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5dVXPd

'H�QRPEUHXVHV�UHFKHUFKHV�FRQWHPSRUDLQHV�DIILUPHQW�TXH�OHV�LGmHV�FHQWUDOHV�GH�O�mQDFWLYLVPH�HW�GH�O��(VSULW
gWHQGX��RQW�XQH�RULJLQH�SUDJPDWLVWH��/D�WKmRULH�GX�VLJQH�GH�3HLUFH�DLQVL�TXH�VD�VmPLRWLTXH�FRJQLWLYH��OH�FRQFHSW
mQDFWLYLVWH�GH�VHQVH�PDNLQJ�HW�O�H[WHUQDOLVPH�FRJQLWLI�GH�O��(VSULW�gWHQGX��SDUWDJHQW�GHV�DVSHFWV�WKmRULTXHV
IRQGDPHQWDX[��(Q�UDLVRQ�GH�FHV�SRLQWV�FRPPXQV�MH�VXJJlUH�TXH�OH�SUDJPDWLVPH�HW�OD�VmPLRWLTXH�GH�3HLUFH
SHXYHQW�RIIULU�GHV�SHUVSHFWLYHV�LQWmUHVVDQWHV�SRXU�PLHX[�FRPSUHQGUH�OH�GmEDW�HQWUH�O�mQDFWLYLVPH�HW�O��(VSULW
gWHQGX�� �-H �SUHQGV �HQ �H[DPHQ �XQ �SRLQW �VXU �OHTXHO �OHV �GHX[ �WKmRULHV �VRQW �HQ �GmVDFFRUG �� �OH �UrOH �GHV
UHSUmVHQWDWLRQV�GDQV�OHV�SURFHVVXV�FRJQLWLIV��-H�VXJJlUH�TX�XQH�SHUVSHFWLYH�VXU�OHV�UHSUmVHQWDWLRQV�LQVSLUmH�SDU
OH �FRQFHSW �SHLUFmHQ �GH �VLJQH �SHXW �RIIULU �OD �EDVH �WKmRULTXH �SRXU �XQH �LQWmJUDWLRQ �GH �FHV �GHX[ �SRVLWLRQV
FRQWHPSRUDLQHV�

0RWV�FOHIV���3HLUFH��6mPLRWLTXH��3UDJPDWLVPH��gQDFWLYLVPH��(VSULW�gWHQGX

$Q�HQFRXQWHU�EHWZHHQ�3HLUFHcV�SKLORVRSK\�DQG�VHPLRWLFV��HQDFWLYLVP�DQG�WKH�b([WHQGHG�0LQGc�
'LVFXVVLQJ�D�FRQWHPSRUDU\�GHEDWH

6XPPDU\

$V�VXJJHVWHG�E\�FRQWHPSRUDU\�UHVHDUFK�LQ�SKLORVRSK\��VRPH�LGHDV�SURSRVHG�E\�HQDFWLYLVP�DQG�WKH��([WHQGHG
0LQG��K\SRWKHVLV�KDYH�SUDJPDWLVW�URRWV��,Q�SDUWLFXODU��3HLUFH�V�WKHRU\�RI�PHDQLQJ�DQG�KLV�VHPLRWLF�DSSURDFK�WR
FRJQLWLRQ�VKDUH�LPSRUWDQW�WKHRUHWLFDO�SRLQWV�ZLWK�WKH�FRQFHSW�RI�HQDFWLYH�VHQVH�PDNLQJ�DQG�WKH�H[WHUQDOLVW
SHUVSHFWLYH�RI�WKH��([WHQGHG�0LQG���&RQVLGHUHG�WKHVH�WKHRUHWLFDO�DVSHFWV�RI�3HLUFH�V�WKRXJKW��HQDFWLYLVP�DQG
WKH��([WHQGHG�0LQG���,�VXJJHVW�WKDW�3HLUFH�V�SUDJPDWLVP�DQG�VHPLRWLFV�FDQ�RIIHU�LQWHUHVWLQJ�LQVLJKWV�WR�EHWWHU
XQGHUVWDQG�SDUW�RI�WKH�GHEDWH�EHWZHHQ�WKHVH�WZR�FRQWHPSRUDU\�WKHRULHV��,Q�SDUWLFXODU��,�WDNH�LQWR�DFFRXQW�D
FRQFHSWXDO�SRLQW�RQ�ZKLFK�WKH�WZR�WKHRULHV�GLVDJUHH���WKH�UROH�RI�UHSUHVHQWDWLRQV�LQ�FRJQLWLYH�SURFHVVHV��,
VXJJHVW�WKDW�D�SHUVSHFWLYH�RQ�UHSUHVHQWDWLRQV�LQVSLUHG�E\�WKH�FRQFHSW�RI�VLJQ�DV�LW�LV�XQGHUVWRRG�LQ�3HLUFH�V
VHPLRWLFV �FDQ�SURYLGH�WKH�WKHRUHWLFDO �EDVLV �IRU �DQ�LQWHJUDWLRQ�RI �WKHVH�WZR�FRQWHPSRUDU\�DSSURDFKHV�WR
FRJQLWLRQ�DQG�WKH�PLQG�

.H\�ZRUGV���3HLUFH��6HPLRWLFV��3UDJPDWLVP��(QDFWLYLVP��([WHQGHG�0LQG

,QWURGXFWLRQ

8QH�SDUW�FRQVLGmUDEOH�GX�GmEDW�FRQWHPSRUDLQ�GDQV�OD�SKLORVRSKLH�GH�O�HVSULW�YLVH�h�XQH��Um�GmILQLWLRQ�GHV
OLPLWHV�GH�OD�FRJQLWLRQ�HW�GH�O�HVSULW�h�WUDYHUV�O�mODERUDWLRQ�GH�PRGlOHV�H[SOLFDWLIV�IRUWHPHQW�LQIOXHQFmV�SDU�OHV
UHFKHUFKHV�UmFHQWHV�SURSRVmHV�GDQV�OH�FKDPS�GHV�VFLHQFHV�FRJQLWLYHV��,O�H[LVWH�HQ�SDUWLFXOLHU�XQ�JURXSH�GH
WKmRULHV��FRQQXHV�VRXV�OH�QRP�b���(�FRJQLWLRQ�d��(PEHGGHG��(PERGLHG��([WHQGHG��(QDFWHG���TXL�SURSRVH�GHV
YXHV�SDUWLFXOLlUHPHQW�RULJLQDOHV�HW�LQWmUHVVDQWHV�VXU�OD�QDWXUH�GH�O�HVSULW�

6L�FHUWHV�FHV�QRXYHOOHV�WKmRULHV�GLYHUJHQW�VXU�GHV�DVSHFWV�WKmRULTXHV�VSmFLILTXHV��HOOHV�VH�VLWXHQW�GDQV�XQ�FDGUH
H[SOLFDWLI�FRPPXQ��TXL�D�VRXYHQW�mWm�DSSHOm��DQWL�FDUWmVLHQ���5RZODQGV���������/�DQWL�FDUWmVLDQLVPH�GHV�b��(V�d
HVW �FRQFUmWLVm �SDU �XQH �UmIOH[LRQ �FULWLTXH �VXU �OD �VWULFWH �GmPDUFDWLRQ �HQWUH �O�HVSULW� �OH �FRUSV ��DQDWRPLTXH�
ELRORJLTXH�HW�YmFX��HW�O�HQYLURQQHPHQW�TXL�D�UHSUmVHQWm�OD�EDVH�WKmRULTXH�GH�EHDXFRXS�GH�UHFKHUFKHV�GDQV�OHV
VFLHQFHV�FRJQLWLYHV� �/HV�SKLORVRSKHV�GHV�b��(V�d�DIILUPHQW�TXH�FHWWH�RSSRVLWLRQ�SHXW�SRVHU�G�LPSRUWDQWV
SUREOlPHV�WKmRULTXHV��1RWDPPHQW�OH�IDLW�TXH�FHWWH�GmPDUFDWLRQ�VHPEOH�LQGLTXHU�XQ�SDUDGLJPH�H[SOLFDWLI�WUlV
DEVWUDLW�TXL�G�XQH�FHUWDLQH�IDkRQ�VHPEOH�PHWWUH�HQWUH�SDUHQWKlVHV�QRWUH�H[SmULHQFH�FRJQLWLYH�TXRWLGLHQQH��1RV
SUDWLTXHV�FRJQLWLYHV�VRQW�KDELWXHOOHPHQW�FRQVWLWXmHV�SDU�GHV�DFWLRQV�SDU�OHVTXHOOHV�QRXV�LQIOXHQkRQV�OH�PRQGH�
HQ�OH�PRGLILDQW�SRXU�VDWLVIDLUH�QRV�REMHFWLIV�FRJQLWLIV� �'DQV�FHV�SUDWLTXHV�QRXV�XWLOLVRQV�QRWUH�FRUSV�SRXU
H[SORUHU�O�HQYLURQQHPHQW�HW�QRXV�XWLOLVRQV�GHV�REMHWV�GX�PRQGH��GHV�REMHWV�WHFKQRORJLTXHV��SDU�H[HPSOH��TXL
IDFLOLWHQW�QRV�DFWLYLWmV�FRJQLWLYHV�RX�QRXV�DLGHQW�GDQV�O�DFTXLVLWLRQ�GH�QRXYHOOHV�FRQQDLVVDQFHV�

9X�OD�QDWXUH�SUDWLTXH��FRUSRUHOOH�HW�WHFKQRORJLTXH�GHV�SUDWLTXHV�FRJQLWLYHV�KXPDLQHV�TXRWLGLHQQHV��OHV�WHQDQWV
GHV���(�FRJQLWLRQ�VRXWLHQQHQW�TXH�SRXU�H[SOLTXHU�O�HVSULW�LO�IDXW�GRQQHU�XQH�SUmYDOHQFH�mSLVWmPLTXH�h�O�DFWLRQ�
DX�FRUSV��h�O�HQYLURQQHPHQW��QDWXUHO��VRFLDO�HW�FXOWXUHO��HW�DX[�UHVVRXUFHV�H[WUD�VRPDWLTXHV��QRWDPPHQW�OHV
DUWHIDFWV���3RXU�FHWWH�UDLVRQ�FHV�QRXYHOOHV�SHUVSHFWLYHV�VXU�O�HVSULW�RQW�mWm�LQWHUSUmWmHV�FRPPH�XQ�V\PSWrPH
G�XQ�WRXUQDQW�H[WHUQDOLVWH�HW�SUDJPDWLTXH��(QJHO�HW�DO����������+XUOH\���������6WHLQHU��������������GDQV�OHV
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VFLHQFHV�FRJQLWLYHV�HW�OD�SKLORVRSKLH�GH�O�HVSULW�

'DQV�OH�GmEDW�FRQWHPSRUDLQ��GHX[�WKmRULHV�LQWHUSUlWHQW�FH�WRXUQDQW�SUDJPDWLTXH�HW�H[WHUQDOLVWH�GH�PDQLlUH
SDUWLFXOLlUHPHQW�LQWmUHVVDQWH���OD�SHUVSHFWLYH�mQDFWLYH�VXU�OD�FRJQLWLRQ�HW�OD�WKmRULH�GH�O��(VSULW�gWHQGX���&HV
GHX[�WKmRULHV�FRQVLGlUHQW�O�HVSULW�FRPPH�TXHOTXH�FKRVH�TXL�SHXW�nWUH�LQVWDQFLm�h�OD�IRLV�GDQV�OH�FHUYHDX�HW
KRUV�GH�OXL��'H�SOXV��HOOHV�V�LQWmUHVVHQW�DX[�DVSHFWV�SUDWLTXHV�HW�DFWLIV�GHV�SURFHVVXV�FRJQLWLIV��&ODUN��&KDOPHUV�
�������&ODUN���������*DOODJKHU���������+XWWR�HW�DO����������9DUHOD�HW�DO���������HQ�RIIUDQW�XQH�LPDJH�H[WHUQDOLVWH
HW�SUDWLTXH�GH�O�HVSULW�TXL�SDUWDJH�GHV�DVSHFWV�WKmRULTXHV�FUXFLDX[�DYHF�OH�SUDJPDWLVPH��*DOODJKHU������������
��-XQJ��0DG]LD���������0HQDU\���������HQ�SDUWLFXOLHU�DYHF�OD�SHQVmH�GH�&��6��3HLUFH��7RXWHIRLV�FHV�GHX[�WKmRULHV
GmYHORSSHQW �OHXUV �DUJXPHQWDWLRQV�GH�PDQLlUH�LQGmSHQGDQWH�HW �HOOHV �XWLOLVHQW �GHV�UHVVRXUFHV�H[SOLFDWLYHV
GLIImUHQWHV�VRXYHQW�HQ�FRQWUDVWH�OHV�XQHV�DYHF�OHV�DXWUHV��3RXU�FHWWH�UDLVRQ��OH�GmEDW�HQWUH�OHV�WHQDQWV�GH�OD
WKmRULH�GH�O��(VSULW�gWHQGX��HW�FHX[�GH�OD�SHUVSHFWLYH�mQDFWLYH�VXU�OD�FRJQLWLRQ�HVW�FRPSOH[H�

'DQV�OHV�SDUDJUDSKHV�VXLYDQWV�MH�SUHQGUDL�EULlYHPHQW�HQ�FRQVLGmUDWLRQ�OHV�LGmHV�SULQFLSDOHV�GH�FHV�GHX[
WKmRULHV��&HWWH�GLVFXVVLRQ�HVW�IRQGDPHQWDOH�SRXU�FRPSUHQGUH�OH�UrOH�TXH�OH�SUDJPDWLVPH�HW�OD�VmPLRWLTXH�GH
&�6��3HLUFH�SHXYHQW�MRXHU�GDQV�FH�GmEDW�FRQWHPSRUDLQ�VXU�OHV�VFLHQFHV�FRJQLWLYHV��0RQ�K\SRWKlVH�HVW�TXH��HQ
FRQVLGmUDQW�OD�SHQVmH�GH�3HLUFH�HW�HQ�PRQWUDQW�TX�LO�H[LVWH�GHV�VLPLODULWmV�WKmRULTXHV�HQWUH�GHV�DVSHFWV�GH�OD
SHQVmH�SHLUFmHQQH��O�mQDFWLYLVPH�HW�OD�WKmRULH�GH�O��(VSULW�gWHQGX���LO�HVW�SRVVLEOH�GH�WURXYHU�GHV�mOmPHQWV�GH
FRQQH[LRQ�HQWUH�FHV�GHX[�WKmRULHV�FRQWHPSRUDLQHV� �(Q�SDUWLFXOLHU� �M�DQDO\VHUDL �XQ�SRLQW �FHQWUDO �GX�GmEDW
FRQWHPSRUDLQ���OH�SUREOlPH�GHV�UHSUmVHQWDWLRQV�GDQV�OHV�SURFHVVXV�FRJQLWLIV��/D�SHUVSHFWLYH�mQDFWLYH�HW�FHOOH
GH�O��(VSULW�gWHQGX��GLYHUJHQW�VXU�FH�SRLQW���OD�SUHPLlUH�WKmRULH�UHMHWWH�WRXWH�UHSUmVHQWDWLRQ��OD�GHX[LlPH�HVVD\H
GH��VDXYHU��FHW�mOmPHQW�WKmRULTXH��'DQV�FHW�DUWLFOH��M�DIILUPH�TXH�OH�FRQFHSW�SHLUFmHQ�GH�VLJQH�SHXW�nWUH
FRQVLGmUm�FRPPH�XQ�LQWmUHVVDQW��FRPSURPLV�WKmRULTXH��GDQV�FH�GmEDW�VXU�OD�QDWXUH�GHV�SUDWLTXHV�FRJQLWLYHV�

/D�SHUVSHFWLYH�dQDFWLYH�VXU�OD�FRJQLWLRQ��3RXU�XQH�SUDWLTXH�FRJQLWLYH
QRQ�UHSUdVHQWDWLRQQHOOH

/D�SHUVSHFWLYH�mQDFWLYH�VXU�OD�FRJQLWLRQ�DIILUPH�TXH�OD�FRJQLWLRQ�FRqQFLGH�DYHF�O�HQJDJHPHQW�SUDWLTXH�HW
DGDSWDWLI�G�XQ�DJHQW�LQFDUQm�HW�DIIHFWLYHPHQW�OLm�h�VRQ�HQYLURQQHPHQW��&RORPEHWWL���������*DOODJKHU��������
1Ro���������9DUHOD�HW�DO����������'DQV�FHWWH�H[SOLFDWLRQ�OHV�FRQFHSWV�G�mQDFWLRQ��HQDFWLRQ��HW�GH�FUmDWLRQ�GH
VHQV��VHQVH�PDNLQJ��VRQW�HVVHQWLHOV�

/H�PRW��mQDFWLRQ��VH�UmIlUH�h�XQH�H[SOLFDWLRQ�GH�OD�FRJQLWLRQ�IRQGmH�VXU�OD�SHUFHSWLRQ�HW�O�DFWLRQ��TXL�LQWHUSUlWH
OHV�SURFHVVXV�FRJQLWLIV�FRPPH�OH�SURGXLW�GH�O�DFWLRQ�JXLGmH�SDU�OD�SHUFHSWLRQ��9DUHOD�HW�DO����������������/D
FRJQLWLRQ�Q�HVW�SDV�LGHQWLILmH�DYHF�O�LQIRUPDWLRQ�FRGmH�SDU�OH�FHUYHDX�GH�O�DJHQW�FRJQLWLI�PDLV�GDQV�O�DFWLRQ�GRQW
OH�EXW�HVW�GH�FUmHU�GHV�FRQGLWLRQV�TXL�SHXYHQW�VDWLVIDLUH�OHV�EHVRLQV�GH�O�RUJDQLVPH��'�DSUlV�O�mQDFWLYLVPH��OD
FRJQLWLRQ�HVW�GRQF�XQH�IRUPH�GH�PLVH�HQ�SUDWLTXH��Ru��SUDWLTXH��VH�UmIlUH�h�O�LQWHUDFWLRQ�HQWUH�O�RUJDQLVPH�HW
O�HQYLURQQHPHQW �UmSmWmH �GDQV �OH �WHPSV� �&HWWH �LQWHUDFWLRQ �HVW �SULQFLSDOHPHQW �IRQGmH �VXU �XQH �GLPHQVLRQ
VHQVRULPRWULFH� �*UiFH�h �O�H[SORUDWLRQ�SHUFHSWLYH�HW �DFWLYH�GX�PRQGH� �O�DJHQW �IDLW �mPHUJHU �XQ�PRQGH�GH
VDLOODQFHV �HW �GH �UmJXODULWmV �HQYLURQQHPHQWDOHV �TXL �JXLGHURQW �VHV �DFWLRQV �IXWXUHV �GH �PDQLlUH �GLUHFWH �HW
LPPmGLDWH�

'X�SRLQW�GH�YXH�GH�O�mQDFWLYLVPH�RQ�SHXW�GRQF�GLUH�TXH�OD�FRJQLWLRQ�HVW�XQ�SURFHVVXV�GH�FUmDWLRQ�GH�VHQV��
VHQVH�PDNLQJ����'L�3DROR��7KRPSVRQ��������������*UiFH�h�O�DFWLRQ�HW�DX�FRPSRUWHPHQW��OHV�VXMHWV�FRJQLWLIV
GRQQHQW�GX�VHQV�DX�PRQGH��,OV�OH�VWUXFWXUHQW�GH�WHOOH�VRUWH�TX�LO�Q�DSSDUDLW�SDV�FRPPH�XQH�HQWLWm�REMHFWLYH�TX�LO
IDXW �REVHUYHU �RX�PHVXUHU �SRXU �OH �VDLVLU �FRJQLWLYHPHQW� �$X�FRQWUDLUH� �OD �FUmDWLRQ�GH�VHQV��F�HVW�h�GLUH �OD
FRJQLWLRQ��IDLW�DSSDUDpWUH�OH�PRQGH�FRPPH�XQ�PRQGH�SURSUH�FKDUJm�GH�YDOHXU��8PZHOW���/�8PZHOW�HVW�XQ�b�OLHX
GH�VDLOODQFH��GH�VLJQLILFDWLRQ�HW�GH�YDOHXU��d��7KRPSVRQ��6WDSOHWRQ�������������>�@��&�HVW�OH�PRQGH�GX�SRLQW�GH
YXH�GH�O�RUJDQLVPH��&RORPEHWWL���������Ru�OD�SHUVSHFWLYH�GH�O�RUJDQLVPH�SHXW�nWUH�GmILQLH�FRPPH�O�KRUL]RQ�GH
VHV�DFWLRQV�SRVVLEOHV��TXL�YLVHQW�h�VD�VXUYLH��h�VRQ�GmYHORSSHPHQW�HW�h�VRQ�ELHQ�nWUH��%DUDQGLDUDQ��(JEHUW�
�������/H�UDSSRUW�GH�O�RUJDQLVPH�DYHF�VRQ�PRQGH�SURSUH�HVW�FDUDFWmULVm�SDU�XQ�HQJDJHPHQW�SURIRQG��.LUFKKRII�
+XWWR���������TXL�SRUWH�OHV�WHQDQWV�GH�O�mQDFWLYLVPH�h�SHQVHU�h�O�RUJDQLVPH�HW�h�VRQ�8PZHOW�FRPPH�XQ�V\VWlPH
FRXSOm��9DUHOD�HW�DO���������GRQW�OHV�FRPSRVDQWHV�V�LQIOXHQFHQW�UmFLSURTXHPHQW��&�HVW�h�WUDYHUV�FHWWH�LQIOXHQFH
UmFLSURTXH�HW�FRQWLQXH�TXH�OD�FRJQLWLRQ�VH�SURGXLW� �3OXV�SUmFLVmPHQW� �O�HVSULW �OXL�PnPH�HVW�LGHQWLILm�h�FH
V\VWlPH�FRXSOm�TXL��DJLW��OD�FRJQLWLRQ�

&H�V\VWlPH�FRXSOm�RUJDQLVPH�HQYLURQQHPHQW�HVW�FRQVWLWXWLYHPHQW�SUDJPDWLTXH�HW�RULHQWm�YHUV�O�DFWLRQ��(QJHO
HW�DO�� ��������/�8PZHOW �OXL�PnPH�D�XQH�VWUXFWXUH�SUDJPDWLTXH��(Q�IDLW�OH�UmVXOWDW�GX�VHQVH�PDNLQJ�HVW�OD
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FUmDWLRQ�G�XQ�PRQGH�SURSUH��GDQV�OHTXHO�OHV�REMHWV�GH�O�HQYLURQQHPHQW�VLJQLILHQW�TXHOTXH�FKRVH�SRXU�O�DJHQW
FRJQLWLI�GDQV�OD�PHVXUH�Ru�LOV�O�LQYLWHQW�h�DFFRPSOLU�GHV�DFWLRQV��/�8PZHOW�GH�O�RUJDQLVPH�SHXW�nWUH�GmFULW
FRPPH�XQ�KRUL]RQ�G�DIIRUGDQFHV�RX�LQYLWDWLRQV�h�DJLU��*LEVRQ�������>����@���5LHWYHOG��.LYHUVWHLQ���������6XU�OD
EDVH�GH�OHXU�FRQVWLWXWLRQ�PDWmULHOOH��OHV�REMHWV�HW�OHV�HVSDFHV�IRXUQLVVHQW�h�O�DJHQW�GHV�LQGLFHV�YLVLEOHV�GH�OHXU
PDQLDELOLWm��&HOD�VLJQLILH�TXH�OHV�DJHQWV��HQ�YHUWX�GHV�FRUSV�TX�LOV�SRVVlGHQW�HW�GHV�FDSDFLWmV�VHQVRULPRWULFHV
GHVTXHOOHV�LOV�VRQW�mTXLSmV��&KHPHUR���������SHUkRLYHQW�GLUHFWHPHQW�OHV�SRVVLELOLWmV�G�DFWLRQ�LQVFULWHV�GDQV�OHV
REMHWV�HW�OHV�HVSDFHV�GH�O�HQYLURQQHPHQW�

&HWWH �FRQFHSWLRQ �SUDJPDWLTXH �GH �OD �UHODWLRQ �HQWUH �O�DJHQW �FRJQLWLI �HW �VRQ �8PZHOW �HVW �DX �FHQWUH �G�XQH
SHUVSHFWLYH �IRUWHPHQW �QRQ�UHSUmVHQWDWLRQQHOOH �VXU �OD �FRJQLWLRQ �HW �VXU �O�HVSULW� �(Q �IDLW �OHV �WHQDQWV �GH �OD
SHUVSHFWLYH�mQDFWLYH�VXU�OD�FRJQLWLRQ�DIILUPHQW�TXH�O�LGHQWLILFDWLRQ�GHV�SURFHVVXV�FRJQLWLIV�DYHF�O�DFWLRQ�JXLGmH
SDU�OD�SHUFHSWLRQ�UHQG�VXSHUIOXH�OH�UHFRXUV�DX[�UHSUmVHQWDWLRQV�PHQWDOHV��&RPPH�QRXV�O�DYRQV�SUmFmGHPPHQW
H[SOLTXm��OH�UmVXOWDW�GHV�LQWHUDFWLRQV�SUDJPDWLTXHV�HQWUH�O�RUJDQLVPH�HW�OH�PRQGH�HVW�OD�FUmDWLRQ�G�XQ�PRQGH
SURSUH ��8PZHOW�� �/HV �SURSULmWmV �GH �FH �PRQGH �SURSUH �VRQW �FRXSOmHV �DYHF �OHV �FDUDFWmULVWLTXHV �HW �OHV
FRPSmWHQFHV �VHQVRULPRWULFHV �GH �O�DJHQW �LQFDUQm �� �OH �PRQGH �YDULH �HQ �WDQGHP �DYHF �OHV �FRPSmWHQFHV
VHQVRULPRWULFHV�GH�O�DJHQW�FRJQLWLI��3RXU�FHWWH�UDLVRQ��OH�PRQGH�Q�D�SDV�EHVRLQ�G�nWUH�UHSUmVHQWm�SDU�XQ�DFWH
LQWHOOHFWXHO�TXL�WUDGXLW�XQ�PRQGH�H[WULQVlTXH�HQ�XQH��FKRVH�PHQWDOH���/H�PRQGH�DSSDUDpW�WRXMRXUV�FRPPH
TXHOTXH�FKRVH�TXH�O�DJHQW�SHUkRLW�FRPPH�IDPLOLHU��&H�TXL�HVW�SDUWLFXOLlUHPHQW�LPSRUWDQW�F�HVW�TXH�OD�PRGDOLWm
VHORQ�ODTXHOOH�O�HQYLURQQHPHQW�VH�SUmVHQWH�FRPPH�XQ�HVSDFH�IDPLOLHU �FKDUJm�GH�VHQV�HW �GH�YDOHXUV�HVW
LQWULQVlTXHPHQW�SUDWLTXH��(Q�IDLW��OD�SHUVSHFWLYH�mQDFWLYH�VXU�OD�FRJQLWLRQ�DIILUPH�TXH�OH�VHQV�HW�OHV�YDOHXUV
mPHUJHQW�GDQV�OH�IOX[�FRQWLQX�GHV�DFWLRQV�SDU�OHTXHO�OD�FRQQDLVVDQFH�HVW�SURGXLWH�

/D�WKdRULH�GH�Ofe(VSULW�bWHQGXf��/fHVSULW�DX�GHOc�GX�FHUYHDX�HW�GX�FRUSV

/D�WKmRULH�GH�O��(VSULW�gWHQGX��QDpW�FRPPH�XQH�UmSRQVH�h�OD�TXHVWLRQ�b�Ru�V�DUUnWH�O�HVSULW�HW�Ru�FRPPHQFH�OH
UHVWH�GX�PRQGH�"�d��&ODUN��&KDOPHUV���������3RXU�UmSRQGUH�h�FHWWH�TXHVWLRQ�OHV�WHQDQWV�GH�O��(VSULW�gWHQGX�
DGRSWHQW�XQH�YLVLRQ�IRQFWLRQQDOLVWH�HW�LQIRUPDWLRQQHOOH�GH�O�HVSULW�HW�LOV�O�LQWlJUHQW�DYHF�XQ�QRXYHDX�FULWlUH�SRXU
OD�GmILQLWLRQ�GX�PHQWDO���OH�SULQFLSH�GH�SDULWm�FRJQLWLYH��SDULW\�SULQFLSOH���/H�SULQFLSH�GH�SDULWm�FRJQLWLYH�DIILUPH
TXH�b�VL��TXDQG�QRXV�VRPPHV�FRQIURQWiV�f�XQH�WgFKH��XQH�SDUWLH�GX�PRQGH�IRQFWLRQQH�FRPPH�XQ�SURFHVVXV
TXL��GDQV�OniYHQWXDOLWi�Rl�LO�DXUDLW�OLHX�GDQV�QRWUH�FHUYHDX��VHUDLW�UHFRQQX�VDQV�OD�PRLQGUH�KiVLWDWLRQ�FRPPH
XQH�SDUWLH�GX�SURFHVVXV�FRJQLWLI��DORUV�FHWWH�SDUWLH�GX�PRQGH�IDLW�SDUWLH�GX�SURFHVVXV�FRJQLWLI��/H�SURFHVVXV
FRJQLWLI�QH�VH�GiURXOH�GRQF�SDV��XQLTXHPHQW��GDQV�QRWUH�FHUYHDX���>�@�d��&ODUN��&KDOPHUV������������

6HORQ�OD�SHUVSHFWLYH�IRQFWLRQQDOLVWH�SURSRVmH�SDU�O��(VSULW�gWHQGX��OH�FULWlUH�GH�GmILQLWLRQ�GX�FRJQLWLI�HVW�GRQF
UHSUmVHQWm�SDU�OH�UrOH�IRQFWLRQQHO�TX�XQ�mOmPHQW�MRXH�GDQV�XQ�SURFHVVXV�G�mODERUDWLRQ�GH�O�LQIRUPDWLRQ�HW�QRQ
SDU�VRQ�VXEVWUDW�GH�UmDOLVDWLRQ���XQH�PnPH�IRQFWLRQ�FRJQLWLYH�SHXW�HQ�IDLW�nWUH�LQVWDQFLmH�SDU�GLIImUHQWHV�EDVHV
PDWmULHOOHV� �3DU �FRQVmTXHQW �OD �QDWXUH �VRPDWLTXH �RX �H[WUD�VRPDWLTXH �G�XQ �mOmPHQW �QH �VHPEOH �SDV �nWUH
LQWmUHVVDQWH�GDQV�OD�UHFKHUFKH�GH�OD�EDVH�RQWRORJLTXH�GHV�SURFHVVXV�FRJQLWLIV�HW�GH�O�HVSULW��&HOD�LPSOLTXH�OD
SRVVLELOLWm�G�H[SOLTXHU�HW�G�LGHQWLILHU�OHV�SURFHVVXV�FRJQLWLIV�HQ�IDLVDQW�DSSHO�h�GHV�HQWLWmV�FRJQLWLYHV�FRQVWLWXmHV
SDU�GHV�REMHWV�H[WHUQHV�GDQV�OHVTXHOV�VRQW�LQVFULWHV�GHV�LQIRUPDWLRQV�FUXFLDOHV�SRXU�XQ�SURFHVVXV�FRJQLWLI��'RQF
WRXW �FLUFXLW �GDQV�OHTXHO �GHV�UHVVRXUFHV�ELRORJLTXHV�HW �QRQ�ELRORJLTXHV�D\DQW�XQH�IRQFWLRQ�FRJQLWLYH�VRQW
FRXSOmHV�GH�PDQLlUH�VWDEOH�HW�ILDEOH�SHXW�nWUH�GmILQL�FRPPH�PHQWDO�

3RXU�H[SOLTXHU�FH�SRLQW��&ODUN�HW�&KDOPHUV��������RIIUHQW�XQ�H[HPSOH�WUlV�XWLOH��2WWR�HVW�DWWHLQW�GH�OD�PDODGLH
G�$O]KHLPHU��3RXU�V�RULHQWHU�GDQV�OH�PRQGH��LO�FRPSWH�VXU�OHV�LQIRUPDWLRQV�SUmVHQWHV�GDQV�VRQ�HQYLURQQHPHQW�
2WWR��SDU�H[HPSOH��D�WRXMRXUV�XQ�FDUQHW�VXU�OXL�HW�TXDQG�LO�DSSUHQG�XQH�QRXYHOOH�LQIRUPDWLRQ��LO�O�mFULW�VXU�VRQ
FDUQHW��4XDQG�LO�D�EHVRLQ�G�XWLOLVHU�FHV�LQIRUPDWLRQV�GDQV�VHV�SUDWLTXHV�FRJQLWLYHV��LO�FRQVXOWH�VRQ�FDUQHW��3RXU
2WWR��OH�FDUQHW�MRXH�OH�UrOH�KDELWXHOOHPHQW�WHQX�SDU�OD�PmPRLUH�ELRORJLTXH��$XMRXUG�KXL��2WWR�GmFLGH�G�DOOHU�DX
0R0D��,O�FRQVXOWH�VRQ�FDUQHW��Ru�LO�D�mFULW�TXH�OH�0R0$�VH�WURXYH�VXU�OD���H�5XH�HW�LO�YD�DX�PXVmH��/�LQIRUPDWLRQ
FRQWHQXH�GDQV�OH�FDUQHW�IRQFWLRQQH�GH�OD�PnPH�PDQLlUH�TXH�O�LQIRUPDWLRQ�G�XQH�FUR\DQFH�G�XQH�SHUVRQQH
GRXmH�G�XQH�PmPRLUH�ELRORJLTXH�LQWDFWH��&HSHQGDQW��O�LQIRUPDWLRQ�XWLOLVmH�GDQV�OH�SURFHVVXV�FRJQLWLI�G�2WWR�VH
WURXYH�DX�GHOh�GX�FRUSV��3XLVTXH�FHWWH�LQIRUPDWLRQ�IRQFWLRQQH�FRPPH�O�LQIRUPDWLRQ�FRQWHQXH�GDQV�XQ�mWDW
PHQWDO��LQWHUQH���F�HVW�h�GLUH�OD�FUR\DQFH�GLVSRVLWLRQQHOOH�TXH�OH�0R0$�VH�WURXYH�VXU�OD���H�5XH���HOOH�GRLW�nWUH
FRQVLGmUmH�FRPPH�OH�FRQWHQX�G�XQ�mWDW�PHQWDO�

&HWWH�WKmRULH�RIIUH�GRQF�XQH�SHUVSHFWLYH�TXH�O�RQ�SRXUUDLW�DSSHOHU��H[WHUQDOLVPH�FRJQLWLI�DFWLI���&ODUN��&KDOPHUV�
�������%XUNH���������VHORQ�ODTXHOOH��SRXU�GmILQLU�FH�TXL�HVW�PHQWDO��RQ�VH�IRFDOLVH�VXU�O�DFWLYLWm�FRQFUlWHPHQW
UmDOLVmH�SDU�OHV�mOmPHQWV�G�XQ�FLUFXLW�FRJQLWLI�K\EULGH�HW�VXU�VHV�OLHQV�IRQFWLRQQHOV��QRQ�VXU�OD�VSDWLDOLWm�GHV
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UHVVRXUFHV�FRJQLWLYHV�

&HWWH�GHVFULSWLRQ�GH�O�HVSULW�IRQGmH�VXU�OHV�FRQFHSWV�GH�IRQFWLRQ�HW�G�LQIRUPDWLRQ�SHUPHW�G�mWHQGUH�OD�QRWLRQ
G�HVSULW�DX�GHOh�GX�FHUYHDX�HW�GX�FRUSV�HW�GH�SHQVHU�h�XQ�HVSULW��K\EULGH���,QGXELWDEOHPHQW�OH�FHUYHDX��DYHF�VHV
UHSUmVHQWDWLRQV��VD�VWUXFWXUH�HW�VRQ�IRQFWLRQQHPHQW�QHXURQDO��HVW�XQH�SDUWLH�GH�O�HVSULW��&HSHQGDQW�O�HVSULW
LQFOXW�OH�FRUSV�GX�VXMHW�TXL�DJLW�GDQV�OH�PRQGH�HW�DXVVL�OHV�SDUWV�GX�PRQGH�FDSDEOHV�GH�VXU�GLPHQVLRQQHU�OD
FRJQLWLRQ�KXPDLQH��'H�SOXV��ELHQ�TXH�OD�FRQQDLVVDQFH�VRLW�H[SOLTXmH�HQ�WHUPHV�LQIRUPDWLRQQHOV�HW�IRQFWLRQQHOV
HW�ELHQ�TXH�FHWWH�WKmRULH�IDVVH�DSSHO�h�OD�QRWLRQ�GH�UHSUmVHQWDWLRQ�PHQWDOH��&ODUN���������������������G�DSUlV
O��(VSULW�gWHQGX���O�HVSULW�QH�FRqQFLGH�SDV�H[DFWHPHQW�DYHF�FHW�HQVHPEOH�GH�UHSUmVHQWDWLRQV�LQVWDQFLmHV�SDU�OH
FHUYHDX��$X�FRQWUDLUH��O�DFWLYLWm�GH�O�HVSULW�VHPEOH�nWUH�HQUDFLQmH�GDQV�XQH�GLPHQVLRQ�SUDWLTXH��FRUSRUHOOH�HW
WHFKQRORJLTXH �TXH �O�RQ �SRXUUDLW �GmILQLU �FRPPH �OD �PDQLSXODWLRQ �GH �O�LQIRUPDWLRQ �GLVWULEXmH �HQWUH
O�HQYLURQQHPHQW�HW�OHV�UHVVRXUFHV�FmUmEUDOHV�

&�6��3HLUFH��Ofe(VSULW�bWHQGXf�HW�OD�SHUVSHFWLYH�dQDFWLYH�VXU�OD�FRJQLWLRQ

6L�OHV�UDFLQHV�SKLORVRSKLTXHV�GH�OD�WKmRULH�GH�O��(VSULW�gWHQGX��HW�GH�OD�SHUVSHFWLYH�mQDFWLYH�VXU�OD�FRJQLWLRQ�VRQW
LGHQWLILmHV�UHVSHFWLYHPHQW�DYHF�OHV�WUDYDX[�VXU�O�LQWHOOLJHQFH�DUWLILFLHOOH�VLWXmH��%URRNV���������������HQ�SDUWLH
DYHF�XQH�SHUVSHFWLYH�IRQFWLRQQDOLVWH�VXU�O�HVSULW�TXL�D�VRXYHQW�mWm�DGRSWmH�HQ�SKLORVRSKLH�DQDO\WLTXH�HW�DYHF�OD
SKmQRPmQRORJLH�GH�+HLGHJJHU�HW�0HUOHDX�3RQW\��.LYHUVWHLQ��:KHHOHU���������9DUHOD�HW�DO����������:UDWKDOO�
0DOSDV���������LO�H[LVWH�XQH�TXDQWLWm�VLJQLILFDWLYH�GH�UHFKHUFKHV�UmFHQWHV�GRQW�O�REMHFWLI�HVW�GH�PRQWUHU�TXH�OHV
WUDYDX[�GHV�SUDJPDWLVWHV�FODVVLTXHV�FRPPH�3HLUFH��-DPHV��'HZH\�HW�0HDG��DYHF�OHXU�SHUVSHFWLYH�H[WHUQDOLVWH
HW�SUDWLTXH�VXU�OD�FRJQLWLRQ�HW�VXU�O�HVSULW��$Wj��4XHLUR]���������%XUNH���������������&DOFDWHUUD���������0H\HUV�
�������SHXYHQW�RIIULU�GHV�RFFDVLRQV�GH�UmIOH[LRQ�LQWmUHVVDQWHV�SRXU�OD�UHFKHUFKH�FRQWHPSRUDLQH�VXU�O�HVSULW
GmYHORSSm�GDQV�OHV�VFLHQFHV�FRJQLWLYHV��$\GLQ���������&ULSSHQ���������*DOODJKHU���������������������-RKQVRQ�
�������-RKQVRQ��5RKUHU���������0HQDU\���������0XUJLDQR���������3DROXFFL���������5R\��������6WHLQHU�������
�������&RPPH�FHW�DUWLFOH�QH�YLVH�SDV�h�DQDO\VHU�V\VWmPDWLTXHPHQW�OHV�OLHQV�WKmRULTXHV�HQWUH�OH�SUDJPDWLVPH�
O��(VSULW �gWHQGX� �HW �OD �SHUVSHFWLYH�mQDFWLYH�VXU �OD �FRJQLWLRQ� �MH �Q�H[SORUHUDL �SDV�HQ�GmWDLO �FHV�VLPLOLWXGHV
FRQFHSWXHOOHV��-H�PH�IRFDOLVHUDL�SOXWrW�VXU�GHX[�SRLQWV�LPSRUWDQWV�

f�WUDYHUV�XQH�GLVFXVVLRQ�GX�FRQFHSW�GH�VHQVH�PDNLQJ��MH�FRQVLGmUHUDL�XQH�SRVVLEOH�FRQQH[LRQ�WKmRULTXH�HQWUH
OH�SUDJPDWLVPH�GH�3HLUFH�HW�OD�FRQFHSWLRQ�SHUIRUPDWLYH�GH�OD�FRQQDLVVDQFH�SURSRVmH�SDU�OHV�WHQDQWV�GH
O�mQDFWLYLVPH��&HOD�SRXU�PRQWUHU�TXH�OD�FRQFHSWLRQ�SUDWLTXH�GH�OD�FRQQDLVVDQFH�SURSRVmH�SDU�OHV�mQDFWLYLVWHV
HW�OHV�LGmHV�JmQmUDOHV�GX�SUDJPDWLVPH�GH�3HLUFH�SUmVHQWHQW�GHV�FRQYHUJHQFHV�LQWmUHVVDQWHV�TXL�VRQW�DX
FHQWUH�GX�GmEDW�FRQWHPSRUDLQ�GDQV�OHV�VFLHQFHV�FRJQLWLYHV�
-H�UmIOmFKLUDL�EULlYHPHQW�VXU�XQ�SRVVLEOH�OLHQ�WKmRULTXH�HQWUH�O�H[WHUQDOLVPH�DX�FwXU�GH�OD�WKmRULH�GH�O��(VSULW
gWHQGX��HW�GHV�DVSHFWV�SKLORVRSKLTXHV�GH�OD�VmPLRWLTXH�FRJQLWLYH�GH�3HLUFH��&H�SRLQW�YLVH�h�PRQWUHU�TXH
FHUWDLQHV�LGmHV�DX�FwXU�GH�OD�VmPLRWLTXH�GH�3HLUFH�SHXYHQW�nWUH�LQWHUSUmWmHV�FRPPH�XQ�V\PSWrPH�G�XQH
SHUVSHFWLYH�H[WHUQDOLVWH�VXU�O�HVSULW��TXL�SRXUUDLW�UHSUmVHQWHU�XQH�VRXUFH�WKmRULTXH�VLJQLILFDWLYH�SRXU�OD�WKmRULH
GH�O��(VSULW�gWHQGX��

&HV�GHX[�SRLQWV�VRQW�FUXFLDX[�SRXU�MXVWLILHU�OH�UHFRXUV�h�GHV�DVSHFWV�GH�OD�SKLORVRSKLH�HW�GH�OD�VmPLRWLTXH�GH
3HLUFH�SRXU�LQWHUYHQLU�GDQV�OH�GmEDW�FRQWHPSRUDLQ�VXU�O�HVSULW�HW�OD�FRJQLWLRQ�SULV�HQ�FRQVLGmUDWLRQ�GDQV�FHW
DUWLFOH��1RXV�XWLOLVHURQV�HQ�SDUWLFXOLHU�GHV�DVSHFWV�WKmRULTXHV�GH�OD�SHQVmH�GH�3HLUFH�SRXU�FODULILHU�HW�GLVFXWHU�OH
SUREOlPH �GHV �UHSUmVHQWDWLRQV �PHQWDOHV �GDQV �OD �SHUVSHFWLYH �SKLORVRSKLTXH �GH �O��(VSULW �gWHQGX� �HW �GH
O�mQDFWLYLVPH�

3HLUFH�HW�OD�SHUVSHFWLYH�dQDFWLYH�VXU�OD�FRJQLWLRQ��5dIOH[LRQV�VXU�OH�FRQFHSW�GH
VHQVH�PDNLQJ

/HV�SUDJPDWLVWHV�DIILUPHQW�TXH�SRXU�FRPSUHQGUH�HW�H[SOLTXHU�OHV�SKmQRPlQHV�FRJQLWLIV�OD�SKLORVRSKLH�GRLW
DGRSWHU�OD�WKlVH�GH�OD�FHQWUDOLWm�GH�O�DFWLRQ��/�DFWLRQ���RX�SOXV�JmQmUDOHPHQW�OD�SUDWLTXH��OH�FRPSRUWHPHQW��OHV
DFWHV�GH�PDQLSXODWLRQ��OHV�KDELWXGHV���HVW�OH�SRLQW�GH�GmSDUW�SRXU�H[SOLTXHU�OHV�SURFHVVXV�FRJQLWLIV��3OXV
VSmFLILTXHPHQW��OHV�SUDJPDWLVWHV�SHQVHQW�TXH�OD�FRJQLWLRQ�HOOH�PnPH�HVW�XQH�IRUPH�GH�SUDWLTXH��TXH�O�RQ�SHXW
GmILQLU�FRPPH��SUDWLTXH�GHV�SUDJPDWD���|}xz{y~y���/H�PRW��SUDJPDWD��VH�UmIlUH�DX[�FKRVHV�DX[TXHOOHV�O�DJHQW
FRJQLWLI�HVW�LQWmUHVVm�HW�DYHF�OHVTXHOOHV�LO�V�HQJDJH�GDQV�VRQ�H[SmULHQFH��Ru�O�H[SmULHQFH�HOOH�PnPH�HVW�GmILQLH
GH�PDQLlUH�SUDJPDWLTXH��6WHLQHU�����������������(Q�IDLW��GX�SRLQW�GH�YXH�GX�SUDJPDWLVWH��LO�HVW�SRVVLEOH�GH�GLUH
TXH�O�H[SmULHQFH�HVW�FRQVWLWXmH�SDU�OH�IOX[�G�DFWLRQV�HW�GH�FRPSRUWHPHQWV�KXPDLQV�VLWXmV�GDQV�XQ�FRQWH[WH
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GRQQm �RX �SDU �OHV �DFWLRQV �TXL �VHUDLHQW �DFFRPSOLHV �GDQV �XQ �FRQWH[WH �GRQQm �GDQV �OH �IXWXU �ORUVTXH �OHV
FLUFRQVWDQFHV�VXJJlUHQW�h�O�DJHQW�G�DFFRPSOLU�FHV�DFWLRQV��3HLUFH��&3�>�@�����������������06�>�@������������

'�DSUlV�FHWWH�FRQFHSWLRQ�SUDJPDWLTXH�GH�OD�FRQQDLVVDQFH��OHV�SUDWLTXHV�FRJQLWLYHV�VRQW�FRQkXHV�FRPPH�GHV
SURFHVVXV�SDU�OHVTXHOV�OHV�DJHQWV�GRQQHQW�GX�VHQV�h�OHXU�PRQGH��/D�FHQWUDOLWm�GX�SUREOlPH�GX�VHQV�HVW
SDUWLFXOLlUHPHQW�FODLUH�GDQV�OHV�mFULWV�GH�3HLUFH��f�WLWUH�G�H[HPSOH��LO�SRXUUDLW�nWUH�LQWmUHVVDQW�GH�SUHQGUH�HQ
H[DPHQ�GHV�SDVVDJHV�GH�O�HVVDL�b�+RZ�WR�0DNH�2XU�,GHDV�&OHDU�d���������'DQV�FHW�HVVDL�3HLUFH��HQ�FRQVLGmUDQW
OH�SUREOlPH�GH�OD�FRJQLWLRQ��DIILUPH�TXH�b��WRXWH�IRQFWLRQ�GH�OD�SHQViH�HVW�GH�SURGXLUH�GHV�KDELWXGHV�GnDFWLRQ�
3RXU�GiYHORSSHU�VRQ�VHQV�>F�HVW�h�GLUH�OH�VHQV�G�XQ�REMHW@��LO�IDXW�VLPSOHPHQW�GiWHUPLQHU�TXHOOHV�KDELWXGHV�LO
SURGXLW��FDU�OH�VHQV�GnXQH�FKRVH�FRQVLVWH�VLPSOHPHQW�GDQV�OHV�KDELWXGHV�TXnHOOH�LPSOLTXH�>�@��&H�TXnHVW�XQH
KDELWXGH�GiSHQG�GH�TXDQG�HW�FRPPHQW�HOOH�HVW�OD�FDXVH�GH�QRWUH�DFWLRQ��3RXU�OH�mTXDQGn��WRXW�VWLPXOXV�f
OnDFWLRQ�GiULYH�GnXQH�SHUFHSWLRQ���SRXU�OH�mFRPPHQWn��OH�EXW�GH�WRXWH�DFWLRQ�HVW�GnDPHQHU�DX�UiVXOWDW�VHQVLEOH�
>�@�$LQVL��QRXV�DUULYRQV�f�FH�TXL�HVW�WDQJLEOH�HW�SUDWLTXH�FRPPH�OD�UDFLQH�GH�WRXWH�GLVWLQFWLRQ�GH�SHQViH��,O�Qn\
D�SDV�GH�QXDQFH�GH�VLJQLILFDWLRQ�DVVH]�ILQH�TXnHOOH�QH�SXLVVH�SURGXLUH�XQH�GLIIiUHQFH�GDQV�OD�SUDWLTXH�>�@�d
�3HLUFH��:���������>�@�

'�DSUlV�XQH�SHUVSHFWLYH�GH�UHFKHUFKH�SHLUFmHQQH��OD�FRJQLWLRQ�HVW�GRQF�XQH�RSmUDWLRQ�SDU�ODTXHOOH�OHV�DJHQWV
FRJQLWLIV �GRQQHQW �GX �VHQV �h �GHV �REMHWV �SK\VLTXHV �RX �PHQWDX[ ��REMHWV �GH �O�HQYLURQQHPHQW� �FRQFHSWV�
SURSRVLWLRQV��HWF����&HWWH�DFWLYLWm�GH�FUmDWLRQ�GH�VHQV�HVW�EDVmH�VXU�OD�SHUFHSWLRQ�HW�O�DFWLRQ��(Q�IDLW�3HLUFH�GLW
TXH�OD�SHUFHSWLRQ�VWLPXOH�RX�VXVFLWH�O�DFWLRQ��3RXU�FHWWH�UDLVRQ�OD�SHUFHSWLRQ�SHXW�nWUH�FRQVLGmUmH�FRPPH�OH
SUHPLHU�SDV�YHUV�O�DFTXLVLWLRQ�GH�QRXYHOOH�FRQQDLVVDQFH��f�VRQ�WRXU��O�DFWLRQ��DYHF�VHV�HIIHWV�VHQVLEOHV�VXU�OH
PRQGH��HVW�FH�TXL�UHQG�OH�VHQV�G�XQ�REMHW�FODLU��3HLUFH�HQ�IDLW�DIILUPH�TXH�OHV�GLIImUHQFHV�GDQV�OD�IDkRQ�GRQW�OHV
DJHQWV �SHXYHQW �DJLU �VXU �OHV �REMHWV �GmWHUPLQHQW �GHV �GLIImUHQFHV �VXU �OD �VLJQLILFDWLRQ �GH �FHV �REMHWV� �3DU
FRQVmTXHQW��SRXU�3HLUFH��OH�VHQV�mPHUJH�GDQV�OD�SUDWLTXH��Ru�OD�SUDWLTXH�SHXW�nWUH�FRPSULVH�FRPPH�XQH�IRUPH
DFWLYH�GH�PDQLSXODWLRQ�GX�PRQGH��HQ�IDLW��3HLUFH�GLW�TXH�WRXW�EXW�GH�O�DFWLRQ�HVW�OD�SURGXFWLRQ�GH�UmVXOWDWV
VHQVLEOHV��TXL�VH�GmURXOH�GDQV�O�HQFKDpQHPHQW�GH�SHUFHSWLRQ�HW�DFWLRQ�

3DU�H[HPSOH��SHQVHU�h�OD�GLIImUHQFH�HQWUH�OHV�REMHWV�GXUV�HW�PRXV��'�DSUlV�3HLUFH��SRXU�FRPSUHQGUH�FH�TXH�FHV
REMHWV�VLJQLILHQW��F�HVW�h�GLUH�SRXU�OHXU�GRQQHU�GX�VHQV���O�DJHQW�FRJQLWLI�GRLW�OHV�b��PHWWUH�f�OniSUHXYH�>�@��d
�3HLUFH��:����������3RXU�PHWWUH�h�O�mSUHXYH�FHV�REMHWV��G�DERUG�O�DJHQW�VH�UDSSRUWH�DYHF�HX[�SDU�OD�SHUFHSWLRQ��
SXLV�OD�SHUFHSWLRQ�LQYLWH�O�DJHQW�h�DJLU�VXU�FHV�REMHWV��h�OHV�PDQLSXOHU��*UiFH�h�OD�PDQLSXODWLRQ�GH�FHV�REMHWV�
QRWDPPHQW�JUiFH�DX[�DFWLRQV�TXH�O�DJHQW�HIIHFWXH�VXU�OHV�REMHWV��OH�VXMHW�FRJQLWLI�DJLW�OHXU�VHQV��LO�GmFRXYUH�FH
TX�LOV�VLJQLILHQW��/HV�GHX[�REMHWV�VH�SUmVHQWHQW�FRPPH�PRXV�RX�GXUV�WDQGLV�TXH�O�DJHQW�FRJQLWLI �DSSUHQG
DFWLYHPHQW�h�FRQQDpWUH�FH�TXH�FHV�SURSULmWmV�PDWmULHOOHV�RX�SHUFHSWXHOOHV�LPSOLTXHQW�SRXU�OD�PDQLSXODWLRQ�GH
FHV�REMHWV��/H�VHQV�GH�WRXW�REMHW��VRLW�LO�FRQFHSWXHO�RX�SK\VLTXH��HVW�h�FKHUFKHU�GDQV�OD�SUDWLTXH��GDQV�OHV�HIIHWV
SUDWLTXHV�TXL�mPHUJHQW�GDQV�O�DFWLRQ�RX�GDQV�OH�FRPSRUWHPHQW�HX[�PnPHV�

&HWWH�SHUVSHFWLYH�VXU�OD�FRJQLWLRQ�VHPEOH�SDUWDJHU�GHV�DVSHFWV�WKmRULTXHV�LQWmUHVVDQWV�DYHF�OD�FRQFHSWLRQ
SUDWLTXH�GH�OD�FRQQDLVVDQFH�SURSRVmH�SDU�OHV�WHQDQWV�GH�O�mQDFWLYLVPH��(Q�SDUWLFXOLHU��OH�OLHQ�HQWUH�OH�SUREOlPH
GX�VHQV�HW�FHOXL�GH�OD�SUDWLTXH�VHPEOH�WHQLU�HQ�FRPSWH�FH�TXH�OHV�mQDFWLYLVWHV��XQ�VLlFOH�SOXV�WDUG��H[SOLTXHURQW
DYHF�OHXU�FRQFHSW�GH�VHQVH�PDNLQJ��(Q�IDLW��OH�SDVVDJH�FLWm�FL�GHVVXV�VHPEOH�VXJJmUHU�TXH�OD�FRJQLWLRQ�GRLW
nWUH�H[SOLTXmH�FRPPH�OD�FDSDFLWm�h�GmWHUPLQHU�OH�VHQV�GHV�FKRVHV���FHWWH�FDSDFLWm�HVW�LQWULQVlTXHPHQW�DFWLYH�
(Q�HIIHW��RQ�GLW�TXH�OHV�DJHQWV�VDLVLVVHQW�OH�VHQV�GHV�REMHWV�GDQV�HW�SDU�O�DFWLRQ��&HFL�VHPEOH�LQGLTXHU�TXH�OHV
VXMHWV�FRJQLWLIV�FRQVWUXLVHQW�OH�VHQV�GHV�REMHWV�HW�TX�LOV�OH�IRQW�RSmUDWLRQQHOOHPHQW��SDU�O�DFWLRQ�VROOLFLWmH�SDU�OD
SHUFHSWLRQ��/H�SDVVDJH�FLWm�FL�GHVVXV�VHPEOH�GRQF�LQGLTXHU�XQH�FRQFHSWLRQ�GH�OD�FRJQLWLRQ�IRQGmH�VXU�O�DFWLRQ
VROOLFLWmH�SDU�OHV�SURSULmWmV�SHUFHSWXHOOHV�GHV�REMHWV��&HWWH�SHUVSHFWLYH�VXU�OD�FRJQLWLRQ�HVW�DX�FHQWUH�GHV
WKmRULHV�EDVmHV�VXU�OD�QRWLRQ�G�DIIRUGDQFH��*LEVRQ��>����@��������FRQFHSW�TXL�HVW�HQ�WUDLQ�GH�GHYHQLU�FHQWUDO
GDQV�OHV�WKmRULHV�mQDFWLYLVWHV�FRQWHPSRUDLQHV�DXVVL��*DOODJKHU���������(Q�HIIHW��3HLUFH�SDUOH�GH�OD�FRJQLWLRQ�HQ
WHUPHV�SUDJPDWLTXHV��F�HVW�h�GLUH�TX�LO�LQWHUSUlWH�OD�SHQVmH�FRPPH�XQH�IRUPH�G�DFWLRQ���LO�FRQkRLW�OH�VHQV
FRPPH�TXHOTXH�FKRVH�TXH�QRXV�PHWWRQV�HQ�SUDWLTXH��F�HVW�h�GLUH�FRPPH�TXHOTXH�FKRVH�TXH�QRXV�DJLVVRQV
GDQV�O�HQJDJHPHQW�SUDJPDWLTXH�DYHF�OHV�REMHWV�GX�PRQGH��OH�VHQV�G�XQ�REMHW�FRQVLVWH�GDQV�VHV�SRVVLELOLWmV
SUDWLTXHV��HW�LO�GmFULW�OHV�FDUDFWmULVWLTXHV�SHUFHSWLYHV�GHV�REMHWV�HQ�WHUPHV�G�LQYLWDWLRQV�h�DJLU��LO�GLW�TXH�OD
SHUFHSWLRQ�IRQFWLRQQH�FRPPH�XQ�VWLPXOXV�SRXU�O�DFWLRQ��

&H�TXL�HVW�WUlV�LPSRUWDQW�SRXU�OD�UHFKHUFKH�FRQWHPSRUDLQH�VXU�OD�FRQQDLVVDQFH�HW�O�HVSULW�F�HVW�OH�IDLW�TXH�FHV
GHX[�FRQFHSWLRQV�GH�OD�FRJQLWLRQ��F�HVW�h�GLUH�OD�SHUVSHFWLYH�GH�3HLUFH�HW�FHOOH�mQDFWLYLVWH��SULYLOmJLHQW�O�DFWLRQ�
3OXV�SUmFLVmPHQW��OHV�GHX[�WKmRULHV�GmILQLVVHQW�OD�FRQQDLVVDQFH�HOOH�PnPH�FRPPH�XQH�IRUPH�VLJQLILDQWH�GH
SUDWLTXH��F�HVW�h�GLUH�FRPPH�XQ�SURFHVVXV�DFWLI�GH�FUmDWLRQ�GH�VHQV�TXL�VH�GmURXOH�GDQV�OH�PRQGH��KRUV�GX
FHUYHDX���3RXU�FHWWH�UDLVRQ�O�RQ�SRXUUDLW�GLUH�TXH�3HLUFH��DYHF�VD�GmILQLWLRQ�SUDJPDWLTXH�GX�VHQV�HW�GH�OD
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FRQQDLVVDQFH��SRXUUDLW�UHSUmVHQWHU�XQH�UHVVRXUFH�WKmRULTXH�LPSRUWDQWH�SRXU�OD�WKmRULH�mQDFWLYH�GH�OD�FRJQLWLRQ�

3HLUFH�HW�OD�WKdRULH�GH�Ofe(VSULW�bWHQGXf��/H�eVLJQH�GLVWULEXdf�HW�OfHVSULW�dWHQGX

'DQV�O�HVVDL�b�6RPH�&RQVHTXHQFHV�RI�)RXU�,QFDSDFLWLHV�d���������3HLUFH�DIILUPH�TXH�GDQV�QRWUH�UHFKHUFKH�VXU�OD
FRJQLWLRQ�LO�HVW�QmFHVVDLUH�GH�UHMHWHU�OH�VWDWXW�mSLVWmPLTXH�GH�O�LQWXLWLRQ�HW�GH�O�LQWURVSHFWLRQ��HQ�FRQVLGmUDQW
SOXWrW�OHV�IDLWV�H[WmULHXUV��TXL�QRXV�VRQW�GRQQmV�FRPPH�GHV�H[SUHVVLRQV�SXEOLTXHV��IRUPmHV�VmPLRWLTXHPHQW�HW
GRQF�LQWHUSUmWDEOHV�FRJQLWLYHPHQW�SDU�OD�PmGLDWLRQ�GHV�VLJQHV��&3���������'�DSUlV�3HLUFH��OD�VHXOH�SUHXYH
YDODEOH �G�XQH �FRJQLWLRQ �HVW �O�REVHUYDWLRQ �GHV �HIIHWV �GH �QRWUH �SHQVmH �VXU �OH �PRQGH �H[WmULHXU� �TXL �VRQW
FRQVLGmUmHV�FRPPH�GHV�VLJQHV�G�XQ�SURFHVVXV�FRJQLWLI��)DEEULFKHVL���������'X�SRLQW�GH�YXH�mSLVWmPRORJLTXH
FHV�LGmHV�GH�3HLUFH�SRXUUDLHQW�nWUH�YXHV�FRPPH�XQ�V\PSWrPH�G�XQH�SRVLWLRQ�H[WHUQDOLVWH��&DOFDWHUUD��������
0H\HUV��������VHORQ�ODTXHOOH�LO�VHUDLW�SUmImUDEOH�G�DGRSWHU�GHV�FULWlUHV�FRJQLWLIV�SXEOLFV��VRFLDX[�HW�REVHUYDEOHV
�'DGGHVLR�������������SOXWrW�TXH�GHV�FULWlUHV�FRJQLWLIV�LQWHUQHV�HW�SULYmV��LQWXLWLRQ�HW�LQWURVSHFWLRQ���&HWWH
SRVLWLRQ�mSLVWmPRORJLTXH�H[WHUQDOLVWH�SRXUUDLW�FRQVWLWXHU�XQ�SRLQW�GH�GLVFXVVLRQ�LQWmUHVVDQW�SRXU�OHV�UHFKHUFKHV
FRQWHPSRUDLQHV�VXU�O�HVSULW�TXL�VH�EDVHQW�VXU�OD�WKmRULH�GH�O��(VSULW�gWHQGX���(Q�IDLW��FRPPH�O�RQ�D�H[SOLTXm
DXSDUDYDQW��OHV�WHQDQWV�GH�O��(VSULW�gWHQGX��DGRSWHQW�XQH�SHUVSHFWLYH�H[WHUQDOLVWH�VXU�OD�FRJQLWLRQ��HQ�PHWWDQW
O�DFFHQW�VXU�OD�FRQWULEXWLRQ�GHV�H[WHUQDOLWmV�GDQV�OHV�SURFHVVXV�FRJQLWLIV�

&HSHQGDQW��O�LGmH�H[WHUQDOLVWH�OD�SOXV�LQWmUHVVDQWH�TXH�O�RQ�WURXYH�GDQV�O�HVVDL�HQ�TXHVWLRQ�QH�SRUWH�SDV�WDQW
VXU�OHV�FULWlUHV�GH�YmULILFDWLRQ�GH�OD�FRQQDLVVDQFH�PDLV�SOXWrW�OD�QDWXUH�PnPH�GH�O�HVSULW��(Q�HIIHW��DX�WHUPH�GH
VRQ�GLVFRXUV�VXU�OHV�FULWlUHV�GH�YmULILFDWLRQ�GH�OD�FRQQDLVVDQFH��3HLUFH�VH�SRVH�O�XQH�GHV�TXHVWLRQV�h�OD�IRLV�OHV
SOXV�VLPSOHV�HW�OHV�SOXV�IRQGDPHQWDOHV��3DROXFFL���������������TX�HVW�FH�TXH�F�HVW�OD�UmDOLWm�GH�O�HVSULW�"��&3
��������/D�UmSRQVH�h�FHWWH�TXHVWLRQ�HVW�SDUWLFXOLlUHPHQW�LQWmUHVVDQWH�HW�PRGHUQH��VXUWRXW�VL�RQ�OD�FRQVLGlUH�h
OD�OXPLlUH�GHV�WKmRULHV�OHV�SOXV�UmFHQWHV�VXU�O�HVSULW��QRWDPPHQW�FHOOH�GH�O��(VSULW�gWHQGX���3HLUFH�UmSRQG�h�FHWWH
TXHVWLRQ�HQ�GmILQLVVDQW�O�HVSULW�FRPPH�XQ�VLJQH�H[WHUQH��&3���������&H�SRLQW�HVW�SDUWLFXOLlUHPHQW�LPSRUWDQW
SDUFH �TX�LO �VHPEOH �VXJJmUHU �TXH �G�DSUlV �3HLUFH �OHV �VLJQHV �QH �MRXHQW �SDV �VHXOHPHQW �XQ �LPSRUWDQW �UrOH
mSLVWmPRORJLTXH�HQ�WDQW�TXH�FULWlUH��WHPSRUDLUH��SRXU�YmULILHU�XQH�FRQQDLVVDQFH��PDLV�LOV�VRQW�YXV�FRPPH�OHV
FRQVWLWXDQWV�PnPHV�GH�O�HVSULW��/�LGmH�TXH�O�HVSULW�OXL�PnPH�HVW�XQ�VLJQH�H[WHUQH�VHPEOH�LQGLTXHU�XQH�IRUPH
SDUWLFXOLlUH�G��H[WHUQDOLVPH�GH�O�HVSULW��VXU�ODTXHOOH�LO�YDXGUDLW�OD�SHLQH�GH�UmIOmFKLU�GDYDQWDJH�DILQ�GH�PHWWUH�HQ
mYLGHQFH�OD�FRQWULEXWLRQ�WKmRULTXH�TXH�FHWWH�SRVLWLRQ�SHXW�GRQQHU�DX�GmEDW�FRQWHPSRUDLQ�VXU�O�HVSULW��&HWWH
IRUPH�G�H[WHUQDOLVPH�VH�IRQGDQW�VXU�OD�QRWLRQ�GH�VLJQH��MH�SURSRVH�G�DQDO\VHU�GH�PDQLlUH�SOXV�GmWDLOOmH�FH
FRQFHSW��HQ�PHWWDQW�HQ�OXPLlUH�FRPPHQW�FHWWH�H[SOLFDWLRQ�VmPLRWLTXH�>�@�VH�OLH�h�XQH�SHUVSHFWLYH�H[WHUQDOLVWH
VXU�O�HVSULW�

'�DSUlV�3HLUFH�OH�VLJQH��RX�UHSUmVHQWDWLRQ��&3���������SHXW�DLQVL�VH�GmILQLU���b��8Q�VLJQH��RX�UHSUHVHQWDPHQ��HVW
TXHOTXH�FKRVH�TXL�WLHQW�OLHX�SRXU�TXHOTXnXQ�GH�TXHOTXH�FKRVH�VRXV�TXHOTXH�UDSSRUW�RX�f�TXHOTXH�WLWUH��d��&3
�������>�@��(W�HQFRUH���b�8Q�5HSUHVHQWDPHQ�HVW�OH�VXMHW�GnXQH�UHODWLRQ�WULDGLTXH�DYHF�XQ�VHFRQG�DSSHOi�VRQ
REMHW��SRXU�XQ�WURLVLhPH�DSSHOi�VRQ�,QWHUSUiWDQW��FHWWH�UHODWLRQ�WULDGLTXH�iWDQW�WHOOH�TXH�OH�5HSUHVHQWDPHQ
GiWHUPLQH �VRQ �LQWHUSUiWDQW �f �HQWUHWHQLU �OD �PjPH �UHODWLRQ �WULDGLTXH �DYHF �OH �PjPH �REMHW �SRXU �TXHOTXH
,QWHUSUiWDQW��d��&3��������>��@�

/H�VLJQH�HVW�GRQF�XQH�UHODWLRQ�WULDGLTXH��TXL�QH�SHXW�SDV�nWUH�GmFRPSRVmH�HQ�G\DGHV��&3��������HW�TXL�HVW
FRQVWLWXmH�SDU�OHV�mOmPHQWV�VXLYDQWV���XQH�SUHPLlUH�UHSUmVHQWDWLRQ��F�HVW�h�GLUH�OH�UHSUHVHQWDPHQ��XQ�REMHW�HW
XQH�WURLVLlPH�UHSUmVHQWDWLRQ�RX�VLJQH��TXL�HVW�DSSHOmH�,QWHUSUmWDQW��&3���������&H�TXL�GmILQLW�OH�FRQFHSW�GH
VLJQH�RX�UHSUmVHQWDWLRQ�FKH]�3HLUFH�F�HVW�OD�UHODWLRQ�HQWUH�FHV�WURLV�mOmPHQWV�TXL�HVW�XQH�UHODWLRQ�GH�W\SH
FRJQLWLI� �(Q�HIIHW��3HLUFH�GmILQLW�OH�VLJQH�FRPPH�b� �XQ�REMHW�TXL�HQ�UHSUiVHQWH�XQ�DXWUH�GH�VRUWH�TXnXQH
H[SiULHQFH�GX�SUHPLHU�QRXV�SHUPHW�GnHQ�FRQQDkWUH�XQ�DXWUH��d��:��������>��@��'�DSUlV�3HLUFH��OH�VLJQH��OH
PRXYHPHQW�HQWUH�XQ�UHSUHVHQWDPHQ��XQ�REMHW�HW�XQ�LQWHUSUiWDQW��HVW�GRQF�FH�TXL�QRXV�SHUPHW�G�DFTXmULU�XQH
SHUVSHFWLYH�FRJQLWLYH�VXU�XQ�REMHW��HQ�PRQWUDQW�FH�TXH�FHW�REMHW�VLJQLILH��&H�TX�XQ�REMHW�VLJQLILH��OH�VHQV�GH
O�REMHW�TXL�FRQVWLWXH�OH�GHX[LlPH�mOmPHQW�G�XQH�UHODWLRQ�WULDGLTXH��HVW�UHSUmVHQWm�SDU�OH�WURLVLlPH�mOmPHQW�GH
FHWWH�UHODWLRQ��F�HVW�h�GLUH�O�,QWHUSUmWDQW��:������������/�,QWHUSUmWDQW�HVW�OXL�PnPH�XQH�UHSUmVHQWDWLRQ��TXL�MRXH
OD�PnPH�IRQFWLRQ�G�XQ�LQWHUSUlWH�TXL�GLW�h�XQ�mWUDQJHU�OD�PnPH�FKRVH�TX�LO�GLW��&3����������LO�UHSUmVHQWH�O�REMHW
HW �OH �SUHPLHU �mOmPHQW �GX �VLJQH �FRPPH �OHV �SrOHV �GH �OD �PnPH �UHSUmVHQWDWLRQ� �(Q �MRXDQW �FH �UrOH �GH
UHSUmVHQWDWLRQ�PmGLDWULFH�HQWUH�OHV�DXWUHV�GHX[�mOmPHQWV�GX�VLJQH��O�,QWHUSUmWDQW�FODULILH�OD�UHODWLRQ�TXH�FHV
mOmPHQWV �HQWUHWLHQQHQW �O�XQ �DYHF �O�DXWUH �� �JUiFH �h �FHWWH �PmGLDWLRQ �O�REMHW �GH �OD �UHSUmVHQWDWLRQ �GHYLHQW
FRPSUmKHQVLEOH�GX�SRLQW�GH�YXH�FRJQLWLI�

'�DSUlV�3HLUFH��OH�VLJQH�FRqQFLGH�DYHF�FH�TXH�QRXV�DSSHORQV�HVSULW��/�HVSULW��TXL�HVW�FRQkX�FRPPH�XQ�VLJQH



UHYXH�e�,QWHUURJDWLRQV�"
1c�����'X�SUDJPDWLVPH�HQ�VFLHQFHV�KXPDLQHV�HW�VRFLDOHV��%LODQ�HW�SHUVSHFWLYHV

GmFHPEUH�����

H[WHUQH��&3���������HVW�FRQVWLWXm�SDU�OH�PRXYHPHQW�HQWUH�OHV�WURLV�FRPSRVDQWHV�GX�VLJQH�HW�SDU�OHV�GLIImUHQWV
VLJQHV�SDU�OHVTXHOV�OD�FRQQDLVVDQFH�HVW�SURGXLWH��&H�TXL�HVW�SDUWLFXOLlUHPHQW�LQWmUHVVDQW�SRXU�XQH�SHUVSHFWLYH
H[WHUQDOLVH�VXU�O�HVSULW�HVW�QRQ�SDV�VHXOHPHQW�O�H[SOLFLWH�LGHQWLILFDWLRQ�GH�O�HVSULW�DYHF�XQ�mOmPHQW�VmPLRWLTXH
H[WHUQH��F�HVW�h�GLUH�OD�GmILQLWLRQ�GH�O�HVSULW�FRPPH�XQ�VLJQH�H[WHUQH��PDLV�OH�IDLW�TXH�3HLUFH��HQ�GmFULYDQW�OHV
WURLV�FRPSRVDQWHV�LQVmSDUDEOHV�GX�VLJQH��&3���������HW�GRQF�GH�FH�TXL�HVW��PHQWDO���LGHQWLILH�FHV�mOmPHQWV�h�OD
IRLV�DYHF�GHV�mOmPHQWV��LQWHUQHV��DX�VXMHW�FRJQLWLI�KXPDLQ�HW�DYHF�GHV�FRPSRVDQWHV��H[WHUQHV���3DROXFFL��������
'HV�mOmPHQWV�TXL�VH�VLWXHQW�KRUV�GX�FHUYHDX��HQ�IDLVDQW�SDUWLH�GX�VLJQH��IRQW�SDUWLH�GH�FH�TXH�3HLUFH�GDQV�XQH
SHUVSHFWLYH�VmPLRWLTXH�GmILQLW��HVSULW���3DU�H[HPSOH��O�REMHW�GX�VLJQH�SHXW�nWUH�XQ�REMHW�FRQFHSWXHO�PDLV�DXVVL
XQ��REMHW�H[WHUQH���XQ�REMHW�GX�PRQGH��06���������&HW�REMHW�GX�PRQGH��HQ�MRXDQW�OH�UrOH�GH�GHX[LlPH�FRUUmODW
G�XQH�UHSUmVHQWDWLRQ�WULDGLTXH�RX�VLJQH��GHYUDLW�nWUH�FRQVLGmUm�FRPPH�XQ�mOmPHQW�GH�O�HVSULW��$XVVL�G�DXWUHV
FRPSRVDQWHV�GX�VLJQH�SHXYHQW�nWUH�FRQkXHV�FRPPHQW��PDWmULHOOHPHQW�GLVWULEXmHV���$Wj��4XHLUR]��������HQWUH
GLIImUHQWV�mOmPHQWV��3DU�H[HPSOH��G�DSUlV�OD�FODVVLILFDWLRQ�GHV�LQWHUSUmWDQWV�TXH�3HLUFH�IRUPXOH�HQWUH������HW
�����GDQV�XQH�OHWWUH�DUWLFOH�SRXU�OH�GLUHFWHXU�GX�MRXUQDO�7KH�1DWLRQ��O�,QWHUSUmWDQW�GX�VLJQH�SHXW�nWUH�LQVWDQFLm
SDU�GHV�VHQVDWLRQV��&3���������GHV�UmDFWLRQV�FRUSRUHOOHV��&3���������GHV�DFWLRQV�HW�GHV�FKDQJHPHQWV�TXL
FRQFHUQHQW�OHV�DFWLRQV�TX�XQ�VXMHW�DFFRPSOLW�KDELWXHOOHPHQW��F�HVW�h�GLUH�XQ�FKDQJHPHQW�G�KDELWXGH�&3�������
>��@��/D�WURLVLlPH�FRPSRVDQWH�GX�VLJQH�SHXW�GRQF�nWUH�LQVWDQFLmH�SDU�GHV�mOmPHQWV�TXL�QH�UmVLGHQW�SDV�GDQV�OH
FHUYHDX�GX�VXMHW�KXPDLQ�

&HWWH�GLVWULEXWLRQ�GHV�FRPSRVDQWHV�GX�VLJQH�HQWUH�GLIImUHQWV�mOmPHQWV�TXL�QH�VH�VLWXHQW�SDV�GDQV�OH�FHUYHDX
SRXUUDLW�nWUH�FRQVLGmUmH�FRPPH�XQH�UDLVRQ�XOWmULHXUH�HQ�IDYHXU�G�XQH�SHUVSHFWLYH�H[WHUQDOLVWH�VXU�O�HVSULW��(Q
IDLW��O�HVSULW�Q�HVW�SDV�VHXOHPHQW�LGHQWLILm�DYHF�XQ�VLJQH�H[WHUQH��PDLV�OHV�FRPSRVDQWHV�GX�VLJQH�OXL�PnPH�VRQW
DXVVL�SDUIRLV�LGHQWLILmHV�DYHF�GHV�mOmPHQWV�H[WUD�FmUmEUDX[��&HWWH�DWWHQWLRQ�YHUV�OHV�mOmPHQWV�H[WUD�FmUmEUDX[
GDQV �O�H[SOLFDWLRQ �VmPLRWLTXH �GH �OD �FRJQLWLRQ �HW �GH �O�HVSULW �SURSRVmH �SDU �3HLUFH �HVW �SDUWLFXOLlUHPHQW
LQWmUHVVDQWH�VL�RQ�OD�FRQVLGlUH�HQ�UDSSRUW�DYHF�OD�WKmRULH�GH�O��(VSULW�gWHQGX���6LPLODLUHPHQW�h�FH�TXH�OHV
WHQDQWV�GH�O��(VSULW�gWHQGX��DIILUPHQW�GDQV�OHXU�WKmRULH��3HLUFH�Q�LGHQWLILH�SDV�OHV�OLPLWHV�GH�O�HVSULW�DYHF�OH
FHUYHDX��PDLV�LO�LQFOXW�GDQV�VD�FRQFHSWLRQ�GH�O�HVSULW�WRXW�mOmPHQW�TXL�MRXH�XQ�FHUWDLQ�UrOH�GDQV�XQ�SURFHVVXV
FRJQLWLI��'RQF�h�SDUWLU�G�XQH�SHUVSHFWLYH�GLIImUHQWH�SDU�UDSSRUW�h�FHOOH�GH�O��(VSULW�gWHQGX���OHV�FRQVLGmUDWLRQV�GH
3HLUFH�VXU�OD�FRJQLWLRQ�SHXYHQW�VXSSRUWHU�XQH�WKmRULH�TXL�FRQkRLW�O�HVSULW�FRPPH�TXHOTXH�FKRVH�TXL�V�mWHQG
DX�GHOh�GX�FHUYHDX�

/D�FRQWURYHUVH�VXU�OHV�UHSUdVHQWDWLRQV��'RXWHV�VXU�OH�FRQFHSW�GH�UHSUdVHQWDWLRQ
RULHQWdH�YHUV�OfDFWLRQ

'DQV�OHV�GHX[�SDUDJUDSKHV�SUmFmGHQWV��QRXV�DYRQV�HVVD\m�GH�PRQWUHU�FRPPHQW�3HLUFH�DX�WUDYHUV�GH�VD
FRQFHSWLRQ�VmPLRWLTXH�HW�SUDJPDWLVWH�GH�OD�FRJQLWLRQ�GmYHORSSH�GHV�FRQFHSWV�VXU�O�HVSULW�HW�VXU�OD�FRJQLWLRQ�TXL
SUmVHQWHQW�G�LPSRUWDQWV�SRLQWV�HQ�FRPPXQ�DYHF�OHV�WHQDQWV�GH�O�iQDFWLRQ�HW�DYHF�FHX[�GH�O�(VSULW�eWHQGX��2Q
SHXW�DIILUPHU�TXH�GDQV�XQH�SHUVSHFWLYH�SHLUFmHQQH�O�HVSULW�SHXW�nWUH�GmILQL�FRPPH�OH��PRXYHPHQW��VmPLRWLTXH
G�XQ�VLJQH�h�O�DXWUH��PRXYHPHQW�TXL�D�XQH�UDFLQH�SUDWLTXH��LO�YLVH�h�GmWHUPLQHU�OH�VHQV��OD�GLUHFWLRQ�GH�QRV
DFWLRQV��HW�TXL�VH�UmDOLVH�GDQV�XQH�GDQVH�GRQW�OHV�SURWDJRQLVWHV�VRQW�GHV�mOmPHQWV��LQWHUQHV��HW�GHV�mOmPHQWV
�H[WHUQHV���&HWWH�FHQWUDOLWm�GH�OD�SUDWLTXH��GH�O�DFWLRQ�HW�GHV��H[WHUQDOLWmV��SHXW�VHUYLU�GH�IRQGHPHQW�WKmRULTXH
SHUPHWWDQW �G�XWLOLVHU �GHV �DVSHFWV �GH �OD �SHQVmH �GH �3HLUFH �SRXU �HQULFKLU �HW �FODULILHU �XQH �SDUW �GX �GmEDW
FRQWHPSRUDLQ�VXU�OD�FRJQLWLRQ�HW�O�HVSULW��(Q�SDUWLFXOLHU�MH�FURLV�TXH�O�DVSHFW�OH�SOXV�LQWmUHVVDQW�UmVLGH�GDQV�OD
QDWXUH�SURIRQGmPHQW�SUDWLTXH�GH�OD�VmPLRWLTXH�SHLUFmHQQH��(Q�HIIHW� �QRXV�\�DYRQV�IDLW �DOOXVLRQ�GDQV�OHV
SDUDJUDSKHV�SUmFmGHQWV��LO�H[LVWH�XQH�GLIImUHQFH�VLJQLILFDWLYH�HQWUH�OD�SHUVSHFWLYH�mQDFWLYH�HW�FHOOH�GH�O��(VSULW
gWHQGX����FHWWH�GLIImUHQFH�FRQFHUQH�OH�UrOH�GHV�UHSUmVHQWDWLRQV�GDQV�O�H[SOLFDWLRQ�GHV�SURFHVVXV�FRJQLWLIV��-H
VXJJlUH�TXH�VL�O�RQ�FRQkRLW�OH�FRQFHSW�GH�UHSUmVHQWDWLRQ�GH�PDQLlUH�SUDJPDWLTXH�HW�H[WHUQDOLVWH��FRPPH�3HLUFH
OH�IDLW�GDQV�VHV�FRQVLGmUDWLRQV�VmPLRWLTXHV�VXU�OD�FRJQLWLRQ��RQ�SRXUUDLW�RIIULU�OH�IRQGHPHQW�WKmRULTXH�G�XQH
�UmFRQFLOLDWLRQ�SKLORVRSKLTXH��HQWUH�OHV�GHX[�WKmRULHV�FRQWHPSRUDLQHV�TXL�VRQW�DX�FHQWUH�FH�WUDYDLO�

/�XQH�GHV�FDUDFWmULVWLTXHV�FHQWUDOHV�GH�O�mQDFWLYLVPH�HVW�VD�SRVLWLRQ�QRQ�UHSUmVHQWDWLRQQHOOH�VXU�OHV�SURFHVVXV
FRJQLWLIV�HW��SDU�FRQVmTXHQW��VXU�O�HVSULW��*DOODJKHU���������+XWWR��0\LQ���������9DUHOD�HW�DO�� ��������3RXU
H[SOLTXHU�OD�FRJQLWLRQ��DX�OLHX�GH�UHFRXULU�DX�FRQFHSW�GH�UHSUmVHQWDWLRQ�PHQWDOH��O�mQDFWLYLVPH�VH�IRFDOLVH�VXU�OD
FRQWULEXWLRQ�GLUHFWH�TXH�OHV�DFWLRQV�H[WHUQHV�VROOLFLWmHV�SDU�OD�SHUFHSWLRQ�RIIUHQW�DX[�SURFHVVXV�FRJQLWLIV��1RXV
O�DYRQV�YX�SUmFmGHPPHQW��FHWWH�FHQWUDOLWm�GH�O�DFWLRQ�GDQV�OHV�SURFHVVXV�FRJQLWLIV�VH�FRQFUmWLVH�GDQV�OHV
FRQFHSWV�G�HQDFWLRQ�HW�VHQVH�PDNLQJ�TXL�GHYUDLHQW�FRQVWLWXHU�OD�EDVH�G�XQH�WKmRULH�QRQ�UHSUmVHQWDWLRQQHOOH�GH
O�HVSULW��$X�FRQWUDLUH��OHV�WHQDQWV�GH�O��(VSULW�gWHQGX���HQ�IDLVDQW�DSSHO�DX�SULQFLSH�GH�SDULWm�FRJQLWLYH��DIILUPHQW
TXH�QRXV�SRXYRQV�HQFRUH�SDUOHU�GH�UHSUmVHQWDWLRQV�PHQWDOHV�HW�TXH�FHWWH�H[SOLFDWLRQ�Q�LPSOLTXH�SDV�IRUFmPHQW
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XQH�LPDJH�SDVVLYH�HW�LQWHUQDOLVWH�GH�O�HVSULW� �6HORQ�OD�SHUVSHFWLYH�GH�O��(VSULW �gWHQGX��OHV�UHSUmVHQWDWLRQV
PHQWDOHV�QH�VRQW�SDV�GHV��FDUWHV��GX�PRQGH�H[WHUQH�GRQW�HOOHV�UHIOlWHQW�FHUWDLQHV�SURSULmWmV��3DU�H[HPSOH�
&ODUN��OH�SlUH�GH�OD�WKmRULH�GH�O��(VSULW�gWHQGX���VRXWLHQW�TX�LO�H[LVWH�XQ�W\SH�VSmFLILTXH�GH�UHSUmVHQWDWLRQ�TXL
SHXW �VHUYLU �G�mOmPHQW �WKmRULTXH �FHQWUDO �G�XQH �SHUVSHFWLYH �VXU �O�HVSULW �WRXUQmH �YHUV �OD �SUDWLTXH� �&HWWH
SHUVSHFWLYH�VXU�O�HVSULW�GHYUDLW�IDLUH�SDUWLH�G�XQ�SURMHW�GRQW�O�REMHFWLI�HVW�G�LQWmJUHU�O�mQDFWLYLVPH��HQ�SDUWLFXOLHU
O�LPSRUWDQFH�TXH�FHWWH�WKmRULH�GRQQH�h�O�DFWLRQ��GDQV�XQ�FDGUH�FRQFHSWXHO�SOXV�FRPSOH[H��TXL�LQFOXH�O��(VSULW
gWHQGX��HW�O�LGmH�GH�SDULWm�FRJQLWLYH��&ODUN������D�������E��

&H�W\SH�GH�UHSUmVHQWDWLRQ�HVW�DSSHOm��UHSUmVHQWDWLRQ�RULHQWmH�YHUV�O�DFWLRQ���'�DSUlV�&ODUN�OHV�UHSUmVHQWDWLRQV
RULHQWmHV�YHUV�O�DFWLRQ�VRQW�GHV�UHSUmVHQWDWLRQV�PHQWDOHV��GRQW�OH�VXEVWUDW�GH�UmDOLVDWLRQ�HVW�SDUIRLV�LGHQWLILm
GDQV�OH�FHUYHDX��&ODUN���������������&ODUN������������������������HW�TXL�V�DFWLYHQW�TXDQG�XQ�DJHQW�FRJQLWLI
HIIHFWXH�XQH�WiFKH�FRJQLWLYH�IRQGmH�VXU�OD�SHUFHSWLRQ�HW�O�DFWLRQ��&ODUN���������������&HV�UHSUmVHQWDWLRQV�RQW
XQH�GRXEOH�QDWXUH���VLPXOWDQmPHQW�HOOHV�GmFULYHQW�GHV�DVSHFWV�GX�PRQGH�HW�HOOHV�SUHVFULYHQW�GHV�DFWLRQV
GHYDQW�nWUH�H[mFXWmHV�VXU�FHV�DVSHFWV�RX�REMHWV�GX�PRQGH��&ODUN��������������'H�SOXV��FHV�UHSUmVHQWDWLRQV
UHIOlWHQW�OH�UrOH�SURIRQG�GX�PRXYHPHQW�FRUSRUHO��&ODUN��������������GDQV�OHV�SURFHVVXV�FRJQLWLIV��(Q�G�DXWUHV
PRWV� �OHV �UHSUmVHQWDWLRQV �RULHQWmHV �YHUV �O�DFWLRQ �VRQW �GHV �UHSUmVHQWDWLRQV �LQWHUQHV �GHV �DIIRUGDQFHV �GH
O�HQYLURQQHPHQW��&ODUN����������������HOOHV�UHSUmVHQWHQW�FH�TXH�O�DJHQW�FRJQLWLI�SHUkRLW�GDQV�OH�PRQGH��HQ�OLDQW
FH�FRQWHQX�SHUFHSWLI�h�GHV�LQVWUXFWLRQV�SRXU�OD�PDQLSXODWLRQ�GH�FHV�REMHWV��&HV�UHSUmVHQWDWLRQV�RQW�XQH�QDWXUH
IRUWHPHQW�SUDJPDWLTXH���LO�QH�V�DJLW�SDV�G�LPDJHV�SDVVLYHV�HW�DEVWUDLWHV�GX�PRQGH�PDLV��DX�FRQWUDLUH��FH�VRQW
GHV�UHSUmVHQWDWLRQV�G�DFWLRQV�SRVVLEOHV��&H�W\SH�GH�UHSUmVHQWDWLRQ�SRXUUDLW�DLQVL�FRQVWLWXHU�XQH�YRLH�G�DFFlV
UHSUmVHQWDWLRQQHOOH�h�XQH�SHUVSHFWLYH�mQDFWLYLVWH�VXU�OD�FRJQLWLRQ�TXL�LGHQWLILH�OHV�SURFHVVXV�FRJQLWLIV�DYHF�OHV
DFWLRQV�FRUSRUHOOHV�TX�XQ�DJHQW�DFFRPSOLW�VXU�GHV�DVSHFWV�GX�PRQGH�TXDQG�LO�HVW�VROOLFLWm�SDU�OD�SHUFHSWLRQ�

1mDQPRLQV��XQ�SDUWLVDQ�GH�OD�WKmRULH�mQDFWLYLVWH��RUWKRGR[H��SRXUUDLW�UmSRQGUH�TXH�OD�QRWLRQ�GH�UHSUmVHQWDWLRQ
RULHQWmH�YHUV�O�DFWLRQ�HVW�UHGRQGDQWH�HW�TX�HOOH�SRVH�GHV�SUREOlPHV�SRXU�XQH�SHUVSHFWLYH�VXU�OD�FRJQLWLRQ�TXL
PHW�O�DFFHQW�VXU�OH�UrOH�mSLVWmPLTXH�GH�OD�SUDWLTXH�HW�O�DFWLRQ��*DOODJKHU����������������+XWWR���������(Q�IDLW�OH
UHFRXUV�DX[�UHSUmVHQWDWLRQV�LQWHUQHV� �PnPH�VL �HOOHV�VRQW�GmFULWHV�FRPPH�RULHQWmHV�YHUV�O�DFWLRQ� �VHPEOH
LPSOLTXHU�LPSOLFLWHPHQW�XQH�SULPDXWm�GHV�VWUXFWXUHV�LQWHUQHV�VXU�OHV�G\QDPLTXHV�FRJQLWLYHV�TXL�VH�GmURXOHQW
GDQV�OH�PRQGH��(Q�HIIHW�GDQV�FHWWH�H[SOLFDWLRQ�GHV�DFWLYLWmV�FRJQLWLYHV�IRQGmHV�VXU�OD�SHUFHSWLRQ�HW�VXU�O�DFWLRQ�
RQ�GLW �TXH�O�DJHQW�FRJQLWLI �HVW�FDSDEOH�G�DJLU �VXU�OH�PRQGH�SDUFH�TX�XQH�UHSUmVHQWDWLRQ�PHQWDOH�LQGLTXH
DFWLYHPHQW�GHV�DVSHFWV�GX�PRQGH���F�HVW�XQH�UHSUmVHQWDWLRQ�GHV�DVSHFWV�GH�O�HQYLURQQHPHQW��HQFRGmV�FRPPH
OH�FRQWHQX�G�XQH�DFWLRQ�SRVVLEOH��GRQW�OH�FHUYHDX�UHSUmVHQWH�OHV�LQVWUXFWLRQV��&ODUN���������������,O�VHPEOH�GRQF
TXH�FHWWH�H[SOLFDWLRQ��SOXWrW�TXH�YUDLPHQW�VH�IRFDOLVHU�VXU�O�DFWLRQ�JXLGmH�SDU�OD�SHUFHSWLRQ�GX�PRQGH��VH
IRFDOLVH�VXU�OHV�mWDSHV�SUmSDUDWRLUHV�GH�O�DFWLRQ��F�HVW�h�GLUH�VXU�GHV�LQVWUXFWLRQV�SRXU�DJLU��HW�HOOH�FRQVLGlUH
O�HQYLURQQHPHQW�GDQV�OHTXHO�OHV�DJHQWV�H[mFXWHQW�GHV�DFWLRQV�GH�PDQLlUH�LQGLUHFWH��mWDQW�GRQQm�TXH�OH�PRQGH
VHPEOH�IDLUH�SDUWLH�GHV�SURFHVVXV�FRJQLWLIV�HQ�TXDOLWm�GH�GHVFULSWLRQ�LQWHUQH��F�HVW�h�GLUH�HQ�TXDOLWm�GH�FRQWHQX
G�XQH�UHSUmVHQWDWLRQ�PHQWDOH�� �3DU�FRQVmTXHQW� �LO �VHPEOH�TXH�OHV�H[SOLFDWLRQV�IRQGmHV�VXU�OH�FRQFHSW�GH
UHSUmVHQWDWLRQ�RULHQWmH�YHUV�O�DFWLRQ�QH�FRQVLGlUHQW�SDV�O�DFWLRQ�LQFDUQmH�HW�VLWXmH�HQ�HOOH�PnPH��(Q�IDLW��G�XQH
FHUWDLQH �PDQLlUH� �O�DFWLRQ �UmHOOH� �O�DFWLRQ �VLWXmH� �VHPEOH �nWUH �GmFULWH �FRPPH �XQH �VRUWH �G�RXW�SXW �GHV
G\QDPLTXHV�LQWHUQHV��h�VDYRLU�FRPPH�XQH�FRQVmTXHQFH�GHV�G\QDPLTXHV�UHSUmVHQWDWLRQQHOOHV�

/fDFWLRQ�GX�VLJQH��8QH�LQWHUYHQWLRQ�SHLUFdHQQH�GDQV�OH�GdEDW�VXU�OHV�UHSUdVHQWDWLRQV

8QH�SRVVLEOH�VROXWLRQ�DX�SUREOlPH�GX�OLHQ�HQWUH�UHSUmVHQWDWLRQV�HW�DFWLRQ�SHXW�nWUH�VXJJmUmH���PH�VHPEOH�W�LO��
SDU�FHUWDLQV�DVSHFWV�WKmRULTXHV�GH�OD�VmPLRWLTXH�GH�&��6��3HLUFH��&RPPH�QRXV�O�DYRQV�UHOHYm�GDQV�O�DQDO\VH�GHV
OLHQV�HQWUH�GHV�DVSHFWV�GH�OD�SKLORVRSKLH�GH�3HLUFH��GH�O�mQDFWLYLVPH�HW�O��(VSULW�gWHQGX���G�DSUlV�3HLUFH�OHV
SURFHVVXV �FRJQLWLIV �RQW �XQH �QDWXUH �SUDJPDWLTXH �HW �VmPLRWLTXH �� �OD �FRQQDLVVDQFH �HVW �FRQVWLWXmH �SDU �XQ
PRXYHPHQW�VmPLRWLTXH�GRQW�OH�EXW�HVW�O�DFWLRQ�TXL�FRUUHVSRQG�h�O�RSmUDWLRQ�SDU�ODTXHOOH�OHV�DJHQWV�GRQQHQW�GX
VHQV�h�O�HQYLURQQHPHQW�

,O�IDXW�QRWHU�TXH�G�DSUlV�FHWWH�SHUVSHFWLYH�VmPLRWLTXH�HW�SUDJPDWLVWH��O�DFWLRQ�HVW�XQH�SDUWLH�FRQVWLWXWLYH�HW
IRQGDPHQWDOH�GHV�UHSUmVHQWDWLRQV��(Q�SDUWLFXOLHU��HQ�FH�TXL�FRQFHUQH�OHV�FRPSRVDQWHV�GX�VLJQH��F�HVW�h�GLUH�OHV
UHODWLRQV �LQWHUQHV �TXL �FRQVWLWXHQW �OHV �UHSUmVHQWDWLRQV�� �LO �SRXUUDLW �nWUH �LQWmUHVVDQW �GH �VH �IRFDOLVHU �VXU
O�,QWHUSUmWDQW��TXL�HVW�O�mOmPHQW�FRJQLWLI�GX�VLJQH�HW�TXL�GmYRLOH�OH�VHQV�G�XQ�REMHW�UHSUmVHQWm�FRPPH�GHX[LlPH
FRUUmODW�G�XQH�G\QDPLTXH�VmPLRWLTXH��)DEEULFKHVL��������������7RXMRXUV�VHORQ�3HLUFH��LO�H[LVWH�GLIImUHQWV�W\SHV
G�,QWHUSUmWDQWV��LO�HQ�D�G�DLOOHXUV�GRQQm�SOXVLHXUV�FODVVLILFDWLRQV�GDQV�VHV�mFULWV��6KRUW�������������������/�XQ
GHV�LQWHUSUmWDQWV�GmFULWV�SDU�3HLUFH�HVW�O�,QWHUSUmWDQW�ILQDO��h�VDYRLU��FH�YHUV�TXRL�WHQG�WRXW�SURFHVVXV�FRJQLWLI�
TXL��GH�PDQLlUH�LQWmUHVVDQWH��HVW�LGHQWLILm�DYHF�O�KDELWXGH��&3���������%LHQ�TXH�GDQV�OHV�mFULWV�GH�3HLUFH�OH



UHYXH�e�,QWHUURJDWLRQV�"
1c�����'X�SUDJPDWLVPH�HQ�VFLHQFHV�KXPDLQHV�HW�VRFLDOHV��%LODQ�HW�SHUVSHFWLYHV

GmFHPEUH�����

FRQFHSW�G�KDELWXGH�VRLW�PXOWLIRUPH��&RODSLHWUR���������:HVW��$QGHUVRQ���������RQ�SRXUUDLW�GLUH�TXH��HQ�JmQmUDO�
XQH�KDELWXGH�HVW�XQ�SDWWHUQ�RX�VFKmPD�G�DFWLRQ�TXL�SHUPHW�GH�VDLVLU�OH�VHQV�G�XQ�REMHW�RX�G�XQ�DVSHFW�GX
PRQGH��/�KDELWXGH�HVW�OD�FDSDFLWm�GX�VXMHW�FRJQLWLI�G�nWUH�WRXMRXUV�SUnW�h�DJLU�TXDQG�LO�HVW�VROOLFLWm�SDU�GHV
FLUFRQVWDQFHV�GmWHUPLQmHV��YRLU��SDU�H[HPSOH��OH�VWLPXOXV�SHUFHSWLI�FRPPH�OH��TXDQG��GH�O�KDELWXGH���:���������
(OOH�IRQFWLRQQH�FRPPH�XQH�UlJOH�JmQmUDOH�HW�RSmUDWLRQQHOOH��:���������TXL�DJLW�GDQV�O�RUJDQLVPH�HW�OH�VROOLFLWH�h
DJLU�G�XQH�FHUWDLQH�PDQLlUH�HQ�OXL�SHUPHWWDQW�GH�VDLVLU�FRJQLWLYHPHQW�VRQ�HQYLURQQHPHQW�

1RXV�O�DYRQV�SUmFmGHPPHQW�H[SOLTXm��O�LGHQWLWm�HQWUH�FRJQLWLRQ�HW�DFWLRQ�FRQVWLWXH�XQ�SRLQW�GH�FRQQH[LRQ�WUlV
LPSRUWDQW�DYHF�OD�WKmRULH�mQDFWLYLVWH� �7RXWHIRLV� �OH �IDLW �TXH�O�KDELWXGH�HW �O�DFWLRQ�VRQW�LQVFULWHV�GDQV�GHV
G\QDPLTXHV�UHSUmVHQWDWLRQQHOOHV�HQ�TXDOLWm�G�,QWHUSUmWDQW�ILQDO�UDSSURFKH�O�H[SOLFDWLRQ�SHLUFmHQQH�GHV�WKmRULHV
GHV�UHSUmVHQWDWLRQV�RULHQWmHV�YHUV�O�DFWLRQ��&HSHQGDQW��OH�FRQFHSW�SUDJPDWLVWH�HW�VmPLRWLTXH�GH�UHSUmVHQWDWLRQ
SURSRVm�SDU�3HLUFH�VHPEOH�SRXYRLU�MRXHU�XQ�UrOH�HQFRUH�SOXV�VLJQLILFDWLI�TXH�FHOXL�MRXm�SDU�OHV�UHSUmVHQWDWLRQV
GmFULWHV�SDU�OHV�WHQDQWV�GH�O��(VSULW�gWHQGX���(Q�IDLW�OHV�VLJQHV�SHLUFmHQV�QH�VHPEOHQW�SDV�VRXIIULU�GHV�SUREOlPHV
LPSOLTXmV �SDU �OHV �UHSUmVHQWDWLRQV �RULHQWmHV �YHUV �O�DFWLRQ� �6L �G�DSUlV �OHV �H[SOLFDWLRQV �UHSUmVHQWDWLRQQHOOHV
FRQWHPSRUDLQHV�GHV�SUDWLTXHV�FRJQLWLYHV�VLWXmHV�O�DFWLRQ�mWDLW �FRQkXH�FRPPH�XQ�RXWSXW �GHV�G\QDPLTXHV
UHSUmVHQWDWLRQQHOOHV�LQWHUQHV��FKH]�3HLUFH�O�DFWLRQ�HVW�XQH�FRPSRVDQWH�GHV�UHSUmVHQWDWLRQV�HOOHV�PnPHV��(Q
IDLW��3HLUFH�SHQVH�h�O�DFWLRQ�KDELWXHOOH�FRPPH�OH�WURLVLlPH�FRUUmODW�G�XQH�UHSUmVHQWDWLRQ�VmPLRWLTXH��F�HVW�h�GLUH
FRPPH�XQH�DFWLRQ�LQWHUSUmWDWLYH�TXL�OLH�XQ�UHSUHVHQWDPHQ�HW�XQ�REMHW�GX�PRQGH��&H�TXL�HVW�SDUWLFXOLlUHPHQW
LPSRUWDQW�F�HVW�TXH�O�DFWLRQ�GH�ODTXHOOH�SDUOH�3HLUFH�HVW�O�DFWLRQ�UmHOOH��H[WHUQH��H[mFXWmH�SDU�XQ�DJHQW�GDQV�VRQ
HQYLURQQHPHQW��TXL�h�VRQ�WRXU�IDLW�SDUWLH�GHV�G\QDPLTXHV�VmPLRWLTXHV�HQ�TXDOLWm�GH�GHX[LlPH�FRUUmODW�GX�VLJQH�
(Q�G�DXWUHV�WHUPHV��FKH]�3HLUFH��SHQVHU�h�O�DFWLRQ�FRPPH�XQH�SDUWLH�FRQVWLWXWLYH�GHV�G\QDPLTXHV�VmPLRWLTXHV
VLJQLILH �FRQFHYRLU �OHV �UHSUmVHQWDWLRQV �FRPPH�GHV �DFWLRQV �RX �RSmUDWLRQV �FRJQLWLYHV� �(Q �IDLW �O�,QWHUSUmWDQW
OXL�PnPH�HVW�XQH�UHSUmVHQWDWLRQ��XQ�VLJQH�SOXV�GmYHORSSm�TXH�OH�SUHPLHU�FRUUmODW�GH�OD�G\QDPLTXH�VmPLRWLTXH�
&HQWUDOHPHQW��O�DFWLYLWm�UHSUmVHQWDWLRQQHOOH�GH�FH�WURLVLlPH�FRUUmODW�VmPLRWLTXH�HVW�GmFULWH�FRPPH�XQH�DFWLRQ
JUiFH�h�ODTXHOOH�OHV�LPSOLFDWLRQV�SUDWLTXHV�G�XQ�REMHW��OD�FRJQLWLRQ�G�XQ�REMHW��VRQW�GmFRXYHUWHV�

,O�HVW�GRQF�SRVVLEOH�G�DIILUPHU�TX�h�SURSRV�GH�O�,QWHUSUmWDQW�ILQDO�HQ�SDUWLFXOLHU�HW�GX�VLJQH�HQ�JmQmUDO��3HLUFH
HQYLVDJH�XQH�FRQFHSWLRQ�GH�OD�FRJQLWLRQ�TXL �SUHQQH�YUDLPHQW�HQ�FRPSWH�O�DFWLRQ�UmHOOH� �VDQV�UmGXLUH�OHV
SUDWLTXHV�VLWXmHV�GDQV�O�HQYLURQQHPHQW�h�GHV�RXWSXWV�GHV�PmFDQLVPHV�LQWHUQHV��/HV�G\QDPLTXHV�VmPLRWLTXHV
HOOHV�PnPHV �SHXYHQW �nWUH �GmFULWHV �FRPPH �XQH �IRUPH �G�HQJDJHPHQW �SUDWLTXH �GDQV �OH �PRQGH� �Ru �OD
FRQQDLVVDQFH�mPHUJH�FRPPH�OH�SURGXLW�GH�O�DFWLYLWm�GH�O�,QWHUSUmWDQW��FRQkXH�FRPPH�XQH��UHSUmVHQWDWLRQ
SHUIRUPDWLYH��GX�VHQV�G�XQ�REMHW�GX�PRQGH�

/D�FRQFHSWLRQ�SHLUFmHQQH�GH�OD�FRJQLWLRQ��HQ�HVVD\DQW�G�H[SOLTXHU�O�DFWLRQ�VLWXmH�JXLGmH�SDU�O�KDELWXGH�HQ
WHUPHV�VmPLRWLTXHV��F�HVW�h�GLUH�HQ�OD�FRQVLGmUDQW�FRPPH�XQH�FRPSRVDQWH�IRQGDPHQWDOH�GX�VLJQH��VHPEOH
GRQF�RIIULU�XQH�SHUVSHFWLYH�SKLORVRSKLTXH�TXL�SRXUUDLW�IDFLOLWHU�O�LQWmJUDWLRQ�GH�OD�WKmRULH�GH�O��(VSULW�gWHQGX�
DYHF�OD�SHUVSHFWLYH�mQDFWLYLVWH�VXU�OD�FRJQLWLRQ��/H�FRQFHSW�GH�UHSUmVHQWDWLRQ�FRQkXH�HQ�WHUPHV�VmPLRWLTXHV
UmSRQG�DX[�EHVRLQV�WKmRULTXHV�GH�OD�WKmRULH�GH�O��(VSULW�gWHQGX���&HWWH�WKmRULH��HQ�HIIHW��HVVD\H�GH�VDXYHU�OH
FRQFHSW�GH�UHSUmVHQWDWLRQ��&ODUN������D�������E���TXL�D�WRXMRXUV�mWm�FHQWUDO�GDQV�OHV�VFLHQFHV�FRJQLWLYHV
�*DUGQHU���������5DPVH\���������(Q�PnPH�WHPSV�XQH�SHUVSHFWLYH�SKLORVRSKLTXH�TXL�V�LQVSLUH�GHV�FHUWDLQV
DVSHFWV�GH�OD�SHQVmH�GH�3HLUFH�HVW�FDSDEOH�GH�JDUDQWLU�XQ�VWDWXW�mSLVWmPLTXH�FHQWUDO�h�O�DFWLRQ�VLWXmH�HW
LQFDUQmH��TXL�G�DSUlV�O�mQDFWLYLVPH�HVW�OH�SRLQW�FHQWUDO�GH�WRXWH�H[SOLFDWLRQ�GHV�SURFHVVXV�FRJQLWLIV��3RXU�FHWWH
UDLVRQ�XQH�SHUVSHFWLYH�VXU�OD�FRJQLWLRQ�LQVSLUmH�SDU�OD�VmPLRWLTXH�HW�OH�SUDJPDWLVPH�GH�3HLUFH�SHXW�UHSUmVHQWHU
XQH�VRXUFH�IRQGDPHQWDOH�SRXU�LQWHUYHQLU�GDQV�OH�GmEDW�FRQWHPSRUDLQ�VXU�OHV�UHSUmVHQWDWLRQV�PHQWDOHV��TXL�YRLW
OHV �WHQDQWV �GH�O��(VSULW �gWHQGX� �HW �FHX[�GH�O�mQDFWLYLVPH�VH�FRQIURQWHU �VXU �FH�FRQFHSW� �'�DXWUH �SDUW� �HQ
FRQFHYDQW �OHV �UHSUmVHQWDWLRQV �FRPPH �GHV �VLJQHV� �RQ �VH �SHXW �SURWmJHU �FRQWUH �OHV �REMHFWLRQV
DQWL�UHSUmVHQWDWLRQDOLVWHV�GH�O�mQDFWLYLVPH��SXLVTXH�OH�VLJQH�SHLUFmHQ�LQFOXH�HQ�OXL�PnPH�O�DFWLRQ�UmHOOH�HW
H[WHUQH� �&HSHQGDQW� �HQ �DGRSWDQW �FHWWH �SHUVSHFWLYH �VmPLRWLTXH� �LO �HVW �mJDOHPHQW �SRVVLEOH �G�DFFXHLOOLU �OHV
VXJJHVWLRQV �WKmRULTXHV�GHV �WHQDQWV �GH�O��(VSULW �gWHQGX�� �TXL �QRXV�LQYLWHQW �h �WUDYDLOOHU �VXU �OH �FRQFHSW �GH
UHSUmVHQWDWLRQ�SRXU�OH�UHQGUH�FRKmUHQW�DYHF�XQH�SRVLWLRQ�H[WHUQDOLVH�VXU�O�HVSULW�

&RQFOXVLRQ

/D�SHUVSHFWLYH�SUDJPDWLVWH�HW�VmPLRWLTXH�VXU�OD�FRJQLWLRQ�VXJJmUmH�SDU�OD�SHQVmH�GH�&KDUOHV�6��3HLUFH�D
QRPEUH�GH�SRLQWV�FRPPXQV�DYHF�OD�WKmRULH�mQDFWLYH�VXU�OD�FRJQLWLRQ�HW�FHOOH�GH�O��(VSULW�gWHQGX���QRWDPPHQW
DYHF�GHV�SHUVSHFWLYHV�VXU�OD�FRQQDLVVDQFH�TXL�VRQW�IRUWHPHQW�RULHQWmHV�YHUV�O�DFWLRQ�HW�TXL�PHWWHQW�O�DFFHQW�VXU
OH �UrOH �FRJQLWLI �GHV �UHVVRXUFHV �H[WUD�FmUmEUDOHV� �'H �SOXV� �O�LGHQWLILFDWLRQ �GH �O�HVSULW �DYHF �XQH �G\QDPLTXH
VmPLRWLTXH�GRQW�O�DFWLRQ�HVW�O�XQH�GH�VHV�FRPSRVDQWHV�RIIUH�XQH�LPDJH�GH�O�HVSULW�TXL�HVW�FDSDEOH�GH�SUHQGUH�HQ
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FRPSWH�GHV�SRLQWV�FHQWUDX[�GHV�GHX[�WKmRULHV�FRQWHPSRUDLQHV�FRQVLGmUmHV�GDQV�FH�WUDYDLO��'�XQ�FrWm�OH�IDLW
TXH�3HLUFH�GmILQLW�O�HVSULW�FRPPH�XQ��VLJQH�H[WHUQH��HW�SHQVH�DX[�FRPSRVDQWHV�GX�VLJQH�FRPPH�SDUWDJmHV
HQWUH�UHVVRXUFH�LQWHUQHV�HW�H[WHUQHV�VHPEOH�SRXYRLU�nWUH�FRPSDWLEOH�DYHF�XQH�H[SOLFDWLRQ�H[WHUQDOLVWH�GH
O�HVSULW�FRPPH�FHOOH�DGRSWmH�SDU�OHV�WHQDQWV�GH�O��(VSULW�gWHQGX���'H�O�DXWUH�FrWm��HQ�FRQVLGmUDQW�O�DFWLRQ
FRPPH �XQH �FRPSRVDQWH �GX �VLJQH� �FRQFHSW �GDQV �OHTXHO �VH �FRQFUmWLVH �O�LGmH �SHLUFmHQQH �G�HVSULW� �FHWWH
SHUVSHFWLYH�VXU�OD�FRJQLWLRQ�VHPEOH�nWUH�FDSDEOH�GH�UmSRQGUH�DX[�H[LJHQFHV�WKmRULTXHV�GH�O�mQDFWLYLVPH�
G�DSUlV�OHTXHO�O�HVSULW�GRLW�nWUH�H[SOLTXm�HQ�WHUPHV�SURIRQGmPHQW�DFWLIV��HQ�LGHQWLILDQW�O�HVSULW�DYHF�OD�UHODWLRQ
HQWUH�XQ�VXMHW�LQFDUQm�HW�OH�PRQGH��UHODWLRQ�TXL�HVW�GH�W\SH�SHUIRUPDWLI�HW�TXL�VH�FRQFUmWLVH�GDQV�O�DFWLRQ�VLWXmH�

&HV�VLPLODULWmV�WKmRULTXHV�VRQW�SDUWLFXOLlUHPHQW�LQWmUHVVDQWHV�SRXU�PLHX[�FRPSUHQGUH�XQH�SDUWLH�GX�GmEDW
SKLORVRSKLTXH�FRQWHPSRUDLQ�VXU�O�HVSULW�HW�OD�FRJQLWLRQ��TXL�YRLW�OD�WKmRULH�GH�O��(VSULW�gWHQGX��HW�O�mQDFWLYLVPH
FRPPH�SURWDJRQLVWHV��(Q�SDUWLFXOLHU�O�HQUDFLQHPHQW�SUDWLTXH�GH�OD�VmPLRWLTXH�SHLUFmHQQH��VHORQ�ODTXHOOH�OHV
VLJQHV�VRQW�GHV�LQVWUXPHQWV�FRJQLWLIV�GRQW�O�REMHFWLI�HVW�O�DFWLRQ��FRQVWLWXH�XQ�SRLQW�WKmRULTXH�FHQWUDO�SRXU�FH
GmEDW��(Q�IDLW��HQ�SHQVDQW�DX[�VLJQHV�FRPPH�GHV�UHODWLRQV�TXL�LQFOXHQW�O�DFWLRQ�UmHOOH�HW�VLWXmH�FRPPH�XQH
SDUWLH �FRQVWLWXDQWH �GHV �G\QDPLTXHV �FRJQLWLYHV� �LO �HVW �SRVVLEOH �GH �VDWLVIDLUH �OHV �H[LJHQFHV �WKmRULTXHV �GH
O�mQDFWLYLVPH�HW�DXVVL�FHOOHV�GH�O��(VSULW�gWHQGX���%LHQ�TXH�O�LGmH�SHLUFmHQH�GH�UHSUmVHQWDWLRQ�RX�VLJQH�VRLW
GLIImUHQWH�GH�FHOOH�GHV�WHQDQWV�GH�O��(VSULW�gWHQGX��HW�ELHQ�TXH�OD�SRVLWLRQ�VmPLRWLTXH�TX�RQ�HQ�GmULYH�RIIUH�XQH
SHUVSHFWLYH�VXU�OHV�UHSUmVHQWDWLRQV�TXL�HVW�VXL�JHQHULV��FH�FRQFHSW�SDUWDJH�XQ�SRLQW�IRQGDPHQWDO�DYHF�FHWWH
QRWLRQ���O�RQ��VH�UHSUmVHQWH��GHV�DVSHFWV�GX�PRQGH�h�ILQ�G�H[mFXWHU�XQH�DFWLRQ�FRJQLWLYH��&HSHQGDQW��OH�FRQFHSW
SHLUFmHQ�GH�VLJQH��HQ�SDUWLFXOLHU�VL�RQ�FRQVLGlUH�O�,QWHUSUmWDQW��F�HVW�h�GLUH�OD�UHSUmVHQWDWLRQ�PmGLDWULFH�TXL�MRXH
OH�UrOH�GH�WURLVLlPH�FRUUmODW�GX�VLJQH��FRPPH�XQH�DFWLRQ�KDELWXHOOH�RX�FRPPH�XQ�FKDQJHPHQW�G�KDELWXGH��RIIUH
XQH�SHUVSHFWLYH�HQFRUH�SOXV�H[WHUQDOLVH�TXH�FHOOH�TXL�GHYUDLW�nWUH�VXJJmUmH�SDU�OH�FRQFHSW�GH�UHSUmVHQWDWLRQ
RULHQWmH�YHUV �O�DFWLRQ� �(Q�IDLW� �OH �FRQFHSW �G�LQWHUSUmWDQW�KDELWXGH�G�DFWLRQ�QH�VH�UmIlUH�SDV�h�XQH�DFWLRQ
UHSUmVHQWmH�SDU�XQH�VWUXFWXUH�TXL�UmVLGH�h�O�LQWmULHXU�GH�O�LQGLYLGX��PDLV�h�O�DFWLRQ�H[WHUQH�HOOH�PnPH��3RXU
FHWWH�UDLVRQ��MH�FURLV�TX�HQ�V�LQVSLUDQW�GX�FRQFHSW�GH�VLJQH�SURSRVm�SDU�3HLUFH��LO�HVW�SRVVLEOH�UmSRQGUH�DX[
EHVRLQV�WKmRULTXHV�FHQWUDX[�GH�OD�SHUVSHFWLYH�mQDFWLYH�VXU�O�DFWLRQ��TXL�YRLW�G�XQ�DLU�VXVSLFLHX[�OHV�H[SOLFDWLRQV
GH�O�DFWLRQ�EDVmHV�VXU�XQ�SURFHVVXV�UHSUmVHQWDWLRQQHO�LQWHUQH�

%LEOLRJUDSKLH

$Wj�3HGUR��4XHLUR]�-sDR���������b�,FRQ�DQG�DEGXFWLRQ���VLWXDWHGQHVV�LQ�3HLUFHDQ�FRJQLWLYH�VHPLRWLFV�d��GDQV
0RGHO�EDVHG�UHDVRQLQJ�LQ�VFLHQFH�DQG�WHFKQRORJ\��7KHRUHWLFDO�DQG�FRJQLWLYH�LVVXHV��0DJQDQL�/RUHQ]R��GLU���
+HLGHOEHUJ�%HUOLQ��6SULQJHU��SS����������

$Wj�3HGUR��4XHLUR]�-sDR���������b�+DELW�LQ�VHPLRVLV���WZR�GLIIHUHQW�SHUVSHFWLYHV�EDVHG�RQ�KLHUDUFKLFDO�PXOWL�OHYHO
V\VWHP�PRGHOLQJ�DQG�QLFKH�FRQVWUXFWLRQ�WKHRU\�d��GDQV�&RQVHQVXV�RQ�3HLUFHnV�FRQFHSW�RI�KDELW��%HIRUH�DQG
EH\RQG�FRQVFLRXVQHVV��:HVW�'RQQD��$QGHUVRQ�0\UGHQH��GLU����%HUOLQ��6SULQJHU��SS����������

$\GLQ�&LDQR���������b�7KH�DUWLIDFWXDO�PLQG���RYHUFRPLQJ�WKH��LQVLGH�RXWVLGH��GXDOLVP�LQ�WKH�H[WHQGHG�PLQG
WKHVLV�DQG�UHFRJQL]LQJ�WKH�WHFKQRORJLFDO�GLPHQVLRQ�RI�FRJQLWLRQ�d��3KHQRPHQRORJ\�DQG�WKH�&RJQLWLYH�6FLHQFHV�
��������SS��������

%DUDQGLDUDQ�;DELHU� �(�� �(JEHUW �0DWWHZ�'� �������� �b�1RUP�HVWDEOLVKLQJ�DQG�QRUP�IROORZLQJ�LQ�DXWRQRPRXV
DJHQF\�d��$UWLILFLDO�/LIH����������SS�������

%URRNV�5RGQH\���������b�)DVW��FKHDS�DQG�RXW�RI�FRQWURO��$�URERW�LQYDVLRQ�RI�WKH�VRODU�V\VWHP�d��-RXUQDO�RI�7KH
%ULWLVK�,QWHUSODQHWDU\�6RFLHW\������SS����������

%URRNV�5RGQH\���������b�(OHSKDQWV�GRQ�W�SOD\�FKHVV�d��5RERWLFV�DQG�$XWRQRPRXV�6\VWHPV�����������SS�������

%XUNH �7RP �������� �b ��$QWL�UHDOLVW �LPSOLFDWLRQV �RI �D �SUDJPDWLVW �GXDO�SURFHVV �DFWLYH�H[WHUQDOLVW �WKHRU\ �RI
H[SHULHQFH�d��3KLORVRSKLD�6FLHQWLDH����������SS����������

%XUNH �7RP�������� �b �([WHQGHG �0LQG �DQG �5HSUHVHQWDWLRQ �d� �GDQV �3UDJPDWLVW �QHXURSKLORVRSK\� �$PHULFDQ
SKLORVRSK\�DQG�WKH�EUDLQ��6KRRN��-RKQ�5���6RO\PRVL�7LERU��GLU����1HZ�<RUN�/RQGRQ��%ORRPVEXU\�3XEOLVKLQJ��SS�
��������

&DOFDWHUUD� �5RVD�0DULD�������� �b�3VLFRORJLD�H�QRUPDWLYLWh� �)LJXUH�GHOO�HVWHUQDOLVPR�d� �GDQV�/H�UDJLRQL �GHO
FRQRVFHUH�H�GHOOnDJLUH��6FULWWL�LQ�RQRUH�GL�5RVDULD�(JLGL��&DOFDWHUUD�5RVD�0DULD��GLU����0LODQR��)UDQFR�$QJHOL��SS�



UHYXH�e�,QWHUURJDWLRQV�"
1c�����'X�SUDJPDWLVPH�HQ�VFLHQFHV�KXPDLQHV�HW�VRFLDOHV��%LODQ�HW�SHUVSHFWLYHV

GmFHPEUH�����

������

&KHPHUR�$QWRQ\���������5DGLFDO�HPERGLHG�FRJQLWLYH�VFLHQFH��&DPEULGJH��0$���7KH�0,7�3UHVV�

&ODUN�$QG\���������%HLQJ�WKHUH��3XWWLQJ�EUDLQ��ERG\��DQG�ZRUOG�WRJHWKHU�DJDLQ��&DPEULGJH��0$���7KH�0,7�3UHVV�

&ODUN �$QG\ �������� �6XSHUVL]LQJ �WKH �PLQG� �(PERGLPHQW� �DFWLRQ �DQG �FRJQLWLYH �H[WHQVLRQ� �2[IRUG� �2[IRUG
8QLYHUVLW\�3UHVV�

&ODUN�$QG\������D���b�3UHGLFWLQJ�SHDFH���WKH�HQG�RI�WKH�UHSUHVHQWDWLRQ�ZDUV��D�UHSO\�WR�0LFKDHO�0DGDU\�d��2SHQ
0,1'��KWWS��GRL�RUJ������������������������

&ODUN�$QG\������E���b�(PERGLHG�3UHGLFWLRQ�d��2SHQ�0,1'��KWWS��GRL�RUJ������������������������

&ODUN�$QG\���������6XUILQJ�XQFHUWDLQW\��3UHGLFWLRQ��DFWLRQ��DQG�WKH�HPERGLHG�PLQG��2[IRUG�1HZ�<RUN��2[IRUG
8QLYHUVLW\�3UHVV�

&ODUN�$QG\��&KDOPHUV�'DYLG���������b�7KH�([WHQGHG�0LQG�d��$QDO\VLV���������SS�������

&RODSLHWUR�9LQFHQW���������b�+DELW��FRPSHWHQFH��DQG�SXUSRVH���KRZ�WR�PDNH�WKH�JUDGHV�RI�FODULW\�FOHDUHU�d�
7UDQVDFWLRQV�RI�WKH�&KDUOHV�6��3HLUFH�6RFLHW\����������SS����������

&RORPEHWWL�*LRYDQQD���������7KH�IHHOLQJ�ERG\��$IIHFWLYH�VFLHQFH�PHHWV�WKH�HQDFWLYH�PLQG��&DPEULGJH��0$��
7KH�0,7�3UHVV�

&RORPEHWWL�*LRYDQQD���������b�(QDFWLYH�DIIHFWLYLW\��H[WHQGHG�d��7RSRL����������SS����������

&ULSSHQ�0DWWHZ���������b�'HZH\��HQDFWLYLVP��DQG�*UHHN�WKRXJKW�d��GDQV�3UDJPDWLVP�DQG�(PERGLHG�&RJQLWLYH
6FLHQFH�d��GDQV�-XQJ�0DWKLDV��0DG]LD�5RPDQ��GLU����%HUOLQ��0RXWRQ�GH�*UX\WHU��SS����������

'DGGHVLR�7KRPDV���������2Q�PLQGV�DQG�V\PEROV��7KH�UHOHYDQFH�RI�FRJQLWLYH�VFLHQFH�IRU�VHPLRWLFV��%HUOLQ�1HZ
<RUN��0RXWRQ�GH�*UX\WHU�

'HOHGDOOH�*mUDUG���������b�7UDGXLUH�&KDUOHV�6��3HLUFH��/H�VLJQH���OH�FRQFHSW�HW�VRQ�XVDJH�d��/nDJRUD�GH�OD
WUDGXFWLRQ���������KWWSV���ZZZ�HUXGLW�RUJ�IU�UHYXHV�WWU������Y��Q��WWU�����������DU�SGI�

'L�3DROR�(]HTXLHO�$���5RKGH�0DULHNH��'H�-DHJKHU�+DQQH���������b�+RUL]RQV�IRU�WKH�HQDFWLYH�PLQG���YDOXHV��VRFLDO
LQWHUDFWLRQ��DQG�SOD\�d��GDQV�(QDFWLRQ��7RZDUGV�D�QHZ�SDUDGLJP�IRU�FRJQLWLYH�VFLHQFH��6WHZDUW�-RKQ�HW��DO��GLU���
&DPEULGJH��0$���7KH�0,7�3UHVV��SS��������

'L�3DROR�(]HTXLHO�$���7KRPSVRQ�(YDQ���������b�7KH�HQDFWLYH�DSSURDFK�d��GDQV�7KH�5RXWOHGJH�KDQGERRN�RI
HPERGLHG�FRJQLWLRQ��6KDSLUR�/DZUHQFH��GLU����1HZ�<RUN��5RXWOHGJH��SS��������

(QJHO�$QGUHDV�.���0D\H�$OH[DQGHU��.XUWKHQ�0DUWLQ��.tQLQJ�3HWHU���������b�:KHUH�V�WKH�DFWLRQ�"�7KH�SUDJPDWLF
WXUQ�LQ�FRJQLWLYH�VFLHQFH�d��7UHQGV�LQ�&RJQLWLYH�6FLHQFH����������SS����������

(QJHO�$QGUHDV�.�� �)ULVWRQ�.DUO �-�� �.UDJLF�'DQLFD���������b�,QWURGXFWLRQ��:KHUH�V�WKH�$FWLRQ�"�d��GDQV�7KH
SUDJPDWLF�WXUQ��7RZDUGV�DFWLRQ�RULHQWHG�YLHZV�LQ�FRJQLWLYH�VFLHQFH��(QJHO�$QGUHDV�.��HW�DO���GLU����&DPEULGJH
�0$���7KH�0,7�3UHVV��SS�������

)DEEULFKHVL�5RVVHOOD���������6XOOH�WUDFFH�GHO�VHJQR��6HPLRWLFD��IDQHURVFRSLD�H�FRVPRORJLD�QHO�SHQVLHUR�GL
&KDUOHV�6��3HLUFH��)LUHQ]H��/D�1XRYD�,WDOLD�

)DEEULFKHVL �5RVVHOOD �������� �b �3HLUFH� �0HDG �DQG �WKH �WKHRU\ �RI �([WHQGHG �0LQG �d� �GDQV �7KH �&RPPHQV
(QF\FORSHGLD���7KH�'LJLWDO�(QF\FORSHGLD�RI�3HLUFH�6WXGLHV��1HZ�(GLWLRQ��%HUJPDQ�0DWV��4XHLUR]�-RDR��GLU����3XE�
�����������D��KWWS���ZZZ�FRPPHQV�RUJ�HQF\FORSHGLD��

*DOODJKHU �6KDXQ�������� �b �$UH �PLQLPDO �UHSUHVHQWDWLRQV �VWLOO �UHSUHVHQWDWLRQV �" �d� �,QWHUQDWLRQDO �-RXUQDO �RI
3KLORVRSKLFDO�6WXGLHV����������SS���������

*DOODJKHU�6KDXQ���������b�3KLORVRSKLFDO�DQWHFHGHQWV�RI�VLWXDWHG�FRJQLWLRQ�d��GDQV�&DPEULGJH�+DQGERRN�RI
6LWXDWHG�&RJQLWLRQ��5REELQV�3KLOLS��$\GHGH�0XUDW��GLU����&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV��SS��������
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*DOODJKHU�6KDXQ���������b�3UDJPDWLF�LQWHUYHQWLRQV�LQWR�HQDFWLYH�DQG�H[WHQGHG�FRQFHSWLRQV�RI�FRJQLWLRQ�d�
3KLORVRSKLFDO�,VVXHV������SS����������

*DOODJKHU�6KDXQ���������(QDFWLYLVW�LQWHUYHQWLRQV��5HWKLQNLQJ�WKH�PLQG��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV�

*DUGQHU�+RZDUG���������7KH�PLQGnV�QHZ�VFLHQFH��$�KLVWRU\�RI�WKH�FRJQLWLYH�UHYROXWLRQ��1HZ�<RUN��%DVLF�%RRNV�

*LEVRQ�-DPHV���������7KH�HFRORJLFDO�DSSURDFK�WR�YLVXDO�SHUFHSWLRQ��>����@��1HZ�<RUN�/RQGRQ��3V\FKRORJ\�3UHVV�

+XUOH\ �6XVDQ�������� �b �7KH�YDULHWLHV �RI �H[WHUQDOLVP�d� �GDQV �7KH�([WHQGHG�0LQG� �0HQDU\ �5LFKDUG ��GLU���
&DPEULGJH��0$���7KH�0,7�3UHVV��SS����������

+XWWR�'DQLHO�'����������b�([RUFLVLQJ�DFWLRQ�RULHQWHG�UHSUHVHQWDWLRQV���ULGGLQJ�FRJQLWLYH�VFLHQFH�RI�LWV�1D]JvO�d�
$GDSWLYH�%HKDYLRU���������SS����������

+XWWR�'DQLHO�'���.LUFKKRII�0LFKDHO�'���0\LQ�(ULN���������b�([WHQVLYH�HQDFWLYLVP���ZK\�NHHS�LW�DOO�LQ�"�d��)URQWLHUV
LQ�KXPDQ�QHXURVFLHQFH�����SS�������

+XWWR�'DQLHO�'���0\LQ�(ULN���������5DGLFDOL]LQJ�HQDFWLYLVP��%DVLF�PLQGV�ZLWKRXW�FRQWHQW��&DPEULGJH��0$���7KH
0,7�3UHVV�

-RKQVRQ�0DUN���������b�&RJQLWLYH�VFLHQFH�d��GDQV�$�&RPSDQLRQ�WR�3UDJPDWLVP��6KRRN�-RKQ�5���0DUJROLV�-RVHSK
�GLU����2[IRUG��%ODFNZHOO��SS����������

-RKQVRQ�0DUN��5RKUHU�7LP���������b�:H�DUH�OLYLQJ�FUHDWXUHV���HPERGLPHQW��$PHULFDQ�SUDJPDWLVP��DQG�WKH
FRJQLWLYH�RUJDQLVP�d��GDQV�%RG\��ODQJXDJH��DQG�PLQG��=ODWHY�-RUGDQ�HW�DO���GLU����%HUOLQ��0RXWRQ�GH�*UX\WHU��SS�
������

-XQJ�0DWKLDV��0DG]LD�5RPDQ���������3UDJPDWLVP�DQG�HPERGLHG�FRJQLWLYH�VFLHQFH���IURP�ERGLO\�LQWHUVXEMHFWLYLW\
WR�V\PEROLF�DUWLFXODWLRQ��%HUOLQ��0RXWRQ�'H�*UX\WHU�

.LUFKKRII��0LFKDHO�'���+XWWR�'DQLHO�'����������b�1HYHU�PLQG�WKH�JDS��1HXURSKHQRPHQRORJ\��UDGLFDO�HQDFWLYLVP�
DQG�WKH�KDUG�SUREOHP�RI�FRQVFLRXVQHVV�d��&RQVWUXFWLYLVW�)RXQGDWLRQV����������SS����������

.LYHUVWHLQ�-XOLDQ��:KHHOHU�0LFKDHO���������+HLGHJJHU�DQG�FRJQLWLYH�6FLHQFH��1HZ�<RUN��3DOJUDYH�0F0LOODQ�

0HQDU\�5LFKDUG���������b�,QWURGXFWLRQ�WR�WKH�VSHFLDO�LVVXH�RQ���(�FRJQLWLRQ�d��3KHQRPHQRORJ\�DQG�WKH�&RJQLWLYH
6FLHQFHV�����SS����������

0HQDU\�5LFKDUG���������b�3UDJPDWLVP�DQG�WKH�SUDJPDWLF�WXUQ�LQ�FRJQLWLYH�VFLHQFH�d��GDQV�7KH�SUDJPDWLF�WXUQ�
7RZDUG �DFWLRQ�RULHQWHG �YLHZV �LQ �FRJQLWLYH �VFLHQFH� �(QJHO �$QGUHDV� �)ULVWRQ� �.DUO �-�� �.UDJLF �'DQLFD ��GLU���
&DPEULGJH��0$���7KH�0,7�3UHVV��SS����������

0H\HUV5REHUW�*����������b�3UDJPDWLVP�DQG�3HLUFH�V�H[WHUQDOLVW�HSLVWHPRORJ\�d��7UDQVDFWLRQV�RI�WKH�&��6��3HLUFH
6RFLHW\���������SS����������

0XUJLDQR�0DUJKHULWD���������b�3HQVLHUR�H�D]LRQH���O�KDELW�SHLUFHDQR�WUD�HQDWWLYLVPR�H�FRJQL]LRQH�GLVWULEXLWD�d�
5LYLVWD�,WDOLDQD�GL�)LORVRILD�GHO�/LQJXDJJLR���)LORVRILD�GHO�OLQJXDJJLR��VHPLRWLFD�H�ILORVRILD�GHOOD�PHQWH��$�SDUWLUH
GD�F��6��3HLUFH�QHL�FHQWR�DQQL�GDOOD�PRUWH���SS����������

1Ro�$OYD���������$FWLRQ�LQ�SHUFHSWLRQ��&DPEULGJH��0$���7KH�0,7�3UHVV�

3DROXFFL�&ODXGLR���������b�7KH�H[WHUQDO�PLQG���VHPLRWLFV��SUDJPDWLVP��H[WHQGHG�PLQG�DQG�GLVWULEXWHG�FRJQLWLRQ
d��9HUVXV�4XDGHUQR�GL�6WXGL�6HPLRWLFL�����������SS��������

3HLUFH�&KDUOHV�6�������������&ROOHFWHG�SDSHUV�RI�&KDUOHV�6��3HLUFH��&DPEULGJH��0$���+DUYDUG�8QLYHUVLW\�3UHVV�

3HLUFH�&KDUOHV�6����������:ULWLQJV�RI�&KDUOHV�6DQGHUV�3HLUFH��$�FKURQRORJLFDO�HGLWLRQ��9ROXPH�,,������������
%ORRPLQJWRQ��,QGLDQD�8QLYHUVLW\�3UHVV�

3HLUFH�&KDUOHV�6����������:ULWLQJV�RI�&KDUOHV�6DQGHUV�3HLUFH��$�FKURQRORJLFDO�HGLWLRQ��9ROXPH�,,,������������
%ORRPLQJWRQ��,QGLDQD�8QLYHUVLW\�3UHVV�
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3HLUFH�&KDUOHV�6����������:ULWLQJV�RI�&KDUOHV�6DQGHUV�3HLUFH��$�FKURQRORJLFDO�HGLWLRQ��9ROXPH�,9������������
%ORRPLQJWRQ��,QGLDQD�8QLYHUVLW\�3UHVV�

5DPVH\�:LOOLDP���������5HSUHVHQWDWLRQ�UHFRQVLGHUHG��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�

5LHWYHOG�(ULN��.LYHUVWHLQ�-XOLDQ���������b�$�ULFK�ODQGVFDSH�RI�DIIRUGDQFHV�d��(FRORJLFDO�3V\FKRORJ\���������SS�
��������

5RELQ�5LFKDUG�6����������$QQRWDWHG�FDWDORJXH�RI�WKH�SDSHUV�RI�&KDUOHV�6��3HLUFH��&DPEULGJH��7KH�8QLYHUVLW\�RI
0DVVDFKXVHWWV�3UHVV�

5RZODQGV�0DUN���������7KH�QHZ�VFLHQFH�RI�WKH�PLQG��)URP�H[WHQGHG�PLQG�WR�HPERGLHG�SKHQRPHQRORJ\�
&DPEULGJH��0$���0,7�3UHVV�

5R\�-HDQ�0LFKHO���������b�3UDJPDWLVPH�FRJQLWLI�HW�mQDFWLYLVPH�d��,QWHOOHFWLFD������SS��������

6KRUW��7KRPDV�/����������b�,QWHUSUHWLQJ�3HLUFH�V�,QWHUSUHWDQW�d��7UDQVDFWLRQV�RI�WKH�&KDUOHV�6��3HLUFH�6RFLHW\����
�����SS����������

6KRUW��7KRPDV�/����������3HLUFHnV�WKHRU\�RI�VLJQV��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�

6WHLQHU�3LHUUH���������b�6FLHQFHV�FRJQLWLYHV��WRXUQDQW�SUDJPDWLTXH�HW�KRUL]RQV�SUDJPDWLVWHV�d��7UDFiV��5HYXH
GH�6FLHQFHV�+XPDLQHV������SS���������

6WHLQHU�3LHUUH���������b�3UDJPDWLVPH�V��HW�VFLHQFHV�FRJQLWLYHV���FRQVLGmUDWLRQV�OLPLQDLUHV�d��,QWHOOHFWLFD������SS�
�����

7KRPSVRQ�(YDQ��6WDSOHWRQ�0RJ���������b�PDNLQJ�VHQVH�RI�VHQVH�PDNLQJ���UHIOHFWLRQV�RQ�HQDFWLYH�DQG�H[WHQGHG
PLQG�WKHRULHV�d���7RSRL���������SS��������

9DUHOD�)UDQFLVFR��7KRPSVRQ�(YDQ��5RVFK�(OHDQRU���������7KH�HPERGLHG�PLQG��&RJQLWLYH�VFLHQFH�DQG�KXPDQ
H[SHULHQFH��&DPEULGJH��0$���7KH�0,7�3UHVV�

:HVW �'RQQD� �$QGHUVRQ �0\UGHQH �������� �&RQVHQVXV �RQ �3HLUFHnV �FRQFHSW �RI �KDELW� �%HIRUH �DQG �EH\RQG
FRQVFLRXVQHVV��%HUOLQ��6SULQJHU�

:UDWKDOO�0DUN��0DOSDV�-HII���������+HLGHJJHU��FRSLQJ�DQG�FRJQLWLYH�VFLHQFH��&DPEULGJH��0$���7KH�0,7�3UHVV�

1RWHV
>�@�7UDGXLW�SDU�O�DXWHXU��7H[WH�RULJLQDO���b�SODFH�RI�VDOLHQFH��PHDQLQJ��DQG�YDOXH�d�

>�@�7UDGXLW�SDU�O�DXWHXU��7H[WH�RULJLQDO���b�,I��DV�ZH�FRQIURQW�VRPH�WDVN��D�SDUW�RI�WKH�ZRUOG�IXQFWLRQV�DV�D�SURFHVV�ZKLFK�
ZHUH�LW�GRQH�LQ�WKH�KHDG��ZH�ZRXOG�KDYH�QR�KHVLWDWLRQ�LQ�UHFRJQL]LQJ�DV�SDUW�RI�WKH�FRJQLWLYH�SURFHVV��WKHQ�WKDW�SDUW�RI
WKH�ZRUOG�LV��VR�ZH�FODLP��SDUW�RI�WKH�FRJQLWLYH�SURFHVV��&RJQLWLYH�SURFHVVHV�DLQnW��DOO��LQ�WKH�KHDG���d�

>�@�/�DEUmYLDWLRQ�b�&3�d�VH�UmIlUH�DX[�&ROOHFWHG�3DSHUV�RI�&KDUOHV�6��3HLUFH��3HLUFH������������/H�SUHPLHU�QXPmUR
LQGLTXH�OH�YROXPH��OHV�QXPmURV�VXLYDQWV�LQGLTXHQW�OH�SDUDJUDSKH�FLWm�

>�@�3RXU�OD�FODVVLILFDWLRQ�GHV�PDQXVFULWV�GH�&��6��3HLUFH��LQGLTXmV�SDU�O�DEUmYLDWLRQ�b�06�d��FRQVXOWHU�5RELQ��������

>�@�7UDGXLW�SDU�O�DXWHXU���WH[WH�GDQV�OHV�SDUHQWKlVHV�FDUUmHV�DMRXWm�SDU�O�DXWHXU��7H[WH�RULJLQDO���b�7KH�ZKROH�IXQFWLRQ�RI
WKRXJKW�LV�WR�SURGXFH�KDELWV�RI�DFWLRQ�>�@��7R�GHYHORS�LWV�PHDQLQJ��ZH�KDYH�>�@�VLPSO\�WR�GHWHUPLQH�ZKDW�KDELWV�LW
SURGXFHV��IRU�ZKDW�D�WKLQJ�PHDQV�LV�VLPSO\�ZKDW�KDELWV�LW�LQYROYHV��>�@�:KDW�WKH�KDELW�LV�GHSHQGV�RQ�ZKHQ�DQG�KRZ�LW
FDXVHV�XV�WR�DFW��$V�IRU�WKH�ZKHQ��HYHU\�VWLPXOXV�WR�DFWLRQ�LV�GHULYHG�IURP�SHUFHSWLRQ���DV�IRU�WKH�KRZ��HYHU\�SXUSRVH�RI
DFWLRQ�LV�WR�SURGXFH�VRPH�VHQVLEOH�UHVXOW��>�@�7KXV��ZH�FRPH�GRZQ�WR�ZKDW�LV�WDQJLEOH�DQG�SUDFWLFDO��DV�WKH�URRW�RI
HYHU\�GLVWLQFWLRQ�RI�WKRXJKW�>�@��7KHUH�LV�QR�GLVWLQFWLRQ�RI�PHDQLQJ�VR�ILQH�DV�WR�FRQVLVW�LQ�DQ\WKLQJ�EXW�SRVVLEOH
GLIIHUHQFH�RI�SUDFWLFH��d

>�@�/�DEUmYLDWLRQ�b�:�d�VH�UmIlUH�h�:ULWLQJV�RI�&KDUOHV�6DQGHUV�3HLUFH��$�&KURQRORJLFDO�(GLWLRQ��/H�QXPmUR�TXL�VXLW
LQGLTXH�OH�YROXPH�FLWm�

>�@�7UDGXLW�SDU�O�DXWHXU��7H[WH�RULJLQDO���b�EURXJKW�WR�WKH�WHVW�d�
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>�@�3DU�OH�WHUPH��VmPLRWLTXH���3HLUFH�VH�UmIlUH�h�OD�GRFWULQH�IRUPHOOH�GHV�VLJQHV��TXL�V�RFFXSH�GH�GmILQLU�OD�QDWXUH�GHV
VLJQHV�h�SDUWLU�G�XQ�SURFHVVXV�G�REVHUYDWLRQ�HW�DEVWUDFWLRQ��&3��������

>�@�7UDGXFWLRQ�SDU�*mUDUG�'HOHGDOOH��'HOHGDOOH��������������7H[WH�RULJLQDO���b�$�VLJQ��RU�UHSUHVHQWDPHQ��LV�VRPHWKLQJ
ZKLFK�VWDQGV�WR�VRPHERG\�IRU�VRPHWKLQJ�LQ�VRPH�UHVSHFW�RU�FDSDFLW\���d

>��@�7UDGXFWLRQ�SDU�*mUDUG�'HOHGDOOH��'HOHGDOOH��������������7H[WH�RULJLQDO���b�$�5HSUHVHQWDPHQ�LV�D�VXEMHFW�RI�D�WULDGLF
UHODWLRQ�WR�D�VHFRQG��FDOOHG�LWV�2EMHFW��IRU�D�WKLUG��FDOOHG�LWV�,QWHUSUHWDQW��WKLV�WULDGLF�UHODWLRQ�EHLQJ�VXFK�WKDW�WKH
5HSUHVHQWDPHQ �GHWHUPLQHV �LWV �,QWHUSUHWDQW �WR �VWDQG �LQ �WKH �VDPH�WULDGLF �UHODWLRQ �WR �WKH �VDPH�REMHFW �IRU �VRPH
,QWHUSUHWDQW��d�

>��@�7UDGXFWLRQ�PLHQQH��7H[WH�RULJLQDO���b�DQ�REMHFW�ZKLFK�VWDQGV�IRU�DQRWKHU�VR�WKDW�DQ�H[SHULHQFH�RI�WKH�IRUPHU
DIIRUGV�XV�D�NQRZOHGJH�RI�WKH�ODWWHU�c�

>��@�,O�IDXW�SUmFLVHU�TXH�OHV�VHQVDWLRQV��OHV�UmDFWLRQV�RX�FKDQJHPHQWV�FRUSRUDX[�HW�O�DFWLRQ�KDELWXHOOH�FRQVWLWXHQW�GHV
SDUWLHV�IRQGDPHQWDOHV�GX�SURFHVVXV�VmPLRWLTXH�� �LOV �VRQW�GmFULWV�UHVSHFWLYHPHQW�FRPPH�,QWHUSUmWDQW�mPRWLRQQHO�
,QWHUSUmWDQW�mQHUJmWLTXH�HW�,QWHUSUmWDQW�ORJLTXH�ILQDO��&3���������������&RQVXOWHU�DXVVL��6KRUW��������


