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%LHQ�TXH�OH� WURXEOH�GpYHORSSHPHQWDO�GX� ODQJDJH��7'/��VRLW� IUpTXHQW����������1RUEXU\�HW�DO���������HW�DLW�
GHV� LPSDFWV� SHUGXUDQW� MXVTX¶j� O¶kJH� DGXOWH� �)HHQH\�� 'HVKD�� .KDQ�� =LYLDQL�� 	� 1LFKROVRQ�� ������� LO� HVW�
EHDXFRXS�PRLQV�FRQQX�TXH�G¶DXWUHV�SUREOpPDWLTXHV� WHOOHV�TXH� OH� WURXEOH�GX�GpILFLW�GH� O¶DWWHQWLRQ�DYHF�RX�
VDQV�K\SHUDFWLYLWp��7'$+��RX�OH�WURXEOH�GX�VSHFWUH�GH�O¶DXWLVPH��76$���/¶LQFRQVWDQFH�GHV�GpILQLWLRQV�VHORQ�
OHV�GRPDLQHV��S��H[���PpGHFLQH��pGXFDWLRQ��SV\FKRORJLH��RUWKRSKRQLH��SRXUUDLW�SDUWLHOOHPHQW�H[SOLTXHU�FHWWH�
PpFRQQDLVVDQFH� �%LVKRS�� �������'HSXLV� SHX�� XQH� WHUPLQRORJLH� HW� XQH� GpPDUFKH�PHQDQW� DX� GLDJQRVWLF� GH�
7'/�IRQW�O¶REMHW�G¶XQ�FRQVHQVXV�LQWHUQDWLRQDO�PXOWLGLVFLSOLQDLUH��HW�FH��JUkFH�DX�SURMHW�&$7$/,6(��%LVKRS��
6QRZOLQJ�� 7KRPSVRQ�� *UHHQKDOJK�� 	� &$7$/,6(-FRQVRUWLXP�� ������ ������� /H� EXW� GH� FHW� DUWLFOH� HVW� GH�
SUpVHQWHU� XQH� PLVH� j� MRXU� GHV� HQMHX[� HW� GHV� FRQQDLVVDQFHV� DFWXHOOHV� OLpV� DX� 7'/� HQ� V¶LQWpUHVVDQW� DX[�
FKDQJHPHQWV� G¶DSSHOODWLRQ� HW� GH� FULWqUHV� LQLWLpV� SDU� OH� SURMHW� &$7$/,6(�� 3RXU� OHV� SURIHVVLRQQHOV� HW�
FKHUFKHXUV�°XYUDQW�GDQV�OH�GRPDLQH��LO�V¶DJLW�G¶XQH�RFFDVLRQ�GH�UpIOpFKLU�DX[�EHVRLQV�GHV�SHUVRQQHV�YLYDQW�
DYHF�XQ�7'/�� 

0RWV�FOpV���WURXEOH�GpYHORSSHPHQWDO�GX�ODQJDJH��pYDOXDWLRQ��LQWHUGLVFLSOLQDULWp��WHUPLQRORJLH��HQIDQW� 

$OWKRXJK� GHYHORSPHQWDO� ODQJXDJH� GLVRUGHU� �'/'�� LV� FRPPRQ� �������� 1RUEXU\� HW� DO��� ������ DQG� KDV�
LPSDFWV� ODVWLQJ� LQWR�DGXOWKRRG� �)HHQH\��'HVKD��.KDQ��=LYLDQL��	�1LFKROVRQ��������� LW� LV�QRW�DV�UHQRZQHG�
WKDQ�RWKHU�GLVRUGHUV�DV�DWWHQWLRQ�GHILFLW�K\SHUDFWLYLW\�GLVRUGHU��$'+'��RU�DXWLVP�VSHFWUXP�GLVRUGHU��$6'���
,QFRQVLVWHQW�GHILQLWLRQV�DFURVV�GRPDLQV��H�J���PHGLFLQH��HGXFDWLRQ��SV\FKRORJ\��VSHHFK-ODQJXDJH�SDWKRORJ\��
PD\�SDUWLDOO\�H[SODLQ�WKLV�VLWXDWLRQ��%LVKRS���������5HFHQWO\��D�WHUPLQRORJ\�DQG�DQ�DSSURDFK�OHDGLQJ�WR�WKH�
GLDJQRVLV�RI�'/'�ZHUH� WKH� VXEMHFW�RI�D�PXOWLGLVFLSOLQDU\� LQWHUQDWLRQDO�FRQVHQVXV��GXH� WR� WKH�&$7$/,6(�
SURMHFW��%LVKRS��6QRZOLQJ��7KRPSVRQ��*UHHQKDOJK�	�&$7$/,6(-FRQVRUWLXP���������������7KH�SXUSRVH�RI�
WKLV�SDSHU�LV�WR�SUHVHQW�DQ�XSGDWH�RI�FXUUHQW�LVVXHV�DQG�NQRZOHGJH�UHODWHG�WR�'/'�E\�ORRNLQJ�DW�WKH�FULWHULD�
DQG�WHUPLQRORJ\�FKDQJHV�LQLWLDWHG�E\�WKH�&$7$/,6(�SURMHFW��)RU�SURIHVVLRQDOV�DQG�UHVHDUFKHUV�ZRUNLQJ�LQ�
WKH�ILHOG��WKLV�LV�DQ�RSSRUWXQLW\�WR�UHIOHFW�RQ�WKH�QHHGV�RI�SHRSOH�OLYLQJ�ZLWK�'/'�� 

.H\ZRUGV��GHYHORSPHQWDO�ODQJXDJH�GLVRUGHU��DVVHVVPHQW��LQWHUGLVFLSOLQDU\��WHUPLQRORJ\��FKLOGUHQ� 

8QH� SUDWLTXH� IRQGpH� VXU� OHV� GRQQpHV� SUREDQWHV�
H[LJH�XQH�FRQVWDQWH�PLVH�j�MRXU�GHV�FRQQDLVVDQFHV��/H�
GpIL� HVW� JUDQG� GDQV� OHV� GRPDLQHV� LPSOLTXDQW� XQH�
FROODERUDWLRQ� LQWHUSURIHVVLRQQHOOH�� SXLVTXH� OD�
OLWWpUDWXUH� VFLHQWLILTXH� HW� OHV� EDOLVHV� FOLQLTXHV� QH�
FLUFXOHQW�SDV�WRXMRXUV�G¶XQH�SURIHVVLRQ�j�O¶DXWUH��&¶HVW�
SDUWLFXOLqUHPHQW� YUDL� HQ� FH� TXL� FRQFHUQH� OH� WURXEOH�
GpYHORSSHPHQWDO� GX� ODQJDJH� �7'/��� GRQW� OD�
FRQFHSWXDOLVDWLRQ� FKHYDXFKH� SOXVLHXUV� GLVFLSOLQHV��
FHOOHV-FL�O¶DERUGDQW�FKDFXQH�DYHF�GHV�SRLQWV�GH�YXH�HW�
GHV� WHUPLQRORJLHV� GLIIpUHQWHV�� 3DUIRLV� DSSHOp�
© G\VSKDVLH�ª�RX� © WURXEOH�SULPDLUH�GX� ODQJDJH ª�� OH�

7'/� Q¶D� SDV� GH� FDXVH� FRQQXH�� ,O� SHXW� DIIHFWHU�
GLIIpUHQWHV� FRPSRVDQWHV� GX� ODQJDJH�� LQFOXDQW�
O¶H[SUHVVLRQ� RX� OD� FRPSUpKHQVLRQ� GHV� VRQV�� GHV�
SKUDVHV� RX� GX� GLVFRXUV�� OH� YRFDEXODLUH� HW� O¶DFFqV�
OH[LFDO�� OH�WUDLWHPHQW�HW� OD�PpPRLUH�YHUEDOH��DLQVL�TXH�
OD� SUDJPDWLTXH� HW� O¶DMXVWHPHQW� DX� FRQWH[WH� GH�
FRPPXQLFDWLRQ�� /HV� GLIILFXOWpV� DSSDUDLVVHQW�
JpQpUDOHPHQW�HQ�EDV�kJH��SHUVLVWHQW�j�ORQJ�WHUPH�HW�RQW�
GHV� FRQVpTXHQFHV� VXU� OD� YLH� TXRWLGLHQQH�� VRFLDOH� HW�
VFRODLUH�GHV�SHUVRQQHV�DWWHLQWHV��/H�7'/�D�pJDOHPHQW�
GHV� LPSDFWV� HQ� PRGDOLWp� pFULWH� VXU� OHV� KDELOHWpV� j�
FRPSUHQGUH�HW�j�V¶H[SULPHU�SDU�OD�OHFWXUH�HW�O¶pFULWXUH� 

,O�H[LVWH�XQ�PDQTXH�GH�FRQVHQVXV�GDQV�OD�GpILQLWLRQ�
GX�7'/�FKH]�OHV�GLYHUV�SURIHVVLRQQHOV��HW�FH��PrPH�j�
O¶LQWpULHXU� GHV� GLVFLSOLQHV� FRQFHUQpHV�� 3DU� OH� SURMHW�

/D�FRUUHVSRQGDQFH�FRQFHUQDQW�FHW�DUWLFOH�GRLW�rWUH�DGUHVVpH�j���
&RUUHVSRQGHQFH�FRQFHUQLQJ�WKLV�DUWLFOH�VKRXOG�EH�DGGUHVVHG�WR�� 
&KDQWDOH�%UHDXOW��8QLYHUVLWp�GH�0RQWUpDO� 
&RXUULHO�H-PDLO���FKDQWDOHEUHDXOW#KRWPDLO�FRP 
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&$7$/,6(�� XQ� UHJURXSHPHQW� LQWHUQDWLRQDO� HW�
LQWHUGLVFLSOLQDLUH� GH� ��� H[SHUWV� �%LVKRS� HW� DO��� ������
V¶HVW� UpFHPPHQW� DWWDTXp� j� FHWWH� SUREOpPDWLTXH� HW� D�
SURSRVp� G¶DGRSWHU� XQH� DSSHOODWLRQ� DLQVL� TXH� GHV�
FULWqUHV� FRPPXQV� DVVRFLpV� DX� 7'/�� /¶2UGUH� GHV�
RUWKRSKRQLVWHV�HW�DXGLRORJLVWHV�GX�4XpEHF��22$4��D�
RIILFLHOOHPHQW� DGKpUp� j� FH� FRQVHQVXV� HQ� VHSWHPEUH�
������ VXLYL� SDU� 2UWKRSKRQLH� HW� $XGLRORJLH� &DQDGD�
�2$&�� HQ� GpFHPEUH� ������ 'DQV� VD� UHYXH�
SURIHVVLRQQHOOH�� O¶$PHULFDQ� 6SHHFK-/DQJXDJH-
+HDULQJ� $VVRFLDWLRQ� �$6+$�� D� SOXW{W� FKRLVL� GH�
SUpVHQWHU� OHV� UHFRPPDQGDWLRQV� GH� &$7$/,6(� VRXV�
IRUPH� GH� GpEDW� �9RONHUV�� ������� /H� EXW� GX� SUpVHQW�
DUWLFOH� HVW� GH� V¶LQWpUHVVHU� j� OD� QDWXUH� HW� DX[�
LPSOLFDWLRQV�GHV�FKDQJHPHQWV�SURSRVpV��HQ�\�DMRXWDQW�
XQH� PLVH� j� MRXU� XWLOH� DX[� SURIHVVLRQQHOV� HW� DX[�
FKHUFKHXUV� °XYUDQW� GDQV� OH� GRPDLQH� HQ� FRQWH[WH�
TXpEpFRLV��3RXU�FH�IDLUH��OD�SUREOpPDWLTXH��OH�VXUYRO�HW�
O¶DQDO\VH�GH�FHUWDLQHV�UHFRPPDQGDWLRQV�GX�FRQVRUWLXP�
&$7$/,6(�� OHV� GpILV� G¶DUULPDJH� GH� OD� QRXYHOOH�
WHUPLQRORJLH� DLQVL�TXH� OHV� UHWRPEpHV� j�SUpYRLU� VHURQW�
DERUGpHV� 

3UREOpPDWLTXH 

/HV�pWXGHV�LQWHUQDWLRQDOHV�pWDEOLVVHQW�OD�SUpYDOHQFH�
GHV� WURXEOHV� GpYHORSSHPHQWDX[� GX� ODQJDJH� �7'/��
FKH]� O¶HQIDQW� j� HQYLURQ� �� ��� DYHF� XQH� FHUWDLQH�
YDULDELOLWp� GpSHQGDQW� GH� O¶kJH� RX� GH� OD� GpILQLWLRQ�
HPSOR\pH��0F/HRG�	�+DUULVRQ��������7RPEOLQ�HW�DO���
������� 6HORQ� XQH� pWXGH� SRSXODWLRQQHOOH� UpFHQWH�� �����
��GHV�HQIDQWV�GH�TXDWUH�j�FLQT�DQV�RQW�XQ� WURXEOH�GX�
ODQJDJH�G¶RULJLQH�LQFRQQXH��DX[TXHOV�V¶DMRXWH��������
G¶HQIDQWV� D\DQW� XQ� WURXEOH� GX� ODQJDJH� DVVRFLp� j� XQH�
GpILFLHQFH� LQWHOOHFWXHOOH� RX� j� XQH� DXWUH� FRQGLWLRQ�
PpGLFDOH� LGHQWLILpH� �S�� H[��� WURXEOH� DXGLWLI� RX� YLVXHO��
SDUDO\VLH� FpUpEUDOH�� pSLOHSVLH�� WURXEOH� GX� VSHFWUH� GH�
O¶DXWLVPH� >76$@�� V\QGURPH� GH� 'RZQ��
QHXURILEURPDWRVH��1RUEXU\�HW�DO��������� 

/D�SUpYDOHQFH�GX�7'/�D� ORQJWHPSV�pWp�GLIILFLOH� j�
pWDEOLU�HQ�UDLVRQ�GH�SUREOqPHV�PpWKRGRORJLTXHV�HW�GH�
PDQTXH� GH� FRQVWDQFH� GDQV� OD� WHUPLQRORJLH�� /HV�
SUREOqPHV�PpWKRGRORJLTXHV�OHV�SOXV�IUpTXHQWV�VRQW�OD�
YDULDELOLWp� HW� OD� VXEMHFWLYLWp� GHV� FULWqUHV� PHQDQW� j�
O¶LQFOXVLRQ�RX�j� O¶H[FOXVLRQ�GHV�SDUWLFLSDQWV� VHORQ� OHV�
pWXGHV��3DU�H[HPSOH��SOXVLHXUV�DXWHXUV�RQW�XQLTXHPHQW�
FRQVLGpUp� OHV� HQIDQWV� GRQW� OH� 4,� QRQ� YHUEDO� pWDLW�
VXSpULHXU� j� ���� DORUV� TXH� GHV� UHFKHUFKHV� RQW� HQVXLWH�
GpPRQWUp� TXH� FHWWH�PHVXUH� Q¶pWDLW� SDV� VWDEOH� GDQV� OH�
WHPSV� �%RWWLQJ�� ������ RX� GLIIpUDLW� VHORQ� OHV� WHVWV�
HPSOR\pV� �0LOOHU� 	� *LOEHUW�� ������� '¶DXWUHV�
FKHUFKHXUV� RQW� pWDEOL� TXH� OHV� UpVXOWDWV� j� XQ� RX�
SOXVLHXUV�WHVWV�ODQJDJLHUV�GHYDLHQW�rWUH�LQIpULHXUV�j�XQ�
VHXLO�DUELWUDLUH� �S��H[���-��RX�-�����pFDUWV-W\SHV���PDLV�
OD� YDULDELOLWp� GHV� WHVWV� HPSOR\pV� HW� OH� PDQTXH� GH�
FRQVLGpUDWLRQ� GH� OD� VHQVLELOLWp� HW� GH� OD� VSpFLILFLWp� GH�
FHV� RXWLOV� RQW� pWp� FULWLTXpV� �6SDXOGLQJ�� 3ODQWH�� 	�

)DULQHOOD���������,O�\�D�SUqV�GH�TXDUDQWH�DQV��XQ�DUWLFOH�
LGHQWLILDLW� GpMj� FHV� HQMHX[� HQ� UHOHYDQW� TXH� OD�
SUpYDOHQFH� GH� GLIILFXOWpV� GH� ODQJDJH� FKH]� O¶HQIDQW� GH�
WURLV�DQV�YDULDLW�GH��������j��������6LOYD���������&HWWH�
SUpYDOHQFH�YDULDLW�VHORQ�OD�GpILQLWLRQ�XWLOLVpH�� 

'pMj� j� FHWWH� pSRTXH�� LO� pWDLW� pJDOHPHQW� UHOHYp� TXH�
O¶LQFRQVWDQFH� GH� OD� SUpYDOHQFH� FDOFXOpH� SRXYDLW�
HQWUDYHU� O¶RIIUH� GH� VHUYLFHV�� DORUV� TXH� GHV� GLIILFXOWpV�
ODQJDJLqUHV� QRQ� SULVHV� HQ� FKDUJH� FDXVDLHQW� j� FHUWDLQV�
HQIDQWV� GHV� © VpTXHOOHV� pPRWLRQQHOOHV�� VRFLDOHV� HW�
pGXFDWLYHV ª� VLJQLILFDWLYHV� �5XWWHU� 	� 0DUWLQ�� ������
FLWp� GDQV� 6LOYD�� ������� (Q� HIIHW�� SOXVLHXUV� pWXGHV� RQW�
GRFXPHQWp� TXH� OH� 7'/� HVW� DVVRFLp� j� GHV� LPSDFWV�
QpJDWLIV� HW� SHUVLVWDQWV� j� O¶HQIDQFH�� O¶DGROHVFHQFH� HW�
O¶kJH� DGXOWH� GDQV� GHV� GRPDLQHV� DXVVL� YDULpV� TXH� OD�
UpXVVLWH� VFRODLUH�� OD� VRFLDOLVDWLRQ�� OD� VDQWp� PHQWDOH��
O¶DFFqV�j�O¶HPSORL�HW�j�O¶DXWRQRPLH��&RQWL-5DPVGHQ�	�
%RWWLQJ�� ������ (OEUR�� 'DOE\�� 	�0DDUEMHUJ�� ������ 6W�
&ODLU��3LFNOHV��'XUNLQ��	�&RQWL-5DPVGHQ���������%LHQ�
TXH�OHV�PpFDQLVPHV�H[SOLTXDQW�FHV�DVVRFLDWLRQV�VRLHQW�
HQFRUH�PDO�FRPSULV��GHV�pWXGHV�ORQJLWXGLQDOHV�WHQGHQW�
j� GpPRQWUHU� TXH� FH� QH� VRQW� SDV� QpFHVVDLUHPHQW� OHV�
KDELOHWpV� ODQJDJLqUHV� TXL� H[SOLTXHQW�� HQ� VRL�� OHV�
FRQVpTXHQFHV� QpJDWLYHV� YpFXHV� SDU� OHV� HQIDQWV� D\DQW�
XQ� KLVWRULTXH� GH� 7'/� �&OHJJ�� +ROOLV�� 0DZKRRG�� 	�
5XWWHU�� ������ &RQWL-5DPVGHQ� 	� %RWWLQJ�� ������
-RKQVRQ�� %HLWFKPDQ�� 	� %URZQOLH�� ������ 7RVHHE��
3LFNOHV�� 'XUNLQ�� %RWWLQJ�� 	� &RQWL-5DPVGHQ�� �������
7RXWHIRLV��SOXVLHXUV�IDFWHXUV�TXL�UpGXLVHQW�FHV�LPSDFWV�
QpIDVWHV� RQW� pWp� LGHQWLILpV� GDQV� OD� WUDMHFWRLUH� GHV�
HQIDQWV�7'/��WHOV�TXH�O¶LGHQWLILFDWLRQ�SUpFRFH�GX�7'/�
HW� XQH� SULVH� HQ� FKDUJH� DSSURSULpH�� XQ� ERQ� VRXWLHQ�
SDUHQWDO�� OD� GLVSRQLELOLWp� G¶DPpQDJHPHQWV�
SpGDJRJLTXHV� DGDSWpV�� XQ� KDXW� VHQWLPHQW� G¶DXWR-
HIILFDFLWp��XQ�ERQ�QLYHDX�GH�SURVRFLDOLWp�HW�GH�ERQQHV�
FDSDFLWpV� GH� OHFWXUH� �%RWWLQJ�� %HDQ-(OODZDGL�� 	�
:LOOLDPV�� ������ &RQWL-5DPVGHQ�� 'XUNLQ�� 7RVHHE��
%RWWLQJ��	� 3LFNOHV�� ������ 3DUVRQV�� 6FKRRQ�� 5XVK��	�
/DZ�� ������ 7RVHHE� HW� DO��� ������� 6HORQ� 'XUNLQ� HW�
&RQWL-5DPVGHQ� �������� OD� GLVSRQLELOLWp� GX� VXSSRUW�
RIIHUW� DX[� HQIDQWV� D\DQW� XQ� 7'/� LQIOXHQFH�
SUREDEOHPHQW� OHXU�GHYHQLU�� WRXW�FRPPH� OD� IDoRQ�GRQW�
FHV�MHXQHV�VH�SHUoRLYHQW��DUULYHQW�RX�QRQ�j�FRPSHQVHU�
OHXUV�GLIILFXOWpV� ODQJDJLqUHV�HW�YLYHQW�GHV�H[SpULHQFHV�
SRVLWLYHV�RX�QpJDWLYHV��(Q�UpVXPp�� OHV�EHVRLQV�GH�FHV�
HQIDQWV� MXVWLILHQW� GHV� LQWHUYHQWLRQV� TXL� V¶LQWpUHVVHQW� j�
OHXUV� KDELOHWpV� ODQJDJLqUHV�� PDLV� pJDOHPHQW� j� OHXU�
GpYHORSSHPHQW� JOREDO� HW� j� OHXU� pSDQRXLVVHPHQW�
SHUVRQQHO� 

0DOJUp� OHV� LPSDFWV� IRQFWLRQQHOV� LPSRUWDQWV�
DX[TXHOV�HOOHV�IRQW�IDFH��OHV�SHUVRQQHV�DX[�SULVHV�DYHF�
XQ�7'/�SHLQHQW�j�DFFpGHU�DX[�VHUYLFHV�GRQW�HOOHV�RQW�
EHVRLQ�� $X� 4XpEHF�� OH� QRPEUH� G¶HQIDQWV� HQ� DWWHQWH�
G¶pYDOXDWLRQ�RX�GH�UpDGDSWDWLRQ�HVW�pOHYp�HW� OHV�GpODLV�
VRQW�VRXYHQW� WUqV�ORQJV��6HORQ�XQ�UDSSRUW�GH� O¶,QVWLWXW�
QDWLRQDO� G¶H[FHOOHQFH� HQ� VDQWp� HW� HQ� VHUYLFHV� VRFLDX[�
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�,1(666���������HQIDQWV�SUpVHQWDQW�XQH�GpILFLHQFH�GX�
ODQJDJH�� GRQW� XQ� 7'/�� DWWHQGDLHQW� SRXU� UHFHYRLU� XQ�
SUHPLHU�VHUYLFH�VSpFLDOLVp�GH�UpDGDSWDWLRQ�DX����PDUV�
������ 6HORQ� OHV� GRQQpHV� UHFXHLOOLHV�� OH� GpODL� PR\HQ�
G¶DWWHQWH� VHUDLW� HVWLPp�GH�TXDWUH�j� VL[�PRLV�� DYHF�GHV�
GLVSDULWpV� LQWHUUpJLRQDOHV� LPSRUWDQWHV� �7HVVLHU� 	�
9DODGH�������� 

&H�QH�VRQW�SRXUWDQW�SDV�WRXV�OHV�HQIDQWV�SUpVHQWDQW�
XQH� SUREOpPDWLTXH� ODQJDJLqUH� TXL� VRQW� RULHQWpV� YHUV�
FHV� VHUYLFHV�� $LQVL�� XQH� PpWD-DQDO\VH� D� UpYpOp� TXH�
�� ��GHV�HQIDQWV�GH�FLQT�j�GRX]H�DQV�FRQVXOWDQW�SRXU�
GHV� SUREOqPHV� DIIHFWLIV� HW� FRPSRUWHPHQWDX[� RQW� XQ�
GpILFLW� ODQJDJLHU� VLJQLILFDWLI� QRQ� LGHQWLILp� �+ROOR��
:HKE\��	�2OLYHU���������HQWUDvQDQW�GHV�FRQVpTXHQFHV�
LPSRUWDQWHV� SRXU� HX[-PrPHV� HW� OHXUV� IDPLOOHV� HW�
UHPHWWDQW� HQ� TXHVWLRQ� OD� SHUWLQHQFH� GHV� LQWHUYHQWLRQV�
TXL� OHXU� VRQW� RIIHUWHV��'H� IDoRQ� JpQpUDOH�� OH�7'/� HVW�
XQ�WURXEOH�QHXURGpYHORSSHPHQWDO�SHX�FRQQX�GX�SXEOLF�
HW� PrPH� GHV� GLVSHQVDWHXUV� GH� VHUYLFHV�� /HV�
SXEOLFDWLRQV� VFLHQWLILTXHV� V¶LQWpUHVVDQW� DX� 7'/� VRQW�
PRLQV� QRPEUHXVHV� TXH� FHOOHV� V¶LQWpUHVVDQW� j� GHV�
WURXEOHV� GRQW� OD� SUpYDOHQFH� RX� OHV� LPSDFWV� VRQW�
FRPSDUDEOHV��&HFL�Q¶HVW�SDV�pWRQQDQW�FRQVLGpUDQW�TXH�
OD�UHFKHUFKH�VXU�OH�7'/�VHUDLW�SHX�ILQDQFpH��S��H[������
IRLV�PRLQV�TXH�OH�WURXEOH�GX�GpILFLW�GH�O
DWWHQWLRQ�DYHF�
RX�VDQV�K\SHUDFWLYLWp�>7'$+@�HQ�����-������%LVKRS��
&ODUN��&RQWL-5DPVGHQ��1RUEXU\��	�6QRZOLQJ�������� 

/H�PDQTXH�GH�FRQVWDQFH�GHV�GpILQLWLRQV�HPSOR\pHV�
SRXU�GpFULUH�OHV�WURXEOHV�GX�ODQJDJH�HW�OHV�PpVHQWHQWHV�
HQWRXUDQW� OHV� FULWqUHV� G¶LGHQWLILFDWLRQ� SRXUUDLHQW� rWUH�
SDUWLHOOHPHQW� UHVSRQVDEOHV� GH� OD� PpFRQQDLVVDQFH� GH�
FHWWH� SUREOpPDWLTXH� �%LVKRS�� ������� /H� ODQJDJH� VH�
WURXYDQW� DX� FURLVHPHQW� GH� SOXVLHXUV� GLVFLSOLQHV�� OD�
FRQFHSWXDOLVDWLRQ� GH� FHV� WURXEOHV� YDULH� VHORQ� OHV�
SURIHVVLRQV� HW� SHXW� rWUH� KHUPpWLTXH� VHORQ� OHV�
FRQWH[WHV��3DU�H[HPSOH��OHV�V\VWqPHV�LQWHUQDWLRQDX[�GH�
FODVVLILFDWLRQ� ELRPpGLFDOH�� WHOV� TXH� OH� 0DQXHO�
GLDJQRVWLTXH� HW� VWDWLVWLTXH� GHV� WURXEOHV� PHQWDX[�
�'60-��� $PHULFDQ� 3V\FKLDWULF� $VVRFLDWLRQ� >$3$@��
������ RX� OD� &ODVVLILFDWLRQ� LQWHUQDWLRQDOH� GX�
IRQFWLRQQHPHQW�� GX� KDQGLFDS� HW� GH� OD� VDQWp�� YHUVLRQ�
SRXU� HQIDQWV� HW� DGROHVFHQWV� �&,)-($�� 2UJDQLVDWLRQ�
PRQGLDOH� GH� OD� VDQWp� >206@�� ������� VHUDLHQW� XWLOLVpV�
SDU� OHV� SURIHVVLRQQHOV� GH� OD� VDQWp��PDLV� UHMRLQGUDLHQW�
SHX� OHV� LQWHUYHQDQWV� GX� PLOLHX� GH� O¶pGXFDWLRQ� TXL�
FKHUFKHQW� SRXUWDQW� j� VRXWHQLU� DX� TXRWLGLHQ� OHV� MHXQHV�
DX[�SULVHV�DYHF�XQ�7'/��%LVKRS�HW�DO����������0rPH�
FKH]�OHV�VSpFLDOLVWHV�GX�ODQJDJH��OD�WHUPLQRORJLH�HW�OHV�
GpILQLWLRQV�HPSOR\pHV�HQ�FOLQLTXH�HW�HQ�UHFKHUFKH�RQW�
JUDQGHPHQW� YDULp� DX� ILO� GHV� DQQpHV�� WDQW� GDQV� OHV�
PLOLHX[� DQJORSKRQHV� �S�� H[� VSHFLILF� RX� SULPDU\�
ODQJXDJH� LPSDLUPHQW� �6�3/,��� ODQJXDJH� LPSDLUPHQW��
ODQJXDJH�GLVRUGHU��5HLOO\��%LVKRS��	�7RPEOLQ��������
TXH� IUDQFRSKRQHV� �S�� H[��� DXGLPXWLWp�� V\QGURPH�
G\VSKDVLTXH��G\VSKDVLH��WURXEOH�VSpFLILTXH�GX�ODQJDJH�
RUDO�� WURXEOH� SULPDLUH� GX� ODQJDJH�� 0DLOODUW�� ������

6PROOD� HW� DO��� ������� 'DQV� OH� FKDSLWUH� 7URXEOHV� GX�
ODQJDJH� RUDO� HW� G\VSKDVLHV� GX� PDQXHO�
© 1HXURSV\FKRORJLH� GH� O¶HQIDQW� HW� GH� O¶DGROHVFHQW-
7URXEOHV� GpYHORSSHPHQWDX[� HW� GH� O¶DSSUHQWLVVDJH� ��H�
pGLWLRQ� ª�� OHV� DXWHXUHV� IRQW� G¶DLOOHXUV� UHVVRUWLU� FHWWH�
KpWpURJpQpLWp � 

(Q� )UDQFH� >«@�� OH� GLDJQRVWLF� GH� WURXEOH�
VSpFLILTXH� GX� ODQJDJH� RUDO� �76/2�� HW� GH�
G\VSKDVLH�HVW�XWLOLVp�GH�PDQLqUH�LQWHUFKDQJHDEOH�
DORUV�TX¶DX�4XpEHF��OHV�RUWKRSKRQLVWHV�SUpIqUHQW�
XWLOLVHU�OH�WHUPH�WURXEOH�SULPDLUH�GX�ODQJDJH�RUDO�
SOXW{W� TXH� OH� PRW� G\VSKDVLH�� WHUPH� TXL� HVW�
GDYDQWDJH� XWLOLVp� SDU� OHV� QHXURSV\FKRORJXHV��
�/XVVLHU��&KHYULHU��	�*DVFRQ��������S������ 

(Q�SOXV�GH�OD�FRQIXVLRQ�HQWUDvQpH�SDU�OD�PXOWLSOLFLWp�
GHV�WHUPHV�HPSOR\pV��OD�QRWLRQ�PrPH�G¶XQ�WURXEOH�GX�
ODQJDJH�GpFULW�FRPPH�pWDQW�© VSpFLILTXH ª�D�pWp�PLVH�
HQ�GRXWH��(Q�HIIHW�� LO� VHUDLW� LPSRVVLEOH�G¶LGHQWLILHU�XQ�
7'/� �RX� G\VSKDVLH�� SDU� GHV� FDUDFWpULVWLTXHV� TXL�
VHUDLHQW� SDWKRJQRPRQLTXHV� HW� TXL� SHUPHWWUDLHQW�GH� OH�
GLVWLQJXHU� G¶XQ� DXWUH� W\SH� G¶DWWHLQWH� ODQJDJLqUH�� 3DU�
H[HPSOH�� OHV� FDUDFWpULVWLTXHV� ODQJDJLqUHV�
KDELWXHOOHPHQW� DWWULEXpHV� DX� 76$� QH� VRQW� SDV�
VSpFLILTXHV� j� FH� WURXEOH� �*HUQVEDFKHU�� 0RUVRQ�� 	�
*UDFH���������8QH�PpWD-DQDO\VH� SXEOLpH� HQ� �����TXL�
V¶LQWpUHVVDLW� j� FHWWH� TXHVWLRQ� Q¶D� SX� VRXWHQLU� TX¶XQ�
SURILO� ODQJDJLHU� VSpFLILTXH� SHUPHWWDLW� GH� FDUDFWpULVHU�
OHV� HQIDQWV� D\DQW� XQ� 76$�� QL� OHV� GLVWLQJXHU� VXU� FHWWH�
EDVH�GHV�HQIDQWV�D\DQW�XQ�7'/��.ZRN��%URZQ��6P\WK��
	�&DUG\�������� 

$XVVL�� OD� QRWLRQ� GH� VSpFLILFLWp� YLVDQW� j� H[FOXUH� OD�
SUpVHQFH� G¶DXWUHV� GLIILFXOWpV� �FRJQLWLYHV� RX� DXWUHV��
FKH]� O¶HQIDQW� V¶HVW�DYpUpH�QH�SDV�rWUH� VRXWHQXH�SDU� OD�
UHFKHUFKH��(Q�HIIHW��OH�WDX[�pOHYp�GH�FRPRUELGLWp�RX�GH�
FKHYDXFKHPHQW� GX� WURXEOH� GX� ODQJDJH� DYHF� G¶DXWUHV�
WURXEOHV� QHXURGpYHORSSHPHQWDX[� WHOV� TXH� OH� WURXEOH�
GpYHORSSHPHQWDO� GH� OD� FRRUGLQDWLRQ� �DVVRFLDWLRQ� GH�
��-��� ��� +LOO�� ������� OH� 7'$+� �SUqV� GH� OD� PRLWLp�
VHORQ� *LOOEHUJ� HW� DO��� ������� OH� WURXEOH� GX� VSHFWUH�
DXWLVWLTXH��/H\IHU��7DJHUဨ)OXVEHUJ��'RZG��7RPEOLQ��	�
)ROVWHLQ�� ������ DLQVL� TXH� OHV� WURXEOHV� VSpFLILTXHV�
G¶DSSUHQWLVVDJH� �%LVKRS� 	� 5XWWHU�� ������ *RRFK��
+XOPH�� 1DVK�� 	� 6QRZOLQJ�� ������ 6QRZOLQJ�� 'XII��
1DVK��	�+XOPH��������HVW�ELHQ�GRFXPHQWp��(QILQ��OHV�
GLYHUVHV� QRPHQFODWXUHV� SURSRVpHV� �S�� H[��� *pUDUG��
������ 5DSLQ� 	� $OOHQ�� ������ SRXU� FDUDFWpULVHU� OHV�
SURILOV� G¶DWWHLQWHV� HW� OHV� UHJURXSHU� HQ� VRXV-W\SHV� VH�
VRQW�UpYpOpHV�QH�SDV�rWUH�VWDEOHV�GDQV�OH�WHPSV��&RQWL-
5DPVGHQ� 	� %RWWLQJ�� ������� &HV� VRXV-W\SHV� �S�� H[���
GpILFLWV� OH[LFDO-V\QWD[LTXH�� SKRQRORJLTXH-V\QWD[LTXH��
VpPDQWLTXH-SUDJPDWLTXH�� UHIOpWHUDLHQW� GRQF� GHV�
YDULDELOLWpV� GpYHORSSHPHQWDOHV� SOXW{W� TXH� GH� UpHOV�
SURILOV�GLVWLQFWV��'HSXLV�SOXV�GH����DQV��FHV�GLIIpUHQWV�
FRQVWDWV�RQW�DPHQp�SOXVLHXUV�FKHUFKHXUV�j�GpQRQFHU�OD�
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QRWLRQ� G¶XQ� WURXEOH� ODQJDJLHU� © VSpFLILTXH ª� �$UDP��
0RUULV��	�+DOO��������������5HLOO\�HW�DO��������� 

/H� UHMHW� GH� OD� QRWLRQ� GH� VSpFLILFLWp� GH� O¶DWWHLQWH�
ODQJDJLqUH�GDQV�OH�7'/�HW�FH�PDQTXH�G¶DFFRUG�GDQV�OD�
WHUPLQRORJLH� HPSOR\pH� RQW� PHQp� j� OD� SXEOLFDWLRQ� HQ�
�����G¶XQ�QXPpUR�VSpFLDO�GX�,QWHUQDWLRQDO�-RXUQDO�RI�
/DQJXDJH� DQG� &RPPXQLFDWLRQ� 'LVRUGHUV� �%LVKRS��
������5HLOO\��%LVKRS��	�7RPEOLQ��������5HLOO\�HW�DO���
������� 3RXU� GRQQHU� VXLWH� j� FHWWH� SXEOLFDWLRQ�� XQ�
JURXSH� GH� FKHUFKHXUV� EULWDQQLTXHV�� %LVKRS� HW�
6QRZOLQJ� HQ� WrWH�� D� HQWUHSULV� HQ� ����� GH� UHPpGLHU� j�
FHWWH� VLWXDWLRQ� HQ� PHWWDQW� VXU� SLHG� OH� SURMHW�
&$7$/,6(�� &H� SURMHW� FRQVLVWDLW� HQ� XQH� FRQVXOWDWLRQ�
RUJDQLVpH�G¶H[SHUWV�YLVDQW�j�REWHQLU�XQ�FRQVHQVXV�SRXU�
XQH� WHUPLQRORJLH� DGpTXDWH�� /D�PpWKRGH�'HOSKL� D� pWp�
HPSOR\pH��5pSDQGXH� GDQV�GLIIpUHQWV� GRPDLQHV�� FHOOH-
FL� XWLOLVH� GHV� TXHVWLRQQDLUHV� UHPSOLV� GH� IDoRQ�
VXFFHVVLYH� SRXU� FROOLJHU� GHV� GRQQpHV� HW� IRXUQLU� XQH�
UpWURDFWLRQ� DXSUqV� G¶XQ� JURXSH� G¶H[SHUWV�� MXVTX¶j� FH�
TXH� OHV� FRQYHUJHQFHV� VRLHQW�PLVHV� HQ� pYLGHQFH� �SRXU�
SOXV�GH�GpWDLOV��YRLU�+VX�	�6DQGIRUG���������/H�SDQHO�
G¶H[SHUWV� FRQVWLWXp� VH� YRXODLW� LQWHUQDWLRQDO� �VL[� SD\V�
DQJORSKRQHV�� HW� PXOWLGLVFLSOLQDLUH� ���� SHUVRQQHV�
LQFOXDQW� GHV� RUWKRSKRQLVWHV�� GHV� SV\FKRORJXHV�� GHV�
SpGLDWUHV��GHV�SV\FKLDWUHV��GHV�HQVHLJQDQWV�VSpFLDOLVpV��
XQH�DXGLRORJLVWH�HW�GHV�UHSUpVHQWDQWV�GH� IDPLOOHV���/D�
SUHPLqUH�SKDVH�GHV� WUDYDX[�D�UHFKHUFKp�XQ�FRQVHQVXV�
VXU�OHV�FULWqUHV�G¶LGHQWLILFDWLRQ��%LVKRS�HW�DO���������HW�
OD� GHX[LqPH� D� FRQVLGpUp� OD� WHUPLQRORJLH�� SURSRVDQW�
GHV� GpILQLWLRQV� HW� XQH� QRPHQFODWXUH� VWDQGDUGLVpH�
�%LVKRS�HW�DO��������� 

%LHQ� TX¶HOOH� DLW� pWp� PHQpH� HQ� DQJODLV�� FHWWH�
GpPDUFKH�FRQVWLWXH�XQ�PRGqOH�GH�UpIpUHQFH�XQLTXH��¬�
OD� VXLWH� GH� OD� SXEOLFDWLRQ� GX� SURMHW� &$7$/,6(�� GHV�
FKHUFKHXUV� HW� FOLQLFLHQV� °XYUDQW� HQ� IUDQoDLV� RQW�
DQDO\Vp� OHV� UHFRPPDQGDWLRQV� SURSRVpHV� SXLV� HQ� RQW�
IDLW�UHVVRUWLU�FHOOHV�DSSOLFDEOHV�j�XQH�ODQJXH�pWUDQJqUH��
TXH�FH�VRLW�HQ�%HOJLTXH��0DLOODUW��������RX�DX�4XpEHF�
�*LQJUDV�� ������� /¶22$4�� DSUqV� DYRLU� FRQVXOWp�
SOXVLHXUV� PHPEUHV� H[SHUWV�� D� DGKpUp� j� FH� FRQVHQVXV�
LQWHUQDWLRQDO�HQ�VHSWHPEUH�������GHPDQGDQW�GqV�ORUV�j�
VHV�PHPEUHV� G¶DGRSWHU� OD� QRXYHOOH� DSSHOODWLRQ� HW� OHV�
FULWqUHV� DVVRFLpV� DX� 7'/�� (Q� RFWREUH� ������ HOOH� D�
UHQGX� GLVSRQLEOH� GHV� GRFXPHQWV� G¶LQIRUPDWLRQ�
V¶DGUHVVDQW�DX�SXEOLF�HW�DX[�SURIHVVLRQQHOV�GH�OD�VDQWp�
HW� GH� O¶pGXFDWLRQ� �ZZZ�RRDT�TF�FD��� FH� TXL� HVW� GDQV�
O¶HVSULW� GX� SUHPLHU� pQRQFp� GX� FRQVHQVXV��&HW� pQRQFp�
VRXWLHQW� TXH� O¶DGRSWLRQ� HW� O¶XWLOLVDWLRQ� G¶XQH�
WHUPLQRORJLH� FRPPXQH� SDU� O¶HQVHPEOH� GHV� DFWHXUV�
FRQFHUQpV� SDU� OH� 7'/� VRQW� LPSpUDWLYHV� WDQW� SRXU� OD�
UHFKHUFKH� TXH� SRXU� OD� FOLQLTXH�� ,O� V¶DJLW� G¶XQH�
FRQGLWLRQ� HVVHQWLHOOH� SRXU� SHUPHWWUH� XQH� PHLOOHXUH�
LQWpJUDWLRQ� GHV� FRQQDLVVDQFHV� VFLHQWLILTXHV� HW� XQH�
PHLOOHXUH� UHFRQQDLVVDQFH� GH� OD� SUREOpPDWLTXH�� PDLV�
pJDOHPHQW�SRXU�IDYRULVHU� OH�GpYHORSSHPHQW�HW� O¶DFFqV�
DX[�VHUYLFHV�QpFHVVDLUHV�DX[�SHUVRQQHV�DX[�SULVHV�DYHF�

XQ� 7'/�� VDQV� TXH� FHW� DFFqV� QH� VRLW� HQWUDYp� SDU� GHV�
UHVWULFWLRQV� RX� GHV� H[FOXVLRQV� DGPLQLVWUDWLYHV� QRQ�
IRQGpHV�VXU�OHV�GRQQpHV�SUREDQWHV� 

3URMHW�&$7$/,6( ��6XUYRO�HW�DQDO\VH�FULWLTXH 

/HV� SURIHVVLRQQHOV� VRXKDLWDQW� DSSURIRQGLU� OHXU�
UpIOH[LRQ� SHXYHQW� FRQVXOWHU� OHV� DUWLFOHV� RULJLQDX[�
SXEOLpV� HQ� DFFqV� OLEUH� SDU� OH� FRQVRUWLXP�&$7$/,6(�
SRXU�SUHQGUH�DFWH�GH�OD�PpWKRGRORJLH�HPSOR\pH�SDU�OHV�
DXWHXUV�DLQVL�TXH�O¶HQVHPEOH�GHV�UpVXOWDWV�REWHQXV��/HV�
���pQRQFpV�FRQVHQVXHOV��SOXV�GH������G¶DFFRUG�HQWUH�
OHV� H[SHUWV�� RQW� pJDOHPHQW� pWp� WUDGXLWV� HW� FRPPHQWpV�
SDU� 0PH� 0DULH-3LHU� *LQJUDV�� RUWKRSKRQLVWH�
TXpEpFRLVH��VXU�OH�EORJXH�GH�YXOJDULVDWLRQ�VFLHQWLILTXH�
7RXW�FXLW�GDQV�OH�EHF��*LQJUDV���������6DQV�SUpWHQGUH�
DERUGHU� O¶HQVHPEOH� GHV� LPSOLFDWLRQV� GpFRXODQW� GHV�
pQRQFpV�GH�&$7$/,6(��QRXV�FKRLVLVVRQV�LFL�GH�UpXQLU�
TXHOTXHV� pOpPHQWV� SRXYDQW� LQWpUHVVHU� SOXV�
SDUWLFXOLqUHPHQW�OHV�QHXURSV\FKRORJXHV��$ILQ�G¶RXYULU�
XQH� GLVFXVVLRQ� LQWHUGLVFLSOLQDLUH�� O¶DUEUH� GpFLVLRQQHO�
PHQDQW� j� O¶LGHQWLILFDWLRQ� GHV� WURXEOHV� GX� ODQJDJH�� OD�
WHUPLQRORJLH�SURSRVpH��OD�SODFH�GHV�WHVWV�VWDQGDUGLVpV��
O¶LPSRUWDQFH� GHV� LPSDFWV� IRQFWLRQQHOV�� O¶DEVHQFH� GH�
FULWqUHV� G¶H[FOXVLRQ�� OD� SHUWLQHQFH� G¶XQH� pYDOXDWLRQ�
LQWHOOHFWXHOOH�� OHV� SULQFLSDOHV� DWWHLQWHV� ODQJDJLqUHV� j�
GRFXPHQWHU�HW�O¶DSSURFKH�EDVpH�VXU�OHV�EHVRLQV�VHURQW�
GpYHORSSpV� 

$UEUH�GpFLVLRQQHO�SRXU�O¶LGHQWLILFDWLRQ�GHV�WURXEOHV�
GX�ODQJDJH 

7HO�TXH�PHQWLRQQp�SUpFpGHPPHQW��OD�FODVVLILFDWLRQ�
GHV� WURXEOHV�GX� ODQJDJH�HQ� FDWpJRULHV�GLVWLQFWHV�D� pWp�
XQ� pFXHLO� DX� ILO� GX� WHPSV� SXLVTXH� FHOOHV-FL� QH�
SRXYDLHQW�rWUH�YDOLGpHV�HW�UHIOpWDLHQW�SOXW{W�O¶pYROXWLRQ�
GX� WURXEOH� VHORQ� O¶kJH� �&RQWL-5DPVGHQ� 	� %RWWLQJ��
������� 'H� SOXV�� OD� PpVHQWHQWH� FRQFHUQDQW� OHV�
WHUPLQRORJLHV� HW� VHV� GpILQLWLRQV� SRVDLW� OH� ULVTXH�
G¶HQWUDvQHU� GH� JUDYHV� SUpMXGLFHV� HQ� H[FOXDQW� FHUWDLQV�
HQIDQWV�GH�O¶REWHQWLRQ�GH�VHUYLFHV�SDU�O¶DSSOLFDWLRQ�GH�
FULWqUHV� VWULFWV� HW� QRQ� YDOLGpV�� /¶DUEUH� GpFLVLRQQHO�
SURSRVp� SDU� OH� FRQVHQVXV� &$7$/,6(�� LOOXVWUp� SDU� OD�
)LJXUH���� VXJJqUH�SOXW{W�G¶LGHQWLILHU� OHV�HQIDQWV�D\DQW�
GHV�EHVRLQV�VLJQLILFDWLIV�HW�SHUVLVWDQWV�DX�SRLQW�GH�YXH�
GX� ODQJDJH�� WRXW� HQ� GRFXPHQWDQW� O¶KpWpURJpQpLWp� GHV�
DWWHLQWHV�� &HWWH� KpWpURJpQpLWp� HVW� UHFRQQXH� FRPPH�
IDLVDQW�SDUWLH�LQWpJUDQWH�GX�7'/� 

7HUPLQRORJLH�FRPPXQH 

7URXEOH� GpYHORSSHPHQWDO� GX� ODQJDJH�� /H� 7'/�
HVW� OH� WHUPH� FKRLVL�� $YDQW� GH� SURSRVHU� XQH�
WHUPLQRORJLH�XQLILpH��OHV�H[SHUWV�RQW�UpIOpFKL�DX[�PRWV�
j�HPSOR\HU��FDU�LOV�RQW�XQ�LPSDFW�VXU�OD�SHUFHSWLRQ�GX�
SUREOqPH� ODQJDJLHU�� /RUVTX¶LO� \� D� © WURXEOH ª� GX�
ODQJDJH��ODQJXDJH�GLVRUGHU���LO�\�D�QpFHVVDLUHPHQW�j�OD�
IRLV�XQH�SHUVLVWDQFH�GHV�GLIILFXOWpV��SRRU�SURJQRVLV��HW�
GHV� LPSDFWV� IRQFWLRQQHOV� �HYHU\GD\� IXQFWLRQLQJ��
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REVHUYDEOHV��3RXU�SDUOHU�G¶XQ� WURXEOH�GRQW� O¶pWLRORJLH�
HVW� LQFHUWDLQH�� OHV� H[SHUWV� RQW� SULYLOpJLp� OH� WHUPH�
© GpYHORSSHPHQWDO ª� �GHYHORSPHQWDO� ODQJXDJH�
GLVRUGHU�� '/'�� j� FHOXL� GH� © VSpFLILTXH ª� �VSHFLILF�
ODQJXDJH� LPSDLUPHQW�� 6/,�� RX� © SULPDLUH ª�� &HFL�
IDYRULVH�� HQWUH� DXWUHV�� XQH� FRKpUHQFH� DYHF� OD�
WHUPLQRORJLH� HPSOR\pH� GDQV� G¶DXWUHV� FRQGLWLRQV�
QHXURGpYHORSSHPHQWDOHV��S��H[�� WURXEOH�GpYHORSSHPHQWDO�
GH� OD� FRRUGLQDWLRQ�� G\VOH[LH� GpYHORSSHPHQWDOH�� HW� LO�
V¶DJLW� GH� O¶DSSHOODWLRQ� TXL� D� pWp� HQGRVVpH� SDU� OD�
PDMRULWp�GHV�H[SHUWV�FRQVXOWpV� 

7URXEOH�GX�ODQJDJH�DVVRFLp�j�;��'DQV�OH�FDV�R��OH�
WURXEOH� GX� ODQJDJH� HVW� DVVRFLp� j� XQH� FRQGLWLRQ�
ELRPpGLFDOH� FRQQXH� �S�� H[��� V\QGURPH� JpQpWLTXH�� 76$��
GpILFLHQFH�LQWHOOHFWXHOOH���OH�WHUPH�© GpYHORSSHPHQWDO ª VHUD�
VXEVWLWXp�SDU�© WURXEOH�GX�ODQJDJH�DVVRFLp�j�; ª��/HV�H[SHUWV�
MXJHQW�TX¶LO�HVW�LPSRUWDQW�TXH�OH�GLDJQRVWLF�GH�7'/�QH�
FRQFHUQH� TXH� OHV� FDV� R�� O¶pWLRORJLH� HVW� LQFHUWDLQH��
SXLVTXH� FHOD� VHUD� XWLOH� ORUV� GH� UHFKHUFKHV� IXWXUHV� VXU�

VHV�FDXVHV��VRQ�SURQRVWLF�HW�OHV�LQWHUYHQWLRQV�j�DGRSWHU�
�pQRQFp� ���� 1pDQPRLQV�� TXHOTXHV� FKHUFKHXUV�
DPpULFDLQV� WURXYHQW� TXH� OHV� FULWqUHV� GX� 7'/� VRQW�
HQFRUH� WURS� ODUJHV� SRXU� SHUPHWWUH� GHV� DYDQFpHV�
VLJQLILFDWLYHV� HQ� UHFKHUFKH� HW� FULWLTXHQW� O¶DEDQGRQ�GX�
WHUPH�6/,��GRQW�OHV�FULWqUHV�G¶LQFOXVLRQ�HW�G¶H[FOXVLRQ�
pWDLHQW�SOXV�VWULFWV��YRLU�$6+$�������� 

'LIILFXOWpV� GH� ODQJDJH�� %LHQ� TXH� OHV� FDSDFLWpV�
ODQJDJLqUHV� GH� O¶HQIDQW� VRLHQW� IDLEOHV�� OH� WHUPH�
© WURXEOH ª� Q¶HVW� SDV� DSSOLTXp� ORUVTXH� GHV� pOpPHQWV�
OLpV�j�O¶HQIDQW�RX�j�VRQ�FRQWH[WH�QH�SHUPHWWHQW�SDV�GH�
SHQVHU�TXH�OHV�DWWHLQWHV�YRQW�SHUVLVWHU��$LQVL��OH�WHUPH�
© GLIILFXOWpV� GH� ODQJDJH ª� �ODQJXDJH� GLIILFXOWLHV�� HVW�
UHFRPPDQGp� ORUVTX¶XQ� HQIDQW� Q¶DXUDLW� SDV� pWp�
VXIILVDPPHQW�H[SRVp�j�OD�ODQJXH�GH�VFRODULVDWLRQ��PDLV�
SRVVqGHUDLW� OHV� KDELOHWpV� DWWHQGXHV� GDQV� XQH� DXWUH�
ODQJXH� �pQRQFp� ���� ,O� HVW� j� QRWHU� TXH� OH� WHUPH�
© GLIILFXOWpV�GH�ODQJDJH ª�UHPSODFH�GpVRUPDLV�© UHWDUG�
GH� ODQJDJH ª� �ODQJXDJH� GHOD\��� &H� GHUQLHU� D� pWp�
ODUJHPHQW� UHMHWp� SDU� OHV� H[SHUWV� HQ� UDLVRQ� GH� OD�
FRQIXVLRQ� TX¶LO� HQWUDvQH� HW� GH� O¶LPSRVVLELOLWp� GH�
GpWHUPLQHU� j� O¶DYDQFH� V¶LO� \� DXUD� UDWWUDSDJH�� FH� TXL�
UHQG�SDU� OH� IDLW�PrPH� LOORJLTXH� O¶XWLOLVDWLRQ�GX� WHUPH�
© UHWDUG ª�� 'DQV� OH� FDV� R�� XQ� pFDUW� GX� QLYHDX� GH�
GpYHORSSHPHQW� ODQJDJLHU� SDU� UDSSRUW� j� OD� QRUPH� HVW�
REVHUYp� FKH]� XQ� HQIDQW� WUqV� MHXQH�� O¶pYDOXDWLRQ�
SRXUUDLW�PHQHU�j�FRQFOXUH�j� OD�SUpVHQFH�GH�GLIILFXOWpV�
ODQJDJLqUHV�� SXLVTXH� OHV� LQGLFDWHXUV� GH� OD� SHUVLVWDQFH�
GHV�GpILFLWV�QH�VRQW�SDV�FODLUV�DYDQW�TXDWUH�DQV�� VHORQ�
OHV� FRQQDLVVDQFHV� DFWXHOOHV� �YRLU� 7DEOHDX� ���� 6HORQ�
%LVKRS� HW� VHV� FROOqJXHV� �������� OHV� GRQQpHV�
GLVSRQLEOHV�VXJJqUHQW�TXH�OHV�LQGLFDWHXUV�GX�SURQRVWLF�
VH� SUpFLVHQW� DYHF� O¶kJH�� PDLV� TX¶HQ� JpQpUDO� OHV�
SUREOqPHV�DIIHFWDQW�XQ�SOXV�JUDQG�QRPEUH�G¶KDELOHWpV�
ODQJDJLqUHV�ULVTXHQW�GH�SHUGXUHU��pQRQFp���� 

5pVXOWDWV�DX[�WHVWV�VWDQGDUGLVpV 

/¶DUEUH�GpFLVLRQQHO�SURSRVp�SDU�&$7$/,6(�VRXV-
WHQG�TXH�O¶REWHQWLRQ�G¶XQ�VFRUH�GpILFLWDLUH�j�XQ�WHVW�GH�
ODQJDJH� Q¶HVW� SDV� VXIILVDQW� SRXU� FRQFOXUH� j� XQ� 7'/�
�%LVKRS�HW�DO����������'¶DLOOHXUV��O¶pFDUW�j�OD�PR\HQQH�
QpFHVVDLUH� SRXU� pWDEOLU� XQ� VFRUH� ODQJDJLHU� GpILFLWDLUH�
Q¶HVW�SDV�FODLUHPHQW�pWDEOL�GDQV�OD�OLWWpUDWXUH��PrPH�VL�
OHV� FKHUFKHXUV� HW� OHV� FOLQLFLHQV� FRQVLGqUHQW�
JpQpUDOHPHQW�TX¶XQH�SHUIRUPDQFH�LQIpULHXUH�DX���H�RX�
DX� ��H� UDQJ� FHQWLOH� GpPRQWUH� XQH� DWWHLQWH� ODQJDJLqUH�
VLJQLILFDWLYH� �7RPEOLQ� HW� DO��� ������� (Q� FRQWH[WH�
TXpEpFRLV�IUDQFRSKRQH��7KRUGDUGRWWLU�HW�DO���������RQW�
YpULILp� TXHOOH� pWDLW� OD� PHLOOHXUH� FRPELQDLVRQ� GH�
VHQVLELOLWp�HW�GH�VSpFLILFLWp�SRXU�LGHQWLILHU�XQH�DWWHLQWH�
ODQJDJLqUH� FKH]� O¶HQIDQW� GH� FLQT� DQV�� j� SDUWLU� GH�
UpVXOWDWV� REWHQXV� j� GLIIpUHQWHV� PHVXUHV� GH�
FRQQDLVVDQFHV�HW�GH�WUDLWHPHQW�ODQJDJLHU��3DUPL�OHV����
SDUWLFLSDQWV�� ��� DYDLHQW� SUpDODEOHPHQW� pWp� LGHQWLILpV�
SDU� XQH� RUWKRSKRQLVWH� FRPPH� D\DQW� XQ� WURXEOH�
SULPDLUH� GX� ODQJDJH� �DQFLHQQH� DSSHOODWLRQ� GX� 7'/���

)LJXUH� ��� 2UJDQLJUDPPH� LOOXVWUDQW� OHV� YRLHV� PHQDQW� DX�
GLDJQRVWLF�GX�WURXEOH�GX�ODQJDJH��>7UDGXFWLRQ�OLEUH@�7LUp�GH�
O¶DUWLFOH�GH�%LVKRS�HW�DO��������� 
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FH� TXL� VHUYDLW� GH� FULWqUH� H[WHUQH�� /HV� pSUHXYHV�
DGPLQLVWUpHV�LQFOXDLHQW�GHV�WHVWV�HW�VRXV-WHVWV�pYDOXDQW�
OH� YRFDEXODLUH�� OD� PRUSKRV\QWD[H� UpFHSWLYH�� OD�
FRPSUpKHQVLRQ�GH� FRQVLJQHV�� OD� UpSpWLWLRQ�GH�SKUDVHV�
HW�GH�QRQ-PRWV��OD�GpQRPLQDWLRQ�DXWRPDWLTXH�UDSLGH�HW�
OD� UpSpWLWLRQ�GH�FKLIIUHV�j� O¶HQGURLW�HW�j� O¶HQYHUV��YRLU�
7KRUGDUGRWWLU�� .HKD\LD�� /HVVDUG�� 6XWWRQ�� 	� 7UXGHDX��
������ 7KRUGDUGRWWLU� HW� DO��� ������� /D� VHQVLELOLWp� HW� OD�
VSpFLILFLWp� GH� FHV� PHVXUHV� RQW� pWp� H[DPLQpHV� j� WURLV�
VHXLOV�GLVWLQFWV��SUpDODEOHPHQW�FKRLVLV�SDU�OHV�DXWHXUV��
&HX[-FL�RQW�YpULILp�OH�VHXLO�GH�-��pFDUW-W\SH����H�UDQJ�
FHQWLOH�G¶XQH�GLVWULEXWLRQ�QRUPDOH���DORUV�IUpTXHPPHQW�
XWLOLVp� HQ� UHFKHUFKH�� PDLV� FRQVLGpUp� WURS� OD[LVWH� HQ�
FOLQLTXH�� OH� VHXLO� GH� -����� pFDUWV-W\SHV� ���H� UDQJ�
FHQWLOH���UDSSRUWp�FRPPH�pWDQW�IUpTXHPPHQW�XWLOLVp�HQ�
FOLQLTXH�� HW� OH� VHXLO� GH� -��pFDUWV-W\SHV�� FRUUHVSRQGDQW�
DX�FULWqUH�RIILFLHOOHPHQW� UHFRPPDQGp�DX�4XpEHF�j� OD�
PrPH� pSRTXH�� 3RXU� GLVWLQJXHU� OHV� HQIDQWV� D\DQW� XQ�
7'/�GH�FHX[�Q¶HQ�D\DQW�SDV��OHV�UpVXOWDWV�REWHQXV�RQW�
GpPRQWUp�TXH�OH�PHLOOHXU�VHXLO�pWDLW�DX���H�UDQJ�FHQWLOH�
�-�� pFDUW-W\SH�� SRXU� OD� PDMRULWp� GHV� PHVXUHV�
HPSOR\pHV��&HWWH�pWXGH�UDSSHOOH�TXH� OD�SUpVHQFH�G¶XQ�
7'/�QH� FRUUHVSRQG�SDV� QpFHVVDLUHPHQW� j� O¶REWHQWLRQ�
GH� UpVXOWDWV� © VpYqUHPHQW� GpILFLWDLUHV ª� DX[� WHVWV�
VWDQGDUGLVpV��/¶pWDEOLVVHPHQW�G¶XQ�QLYHDX�GH� VpYpULWp�
GHV� DWWHLQWHV� ODQJDJLqUHV� Q¶HVW� SOXV� UHTXLV� SRXU�
TXDOLILHU� XQ� 7'/� GDQV� XQH� SUDWLTXH� EDVpH� VXU� OHV�
GRQQpHV�SUREDQWHV��22$4������D���3RXUWDQW��LO�V¶DJLW�
G¶XQ�FULWqUH�DGPLQLVWUDWLI�WRXMRXUV�HPSOR\p�DX�4XpEHF�
SRXU� GpWHUPLQHU� O¶REWHQWLRQ� GH� ILQDQFHPHQW�� VRXYHQW�
OLp� j� O¶DFFqV� DX[� VHUYLFHV�� 'DQV� VRQ� UpFHQW� DYLV�
FRQFHUQDQW� O¶2UJDQLVDWLRQ� GX� FRQWLQXXP� HW� GH� OD�
GLVSHQVDWLRQ� GHV� VHUYLFHV� DX[� HQIDQWV� kJpV� GH� �� j� ��
DQV�SUpVHQWDQW�XQ�7'/��O¶,1(666�D�VXJJpUp�GH�UpYLVHU�
FHV�FULWqUHV�HQ�pPHWWDQW�VD�5HFRPPDQGDWLRQ�� � 

/H� PLQLVWqUH� GH� OD� 6DQWp� HW� GHV� 6HUYLFHV�
VRFLDX[�GHYUDLW��GH�FRQFHUW�DYHF�OH�PLQLVWqUH�GH�
O¶eGXFDWLRQ� HW� GH� O¶(QVHLJQHPHQW� VXSpULHXU� HW�
OH�PLQLVWqUH�GH�OD�)DPLOOH��HQWDPHU�GHV�WUDYDX[�
UHODWLIV�j�OD�UpYLVLRQ�GHV�PRGHV�G¶DOORFDWLRQ�GHV�
UHVVRXUFHV� HQ� IRQFWLRQ� GHV� EHVRLQV� GH� O¶HQIDQW�
HW� j� O¶LGHQWLILFDWLRQ� GHV� PHLOOHXUV� SUHVWDWDLUHV�
GH� VHUYLFHV�� VHORQ� OHV�GLIIpUHQWHV� pWDSHV�GH�YLH�
GH�O¶HQIDQW���7HVVLHU�	�9DODGH��������S����� 

,PSDFWV�IRQFWLRQQHOV 

(Q�FRQWLQXLWp�GLUHFWH�DYHF�OHV�UHFRPPDQGDWLRQV�GX�
FRQVHQVXV�&$7$/,6(��O¶22$4�LQFLWH�PDLQWHQDQW�VHV�
PHPEUHV� j� pYDOXHU� OD� VpYpULWp� GHV� LPSDFWV�
IRQFWLRQQHOV�GX�7'/�GDQV� OD�YLH�GH� WRXV� OHV� MRXUV�� ,O�
V¶DJLW� G¶XQH�DSSURFKH�GDYDQWDJH� D[pH�VXU� OHV�EHVRLQV�
SOXW{W� TXH� VXU� OH� GLDJQRVWLF�� (Q� HIIHW�� FKH]� GHX[�
SHUVRQQHV� D\DQW� GHV� LQFDSDFLWpV� ODQJDJLqUHV�
VHPEODEOHV�� OHV� UpSHUFXVVLRQV� DX� TXRWLGLHQ� SHXYHQW�
rWUH�IRUW�GLIIpUHQWHV��$ILQ�G¶pYLWHU�OD�VXUPpGLFDOLVDWLRQ��
LO� HVW� UHFRPPDQGp� GH� UpVHUYHU� OH� GLDJQRVWLF� GH�7'/�
DX[� LQGLYLGXV� GRQW� OHV� LQFDSDFLWpV� HQWUDvQHQW� GHV�
GLIILFXOWpV� SHUVLVWDQWHV� GDQV� GHV� GRPDLQHV� YDULpV� GH�
OHXU�YLH� 

,O�HVW�GRQF�HVVHQWLHO�GH�V¶LQWpUHVVHU�j�OD�IDoRQ�GRQW�
OHV� HQIDQWV� TXL� SUpVHQWHQW� XQ�7'/� DUULYHQW� RX� QRQ� j�
V¶DGDSWHU� DX[� GHPDQGHV� GH� OHXU� HQYLURQQHPHQW�� j�
SDUWLFLSHU� SOHLQHPHQW� DX[� DFWLYLWpV� GH� OD� YLH�
TXRWLGLHQQH� HW� j� UHPSOLU� OHV� U{OHV� VRFLDX[� DWWHQGXV�
SRXU�OHXU�kJH��&HFL�V¶LQVFULW�GDQV�XQ�FRXUDQW�DFWXHO�R��
O¶pYDOXDWLRQ� GX� IRQFWLRQQHPHQW� HVW� GpVRUPDLV�
UHFRPPDQGpH� FRPPH� SDUWLH� LQWpJUDQWH� GH� WRXWH�
pYDOXDWLRQ�IDLWH�GDQV�OHV�UqJOHV�GH�O¶DUW��+HIIHU��%DUU\��
	� *DUODQG�� ������� &H� W\SH� G¶pYDOXDWLRQ� HVW� PrPH�

7DEOHDX��� 

,QGLFDWHXUV�GH�SHUVLVWDQFH�GHV�GLIILFXOWpV�ODQJDJLqUHV�VHORQ�O¶kJH��� 

  ��DQV�HW�PRLQV ��DQV�j���DQV ¬�SDUWLU�GH���DQV 

'RQQpHV�GH�OD�OLWWpUDWXUH 
�6HORQ�%LVKRS�HW�DO�������� 

'RQQpHV�PLWLJpHV 3UpGLFWLELOLWp�DXJPHQWH�DYHF�
O¶kJH 

3UREDELOLWpV�IDLEOHV�TXH�
O¶pFDUW�DYHF�OHV�SDLUV�QH� 

GLPLQXH�DYHF�O¶kJH��1RUEXU\�
HW�DO�������� 

,QGLFDWHXUV�GH�SHUVLVWDQFH 
�SURQRVWLF�PRLQV�IDYRUDEOH� 

3DV�GH�FRPELQDLVRQ�GH�PRWV�
j����PRLV 

'LIILFXOWpV�GH�FRPSUpKHQVLRQ 

3OXV�JUDQG�QRPEUH�GH� 
FRPSRVDQWHV�ODQJDJLqUHV�

DWWHLQWHV 

)DLEOHV�FDSDFLWpV�
QRQ YHUEDOHV 

'LIILFXOWpV�GH�FRPSUpKHQVLRQ 
'LIILFXOWpV�GH�OHFWXUH�HW� 

G¶DSSUHQWLVVDJH 

,QGLFDWHXUV�G¶DPpOLRUDWLRQ 
�ERQ�SURQRVWLF� 

  6HXOH�OD�SKRQRORJLH 
H[SUHVVLYH�HVW�WRXFKpH 
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LQWpJUp�GDQV�OD�GpPDUFKH�SRXU�SOXVLHXUV�GLDJQRVWLFV�GH�
WURXEOHV� QHXURGpYHORSSHPHQWDX[� VHORQ� OH� V\VWqPH� GH�
FODVVLILFDWLRQ� GX� '60-�� �$3$�� ������� WHOV� TXH� OH�
76$�� OH� 7'$+� HW� OH� WURXEOH� VSpFLILTXH� GHV�
DSSUHQWLVVDJHV�� TXL� UHTXLqUHQW� WRXV� XQH� VSpFLILFDWLRQ�
FRQFHUQDQW� OHXU� QLYHDX� GH� VpYpULWp� HQ� IRQFWLRQ� GH�
O¶LQFLGHQFH� GHV� GLIILFXOWpV� HW� GX� QLYHDX� GH� VRXWLHQ�
QpFHVVDLUH� SRXU� OH� IRQFWLRQQHPHQW�� 'DQV� OH� FDV� GX�
KDQGLFDS�LQWHOOHFWXHO��OH�QLYHDX�GH�VpYpULWp��DXSDUDYDQW�
GpWHUPLQp� HQ� IRQFWLRQ� GX� QLYHDX� LQWHOOHFWXHO�� HVW�
GpVRUPDLV�pWDEOL�j�SDUWLU�GX�IRQFWLRQQHPHQW�DGDSWDWLI��
1pDQPRLQV�� PrPH� VL� OHV� SURIHVVLRQQHOV� GH� OD� VDQWp�
VRQW� GH� SOXV� HQ� SOXV� VHQVLELOLVpV� j� O¶LPSRUWDQFH� GH�
FRQVLGpUHU� OD� SDUWLFLSDWLRQ� VRFLDOH� GH� O¶LQGLYLGX�
�6\OYHVWUH�� %ULVVRQ�� /HSDJH�� 1DGHDX�� 	� 'HDXGHOLQ��
������ :DVKLQJWRQ�� ������� O¶pYDOXDWLRQ� GH� O¶HQIDQW�
SUpVHQWDQW�XQ�7'/�V¶DWWDUGH�HQFRUH�VRXYHQW�j�PHVXUHU�
OHV� LQFDSDFLWpV� ODQJDJLqUHV�SOXW{W�TXH� OHXU� LPSDFW� VXU�
OHV�KDELWXGHV�GH�YLH��*RPHUVDOO�HW�DO���������0F/HRG�
	� 7KUHDWV�� ������� 'DQV� OH� FDGUH� GX� WUDYDLO� IDLW� SDU�
&$7$/,6(�� OHV� DXWHXUV� VRXOLJQHQW� TXH� OH� PDQTXH�
G¶RXWLOV�YDOLGHV�V¶LQWpUHVVDQW�j�O¶DVSHFW�IRQFWLRQQHO�GX�
ODQJDJH� FRQVWLWXH� XQH� GHV� OLPLWHV� LPSRUWDQWHV� DX[�
UHFRPPDQGDWLRQV�� ,OV� QH� SURSRVHQW� WRXWHIRLV� SDV� GH�
PR\HQV� FRQFUHWV� SRXU� \� UHPpGLHU� �%LVKRS� HW� DO���
������ 

$X[� eWDWV-8QLV�� O¶DVVRFLDWLRQ� GHV� RUWKRSKRQLVWHV�
SUpFRQLVH� O¶XWLOLVDWLRQ� GX� FDGUH� FRQFHSWXHO� GX�
IRQFWLRQQHPHQW� KXPDLQ� SURSRVp� SDU� O¶206� GDQV� OD�
&,)-($� �$6+$�� ������� 6HORQ� FHOOH-FL�� © O¶pWDW� GH�
IRQFWLRQQHPHQW� HW� GH� KDQGLFDS� G¶XQH� SHUVRQQH� HVW� OH�
UpVXOWDW�GH�O¶LQWHUDFWLRQ�G\QDPLTXH�HQWUH�VRQ�SUREOqPH�
GH� VDQWp� �PDODGLHV�� WURXEOHV�� OpVLRQV�� WUDXPDWLVPHV��
HWF��� HW� OHV� IDFWHXUV� FRQWH[WXHOV ª� �206�� �������
/¶206� SUpFRQLVH� GRQF� G¶pYDOXHU� FHV� GLIIpUHQWHV�
FRPSRVDQWHV� FKH]� O¶HQIDQW� RX� O¶DGROHVFHQW ��
�� O¶LQWpJULWp� RX� OD� GpILFLHQFH� GH� VHV� IRQFWLRQV�
RUJDQLTXHV� HW� GH� VHV� VWUXFWXUHV� DQDWRPLTXHV� �S�� H[���
DLUHV� FpUpEUDOHV� DFWLYpHV� ORUV� G¶XQH� LPDJHULH� SDU�
UpVRQQDQFH� PDJQpWLTXH� IRQFWLRQQHOOH� >,50I@��� ��� VD�
FDSDFLWp� RX� VRQ� LQFDSDFLWp� j� UpDOLVHU� GHV� WkFKHV� ORUV�
G¶DFWLYLWpV��S��H[���VFRUH�j�XQH�pSUHXYH�VWDQGDUGLVpH�GX�
ODQJDJH���HW�RX����VD�SHUIRUPDQFH�j�UpDOLVHU�GHV�WkFKHV�
GDQV� O¶HQYLURQQHPHQW� UpHO� SHUPHWWDQW� RX� UHVWUHLJQDQW�
VD� SDUWLFLSDWLRQ� �S�� H[��� SKUDVHV� IRUPXOpHV� ORUV� GH� OD�
FDXVHULH� HQ� FODVVH��� /HV� IDFWHXUV� FRQWH[WXHOV� SHXYHQW�
DXVVL� rWUH� UHFHQVpV �� OHV� IDFWHXUV� HQYLURQQHPHQWDX[�
VRQW� OHV� IDFLOLWDWHXUV� RX� OHV� REVWDFOHV� H[WHUQHV� TXL�
DIIHFWHURQW� OH� IRQFWLRQQHPHQW� HW� OH� KDQGLFDS� GH�
O¶HQIDQW� �S�� H[��� PLOLHX� EUX\DQW�� GLVSRQLELOLWp� G¶XQ�
VXSSRUW� LPDJp� VXU� OH� SXSLWUH�� DFFqV� j� XQH� VXEYHQWLRQ�
JRXYHUQHPHQWDOH�� DORUV� TXH� OHV� IDFWHXUV� SHUVRQQHOV�
VRQW�OHV�DWWULEXWV�GH�OD�SHUVRQQH�D\DQW�XQ�LPSDFW�VXU�OH�
IRQFWLRQQHPHQW�HW�OH�KDQGLFDS��S��H[���VH[H��kJH��DXWUHV�
SUREOqPHV�GH�VDQWp��QLYHDX�G¶pGXFDWLRQ��WHPSpUDPHQW��
HWF��� 

$LQVL�� O¶pYDOXDWLRQ� GH� OD� SDUWLFLSDWLRQ� HW� GHV�
IDFWHXUV� FRQWH[WXHOV� SHXW� V¶DYpUHU� SHUWLQHQWH� SRXU�
GRFXPHQWHU� OHV� LPSDFWV� IRQFWLRQQHOV� GX� 7'/�� 3RXU�
O¶LQVWDQW�� VHORQ� XQH� UpFHQWH� UHFHQVLRQ� GHV� pFULWV� GRQW�
OHV�FULWqUHV�V¶DSSX\DLHQW�VXU�OD�&,)-($��206���������
OD� PDMRULWp� ���� ��� GHV� RXWLOV� G¶pYDOXDWLRQ� HPSOR\pV�
SRXU� pYDOXHU� OHV� SURJUqV� G¶HQIDQWV� G¶kJH� SUpVFRODLUH�
DX[� SULVHV� DYHF� GHV� SUREOqPHV� GH� FRPPXQLFDWLRQ�
PHVXUHUDLW�GHV�UpVXOWDWV�GDQV�OHV�DFWLYLWpV��FDSDFLWpV�RX�
LQFDSDFLWpV� HQ� FRQWH[WH� VWDQGDUGLVp��� DORUV� TXH�
VHXOHPHQW������PHVXUHUDLHQW�GHV�FKDQJHPHQWV�GDQV�OD�
SDUWLFLSDWLRQ��SHUIRUPDQFH�GDQV�O¶HQYLURQQHPHQW�UpHO��
�&XQQLQJKDP�HW�DO��������� 

3UpFLVRQV� TX¶XQ� FDGUH� FRQFHSWXHO� OpJqUHPHQW�
GLIIpUHQW� GH� FHOXL� GH� OD� &,)-($� HVW� WUqV� XWLOLVp� HQ�
FRQWH[WH� TXpEpFRLV�� QRWDPPHQW� GDQV� OHV� FHQWUHV� GH�
UpDGDSWDWLRQ� SK\VLTXH� R�� GRLYHQW� rWUH� RULHQWpV� OHV�
HQIDQWV�SUpVHQWDQW�XQH�GpILFLHQFH� ODQJDJLqUH�� LQFOXDQW�
OH�7'/��7HVVLHU�	�9DODGH���������,O�V¶DJLW�GX�0RGqOH�
GH� GpYHORSSHPHQW� KXPDLQ� -� 3URFHVVXV� GH� SURGXFWLRQ�
GX� KDQGLFDS� �0'+-33+��� GpYHORSSp� HQ� ����� HW�
ERQLILp� HQ� ����� �)RXJH\UROODV�� ������ )RXJH\UROODV��
&ORXWLHU�� %HUJHURQ�� &{Wp�� 	� 6W-0LFKHO�� ������� 7RXW�
FRPPH� OD� &,)-($�� OH� 0'+-33+� V¶DSSXLH� VXU� XQ�
PRGqOH� V\VWpPLTXH� PXOWLGLPHQVLRQQHO� HW� YLVH� j�
GpFULUH�DLQVL�TX¶j�H[SOLTXHU�OH�SKpQRPqQH�GX�KDQGLFDS�
HQ� WHQDQW� FRPSWH� GHV� IDFWHXUV� SHUVRQQHOV� HW�
HQYLURQQHPHQWDX[�� 6HORQ� VHV� DXWHXUV�� OH� 0'+-33+�
SUpVHQWH� WRXWHIRLV� SOXVLHXUV� FDUDFWpULVWLTXHV� TXL� OH�
GLVWLQJXHQW�GH�OD�&,)-($��)RXJH\UROODV��������HW�XQH�
FODVVLILFDWLRQ� LQWHUQDWLRQDOH�0'+-33+�HVW�GLVSRQLEOH�
GHSXLV�������SRXU�SOXV�GH�GpWDLOV��FRQVXOWHU�OH�VLWH�GX�
5pVHDX�LQWHUQDWLRQDO�VXU�OH�3URFHVVXV�GH�SURGXFWLRQ�GX�
KDQGLFDS ��KWWSV���ULSSK�TF�FD��� 

/HV� RUWKRSKRQLVWHV� VRQW� JpQpUDOHPHQW� IDPLOLHUV�
DYHF� OH� PRGqOH� FRQFHSWXHO� GX� 0'+-33+�� PDLV�
XWLOLVHQW�SHX�G¶RXWLOV�VWDQGDUGLVpV�SRXU�GRFXPHQWHU�OHV�
LPSDFWV�IRQFWLRQQHOV�GX�7'/��,OV�UHFXHLOOHQW�SOXW{W�GHV�
LQIRUPDWLRQV� DXSUqV� GHV� SURFKHV� GDQV� OHV� GLIIpUHQWV�
PLOLHX[� GH� YLH� GH� O¶HQIDQW�� TXH� FH� VRLW� SDU� HQWUHYXH��
SDU� TXHVWLRQQDLUHV� RX� SDU� REVHUYDWLRQV� GLUHFWHV�� SRXU�
HQVXLWH� LQWpJUHU� FHV� pOpPHQWV� j� OHXU� LPSUHVVLRQ�
FOLQLTXH�JOREDOH� 

,O� HVW� WRXW� GH� PrPH� HQFRXUDJHDQW� TXH� FHUWDLQV�
FKHUFKHXUV� VH� VRLHQW� UpFHPPHQW� DSSOLTXpV� j�
GpYHORSSHU� GHV� PR\HQV� G¶pYDOXDWLRQ� FLEODQW� OHV�
LPSDFWV� IRQFWLRQQHOV� GX� 7'/� �&URWHDX� HW� DO��� ������
7KRPDV-6WRQHOO��:DVKLQJWRQ�� 2GGVRQ�� 5REHUWVRQ�� 	�
5RVHQEDXP�� ������� ,O� V¶DJLW� SULQFLSDOHPHQW� GH�
TXHVWLRQQDLUHV� TXL�� PDOJUp� OHXU� SHUWLQHQFH�� VRQW�
UHODWLYHPHQW�SHX�FRQQXV�RX�SHX�XWLOLVpV�VXU�OH�WHUUDLQ��
VRLW� SDUFH� TX¶LOV� VRQW� SDUIRLV� MXJpV� ODERULHX[� RX�
FRPSOLTXpV� j� UHPSOLU�� VRLW� SDUFH� TX¶LOV� QH� IRQW� WRXW�
VLPSOHPHQW�SDV�SDUWLH�GHV�KDELWXGHV�GHV�FOLQLFLHQV� 
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'DQV� FH� FRQWH[WH�� OH� WUDYDLO� LQWHUGLVFLSOLQDLUH� SHXW�
FHUWDLQHPHQW� ERQLILHU� OH� VHUYLFH� UHQGX� j� O¶HQIDQW�� 3DU�
H[HPSOH�� O¶HQVHLJQDQW� HW� OHV� LQWHUYHQDQWV� VFRODLUHV�
SHXYHQW�GRFXPHQWHU� OH� IRQFWLRQQHPHQW�GH�O¶HQIDQW�HQ�
FRQWH[WH� G¶DSSUHQWLVVDJH� HW� GH� VRFLDOLVDWLRQ� DYHF� OHV�
SDLUV�� /HV� SV\FKRORJXHV� SHXYHQW� FRQWULEXHU� j�
GRFXPHQWHU� O¶LPSDFW� GX� 7'/�� QRWDPPHQW� VXU� OD�
UpJXODWLRQ� pPRWLRQQHOOH�� O¶HVWLPH� GH� VRL�� OD�
FRQVWUXFWLRQ� GH� O¶LGHQWLWp� HW� OD� UHODWLRQ� SDUHQW-HQIDQW��
/D�PHVXUH�GHV�FRPSRUWHPHQWV�DGDSWDWLIV��GpMj�FRQQXH�
GHV� SV\FKRORJXHV� HW� QHXURSV\FKRORJXHV�� DSSDUDvW�
pJDOHPHQW�FRPPH�XQH�DYHQXH�SHUWLQHQWH�SRXU�pYDOXHU�
OHV�LPSDFWV�IRQFWLRQQHOV�GX�7'/�FKH]�O¶HQIDQW� 

5HPSODFHPHQW�GHV�FULWqUHV�G¶H[FOXVLRQ 

5HLOO\� HW� VHV� FROOqJXHV� ������� GpFULYHQW� ELHQ�
O¶KLVWRLUH� HW� O¶pYROXWLRQ� GHV� WHUPHV� HPSOR\pV� SRXU�
GpFULUH� OHV� 7'/�� ,OV� VRXOLJQHQW� TXH� OHV� FULWqUHV�
G¶H[FOXVLRQ� XWLOLVpV� RQW� WRXMRXUV� pWp� VRXV-WHQGXV� SDU�
O¶LGpH� TXH� OHV� GLIILFXOWpV� ODQJDJLqUHV� VXUYHQDLHQW� HQ�
O¶DEVHQFH� G¶DXWUHV� GpILFLWV�� &HSHQGDQW�� OHV� FULWqUHV�
G¶H[FOXVLRQ� RQW� YDULp� HW� Q¶RQW� SDV� IDLW� FRQVHQVXV� HQ�
UHFKHUFKH�� *pQpUDOHPHQW�� SRXU� DYRLU� XQ� 6/,� OHV�
SDUWLFLSDQWV�GHYDLHQW�SUpVHQWHU�XQ�QLYHDX�GH�FDSDFLWpV�
ODQJDJLqUHV� FRUUHVSRQGDQW� j� XQ� GpILFLW�� DORUV� TXH� OH�
SRWHQWLHO� LQWHOOHFWXHO� QRQ� YHUEDO� pWDLW� SUpVHUYp� �4,� ��
���� pFDUW� YHUEDO� -� QRQ� YHUEDO� GpPRQWUp���/D� SUpVHQFH�
G¶XQH� DWWHLQWH� QRQ� YHUEDOH� RX� GH� WRXW� DXWUH� WURXEOH�
QHXURGpYHORSSHPHQWDO� FRQVWLWXDLW� JpQpUDOHPHQW� XQ�
FULWqUH� G¶H[FOXVLRQ� HQ� UHFKHUFKH�� pWDQW� SOXV� VpYqUH�
TX¶HQ� FOLQLTXH�� 'DQV� OH� '60-,9-75�� OH� VHXO� FULWqUH�
G¶H[FOXVLRQ�pWDLW� OD�SUpVHQFH�G¶XQ�WURXEOH�HQYDKLVVDQW�
GX� GpYHORSSHPHQW�� 'DQV� OH� '60-��� OHV� FULWqUHV�
G¶H[FOXVLRQ� RQW� pWp� DEROLV�� ,O� \� HVW� SDU� DLOOHXUV�
PHQWLRQQp�© TX¶HQ�SUpVHQFH�G¶XQ�UHWDUG�PHQWDO��G¶XQ�
GpILFLW� PRWHXU� DIIHFWDQW� OD� SDUROH�� G¶XQ� GpILFLW�
VHQVRULHO� RX� G¶XQH� FDUHQFH� GH� O¶HQYLURQQHPHQW�� OHV�
GLIILFXOWpV� GH� ODQJDJH� GRLYHQW� GpSDVVHU� FHOOHV�
KDELWXHOOHPHQW� DVVRFLpHV� j� FHV� FRQGLWLRQV ª� �$3$��
������ S�� ����� 'DQV� OH� PLOLHX� FOLQLTXH�� OHV� FULWqUHV�
G¶H[FOXVLRQ� GLDJQRVWLTXHV� RQW� DXVVL� pWp� DSSOLTXpV� GH�
IDoRQ�YDULDEOH�VHORQ�OHV�UpJLRQV�HW�OHV�pSRTXHV��HQ�SOXV�
G¶rWUH� IUpTXHPPHQW� FRQIRQGXV� DYHF� GHV� FULWqUHV�
G¶H[FOXVLRQ�DGPLQLVWUDWLIV��3DU�H[HPSOH��DX�4XpEHF��OH�
0LQLVWqUH�GH� O¶eGXFDWLRQ� H[LJH�TXH� VL[�PRLV�GH� VXLYL�
RUWKRSKRQLTXH�SUpFqGH�O¶RFWURL�G¶XQ�FRGH�GH�GLIILFXOWp�
ODQJDJLqUH��*RXYHUQHPHQW�GX�4XpEHF���������&HUWDLQV�
FOLQLFLHQV�HQ�VRQW�YHQXV�j�H[LJHU�O¶DWWHLQWH�GH�FH�FULWqUH�
DYDQW� GH� SRVHU� XQ� GLDJQRVWLF� GH� 7'/�� DORUV� TX¶LO� QH�
V¶DJLW�SDV�G¶XQH�H[LJHQFH�SURIHVVLRQQHOOH��¬�O¶LQYHUVH��
FHUWDLQV� RUJDQLVPHV� RQW� SDUIRLV� XWLOLVp� GHV� FULWqUHV�
GpYHORSSpV� SRXU� OD� UHFKHUFKH� FRPPH� H[LJHQFHV� DX�
ILQDQFHPHQW� �S�� H[��� FRPPLVVLRQ� VFRODLUH� UHIXVDQW� GH�
FRQVLGpUHU� XQ� GLDJQRVWLF� GH� 7'/� VDQV� OD�
GpPRQVWUDWLRQ� G¶XQ� pFDUW� YHUEDO� -� QRQ� YHUEDO��� 'DQV�
FHWWH�RSWLTXH��OH�FRQVHQVXV�&$7$/,6(�SURSRVH�GH�QH�
SOXV� XWLOLVHU� GH� FULWqUHV� G¶H[FOXVLRQ� SRXU� GpILQLU� OHV�

WURXEOHV� GX� ODQJDJH� �pQRQFp� ���� OHXU� XVDJH� D\DQW�
PDOKHXUHXVHPHQW� PHQp� j� SOXVLHXUV� GpULYHV�� FDU� LOV�
pWDLHQW�SDUIRLV�LQWHUSUpWpV�FRPPH�GHV�FULWqUHV�GH�QRQ-
DGPLVVLELOLWp� DX[� VHUYLFHV� �%LVKRS� HW� DO��� �������
/¶LGHQWLILFDWLRQ�GH�FRQGLWLRQV�ELRPpGLFDOHV�DVVRFLpHV��
GH�WURXEOHV�FRQFRPLWDQWV�HW�GH�IDFWHXUV�GH�ULVTXH�VRQW�
FHSHQGDQW� SURSRVpV� SRXU� QH� SDV� DPDOJDPHU� WRXV� OHV�
HQIDQWV�D\DQW�XQ�SUREOqPH�GH�ODQJDJH��VDQV�pJDUG�j�OD�
FDXVH�RX�DX� W\SH�G¶LQWHUYHQWLRQ� UHTXLV� �%LVKRS�HW�DO���
������ 

&RQGLWLRQV� ELRPpGLFDOHV�� /D� GpILFLHQFH�
LQWHOOHFWXHOOH� HW� OH� 76$� RQW� pWp� LQFOXV� GDQV� OHV�
FRQGLWLRQV� ELRPpGLFDOHV� SDUFH� TX¶LOV� VHUDLHQW�
FRPPXQpPHQW� OLpV� j� GHV� FDXVHV� JpQpWLTXHV� RX�
QHXURORJLTXHV�� FHOOHV-FL� pWDQW� GH� PLHX[� HQ� PLHX[�
LGHQWLILpHV� JUkFH� DX[� SURJUqV� WHFKQRORJLTXHV�� 3DU�
H[HPSOH�� SOXVLHXUV� pWXGHV� LQGLTXHQW� XQH� WUqV� IRUWH�
FRPSRVDQWH�JpQpWLTXH�SRXU�OH�76$��&RQVWDQWLQR�HW�DO���
������ 0DVK� 	� %DUNOH\�� ������� 3DUPL� OHV� DXWUHV�
FRQGLWLRQV� ELRPpGLFDOHV� LGHQWLILpHV� SDU� OH� FRQVHQVXV�
&$7$/,6(�� FLWRQV� OHV� WUDXPDWLVPHV� FUkQLHQV-
FpUpEUDX[�� OHV� DSKDVLHV� pSLOHSWLTXHV� DFTXLVHV� GDQV�
O¶HQIDQFH�� OD� GpILFLHQFH� PRWULFH� FpUpEUDOH�� OHV� SHUWHV�
DXGLWLYHV� QHXURVHQVRULHOOHV� RX� GHV� FRQGLWLRQV�
JpQpWLTXHV� FRPPH� OH� V\QGURPH� GH�'RZQ� �%LVKRS� HW�
DO��������� 

7URXEOHV� FRQFRPLWDQWV�� $X� FRQWUDLUH� GHV�
FRQGLWLRQV� ELRPpGLFDOHV�� OHV� WURXEOHV� FRQFRPLWDQWV�
VRQW� GHV� GpILFLWV� FRJQLWLIV�� VHQVRUL-PRWHXUV� RX�
FRPSRUWHPHQWDX[�� GRQW� O¶pWLRORJLH� DSSDUDvW� PRLQV�
FODLUH�� FRPSOH[H� RX� PXOWLIDFWRULHOOH� VHORQ� OHV�
FRQQDLVVDQFHV� DFWXHOOHV�� /HV� WURXEOHV� FRQFRPLWDQWV�
LQFOXHQW� OHV� GLDJQRVWLFV� HW� OHV� GLIILFXOWpV� TXL� SHXYHQW�
DIIHFWHU�OH�W\SH�GH�GpILFLWV�ODQJDJLHUV�HW�OD�UpSRQVH�GH�
O¶HQIDQW� j� O¶LQWHUYHQWLRQ�� VDQV�TX¶XQH� UHODWLRQ� FDXVDOH�
pYLGHQWH� QH� SXLVVH� rWUH� pWDEOLH� DYHF� OH� WURXEOH� GX�
ODQJDJH� �pQRQFp� ���� %LVKRS� HW� VHV� FROOqJXHV� �������
LQFOXHQW� GDQV� FHWWH� FDWpJRULH� OH� 7'$+�� OH� WURXEOH�
GpYHORSSHPHQWDO� GH� OD� FRRUGLQDWLRQ� �7'&��� OD�
G\VOH[LH-G\VRUWKRJUDSKLH� DLQVL� TXH� OHV� SUREOqPHV�
pPRWLRQQHOV� HW� FRPSRUWHPHQWDX[�� /HV� WURXEOHV� GH� OD�
SDUROH� TXL� WRXFKHQW� OH� S{OH� PRWHXU� �SDU� H[HPSOH� OD�
G\VSUD[LH� YHUEDOH�� OHV� WURXEOHV� GH� O¶DUWLFXODWLRQ�� OD�
G\VDUWKULH� HW� OH� EpJDLHPHQW�� SHXYHQW� DXVVL� rWUH� GHV�
WURXEOHV� FRQFRPLWDQWV� DX� 7'/�� /HV� WURXEOHV� GH�
WUDLWHPHQW� DXGLWLI� DXUDLHQW� SX� rWUH� FRQVLGpUpV� FRPPH�
WHOV�� PDLV� Q¶RQW� SDV� pWp� LQFOXV� GDQV� O¶pQRQFp�
FRQVHQVXHO� HQ� UDLVRQ� GH� OD� FRQWURYHUVH� HQWRXUDQW� FH�
GLDJQRVWLF�HQ�VRL��%LVKRS�HW�DO��������� 

3OXVLHXUV� GH� FHV� WURXEOHV� FRPSRUWHQW� GHV�
FDUDFWpULVWLTXHV�SRXYDQW� rWUH� LQWULQVqTXHPHQW� OLpHV� DX�
7'/�� 3DU� H[HPSOH�� GHV� GpILFLWV� GH� OD� PpPRLUH� GH�
WUDYDLO� VH� UHWURXYHQW� IUpTXHPPHQW� FKH]� O¶HQIDQW�
SUpVHQWDQW� XQ� 7'/�� TX¶LO� \� DLW� RX� QRQ� XQ� 7'$+�
FRQFRPLWDQW�� /H� QHXURSV\FKRORJXH� REVHUYDQW� GHV�
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GLIILFXOWpV� OLpHV�j� OD�PpPRLUH�RX�DX� WUDLWHPHQW�YHUEDO�
VH� JDUGHUD� GH� FRQFOXUH� j� OD� SUpVHQFH� GH� O¶XQ� RX� GH�
O¶DXWUH�GLDJQRVWLF�DYDQW�G¶DYRLU�DIILQp�VRQ�DQDO\VH��S��
H[��� HQ� FRPSDUDQW� DYHF� OH� WUDLWHPHQW� YLVXHO�� HQ�
YpULILDQW� OHV� DXWUHV� FDSDFLWpV� DWWHQWLRQQHOOHV� HW�
ODQJDJLqUHV��HQ�VH�FRQFHUWDQW�DYHF� O¶RUWKRSKRQLVWH��� ,O�
HQ� HVW� GH� PrPH� SRXU� OHV� GLIILFXOWpV� GH� OHFWXUH� HW�
G¶pFULWXUH� SRXYDQW� rWUH� REVHUYpHV� FKH]� O¶HQIDQW� D\DQW�
XQ� 7'/�� TXH� FHOXL-FL� SUpVHQWH� RX� QRQ� XQ� WURXEOH�
VSpFLILTXH� GHV� DSSUHQWLVVDJHV� FRPRUELGH�� /HV�
FDSDFLWpV� ODQJDJLqUHV� pWDQW� QpFHVVDLUHV� WDQW� GDQV� OD�
PRGDOLWp� RUDOH� TX¶pFULWH�� GHV� GpILFLWV� GH�
FRPSUpKHQVLRQ�RX�G¶H[SUHVVLRQ�WRXFKDQW�OH�WUDLWHPHQW�
GH�O¶LQIRUPDWLRQ�YHUEDOH��OD�SKRQRORJLH��OD�V\QWD[H��OH�
YRFDEXODLUH��OH�GLVFRXUV�RX�OD�SUDJPDWLTXH�SHXYHQW�VH�
UpSHUFXWHU� VXU� OD� OHFWXUH� HW� O¶pFULWXUH�� 6HORQ� OH� SURILO��
OHV�DWWHLQWHV�SHXYHQW�rWUH�YDULDEOHV�VHORQ�OHV�LQGLYLGXV�
HW�GLIIpUHU�j�O¶RUDO�HW�j�O¶pFULW��3DU�H[HPSOH��XQ�HQIDQW�
D\DQW� XQ� 7'/� SRXUUDLW� REWHQLU� GH� ERQV� UpVXOWDWV� DX[�
WHVWV� GH� YRFDEXODLUH� HW� GH� V\QWD[H� j� O¶RUDO�� PDLV� VH�
WURXYHU�HQ�GLIILFXOWp�VLJQLILFDWLYH�GDQV�FHV�GRPDLQHV�j�
O¶pFULW�� R�� OH� UHJLVWUH� DWWHQGX� HVW� JpQpUDOHPHQW� SOXV�
DEVWUDLW�� pODERUp� HW� FRPSOH[H�� (Q� GLFWpH�� XQ� HQIDQW�
FRQIURQWp�j�GHV�PRWV�FRPSOH[HV�PDO�PDvWULVpV�j�O¶RUDO�
ULVTXH� IRUW� GH� FRPPHWWUH� GHV� HUUHXUV� G¶RUWKRJUDSKH�
OH[LFDOH�� $LQVL�� XQH� DQDO\VH� DSSURIRQGLH� VHUD�
QpFHVVDLUH�SRXU�GpWHUPLQHU�VL�OHV�GpILFLWV�GH�YLWHVVH��GH�
SUpFLVLRQ� RX� GH� FRPSUpKHQVLRQ� GH� OHFWXUH��
G¶RUWKRJUDSKH� RX� GH� UpGDFWLRQ� TXH� SUpVHQWH� XQ� pOqYH�
VRQW� PLHX[� H[SOLTXpV� SDU� XQ� 7'/� �FRQQX� RX� QRQ�
GLDJQRVWLTXp��� XQ� WURXEOH� VSpFLILTXH� GHV�
DSSUHQWLVVDJHV�� OD� FRQFRPLWDQFH�GH� FHV�GHX[� WURXEOHV�
RX� SDU� G¶DXWUHV� IDFWHXUV�� $X-GHOj� GHV� pWLTXHWWHV�� XQH�
ERQQH� FROODERUDWLRQ� LQWHUSURIHVVLRQQHOOH� SHUPHWWUD� GH�
PLHX[� LGHQWLILHU� OHV� ]RQHV� GH� IRUFHV� HW� GH� GLIILFXOWpV�
VSpFLILTXHV� j� O¶pOqYH� HW� GH� SURSRVHU� OHV� SLVWHV� GH�
VROXWLRQ� OHV� SOXV� HIILFDFHV� SRXU� OXL�� ,O� DUULYH�
IUpTXHPPHQW�TXH�OH�QHXURSV\FKRORJXH�VRLW�OH�SUHPLHU�
LQWHUSHOOp� SRXU� pYDOXHU� XQ� HQIDQW� FRQIURQWp� j� GHV�
GLIILFXOWpV� G¶DSSUHQWLVVDJH�� 6¶LO� HVW� VHQVLELOLVp� DX[�
GLYHUVHV�PDQLIHVWDWLRQV�SRVVLEOHV�GX�7'/�j�O¶RUDO�HW�j�
O¶pFULW��VRQ�LQWHUSUpWDWLRQ�GX�SURILO�VHUD�GpWHUPLQDQWH�HW�
LO� UpIpUHUD� HQ� RUWKRSKRQLH�� DORUV� TXH� OD� IDPLOOH� RX�
O¶pFROH�Q¶DYDLW�SDV�HQYLVDJp�FHWWH�DYHQXH� 

/H� IDLW� TXH� OD� SUpVHQFH� GH� WURXEOHV� FRQFRPLWDQWV�
Q¶H[FOXH� SDV� OH� GLDJQRVWLF� GH� 7'/� UHSUpVHQWH�
FHUWDLQHPHQW� PLHX[� OD� UpDOLWp� FOLQLTXH� TXH� OHV� ©� FDV�
SXUV� ª� GpFULWV� DQWpULHXUHPHQW� SDU� O¶pWLTXHWWH� GH� 6/,��
GRQW� OHV� QRPEUHX[� IDFWHXUV� G¶H[FOXVLRQ� UHQGDLHQW� OHV�
UpVXOWDWV� GLIILFLOHPHQW� JpQpUDOLVDEOHV� DX[� SRSXODWLRQV�
FRQVXOWDQWHV�� 6L� OHV� SURIHVVLRQQHOV� REVHUYHQW� TXH� OHV�
HQIDQWV� 7'/� RQW� OD� SOXSDUW� GX� WHPSV� GLYHUVHV�
GLIILFXOWpV��%HQQHU��������&RKHQ��'DYLQH��	�0HORFKH-
.HOO\�� ������ +LOO�� ������� %LVKRS� HW� VHV� FROOqJXHV�
������� VRXOLJQHQW� TX¶XQ� PrPH� HQIDQW� SHXW�
DFWXHOOHPHQW� SRUWHU� SOXVLHXUV� pWLTXHWWHV� GLDJQRVWLTXHV�
VHORQ� OD� SHUVSHFWLYH� DGRSWpH� SDU� OHV� GLIIpUHQWV�

SURIHVVLRQQHOV�� FUpDQW� IDXVVHPHQW� O¶LPSUHVVLRQ� TX¶LO�
SUpVHQWH� SOXVLHXUV� FRQGLWLRQV� GLVWLQFWHV�� ¬� FHW� HIIHW��
O¶DUWLFOH� GH� %LVKRS� HW� DO�� ������� VXU� OH� SURMHW�
&$7$/,6(� SUpVHQWH� XQ� H[HPSOH� GH� FDV� VHPEODEOH� j�
FHX[�UHQFRQWUpV�j�PDLQWHV�UHSULVHV�ORUV�GH�QRV�SURSUHV�
H[SpULHQFHV� FOLQLTXHV� HQ� SpGRSV\FKLDWULH �� XQ� HQIDQW�
SUpVHQWDQW�XQ�7'/�VHORQ� O¶RUWKRSKRQLVWH�D�pJDOHPHQW�
XQH� G\VOH[LH� VHORQ� XQ� QHXURSV\FKRORJXH�� XQ� WURXEOH�
GX� WUDLWHPHQW� DXGLWLI� VHORQ� O¶DXGLRORJLVWH�� XQ� 7'$+�
LGHQWLILp� SDU� XQ� SpGLDWUH� HW�RX� XQ� WURXEOH� GH�
O¶RSSRVLWLRQ� DYHF� SURYRFDWLRQ� GLDJQRVWLTXp� SDU� XQ�
SV\FKLDWUH��eWDQW�GRQQp�OD�VXEMHFWLYLWp�HW�OHV�OLPLWHV�GH�
FHV� GLIIpUHQWHV� FDWpJRULHV� GLDJQRVWLTXHV�� LO� DSSDUDvW�
HIIHFWLYHPHQW� SOXV� SUXGHQW� GH� QH� SDV� H[FOXUH� XQ�
GLDJQRVWLF� GH� 7'/� HQ� UDLVRQ� GH� OD� SUpVHQFH� G¶XQH�
DXWUH� pWLTXHWWH� GH� WURXEOH�QHXURGpYHORSSHPHQWDO� GRQW�
O¶pWLRORJLH�� FRPPXQH� RX� QRQ�� Q¶D� SDV� HQFRUH� pWp�
pWDEOLH�� &HFL� G¶DXWDQW� SOXV� GDQV� OH� FRQWH[WH� R�� OD�
FRRFFXUUHQFH� HQWUH� OHV� WURXEOHV�
QHXURGpYHORSSHPHQWDX[�HVW�GH�SOXV�HQ�SOXV�FRQVLGpUpH�
FRPPH� pWDQW� XQH� FDUDFWpULVWLTXH� LQWULQVqTXH� GH� FHWWH�
IDPLOOH� GH� WURXEOHV� �$3$�� ������ %LVKRS� 	� 5XWWHU��
������*LOOEHUJ�������� 

)DFWHXUV� GH� ULVTXHV�� &HUWDLQV� IDFWHXUV�
HQYLURQQHPHQWDX[� RX� ELRORJLTXHV� �S�� H[��� rWUH� XQ�
JDUoRQ�� DYRLU� XQH� KLVWRLUH� IDPLOLDOH� GH� WURXEOHV� GX�
ODQJDJH� RX� GHV� DSSUHQWLVVDJHV�� DYRLU� YpFX� GHV�
GLIILFXOWpV�SpULQDWDOHV��rWUH� OH�SOXV� MHXQH�HQIDQW�G¶XQH�
IDPLOOH�QRPEUHXVH�RX�DYRLU�XQH�PqUH�SHX�VFRODULVpH��
VRQW�FRQVLGpUpV�GHV�IDFWHXUV�GH�ULVTXH�SDUFH�TX¶LOV�VRQW�
SOXV�IUpTXHPPHQW�REVHUYpV�FKH]�OHV�HQIDQWV�7'/�TXH�
FKH]� OHV� HQIDQWV� GRQW� OH� GpYHORSSHPHQW� HVW� W\SLTXH��
%LHQ� TX¶LOV� VRLHQW� VWDWLVWLTXHPHQW� DVVRFLpV� DX[�
WURXEOHV�GX�ODQJDJH��FHV�IDFWHXUV�Q¶RQW�SDV�GH�UHODWLRQV�
FDXVDOHV� ELHQ� pWDEOLHV� VHORQ� OD� OLWWpUDWXUH� DFWXHOOH�� /D�
SUpVHQFH� GH� FHV� IDFWHXUV� GH� ULVTXH� Q¶H[FOXW� SDV� OD�
SUpVHQFH� G¶XQ� GLDJQRVWLF� GH� 7'/� FKH]� O¶HQIDQW�
�pQRQFp����� 

eYDOXDWLRQ�LQWHOOHFWXHOOH 

3DV�G¶pFDUW�YHUEDO�-�QRQ�YHUEDO�QpFHVVDLUH��3RXU�
UHQFRQWUHU�OHV�FULWqUHV�G¶H[FOXVLRQ�GpFULWV�SOXV�KDXW��LO�
pWDLW� KDELWXHOOHPHQW� FRQYHQX� G¶H[DPLQHU� OH�
IRQFWLRQQHPHQW�LQWHOOHFWXHO�GH�O¶HQIDQW��6L�XQ�SURILO�GH�
FRPSpWHQFH� LQGLTXDLW� OD� SUpVHQFH� GH� GLIILFXOWpV� SOXV�
VSpFLILTXHV� j� OD� VSKqUH� YHUEDOH� HQ� SUpVHQFH� GH�
FRPSpWHQFHV� QRQ� YHUEDOHV� PLHX[� SUpVHUYpHV�� LO�
SHUPHWWDLW� G¶DSSX\HU� OD� QRWLRQ� G¶XQH� DWWHLQWH�
VSpFLILTXH� GH� OD� IRQFWLRQ� ODQJDJLqUH� GDQV� OH�
GpYHORSSHPHQW�GH�O¶LQGLYLGX��&HWWH�WUDGLWLRQ�D�SX�DLQVL�
DOLPHQWHU� XQH� DSSURFKH� LQWHUSUpWDWLYH� GX�
IRQFWLRQQHPHQW� LQWHOOHFWXHO� IRQGpH� VXU� O¶DQDO\VH� GHV�
IRUFHV� HW� GHV� IDLEOHVVHV�G¶XQ� LQGLYLGX� �-DFREV�� �������
/D�QpFHVVLWp�GLDJQRVWLTXH�G¶REVHUYHU�XQ�pFDUW�HQWUH�OHV�
FRPSpWHQFHV� ODQJDJLqUHV� GpILFLWDLUHV� HW� OH�
IRQFWLRQQHPHQW� QRQ� YHUEDO� GH� OD� SHUVRQQH� �S�� H[���
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UDLVRQQHPHQW� ORJLTXH� j� SDUWLU� G¶LPDJHV�� IDLW� REMHW� GH�
GpEDWV�DQLPpV�GHSXLV�SOXVLHXUV�DQQpHV�� WDQW�HQ�FH�TXL�
FRQFHUQH� OHV� WURXEOHV� VSpFLILTXHV�G¶DSSUHQWLVVDJH�TXH�
OH�7'/� �$UDP� HW� DO��� ������%UDGHQ�	�:HLVV�� �������
'H�SOXV��GHV�pWXGHV�ORQJLWXGLQDOHV�RQW�REVHUYp�GH�WUqV�
JUDQGHV�IOXFWXDWLRQV�GX�4,�QRQ�YHUEDO�VHORQ�OH�QLYHDX�
GpYHORSSHPHQWDO�GH� O¶HQIDQW�� GRQW�XQH� FKXWH�PDVVLYH�
G¶HQYLURQ����SRLQWV�HQWUH���HW����DQV��&RQWL-5DPVGHQ��
6W� &ODLU�� 3LFNOHV�� 	� 'XUNLQ�� ������� +RUPLV� FHV�
GRQQpHV� HPSLULTXHV�� OD� SUDWLTXH� GH� O¶XWLOLVDWLRQ� GH�
O¶pFDUW� YHUEDO� -� QRQ� YHUEDO� SHUVLVWH� GDQV� OD� SUDWLTXH�
FOLQLTXH� HW� GHYUDLW� rWUH� TXHVWLRQQpH� �/\RQV� HW� DO���
������� 3OXVLHXUV� TXHVWLRQV� GHPHXUHQW� pJDOHPHQW� HQ�
DWWHQWH� GH� UpSRQVHV� GDQV� O¶LQWHUSUpWDWLRQ� GH� FHW� pFDUW��
3DU�H[HPSOH��GDQV�OH�FDV�R��OHV�FDSDFLWpV�QRQ�YHUEDOHV�
VH� VLWXHQW� DX� QLYHDX� GH� OD� GRXDQFH� HW� OHV� FDSDFLWpV�
YHUEDOHV�GDQV�OD�PR\HQQH��HVW-LO�LQGLTXp�GH�FRQVLGpUHU�
OH�YHUEDO�FRPPH�XQH� IDLEOHVVH� UHODWLYH�QpFHVVLWDQW�GX�
VXSSRUW��RX�SOXW{W�OH�QRQ�YHUEDO�FRPPH�XQH�IRUFH"�&HV�
DVSHFWV�QH�VRQW�SDV�DERUGpV�GDQV�OH�SURMHW�&$7$/,6(��
HW� PpULWHUDLHQW� pJDOHPHQW� G¶rWUH� GpEDWWXV� GDQV� XQ�
FRQWH[WH�LQWHUGLVFLSOLQDLUH��7RXWHIRLV��LO�HVW�FODLU�TXH�OH�
'60-��H[LJH�XQ�GpILFLW�GHV�FDSDFLWpV� ODQJDJLqUHV�SDU�
UDSSRUW� DX� QLYHDX� DWWHQGX� SRXU� O¶kJH� HW� QRQ�
UHODWLYHPHQW�j�O¶HQVHPEOH�GX�SURILO�SRXU�OH�GLDJQRVWLF�
GH�7'/��&HUWDLQV�DXWHXUV�PHWWHQW�pJDOHPHQW�HQ�JDUGH�
OHV� FOLQLFLHQV� G¶LGHQWLILHU� FRPPH� SUREOpPDWLTXHV� GHV�
]RQHV� GH� IDLEOHVVHV� UHODWLYHV� GDQV� XQ� SURILO�
JOREDOHPHQW� pOHYp�� R�� OH IRQFWLRQQHPHQW HVW� WRXW� GH�
PrPH� DX� QLYHDX� RX� PrPH� DX-GHVVXV� GX� QLYHDX� GH�
IRQFWLRQQHPHQW�GHV�SDLUV��)ODQDJDQ�	�$OIRQVR�������� 

6HORQ� OD� QRPHQFODWXUH� GX� '60-��� XQH� GLIIpUHQFH�
VLJQLILFDWLYH� HQWUH� OH� SRWHQWLHO� LQWHOOHFWXHO� QRQ� YHUEDO�
HW�OH�UHQGHPHQW�DFDGpPLTXH�RX�OH�QLYHDX�ODQJDJLHU�Q¶D�
SDV� j� rWUH� REVHUYpH� SRXU� GLDJQRVWLTXHU� OHV� WURXEOHV�
VSpFLILTXHV� G¶DSSUHQWLVVDJH� RX� OH� 7'/�� 3RXU� GRQQHU�
VXLWH�j�FHV�PRGLILFDWLRQV�DPHQpHV�DX�'60-���1RUEXU\�
HW�VHV�FROOqJXHV��������RQW�YpULILp�GDQV�XQ�pFKDQWLOORQ�
SRSXODWLRQQHO� EULWDQQLTXH� TXHO� LPSDFW� O¶LQFOXVLRQ�
G¶HQIDQWV� DYHF� GHV� KDELOHWpV� QRQ� YHUEDOHV� YDULDEOHV�
SRXYDLW� DYRLU� VXU� OD� SUpYDOHQFH�� OD� SUpVHQWDWLRQ�
FOLQLTXH�HW� OHV�UHWRPEpHV�IRQFWLRQQHOOHV�GX�WURXEOH�GX�
ODQJDJH� j� O¶HQWUpH� j� O¶pFROH�� /HV� HQIDQWV� 7'/� D\DQW�
GHV� KDELOHWpV� QRQ� YHUEDOHV� VRXV� OD� PR\HQQH� �VDQV�
DWWHLQGUH� OH� VHXLO� GH� OD� GpILFLHQFH� LQWHOOHFWXHOOH�� HQWUH���
-�� HW� -�� pFDUWV-W\SHV�� FRQVWLWXDLHQW� ����� �� GH� OD�
SRSXODWLRQ� DORUV� TXH� OHV� HQIDQWV� 7'/� D\DQW� GHV�
KDELOHWpV� QRQ� YHUEDOHV� GDQV� OD� PR\HQQH� �!� -�� pFDUW-
W\SH��HQ�UHSUpVHQWDLHQW���������&HV�GHX[�VRXV-JURXSHV�
QH�VH�GLVWLQJXDLHQW�SDV�TXDQW�j� O¶DPSOHXU�GHV�GpILFLWV�
ODQJDJLHUV�� GHV�GLIILFXOWpV� VFRODLUHV�RX�GHV�SUREOqPHV�
pPRWLRQQHOV� RX� FRPSRUWHPHQWDX[� �1RUEXU\� HW� DO���
������� %LHQ� TXH� OHV� FULWqUHV� DGPLQLVWUDWLIV� DLHQW�
IUpTXHPPHQW� IDLW� GX� SRWHQWLHO� QRQ� YHUEDO� XQ� FULWqUH�
G¶H[FOXVLRQ� DX[� VHUYLFHV� SURIHVVLRQQHOV� HW� pGXFDWLIV�
DOORXpV� DX[� HQIDQWV� 7'/�� LO� Q¶\� DXUDLW� DXFXQH� UDLVRQ�
pYLGHQWH�G¶H[FOXUH�OHV�HQIDQWV�D\DQW�GHV�KDELOHWpV�QRQ�

YHUEDOHV� VRXV� OD� PR\HQQH� VHORQ� OHV� DXWHXUV� GH� FHWWH�
pWXGH��&HWWH� FRQFOXVLRQ� D� pWp� DGRSWpH� SDU� OHV� H[SHUWV�
FRQVXOWpV�GDQV�OH�FDGUH�GX�SURMHW�&$7$/,6(��%LVKRS�
HW�DO����������LQGLTXDQW�TXH�O¶HQIDQW�DYHF�XQ�7'/�SHXW�
DYRLU� XQ� IDLEOH� QLYHDX� G¶KDELOHWpV� QRQ� YHUEDOHV�
�pQRQFp���� 

3URILO�FRJQLWLI�XWLOH�j�O¶LQWHUYHQWLRQ��/¶pYDOXDWLRQ�
SV\FKRORJLTXH� RX� QHXURSV\FKRORJLTXH� SHXW� rWUH�
SHUWLQHQWH�j�SOXVLHXUV�HQIDQWV�SUpVHQWDQW�GHV�GLIILFXOWpV�
ODQJDJLqUHV��SRXU�ELHQ�G¶DXWUHV� UDLVRQV�TXH� OD�PHVXUH�
G¶XQ�pFDUW�HQWUH�OHV�KDELOHWpV�YHUEDOHV�HW�QRQ�YHUEDOHV��
6DFKDQW�TXH�OH�7'/�HVW�WUqV�IUpTXHPPHQW�DVVRFLp�j�OD�
SUpVHQFH� G¶DXWUHV� SUREOpPDWLTXHV� WHOOHV� TXH� GHV�
SUREOqPHV�GH�FRPSRUWHPHQWV��OH�7'$+��OH�7'&�HW�OHV�
WURXEOHV� VSpFLILTXHV� GHV� DSSUHQWLVVDJHV�� LO� HVW�
LPSRUWDQW� GH� FRQVLGpUHU� OH� SURILO� FRJQLWLI� JOREDO� GH�
O¶HQIDQW� VL� GHV� GLIILFXOWpV� GH� FHW� RUGUH� VRQW�
VRXSoRQQpHV�� /H� QHXURSV\FKRORJXH� HVW� VRXYHQW� OH�
SUHPLHU�LQWHUSHOOp�SRXU�GRFXPHQWHU�OH�IRQFWLRQQHPHQW�
FRJQLWLI�� DLQVL� TXH� SRXU� \� UHOLHU� OHV� LPSDFWV�
IRQFWLRQQHOV�REVHUYpV� 

'H� PrPH�� OHV� RUWKRSKRQLVWHV� HW� DXWUHV�
SURIHVVLRQQHOV� LQWHUYHQDQW� DXSUqV� G¶XQ� HQIDQW� TXL�
VHPEOH�SUpVHQWHU�GHV�FDSDFLWpV� LQWHOOHFWXHOOHV�HQ�GHoj�
GHV� DWWHQWHV� YRQW� FRQWLQXHU� GH� OH� UpIpUHU� HQ�
SV\FKRORJLH�RX�HQ�QHXURSV\FKRORJLH��'DQV�OH�FDV�R��OH�
WURXEOH� GX� ODQJDJH� HVW� DVVRFLp� j� XQH� GpILFLHQFH�
LQWHOOHFWXHOOH� RX� j� XQH� DXWUH� FRQGLWLRQ��
O¶RUJDQLJUDPPH� GLDJQRVWLTXH� SURSRVp� SDU� %LVKRS� HW�
VHV� FROOqJXHV� ������� VXJJqUH� GH� OH� VSpFLILHU� HQ�
FRQVLGpUDQW� TX¶LO� V¶DJLW� G¶XQH� FRQGLWLRQ� ELRPpGLFDOH�
SRXYDQW�QpFHVVLWHU�XQH�LQWHUYHQWLRQ�VSpFLILTXH��pQRQFp�
���� 6HORQ� 1RUEXU\� HW� VHV� FROOqJXHV� �������� OD�
SUpYDOHQFH� GX� WURXEOH� GX� ODQJDJH� DVVRFLp� j� XQH�
GpILFLHQFH� LQWHOOHFWXHOOH� HW�RX� j� XQH� FRQGLWLRQ�
PpGLFDOH� SUpDODEOHPHQW� GLDJQRVWLTXpH� VHUDLW� GH�
���� ��� FH� TXL� DXJPHQWH� OD� SUpYDOHQFH� WRWDOH� GX�
WURXEOH� GX� ODQJDJH� j� ������� GHV� HQIDQWV� GH� TXDWUH� j�
FLQT�DQV��&KH]� OHV�HQIDQWV�GRQW� OH� WURXEOH�GX� ODQJDJH�
HVW� DVVRFLp� j� XQH� GpILFLHQFH� LQWHOOHFWXHOOH� RX� j� XQH�
DXWUH� FRQGLWLRQ� PpGLFDOH�� OHV� GpILFLWV� ODQJDJLHUV�
PHVXUpV�VHUDLHQW�JOREDOHPHQW�SOXV�VpYqUHV�HW�XQH�SOXV�
JUDQGH� SURSRUWLRQ� SUpVHQWHUDLW� XQ� QLYHDX� FOLQLTXH� GH�
SUREOqPHV� VRFLDX[�� pPRWLRQQHOV� HW� FRPSRUWHPHQWDX[�
�1RUEXU\�HW�DO����������(Q�FH�VHQV�� LO�SDUDvW�LPSRUWDQW�
GH� VRXOLJQHU� GDQV� O¶pYDOXDWLRQ� GH� FHV� HQIDQWV� TX¶LOV�
DXURQW� EHVRLQ� GH� VHUYLFHV� HQ� UDLVRQ� G¶XQ WURXEOH� GX�
ODQJDJH�DVVRFLp�j�;� 

3ULQFLSDOHV�DWWHLQWHV�ODQJDJLqUHV�j�GRFXPHQWHU 

/D� GpPDUFKH� GLDJQRVWLTXH� GpFULWH� GDQV� OH�
FRQVHQVXV� &$7$/,6(� QpFHVVLWH� GRQF� G¶pWDEOLU� OD�
SUpVHQFH� GH� GpILFLWV� WRXFKDQW� O¶H[SUHVVLRQ� HW�RX� OD�
FRPSUpKHQVLRQ� GX� ODQJDJH�� GH� MXJHU� TXH� FHV�
GLIILFXOWpV� ULVTXHQW� G¶rWUH� SHUVLVWDQWHV� HW� TX¶HOOHV� RQW�
XQ� LPSDFW� VLJQLILFDWLI� VXU� OH� IRQFWLRQQHPHQW� GH�
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O¶HQIDQW� SRXU� FRQFOXUH� j� XQ� WURXEOH� GpYHORSSHPHQWDO�
GX�ODQJDJH�RX��OH�FDV�pFKpDQW��j�XQ�WURXEOH�GX�ODQJDJH�
DVVRFLp� j� XQH� FRQGLWLRQ� ELRPpGLFDOH� ;�� 'DQV� OH� FDV�
G¶XQ�7'/��OHV�WURXEOHV�FRQFRPLWDQWV�HW�OHV�IDFWHXUV�GH�
ULVTXH�LGHQWLILpV�GRLYHQW�rWUH�SUpFLVpV� 

&RQVFLHQWV�GH� O¶KpWpURJpQpLWp�GHV�SUpVHQWDWLRQV�GX�
7'/��OHV�H[SHUWV�GX�FRQVHQVXV�&$7$/,6(�SURSRVHQW�
DX[� FOLQLFLHQV� GH� SUpFLVHU� OHV� GRPDLQHV� ODQJDJLHUV�
GHYDQW� IDLUH� O¶REMHW� G¶XQH� LQWHUYHQWLRQ�� RX�� SRXU� OHV�
FKHUFKHXUV�� OHV� FULWqUHV� SHUPHWWDQW� GH� FRQVWLWXHU� GHV�
pFKDQWLOORQV� PRLQV� KpWpURJqQHV� GDQV� XQH� pWXGH�
�pQRQFp� ����� 'DQV� FHWWH� RSWLTXH�� %LVKRS� HW� VHV�
FROOqJXHV� ������� LQFOXHQW� GHV� OLJQHV� GLUHFWULFHV� SRXU�
pYDOXHU� OH� ODQJDJH� GH� IDoRQ� SOXV� DSSURIRQGLH�� %LHQ�
TX¶LOV� PHQWLRQQHQW� TXH� OD� OHFWXUH� HW� O¶pFULWXUH� VRLHQW�
IUpTXHPPHQW� DWWHLQWHV� GDQV� OH� 7'/�� OHV� DXWHXUV� RQW�
FHQWUp� OHXUV� UHFRPPDQGDWLRQV� VXU� O¶pYDOXDWLRQ� GH� OD�
PRGDOLWp� RUDOH� GX� ODQJDJH�� 6HORQ� HX[�� OD� GLVWLQFWLRQ�
WUDGLWLRQQHOOHPHQW� XWLOLVpH� GDQV� OH� '60-,9� HQWUH� OHV�
GpILFLWV� WRXFKDQW� OD� VSKqUH� H[SUHVVLYH� RX� OD� VSKqUH�
UpFHSWLYH�HVW�LQVXIILVDPPHQW�SUpFLVH��&HWWH�GLVWLQFWLRQ�
D� G¶DLOOHXUV� pWp� DEDQGRQQpH� GDQV� OH� '60-�� �$3$��
������� TXL� PHQWLRQQH� pJDOHPHQW� O¶KpWpURJpQpLWp� GHV�
DWWHLQWHV�� 3RXU� PLHX[� LQGLTXHU� TXHOV� DVSHFWV� GX�
ODQJDJH� VRQW�SUREOpPDWLTXHV��%LVKRS�HW� VHV� FROOqJXHV�
������� UHFRPPDQGHQW� G¶DQDO\VHU� HW� GH� FDUDFWpULVHU�
FKDFXQ� GHV� GRPDLQHV� VXLYDQWV �� OD� SKRQRORJLH�� OD�
V\QWD[H��OD�VpPDQWLTXH�O¶DFFqV�OH[LFDO��OD�SUDJPDWLTXH�
O¶XWLOLVDWLRQ� GX� ODQJDJH�� OH� GLVFRXUV� DLQVL� TXH� OD�
PpPRLUH�O¶DSSUHQWLVVDJH�YHUEDO�H�� 

$SSURFKH�EDVpH�VXU�OHV�EHVRLQV 

7HO� TX¶LOOXVWUp� GDQV� OD� )LJXUH� ��� OH�7'/�SHXW� rWUH�
FRQFHSWXDOLVp� FRPPH� IDLVDQW� SDUWLH� G¶XQ� HQVHPEOH�
SOXV�ODUJH�GH�GLIILFXOWpV�WRXFKDQW�OD�FRPPXQLFDWLRQ��OD�
SDUROH� HW� OH� ODQJDJH�� (Q� HIIHW�� G¶DXWUHV� HQIDQWV� TXH�
FHX[� SUpVHQWDQW� XQ� 7'/� SHXYHQW� DYRLU� EHVRLQ� GH�
VHUYLFHV� HQ� RUWKRSKRQLH�� /H� WHUPH�6SHHFK�� /DQJXDJH�
DQG� &RPPXQLFDWLRQ� 1HHGV� HVW� GpMj� HPSOR\p� HQ�
pGXFDWLRQ�HQ�*UDQGH-%UHWDJQH�HW�UHFRPPDQGp�SDU�OHV�
H[SHUWV� GH� &$7$/,6(� SRXU� RIIULU� OD� UHFRQQDLVVDQFH�
QpFHVVDLUH� DX[� HQIDQWV� TXL� QH� SUpVHQWHQW� SDV�
QpFHVVDLUHPHQW� GH� 7'/��PDLV� EpQpILFLHQW� GH� VXSSRUW�
VSpFLILTXH�HQ�OLHQ�DYHF�OD�FRPPXQLFDWLRQ��OD�SDUROH�RX�
OH� ODQJDJH� �pQRQFp� ����%LVKRS� HW� DO��� �������¬� QRWUH�
FRQQDLVVDQFH�� LO� Q¶H[LVWH� SDV� GH� WHUPH� XQLYHUVHO�
pTXLYDOHQW�HQ�IUDQoDLV��GX�PRLQV�HQ�XVDJH�DX�4XpEHF��
,O� VHUDLW� SRXUWDQW� SHUWLQHQW� G¶\� YRLU�� j� O¶KHXUH� R�� OHV�
VHUYLFHV�DX[�SODQV�GH�OD�FRPPXQLFDWLRQ�HW�GX�ODQJDJH�
GRLYHQW� rWUH� UHSHQVpV� DX-GHOj� GH� OD� UpDGDSWDWLRQ�
LQGLYLGXHOOH�HW�rWUH�UpIOpFKLV�GDQV�XQ�FRQWH[WH�GH�VDQWp�
SXEOLTXH� �/DZ�� 5HLOO\�� 	� 6QRZ�� ������� 6DQV� QLHU� OH�
EHVRLQ� GH� VHUYLFHV� VSpFLILTXHV� pYLGHQW� SRXU� SOXVLHXUV�
LQGLYLGXV��QRWDPPHQW�FHX[�DX[�SULVHV�DYHF�XQ�7'/��LO�
IDXW� DXVVL� SUpYRLU� XQH� WHUPLQRORJLH� SHUPHWWDQW�
G¶LGHQWLILHU� HW� GH� UHFRQQDvWUH� OHV� EHVRLQV�
SRSXODWLRQQHOV� 

$X�4XpEHF��OHV�EHVRLQV�SRSXODWLRQQHOV�VRQW�GH�SOXV�
HQ�SOXV�UHFRQQXV��QRWDPPHQW�SDU�OH�PRGqOH�GH�UpSRQVH�
j� O¶LQWHUYHQWLRQ�� &HOXL-FL� HVW� PDLQWHQDQW� UpSDQGX� HQ�
PLOLHX� VFRODLUH� HW� GpPRQWUH� ELHQ� OD� QpFHVVLWp�

 

 

 

 

 

 

 

 

 
 
)LJXUH����'LDJUDPPH�GH�9HQQ�LOOXVWUDQW�OD�UHODWLRQ�HQWUH�OH�7'/�HW�GLIIpUHQWV�WHUPHV�GH�GLDJQRVWLF��>7UDGXFWLRQ�OLEUH@�7LUp�GH�
O¶DUWLFOH�GH�%LVKRS�HW�DO��������� 
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G¶LQWHUYHQLU� VXU� XQ� FRQWLQXXP� SRXU� SUpYHQLU� O¶pFKHF�
�%DUQHWW�� 1HHO\�� :ROVLQJ�� 	� %XQJHU�� ������ %URZQ-
&KLGVH\�	� 6WHHJH�� �������8WLOLVDQW� XQH� S\UDPLGH� HQ�
WURLV�QLYHDX[��OH�PRGqOH�GH�UpSRQVH�j�O¶LQWHUYHQWLRQ�HVW�
FRQoX�SRXU�DPpOLRUHU�OD�UpXVVLWH�GH�WRXV�OHV�pOqYHV��,O�
SODQLILH� O¶HPSORL� GH� PpWKRGHV� YDOLGpHV� SDU� OD�
UHFKHUFKH� DXSUqV� GH� WRXV� DLQVL� TXH� GHV� GpSLVWDJHV�
V\VWpPDWLTXHV� �QLYHDX� ���� O¶RIIUH� G¶LQWHUYHQWLRQV�
VXSSOpPHQWDLUHV� SOXV� VSpFLILTXHV� DXSUqV� GH� SHWLWV�
JURXSHV��QLYHDX�����GRQW�OH�VXLYL�GHV�SURJUqV�GpFLGHUD�
GH�OD�SRXUVXLWH�G¶LQWHUYHQWLRQV�LQWHQVLYHV�DGDSWpHV�DX[�
EHVRLQV� GH� O¶pOqYH� HQ� PRGDOLWp� LQGLYLGXHOOH� VL�
QpFHVVDLUH��QLYHDX�����&HWWH�DSSURFKH�HVW�©�GHVWLQpH�j�
FRQWUHU�OH�SKpQRPqQH�GH�O¶LQWHUYHQWLRQ�WDUGLYH�DXSUqV�
GHV�pOqYHV�HQ�GLIILFXOWp�ª��/pYHVTXH��������SDUD������/H�
UpFHQW�DYLV�SXEOLp�SDU�O¶,1(666�VXU�O¶2UJDQLVDWLRQ�GX�
FRQWLQXXP� HW� GH� OD� GLVSHQVDWLRQ� GHV� VHUYLFHV� DX[�
HQIDQWV� kJpV� GH� �� j� �� DQV� SUpVHQWDQW� XQ� WURXEOH�
GpYHORSSHPHQWDO� GX� ODQJDJH� �WURXEOH� SULPDLUH� GX�
ODQJDJH�� UHFRPPDQGH� pJDOHPHQW� GH� VWUXFWXUHU� OHV�
VHUYLFHV� VHORQ� WURLV� QLYHDX[� LPEULTXpV �� XQLYHUVHO��
FLEOp� HW� VSpFLDOLVp�� VDQV� WRXWHIRLV� TX¶LO� Q¶\� DLW� DXFXQ�
GpSLVWDJH� V\VWpPDWLTXH� GHV� SUREOqPHV� GH�
GpYHORSSHPHQW�GX�ODQJDJH��7HVVLHU�	�9DODGH���������
'DQV� FHWWH� SHUVSHFWLYH�� OH� QHXURSV\FKRORJXH� FHUQDQW�
GHV�EHVRLQV�WRXFKDQW�OD�FRPPXQLFDWLRQ��OD�SDUROH�RX�OH�
ODQJDJH� QH� GHYUDLW� SDV� KpVLWHU� j� UpIpUHU� O¶HQIDQW� YHUV�
GHV� VHUYLFHV� DSSURSULpV�� TXH� FHOXL-FL� DLW� RX� QRQ� XQ�
7'/� 

$UULPDJH�GH�OD�QRXYHOOH�WHUPLQRORJLH ��GpILV�HW�
UHVVHPEODQFHV 

/H� FRQVHQVXV� LQWHUQDWLRQDO� HW� LQWHUGLVFLSOLQDLUH� GX�
JURXSH�&$7$/,6(� FRQFHUQDQW� OD� WHUPLQRORJLH� HW� OHV�
FULWqUHV� GLDJQRVWLFV� GX� 7'/� VH� VXSHUSRVH� j� G¶DXWUHV�
WHUPLQRORJLHV� H[LVWDQWHV�� GRQW� OD� SOXV� UHFRQQXH� HQ�
$PpULTXH�GX�1RUG�HVW�SUREDEOHPHQW�FHOOH�GX�'60-��
�$3$���������%LHQ�TXH�GHV�GpILV�G¶DUULPDJH�LQKpUHQWV�
DX[� GLIIpUHQFHV� GH� YRFDEXODLUH� VRLHQW� SUpVHQWV�� XQ�
H[DPHQ� SOXV� DWWHQWLI� GH� OHXUV� FRQWHQXV� SHUPHW� G¶\�
WURXYHU�SOXVLHXUV�SRLQWV�FRPPXQV� 

/H�GLDJQRVWLF�GH�WURXEOH�GX�ODQJDJH�IDLW�SDUWLH�GHV�
WURXEOHV�GH� OD�FRPPXQLFDWLRQ�VHORQ� OH�'60-���$3$��
�������FDWpJRULH�TXL� LQFOXW�pJDOHPHQW� OH� WURXEOH�GH� OD�
SKRQDWLRQ��DUWLFXODWLRQ�GHV�SKRQqPHV���OH�WURXEOH�GH�OD�
IOXLGLWp� YHUEDOH� �EpJDLHPHQW��� OH� WURXEOH� GH� OD�
FRPPXQLFDWLRQ�VRFLDOH��SUDJPDWLTXH��HW� OH�WURXEOH�GH�
OD� FRPPXQLFDWLRQ� QRQ� VSpFLILp�� /D� GpILQLWLRQ� GX����
'60-�� LQGLTXH� TXH� OH� WURXEOH� GX� ODQJDJH� �GDQV� VHV�
GLIIpUHQWHV� PRGDOLWpV �� RUDO�� pFULW�� VLJQp� RX� DXWUH��
FRQVLVWH�HQ�GHV�GLIILFXOWpV�SHUVLVWDQWHV�G¶DFTXLVLWLRQ�HW�
G¶XWLOLVDWLRQ�GX� ODQJDJH� �FULWqUH�$���&HOD�SHXW� LQFOXUH�
XQ� YRFDEXODLUH� UHVWUHLQW�� XQH� FDUHQFH� GH� VWUXFWXUDWLRQ�
GHV� SKUDVHV� RX� XQH� GpILFLHQFH� GDQV� OH� GLVFRXUV�� /HV�
DWWHLQWHV� ODQJDJLqUHV� GRLYHQW� rWUH� PDUTXpHV� HW� OHV�
FDSDFLWpV� GRLYHQW� rWUH� TXDQWLILDEOHV�� LQIpULHXUHV� DX�

QLYHDX�DWWHQGX�SRXU�O¶kJH�HW�UpVXOWHU�HQ�GHV�OLPLWDWLRQV�
IRQFWLRQQHOOHV� GDQV� XQH� RX� GLIIpUHQWHV� VSKqUHV� GH�
IRQFWLRQQHPHQW� �FRPPXQLFDWLRQ�� VRFLDOLVDWLRQ��
VFRODULVDWLRQ��UHQGHPHQW�SURIHVVLRQQHO���FULWqUH�%���7HO�
TX¶LQGLTXp�SOXV�KDXW�� LO� HVW� UHFRQQX�TXH� OHV�FDSDFLWpV�
H[SUHVVLYHV� HW� UpFHSWLYHV� SHXYHQW� rWUH� DIIHFWpHV� VHORQ�
XQH� JUDYLWp� YDULDEOH�� /H� '60-�� QRWH� pJDOHPHQW� TXH�
OHV� GLIILFXOWpV� GH� FRPSUpKHQVLRQ� VRQW� VRXYHQW� VRXV-
HVWLPpHV�pWDQW�GRQQp�OD�FDSDFLWp�GH�O¶HQIDQW�j�GpGXLUH�
OH�VHQV�j�SDUWLU�GH�VHV�REVHUYDWLRQV�GX�FRQWH[WH��DORUV�
TX¶HOOHV� FRQIqUHQW� XQ� PRLQV� ERQ� SURQRVWLF�� /HV�
DWWHLQWHV� GH� PpPRLUH� YHUEDOH� VRQW� pJDOHPHQW�
PHQWLRQQpHV�� /HV� V\PSW{PHV� GRLYHQW� DYRLU� GpEXWp�
GDQV�OD�SpULRGH�SUpFRFH�GX�GpYHORSSHPHQW��FULWqUH�&��
HW�QH�GRLYHQW�SDV�SRXYRLU�rWUH�H[SOLTXpV�SDU�XQ�GpILFLW�
SK\VLTXH� �DXGLWLI�� VHQVRULHO��PRWHXU� FpUpEUDO� RX� DXWUH�
DIIHFWLRQ� QHXURORJLTXH� RX� PpGLFDOH�� RX� LQWHOOHFWXHO��
'DQV� FH� GHUQLHU� FDV�� XQ� GLDJQRVWLF� GH� WURXEOH� GX�
ODQJDJH�HVW�SRVp�ORUVTXH�OHV�DWWHLQWHV�ODQJDJLqUHV�VRQW�
FODLUHPHQW�DX-GHOj�GHV�OLPLWDWLRQV�LQWHOOHFWXHOOHV� 

7RXW�FRPPH�UHOHYp�SDU�OHV�DXWHXUV�GH�&$7$/,6(��
OH� '60-�� SUpFLVH� TXH� OD� FRPSpWHQFH� ODQJDJLqUH� HVW�
SOXV�VWDEOH�HW�SUpGLFWLYH�j�SDUWLU�GH�O¶kJH�GH�TXDWUH�DQV��
PDLV� TXH� OH� SURILO� GH� IRUFHV� HW� GLIILFXOWpV� HVW�
VXVFHSWLEOH�GH�FKDQJHU�DX�FRXUV�GX�GpYHORSSHPHQW�GH�
O¶HQIDQW��'H�SOXV��WHO�TX¶LQGLTXp�SOXV�KDXW��DX-GHOj�GHV�
FRQVLGpUDWLRQV�SDUWLFXOLqUHV�HQ�SUpVHQFH�G¶XQ�KDQGLFDS�
LQWHOOHFWXHO� RX� GH� UHWDUG� JOREDO� GH� GpYHORSSHPHQW�� OH�
'60-�� QH� IDLW� DXFXQH�PHQWLRQ� TXDQW� j� OD� UHFKHUFKH�
G¶XQ� pFDUW� HQWUH� OHV� FRPSpWHQFHV� YHUEDOHV� HW� QRQ�
YHUEDOHV�GH�O¶HQIDQW��6HXOV�GHV�UpVXOWDWV�GH�VFRUHV�j�GHV�
WHVWV�VWDQGDUGLVpV�GH�ODQJDJH��LQWpJUpV�j�XQH�GpPDUFKH�
pYDOXDWLYH� TXL� LQFOXW� O¶DQDPQqVH� HW� GHV� REVHUYDWLRQV�
FOLQLTXHV�� VRQW� QpFHVVDLUHV� SRXU� OH� GLDJQRVWLF�� /H���
'60-�� LQGLTXH� DXVVL� TXH� OHV� VFRUHV� DX[� WHVWV�
VWDQGDUGLVpV� SRXUUDLHQW� RULHQWHU� O¶HVWLPDWLRQ� GH� OD�
VpYpULWp� GX� WURXEOH�� VDQV� SUpFLVLRQ� VXSSOpPHQWDLUH��
(QILQ�� OD� SUpVHQFH� GX� FULWqUH� %� LPSOLTXH� TXH� OHV�
OLPLWDWLRQV� GDQV� OHV� VSKqUHV� GH� IRQFWLRQQHPHQW� GH�
O¶HQIDQW�GRLYHQW�rWUH�PHVXUpHV��&HFL�HVW�FRKpUHQW�DYHF�
O¶LGpH� JOREDOH� YpKLFXOpH� SDU� OH� '60-�� VWLSXODQW� TXH�
WRXW� GLDJQRVWLF� SRVp� GRLW� HQWUDvQHU� GHV� GLIILFXOWpV� GH�
IRQFWLRQQHPHQW� GH� O¶LQGLYLGX�� VDQV� TXRL� OHV�
V\PSW{PHV� REVHUYpV� QH� VRQW� SDV� FRQVLGpUpV�
VXIILVDPPHQW� VpYqUHV� SRXU� MXVWLILHU� XQ� GLDJQRVWLF��
7RXWHIRLV�� FRQWUDLUHPHQW� j� FH� TXL� HVW� SUpYX� SRXU�
G¶DXWUHV� WURXEOHV� QHXURGpYHORSSHPHQWDX[� WHOV� TXH� OH�
UHWDUG�PHQWDO�� OH� 76$� HW� OHV� WURXEOHV� VSpFLILTXHV� GHV�
DSSUHQWLVVDJHV�� LO� Q¶\� D� DXFXQH� GpILQLWLRQ� SURSRVpH�
DILQ� G¶HQ� TXDOLILHU� OD� VpYpULWp�� $LQVL�� OHV� FULWqUHV�
GLDJQRVWLTXHV�GX�'60-���OH�FRQVHQVXV�&$7$/,6(�HW�
OHV� GLUHFWLYHV� GH� O¶22$4� FRQYHUJHQW� FRQFHUQDQW� OD�
QpFHVVLWp�GH�GRFXPHQWHU�OH�IRQFWLRQQHPHQW�HQ�SOXV�GH�
OD� VWULFWH� pYDOXDWLRQ� ODQJDJLqUH�� PrPH� VL� O¶REMHFWLI�
GDQV� OH� FDV� GX� '60-�� HVW� GLDJQRVWLTXH�� DORUV� TX¶LO�
YLVH�j�GRFXPHQWHU�OD�VpYpULWp�GX�WURXEOH�GDQV�OH�FDV�GH�
O¶22$4� 
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$LQVL�� OH� WURXEOH� GX� ODQJDJH� WHO� TXH� GpILQL� SDU� OH�
'60-�� UHMRLQW� OD�GpILQLWLRQ�GX�7'/�HQ�pWDQW�GLVWLQFW�
G¶XQH� DIIHFWLRQ� OLpH� j� XQ� SUREOqPH� SK\VLTXH� RX�
QHXURORJLTXH� �%LVKRS� HW� DO��� ������� 8Q� DXWUH� SRLQW�
FRPPXQ�HQWUH�FHV�GHX[� WHUPLQRORJLHV�HVW�TX¶HOOHV�QH�
FKHUFKHQW� QL� O¶XQH� QL� O¶DXWUH� j� FDUDFWpULVHU� GHV� VRXV-
W\SHV�� 3DU� DLOOHXUV�� WHO� TXH� PHQWLRQQp� SOXV� KDXW�� OH�
'60-�� FRQVLGqUH� FRPPH� pWDQW� LQKpUHQWH� OD�
FRPRUELGLWp�HQWUH�OHV�WURXEOHV�QHXURGpYHORSSHPHQWDX[��
(Q� UHYDQFKH�� LO� QH� PHQWLRQQH� SDV� OHV� QRPEUHXVHV�
GLIILFXOWpV� SV\FKRVRFLDOHV� DVVRFLpHV� DX� 7'/� QL� OD�
FRPRUELGLWp� WUqV� pOHYpH� DYHF� GHV� WURXEOHV�
FRPSRUWHPHQWDX[� HW� DIIHFWLIV� WHOV� TXH� OH� WURXEOH�
RSSRVLWLRQQHO�� OH� WURXEOH� GHV� FRQGXLWHV� DLQVL� TXH�
O¶DQ[LpWp�VRFLDOH� 

3DU� DLOOHXUV�� FHUWDLQHV� FRQWUDGLFWLRQV� SHXYHQW� rWUH�
UHOHYpHV� HQWUH� OH� '60-�� HW� O¶DYLV� GHV� H[SHUWV� GX�
FRQVHQVXV�&$7$/,6(��3DU�H[HPSOH�� OH�GLDJQRVWLF�GH�
WURXEOH�GH�FRPPXQLFDWLRQ�VRFLDOH��7&6���DSSDUX�GDQV�
OH� '60-��� D� pWp� FRQVLGpUp�� PDLV� QRQ� UHWHQX� SDU� OHV�
H[SHUWV� GX� FRQVHQVXV� &$7$/,6(�� /D� GpILQLWLRQ� GX�
7&6� GDQV� OH� '60-�� VRXV-WHQG� TX¶LO� V¶DJLW� G¶XQ�
WURXEOH� GLIIpUHQW� GHV� WURXEOHV� GX� ODQJDJH�� DORUV� TXH�
%LVKRS� HW� VHV� FROODERUDWHXUV� ������� FRQVLGqUHQW� OD�
SUDJPDWLTXH� FRPPH� XQH� FRPSRVDQWH� IDLVDQW� SDUWLH�
LQWpJUDQWH�GX� ODQJDJH��&HWWH�GLYHUJHQFH�G¶RSLQLRQ�HVW�
EULqYHPHQW� UHOHYpH� GDQV� O¶DUWLFOH� GH� %LVKRS� HW� DO��
�������� PDLV� LO� HVW� j� VRXKDLWHU� TXH� OH� VXMHW� VRLW�
GpYHORSSp�GDYDQWDJH�DX�FRXUV�GHV�SURFKDLQHV�DQQpHV� 

(Q�QHXURSV\FKRORJLH��/XVVLHU��&KHYULHU�HW�*DVFRQ�
������� VRXOLJQHQW� GDQV� OHXU� FKDSLWUH� FRQVDFUp� DX[�
WURXEOHV� GX� ODQJDJH� RUDO� TX¶DXFXQH� FODVVLILFDWLRQ� Q
D�
HQFRUH� IDLW� FRQVHQVXV�� PDLV� SUHQQHQW� VRLQ� G¶HQ�
pYRTXHU� SOXVLHXUV�� (Q� SOXV� GX� PRGqOH� GX� '60-��
GLVFXWp� FL-KDXW�� OHV� DXWHXUV� FLWHQW� GDQV� OD� WURLVLqPH�
pGLWLRQ� GH� OHXU� RXYUDJH� XQH� GpILQLWLRQ� GX� WURXEOH�
SULPDLUH� GX� ODQJDJH� �G\VSKDVLH�� SURSRVpH� SDU�
O¶22$4� j� VHV� PHPEUHV� HQ� ������ &H� Q¶HVW� TX¶HQ�
RFWREUH� �����TXH� O¶22$4�D� GLIIXVp� XQH�PLVH� j� MRXU�
SDU� OH� ELDLV� GX� GpSOLDQW� 7URXEOH� GpYHORSSHPHQWDO� GX�
ODQJDJH� �7'/�� -� )LFKH� H[SOLFDWLYH� SRXU� OHV�
SURIHVVLRQQHOV� �GLVSRQLEOH� VXU� OH� VLWH� GH� O¶2UGUH� GHV�
RUWKRSKRQLVWHV� HW� DXGLRORJLVWHV� GX� 4XpEHF ��
ZZZ�RRDT�TF�FD���/XVVLHU��&KHYULHU�HW�*DVFRQ� �������
RQW�DXVVL�IDLW�OH�FKRL[�GH�SUpVHQWHU�j�OHXUV�OHFWHXUV�XQH�
© FODVVLILFDWLRQ� GHV� G\VSKDVLHV ª�� WRXW� HQ� QRWDQW� TXH�
O¶XWLOLVDWLRQ�G¶XQH� W\SRORJLH�GHV�G\VSKDVLHV�EDVpH� VXU�
OHV�V\PSW{PHV�GH�O¶HQIDQW�pWDLW�UHPLVH�HQ�TXHVWLRQ��(Q�
PLOLHX�FOLQLTXH�TXpEpFRLV��FH�W\SH�GH�FDWpJRULHV�Q¶HVW�
SOXV� HPSOR\p� SDU� OHV� RUWKRSKRQLVWHV� GHSXLV� GH�
QRPEUHXVHV� DQQpHV�� FH� TXL� SHXW� HQJHQGUHU� GHV� GpILV�
G¶DUULPDJH�VXU�OH�WHUUDLQ� 

%LHQ� TX¶H[SULPpHV� GLIIpUHPPHQW�� SOXVLHXUV�
SUDWLTXHV�FOLQLTXHV�DXSUqV�GHV�SHUVRQQHV�DWWHLQWHV�G¶XQ�
7'/�VHPEOHQW�GpMj�rWUH�UHFRPPDQGpHV�XQDQLPHPHQW��

TXH�FH�VRLW�HQ�QHXURSV\FKRORJLH��HQ�RUWKRSKRQLH�RX�HQ�
SV\FKLDWULH� �YRLU� 7DEOHDX� ���� 3DU� DLOOHXUV�� TXHOTXHV�
SUDWLTXHV� FOLQLTXHV� GLYHUJHQWHV� RX� QRQ� FRQVHQVXHOOHV�
SHXYHQW� rWUH� LGHQWLILpHV� HW� FRQVWLWXHQW� GHV� GpILV�
G¶DUULPDJH�SRXYDQW�SRWHQWLHOOHPHQW�QXLUH�j� OD�TXDOLWp�
GHV�VHUYLFHV�RIIHUWV��YRLU�7DEOHDX���� 

&RQFOXVLRQ ��LPSRUWDQFH�HW�UHWRPEpHV�FOLQLTXHV 

(Q� VRPPH�� OD� SXEOLFDWLRQ� UpFHQWH� G¶XQ� FRQVHQVXV�
LQWHUGLVFLSOLQDLUH� HW� LQWHUQDWLRQDO� FRQFHUQDQW� OH�
GLDJQRVWLF� HW� OD� WHUPLQRORJLH� UDWWDFKpH� DX� 7'/�
FRQVWLWXH� XQH� DYDQFpH� VLJQLILFDWLYH� GDQV� FH� GRPDLQH��
0RWLYp� SDU� OH� EHVRLQ� GH� PLHX[� VHQVLELOLVHU� OD�
SRSXODWLRQ� j� FH� WURXEOH� VL� SUpYDOHQW� DLQVL� TXH� SDU� OD�
QpFHVVLWp�GH�PLHX[�LGHQWLILHU�OHV�SHUVRQQHV�TXL�YLYHQW�
DYHF�XQ�7'/�HW�HQ�VXELVVHQW�OHV�LPSDFWV�GDQV�OHXU�YLH�
TXRWLGLHQQH�� OH� SURMHW� &$7$/,6(� V¶DSSXLH� VXU� XQH�
PpWKRGRORJLH�VFLHQWLILTXH�ULJRXUHXVH�IDLVDQW�DSSHO�DX[�
GRQQpHV� SUREDQWHV�� ,O� HVW� j� VRXKDLWHU� TXH� O¶DGRSWLRQ�
G¶XQH�DSSHOODWLRQ�HW�GH�FULWqUHV�FRPPXQV�DVVRFLpV�DX�
7'/� DLW� pJDOHPHQW� GHV� UHWRPEpHV� SRVLWLYHV� VXU� OD�
UHFKHUFKH��6L�OH�7'/�HW�VHV�LPSDFWV�VRQW�PLHX[�FRQQXV�
HW� UHFRQQXV�� LO� HVW� SRVVLEOH� TXH� GHV� FKHUFKHXUV� GH�
GLIIpUHQWHV�GLVFLSOLQHV�V¶\�LQWpUHVVHQW�HW�TXH�GDYDQWDJH�
GH�ILQDQFHPHQW�\�VRLW�DFFRUGp��&HFL�D�GpMj�pWp�REVHUYp�
SRXU� G¶DXWUHV� WURXEOHV� D\DQW� XQH� SUpYDOHQFH� HW� GHV�
LPSDFWV� VHPEODEOHV� GDQV� OD� SRSXODWLRQ�� WHO� TXH� OH�
7'$+��%LVKRS�������� 

/¶RUWKRSKRQLH�DLQVL�TXH�OD�QHXURSV\FKRORJLH��GHX[�
SURIHVVLRQV� DPHQpHV� j� LGHQWLILHU� HW� VRXWHQLU� OHV�
LQGLYLGXV�DX[�SULVHV�DYHF�XQ�7'/��VH�VRQW�GpYHORSSpHV�
GHSXLV�XQH�VRL[DQWDLQH�G¶DQQpHV�DX�4XpEHF��DYHF�XQH�
FURLVVDQFH� DFFpOpUpH� DX� FRXUV� GHV� GHX[� GHUQLqUHV�
GpFHQQLHV�� &RQWUDLUHPHQW� DX� GRPDLQH� GHV� WURXEOHV�
DFTXLV�� O¶pWLRORJLH� HW� O¶pYROXWLRQ� GHV� 7'/� VRQW�
EHDXFRXS�PRLQV�FRQQXV��HW�EHDXFRXS�GH�FKHPLQ�UHVWH�
j�SDUFRXULU�SRXU�GpYHORSSHU�HW�YDOLGHU�OHV�LQWHUYHQWLRQV�
OHV� SOXV� HIILFDFHV� DXSUqV� GH� FHWWH� SRSXODWLRQ�� 3RXU� \�
DUULYHU�� OD� FRQFHUWDWLRQ� HQWUH� OHV� GLIIpUHQWV� DFWHXUV�
LPSOLTXpV�� \� FRPSULV� OHV� SHUVRQQHV� DWWHLQWHV� HW� OHXUV�
SURFKHV��HVW�XQH�FRQGLWLRQ�SUpDODEOH�HVVHQWLHOOH� 

/D�GLVFXVVLRQ�DPRUFpH�HQWUH�FKHUFKHXUV�GHYUDLW� VH�
SRXUVXLYUH� HQWUH� FOLQLFLHQV� HW� HQWUH� RUGUHV�
SURIHVVLRQQHOV�� PDLV� pJDOHPHQW� DYHF� OHV� pWXGLDQWV�
XQLYHUVLWDLUHV�GHV�GLIIpUHQWV�GRPDLQHV��OHV�DVVRFLDWLRQV�
G¶XVDJHUV�� OHV�GpFLGHXUV��OHV�GLVSHQVDWHXUV�GH�VHUYLFHV�
DLQVL�TXH�OH�JUDQG�SXEOLF��(Q�FH�VHQV��XQH�PLVH�j�MRXU�
GHV�FULWqUHV�G¶DFFqV�DX[�VHUYLFHV�SRXU�OHV�HQIDQWV�7'/��
TXH� FH� VRLW� GDQV� OH� PLOLHX� GH� OD� VDQWp� RX� GH�
O¶pGXFDWLRQ�� HVW� DEVROXPHQW� QpFHVVDLUH�� ¬� WLWUH�
G¶H[HPSOH�� F¶HVW� HQ� ����� TXH� OH� 0LQLVWqUH� GH�
O¶eGXFDWLRQ�HW�GH�O¶(QVHLJQHPHQW�VXSpULHXU�GX�4XpEHF�
�DORUV� DSSHOp� OH� 0LQLVWqUH� GH� O¶(QVHLJQHPHQW�� GHV�
ORLVLUV�HW�GX�VSRUW��0(/6��D�DFWXDOLVp�SRXU�OD�GHUQLqUH�
IRLV�VRQ�RUJDQLVDWLRQ�GHV�VHUYLFHV�pGXFDWLIV�DX[�pOqYHV�
j� ULVTXH� HW� DX[� pOqYHV� KDQGLFDSpV� RX� HQ� GLIILFXOWp�
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7DEOHDX��  

3UDWLTXHV�FOLQLTXHV�DXSUqV�GHV�LQGLYLGXV�D\DQW�XQ�7'/�UHFRPPDQGpHV�SDU�SOXVLHXUV�GLVFLSOLQHV� 

3UDWLTXH�FOLQLTXH &DUDFWpULVWLTXHV�GX�7'/�IDLVDQW�FRQVHQVXV 

&DUDFWpULVDWLRQ�GHV�DWWHLQWHV�ODQJD�
JLqUHV 
  

-3HXYHQW�WRXFKHU�GLIIpUHQWHV�PRGDOLWpV��S��H[���RUDOH��pFULWH��ODQJDJH�GHV�VLJQHV� 
-3HXYHQW�WRXFKHU�O¶H[SUHVVLRQ�HW�OD�FRPSUpKHQVLRQ 
-3HXYHQW�WRXFKHU�GLIIpUHQWHV�FRPSRVDQWHV ��SKRQRORJLH�SURGXFWLRQ�GHV�VRQV��PRUSKR�
V\QWD[H��VpPDQWLTXH��YRFDEXODLUH��GLVFRXUV 

5HFKHUFKH�GH�FULWqUHV�GLDJQRVWLTXHV�
OLpV�j�OD�SHUVLVWDQFH�GHV�DWWHLQWHV�HW�j�
O¶LPSDFW�VXU�OH�IRQFWLRQQHPHQW�GH�OD�
SHUVRQQH 

-/D�SHUVLVWDQFH�GDQV�OH�WHPSV�SHXW�rWUH�DYpUpH�RX�MXJpH�SUREDEOH 
-,O�HVW�DWWHQGX�TXH�OH�SRUWUDLW�FOLQLTXH�YDULH�SRXU�XQ�PrPH�LQGLYLGX�VHORQ�O¶kJH��OHV�
DWWHLQWHV�QH�VHURQW�SDV�QpFHVVDLUHPHQW�OHV�PrPHV�DX�ILO�GX�WHPSV 
-/¶LPSDFW�GHV�DWWHLQWHV�ODQJDJLqUHV�VXU�OH�IRQFWLRQQHPHQW�GH�O¶LQGLYLGX�SHXW�rWUH�RE�
VHUYDEOH�DX[�SODQV�GHV�LQWHUDFWLRQV�VRFLDOHV��GHV�DSSUHQWLVVDJHV��GHV�DFWLYLWpV�SURIHV�
VLRQQHOOHV�RX�GHV�KDELWXGHV�GH�YLH 

9pULILFDWLRQ�GH�OD�SUpVHQFH�G¶XQH�
FRQGLWLRQ�ELRPpGLFDOH��GH�WURXEOHV�
FRQFRPLWDQWV�RX�GH�IDFWHXUV�GH�
ULVTXH�DVVRFLpV 

 -8QH�FRQGLWLRQ�ELRPpGLFDOH�WHOOH�TX¶XQH�GpILFLHQFH�DXGLWLYH��XQH�GpILFLHQFH�LQWHOOHF�
WXHOOH��XQ�V\QGURPH�JpQpWLTXH�RX�XQH�OpVLRQ�FpUpEUDOH�GRLW�rWUH�LGHQWLILpH 
-3OXVLHXUV�WURXEOHV�VRQW�IRUWHPHQW�DVVRFLpV�DX�7'/��LQFOXDQW�OH�7'$+��OH�7'&��OHV�
WURXEOHV�VSpFLILTXHV�GHV�DSSUHQWLVVDJHV��G\VOH[LH-G\VRUWKRJUDSKLH���OHV�GLIILFXOWpV�H[p�
FXWLYHV�HW�FRPSRUWHPHQWDOHV 
-,O�IDXW�GRFXPHQWHU�OHV�DQWpFpGHQWV�IDPLOLDX[�HW�OHV�FRQGLWLRQV�HQYLURQQHPHQWDOHV�DG�
YHUVHV�RX�IDYRUDEOHV 

eWDEOLVVHPHQW�GHV�UHFRPPDQGDWLRQV�
HW�GHV�LQWHUYHQWLRQV�QpFHVVDLUHV 

-/¶LQWHUYHQWLRQ�HVW�HVVHQWLHOOH�j�O¶pYROXWLRQ 
-,O�HVW�QpFHVVDLUH�GH�FRQVLGpUHU�OH�SRUWUDLW�JOREDO�GHV�IRUFHV�HW�GHV�GLIILFXOWpV�GH�OD�SHU�
VRQQH 

1RWH��6HORQ�OH�0DQXHO�'LDJQRVWLTXH�HW�6WDWLVWLTXH�GHV�7URXEOHV�0HQWDX[��$3$���������OH�PDQXHO�1HXURSV\FKRORJLH�GH�O¶HQ�
IDQW�HW�GH�O¶DGROHVFHQW��/XVVLHU��&KHYULHU�HW�*DVFRQ��������HW�OD�)LFKH�G¶DYDQFHPHQW�GH�OD�SUDWLTXH�RUWKRSKRQLTXH�VXLYDQW�
&$7$/,6(��22$4������� 

7DEOHDX��  

3UDWLTXHV�FOLQLTXHV�GpVXqWHV�RX�QRQ�FRQVHQVXHOOHV�DXSUqV�GHV�HQIDQWV�D\DQW�XQ�7'/� 

3UDWLTXH�FOLQLTXH 'pIL�G¶DUULPDJH 

-(PSORL�GH�WHUPHV�VSpFLILTXHV�D\DQW�XQ�VHQV�GLIIpUHQW�VHORQ�
OHV�GLVFLSOLQHV��S��H[���WURXEOH�GH�OD�SKRQDWLRQ�VHORQ�OH�
'60-��FRUUHVSRQGDQW�DX�WURXEOH�GX�GpYHORSSHPHQW�GHV�VRQV�
GH�OD�SDUROH�VHORQ�O¶22$4�RX�j�OD�G\VSUD[LH�YHUEDOH�VHORQ�
/XVVLHU��&KHYULHU�HW�*DVFRQ������� 
  
-(PSORL�G¶XQH�VpPLRORJLH�EDVpH�VXU�OHV�V\PSW{PHV�GH�O¶HQ�
IDQW��S��H[���GpILFLW�V\QWD[LTXH�SKRQRORJLTXH��V\QGURPH�OH[L�
FDO�V\QWD[LTXH� 
  
-(PSORL�GH�WHUPHV�YDULpV�SRXU�GpVLJQHU�XQ�PrPH�WURXEOH ��
7'/��G\VSKDVLH��WURXEOH�SULPDLUH�GX�ODQJDJH��WURXEOH�GX�
ODQJDJH��HWF� 

1RQ�FRQVHQVXHO�HQWUH�OHV�SURIHVVLRQV��PpVLQWHUSUpWDWLRQV�SRV�
VLEOHV 
  
  
 
  
 $FWXDOLVp�HQ�QHXURSV\FKRORJLH�PDLV�WRPEp�HQ�GpVXpWXGH�HQ�
RUWKRSKRQLH�HW�UHFRQQX�LQVWDEOH�SDU�OH�'60-� 
  
  
0pVLQWHUSUpWDWLRQV�HW�FRQIXVLRQV�SRVVLEOHV��HQMHX�G¶DFFqV�DX[�
VHUYLFHV 

-5HFKHUFKH�GH�FULWqUHV�G¶LQFOXVLRQ�RX�G¶H[FOXVLRQ�FRQFHU�
QDQW�O¶DWWHLQWH�G¶DX�PRLQV�GHX[�FRPSRVDQWHV�ODQJDJLqUHV��OD�
SHUVLVWDQFH�GHV�DWWHLQWHV�DSUqV�VL[�PRLV�GH�VXLYL��OD�SUpVHQFH�
G¶XQ�pFDUW�HQWUH�OHV�FDSDFLWpV�YHUEDOHV�HW�QRQ�YHUEDOHV��O¶pOL�
PLQDWLRQ�REOLJDWRLUH�G¶XQ�7'$+�RX�G¶XQ�76$�DYDQW�GH�FRQ�
FOXUH��8WLOLVDWLRQ�GX�WHUPH�© UHWDUG�GH�ODQJDJH ª� 
  
-eWDEOLVVHPHQW�GH�QLYHDX[�GH�VpYpULWp�GHV�DWWHLQWHV�VHORQ�OHV�
UpVXOWDWV�REWHQXV�j�GHV�WHVWV�VWDQGDUGLVpV 

$SSOLFDWLRQ�SDU�FHUWDLQV�FOLQLFLHQV�GH�FULWqUHV�QRQ�VRXWHQXV�
VFLHQWLILTXHPHQW��GpVXHWV�RX�DGPLQLVWUDWLIV��OLpV�j�O¶DFFqV�DX[�
VHUYLFHV�VFRODLUHV�RX�JRXYHUQHPHQWDX[� 
  
  
  
7HVWV�HW�EDUqPHV�HPSOR\pV�YDULDEOHV�VHORQ�OHV�SURIHVVLRQQHOV��
FRQIXVLRQ�SRVVLEOH�DYHF�OD�VpYpULWp�GHV�LPSDFWV�IRQFWLRQQHOV��
FRQIXVLRQV�DYHF�FULWqUHV�DGPLQLVWUDWLIV�G¶DFFqV�DX[�VHUYLFHV�HW�
DX[�VXEYHQWLRQV 

-&RQFHSWXDOLVDWLRQ�GHV�WURXEOHV�WRXFKDQW�OD�SUDJPDWLTXH�RX�
OD�FRPPXQLFDWLRQ�VRFLDOH�FRPPH�pWDQW�SDUWLH�LQWpJUDQWH�GX�
7'/�RX�G¶XQ�DXWUH�WURXEOH��S��H[���7&6��76$� 

1RQ�FRQVHQVXHO�HQWUH�OHV�SURIHVVLRQV��FRQIXVLRQ�SRVVLEOH�GDQV�
OD�FRPSUpKHQVLRQ�GHV�SURILOV��HQMHX[�G¶DFFqV�DX[�VHUYLFHV 
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G
DGDSWDWLRQ� RX� G
DSSUHQWLVVDJH�� /¶DOORFDWLRQ�
EXGJpWDLUH� DOORXpH� j� © O¶pOqYH� KDQGLFDSp� SDU� XQH�
GpILFLHQFH� ODQJDJLqUH ª� �LGHQWLILp� SDU� OH� FRGH� ���� HVW�
DLQVL� EDVpH� VXU� GHV� FULWqUHV� GH� VpYpULWp� GHV� DWWHLQWHV�
ODQJDJLqUHV��*RXYHUQHPHQW�GX�4XpEHF���������FULWqUHV�
GpVRUPDLV� GpVXHWV� TX¶LO� IDXGUD� FRUULJHU� OH� SOXV� W{W�
SRVVLEOH� 

/HV� SURIHVVLRQQHOV� LPSOLTXpV� GRLYHQW� PHWWUH� j�
SURILW� OHXUV� H[SHUWLVHV� FRPSOpPHQWDLUHV� WRXW� HQ� VH�
FRQFHUWDQW�SRXU�OD�SURWHFWLRQ�GX�SXEOLF��&HFL�VXSSRVH�
GH� IDLUH� OHV� UpIpUHQFHV� DSSURSULpHV� DX� ERQ� PRPHQW��
PDLV�pJDOHPHQW�GH�WUDYDLOOHU�HQ�LQWHUGLVFLSOLQDULWp�SRXU�
SHUPHWWUH� XQH� DQDO\VH� JOREDOH� GHV� IRUFHV� HW� GHV�GpILV�
GH�OD�SHUVRQQH�DX[�SULVHV�DYHF�XQ�7'/��3RXU�\�DUULYHU��
LO� HVW� QpFHVVDLUH� G¶HPSOR\HU� XQ� ODQJDJH�
FRPSUpKHQVLEOH�SRXU�WRXWHV�OHV�GLVFLSOLQHV�LPSOLTXpHV��
%LHQ� TXH� O¶DGRSWLRQ� G¶XQH� WHUPLQRORJLH� FRPPXQH�
FRPSRUWH� VRQ� ORW� GH� GpILV�� LO� V¶DJLW� G¶XQH� pWDSH�
HVVHQWLHOOH� SRXU� PLHX[� UpSRQGUH� DX[� EHVRLQV� GHV�
LQGLYLGXV� D\DQW� XQ� 7'/� HW� SRXU� IDYRULVHU� OHXU�
LQWpJUDWLRQ� HW� OHXU� SDUWLFLSDWLRQ� VRFLDOHV� �22$4��
����E�� 

5pIpUHQFHV 
$PHULFDQ�3V\FKLDWULF�$VVRFLDWLRQ�>$3$@���������'60

-���PDQXHO�GLDJQRVWLTXH�HW�VWDWLVWLTXH�GHV� WURXEOHV�
PHQWDX[�� ��H� pG��� WUDGXLW� SDU�0�-$��&URFT� HW� -�'��
*XHOIL��� ,VV\-OHV-0RXOLQHDX[�� )UDQFH�� (OVHYLHU�
0DVVRQ� 

$UDP��'��0���0RUULV��5���	�+DOO��1�� (�� ��������7KH�
YDOLGLW\� RI� GLVFUHSDQF\� FULWHULD� IRU� LGHQWLI\LQJ�
FKLOGUHQ� ZLWK� GHYHORSPHQWDO� ODQJXDJH� GLVRUGHUV��
-RXUQDO�RI�/HDUQLQJ�'LVDELOLWLHV���������-�����GRL��
�������������������������� 

$UDP�� '�� 0��� 0RUULV�� 5��� 	� +DOO�� 1�� (�� ��������
&OLQLFDO� DQG� 5HVHDUFK� &RQJUXHQFH� LQ� ,GHQWLI\LQJ�
&KLOGUHQ� :LWK� 6SHFLILF� /DQJXDJH� ,PSDLUPHQW��
-RXUQDO� RI� 6SHHFK�� /DQJXDJH�� DQG� +HDULQJ�
5HVHDUFK���������-�����GRL���������MVKU��������� 

$PHULFDQ� 6SHHFK-/DQJXDJH-+HDULQJ� $VVRFLDWLRQ�
>$6+$@�� �������� 6FRSH� RI� SUDFWLFH� LQ� VSHHFK-
ODQJXDJH� SDWKRORJ\�� 5HSpUp� j� ZZZ�DVKD�RUJ�
SROLF\� 

$PHULFDQ� 6SHHFK-/DQJXDJH-+HDULQJ� $VVRFLDWLRQ�
>$6+$@�� ��������.DOHLGRVFRSLF�/DEHOV� ��7KH�6/,�
'/'�ODQJXDJH�GLVRUGHU�GHEDWH��7KH�$6+$�/HDGHU��
���� 5HSpUp� j� KWWSV���OHDGHU�SXEV�DVKD�RUJ�WRF�
OHDGHU������ 

%DUQHWW��'��:���1HHO\��(���:ROVLQJ��/���	�%XQJHU��&��
(�� �������� 5HVSRQVH� WR� LQWHUYHQWLRQ� IRU� \RXQJ�
FKLOGUHQ� ZLWK� H[WUHPHO\� FKDOOHQJLQJ� EHKDYLRUV��
:KDW� LW� PLJKW� ORRN� OLNH�� 6FKRRO� 3V\FKRORJ\�
5HYLHZ���������-����� 

%HQQHU��*�� -�� ��������/DQJXDJH� VNLOOV� RI� HOHPHQWDU\-
DJHG� FKLOGUHQ� ZLWK� HPRWLRQDO� DQG� EHKDYLRUDO�
GLVRUGHUV��*UHDW�3ODLQV�5HVHDUFK���������-����� 

%LVKRS��'��9��0�� ��������:K\� LV� LW� VR� KDUG� WR� UHDFK�
DJUHHPHQW� RQ� WHUPLQRORJ\"� 7KH� FDVH� RI�
GHYHORSPHQWDO� ODQJXDJH� GLVRUGHU� �'/'���
,QWHUQDWLRQDO� -RXUQDO� RI� /DQJXDJH� 	�
&RPPXQLFDWLRQ� 'LVRUGHUV�� ���� ���-�����
GRL� ������������-���������� 

%LVKRS�� '�� 9�� 0�� 	� 5XWWHU�� 0�� ��������
1HXURGHYHORSPHQWDO� GLVRUGHUV�� FRQFHSWXDO� LVVXHV��
5XWWHU
V�FKLOG�DQG�DGROHVFHQW�SV\FKLDWU\����-���� 

%LVKRS��'��9��0����������:KLFK�QHXURGHYHORSPHQWDO�
GLVRUGHUV� JHW� UHVHDUFKHG� DQG� ZK\"� 3/R6� 2QH�� ���
H�������GRL����������MRXUQDO�SRQH�������� 

%LVKRS�� '�� 9�� 0�� �������� 7HQ� TXHVWLRQV� DERXW�
WHUPLQRORJ\� IRU� FKLOGUHQ� ZLWK� XQH[SODLQHG�
ODQJXDJH� SUREOHPV�� ,QWHUQDWLRQDO� -RXUQDO� RI�
/DQJXDJH� 	� &RPPXQLFDWLRQ� 'LVRUGHUV�� ���� ���-
�����GRL��������������-���������� 

%LVKRS�� '�� 9�� 0��� &ODUN�� %��� &RQWL-5DPVGHQ�� *���
1RUEXU\��&��)���	�6QRZOLQJ��0��-����������5$//,��
$Q� LQWHUQHW� FDPSDLJQ� IRU� UDLVLQJ� DZDUHQHVV� RI�
ODQJXDJH� OHDUQLQJ� LPSDLUPHQWV�� &KLOG� /DQJXDJH�
7HDFKLQJ� DQG� 7KHUDS\�� ���� ���-����� GRL��
������������������������ 

%LVKRS��'��9��0���6QRZOLQJ��0��-���7KRPSVRQ��3��$���
*UHHQKDOJK��7���	�&$7$/,6(�FRQVRUWLXP����������
&$7$/,6(��$�0XOWLQDWLRQDO�DQG�0XOWLGLVFLSOLQDU\�
'HOSKL� &RQVHQVXV� 6WXG\�� ,GHQWLI\LQJ� /DQJXDJH�
,PSDLUPHQWV�LQ�&KLOGUHQ��3/R6�2QH������H���������
GRL���������MRXUQDO�SRQH�������� 

%LVKRS��'��9��0���6QRZOLQJ��0��-���7KRPSVRQ��3��$���
*UHHQKDOJK��7���	�&$7$/,6(-FRQVRUWLXP����������
3KDVH� �� RI� &$7$/,6(�� D� PXOWLQDWLRQDO� DQG�
PXOWLGLVFLSOLQDU\� 'HOSKL� FRQVHQVXV� VWXG\� RI�
SUREOHPV� ZLWK� ODQJXDJH� GHYHORSPHQW��
7HUPLQRORJ\�� -RXUQDO� RI� &KLOG� 3V\FKRORJ\� DQG�
3V\FKLDWU\�� ���� ����-������ GRL�� ��������
MFSS������ 

%RWWLQJ��1����������1RQ-YHUEDO�FRJQLWLYH�GHYHORSPHQW�
DQG� ODQJXDJH� LPSDLUPHQW�� -RXUQDO� RI� &KLOG�
3V\FKRORJ\� DQG� 3V\FKLDWU\�� ���� ���-�����
GRL���������M�����-����������������[ 

%RWWLQJ�� 1��� %HDQ-(OODZDGL�� $��� 	� :LOOLDPV�� '��
�������� /DQJXDJH� LPSDLUPHQWV� LQ� FKLOGKRRG� –� $�
UDQJH� RI� SURILOHV�� D� YDULHW\� RI� UHDVRQV�� $XWLVP� 	�
'HYHORSPHQWDO� /DQJXDJH� ,PSDLUPHQWV�� ��� �-���
GRL������������������������� 

%UDGHQ�� -�� 3�� 	�:HLVV�� /�� �������� (IIHFWV� RI� VLPSOH�
GLIIHUHQFH� YHUVXV� UHJUHVVLRQ� GLVFUHSDQF\�PHWKRGV��
$Q�HPSLUDFDO�VWXG\��-RXUQDO�RI�6FKRRO�3V\FKRORJ\��
�������-����� 

%URZQ-&KLGVH\��5��	�6WHHJH��0��:����������5HVSRQVH�
WR� LQWHUYHQWLRQ�� 3ULQFLSOHV� DQG� VWUDWHJLHV� IRU�
HIIHFWLYH�SUDFWLFH��1HZ�<RUN��1<���*XLOIRUG�3UHVV� 

&OHJJ�� -��� +ROOLV�� &��� 0DZKRRG�� /��� 	� 5XWWHU�� 0��
�������� 'HYHORSPHQWDO� ODQJXDJH� GLVRUGHUV� –� D�
IROORZ-XS� LQ� ODWHU� DGXOW� OLIH�� &RJQLWLYH�� ODQJXDJH�
DQG� SV\FKRVRFLDO� RXWFRPHV�� -RXUQDO� RI� &KLOG�
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3V\FKRORJ\� DQG� 3V\FKLDWU\�� ���� ���-�����
GRL���������M�����-����������������[ 

&RKHQ�� 1�� -��� 'DYLQH�� 0��� 	� 0HORFKH-.HOO\�� 0��
�������� 3UHYDOHQFH� RI� XQVXVSHFWHG� ODQJXDJH�
GLVRUGHUV�LQ�D�FKLOG�SV\FKLDWULF�SRSXODWLRQ��-RXUQDO�
RI� WKH� $PHULFDQ� $FDGHP\� RI� &KLOG� 	� $GROHVFHQW�
3V\FKLDWU\���������-����� 

&RQVWDQWLQR�� -��� 7RGRURY�� $��� +LOWRQ�� &��� /DZ�� 3���
=KDQJ��<���0ROOR\��(��� �� �� ��*HVFKZLQG��'����������
$XWLVP� UHFXUUHQFH� LQ� KDOI� VLEOLQJV�� VWURQJ� VXSSRUW�
IRU� JHQHWLF� PHFKDQLVPV� RI� WUDQVPLVVLRQ� LQ� $6'��
0ROHFXODU�SV\FKLDWU\���������-����� 

&RQWL-5DPVGHQ�� *�� 	� %RWWLQJ�� 1�� ��������
&ODVVLILFDWLRQ� RI� FKLOGUHQ� ZLWK� VSHFLILF� ODQJXDJH�
LPSDLUPHQW�� /RQJLWXGLQDO� FRQVLGHUDWLRQV�� -RXUQDO�
RI� 6SHHFK�� /DQJXDJH�� DQG� +HDULQJ� 5HVHDUFK�� ����
����-������ 

&RQWL-5DPVGHQ��*��	�%RWWLQJ��1�� �������� (PRWLRQDO�
KHDOWK�LQ�DGROHVFHQWV�ZLWK�DQG�ZLWKRXW�D�KLVWRU\�RI�
VSHFLILF� ODQJXDJH� LPSDLUPHQW� �6/,��� -RXUQDO� RI�
&KLOG� 3V\FKRORJ\� DQG� 3V\FKLDWU\�� ���� ���-�����
GRL���������M�����-����������������[ 

&RQWL-5DPVGHQ��*���'XUNLQ��.���7RVHHE��8���%RWWLQJ��
1��� 	� 3LFNOHV�� $�� �������� (GXFDWLRQ� DQG�
HPSOR\PHQW� RXWFRPHV� RI� \RXQJ� DGXOWV� ZLWK� D�
KLVWRU\� RI� GHYHORSPHQWDO� ODQJXDJH� GLVRUGHU��
,QWHUQDWLRQDO� -RXUQDO� RI� /DQJXDJH� 	�
&RPPXQLFDWLRQ� 'LVRUGHUV�� ���� ���-�����
GRL�������������-���������� 

&RQWL-5DPVGHQ�� *��� 6W� &ODLU�� 0�� &��� 3LFNOHV�� $��� 	�
'XUNLQ�� .�� �������� 'HYHORSPHQWDO� WUDMHFWRULHV� RI�
YHUEDO� DQG� QRQYHUEDO� VNLOOV� LQ� LQGLYLGXDOV� ZLWK� D�
KLVWRU\� RI� VSHFLILF� ODQJXDJH� LPSDLUPHQW�� )URP�
FKLOGKRRG� WR� DGROHVFHQFH�� -RXUQDO� RI� 6SHHFK��
/DQJXDJH��DQG�+HDULQJ�5HVHDUFK����������-������ 

&URWHDX�� &���0RULQ�� &��� )RXUQLHU��0��� /H� 'RU]H�� *���
7HVVLHU��$���0F,QW\UH��-���������&KRTXHWWH��9����������
'pYHORSSHPHQW�HW�YDOLGDWLRQ�G
XQ�RXWLO�GH�PHVXUH-
eYDOXDWLRQ� GHV� IDFWHXUV� HQYLURQQHPHQWDX[�
LQIOXHQoDQW� OD� SDUWLFLSDWLRQ� VRFLDOH� GHV� pOqYHV� GX�
SULPDLUH� SUpVHQWDQW� XQ� WURXEOH� GH� OD�
FRPPXQLFDWLRQ�� &DQDGLDQ� -RXUQDO� RI� 6SHHFK-
/DQJXDJH�3DWKRORJ\�	�$XGLRORJ\���������-����� 

&XQQLQJKDP�� %�� -��� :DVKLQJWRQ�� .�� 1��� %LQQV�� $���
5ROIH��.���5REHUWVRQ��%���	�5RVHQEDXP��3����������
&XUUHQW� PHWKRGV� RI� HYDOXDWLQJ� VSHHFK-ODQJXDJH�
RXWFRPHV� IRU� SUHVFKRROHUV� ZLWK� FRPPXQLFDWLRQ�
GLVRUGHUV�� $� VFRSLQJ� UHYLHZ� XVLQJ� WKH� ,&)-&<��
-RXUQDO� RI� 6SHHFK�� /DQJXDJH�� DQG� +HDULQJ�
5HVHDUFK���������-����� 

'XUNLQ�� .�� 	� &RQWL-5DPVGHQ�� *�� �������� <RXQJ�
SHRSOH� ZLWK� VSHFLILF� ODQJXDJH� LPSDLUPHQW�� $�
UHYLHZ� RI� VRFLDO� DQG� HPRWLRQDO� IXQFWLRQLQJ� LQ�
DGROHVFHQFH�� &KLOG� /DQJXDJH� 7HDFKLQJ� DQG�
7KHUDS\�� ���� ���-�����
GRL������������������������� 

(OEUR�� &��� 'DOE\�� 0��� 	� 0DDUEMHUJ�� 6�� ��������
/DQJXDJH-OHDUQLQJ� LPSDLUPHQWV�� D���-\HDU� IROORZ-
XS�RI�ODQJXDJH-LPSDLUHG�FKLOGUHQ�ZLWK�DQG�ZLWKRXW�
SV\FKLDWULF��QHXURORJLFDO�DQG�FRJQLWLYH�GLIILFXOWLHV��
,QWHUQDWLRQDO� -RXUQDO� RI� /DQJXDJH� DQG�
&RPPXQLFDWLRQ� 'LVRUGHU�� ���� ���-�����
GRL���������M�����-����������������[ 

)HHQH\�� 5��� 'HVKD�� /��� .KDQ�� $��� =LYLDQL�� -��� 	�
1LFKROVRQ�� -�� 0�� �������� 6SHHFK� DQG� /DQJXDJH�
'LIILFXOWLHV� $ORQJ� ZLWK� 2WKHU� &KLOG� DQG� )DPLO\�
)DFWRUV�$VVRFLDWHG�ZLWK�+HDOWK�5HODWHG�4XDOLW\�RI�
/LIH� RI� $XVWUDOLDQ� &KLOGUHQ�� $SSOLHG� 5HVHDUFK� LQ�
4XDOLW\�RI�/LIH����������-������GRL���������V�����
-���-����-� 

)ODQDJDQ��'��3��	�$OIRQVR��9��&����������(VVHQWLDOV�RI�
:,6&-9� DVVHVVPHQW��+RERNHQ��1-�� -RKQ�:LOH\�	�
6RQV� 

)RXJH\UROODV�� 3�� �������� /D� IXQDPEXOH�� OH� ILO� HW� OD�
WRLOH�� WUDQVIRUPDWLRQV� UpFLSURTXHV� GX� VHQV� GX�
KDQGLFDS��4XpEHF��&DQDGD���3UHVVHV�GH�O
8QLYHUVLWp�
/DYDO� 

)RXJH\UROODV��3���&ORXWLHU��5���%HUJHURQ��+���&{Wp��-���
	�6W-0LFKHO��*�� ��������&ODVVLILFDWLRQ�TXpEpFRLVH�
3URFHVVXV� GH� SURGXFWLRQ� GX� KDQGLFDS�� 4XpEHF��
&DQDGD �� 5pVHDX� LQWHUQDWLRQDO� VXU� OH� 3URFHVVXV� GH�
SURGXFWLRQ�GX�KDQGLFDS�  

*pUDUG��&�-/����������/
HQIDQW�G\VSKDVLTXH��%UX[HOOHV��
%HOJLTXH���'H�%RHFN�8QLYHUVLWp� 

*HUQVEDFKHU��0�� $���0RUVRQ�� (��0��� 	� *UDFH�� (�� -��
�������� /DQJXDJH� DQG� VSHHFK� LQ� DXWLVP�� $QQXDO�
UHYLHZ� RI� OLQJXLVWLF�� ��� ���-����� GRL���������
DQQXUHY-OLQJXLVW-������-������ 

*LOOEHUJ�� &�� �������� 7KH� (66(1&(� LQ� FKLOG�
SV\FKLDWU\�� HDUO\� V\PSWRPDWLF� V\QGURPHV� HOLFLWLQJ�
QHXURGHYHORSPHQWDO� FOLQLFDO� H[DPLQDWLRQV��
5HVHDUFK� LQ� GHYHORSPHQWDO� GLVDELOLWLHV�� ���� ����-
������ 

*LOOEHUJ��&���*LOOEHUJ�� ,��&���5DVPXVVHQ��3���.DGHVM|��
%���6|GHUVWU|P��+���5nVWDP��0��� �� �� ��1LNODVVRQ��/��
�������� &R–H[LVWLQJ� GLVRUGHUV� LQ� $'+'–
LPSOLFDWLRQV� IRU� GLDJQRVLV� DQG� LQWHUYHQWLRQ��
(XURSHDQ�FKLOG�	�DGROHVFHQW�SV\FKLDWU\��������-���� 

*LQJUDV�� 0�-3�� ������� ��� MXLOOHW��� /H� QRXYHDX� ©�
7URXEOH�GpYHORSSHPHQWDO�GX�ODQJDJH�ª������H[SHUWV�
VH� SURQRQFHQW� VXU� OD� WHUPLQRORJLH� HQWRXUDQW� OHV�
WURXEOHV� GX� ODQJDJH� >%LOOHW� GH� EORJXH@�� 5HSpUp� j�
KWWSV���FXLWGDQVOHEHF�ZRUGSUHVV�FRP������������OH-
QRXYHDX-WURXEOH-GX-ODQJDJH-GHYHORSSHPHQWDO-��-
H[SHUWV-VH-SURQRQFHQW-VXU-OD-WHUPLQRORJLH-
HQWRXUDQW-OHV-WURXEOHV-GX-ODQJDJH� 

*RPHUVDOO��7���6SHQFHU��6���%DVDULU��+���7VXFKL\D��$���
&OHJJ�� -��� 6XWWRQ�� $��� 	� 'LFNLQVRQ�� .�� ��������
0HDVXULQJ� TXDOLW\� RI� OLIH� LQ� FKLOGUHQ� ZLWK� VSHHFK�
DQG� ODQJXDJH� GLIILFXOWLHV�� D� V\VWHPDWLF� UHYLHZ� RI�
H[LVWLQJ� DSSURDFKHV�� ,QWHUQDWLRQDO� -RXUQDO� RI�
/DQJXDJH� 	� &RPPXQLFDWLRQ� 'LVRUGHUV�� ���� ���-
�����GRL�������������-���������� 
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*RRFK��'���+XOPH��&���1DVK��+��0���	�6QRZOLQJ��0��
-�� �������� &RPRUELGLWLHV� LQ� SUHVFKRRO� FKLOGUHQ� DW�
IDPLO\� ULVN� RI� G\VOH[LD�� -RXUQDO� RI� &KLOG�
3V\FKRORJ\�DQG�3V\FKLDWU\���������-����� 

*RXYHUQHPHQW�GX�4XpEHF�� ��������/
RUJDQLVDWLRQ�GHV�
VHUYLFHV�pGXFDWLIV�DX[�pOqYHV�j�ULVTXH�HW�DX[�pOqYHV�
KDQGLFDSpV� RX� HQ� GLIILFXOWp� G
DGDSWDWLRQ� RX�
G
DSSUHQWLVVDJH��(+'$$���4XpEHF��*RXYHUQHPHQW�
GX� 4XpEHF�� 5HSpUp� j� KWWS���
ZZZ�HGXFDWLRQ�JRXY�TF�FD�ILOHDGPLQ�VLWHBZHE�
GRFXPHQWV�GSVH�DGDSWDWLRQBVHUYBFRPSO���-
�����SGI 

+HIIHU��5��:���%DUU\��7��'���	�*DUODQG��%��+����������
+LVWRU\�� RYHUYLHZ�� DQG� WUHQGV� LQ� FKLOG� DQG�
DGROHVFHQW� SV\FKRORJLFDO� DVVHVVPHQW�� 'DQV� -�� /��
0DWVRQ�� )�� $QGUDVLN�� 	� 0�� /�� 0DWVRQ� �(GV����
$VVHVVLQJ� FKLOGKRRG� SV\FKRSDWKRORJ\� DQG�
GHYHORSPHQWDO� GLVDELOLWLHV� �SS�� �-����� 1HZ� <RUN��
1<��6SULQJHU�� 

+LOO�� (�� /�� �������� 1RQ-VSHFLILF� QDWXUH� RI� VSHFLILF�
ODQJXDJH� LPSDLUPHQW�� D� UHYLHZ� RI� WKH� OLWHUDWXUH�
ZLWK� UHJDUG� WR� FRQFRPLWDQW� PRWRU� LPSDLUPHQWV��
,QWHUQDWLRQDO� -RXUQDO� RI� /DQJXDJH� 	�
&RPPXQLFDWLRQ�'LVRUGHUV���������-����� 

+ROOR�� $��� :HKE\�� -�� +��� 	� 2OLYHU�� 5�� 0�� ��������
8QLGHQWLILHG� ODQJXDJH� GHILFLWV� LQ� FKLOGUHQ� ZLWK�
HPRWLRQDO� DQG� EHKDYLRUDO� GLVRUGHUV�� $� PHWD-
DQDO\VLV�� ([FHSWLRQDO� &KLOGUHQ�� ���� ���-����� GRL��
�������������������������� 

+VX�� &�-&�� 	� 6DQGIRUG�� %�� $�� �������� 7KH� 'HOSKL�
WHFKQLTXH�� PDNLQJ� VHQVH� RI� FRQVHQVXV�� 3UDFWLFDO�
DVVHVVPHQW��UHVHDUFK�	�HYDOXDWLRQ�������-��� 

-DFREV�� )�� +�� �������� 7KH� ILYH-WLHUHG� DSSURDFK� WR�
HYDOXDWLRQ�� &RQWH[W� DQG� LPSOHPHQWDWLRQ�� 'DQV� +��
%��:HLVV�	�)��+��-DFREV��������(YDOXDWLQJ�IDPLO\�
SURJUDPV��&XUUHQW� LVVXHV� LQ� WKHRU\�DQG�SROLF\� �S��
��-�����1HZ�<RUN��1<��5RXWOHGJH� 

-RKQVRQ�� &�� -��� %HLWFKPDQ�� -�� +��� 	� %URZQOLH�� (��
�������� 7ZHQW\-\HDU� IROORZ-XS� RI� FKLOGUHQ� ZLWK�
DQG�ZLWKRXW�VSHHFK-ODQJXDJH�LPSDLUPHQWV��)DPLO\��
HGXFDWLRQDO�� RFFXSDWLRQDO�� DQG� TXDOLW\� RI� OLIH�
RXWFRPHV�� $PHULFDQ� MRXUQDO� RI� VSHHFK-ODQJXDJH�
SDWKRORJ\�� ���� ��-���� GRL�� ������������-����
��������-����� 

.ZRN��(��<���%URZQ��+��0���6P\WK��5��(���	�&DUG\��-��
2�� �������� 0HWD-DQDO\VLV� RI� UHFHSWLYH� DQG�
H[SUHVVLYH� ODQJXDJH� VNLOOV� LQ� DXWLVP� VSHFWUXP�
GLVRUGHU��5HVHDUFK� LQ� $XWLVP� 6SHFWUXP�'LVRUGHUV��
������-����� 

/DZ�� -��� 5HLOO\�� 6��� 	� 6QRZ�� 3�� &�� �������� &KLOG�
VSHHFK�� ODQJXDJH� DQG� FRPPXQLFDWLRQ� QHHG� UH-
H[DPLQHG� LQ� D� SXEOLF� KHDOWK� FRQWH[W�� D� QHZ�
GLUHFWLRQ� IRU� WKH� VSHHFK� DQG� ODQJXDJH� WKHUDS\�
SURIHVVLRQ�� ,QWHUQDWLRQDO� -RXUQDO� RI� /DQJXDJH� 	�
&RPPXQLFDWLRQ� 'LVRUGHUV�� ���� ���-����� GRL��
������������-���������� 

/pYHVTXH�� $�-,�� �������� /D� UpSRQVH� j� O¶LQWHUYHQWLRQ�
>'RVVLHU�WKpPDWLTXH@��5HSpUp�j� 
KWWS���ULUH�FWUHT�TF�FD���������UDL-GW�� 

/H\IHU�� 2�� 7��� 7DJHUဨ)OXVEHUJ�� +��� 'RZG�� 0���
7RPEOLQ�� -�� %���	� )ROVWHLQ�� 6�� (�� �������� 2YHUODS�
EHWZHHQ�DXWLVP�DQG�VSHFLILF�ODQJXDJH�LPSDLUPHQW��
FRPSDULVRQ� RI� DXWLVP� GLDJQRVWLF� LQWHUYLHZ� DQG�
DXWLVP� GLDJQRVWLF� REVHUYDWLRQ� VFKHGXOH� VFRUHV��
$XWLVP�5HVHDUFK��������-����� 

/XVVLHU�� )��� &KHYULHU�� (��� 	� *DVFRQ�� /�� ��������
1HXURSV\FKRORJLH� GH� O
HQIDQW-�H� pG��� 7URXEOHV�
GpYHORSSHPHQWDX[�HW�GH�O
DSSUHQWLVVDJH��0DODNRII��
)UDQFH��'XQRG� 

/\RQV��5���%\UQH��0���&RUU\��7���/DORU��/���5XDQH��+���
6KDQDKDQ�� 5��� 	� 0F*LQW\�� &�� �������� $Q�
H[DPLQDWLRQ�RI�KRZ�VSHHFK�DQG�ODQJXDJH�WKHUDSLVWV�
DVVHVV�DQG�GLDJQRVH�FKLOGUHQ�ZLWK�VSHFLILF�ODQJXDJH�
LPSDLUPHQW� LQ� ,UHODQG�� ,QWHUQDWLRQQDO� -RXUQDO� RI�
6SHHFK-/DQJXDJH� 3DWKRORJ\�� ���� ���-�����
GRL�������������������������� 

0DLOODUW�� &�� �������� /H� SURMHW� &$7$/,6(�� SKDVH� ������
©�7HUPLQRORJLH�ª��,PSDFWV�VXU�OD�QRPHQFODWXUH�GHV�
SUHVWDWLRQV� GH� ORJRSpGLH� HQ� %HOJLTXH��83/)-,QIR��
�����-���� 

0DVK�� (�� -�� 	� %DUNOH\�� 5�� $�� �������� &KLOG�
SV\FKRSDWKRORJ\�� 1HZ� <RUN�� 1<�� *XLOIRUG�
3XEOLFDWLRQV� 

0F/HRG��6��	�+DUULVRQ��/��-����������(SLGHPLRORJ\�RI�
VSHHFK� DQG� ODQJXDJH� LPSDLUPHQW� LQ� D� QDWLRQDOO\�
UHSUHVHQWDWLYH� VDPSOH� RI� �-WR� �-\HDU-ROG� FKLOGUHQ��
-RXUQDO� RI� 6SHHFK�� /DQJXDJH�� DQG� +HDULQJ�
5HVHDUFK����������-������ 

0F/HRG�� 6�� 	� 7KUHDWV�� 7�� 7�� �������� 7KH� ,&)-&<� DQG�
FKLOGUHQ�ZLWK�FRPPXQLFDWLRQ�GLVDELOLWLHV�� ,QWHUQDWLRQDO�
-RXUQDO� RI� 6SHHFK-/DQJXDJH� 3DWKRORJ\�� ���� ��-�����
GRL��������������������������� 

0LOOHU�� &�� $�� 	� *LOEHUW�� (�� �������� &RPSDULVRQ� RI�
SHUIRUPDQFH�RQ�WZR�QRQYHUEDO�LQWHOOLJHQFH�WHVWV�E\�
DGROHVFHQWV�ZLWK�DQG�ZLWKRXW�ODQJXDJH�LPSDLUPHQW��
-RXUQDO�RI�&RPPXQLFDWLRQ�'LVRUGHUV���������-����� 

1RUEXU\�� &�� )��� *RRFK�� '��� :UD\�� &��� %DLUG�� *���
&KDUPDQ��7���6LPRQRII��(���������3LFNOHV��$����������
7KH�LPSDFW�RI�QRQYHUEDO�DELOLW\�RQ�SUHYDOHQFH�DQG�
FOLQLFDO�SUHVHQWDWLRQ�RI�ODQJXDJH�GLVRUGHU��HYLGHQFH�
IURP� D� SRSXODWLRQ� VWXG\�� -RXUQDO� RI� &KLOG�
3V\FKRORJ\� DQG� 3V\FKLDWU\�� ���� ����-������
GRL� ��������MFSS������ 

2UGUH�GHV�RUWKRSKRQLVWHV�HW�DXGLRORJLVWHV�GX�4XpEHF��
�����D��� )LFKH� G
DYDQFHPHQW� GH� OD� SUDWLTXH��
7URXEOH� GpYHORSSHPHQWDO� GX� ODQJDJH�� 5HSpUp� j�
KWWS���ZZZ�RRDT�TF�FD�(QYRLBDX[BPHPEUHV�����-
GRFXPHQWV�7URXEOH���GHYHORSPHQWDO���GX�
��ODQJDJHBPDL��������SGI"
WPBVRXUFH /LVWH�$YHF�3URPR	XWPBFDPSDLJQ I�
�D�E����-(0$,/B&$03$,*1B����B��B��	XW
PBPHGLXP HPDLO	XWPBWHUP ���E�H�����-
I��D�E����-��������� 
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2UGUH�GHV�RUWKRSKRQLVWHV�HW�DXGLRORJLVWHV�GX�4XpEHF��
�����E��� 7URXEOH� GpYHORSSHPHQWDO� GX� ODQJDJH�
�7'/��–�)LFKH�H[SOLFDWLYH�SRXU�OHV�SURIHVVLRQQHOV��
'DQV�2UGUH�GHV�RUWKRSKRQLVWHV�HW�DXGLRORJLVWHV�GX�
4XpEHF�� 5HSpUp� j� KWWS���ZZZ�RRDT�TF�FD�
RUWKRSKRQLH�LQGH[�KWPO 

2UJDQLVDWLRQ� PRQGLDOH� GH� OD� VDQWp� >206@�� ��������
&ODVVLILFDWLRQ�LQWHUQDWLRQDOH�GX�IRQFWLRQQHPHQW��GX�
KDQGLFDS� HW� GH� OD� VDQWp� �� YHUVLRQ� SRXU� HQIDQWV� HW�
DGROHVFHQWV��&,)-($���*HQqYH��6XLVVH��206�� 

3DUVRQV�� 6��� 6FKRRQ�� ,��� 5XVK�� 5���	� /DZ�� -�� ��������
/RQJဨWHUP� RXWFRPHV� IRU� FKLOGUHQ� ZLWK� HDUO\�
ODQJXDJH� SUREOHPV��%HDWLQJ� WKH� RGGV��&KLOGUHQ�	�
6RFLHW\���������-����� 

5DSLQ��,��	�$OOHQ��'����������'HYHORSPHQWDO�ODQJXDJH�
GLVRUGHUV�� 1RVRORJLF� FRQVLGHUDWLRQV�� 1HXURSV\FKRORJ\�
RI�/DQJXDJH��5HDGLQJ��DQG�6SHOOLQJ��������-����� 

5HLOO\�� 6��� %LVKRS��'��9��0���	�7RPEOLQ��%�� ��������
7HUPLQRORJLFDO� GHEDWH� RYHU� ODQJXDJH� LPSDLUPHQW�
LQ�FKLOGUHQ��IRUZDUG�PRYHPHQW�DQG�VWLFNLQJ�SRLQWV��
,QWHUQDWLRQDO� -RXUQDO� RI� /DQJXDJH� 	�
&RPPXQLFDWLRQ�'LVRUGHUV���������-�����GRL� ������
�������-���������� 

5HLOO\��6���7RPEOLQ��%���/DZ��-���0F.HDQ��&���0HQVDK��
)��.���0RUJDQ��$��� �� �� ��:DNH��0����������6SHFLILF�
ODQJXDJH� LPSDLUPHQW�� D� FRQYHQLHQW� ODEHO� IRU�
ZKRP"� ,QWHUQDWLRQDO� -RXUQDO� RI� /DQJXDJH� DQG�
&RPPXQLFDWLRQ� 'LVRUGHU�� ���� ���-�����
GRL� ������������-���������� 

5pVHDX�LQWHUQDWLRQDO�VXU�OH�3URFHVVXV�GH�SURGXFWLRQ�GX�
KDQGLFDS����������5HSpUp�KWWSV���ULSSK�TF�FD 

6LOYD�� 3�� $�� �������� 7KH� 3UHYDOHQFH�� 6WDELOLW\� DQG�
6LJQLILFDQFH�RI�'HYHORSPHQWDO�/DQJXDJH�'HOD\�LQ�
3UHVFKRRO� &KLOGUHQ�� 'HYHORSPHQWDO� 0HGLFLQH� 	�
&KLOG�1HXURORJ\���������-�����GRL� ��������M�����-
����������WE������[ 

6PROOD�� 1��� %pOLYHDX�� 0�--��� 1RsO�� 5��� %UHDXOW�� &���
/pYHVTXH�� $��� %HUWKLDXPH�� &��� 	� 0DUWLQ�� 9��
��������/D�SHUWLQHQFH�GH�O
LQTXLpWXGH�SDUHQWDOH�SRXU�
OH�GpYHORSSHPHQW� ODQJDJLHU�GX� MHXQH� HQIDQW� UpIpUp�
HQ� SV\FKLDWULH�� 5HYXH� TXpEpFRLVH� GH� SV\FKRORJLH��
�������-����� 

6QRZOLQJ��0��-���'XII��)��-���1DVK��+��0���	�+XOPH��
&����������/DQJXDJH�SURILOHV�DQG�OLWHUDF\�RXWFRPHV�
RI�FKLOGUHQ�ZLWK� UHVROYLQJ��HPHUJLQJ��RU�SHUVLVWLQJ�
ODQJXDJH� LPSDLUPHQWV�� -RXUQDO� RI� &KLOG�
3V\FKRORJ\�DQG�3V\FKLDWU\����������-������ 

6SDXOGLQJ��7��-���3ODQWH��(���	�)DULQHOOD��.��$����������
(OLJLELOLW\� FULWHULD� IRU� ODQJXDJH� LPSDLUPHQW�� LV� WKH�
ORZ� HQG�RI� QRUPDO� DOZD\V� DSSURSULDWH"�/DQJXDJH��
6SHHFK��DQG�+HDULQJ�6HUYLFHV�LQ�6FKRROV��������-���� 

6W� &ODLU�� 0�� &��� 3LFNOHV�� $��� 'XUNLQ�� .��� 	� &RQWL-
5DPVGHQ�� *�� �������� $� ORQJLWXGLQDO� VWXG\� RI�
EHKDYLRUDO�� HPRWLRQDO� DQG� VRFLDO� GLIILFXOWLHV� LQ�
LQGLYLGXDOV� ZLWK� D� KLVWRU\� RI� VSHFLILF� ODQJXDJH�
LPSDLUPHQW� �6/,��� -RXUQDO� RI� &RPPXQLFDWLRQ�

'LVRUGHUV�� ���� ���-����� GRL� ��������
M�MFRPGLV������������ 

6\OYHVWUH��$���%ULVVRQ�� -���/HSDJH��&���1DGHDX��/���	�
'HDXGHOLQ�� ,�� �������� 6RFLDO� SDUWLFLSDWLRQ� RI�
FKLOGUHQ� DJH� �–��� ZLWK� 6/,�� 'LVDELOLW\� DQG�
5HKDELOLWDWLRQ�� ���� ����-������ GRL� �������
����������������������� 

7HVVLHU�� $�� 	� 9DODGH�� 6�� �������� 2UJDQLVDWLRQ� GX�
FRQWLQXXP� HW� GH� OD� GLVSHQVDWLRQ� GHV� VHUYLFHV� DX[�
HQIDQWV� kJpV� GH� �� j� �� DQV� SUpVHQWDQW� XQ� WURXEOH�
GpYHORSSHPHQWDO� GX� ODQJDJH� �WURXEOH� SULPDLUH� GX�
ODQJDJH��� 5HSpUp� j� KWWSV���ZZZ�LQHVVV�TF�FD�QF�
SXEOLFDWLRQV�SXEOLFDWLRQV�SXEOLFDWLRQ�RUJDQLVDWLRQ-
GX-FRQWLQXXP-HW-GH-OD-GLVSHQVDWLRQ-GHV-VHUYLFHV-
DX[-HQIDQWV-DJHV-GH-�-D-�-DQV-SUHVHQWDQ�KWPO 

7KRPDV-6WRQHOO�� 1��� :DVKLQJWRQ�� .��� 2GGVRQ�� %���
5REHUWVRQ��%���	�5RVHQEDXP��3����������0HDVXULQJ�
FRPPXQLFDWLYH� SDUWLFLSDWLRQ� XVLQJ� WKH� )2&86�����
)RFXV� RQ� WKH� 2XWFRPHV� RI� &RPPXQLFDWLRQ� 8QGHU�
6L[��&KLOG���������-�����GRL����������FFK������ 

7KRUGDUGRWWLU��(���.HKD\LD��(���/HVVDUG��1���6XWWRQ��$���
	� 7UXGHDX�� 1�� �������� 7\SLFDO� SHUIRUPDQFH� RQ�
WHVWV� RI� ODQJXDJH� NQRZOHGJH� DQG� ODQJXDJH�
SURFHVVLQJ� RI� )UHQFK-VSHDNLQJ� �-\HDU-ROGV�� 5HYXH�
FDQDGLHQQH�G
RUWKRSKRQLH�HW�G
DXGLRORJLH�������-���� 

7KRUGDUGRWWLU��(���.HKD\LD��(���0D]HU��%���/HVVDUG��1���
0DMQHPHU�� $��� 6XWWRQ�� $��� �� �� �� &KLOLQJDU\DQ�� *��
�������� 6HQVLWLYLW\� DQG� 6SHFLILFLW\� RI� )UHQFK�
/DQJXDJH� DQG� 3URFHVVLQJ� 0HDVXUHV� IRU� WKH�
,GHQWLILFDWLRQ� RI� 3ULPDU\� /DQJXDJH� ,PSDLUPHQW� DW�
$JH� ��� -RXUQDO� RI� 6SHHFK� /DQJXDJH� DQG�+HDULQJ�
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