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�76$�� XWLOLVHQW� GHV� SURFHVVXV� GLIIpUHQWV� GHV� HQIDQWV� DX� GpYHORSSHPHQW� W\SLTXH� �'7�� SRXU� FDWpJRULVHU�
O¶LQIRUPDWLRQ�� SRVVLEOHPHQW� HQ� VH� EDVDQW� GDYDQWDJH� VXU� GHV� FULWqUHV� SHUFHSWLIV� SOXW{W� TXH� FRQFHSWXHOV��
/¶REMHFWLI�GH�FHWWH�pWXGH�pWDLW�GH�FRPSDUHU�OD�FDSDFLWp�G¶HQIDQWV�76$�HW�'7�kJpV�GH���j����DQV�j�JpQpUHU�GHV�
UHJURXSHPHQWV�SDU�FDWpJRULHV��DLQVL�TXH�OH�W\SH�GH�FDWpJRULHV�JpQpUpHV�GDQV�FKDTXH�JURXSH��j�O¶DLGH�GX�WHVW�
GH�&DWpJRULVDWLRQ�G¶DQLPDX[�GX�1(36<-,,��/HV����HQIDQWV�76$�LQFOXV�GDQV�FHWWH�pWXGH�RQW�JpQpUp�PRLQV�GH�
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GHX[� SURGXLVDQW� GDYDQWDJH� GH� FDWpJRULHV� SHUFHSWLYHV� TXH� FRQFHSWXHOOHV�� /HV� FDWpJRULVDWLRQV� GH� W\SH�
SHUFHSWLI�VHPEOHQW�DLQVL�rWUH�SOXV�VDLOODQWHV�j�O¶kJH�VFRODLUH��WDQW�FKH]�OHV�HQIDQWV�DXWLVWHV�TXH�W\SLTXHV� 

0RWV�FOpV���WURXEOH�GX�VSHFWUH�GH�O¶DXWLVPH��FDWpJRULVDWLRQ��SHUFHSWLRQ��GpYHORSSHPHQW��IRQFWLRQV�H[pFXWLYHV 
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EHWZHHQ���DQG����\HDUV�ROG�WR�JHQHUDWH�JURXSLQJV�E\�FDWHJRU\�DV�ZHOO�DV�WKH�W\SH�RI�FDWHJRULHV�JHQHUDWHG�LQ�
HDFK� JURXS�� XVLQJ� WKH�$QLPDO� 6RUWLQJ�7HVW�RI�1(36<-,,�� 7KH� ���$6'� FKLOGUHQ� LQFOXGHG� LQ� WKLV� VWXG\�
JHQHUDWHG� IHZHU� FDWHJRULHV� WKDQ� WKH� ��� 7'� FKLOGUHQ�� EXW� WKH� W\SH� RI� FDWHJRULHV� JHQHUDWHG� GLG� QRW� GLIIHU�
EHWZHHQ� JURXSV�� ERWK� SURGXFLQJ� PRUH� SHUFHSWXDO� WKDQ� FRQFHSWXDO� FDWHJRULHV�� 3HUFHSWXDO� FDWHJRUL]DWLRQ�
VHHPV�WR�EH�PRUH�SURPLQHQW�DW�VFKRRO�DJH�LQ�ERWK�DXWLVWLF�DQG�W\SLFDO�FKLOGUHQ� 

.H\ZRUGV��DXWLVP�VSHFWUXP�GLVRUGHU��FDWHJRUL]DWLRQ��SHUFHSWLRQ��GHYHORSPHQW��H[HFXWLYH�IXQFWLRQV 

/H� WURXEOH� GX� VSHFWUH� GH� O¶DXWLVPH� �76$�� HVW� XQH�
FRQGLWLRQ� QHXURGpYHORSSHPHQWDOH� FRPSRUWDQW� GHV�
GLIILFXOWpV� GH� FRPPXQLFDWLRQ� VRFLDOH� HW� GHV�
FRPSRUWHPHQWV� HW� LQWpUrWV� UHVWUHLQWV�� UpSpWLWLIV� RX�
VWpUpRW\SpV��$PHULFDQ�3V\FKLDWULF�$VVRFLDWLRQ���������
/D� GHUQLqUH� YHUVLRQ� GX� 0DQXHO� GLDJQRVWLTXH� HW�
VWDWLVWLTXH� GHV� WURXEOHV� PHQWDX[� �'60-��� DFFRUGH�
PDLQWHQDQW� XQH� LPSRUWDQFH� j� OD� SUpVHQFH� GH�
SDUWLFXODULWpV� SHUFHSWLYHV� HW� G¶KpWpURJpQpLWp� LQWUD-
LQGLYLGXHOOH� HW� LQWHULQGLYLGXHOOH� VXU� OH� SODQ� FRJQLWLI�
GDQV� OH� 76$� �$PHULFDQ� 3V\FKLDWULF� $VVRFLDWLRQ��
������� (Q� FH� TXL� FRQFHUQH� O¶KpWpURJpQpLWp� LQWUD-
LQGLYLGXHOOH��OHV�SHUVRQQHV�DXWLVWHV�SUpVHQWHQW�XQ�SURILO�
FRJQLWLI� KpWpURJqQH� DX[� pFKHOOHV� G¶LQWHOOLJHQFH� GH�
:HFKVOHU��FDUDFWpULVp�SDU�GHV�©�SLFV�G¶KDELOHWpV�ª�DX[�
VRXV-WHVWV�QRQ�YHUEDX[�� WHOV� OHV�%ORFV�HW� OHV�0DWULFHV��
HW� SDU� GHV� ©� FUHX[� G¶KDELOHWpV� ª� DX� VRXV-WHVW� YHUEDO�

&RPSUpKHQVLRQ� �1DGHU�� -HOHQLF�� 	� 6RXOLqUHV�� �������
8QH�JUDQGH�SURSRUWLRQ�GHV�LQGLYLGXV�DXWLVWHV�SUpVHQWH�
DLQVL� GHV� IRUFHV� VXU� OH� SODQ� YLVXRVSDWLDO� �%DUEDUR� 	�
'LVVDQD\DNH�� ������ &DURQ�� 0RWWURQ�� %HUWKLDXPH�� 	�
'DZVRQ�� ������ 1DGHU� HW� DO��� ������ 6KDK� 	� )ULWK��
������� 'DQV� OHXU� TXRWLGLHQ�� OHV� SHUVRQQHV� DXWLVWHV�
VHPEOHQW�DFFRUGHU�GDYDQWDJH�G¶DWWHQWLRQ�DX[�GpWDLOV�HW�
DX[� LQIRUPDWLRQV� SHUFHSWLYHV� GH� O¶HQYLURQQHPHQW�
YLVXHO�HW�DXGLWLI��S��H[���OHV�FRXOHXUV�HW�OHV�IRUPHV�GHV�
REMHWV��OHV�EUXLWV�GH�IRQG�SOXW{W�TXH�OD�FRQYHUVDWLRQ�HQ�
FRXUV��TXH�QH� OH� IRQW� OHV� LQGLYLGXV�DX�GpYHORSSHPHQW�
W\SLTXH��'7���HW�FH��GqV� OHXU�SOXV�MHXQH�kJH��0RWWURQ�
	� 'DZVRQ�� ������ 3LHUFH�� &RQDQW�� +D]LQ�� 6WRQHU�� 	�
'HVPRQG�� ������� /H� WUDLWHPHQW� DW\SLTXH� GH�
O¶LQIRUPDWLRQ� GRQW� IRQW� SUHXYH� OHV� SHUVRQQHV� DXWLVWHV�
LQIOXHQFH� OHXU� SHUIRUPDQFH� j� FHUWDLQV� WHVWV� DLQVL� TXH�
OHXUV� DSSUHQWLVVDJHV�� &H� WUDLWHPHQW� GRLW� rWUH� SULV� HQ�
FRPSWH� ORUV� GH� O¶pYDOXDWLRQ� FRJQLWLYH� HW� ORUV� GHV�
LQWHUYHQWLRQV�DILQ�G¶DYRLU�DFFqV�j�OHXU�SRWHQWLHO�UpHO�� 
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3DUWLFXODULWpV�SHUFHSWLYHV�GDQV�OH�WURXEOH�GX�
VSHFWUH�GH�O¶DXWLVPH 

7URLV� PRGqOHV� WKpRULTXHV� RQW� WHQWp� G¶H[SOLTXHU� OD�
SURYHQDQFH� GH� FHV� SDUWLFXODULWpV� SHUFHSWLYHV� HQ�
DXWLVPH� 

/H� SUHPLHU� PRGqOH�� EDVp� VXU� OD� GLPLQXWLRQ� GH� OD�
SHUFHSWLRQ� GHV� VLPLODULWpV� �UHGXFHG� SHUFHSWXDO�
VLPLODULW\��� SURSRVH� TXH� OD� FDSDFLWp� j� IRUPHU� GHV�
FRQFHSWV� FKH]� OHV� SHUVRQQHV� SUpVHQWDQW� XQ� 76$�
LQWHUIqUH� DYHF� OD� SHUFHSWLRQ� GHV� VLPLODULWpV�� /HV�
LQGLYLGXV�DXWLVWHV�RQW�WHQGDQFH�j�SHUFHYRLU�OHV�VWLPXOL�
FRPPH� pWDQW� GDYDQWDJH� GLIIpUHQWV� TXH� VLPLODLUHV�� FH�
TXL� UpGXLW� OHXU� FDSDFLWp� j� UHJURXSHU� GHV� pOpPHQWV�
HQVHPEOH� SRXU� IRUPHU� XQH� FDWpJRULH� �3ODLVWHG��
2¶5LRUGDQ�� 	� %DURQ-&RKHQ�� ������ 3ODLVWHG�� �������
3DU�H[HPSOH�� VL�SRXU�XQ�HQIDQW�DXWLVWH� OHV�GLIIpUHQFHV�
HQWUH� OHV� RLVHDX[� �S�� H[��� OD� FRXOHXU�� OD� JURVVHXU�� OD�
FDSDFLWp�j�YROHU�RX�QRQ��VRQW�SOXV�VDLOODQWHV�TXH�SRXU�
XQ� DXWUH� HQIDQW�� O¶HQIDQW� DXWLVWH� ULVTXH� G¶DYRLU� GH� OD�
GLIILFXOWp� j� VH� FRQFHQWUHU� VXU� OHV� UHVVHPEODQFHV� TXH�
SRVVqGHQW� WRXV� OHV� W\SHV� G¶RLVHDX[� SRXU� OHV� FODVVHU�
GDQV�XQH�PrPH�FDWpJRULH��S��H[���OHV�RLVHDX[�RQW�WRXV�
GHX[�SDWWHV�HW�GHV�SOXPHV�� 

/H� GHX[LqPH� PRGqOH�� FHOXL� GH� OD� FRKpUHQFH�
FHQWUDOH�UpGXLWH��ZHDN�FHQWUDO�FRKHUHQFH���SURSRVH�TXH�
OHV�LQGLYLGXV�DXWLVWHV�XWLOLVHQW�TXDVL�H[FOXVLYHPHQW�XQ�
WUDLWHPHQW� ORFDO� GH� O¶LQIRUPDWLRQ�� D[p� VXU� OHV� GpWDLOV�
GHV� VWLPXOL�� HW� TXH� OHXU� WUDLWHPHQW� SOXV� JOREDO� GH�
O¶LQIRUPDWLRQ��F�-j-G���XQ�SURFHVVXV�GHVFHQGDQW�HW�XQH�
LQWpJUDWLRQ� GHV� LQIRUPDWLRQV�� V¶DYqUH� GpILFLWDLUH�
�+DSSp�	�)ULWK�������� 

/H�WURLVLqPH�PRGqOH��EDVp�VXU�OH�VXUIRQFWLRQQHPHQW�
SHUFHSWLI��HQKDQFHG�SHUFHSWXDO�IXQFWLRQQLQJ���VXJJqUH�
TXH� OH� WUDLWHPHQW�GH� O¶LQIRUPDWLRQ�FKH]� OHV�SHUVRQQHV�
DYHF� 76$� V¶RULHQWH� DXWRXU� G¶XQH� VXSpULRULWp� GX�
WUDLWHPHQW� SHUFHSWLI� ORFDO� �F�-j-G��� RULHQWp� YHUV� OHV�
GpWDLOV�� HW� G¶XQH� PRLQGUH� LQIOXHQFH� GX� WUDLWHPHQW�
JOREDO��&RQWUDLUHPHQW�DX�PRGqOH�SUpFpGHQW��OH�PRGqOH�
GX� VXUIRQFWLRQQHPHQW� SHUFHSWLI� VRXV-HQWHQG� TXH� OHV�
LQGLYLGXV� DXWLVWHV� VRQW� HQ� PHVXUH� G¶XWLOLVHU� XQ�
WUDLWHPHQW� GH� O¶LQIRUPDWLRQ� JOREDO�� PDLV� TX¶LOV�
SULRULVHQW� OH�WUDLWHPHQW� ORFDO�HQ�SHUFHSWLRQ�YLVXHOOH�HW�
DXGLWLYH�� &HWWH� WHQGDQFH� YHUV� OHV� WUDLWHPHQWV� ORFDX[�
LQIOXHQFH� OHV� SURFHVVXV� FRJQLWLIV� GHV� LQGLYLGXV�
DXWLVWHV�� FH� TXL� V¶REVHUYH�� HQWUH� DXWUHV�� GDQV� OHXU�
SHUIRUPDQFH� DX[� WHVWV� G¶LQWHOOLJHQFH� �0RWWURQ��
'DZVRQ��6RXOLqUHV��+XEHUW��	�%XUDFN���������&KDFXQ�
GH� FHV� PRGqOHV� DYDQFH� TXH� OHV� LQGLYLGXV� DXWLVWHV�
DFFRUGHQW�GDYDQWDJH�G¶DWWHQWLRQ� DX[�GpWDLOV�TXH�QH� OH�
IRQW� OHV� LQGLYLGXV� W\SLTXHV�� PDLV� XQ� SHX� PRLQV� j�
O¶LQWpJUDWLRQ� GHV� LQIRUPDWLRQV� HQ� XQ� WRXW�� &HV� WURLV�
PRGqOHV� SUpGLVHQW� GRQF� GHV� GLIILFXOWpV� FKH]� OHV�
SHUVRQQHV� DXWLVWHV� j� UHJURXSHU� OHV� LQIRUPDWLRQV� VHORQ�
OHXUV� VLPLODULWpV�� SXLVTXH� OHV� GLIIpUHQFHV� HQWUH� OHV�

VWLPXOL� VRQW� PLHX[� SHUoXHV� HW� OHXU� DSSDUDLVVHQW� SOXV�
VDLOODQWHV�FRPSDUDWLYHPHQW�DX[�SHUVRQQHV�W\SLTXHV� 

/D�FDWpJRULVDWLRQ�GDQV�OH�WURXEOH�GX�VSHFWUH�GH�
O¶DXWLVPH 

/D�FDWpJRULVDWLRQ�FRQVLVWH�j�IRUPHU�GHV�FDWpJRULHV�j�
SDUWLU� GH� UHJURXSHPHQWV� G¶LQIRUPDWLRQV� VXU� GHV�
FRQFHSWV� TXL� SDUWDJHQW� GHV� VLPLOLWXGHV� FRQFHSWXHOOHV�
�S��H[���O¶DSSDUWHQDQFH�j�GHV�FDWpJRULHV�G¶DQLPDX[��HW�
RX� SHUFHSWLYHV� �S�� H[��� OD� FRXOHXU� RX� OD� IRUPH��� &HV�
UHJURXSHPHQWV�IDFLOLWHQW�OH�WUDLWHPHQW�GH�O¶LQIRUPDWLRQ�
HW� RUJDQLVHQW� OHV�FRQQDLVVDQFHV� DFTXLVHV�HQ�PpPRLUH��
FH�TXL� HVW� HVVHQWLHO� SRXU� O¶DSSUHQWLVVDJH�GH�QRXYHOOHV�
FRQQDLVVDQFHV� HW� KDELOHWpV�� $LQVL�� ORUVTX¶XQ� QRXYHDX�
VWLPXOXV� HVW� UHFRQQX� FRPPH� IDLVDQW� SDUWLH� G¶XQH�
FDWpJRULH� FRQQXH�� OHV� FRQQDLVVDQFHV� DVVRFLpHV� j� FHWWH�
FDWpJRULH�VRQW�DWWULEXpHV�j�FH�QRXYHDX�VWLPXOXV��S��H[���
VRQ�FDUDFWqUH�GDQJHUHX[�RX�VpFXULWDLUH��VD�IRQFWLRQ��RX�
HQFRUH� OH� IDLW�TX¶LO�VRLW�DSSUpFLp�RX�QRQ���/H�SULQFLSH�
GH� © UHVVHPEODQFH� IDPLOLDOH ª� SHUPHW� G¶H[SOLTXHU� HQ�
SDUWLH� OH� SURFHVVXV� GHUULqUH� OD� FDWpJRULVDWLRQ� �5RVFK��
������� &H� SULQFLSH� VH� EDVH� VXU� OH� QRPEUH� G¶DWWULEXWV�
TX¶XQ�LWHP�SDUWDJH�DYHF�OHV�DXWUHV�LWHPV�G¶XQH�PrPH�
FDWpJRULH��$LQVL��SOXV�XQ�LWHP�SDUWDJH�G¶DWWULEXWV�DYHF�
OHV�DXWUHV�PHPEUHV�GH�VD�FDWpJRULH��SOXV�LO�HVW�W\SLTXH�
GH� FHOOH-FL��8QH�FDWpJRULH�HVW� DLQVL� UHSUpVHQWpH�SDU� OD�
PR\HQQH� GH� VHV�PHPEUHV�� TXL� FRQVWLWXH� OH� SURWRW\SH�
GH� OD� FDWpJRULH� �.OLQJHU�	�'DZVRQ�� ������ �������(Q�
VH� EDVDQW� VXU� FH� SULQFLSH�� OD� FDWpJRULVDWLRQ� SHXW� rWUH�
pWXGLpH�GH�GLIIpUHQWHV�IDoRQV��'HV�UHFKHUFKHV�RQW�WHQWp�
GH� GRFXPHQWHU� FHWWH� KDELOHWp� FKH]� OHV� SHUVRQQHV�
DXWLVWHV� HQ� XWLOLVDQW� GLYHUVHV� WkFKHV�� VRLW �� ���
O¶DSSUHQWLVVDJH� GH� QRXYHOOHV� FDWpJRULHV�� ��� OH�
FODVVHPHQW�G¶LWHPV�GDQV�GHV�FDWpJRULHV�FRQQXHV�����OD�
JpQpUDWLRQ�GH�UHJURXSHPHQWV� 

$SSUHQWLVVDJH�GH�QRXYHOOHV�FDWpJRULHV 

7RXW� G¶DERUG�� OHV� SURFHVVXV� GH� FDWpJRULVDWLRQ�
SHXYHQW� rWUH� pWXGLpV� HQ� pYDOXDQW� OD� FDSDFLWp� j�
DSSUHQGUH� GH� QRXYHOOHV� FDWpJRULHV�� 'DQV� FH� W\SH� GH�
WkFKH��RQ�SUpVHQWH�GX�PDWpULHO� LQFRQQX�DX�SDUWLFLSDQW�
�S�� H[��� GHV� DQLPDX[� LPDJLQDLUHV�� GHV� IRUPHV�
DEVWUDLWHV�� TXL� GRLW� DSSUHQGUH�� DYHF� OD� UpWURDFWLRQ�
UHoXH�� j� OH� FDWpJRULVHU� �S�� H[��� HQ� GHX[� IDPLOOHV�
G¶DQLPDX[��� 2Q� WHVWH� HQVXLWH� VL� OH� SDUWLFLSDQW� D� ELHQ�
DSSULV� OHV� FDWpJRULHV� HQ� OXL� GHPDQGDQW� GH� FODVVHU� GH�
QRXYHDX[� LWHPV�� FHWWH� IRLV�� VDQV� UpWURDFWLRQ�� /HV�
SHUVRQQHV� SUpVHQWDQW� XQ� 76$� VRQW� HQ� PHVXUH�
G¶H[WUDLUH�OH�SURWRW\SH�G¶XQH�FDWpJRULH�HW�DLQVL�G¶RIIULU�
XQH� SHUIRUPDQFH� pTXLYDOHQWH� j� FHOOH� GHV� SHUVRQQHV�
W\SLTXHV�GDQV�GHV�WkFKHV�G¶DSSUHQWLVVDJH��%RWW��%URFN��
%URFNGRUII��%RXFKHU��	�/DPEHUWV��������0ROHVZRUWK��
%RZOHU�� 	� +DPSWRQ�� ������ 6RXOLqUHV�� 0RWWURQ��
*LJXqUH�� 	� /DURFKHOOH�� ������� 0DOJUp� GHV�
SHUIRUPDQFHV� pTXLYDOHQWHV� j� FHOOHV� GHV� SHUVRQQHV�
W\SLTXHV��O¶DSSUHQWLVVDJH�GHV�SHUVRQQHV�DXWLVWHV�VH�IDLW�
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VRXYHQW�SOXV� OHQWHPHQW�� OHV� VWUDWpJLHV�G¶DSSUHQWLVVDJH�
SRXYDQW� rWUH� SOXV� LPSOLFLWHV� �F�-j-G��� PRLQV�
FRQVFLHQWHV� HW� V\VWpPDWLTXHV�� VXUWRXW� HQ� GpEXW�
G¶DSSUHQWLVVDJH��� HW� OD� QDWXUH� GHV� VWLPXOL� �F�-j-G���
VLPSOHV�� FRQFUHWV�� FRPSOH[HV� RX� DEVWUDLWV�� SRXYDQW�
MRXHU� XQ� U{OH� GDQV� OHXU� UpXVVLWH� �%RWW� HW� DO��� ������
5RSDU�	�3HHEOHV��������6RXOLqUHV�HW�DO��������� 

7kFKHV�GH�FODVVHPHQW 

&HUWDLQHV�pWXGHV�XWLOLVHQW�GHV�WkFKHV�GH�FODVVHPHQW�
�VRUWLQJ� WHVW�� SRXU� pYDOXHU� OD� FDSDFLWp� j� GpWHUPLQHU� j�
TXHOOH� FDWpJRULH� OHV� LWHPV� SUpVHQWpV� VRQW� DVVRFLpV�
�$OGHUVRQ-'D\� 	� 0F*RQLJOH-&KDOPHUV�� ������
6KXOPDQ�� <LUPL\D�� 	� *UHHQEDXP�� ������� 'DQV� FHV�
WkFKHV�� XQ� LWHP� �S�� H[��� XQ� FKLHQ�� HVW� SUpVHQWp� DX�
SDUWLFLSDQW� HW� FHOXL-FL� GRLW� GpWHUPLQHU� j� TXHOOH�
FDWpJRULH�LO�O¶DVVRFLH��S��H[���GHV�DQLPDX[��GHV�VSRUWV���
/HV� UpVXOWDWV� GH� FHV� pWXGHV� VXJJqUHQW� TXH� OHV�
SHUVRQQHV� DXWLVWHV� RQW� OD� FDSDFLWp� G¶RUJDQLVHU�
O¶LQIRUPDWLRQ�HW�GH�FODVVHU�GHV�LWHPV�VHORQ�GHV�FULWqUHV�
FRQFUHWV� HW� SHUFHSWLIV� WHOV�TXH� OD� FRXOHXU�RX� OD� IRUPH�
G¶XQ� LWHP� �$OGHUVRQ-'D\� 	� 0F*RQLJOH-&KDOPHUV��
������6KXOPDQ�HW�DO����������7RXWHIRLV��HOOHV�VHPEOHQW�
pSURXYHU�SOXV�GH�GLIILFXOWp�j�FODVVHU�OHV�LWHPV��F�-j-G���
HOOHV� SURGXLVHQW� PRLQV� GH� ERQQHV� UpSRQVHV�� ORUVTXH�
GHV� FULWqUHV� SOXV� FRQFHSWXHOV�� FRPPH� OD� FDWpJRULH�
G¶DSSDUWHQDQFH� �S�� H[��� OHV� DUEUHV�� OHV� YLVDJHV�� OHV�
DQLPDX[��� GRLYHQW� rWUH� XWLOLVpV� �$OGHUVRQ-'D\� 	�
0F*RQLJOH-&KDOPHUV�� ������ 6KXOPDQ�� <LUPL\D�� 	�
*UHHQEDXP�������� 

*pQpUDWLRQ�GH�UHJURXSHPHQWV 

)LQDOHPHQW��OD�FDSDFLWp�j�JpQpUHU�GHV�FDWpJRULHV�HVW�
pWXGLpH�HQ�GHPDQGDQW�DX[�SDUWLFLSDQWV�GH�JpQpUHU�GHV�
UHJURXSHPHQWV� G¶LWHPV� j� SDUWLU� GH�PDWpULHO� FRQQX��¬�
O¶DLGH�G¶XQH�WkFKH�GH�UHJURXSHPHQW�GH�OLYUHV��5RSDU�HW�
3HHEOHV� ������� RQW� pYDOXp� FHWWH� FDSDFLWp� FKH]� GHV�
HQIDQWV� DXWLVWHV�� /HXU� WkFKH� FRQVLVWH� j� SUpVHQWHU� ���
OLYUHV�j� O¶HQIDQW� VXU� OHVTXHOV�HVW� UHSUpVHQWp�XQ� MHX� �S��
H[���XQ� MHX�G¶pFKHFV��XQ� MHX�GH�6FUDEEOH��RX�XQ�VSRUW�
�S��H[���OH�WHQQLV��OH�IRRWEDOO���/¶HQIDQW�GRLW�FODVVHU�OHV�
OLYUHV� GDQV� GHX[� ERvWHV� GH� FDUWRQ� DILQ� G¶REWHQLU� ���
OLYUHV�GDQV�FKDTXH�ERvWH��O¶HQIDQW�FKRLVLVVDQW�OH�FULWqUH�
GH� UHJURXSHPHQW�� /HV� HQIDQWV� SHXYHQW� DLQVL� VH� EDVHU�
VXU�OH�W\SH�G¶DFWLYLWp��F�-j-G���MHX�RX�VSRUW���OD�FRXOHXU�
GX�OLYUH��F�-j-G���YHUW�RX�RUDQJH���OD�WDLOOH�GX�OLYUH��F�-
j-G��� SHWLW� RX� JUDQG��� OD� SUpVHQFH� G¶XQH� SHUVRQQH� VXU�
O¶LPDJH��F�-j-G���XQH�SHUVRQQH�RX�DXFXQH�SHUVRQQH��RX�
O¶HQGURLW�R��VH�SUDWLTXH�O¶DFWLYLWp��F�-j-G��� LQWpULHXU�RX�
H[WpULHXU�� SRXU� UHJURXSHU� OHV� OLYUHV�� /HV� UpVXOWDWV� GH�
FHWWH� pWXGH� FRQFRUGHQW� DYHF� OHV� pWXGHV� SUpFpGHQWHV�
VXJJpUDQW� TXH�� PrPH� GDQV� OD� JpQpUDWLRQ� GH�
UHJURXSHPHQWV� G¶LWHPV�� OHV� HQIDQWV� DXWLVWHV� XWLOLVHQW�
GDYDQWDJH�GHV�FULWqUHV�SHUFHSWLIV�HW�FRQFUHWV��S��H[���OD�
FRXOHXU� GHV� OLYUHV�� TXH� FRQFHSWXHOV� �S�� H[��� OH� W\SH�
G¶DFWLYLWp���$LQVL�� ORUVTX¶LOV�GRLYHQW� FODVVHU�GHV� LWHPV�
TXL�FRPSRUWHQW�j�OD�IRLV�GHV�LQIRUPDWLRQV�FRQFUqWHV�HW�

DEVWUDLWHV� �S�� H[��� OD� FDWpJRULH� G¶DFWLYLWp��� OHV� HQIDQWV�
DXWLVWHV�YRQW�VSRQWDQpPHQW�VH�EDVHU�GDYDQWDJH�VXU�OHV�
LQIRUPDWLRQV� FRQFUqWHV� SRXU� OHV� UHJURXSHU� �5RSDU� 	�
3HHEOHV�������� 

&HV� UpVXOWDWV� SHXYHQW� rWUH� H[SOLTXpV� SDU� XQH�
GLPLQXWLRQ� GH� O¶LQIOXHQFH� GX� WUDLWHPHQW� GLW� GH� KDXW�
QLYHDX��F�-j-G���O¶LQIOXHQFH�GHVFHQGDQWH�GX�FRQWH[WH�HW�
GHV� FRQQDLVVDQFHV� DQWpULHXUHV�� GDQV� OHV� SURFHVVXV� GH�
FDWpJRULVDWLRQ� GHV� LQGLYLGXV� DXWLVWHV�� H[SOLTXDQW� OHXU�
WHQGDQFH� j� DSSUHQGUH� SOXV� OHQWHPHQW� GH� QRXYHOOHV�
FDWpJRULHV� �6RXOLqUHV� HW� DO��� ������� (Q� HIIHW�� FHV�
LQGLYLGXV� YRQW� PRLQV� XWLOLVHU� OHXUV� FRQQDLVVDQFHV�
DQWpULHXUHV� RX� OH� FRQWH[WH� HQWRXUDQW� O¶LWHP� SRXU�
IDFLOLWHU� O¶DSSUHQWLVVDJH� GH� QRXYHOOHV� FDWpJRULHV�� ,O�
VHPEOH� pJDOHPHQW� TXH� OH� WUDLWHPHQW� DW\SLTXH� GH�
O¶LQIRUPDWLRQ� GHV� SHUVRQQHV� DXWLVWHV�� FDUDFWpULVp� SDU�
XQH�VXSpULRULWp�GX� WUDLWHPHQW�SHUFHSWLI�� LQIOXHQFH� OHXU�
SHUIRUPDQFH�� &RQWUDLUHPHQW� DX[� SHUVRQQHV� W\SLTXHV��
TXL� XWLOLVHQW� GDYDQWDJH� GHV� FULWqUHV� FRQFHSWXHOV� HW�
DEVWUDLWV�� OHV� LQGLYLGXV� DXWLVWHV� SUpVHQWHQW� XQH�
WHQGDQFH�PDUTXpH� j� UHJURXSHU� HW� j� FODVVHU� GHV� LWHPV�
VHORQ�GHV�FULWqUHV�SHUFHSWLIV�HW�FRQFUHWV��$OGHUVRQ-'D\�
	� 0F*RQLJOH-&KDOPHUV�� ������ 5RSDU� 	� 3HHEOHV��
������ 6KXOPDQ� HW� DO��� ������� &HV� UpVXOWDWV� VXJJqUHQW�
TXH� OD� SHUFHSWLRQ� LQIOXHQFH� OHV� VWUDWpJLHV� TX¶XWLOLVHQW�
OHV�LQGLYLGXV�DXWLVWHV�HQ�FDWpJRULVDWLRQ��(Q�OLHQ�DYHF�FH�
FRQVWDW�� OH� FRQWH[WH� HW� OD� IDoRQ� GH� SUpVHQWHU�
O¶LQIRUPDWLRQ� VHPEOHQW� DYRLU� XQ� LPSDFW� FRQVLGpUDEOH�
VXU� OHXUV� DSSUHQWLVVDJHV� HW� SHXYHQW� FHUWDLQHPHQW� rWUH�
XWLOLVpV�FRPPH�SLVWHV�G¶LQWHUYHQWLRQ�HQ�DXWLVPH� 

/H� WHVW� GH� &DWpJRULVDWLRQ� G¶DQLPDX[� �$QLPDO�
6RUWLQJ�� GX� 1(36<-,,� �.RUNPDQ�� .LUN�� 	� .HPS��
������SHUPHW�G¶pYDOXHU�FHUWDLQHV�IRQFWLRQV�H[pFXWLYHV��
WHOOHV�TXH�OD�IOH[LELOLWp�FRJQLWLYH�HW�O¶LQLWLDWLYH��HQ�SOXV�
GH� PHVXUHU� OD� FDSDFLWp� GHV� HQIDQWV� j� JpQpUHU� GHV�
UHJURXSHPHQWV� G¶LWHPV� HQ� FDWpJRULHV� �%URRNV��
6KHUPDQ��	�6WUDXVV���������&H�WHVW��TXL�V¶DSSDUHQWH�j�
OD� WkFKH�GH�JpQpUDWLRQ�GH� UHJURXSHPHQWV�GH�5RSDU� HW�
3HHEOHV� �������� FRQVLVWH� j� SUpVHQWHU� KXLW� FDUWHV�
UHSUpVHQWDQW�GHV�DQLPDX[�HW�j�GHPDQGHU�j�O¶HQIDQW�GH�
OHV�UHJURXSHU�GH�GLIIpUHQWHV�IDoRQV�HQ�GHX[�IDPLOOHV�GH�
TXDWUH�FDUWHV�FKDFXQH��(Q�SOXV�G¶rWUH�XQ�GHV�UDUHV�WHVWV�
SHUPHWWDQW�G¶pYDOXHU�OD�JpQpUDWLRQ�GH�UHJURXSHPHQWV�j�
O¶HQIDQFH�� LO� V¶LQVqUH� GDQV� XQH� EDWWHULH� GH� WHVWV�
QHXURSV\FKRORJLTXHV� �1(36<-,,�� TXL� HVW�
IUpTXHPPHQW� XWLOLVpH� GDQV� OH� PLOLHX� FOLQLTXH�� ¬� FH�
MRXU�� VHXOHPHQW�GHX[�pWXGHV�RQW�XWLOLVp�FH� WHVW� DXSUqV�
G¶XQH� SRSXODWLRQ� DXWLVWLTXH� �$NEDU�� /RRPLV��	�3DXO��
������1DU]LVL��0XUDWRUL��&DOGHURQL��)DEEUR��	�8UJHVL��
������� /¶pWXGH� GH� 1DU]LVL� HW� DO�� ������� YLVH� j�
GpWHUPLQHU� OH� SURILO� QHXURSV\FKRORJLTXH� G¶HQIDQWV�
76$�� '¶DSUqV� OHXUV� UpVXOWDWV�� OHV� HQIDQWV� DXWLVWHV�
JpQqUHQW�VLJQLILFDWLYHPHQW�PRLQV�GH�FDWpJRULHV�TXH�OHV�
HQIDQWV� GX� JURXSH� W\SLTXH� DX� WHVW� GH� &DWpJRULVDWLRQ�
G¶DQLPDX[� �1DU]LVL� HW� DO��� ������� &HWWH� pWXGH� V¶HVW�
WRXWHIRLV� OLPLWpH� j� XQ� SHWLW� pFKDQWLOORQ� G¶HQIDQWV�
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SUpVHQWDQW�XQ�76$� �Q� ������ FH�TXL�QH�SHUPHW�SDV� OD�
JpQpUDOLVDWLRQ� GHV� UpVXOWDWV� j� O¶HQVHPEOH� GX� VSHFWUH�
DXWLVWLTXH�� 'H� SOXV�� OHV� FKHUFKHXUV� QH� UDSSRUWHQW� SDV�
O¶HQVHPEOH� GHV� UpVXOWDWV� GX� WHVW�� VRLW� OH� QRPEUH� GH�
FDWpJRULHV�UpSpWpHV�HW�OH�QRPEUH�GH�FDWpJRULHV�LQpGLWHV��
/¶REMHFWLI� GH� OD� VHFRQGH� pWXGH� G¶$NEDU� HW� DO�� �������
HVW� G¶pYDOXHU� OD� UHODWLRQ� HQWUH� OHV� FRPSpWHQFHV�
ODQJDJLqUHV� HW� OHV� IRQFWLRQV� H[pFXWLYHV� G¶HQIDQWV�
SUpVHQWDQW� XQ� 76$�� /D� SHUIRUPDQFH� GHV� HQIDQWV�
DXWLVWHV� DX� WHVW� GH� &DWpJRULVDWLRQ� G¶DQLPDX[� FRUUqOH�
DYHF� OHXU� QLYHDX� GH� IRQFWLRQQHPHQW� VXU� OH� SODQ� QRQ�
YHUEDO��$NEDU�HW�DO����������DORUV�TXH��GDQV�O¶pWXGH�GH�
QRUPDOLVDWLRQ�GX�WHVW�EDVpH�VXU�GHV�SDUWLFLSDQWV�DX�'7��
FHOXL-FL� FRUUqOH� DYHF� OD� FRJQLWLRQ� YHUEDOH� �%URRNV� HW�
DO��� ������� 'H� SOXV�� OD� SRUWpH� GH� OHXUV� UpVXOWDWV�
GHPHXUH�OLPLWpH�YX�O¶DEVHQFH�GH�JURXSH�FRQWU{OH� 

&HV� GHX[� pWXGHV� Q¶RQW� SDV� UDSSRUWp� OHV� UpVXOWDWV�
DVVRFLpV�DX�QRPEUH�GH�FDWpJRULHV�UpSpWpHV�HW�LQpGLWHV��
ELHQ� TXH� FHV� PHVXUHV� VRLHQW� G¶LQWpUrW� SRXU� ELHQ�
FRPSUHQGUH� OD� SHUIRUPDQFH� GHV� HQIDQWV� DXWLVWHV�� (Q�
HIIHW�� FHUWDLQHV� GLIILFXOWpV� H[pFXWLYHV� GH� FHV� HQIDQWV��
QRWDPPHQW� OD� IOH[LELOLWp� FRJQLWLYH� �S�� H[��� OHV� HUUHXUV�
GH� SHUVpYpUDWLRQ��� OD� SODQLILFDWLRQ� HW� OD� IRUPDWLRQ� GH�
FRQFHSWV��&UDLJ�HW�DO����������VRQW�WUqV�LPSOLTXpHV�GDQV�
OH� WHVW� GH� &DWpJRULVDWLRQ� G¶DQLPDX[�� &HV� GLIILFXOWpV�
VRQW� VXVFHSWLEOHV� G¶rWUH� UHIOpWpHV� SDU� XQH� WHQGDQFH� j�
JpQpUHU�PRLQV�GH�ERQQHV�FDWpJRULHV��SOXV�GH�FDWpJRULHV�
HUURQpHV�RX�LQpGLWHV�HW�SOXV�GH�FDWpJRULHV�UpSpWpHV��F�-
j-G��� O¶pTXLYDOHQW� GHV� HUUHXUV� GH� SHUVpYpUDWLRQ��� /HV�
pWXGHV� H[SORUDWRLUHV� TXL� RQW� XWLOLVp� OH� WHVW� GH�
&DWpJRULVDWLRQ�G¶DQLPDX[�QH�VH�FRQFHQWUDLHQW�SDV�VXU�
OH� WHVW� HQ� VRL� HW� Q¶RQW� SDV� DQDO\Vp� WRXWHV� VHV�
FRPSRVDQWHV�� GRQW� OHV� FDWpJRULHV� UpSpWpHV� HW� LQpGLWHV��
,O� VHUDLW� GRQF� SHUWLQHQW� G¶H[SORUHU� HW� GH� FRPSDUHU� OD�
SHUIRUPDQFH�G¶HQIDQWV�DXWLVWHV�HW�W\SLTXHV��HQ�IRQFWLRQ�
GHV� FDWpJRULHV� UpSpWpHV� HW� LQpGLWHV�� GDQV� OH� EXW� GH�
GpWHUPLQHU� VL� OHXUV� SHUIRUPDQFHV� DX� WHVW� GH�
&DWpJRULVDWLRQ� G¶DQLPDX[� FRQFRUGHQW� DYHF� OHV� pWXGHV�
SRUWDQW� VXU� OHV� IRQFWLRQV� H[pFXWLYHV� �&UDLJ� HW� DO���
������ 

(Q� UpVXPp�� XQH� SUpIpUHQFH� PDUTXpH� SRXU�
O¶XWLOLVDWLRQ� GH� FULWqUHV� SHUFHSWLIV� HW� FRQFUHWV� HQ�
FDWpJRULVDWLRQ� HVW� UHWURXYpH� FKH]� OHV� SHUVRQQHV�
DXWLVWHV��/HV�pWXGHV�SUpFpGHQWHV�VXSSRUWHQW�OD�SUpVHQFH�
G¶XQ� WUDLWHPHQW� DW\SLTXH� GH� O¶LQIRUPDWLRQ� FKH]� OHV�
LQGLYLGXV� DXWLVWHV� HW� DSSXLHQW� O¶K\SRWKqVH� VHORQ�
ODTXHOOH� FHV� SDUWLFXODULWpV� SHUFHSWLYHV� VHPEOHQW� MRXHU�
XQ�U{OH�GDQV�OHV�SURFHVVXV�GH�FDWpJRULVDWLRQ��/H�WHVW�GH�
&DWpJRULVDWLRQ�G¶DQLPDX[�GX�1(36<-,,�VH�UpYqOH�rWUH�
XQ� ERQ� RXWLO� SRXU� PLHX[� FHUQHU� O¶LQIOXHQFH� GHV�
SDUWLFXODULWpV� SHUFHSWLYHV� GDQV� OD� JpQpUDWLRQ� GH�
FDWpJRULHV�FKH]�OHV�HQIDQWV�DXWLVWHV��¬�FH�MRXU��SHX�GH�
UHFKHUFKHV�RQW�pYDOXp�OD�JpQpUDWLRQ�GH�FDWpJRULHV�FKH]�
GHV� HQIDQWV� DXWLVWHV� �5RSDU� 	� 3HHEOHV�� ������ HW�
VHXOHPHQW� GHX[� pWXGHV� RQW� XWLOLVp� OH� WHVW� GH�
&DWpJRULVDWLRQ� G¶DQLPDX[� GDQV� XQH� SRSXODWLRQ�

DXWLVWLTXH� �$NEDU� HW� DO��� ������ 1DU]LVL� HW� DO��� �������
&RPSDUDWLYHPHQW� j� O¶XWLOLVDWLRQ� G¶XQH� WkFKH�
H[SpULPHQWDOH�� O¶DQDO\VH� GX� WHVW� VWDQGDUGLVp� GH�
&DWpJRULVDWLRQ� G¶DQLPDX[� GDQV� XQH� SRSXODWLRQ�
DXWLVWLTXH� V¶DYqUH� SOXV� LQWpUHVVDQWH� SRXU� PHVXUHU� OHV�
KDELOHWpV� GH� FDWpJRULVDWLRQ�� FRPSWH-WHQX� GHV�
UHWRPEpHV� FOLQLTXHV� TXH� FHOD� SRXUUDLW� LPSOLTXHU� GDQV�
O¶pYDOXDWLRQ�GHV�HQIDQWV�DXWLVWHV� 

2EMHFWLIV�HW�K\SRWKqVHV 

/D� SUpVHQWH� pWXGH� D� FRPPH� REMHFWLIV �� ��� GH�
GRFXPHQWHU�� j� O¶DLGH� GX� WHVW� GH� &DWpJRULVDWLRQ�
G¶DQLPDX[�� OD� FDSDFLWp� j� JpQpUHU� GHV� FDWpJRULHV� FKH]�
OHV� HQIDQWV� DXWLVWHV�� ��� GH� YpULILHU� OHXU� SURSHQVLRQ� j�
SULYLOpJLHU�GHV�VWUDWpJLHV�GH�UHJURXSHPHQW�SHUFHSWLYHV�
SOXW{W�TXH�FRQFHSWXHOOHV�����GH�GpWHUPLQHU�V¶LO�\�D�GHV�
DVVRFLDWLRQV� HQWUH� OHV� KDELOHWpV� GH� FDWpJRULVDWLRQ�� OH�
QLYHDX� LQWHOOHFWXHO� HW� O¶kJH� GHV� SDUWLFLSDQWV�� (Q� QRXV�
EDVDQW�VXU� OHV� UpVXOWDWV�GHV�pWXGHV�D\DQW�XWLOLVp� OH�WHVW�
GH�&DWpJRULVDWLRQ�G¶DQLPDX[�FKH]�GHV�HQIDQWV�DXWLVWHV�
�$NEDU�HW�DO���������1DU]LVL�HW�DO���������HW�VXU�OD�PpWD-
DQDO\VH� GHV� IRQFWLRQV� H[pFXWLYHV� GH� &UDLJ� HW� DO��
��������QRXV�pPHWWRQV�OHV�K\SRWKqVHV�VXLYDQWHV �������
OHV� HQIDQWV� DXWLVWHV� JpQqUHURQW� PRLQV� GH� ERQQHV�
FDWpJRULHV� TXH� OHV� HQIDQWV� W\SLTXHV�� ����� OHV� HQIDQWV�
DXWLVWHV�JpQqUHURQW�SOXV�GH�FDWpJRULHV�UpSpWpHV��F�-j-G���
SRXYDQW� rWUH� FRQVLGpUpHV� FRPPH� O¶pTXLYDOHQW� GHV�
HUUHXUV� GH� SHUVpYpUDWLRQ� GDQV� OHV� WHVWV� GH� IOH[LELOLWp�
FRJQLWLYH��TXH�OHV�HQIDQWV�W\SLTXHV�� 

'H� SOXV�� VDFKDQW� TXH� OHV� HQIDQWV� DXWLVWHV� RQW� XQH�
SOXV� JUDQGH� SURSHQVLRQ� j� WUDLWHU� O¶LQIRUPDWLRQ�
SHUFHSWLYH�� QRXV� pPHWWRQV� pJDOHPHQW� OHV� K\SRWKqVHV�
VXLYDQWHV �� � ����� OHV� HQIDQWV� DXWLVWHV� IHURQW�GDYDQWDJH�
GH� FDWpJRULHV� HQ� VH� EDVDQW� VXU� GHV� FULWqUHV� SHUFHSWLIV�
�S��H[���FRXOHXUV��W\SH�GH�FRQWRXU��TXH�VXU�GHV�FULWqUHV�
FRQFHSWXHOV� �S�� H[��� W\SH� G¶DQLPDX[��� ����� HQ�
FRQFRUGDQFH�DYHF� OHV� UpVXOWDWV�GH� O¶pWXGH�GH�5RSDU�HW�
3HHEOHV���������OHV�HQIDQWV�DXWLVWHV�JpQqUHURQW�SOXV�GH�
FDWpJRULHV�VHORQ�GHV�FULWqUHV�SHUFHSWLIV�TXH�OHV�HQIDQWV�
W\SLTXHV�TXL��HX[��JpQqUHURQW�SOXV�GH�FDWpJRULHV�EDVpHV�
VXU�GHV�FULWqUHV�FRQFHSWXHOV�TXH�OHV�HQIDQWV�DXWLVWHV�� 

)LQDOHPHQW�� VDFKDQW� TX¶$NEDU� HW� DO�� ������� HW�
%URRNV�HW�DO���������RQW�WURXYp�TXH�OH�VFRUH�DX�WHVW�GH�
&DWpJRULVDWLRQ� G¶DQLPDX[� HVW� SUpGLW� SDU� OD� FRJQLWLRQ�
QRQ� YHUEDOH� FKH]� OHV� HQIDQWV� DXWLVWHV� HW� SDU� OD�
FRJQLWLRQ� YHUEDOH� FKH]� OHV� HQIDQWV� W\SLTXHV�� QRXV�
SRVRQV� pJDOHPHQW� O¶K\SRWKqVH� VXLYDQWH �� ��� OD�
SHUIRUPDQFH�GHV�HQIDQWV�DXWLVWHV�j�FH�WHVW�VHUD�FRUUpOpH�
j� OD� FRJQLWLRQ� QRQ� YHUEDOH� PHVXUpH� SDU� O¶LQGLFH� GH�
UDLVRQQHPHQW� SHUFHSWLI� HW� OD� SHUIRUPDQFH� GHV� HQIDQWV�
W\SLTXHV�VHUD�FRUUpOpH�j� OD�FRJQLWLRQ�YHUEDOH�PHVXUpH�
SDU� O¶LQGLFH� GH� FRPSUpKHQVLRQ� YHUEDOH�� ¬� QRWHU�
TX¶DXFXQH�FRUUpODWLRQ�QH�VHUD�HIIHFWXpH�DYHF�OH�QLYHDX�
GH� IRQFWLRQQHPHQW� LQWHOOHFWXHO� JOREDO� �F�-j-G��� OH�
TXRWLHQW� LQWHOOHFWXHO� >4,@� JOREDO��� pWDQW� GRQQp� TXH��
G¶DSUqV� OHV� pWXGHV� GDQV� FH� GRPDLQH� �1DGHU� HW� DO���
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������HW�FH�TXL�SHXW�rWUH�REVHUYp�GDQV�O¶pFKDQWLOORQ�GH�
OD�SUpVHQWH�pWXGH��FI��7DEOHDX�����OH�VFRUH�GH�4,�WHQG�j�
VRXV-HVWLPHU� OH� IRQFWLRQQHPHQW� FRJQLWLI� GHV� LQGLYLGXV�
76$��� 

0pWKRGH 

3DUWLFLSDQWV 

8Q�WRWDO�GH����HQIDQWV�DXWLVWHV�HW����HQIDQWV�DX�'7��
kJpV�GH���j����DQV��RQW�pWp�UHFUXWpV�j�SDUWLU�GH�OD�EDVH�
GH�GRQQpHV�HW�GH�SDUWLFLSDQWV�$XWLVPH-+5'3��+{SLWDO�
5LYLqUH-GHV-3UDLULHV�� HW� j� SDUWLU� GH� OD� &RPPLVVLRQ�
VFRODLUH� GHV� 3DWULRWHV� VLWXpH� GDQV� OD� UpJLRQ� GH� OD�
0RQWpUpJLH� �TXL� D� IRUPHOOHPHQW� DXWRULVp� FH� SURMHW���
7RXV�OHV�HQIDQWV�DXWLVWHV�DYDLHQW�SUpDODEOHPHQW�UHoX�XQ�
GLDJQRVWLF� GH�76$� SDU� XQH� pTXLSH�PXOWLGLVFLSOLQDLUH��
VXLWH�j�OD�SDVVDWLRQ�G¶RXWLOV�G¶pYDOXDWLRQ�GLDJQRVWLTXH��
VRLW� OH� $XWLVP� 'LDJQRVLV� ,QWHUYLHZ-5HYLVHG� �$',-5��
/RUG�� 5XWWHU�� 	� /H� &RXWHXU�� ������ HW�RX� OH� $XWLVP�
'LDJQRVLV� 2EVHUYDWLRQ� 6FKHGXOH� �$'26-*�� /RUG� HW�
DO��������� 

3RXU� IDLUH� SDUWLH� GH� OD� UHFKHUFKH�� OHV� SDUWLFLSDQWV�
GHV�GHX[�JURXSHV�GHYDLHQW �����rWUH�kJpV�GH���j����DQV��
���DYRLU�XQ�4,�QRQ�YHUEDO�GDQV�OD�PR\HQQH��HQWUH����HW�
������ /HV� GHX[� JURXSHV� QH� GLIIqUHQW� SDV� HQ� WHUPHV�
G¶kJH��S� �������HW�GH�4,�QRQ�YHUEDO��S� ��������PDLV�
XQH� WHQGDQFH� VWDWLVWLTXH� SRXU� XQH� GLIIpUHQFH� GH� UDWLR�
JDUoRQV���ILOOHV�HVW�REVHUYpH��S� �������FI��7DEOHDX�����
/HV� FULWqUHV� G¶LQFOXVLRQ� VSpFLILTXHV� DX� JURXSH� 76$�
pWDLHQW� �� ��� DYRLU� UHPSOL� OHV� FULWqUHV� pWDEOLV� SDU� OH�
'60-,9�SRXU�XQ�GLDJQRVWLF�GH�WURXEOH�HQYDKLVVDQW�GX�
GpYHORSSHPHQW�RX�DYRLU�UHPSOL� OHV�FULWqUHV�pWDEOLV�SDU�
OH�'60-��SRXU�XQ�GLDJQRVWLF�GH�76$�����DYRLU�REWHQX�
GHV� VFRUHV� SRVLWLIV� �VXSpULHXUV� DX� VHXLO� FOLQLTXH�� DX[�
RXWLOV� VWDQGDUGLVpV� �$',-5� HW�RX� $'26-*��
FRUUHVSRQGDQW�j�XQ�GLDJQRVWLF�GH�76$��3RXU�SDUWLFLSHU�
j� O¶pWXGH�� OHV� HQIDQWV� GX� JURXSH� 76$� HW� GX� JURXSH�
W\SLTXH� QH� GHYDLHQW� SDV� SUpVHQWHU� GH� WURXEOH� RX� GH�
FRPRUELGLWpV� G¶RUGUH� QHXURORJLTXH� �S�� H[��� XQH�
DOWpUDWLRQ� JpQpWLTXH��� SV\FKLDWULTXH� �S�� H[��� OH� WURXEOH�
GpILFLWDLUH�GH�O¶DWWHQWLRQ�DYHF�RX�VDQV�K\SHUDFWLYLWp��RX�
GH� WURXEOH� G¶DSSUHQWLVVDJH�� /HV� FULWqUHV� G¶H[FOXVLRQ�
VSpFLILTXHV� DX� JURXSH� W\SLTXH� pWDLHQW� �� ��� DYRLU� XQH�
KLVWRLUH�GH�PDODGLH�RX�GH�WUDLWHPHQW�SRXU�GHV�WURXEOHV�
SV\FKLDWULTXHV� RX� G¶DSSUHQWLVVDJH�� TXH� FH� VRLW� XQH�
KLVWRLUH� SHUVRQQHOOH� RX� IDPLOLDOH� ��HU� GHJUp��� ��� rWUH�
VRXV� PpGLFDWLRQ� TXL� SRXUUDLW� DIIHFWHU� OH�
IRQFWLRQQHPHQW� FRJQLWLI�� &HWWH� pWXGH� D� pWp� DSSURXYpH�
SDU� OH� FRPLWp� G¶pWKLTXH� GH� OD� UHFKHUFKH� GH� O¶+{SLWDO�
5LYLqUH-GHV-3UDLULHV� 

0HVXUHV 

0HVXUH� GX� IRQFWLRQQHPHQW� FRJQLWLI� HW�
LQWHOOHFWXHO�� /D� �H� pGLWLRQ� GH� OD� YHUVLRQ� FDQDGLHQQH�
IUDQFRSKRQH� GX� :HFKVOHU� ,QWHOOLJHQFH� 6FDOH� IRU�
&KLOGUHQ� �:,6&-,9�� D� pWp� XWLOLVpH� DILQ� G¶pYDOXHU� OH�

QLYHDX�FRJQLWLI�GHV�SDUWLFLSDQWV��:,6&-,9��:HFKVOHU��
������� /D� PDMRULWp� GHV� SDUWLFLSDQWV� RQW� FRPSOpWp�
O¶HQVHPEOH� GHV� LQGLFHV� GX� :,6&-,9�� 'DQV� FHUWDLQV�
FDV��OD�SDVVDWLRQ�GH�O¶LQGLFH�GH�UDLVRQQHPHQW�SHUFHSWLI�
D�pWp�SULRULVpH�SDU�UDSSRUW�DX[�DXWUHV�LQGLFHV�HQ�UDLVRQ�
GH�FRQWUDLQWHV�GH�WHPSV��FI��7DEOHDX���SRXU�OHV�YDOHXUV�
PDQTXDQWHV�� 

0HVXUH�GH�OD�FDWpJRULVDWLRQ��8Q�GHV�VRXV-WHVWV�GX�
%LODQ� QHXURSV\FKRORJLTXH� GH� O¶HQIDQW� -� �H� pGLWLRQ�
�1(36<-,,�� .RUNPDQ� HW� DO��� ������� VRLW� OH� WHVW� GH�
&DWpJRULVDWLRQ�G¶DQLPDX[��$QLPDO�6RUWLQJ�7HVW���D�pWp�
DGPLQLVWUp�j�FKDTXH�SDUWLFLSDQW��,O�SHUPHW�G¶pYDOXHU�OD�
FDSDFLWp� j� IRUPHU� GHV� FRQFHSWV�� j� WUDQVSRVHU� GHV�
FRQFHSWV� HQ� DFWLRQ� �F�-j-G��� WULHU� HQ� FDWpJRULHV��� j�
JpQpUHU� GHV� FDWpJRULHV� HW� j� SDVVHU� G¶XQ� FRQFHSW� j� XQ�
DXWUH�� 'DQV� O¶HQVHPEOH�� FH� WHVW� PHVXUH� OHV� IRQFWLRQV�
H[pFXWLYHV� G¶LQLWLDWLYH� HW� GH� IOH[LELOLWp� FRJQLWLYH� HW� OD�
FDSDFLWp� G¶DXWR-YpULILFDWLRQ� �VHOI-PRQLWRULQJ�� %URRNV�
HW�DO����������&RQFUqWHPHQW��OH�WHVW�VH�FRPSRVH�GH�KXLW�
FDUWHV�UHSUpVHQWDQW�GLIIpUHQWV�DQLPDX[�GDQV�XQ�SD\VDJH�
H[WpULHXU�� /¶H[SpULPHQWDWHXU� GHPDQGH� j� O¶HQIDQW� GH�
FODVVHU� GH� GLIIpUHQWHV� IDoRQV� OHV� KXLW� FDUWHV� HQ� GHX[�
IDPLOOHV��TXDWUH�YV�TXDWUH��HW�OXL�GRQQH�XQ�H[HPSOH�GH�
UHJURXSHPHQW� �SHWLWV� YV� JUDQGV� DQLPDX[��� DILQ� GH�
V¶DVVXUHU�TXH� O¶HQIDQW� FRPSUHQG�ELHQ� FH�TX¶RQ�DWWHQG�
GH� OXL�� /HV� HQIDQWV� SURSRVHQW� HQVXLWH� HX[-PrPHV� OHV�

7DEOHDX�� 

6WDWLVWLTXHV�GHVFULSWLYHV�GH�O¶pFKDQWLOORQ 

*URXSHV 76$ '7 S 

Q �� �� - 

6H[H��* ��)� �� ��� �� ���� ���� 

ÆJH       

0 ���� ���� ���� 

�0LQ-0D[� ����-����� ����-����� 

4,�QRQ�YHUEDOD       

0 ������ ������ ���� 

�0LQ-0D[� ���-���� ���-���� 

4,�YHUEDO       

0 ����� ������ ���� 

�0LQ-0D[� ���-���� ���-���� 

4,*E       

0 ����� ������ ���� 

�0LQ-0D[� ���-���� ���-���� 

1RWH��D4,�QRQ�YHUEDO�FDOFXOp�DYHF�O¶LQGLFH�GH�UDLVRQQH�
PHQW�SHUFHSWLI�GX�:,6&-,9��E4,* FDOFXOp�SRXU����76$�HW�
���'7��:,6&� �:HFKVOHU�,QWHOOLJHQFH�6FDOH�IRU�&KLOGUHQ��
76$� �WURXEOH�GH�VSHFWUH�GH�O
DXWLVPH��'7� �GpYHORSSH�
PHQW�W\SLTXH��4,*� �4,�JOREDO� 



��� 

 

'(*5e-3(//(7,(5��1$'(5��%28&+$5'��	�628/,Ê5(6 

FULWqUHV�GH�FODVVHPHQW��/H�EXW�HVW�GH�JpQpUHU�OH�SOXV�GH�
UHJURXSHPHQWV�HQ�FDWpJRULH�HQ�VL[�PLQXWHV��&H�WHVW�HVW�
GHVWLQp�DX[�HQIDQWV�HW�DX[�DGROHVFHQWV�kJpV�GH���j����
DQV��3RXU� O¶DQDO\VH�GHV� UpVXOWDWV�� WURLV� VFRUHV�SHXYHQW�
rWUH� UDSSRUWpV�VHORQ�OH�PDQXHO�GX�1(36<-,,��VRLW �� OH�
WRWDO�GH�ERQQHV�UpSRQVHV��F�-j-G���ERQV�UHJURXSHPHQWV�
SDU� FDWpJRULHV�� VHORQ� OHV� GRX]H� UHJURXSHPHQWV� HQ�
FDWpJRULHV� UpSHUWRULpV�� FI�� 7DEOHDX� ���� OH� WRWDO� GH�
FDWpJRULHV� UpSpWpHV� HW� OH� WRWDO� GH� FDWpJRULHV� LQpGLWHV�
�F�-j-G��� OHV� FDWpJRULHV� TXL� Q¶RQW� SDV� pWp� UpSHUWRULpHV�
ORUV�GH�OD�FUpDWLRQ�HW�GH�OD�QRUPDOLVDWLRQ�GX�WHVW���/HV�
VFRUHV�EUXWV�GX�QRPEUH�GH�ERQQHV�FDWpJRULHV�JpQpUpHV�
VRQW�FRQYHUWLV�HQ�VFRUHV�SRQGpUpV�VHORQ�O¶kJH��0� �����
e�-7��  � ���� DORUV� TXH� OHV� VFRUHV� EUXWV� GX� QRPEUH� GH�
FDWpJRULHV�LQpGLWHV�HW�UpSpWpHV�VRQW�FRQYHUWLV�HQ�UDQJV�
FHQWLOHV�� /¶pWXGH� GH� QRUPDOLVDWLRQ� GH� FH� WHVW� VH� EDVH�
VXU�XQ�pFKDQWLOORQ�GH������SDUWLFLSDQWV�kJpV�GH���j����
DQV�� GHPHXUDQW� DX[� eWDWV-8QLV�� &H� WHVW� SRVVqGH� XQH�
ERQQH� ILGpOLWp� LQWHUQH� �U�  � ����� HW� XQH� ERQQH� ILGpOLWp�
WHVW-UHWHVW� �U�  � ����� %URRNV� HW� DO��� ������� &KH]� GHV�
HQIDQWV� W\SLTXHV�� OH� WHVW� GH�&DWpJRULVDWLRQ� G¶DQLPDX[�
GX�1(36<-,,�FRUUqOH�DYHF�OH�4,�YHUEDO��F�-j-G���LQGLFH�
GH� FRPSUpKHQVLRQ� YHUEDOH�� U�  � ����� %URRNV� HW� DO���
������ 

'DQV� OH� EXW� G¶pWXGLHU� OD� FDSDFLWp� GHV� HQIDQWV�
DXWLVWHV� j� JpQpUHU� GHV� FDWpJRULHV� VHORQ� GHV� FULWqUHV�
SHUFHSWLIV�HW�FRQFHSWXHOV��O¶HQVHPEOH�GHV�FDWpJRULHV�GH�
FODVVHPHQW�GpWHUPLQpHV�SDU�OH�PDQXHO�GX�1(36<-,,�D�
pWp� GLYLVp� HQ� GHX[�� VHORQ� TX¶HOOHV� VRLHQW� JpQpUpHV� j�
SDUWLU� GH� FULWqUHV� SHUFHSWLIV� RX� FRQFHSWXHOV�� /H�
UHJURXSHPHQW�GH�FHV�FDWpJRULHV�V¶HVW�IDLW�HQ�VH�EDVDQW�
VXU� OD� TXHVWLRQ� VXLYDQWH ��(VW-FH� TX¶LO� HVW� SRVVLEOH� GH�
JpQpUHU� FHWWH� FDWpJRULH� GH� IDoRQ� SHUFHSWLYH "� 6L� OD�
UpSRQVH� pWDLW� RXL� HW� TX¶DXFXQ� WUDLWHPHQW� GLW� GH� KDXW�
QLYHDX� RX� FRQFHSWXHO� Q¶pWDLW� DEVROXPHQW� UHTXLV� SRXU�
JpQpUHU�FHWWH�FDWpJRULH��HOOH�pWDLW�MXJpH�© SHUFHSWLYH ª��
6L� OHV� LQIRUPDWLRQV� SHUFHSWLYHV� Q¶pWDLHQW� SDV�
VXIILVDQWHV� SRXU� SHUPHWWUH� j� O¶HQIDQW� GH� JpQpUHU� FHWWH�
FDWpJRULH��HOOH�pWDLW�DORUV�MXJpH�© FRQFHSWXHOOH ª��3DUPL�
TXDWUH� pYDOXDWHXUV�� XQ� DFFRUG� GH� ������D� pWp�REWHQX�

SRXU�KXLW�FDWpJRULHV��WRXV�OHV�pYDOXDWHXUV�D\DQW�DVVLJQp�
OH�PrPH�FULWqUH�j�FKDTXH�FDWpJRULH��VRLW�FRQFHSWXHO�RX�
SHUFHSWLI��HW�GH������SRXU�OHV�TXDWUH�DXWUHV�FDWpJRULHV�
�WURLV� pYDOXDWHXUV� RQW� DVVLJQp� FRQFHSWXHO� HW� XQ�
pYDOXDWHXU�D�DVVLJQp��SHUFHSWLI�j�XQH�FDWpJRULH��RX�YLFH�
YHUVD���3RXU�FHV�TXDWUH�FDWpJRULHV��XQ�FRQVHQVXV�D�pWp�
REWHQX� DSUqV� GLVFXVVLRQ� �FI�� 7DEOHDX� �� SRXU� OHV�
FDWpJRULHV�SHUFHSWLYHV�YV�FRQFHSWXHOOHV�UHWHQXHV�� 

3URFpGXUH 

/HV� SDUWLFLSDQWV� RQW� pWp� UHQFRQWUpV� GLUHFWHPHQW� j�
OHXU�pFROH�RX�j� O¶+{SLWDO�5LYLqUH-GHV-3UDLULHV��FKDTXH�
IRLV�GDQV�XQ�SHWLW�ORFDO�G¶pYDOXDWLRQ��/H�:,6&-,9�pWDLW�
DGPLQLVWUp� j� O¶HQIDQW� ORUV� GH� OD� SUHPLqUH� UHQFRQWUH��
G¶XQH�GXUpH�G¶HQYLURQ�XQH�KHXUH�HW�GHPLH��/H�WHVW�GH�
&DWpJRULVDWLRQ� G¶DQLPDX[� GX� 1(36<-,,� pWDLW�
DGPLQLVWUp�ORUV�G¶XQH�VHFRQGH�UHQFRQWUH�DYHF�O¶HQIDQW��
FRPSUHQDQW� pJDOHPHQW� OHV� WkFKHV� G¶XQH� DXWUH� pWXGH��
&HWWH� UHQFRQWUH� GXUDLW� HQYLURQ� TXLQ]H� PLQXWHV��
LQFOXDQW� O¶RUJDQLVDWLRQ� GX� PDWpULHO�� OHV� FRQVLJQHV�
GRQQpHV�j�O¶HQIDQW�HW� OD�SDVVDWLRQ�GX� WHVW��'HV�SDXVHV�
RQW�pWp�SULVHV�VHORQ�OHV�EHVRLQV�GH�O¶HQIDQW��/HV�WHVWV�GH�
O¶pWXGH� RQW� pWp� DGPLQLVWUpV� GDQV� XQ� RUGUH�
FRQWUHEDODQFp�SUpGpILQL� 

5pVXOWDWV 

/HV�GRQQpHV�GH�FHWWH�pWXGH�RQW�pWp�DQDO\VpHV�DYHF�
OH� ORJLFLHO� 6366� ����� �,%0�� ������� HQ� XWLOLVDQW� XQ�
VHXLO�GH�VLJQLILFDWLYLWp�GH�S��������/HV�DQDO\VHV�RQW�pWp�
HIIHFWXpHV� DSUqV� FRUUHFWLRQV� GH� QRUPDOLWp� HW� DYHF�
FRUUHFWLRQV� GH� %RQIHUURQL� ORUVTXH� QpFHVVDLUH�� 3RXU�
O¶HQVHPEOH�GHV�DQDO\VHV�GH�YDULDQFH��OHV�WDLOOHV�G¶HIIHW�
VRQW�UDSSRUWpHV�DYHF�O¶HWD-FDUUp�VHPL-SDUWLHO�� 

&RPSDUDLVRQ� GH� OD� SHUIRUPDQFH� DX� WHVW� GH�
&DWpJRULVDWLRQ�G¶DQLPDX[�GX�1(36<-,, 

$ILQ� GH� YpULILHU� O¶K\SRWKqVH� ��� VHORQ� ODTXHOOH� OHV�
HQIDQWV� DXWLVWHV� RQW� WHQGDQFH� j� JpQpUHU� PRLQV� GH�
ERQQHV� FDWpJRULHV� HW� SOXV� GH� FDWpJRULHV� UpSpWpHV� TXH�
OHV�HQIDQWV�W\SLTXHV��HW�DILQ�G¶H[SORUHU�OD�SHUIRUPDQFH�

7DEOHDX�� 

1RPEUH�GH�SDUWLFLSDQWV�D\DQW�FRPSOpWp�OHV�LQGLFHV�GX� 
:,6&-,9 

,QGLFHV 76$ '7 

,QGLFH�GH�FRPSUpKHQVLRQ�YHUEDOH �� �� 

,QGLFH�GH�UDLVRQQHPHQW�SHUFHSWLI �� �� 

,QGLFH�GH�PpPRLUH�GH�WUDYDLO �� �� 

,QGLFH�GH�YLWHVVH�GH�WUDLWHPHQW �� �� 

,QGLFH�JOREDO�GX�IRQFWLRQQHPHQW �� �� 

1RWH��:,6&� �:HFKVOHU�,QWHOOLJHQFH�6FDOH�IRU�&KLOGUHQ��
76$� �WURXEOH�GH�VSHFWUH�GH�O
DXWLVPH��'7� �GpYHORSSH�
PHQW�W\SLTXH� 

7DEOHDX�� 

5HJURXSHPHQW�GHV�FDWpJRULHV�GH�FODVVHPHQW�GX�1(36<-,, 

&ULWqUHV�SHUFHSWLIV &ULWqUHV�FRQFHSWXHOV 

$QLPDX[�DYHF�UD\XUHV���VDQV�
UD\XUHV�QRLUHV 

$QLPDX[�VDXYDJHV��� 
FRPPXQV 

3UpVHQFH�GH�VROHLO���SOXLH 3UpVHQFH���DEVHQFH�G¶HDX 

1RPEUHV�G¶DQLPDX[�������� 3UpVHQFH���DEVHQFH�G¶DUEUH 

&DUWHV�DYHF���VDQV�ERUGXUHV�
QRLUHV 

$QLPDX[�DYHF�IRXUUXUH���
VDQV�IRXUUXUH 

&DUWHV�EOHXHV���MDXQHV $QLPDX[�HQ�PRXYHPHQW��� 
j�O¶DUUrW 

'LUHFWLRQ�GHV�DQLPDX[�
�GURLWH���JDXFKH� 

eOpYDWLRQ�GX�SD\VDJH��� 
DEVHQFH�G¶pOpYDWLRQ 
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*e1e5$7,21�'(�&$7e*25,(6�(1�$87,60(� 

7DEOHDX�� 

([SOLFDWLRQV�GX�UHJURXSHPHQW�GH�FKDTXH�FDWpJRULH�GH�FODVVHPHQW�GX�1(36<-,, 

7\SHV�GH�UHJURXSHPHQWV ([SOLFDWLRQ 

3HUFHSWLIV���&RQFUHWV   
$QLPDX[�DYHF�UD\XUHV���
VDQV�UD\XUHV�QRLUHV 

/HV�DQLPDX[�TXL�RQW�GHV�UD\XUHV�VXU�OHV�FDUWHV�QH�VRQW�SDV�WRXV�GHV�DQLPDX[�TXL�RQW�j�OD�EDVH�
FRPPH�FDUDFWpULVWLTXH�G¶DYRLU�GHV�UD\XUHV��S��H[���]qEUH�YV�SRLVVRQV���'RQF��OH�UHJURXSHPHQW�

GHV�FDUWHV�VHORQ�FH�FULWqUH�VH�EDVH�VXU�OD�SUpVHQFH�YLVLEOH�RX�QRQ�GH�UD\XUHV� 
TXL�HVW�XQH�LQIRUPDWLRQ�SHUFHSWLYH�GH�OD�FDUWH� 

&DUWHV�EOHXHV���MDXQHV 
 

&HWWH�FDWpJRULH�VH�EDVH�VHXOHPHQW�VXU�XQH�LQIRUPDWLRQ�SHUFHSWLYH� 

1RPEUHV�G¶DQLPDX[�
������� 

/H�QRPEUH�G¶DQLPDX[�VXU�OD�FDUWH�UHSUpVHQWH�XQH�LQIRUPDWLRQ�SHUFHSWLYH��O¶HQIDQW�Q¶D�SDV� 
EHVRLQ�G¶DYRLU�GHV�FRQQDLVVDQFHV�FRQFHSWXHOOHV�SRXU�JpQpUHU�FHWWH�FDWpJRULH� 

&DUWHV�DYHF���VDQV�ERU�
GXUHV�QRLUHV 
 

&HWWH�FDWpJRULH�VH�EDVH�VHXOHPHQW�VXU�XQH�LQIRUPDWLRQ�SHUFHSWLYH� 

'LUHFWLRQ�GHV�DQLPDX[�
�GURLWH���JDXFKH� 

&HWWH�FDWpJRULH�HVW�SHUFHSWLYH��FDU�O¶HQIDQW�SHXW�VHXOHPHQW�VH�EDVHU�VXU�OHV�LQIRUPDWLRQV� 
SHUFHSWLYHV��S��H[���RULHQWDWLRQ�GHV�DQLPDX[��SRXU�JpQpUHU�FHWWH�FDWpJRULH� 

3UpVHQFH�GH�VROHLO���
SOXLH 

/D�SUpVHQFH�GH�VROHLO�RX�GH�SOXLH�SHXW�rWUH�UpXVVLW�SDU�XQ�HQIDQW�HQ�VH�EDVDQW�TXH�VXU�GHV�LQIRU�
PDWLRQV�SHUFHSWLYHV��F�-j-G���SUpVHQFH�G¶XQH�IRUPH�GH�VROHLO�VXU���FDUWHV�HW�SUpVHQFH� 

GH�SHWLWHV�OLJQHV�GH�SOXLH�VXU�OHV���DXWUHV�FDUWHV�� 

&RQFHSWXHOV���$EVWUDLWV   
$QLPDX[�VDXYDJHV��� 
GRPHVWLTXHV 

&H�FODVVHPHQW�GH�FDUWHV�QH�SHXW�HQ�DXFXQ�FDV�rWUH�IDLW�SDU�XQ�WUDLWHPHQW�G¶LQIRUPDWLRQ�SHUFHS�
WLYH�VHXOHPHQW��O¶HQIDQW�GRLW�WUDLWHU�O¶LQIRUPDWLRQ�HW�DYRLU�OD�FRQQDLVVDQFH�OHV�GLIIpUHQWV 

�W\SHV�G¶DQLPDX[� 
 

$QLPDX[�HQ�PRXYH�
PHQW���j�O¶DUUrW 

&HWWH�FDWpJRULH�VH�EDVH�VXU�GHV�LQIRUPDWLRQV�FRQFHSWXHOOHV��FDU�O¶HQIDQW�GRLW�FRPSUHQGUH�TXH�
OHV�SRLVVRQV�VRQW�FRQVWDPPHQW�HQ�PRXYHPHQW�GDQV�O¶HDX�HW�TXH�ORUVTXH�OHV�DLOHV�G¶XQ�RLVHDX�
VRQW�GDQV�OHV�DLUV��F¶HVW�TX¶LO�HVW�HQ�PRXYHPHQW��,O�Q¶\�D�DXFXQH�LQIRUPDWLRQ�SHUFHSWLYH�UpFXU�
UHQWH�TXL�VH�UHWURXYH�HQWUH�OHV�FDUWHV�SRXU�UpXVVLU�FH�FODVVHPHQW��O¶HQIDQW�GRLW�LQWHUSUpWHU�OHV�

VFqQHV� 
 

3UpVHQFH���DEVHQFH�
G¶DUEUH 

&H�FULWqUH�GH�FODVVHPHQW�VH�EDVH�VXU�GHV�LQIRUPDWLRQV�FRQFHSWXHOOHV��FDU�OHV�DUEUHV�VRQW�WRXV�
GLIIpUHQWV�VXU�OHV�FDUWHV��/¶HQIDQW�GRLW�GRQF�FRQQDvWUH�OH�FRQFHSW�G¶DUEUH�HW�OH�UHJURXSHPHQW�GH�

SOXVLHXUV�W\SHV�G¶DUEUH��S��H[���SDOPLHUV��VDSLQV��SRXU�JpQpUHU�FHWWH�FDWpJRULH� 
 

$QLPDX[�DYHF�IRXU�
UXUH���VDQV�IRXUUXUH 

,O�Q¶\�D�SDV�G¶LQIRUPDWLRQV�SHUFHSWLYHV�VXU�OHV�DQLPDX[�SRXU�SRXYRLU�UHJURXSHU�OHV�FDUWHV�VH�
ORQ�OD�SUpVHQFH�RX�QRQ�GH�IRXUUXUH��/¶HQIDQW�GRLW�FRQQDvWUH�OHV�LQIRUPDWLRQV�FRQFHSWXHOOHV�GHV�

DQLPDX[��S��H[���XQ�RXUV�D�GH�OD�IRXUUXUH�YHUVXV�XQ�SRLVVRQ�D�GHV�pFDLOOHV��SRXU 
�IDLUH�FH�UHJURXSHPHQW� 

 
3UpVHQFH���DEVHQFH�
G¶HDX 

3RXU�IDLUH�FH�FODVVHPHQW�GH�FDUWHV��O¶HQIDQW�GRLW�VH�EDVHU�GDYDQWDJH�VXU�XQH�LQWHUSUpWDWLRQ�GH�OD�
VFqQH�TXH�VXU�GHV�LQIRUPDWLRQV�SHUFHSWLYHV��(Q�VH�EDVDQW�TXH�VXU�OHV�LQIRUPDWLRQV�SHUFHSWLYHV��
LO�QH�SRXUUDLW�GLIIpUHQFLHU�OD�SUpVHQFH�G¶HDX�VXU�OHV�FDUWHV��F�-j-G���TXL�HVW�UHSUpVHQWp�SDU�GHV�
SHWLWHV�OLJQHV�TXL�IRUPHQW�XQ�FRXUDQW��HW�O¶DUEUH�VXU�OD�FDUWH�GH�O¶RLVHDX��F�-j-G���TXL�D�OHV�
PrPHV�SHWLWHV�OLJQHV�SRXU�GRQQHU�O¶HIIHW�GH�O¶DUEUH���&H�FODVVHPHQW�HVW�GRQF�SOXV�DEVWUDLW� 

eOpYDWLRQ�GX�SD\VDJH���
DEVHQFH�G¶pOpYDWLRQ 

&HWWH�FDWpJRULH�SHXW�rWUH�UpXVVLH�HQ�VH�EDVDQW�VHXOHPHQW�VXU�OHV�LQIRUPDWLRQV�FRQFHSWXHOOHV��
O¶HQIDQW�GRLW�FRQQDvWUH�HQ�TXHOTXH�VRUWH�OD�QRWLRQ�GH�SHUVSHFWLYH�HW�GH�OLJQH�G¶KRUL]RQ�SRXU�
FRPSUHQGUH�TX¶LO�\�D�XQH�pOpYDWLRQ�GX�WHUUDLQ�TXL�FRQVWLWXH�OD�PRQWDJQH��S��H[���VXU�OD�FDUWH�
GHV�RLHV��LO�VHPEOH�\�DYRLU�XQH�OLJQH�TXL�UHSUpVHQWH�XQH�pOpYDWLRQ�GX�SD\VDJH��PDLV�FH�Q¶HVW�

SDV�XQH�PRQWDJQH�� 
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GHV� HQIDQWV� DXWLVWHV� HW� W\SLTXHV� HQ� IRQFWLRQ� GHV�
FDWpJRULHV� LQpGLWHV��GHV�$129$�j�XQ� IDFWHXU�RQW�pWp�
HIIHFWXpHV� VXU� OH� QRPEUH� GH� ERQQHV� FDWpJRULHV�� OH�
QRPEUH� GH� FDWpJRULHV� UpSpWpHV� HW� OH� QRPEUH� GH�
FDWpJRULHV� LQpGLWHV�� 'DQV� FHV� DQDO\VHV�� OHV� VFRUHV�
SRQGpUpV� RQW� pWp� XWLOLVpV� FRPPH� YDULDEOH� GpSHQGDQWH�
HW� OH� JURXSH� �76$� HW� W\SLTXH�� D� pWp� XWLOLVp� FRPPH�
YDULDEOH� LQGpSHQGDQWH�� 3RXU� OH� QRPEUH� GH� ERQQHV�
UpSRQVHV�� O¶$129$� PRQWUH� XQ� HIIHW� VLJQLILFDWLI� GX�
JURXSH�� )���� ����  � ������� S� �� ������ h��  � ����� /HV�
HQIDQWV� 76$� IRQW� VLJQLILFDWLYHPHQW�PRLQV� GH� ERQQHV�
FDWpJRULHV��0�VFRUH�SRQGpUp� �������e�-7�� �������TXH�
OHV�HQIDQWV�W\SLTXHV��0�VFRUH�SRQGpUp� ��������e�-7�� �
������� /H� QRPEUH� GH� FDWpJRULHV� UpSpWpHV� QH� GLIIqUH�
WRXWHIRLV�SDV�VLJQLILFDWLYHPHQW�HQWUH�OHV�JURXSHV��)����
���� �������S� �������0�UDQJV�FHQWLOHV�HQIDQWV�76$� �

�������e�-7�� ��������0�UDQJV�FHQWLOHV�HQIDQWV�W\SLTXHV�
 ��������e�-7�� ���������)LQDOHPHQW�� OHV�HQIDQWV�76$�
QH�GLIIqUHQW�SDV�GHV�HQIDQWV�W\SLTXHV�TXDQW�DX�QRPEUH�
GH� FDWpJRULHV� LQpGLWHV��)���� ����  � ������ S�  � ����� �0�
UDQJV� FHQWLOHV� UHVSHFWLYHPHQW� ������ HW� ������� e�-7��
UHVSHFWLYHPHQW� ������ HW� �������� /H� PrPH� SURILO� GH�
UpVXOWDWV�D�pWp�UHWURXYp�DYHF�OHV�VFRUHV�EUXWV�GX�WHVW��FI��
)LJXUH���HW�7DEOHDX�����&HV�DQDO\VHV�RQW�pJDOHPHQW�pWp�
HIIHFWXpHV�DYHF�O¶kJH�FRPPH�FRYDULDEOH�HW� OHV�PrPHV�
UpVXOWDWV�RQW�pWp�REWHQXV�� 

&RPSDUDLVRQ�GH�OD�SHUIRUPDQFH�HQWUH�OHV�W\SHV�GH�
FULWqUHV�GH�FDWpJRULVDWLRQ 

3RXU� UpSRQGUH� j� O¶K\SRWKqVH� ��� VHORQ� ODTXHOOH� OHV�
HQIDQWV� DXWLVWHV� RQW� WHQGDQFH� j� IDLUH� GDYDQWDJH� GH�
FDWpJRULHV� HQ� VH� EDVDQW� VXU� GHV� FULWqUHV� SHUFHSWLIV�

7DEOHDX�� 

0R\HQQHV�HW�pFDUW-W\SHV�GHV�VFRUHV�EUXWV�HW�SRQGpUpV�DX�WHVW�GH�&DWpJRULVDWLRQ�G¶DQLPDX[�GX�1(36<-,, 

6FRUHV�DX�WHVW�GH�&DWpJRULVDWLRQ 
76$��Q� ���� '7��Q� ���� 

S h� 
0��e�-7�� 0��e�-7�� 

%RQQHV�FDWpJRULHV         

6FRUHV�EUXWV ����������� ����������� ���� ���� 

6FRUHV�SRQGpUpV ����������� ������������ ���� ���� 

&DWpJRULHV�UpSpWpHV     

6FRUHV�EUXWV ����������� ����������� ���� ���� 

5DQJV�FHQWLOHV ������������� ������������� ���� ���� 

&DWpJRULHV�LQpGLWHV     

6FRUHV�EUXWV ����������� ����������� ���� ���� 

5DQJV�FHQWLOHV ������������� ������������� ���� ���� 
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)LJXUH����3HUIRUPDQFH��HQ�VFRUHV�EUXWV��DX�WHVW�GH�&DWpJRULVDWLRQ�G¶DQLPDX[�GHV�HQIDQWV�GX�JURXSH�76$�HW�GX�JURXSH�'7� 
1RWH���

�S�������� 
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*e1e5$7,21�'(�&$7e*25,(6�(1�$87,60(� 

SOXW{W� TXH� FRQFHSWXHOV� HW� GDYDQWDJH� GH� FDWpJRULHV�
SHUFHSWLYHV� TXH� OHV� HQIDQWV� W\SLTXHV�� XQH� $129$�
IDFWRULHOOH� PL[WH�� DYHF� OH� QRPEUH� GH� FDWpJRULHV�
JpQpUpHV� FRPPH� YDULDEOH� GpSHQGDQWH�� OH� W\SH� GH�
FULWqUH� GH� FDWpJRULVDWLRQ� �SHUFHSWLI� HW� FRQFHSWXHO��
FRPPH� YDULDEOH� LQWUD-VXMHW� HW� OH� JURXSH� �76$� HW�
W\SLTXH�� FRPPH� YDULDEOH� LQWHU-VXMHW� �FI�� )LJXUH� ���� D�
pWp�HIIHFWXpH��&HWWH� DQDO\VH�PRQWUH�XQ� HIIHW� SULQFLSDO�
VLJQLILFDWLI�GX� W\SH�GH�FULWqUHV�GH�FDWpJRULVDWLRQ��)����
���� ��������S���������h�� �����HW�GX�JURXSH��)��������
 ��������S��������h�� ������,O�Q¶\�D�DXFXQH�LQWHUDFWLRQ�
VLJQLILFDWLYH�HQWUH�OH�W\SH�GH�FULWqUHV�GH�FDWpJRULVDWLRQ�
HW� OH� JURXSH�� )���� ����  � ������ S�  � ������ 3RXU�
O¶HQVHPEOH� GHV� SDUWLFLSDQWV�� OH� QRPEUH� GH� FDWpJRULHV�
JpQpUpHV� VH� EDVDQW� VXU� XQ� FULWqUH� SHUFHSWLI� �0� VFRUH�
EUXW�  � ������ e�-7��  � ������ HVW� VLJQLILFDWLYHPHQW� SOXV�
pOHYp�TXH� OH�QRPEUH�GH�FDWpJRULHV�JpQpUpHV�VH�EDVDQW�
VXU�XQ�FULWqUH�FRQFHSWXHO��0�VFRUH�EUXW� �������e�-7�� �
������� 3DU� DLOOHXUV�� OH� QRPEUH� GH� FDWpJRULHV� JpQpUpHV�
HVW� VLJQLILFDWLYHPHQW� LQIpULHXU� GDQV� OH� JURXSH� DXWLVWH�
�0� VFRUH�EUXW� �������e�-7�� ������� FRPSDUDWLYHPHQW�
DX�JURXSH�W\SLTXH��0�VFRUH�EUXW� �������e�-7�� ��������
WHO�TXH�FHOD�DYDLW�pWp�PRQWUp�GDQV�O¶DQDO\VH�SULQFLSDOH��
3XLVTXH� OHV�GHX[�JURXSHV� WHQGHQW� j� rWUH�GLIIpUHQWV� HQ�
WHUPHV�GH� UDWLR�JDUoRQ �� ILOOH�� O¶$129$�D�pJDOHPHQW�
pWp� HIIHFWXpH� HQ� SUHQDQW� VHXOHPHQW� OHV� JDUoRQV� GH�
O¶pFKDQWLOORQ� HW� OHV� PrPHV� UpVXOWDWV� RQW� pWp� REWHQXV��
'H� SOXV�� ORUVTXH� O¶kJH� HVW� SULV� HQ� FRPSWH� FRPPH�
FRYDULDEOH�GDQV�O¶DQDO\VH��OH�PrPH�SDWURQ�GH�UpVXOWDWV�
HVW�REWHQX�� 

&RUUpODWLRQV�DYHF�O¶kJH�HW�OH�TXRWLHQW�LQWHOOHFWXHO 

$ILQ� G¶H[DPLQHU� OD� QDWXUH� GHV� UHODWLRQV� HQWUH� OD�
SHUIRUPDQFH�DX� WHVW�GH�&DWpJRULVDWLRQ�G¶DQLPDX[� �F�-
j-G��� OHV� VFRUHV� SRQGpUpV� SRXU� OH� QRPEUH� GH� ERQQHV�
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)LJXUH����$129$�DYHF�OH�W\SH�GH�FULWqUHV�GH�FDWpJRULVDWLRQ��SHUFHSWLI��FRQFHSWXHO��FRPPH�IDFWHXU�LQWUD-VXMHW�HW�OH�JURXSH 
�76$�RX�W\SLTXH��FRPPH�IDFWHXU�LQWHU-VXMHW� 
1RWH���


�S��������� 

7DEOHDX�� 

&RUUpODWLRQV�HQWUH�OD�SHUIRUPDQFH�DX�WHVW�GH�&DWpJRULVD�
WLRQ�G¶DQLPDX[��O¶kJH�HW�OHV�VRXV-pFKHOOHV�GX�:,6&-,9��
SRXU�OHV�SDUWLFLSDQWV�GX�JURXSH�DXWLVWH 
  %RQQHV� 

FDWpJRULHV 
&DWpJRULHV�
SHUFHSWLYHV 

&DWpJRULHV�
FRQFHSWXHOOHV 

ÆJH 
�Q� ���� 

-���� -���� ����
 

,&9 
�Q� ���� 

���� ���� ���� 

,53 
�Q� ���� 

���� ���� ���� 

1RWH�
�S���������&RUUpODWLRQV�QRQ�VLJQLILFDWLYHV�DSUqV�
FRUUHFWLRQV�GH�%RQIHUURQL���:,6&� �:HFKVOHU�,QWHOOL�
JHQFH�6FDOH�IRU�&KLOGUHQ��,&9� �,QGLFH�GH�FRPSUpKHQVLRQ�
YHUEDOH��,53� �,QGLFH�GH�UDLVRQQHPHQW�SHUFHSWLI� 

7DEOHDX�� 

&RUUpODWLRQV�HQWUH�OD�SHUIRUPDQFH�DX�WHVW�GH�&DWpJRULVD�
WLRQ�G¶DQLPDX[��O¶kJH�HW�OHV�VRXV-pFKHOOHV�GX�:,6&-,9� 
SRXU�OHV�SDUWLFLSDQWV�GX�JURXSH�W\SLTXH 

  %RQQHV� 
FDWpJRULHV 

&DWpJRULHV�
SHUFHSWLYHV 

&DWpJRULHV�
FRQFHSWXHOOHV 

ÆJH 
�Q� ���� 

-���� ���� ����
 

,&9 
�Q� ���� 

����

 ����

 ���� 

,53 
�Q� ���� 

���� ���� ���� 

1RWH�
�S���������

�S���������&RUUpODWLRQV�QRQ�VLJQLILFD�
WLYHV�DSUqV�FRUUHFWLRQV�GH�%RQIHUURQL���:,6&� �:HFKVOHU�
,QWHOOLJHQFH�6FDOH�IRU�&KLOGUHQ��,&9� �,QGLFH�GH�FRPSUp�
KHQVLRQ�YHUEDOH��,53� �,QGLFH�GH�UDLVRQQHPHQW�SHUFHSWLI� 
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FDWpJRULHV�� OH� QRPEUH� GH� FDWpJRULHV� SHUFHSWLYHV�� OH�
QRPEUH�GH�FDWpJRULHV�FRQFHSWXHOOHV��HW�OHV�VFRUHV�DX[�
LQGLFHV� GX� :,6&-,9� �F�-j-G��� O¶LQGLFH� GH�
FRPSUpKHQVLRQ� YHUEDOH� HW� O¶LQGLFH� GH� UDLVRQQHPHQW�
SHUFHSWLI��HW�O¶kJH�GHV�SDUWLFLSDQWV��GHV�FRUUpODWLRQV�GH�
3HDUVRQ� HQWUH� FHV� YDULDEOHV� RQW� pWp� UpDOLVpHV� �FI��
7DEOHDX[���HW�����1RWRQV�TX¶XQH�SDUWLH�GH�FHV�DQDO\VHV�
HVW� H[SORUDWRLUH� �F�-j-G��� OHV� FRUUpODWLRQV� DYHF� OH�
QRPEUH� GH� FDWpJRULHV� SHUFHSWLYHV� HW� FRQFHSWXHOOHV� HW�
DYHF� O¶kJH�� HW� TXH� OHV� FRUUpODWLRQV� UDSSRUWpHV� QH� VRQW�
SOXV�VLJQLILFDWLYHV�DSUqV�FRUUHFWLRQV�GH�%RQIHUURQL��F�-
j-G���O¶HQVHPEOH�GH�QRV�FRUUpODWLRQV�VRQW�VXSpULHXUHV�j�
S� ������DSUqV�OD�FRUUHFWLRQ�� 

3RXU� OH� JURXSH� G¶HQIDQWV� DXWLVWHV�� OD� VHXOH�
FRUUpODWLRQ� VLJQLILFDWLYH� WURXYpH� HVW� XQH� UHODWLRQ�
SRVLWLYH� G¶LQWHQVLWp� PRGpUpH� HQWUH� OH� QRPEUH� GH�
FDWpJRULHV� FRQFHSWXHOOHV� HW� O¶kJH� GHV� HQIDQWV�� U����
 ������S��������/D�PrPH�FRUUpODWLRQ�HVW�WURXYpH�GDQV�OH�
JURXSH� G¶HQIDQWV� W\SLTXHV� �� OH� QRPEUH� GH� FDWpJRULHV�
FRQFHSWXHOOHV�JpQpUpHV�HVW�OLp�SRVLWLYHPHQW�j�O¶kJH�GHV�
SDUWLFLSDQWV��U����� � �����S��� �����&H� UpVXOWDW� VXJJqUH�
TXH�SOXV�OHV�HQIDQWV�DXWLVWHV�HW�W\SLTXHV�VRQW�kJpV��SOXV�
LOV� RQW� SOXV� WHQGDQFH� j� JpQpUHU� GHV� FDWpJRULHV�
FRQFHSWXHOOHV� 

3RXU� OH� JURXSH� G¶HQIDQWV� W\SLTXHV�� O¶DQDO\VH�
FRUUpODWLRQQHOOH�LQGLTXH�TXH�OH�QRPEUH�WRWDO�GH�ERQQHV�
FDWpJRULHV� JpQpUpHV� HVW� OLp� SRVLWLYHPHQW� HW�
PRGpUpPHQW� j� OHXU� SHUIRUPDQFH� j� O¶LQGLFH� GH�
FRPSUpKHQVLRQ� YHUEDOH�� U�����  � ����� S� �� ����� &HFL�
VXJJqUH�TXH�SOXV�XQ�HQIDQW�W\SLTXH�REWLHQW�GHV�VFRUHV�
pOHYpV� j� O¶LQGLFH� GH� FRPSUpKHQVLRQ� YHUEDOH�� SOXV� LO�
JpQqUH� GH� ERQQHV� FDWpJRULHV�� 3RXU� OH� QRPEUH� GH�
FDWpJRULHV� SHUFHSWLYHV� JpQpUpHV�� XQH� FRUUpODWLRQ�
SRVLWLYH� G¶LQWHQVLWp� PRGpUpH� DYHF� O¶LQGLFH� GH�
FRPSUpKHQVLRQ�HVW� REVHUYpH�� U����� � �����S��� ����� FH�
TXL� VXJJqUH� TXH� SOXV� OHV� HQIDQWV� W\SLTXHV� REWLHQQHQW�
XQ� VFRUH� pOHYp� j� O¶LQGLFH� GH� FRPSUpKHQVLRQ� YHUEDOH��
SOXV�LOV�JpQqUHQW�GH�FDWpJRULHV�SHUFHSWLYHV� 

'LVFXVVLRQ 

'HV� pWXGHV� VXJJqUHQW� TXH� OD� SHUFHSWLRQ� DXWLVWLTXH�
�F�-j-G��� XQ� WUDLWHPHQW� GH� O¶LQIRUPDWLRQ� EDVp� VXU� OHV�
GpWDLOV�� LQWHUIqUH� DYHF� OHV� KDELOHWpV� GH� FDWpJRULVDWLRQ��
GRQQDQW�OLHX�j�GHV�SHUIRUPDQFHV�D[pHV�VXU�GHV�FULWqUHV�
FRQFUHWV�� VLPSOHV� HW� GDYDQWDJH� SHUFHSWLIV� FKH]� OHV�
HQIDQWV� DXWLVWHV� �$OGHUVRQ-'D\� 	� 0F*RQLJOH-
&KDOPHUV��������5RSDU�	�3HHEOHV��������6KXOPDQ�HW�
DO��� ������� &RPPHQW� FHOD� VH� WUDGXLW-LO� ORUVTX¶RQ� OHXU�
GHPDQGH� GH� JpQpUHU� GHV� UHJURXSHPHQWV� SDU�
FDWpJRULHV "� /D� SUpVHQWH� pWXGH� YLVDLW� WRXW� G¶DERUG� j�
FRPSDUHU�OD�SHUIRUPDQFH�G¶HQIDQWV�DXWLVWHV�HW�W\SLTXHV�
DX� WHVW� GH�&DWpJRULVDWLRQ�G¶DQLPDX[� �1(36<-,,�� HW� j�
H[SORUHU�VXU�TXHO�W\SH�GH�FULWqUHV��F�-j-G���SHUFHSWLIV�RX�
FRQFHSWXHOV�� OHV�HQIDQWV�DXWLVWHV�HW� W\SLTXHV�VH�EDVHQW�
ORUVTX¶LOV� JpQqUHQW� GHV� FDWpJRULHV� j� FH� WHVW�� /¶pWXGH�
YLVDLW� pJDOHPHQW� j� GpWHUPLQHU� OD� SUpVHQFH�

G¶DVVRFLDWLRQV� HQWUH� OD� SHUIRUPDQFH� DX� WHVW� GH�
&DWpJRULVDWLRQ� G¶DQLPDX[�� GLYHUV� LQGLFHV� GX� 4,� HW�
O¶kJH�GHV�HQIDQWV�DXWLVWHV�HW� W\SLTXHV��/HV�K\SRWKqVHV�
DVVRFLpHV�j�FKDFXQ�GH�FHV�REMHFWLIV�VRQW�SDUWLHOOHPHQW�
FRQILUPpHV�SDU�OHV�UpVXOWDWV� 

(Q� FH� TXL� D� WUDLW� j� OD� SHUIRUPDQFH� JpQpUDOH� GHV�
HQIDQWV� DXWLVWHV� HW� W\SLTXHV� DX� WHVW� GH� &DWpJRULVDWLRQ�
G¶DQLPDX[�� OHV� UpVXOWDWV� VXSSRUWHQW� HQ� SDUWLH� OD�
SUHPLqUH� K\SRWKqVH�� F¶HVW-j-GLUH� TXH� OHV� HQIDQWV�
DXWLVWHV� JpQqUHQW� XQ� QRPEUH� PRLQV� pOHYp� GH� ERQQHV�
FDWpJRULHV� TXH� OHV� HQIDQWV� W\SLTXHV� DX� WHVW�� FH� TXL�
FRQFRUGH�DYHF�OHV�FRQFOXVLRQV�GH�1DU]LVL�HW�DO����������
(Q� PR\HQQH�� OHV� HQIDQWV� DXWLVWHV� JpQqUHQW� XQH�
FDWpJRULH� GH� PRLQV� TXH� OHV� HQIDQWV� W\SLTXHV� GDQV� OH�
WHPSV�DOORXp��ELHQ�TXH�OHXU�SHUIRUPDQFH�GHPHXUH�GDQV�
OD� QRUPDOH� �VHORQ� OHV� QRUPHV� GX� WHVW��� 8QH� GLIILFXOWp�
VSpFLILTXH�j�JpQpUHU�GHV�LGpHV��OD�SUpVHQFH�GH�IUDJLOLWpV�
H[pFXWLYHV� SOXV� JpQpUDOHV� RX� HQFRUH� GHV� WHPSV� GH�
UpSRQVH�SOXV� OHQWV�SHXYHQW�H[SOLTXHU�FHWWH�GLIIpUHQFH��
(Q� HIIHW�� OHV� GLIILFXOWpV� VRXYHQW� REVHUYpHV� FKH]� OHV�
HQIDQWV� DXWLVWHV� j� JpQpUHU� GHV� LGpHV� SDU� HX[-PrPHV��
VDQV� rWUH� JXLGpV�� HW� j� VpOHFWLRQQHU� OHV� LQIRUPDWLRQV�
SHUWLQHQWHV�ORUVTX¶LOV�GRLYHQW�UpSRQGUH�j�GHV�TXHVWLRQV�
RXYHUWHV�� SRXUUDLHQW� H[SOLTXHU� OD� GLIIpUHQFH� REVHUYpH�
HQWUH�OHV�GHX[�JURXSHV��&RXUFKHVQH�HW�DO����������8QH�
H[SOLFDWLRQ�DOWHUQDWLYH�GH�FH� UpVXOWDW�SHXW�SURYHQLU�GH�
GLIILFXOWpV� H[pFXWLYHV� VXU� OH� SODQ� GH� OD� IOH[LELOLWp�
FRJQLWLYH�� GH� O¶LQKLELWLRQ� HW� GH� OD� SODQLILFDWLRQ�
�'HPHWULRX�HW�DO���������+LOO���������,O�HVW�j�QRWHU�TXH��
ELHQ�TXH�OH�WHVW�GH�&DWpJRULVDWLRQ�G¶DQLPDX[�SHUPHWWH�
G¶pYDOXHU� FHUWDLQHV� IRQFWLRQV� H[pFXWLYHV�� TXL� SHXYHQW�
rWUH� SUREOpPDWLTXHV� FKH]� OHV� SHUVRQQHV� DXWLVWHV�� HW�
TX¶LO� \� DLW� XQH� GLIIpUHQFH� VLJQLILFDWLYH� HQWUH� OHV�
SHUIRUPDQFHV� GHV� HQIDQWV� DXWLVWHV� HW� W\SLTXHV� GH� OD�
SUpVHQWH� pWXGH�� OD� SHUIRUPDQFH� GHV� HQIDQWV� DXWLVWHV�
GHPHXUH�GDQV�OD�PR\HQQH��'H�SOXV��LO�pWDLW�DWWHQGX�TXH�
OHV� HQIDQWV� DXWLVWHV� JpQqUHQW� SOXV� GH� FDWpJRULHV�
UpSpWpHV� TXH� OHV� HQIDQWV� W\SLTXHV�� UHIOpWDQW� XQH�
GLIILFXOWp� VXU� OH� SODQ� GH� OD� IOH[LELOLWp� FRJQLWLYH��PDLV�
OHV�UpVXOWDWV�QH�FRQILUPHQW�SDV�FHWWH�K\SRWKqVH��$LQVL��
OD� SHUIRUPDQFH� GHV� HQIDQWV� DXWLVWHV� DX� WHVW� GH�
&DWpJRULVDWLRQ�G¶DQLPDX[�QH�SHUPHW�SDV�GH�FRQILUPHU�
OD�SUpVHQFH�G¶XQ�GpILFLW�GHV�IRQFWLRQV�H[pFXWLYHV��,O�VH�
SHXW� TXH� OH� WHVW� GH� &DWpJRULVDWLRQ� G¶DQLPDX[� QH� VRLW�
SDV� DVVH]� VHQVLEOH� SRXU� GpWHFWHU� OD� SUpVHQFH� GH�
GLIILFXOWpV�H[pFXWLYHV�FKH]�FHWWH�SRSXODWLRQ�RX�HQFRUH�
TXH� OH� WHVW� pYDOXH� GLIIpUHPPHQW� OHV� IRQFWLRQV�
H[pFXWLYHV�FRPSDUDWLYHPHQW�j�G¶DXWUHV�WHVWV�H[LVWDQWV� 

�(Q�FH�TXL�D�WUDLW�DX[�W\SH�GH�FULWqUHV�XWLOLVpV�ORUV�GH�
OD�JpQpUDWLRQ�GH�FDWpJRULHV��O¶HQVHPEOH�GHV�HQIDQWV�GH�
O¶pFKDQWLOORQ�� WDQW� DXWLVWHV� TXH� W\SLTXHV�� JpQqUHQW�
GDYDQWDJH� GH� FDWpJRULHV� HQ� VH� EDVDQW� VXU� GHV� FULWqUHV�
SHUFHSWLIV��&H� UpVXOWDW� YD� j� O¶HQFRQWUH� GH� O¶K\SRWKqVH�
LQLWLDOH� VHORQ� ODTXHOOH� OHV� HQIDQWV� DXWLVWHV�
GpPRQWUHUDLHQW� XQH� WHQGDQFH� j� JpQpUHU� SOXV� GH�
FDWpJRULHV�SHUFHSWLYHV�TXH�OHV�HQIDQWV�W\SLTXHV��WHO�TXH�
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SUpGLW� SDU� OH� PRGqOH� GH� VXUIRQFWLRQQHPHQW� SHUFHSWLI�
�F�-j-G���OD�WHQGDQFH�YHUV�OH�WUDLWHPHQW�ORFDO��GDYDQWDJH�
SHUFHSWLI� TXH� FRQFHSWXHO��� 7RXWHIRLV�� FRQWUDLUHPHQW�
DX[� UpVXOWDWV� G¶pWXGHV� SUpFpGHQWHV�� GDQV� QRWUH�
pFKDQWLOORQ�� OHV� HQIDQWV� W\SLTXHV� FRPPH� OHV� HQIDQWV��
76$� DYDLHQW� GDYDQWDJH� WHQGDQFH� j� VH� EDVHU� VXU� GHV�
FULWqUHV� SHUFHSWLIV� GDQV� OH� WHVW� GH� &DWpJRULVDWLRQ�
G¶DQLPDX[� �$OGHUVRQ-'D\� 	� 0F*RQLJOH-&KDOPHUV��
������5RSDU�	�3HHEOHV��������6KXOPDQ�HW�DO����������
,O� HVW� SRVVLEOH� TXH� OH� PDWpULHO� XWLOLVp� GDQV� FH� WHVW�
IDYRULVH� OHV� UHJURXSHPHQWV� VHORQ� GHV� FULWqUHV�
SHUFHSWLIV�� (Q� HIIHW�� OHV� WHVWV� XWLOLVpV� GDQV� OHV� pWXGHV�
SUpFpGHQWHV� RIIUHQW� XQH� LQIRUPDWLRQ� pFULWH� SRXU�
FKDTXH� LWHP�� OH� PRW� UHSUpVHQWDQW� OH� VWLPXOXV� pWDQW�
LQVFULW� VXU� O¶LWHP�� FH� TXL� Q¶HVW� SDV� OH� FDV� GX� WHVW� GH�
&DWpJRULVDWLRQ� G¶DQLPDX[�� SRXU� OHTXHO� VHXOHV� GHV�
LQIRUPDWLRQV� YLVXHOOHV� �F�-j-G��� GHV� LOOXVWUDWLRQV�� VRQW�
GLVSRQLEOHV��,O�HVW�DLQVL�SUREDEOH�TXH�FH�VRLW�OH�PDWpULHO�
XWLOLVp� GDQV� OD� SUpVHQWH� pWXGH�� FDUDFWpULVp� SDU� GHV�
LQIRUPDWLRQV� SHUFHSWLYHV� SOXV� VDLOODQWHV�� TXL� H[SOLTXH�
TXH� OHV� SDUWLFLSDQWV�� WDQW� DXWLVWHV� TXH� W\SLTXHV�� DLHQW�
WHQGDQFH� j� JpQpUHU� GDYDQWDJH� GH� FDWpJRULHV� HQ� VH�
EDVDQW� VXU� GHV� FULWqUHV� SHUFHSWLIV�� &H� UpVXOWDW� SHXW�
pJDOHPHQW�rWUH�H[SOLTXp�SDU�OH�IDLW�TXH�OHV�SDUWLFLSDQWV�
GH� QRWUH� pWXGH� VRQW� SOXV� MHXQHV� �kJpV� GH� ��� DQV� HQ�
PR\HQQH��TXH� OHV�SDUWLFLSDQWV�GHV�pWXGHV�SUpFpGHQWHV�
�kJpV�GH����DQV�HQ�PR\HQQH��HW�TXH�OD�SUpSRQGpUDQFH�
GH� O¶XWLOLVDWLRQ� GHV� FULWqUHV� FRQFHSWXHOV� DXJPHQWH� DX�
FRXUV� GX� GpYHORSSHPHQW�� 'H� IDLW�� OHV� DQDO\VHV�
FRUUpODWLRQQHOOHV� VXJJqUHQW� TXH� SOXV� OHV� HQIDQWV� VRQW�
kJpV�� WDQW�GDQV� OH�JURXSH�DXWLVWH�TXH� W\SLTXH��SOXV� LOV�
RQW� WHQGDQFH� j� JpQpUHU� GHV� FDWpJRULHV� FRQFHSWXHOOHV��
'¶DSUqV� OD� WKpRULH� GX� FKDQJHPHQW� UHODWLRQQHO�
�UHODWLRQDO� VKLIW��� OHV� MHXQHV� HQIDQWV� UDLVRQQHQW� HQ� VH�
EDVDQW�VXU�OHV�FDUDFWpULVWLTXHV�SHUFHSWLYHV�GHV�VWLPXOL��
$YHF� OH� GpYHORSSHPHQW�� OHXU� UDLVRQQHPHQW� UHSRVH�
GDYDQWDJH�VXU�GHV�FDUDFWpULVWLTXHV�UHODWLRQQHOOHV��F¶HVW-
j-GLUH� GHV� FDUDFWpULVWLTXHV� TXL� LQWqJUHQW� SOXVLHXUV�
LQIRUPDWLRQV� SRXU� IRUPHU� XQ� UDLVRQQHPHQW� SOXV�
FRPSOHW�� FH� TXL� SHXW� H[SOLTXHU� FH� UpVXOWDW� �*HQWQHU��
������� 

(Q�FH�TXL�D�WUDLW�DX[�UHODWLRQV�HQWUH�OHV�UpVXOWDWV�DX�
WHVW� GH� &DWpJRULVDWLRQ� G¶DQLPDX[� HW� OH� 4,�� GHV�
DVVRFLDWLRQV�VRQW�REVHUYpHV�VHXOHPHQW�GDQV� OH�JURXSH�
G¶HQIDQWV� W\SLTXHV�� $LQVL�� OH� QRPEUH� GH� ERQQHV�
FDWpJRULHV� JpQpUpHV� HW� OH� QRPEUH� GH� FDWpJRULHV�
JpQpUpHV� VHORQ� GHV� FULWqUHV� SHUFHSWLIV� VRQW� OLpV�
SRVLWLYHPHQW� j� O¶LQGLFH� GH� FRPSUpKHQVLRQ� YHUEDOH�
FKH]� OHV� HQIDQWV� W\SLTXHV�� FH� TXL� FRQFRUGH� DYHF� OHV�
UpVXOWDWV� GH� O¶pWXGH� GH� YDOLGDWLRQ� GX� 1(36<-,,�
�%URRNV� HW� DO��� ������� &HOD� VXJJqUH� TXH� OHV�
FRPSpWHQFHV� GH� UDLVRQQHPHQW� YHUEDO� HW� FRQFHSWXHO�
VRXV-WHQGHQW� OHV� KDELOHWpV� GH� FDWpJRULVDWLRQ� HW� GH�
JpQpUDWLRQ�GH�FDWpJRULHV�FKH]�OHV�HQIDQWV�W\SLTXHV��3DU�
FRQWUH�� DXFXQH� DVVRFLDWLRQ� VLJQLILFDWLYH� Q¶HVW� WURXYpH�
HQWUH�OHV�FRPSpWHQFHV�LQWHOOHFWXHOOHV�HW�OD�SHUIRUPDQFH�
DX� WHVW� GH� &DWpJRULVDWLRQ� G¶DQLPDX[� GDQV� OH� JURXSH�

76$�� 8QH� pWXGH� SUpFpGHQWH� DYDLW� FHSHQGDQW� PRQWUp�
XQH� DVVRFLDWLRQ� SRVLWLYH� HQWUH� OD� SHUIRUPDQFH� HQ�
FRJQLWLRQ� QRQ� YHUEDOH� �F�-j-G��� O¶LQGLFH� GH�
UDLVRQQHPHQW� SHUFHSWLI� GX� :,6&-,9�� HW� OH� VFRUH� DX�
WHVW� GH� &DWpJRULVDWLRQ� G¶DQLPDX[� FKH]� OHV� HQIDQWV�
DXWLVWHV� �$NEDU� HW� DO��� ������� 7HO� TXH� PHQWLRQQp�
SUpFpGHPPHQW�� OHV� LQGLYLGXV� DXWLVWHV� SUpVHQWHQW� GH�
PHLOOHXUHV� SHUIRUPDQFHV� DX[� WkFKHV� QRQ� YHUEDOHV�� ,O�
HVW� GRQF� SRVVLEOH� TXH� OHXUV� FRPSpWHQFHV� HQ�
UDLVRQQHPHQW�YLVXRVSDWLDO�� UHSUpVHQWDQW� OHXU� IRUFH�VXU�
OH�SODQ�FRJQLWLI��VRLHQW�GDYDQWDJH�VXVFHSWLEOHV�GH�VRXV-
WHQGUH�OHXUV�KDELOHWpV�GH�FDWpJRULVDWLRQ��ELHQ�TXH�FHWWH�
UHODWLRQ� QH� VRLW� SDV� UHWURXYpH� GDQV� WRXWHV� OHV� pWXGHV��
'DQV�OD�SUpVHQWH�pWXGH��OH�IDLW�GH�QH�SDV�DYRLU�REVHUYp�
FHWWH�UHODWLRQ�SRXUUDLW�rWUH�H[SOLTXp�SDU�XQ�PDQTXH�GH�
SXLVVDQFH�VWDWLVWLTXH�G��DX�SHWLW� pFKDQWLOORQ�G¶HQIDQWV�
DXWLVWHV��� 

/LPLWHV�HW�SHUVSHFWLYHV 

/HV� SULQFLSDOHV� OLPLWHV� GH� O¶pWXGH� VRQW� OD� WDLOOH� GH�
O¶pFKDQWLOORQ�� OD� UHSUpVHQWDWLYLWp�GX�VSHFWUH�DXWLVWLTXH��
OHV� YDOHXUV� PDQTXDQWHV� DX[� pFKHOOHV� GH�:HFKVOHU� HW�
O¶DQDO\VH� VXSSOpPHQWDLUH� GX� WHVW�� 7RXW� G¶DERUG��
FHUWDLQHV� DQDO\VHV� RQW� XQH� SRUWpH� OLPLWpH� G�� DX� SHWLW�
pFKDQWLOORQ�� 'H� SOXV�� OH� JURXSH� 76$� Q¶HVW� SDV�
UHSUpVHQWDWLI� GH� O¶HQVHPEOH� GX� VSHFWUH� DXWLVWLTXH��
SXLVTXH��SRXU�DVVXUHU�TXH�OHV�SDUWLFLSDQWV�FRPSUHQQHQW�
ELHQ� OD� WkFKH�� XQ� VHXLO� PLQLPXP� GH� FRPSpWHQFHV�
LQWHOOHFWXHOOHV� ILJXUH�SDUPL� OHV� FULWqUHV�G¶LQFOXVLRQ�GH�
OD�SUpVHQWH�pWXGH��0DOJUp�OHV�OLPLWHV�TXH�FHOD�SRXUUDLW�
HQJHQGUHU� VXU� OH� SODQ� GH� OD� WHVWDELOLWp�� LO� VHUDLW�
FHSHQGDQW� SHUWLQHQW� G¶pWXGLHU� OD� TXHVWLRQ� GH� OD�
JpQpUDWLRQ� GH� FDWpJRULHV� DYHF� XQ� SOXV� JUDQG�
pFKDQWLOORQ� G¶HQIDQWV� DXWLVWHV�� UHSUpVHQWDQW� XQH� SOXV�
JUDQGH� pWHQGXH� GH� QLYHDX� LQWHOOHFWXHO�� 8QH� WURLVLqPH�
OLPLWH�HVW�OD�SUpVHQFH�GH�YDOHXUV�PDQTXDQWHV�j�FHUWDLQV�
LQGLFHV�GX�:,6&��SDU�PDQTXH�GH�WHPSV�DYHF�FHUWDLQV�
HQIDQWV��� TXL� D� SX� UpGXLUH� OD� SXLVVDQFH� VWDWLVWLTXH� GH�
QRV�DQDO\VHV�FRUUpODWLRQQHOOHV��&HOD�SRXUUDLW�HQ�SDUWLH�
H[SOLTXHU� SRXUTXRL� FHUWDLQV� UpVXOWDWV� GLYHUJHQW� GH� OD�
OLWWpUDWXUH� H[LVWDQWH�� 3DU� DLOOHXUV�� OH� WHVW� GH�
&DWpJRULVDWLRQ� G¶DQLPDX[� Q¶D� SDV� pWp� LQLWLDOHPHQW�
FRQVWUXLW�SRXU�DQDO\VHU�OHV�FDWpJRULVDWLRQV�SHUFHSWLYHV�
HW�FRQFHSWXHOOHV�HW� OD�GLYLVLRQ�SHUFHSWLYH�FRQFHSWXHOOH�
TXH�QRXV�DYRQV�RSpUDWLRQQDOLVpH�SRXUUDLW�rWUH�GLVFXWpH��
3DU� H[HPSOH�� OD� FDWpJRULH� pOpYDWLRQ� GX� SD\VDJH� SHXW�
VHPEOHU� SHUFHSWLYH� j� OD� EDVH�� PDLV�� FRPSWH� WHQX� GHV�
VWLPXOL� GX� WHVW�� QRXV� DYRQV� MXJp� TX¶HOOH� GHYDLW�
QpFHVVDLUHPHQW� XWLOLVHU� XQH� FDWpJRULVDWLRQ�
FRQFHSWXHOOH��(Q�HIIHW��OD�SHUVSHFWLYH�HW�O¶pOpYDWLRQ�QH�
VRQW� SDV� UHSUpVHQWpHV� GH� OD� PrPH� IDoRQ� VXU� OHV�
GLIIpUHQWHV� FDUWHV�� FHUWDLQHV� PRQWUDQW� XQH� OLJQH�
G¶KRUL]RQ�HW�G¶DXWUHV�QRQ��PDLV� IDLVDQW� WRXW�GH�PrPH�
UpIpUHQFH� j� XQH� pOpYDWLRQ� GX� SD\VDJH�� &HOD� GHPDQGH�
GH� WUDLWHU� O¶pOpYDWLRQ�GH�PDQLqUH� FRQFHSWXHOOH�� IDLVDQW�
HQ�VRUWH�TX¶XQH�DQDO\VH�SHUFHSWLYH�Q¶HVW�SDV�VXIILVDQWH�
SRXU�SDUYHQLU�j�JpQpUHU�FHWWH�FDWpJRULH�� 
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&HWWH� pWXGH� DPpOLRUH� QRWUH� FRPSUpKHQVLRQ� GH� OD�
JpQpUDWLRQ� GH� FDWpJRULHV� FKH]� OHV� HQIDQWV� DXWLVWHV��
/¶DQDO\VH� VXSSOpPHQWDLUH� GX� WHVW� GH� &DWpJRULVDWLRQ�
G¶DQLPDX[� GX� 1(36<-,,�� VXU� OD� EDVH� GH�
UHJURXSHPHQWV� HQ� FDWpJRULHV� VHORQ� GHV� FULWqUHV�
SHUFHSWLIV�RX�FRQFHSWXHOV��HVW� LFL�QRYDWULFH��%LHQ�TXH��
GDQV� OD� SUpVHQWH� pWXGH�� OHV� GHX[� JURXSHV� G¶HQIDQWV�
DLHQW�SULYLOpJLp� OHV� UHJURXSHPHQWV�SHUFHSWLIV��G¶DXWUHV�
pWXGHV�RQW�PRQWUp�TXH�OHV�HQIDQWV�DXWLVWHV�RQW�WHQGDQFH�
j� XWLOLVHU� GDYDQWDJH� OHV� FULWqUHV� SHUFHSWLIV� HW� FRQFUHWV�
ORUV� GH� OD� JpQpUDWLRQ� GH� FDWpJRULHV�� &RPSWH� WHQX� GH�
O¶LPSRUWDQFH� GH� OD� FDWpJRULVDWLRQ� GDQV� OHV�
DSSUHQWLVVDJHV� HW� O¶HQVHPEOH� GX� WUDLWHPHQW� GH�
O¶LQIRUPDWLRQ� HW� FRQVLGpUDQW� TXH� OHV� HQIDQWV� DXWLVWHV�
SDUYLHQQHQW�j�FDWpJRULVHU��PDLV�G¶XQH�PDQLqUH�VRXYHQW�
GLIIpUHQWH�� LO� HVW� SULPRUGLDO�GH�GRFXPHQWHU�GDYDQWDJH�
FHWWH�KDELOHWp�GDQV�OH�76$��,O�VHUDLW�SHUWLQHQW�G¶pWXGLHU�
GDYDQWDJH� OD�JpQpUDWLRQ�GH� FDWpJRULHV�HW� OHV�KDELOHWpV�
GH�FDWpJRULVDWLRQ�GHV�HQIDQWV�DXWLVWHV��SRXU�FRQILUPHU�
OHXU� SURSHQVLRQ� j� WUDLWHU� GDYDQWDJH� OHV� LQIRUPDWLRQV�
SHUFHSWLYHV�� GDQV� OH� EXW� G¶DGDSWHU� OD� SUpVHQWDWLRQ� GX�
PDWpULHO� ORUV� G¶LQWHUYHQWLRQV� HW� GH� PD[LPLVHU� OHXUV�
DSSUHQWLVVDJHV�� 'H� SOXV�� LO� VHUDLW� SHUWLQHQW� GH� VH�
GHPDQGHU� VL� OHV� HQIDQWV� DXWLVWHV� SHXYHQW� UHFRQQDvWUH�
DXWDQW�GH�ERQV�UHJURXSHPHQWV�TXH�OHV�HQIDQWV�W\SLTXHV�
GDQV� OH� FDV� R�� OHV� GLIIpUHQWHV� SRVVLELOLWpV� GH�
UHJURXSHPHQWV�OHXU�VRQW�SUpVHQWpHV��SOXW{W�TXH�GH�OHXU�
GHPDQGHU� GH� OHV� JpQpUHU� SDU� HX[-PrPHV�� &HOD�
FRQVWLWXHUDLW� XQH� DYHQXH� LQWpUHVVDQWH� HQ� LQWHUYHQWLRQ��
/HV�KDELOHWpV�GH�JpQpUDWLRQ�GH� FDWpJRULHV�GHV� HQIDQWV�
DXWLVWHV� VRQW-HOOHV� OLpHV� DX� GpYHORSSHPHQW� GH� OHXUV�
IRQFWLRQV�H[pFXWLYHV�"�6L�WHO�HVW� OH�FDV��HVW-LO�SRVVLEOH�
G¶LQWHUYHQLU� j� FH� VXMHW� "� (Q� FRPSUHQDQW� GDYDQWDJH�
FRPPHQW� FHV� HQIDQWV� FDWpJRULVHQW�� QRXV� SRXUURQV�
WHQWHU� GH� OHXU� RIIULU� GHV� RXWLOV� HW� GHV� PpWKRGHV�
G¶LQWHUYHQWLRQ�SOXV�DGDSWpV�j�OHXUV�EHVRLQV�� 

5pIpUHQFHV 

$NEDU�� 0��� /RRPLV�� 5��� 	� 3DXO�� 5�� �������� 7KH�
LQWHUSOD\� RI� ODQJXDJH� RQ� H[HFXWLYH� IXQFWLRQV� LQ�
FKLOGUHQ�ZLWK�$6'��5HVHDUFK� LQ� $XWLVP� 6SHFWUXP�
'LVRUGHUV�� ��� ���-����� KWWSV���GRL�RUJ���������
M�UDVG������������ 

$OGHUVRQ-'D\��%��	�0F*RQLJOH-&KDOPHUV��0����������
,V�LW�D�ELUG"�,V�LW�D�SODQH"�&DWHJRU\�XVH�LQ�SUREOHP-
VROYLQJ�LQ�FKLOGUHQ�ZLWK�DXWLVP�VSHFWUXP�GLVRUGHUV��
-RXUQDO� RI� $XWLVP� DQG� 'HYHORSPHQWDO� 'LVRUGHUV��
���� ���-����� KWWSV���GRL�RUJ���������V�����-���-
����-�� 

$PHULFDQ�3V\FKLDWULF�$VVRFLDWLRQ����������'LDJQRVWLF�
DQG�VWDWLVWLFDO�PDQXDO�RI�PHQWDO�GLVRUGHUV���H�HG����
$UOLQJWRQ��9$��$PHULFDQ�3V\FKLDWULF�$VVRFLDWLRQ�� 

%DUEDUR��-��	�'LVVDQD\DNH��&����������'HYHORSPHQWDO�
SURILOHV� RI� LQIDQWV� DQG� WRGGOHUV� ZLWK� $XWLVP�
6SHFWUXP� 'LVRUGHUV� LGHQWLILHG� SURVSHFWLYHO\� LQ� D�
FRPPXQLW\-EDVHG� VHWWLQJ�� -RXUQDO� RI� $XWLVP� DQG�

'HYHORSPHQWDO� 'LVRUGHUV�� ���� ����-������ KWWSV���
GRL�RUJ���������V�����-���-����-]� 

%RWW�� /��� %URFN�� -��� %URFNGRUII�� 1��� %RXFKHU�� -��� 	�
/DPEHUWV�� .�� �������� 3HUFHSWXDO� VLPLODULW\� LQ�
DXWLVP�� 4XDUWHUO\� -RXUQDO� RI� ([SHULPHQWDO�
3V\FKRORJ\����������-������KWWSV���GRL�RUJ�������� 

 ������������������� 
%URRNV�� %�� /��� 6KHUPDQ�� (�� 0�� 6��� 	� 6WUDXVV�� (��

�������� 1(36<-,,�� $� GHYHORSPHQWDO�
QHXURSV\FKRORJLFDO� DVVHVVPHQW� ��H� HG���� &KLOG�
1HXURSV\FKRORJ\�� $� -RXUQDO� RQ� 1RUPDO� DQG�
$EQRUPDO� 'HYHORSPHQW� LQ� &KLOGKRRG� DQG�
$GROHVFHQFH��������-�����KWWSV���GRL�RUJ���������� 

 ����������������� 
&DURQ��0���0RWWURQ�� /��� %HUWKLDXPH�� &��� 	�'DZVRQ��

0�� ��������&RJQLWLYH�PHFKDQLVPV�� VSHFLILFLW\� DQG�
QHXUDO� XQGHUSLQQLQJV� RI� YLVXRVSDWLDO� SHDNV� LQ�
DXWLVP��%UDLQ�����������-������KWWSV���GRL�RUJ�����
 ����EUDLQ�DZO���� 

&RXUFKHVQH��9���1DGHU��$��0���*LUDUG��'���%RXFKDUG��
9��� 'DQLV�� e��� 	� 6RXOLqUHV�� ,�� �������� /H� SURILO�
FRJQLWLI�DX�VHUYLFH�GHV�DSSUHQWLVVDJHVௗ��RSWLPLVHU�OH�
SRWHQWLHO� GHV� HQIDQWV� VXU� OH� VSHFWUH� GH� O¶DXWLVPH��
5HYXH� 4XpEpFRLVH� GH� 3V\FKRORJLH�� ���� ���-�����
KWWSV���GRL�RUJ�����������������DU� 

&UDLJ�� )��� 0DUJDUL�� )��� /HJURWWDJOLH�� $�� 5��� 3DOXPEL��
5��� GH� *LDPEDWWLVWD�� &��� 	�0DUJDUL�� /�� �������� $�
UHYLHZ� RI� H[HFXWLYH� IXQFWLRQ� GHILFLWV� LQ� DXWLVP�
VSHFWUXP� GLVRUGHU� DQG� DWWHQWLRQ-GHILFLW�
K\SHUDFWLYLW\� GLVRUGHU�� 1HXURSV\FKLDWULF� 'LVHDVH�
DQG�7UHDWPHQW����������-������KWWSV���GRL�RUJ�����
 ����1'7�6������� 

'HPHWULRX��(���/DPSLW��$���4XLQWDQD��'���1DLVPLWK��6���
6RQJ��<���3\H��-���������*XDVWHOOD��$����������$XWLVP�
VSHFWUXP� GLVRUGHUV�� $� PHWD-DQDO\VLV� RI� H[HFXWLYH�
IXQFWLRQ��0ROHFXODU�3V\FKLDWU\����� �-���KWWSV���GRL�
 RUJ���������PS��������� 

*HQWQHU�� '�� �������� 0HWDSKRU� DV� VWUXFWXUH� PDSSLQJ��
7KH�UHODWLRQDO�VKLIW��&KLOG�'HYHORSPHQW��������-����
KWWSV���GRL�RUJ������������������ 

+DSSp�� )�� 	� )ULWK�� 8�� �������� 7KH� ZHDN� FRKHUHQFH�
DFFRXQW�� 'HWDLO-IRFXVHG� FRJQLWLYH� VW\OH� LQ� DXWLVP�
VSHFWUXP� GLVRUGHUV�� -RXUQDO� RI� $XWLVP� DQG�
'HYHORSPHQWDO�'LVRUGHUV�������-����KWWSV���GRL�RUJ�
 ��������V�����-���-����-�� 

+LOO�� (�� /�� �������� ([HFXWLYH� G\VIXQFWLRQ� LQ� DXWLVP��
7UHQGV� LQ� &RJQLWLYH� 6FLHQFHV�� ��� ��-���� KWWSV���
GRL�RUJ���������M�WLFV������������� 

,%0�&RUS����������,%0�6366�6WDWLVWLFV��9HUVLRQ�������
$UPRQN��1<��,%0�&RUS� 

.OLQJHU��/��*��	�'DZVRQ��*�� ��������$�IUHVK�ORRN�DW�
FDWHJRUL]DWLRQ� DELOLWLHV� LQ� SHUVRQV� ZLWK� DXWLVP��
'DQV�(��6FKRSOHU�	�*�%�0HVLERY��GLU����/HDUQLQJ�
DQG�FRJQLWLRQ�LQ�DXWLVP��SS�����-������1HZ�<RUN��
1<��3OHQXP�3UHVV� 

.OLQJHU�� /�� *�� 	� 'DZVRQ�� *�� �������� 3URWRW\SH�
IRUPDWLRQ� LQ� DXWLVP�� 'HYHORSPHQW� DQG�
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.RUNPDQ��0���.LUN��8���	�.HPS��6�� ��������1(36<-
,,�� $� GHYHORSPHQWDO� QHXURSV\FKRORJLFDO��
DVVHVVPHQW�� 6DQ� $QWRQLR�� 7;�� 7KH� 3V\FKRORJLFDO�
&RUSRUDWLRQ�� 

/RUG�� &��� 5LVL�� 6��� /DPEUHFKW�� /��� &RRN�� (�� +���
/HYHQWKDO�� %�� /��� 'LODYRUH�� 3�� &��� �� �� �� 5XWWHU��0��
�������� 7KH� $XWLVP� 'LDJQRVWLF� 2EVHUYDWLRQ�
6FKHGXOH-*HQHULF�� $� VWDQGDUG� PHDVXUH� RI� VRFLDO�
DQG� FRPPXQLFDWLRQ� GHILFLWV� DVVRFLDWHG� ZLWK� WKH�
VSHFWUXP� RI� DXWLVP�� -RXUQDO� RI� $XWLVP� DQG�
'HYHORSPHQWDO� 'LVRUGHUV�� ���� ���-����� KWWSV���
GRL�RUJ���������$��������������� 

/RUG��&���5XWWHU��0���	�/H�&RXWHXU��$����������$XWLVP�
'LDJQRVWLF�,QWHUYLHZ-UHYLVHG��$�UHYLVHG�YHUVLRQ�RI�
D�GLDJQRVWLF�LQWHUYLHZ�IRU�FDUHJLYHUV�RI�LQGLYLGXDOV�
ZLWK� SRVVLEOH� SHUYDVLYH� GHYHORSPHQWDO� GLVRUGHUV��
-RXUQDO� RI� $XWLVP� DQG� 'HYHORSPHQWDO� 'LVRUGHUV��
�������-�����KWWSV���GRL�RUJ���������%)��������� 

0ROHVZRUWK��&��-���%RZOHU��'��0���	�+DPSWRQ��-��$��
��������:KHQ� SURWRW\SHV� DUH� QRW� EHVW�� -XGJPHQWV�
PDGH� E\� FKLOGUHQ� ZLWK� DXWLVP�� -RXUQDO� RI� $XWLVP�
DQG� 'HYHORSPHQWDO� 'LVRUGHUV�� ���� ����-������
KWWSV���GRL�RUJ���������V�����-���-����-�� 

0RWWURQ�� /�� 	� 'DZVRQ�� 0�� �������� 7KH� DXWLVWLF�
VSHFWUXP�� +DQGERRN� RI� &OLQLFDO� 1HXURORJ\�� �����
���-�����KWWSV���GRL�RUJ���������%���-�-���-���� 

 �-�������-�� 
0RWWURQ��/���'DZVRQ��0���6RXOLqUHV��,���+XEHUW��%���	�

%XUDFN��-����������(QKDQFHG�SHUFHSWXDO�IXQFWLRQLQJ�
LQ� DXWLVP�� $Q� XSGDWH�� DQG� HLJKW� SULQFLSOHV� RI�
DXWLVWLF� SHUFHSWLRQ�� -RXUQDO� RI� $XWLVP� DQG�
'HYHORSPHQWDO� 'LVRUGHUV�� ���� ��-���� KWWSV���
GRL�RUJ���������V�����-���-����-�� 

1DGHU�� $��� -HOHQLF�� 3��� 	� 6RXOLqUHV�� ,�� ��������
'LVFUHSDQF\� EHWZHHQ� :,6&-,,,� DQG� :,6&-,9�
FRJQLWLYH�SURILOH� LQ�DXWLVP�VSHFWUXP��:KDW�GRHV�LW�
UHYHDO�DERXW�DXWLVWLF�FRJQLWLRQ"�3/R6�21(�������-
����KWWSV���GRL�RUJ���������MRXUQDO�SRQH��������� 

1DU]LVL��$���0XUDWRUL��)���&DOGHURQL��6���)DEEUR��)���	�
8UJHVL�� &�� �������� 1HXURSV\FKRORJLFDO� SURILOH� LQ�
KLJK� IXQFWLRQLQJ� DXWLVP� VSHFWUXP� GLVRUGHUV��
-RXUQDO� RI� $XWLVP� DQG� 'HYHORSPHQWDO� 'LVRUGHUV��
���� ����-������ KWWSV���GRL�RUJ���������V�����-
���-����-�� 

3LHUFH�� .��� &RQDQW�� '��� +D]LQ�� 5��� 6WRQHU�� 5��� 	�
'HVPRQG�� -�� �������� 3UHIHUHQFH� IRU� JHRPHWULF�
SDWWHUQV� HDUO\� LQ� OLIH� DV� D� ULVN� IDFWRU� IRU� DXWLVP��
$UFKLYHV� RI� *HQHUDO� 3V\FKLDWU\�� ���� ���-�����
KWWSV���GRL�RUJ���������DUFKJHQSV\FKLDWU\�������� 

 �� 
3ODLVWHG��.����������5HGXFHG�JHQHUDOL]DWLRQ�LQ�DXWLVP��

$Q� DOWHUQDWLYH� WR�ZHDN� FHQWUDO� FRKHUHQFH��'DQV -��
$�� %XUDFN�� 7�� &KDUPDQ�� 1�� <LUPL\D�� 	� 3�� 5��
=HOD]R� �GLU���� 7KH� GHYHORSPHQW� RI� DXWLVP��

3HUVSHFWLYHV� IURP� WKHRULHV� DQG� UHVHDUFK� �SS����-
������0DKZDK��1-��/DZUHQFH�(UOEDXP�� 

3ODLVWHG�� .��� 2¶5LRUGDQ�� 0��� 	� %DURQ-&RKHQ�� 6��
�������� (QKDQFHG� YLVXDO� VHDUFK� IRU� D� FRQMXQFWLYH�
WDUJHW�LQ�DXWLVP��$�UHVHDUFK�QRWH��-RXUQDO�RI�&KLOG�
3V\FKRORJ\�DQG�3V\FKLDWU\��DQG�$OOLHG�'LVFLSOLQHV��
�������-�����KWWSV���GRL�RUJ�������������-������� 
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5RSDU��'��	�3HHEOHV��'����������6RUWLQJ�SUHIHUHQFH�LQ�

FKLOGUHQ� ZLWK� DXWLVP�� 7KH� GRPLQDQFH� RI� FRQFUHWH�
IHDWXUHV�� -RXUQDO� RI� $XWLVP� DQG� 'HYHORSPHQWDO�
'LVRUGHUV�� ���� ���-����� KWWSV���GRL�RUJ���������
V�����-���-����-�� 

5RVFK�� (�� �������� 3ULQFLSOHV� RI� &DWHJRUL]DWLRQ��'DQV�
(�� 5RVFK� 	� %�� %�� /OR\G� �GLU���� &RJQLWLRQ� DQG�
&DWHJRUL]DWLRQ� �SS�� ��-����� +LOOVGDOH�� 1�-���
/DZUHQFH�(UOEDXP� 

6KDK�� $�� 	� )ULWK�� 8�� �������� :K\� GR� DXWLVWLF�
LQGLYLGXDOV�VKRZ�VXSHULRU�SHURUPDQFH�RQ�WKH�EORFN�
GHVLJQ� WDVN"� -RXUQDO� RI� &KLOG� 3V\FKRORJ\� DQG�
3V\FKLDWU\����������-������KWWSV���GRL�RUJ���������
M�����-����������WE������[� 

6KXOPDQ�� &��� <LUPL\D�� 1��� 	� *UHHQEDXP�� &�� :��
�������� )URP� FDWHJRUL]DWLRQ� WR� FODVVLILFDWLRQ�� $�
FRPSDULVRQ�DPRQJ�LQGLYLGXDOV�ZLWK�DXWLVP��PHQWDO�
UHWDUGDWLRQ�� DQG� QRUPDO� GHYHORSPHQW�� -RXUQDO� RI�
$EQRUPDO� 3V\FKRORJ\�� ����� ���-����� KWWSV���
GRL�RUJ�������������-���;����������� 

6RXOLqUHV�� ,���0RWWURQ��/���*LJXqUH��*���	�/DURFKHOOH��
6�� �������� &DWHJRU\� LQGXFWLRQ� LQ� DXWLVP�� 6ORZHU��
SHUKDSV�GLIIHUHQW��EXW�FHUWDLQO\�SRVVLEOH��4XDUWHUO\�
-RXUQDO�RI�([SHULPHQWDO�3V\FKRORJ\���������-�����
KWWSV���GRL�RUJ����������������������������� 

:HFKVOHU��'�� ��������:HFKVOHU� ,QWHOOLJHQFH� 6FDOH� IRU�
&KLOGUHQ� :,6&-,9� ��H� HG���� 7RURQWR�� &DQDGD��
+DUFRXUW�$VVHVVPHQW�� 
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