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�� 0LVH�HQ�FRQWH[WH

6HORQ� SOXVLHXUV� REVHUYDWHXUV�� OH� ODF� 2XLPHW�� VLWXp� GDQV� OD� PXQLFLSDOLWp� GH� 6DLQWH�$QQH�GHV�/DFV�� IDLW
O·REMHW� G·XQH� LPSRUWDQWH� IOXFWXDWLRQ� GH� VRQ� QLYHDX�G·HDX�� FH� TXL� VXVFLWH� GHV� LQTXLpWXGHV� TXDQW� DX[�
LPSDFWV�HQYLURQQHPHQWDX[��8Q�SURMHW�D�pWp�PLV�VXU�SLHG�HQ������DILQ�G·pWXGLHU�OHV�YDULDWLRQV�GX�QLYHDX�
G·HDX GX�ODF�2XLPHW�

/HV REVHUYDWLRQV� HIIHFWXpHV� j� O·DLGH� G·XQH� VRQGH VXU� XQH� DQQpH� FRPSOqWH� �GX� SULQWHPSV� ����� DX�
SULQWHPSV�������LQGLTXHQW TXH�O·DPSOLWXGH�GHV�YDULDWLRQV�GH�QLYHDX�HVW�H[FHVVLYH�SDU�UDSSRUW�j�FH�TXL�
HVW�REVHUYp�GDQV�OD�SOXSDUW�GHV�ODFV�GH�OD�UpJLRQ� (Q�HIIHW��OD�WHQGDQFH�REVHUYpH�DSUqV�TXHOTXHV�PRLV�
GH�GRQQpHV��YRLU�OH�FRPSWH�UHQGX�GH�O·DVVHPEOpH�G·LQIRUPDWLRQ�WHQXH�OH����DR�W�������D�pWp�FRQILUPpH�
SDU� OD� VXLWH� %LHQ�TXH� OD�VDQWp�GX� ODF�QH� UHTXLqUH�SDV�QpFHVVDLUHPHQW�GH� UHYHQLU�j�XQ�QLYHDX�PR\HQ�
KLVWRULTXH��F·HVW�SOXW{W O·DPSOLWXGH�GHV�YDULDWLRQV DXWRXU�G·XQ�QLYHDX�PR\HQ�TX·LO�HVW� UHFRPPDQGp�GH�
OLPLWHU DILQ�G·pYLWHU�QRWDPPHQW�O·pURVLRQ�GHV�EHUJHV��$YDQW�WRXWH�LQWHUYHQWLRQ��TXHOOH�TX·HOOH�VRLW�� LO�IDXW
GpWHUPLQHU�FH�QLYHDX�PR\HQ TXL�GRLW�rWUH VRXKDLWDEOH�RX�DFFHSWDEOH�SRXU�O·HQVHPEOH�GHV�XVDJHUV�GX�
ODF� /·DQ���GH�O·pWXGH��FRXYUDQW�WRXWH�OD�SpULRGH�OLEUH�GH�JODFH GH�������FRQVLVWDLW GRQF�j�UHFXHLOOLU�O·DYLV�
GH�FKDTXH�XWLOLVDWHXU�GX�ODF�HQ�FH�TXL�D�WUDLW�DX�QLYHDX�G·HDX�TX·LO�MXJH�LGpDO��WROpUDEOH�RX�LQDGpTXDW��
DILQ�GH�YRLU�VL XQ QLYHDX�SRXUUDLW�IDLUH�O·REMHW�G·XQ�FRQVHQVXV��R��GH�GpILQLU�FHOXL�TXL�SRXUUDLW�UHSUpVHQWHU�
XQ�FRPSURPLV�DFFHSWDEOH�

�� 0pWKRGRORJLH

���� )RUPXODLUH GH�VDLVLH�GH�GRQQpHV

8Q� IRUPXODLUH�pOHFWURQLTXH�D�pWp�FRQoX�DILQ�TXH� WRXV� OHV� XVDJHUV�GX� ODF�SXLVVHQW� LQGLTXHU��HQ� WHPSV�
UpHO��WRXW�DX�FRXUV�GH�O·pWp�HW�MXVTX·j�OD�SULVH�GHV�JODFHV��V·LOV�MXJHDLHQW�OH�QLYHDX�© WURS�EDV ª��© XQ�SHX�
EDV��PDLV� DFFHSWDEOH ª� © DGpTXDW ª�� © XQ� SHX� KDXW��PDLV DFFHSWDEOH ª� RX� © WURS� KDXW ª� /D� VDLVLH� GH�
GRQQpHV�pWDQW�KRURGDWpH�� LO�pWDLW�SRVVLEOH�GH�UHOLHU� O·LPSUHVVLRQ�GX�SDUWLFLSDQW�j�XQ�PRPHQW�SUpFLV�GH�
O·pWp��&KDTXH�XVDJHU�DYDLW�XQ�FRGH�SHUVRQQHO�DWWLWUp��G·XQH�SDUW�SRXU�V·DVVXUHU�TXH�SHUVRQQH�G·DXWUH�
Q·HQWUH�GH�GRQQpHV�j�VD�SODFH��G·DXWUH�SDUW�SRXU�SHUPHWWUH�GH�UHJURXSHU�VHV�UpVXOWDWV�HQ�ILQ�GH�VDLVRQ�
HW�DLQVL�pWDEOLU VRQ�SURILO�GH�SUpIpUHQFH�TXDQW�DX�QLYHDX�GX�ODF�

���� &RPPXQLFDWLRQV

8QH�UHQFRQWUH�D�pWp�WHQXH� OH����PDL�������R��pWDLHQW�UDVVHPEOpV�SOXVLHXUV�FLWR\HQV�� OD�PXQLFLSDOLWp�� OH�
&5(� /DXUHQWLGHV� HW� OH�'U�� &DULJQDQ��&HWWH� UHQFRQWUH�DYDLW� SRXU� REMHFWLIV� GH�SUpVHQWHU� G·XQH�SDUW� OHV�
UpVXOWDWV� REWHQXV� DSUqV� XQH� DQQpH� FRPSOqWH� GH� SULVH� GH� GRQQpHV�� HW� GH� SUpVHQWHU� G·DXWUH� SDUW� OD�
GpPDUFKH�SRXU�GpWHUPLQHU�OH�QLYHDX�G·HDX�PR\HQ�DFFHSWDEOH�SRXU�OHV�XVDJHUV�GX�ODF�

/·LQYLWDWLRQ�j� OD� UHQFRQWUH�G·LQIRUPDWLRQ�� OD�GHVFULSWLRQ�GH� OD�GHX[LqPH�SKDVH�DLQVL TXH� OHV�FRQVLJQHV�
SRXU�O·HQUHJLVWUHPHQW�GHV�GRQQpHV�RQW�pWp�WUDQVPLVHV��HQ�IUDQoDLV�HW�HQ�DQJODLV��GH�SOXVLHXUV�PDQLqUHV
HW�j�PDLQWHV�UHSULVHV DX[�FLWR\HQV�FRQFHUQpV �YRLU�DQQH[HV� �



R 3DU�FRXUULHU�pOHFWURQLTXH��YLD�OD�ERvWH�FUppH�SRXU�OH�SURMHW��j�WRXV�OHV SDUWLFLSDQWV�HQUHJLVWUpV�
VXU�OD�OLVWH�GH�GLIIXVLRQ��HW�UHOD\pH�DX[�DXWUHV�FRQWDFWV�GX�&ROOHFWLI�2XLPHW�

R 3DU�OD�SRVWH��j�WRXV�OHV�UpVLGHQWV�GX�ODF�2XLPHW
R 8QH� DIILFKH� G·LQYLWDWLRQ� j� OD� UHQFRQWUH� G·LQIRUPDWLRQ� D� pWp� SODFpH� HQ� GLIIpUHQWV� HQGURLWV�

VWUDWpJLTXHV GH�OD�PXQLFLSDOLWp�

,O�HVW�WUqV�SHX�SUREDEOH�TX·XQH�SHUVRQQH�FRQFHUQpH SDU�OD�GpPDUFKH Q·DLW�SX�rWUH�LQIRUPpH�

/H� ODF�2XLPHW� FRPSWH�SUqV� GH� ��� ULYHUDLQV�� VXU� OHVTXHOV� ��� RQW� GHPDQGp� XQ� QXPpUR� G·LGHQWLILFDWLRQ�
SHUVRQQHO�SRXU�SDUWLFLSHU�j�O·pWXGH��(Q�ILQ�GH FRPSWH��FH�VRQW����SHUVRQQHV�TXL�RQW�UpHOOHPHQW�SDUWLFLSp�
DX�VRQGDJH�G·DSSUpFLDWLRQ�GXUDQW�O·pWp������

���� $GpTXDWLRQ�DYHF�OHV�GRQQpHV�GX�FDSWHXU

/H�FDSWHXU� LQVWDOOp�SDU� OD�PXQLFLSDOLWp�SRXU�pWXGLHU� OHV� IOXFWXDWLRQV�GX�QLYHDX�GH� O·HDX� HQUHJLVWUH� OHV�
PHVXUHV� GH� OD� KDXWHXU� GX� ODF� j� WRXWHV� OHV� KHXUHV�� &RPSWH� WHQX� TXH� OHV� UpSRQVHV� GHV� FLWR\HQV� VRQW�
KRURGDWpHV��LO�D�pWp�SRVVLEOH�G·LGHQWLILHU�TXHO�pWDLW�OH�QLYHDX�GX�ODF�DX�PRPHQW�R��LOV�RQW�HQUHJLVWUp OHXU�
DSSUpFLDWLRQ�� /·DGpTXDWLRQ� HQWUH� OHV� LPSUHVVLRQV� GHV� SDUWLFLSDQWV� HW� OH� QLYHDX� PHVXUp� D� GRQF� pWp�
SRVVLEOH�HQ� IDLVDQW� FRwQFLGHU� OD�GDWH�HW� O·KHXUH� GHV�GHX[� VpULHV� GH�GRQQpHV�� &HWWH� IDoRQ�GH� IDLUH�D�
O·DYDQWDJH�GH�WUDGXLUH�GHV�LPSUHVVLRQV�HQ�GRQQpHV�HPSLULTXHV�

������0HVXUHV GX�QLYHDX�G·HDX�GX�ODF�2XLPHW

/HV� IOXFWXDWLRQV� GH� QLYHDX� GX� ODF� 2XLPHW� RQW� pWp� FDOFXOpHV� j� SDUWLU� GHV� GRQQpHV� GH� SUHVVLRQ�
K\GURVWDWLTXH� HW� DWPRVSKpULTXH� KRUDLUHV� HQUHJLVWUpHV� SDU� GHX[� FDSWHXUV� &DPSEHOO� 6FLHQWLILF�
&56�����8Q�FDSWHXU� VXEPHUJp�pWDLW� LQVWDOOp�GDQV�XQH�HQFHLQWH� IL[pH�DX�4XDL�GHV�&OHUFV�GH�6DLQW�
9LDWHXU� WRXW�SUqV�GH� OD�ERUQH�JpRGpVLTXH�051���.�����GRQW� O·pOpYDWLRQ�&*9'���D�pWp�pWDEOLH�j�
������PqWUHV�DX�GHVVXV�GX�QLYHDX�PR\HQ�GH�OD�PHU��8Q�GHX[LqPH�FDSWHXU�GH�VXUIDFH�HQUHJLVWUDQW�
OD�SUHVVLRQ�DWPRVSKpULTXH�pWDLW�JDUGp DX[ EXUHDX[�GH�OD�PXQLFLSDOLWp��&DULJQDQ��������

�� 5pVXOWDWV�HW�DQDO\VHV

���� 3URILO�G·DSSUpFLDWLRQ�GH�FKDTXH�SDUWLFLSDQW

8QH�IRLV�O·DGpTXDWLRQ�IDLWH�HQWUH�OH�QLYHDX�GX�ODF�HW�OHV�DSSUpFLDWLRQV�GHV�SDUWLFLSDQWV��OHV�UpSRQVHV�GH�
FKDFXQ�RQW�pWp�UHSRUWpHV�VXU�GHV�JUDSKLTXHV��8Q�FRGH�GH�FRXOHXU�SHUPHW�GH�YLVXDOLVHU�FKDTXH�W\SH�GH�
UpSRQVH��VHORQ�TXH� OH�QLYHDX�HVW�WURS�KDXW��XQ�SHX�KDXW�PDLV�DFFHSWDEOH��DGpTXDW��XQ�SHX�EDV�PDLV�
DFFHSWDEOH�RX�WURS�EDV��$LQVL� FKDTXH�SRLQW�FRUUHVSRQG�j�XQH�REVHUYDWLRQ��OHTXHO�D�pWp�SRVLWLRQQp�HQ�
IRQFWLRQ� GH� O·DSSUpFLDWLRQ� GX� SDUWLFLSDQW� HW� OD� KDXWHXU� GX� ODF� DX�PRPHQW� G·LQVFULUH� OD GRQQpH�� /HV�
SRLQWV� RQW� HQVXLWH� pWp�DOLJQpV�GDQV� XQ� VHXO� D[H� DILQ�GH� YRLU� TXHOOH� pWDLW� O·pWHQGXH�GH� O·DFFHSWDELOLWp�
VHORQ�OH�QLYHDX�GX�ODF��/HV�ILJXUHV�TXL�VXLYHQW LOOXVWUHQW�FH�SURSRV�



/HV� SRLQWV� GH� FRXOHXUV� GLIIpUHQWHV� SHUPHWWHQW� GH� YLVXDOLVHU� j� SDUWLU� GH� TXHO� VHXLO� OH� QLYHDX� HVW�
FRQYHQDEOH�RX�QRQ�SRXU�OH�SDUWLFLSDQW�



���� &RPSDUDLVRQ�GHV�GLIIpUHQWV�SURILOV�G·DSSUpFLDWLRQ

3DU�OD�VXLWH��OHV�SURILOV�GHV�SDUWLFLSDQWV�RQW�pWp�SODFpV�OHV�XQV�j�F{Wp�GHV�DXWUHV�GDQV�XQ�VHXO�JUDSKLTXH��
/H� JUDSKLTXH� VXLYDQW� LOOXVWUH� OHV� SUpIpUHQFHV� GH� WRXV� OHV� XVDJHUV� D\DQW� SDUWLFLSp� DX� VRQGDJH�
G·DSSUpFLDWLRQ��R��FKDTXH�SRLQW�UHSUpVHQWH�XQH�GRQQpH�HQUHJLVWUpH�DYHF�O·LPSUHVVLRQ�FRQFRUGDQWH��

,O� \�D��GDQV�FHV�GRQQpHV�EUXWHV��FHUWDLQV�SRLQWV�TXL�SHXYHQW� VHPEOHU� LQFRKpUHQWV�� (Q�HIIHW�� OD�KDXWHXU�
VSpFLILTXH�GH�OD�VXUIDFH�GX�ODF�HVW�SDUIRLV�LGHQWLILpH�FRPPH�pWDQW�DGpTXDWH��XQ�SHX�WURS�KDXW��RX�XQ�
SHX� WURS� EDV�� &HFL� HVW� WRXW� j� IDLW� QRUPDO� SXLVTX·LO� V·DJLW� GHV� LPSUHVVLRQV GHV� XWLOLVDWHXUV�� GRQQpHV
SXUHPHQW�VXEMHFWLYHV�� ,O�VH�SHXW�GRQF�TXH�O·DSSUpFLDWLRQ�VRLW�TXHOTXH�SHX�YDULDEOH�VHORQ� O·KXPHXU�GX�
PRPHQW��/·LQWpUrW�G·DYRLU�SOXVLHXUV�GRQQpHV�HVW�MXVWHPHQW�GH�SRXYRLU�pWDEOLU�OH�SURILO�JpQpUDO�GH�FKDTXH�
SHUVRQQH�� PDOJUp� FHV� TXHOTXHV� LQFRQJUXLWpV� /D� IUpTXHQFH� G·XQ� PrPH� UpVXOWDW� �G·XQH� PrPH�
DSSUpFLDWLRQ��HVW�GRQF�LPSRUWDQWH�SRXU�WUDGXLUH�O·LPSUHVVLRQ�JpQpUDOH�GX�SDUWLFLSDQW��

/D� ILJXUH�TXL� VXLW� LOOXVWUH� OHV�SURILOV�G·DSSUpFLDWLRQ�XQLIRUPLVpV�GHV�GLIIpUHQWV�SDUWLFLSDQWV�HQ� IRQFWLRQ�GX�
QLYHDX� GX� ODF�� /HV� QLYHDX[� SRXU� OHVTXHOV� LO� \� DYDLW� XQH� IRUPH� G·LQFRKpUHQFH� RQW� pWp� DQDO\VpV� HQ�
IRQFWLRQ�GH�OHXU�IUpTXHQFH�G·REVHUYDWLRQ��HW� O·LPSUHVVLRQ�JpQpUDOH�D�pWp�SUpFRQLVpH�SRXU�rWUH�LOOXVWUpH�
GDQV�XQ�VFKpPD�JOREDO�

&RPPH�RQ�SHXW�OH�FRQVWDWHU��LO�H[LVWH�XQ�VHXLO��VLWXp�j������� PqWUHV�GX�QLYHDX�GH�OD�PHU�HW�LGHQWLILp�SDU�
XQH� OLJQH� EOHXH�� R�� OH� QLYHDX�G·HDX� HVW�PLQLPDOHPHQW� DFFHSWDEOH� SRXU� OD�PDMRULWp�� 6HXOHPHQW� WURLV�
SDUWLFLSDQWV�FRQVLGqUHQW�FH�QLYHDX�VRLW�WURS�KDXW��VRLW�WURS�EDV�

6L��WRXWHIRLV��RQ�FRQVLGqUH�XQH�SODJH�GH�YDULDWLRQ�GX�QLYHDX�GH�O·HDX��LOOXVWUpH�SDU�XQ�UHFWDQJOH�YLROHW��
TXL�VDWLVIDLW�OH�SOXV�JUDQG�QRPEUH��RQ�GRLW�DEDLVVHU�OpJqUHPHQW�OH�QLYHDX�PR\HQ��VRLW�GH���FHQWLPqWUHV�



�ƉƉƌĠĐŝĂƚŝŽŶ�ŐůŽďĂůĞ�ĚƵ�ŶŝǀĞĂƵ�ĚƵ�ůĂĐ�KƵŝŵĞƚ

�� &RQFOXVLRQ

3RXU� SUpYHQLU� OHV� SUREOqPHV� G·pURVLRQ� DX� ODF� 2XLPHW�� HW� DLQVL� SURWpJHU� VRQ� pWDW� GH� VDQWp�� LO� VHUDLW�
VRXKDLWDEOH�G·LQWHUYHQLU�SRXU�OLPLWHU�O·DPSOLWXGH�GHV�YDULDWLRQV�GX�QLYHDX�GX�ODF��$ILQ�GH�SRXYRLU�SODQLILHU�
XQH�pYHQWXHOOH� LQWHUYHQWLRQ� LO� pWDLW� LPSRUWDQW�G·LGHQWLILHU� XQ� VHXLO�PR\HQ�DXWRXU� GXTXHO� GHV� YDULDWLRQV�
QRUPDOHV�GHYUDLHQW�VH�VLWXHU��6·LO�Q·HVW�SDV�QpFHVVDLUH�GH�UHYHQLU�j�XQ�QLYHDX�PR\HQ�KLVWRULTXH�FRPSWH�
WHQX�GHV�LQWHUYHQWLRQV�TXL�RQW�pWp�IDLWHV�DX�ILO�GHV�DQQpHV�DXWRXU�GX�ODF��FH�QLYHDX�PR\HQ�GHYDLW�DORUV�
rWUH� GpWHUPLQp� VHORQ� XQ� FRQVHQVXV� RX� XQ� FRPSURPLV� j� IDLUH� HQWUH� OHV� XVDJHUV�� /·pWXGH� SUpVHQWpH� LFL�
GpPRQWUH�TXH�OD�PDMRULWp�GHV�JHQV�VHUDLHQW�SOXW{W�VDWLVIDLWV�VL�OH�QLYHDX�PR\HQ�GX�ODF�WRXUQDLW�DXWRXU�GH�
�������PqWUHV�DX�GHVVXV�GX�QLYHDX�GH�OD�PHU��&H�QLYHDX�VHUDLW�GRQF�LGpDO�GDQV�OD�PHVXUH�R��LO�QH�VHUDLW�
SUDWLTXHPHQW�SDV�VRXPLV�j�GHV�YDULDWLRQV��7RXWHIRLV��VL�RQ�FRQVLGqUH�XQH�SODJH�GH�IOXFWXDWLRQV��FHOOH�FL�
VHUDLW� DFFHSWDEOH� HQWUH� ������ PqWUHV� HW� ������ PqWUHV� DX�GHVVXV� GX� QLYHDX� GH� OD� PHU�� 'DQV� FHV�
FLUFRQVWDQFHV�� OH�QLYHDX�PR\HQ�j�FRQVLGpUHU�VHUDLW�SOXW{W�GH��������PqWUHV��VRLW�j�SHLQH ��FHQWLPqWUHV�
SOXV�EDV�TXH�FHOXL�IDLVDQW�FRQVHQVXV��RX�FRPSURPLV�� (Q�VRPPH��OH�QLYHDX�PR\HQ�GH��������HVW�SHXW�
rWUH�OH SOXV DGpTXDW�GDQV�OHV�FLUFRQVWDQFHV��SXLVTX·LO�FRQVLGqUH�j�OD�IRLV�OH�QLYHDX�IDLVDQW�O·REMHW�G·XQH�
SOXV�JUDQGH�VDWLVIDFWLRQ�HW�GHV�IOXFWXDWLRQV�TXL�VDWLVIRQW�DXVVL�OD�PDMRULWp�



2EMHW ��,GHQWLILFDWLRQ�GX�QLYHDX�G·HDX�VRFLDOHPHQW�DFFHSWDEOH GX�ODF�2XLPHW

$Q���GX SURMHW�G·pWXGH�VXU�OHV�YDULDWLRQV�GX�QLYHDX�GH�O·HDX

0DGDPH� 0RQVLHXU�

9RXV�rWHV�LQYLWpV�j�SDUWLFLSHU j�XQH pWDSH�LPSRUWDQWH G·XQ SURMHW�PLV�VXU�SLHG�HQ������DILQ�G·pWXGLHU�OHV�
YDULDWLRQV�GX�QLYHDX�G·HDX�GX�ODF�2XLPHW��&HWWH�pWDSH�FRQVLVWH�j�pWDEOLU�OH�QLYHDX�PR\HQ�VRFLDOHPHQW�
VRXKDLWDEOH�RX�DFFHSWDEOH�GX�ODF��,O�V·DJLW�GH UHFXHLOOLU�O·DYLV�GH�FKDTXH�XWLOLVDWHXU�GX�ODF HQ�FH�TXL�D�
WUDLW�DX�QLYHDX�G·HDX�TX·LO� MXJH�LGpDO��WROpUDEOH�RX�LQDGpTXDW��HW�GH�GpILQLU XQ�QLYHDX�TXL�SRXUUDLW�IDLUH�
O·REMHW�G·XQ�FRQVHQVXV�

x 4X·HVW�FH�TXH�oD�LPSOLTXH"

/D� SURFpGXUH� HVW� VLPSOH�� ,O� VXIILW� GH� FOLTXHU� VXU� OH� OLHQ� G·XQ� VRQGDJH�� G·HQWUHU� XQ� FRGH� TXL� YRXV� HVW�
DWWULEXp��HW�GH�FRFKHU�XQH�FDVH�VHORQ�YRWUH�DSSUpFLDWLRQ�GX�QLYHDX�GH� O·HDX�DX�PRPHQW�R��YRXV�HQ�
IDLWHV�O·REVHUYDWLRQ��1RWH]�YRV�REVHUYDWLRQV�DXWDQW�GH�IRLV�TXH�YRXV�OH�GpVLUH]�WRXW�DX�ORQJ�GH�O·pWp�

x 3XLV�MH�SDUWLFLSHU�VL�MH�Q·DL�SDV�DFFqV�j�,QWHUQHW"

2XL��8Q�IRUPXODLUH�SDSLHU�HVW�DXVVL�GLVSRQLEOH�

x 4XL�SHXW�SDUWLFLSHU"

9RXV� GHYH]� rWUH� XQ� XVDJHU� UpJXOLHU� GX� ODF�� 9RXV� GHYH]� GRQF� GpWHQLU� VRLW� XQH� DGUHVVH� ULYHUDLQH�
�SURSULpWDLUH�RX�ORFDWDLUH�j�ORQJ�WHUPH���VRLW�XQ�GURLW�GH�SDVVDJH��HW�FH�GHSXLV�DX�PRLQV���DQV�

x &RPPHQW�REWHQLU�PRQ�FRGH�G·LGHQWLILFDWLRQ�SHUVRQQHO�HW�OH�OLHQ�GH�SDUWLFLSDWLRQ"

9RXV� GHYH]� FRPPXQLTXHU� DYHF� ,VDEHOOH� 6W�*HUPDLQ� DX� &5(� /DXUHQWLGHV� YLD� O·DGUHVVH�
SURMHWRXLPHW#JPDLO�FRP HQ�LQGLTXDQW ��

R YRV�QRP�HW�SUpQRP
R YRWUH�QXPpUR�GH�WpOpSKRQH
R O·DGUHVVH� GH� OD� UpVLGHQFH�DX� ODF�2XLPHW� HW� LQGLTXHU� GHSXLV� FRPELHQ� GH� WHPSV� YRXV� rWHV�

ORFDWDLUH�RX�SURSULpWDLUH��

/HV�GHPDQGHV�SHXYHQW�rWUH�IDLWHV�MXVTX·DX���MXLQ�������9RWUH�FRGH�YRXV�VHUD�WUDQVPLV�GDQV�OHV�MRXUV�TXL�
VXLYHQW��DLQVL�TXH�OH OLHQ�YHUV�OH�IRUPXODLUH �OLHQ�ZHE�RX�IRUPXODLUH�SDSLHU��

x 4X·DUULYH�W�LO�HQVXLWH"

/HV�GRQQpHV�VHURQW�WUDLWpHV�DSUqV�OD�IHUPHWXUH�GX�VRQGDJH��VRLW�j�OD�SULVH�GHV�JODFHV��j�O·KLYHU������������
(OOHV�VHURQW�PLVHV�HQ�DGpTXDWLRQ�DYHF�OHV�GRQQpHV�GX�FDSWHXU�GH�QLYHDX�G·HDX��DILQ�G·pWDEOLU�XQ�SURILO�
GH�SUpIpUHQFHV� SRXU� FKDTXH� XWLOLVDWHXU� GX� ODF�� /HV� SURILOV� DLQVL� REWHQXV� VHURQW�PLV� HQ� UHODWLRQ� OHV� XQV�
DYHF� OHV�DXWUHV�DILQ�GH�YRLU� VL�XQ�FRQVHQVXV�SHXW�VH�GpJDJHU��9(8,//(=�127(5�48(�/(6� ,1)250$7,216�
3(56211(//(6�(7�/(6�'211e(6�6(5217�75$,7e(6�'(�0$1,Ë5(�675,&7(0(17�&21),'(17,(//(�

3RXU�WRXWH�TXHVWLRQ��YHXLOOH]�FRPPXQLTXHU�DYHF �
,VDEHOOH�6W�*HUPDLQ��FKDUJpH�GH�SURMHW�HQ�GpYHORSSHPHQW�GXUDEOH��&5(�/DXUHQWLGHV�
�������������SRVWH����RX�SURMHWRXLPHW#JPDLO�FRP



6XEMHFW��,GHQWLILFDWLRQ�RI�WKH�VRFLDOO\�DFFHSWDEOH�ZDWHU�OHYHO�RI�/DF�2XLPHW

<HDU���RI�WKH�VWXG\�RQ�YDULDWLRQV�LQ�ZDWHU�OHYHO

0U���0UV��

<RX�DUH�LQYLWHG�WR�WDNH�SDUW�LQ�DQ�LPSRUWDQW�VWHS�LQ�D�SURMHFW�VWDUWHG�LQ������WR�VWXG\�WKH�YDULDWLRQV�LQ�WKH�
ZDWHU�OHYHO�RI�ODF�2XLPHW���7KLV�VWHS�VHHNV�WR�HVWDEOLVK�WKH�VRFLDOO\�GHVLUDEOH�RU�DFFHSWDEOH�ZDWHU�OHYHO�RI�
WKH�ODNH��7KLV�LQYROYHV�REWDLQLQJ�WKH RSLQLRQ�RI�HDFK�XVHU�RI�WKH�ODNH ZLWK�UHVSHFW�WR�WKH�OHYHO�RI�ZDWHU�KH�
�VKH��GHHPV�WR�EH�LGHDO��WROHUDEOH�RU�LQDGHTXDWH��DQG�WR�GHILQH�D�OHYHO�WKDW�FRXOG�EH�WKH�VXEMHFW�RI�D�
FRQVHQVXV�

x :KDW�GRHV�WKLV�LQYROYH"

7KH�SURFHVV�LV�VLPSOH��6LPSO\�FOLFN�RQ�WKH�OLQN�OHDGLQJ�WR�WKH�VXUYH\��HQWHU�WKH�FRGH�DVVLJQHG�WR�\RX��DQG�
WLFN� WKH�ER[�FRUUHVSRQGLQJ� WR�\RXU�ZDWHU� OHYHO�DSSUHFLDWLRQ�DW� WKH� WLPH�\RX�DUH�REVHUYLQJ� LW�� 5HFRUG�
\RXU�REVHUYDWLRQV�DV�PDQ\�WLPHV�DV�\RX�ZLVK�WKURXJKRXW�WKH�VXPPHU�

x &DQ�,�SDUWLFLSDWH�LI�,�GRQ·W�KDYH�,QWHUQHW�DFFHVV"

<HV��D�SDSHU�IRUP�LV�DYDLODEOH�

x :KR�FDQ�SDUWLFLSDWH"

<RX�PXVW�EH�D�UHJXODU� ODNH�XVHU��<RX�PXVW�WKHUHIRUH�KDYH�HLWKHU�D�ZDWHUIURQW�DGGUHVV� �RZQHU�RU� ORQJ�
WHUP�WHQDQW��RU�EH�D�ULJKW�RI�ZD\�XVHU�IRU�DW�OHDVW�WKH�SDVW���\HDUV�

x +RZ�GR�,�JHW�P\�SHUVRQDO�LGHQWLILFDWLRQ�QXPEHU�DQG�WKH�LQSXW�OLQN"

<RX� PXVW� FRQWDFW� ,VDEHOOH� 6W�*HUPDLQ� DW� &5(� /DXUHQWLGHV� YLD� HPDLO� DW� SURMHWRXLPHW#JPDLO�FRP��
LQGLFDWLQJ�

R <RXU�ILUVW�DQG�ODVW�QDPH
R <RXU�SKRQH�QXPEHU
R 7KH�DGGUHVV�RI�WKH�/DF�2XLPHW�UHVLGHQFH�DQG�LQGLFDWH�KRZ�ORQJ�\RX�KDYH�EHHQ�D�WHQDQW�RU�

RZQHU�

$SSOLFDWLRQ�UHTXHVWV�FDQ�EH�PDGH�XS�WR�-XQH����������<RXU�DFFHVV�FRGH�ZLOO�EH�VHQW�WR�\RX�ZLWKLQ�WKH�
QH[W�IHZ�GD\V��DV�ZHOO�DV�WKH�OLQN�OHDGLQJ�WR�WKH�IRUP �ZHE�OLQN�RU�SDSHU�IRUP��

x :KDW�KDSSHQV�QH[W"

7KH�GDWD�ZLOO�EH�SURFHVVHG�DIWHU� WKH�VXUYH\�FORVHV��ZKHQ� LFH� IRUPV��ZLQWHU�RI������������ �'DWD�ZLOO�EH�
PDWFKHG� ZLWK� WKH� ZDWHU� OHYHO� VHQVRU� GDWD� WR� HVWDEOLVK� D� SUHIHUHQFH� SURILOH� IRU� HDFK� ODNH� XVHU�� 7KH�
SURILOHV�REWDLQHG�ZLOO�EH�FRPSDUHG�ZLWK�HDFK�RWKHU� LQ�RUGHU� WR�GHWHUPLQH� LI�D�FRQVHQVXV�ZLOO�HPHUJH���
3/($6(� 127(� 7+$7� 3(5621$/� ,1)250$7,21� $1'� '$7(� :,//� %(� 352&(66('� ,1� 675,&7� &21),'(1&(�

,I�\RX�KDYH�DQ\�TXHVWLRQV��SOHDVH�FRQWDFW�
,VDEHOOH�6W�*HUPDLQ��SURMHFW�PDQDJHU IRU�VXVWDLQDEOH�GHYHORSPHQW��&5(�/DXUHQWLGHV�
�������������H[W�����RU�SURMHWRXLPHW#JPDLO�FRP



3RXU�WRXWH�TXHVWLRQ��YHXLOOH]�FRPPXQLTXHU�DYHF � �9HUVR�
,VDEHOOH�6W�*HUPDLQ��FKDUJpH�GH�SURMHW�HQ�GpYHORSSHPHQW�GXUDEOH��&5(�/DXUHQWLGHV�
�������������SRVWH����RX�SURMHWRXLPHW#JPDLO�FRP

6DLQW�-pU{PH�6DLQWH�$QQH�GHV�/DFV��OH���DR�W ����

1RXYHOOHV�HW�UDSSHOV�FRQFHUQDQW�O·pWXGH�VXU�OHV�YDULDWLRQV�GX�QLYHDX�GH�O·HDX�DX�ODF�2XLPHW

0DGDPH��0RQVLHXU�

/D�SpULRGH�HVWLYDOH�pWDQW�ELHQ�HQWDPpH��QRXV�VRXKDLWRQV�IDLUH�XQ�UDSSHO�FRQFHUQDQW�OH�SURMHW�HQ�FRXUV�
DX�ODF�2XLPHW��&HOXL�FL�YD�ERQ�WUDLQ��YRXV�rWHV�QRPEUHX[�j�SDUWLFLSHU��HW�QRXV�YRXV�UHPHUFLRQV�GH�YRXV�
LPSOLTXHU�GH� OD�VRUWH��9RWUH�SDUWLFLSDWLRQ�HVW�HQ�HIIHW�GHV�SOXV� LPSRUWDQWHV�SXLVTXH�F·HVW� OD� UHFKHUFKH�
G·XQ�FRQVHQVXV�TXL�HVW�HQ�MHX�LFL��3RXU�FHX[�TXL�VRXKDLWHUDLHQW�HQFRUH�VH�MRLQGUH�j�O·pWXGH��ELHQ�TXH�OD�
VDLVRQ�VRLW�DYDQFpH���YRXV�SRXYH]�WRXMRXUV�OH�IDLUH��YRXV�WURXYHUH]�XQH�PLVH�HQ�FRQWH[WH�GH�O·pWXGH�HQ�
FRXUV�HW�OHV�LQGLFDWLRQV�SRXU�YRXV�LQVFULUH�DX�YHUVR�GH�FHWWH�OHWWUH���

7DX[�GH�SDUWLFLSDWLRQ

1RXV�REVHUYRQV�TXH�SOXV�GH�����GHV�UpVLGHQWV�GX� ODF�2XLPHW�SDUWLFLSHQW�DFWLYHPHQW�j� OD�SKDVH���GH�
O·pWXGH��&·HVW�GRQF�XQH�DVVH]�IRUWH�SURSRUWLRQ�SRXU�TXH�OHV�UpVXOWDWV�REWHQXV�VRLHQW�VLJQLILFDWLIV�

6LPSOLFLWp�GH�OD�SURFpGXUH

/D�SURFpGXUH�PLVH�HQ�SODFH�D�pWp�FRQVWUXLWH�SRXU�rWUH�VLPSOH�G·XWLOLVDWLRQ��9RXV�GHYH]�HQWUHU� OH�FRGH�
SRXU� YRXV� LGHQWLILHU�HW�FRFKHU� YRWUH�DSSUpFLDWLRQ�GX� MRXU�� /HV� XVDJHUV�GX� ODF�SUpVHQWV�j� OD� UHQFRQWUH�
G·LQIRUPDWLRQ�GX����PDL�GHUQLHU�RQW�FODLUHPHQW�PDQLIHVWp� OHXU�VDWLVIDFWLRQ�IDFH�DX�SURFHVVXV�SURSRVp��
FHOXL�FL�pWDQW�VLPSOH��FRQILGHQWLHO�HW�UHVSHFWXHX[�GHV�DYLV�GH�FKDFXQ��3DU�DLOOHXUV�� OHV�SDUWLFLSDQWV�VRQW�
UDYLV�GX�IDLW�TXH�OHV�DSSUpFLDWLRQV�VHURQW�WUDGXLWHV�HQ�GRQQpHV�TXDQWLILDEOHV��JUkFH�DX�FDSWHXU� LQVWDOOp�
SDU�OD�PXQLFLSDOLWp�

1RXV�YRXV�HQFRXUDJHRQV�j�SRXUVXLYUH�OD�SULVH�GH�GRQQpHV��6,�3266,%/(��127(=�926�2%6(59$7,216���­���
)2,6�3$5�6(0$,1( 7287�$8�/21*�'(�/·e7e��(Q�HIIHW��SOXV�LO�\�DXUD�GH�GRQQpHV�UHFXHLOOLHV��SOXV�OH�SRUWUDLW�
VHUD�FODLU�

5{OH�GHV�LQWHUYHQDQWV

/H�SURMHW�HVW�PHQp�HQ�FRQFHUWDWLRQ�DYHF�OD�PXQLFLSDOLWp�� O·$%9/$&6�HW� OHV�UpVLGHQWV�GX�ODF�2XLPHW�GH�
IDoRQ� j� FH� TXH� WRXV� OHV� LQWHUYHQDQWV� WRXFKpV� DLHQW� OHXU� U{OH� j� MRXHU� HW� SXLVVHQW� H[SULPHU� OHXUV� DYLV��
SUpRFFXSDWLRQV��FRPPHQWDLUHV��

'DQV�OH�SODQ�GLUHFWHXU�GX�ODF�2XLPHW�SURGXLW�HQ�������RQ�LGHQWLILDLW�OHV�SULQFLSDX[�DFWHXUV�TXL�GHYDLHQW�
VH� SHQFKHU� VXU� OD� SUREOpPDWLTXH� GHV� YDULDWLRQV� GX� QLYHDX� G·HDX�� (Q� WDQW� TX·RUJDQLVPH�
HQYLURQQHPHQWDO�� OH� &RQVHLO� UpJLRQDO� GH� O·HQYLURQQHPHQW� GHV� /DXUHQWLGHV� FRRUGRQQH� OH� SURMHW �� LO�
YXOJDULVH� O·LQIRUPDWLRQ�VFLHQWLILTXH��FRQVLJQH�HW�WUDQVPHW� O·LQIRUPDWLRQ�SHUWLQHQWH�HQ�OLHQ�DYHF�OH�SURMHW�
HW�FRQVXOWH�OD�SRSXODWLRQ��'H�VRQ�F{Wp��OD�PXQLFLSDOLWp�D�DFKHWp�O·pTXLSHPHQW�QpFHVVDLUH�SRXU�pWXGLHU�
OHV�YDULDWLRQV�GX�QLYHDX�G·HDX�� IRXUQL�GX� WHPSV�HQ� UHVVRXUFHV�KXPDLQHV�HW�SDUWLFLSH�j� OD�GLIIXVLRQ�GH�
O·LQIRUPDWLRQ�DX[� FLWR\HQV�� IDYRULVDQW� DLQVL� OH� SURFHVVXV�GpPRFUDWLTXH� GH� OD�GpPDUFKH�� /·$%9/$&6�D�
FRQILp�j�PRQVLHXU�5LFKDUG�&DULJQDQ��3K'��SURIHVVHXU�UHWUDLWp�GH�O·8QLYHUVLWp�GH�0RQWUpDO��OH�PDQGDW�GH�
SRVHU�XQ�UHJDUG�G·H[SHUW�HQ�OLPQRORJLH��pFRORJLH�GHV�HDX[�GRXFHV��HW�HQ�K\GURORJLH�VXU�OH�SURMHW�

3RXU�FRQVXOWHU�OHV�SODQV�GLUHFWHXUV �
KWWS���ZZZ�FUHODXUHQWLGHV�RUJ�LPDJHV�LPDJHVBVLWH�GRFXPHQWV�DWODV�3'ODF�2XLPHWB3'ODF�SGI
KWWS���ZZZ�FUHODXUHQWLGHV�RUJ�LPDJHV�LPDJHVBVLWH�GRFXPHQWV�DWODV�3'ODF������B2XLPHW���3'/��������SGI



3RXU�WRXWH�TXHVWLRQ��YHXLOOH]�FRPPXQLTXHU�DYHF � �9HUVR�
,VDEHOOH�6W�*HUPDLQ��FKDUJpH�GH�SURMHW�HQ�GpYHORSSHPHQW�GXUDEOH��&5(�/DXUHQWLGHV�
�������������SRVWH����RX�SURMHWRXLPHW#JPDLO�FRP

5pVXPp�GHV�FRPPXQLFDWLRQV�SUpFpGHQWHV

0LVH HQ�FRQWH[WH

6HORQ� SOXVLHXUV� REVHUYDWHXUV�� OH� ODF� 2XLPHW�� VLWXp� GDQV� OD� PXQLFLSDOLWp� GH� 6DLQWH�$QQH�GHV�/DFV�� IDLW
O·REMHW� G·XQH� LPSRUWDQWH� IOXFWXDWLRQ� GH� VRQ� QLYHDX�G·HDX�� FH� TXL� VXVFLWH� GHV� LQTXLpWXGHV� TXDQW� DX[�
LPSDFWV�HQYLURQQHPHQWDX[��8Q�SURMHW�D�pWp�PLV�VXU�SLHG�HQ������DILQ�G·pWXGLHU�OHV�YDULDWLRQV�GX�QLYHDX�
G·HDX GX�ODF�2XLPHW�

/HV UpVXOWDWV�REWHQXV� VXU�XQH�DQQpH�FRPSOqWH� LQGLTXHQW TXH� O·DPSOLWXGH�GHV�YDULDWLRQV�GH�QLYHDX�HVW�
H[FHVVLYH�SDU�UDSSRUW�j�FH�TXL�HVW�REVHUYp�GDQV�OD�SOXSDUW�GHV�ODFV�GH�OD�UpJLRQ��%LHQ�TXH�OD�VDQWp�GX�
ODF�QH� UHTXLqUH�SDV�QpFHVVDLUHPHQW�GH� UHYHQLU�j�XQ�QLYHDX�PR\HQ�KLVWRULTXH�� LO�HVW� UHFRPPDQGp�GH�
OLPLWHU�O·DPSOLWXGH�GHV�YDULDWLRQV�DILQ�G·pYLWHU�QRWDPPHQW�O·pURVLRQ�GHV�EHUJHV��$YDQW�WRXWH�LQWHUYHQWLRQ��
TXHOOH�TX·HOOH�VRLW�� LO IDXW GpWHUPLQHU� OH�QLYHDX�PR\HQ�VRFLDOHPHQW�VRXKDLWDEOH�RX�DFFHSWDEOH�GX� ODF�
2XLPHW�j�SDUWLU�G·XQ�FRQVHQVXV�j�GpJDJHU�HQWUH�OHV�XVDJHUV�GX�ODF� /·DQ���GH�O·pWXGH�FRQVLVWH�GRQF�j�
UHFXHLOOLU O·DYLV�GH�FKDTXH�XWLOLVDWHXU�GX�ODF�HQ�FH�TXL�D�WUDLW�DX�QLYHDX�G·HDX�TX·LO�MXJH�LGpDO��WROpUDEOH�
RX�LQDGpTXDW��DILQ GH�GpILQLU�XQ�QLYHDX�TXL�SRXUUDLW�IDLUH�O·REMHW�G·XQ�FRQVHQVXV�

5pVXPp�GH�OD�GpPDUFKH

/D�SURFpGXUH�HVW� VLPSOH�� ,O� VXIILW��SRXU� WRXW�XVDJHU UpJXOLHU�GX� ODF��GH�FOLTXHU� VXU� OH� OLHQ�G·XQ�VRQGDJH��
G·HQWUHU�XQ�FRGH�TXL�OXL�HVW�DWWULEXp��HW�GH�FRFKHU�XQH�FDVH�VHORQ�VRQ�DSSUpFLDWLRQ�GX�QLYHDX�GH�O·HDX�
DX�PRPHQW�R��LO�HQ�IDLW� O·REVHUYDWLRQ��6,�3266,%/(��127(=�926�2%6(59$7,216���­���)2,6�3$5�6(0$,1(
7287�$8�/21*�'(�/·e7e�

x 3XLV�MH�SDUWLFLSHU�VL�MH�Q·DL�SDV�DFFqV�j�,QWHUQHW"
2XL��8Q�IRUPXODLUH�SDSLHU�HVW�DXVVL�GLVSRQLEOH�

x &RPPHQW�REWHQLU�PRQ�FRGH�G·LGHQWLILFDWLRQ�SHUVRQQHO�HW�OH�OLHQ�GH�SDUWLFLSDWLRQ"
9RXV� GHYH]� FRPPXQLTXHU� DYHF� ,VDEHOOH� 6W�*HUPDLQ� DX� &5(� /DXUHQWLGHV� YLD� O·DGUHVVH�
SURMHWRXLPHW#JPDLO�FRP HQ�LQGLTXDQW ��

R YRV�QRP�HW�SUpQRP
R YRWUH�QXPpUR�GH�WpOpSKRQH
R O·DGUHVVH� GH� OD� UpVLGHQFH�DX� ODF�2XLPHW� HW� LQGLTXHU� GHSXLV� FRPELHQ� GH� WHPSV� YRXV� rWHV�

ORFDWDLUH�RX SURSULpWDLUH��

/HV�GHPDQGHV�GRLYHQW�rWUH� IDLWHV� OH�SOXV� UDSLGHPHQW�SRVVLEOH��9RWUH�FRGH�YRXV� VHUD� WUDQVPLV�GDQV� OHV�
MRXUV�TXL�VXLYHQW��DLQVL�TXH�OH OLHQ�YHUV�OH�IRUPXODLUH �OLHQ�ZHE�RX�IRUPXODLUH�SDSLHU��

x 4X·DUULYH�W�LO�HQVXLWH"
/HV�GRQQpHV�VHURQW�WUDLWpHV�DSUqV�OD�IHUPHWXUH�GX�VRQGDJH��VRLW�j�OD�SULVH�GHV�JODFHV��j�O·KLYHU������������
(OOHV�VHURQW�PLVHV�HQ�UHODWLRQ�DYHF�OHV�GRQQpHV�GX�FDSWHXU�GH�QLYHDX�G·HDX��DILQ�G·pWDEOLU�XQ�SURILO�GH�
SUpIpUHQFHV�SRXU�FKDTXH�XWLOLVDWHXU�GX�ODF�� /HV�SURILOV�DLQVL�REWHQXV�VHURQW�PLV�HQ�UHODWLRQ�OHV�XQV�DYHF�
OHV� DXWUHV� DILQ� GH� YRLU� VL� XQ� FRQVHQVXV� SHXW� VH� GpJDJHU�� 9(8,//(=� 127(5� 48(� /(6� ,1)250$7,216�
3(56211(//(6�(7�/(6�'211e(6�6(5217�75$,7e(6�'(�0$1,Ë5(�675,&7(0(17�&21),'(17,(//(�



+DYH�D�TXHVWLRQ��SOHDVH�FRQWDFW� �9HUVR�
,VDEHOOH�6W�*HUPDLQ��VXVWDLQDEOH�GHYHORSPHQW�SURMHFW�PDQDJHU��&5(�/DXUHQWLGHV�
�������������H[WHQVLRQ����RU�SURMHWRXLPHW#JPDLO�FRP

6DLQW�-pU{PH�6DLQWH�$QQH�GHV�/DFV���$XJXVW��WK ����

1HZV�DQG�5HPLQGHU�RQ�WKH�:DWHU�/HYHO�9DULDWLRQV�6WXG\�DW�/DF�2XLPHW

0DGDP��6LU�

$V� VXPPHU� LV� ZHOO� XQGHUZD\�� ZH� ZRXOG� OLNH� WR� UHPLQG� \RX� RI� WKH� SURMHFW� EHLQJ� FDUULHG� RXW� DW� /DF�
2XLPHW�� 7KH�SURMHFW� LV�SURJUHVVLQJ�ZHOO��PDQ\�RI� \RX�DUH�SDUWLFLSDWLQJ��DQG�ZH� WKDQN� \RX� IRU�JHWWLQJ�
LQYROYHG��<RXU�SDUWLFLSDWLRQ�LV�LQGHHG�PRVW�LPSRUWDQW�VLQFH�D�FRQVHQVXV�LV�DW�VWDNH���)RU�WKRVH�ZKR�ZRXOG�
VWLOO� OLNH� WR� MRLQ� WKH� VWXG\� �DOWKRXJK� WKH� VHDVRQ� LV� ZHOO� XQGHUZD\��� \RX� FDQ� VWLOO� GR� VR� �\RX� ZLOO� ILQG�
EDFNJURXQG�RI�WKH�FXUUHQW�VWXG\�DQG�WKH�SURFHGXUH�WR�UHJLVWHU�RQ�WKH�EDFN�RI�WKLV�OHWWHU��

5DWH�RI�SDUWLFLSDWLRQ

:H·YH�REVHUYHG WKDW�PRUH�WKDQ�����RI�ODF�2XLPHW UHVLGHQWV�DUH�DFWLYHO\�SDUWLFLSDWLQJ�LQ�3KDVH���RI�WKH�
VWXG\��,W�LV�WKHUHIRUH�D�IDLUO\�KLJK�SURSRUWLRQ�PDNLQJ�WKH�UHVXOWV�REWDLQHG�VLJQLILFDQW�

6LPSOLFLW\�RI�SURFHGXUH

7KH�SURFHGXUH�VHW�XS�ZDV�GHVLJQHG IRU�LWV�HDVH�RI�XVH��<RX�PXVW�HQWHU�WKH�SHUVRQDO�XVHU FRGH�WR�LGHQWLI\�
\RXUVHOI� DQG� FKHFN� \RXU� REVHUYDWLRQ RI� WKH� GD\�� 7KH� ODF� 2XLPHW� XVHUV� SUHVHQW� DW� WKH� LQIRUPDWLRQ�
PHHWLQJ� RQ�0D\� ��WK� FOHDUO\� H[SUHVVHG� WKHLU� VDWLVIDFWLRQ�ZLWK� WKH� SURSRVHG�SURFHVV��ZKLFK� LV� VLPSOH��
FRQILGHQWLDO� DQG� UHVSHFWIXO� RI� HYHU\RQH
V RSLQLRQV�� )XUWKHUPRUH�� SDUWLFLSDQWV� DUH� GHOLJKWHG� WKDW� WKH�
DVVHVVPHQWV�ZLOO�EH�WUDQVODWHG�LQWR�TXDQWLILDEOH�GDWD��WKDQNV�WR�WKH�VHQVRU�LQVWDOOHG�E\�WKH�PXQLFLSDOLW\�

:H�HQFRXUDJH�\RX�WR�FRQWLQXH�ZLWK�WKH�GDWD�FROOHFWLRQ��,)�3266,%/(��127(�<285�2%6(59$7,216���72���
7,0(6�3(5�:((.�'85,1*�7+(�(17,5(�6800(5� ,QGHHG��WKH�PRUH�GDWD�FROOHFWHG� WKH�FOHDUHU�WKH�SLFWXUH�
EHFRPHV�

5ROH RI�VWDNHKROGHUV

7KH�SURMHFW� LV�FRQGXFWHG� LQ�FRRSHUDWLRQ�ZLWK�WKH�PXQLFLSDOLW\��$%9/$&6�DQG�/DF�2XLPHW� UHVLGHQWV�VR�
WKDW� DOO� LQYROYHG VWDNHKROGHUV� KDYH� D� UROH� WR� SOD\� DQG� FDQ� H[SUHVV� WKHLU� RSLQLRQV�� FRQFHUQV� DQG�
FRPPHQWV�

,Q�WKH� ODF�2XLPHW�PDVWHU�SODQ��SURGXFHG� LQ�������ZH� LGHQWLILHG�WKH�PDLQ�SOD\HUV�ZKR�KDG�WR�DGGUHVV�
WKH� LVVXH� RI� ZDWHU� OHYHO� YDULDWLRQV�� $V� DQ� HQYLURQPHQWDO� RUJDQL]DWLRQ�� WKH� /DXUHQWLDQ� 5HJLRQDO�
(QYLURQPHQWDO�&RXQFLO� FRRUGLQDWHV� WKH�SURMHFW�� �PDNHV� VFLHQWLILF� LQIRUPDWLRQ DFFHVVLEOH�� UHFRUGV� DQG�
WUDQVPLWV� UHOHYDQW� LQIRUPDWLRQ� UHODWHG�WR�WKH�SURMHFW�DQG�FRQVXOWV� WKH�SRSXODWLRQ��7KH�PXQLFLSDOLW\�KDV�
SXUFKDVHG� WKH� HTXLSPHQW� QHFHVVDU\� WR� VWXG\� YDULDWLRQV� LQ� ZDWHU� OHYHO�� LQYHVWV� WKH� WLPH� LQ� KXPDQ�
UHVRXUFHV� DQG� SDUWLFLSDWHV� LQ� WKH� GLVVHPLQDWLRQ� RI� LQIRUPDWLRQ� WR� FLWL]HQV�� WKXV� SURPRWLQJ� WKH�
GHPRFUDWLF�SURFHVV�RI�WKLV�VWXG\��$%9/$&6�KDV�HQWUXVWHG�'U��5LFKDUG�&DULJQDQ��3K'��D UHWLUHG�SURIHVVRU�
DW� WKH� 8QLYHUVLWp� GH� 0RQWUpDO�� ZLWK� WKH� PDQGDWH� WR� WDNH� D� OLPQRORJ\� �IUHVKZDWHU� HFRORJ\�� DQG�
K\GURORJ\�H[SHUW�YLHZ���RI WKH�SURMHFW�

7R�FRQVXOW�WKH�ODF�2XLPHW�PDVWHU SODQ�
KWWS���ZZZ�FUHODXUHQWLGHV�RUJ�LPDJHV�LPDJHVBVLWH�GRFXPHQWV�DWODV�3'ODF�2XLPHWB3'ODF�SGI
KWWS���ZZZ�FUHODXUHQWLGHV�RUJ�LPDJHV�LPDJHVBVLWH�GRFXPHQWV�DWODV�3'ODF������B2XLPHW���3'/��������SGI



+DYH�D�TXHVWLRQ��SOHDVH�FRQWDFW� �9HUVR�
,VDEHOOH�6W�*HUPDLQ��VXVWDLQDEOH�GHYHORSPHQW�SURMHFW�PDQDJHU��&5(�/DXUHQWLGHV�
�������������H[WHQVLRQ����RU�SURMHWRXLPHW#JPDLO�FRP

6XPPDU\�RI�3UHYLRXV�&RPPXQLFDWLRQV

&XUHQW�VLWXDWLRQ

$FFRUGLQJ� WR� VHYHUDO�REVHUYHUV�� /DF�2XLPHW�� LQ� WKH�PXQLFLSDOLW\�RI� 6DLQWH�$QQH�GHV�/DFV�� LV� VXEMHFW� WR�
VLJQLILFDQW�ZDWHU�OHYHO�IOXFWXDWLRQV��ZKLFK�UDLVHV�FRQFHUQV�DERXW�HQYLURQPHQWDO�LPSDFWV�� $�SURMHFW�ZDV�
LQLWLDWHG�LQ������WR�VWXG\�FKDQJHV�RI�WKH�ODF�2XLPHW�ZDWHU�OHYHO�

7KH� UHVXOWV� REVHUYHG� RYHU� D� IXOO� \HDU� LQGLFDWH� WKDW� WKH� PDJQLWXGH� RI� WKH� YDULDWLRQ� LQ� ZDWHU� OHYHO� LV�
H[FHVVLYH�FRPSDUHG�WR�WKDW�REVHUYHG�LQ�PRVW�RWKHU�ODNHV�LQ�WKH�UHJLRQ��$OWKRXJK�WKH�KHDOWK�RI�WKH�ODNH�
GRHV� QRW� QHFHVVDULO\� UHTXLUH� UHWXUQLQJ� WR� D� KLVWRULFDO� DYHUDJH� OHYHO�� LW� LV� UHFRPPHQGHG� WR� OLPLW� WKH�
DPSOLWXGH� RI� WKH� YDULDWLRQV� WR DYRLG� EDQN� HURVLRQ�� %HIRUH� DQ\� DFWLRQ� LV� WDNHQ�� LW� LV� QHFHVVDU\� WR�
GHWHUPLQH�WKH�VRFLDOO\�GHVLUDEOH�RU�DFFHSWDEOH�DYHUDJH�OHYHO�RI�/DF�2XLPHW�EDVHG�RQ�D�FRQVHQVXV�WR�
EH�UHDFKHG�EHWZHHQ�WKH�XVHUV�RI�WKH�ODNH��<HDU���RI�WKH�VWXG\�LQYROYHV�FROOHFWLQJ�WKH�RSLQLRQ RI�HDFK�
XVHU�RI�WKH�ODNH�ZLWK�UHVSHFW�WR�WKH�OHYHO�RI�ZDWHU�KH�VKH�GHHPV�WR�EH�LGHDO��WROHUDEOH�RU�LQDGHTXDWH��DOO�
ZLWK�WKH�REMHFWLYH�RI�UHDFKLQJ�D�FRQVHQVXV�

6XPPDU\�RI�WKH�DSSURDFK

7KH�SURFHGXUH�LV�VLPSOH��$Q\�UHJXODU ODF�2XLPHW�XVHU�FOLFNV RQ�D�OLQN�OHDGLQJ�WR D�SROO��DQG�HQWHUV D�FRGH�
DVVLJQHG� WR� KLP�KHU�� DQG� WLFNV D� ER[� DFFRUGLQJ� WR� KLV� DVVHVVPHQW� RI� WKH� OHYHO� RI� WKH� ZDWHU� DW� WKH�
PRPHQW�ZKHQ�KH�PDNHV�KLV�KHU REVHUYDWLRQ�� ,)�3266,%/(��5(*,67(5�<285�2%6(59$7,216���72���7,0(6�
3(5�:((.�$// 6800(5�/21*�

��&DQ�,�SDUWLFLSDWH�LI�,�GR�QRW�KDYH�DFFHVV�WR�WKH�,QWHUQHW"

<HV��$�SDSHU�IRUP�LV�DOVR�DYDLODEOH�

��+RZ�GR�,�JHW�P\�SHUVRQDO�LGHQWLILFDWLRQ QXPEHU�DQG�WKH�SDUWLFLSDWLRQ�OLQN"

<RX� PXVW� FRQWDFW� ,VDEHOOH� 6W�*HUPDLQ� DW� &5(� /DXUHQWLGHV� YLD� HPDLO� DW� 3URMHWRXLPHW#JPDLO�FRP
LQGLFDWLQJ�

R \RXU�ILUVW�DQG�ODVW�QDPH
R \RXU�SKRQH�QXPEHU
R WKH�DGGUHVV�RI� WKH� UHVLGHQFH�DW� /DF�2XLPHW�DQG� LQGLFDWH�KRZ� ORQJ�\RX�KDYH�EHHQ�D�

WHQDQW�RU�RZQHU�

5HJLVWUDWLRQ PXVW�EH�PDGH�DV�VRRQ�DV�SRVVLEOH��<RXU�XVHU�FRGH�ZLOO�EH�VHQW�WR�\RX�LQ�WKH�IROORZLQJ�GD\V��
DV�ZHOO�DV�WKH�OLQN�WR�WKH�IRUP��ZHE�OLQN�RU�SDSHU�IRUP��

��:KDW�KDSSHQV�QH[W"

7KH�GDWD�ZLOO�EH�SURFHVVHG�DIWHU�WKH�VXUYH\�FORVHV��L�H�GXULQJ�WKH�ZLQWHU�RI������������RQFH�WKH�LFH�KDV�
IRUPHG�� 7KH� UHVXOWLQJ� GDWD� ZLOO� EH� OLQNHG� WR� WKH� ZDWHU� OHYHO� VHQVRU� GDWD�� LQ� RUGHU� WR� HVWDEOLVK� D�
SUHIHUHQFHV�SURILOH�IRU�HDFK�XVHU�RI�WKH�ODNH��7KH�SURILOHV�WKXV�REWDLQHG�ZLOO�EH�SODFHG LQ�UHODWLRQ�WR HDFK�
RWKHU� LQ� RUGHU� WR� VHH� LI�D� FRQVHQVXV� HPHUJHV��3/($6(�127(� 7+$7� 3(5621$/� ,1)250$7,21�$1'�'$7$�
:,//�%(� 75($7('�675,&./<�&21),'(17,$//<�




