�IDLUH�GX�SOXV�LGHQWLILDEOH��LUUpIXWDEOH��YHUV�OHSOXV�K\SRWKpWLTXH�SRXU�SHX�TX
RQ�V
RULHQWH�YHUV�XQH�FRKpUHQFH�GH� OD�UpIOH[LRQ�GDQV� OHJURXSH��HW�F
HVW��XQH��OHFWXUH��XQH�YLVLRQ��FXOWXUHOOH�SDUWLFXOLqUH���GRQW� O
HQVHLJQDQW�QDWLISHXW� rWUH� OH�JDUDQW�j� WRXW�PRPHQW� �� TXL� YD� pPHUJHU� GX�JURXSH��2Q�GRLW� SRXYRLU� DLQVLSDVVHU�SHX�j�SHX GH� O
DQDO\VH�GH� OD�GpQRWDWLRQ�j�FHOOH�GHV�DVSHFWV�SOXV�FRQQRWpV�GXGRFXPHQW� �/D� -RFRQGH�!� OH� VRXULUH�� OD� FRXUWRLVLH� SDULVLHQQH�� OH� FHQWUH� GH� O
pOpJDQFH"HWF���� &HWWH� SUHPLqUH� SKDVH� DERXWLW� GRQF� j� OD� IRLV� j� O
DFTXLVLWLRQ� G
RXWLOV� OLQJXLVWLTXHVQpFHVVDLUHV�HW�j�XQ�GLVFRXUV�FXOWXUHOOHPHQW�DFFHSWDEOH�HW�DFFHSWp�SDU�OHV�DSSUHQDQWV�HWO
HQVHLJQDQW��XQ�FRQVHQVXV��� pFULW� G
DVVLPLODWLRQ ��K��� HQ� DXWRQRPLH� RX� j� OD� PDLVRQ�� �� FHWWH� pWDSH� HVW� FHOOH� GHO©DVVLPLODWLRQ�HW�GH�O
DSSURIRQGLVVHPHQW�GHV�FRQQDLVVDQFHV�HW�GHV�SLVWHV�SUpFpGHPPHQWRXYHUWHV�� /H� GRFXPHQW� RIIUH� GHV� UHVVRXUFHV� VXIILVDQWHV� SRXU� rWUH� O
REMHW� GH� WUDYDX[SHUVRQQHOV�RX�HQ�VRXV�JURXSHV�HQ�DXWRGLGD[LH��2Q�YRXGUDLW�TXH�FHX[�FL�SUpSDUHQW�HQIDLW�OD�GHUQLqUH�VpDQFH��LO�IDXW�GRQF�UpSDUWLU�GHV�WkFKHV�FRPSOpPHQWDLUHV�TXL�VHURQW�XWLOHV
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j� WRXV� HW� TXH� FHOOHV�FL� VRLHQW� SUpSDUpHV� OLEUHPHQW� HQ� FHQWUH� GH� UHVVRXUFHV� RX� j� ODPDLVRQ�� 5HWHQRQV� SDU� H[HPSOH� �� pODERUDWLRQ� GX� �TXHVWLRQQDLUH� OLEUH� FRQWULEXWLRQ�� ��VRXV�JURXSH� �UHVSRQVDEOHV� 5$73���� UpGDFWLRQ� GH� UHYHQGLFDWLRQV� RX� GHVLGHUDWD� GHYR\DJHXUV�j� LQVFULUH�DX[�SDJHV�GX��OLYUH�EODQF�� ���VRXV�JURXSH��YR\DJHXUV���� IRUPXOHUGHV� �DWWHQWHV� HW� GHV� SURSRVLWLRQV��� �IDLUH� SDUW� GH� QRWUH� UHIXV�� ��� DXWUH� VRXV�JURXSH�YR\DJHXUV���� IDLUH� GHV� UHFKHUFKHV� VXU� O
,QWHUQHW� SRXU� FHX[� TXH� FHOD� SDVVLRQQH���/
REMHFWLI�GH�FH�WUDYDLO�HQ�DXWRQRPLH�HVW�GRXEOH���G
XQH�SDUW��IDLUH�VLHQQH��GDQV�FKDTXHVRXV�JURXSH�� XQH� VLWXDWLRQ� GH� FRPPXQLFDWLRQ� SDUWLFXOLqUH�� HQWUHU� GDQV� OH� MHX� GH� ODFXOWXUH�pWUDQJqUH�HQ�PRELOLVDQW�j�OD�IRLV�FH�TX
RQ�VDLW�GH�OD�FXOWXUH�pWUDQJqUH�HW�FH�TX
RQWURXYH�HQ�FKHUFKDQW��G
DXWUH�SDUW��SRXU�OHV�PRLQV�DYDQFpV��DVVLPLOHU�HW�DSSURIRQGLU�VHVFRQQDLVVDQFHV� HQ� JUDPPDLUH� HW� HQ� OH[LTXH� HQ� V
H[SULPDQW� HW� HQ� UpIOpFKLVVDQW� VXU� OHSDSLHU� �QH� SDV� H[FOXUH� �� DSSURIRQGLVVHPHQW� LQGLYLGXDOLVp� HQ� UHFRXUDQW� DX[� H[HUFLFHVVWUXFWXUDX[�WUDGLWLRQQHOV���� RUDO� GH� V\QWKqVH� ��K���� �� FHWWH� GHUQLqUH� SKDVH� HVW� FHOOH� GH� OD�PLVH� HQ� FRPPXQ� GHVWUDYDX[� OLEUHV� HW�� G
XQH� FHUWDLQH� PDQLqUH�� GH� OD� YpULILFDWLRQ� SDU� OHV� DSSUHQDQWV� HWO
HQVHLJQDQW�GX�SURJUqV�GHV�FRQQDLVVDQFHV�HW�GHV�VDYRLU�IDLUH��&HWWH�VpDQFH�HVW�OH�OLHXR��OHV�WUDYDX[�GRLYHQW�rWUH�GpIHQGXV�HW�FULWLTXpV���RQ�FRQVWLWXHUD�OH��OLYUH�EODQF��j�SDUWLUGHV�GLIIpUHQWHV�FRQWULEXWLRQV��HQ�HVVD\DQW�GH�OHV�FODVVHU�SDU�H[HPSOH��OH�TXHVWLRQQDLUHSHXW�rWUH�VRXPLV�j�GHV�DSSUHQDQWV�QH�O
D\DQW�SDV�SUpSDUp�HW�PLV�HQ�£XYUH�RUDOHPHQW��LOVHUD� FRPSOpWp� HQ� FRPPXQ�� 8QH� DFWLYLWp� FRPPH� OH� MHX� GH� U{OHV� SHXW� rWUH� HQYLVDJpHHQWUH��YR\DJHXUV��HW��UHVSRQVDEOHV�5$73���RX�XQ�GpEDW�LQWHUFXOWXUHO�FRQWUDGLFWRLUH�HQWUHGHV� VLPXODQWV� R�� VHURQW� LQWURGXLWHV� GHV� FRQVLJQHV� VLPSOHV� �SURSRVHU�� UHIXVHU�V
LQGLJQHU������ &
HVW� GDQV� FHV� DFWLYLWpV� GH� PRELOLVDWLRQ� HW� GH� UpLQYHVWLVVHPHQW� GHVFRQQDLVVDQFHV�HW�GHV�VDYRLU�IDLUH�TXH�GRLW�QDvWUH�OH�SURMHW�G
pYDOXDWLRQ�GH�O
HQVHLJQDQW�

� /
pTXLSH� GX� &&&/� %5(0(1� �5)$�� �� &HQWUH� GH� /DQJXHV� GH� O
8QLYHUVLWp� GH� %UHPHQ� WUDYDLOOH� GDQV� FHWWH� SHUVSHFWLYHG
DSSUHQWLVVDJH� DXWR�GLULJp� DYHF� SDU� H[HPSOH�� *5(*2,5(� 0DwD�� 7+,(9(1$=� 2GLOH�� ������ *UDPPDLUH� SURJUHVVLYH� GXIUDQoDLV��&/(�,QWHUQDWLRQDO��3DULV������SDJHV�
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(9$/8$7,21BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���3URMHW�G
pYDOXDWLRQ/H�SURMHW�G
pYDOXDWLRQ�GRLW�V
DGDSWHU�DXWDQW�TXH�SRVVLEOH�DX� W\SH�GH�SpGDJRJLH�GpYHORSSpGXUDQW� OHV� WURLV�VpDQFHV�HW�j� O
HVSULW� GH�FHV�VpDQFHV��3RXU�DXWDQW�� O
pYDOXDWLRQ�HOOH�PrPHGDQV�VD�IRUPH�SHXW�GHPHXUHU�UHODWLYHPHQW�FODVVLTXH��,O�LPSRUWH�GH�VDYRLU��TXDQG�RQ�pYDOXH�FH�TX
RQ�YHXW�PRQWUHU�HW�FRPPHQW��$LQVL�SHXW�RQ�HQYLVDJHU��� XQH�VWUDWpJLH�FHUWLILFDWLYH� ��SRXU�GHV�pWXGLDQWV�SUpSDUDQW�XQ�FHUWLILFDW�FRPPH� OH�'(/)�SOXVLHXUV�VDYRLU�IDLUH�HW�FRPSpWHQFHV�GX�FHUWLILFDW�RQW�pWp�HPEUDVVpHV�SDU�OHV�DFWLYLWpVPHQpHV��PrPH�VL�FHV�GHUQLqUHV�QH�SHXYHQW�j�HOOHV�VHXOHV�FRQVWLWXHU�XQH�SUpSDUDWLRQFLEOpH���$LQVL� O
DQDO\VH�GH�GRFXPHQW� LFRQRJUDSKLTXH��YHUV�'(/)�$���� OD�UpGDFWLRQ�G
XQpFULW� IRUPHO� j� SDUWLU� G
XQ� GRFXPHQW� SUpWH[WH� �YHUV� '(/)� $���� OD� PDQLSXODWLRQ� HWO
DFTXLVLWLRQ� GH� OD� JUDPPDLUH� GH� EDVH� �YHUV�'(/)� $��� RQW� pWp� DERUGpHV�� HW�� VHORQ� OHQLYHDX�GHV�DSSUHQDQWV��O
HQWUHWLHQ��O
H[SRVp�RQW�pJDOHPHQW�pWp�WUDYDLOOpV��YHUV�'(/)�$�HW�$����7RXWHIRLV��VL�OH�FHUWLILFDW�FRQVWLWXH�LQ�ILQH O
pYDOXDWLRQ�GpWHUPLQDQWH�SRXU�FHUWDLQVDSSUHQDQWV�� LO� Q
D� QXOOHPHQW� XQ� FDUDFWqUH� REOLJp� GDQV� QRWUH� GpPDUFKH� HW� UHQGLPSDUIDLWHPHQW�FRPSWH�GX�SURMHW�GH� IRQG�GH�FHOOH�FL��j�VDYRLU� OH�GpYHORSSHPHQW�G
XQHFRPSpWHQFH�OLQJXLVWLFR�FXOWXUHOOH�JOREDOH�� XQH� VWUDWpJLH� IRUPDWLYH� HW� IRUPDWULFH� �� XQH� DXWUH� VWUDWpJLH� pYDOXDWLYH� SHXW� rWUHHQYLVDJpH�� SOXV� FRPSOH[H� FHOOH�FL�� VHORQ� ODTXHOOH� O
HQVHLJQDQW� VH� GHPDQGH� TXL GRLWpYDOXHU�� GHV� pWXGLDQWV� HX[�PrPHV� RX� GH� O
HQVHLJQDQW� HW� VXU� TXRL� O
pYDOXDWLRQ� GHYUDSRUWHU�� 2Q� OD� SULYLOpJLH� LFL� SXLVTXH� OD� SDUW� G
DSSUHQWLVVDJH� HQ� DXWRQRPLH� Q
D� SDV� pWpQpJOLJHDEOH�GDQV�QRWUH�GpPDUFKH�HW�TXH�O
HQVHPEOH�YLVH�HQ�IDLW�j�SURSRVHU�XQ�SDUFRXUVPpWKRGRORJLTXH�� 2Q� DGRSWH� DLQVL� XQ� GLVSRVLWLI� G
pYDOXDWLRQ� HQ� UDSSRUW� DYHF� XQHGpPDUFKH� R�� �OHV� REMHFWLIV� D[pV� VXU� OHV� FRQQDLVVDQFHV� >OLQJXLVWLTXHV@� VRQW� GHV� VRXV�REMHFWLIV� SDU� UDSSRUW� DX[� REMHFWLIV� TXL� SRUWHQW� VXU� OH� GpYHORSSHPHQW� GHV� KDELOHWpV��/866,(5� '��� ����� �� ����� '
DXWUH� SDUW�� FH� TXL� LPSRUWH� DXVVL�� F
HVW� G
pYDOXHUO
DSSUHQWLVVDJH�FXOWXUHO�TXL�GHYUD�GRQF�WURXYHU�SODFH�GDQV�OD�JULOOH�GH�O
DSSUHQDQW�/
LGpH�TXH�QRXV�YRXGULRQV�GpIHQGUH�HVW�DLQVL�FHOOH�G
XQH�pYDOXDWLRQ�UpSDUWLH��FRPPH� LOVXLW���� SDU� O
DSSUHQDQW� HQ� GLUHFWLRQ� GH� OXL�PrPH� �DXWR�pYDOXDWLRQ� GH� OD� FRPSpWHQFHPpWKRGRORJLTXH�DFTXLVH�HW�GHV�FRQQDLVVDQFHV�FXOWXUHOOHV�UpDOLVpHV�GXUDQW�OHV�GHX[SUHPLqUHV�VpDQFHV���� SDU� O
DSSUHQDQW�HQ�GLUHFWLRQ�GHV�DXWUHV��pYDOXDWLRQ�GH� OD�G\QDPLTXH�GH�JURXSH��GX
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QLYHDX�GH�UpDFWLRQ�HW�G
LQWHUDFWLRQ�HQWUH�WRXV�OHV�SDUWLFLSDQWV���� SDU�O
HQVHLJQDQW�YHUV�FKDFXQ�GHV�SDUWLFLSDQWV��pYDOXDWLRQ�OLQJXLVWLTXH�SULQFLSDOHPHQWHW�GH�OD�FRPSpWHQFH�VRFLRFXOWXUHOOH��
���*ULOOHV�G
pYDOXDWLRQ/HV�JULOOHV� VXLYDQWHV�SHUPHWWHQW�GH� UpSDUWLU� O
pYDOXDWLRQ�HQWUH� WRXV� OHV�DFWHXUV� GX�JURXSH�FODVVH��/D�SUHPLqUH��HQ�GHX[�SDUWLHV��HVW�j�GLVWULEXHU�j� OD�ILQ�GH� OD��qPH VpDQFH�j�FKDTXHDSSUHQDQW�
*5,//(�$335(1$17 28, 121,��/
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HQVHLJQDQW�DXUD�j�GpSRXLOOHU�HW�j�DQDO\VHU�OHV�UpVXOWDWV�HW�j�FRPSDUHU�OHV�UHQVHLJQHPHQWVIRXUQLV� SDU� OHV� GHX[� JULOOHV�� /D� SUpVHQFH� GH� SOXVLHXUV� 121� �JULOOH� DSSUHQDQW� HW� JULOOHHQVHLJQDQW�� GRLW� rWUH� FRQVLGpUpH� FRPPH� XQ� VLJQDO� G
DODUPH� FRQFHUQDQW� O
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j�O
HQVHLJQDQW�TX
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XQ� �QLYHDX� GH� SHUIRUPDQFH� PLQLPDO�� �,ELG� �� ���� �DWWHLQWH� GHV� REMHFWLIV� HWUpXVVLWH�GHV�DSSUHQWLVVDJHV�YLVpV��
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