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1RP 3UpQRP 6RXV�VHFWLRQ GH &18

$11(�*$/,%(57 0DULH�'RPLQLTXH %LRFKLPLH HW ELRORJLH PROpFXODLUH

%$5'28�-$&48(7 (GRXDUG *DVWUR�HQWpURORJLH� KpSDWRORJLH� DGGLFWRORJLH

%(/$8'�52785($8 0DUF�$QWRLQH +LVWRORJLH� HPEU\RORJLH HW F\WRJpQpWLTXH

%(//,66$17 eULF 3KDUPDFRORJLH IRQGDPHQWDOH� SKDUPDFRORJLH
FOLQLTXH� DGGLFWRORJLH

%(/2(,/ +pOqQH $QHVWKpVLRORJLH�UpDQLPDWLRQ� PpGHFLQH G
XUJHQFH

%(1'$9,' &ODXGH %LRFKLPLH HW ELRORJLH PROpFXODLUH

%(16$/$+ .DULP 8URORJLH

%(8&+(( $ODLQ 3pGLDWULH

%21$1 ,VDEHOOH 0pGHFLQH SK\VLTXH HW GH UpDGDSWDWLRQ

%211(7 )DEULFH (QGRFULQRORJLH� GLDEqWH HW PDODGLHV
PpWDEROLTXHV� J\QpFRORJLH PpGLFDOH

%28'-(0$ .DULP &KLUXUJLH JpQpUDOH

%28*(7 -DFTXHV �38 HQ VXUQRPEUH� 7KpUDSHXWLTXH� PpGHFLQH G
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&$7526 9pURQLTXH %LRORJLH FHOOXODLUH
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&8**,$ 0DUF %LRVWDWLVWLTXHV� LQIRUPDWLTXH PpGLFDOH HW
WHFKQRORJLHV GH FRPPXQLFDWLRQ

'$51$8/7 3LHUUH $QDWRPLH

'$8%(57 -HDQ�&ODXGH �38 ePpULWH� &DUGLRORJLH

'$9,' 9pURQLTXH %LRFKLPLH HW ELRORJLH PROpFXODLUH

'$<$1 -DFTXHV �3URIHVVHXU DVVRFLp� 3pGRSV\FKLDWULH� DGGLFWRORJLH

'( &5(92,6,(5 5HQDXG &DQFpURORJLH� UDGLRWKpUDSLH

'(&$8; 2OLYLHU 0pGHFLQH LQWHUQH� JpULDWULH HW ELRORJLH GX
YLHLOOLVVHPHQW� DGGLFWRORJLH

'(658(6 %HQRvW 3QHXPRORJLH� DGGLFWRORJLH

'(8*1,(5 <YHV �38 HQ VXUQRPEUH � &RQVXOWDQDW� *DVWUR�HQWpURORJLH� KpSDWRORJLH� DGGLFWRORJLH
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3$1*$8/7 &pOLQH +pPDWRORJLH� 7UDQVIXVLRQ
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¬ 0RQVLHXU OH 3URIHVVHXU 3DWULFN 3/$'<6� YRXV PH IDLWHV O¶KRQQHXU G¶DYRLU DFFHSWp OD SUpVLGHQFH

GH PRQ MXU\� 9HXLOOH] UHFHYRLU OH WpPRLJQDJH GH PD UHVSHFWXHXVH FRQVLGpUDWLRQ�

¬ 0RQVLHXU OH 3URIHVVHXU )DEULFH %211(7� YRXV PH IDLWHV O¶KRQQHXU G¶DFFHSWHU GH IDLUH SDUWLH GH

PRQ MXU\� MH YRXV HQ UHPHUFLH WUqV VLQFqUHPHQW� 6R\H] DVVXUp GH PRQ SOXV SURIRQG UHVSHFW�

¬ 0RQVLHXU OH 3URIHVVHXU 'LGLHU 0<+,e� DX 'pSDUWHPHQW GH 0pGHFLQH *pQpUDOH �'0*� GH

5HQQHV� MH VXLV WUqV VHQVLEOH j O¶KRQQHXU TXH YRXV PH IDLWHV HQ DFFHSWDQW GH SDUWLFLSHU j FH MXU\ GH WKqVH�

0HUFL SRXU O¶HQVHLJQHPHQW TXH YRXV SURGLJXH]� 9HXLOOH] WURXYHU LFL O¶H[SUHVVLRQ GH PRQ UHVSHFW HW GH PD

UHFRQQDLVVDQFH�

¬ 0DGDPH OH 'RFWHXU $QQH 0,&+(/� MH YRXV UHPHUFLH G¶DYRLU DFFHSWp GH ILJXUHU GDQV PRQ MXU\ HW

SRXU O¶DFFXHLO TXH YRXV DYH] UpVHUYp j PRQ WUDYDLO�

¬ 0DGDPH OH 'RFWHXU 6DELQH 'H /D 9DLVVLqUH� PHUFL j WRL� GH P¶DYRLU DFFRPSDJQpH WRXW DX ORQJ GH

FH WUDYDLO HW SRXU WRXW FH TXH WX P¶DV HQVHLJQp SHQGDQW OH VWDJH GH SpGLDWULH� 0HUFL SRXU WRQ HQJDJHPHQW HW

WHV HQFRXUDJHPHQWV� MH W¶HQ VXLV WUqV UHFRQQDLVVDQWH� -H WH VRXKDLWH XQH ERQQH FRQWLQXDWLRQ HW SRXUTXRL SDV

GH GLULJHU HQFRUH GH QRPEUHXVHV WKqVHV �

¬ PHV PDvWUHV GH VWDJH� j PHV FROOqJXHV HW FR�LQWHUQHV� PHUFL SRXU WRXW FH TXH M¶DL DSSULV j YRV

F{WpV� HW SRXU P¶DYRLU GRQQp OH JR�W G¶H[HUFHU� $X[ FR�LQWHUQHV GH 6DQWp 3XEOLTXH� GRQW $OH[DQGUH� PHUFL

SRXU WHV SUpFLHX[ FRQVHLOV�

$X 'U 0DWKLHX .XFNHQEXFN� MH WH UHPHUFLH SRXU WRQ DLGH SUpFLHXVH j OD UpDOLVDWLRQ GHV VWDWLVWLTXHV�

$X 'U /DXUHQW &KHYUHW� PHUFL SRXU WRQ DLGH j OD UpDOLVDWLRQ GH FH SURMHW� HW WRQ LPSOLFDWLRQ GDQV OD

IRUPDWLRQ GHV LQWHUQHV�

¬ PHV DPLV PpGHFLQV� UHQFRQWUpV DX GpEXW GHV pWXGHV GH PpGHFLQH HW PrPH DYDQW � &DUROLQH�

%UHQGDQ� 0DULRQ� &OpPHQW� 0DUWLQ HW 0DUWLQ� 0HUFL SRXU WRXV FHV ERQV PRPHQWV SDVVpV HQVHPEOH HW FHV

PDJQLILTXHV YR\DJHV j YRV F{WpV�

¬ PHV DPLV FKDYDJQDLV� SDUFH TX¶LO \ DXVVL DXWUH FKRVH TXH OD PpGHFLQH « GpMj SOXV GH �� DQV

G¶DPLWLp� 3RXUYX TXH oD GXUH� 8Q PHUFL WRXW SDUWLFXOLHU j $QWRQLQ� HW +XJR� SRXU WD SDWLHQFH HW WRQ DLGH SRXU

FRPEOHU PHV ODFXQHV HQ LQIRUPDWLTXH�
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¬ PHV VXSHU FRSLQHV� 0DWKLOGH� 3KLOLSSLQH� &DPLOOH� (OLVH� SRXU FHV ZHHN�HQG JLUO\� FHV IRXV ULUHV HW

FHV LQQRPEUDEOHV PRPHQWV SDVVpV HQVHPEOH�

¬ PD FRXVLQH 6DQGUD DYHF TXL MH SDUWDJH SOXVLHXUV SDVVLRQV � PpGHFLQH� YR\DJHV « HW WULFRW �

¬ -RIIUH\� PHUFL SRXU WRQ SUpFLHX[ VRXWLHQ� 'HQLV HW /DXUHQFH� -HDQOLQ HW 6DQGULQH� -RVpSKLQH HW

$QQD� PHUFL SRXU YRWUH JpQpURVLWp�

¬ PD IDPLOOH� VDQV TXL ULHQ Q¶DXUDLW pWp SRVVLEOH� 9RXV DYH] FRQWULEXp GH SUqV RX GH ORLQ j OD

UpDOLVDWLRQ GH FH WUDYDLO� PHUFL SRXU YRWUH VRXWLHQ� 8Q JUDQG PHUFL j PD 1LQL� 3ULVFLOOD HW 2OLYLHU� 0DUYLQ HW

&KDUORWWH� HW PHV � DGRUDEOHV SHWLWV QHYHX[ /pRQ HW 0DUFHO� SRXU WRXWH OD MRLH TXH YRXV DSSRUWH] GDQV PD

YLH� (W ELHQ�V�U� j PRQ SDSD� TXL DXUDLW VDQV GRXWH pWp WUqV ILHU�
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6(50(17�'¶+,332&5$7(

© $X PRPHQW G¶rWUH DGPLV j H[HUFHU OD PpGHFLQH� MH SURPHWV HW MH MXUH G¶rWUH ILGqOH DX[ ORLV GH
O¶KRQQHXU HW GH OD SURELWp�

0RQ SUHPLHU VRXFL VHUD GH UpWDEOLU� GH SUpVHUYHU RX GH SURPRXYRLU OD VDQWp GDQV WRXV VHV pOpPHQWV�
SK\VLTXHV HW PHQWDX[� LQGLYLGXHOV HW VRFLDX[�

-H UHVSHFWHUDL WRXWHV OHV SHUVRQQHV� OHXU DXWRQRPLH HW OHXU YRORQWp� VDQV DXFXQH GLVFULPLQDWLRQ
VHORQ OHXU pWDW RX OHXUV FRQYLFWLRQV� -¶LQWHUYLHQGUDL SRXU OHV SURWpJHU VL HOOHV VRQW DIIDLEOLHV� YXOQpUDEOHV RX
PHQDFpHV GDQV OHXU LQWpJULWp RX OHXU GLJQLWp� 0rPH VRXV OD FRQWUDLQWH� MH QH IHUDL SDV XVDJH GH PHV
FRQQDLVVDQFHV FRQWUH OHV ORLV GH O¶KXPDQLWp�

-¶LQIRUPHUDL OHV SDWLHQWV GHV GpFLVLRQV HQYLVDJpHV� GH OHXUV UDLVRQV HW GH OHXUV FRQVpTXHQFHV�

-H QH WURPSHUDL MDPDLV OHXU FRQILDQFH HW Q¶H[SORLWHUDL SDV OH SRXYRLU KpULWp GHV FLUFRQVWDQFHV SRXU
IRUFHU OHV FRQVFLHQFHV�

-H GRQQHUDL PHV VRLQV j O¶LQGLJHQW HW j TXLFRQTXH PH OHV GHPDQGHUD� -H QH PH ODLVVHUDL SDV
LQIOXHQFHU SDU OD VRLI GX JDLQ RX OD UHFKHUFKH GH OD JORLUH�

$GPLV GDQV O¶LQWLPLWp GHV SHUVRQQHV� MH WDLUDL OHV VHFUHWV TXL PH VHURQW FRQILpV� 5HoX j O¶LQWpULHXU GHV
PDLVRQV� MH UHVSHFWHUDL OHV VHFUHWV GHV IR\HUV HW PD FRQGXLWH QH VHUYLUD SDV j FRUURPSUH OHV P°XUV�

-H IHUDL WRXW SRXU VRXODJHU OHV VRXIIUDQFHV� -H QH SURORQJHUDL SDV DEXVLYHPHQW OHV DJRQLHV� -H QH
SURYRTXHUDL MDPDLV OD PRUW GpOLEpUpPHQW�

-H SUpVHUYHUDL O¶LQGpSHQGDQFH QpFHVVDLUH j O¶DFFRPSOLVVHPHQW GH PD PLVVLRQ� -H Q¶HQWUHSUHQGUDL
ULHQ TXL GpSDVVH PHV FRPSpWHQFHV� -H OHV HQWUHWLHQGUDL HW OHV SHUIHFWLRQQHUDL SRXU DVVXUHU DX PLHX[ OHV
VHUYLFHV TXL PH VHURQW GHPDQGpV�

-¶DSSRUWHUDL PRQ DLGH j PHV FRQIUqUHV DLQVL TX¶j OHXUV IDPLOOHV GDQV O¶DGYHUVLWp�

4XH OHV KRPPHV HW PHV FRQIUqUHV P¶DFFRUGHQW OHXU HVWLPH VL MH VXLV ILGqOH j PHV SURPHVVHV � TXH
MH VRLV GpVKRQRUp HW PpSULVp VL M¶\ PDQTXH� ª
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$� &RQVRPPDWLRQ HQ pFUDQV GHV )UDQoDLV ��

%� &RQVpTXHQFHV VXU OH GpYHORSSHPHQW GH O¶HQIDQW ��

&� 5HFRPPDQGDWLRQV ��

'� 'H FH FRQVWDW j OD SUpYHQWLRQ ��

(� 2EMHFWLIV GH O¶pWXGH ��

,,� 0e7+2'(6 ��

$� 6FKpPD G¶pWXGH ��

%� &ULWqUHV G¶LQFOXVLRQ HW G¶H[FOXVLRQ ��

&� 4XHVWLRQQDLUHV ��

'� %URFKXUH G¶LQIRUPDWLRQ ��

(� 'pURXOHPHQW GH O¶pWXGH ��

)� &ULWqUHV GH MXJHPHQW SULQFLSDO HW VHFRQGDLUHV ��

*� 0pWKRGHV G¶DQDO\VHV VWDWLVWLTXHV ��

,,,� 5e68/7$76 ��

35(0,Ê5( 3$57,( � e78'( '( /¶86$*( '(6 e&5$16 '$16 /(6 )2<(56 ��

$� &DUDFWpULVWLTXHV GH OD SRSXODWLRQ ��

%� &DUDFWpULVWLTXHV GHV IR\HUV HQ WHUPH G¶pFUDQV ��

�� &RQVRPPDWLRQ HQ pFUDQV GHV SDUHQWV ��

�� &RQVRPPDWLRQ HQ pFUDQV GHV HQIDQWV ��

D� 3RSXODWLRQ UHJDUGDQW GHV pFUDQV HW SRSXODWLRQ Q¶HQ UHJDUGDQW SDV � DQDO\VH
FRPSDUDWLYH ��

E� (QIDQWV UHJDUGDQW GHV pFUDQV � DQDO\VH GHVFULSWLYH ��

'(8;,Ê0( 3$57,( � e78'( '(6 &211$,66$1&(6 '(6 3$5(176 &21&(51$17 /(6
())(76 '(6 e&5$16 685 /( 'e9(/233(0(17 '( /¶(1)$17 ��
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$� 8WLOLVDWLRQ GHV pFUDQV j GRPLFLOH � FRPSDUDLVRQ DYDQW � DSUqV ��

�� &ULWqUH GH MXJHPHQW SULQFLSDO ��

�� &RPSDUDLVRQ GHV PRGHV G¶XWLOLVDWLRQ GHV pFUDQV SDU OHV HQIDQWV DYDQW HW DSUqV
SUpYHQWLRQ ��

%� 1LYHDX G¶LQIRUPDWLRQ GHV SDUHQWV HW EURFKXUH G¶LQIRUPDWLRQ ��

�� 1LYHDX G¶LQIRUPDWLRQ GHV SDUHQWV DYDQW O¶pWXGH ��

�� %URFKXUH G¶LQIRUPDWLRQ ��

,9� ',6&866,21 ��

$� 3ULQFLSDX[ UpVXOWDWV ��

�� &RPSDUDLVRQ DYHF OHV GRQQpHV GH OD OLWWpUDWXUH ��

�� &RQQDLVVDQFHV GHV SDUHQWV � XQ FRQVWDW ��

%� )RUFHV HW OLPLWHV GH O¶pWXGH ��

9� &21&/86,21 ��

5e)e5(1&(6 %,%/,2*5$3+,48(6 ��

*/266$,5( ��

$11(;(6 ��

$11(;( � � $SSUREDWLRQ GX &RPLWp G
eWKLTXH GX &+8 GH 5HQQHV ��

$11(;( � � 3UHPLHU TXHVWLRQQDLUH ��

$11(;( � � 1RWLFH G¶LQIRUPDWLRQ HW FRQVHQWHPHQW ��

$11(;( � � 'HX[LqPH TXHVWLRQQDLUH ��

$11(;( � � %URFKXUH G¶LQIRUPDWLRQ j GHVWLQDWLRQ GHV SDUHQWV ��

3(50,6 '¶,035,0(5 ��
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/,67(�'(6�,//8675$7,216�$11(;e(6

7$%/(6

7$%/( � � &DUDFWpULVWLTXHV GH OD SRSXODWLRQ ��

7$%/( � � eTXLSHPHQWV SUpVHQWV GDQV OHV IR\HUV ��

7$%/( � � $QDO\VH XQLYDULpH ��

7$%/( � � 7\SH G¶DSSDUHLO XWLOLVp SRXU OD SUHPLqUH IRLV SDU O¶HQIDQW ��

7$%/( � � $QDO\VH XQLYDULpH GH OD VRXV SRSXODWLRQ ��

7$%/( � � $QDO\VH PXOWLYDULpH GH OD VRXV�SRSXODWLRQ ��

7$%/( � � &RPSDUDLVRQ UpSRQGDQWV�QRQ UpSRQGDQWV ��

),*85(6

),*85( � � 'LDJUDPPH GH IOX[ ��

),*85( � � 5pSDUWLWLRQ GHV GLIIpUHQWV W\SHV G¶pFUDQV ��

),*85( � � &RUUpODWLRQ HQWUH WHPSV G¶pFUDQ GX SqUH HW WHPSV G¶pFUDQ GH OD PqUH ��

),*85( � � &RXUEH 52& ��

),*85( � � 7\SH G¶DSSDUHLO XWLOLVp SRXU OD SUHPLqUH IRLV SDU O¶HQIDQW ��

),*85( � � 7pOpYLVLRQ DOOXPpH SHQGDQW OHV UHSDV ��

),*85( � � 8WLOLVDWLRQ G¶XQ pFUDQ OH PDWLQ ��

),*85( � � 8WLOLVDWLRQ G¶XQ pFUDQ OH VRLU ��

),*85( � � 8WLOLVDWLRQ G¶XQ pFUDQ SDU O¶HQIDQW QRQ DFFRPSDJQp ��

),*85( �� � &RPSDUDLVRQ GH O¶XWLOLVDWLRQ GHV pFUDQV OHV MRXUV DYHF pFROH HW OHV MRXUV VDQV pFROH ��

),*85( �� � 7HPSV SDVVp GHYDQW OHV pFUDQV SDU VHPDLQH ��

),*85( �� � (IIHW GHV pFUDQV VXU OH GpYHORSSHPHQW VHORQ OHV SDUHQWV ��

),*85( �� � 7pOpYLVLRQ DOOXPpH SHQGDQW OHV UHSDV � FRPSDUDLVRQ DYDQW�DSUqV SUpYHQWLRQ ��

),*85( �� � 8WLOLVDWLRQ G¶XQ pFUDQ OH PDWLQ � FRPSDUDLVRQ DYDQW�DSUqV SUpYHQWLRQ ��

),*85( �� � 8WLOLVDWLRQ G¶XQ pFUDQ OH VRLU � FRPSDUDLVRQ DYDQW�DSUqV SUpYHQWLRQ ��

),*85( �� � 8WLOLVDWLRQ G¶XQ pFUDQ SDU O¶HQIDQW QRQ DFFRPSDJQp � FRPSDUDLVRQ DYDQW�DSUqV
SUpYHQWLRQ

��

),*85( �� � 1LYHDX G¶LQIRUPDWLRQ GHV SDUHQWV DYDQW O¶pWXGH ��

),*85( �� � ,PSDFW GH OD EURFKXUH G¶LQIRUPDWLRQ VXU OD JHVWLRQ GHV pFUDQV j GRPLFLOH ��
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&RQIRUPpPHQW j O¶DUWLFOH /�������� GX &RGH GH 6DQWp 3XEOLTXH ��� �

-H VRXVVLJQpH 0DWKLOGH 1*8<(1� GRFWRUDQWH HQ 0pGHFLQH *pQpUDOH HW DXWHXU GH FHWWH WKqVH� GpFODUH
Q¶DYRLU DXFXQ OLHQ G¶LQWpUrW� GLUHFW RX LQGLUHFW� j WLWUH SHUVRQQHO RX YLD OHV PHPEUHV GH PD IDPLOOH� DYHF GHV
HQWUHSULVHV HW GHV pWDEOLVVHPHQWV SURGXLVDQW RX H[SORLWDQW GHV SURGXLWV GH VDQWp RX DYHF GHV RUJDQLVPHV GH
FRQVHLO LQWHUYHQDQW VXU FHV SURGXLWV�

0DWKLOGH 1*8<(1
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/HV GHUQLqUHV GpFHQQLHV RQW pWp PDUTXpHV SDU O
H[SORVLRQ GX PRQGH GX QXPpULTXH� HQWUDvQDQW OD

PXOWLSOLFDWLRQ GHV GLIIpUHQWV W\SHV G
pFUDQ � WpOpYLVLRQV� RUGLQDWHXUV� VPDUWSKRQHV HW WDEOHWWHV WDFWLOHV VH VRQW
GpPRFUDWLVpV HW VRQW DXMRXUG¶KXL RPQLSUpVHQWV GDQV QRWUH TXRWLGLHQ HW GDQV QRV IR\HUV��

$� &RQVRPPDWLRQ HQ pFUDQV GHV )UDQoDLV

(Q PR\HQQH� HQ ����� RQ WURXYH ��� pFUDQV SDU IR\HU�� (Q OLHQ DYHF OD PXOWLSOLFDWLRQ GHV pFUDQV
GDQV OHV IR\HUV� OH WHPSV TXL OHXU HVW FRQVDFUp QH FHVVH G¶DXJPHQWHU��

$YHF XQ WDX[ G¶pTXLSHPHQW VWDEOH� DYRLVLQDQW ������ OH WpOpYLVHXU GHPHXUH O¶pFUDQ OH SOXV UpSDQGX
HW OH SOXV UHJDUGp�� (Q ����� DX TXRWLGLHQ� OHV )UDQoDLV UHJDUGHQW GHV SURJUDPPHV 79 SHQGDQW � KHXUHV HW
�� PLQXWHV� WRXV pFUDQV HW WRXV OLHX[ FRQIRQGXV��

(Q SDUDOOqOH� SRUWp SDU OD G\QDPLTXH LQWHUQHW� OH WHPSV SDVVp VXU OHV VPDUWSKRQHV HW WDEOHWWHV QH
FHVVH GH SURJUHVVHU HW SRXUUDLW UDSLGHPHQW GpSDVVHU FHOXL SDVVp GHYDQW OD WpOpYLVLRQ� (Q ����� OHV )UDQoDLV
SDVVHQW HQ PR\HQQH �K�� VXU LQWHUQHW FKDTXH MRXU�� /H WHPSV SDVVp VXU LQWHUQHW D TXDGUXSOp HQ �� DQV�

3ULVDQW DLQVL OD IOH[LELOLWp G¶DFFqV DX[ FRQWHQXV� OHV FRQVRPPDWHXUV UHFRXUHQW pJDOHPHQW j XQ RX
SOXVLHXUV pFUDQV DOWHUQDWLIV � HQ SUHPLHU OLHX O¶RUGLQDWHXU ����� � GHV IR\HUV�� SXLV OH VPDUWSKRQH ��� � GHV
�� DQV HW SOXV� HW HQILQ OD WDEOHWWH ����� � GH IR\HUV���

(Q OLHQ DYHF OH GpYHORSSHPHQW FRQVWDQW GHV RXWLOV QXPpULTXHV� OHV HQIDQWV VRQW H[SRVpV DX[ pFUDQV
GH SOXV HQ SOXV W{W HW GH SOXV HQ SOXV ORQJWHPSV�� 6HORQ XQH pWXGH GH O¶,QVHUP� GHX[ WLHUV ����� �� GHV
HQIDQWV UHJDUGHQW OD WpOpYLVLRQ TXRWLGLHQQHPHQW j O¶kJH GH � DQV HQ ������

%� &RQVpTXHQFHV VXU OH GpYHORSSHPHQW GH O¶HQIDQW

'H QRPEUHXVHV pWXGHV VFLHQWLILTXHV RQW PRQWUp TXH O¶XVDJH UpSpWp GHV pFUDQV D XQ HIIHW GpOpWqUH
VXU GLYHUV DVSHFWV GH OD VDQWp GHV MHXQHV HQIDQWV��

2Q WURXYH SDUPL OHV FRQVpTXHQFHV GpFULWHV GH FHWWH H[SRVLWLRQ DX[ pFUDQV �

� GHV WURXEOHV GX FRPSRUWHPHQW HW GH OD JHVWLRQ GHV pPRWLRQV � DJUHVVLYLWp� WURXEOHV GHV LQWHUDFWLRQV
VRFLDOHV� LVROHPHQW� V\QGURPH GpSUHVVLI �

� GHV WURXEOHV GX GpYHORSSHPHQW FRJQLWLI � WURXEOHV GX ODQJDJH������ WURXEOHV GH O¶DWWHQWLRQ��

� GHV WURXEOHV GX VRPPHLO DYHF DOWpUDWLRQ GH OD TXDQWLWp HW GH OD TXDOLWp GX VRPPHLO �����

� GHV WURXEOHV PpWDEROLTXHV � VXUSRLGV HW REpVLWp������ HW WURXEOHV FDUGLRYDVFXODLUHV�

'¶XQ SRLQW GH YXH SOXV JOREDO� O¶HQVHPEOH GH FHV WURXEOHV GX GpYHORSSHPHQW SHXW DYRLU XQ LPSDFW
VXU OHV DSSUHQWLVVDJHV HW OD UpXVVLWH VFRODLUH���

&� 5HFRPPDQGDWLRQV

/¶XVDJH GHV pFUDQV FKH] OHV HQIDQWV D IDLW O
REMHW GH UHFRPPDQGDWLRQV GDQV GLIIpUHQWV SD\V� %LHQ
TX
LO Q
\ DLW SDV HQFRUH GH FRQVHQVXV VWULFW� OHV UHFRPPDQGDWLRQV VRQW FRQFRUGDQWHV SRXU XQH OLPLWDWLRQ GH
OHXU XWLOLVDWLRQ GDQV OH WHPSV VHORQ OHV kJHV PDLV LQWqJUHQW VXUWRXW GHV UHSqUHV TXDOLWDWLIV� SDVVDQW
QRWDPPHQW SDU XQH PDvWULVH GX FRQWHQX HW XQ DFFRPSDJQHPHQW GHV ³WHPSV pFUDQ´� 2Q SDUOH GH WHPSV
pFUDQ SRXU WRXW PRPHQW R� O¶HQIDQW HVW H[SRVp GLUHFWHPHQW RX LQGLUHFWHPHQW j XQ pFUDQ GDQV XQH SLqFH�
PrPH V¶LO QH OH UHJDUGH SDV�
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(Q )UDQFH� OH SV\FKLDWUH 6HUJH 7LVVHURQ SURPHXW XQH DSSURFKH SURJUHVVLYH GHV pFUDQV HW O
DGRSWLRQ
GH UqJOHV G
XWLOLVDWLRQ DX TXRWLGLHQ� ,O D pODERUp OD UqJOH GLWH GX © �������� ª� SDV GH WpOpYLVLRQ DYDQW � DQV�
SDV GH FRQVROH GH MHX SHUVRQQHOOH DYDQW � DQV� SDV G¶DFFqV j LQWHUQHW DYDQW � DQV� DFFqV RX XWLOLVDWLRQ
G¶LQWHUQHW DFFRPSDJQp j SDUWLU GH � DQV� SDV G¶XWLOLVDWLRQ GHV UpVHDX[ VRFLDX[ DYDQW �� DQV���

0LFKHO 'HVPXUJHW� QHXURVFLHQWLILTXH IUDQoDLV� YD SOXV ORLQ HQ FRQVHLOODQW G¶pYLWHU O¶H[SRVLWLRQ j OD
WpOpYLVLRQ DYDQW � DQV HW SUpFRQLVH GH QH SDV LQVWDOOHU GH WpOpYLVLRQ GDQV OD FKDPEUH j FRXFKHU���

(Q SDUDOOqOH� HQ ����� OH JURXSH GH SpGLDWULH JpQpUDOH �*3*�� PHPEUH GH OD 6RFLpWp )UDQoDLVH GH
3pGLDWULH �6)3� V¶HVW LQVSLUp GH SOXVLHXUV WUDYDX[ SRXU VLPSOLILHU O¶HQVHPEOH GHV UHFRPPDQGDWLRQV HW FUpHU
GHV PHVVDJHV FOpV j GHVWLQDWLRQ GHV SURIHVVLRQQHOV GH VDQWp� DILQ TX¶LOV SXLVVHQW UHOD\HU GHV LQIRUPDWLRQV
FODLUHV DX[ SDUHQWV� $LQVL� LOV LQFLWHQW j FRPSUHQGUH OH GpYHORSSHPHQW GHV pFUDQV VDQV OHV GLDEROLVHU HW
SUpFRQLVHQW G¶pYLWHU O¶LQVWDOODWLRQ GHV pFUDQV GDQV OD FKDPEUH GHV HQIDQWV� GH SURSRVHU GHV WHPSV VDQV
DXFXQ pFUDQ� G¶DFFRPSDJQHU OD SDUHQWDOLWp SRXU OHV pFUDQV HW GH YHLOOHU j SUpYHQLU O
LVROHPHQW VRFLDO��� (Q
����� OH +DXW &RQVHLO GH OD 6DQWp 3XEOLTXH �+&63� D pWp FKDUJp GH GRQQHU XQ DYLV HW G¶pPHWWUH GHV
UHFRPPDQGDWLRQV VXU OHV HIIHWV GH O¶H[SRVLWLRQ GHV HQIDQWV HW GHV MHXQHV DX[ pFUDQV� HQ VH EDVDQW VXU OHV
GRQQpHV GH OD OLWWpUDWXUH� ,O UHSUHQG OHV UHFRPPDQGDWLRQV GX *3* HW IL[H j � DQV O¶kJH PLQLPXP
G¶LQWURGXFWLRQ GHV pFUDQV��� ,O FRQVHLOOH GH WURXYHU XQ pTXLOLEUH HQWUH DXWRULVDWLRQ HW LQWHUGLFWLRQ GHV pFUDQV�
3DU DLOOHXUV� O¶$FDGpPLH GHV 6FLHQFHV� O
$FDGpPLH 1DWLRQDOH GH 0pGHFLQH HW O¶$FDGpPLH GHV 7HFKQRORJLHV
VH VRQW XQLHV SRXU UpGLJHU XQ DSSHO j XQH YLJLODQFH UDLVRQQpH VXU OHV WHFKQRORJLHV QXPpULTXHV� GDQV OD
FRQWLQXLWp GH O¶$YLV pPLV SDU O¶$FDGpPLH GHV 6FLHQFHV HQ ������� /¶REMHFWLI Q
HVW SDV XQLTXHPHQW GH OLPLWHU
O
DFFqV DX[ pFUDQV� VDXI GDQV XQH ODUJH PHVXUH� FKH] OHV SOXV MHXQHV HQIDQWV� PDLV G
HQ DFFRPSDJQHU
O¶XWLOLVDWLRQ�

$ O¶pWUDQJHU� OHV UHFRPPDQGDWLRQV YRQW GDQV OH PrPH VHQV� /¶$FDGpPLH $PpULFDLQH GH 3pGLDWULH
�$$3� GpFRQVHLOOH O¶XVDJH GHV pFUDQV DYDQW �� PRLV� HQ GHKRUV GHV FRQYHUVDWLRQV SDU YLGpR DYHF GHV
SURFKHV��� $SUqV � DQV HW MXVTX¶j O¶kJH GH � DQV� O¶$$3 UHFRPPDQGH GH OLPLWHU O¶XVDJH GHV PpGLDV j XQH
KHXUH SDU MRXU� HQ VpOHFWLRQQDQW GHV SURJUDPPHV GH TXDOLWp HW DYHF XQ DFFRPSDJQHPHQW SDUHQWDO� (OOH
FRQVHLOOH pJDOHPHQW G¶pYLWHU OHV pFUDQV SHQGDQW OHV UHSDV HW XQH KHXUH DYDQW OH VRPPHLO�

/HV UHFRPPDQGDWLRQV DXVWUDOLHQQHV HW EULWDQQLTXHV� TXDQW j HOOHV� IL[HQW j � DQV O¶kJH PLQLPDO
G¶LQWURGXFWLRQ GHV pFUDQV�� ��� 'H � j � DQV� HOOHV FRQVHLOOHQW GH QH SDV GpSDVVHU XQH KHXUH SDU MRXU GH
WHPSV pFUDQ�

$LQVL� GH FHV GLIIpUHQWHV SXEOLFDWLRQV� QRXV SRXYRQV UHWHQLU �

� /LPLWDWLRQ G¶kJH � SDV G
pFUDQ DYDQW � DQV RX � DQV SRXU OHV SD\V DQJOR�VD[RQV�
� /LPLWDWLRQ GH O¶XVDJH GHV pFUDQV GDQV OH WHPSV� HW QRWLRQ GH PRPHQWV FOpV � SDV G
pFUDQ OH

PDWLQ HW OH VRLU DYDQW OH FRXFKHU� HW SDV G¶pFUDQ SHQGDQW OHV UHSDV
� 1RWLRQ G¶DFFRPSDJQHPHQW GHV WHPSV pFUDQ HW FRQWU{OH SDUHQWDO GX FRQWHQX

'� 'H FH FRQVWDW j OD SUpYHQWLRQ

/¶LQIRUPDWLRQ FRQFHUQDQW OHV pFUDQV GRLW VH IDLUH OH SOXV SUpFRFHPHQW SRVVLEOH DXSUqV GHV IXWXUV

SDUHQWV HW GHV SDUHQWV G¶HQIDQWV HQ EDV kJH� 3OXVLHXUV pWXGHV RQW GpPRQWUp TXH GLYHUVHV LQWHUYHQWLRQV
DXSUqV GHV IDPLOOHV DYDLHQW XQ HIIHW VLJQLILFDWLI VXU OD UpGXFWLRQ GX WHPSV G
H[SRVLWLRQ DX[ pFUDQV GHV
HQIDQWV��� &HV LQWHUYHQWLRQV SRXYDLHQW rWUH GHV MRXUQDX[ G¶LQIRUPDWLRQV GLVWULEXpV DX[ SDUHQWV� GHV
FRQIpUHQFHV VXU OH VXMHW� GHV IRUPDWLRQV j GHVWLQDWLRQ GHV HQVHLJQDQWV RX HQFRUH GHV SURJUDPPHV
G¶DFWLYLWpV SK\VLTXHV LQWpJUpV GDQV OHV FDGUHV VFRODLUH HW H[WUD�VFRODLUH�

(Q PpGHFLQH JpQpUDOH� G¶DSUqV OD 6RFLpWp )UDQoDLVH GH 0pGHFLQH *pQpUDOH� ��� GHV HQIDQWV VRQW
VXLYLV XQLTXHPHQW SDU XQ PpGHFLQ JpQpUDOLVWH HW �� FRQVXOWHQW H[FOXVLYHPHQW XQ SpGLDWUH� 'H SOXV� XQ WLHUV
GH O¶DFWLYLWp SpGLDWULTXH GHV PpGHFLQV JpQpUDOLVWHV �0*� HVW FRQVWLWXpH G¶DFWLYLWpV GH SUpYHQWLRQ�
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/H PpGHFLQ JpQpUDOLVWH DSSDUDvW GRQF FRPPH XQ DFWHXU SULPRUGLDO GDQV OD SUpYHQWLRQ GH OD
VXUH[SRVLWLRQ GHV MHXQHV HQIDQWV DX[ pFUDQV� ,O D XQ U{OH FHQWUDO HW HVVHQWLHO GH SUpYHQWLRQ� G¶DXWDQW SOXV TXH
OHV HIIHWV QpJDWLIV GX PpVXVDJH GHV pFUDQV VXU OH GpYHORSSHPHQW GH O¶HQIDQW VHPEOHQW PDO FRQQXV SDU OD
SRSXODWLRQ�

1pDQPRLQV� OD SUpYHQWLRQ HQ VRLQV SULPDLUHV FRQFHUQDQW OD VXUH[SRVLWLRQ GHV HQIDQWV DX[ pFUDQV HVW
LQVXIILVDQWH��� 'DQV XQH pWXGH UpDOLVpH HQ 9HQGpH� ��� GHV PpGHFLQV JpQpUDOLVWHV LQWHUURJpV QH IDLVDLHQW
SDV GH SUpYHQWLRQ VXU FH VXMHW HW �� � QH OH IDLVDLHQW TXH UDUHPHQW��� ,OV pWDLHQW VHXOHPHQW ��� j OH IDLUH
VRXYHQW� /HV SULQFLSDX[ IUHLQV j XQH PHLOOHXUH SUpYHQWLRQ GH O¶H[SRVLWLRQ UDSSRUWpV SDU OHV 0* pWDLHQW
G¶DERUG� OH PDQTXH GH WHPSV� SXLV OH PDQTXH GH FRQQDLVVDQFHV HW OH PDQTXH G¶RXWLOV GH SUpYHQWLRQ� HW HQILQ
O¶DEVHQFH GH IRUPDWLRQ VXU OH VXMHW���

(� 2EMHFWLIV GH O¶pWXGH

/¶REMHFWLI SULQFLSDO GH QRWUH pWXGH HVW G¶pYDOXHU O¶LPSDFW G
XQH EURFKXUH G¶LQIRUPDWLRQ GLVWULEXpH HQ
FRQVXOWDWLRQ GH PpGHFLQH JpQpUDOH VXU OH WHPSV G¶H[SRVLWLRQ DX[ pFUDQV GHV HQIDQWV kJpV GH � PRLV j �
DQV�

/HV REMHFWLIV VHFRQGDLUHV YLVHURQW j pYDOXHU O
LPSDFW GH FHWWH EURFKXUH G¶LQIRUPDWLRQ VXU OHV PRGHV
G¶XWLOLVDWLRQ GHV pFUDQV j GRPLFLOH� VXU OHV FRQQDLVVDQFHV GHV SDUHQWV VXU OH VXMHW HW VXU OHXU UHVVHQWL TXDQW j
O¶LQIRUPDWLRQ DSSRUWpH SDU OD SODTXHWWH�

/D SUpYHQWLRQ HQ FRQVXOWDWLRQ GH PpGHFLQH JpQpUDOH DX PR\HQ G¶XQH EURFKXUH G¶LQIRUPDWLRQ HVW�HOOH
VXIILVDPPHQW HIILFDFH SRXU YpKLFXOHU GHV PHVVDJHV FOpV DX[ SDUHQWV� MXVTX¶j PRGLILHU OHV FRPSRUWHPHQWV

IDFH DX[ pFUDQV j GRPLFLOH " <�D�LO HQFRUH GHV SURJUqV j IDLUH HQ WHUPH GH SUpYHQWLRQ "
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$� 6FKpPD G¶pWXGH

&HWWH pWXGH D pWp DSSURXYpH SDU OH FRPLWp G
pWKLTXH GH O¶K{SLWDO GH 3RQWFKDLOORX j 5HQQHV OH
���������� >$11(;( �@�

,O V¶DJLW G¶XQH pWXGH pSLGpPLRORJLTXH TXDQWLWDWLYH� LQWHUYHQWLRQQHOOH HW DQDO\WLTXH� pYDOXDWLYH HW
SURVSHFWLYH� &HWWH pWXGH GH FRKRUWH� LVROpH� PXOWLFHQWULTXH D pWp UpDOLVpH HQ ,OOH�HW�9LODLQH GDQV SOXVLHXUV
FDELQHWV GH PpGHFLQH JpQpUDOH� GX �� IpYULHU DX �� RFWREUH �����

%� &ULWqUHV G¶LQFOXVLRQ HW G¶H[FOXVLRQ

/¶HQVHPEOH GHV FDELQHWV GH PpGHFLQH JpQpUDOH G¶,OOH HW 9LODLQH GRQW OHV DGUHVVHV PDLO pWDLHQW
FRQQXHV GX FRQVHLO GH O¶2UGUH RQW pWp FRQWDFWpV� &HX[ TXL RQW GRQQp OHXU DFFRUG DSUqV H[SOLFDWLRQ GH O¶pWXGH
RQW pWp UHWHQXV SRXU \ SDUWLFLSHU�

2QW pWp LQFOXV GDQV O¶pWXGH �
� /HV HQIDQWV kJpV GH � PRLV j � DQV� FRQVXOWDQW GDQV XQ FDELQHW GH PpGHFLQH JpQpUDOH FRQFHUQp
SDU FHOOH�FL� TXHO TXH VRLW OH PRWLI GH FRQVXOWDWLRQ�
� $SUqV DFFRUG OLEUH HW pFODLUp GHV SDUHQWV

2QW pWp H[FOXV GH O¶pWXGH �
� /HV HQIDQWV GRQW DX PRLQV XQ GHV PHPEUHV GH OD IUDWULH D GpMj SDUWLFLSp j O¶pWXGH�

&� 4XHVWLRQQDLUHV

1RXV Q¶DYRQV SDV WURXYp GH TXHVWLRQQDLUH VWDQGDUGLVp GDQV OD OLWWpUDWXUH FRQFHUQDQW O¶DQDO\VH GHV
FRPSRUWHPHQWV IDFH j O¶H[SRVLWLRQ DX[ pFUDQV FKH] OHV HQIDQWV HQ )UDQFH� 'HX[ TXHVWLRQQDLUHV RQW pWp
UpGLJpV j SDUWLU GHV QRWLRQV PLVHV HQ pYLGHQFH GDQV OD ELEOLRJUDSKLH�

/H SUHPLHU TXHVWLRQQDLUH DX IRUPDW SDSLHU� FRPSUHQG � SDUWLHV >$11(;( �@�

�� ,QIRUPDWLRQV FRQFHUQDQW O¶HQIDQW HW VD IDPLOOH � kJH HW VH[H GH O¶HQIDQW� QRPEUH G¶HQIDQWV DX VHLQ
GX IR\HU� VLWXDWLRQ IDPLOLDOH� QLYHDX G¶pWXGHV HW FDWpJRULH VRFLR�SURIHVVLRQQHOOH GHV SDUHQWV�

�� $FFqV DX[ pFUDQV DX VHLQ GX IR\HU HW KDELWXGHV GH FRQVRPPDWLRQ HQ pFUDQV GHV SDUHQWV HW GH
O¶HQIDQW FRQFHUQp �
� &RQFHUQDQW OH IR\HU HW OHV SDUHQWV � QRPEUH G¶pFUDQV GX IR\HU� WHPSV TXRWLGLHQ G¶pFUDQ GX

SqUH HW GH OD PqUH �
� &RQFHUQDQW O¶HQIDQW LQFOXV � kJH GH SUHPLqUH XWLOLVDWLRQ G¶XQ pFUDQ� WHPSV TXRWLGLHQ

G¶pFUDQ OHV MRXUV DYHF HW VDQV pFROH� W\SH G¶pFUDQ UHJDUGp OHV MRXUV DYHF HW VDQV pFROH�
XWLOLVDWLRQ G¶XQ pFUDQ SHQGDQW OHV UHSDV� XWLOLVDWLRQ G¶XQ pFUDQ OH PDWLQ� XWLOLVDWLRQ G¶XQ
pFUDQ OH VRLU DYDQW OH FRXFKHU� SUpVHQFH RX QRQ G¶XQ pFUDQ GDQV OD FKDPEUH� XWLOLVDWLRQ
G¶XQ pFUDQ QRQ DFFRPSDJQp SDU XQ DGXOWH�

�� (YDOXDWLRQ GHV FRQQDLVVDQFHV GHV SDUHQWV VXU OH VXMHW � TXHVWLRQQHPHQW VXU O¶LPSDFW SRVLWLI RX
QpJDWLI GHV pFUDQV VXU GLYHUV DVSHFWV GRQW OH VRPPHLO� O¶DSSUHQWLVVDJH� OH GpYHORSSHPHQW GX
ODQJDJH� OH GpYHORSSHPHQW FXOWXUHO� O¶DOLPHQWDWLRQ� OH FRPSRUWHPHQW HW OH GpYHORSSHPHQW GH
O¶LPDJLQDLUH�

&H TXHVWLRQQDLUH DQRQ\PH pWDLW GHVWLQp DX[ SDUHQWV G¶HQIDQWV UpSRQGDQW DX[ FULWqUHV G¶LQFOXVLRQ HW pWDLW
DFFRPSDJQp G¶XQH OHWWUH GH SUpVHQWDWLRQ GH O¶pWXGH� DLQVL TXH G¶XQ IRUPXODLUH GH FRQVHQWHPHQW >$11(;(
�@�
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/H GHX[LqPH TXHVWLRQQDLUH UpDOLVp HQ OLJQH j SDUWLU GX ORJLFLHO JRRJOH IRUP FRPSUHQG � SDUWLHV
>$11(;( �@ �

�� +DELWXGHV GH FRQVRPPDWLRQ HQ pFUDQV GH O¶HQIDQW FRQFHUQp � WHPSV TXRWLGLHQ G¶pFUDQ OHV MRXUV
DYHF HW VDQV pFROH� W\SH G¶pFUDQ UHJDUGp OHV MRXUV DYHF HW VDQV pFROH� XWLOLVDWLRQ G¶XQ pFUDQ
SHQGDQW OHV UHSDV� XWLOLVDWLRQ G¶XQ pFUDQ OH PDWLQ� XWLOLVDWLRQ G¶XQ pFUDQ OH VRLU DYDQW OH FRXFKHU�
SUpVHQFH RX QRQ G¶XQ pFUDQ GDQV OD FKDPEUH� XWLOLVDWLRQ G¶XQ pFUDQ QRQ DFFRPSDJQp SDU XQ
DGXOWH�

�� &RQFHUQDQW OD EURFKXUH G¶LQIRUPDWLRQ � OHFWXUH FRPSOqWH RX QRQ GH OD EURFKXUH� TXDOLWp
LQIRUPDWLYH GH OD EURFKXUH� LPSDFW GH OD EURFKXUH VXU OD JHVWLRQ GHV pFUDQV j GRPLFLOH� QLYHDX HW
PR\HQ G¶LQIRUPDWLRQ DQWpULHXUV GHV SDUHQWV VXU OH VXMHW� UHVVHQWL VXU OH QLYHDX G¶LQIRUPDWLRQ GHV
SDUHQWV VXU OH VXMHW�

'� %URFKXUH G¶LQIRUPDWLRQ

1RXV DYRQV FKRLVL XQH EURFKXUH G¶LQIRUPDWLRQ LQWLWXOpH ³0RQ HQIDQW IDFH DX[ pFUDQV´ UpDOLVpH SDU
6DELQH 'XIOR� SV\FKRORJXH >$11(;( �@� (OOH FRPSRUWH XQ HQVHPEOH GH FRQVHLOV SUDWLTXHV G¶XWLOLVDWLRQ GHV
pFUDQV DX TXRWLGLHQ SRXU OHV HQIDQWV� (OOH UHJURXSH HVVHQWLHOOHPHQW � QRWLRQV GH FRPSRUWHPHQWV j pYLWHU � ³
� SDV SRXU PLHX[ DYDQFHU´� &HV UHFRPPDQGDWLRQV V¶LQVSLUHQW GHV UHFRPPDQGDWLRQV GpOLYUpHV SDU O¶$$3 �

� 3DV G¶pFUDQV OH PDWLQ
� 3DV G¶pFUDQV GXUDQW OHV UHSDV
� 3DV G¶pFUDQV DYDQW GH V¶HQGRUPLU
� 3DV G¶pFUDQV GDQV OD FKDPEUH GH O¶HQIDQW
(OOH FRPSRUWH pJDOHPHQW XQ FRQVHLO LQFLWDQW j UHVSHFWHU OHV OLPLWDWLRQV G¶kJH G¶H[SRVLWLRQ j FHUWDLQV

FRQWHQXV SRXYDQW rWUH YLROHQWV�

(� 'pURXOHPHQW GH O¶pWXGH

/H SUHPLHU TXHVWLRQQDLUH DX IRUPDW SDSLHU D pWp GLVWULEXp HQ FRQVXOWDWLRQ GH PpGHFLQH JpQpUDOH j
WRXV OHV SDUHQWV G¶HQIDQWV GDQV OD WUDQFKH G¶kJH FRQFHUQpH� ORUVTX¶LOV YHQDLHQW HQ FRQVXOWDWLRQ GH PpGHFLQH
JpQpUDOH TXHO TXH VRLW OH PRWLI� ,O D pWp GLVWULEXp VRLW SDU OD VHFUpWDLUH� VRLW GLUHFWHPHQW SDU OH PpGHFLQ
JpQpUDOLVWH� VHORQ OH W\SH G¶RUJDQLVDWLRQ GX FDELQHW PpGLFDO� &HV GHUQLHUV pWDLHQW FKDUJpV GH IDLUH OH WUL SDUPL
OHV HQIDQWV� DILQ G¶LQFOXUH OHV SDWLHQWV VHORQ OHV FULWqUHV G¶LQFOXVLRQ GH O¶pWXGH� $SUqV LQIRUPDWLRQ pFODLUpH� OHV
TXHVWLRQQDLUHV DLQVL TXH OH IRUPXODLUH GH FRQVHQWHPHQW RQW pWp UHFXHLOOLV SDU OHV 0* HQ ILQ GH FRQVXOWDWLRQ�
'DQV OH PrPH WHPSV� OHV SDUHQWV RQW UHoX OD EURFKXUH G¶LQIRUPDWLRQ GpFULWH SUpFpGHPPHQW� $SUqV XQ GpODL
PLQLPXP G¶XQ PRLV� OHV SDUHQWV RQW pWp UHFRQWDFWpV SDU PDLO SRXU SDUWLFLSHU DX GHX[LqPH TXHVWLRQQDLUH� /H
PDLO FRPSRUWDLW XQ UDSSHO VXU O¶REMHW GH O¶pWXGH HW XQ OLHQ SHUPHWWDQW G¶DFFpGHU DX VHFRQG TXHVWLRQQDLUH� j
UHPSOLU GLUHFWHPHQW HQ OLJQH�

'DQV XQ VHFRQG WHPSV� OHV GRQQpHV VRQW WUDLWpHV HW DQRQ\PLVpHV ORUV GH OD UHVWLWXWLRQ GDQV XQ
WDEOHXU H[FHO�

)� &ULWqUHV GH MXJHPHQW SULQFLSDO HW VHFRQGDLUHV

/H FULWqUH GH MXJHPHQW SULQFLSDO HVW O¶pYROXWLRQ GX WHPSV G¶H[SRVLWLRQ DX[ pFUDQV GHV HQIDQWV DSUqV
SUpYHQWLRQ� SDU UDSSRUW DX WHPSV G¶H[SRVLWLRQ DX[ pFUDQV DYDQW SUpYHQWLRQ�

/HV FULWqUHV GH MXJHPHQW VHFRQGDLUHV FRPSUHQQHQW OD FRPSDUDLVRQ GHV KDELWXGHV G¶XVDJH GHV
pFUDQV j GRPLFLOH DYDQW HW DSUqV SUpYHQWLRQ VXU OHV FULWqUHV VXLYDQWV � OD SUpVHQFH G¶XQ pFUDQ GDQV OD
FKDPEUH� OD FRQVRPPDWLRQ G¶pFUDQ OH PDWLQ� OD FRQVRPPDWLRQ G¶pFUDQ OH VRLU DYDQW OH FRXFKHU� OD
FRQVRPPDWLRQ G¶pFUDQ SHQGDQW OHV UHSDV� ,O D pWp pJDOHPHQW UHFXHLOOL OH QLYHDX G¶LQIRUPDWLRQ VXU OH VXMHW SDU
OHV SDUHQWV�
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*� 0pWKRGHV G¶DQDO\VHV VWDWLVWLTXHV

'DQV XQ SUHPLHU WHPSV� QRXV DYRQV XWLOLVp OH SUHPLHU TXHVWLRQQDLUH SRXU pWXGLHU O¶XVDJH GHV pFUDQV
GDQV OHV IR\HUV� 1RXV DYRQV UpDOLVp GHV VWDWLVWLTXHV GHVFULSWLYHV SRXU FDUDFWpULVHU OHV IR\HUV �VLWXDWLRQ
IDPLOLDOH HW FDWpJRULH VRFLR�SURIHVVLRQQHOOH GHV SDUHQWV� HW OHV HQIDQWV HQ OHXU VHLQ �VH[H� JHQUH� QRPEUH
G¶HQIDQWV QRWDPPHQW GH PRLQV GH � DQV��

1RXV DYRQV pWXGLp� HQVXLWH� OHV FDUDFWpULVWLTXHV GX IR\HU HQ WHUPHV GH QRPEUH G¶pFUDQV� W\SHV HW
XVDJH HQ QRPEUH G¶KHXUHV GX SqUH HW GH OD PqUH� 1RXV DYRQV HQVXLWH UpDOLVp GHV FRUUpODWLRQV GH 3HDUVRQ DILQ
G¶pWXGLHU XQ OLHQ SRVVLEOH HQWUH OHV WHPSV G¶pFUDQ GX SqUH HW GH OD PqUH� HW V¶LO H[LVWDLW XQ OLHQ HQWUH FHV WHPSV
HW OH QRPEUH G¶pFUDQV DX VHLQ GX IR\HU� (QILQ� QRXV DYRQV UpDOLVp GHV DQDO\VHV GH YDULDQFH PXOWLYDULpH DILQ GH
UHFKHUFKHU XQ OLHQ HQWUH OD FDWpJRULH VRFLR�SURIHVVLRQQHOOH GX SqUH HW OH WHPSV SDVVp GHYDQW OHV pFUDQV� 1RXV
DYRQV IDLW GH PrPH DYHF OD VLWXDWLRQ VRFLR�SURIHVVLRQQHOOH GH OD PqUH�

1RXV QRXV VRPPHV LQWpUHVVpV DX[ HQIDQWV UHJDUGDQW GHV pFUDQV HW FHX[ Q¶HQ UHJDUGDQW SDV� 1RXV
DYRQV FRPSDUp FHV � SRSXODWLRQV VWDWLVWLTXHPHQW� HQ UpDOLVDQW XQH UpJUHVVLRQ ORJLVWLTXH� 1RXV DYRQV pWXGLp
OHV IDFWHXUV kJH� VH[H� QRPEUH G¶HQIDQWV� QRPEUH G¶pFUDQV� WHPSV G¶pFUDQ GH OD PqUH� WHPSV G¶pFUDQ GX SqUH�
VLWXDWLRQ IDPLOLDOH� FDWpJRULH VRFLR�SURIHVVLRQQHOOH GX SqUH HW GH OD PqUH� /HV IDFWHXUV D\DQW XQ S � ��� RQW
HQVXLWH pWp LQWpJUpV GDQV XQH UpJUHVVLRQ ORJLVWLTXH PXOWLSOH�

3XLV� QRXV DYRQV pWXGLp SOXV VSpFLILTXHPHQW OD VRXV�SRSXODWLRQ GHV HQIDQWV UHJDUGDQW GHV pFUDQV�
1RXV DYRQV UpDOLVp XQH DQDO\VH GHVFULSWLYH DILQ GH FDUDFWpULVHU FHWWH SRSXODWLRQ �kJH HW W\SH G¶pFUDQ XWLOLVp
SRXU OD SUHPLqUH IRLV�� 1RXV DYRQV pJDOHPHQW pWXGLp OHXUV FDUDFWpULVWLTXHV G¶XWLOLVDWLRQ FRQFHUQDQW OHV FULWqUHV
VXLYDQWV � 79 SHQGDQW OHV UHSDV� pFUDQ OH PDWLQ� pFUDQ OH VRLU� pFUDQ QRQ DFFRPSDJQp� 1RXV DYRQV REVHUYp OH
WHPSV SDVVp GHYDQW OHV pFUDQV ORUV GHV MRXUV DYHF pFROH HW GHV MRXUV VDQV pFROH� DLQVL TXH OH W\SH G¶pFUDQ
XWLOLVp� 1RXV DYRQV HQVXLWH IDLW GHV DQDO\VHV GH YDULDQFH �$129$� SRXU OHV GRQQpHV TXDQWLWDWLYHV HW
TXDOLWDWLYHV� /¶REMHFWLI GH FHV DQDO\VHV HVW GH GpWHUPLQHU VL OH QRPEUH G¶KHXUHV SDVVpHV GHYDQW OHV pFUDQV HQ
XQH VHPDLQH pWDLW OLp DX VH[H� j O¶kJH� DX QRPEUH G¶pFUDQV� DX WHPSV SDVVp SDU OD PqUH HW OH SqUH GHYDQW GHV
pFUDQV� j O¶kJH GH SUHPLqUH XWLOLVDWLRQ G¶XQ pFUDQ� j OD VLWXDWLRQ IDPLOLDOH HW DX[ FDWpJRULHV
VRFLR�SURIHVVLRQQHOOHV GHV SDUHQWV� 1RXV DYRQV HQVXLWH LQWpJUp OHV IDFWHXUV DYHF XQH VLJQLILFDWLYLWp � ��� GDQV
XQH DQDO\VH GH YDULDQFH PXOWLYDULpH�

1RXV DYRQV HQVXLWH pWXGLp OHV FRQQDLVVDQFHV GHV SDUHQWV VXU O¶LPSDFW GHV pFUDQV VXU O¶LPDJLQDLUH� OH
FRPSRUWHPHQW� O¶DOLPHQWDWLRQ� OD FXOWXUH� OH ODQJDJH� O¶DSSUHQWLVVDJH HW OH VRPPHLO� 1RXV DYRQV pYDOXp VL FHW
LPSDFW pWDLW SRVLWLI� QpJDWLI RX OHV GHX[�

(QILQ� QRXV DYRQV pWXGLp O¶LPSDFW G¶XQH EURFKXUH G¶LQIRUPDWLRQ VXU O¶XVDJH GHV pFUDQV j GRPLFLOH� 7RXW
G¶DERUG� QRXV DYRQV FRPSDUp OD SRSXODWLRQ D\DQW UpSRQGX DX GHX[LqPH TXHVWLRQQDLUH DYHF FHOOH TXL Q¶\ D SDV
UpSRQGX SRXU pYDOXHU OD SUpVHQFH RX QRQ G¶XQ SRVVLEOH ELDLV GH UHFUXWHPHQW� 1RXV DYRQV FRPSDUp OHV
GRQQpHV TXDQWLWDWLYHV SDU XQ WHVW GH 0DQQ�:KLWQH\ �kJH� QRPEUH G¶HQIDQWV� WHPSV SDVVp SDU OHV SDUHQWV
GHYDQW OHV pFUDQV� kJH GX SUHPLHU pFUDQ� WHPSV SDVVp SDU O¶HQIDQW HQ VHPDLQH� HW OHV GRQQpHV TXDOLWDWLYHV SDU
GHV WHVWV GH Ȥ� �JHQUH� FDWpJRULHV VRFLR�SURIHVVLRQQHOOHV GHV SDUHQWV� VLWXDWLRQ IDPLOLDOH��

1RXV DYRQV pWXGLp O¶LPSDFW GH OD EURFKXUH G¶LQIRUPDWLRQ HQ FRPSDUDQW OHV WHPSV pFUDQ� DYDQW YHUVXV
DSUqV� O¶LQIRUPDWLRQ GRQQpH SDU FHWWH EURFKXUH YLD XQ WHVW GHV UDQJV VLJQpV GH :LOFR[RQ� 1RXV DYRQV
pJDOHPHQW FRPSDUp OHV FRPSRUWHPHQWV DYDQW HW DSUqV SUpYHQWLRQ� SRXU OHV GLIIpUHQWV FULWqUHV FLWpV
SUpFpGHPPHQW �79 SHQGDQW OHV UHSDV� pFUDQ OH PDWLQ� pFUDQ OH VRLU� pFUDQ QRQ DFFRPSDJQp��

1RXV DYRQV HQVXLWH TXHVWLRQQp OHV SDUHQWV DILQ GH VDYRLU V¶LOV DYDLHQW pWp LQIRUPpV DYDQW O¶pWXGH� HW
SDU TXHO PR\HQ� 1RXV OHV DYRQV pJDOHPHQW TXHVWLRQQpV SRXU VDYRLU V¶LOV VH VHQWDLHQW VXIILVDPPHQW LQIRUPpV
VXU FHWWH SUREOpPDWLTXH� 3XLV� QRXV DYRQV GpFULW OHXU UHVVHQWL VXU FHWWH EURFKXUH HQ WHUPH GH FODUWp HW GH
FKRVHV DSSULVHV� 1RXV DYRQV XWLOLVp XQH pFKHOOH GH /LNHUW DOODQW GH � �SDV GX WRXW� j � �pQRUPpPHQW� SRXU
pYDOXHU OHXU UHVVHQWL TXDQW j O¶LPSDFW VXU OD JHVWLRQ GHV pFUDQV j GRPLFLOH�

/HV GRQQpHV RQW pWp UHVWLWXpHV GDQV XQ WDEOHXU ([FHO VpFXULVp SDU QXPpUR G¶DQRQ\PDW �XQ SRXU
FKDTXH SDUWLFLSDQW�� /D SUpVHQWDWLRQ GHV UpVXOWDWV HVW IDLWH DLQVL � PpGLDQH >��qPH SHUFHQWLOH���qPH
SHUFHQWLOH@ HQ FDV GH YDULDEOH QH VXLYDQW SDV XQH ORL QRUPDOH HW PR\HQQH ��� pFDUW�W\SH VL OD YDULDEOH VXLW XQH
ORL QRUPDOH�
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�� PpGHFLQV JpQpUDOLVWHV UpSDUWLV GDQV �� FDELQHWV RQW DFFHSWp GH GLVWULEXHU OHV TXHVWLRQQDLUHV�
)LQDOHPHQW� �� G¶HQWUH HX[ RQW SDUWLFLSp DX UHFXHLO GH GRQQpHV� VRLW XQ WDX[ GH SDUWLFLSDWLRQ GH ��� SDUPL
OHV 0*� ��� GHV 0* D\DQW SDUWLFLSp VRQW GHV IHPPHV HW ��� VRQW GHV KRPPHV ��� IHPPHV� � KRPPHV��

�� TXHVWLRQQDLUHV RQW pWp GLVWULEXpV j FKDTXH PpGHFLQ� DYHF XQ UHPSOLVVDJH DOODQW GH � j ��
TXHVWLRQQDLUHV VHORQ OHV 0*�

6XU OHV ��� SUHPLHUV TXHVWLRQQDLUHV GLVWULEXpV DX[ 0*� ��� RQW pWp UHPSOLV HW UHWRXUQpV HQWUH
MDQYLHU HW DR�W ����� &RPPH LQGLTXp VXU OH GLDJUDPPH GH IOX[ >)LJXUH �@� �� VXMHWV Q¶RQW SDV SX rWUH
UHFRQWDFWpV � � SDUHQWV Q¶RQW SDV GpOLYUp G¶DGUHVVH HPDLO HW �� SDUHQWV RQW GRQQp XQH DGUHVVH HPDLO HUURQpH
RX LOOLVLEOH� $LQVL� ��� SDUHQWV RQW pWp UHFRQWDFWpV SDU PDLO SRXU SDUWLFLSHU DX GHX[LqPH TXHVWLRQQDLUH�

��� GHV ��� SDUHQWV RQW UpSRQGX DX GHX[LqPH TXHVWLRQQDLUH HQWUH DYULO HW RFWREUH ����� 8Q GHV
TXHVWLRQQDLUHV D pWp HQYR\p HQ � H[HPSODLUHV� /D VRXV SRSXODWLRQ FRUUHVSRQGDQW j OD SRSXODWLRQ D\DQW
UpSRQGX DX[ � TXHVWLRQQDLUHV FRPSUHQG ��� VXMHWV� VRLW XQ WDX[ GH SDUWLFLSDWLRQ GH ����� SDUPL OHV SDUHQWV
UHFRQWDFWpV HW XQ WDX[ GH SHUGXV GH YXH GH ������

)LJXUH �� 'LDJUDPPH GH IOX[
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35(0,Ê5(�3$57,(���e78'(�'(�/¶86$*(�'(6�e&5$16�'$16�/(6�)2<(56

$� &DUDFWpULVWLTXHV GH OD SRSXODWLRQ

/¶kJH PR\HQ GH OD SRSXODWLRQ HVW GH ���� á ���� PRLV� ,O \ D HQ PR\HQQH � á ��� HQIDQWV DX VHLQ GX
IR\HU� /H VH[ UDWLR HVW GH ���� �0�)� DYHF ��� ILOOHV HW ��� JDUoRQV �GRQQpH LQFRQQXH SRXU XQ VXMHW�� ,O
V¶DJLVVDLW SRXU OD SOXSDUW GHV IR\HUV GH SDUHQWV HQ FRXSOH ��������

&RQFHUQDQW OD FDWpJRULH VRFLR�SURIHVVLRQQHOOH GX SqUH� ����� G¶HQWUH HX[ IRQW SDUWLH GH OD FODVVH
SRSXODLUH� ����� VRQW FDGUHV� ���� VRQW DUWLVDQV RX FRPPHUoDQWV� ���� H[HUFHQW XQH SURIHVVLRQ
LQWHUPpGLDLUH� ���� VRQW DJULFXOWHXUV HW ���� VRQW VDQV HPSORL� 3DUPL OHV PqUHV� ����� G¶HQWUH HOOHV IRQW
SDUWLH GH OD FODVVH SRSXODLUH HW ����� VRQW FDGUHV� ���� IRQW SDUWLH GHV DUWLVDQV RX FRPPHUoDQWV� �����
H[HUFHQW XQH SURIHVVLRQ LQWHUPpGLDLUH� ���� VRQW DJULFXOWHXUV HW ����� VRQW VDQV HPSORL�

/D PDMRULWp GHV TXHVWLRQQDLUHV RQW pWp UHPSOLV SDU OHV PqUHV � ����� FRQWUH ����� SRXU OHV SqUHV
���� PqUHV HW �� SqUHV�� /HV FDUDFWpULVWLTXHV GpPRJUDSKLTXHV GHV HQIDQWV LQFOXV GDQV FHWWH pWXGH VRQW
GpFULWV GDQV OD 7DEOH ��

0<DYI À � <g<EjKgQhjQfkIh GI Y< d]dkY<jQ][

"]ZDgI GI hkWIjh ÃÆÃ

�OI I[ Z]Qh ÅÆ�Ã á ÃÂ�Æ

"]ZDgI G�I[N<[jh Gk N]sIg Ã á Á�Ê

"]ZDgI G�I[N<[jh Gk N]sIg GI Z]Q[h GI Ç <[h Â�ÅÄ á Á�ÆÈ

/Ir g<jQ] ¥!��¦ Â�ÂÃ

/Qjk<jQ][ N<ZQYQ<YI � [ ¥Ú¦

+<gI[jh I[ E]kdYI ÃÂÈ ¥ÉÇ�Æ¦

�<ZQYYI Z][]d<gI[j<YI ÃÇ ¥ÂÁ�Ä¦

�<ZQYYI gIE]Zd]hKI É ¥Ä�Ã¦

+g]NIhhQ][ Gk dJgI � [ ¥Ú¦

<GgI ÇÄ ¥ÃÆ�É¦

�OgQEkYjIkg Å ¥Â�Ç¦

�gjQh<[�E]ZZIgF<[j ÃÄ ¥Ê�Å¦

Y<hhI d]dkY<QgI ÂÃÅ ¥ÆÁ�É¦

�[jIgZKGQ<QgI ÂÊ ¥È�É¦

/<[h IZdY]Q ÂÂ ¥Å�Æ¦

+g]NIhhQ][ GI Y< ZJgI � [ ¥Ú¦

<GgI ÆÃ ¥ÃÂ�Ä¦

�OgQEkYjIkg Â ¥Á�Å¦

�gjQh<[�E]ZZIgF<[j È ¥Ã�Ê¦

Y<hhI d]dkY<QgI ÂÄÂ ¥ÆÄ�È¦

�[jIgZKGQ<QgI ÃÈ ¥ÂÂ�Â¦

/<[h IZdY]Q ÃÇ ¥ÂÁ�È¦

.Kd][G<[j« � [ ¥Ú¦
!JgI ÃÁÂ ¥ÈÊ�É¦

+JgI ÆÁ ¥ÂÊ�É¦

+JgI�ZJgI Â ¥Á�Å¦

«.Kd][G<[j� G][[KI Z<[fk<[jI d]kg k[ hkWIj
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%� &DUDFWpULVWLTXHV GHV IR\HUV HQ WHUPH G¶pFUDQV

/H QRPEUH G¶pFUDQV SDU IR\HU HVW GH � >���@ >)LJXUH �@�

)LJXUH �� 5pSDUWLWLRQ GHV GLIIpUHQWV W\SHV G¶pFUDQV

����� GHV IR\HUV VRQW pTXLSpV G¶DX PRLQV XQH WpOpYLVLRQ ���� IR\HUV VXU ����� ����� G¶XQ
RUGLQDWHXU� ����� G¶XQH WDEOHWWH HW ��� VRQW pTXLSpV G¶DX PRLQV XQ VPDUWSKRQH� /HV VPDUWSKRQHV VRQW
UHSUpVHQWpV SDU XQH PpGLDQH GH � SDU IR\HU� /D FRQVROH HVW PRLQV SUpVHQWH DYHF ����� GHV IR\HUV >7DEOH
�@�

0<DYI Á

�fkQdIZI[jh dgKhI[jh G<[h YIh N]sIgh

0KYKpQhQ][ � [ ¥Ú¦ ÃÄÅ ¥ÊÃ�É¦

$gGQ[<jIkg � [ ¥Ú¦ ÃÃÇ ¥ÉÊ�Ç¦

0<DYIjjI � [ ¥Ú¦ ÂÅÆ ¥ÆÈ�Æ¦

/Z<gjdP][I � [ ¥Ú¦ ÃÅÃ ¥ÊÇ¦

][h]YI� [ ¥Ú¦ ÂÁÅ ¥ÅÂ�Ã¦



��

�� &RQVRPPDWLRQ HQ pFUDQV GHV SDUHQWV

/HV WHPSV G¶pFUDQ TXRWLGLHQV GX SqUH HW GH OD PqUH VRQW OHV VXLYDQWV � OH SqUH SDVVH ��� � ��� KHXUHV SDU
MRXU GHYDQW OHV pFUDQV HW OD PqUH ��� � ��� KHXUHV SDU MRXU�

,O H[LVWH XQ OLHQ VLJQLILFDWLI HQWUH OH WHPSV G¶pFUDQ TXRWLGLHQ GHV SDUHQWV HW OH QRPEUH G¶pFUDQV GDQV OH
IR\HU �FRUUpODWLRQ GH 3HDUVRQ� FRHIILFLHQW ����� S������� 3OXV LO \ D G¶pFUDQV DX VHLQ GX IR\HU� SOXV OH WHPSV
TXRWLGLHQ SDVVp GHYDQW OHV pFUDQV SDU OHV SDUHQWV HVW LPSRUWDQW�

'H PrPH� LO \ D XQ OLHQ VLJQLILFDWLI HQWUH OH WHPSV SDVVp GHYDQW OHV pFUDQV SDU OD PqUH HW OH WHPSV SDVVp
GHYDQW OHV pFUDQV SDU OH SqUH �FRUUpODWLRQ GH 3HDUVRQ� FRHIILFLHQW ����� S������� 3OXV OH WHPSV SDVVp GHYDQW XQ
pFUDQ SDU OD PqUH HVW LPSRUWDQW� SOXV FHOXL GX SqUH O¶HVW >)LJXUH �@�

)LJXUH �� &RUUpODWLRQ HQWUH WHPSV G¶pFUDQ TXRWLGLHQ GX SqUH HW WHPSV G¶pFUDQ TXRWLGLHQ GH OD PqUH

,O Q¶H[LVWH SDV GH OLHQ VLJQLILFDWLI SRXU OD PqUH HQWUH FDWpJRULH VRFLR�SURIHVVLRQQHOOH HW WHPSV SDVVp
GHYDQW OHV pFUDQV �)  ���� S  ����� QL SRXU OH SqUH �)  ����� S  ������

�� &RQVRPPDWLRQ HQ pFUDQV GHV HQIDQWV

�� HQIDQWV VXU ��� QH UHJDUGHQW SDV G¶pFUDQ� VRLW ����� G¶HQWUH HX[�

D� 3RSXODWLRQ UHJDUGDQW GHV pFUDQV HW SRSXODWLRQ Q¶HQ UHJDUGDQW SDV �
DQDO\VH FRPSDUDWLYH

&RPPH DWWHQGX� OD FRQVRPPDWLRQ G
pFUDQV GHV � SRSXODWLRQV HVW GH � >���@ KHXUH SDU VHPDLQH VL
O
HQIDQW Q
DYDLW SDV HQFRUH FRPPHQFp j UHJDUGHU GHV pFUDQV FRQWUH � >�����@ KHXUHV SDU VHPDLQH VL O
HQIDQW
DYDLW FRPPHQFp j HQ UHJDUGHU�

/D UpJUHVVLRQ ORJLVWLTXH XQLYDULpH PRQWUH TXH OH ULVTXH GH UHJDUGHU OHV pFUDQV DXJPHQWH GH ���
GqV TXH O¶kJH GH O¶HQIDQW DXJPHQWH G¶XQH DQQpH �25 ���� >���������@� S � ��������
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2Q REVHUYH XQH WHQGDQFH j FH TXH O¶HQIDQW UHJDUGH GDYDQWDJH OHV pFUDQV ORUVTXH OH WHPSV G¶pFUDQ
GH OD PqUH HVW SOXV LPSRUWDQW �25 ���� >���������@� S � ������� >7DEOH �@�

0<DYI Â � <[<YshI k[Qp<gQKI

�<EjIkgh �<EjIkgh d�p<YkI

�OI GI Y�I[N<[j Â�ÂÄ §Â�ÁÉ�Â�ÂÊ¨ ß Á�ÁÁÁÂ

"]ZDgI G�I[N<[jh Á�ÉÊ §Á�ÄÈ�Ã�ÂÄ¨ Á�ÈÊÇÃ

"]ZDgI G�KEg<[h Á�ÊÊ §Á�ÈÃ�Â�ÄÈ¨ Á�ÊÇÄÈ

0IZdh G�KEg<[ GI Y< ZJgI ¥P¦ Â�ÈÂ §Á�ÊÄ�Ä�ÂÅ¨ Á�ÁÉÅÄ

0IZdh G�KEg<[ Gk dJgI ¥P¦ Á�Ê §Á�ÆÆ�Â�ÅÇ¨ Á�ÇÇÇÄ

/IrI
�QYYI � �

�<gF][ Â�ÃÊ §Á�ÅÃ�Å�ÁÂ ¨ Á�ÇÆÇÂ

/Qjk<jQ][ N<ZQYQ<YI

]kdYI � �

�<ZQYYI
Z][]d<gI[j<YI Á�ÂÇ §Á�ÂÇ�ÅÂ¨ Á�ÅÄÈÆ

�<ZQYYI gIE]Zd]hKI Â�ÇÊ §Á�ÁÉ�ÄÇ�ÃÅ¨ Á�ÈÄÇÇ

+JgI

<GgI � �

�OgQEkYjIkg ÂÄ�ÁÈ §Á�ÃÊ�ÆÊÂ�ÃÂ¨ Á�ÂÉÇÄ

�gjQh<[�E]ZZIgF<[j Á�ÉÃ §Á�ÅÃ�Å�ÁÂ ¨ Á�ÉÅÈÄ

Y<hhI d]dkY<QgI Â�ÁÅ §Á�ÃÃ�Å�ÉÃ¨ Á�ÊÆÊÅ

�[jIgZKGQ<QgI Â�ÄÄ §Á�ÂÆ�ÂÂ�ÉÃ¨ Á�ÈÊÇÃ

/<[h IZdY]Q É�ÅÇ §Á�ÂÆ�ÅÈÉ�ÂÉ¨ Á�ÃÊÊÆ

!JgI

<GgI � �

�OgQEkYjIkg Á�ÁÃ §Á�Å�ÄÄ¨ Á�ÂÆÄÅ

�gjQh<[�E]ZZIgF<[j Ã�ÁÈ §Á�ÂÄ�ÄÂ�ÈÉ¨ Á�ÇÁÂÅ

Y<hhI d]dkY<QgI Á�ÉÊ §Á�ÂÉ�Å�ÅÂ¨ Á�ÉÉÄÃ

�[jIgZKGQ<QgI Ä�ÇÇ §Á�ÄÉ�ÄÆ�ÄÄ¨ Á�ÃÇÃÃ

/<[h IZdY]Q Â�ÁÂ §Á�ÂÃ�É�ÇÆ¨ Á�ÊÊÄÇ

/D UpJUHVVLRQ ORJLVWLTXH PXOWLYDULpH SHUPHW GH PHWWUH HQ pYLGHQFH XQ OLHQ VLJQLILFDWLI HQWUH O
kJH GH
O
HQIDQW HW OH ULVTXH TX¶LO UHJDUGH GDYDQWDJH OHV pFUDQV ��25 ���� � ��������� S� ������� GH PrPH TX¶DYHF OH
WHPSV SDVVp GHYDQW OHV pFUDQV SDU OD PqUH ��25 ��� ����������� S ��������

&H PRGqOH VWDWLVWLTXH VHPEOH ELHQ GpFULUH OH IDLW TXH O¶HQIDQW UHJDUGH RX QRQ OHV pFUDQV FRPPH OH
PRQWUH OH 5� DMXVWp j ��� HW O¶DLUH VRXV OD FRXUEH 52& j ������ >)LJXUH �@�
3UpG�(FUDQ�  � � �� � H[S� � ������������������� � ����������������� $JHBHQIDQW �
�����������������  7HPSV G
pFUDQ GH OD PqUH �K����
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)LJXUH �� &RXUEH 52&

E� (QIDQWV UHJDUGDQW GHV pFUDQV � DQDO\VH GHVFULSWLYH

/¶kJH PR\HQ GH SUHPLqUH XWLOLVDWLRQ G¶XQ pFUDQ HVW GH �� PRLV ��� PRLV á ������ ,O V¶DJLW SRXU OD
JUDQGH PDMRULWp G¶HQWUH HX[ GH OD WpOpYLVLRQ� DYHF ����� >7DEOH � � )LJXUH �@� 9LHQW HQVXLWH OH VPDUWSKRQH
DYHF ������ SXLV OD WDEOHWWH DYHF ������

0<DYI Ã � �QOkgI Ä

0sdI G�<dd<gIQY kjQYQhK d]kg Y< dgIZQJgI N]Qh d<g
Y�I[N<[j

0KYKpQhQ][� [ ¥Ú¦ ÂÅÈ ¥ÇÈ�ÈÅ¦

/Z<gjdP][I� [ ¥Ú¦ ÄÅ ¥ÂÆ�ÇÈ¦

0<DYIjjI� [ ¥Ú¦ ÃÂ ¥Ê�ÇÉ¦

$gGQ[<jIkg� [ ¥Ú¦ ÂÄ ¥Æ�ÊÊ¦

�dd<gIQY dP]j]� [ ¥Ú¦ Â ¥Á�ÅÇ¦

][h]YI� [ ¥Ú¦ Â ¥Á�ÅÇ¦
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&RQFHUQDQW O¶XVDJH GHV pFUDQV SDU OHV HQIDQWV �

3OXV GH ��� GHV IR\HUV RQW OD WpOpYLVLRQ DOOXPpH SHQGDQW OHV UHSDV DX PRLQV UDUHPHQW� ����� GHV
IR\HUV RQW VRXYHQW OD WpOpYLVLRQ DOOXPpH SHQGDQW OHV UHSDV� HW ����� O¶RQW WRXMRXUV >)LJXUH �@� �� GHV VXMHWV
Q¶RQW SDV UpSRQGX j FHWWH TXHVWLRQ �15 � QRQ UpSRQGDQW��

)LJXUH �� 7pOpYLVLRQ DOOXPpH SHQGDQW OHV UHSDV

&RQFHUQDQW O¶XVDJH GHV pFUDQV OH PDWLQ� SOXV GH ��� GHV HQIDQWV HQ UHJDUGHQW XQ DX PRLQV
UDUHPHQW� ���� GHV HQIDQWV UHJDUGHQW V\VWpPDWLTXHPHQW XQ pFUDQ OH PDWLQ� HW �� OH IRQW VRXYHQW >)LJXUH �@�

)LJXUH �� 8WLOLVDWLRQ G¶XQ pFUDQ OH PDWLQ

&RQFHUQDQW O¶XVDJH GHV pFUDQV OH VRLU� SOXV GHV ��� GHV HQIDQWV UHJDUGHQW XQ pFUDQ DX PRLQV
UDUHPHQW� ���� OH IRQW WRXMRXUV HW ���� OH IRQW VRXYHQW� ���� � GHV HQIDQWV OH IRQW SDUIRLV >)LJXUH �@�

)LJXUH �� 8WLOLVDWLRQ G¶XQ pFUDQ OH VRLU
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$ SURSRV GH O¶XVDJH GHV pFUDQV SDU O¶HQIDQW VDQV DFFRPSDJQHPHQW G¶XQ DGXOWH � ����� GHV HQIDQWV
UHJDUGHQW GHV pFUDQV VHXO DX PRLQV UDUHPHQW� ���� OH IRQW WRXMRXUV HW ����� OH IRQW VRXYHQW >)LJXUH �@�

)LJXUH �� 8WLOLVDWLRQ G¶XQ pFUDQ SDU O¶HQIDQW QRQ DFFRPSDJQp

&RQFHUQDQW O¶XWLOLVDWLRQ GHV pFUDQV OHV MRXUV DYHF pFROH HW OHV MRXUV VDQV pFROH �

/HV HQIDQWV UHJDUGHQW GDYDQWDJH OHV pFUDQV OHV MRXUV VDQV pFROH� HW VXUWRXW OD WpOpYLVLRQ�
(Q HIIHW� OHV MRXUQpHV DYHF pFROH� OHV HQIDQWV SDVVHQW �� PLQXWHV >����@ GHYDQW OHV pFUDQV YHUVXV ��

PLQXWHV >������@ ORUV GHV MRXUQpHV VDQV pFROH �:LOFR[RQ� S������ >)LJXUH ��@�

)LJXUH ��� &RPSDUDLVRQ GH O¶XWLOLVDWLRQ GHV pFUDQV OHV MRXUV DYHF pFROH HW OHV MRXUV VDQV pFROH�
HW W\SH G¶pFUDQ XWLOLVp
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��� GHV HQIDQWV UHJDUGHQW OHV pFUDQV GH � j �K SDU VHPDLQH HW ��� HQWUH � HW ��K >)LJXUH ��@�

)LJXUH ��� 7HPSV SDVVp GHYDQW OHV pFUDQV SDU VHPDLQH

(Q DQDO\VH XQLYDULpH >7DEOH �@� RQ UHWURXYH XQ OLHQ VLJQLILFDWLI HQWUH OHV IDFWHXUV OLVWpV FL�GHVVRXV HW
OH ULVTXH GH UHJDUGHU GDYDQWDJH OHV pFUDQV � kJH GH O¶HQIDQW �(6 ����� S � ������� QRPEUH G¶HQIDQWV GX IR\HU
�(6 ����� S � ������� QRPEUH G¶pFUDQV DX VHLQ GX IR\HU �(6 ����� S � ������� kJH GH SUHPLqUH XWLOLVDWLRQ G¶XQ
pFUDQ �(6 ����� S � ������ HW WHPSV G¶pFUDQ GH OD PqUH �(6 ����� S � �������

&RQFHUQDQW OD FDWpJRULH VRFLR�SURIHVVLRQQHOOH GX SqUH � XQ HQIDQW GRQW OH SqUH HVW FDGUH UHJDUGH
PRLQV OHV pFUDQV TX¶XQ HQIDQW GRQW OH SqUH HVW VDQV HPSORL �(6 �������� S  ������ >7DEOH �@� 'H PrPH� XQ
HQIDQW GRQW OH SqUH HVW DJULFXOWHXU �(6 �������� S  ������ RX DUWLVDQ�FRPPHUoDQW �(6 �������� S  ������
UHJDUGH PRLQV OHV pFUDQV TX¶XQ HQIDQW GRQW OH SqUH HVW VDQV HPSORL >7DEOH �@�

&RQFHUQDQW OD FDWpJRULH VRFLR�SURIHVVLRQQHOOH GH OD PqUH � XQ HQIDQW GRQW OD PqUH H[HUFH XQH
SURIHVVLRQ LQWHUPpGLDLUH UHJDUGH PRLQV OHV pFUDQV TX¶XQ HQIDQW GRQW OD PqUH HVW VDQV HPSORL �(6 �������� S
 ������ >7DEOH �@�

0<DYI Æ � �[<YshI k[Qp<gQKI � gKOgIhhQ][ YQ[K<QgI

�<EjIkgh �hjQZ<jI �ggIkg hj<[G<gG j d�p<YkI

�OI GI Y�I[N<[j ¥Z]Qh¦ Å�ÁÆ Â�ÆÁ Ã�ÈÁ Á�ÁÁÈ

"]ZDgI G�I[N<[jh ÈÈ�Ê ÄÄ�È Ã�ÄÂ Á�ÁÃÃ

"]ZDgI G�I[N<[jh ß Ç <[h �ÃÆ�Ê ÆÂ�È � Á�ÆÁÂ Á�ÇÂÈ

"]ZDgI G�KEg<[h j]j<Y ÄÄ�È ÂÂ�É Ã�ÉÆ Á�ÁÁÆ

�OI Gk dgIZQIg KEg<[ ¥Z]Qh¦ Å�ÂÆ Â�ÉÊ Ã�ÃÁ Á�ÁÃÊ

0IZdh G�KEg<[ GI Y< ZJgI ¥P¦ ÉÆ�Ã ÂÈ�Æ Å�ÉÈ ß Á�ÁÁÂ

0IZdh G�KEg<[ Gk dJgI ¥P¦ Â�ÃÅ Ä�ÆÁ Á�ÄÆÆ Á�ÈÃÄ
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/IrI
�<gF][ Á Á Á Á

�QYYI �ÅÃ�ÆÉ ÆÉ�ÅÄ �Á�ÈÃÊ Á�ÅÇÈ

/Qjk<jQ][ N<ZQYQ<YI

.IE]Zd]hKI Á Á Á Á

!][]d<gI[j<YI ÂÂÃ�ÇÁ ÃÃÈ�ÆÉ Á�ÅÊÆ Á�ÇÃÂ

]kdYI ÊÈ�ÉÁ ÃÂÄ�ÇÆ Á�ÅÆÉ Á�ÇÅÉ

+g]NIhhQ][ Gk dJgI

/<[h IZdY]Q Á Á Á Á

�OgQEkYjIkg �ÅÉÁ�ÆÆ ÃÅÆ�ÊÃ �Â�ÊÆ Á�ÁÆÃ

�gjQh<[�E]ZZIgF<[j �ÄÂÆ�ÃÅ ÂÈÁ�ÆÂ � Â�ÉÆ Á�ÁÇÇ

<GgI �ÄÆÃ�ÂÊ ÂÅÉ�ÅÂ �Ã�ÄÈ Á�ÁÂÉ

Y<hhI d]dkY<QgI �ÂÂÈ�ÄÊ ÂÅÃ�ÂÅ �Á�ÉÃÇ Á�ÅÂÁ

+g]NIhhQ][ Q[jIgZKGQ<QgI �ÃÆÈ�ÃÃ ÂÇÈ�ÁÈ �Â�ÆÄÊ Á�ÂÃÆ

+g]NIhhQ][ GI Y< ZJgI

/<[h IZdY]Q Á Á Á Á

�OgQEkYjIkg �ÂÇÆ�ÊÂ ÅÂÆ�ÉÄ �Á�ÄÊÊ Á�ÇÊÁ

�gjQh<[�E]ZZIgF<[j �ÃÁÄ�ÅÂ ÃÃÂ�ÁÆ �Á�ÊÃÁ Á�ÄÆÉ

<GgI �ÂÈÁ�ÁÄ ÂÁÈ�ÁÄ �Â�ÆÉÊ Á�ÂÂÅ

Y<hhI d]dkY<QgI ÅÅ�ÅÇ ÊÆ�ÁÆÅ Á�ÅÇÉ Á�ÇÅÁ

+g]NIhhQ][ Q[jIgZKGQ<QgI �ÃÂÁ�ÈÂÇÉ ÂÂÈ�ÉÂÁÅ �Â�ÈÉÉÇ Á�ÁÈÆ

(Q DQDO\VH PXOWLYDULpH >7DEOH �@� O¶kJH GH O¶HQIDQW �(6 ����� S � ������� OH QRPEUH G¶pFUDQV DX VHLQ
GX IR\HU �(6 ������ S � ������ HW OH WHPSV G¶pFUDQ GX SqUH �(6 ����� S � ������ VRQW GHV IDFWHXUV GH ULVTXH
VLJQLILFDWLIV GH UHJDUGHU GDYDQWDJH OHV pFUDQV�

&RQFHUQDQW OD FDWpJRULH VRFLR�SURIHVVLRQQHOOH GX SqUH� XQ HQIDQW GRQW OH SqUH HVW FDGUH �(6 ��������
S � ������ HW XQ HQIDQW GRQW OH SqUH HVW DUWLVDQ�FRPPHUoDQW �(6 �������� S � ������ UHJDUGHQW PRLQV OHV
pFUDQV TX¶XQ HQIDQW GRQW OH SqUH HVW VDQV HPSORL�

0<DYI Ç � �[<YshI ZkYjQp<gQKI

�<EjIkgh �hjQZ<jI �ggIkg hj<[G<gG j d�p<YkI

�OI GI Y�I[N<[j ¥Z]Qh¦ Å�ÁÊ Â�ÊÁ Ã�ÂÆÄ Á�ÁÄÄ

"]ZDgI G�I[N<[jh ÂÅ�ÆÈ ÅÂ�ÅÊ Á�ÄÆÂ Á�ÈÃÆ

"]ZDgI G�KEg<[h j]j<Y ÅÅ�ÁÈ ÂÅ�É Ã�ÊÈÊ Á�ÁÁÄ

�OI Gk dgIZQIg KEg<[ �Á�ÊÉ Ä�ÃÄ �Á�ÄÁÄ Á�ÈÇÄ

0IZdh G�KEg<[ Gk dJgI ¥P¦ Å�ÂÆ Â�ÉÊ Ã�ÃÁ Á�ÁÃÊ

+g]NIhhQ][ Gk
dJgI

Y<hhI d]dkY<QgI �ÂÉÄ�ÆÃ ÂÅÆ�ÃÉ �Â�ÃÇÄ Á�ÃÁÉ

<GgI �ÄÊÇ�ÊÅ ÂÆÃ�ÂÊ �Ã�ÇÁÉ Á�ÁÁÊ

�gjQh<[�E]ZZIgF<[j �ÄÆÈ�ÅÄ ÂÈÆ�ÊÃ �Ã�ÁÄÃ Á�ÁÅÅ

�OgQEkYjIkg ÂÂÈ ÂÆÃ�Â Á�ÉÃÇ Á�ÅÂÁ

+g]NIhhQ][ Q[jIgZKGQ<QgI �ÄÇÄ ÃÁÉ�Æ �Â�ÈÅÃ Á�ÁÉÄ

/<[h IZdY]Q Á�Á Á�Á Á�Á Á�Á



��

+g]NIhhQ][ GI Y<
ZJgI

Y<hhI d]dkY<QgI ÂÁ�ÃÆ ÂÁÊ�ÅÇ Á�ÁÊÅ Á�ÊÃÆ

<GgI �ÇÁ�ÇÅ ÂÂÊ�ÁÃ �Á�ÆÁÊ Á�ÇÂÂ

�gjQh<[�E]ZZIgF<[j �ÆÈ�ÇÂ ÃÃÇ�ÈÆ �Á�ÃÆÅ Á�ÈÊÊ

�OgQEkYjIkg �ÂÃÁ�ÃÉ ÅÂÊ�ÇÉ �Á�ÃÉÇ Á�ÈÈÅ

+g]NIhhQ][ Q[jIgZKGQ<QgI �ÂÆÄ�ÃÊ ÂÃÊ�ÆÈ �Â�ÂÉÄ Á�ÃÄÉ

/<[h IZdY]Q Á�Á Á�Á Á�Á Á�Á

&H PRGqOH VWDWLVWLTXH SUpGLW GH IDoRQ DVVH] IDLEOH OH IDLW TXH O¶HQIDQW UHJDUGH RX QRQ OHV pFUDQV DYHF
XQ 5� j ����� HW XQ 5� DMXVWp j ������

'(8;,Ê0(�3$57,(���e78'(�'(6�&211$,66$1&(6�'(6�3$5(176�&21&(51$17
/(6�())(76�'(6�e&5$16�685�/(�'e9(/233(0(17�'(�/¶(1)$17

����� GHV SDUHQWV SHQVHQW TXH OHV pFUDQV RQW XQ HIIHW QpJDWLI VXU OH VRPPHLO� DORUV TXH ��� �
G¶HQWUH HX[ SHQVHQW TXH O¶LPSDFW SHXW rWUH SRVLWLI�

����� GHV SDUHQWV SHQVHQW TXH OHV pFUDQV RQW XQ HIIHW QpJDWLI VXU O¶DSSUHQWLVVDJH� ����� SHQVHQW
TXH O¶LPSDFW HVW SRVLWLI HW ����� SHQVHQW TX¶LO SHXW rWUH j OD IRLV SRVLWLI HW QpJDWLI�

����� GHV SDUHQWV SHQVHQW TXH O¶LPSDFW GHV pFUDQV HVW QpJDWLI VXU OH GpYHORSSHPHQW GX ODQJDJH�
����� TX¶LO HVW SRVLWLI� HW ����� SHQVHQW TX¶LO SHXW rWUH SRVLWLI HW QpJDWLI�

����� GHV SDUHQWV SHQVHQW TXH OHV pFUDQV RQW XQ HIIHW QpJDWLI VXU OD FXOWXUH� DORUV TXH �����
G¶HQWUH HX[ SHQVHQW TXH O¶LPSDFW HVW SRVLWLI� ����� G¶HQWUH HX[ SHQVHQW TX¶LO SHXW rWUH SRVLWLI HW QpJDWLI�

��� GHV SDUHQWV SHQVHQW TXH OHV pFUDQV SHXYHQW DYRLU XQ LPSDFW SRVLWLI VXU O¶DOLPHQWDWLRQ HW �����
VXU OH FRPSRUWHPHQW GHV HQIDQWV�

����� GHV SDUHQWV SHQVHQW TXH OHV pFUDQV RQW XQ HIIHW QpJDWLI VXU O¶LPDJLQDLUH� ����� SHQVHQW TXH
O¶LPSDFW HVW SRVLWLI HW ����� SHQVHQW TX¶LO SHXW rWUH j OD IRLV SRVLWLI HW QpJDWLI >)LJXUH ��@�

)LJXUH �� � (IIHWV GHV pFUDQV VXU OH GpYHORSSHPHQW VHORQ OHV SDUHQWV



��

752,6,Ê0(�3$57,(���,03$&7�'(�/$�%52&+85(�'¶,1)250$7,21�685
/¶87,/,6$7,21�'(6�e&5$16�¬�'20,&,/(

/D SRSXODWLRQ D\DQW UpSRQGX DX GHX[LqPH TXHVWLRQQDLUH HVW FRPSDUDEOH j FHOOH TXL Q¶\ D SDV
UpSRQGX FRQFHUQDQW O¶kJH PR\HQ GHV HQIDQWV� OH VH[ UDWLR� OH QRPEUH G¶HQIDQWV DX VHLQ GX IR\HU HW OD
VLWXDWLRQ IDPLOLDOH�

,O \ D SOXV GH SDUHQWV �SqUHV HW PqUHV� IDLVDQW SDUWLH GH OD FODVVH SRSXODLUH FKH] OHV QRQ UpSRQGDQWV
TXH OHV UpSRQGDQWV� HW LO \ D PRLQV GH FDGUHV >7DEOH �@�

0<DYI Æ� E]Zd<g<Qh][ gKd][G<[jh�[][ gKd][G<[jh

.Kd][G<[jh "][ gKd][G<[jh d

"]ZDgI GI d<jQI[jh ÂÅÆ ÂÁÈ [h

�OI I[ Z]Qh ÅÆ�Ê á ÃÂ�ÃÇ ÅÅ�Ã á ÃÂ�Ê [h

"]ZDgI G�I[N<[jh Gk N]sIg Ã�ÁÄ á Á�ÈÈ Ã á Â�ÁÇ [h

"]ZDgI G�I[N<[jh Gk N]sIg GI Z]Q[h GI Ç <[h Â�ÅÈ á Á�ÆÉ Â�ÄÈ á Á�ÆÈ [h

/Ir g<jQ] ¥!��¦ Â�ÂÃ Â�ÁÂ [h

/Qjk<jQ][ N<ZQYQ<YI � [ ¥Ú¦

+<gI[jh I[ E]kdYI ÂÃÉ ¥ÉÉ�Ã¦ ÉÊ ¥ÉÄ�Ã¦ [h

�<ZQYYI Z][]d<gI[j<YI ÂÄ ¥É�Ê¦ ÂÄ ¥ÂÃ�Â¦ [h

�<ZQYYI gIE]Zd]hKI Å ¥Ã�È¦ Å ¥Ä�È¦ [h

+g]NIhhQ][ Gk dJgI � [ ¥Ú¦

<GgI ÅÃ ¥ÃÉ�Ê¦ ÃÂ ¥ÂÊ�Ç¦ [h

�OgQEkYjIkg Ã ¥Â�Ä¦ Ã ¥Â�É¦ [h

�gjQh<[�E]ZZIgF<[j ÂÈ ¥ÂÂ�È¦ Ç ¥Æ�Ç¦ [h

Y<hhI d]dkY<QgI ÇÅ ¥ÅÅ�Â¦ ÇÁ ¥ÆÇ¦ [h

�[jIgZKGQ<QgI ÂÆ ¥ÂÁ�Ä¦ Å ¥Ä�È¦ [h

/<[h IZdY]Q Ä ¥Ã¦ É ¥È�Å¦ [h

+g]NIhhQ][ GI Y< ZJgI � [ ¥Ú¦

<GgI ÄÆ ¥ÃÅ�Â¦ ÂÈ ¥ÂÆ�É¦ [h

�OgQEkYjIkg Â ¥Á�Ç¦ Á ¥Á¦ [h

�gjQh<[�E]ZZIgF<[j Æ ¥Ä�Å¦ Ã ¥Â�É¦ [h

Y<hhI d]dkY<QgI ÈÂ ¥ÅÉ�Ê¦ ÇÃ ¥ÆÈ�Ê¦ [h

�[jIgZKGQ<QgI ÃÁ ¥ÂÄ�È¦ É ¥È�Å¦ [h

/<[h IZdY]Q ÂÃ ¥É�Ã¦ ÂÅ ¥ÂÄ¦ [h
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$� 8WLOLVDWLRQ GHV pFUDQV j GRPLFLOH � FRPSDUDLVRQ DYDQW � DSUqV

�� &ULWqUH GH MXJHPHQW SULQFLSDO

$YDQW SUpYHQWLRQ� OHV HQIDQWV SDVVHQW � >����@ PLQXWHV GHYDQW OHV pFUDQV OHV MRXUV DYHF pFROH HW ��
>�����@ PLQXWHV OHV MRXUV VDQV pFROH� ,OV UHJDUGHQW OHV pFUDQV ��� >�����@ KHXUHV SDU VHPDLQH VRLW HQYLURQ ��
PLQXWHV SDU MRXU�

$SUqV SUpYHQWLRQ� OHV HQIDQWV SDVVHQW � >����@ PLQXWHV GHYDQW OHV pFUDQV OHV MRXUV DYHF pFROH HW ��
>������@ PLQXWHV OHV MRXUV VDQV pFROH� ,OV UHJDUGHQW OHV pFUDQV ��� >�������@ KHXUHV SDU VHPDLQH VRLW HQYLURQ
�� PLQXWHV SDU MRXU�

/H WHPSV SDVVp GHYDQW OHV pFUDQV SDU VHPDLQH D pWp FDOFXOp VHORQ OD IRUPXOH VXLYDQWH �
7HPSV G¶pFUDQ SDU VHPDLQH  ��WHPSV G¶pFUDQ MRXU DYHF pFROH ; �� � �WHPSV G¶pFUDQ MRXU VDQV pFROH [ �����

,O Q
H[LVWH SDV GH GLIIpUHQFH VLJQLILFDWLYH HQWUH OH WHPSV G¶H[SRVLWLRQ DX[ pFUDQV DYDQW HW DSUqV
SUpYHQWLRQ� $SUqV SUpYHQWLRQ� OHV HQIDQWV UHJDUGDLHQW OHV pFUDQV ��� >�������@ KHXUHV SDU VHPDLQH FRQWUH ���
>�����@ KHXUHV SDU VHPDLQH DYDQW SUpYHQWLRQ �S  ������

�� &RPSDUDLVRQ GHV PRGHV G¶XWLOLVDWLRQ GHV pFUDQV SDU OHV HQIDQWV DYDQW
HW DSUqV SUpYHQWLRQ

/HV FRPSRUWHPHQWV DYDQW HW DSUqV SUpYHQWLRQ VRQW VLPLODLUHV FRQFHUQDQW OHV GLIIpUHQWV FKDPSV
pWXGLpV � XVDJH GH OD WpOpYLVLRQ SHQGDQW OHV UHSDV� XVDJH GHV pFUDQV OH PDWLQ HW OH VRLU� XVDJH GHV pFUDQV
SDU O¶HQIDQW VHXO VDQV SUpVHQFH G¶XQ DGXOWH�

3OXV GH ��� GHV IR\HUV RQW OD WpOpYLVLRQ DOOXPpH SHQGDQW OHV UHSDV DX PRLQV UDUHPHQW DYDQW HW
DSUqV SUpYHQWLRQ >)LJXUH ��@�

)LJXUH ��� 7pOpYLVLRQ DOOXPpH SHQGDQW OHV UHSDV � FRPSDUDLVRQ DYDQW�DSUqV SUpYHQWLRQ

$YDQW SUpYHQWLRQ $SUqV SUpYHQWLRQ
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3OXV GH ��� GHV HQIDQWV UHJDUGHQW XQ pFUDQ OH PDWLQ DX PRLQV UDUHPHQW DYDQW HW DSUqV SUpYHQWLRQ
>)LJXUH ��@�

)LJXUH ��� 8WLOLVDWLRQ G¶XQ pFUDQ OH PDWLQ � FRPSDUDLVRQ DYDQW�DSUqV SUpYHQWLRQ

$YDQW SUpYHQWLRQ $SUqV SUpYHQWLRQ

����� GHV HQIDQWV UHJDUGHQW XQ pFUDQ OH VRLU DX PRLQV UDUHPHQW DYDQW SUpYHQWLRQ� HW ����� G¶HQWUH
HX[ OH IRQW DSUqV SUpYHQWLRQ >)LJXUH ��@�

)LJXUH ��� 8WLOLVDWLRQ G¶XQ pFUDQ OH VRLU � FRPSDUDLVRQ DYDQW�DSUqV SUpYHQWLRQ

$YDQW SUpYHQWLRQ $SUqV SUpYHQWLRQ

3OXV GH ��� GHV HQIDQWV UHJDUGHQW XQ pFUDQ VHXO DX PRLQV UDUHPHQW DYDQW HW DSUqV SUpYHQWLRQ >)LJXUH ��@�

)LJXUH ��� 8WLOLVDWLRQ G¶XQ pFUDQ SDU O¶HQIDQW QRQ DFFRPSDJQp � FRPSDUDLVRQ DYDQW�DSUqV
SUpYHQWLRQ

$YDQW SUpYHQWLRQ $SUqV SUpYHQWLRQ
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%� 1LYHDX G¶LQIRUPDWLRQ GHV SDUHQWV HW EURFKXUH G¶LQIRUPDWLRQ

�� 1LYHDX G¶LQIRUPDWLRQ GHV SDUHQWV DYDQW O¶pWXGH

&RQFHUQDQW OH QLYHDX G¶LQIRUPDWLRQ GHV SDUHQWV VXU OH VXMHW� ����� GHV SDUHQWV RQW GpMj pWp LQIRUPpV
VXU OH VXMHW DYDQW O¶pWXGH ����������

/D SOXSDUW GLVHQW DYRLU UHoX GHV LQIRUPDWLRQV SDU GRFXPHQWDLUH j OD WpOpYLVLRQ ��������� HQVXLWH j OD
UDGLR ��������� SXLV SDU OHFWXUH GH OLYUH VXU OH VXMHW ��������� EURFKXUH G¶LQIRUPDWLRQ �������� RX DIILFKH
��������� &HUWDLQV RQW PHQWLRQQp FRPPH PR\HQ G¶LQIRUPDWLRQ OH FDUQHW GH VDQWp� OHV FRQVXOWDWLRQV FKH] OH
SpGLDWUH RX OH 0*� OH PLOLHX SURIHVVLRQQHO RX HQFRUH O¶pFROH�

����� GHV SDUHQWV VH GLVHQW VXIILVDPPHQW LQIRUPpV VXU OH VXMHW �Q �������� >)LJXUH ��@�

)LJXUH �� � QLYHDX G¶LQIRUPDWLRQ GHV SDUHQWV DYDQW O¶pWXGH �SDUHQWV VXIILVDPPHQW LQIRUPpV�

�� %URFKXUH G¶LQIRUPDWLRQ

/D EURFKXUH G¶LQIRUPDWLRQ D pWp OXH HQWLqUHPHQW SDU ����� GHV SDUHQWV �Q  ���������
����� O¶RQW WURXYpH FODLUH ����������
����� G¶HQWUH HX[ FRQVLGqUHQW DYRLU DSSULV GHV FKRVHV ORUV GH VD OHFWXUH�

3OXV GH ��� GHV SDUHQWV HVWLPHQW TXH OD EURFKXUH G¶LQIRUPDWLRQ D HX DX PRLQV XQ SHX G¶LPSDFW VXU
OHXU JHVWLRQ GHV pFUDQV j GRPLFLOH� $ O¶LQYHUVH� ����� GHV SDUHQWV HVWLPHQW TX¶HOOH Q¶D SDV HX G¶LPSDFW GX
WRXW >)LJXUH ��@�

)LJXUH �� � ,PSDFW GH OD EURFKXUH G¶LQIRUPDWLRQ VXU OD JHVWLRQ GHV pFUDQV j GRPLFLOH



��

,9��',6&866,21

&H WUDYDLO D SRXU REMHFWLI GH FRPSDUHU OD GXUpH G¶H[SRVLWLRQ DX[ pFUDQV GHV HQIDQWV kJpV GH � PRLV
j � DQV DYDQW HW DSUqV SUpYHQWLRQ SDU EURFKXUH G¶LQIRUPDWLRQ�

'HX[ TXHVWLRQQDLUHV RQW pWp UHPSOLV SDU OHV SDUHQWV G¶HQIDQWV GH OD WUDQFKH G¶kJH FRQFHUQpH� /H
SUHPLHU D pWp GLVWULEXp HQ FRQVXOWDWLRQ GH PpGHFLQH JpQpUDOH� /H GHX[LqPH TXHVWLRQQDLUH D pWp HQYR\p SDU
PDLO DSUqV GLVWULEXWLRQ G¶XQH EURFKXUH G¶LQIRUPDWLRQ VXU OH VXMHW� DSUqV DX PRLQV XQ PRLV G¶LQWHUYDOOH�

$� 3ULQFLSDX[ UpVXOWDWV

�� &RPSDUDLVRQ DYHF OHV GRQQpHV GH OD OLWWpUDWXUH

/¶kJH PR\HQ GH OD SRSXODWLRQ pWXGLpH HVW GH ���� PRLV �á ������ ,O \ D HQ PR\HQQH � HQIDQWV DX VHLQ
GX IR\HU �á ����� /H VH[ UDWLR HVW GH ���� �0�)� DYHF ��� ILOOHV HW ��� JDUoRQV�

,O V¶DJLVVDLW� SRXU OD SOXSDUW GHV IR\HUV� GH SDUHQWV HQ FRXSOH �������� &HFL V¶H[SOLTXH SDU OH MHXQH
kJH GHV HQIDQWV GH OD SRSXODWLRQ pWXGLpH HW FRUUHVSRQG j OD SRSXODWLRQ JpQpUDOH GDQV ODTXHOOH OD SOXSDUW GHV
HQIDQWV GH PRLQV GH � DQV YLYHQW DYHF OHXUV � SDUHQWV � ��� GHV PRLQV GH � DQV HW ����� GHV � � � DQV���

6XU OH SODQ VRFLR�SURIHVVLRQQHO� QRWUH SRSXODWLRQ HVW UHSUpVHQWDWLYH GH O¶HQVHPEOH GH OD SRSXODWLRQ
JpQpUDOH SRXU WRXWHV OHV FDWpJRULHV VDXI OHV SURIHVVLRQV LQWHUPpGLDLUHV TXL VRQW PRLQV UHSUpVHQWpHV GDQV
QRWUH pWXGH��� ����� GHV SqUHV DSSDUWLHQQHQW j OD FODVVH SRSXODLUH� ����� VRQW FDGUHV HW ���� H[HUFHQW XQH
SURIHVVLRQ LQWHUPpGLDLUH FRQWUH UHVSHFWLYHPHQW ������ ����� HW ����� GDQV OD SRSXODWLRQ JpQpUDOH� /HV
SURIHVVLRQV GHV SqUHV HW GHV PqUHV VRQW FRPSDUDEOHV�

/HV WHPSV G¶pFUDQ GX SqUH HW GH OD PqUH VRQW WUqV SURFKHV GDQV QRWUH pWXGH� SRXYDQW SRVHU OD
TXHVWLRQ G¶XQ FRPSRUWHPHQW GH FRXSOH � LOV SDVVHQW UHVSHFWLYHPHQW ��� � ��� KHXUHV HW ��� � ��� KHXUHV
SDU MRXU GHYDQW OHV pFUDQV�

6HORQ XQH pWXGH UpDOLVpH HQ ����� OHV )UDQoDLV SDVVHQW HQ PR\HQQH �K�� SDU MRXU GHYDQW OHV
pFUDQV�� '¶DSUqV 0pGLDPpWULH� HQ ����� OHV )UDQoDLV RQW XQH GXUpH G¶pFRXWH GH OD WpOpYLVLRQ GH �K�� HQ
PR\HQQH� HW LOV SDVVHQW �K�� VXU LQWHUQHW�� 2Q SHXW VXSSRVHU TXH OHV ³WHPSV pFUDQ´ TXRWLGLHQV GHV DGXOWHV
GH QRWUH pWXGH VRQW SOXV FRXUWV TXH FHX[ GH OD SRSXODWLRQ JpQpUDOH SXLVTXH QRWUH SRSXODWLRQ HVW UHSUpVHQWpH
SDU GHV SDUHQWV D\DQW GHV HQIDQWV HQ EDV kJH HW pWDQW HQ DFWLYLWp SURIHVVLRQQHOOH�

&RQFHUQDQW OH QRPEUH HW O¶XVDJH GHV pFUDQV� QRWUH SRSXODWLRQ HVW VLPLODLUH j OD SRSXODWLRQ JpQpUDOH �
LO \ D � >���@ pFUDQV SDU IR\HU GDQV QRWUH pWXGH� HW ��� HQ PR\HQQH GDQV OD SRSXODWLRQ JpQpUDOH� /HV
pTXLSHPHQWV GHV IR\HUV GH QRWUH pWXGH VRQW FRPSDUDEOHV � ����� G¶HQWUH HX[ VRQW pTXLSpV G¶DX PRLQV XQH
WpOpYLVLRQ SRXU ����� HQ SRSXODWLRQ JpQpUDOH�� /H VPDUWSKRQH HVW WUqV SUpVHQW DYHF ��� ���� GDQV OD
SRSXODWLRQ JpQpUDOH�� /D PpGLDQH GHV VPDUWSKRQHV HVW GH >���@ SDU IR\HU� 2Q SHXW VXSSRVHU TX¶LO V¶DJLW GHV
VPDUWSKRQHV DSSDUWHQDQW DX[ GHX[ SDUHQWV� /¶RUGLQDWHXU pTXLSH ����� GHV IR\HUV HW OD WDEOHWWH �����
G¶HQWUH HX[� SRXU UHVSHFWLYHPHQW ����� HW ����� GHV IR\HUV GH OD SRSXODWLRQ JpQpUDOH��

/¶DXJPHQWDWLRQ GHV VXSSRUWV QXPpULTXHV FHV GHUQLqUHV GpFHQQLHV HVW FRQVLGpUDEOH� /H SD\VDJH
QXPpULTXH HVW HQ pYROXWLRQ FRQVWDQWH HW OHV pFUDQV VRQW HQ DXJPHQWDWLRQ FURLVVDQWH GDQV QRWUH TXRWLGLHQ�
/D WpOpYLVLRQ HVW UHSUpVHQWpH GH IDoRQ TXDVLPHQW VWDEOH GHSXLV OHV DQQpHV ����� DYHF GHV SUDWLTXHV TXL
pYROXHQW IRUWHPHQW DX FRXUV GHV GHUQLqUHV DQQpHV �DERQQHPHQW j GHV FKDvQHV SD\DQWHV� VHUYLFHV HQ OLJQH��
&RQFHUQDQW O¶DFFqV j LQWHUQHW� �� � GHV IR\HUV HQ VRQW pTXLSpV HQ ����� FRQWUH �� � HQ ���� G¶DSUqV
O¶HQTXrWH 65&9��� /¶RUGLQDWHXU V¶HVW ODUJHPHQW GLIIXVp HQ WUHQWH DQV � HQ ����� SOXV GH KXLW PpQDJHV VXU GL[
HQ VRQW pTXLSpV� FRQWUH PRLQV G¶XQ VXU GHX[ ��� �� HQ ����� &RQFHUQDQW OHV VPDUWSKRQHV� �� � GHV
PpQDJHV HQ VRQW pTXLSpV HQ ����� FRQWUH �� � HQ ������� /HV pFUDQV VRQW VRXUFHV GH PXOWLSOHV
GLYHUWLVVHPHQWV� DXVVL ELHQ SRXU OHV DGXOWHV TXH SRXU OHV HQIDQWV� ,OV VRQW DXMRXUG¶KXL PXOWLJpQpUDWLRQQHOV�
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8Q OLHQ VLJQLILFDWLI D pWp UHWURXYp HQWUH OH WHPSV G¶pFUDQ TXRWLGLHQ GHV SDUHQWV HW OH QRPEUH G¶pFUDQV
GDQV OD PDLVRQ �FRUUpODWLRQ GH 3HDUVRQ� FRHIILFLHQW ����� S������� ,O DSSDUDvW ORJLTXH TXH SOXV OHV VXSSRUWV
VRQW GLVSRQLEOHV GDQV OHV IR\HUV� SOXV OHV SDUHQWV HQ VRQW FRQVRPPDWHXUV�

/¶pWXGH GH OD FRQVRPPDWLRQ HQ pFUDQV GHV HQIDQWV SHUPHW GH FRQILUPHU OHXU H[SRVLWLRQ SUpFRFH HW
UpSpWpH GDQV OD YLH GH WRXV OHV MRXUV� ,O IDXW VRXOLJQHU TXH ��� GHV HQIDQWV GH QRWUH pWXGH Q¶RQW SDV
FRPPHQFp j UHJDUGHU G¶pFUDQV� DYHF XQH QHWWH FRUUpODWLRQ j O¶kJH� 3OXV O¶HQIDQW HVW MHXQH� PRLQV LO HVW
FRQIURQWp DX[ pFUDQV�

'DQV QRWUH pWXGH� RQ REVHUYH XQH WHQGDQFH j FH TXH O¶HQIDQW UHJDUGH GDYDQWDJH OHV pFUDQV ORUVTXH
OH WHPSV G¶pFUDQ GH OD PqUH HVW SOXV LPSRUWDQW �25 ���� >���������@� S � �������� &HOD QH FRQFHUQH SDV OH
WHPSV G¶pFUDQ GX SqUH�

/¶kJH GH SUHPLqUH XWLOLVDWLRQ G¶XQ pFUDQ GDQV QRWUH SRSXODWLRQ HVW GH �� PRLV �á ���� PRLV�� &HW kJH
HVW SOXV WDUGLI TXH GDQV OHV GRQQpHV H[SULPpHV SDU OD OLWWpUDWXUH DPpULFDLQH� (Q HIIHW� GDQV XQH pWXGH
DPpULFDLQH UpDOLVpH SDU VRQGDJH WpOpSKRQLTXH VXU GHV HQIDQWV GH PRLQV GH � DQV� O¶kJH PR\HQ
G¶LQWURGXFWLRQ GHV pFUDQV FKH] O¶HQIDQW pWDLW GH � PRLV� (QYLURQ ��� GHV HQIDQWV UHJDUGDLHQW OD WpOpYLVLRQ j
O¶kJH GH � DQV��� (Q )UDQFH� OD PR\HQQH UHWURXYpH GDQV OD WKqVH GH 0DQRQ &ROOHW HVW pJDOHPHQW SOXV
SUpFRFH DYHF ���� � ���� PRLV��� ,O Q¶D SDV pWp UHWURXYp G¶DXWUHV GRQQpHV IUDQoDLVHV FRQFHUQDQW O¶kJH
G¶LQWURGXFWLRQ GHV pFUDQV FKH] OHV HQIDQWV�

/D WpOpYLVLRQ HVW OH SUHPLHU pFUDQ XWLOLVp SRXU OD PDMRULWp GHV HQIDQWV �������� (OOH HVW WUqV
UHSUpVHQWpH GDQV OHV IR\HUV GH QRWUH pWXGH DYHF ����� G¶HQWUH HX[� (OOH UHVWH O¶pFUDQ URL GH OD YLGpR� PrPH
SRXU OHV HQIDQWV� /D WpOpYLVLRQ HVW O¶pFUDQ SUpIpUp GHV ���� DQV � ��� G¶HQWUH HX[ OH SODFHQW HQ WrWH GH OHXUV
SUpIpUHQFHV SDUPL OHV pFUDQV���

'DQV OD SRSXODWLRQ pWXGLpH� SOXV GH ��� GHV IR\HUV RQW OD WpOpYLVLRQ DOOXPpH SHQGDQW OHV UHSDV DX
PRLQV GH WHPSV HQ WHPSV� ��� GHV IR\HUV O¶RQW VRXYHQW� YRLUH WRXMRXUV DOOXPpH SHQGDQW OHV UHSDV� (Q �����
XQH SHUVRQQH VXU TXDWUH UHJDUGH OD WpOpYLVLRQ HQ PDQJHDQW OH VRLU HW ��� GHV FRXSOHV DYHF HQIDQW VRQW
GHYDQW OD WpOpYLVLRQ DX PRPHQW GX UHSDV OH VRLU���

&H FRPSRUWHPHQW HVW pJDOHPHQW GpFULW SRXU OHV HQIDQWV� 'DQV O
pWXGH 1XWULEpEp UpDOLVpH HQ ����
VXU ���� HQIDQWV��� ��� GHV HQIDQWV GH PRLQV GH � DQV HW ��� GHV HQIDQWV GH PRLQV GH � DQ SUHQQHQW OHXU
UHSDV GHYDQW XQ pFUDQ� ��� GHV HQIDQWV PDQJHDLHQW GHYDQW OD WpOpYLVLRQ RX DYHF XQH GLVWUDFWLRQ ��� �
DYDQW � PRLV� HW �� � j ��̢ �� PRLV� SRXU DWWHLQGUH �� � j ��̢�� PRLV�� /H SKpQRPqQH HVW PRLQV IUpTXHQW
GDQV OHV IR\HUV OHV SOXV DLVpV��� FH TXL VHPEOH VH UHWURXYHU GDQV QRWUH pWXGH SXLVTX¶XQ HQIDQW GRQW OH SqUH
HVW FDGUH �(6 �������� S � ������ HW XQ HQIDQW GRQW OH SqUH HVW DUWLVDQ�FRPPHUoDQW �(6 �������� S � ������
UHJDUGHQW PRLQV OHV pFUDQV TX¶XQ HQIDQW GRQW OH SqUH HVW VDQV HPSORL�

3OXV GH ��� GHV HQIDQWV GH O¶pWXGH UHJDUGHQW XQ pFUDQ VHXO� SDUIRLV j VRXYHQW� 'DQV O¶pWXGH
DPpULFDLQH UpDOLVpH SDU VRQGDJH WpOpSKRQLTXH� SOXV GH OD PRLWLp GHV WHPSV pFUDQ pWDLHQW QRQ DFFRPSDJQpV
SDU OHV SDUHQWV��� $X FRQWUDLUH� VHXOHPHQW ��� GHV SDUHQWV GpFODUHQW UHJDUGHU OHV pFUDQV DYHF OHXU HQIDQW
GH IDoRQ V\VWpPDWLTXH� FRQWUH ���� � G¶HQIDQWV GDQV QRWUH pWXGH TXL QH UHJDUGHQW MDPDLV XQ pFUDQ VHXO��

'H IDoRQ DWWHQGXH� QRXV REVHUYRQV TXH OHV HQIDQWV UHJDUGHQW GDYDQWDJH OHV pFUDQV OHV MRXUV VDQV
pFROH� TXH OHV MRXUV DYHF pFROH� FH TXL VH FRQILUPH GDQV OH UDSSRUW '5((6̢'*(6&2 ������� &HWWH HQTXrWH
SRUWH VXU OD VDQWp GHV pOqYHV GH JUDQGH VHFWLRQ GH PDWHUQHOOH HQ ����� ���� � GHV HQIDQWV SDVVHQW SOXV
G
XQH KHXUH GHYDQW XQ pFUDQ OHV MRXUV GH FODVVH HW ���� � OHV MRXUV VDQV FODVVH���

3DUPL OHV HQIDQWV GH QRWUH SRSXODWLRQ TXL UHJDUGHQW OHV pFUDQV� OH WHPSV G¶H[SRVLWLRQ HVW GH ���
>�������@ KHXUHV SDU VHPDLQH� VRLW HQYLURQ �� PLQXWHV SDU MRXU SRXU GHV HQIDQWV HQ kJH SUp�VFRODLUH HW
SUp�pOpPHQWDLUH� &HV GRQQpHV UHIOqWHQW FHOOHV G¶XQH HQTXrWH IUDQoDLVH ,SVRV UpDOLVpH HQ ����� TXL UDSSRUWH
XQ WHPSV G¶pFUDQ PR\HQ GH �K�� SDU VHPDLQH��� /¶pWXGH 1XWULEpEp H[SRVH OHV UpVXOWDWV SOXV HQ GpWDLOV SDU
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WUDQFKH G¶kJH � OH WHPSV PR\HQ SDVVp GHYDQW OHV pFUDQV SDU MRXU HVW GH �� PLQXWHV MXVTX¶j �� PRLV� ��
PLQXWHV j ��̢�� PRLV HW SUqV G¶XQH KHXUH j ��̢�� PRLV���

�� &RQQDLVVDQFHV GHV SDUHQWV � XQ FRQVWDW

'¶XQH IDoRQ JpQpUDOH� FHWWH pWXGH D SHUPLV GH UHFXHLOOLU GHV GRQQpHV VXU OHV KDELWXGHV GH

FRQVRPPDWLRQ HQ pFUDQV GHV HQIDQWV kJpV GH � PRLV j � DQV� &RQFHUQDQW OH FULWqUH GH MXJHPHQW SULQFLSDO�
O¶pWXGH QH PRQWUH SDV GH GLIIpUHQFH VLJQLILFDWLYH HQWUH OH WHPSV G¶H[SRVLWLRQ DX[ pFUDQV DYDQW HW DSUqV
SUpYHQWLRQ� /D SUpYHQWLRQ SDU OH ELDLV GH FHWWH EURFKXUH G¶LQIRUPDWLRQ VHPEOH LQVXIILVDQWH SRXU GpOLYUHU GHV
PHVVDJHV SHUPHWWDQW G¶DPpOLRUHU OHV FRPSRUWHPHQWV IDFH DX[ pFUDQV�

3DU DLOOHXUV� FRQFHUQDQW OHV XVDJHV GHV pFUDQV VXU OHV GLIIpUHQWV FULWqUHV pWXGLpV �WpOpYLVLRQ SHQGDQW
OHV UHSDV� pFUDQ OH PDWLQ� pFUDQ OH VRLU� pFUDQ VDQV DFFRPSDJQHPHQW�� OHV FRPSRUWHPHQWV DYDQW HW DSUqV
SUpYHQWLRQ VRQW VLPLODLUHV�

&HV FRQVWDWV VRQW G¶DXWDQW SOXV LQWpUHVVDQWV TXH VL O¶RQ VH SHQFKH VXU OH UHVVHQWL GHV SDUHQWV� HQ FH
TXL FRQFHUQH OHXU QLYHDX G¶LQIRUPDWLRQ VXU OH VXMHW� RQ REVHUYH TXH ����� G¶HQWUH HX[ VH VHQWHQW
VXIILVDPPHQW LQIRUPpV� 1RXV DYRQV GRQF GpOLYUp GHV PHVVDJHV G¶LQIRUPDWLRQ j XQH SRSXODWLRQ TXL VH
FRQVLGqUH GpMj LQIRUPpH� PDLV OHV UpVXOWDWV VXLYDQW PRQWUHQW OH FRQWUDLUH�

(Q HIIHW� GDQV OH SUHPLHU TXHVWLRQQDLUH� XQ WDEOHDX D SHUPLV G¶pYDOXHU OHXUV FRQQDLVVDQFHV j SURSRV
GHV FRQVpTXHQFHV GHV pFUDQV VXU OH GpYHORSSHPHQW GHV HQIDQWV� ,O HVW DORUV LQWpUHVVDQW GH FRQVWDWHU TXH
��� GHV SDUHQWV SHQVHQW TXH OHV pFUDQV SHXYHQW DYRLU XQ LPSDFW SRVLWLI VXU OH ODQJDJH� +RUV� QRXV VDYRQV
TX¶LO H[LVWH XQ OLHQ VLJQLILFDWLI HQWUH H[SRVLWLRQ SUpFRFH HW UpSpWpH DX[ pFUDQV HW DSSDULWLRQ GH WURXEOHV GX
ODQJDJH��� 3DU DLOOHXUV� ����� GHV SDUHQWV SHQVHQW TXH OHV pFUDQV SHXYHQW DYRLU XQ LPSDFW SRVLWLI VXU OH
FRPSRUWHPHQW GHV HQIDQWV� ��� VXU O¶DOLPHQWDWLRQ HW ��� � G¶HQWUH HX[ VXU OH VRPPHLO� ����� GHV SDUHQWV
SHQVHQW TXH O¶LPSDFW GHV pFUDQV HVW SRVLWLI VXU O¶DSSUHQWLVVDJH HW ����� SHQVHQW TX¶LO SHXW rWUH j OD IRLV
SRVLWLI HW QpJDWLI� 6XU OD TXHVWLRQ GH O¶DSSUHQWLVVDJH� LO QH V¶DJLW SDV GH FRQWHVWHU TXH FHUWDLQV RXWLOV
QXPpULTXHV SHXYHQW FRQVWLWXHU GHV VXSSRUWV G¶DSSUHQWLVVDJH SHUWLQHQWV� V¶LOV VRQW ELHQ HQFDGUpV�
1pDQPRLQV� O¶LQWpUrW GH OHXU XWLOLVDWLRQ GDQV OH FDGUH VFRODLUH DYDQW O¶kJH GH � DQV VHPEOH OLPLWp� V¶DJLVVDQW
G¶XQ kJH HVVHQWLHO SRXU OH GpYHORSSHPHQW GX FHUYHDX� /H MHXQH HQIDQW D EHVRLQ GH MRXHU� PDQLSXOHU HW
LQWHUDJLU SRXU \ SDUYHQLU�

$LQVL� LO HQ UHVVRUW TXH OH UHVVHQWL GHV SDUHQWV VXU OHXUV FRQQDLVVDQFHV SHXW QH SDV rWUH UpYpODWHXU
GH O¶H[DFWLWXGH GH FHOOHV�FL� 2Q QRWH XQH GLVFRUGDQFH HQWUH OHXUV FRQQDLVVDQFHV HW OD UpDOLWp VFLHQWLILTXH VXU
OH VXMHW� 3RXUVXLYUH OD SUpYHQWLRQ VHPEOH LQGLVSHQVDEOH SRXU pYLWHU OHV LGpHV UHoXHV HW OHV PDXYDLVHV
KDELWXGHV GH FRQVRPPDWLRQ HQ pFUDQV�

1pDQPRLQV� FHFL SRVH OD TXHVWLRQ GHV UDLVRQV GX PDQTXH G¶HIILFDFLWp GH O¶LQIRUPDWLRQ pFULWH DX
PR\HQ G¶XQH EURFKXUH G
LQIRUPDWLRQ� 6¶DJLW�LO G¶XQ PDQTXH GH FODUWp GH O¶LQIRUPDWLRQ GpOLYUpH " ,O VHPEOHUDLW
TXH QRQ� '¶DSUqV OHV UpVXOWDWV REVHUYpV� ����� GHV SDUHQWV O¶RQW OX HQWLqUHPHQW� ����� O¶RQW WURXYp FODLUH HW
����� G¶HQWUH HX[ FRQVLGqUHQW DYRLU DSSULV GHV FKRVHV ORUV GH OD OHFWXUH GX GRFXPHQW� 3DU DLOOHXUV� �����
GHV SDUHQWV HVWLPHQW TXH OH GRFXPHQW G¶LQIRUPDWLRQ Q¶D HX DXFXQ LPSDFW VXU OHXU JHVWLRQ GHV pFUDQV j
GRPLFLOH� /¶DXWUH PRLWLp HVWLPH TX¶HOOH HQ D HX DX PRLQV XQ SHX� VDQV TXH FHOD VRLW REVHUYp GDQV OHV
UpVXOWDWV GH IDoRQ VLJQLILFDWLYH�

,O HVW WRXW j IDLW SRVVLEOH TXH O¶LQIRUPDWLRQ DLW pWp FRPSULVH PDLV TX¶HOOH Q¶DLW SDV pWp SULVH HQ FRPSWH�
OH EpQpILFH REWHQX VXU OH PRPHQW pWDQW VXSpULHXU j O¶LPSDFW QpJDWLI TXH OHV pFUDQV UHSUpVHQWHQW VXU OH ORQJ
WHUPH� /¶XVDJH UpFUpDWLI GH O¶pFUDQ SRXU O¶HQIDQW GHYLHQW XQ XVDJH ´GpFKDUJHDQW´ SRXU OH SDUHQW� /HV
FRQVpTXHQFHV GHV pFUDQV VXU OH GpYHORSSHPHQW GH O¶HQIDQW QH VRQW SDV YLVLEOHV LPPpGLDWHPHQW� FH TXL OHV
UHQG G¶DXWDQW SOXV PHQDoDQWV�

4XHOV PR\HQV SRXUUDLHQW rWUH SOXV HIILFDFHV SRXU VHQVLELOLVHU GDYDQWDJH OHV IDPLOOHV "
/¶DPpOLRUDWLRQ GH OD SUpYHQWLRQ SDVVH SDU OD IRUPDWLRQ GHV 0*� ,O V¶DJLW GH SURSRVHU GHV PLVHV j MRXU

DX WLWUH GH OD IRUPDWLRQ FRQWLQXH DILQ GH GRQQHU DX[ 0* GHV RXWLOV HW GHV UHSqUHV VXU OH WKqPH GHV pFUDQV�
5pFHPPHQW� RQ D YX DSSDUDvWUH GDQV OH FDUQHW GH VDQWp GHV HQIDQWV GHV UHFRPPDQGDWLRQV VLPSOHV
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FRQFHUQDQW O¶XVDJH GHV pFUDQV j GRPLFLOH� 2Q \ WURXYH QRWDPPHQW GHV UHSqUHV G¶kJH HW GHV
UHFRPPDQGDWLRQV VXU O¶XVDJH SDVVLI GH OD WpOpYLVLRQ� 2Q \ OLW � ³(YLWH] GH PHWWUH XQ HQIDQW GH PRLQV GH � DQV
GDQV XQH SLqFH R� OD WpOpYLVLRQ HVW DOOXPpH �PrPH V¶LO QH OD UHJDUGH SDV�´ RX HQFRUH ³4XHO TXH VRLW VRQ kJH�
pYLWH] GH PHWWUH XQ WpOpYLVHXU GDQV OD FKDPEUH R� LO GRUW � QH OXL GRQQH] SDV GH WDEOHWWH RX GH VPDUWSKRQH
SRXU OH FDOPHU� QL SHQGDQW VHV UHSDV� QL DYDQW VRQ VRPPHLO � QH OXL IDLWHV SDV XWLOLVHU GH FDVTXH DXGLR RX
G¶pFRXWHXUV SRXU OH FDOPHU RX O¶HQGRUPLU�´

&HV FRQVHLOV SHXYHQW FRQVWLWXHU XQ VXSSRUW SRXU OHV 0*� OHXU SHUPHWWDQW G
DERUGHU GDYDQWDJH OH
VXMHW HQ FRQVXOWDWLRQ�

%� )RUFHV HW OLPLWHV GH O¶pWXGH

&H WUDYDLO RULJLQDO HVW XQH pWXGH TXDQWLWDWLYH� DYHF SRXU REMHFWLI GH FRPSDUHU XQH GXUpH G¶H[SRVLWLRQ
DX[ pFUDQV DYDQW HW DSUqV SUpYHQWLRQ�

/¶pWXGH D pWp UpDOLVpH GH PDQLqUH PXOWLFHQWULTXH DYHF OD SDUWLFLSDWLRQ GH SOXVLHXUV FDELQHWV GH
PpGHFLQH JpQpUDOH� UpSDUWLV HQ ,OOH HW YLODLQH�

,O V¶DJLW G¶XQH pWXGH GH FRKRUWH� ��� TXHVWLRQQDLUHV DX IRUPDW SDSLHU RQW pWp UHPSOLV HW ��� GHV
UpSRQGDQWV RQW SX rWUH UHFRQWDFWpV SRXU SDUWLFLSHU DX GHX[LqPH TXHVWLRQQDLUH� 3DUPL HX[� ��� RQW UpSRQGX
DX[ � TXHVWLRQQDLUHV� VRLW XQ QRPEUH GH SHUGXV GH YXH GH ������

/D SDUWLFLSDWLRQ GHV 0* HW GHV SDUHQWV j O¶pWXGH HVW OLpH j XQ FHUWDLQ QRPEUH GH IDFWHXUV �

� &RQFHUQDQW OHV PpGHFLQV JpQpUDOLVWHV � UHFUXWHPHQW GHV 0* SRXU XQH pWXGH QpFHVVLWDQW XQH
LQWHUYHQWLRQ GH OHXU SDUW �GLVWULEXWLRQ G¶XQH EURFKXUH G¶LQIRUPDWLRQ DSUqV UpFXSpUDWLRQ GX
TXHVWLRQQDLUH�� 3OXVLHXUV 0* RQW LQLWLDOHPHQW DFFHSWp GH SDUWLFLSHU j O¶pWXGH SXLV VH VRQW ILQDOHPHQW
UpWUDFWpV � FHWWH LQWHUYHQWLRQ V¶HVW UpYpOpH� HQ SUDWLTXH TXRWLGLHQQH� SOXV GLIILFLOH j DSSOLTXHU SRXU
FHUWDLQV 0* VHORQ OHXUV FRQGLWLRQV GH WUDYDLO �DEVHQFH GH VHFUpWDULDW� QRPEUH LPSRUWDQW GH
FRQVXOWDWLRQV SDU MRXU SDU H[HPSOH�

� &RQFHUQDQW OHV SDUHQWV� SOXVLHXUV GLIILFXOWpV RQW pWp UDSSRUWpHV DX[ 0* � GLIILFXOWpV j IDLUH DGKpUHU
OHV SDUHQWV j O¶pWXGH SRXU SOXVLHXUV UDLVRQV� '¶DERUG� RQ D SX FRQVWDWHU XQH UpWLFHQFH GH OHXU SDUW j
GRQQHU GHV LQIRUPDWLRQV VXU OHXUV KDELWXGHV GH YLH� FRQFHUQDQW XQ VXMHW UHIOpWDQW FHUWDLQV DVSHFWV GH
O¶pGXFDWLRQ GH OHXUV HQIDQWV� &HWWH GLIILFXOWp G¶DGKpVLRQ pWDLW UHQIRUFpH SDU OH GRXEOH TXHVWLRQQDLUH�
TXL LPSOLTXDLW XQH GRXEOH SDUWLFLSDWLRQ� 'H SOXV� LO pWDLW GHPDQGp DX[ SDUHQWV GH GpOLYUHU OHXUV
FRRUGRQQpHV� FH TXL DPHQDLW GH IDoRQ JpQpUDOH j XQH PpILDQFH GH OHXU SDUW IDFH j XQ pYHQWXHO
GpPDUFKDJH XOWpULHXU�

/HV PpGHFLQV JpQpUDOLVWHV SDUWLFLSDQWV j O¶pWXGH RQW pWp VpOHFWLRQQpV VXU OD EDVH GX YRORQWDULDW
DSUqV SURSRVLWLRQ SDU PDLO j O¶HQVHPEOH GHV 0* ILJXUDQW GDQV OD PDLOLQJ OLVWH GX &RQVHLO GH O¶2UGUH
G¶,OOH�HW�9LODLQH� /D SOXSDUW GHV 0* D\DQW DFFHSWp� RQW GpFODUp DYRLU XQH SDWLHQWqOH SpGLDWULTXH SOXW{W
GpYHORSSpH� G¶R� OHXU LQWpUrW SRXU O¶pWXGH� ��� GHV 0* D\DQW SDUWLFLSp DX UHFXHLO GH GRQQpHV VRQW GHV
IHPPHV� /D SDUWLFLSDWLRQ j O¶pWXGH VXU OD EDVH GX YRORQWDULDW� DLQVL TXH OH WDX[ GH SDUWLFLSDWLRQ ILQDO GH ���
SDUPL OHV 0* D\DQW LQLWLDOHPHQW DFFHSWp GH SDUWLFLSHU� SHXW SRVHU OD TXHVWLRQ GH OD UHSUpVHQWDWLYLWp GH
O¶HQVHPEOH GHV 0*�

/H UHFXHLO GH GRQQpHV SDU DXWR�TXHVWLRQQDLUH SHXW FRQVWLWXHU XQ ELDLV GH VpOHFWLRQ� DLQVL TX¶XQ ELDLV
GH PHVXUH� (Q HIIHW� O¶DXWR�TXHVWLRQQDLUH OLPLWH OD SDUWLFLSDWLRQ j XQH SRSXODWLRQ IUDQFRSKRQH HW DOSKDEqWH�
'¶DXWUH SDUW� O¶DXWR�TXHVWLRQQDLUH UHFXHLOOH GHV GRQQpHV GpFODUDWLYHV� GpOLYUpHV SDU OHV SDUHQWV HW SHXYHQW
SDUIRLV PDQTXHU GH SUpFLVLRQ�

(Q HIIHW� ELHQ VRXYHQW� OHV GRQQpHV FRQFHUQDQW OHV GXUpHV G¶H[SRVLWLRQ DX[ pFUDQV VRQW
VRXV�HVWLPpHV GH PDQLqUH LQWHQWLRQQHOOH RX QRQ� /HV LQWHUSUpWDWLRQV SHXYHQW rWUH GLIIpUHQWHV � SDU H[HPSOH�
OHV SDUHQWV SHXYHQW QH SDV FRQVLGpUHU TXH O¶HQIDQW UHJDUGH GLUHFWHPHQW OD WpOpYLVLRQ ORUVTX¶HOOH HVW DOOXPpH



��

V\VWpPDWLTXHPHQW GDQV OH GRPLFLOH� 1pDQPRLQV� LO HVW pYLGHQW TXH O¶RHLO HW O¶RUHLOOH GH O¶HQIDQW VRQW DWWLUpV SDU
O¶pFUDQ PrPH V¶LO Q¶HVW SDV SODFp GLUHFWHPHQW GHYDQW� 'DQV XQH pWXGH DPpULFDLQH UpDOLVpH HQ ����� LO D pWp
SURXYp TXH OD WpOpYLVLRQ ³EUXLW GH IRQG´ SHUWXUEDLW O¶HQIDQW HQ GLPLQXDQW VD FRQFHQWUDWLRQ���

'H SOXV� OHV SDUHQWV SHXYHQW VH VHQWLU MXJpV VXU OHV KDELWXGHV pGXFDWLYHV DYHF OHXUV HQIDQWV HW RQW
SX PLQLPLVHU OHV FRPSRUWHPHQWV IDFH j XQ SURIHVVLRQQHO GH VDQWp� G¶DXWDQW SOXV TX¶LO V¶DJLVVDLW OD SOXSDUW GX
WHPSV GH OHXU PpGHFLQ WUDLWDQW�

/H UHFXHLO GH GRQQpHV V¶HVW UpDOLVp HQ � WHPSV� $LQVL� LO QH V¶DJLVVDLW SDV IRUFpPHQW GX PrPH SDUHQW
TXL UpSRQGDLW DX[ � TXHVWLRQQDLUHV� 1RXV DYRQV IDLW OH FKRL[ GH QH SDV LPSRVHU OH UHPSOLVVDJH GX
TXHVWLRQQDLUH SDU OH PrPH SDUHQW DILQ G¶DXJPHQWHU OHV WDX[ GH UpSRQVH HW DLQVL REWHQLU XQH SRSXODWLRQ SOXV
LPSRUWDQWH� /H GRXEOH TXHVWLRQQDLUH SHXW FRQVWLWXHU XQ ELDLV G¶LQIRUPDWLRQ �ELDLV GH VXEMHFWLYLWp��
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9��&21&/86,21

/H OLHQ HQWUH VXUH[SRVLWLRQ DX[ pFUDQV HW WURXEOHV GX GpYHORSSHPHQW GH O
HQIDQW HVW LQGLVFXWDEOH� /HV
VFLHQWLILTXHV V
LQTXLqWHQW SRXU OHV JpQpUDWLRQV IXWXUHV� )DFH j OD PXOWLSOLFDWLRQ GHV pFUDQV� GHV
UHFRPPDQGDWLRQV G¶XWLOLVDWLRQ pPHUJHQW� DILQ G¶LQFLWHU OHV DGXOWHV j XQ XVDJH UDLVRQQp HW DLQVL SURWpJHU OHV
HQIDQWV TXL UHSUpVHQWHQW OHV VXMHWV OHV SOXV YXOQpUDEOHV IDFH j FHWWH PHQDFH� /D SUpYHQWLRQ VXU OH VXMHW H[LVWH
PDLV UHVWH LQVXIILVDQWH� (OOH GRLW rWUH UHQIRUFpH� ,O V
DJLW DXMRXUG
KXL G
XQ HQMHX GH VDQWp SXEOLTXH�

&HWWH pWXGH PRQWUH TXH OHV LQTXLpWXGHV GHV VFLHQWLILTXHV VXU OHV FRQVpTXHQFHV GHV pFUDQV VXU OH
GpYHORSSHPHQW GHV HQIDQWV QH VRQW SDV VXIILVDPPHQW SULVHV HQ FRPSWH� DX SRLQW GH UpGXLUH OHXU PDXYDLV
XVDJH� 6L HOOH D UpYpOp XQ LPSDFW LQVXIILVDQW GH OD EURFKXUH GLVWULEXpH HQ FRQVXOWDWLRQ GH PpGHFLQH JpQpUDOH
VXU OHV FRPSRUWHPHQWV IDFH DX[ pFUDQV� HOOH D QpDQPRLQV SHUPLV G¶HQJDJHU OH GLDORJXH HQWUH SDUHQWV HW
SURIHVVLRQQHOV GH VDQWp VXU XQ VXMHW HQFRUH WURS SHX DERUGp� (OOH D SHUPLV GH VHQVLELOLVHU FHV GLIIpUHQWV
DFWHXUV j FHWWH SUREOpPDWLTXH�

(Q SUDWLTXH� HQ PpGHFLQH JpQpUDOH� QRWUH U{OH VHUD G¶LQIRUPHU OHV SDUHQWV SRXU DPpOLRUHU OHXUV
FRQQDLVVDQFHV� HQ pYLWDQW WRXW GLVFRXUV FXOSDELOLVDQW� ,O VHUDLW LQWpUHVVDQW GH SRXUVXLYUH FHWWH pWXGH DYHF OH
PrPH GLVSRVLWLI� PDLV HQ DFFRPSDJQDQW O¶LQIRUPDWLRQ pFULWH G¶XQH LQIRUPDWLRQ RUDOH� DILQ G¶REVHUYHU VL OH
GLVFRXUV GpOLYUp SDU XQ SURIHVVLRQQHO GH VDQWp D GDYDQWDJH G¶LPSDFW VXU OHV FRPSRUWHPHQWV�

/¶DPpOLRUDWLRQ GHV FRQQDLVVDQFHV GHV 0* VXU OHV WURXEOHV GX GpYHORSSHPHQW OLpV DX[ pFUDQV
VHPEOH rWUH OH SRLQW GH GpSDUW SRXU XQH PHLOOHXUH SUpYHQWLRQ� (Q HIIHW� OHV 0* VHPEOHQW rWUH GHPDQGHXUV GH
IRUPDWLRQ HW G¶RXWLOV VXU OH VXMHW� DILQ GH SRXYRLU PLHX[ DSSUpKHQGHU OHV FRQVXOWDWLRQV HW PLHX[ FRQVHLOOHU OHV
SDUHQWV IDFH j FHWWH SUREOpPDWLTXH� ,O VHPEOH ORJLTXH TX¶XQ VXMHW LQVXIILVDPPHQW PDvWULVp SDU OH
SURIHVVLRQQHO GH VDQWp ULVTXH GH QH SDV rWUH DERUGp HQ FRQVXOWDWLRQ� ,O V¶DJLW GH UHQIRUFHU OHXUV
FRQQDLVVDQFHV HQ SURSRVDQW GHV PLVHV j MRXU DX WLWUH GH OD IRUPDWLRQ FRQWLQXH� G¶DXWDQW TX¶LO H[LVWH
PDLQWHQDQW GHV RXWLOV SHUPHWWDQW G¶DYRLU GHV UHSqUHV DVVH] VLPSOHV�

,O DSSDUDvW LPSRUWDQW G
DFFRPSDJQHU OHV SDUHQWV GDQV OHXU GpPDUFKH GH FKDQJHPHQW� HQ UpSRQGDQW
j OHXUV TXHVWLRQV HW HQ OHXU VXJJpUDQW GHV DOWHUQDWLYHV VXU OD JHVWLRQ GHV pFUDQV j GRPLFLOH� /D JXLGDQFH
SDUHQWDOH HVW IRQGDPHQWDOH�

,O V¶DJLW pJDOHPHQW GH IRUPHU WRXV OHV SURIHVVLRQQHOV LQWHUYHQDQWV DXSUqV GHV HQIDQWV� $LQVL� OD
SUpYHQWLRQ SDU OH PpGHFLQ JpQpUDOLVWH� ELHQ TX¶HVVHQWLHOOH� GRLW rWUH UHOD\pH SDU OHV DVVLVWDQWV PDWHUQHOV�
HQVHLJQDQWV� $76(0� DVVLVWDQWV G¶pGXFDWLRQV� pGXFDWHXUV� pGXFDWHXUV VSRUWLIV� LQILUPLHUV VFRODLUHV��� 7RXV
GRLYHQW rWUH IRUPpV DX[ ULVTXHV OLpV DX[ pFUDQV SRXU SRXYRLU DX PLHX[ UpGXLUH OHV PDXYDLV XVDJHV DX
TXRWLGLHQ�



��
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�� ,QVWLWXW G
(GXFDWLRQ 0pGLFDOH HW GH 3UpYHQWLRQ �,�(�0�3�� /HV pFUDQV HQ )UDQFH�
'LVSRQLEOH� KWWSV���OHERQXVDJHGHVHFUDQV�IU�HVVHQWLHO�D�VDYRLU�OHV�HFUDQV�HQ�IUDQFH�

�� &RQVHLO 6XSpULHXU GH O¶$XGLRYLVXHO �&6$�� /¶pTXLSHPHQW DXGLRYLVXHO GHV IR\HUV DX[ �HU HW �H
WULPHVWUHV ���� �79�� 'LVSRQLEOH �
KWWSV���ZZZ�FVD�IU�,QIRUPHU�&ROOHFWLRQV�GX�&6$�3DQRUDPD�7RXWHV�OHV�HWXGHV�OLHHV�D�O�HFRV\VWHPH�D
XGLRYLVXHO�/HV�REVHUYDWRLUHV�GH�O�HTXLSHPHQW�DXGLRYLVXHO�/�HTXLSHPHQW�DXGLRYLVXHO�GHV�IR\HUV�DX[�
�HU�HW��H�WULPHVWUHV������79

�� 0pGLDPpWULH� /¶DQQpH 79 ����� 'LVSRQLEOH � KWWSV���ZZZ�PHGLDPHWULH�IU�IU�ODQQHH�WY�����

�� 0pGLDPpWULH� /¶DQQpH LQWHUQHW ����� 'LVSRQLEOH � KWWSV���ZZZ�PHGLDPHWULH�IU�IU�ODQQHH�LQWHUQHW�����

�� *DVVDPD 0�� %HUQDUG -�� 'DUJHQW�0ROLQD 3�� &KDUOHV 0��$� $FWLYLWpV SK\VLTXHV HW XVDJH GHV pFUDQV
j O¶kJH GH � DQV FKH] OHV HQIDQWV GH OD FRKRUWH (OIH� GpFHPEUH ����� 'LVSRQLEOH �
KWWSV���ZZZ�LQHG�IU�ILFKLHU�UWH�����FRWH�UHFKHUFKH�3XEOLFDWLRQV�$FWLYLWH���SK\VLTXH���HW���HFUDQV
B����DQVBHQIDQWV���(OIH�SGI

�� .DEDOL +.� ,ULJR\HQ 00� 1XQH]�'DYLV 5� %XGDFNL -*� 0RKDQW\ 6+� /HLVWHU .3� HW DO� ([SRVXUH DQG
8VH RI 0RELOH 0HGLD 'HYLFHV E\ <RXQJ &KLOGUHQ� 3(',$75,&6� � GpF ���������������� ���

�� %� +DUOp� 'HVPXUJHW 0� (IIHWV GH O¶H[SRVLWLRQ FKURQLTXH DX[ pFUDQV VXU OH GpYHORSSHPHQW FRJQLWLI GH
O¶HQIDQW� ,Q� $UFKLYHV GH SpGLDWULH� (OVHYLHU 0DVVRQ� ����� S� ���±���� �3pGLDWULH DX TXRWLGLHQ� YRO�
���

�� $PHULFDQ $FDGHP\ 2I 3HGLDWULFV� 0HGLD YLROHQFH� &RPPLWWHH RQ 3XEOLF (GXFDWLRQ�
3HGLDWULFV�������������±�

�� =LPPHUPDQ )-� &KULVWDNLV '$� 0HOW]RII $1� $VVRFLDWLRQV EHWZHHQ PHGLD YLHZLQJ DQG ODQJXDJH
GHYHORSPHQW LQ FKLOGUHQ XQGHU DJH � \HDUV� - 3HGLDWU� ������������±��

��� 0DQRQ &ROOHW� eYDOXDWLRQ GX OLHQ HQWUH O¶H[SRVLWLRQ DX[ pFUDQV FKH] OHV MHXQHV HQIDQWV HW O¶DSSDULWLRQ
GH WURXEOHV SULPDLUHV GX ODQJDJH � pWXGH FDV� WpPRLQV HQ ,OOH�HW 9LODLQH� >7KqVH GH GLSO{PH G
pWDW GH
GRFWHXU HQ PpGHFLQH@� 5HQQHV� 8QLYHUVLWp %UHWDJQH /RLUH� ����

��� 6ZLQJ (/� *HQWLOH '$� $QGHUVRQ &$� HW DO� 7HOHYLVLRQ DQG YLGHR JDPH H[SRVXUH DQG WKH
GHYHORSPHQW RI DWWHQWLRQ SUREOHPV� 3HGLDWULFV ������������±��

��� 2ZHQV -� 0D[LP 5� 0F*XLQQ 0� HW DO� 7HOHYLVLRQ�YLHZLQJ KDELWV DQG VOHHS GLVWXUEDQFH LQ VFKRRO
FKLOGUHQ� 3HGLDWULFV ���������H���

��� =LPPHUPDQ )-� &KLOGUHQ¶V PHGLD XVH DQG VOHHS SUREOHPV� LVVXHV DQG XQDQVZHUHG TXHVWLRQV� 7KH
.DLVHU )DPLO\ )RXQGDWLRQ� �����

��� *ROVKHYVN\ '0� 0DJQXVVHQ &� -XRQDOD 0� .DR .7� +DUFRXUW %(� 6DELQ 0$� 7LPH VSHQW ZDWFKLQJ
WHOHYLVLRQ LPSDFWV RQ ERG\ PDVV LQGH[ LQ \RXWK ZLWK REHVLW\� EXW RQO\ LQ WKRVH ZLWK VKRUWHVW VOHHS
GXUDWLRQ� -RXUQDO RI 3DHGLDWULFV DQG &KLOG +HDOWK� ���� 'HF ��� GRL� ��������MSF�������

��� &R[ 5� 6NRXWHULV +� 5XWKHUIRUG /� )XOOHU�7\V]NLHZLF] 0� 'HOO¶ $TXLOD '� +DUG\ //� 7HOHYLVLRQ YLHZLQJ�
WHOHYLVLRQ FRQWHQW� IRRG LQWDNH� SK\VLFDO DFWLYLW\ DQG ERG\ PDVV LQGH[� D FURVV�VHFWLRQDO VWXG\ RI
SUHVFKRRO FKLOGUHQ DJHG ��� \HDUV� +HDOWK 3URPRW - $XVWU� �������������±��SPLG���������



��

��� +DQFR[ 5-� 0LOQH %-� 3RXOWRQ 5� $VVRFLDWLRQ RI WHOHYLVLRQ YLHZLQJ GXULQJ FKLOGKRRG ZLWK SRRU
HGXFDWLRQDO DFKLHYHPHQW� $UFK 3HGLDWU $GROHVF 0HG ������������±�

��� 7LVVHURQ 6� �������� � $SSULYRLVHU OHV pFUDQV HW JUDQGLU� 7RXORXVH� )UDQFH � (GLWLRQV (UqV � �����
��� S�

��� 'HVPXUJHW 0� 79 ORERWRPLH � OD YpULWp VFLHQWLILTXH VXU OHV HIIHWV GH OD WpOpYLVLRQ� 3DULV � 0D[ 0LOR
(GLWLRQV � �����

��� 3LFKHURW *� &KH\PRO -� $VVDWKLDQ\ 5� %DUWKHW�'HUULHQ 0�6� %LGHW�(PHULDX 0� %ORFTXDX[ 6� HW DO�
/¶HQIDQW HW OHV pFUDQV � OHV UHFRPPDQGDWLRQV GX *URXSH GH SpGLDWULH JpQpUDOH �6RFLpWp IUDQoDLVH GH
SpGLDWULH� j GHVWLQDWLRQ GHV SpGLDWUHV HW GHV IDPLOOHV� 3HUIHFWLRQQHPHQW HQ 3pGLDWULH� � PDUV
���������������

��� +DXW &RQVHLO GH OD 6DQWp 3XEOLTXH� $YLV UHODWLI DX[ HIIHWV GH O¶H[SRVLWLRQV GHV HQIDQWV HW MHXQHV DX[
pFUDQV� �� GpFHPEUH �����

��� $FDGpPLH GHV 6FLHQFHV� $FDGpPLH 1DWLRQDOH GH 0pGHFLQH� $FDGpPLH GHV 7HFKQRORJLHV� /¶HQIDQW�
O¶DGROHVFHQW� OD IDPLOOH HW OHV pFUDQV� $SSHO j XQH YLJLODQFH UDLVRQQpH VXU OHV WHFKQRORJLHV
QXPpULTXHV� � DYULO �����
'LVSRQLEOH � KWWSV���ZZZ�DFDGHPLH�VFLHQFHV�IU�SGI�UDSSRUW�DSSHOB�������SGI

��� &RXQFLO RQ FRPPXQLFDWLRQV DQG PHGLD� 0HGLD DQG <RXQJ 0LQGV� 3HGLDWULFV� QRY
������������H�������� KWWSV���GRL�RUJ���������SHGV����������

��� $XVWUDOLDQ *RYHUQPHQW 'HSDUWPHQW RI +HDOWK DQG $JHLQJ� 0RYH DQG 3OD\ (YHU\ 'D\� 1DWLRQDO
3K\VLFDO $FWLYLW\ 5HFRPPHQGDWLRQV IRU &KLOGUHQ �±� <HDUV� &RPPRQZHDOWK RI $XVWUDOLD &DQEHUUD�
�����

��� :RUOG +HDOWK 2UJDQL]DWLRQ� *XLGHOLQHV RQ SK\VLFDO DFWLYLW\� VHGHQWDU\ EHKDYLRXU DQG VOHHS IRU
FKLOGUHQ XQGHU � \HDUV RI DJH� ����� KWWSV���DSSV�ZKR�LQW�LULV�KDQGOH��������������

��� 0DQLFFLD '0� 'DYLVRQ ..� 0DUVKDOO 6-� 0DQJDQHOOR -$� 'HQQLVRQ %$� $ 0HWD�DQDO\VLV RI
,QWHUYHQWLRQV 7KDW 7DUJHW &KLOGUHQ¶V 6FUHHQ 7LPH IRU 5HGXFWLRQ� 3(',$75,&6� � MXLOO
������������H��������

��� 6RFLpWp IUDQoDLVH GH PpGHFLQH JpQpUDOH� $X VXMHW GX JpQpUDOLVWH HW GX VXLYL PpGLFDO GHV HQIDQWV� �
MDQYLHU����� 'LVSRQLEOH �
KWWS���ZZZ�VIPJ�RUJ�DFWXDOLWHV�FRPPXQLTXHV�DXBVXMHWBGXBJHQHUDOLVWHBHWBGXBVXLYLBPHGLFDOBGHVBHQ
IDQWV�KWPO

��� &pOLQH 7DODURQ� 3UpYHQWLRQ SDU OHV PpGHFLQV JpQpUDOLVWHV GH OD VXUH[SRVLWLRQ GHV MHXQHV HQIDQWV DX[
pFUDQV � PRGLILFDWLRQ GHV SUDWLTXHV DSUqV VHQVLELOLVDWLRQ� >0pGHFLQH KXPDLQH HW SDWKRORJLH@� �����
IIGXPDV���������

��� -RKDQQ 3RXODLQ� (WDW GHV OLHX[ GHV SUDWLTXHV GHV PpGHFLQV JpQpUDOLVWHV GH 9HQGpH� TXDQW j
O
H[SRVLWLRQ j OD WpOpYLVLRQ HW YLGpRV� GHV HQIDQWV HW DGROHVFHQWV GH � j �� DQV� >7KqVH GH GLSO{PH
G
pWDW GH GRFWHXU HQ PpGHFLQH@� 5HQQHV � 8QLYHUVLWp %UHWDJQH /RLUH� �����

��� eOLVDEHWK $OJDYD� .LOLDQ %ORFK� 9LQFHQW 9DOOqV� (Q ����� � PLOOLRQV G¶HQIDQWV YLYHQW DYHF XQ VHXO GH
OHXU SDUHQW DX GRPLFLOH� ,QVHH� ,QVHH SUHPLqUH Q����� MDQYLHU ����� 'LVSRQLEOH �
KWWSV���ZZZ�LQVHH�IU�IU�VWDWLVWLTXHV��������



��

��� &DWpJRULH VRFLR�SURIHVVLRQQHOOH VHORQ OH VH[H HW O¶kJH� 'RQQpHV DQQXHOOHV ����� 'LVSRQLEOH �
KWWSV���ZZZ�LQVHH�IU�IU�VWDWLVWLTXHV��������

��� )UDQoRLV *OHL]HV� 6pEDVWLHQ *URERQ� 6WpSKDQH /HJOH\H� 'HV DSSDUHLOV pOHFWURQLTXHV DX[ VHUYLFHV
HQ OLJQH � XQH GLIIXVLRQ PDVVLYH GHV QRXYHOOHV WHFKQRORJLHV HQ �� DQV� ,QVHH� 'LVSRQLEOH �
KWWSV���ZZZ�LQVHH�IU�IU�VWDWLVWLTXHV��������"VRPPDLUH ��������FRQVXOWHU

��� =LPPHUPDQ )-� &KULVWDNLV '$� 0HOW]RII $1 7HOHYLVLRQ DQG '9'�YLGHR YLHZLQJ LQ FKLOGUHQ \RXQJHU
WKDQ � \HDUV� $UFK 3HGLDWU $GROHVF 0HG� ���������������±���

��� 0pGLDPpWULH� 6FUHHQ ���� /HV XVDJHV YLGpRV GHV ���� DQV � HQWUH SDUWLFXODULVPHV HW VLPLOLWXGHV�
&RPPXQLTXp GH SUHVVH >,QWHUQHW@� �� VHSW ���� >FLWp �� DYU ����@� 'LVSRQLEOH �
KWWS���ZZZ�PHGLDPHWULH�IU�FRPSRUWHPHQWV�FRPPXQLTXHV�VFUHHQ�����OHVXVDJHV�YLGHRV�GHV������DQV
�HQWUH�SDUWLFXODULVPHV�HW�VLPLOLWXGHV�SKS"LG ����

��� /H WHPSV GH O¶DOLPHQWDWLRQ HQ )UDQFH� 7KLEDXW GH 6DLQW 3RO� /DERUDWRLUH GH VRFLRORJLH TXDQWLWDWLYH�
&UHVW � /D\OD 5LFURFK� GLYLVLRQ &RQGLWLRQV GH YLH GHV PpQDJHV� 'LVSRQLEOH �
KWWSV���ZZZ�LQVHH�IU�IU�VWDWLVWLTXHV��������

��� /( +(8=(< 0�̢)�� 785%(5*̢520$,1 &� (QTXrWH 1XWUL̢%pEp ���� 3DUWLH �� &RPSRUWHPHQW GHV
PqUHV HW GHV MHXQHV ORUV GH O¶DOLPHQWDWLRQ� 6RFLpWp IUDQoDLVH GH SpGLDWULH� �����

��� &+$5'21 2�� *8,*121 1�� '( 6$,17 32/ 7� /D VDQWp GHV pOqYHV GH JUDQGH VHFWLRQ GH
PDWHUQHOOH HQ ���� � 'HV LQpJDOLWpV VRFLDOHV GqV OH SOXV MHXQH kJH� '5((6� ����� 'LVSRQLEOH �
KWWS���GUHHV�VROLGDULWHV̢VDQWH�JRXY�IU�,0*�SGI�HU����SGI

��� 6WDWLVWD� 'XUpH KHEGRPDGDLUH G
XWLOLVDWLRQ G
,QWHUQHW GHV SHUVRQQHV kJpHV GH � j �� DQV HQ )UDQFH
HQ ���� HW ���� �HQ KHXUHV HW PLQXWHV�� 6WDWLVWD� ����� 'LVSRQLEOH �
KWWSV���IU�VWDWLVWD�FRP�VWDWLVWLTXHV��������GXUHH̢XWLOLVDWLRQ̢LQWHUQHW̢IUDQFH̢MHXQHV�/¶H[SRVLWLRQ DX[
pFUDQV�0LVVLRQ LQWHUPLQLVWpULHOOH GH OXWWH FRQWUH OHV GURJXHV HW FRQGXLWHV DGGLFWLYHV�

��� 6FKPLGW 0(� 3HPSHN 7$� .LUNRULDQ +/� /XQG $)� $QGHUVRQ '5� 7KH HIIHFWV RI EDFNJURXQG
WHOHYLVLRQ RQ WKH WR\ SOD\ EHKDYLRU RI YHU\ \RXQJ FKLOGUHQ� $R�W ���������������̢���
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*/266$,5(

79 � 7pOpYLVLRQ

*3* � *URXSH *pQpUDO GH 3pGLDWULH

6)3 � 6RFLpWp )UDQoDLVH GH 3pGLDWULH

+&63 � +DXW &RQVHLO GH OD 6DQWp 3XEOLTXH

$$3 � $FDGpPLH $PpULFDLQH GH 3pGLDWULH

0* � 0pGHFLQ *pQpUDOLVWH

$76(0 � $JHQW 7HUULWRULDO 6SpFLDOLVp GHV (FROHV 0DWHUQHOOHV
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$11(;(6

$11(;(�����$SSUREDWLRQ�GX�&RPLWp�G
eWKLTXH�GX�&+8�GH�5HQQHV
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$11(;(�����3UHPLHU�TXHVWLRQQDLUH
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$11(;(�����1RWLFH�G¶LQIRUPDWLRQ�HW�FRQVHQWHPHQW
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$11(;(�����'HX[LqPH�TXHVWLRQQDLUH
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$11(;(�����%URFKXUH�G¶LQIRUPDWLRQ�j�GHVWLQDWLRQ�GHV�SDUHQWV
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1*8<(1� 0DWKLOGH� (YDOXDWLRQ GH O¶LPSDFW G¶XQH EURFKXUH G¶LQIRUPDWLRQ VXU OH WHPSV
G¶H[SRVLWLRQ DX[ pFUDQV FKH] OHV HQIDQWV kJpV GH � PRLV j � DQV
�� IHXLOOHV� �� JUDSKLTXHV� � WDEOHDX[� � DQQH[HV� � 7KqVH � 0pGHFLQH *pQpUDOH � 5HQQHV � �
���� �

5pVXPp IUDQoDLV �
,QWURGXFWLRQ� 1RXV DYRQV pWXGLp O¶LPSDFW G¶XQH EURFKXUH G¶LQIRUPDWLRQ GLVWULEXpH HQ FRQVXOWDWLRQ
GH PpGHFLQH JpQpUDOH� VXU OH WHPSV G¶H[SRVLWLRQ DX[ pFUDQV GHV HQIDQWV HW VXU OHXUV PRGHV
G¶XWLOLVDWLRQ j GRPLFLOH� 3DWLHQWV HW PpWKRGHV� /HV HQIDQWV kJpV GH � PRLV j � DQV UHSUpVHQWHQW OD
SRSXODWLRQ FLEOH� 'HX[ TXHVWLRQQDLUHV RQW pWp GLVWULEXpV j XQ PRLV G¶LQWHUYDOOH PLQLPXP� /H SUHPLHU
O¶D pWp HQ FRQVXOWDWLRQ GH PpGHFLQH JpQpUDOH� VXLYL GH OD GLVWULEXWLRQ G¶XQH EURFKXUH G¶LQIRUPDWLRQ
VXU OH WKqPH GHV pFUDQV� /H VHFRQG D pWp HQYR\p SDU PDLO� 5pVXOWDWV� ��� SDWLHQWV RQW pWp LQFOXV�
��� G
HQWUH HX[ RQW UpSRQGX DX[ � TXHVWLRQQDLUHV� ,O Q¶D SDV pWp UHWURXYp GH GLIIpUHQFH VLJQLILFDWLYH
HQWUH OH WHPSV G¶H[SRVLWLRQ DX[ pFUDQV DYDQW HW DSUqV SUpYHQWLRQ� &HSHQGDQW� QRWUH pWXGH D SHUPLV
G¶REVHUYHU OHV XVDJHV DFWXHOV GHV pFUDQV GDQV OHV IR\HUV HW O¶LPSDFW G¶XQH LQIRUPDWLRQ pFULWH VXU FH
VXMHW� 'LVFXVVLRQ� /¶DXJPHQWDWLRQ GHV VXSSRUWV QXPpULTXHV FHV GHUQLqUHV GpFHQQLHV HVW
FRQVLGpUDEOH� /HV HIIHWV GpOpWqUHV GH OD VXUH[SRVLWLRQ DX[ pFUDQV GHV HQIDQWV VRQW ODUJHPHQW
VRXV�HVWLPpV SDU OHV SDUHQWV� /D SUpYHQWLRQ SDU FHWWH EURFKXUH G¶LQIRUPDWLRQ HVW LQVXIILVDQWH�
&RQFOXVLRQ� $PpOLRUHU OD SUpYHQWLRQ HVW HVVHQWLHO HW FRQVWLWXH DXMRXUG¶KXL XQ HQMHX GH VDQWp
SXEOLTXH� 'pOLYUHU XQH LQIRUPDWLRQ RUDOH HQ SOXV GH O¶LQIRUPDWLRQ pFULWH VHUDLW SHXW rWUH XQ SOXV HQ
WHUPHV G¶HIILFDFLWp� HW SRXUUDLW IDLUH O
REMHW G¶XQ WUDYDLO XOWpULHXU�

5pVXPp DQJODLV �
,QWURGXFWLRQ� :H PHDVXUHG WKH LPSDFW RI DQ LQIRUPDWLRQ OHDIOHW GHOLYHUHG LQ *HQHUDO 3UDFWLWLRQHU
V
FRQVXOWDWLRQ� RQ FKLOGUHQ¶V VFUHHQ WLPH H[SRVXUH DQG RQ WKHLU FKDUDFWHULVWLFV RI XWLOLVDWLRQ DW KRPH�
3DWLHQWV DQG PHWKRGV� 7KH VWXGLHG SRSXODWLRQ ZDV FKLOGUHQ IURP � PRQWKV WR � \HDUV� � VXUYH\V
ZHUH GLVWULEXWHG RQH PRQWK DSDUW� 7KH ILUVW ZDV JLYHQ LQ JHQHUDO PHGLFLQH FRQVXOWDWLRQ ZLWK WKH
LQIRUPDWLRQ OHDIOHW� 7KH VHFRQG ZDV VHQW E\ HPDLO� 5HVXOWV� ��� SDWLHQWV ZHUH LQFOXGHG� ��� RI
WKHP DQVZHUHG WKH � VXUYH\V� 7KHUH ZHUH QR VLJQLILFDQW GLIIHUHQFH RI FKLOGUHQ¶V WLPH H[SRVXUH
EHWZHHQ EHIRUH DQG DIWHU SUHYHQWLRQ� +RZHYHU� RXU VWXG\ SHUPLWWHG WR REVHUYH VFUHHQV XVHV DW
KRPH DQG WKH LPSDFW RI D ZULWWHQ LQIRUPDWLRQ RQ WKH VXEMHFW� 'LVFXVVLRQ� 7KH LQFUHDVH RI GLJLWDO
WHFKQRORJ\ WKHVH ODVW \HDUV LV FRQVLGHUDEOH� 6FUHHQ¶V UHVSRQVLELOLW\ RQ ORZHU EUDLQ GHYHORSPHQW RI
FKLOGUHQ LV XQGHUHVWLPDWHG E\ SDUHQWV� 3UHYHQWLRQ E\ LQIRUPDWLRQ OHDIOHW LV LQVXIILFLHQW� &RQFOXVLRQ�
,PSURYLQJ SUHYHQWLRQ LV HVVHQWLDO DQG UHSUHVHQWV WRGD\ D SXEOLF KHDOWK VWDNH� $Q RUDO LQIRUPDWLRQ
MRLQHG WR WKH ZULWWHQ RQH PD\ EH D PRUH HIILFLHQW PHWKRG� DQG FRXOG EH WKH IDFW RI DQ XOWHULRU VWXG\�

5XEULTXHV GH FODVVHPHQW � (3,'e0,2/2*,(� (78'( 48$17,7$7,9(� 3e',$75,(

0RWV�FOpV IUDQoDLV �
3UpYHQWLRQ HQ PpGHFLQH JpQpUDOH� 'pYHORSSHPHQW GH O¶HQIDQW�
([SRVLWLRQ DX[ pFUDQV� 3pGLDWULH

0RWV�FOpV DQJODLV 0H6+ � 3UHYHQWLRQ� &KLOG GHYHORSPHQW� 6FUHHQ H[SRVXUH� 3HGLDWULFV

-85< �

3UpVLGHQW � 0RQVLHXU OH 3URIHVVHXU 3DWULFN 3/$'<6

$VVHVVHXUV �

0DGDPH OH 'RFWHXU 6DELQH '( /$ 9$,66,(5( >GLUHFWULFH GH WKqVH@

0RQVLHXU OH 3URIHVVHXU )DEULFH %RQQHW >MXJH@

0RQVLHXU OH 3URIHVVHXU 'LGLHU 0<+,( >MXJH@

0DGDPH OH 'RFWHXU $QQH 0,&+(/ >MXJH@




