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���1pJRFLDWLRQ�SUpOLPLQDLUH�$,'/���'LUHFWHXU�GHV�FRXUV�GH�O
$OOLDQFH�������������������������������� �
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3/$1�'(�)250$7,21�3285�/(6�(16(,*1$176BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
5DSSHO�GX�VXMHW9RXV�GHYH]�EkWLU�XQ�SODQ�GH� IRUPDWLRQ�SRXU�OHV�HQVHLJQDQWV� �����G
XQH�$OOLDQFH�)UDQoDLVH�G
XQ� SD\V� G
$PpULTXH� ODWLQH�� /D� GHPDQGH� H[SULPpH� SDU� OH� GLUHFWHXU� GHV� FRXUV� HVW� ��FKDQJHPHQW� GH� VXSSRUW� SpGDJRJLTXH� HW� PRGHUQLVDWLRQ� GH� O
HQVHLJQHPHQW�� &RPPHQW�SURFpGH]�YRXV��SDUWHQDLUHV��pWDSHV��HWF��"BBBBBBBBBBBBB
���1pJRFLDWLRQ�SUpOLPLQDLUH�$,'/���'LUHFWHXU�GHV�FRXUV�GH�O
$OOLDQFH�2Q�D�DIIDLUH�LFL�j�XQ VXMHW�GHV�SOXV�RXYHUWV��WURS�RXYHUW�SHXW�rWUH��/D�GHPDQGH�GX�GLUHFWHXU�GHV�FRXUV��VL�HOOH�HVW�IRUPXOpH�HIIHFWLYHPHQW�GH�FHWWH�PDQLqUH��GHPDQGH�j�rWUH�UHGLVFXWpH��DQDO\VpH� HW� GpWDLOOpH�� 8QH� pWDSH� SUpOLPLQDLUH� j� O
pWDEOLVVHPHQW� GX� SODQ� GH� IRUPDWLRQ�SURSUHPHQW�GLW�FRQVLVWH�j UHQFRQWUHU�OH�GLUHFWHXU�GHV�FRXUV�HW��GH�PDQLqUH�JpQpUDOH��WRXWH�SHUVRQQH�UHVSRQVDEOH�DX�QLYHDX�LQVWLWXWLRQQHO�j�O
$OOLDQFH�GX�SURMHW�GH�IRUPDWLRQ�HQYLVDJp��$YHF�FHV�SHUVRQQHV�VHURQW�pFODLUFLHV�GHV�TXHVWLRQV�DXVVL�VLPSOHV�HW�HVVHQWLHOOHV�TXH��� 4XHO�HVW�OH SXEOLF�FLEOH�GH�OD�IRUPDWLRQ��QRPEUH��kJH�PR\HQ��IRUPDWLRQ�LQLWLDOH�HW�W\SHV�GH�SUDWLTXH�DFWXHOOH"�� /
$,'/�HVW�LO�VHXO�UHVSRQVDEOH�GH�IRUPDWLRQ"�(VW�LO�KDELOLWp�j�FRQFHYRLU�LQWpJUDOHPHQW�OH�SODQ� GH� IRUPDWLRQ�� QRWDPPHQW� j� GpILQLU� OH� PRGH� G
pYDOXDWLRQ� GH� OD IRUPDWLRQ� TX
LO�SURSRVHUD"��VLQRQ��TXL�pYDOXHUD��TXL��TXRL��TXDQG�HW�FRPPHQW"�� /H�GLUHFWHXU� GHV� FRXUV� D�W�LO� XQH� LGpH�SUpDODEOH�GH� OD�GXUpH�GH� O
DFWLRQ�HQ� IRUPDWLRQ"��VLQRQ�j�GpILQLU�� 4XH�SUpYRLW�RQ�SRXU�OD�UpPXQpUDWLRQ�GH�O
$,'/"'H�PrPH��HW�SRXU�HQWUHU�GDQV�OH�GpWDLO��� 4XHOV�PR\HQV�HQ� WHPSV��HQ�DUJHQW��HQ�PDWpULHO�VHURQW�PLV�j� OD�GLVSRVLWLRQ�GH� O
$,'/�SRXU�PHQHU�j�ELHQ�OD�IRUPDWLRQ"� /D� IRUPDWLRQ� VH� GpURXOHUD�W�HOOH� VXU� OH� WHPSV� GH� WUDYDLO� GHV� HQVHLJQDQWV� �IRUPDWLRQ�SD\pH��RX�HQ�GHKRUV��IRUPDWLRQ�YRORQWDLUH�"� 4X
HQWHQG�RQ� SDU� �FKDQJHPHQW� GH� VXSSRUW�� HW� �PRGHUQLVDWLRQ� GH� O
HQVHLJQHPHQW�"��IDLUH� GpYHORSSHU� OHV� ILQDOLWpV�� VRLW� OHV� REMHFWLIV� VWUDWpJLTXHV�� DYHF� OHV� UHVSRQVDEOHV�LQVWLWXWLRQQHOV�� 8QH�SKDVH�GH�WUDQVLWLRQ�SpGDJRJLTXH�HVW�HOOH�SUpYXH���DGPLVH�SDU�OD 'LUHFWLRQ"��VLQRQ��QpJRFLHU�� SDU� H[�� XQ� WULPHVWUH� SHUPHWWDQW� GH� GpYHORSSHU� GHV� SUDWLTXHV� OLpHV� j�
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O
LQWURGXFWLRQ�GH�QRXYHDX[�VXSSRUWV�RX�W\SHV�GH�PDWpULHOV�&HV� SRLQWV�� HQWUH� DXWUHV�� IHURQW� GRQF� O
REMHW� G
XQH� QpJRFLDWLRQ� HW� GRLYHQW� FRQFRXULU� j�V
DVVXUHU� GH OD� IDLVDELOLWp� GX� SURMHW� GH� IRUPDWLRQ�� DERXWLU� j� XQ� FDKLHU� GHV� FKDUJHV�LQVWLWXWLRQQHO�HQ�GLUHFWLRQ�GX�IRUPDWHXU�HW�DFFHSWp�SDU�OXL��DLQVL�TX
j�XQ�FRQWUDW�GH�GHPDQGH�GH�SUHVWDWLRQ�UpPXQpUpH�VLJQp�SDU�O
$OOLDQFH�HW�OH�SUHVWDWDLUH�GH�IRUPDWLRQ�
���2EMHFWLIV GH�IRUPDWLRQ�$SUqV�OD�QpJRFLDWLRQ�LQVWLWXWLRQQHOOH��O
$,'/�HVW�PXQL�j�OD�IRLV�G
XQH�OpJLWLPLWp�GH�IRUPDWHXU�DX�VHLQ�GH�O
$OOLDQFH�HW�GHV�ILQDOLWpV�GH�OD�IRUPDWLRQ�TX
LO�D�PDLQWHQDQW�HQ�FKDUJH�GH�WUDGXLUH�HQ� XQH� VpULH� G
DFWLRQV� GH� IRUPDWLRQ�� &
HVW� j� OXL� GH� GpFOLQHU� OHV� REMHFWLIV� VWUDWpJLTXHV�H[SULPpV� SDU� O
LQVWLWXWLRQ� HQ� REMHFWLIV� GH� IRUPDWLRQ�� FHX[�FL� WHQDQW� FRPSWH� SOXV�VRLJQHXVHPHQW�GX�FRQWH[WH�GH� O
DFWLRQ�HQ� IRUPDWLRQ��QRWDPPHQW�GX�SURILO� HW�GHV�DWWHQWHV�GHV�VWDJLDLUHV�HX[�PrPHV�3DU�DLOOHXUV��F
HVW�OH�PRPHQW�GH�VH�GHPDQGHU�FRPPHQW�PHWWUH�HQ�UHODWLRQ�OHV�GHX[�REMHFWLIV�IRQGDPHQWDX[�� /D� �PRGHUQLVDWLRQ� GH� O
HQVHLJQHPHQW�� DX[� \HX[� GHV� UHVSRQVDEOHV�LQVWLWXWLRQQHOV�SDVVH�W�HOOH�SULQFLSDOHPHQW�SDU� OH��FKDQJHPHQW�GH�VXSSRUW�"�(VW�FH�OH�SRLQW�FHQWUDO�RX�SRXUUD�W�RQ�H[SORUHU�DYHF�OHV�VWDJLDLUHV�G
DXWUHV�YRLHV��FRPPH�OHV�SUDWLTXHV�GH�WUDYDLO�HQ�pTXLSH��GH�UpSDUWLWLRQ�GHV�WkFKHV�SpGDJRJLTXHV��H[��OD�UHFKHUFKH�GRFXPHQWDLUH���OHV� SUDWLTXHV� GH� FODVVH� HOOHV�PrPHV"� &HV� SRLQWV� pWDQW� LQWpUHVVDQWV� HW� FRUROODLUHV� GH� OD�GHPDQGH�LQLWLDOH�GH�IRUPDWLRQ��LO�HVW�MXGLFLHX[�GH�OHV�\�LQFOXUH�GqV�OH�GpSDUW��$LQVL�HVW�RQ�HQPHVXUH�GH� IRUPXOHU� OHV�REMHFWLIV�VXLYDQWV�TXL� UHQGHQW�FRPSWH�G
XQ�VRXFL�GH� IRUPDWLRQ�DX�SODQ�GX�UHQRXYHOOHPHQW�j�OD�IRLV�GHV�VXSSRUWV�HW�GH�OD�PpWKRGRORJLH��

'H� IDoRQ� JpQpUDOH�� OHV� REMHFWLIV�� XQH� IRLV� GpILQLV�� VRQW� j� IDLUH� YLVHU� GH� QRXYHDX� SDU� OHV�

�&KDQJHPHQW�GH�VXSSRUW�SpGDJRJLTXH�

�0RGHUQLVDWLRQ�GH�O
HQVHLJQHPHQW�

�� 6HQVLELOLVHU�OHV�HQVHLJQDQWV�j�G
DXWUHV�W\SHV�GH�VXSSRUWV��SUpVHQWV�j� O
$OOLDQFH�RX� IDFLOHPHQW�DFFHVVLEOHV�SDU�HX[��HW�OHV FRQYDLQFUH�GH�O
XWLOLWp�G
XQ�FKDQJHPHQW��� 6HQVLELOLVHU� OHV� HQVHLJQDQWV� j� GHV� SUDWLTXHV�SpGDJRJLTXHV� QRXYHOOHV� HQ� UHODWLRQ� DYHF� O
LQWURGXFWLRQ�GHV�QRXYHDX[�VXSSRUWV��� 'RQQHU� DX[� HQVHLJQDQWV� OHV�PR\HQV� GH� UpIOpFKLU� j� GHV��SUDWLTXHV�SpGDJRJLTXHV�QRXYHOOHV�HQ�OHV�LPSOLTXDQW�GDQV�GHV�GpPDUFKHV�FRQFUqWHV�TXL�OHV�SUpSDUHQW�HW�OHV�LQFLWHQW�j�VH�UHQRXYHOHU��� 5pIOpFKLU� DYHF� OHV� HQVHLJQDQWV� HW� OHV� LQFLWHU� j� UHSHQVHU�OHXU� WUDYDLO� HQ� pTXLSH� HW� OD� GpILQLWLRQ� GHV� WkFKHV�LQGLYLGXHOOHV�DX�VHUYLFH�GH�O
pTXLSH��� 5pIOpFKLU�DYHF� OHV�HQVHLJQDQWV�j�GHV�PRGDOLWpV�HW�j�GHV��RXWLOV� G
pYDOXDWLRQ� QRXYHDX[� HQ� UHODWLRQ� DYHF� O
XWLOLVDWLRQ�GH�QRXYHDX[�VXSSRUWV�

$,'/

2EMHFWLIV�LQVWLWXWLRQQHOV 2EMHFWLIV�GH�IRUPDWLRQ
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UHVSRQVDEOHV� LQVWLWXWLRQQHOV��$X�PRPHQW�GH�O
DFWLRQ�HQ�IRUPDWLRQ��IDFH�DX[�HQVHLJQDQWV�� LO�HVW�SDU�DLOOHXUV�LQGLVSHQVDEOH�GH�OHV�SUpVHQWHU�HW�G
HQ�H[SOLTXHU�OHV�PRWLYDWLRQV��,OV�SHXYHQW�HQFRUH� rWUH� DIILQpV�� YRLUH� PRGLILpV�� HW� WHQLU� FRPSWH� GHV� UHPDUTXHV� HW� GHV� GpVLUV� SOXV�VSpFLILTXHV�GHV�SDUWLFLSDQWV�
���'LVSRVLWLI�GH�IRUPDWLRQ�6HORQ� WRXWH�K\SRWKqVH�� OH�VXSSRUW�SULQFLSDO� � HW�G
DLOOHXUV�DVVH]� WUDGLWLRQQHO�GDQV� OH�FDGUH�GHV�$OOLDQFHV�� TXH�OH�GLUHFWHXU�GHV�FRXUV�YRXGUDLW�YRLU�UHPSODFHU�RX�PHWWUH�HQ�FRQFXUUHQFH�DYHF�G
DXWUHV� VXSSRUWV� HVW� OD� �PpWKRGH�GH� IUDQoDLV�� �PpWKRGH�SDSLHU�SULQFLSDOHPHQW�� TXL�DVVXUH��HQ� WRXWHV�FLUFRQVWDQFHV��XQ�HQVHLJQHPHQW�QRUPp��XQLIRUPH�HW SUpSURJUDPPp��/H�GLVSRVLWLI�GH�IRUPDWLRQ�GRLW�GRQF�PHWWUH�OHV�HQVHLJQDQWV�HQ�FRQWDFW�DYHF�G
DXWUHV�VXSSRUWV�RX�PDWpULHOV�G
HQVHLJQHPHQW�DSSUHQWLVVDJH�GX�IUDQoDLV��3DU�DLOOHXUV��OD�UpIOH[LRQ�VXU�OD�PRGHUQLVDWLRQ�GH�O
HQVHLJQHPHQW�DSSUHQWLVVDJH�GRLW�FRQGXLUH�j�GHV�TXHVWLRQQHPHQWV�GH�IRQG�VXU�OHV�PpWKRGRORJLHV�G
HQVHLJQHPHQW�DSSUHQWLVVDJH�HW�j�GHV�SURSRVLWLRQV�IRUPXOpHV�HW�GLVFXWpHV�SHQGDQW�OD�IRUPDWLRQ��$�FHW�HIIHW��RQ�UHWLHQGUD�XQH�PRGDOLWp� GH� WUDYDLO� HQ� SHWLWV� JURXSHV� ��� ;� �� SHUVRQQHV���� VXU� �� SpULRGHV� GH IRUPDWLRQ�FRPPH�QRXV�OH�V\QWKpWLVRQV�FL�DSUqV�

0DWLQ $SUqV�PLGL 1E��KHXUHV�qUH DFWLRQ�GH�IRUPDWLRQ ��qUH MRXUQpH �qPH DFWLRQ �qPH DFWLRQ��ILQ� ������ ��qPH DFWLRQ ��qPH MRXUQpH (YDOXDWLRQ��j�FKDXG� ��
'DQV�OH�GpWDLO��
�qUH DFWLRQ� GH� IRUPDWLRQ� �� 0LVH� HQ� URXWH� GH� OD�IRUPDWLRQ�HW�FRQVHQVXV�DXWRXU�GHV�REMHFWLIV���+(85(���*5283(�&203/(7�
2Q� UpXQLW� OHV� HQVHLJQDQWV� SRXU� IDLUH� OH� SRLQW� VXU� OHV� VXSSRUWV� SRVVLEOHV�� IDLUH� GHV�K\SRWKqVHV�VXU�OHV�DYDQWDJHV�HW�OHV�GLIILFXOWpV�OLpV�j�OHXU�LQWURGXFWLRQ�HW�j�OHXU�XWLOLVDWLRQ��2Q�WHQWH� G
REWHQLU� HQ� WRXW� FDV� XQ� FRQVHQVXV� VXU� OD� QpFHVVLWp� G
pYROXHU� IDFH� DX[� QRXYHDX[�VXSSRUWV�HW�VXU�OHV�SKDVHV�GH�OD�IRUPDWLRQ��j�VDYRLU��� H[SORUHU�GHV�VXSSRUWV�HQ�VRXV�JURXSHV�� SURFpGHU�j�XQH�V\QWKqVH�GHV�UHFKHUFKHV�2Q�HVVDLHUD�HQ�SDUWLFXOLHU�GH�SUREOpPDWLVHU�OH�SOXV�SUpFLVpPHQW�O
LQWURGXFWLRQ�HW�OD�PLVH�HQ�
� &I��OH�WDEOHDX�UpFDSLWXODWLI�GHV����ORLV�GH�O
DSSUHQWLVVDJH���LQ���'(11(5<�0DUF������������
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°XYUH�GH�VXSSRUWV�GLIIpUHQWV��HQ�UHOHYDQW�OHV�UXSWXUHV�QpFHVVDLUHV�GDQV�OHV�SUDWLTXHV��OHV�GLIILFXOWpV�FRPPH�OHV�SRVVLELOLWpV�GH�WRXV�RUGUHV��VRLW��VHORQ�OHV�VXSSRUWV���FRPPHQW�VH�OHV�SURFXUHU��\�DYRLU�DFFqV��OHV�IDLUH�FLUFXOHU�GDQV�O
pTXLSH��HWF�
�qPH�DFWLRQ�GH�IRUPDWLRQ���5pSDUWLWLRQ�GHV�GRPDLQHV�GH�UHFKHUFKH�HQ�VRXV�JURXSHV�������+(85(6��PDWLQ���DSUqV�PLGL����6286�*5283(�
/H�IRUPDWHXU�IRXUQLW DX�EHVRLQ�OHV�PDWpULHOV�VXLYDQWV�HW�IDLW�SURFpGHU�j�XQH�UpSDUWLWLRQ�GHV�VWDJLDLUHV�HQ�VRXV�JURXSHV�HQ�IRQFWLRQ�GHV�DVSLUDWLRQV�SDU�UDSSRUW�DX�VXSSRUW�G
pWXGH�

6RXV�JURXSH 6XSSRUW�DQDO\Vp� 9LGpR &KRL[� G
HQUHJLVWUHPHQWV� DXWKHQWLTXHV� �VpTXHQFHV� GX� -7��SXEOLFLWpV��HWF��� ,QWHUQHW 7UDYDLO�VXU�PRWHXUV�GH�UHFKHUFKH��PRWV�FOpV��VLWHV�GLGDFWLTXHV�HW�FXOWXUHOV� 3UHVVH��SDSLHU� 7\SHV� G
DUWLFOHV� GH� SUHVVH�� HQFDUWV� GLYHUV�� GRFXPHQWV�LFRQRJUDSKLTXHV� ($2 &'�520���'LGDFWLFLHOV� /LWWpUDWXUH�GLGDFWLTXH &KRL[�G
DUWLFOHV�VSpFLDOLVpV��,QWHUQHW��17(��OH�GRF��DXWK���HWF��
5HPDUTXH�� � /H�VRXV�JURXSH����/LWWpUDWXUH�GLGDFWLTXH��D�XQH�PLVVLRQ�XQ�SHX�GLIIpUHQWH��LO�H[SORUH�OD�OLWWpUDWXUH�VSpFLDOLVpH�DILQ�G
RIIULU�GHV�UHVVRXUFHV�VFLHQWLILTXHV�DX[�DXWUHV�VRXV�JURXSHV�DX�PRPHQW�GH�PLVH�HQ�FRPPXQ�GHV�UHFKHUFKHV��GHV�pOpPHQWV�XWLOHV�j�OD�SUREOpPDWLVDWLRQ�GH�OD�PLVH�HQ�°XYUH�GHV�QRXYHDX[�VXSSRUWV��
5HPDUTXH�� � '
DXWUHV�VXSSRUWV�SHXYHQW�rWUH�PLV�HQ�pWXGH��FRPPH�O
HQUHJLVWUHPHQW�DXGLR��OD�79�HQ�GLUHFW�
/HV� REMHFWLIV� TXL� VRXV�WHQGHQW� FHWWH� SKDVH� GH� IRUPDWLRQ� HQ� VHPL�DXWRQRPLH� �UHFKHUFKH�DFWLYH�HW�DLGH�GX�IRUPDWHXU��VRQW�QRPEUHX[��� VHQVLELOLVHU�HW�UDVVXUHU�SDU�OD�PDQLSXODWLRQ�OHV�HQVHLJQDQWV�j�GHV�VXSSRUWV�GRQW�LOV�Q
RQW�SDV�O
KDELWXGH�� OHV�DPHQHU�j�VH�SRVHU�GHV�TXHVWLRQV�VXU�OHXU�PLVH�HQ�°XYUH�HW�OHXU�H[SORLWDWLRQ�GXUDEOH��IRUPXOHU�GHV�TXHVWLRQV�GH�PpWKRGRORJLH��� OHV�DPHQHU�j� IRUPXOHU�GHV�SURSRVLWLRQV�DSSOLFDEOHV�FRQFUqWHPHQW�HW�GLUHFWHPHQW�GDQV�OHXUV�FRXUV��IRUPXOHU�GHV�SURSRVLWLRQV�PpWKRGRORJLTXHV��� OHV� LQFLWHU� GDQV� OH� FDV�GH FKDTXH� VXSSRUW� j� SURFpGHU� j� XQH�DQDO\VH�PpWKRGRORJLTXH�GLIIpUHQFLpH� �� HQVHLJQHPHQW�DSSUHQWLVVDJH� �FRXUV�� �� DXWR�DSSUHQWLVVDJH� �XVDJH� HQ�DXWRQRPLH�GX�VXSSRUW�SDU�OHV�DSSUHQDQWV��$�FHWWH�ILQ��FKDTXH�VRXV�JURXSH�VHUD�PXQL�G
XQH�ILFKH�R��VHURQW�UHFHQVpHV�OHV TXHVWLRQV��OHV� K\SRWKqVHV� RX� OHV� SURSRVLWLRQV�� DLQVL� TXH� OHV� DYDQWDJHV� GX� VXSSRUW� j� GHV� ILQV�
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�DXWR�GLGDFWLTXHV��$�WLWUH�G
H[HPSOH��
)LFKH�G
DQDO\VH���6RXV�JURXSH��3UHVVH� SUDWLTXHV�SpGDJRJLTXHV�SRXU/HV�TXHVWLRQV�TXH�QRXV�QRXV�SRVRQV 1RV�K\SRWKqVHV��QRV�SURSRVLWLRQV O
HQVHLJQHPHQW��DSSUHQWLVVDJH��FODVVH� O
DXWR�DSSUHQWLVVDJH
� 4XH�IDLUH��DYHF�TXHOV�DSSUHQDQWV"� ��������������� 4XHOOH�SUHVVH��TXHOV�MRXUQDX[�FKRLVLU"�

� $FWXDOLWp�HW�GRQQpHV�VRFLDOHV�!�pWXGLDQWV�OLWWpUDLUHV���VFLHQWLILTXHV� ���� &RQVWLWXHU�GHV�GRVVLHUV�FRPSDUDWLIV�SUpSpGDJRJLTXHV� ���

� j�FRXUW�WHUPH����WUDYDLO�VXU�OHV�WHFKQLTXHV�GH�OHFWXUH�� j�ORQJ�WHUPH���SUpSDUDWLRQ�j�O
((�JOREDOH��UpVXPp��V\QWKqVH�GH�GRFV�� '(/)���'$/)

� PHWWUH�HQ�ILFKHV�OHV�WHFKQLTXHV�GH�OHFWXUH� ����� UHQIRUFHU�OD�FXOWXUH�IUDQFRSKRQH��LQIRUPDWLRQ�HW�OHFWXUH�OLEUH�!�OD�ILFKH�GH�OHFWXUH� ���
�qPH DFWLRQ� GH� IRUPDWLRQ� �� 0LVH� HQ� FRPPXQ� HW�V\QWKqVH���+(85(6���*5283(�&203/(7�
/D�PLVH� HQ� FRPPXQ� HVW� OH�PRPHQW� GH� OD� V\QWKqVH� GHV� DQDO\VHV� IDLWHV� GXUDQW� OD SKDVH�G
H[SORUDWLRQ��RQ�IDLW�OH�SRLQW�VXU�OHV�UHFKHUFKHV�HW�OHV�TXHVWLRQQHPHQWV��4XHOOHV�TXHVWLRQV�VRQW�DSSDUXHV"�4XHOOHV�SURSRVLWLRQV"�/HV�VRXV�JURXSHV�RQW�j�GLVFXWHU�HW�j�UDVVHPEOHU�OHV�SUREOqPHV�HW� OHV�VROXWLRQV��V\QWKqVH�GHV� ILFKHV�G
DQDO\VH�GH�VXSSRUW���/D�FRQWULEXWLRQ�GX�VRXV�JURXSH� �� �/LWWpUDWXUH� GLGDFWLTXH�� SHUPHW� GH� MRLQGUH� OH� SRLQW� GH� YXH� WKpRULTXH� DX[�REVHUYDWLRQV�SUDWLTXHV�/D� PLVH� HQ� FRPPXQ� GRLW� DERXWLU� j� IRUPXOHU� GHV� SURSRVLWLRQV� TXDQW� DX[� SUpRFFXSDWLRQV�VXLYDQWHV��� OHV� UHPpGLDWLRQV�HW� O
DSUqV�IRUPDWLRQ� �� LO� IDXW�DERUGHU�j�SUpVHQW�DYHF� OH� IRUPDWHXU�GHV�GpPDUFKHV� SRXU� O¶DXWRIRUPDWLRQ� HW�� ELHQ� HQWHQGX�� OHV� UHPpGLDWLRQV� SRVVLEOHV� GDQV� OH�FDV�R��WHOOH�RX�WHOOH�GLIILFXOWp�Q
D�SDV�pWp�OHYpH�SDU�XQ�HQVHLJQDQW��/H�GLDJQRVWLF�D\DQW�pWp� DSSRUWp� GXUDQW� OD� SKDVH� H[SORUDWRLUH�� O
HQVHLJQDQW� D� XQH� LGpH� GHV� GLIILFXOWpV� TXL�SHXYHQW�rWUH�OHV�VLHQQHV��LO�D�j�VH�GHPDQGHU�PDLQWHQDQW�FH�TX
LO�GRLW�IDLUH�SRXU�DPpOLRUHU�VHV� FRQQDLVVDQFHV� HW� VHV� SUDWLTXHV� SDU� UDSSRUW� j� WHO� RX� WHO� QRXYHDX� VXSSRUW� HW�FRPPHQW�LO�PqQHUD�FHWWH��PLVH�j�QLYHDX���&RUROODLUH��� FRPPHQW� UHSHQVHU� OH� WUDYDLO� HQ� pTXLSH� DILQ� GH�PLHX[� SDUWDJHU� OHV� DSSRUWV� IXWXUV� HQ�FRQQDLVVDQFH�HW�HQ�PDvWULVH�GHV�VXSSRUWV� �SDU�H[��VH� UpSDUWLU�GHV�D[HV�GH� UHFKHUFKH�SULYLOpJLpV��� G
LQWpJUHU� OH� UHFRXUV� DX[� QRXYHDX[� VXSSRUWV�� DX[� QRXYHDX[� PpGLDV�QRWDPPHQW� HW� G
DFTXpULU� j� O
DYHQLU� GHV� SUDWLTXHV� SDUWDJpHV� HW� DSSURXYpHV� SDU� OHV�FROOqJXHV�HW�SDU�OD�'LUHFWLRQ�� HQILQ��FHOOH�GH�O
DXWRQRPLH�GHV�DSSUHQDQWV�GDQV�OHV�DSSUHQWLVVDJHV��QRWDPPHQW�GDQV�OH�
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FDGUH� GH� O
XWLOLVDWLRQ� GHV� VXSSRUWV� OHV� SOXV� DFWXHOV�� /D� TXHVWLRQ� HVW� G
DOOHU� HQ� WRXWH�FLUFRQVWDQFH�YHUV�XQH�PDvWULVH�SDU�OHV�DSSUHQDQWV�GHV�SURFHVVXV�GH�OHXU�DSSUHQWLVVDJH�HW�GH�FHQWUHU� OHV�GpPDUFKHV�SpGDJRJLTXHV�DXWRXU�G
HX[��/D�V\QWKqVH�GHV�UHFKHUFKHV�GRLW� GRQF� DERXWLU� j� XQH� UpSRQVH� DX[� GHX[� TXHVWLRQV� PpWKRGRORJLTXHV� VXLYDQWHV� ��SRXUTXRL� O
HQVHLJQDQW�GRLW�LO� LQWURGXLUH�GH�QRXYHDX[�VXSSRUWV�RX�PDWpULHOV�HW�FRPPHQW�SHXW�LO�FRQFRXULU�j�GpYHORSSHU�OHXU�SRWHQWLHO�G
XWLOLVDWLRQ�HQ�DXWRGLGD[LH"
���(YDOXDWLRQ�GH�OD�IRUPDWLRQ���+(85(���,1',9,'8(/ ��GqV�OD�ILQ�GH�OD�PLVH�HQ�FRPPXQ�685���75,0(675( ��DSUqV�IRUPDWLRQ�
/
pYDOXDWLRQ�GHV�HIIHWV�GH�OD�IRUPDWLRQ�VXU�OHV�HQVHLJQDQWV�V
LQVFULW�REOLJDWRLUHPHQW�GDQV�OH�WHPSV�HW�GDQV�XQH�GLPHQVLRQ�IRUPDWLYH��,O�HVW�UDLVRQQDEOH�GH�FRQFHYRLU�XQH�pYDOXDWLRQ�TXL�PDWpULDOLVH�GDQV�OHV�IDLWV�OH�VXLYL�PrPH�GH�OD�IRUPDWLRQ��2Q�SHXW�pYDOXHU�HQ�GHX[�WHPSV��� G
XQH� SDUW� OD� UpDFWLYLWp� GHV� HQVHLJQDQWV� DX[� DQDO\VHV� HW� DX[� FRQFOXVLRQV� IRUPXOpHV�GXUDQW�OD�PLVH�HQ�FRPPXQ��� G
DXWUH�SDUW��OHXU�FDSDFLWp�j�FRQVWUXLUH�GDQV�OH�WHPSV�OHV�UHPpGLDWLRQV�QpFHVVDLUHV�GDQV�OH�FDGUH�G
XQH�XWLOLVDWLRQ�GH�QRXYHDX[�VXSSRUWV�TX
RQ�VRXKDLWH�YRLU�V
LQWHQVLILHU�&HWWH� SUpRFFXSDWLRQ� GRXEOH� FRUUHVSRQG� j� XQ� VFKqPH� HQ� GHX[� WHPSV� GH� OD� SUDWLTXH�pYDOXDWLYH��
�$� FKDXG� � 3RXU� UpSRQGUH� j� OD� SUHPLqUH� SDUWLH� GqV� OD� ILQ� GH� OD�PLVH� HQ� FRPPXQ�� RQ�SURSRVHUD� SDU� H[HPSOH� DX[� HQVHLJQDQWV�� GH� FRPSOpWHU� XQH� ILFKH� GH� EHVRLQV� SHUVRQQHOV�UHFHQVDQW�OHV�GLIILFXOWpV�HW�OHV�SLVWHV�SRVVLEOHV�SRXU�OD�UHPpGLDWLRQ����VXSSRUWV�DX�PRLQV���
0HV�GLIILFXOWpV�DYHF�OH�VXSSRUW����3UHVVH� 4XH�GRLV�MH�IDLUH�SRXU�DPpOLRUHU�PHV�FRQQDLVVDQFHV�HW�PD�PDvWULVH�GH�FH�VXSSRUW"-H�QH�VDLV�SDV� OLUH�UDSLGHPHQW� pQXPpUHU�GHV�WHFKQLTXHV�GH�OHFWXUH�UDSLGH� GpJDJHU�FHUWDLQHV�SRWHQWLDOLWpV�G
XQ�DUWLFOH�HW�OHV�PHWWUH�j�SURILW�DX�SODQ�SpGDJRJLTXH� ���

-H�GRLV� P
LQIRUPHU�DX�VXMHW�GHV�WHFKQLTXHV�GH�OHFWXUH� SUDWLTXHU�PRL�PrPH�GHV�H[HUFLFHV� WUDYDLOOHU�GHV�WH[WHV�VSpFLDOHPHQW�GDQV�FHWWH�SHUVSHFWLYH�HW�OHV�HVVD\HU�HQ�FODVVH� ���
5HPDUTXH � %HDXFRXS� GH� UpSRQVHV� DXURQW� SX� DIIOHXUHU� GXUDQW� OD� PLVH� HQ� FRPPXQ�� (OOH� GRLYHQW�HQFRUH� rWUH� VDLVLHV� SHUVRQQHOOHPHQW� SDU� O
HQVHLJQDQW� �FDSDEOH� GH� IRUPXOHU� VHV� GLIILFXOWpV� HW� OHV�UHPpGLDWLRQV��HW�rWUH�LQWpJUpHV�FRQVFLHPPHQW�j�VRQ�SURMHW�G
DXWRIRUPDWLRQ�
�$� IURLG� � &HWWH� SKDVH� pYDOXDWLYH� SHXW� rWUH� RUJDQLVpH� VXU� XQ� WULPHVWUH�� &H� W\SH�
� 0DUF�'HQQHU\�SDUOH�G
pYDOXDWLRQ��j�FKDXG��HW�G
pYDOXDWLRQ��j�IURLG���LQ����'(11(5<�0DUF�������������
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G
pYDOXDWLRQ� pYDOXH� HQ� SULQFLSH� OD�PLVH� HQ� DSSOLFDWLRQ� GHV� ILFKHV�GH� EHVRLQV� SHUVRQQHOV�FRQoXHV�SDU�OHV�HQVHLJQDQWV�HW�OHV�UpVXOWDWV�SpGDJRJLTXHV�DWWHLQWV��j�O
DLGH�HQWUH�DXWUHV�GX�FULWqUH�GH�VDWLVIDFWLRQ�GHV�DSSUHQDQWV���2Q�SHXW�VRXPHWWUH�j�pYDOXDWLRQ��� OHV� HQVHLJQDQWV� TXL� DXURQW� j� SUpSDUHU� HW� j� UpDOLVHU� GHV� VpDQFHV� GH� FRXUV�SDUWLFXOLqUHPHQW� D[pHV� VXU� OHV� QRXYHDX[� VXSSRUWV�� ,OV� V
DLGHURQW� GH� ILFKHV GH�SUpSDUDWLRQ�FRPSWH�UHQGX�GH�VpDQFH�SDUWLFXOLqUHPHQW�SURSUHV�j�OD�UpIOH[LRQ�SHUVRQQHOOH�HW�j�O
pFKDQJH�SpGDJRJLTXH�HQWUH�FROOqJXHV���8QH�FRQWUDLQWH�SHXW�rWUH�FHOOH�G
XQH�PLVH�HQ�°XYUH�G
DX�PRLQV���W\SHV�GH�VXSSRUWV�GLIIpUHQWV�GXUDQW�FHWWH�SpULRGH�� j O
LVVXH�GX�WULPHVWUH��RQ�SHXW�GHPDQGHU�DX[�pWXGLDQWV�GH�FRQWULEXHU�j�O
pYDOXDWLRQ�GHV�DWWLWXGHV� PpWKRGRORJLTXHV HW� SpGDJRJLTXHV� GpYHORSSpHV� JUkFH� j� O
LQWURGXFWLRQ� GHV�QRXYHDX[�VXSSRUWV��4X
HVW�FH�TXL�HVW�PLHX["�4X
HVW�FH�TXL�Q
HVW�SDV�HQFRUH�WUqV�FODLU�GDQV� OD�SUDWLTXH�HW� OHV�REMHFWLIV� GpFODUpV�GX�SURI"�&
HVW� OH�PRPHQW�GH�FDUDFWpULVHU� OD�VDWLVIDFWLRQ� DWWHLQWH�� OD� QRWLRQ� GH� �PRGHUQLVDWLRQ�� YLVpH� LQLWLDOHPHQW� HW� GH� GpILQLU�HQVHPEOH�HQ�TXRL�HOOH�D�FRQVLVWp�HW�FRPPHQW�FRQWLQXHU�j�OD�FRQVWUXLUH�HQVHPEOH�
$�ORQJ�WHUPH � /D�SpULRGH�GH�WUDQVLWLRQ����WULPHVWUH��GRLW�rWUH�DXVVL�O
RFFDVLRQ��HQ�IRQFWLRQ�GHV� UpDOLVDWLRQV� HQ� FODVVH�� GH� UpIOpFKLU� j� XQ� UHQRXYHOOHPHQW� j� ORQJ� WHUPH�GH� OD� SUDWLTXH�pYDOXDWLYH�HQ�UHODWLRQ�DYHF� OHV�SUDWLTXHV�OLpHV�DX[�QRXYHDX[�VXSSRUWV��4XL�GLW�LQWURGXFWLRQ�GH� QRXYHDX[� VXSSRUWV�� VXSSRVH� DXVVL� GpYHORSSHPHQW� GH� QRXYHDX[� VDYRLU�IDLUH� FKH]� OHV�DSSUHQDQWV� HW� GRQF� OD� PLVH� HQ� °XYUH� G
XQH� SUDWLTXH� pYDOXDWLYH� DGDSWpH�� $� F{Wp� GH�O
pYDOXDWLRQ� FHUWLILFDWLYH� KDELWXHOOHPHQW� HQ� XVDJH� �OH� '(/)� HW� OH� '$/)� VXUWRXW��� OHV�HQVHLJQDQWV�DXURQW� LQWpUrW��HQ�IRQFWLRQ�GHV�SHUIRUPDQFHV�HW�GHV�GHPDQGHV�GHV�pWXGLDQWV�HX[�PrPHV�� j� GpYHORSSHU� GHV� SDUFRXUV� pYDOXDWLIV� LQGLYLGXDOLVpV�� GH� W\SH� IRUPDWLI�� HQ�UHODWLRQ�DYHF�WHO�RX�WHO�W\SH�GH�VXSSRUW�VRXYHQW�PDQLSXOp��SDU�H[��VRXV�IRUPH�GH�ILFKHV�GH�VDYRLU�IDLUH� VSpFLILTXHV� ��0D� FRPSpWHQFH� HQ� OHFWXUH� GH� OD� SUHVVH�� 0D� FRPSpWHQFH� HQ�FRPSUpKHQVLRQ�GX�-7��0D�FRPSpWHQFH�HQ�FRPSUpKHQVLRQ�GH�GRFXPHQWV�DXGLR��HWF���

� 6XU�OD�V\QWKqVH�GH�FRXUV��Y��'85(/�)ORUHQW������������
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'(11(5<�0DUF��������2UJDQLVHU�OH�VXLYL�GH�OD�IRUPDWLRQ��(6)�(GLWHXU��3DULV�'(11(5<�0DUF��������SLORWHU�XQ�SURMHW�GH�IRUPDWLRQ ��GX�GLDJQRVWLF�GHV�EHVRLQV�j�OD�PLVH�VRXV�DVVXUDQFH�TXDOLWp��(6)�(GLWHXU��FROO��)RUPDWLRQ�SHUPDQHQWH���3DULV������SDJHV�'85(/�)ORUHQW��������© /D�V\QWKqVH�GH�FRXUV ��3RXUTXRL " ª��LQ�/(�)5$1d$,6�'$16�/(�021'(�1���� �����+$'-,� &KDUOHV�� ����� �UppG�� ������� SHQVHU� HW� DJLU� O
pGXFDWLRQ�� (6)� (GLWHXU� �FROO��3pGDJRJLHV���3DULV������SDJHV�/(�%27(5)�*X\��������/
LQJpQLHULH�HW�O
pYDOXDWLRQ�GH�OD�IRUPDWLRQ��(GLWLRQV�G
RUJDQLVDWLRQ��3DULV�/(�%27(5)�*X\��������/
LQJpQLHULH�GHV�FRPSpWHQFHV���qPH pGLWLRQ�UHYXH�HW�DXJPHQWpH���(GLWLRQV�G
RUJDQLVDWLRQ��3DULV������SDJHV�/866,(5�'HQLVH��������(YDOXHU�OHV�DSSUHQWLVVDJHV���'DQV�XQH�DSSURFKH�FRPPXQLFDWLYH��+DFKHWWH��FROO��$XWRIRUPDWLRQ���3DULV������SDJHV�3$8/�-HDQ�-DFTXHV��'LU����������$GPLQLVWUHU��JpUHU��pYDOXHU�OHV�V\VWqPHV�pGXFDWLIV���8QH�HQF\FORSpGLH� SRXU� DXMRXUG
KXL�� (6)� (GLWHXU� �FROO�� 3pGDJRJLHV� RXWLOV��� 3DULV�� ����SDJHV�

%UHPHQ�� $//(0$*1( � ����


