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/H� 5«VHDX� FDQDGLHQ� GH� UHFKHUFKH� SDUWHQDULDOH� VXU� OD� SKLODQWKURSLH� �3KL/DE��
DQFLHQQHPHQW�/DERUDWRLUH�PRQWU«DODLV�GH�UHFKHUFKH�VXU�OD�SKLODQWKURSLH�FDQDGLHQQH�
D�«W«�SHQV«�HQ������GDQV�OH�FDGUH�GH�OD�FRQFHSWLRQ�GH�OD�GHPDQGH�GH�ILQDQFHPHQW�GX
SURMHW� G«YHORSSHPHQW�GH�SDUWHQDULDW�&56+� LQWLWXO«� Ï,QQRYDWLRQ� VRFLDOH�� FKDQJHPHQW
VRFL«WDO�HW�)RQGDWLRQV�VXEYHQWLRQQDLUHV�FDQDGLHQQHVÐ��&H�ILQDQFHPHQW�D�«W«�UHFRQGXLW
HQ������VRXV�OH�QRP�Ï(YDOXDWLRQ�GX�U¶OH�HW�GHV�DFWLRQV�GH�IRQGDWLRQV�VXEYHQWLRQQDLUHV
FDQDGLHQQHV� HQ� U«SRQVH� ¢� OÍHQMHX� GHV� LQ«JDOLW«V� VRFLDOHV� HW� GHV� G«ILV
HQYLURQQHPHQWDX[Ð��'HSXLV�VHV�G«EXWV�� OH�5«VHDX�FRQVWLWXH�XQ� OLHX�GH� UHFKHUFKH��GH
SDUWDJH� GÍLQIRUPDWLRQ� HW� GH� PRELOLVDWLRQ� GHV� FRQQDLVVDQFHV� GHV� IRQGDWLRQV
FDQDGLHQQHV��'HV�UHFKHUFKHV�FRQGXLWHV�HQ�SDUWHQDULDW�SHUPHWWHQW�OD�FRSURGXFWLRQ�GH
QRXYHOOHV� FRQQDLVVDQFHV� G«GL«HV� ¢� XQH� GLYHUVLW«� GÍDFWHXUV� �� GHV� UHSU«VHQWDQWV
JRXYHUQHPHQWDX[�� GHV� FKHUFKHXUV� XQLYHUVLWDLUHV�� GHV� UHSU«VHQWDQWV� GX� VHFWHXU
SKLODQWKURSLTXH�HW�OHXUV�RUJDQLVDWLRQV�DIILOL«HV�RX�SDUWHQDLUHV�

/H�5«VHDX�UHJURXSH�GHV�FKHUFKHXUV��GHV�G«FLGHXUV�HW�GHV�PHPEUHV�GH�OD�FRPPXQDXW«
SKLODQWKURSLTXH�¢�WUDYHUV�OH�PRQGH�DILQ�GH�SDUWDJHU�GHV�LQIRUPDWLRQV��GHV�UHVVRXUFHV
HW�GHV�LG«HV�

BB

7KH�&DQDGLDQ� QHWZRUN� RI� SDUWQHUVKLS�RULHQWHG� UHVHDUFK� RQ� SKLODQWKURS\� �3KL/DE��
SUHYLRXVO\� FDOOHG� WKH� 0RQWUHDO� 5HVHDUFK� /DERUDWRU\� RQ� &DQDGLDQ� SKLODQWKURS\�� ZDV
WKRXJKW� XS� LQ� ����� DV� SDUW� RI� WKH� FRQFHSWLRQ� RI� D� IXQGLQJ� UHTXHVW� E\� WKH� 15&&
SDUWQHUVKLS� GHYHORSPHQW� SURMHFW� FDOOHG� Ï6RFLDO� LQQRYDWLRQ�� VRFLDO� FKDQJH�� DQG
&DQDGLDQ�*UDQWPDNLQJ�)RXQGDWLRQVÐ��)URP�LWV�EHJLQQLQJ��WKH�1HWZRUN�ZDV�D�SODFH�IRU
UHVHDUFK��LQIRUPDWLRQ�H[FKDQJH�DQG�PRELOL]DWLRQ�RI�&DQDGLDQ�IRXQGDWLRQVÍ�NQRZOHGJH�
5HVHDUFK� FRQGXFWHG� LQ� SDUWQHUVKLS� DOORZV� IRU� WKH� FR�SURGXFWLRQ� RI� QHZ� NQRZOHGJH
GHGLFDWHG�WR�D�GLYHUVLW\�RI�DFWRUV��JRYHUQPHQW�UHSUHVHQWDWLYHV��XQLYHUVLW\�UHVHDUFKHUV�
UHSUHVHQWDWLYHV� RI� WKH� SKLODQWKURSLF� VHFWRU� DQG� WKHLU� DIILOLDWH� RUJDQL]DWLRQV� RU
SDUWQHUV�

7KH� 1HWZRUN� EULQJV� WRJHWKHU� UHVHDUFKHUV�� GHFLVLRQ�PDNHUV� DQG� PHPEHUV� RI� WKH
SKLODQWKURSLF� FRPPXQLW\� IURP� DURXQG� WKH� ZRUOG� LQ� RUGHU� WR� VKDUH� LQIRUPDWLRQ�
UHVRXUFHV��DQG�LGHDV�

��SURSRV�GX�3KL/DE�_�$ERXW�3KL/DE



&RPPH�OH�3KL/DE�HVW�XQ�U«VHDX��GHV�XQLW«V�GH
UHFKHUFKH� VLWX«HV� ¢� OÍLQWHUQDWLRQDO� SHXYHQW
VÍDVVRFLHU� ¢� FH� GHUQLHU�b /HV� XQLW«V� DVVRFL«HV
VRQW�DXWRQRPHV�GDQV�OH�FKRL[�GH�OHXUV�SURMHWV
GH�UHFKHUFKH��(OOHV�GRLYHQW�PDOJU«�WRXW�LQLWLHU
GHV�SURMHWV�GH�UHFKHUFKH�HQ�UDSSRUW�DYHF� OHV
LQW«U¬WV�GX�3KL/DE�

*LYHQ� WKDW� 3KL/DE� LV� D� 1HWZRUN�� LQWHUQDWLRQDO
UHVHDUFK�XQLWV�FDQ�EHFRPH�DVVRFLDWHG�ZLWK�WKH
SURMHFW�b $VVRFLDWHG� XQLWV� DUH� DXWRQRPRXV� LQ
WKHLU� UHVHDUFK� SURMHFW� FKRLFHV�� +RZHYHU�� WKH\
PXVW� LQLWLDWH� SURMHFWV� WKDW� DUH� UHODWHG� WR
3KL/DEÍV�LQWHUHVWV�
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�� WLWUH� H[SOLFDWLI�� GHV� UHVVRXUFHV� HQ� TXDQWLW«
LQVXIILVDQWH�VRQW�DOORX«HV�¢�OD�VDQW«��HW��FRQV«TXHQFH
REOLJH�� LO� VÍHQVXLW� GHV� FRQGLWLRQV� GH� WUDYDLO
LQVXIILVDQWHV� SRXU� OH� SHUVRQQHOV� GH� OD� VDQW«� HW� XQ
PDQTXH� GÍDUJHQW� SRXU� OÍDFKDW� GHV� «TXLSHPHQWV� HW
GHV�GH�IRXUQLWXUHV�P«GLFDOHV�

'DQV�FH�FRQWH[WH�� OH�%U«VLO�FRPSWH�VXU� OHV� U«SRQVHV
FROOHFWLYHV�PLVHV�HQ�ÆXYUH�SDU� OHV�RUJDQLVDWLRQV�GH
ELHQIDLVDQFH�� OHV� HQWUHSULVHV�� OHV� XQLYHUVLW«V�� OH
VHFWHXU�SULY«�HW�OHV�LQGLYLGXV�HQ�YXH�GH�PRELOLVHU�GHV
GRQV�HQ�DUJHQW��GH�VRXWHQLU�OHV�UHVVRXUFHV�KXPDLQHV�
GÍREWHQLU� OHV� WHFKQRORJLTXHV� UHTXLVHV�HW� OHV� DSSRUWV
GH� FKHUFKHXUV� VFLHQWLILTXHV� SRXU� FRQWHQLU� OÍDYDQF«H
GH� OD� PDODGLH�� /D� SKLODQWKURSLH� HVW� DLQVL� DSSHO«H� ¢
MRXHU� XQ� U¶OH� PDMHXU� HQ� FH� PRPHQW� GH� JUDQGH
XUJHQFH�� /D� VRFL«W«� EU«VLOLHQQH� GDQV� VRQ� HQVHPEOH
G«SHQG� GHV� HIIRUWV� FROOHFWLIV� PLV� GH� OÍDYDQW� SRXU
FRPEDWWUH�OD�FULVH�DFWXHOOH�

>��@�8QLW«V�,QWHUQDWLRQDOHV�b_�,QWHUQDWLRQDO�8QLWV

81,7e6
,17(51$7,21$/(6
/D�PRELOLVDWLRQ�IDFH�DX
FRURQDYLUXV�SDU�OH�VHFWHXU
SKLODQWKURSLTXH�%UpVLOLHQ

3DUb_�%\�
/LGLDb(XJHQLD�&DYDOFDQWH

/H����PDUV������� OÍ2UJDQLVDWLRQ�PRQGLDOH�GH�OD�VDQW«
�206�� D� G«FODU«� SDQG«PLTXH� OÍDYDQF«H� HW� OD
SURSDJDWLRQ�GH� OD�&RYLG�����$X�%U«VLO��DLQVL�TXH�GDQV
OH�PRQGH�HQWLHU��FHWWH�SDQG«PLH�D�SURYRTX«�XQH�OXWWH
VDQV� SU«F«GHQW� GH� OD� SDUW� GHV� JRXYHUQHPHQWV�� GHV
RUJDQLVDWLRQV�GH�OD�VDQW«�HW�GH�OD�VRFL«W«�FLYLOH�DILQ�GH
PHWWUH�HQ�ÆXYUH�GHV�PHVXUHV�SU«YHQWLYHV�HW�FRQWHQLU
OD� SURSDJDWLRQ� GH� OD� PDODGLH�� 8Q� «WDW� GÍXUJHQFH
LQ«JDO«�GDQV�OÍKLVWRLUH�U«FHQWH�GX�SD\V�UHSU«VHQWH�XQ
G«IL� GH� JUDQGH� HQYHUJXUH� SRXU� OD� SRSXODWLRQ
EU«VLOLHQQH�� QRWDPPHQW� ¢� FDXVH� GH� OÍDPSOHXU� GHV
LQ«JDOLW«V�VRFLDOHV�HQ�VRO�EU«VLOLHQ�

/D� SDQG«PLH� GX� &RYLG���� DIIHFWH� GXUHPHQW� GHX[
VHFWHXUV� GH� OD� VRFL«W«� EU«VLOLHQQH� �� OD� VDQW«� HW
OÍ«FRQRPLH�� 0HQWLRQQRQV� TXH� OH� VHFWHXU� SXEOLF� ¢� OXL
VHXO� QÍHVW� SDV� HQ� PHVXUH� GÍDVVXUHU� OÍLQYHVWLVVHPHQW
Q«FHVVDLUH�SRXU�FRQWUROHU�OD�SDQG«PLH�

'RFWHXUH�� PHPEUH� 3KL/DE� LQWHUQDWLRQDO

��

/
$QQ«H�3KL/DQWKURSLTXH���7KH�3KL/DQWKURSLF�<HDU�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b+RUV�6«ULH�����b��&RYLG���

/LGLD�(XJHQLD�&DYDOFDQWH� HVW� SURIHVVHXUH� WLWXODLUH� HW� FKHUFKHXVH
GX� '«SDUWHPHQW� GH� VFLHQFHV� GH� OÍLQIRUPDWLRQ� ¢� OÍ8QLYHUVLW«
I«G«UDOH� GX� &HDU£� DX� %U«VLO�� (OOH� WUDYDLOOH� DFWLYHPHQW� GDQV� OD
UHFKHUFKH� VXU� OHV� W\SHV� GH� P«GLDWLRQ�� GH� SURGXFWLRQ�� GH� GLIIXVLRQ
HW� GH� OÍDSSURSULDWLRQ� GH� OÍLQIRUPDWLRQ� DX� VHLQ� GH� OÍHVSDFH
FRPPXQDXWDLUH�� SULQFLSDOHPHQW� GDQV� OD� U«JLRQ� QRUG�HVW� GX
%U«VLO�� (Q� WDQW� TXH� FKHUFKHXVH�� HOOH� HVW� SDUWLFXOLªUHPHQW
LQW«UHVV«H� SDU� OHV� SUDWLTXHV� GÍLQWHUYHQWLRQ� KXPDLQHV� HW� VRFLDOHV
GDQV� OÍLQFOXVLRQ� HW� OH� SDUWDJH� GHV� FRQQDLVVDQFHV� LQW«JU«HV� DX[
ELEOLRWKªTXHV�



'HV� IRQGV� GÍXUJHQFH� HQ� DSSXL� DX� VHFWHXU� GH� OD
VDQW«�SXEOLTXH
3RXU� FRQWHQLU� OHV� SURJUªV� GH� OD� &29,'����� OD
SULQFLSDOH� PHVXUH� DGRSW«H� SDU� OH� VHFWHXU
SKLODQWKURSLTXH� EU«VLOLHQ� HW� OHV� LQYHVWLVVHPHQWV
VRFLDX[� EU«VLOLHQV>�@� HVW� GH� FRQWULEXHU� DX
UHQIRUFHPHQW�GX�m�6LVWHPD��QLFR�GH�6D¼GH��686��}�
OHTXHO� HVW� OÍDJHQFH� QDWLRQDOH� TXL� UHJURXSH� OHV
SULQFLSDOHV� DFWLRQV� GH� JRXYHUQDQFH� HQ� PDWLªUH� GH
VDQW«�SXEOLTXH��/H�686�D�«W«�FU««�HQ������DX�QRPEUH
GHV�PHVXUHV�OL«HV�¢�OD�QRXYHOOH�&RQVWLWXWLRQ�I«G«UDOH
EU«VLOLHQQH�� /D� ILQDOLW«� GH� OÍDJHQFH� HVW� GÍRIIULU� XQ
V\VWªPH�JUDWXLW�GH�VRLQV�GH�VDQW«��XQLYHUVHO�� LQW«JU«
HW� «TXLWDEOH� ¢� WRXV� OHV� FLWR\HQV� GX� SD\V>�@�� 6HORQ
OÍ2UJDQLVDWLRQ�PRQGLDOH�GH�OD�VDQW«�������>�@��OÍDFFªV
XQLYHUVHO�HW�JUDWXLW�¢�GHV�VHUYLFHV�GH�VRLQV�GH�TXDOLW«
HVW� XQH� SULRULW«� HQ� IRQFWLRQ� GHV� 2EMHFWLIV� GH
G«YHORSSHPHQW� GXUDEOH� �2''�� GHV� 1DWLRQV� 8QLHV�
QRWDPPHQW� SRXU� OHV� LQGLYLGXV�� OHV� IDPLOOHV� HW� OHV
FRPPXQDXW«V� ORFDOHV�� GRQW� OHV� FRPPXQDXW«V
DP«ULQGLHQQHV��HW�VXUWRXW�OHV�SOXV�SDXYUHV�

/H�686�HVW�XQ�FHQWUH�GÍH[SHUWLVH�HW�GH�U«I«UHQFH�HQ
VDQW«�� ,O�HVW�SDUWLH�SUHQDQWH�GÍXQ�U«VHDX�FROODERUDWLI
«WDEOL� SDU� OH� PLQLVWªUH� GH� OD� 6DQW«�� OHV� �WDWV� HW� OHV
PXQLFLSDOLW«V�� /ÍHQVHPEOH� GHV� VHUYLFHV� GH� VDQW«
RIIHUW� SDU� OH� 686� ¢� OD� SRSXODWLRQ� EU«VLOLHQQH� HVW
GLVSHQV«� H[FOXVLYHPHQW� SDU� GHV� K¶SLWDX[� HW� GHV
FOLQLTXHV� P«GLFDOHV� SXEOLTXHV� VLWX«HV� VXU� WRXW� OH
WHUULWRLUH�EU«VLOLHQ�

/D�FDSDFLW«�ILQDQFLªUH�GX�686�UHSU«VHQWH�XQ�G«IL�GH
WDLOOH�� TXL�� VL� PLVH� ¢� PDO�� DXUD� GHV� LPSDFWV
FRQVLG«UDEOHV�VXU� OD�TXDOLW«�GHV�VHUYLFHV�RIIHUWV�¢� OD
SRSXODWLRQ��,O�HVW�LPSRUWDQW�GH�VRXOLJQHU�TXH��PDOJU«
OHV�LQYHVWLVVHPHQWV�PLV�¢�OD�GLVSRVLWLRQ�GX�686�HW�OHV
PHVXUHV� DGRSW«HV� SDU� OH� PLQLVWªUH� GH� OD� 6DQW«�� OHV
UHVVRXUFHV�QH�VRQW�SDV�VXIILVDQWHV�SRXU�J«UHU�OD�FULVH
VDQLWDLUH� OL«H� ¢� OD� SDQG«PLH�� )DFH� DX[� EHVRLQV
XUJHQWV� HQ� GLYHUVHV� UHVVRXUFHV�� SOXVLHXUV
RUJDQLVDWLRQV� GH� OD� VRFL«W«� FLYLOH�� G«GL«HV� ¢� OD
SURPRWLRQ�GH�OD�FXOWXUH�GX�GRQ�DX�%U«VLO��¢�WUDYHUV�XQ
WUDYDLO� HQ� FROODERUDWLRQ� DYHF� GHV� LQVWLWXWV�� GHV
IRQGDWLRQV�HW�GHV�HQWUHSULVHV��RQW�ODQF«�XQ�DSSHO�DX[
LQYHVWLVVHXUV� VRFLDX[� EU«VLOLHQV� ¢� IDLUH� GHV� GRQV
GÍDUJHQW�SRXU�VRXWHQLU�OHV�FDSDFLW«V�GÍDFWLRQ�GX�686�

$LQVL�� OH� m� )XQGR� (PHUJHQFLDO� SDUD� D� 6D¼GH
&RURQDY¯UXV� Ê� %UDVLO� }>�@� D� «W«� PLV� VXU� SLHG� HW� OHV
GRQV�VRQW�HQWLªUHPHQW�FRQVDFU«V�¢�OD�VDQW«�SXEOLTXH�
¢� OD� VFLHQFH� HW� ¢� DX� G«YHORSSHPHQW� WHFKQRORJLTXH
UHTXLV�SRXU�VRXWHQLU�OHV�LQVWLWXWLRQV�GH�UHFKHUFKH�TXL
OXWWHQW� FRQWUH� OH� FRURQDYLUXV�� &U««� SDU� m� OÍ,QVWLWXWR
SDUD� R� 'HVHQYROYLPHQWR� GR� ,QYHVWLPHQWR� 6RFLDO� �,',6�
>�@� }��OH� m� 0RYLPHQWR� %HP� 0DLRU� H� %VRFLDO� }�HW�GÍDXWUHV
SDUWHQDLUHV� RQW� ODQF«� XQ� DSSHO� SXEOLF� VXU� LQWHUQHW
DSSHODQW� OHV� GRQDWHXUV� ¢� IDLUH� GHV� GRQV� GÍXUJHQFH�
8QH�GL]DLQH�GH�MRXUV�DSUªV�OH�ODQFHPHQW�GX�)RQGV��RQ
FRPSWDLW�SOXV�GH�������GRQDWHXUV��/HV�GRQV�UH©XV�RQW
«W«� WUDQVI«U«V� DX� 686�� DX[� K¶SLWDX[
SKLODQWKURSLTXHV>�@HW�DX[�LQVWLWXWV�GH�UHFKHUFKH�

9XOQ«UDELOLW«� VRFLDOH� HW� «FRQRPLTXH� HW� OD� OXWWH
FRQWUH�OD�&RYLG���
3RXU� FRQWHQLU� OÍDYDQF«H� GH� OD� &29,'����� LO� HVW
UHFRQQX� HVVHQWLHO� GH� UHVSHFWHU� OHV� UªJOHPHQWV
VDQLWDLUHV� LPSRV«V� SDU� OHV� JRXYHUQHPHQWV� HW
UHFRPPDQG«V� SDU� OÍ206�� WRXWHIRLV�� LO� IDXW� DXVVL
FRQWLQXHU�GÍRIIULU� OHV�VHUYLFHV�UHTXLV�SRXU�FRPEDWWUH
OD�IDLP�RX�SHUPHWWUH�GHV�DFWLYLW«V�GH�VXEVLVWDQFH�GH
EDVH� SRXU� OHV� SHUVRQQHV� VDQV� UHYHQXV� RX� VDQV
VRXWLHQ� JRXYHUQHPHQWDO� RX� FRPPXQDXWDLUH�� &HWWH
U«DOLW«�PHW�HQ�«YLGHQFH� OÍLPSRUWDQFH�GÍDJLU�GH�ID©RQ
VWUDW«JLTXH� HW� FRRUGRQQ«H� DILQ� GÍDOLJQHU� OH� U¶OH� GX
VHFWHXU�SKLODQWKURSLTXH�DX[�HQMHX[�DFWXHOV�

/D� SDQG«PLH� GH� OD� &29,'���� D� GRQQ«� OLHX� ¢� XQH
H[SDQVLRQ� GHV� DFWLRQV� HW� GHV� U«VHDX[� EU«VLOLHQV� GH
VROLGDULW«��(OOH�UHQG�FRPSWH�GX�U¶OH�LPSRUWDQW�HW�YLWDO
MRX«� SDU� XQH� SKLODQWKURSLH�PDO� FRQQXH� ¢� OÍH[W«ULHXU
GX� %U«VLO�� 'DQV� WRXW� OH� SD\V�� OÍLPSOLFDWLRQ
FROODERUDWLYH� GHV� SHUVRQQHV�� GHV� DVVRFLDWLRQV
FRPPXQDXWDLUHV�� GHV� PRXYHPHQWV� VRFLDX[� HW� GHV
RUJDQLVDWLRQV� ¢� EXW� QRQ� OXFUDWLI� HVW� DX� FÆXU� GH� OD
PXOWLSOLFDWLRQ� GHV� LQLWLDWLYHV� SRXU� DLGHU� OHV� SOXV
YXOQ«UDEOHV��'HV�U«VHDX[�GH�FROODERUDWLRQ�DXWRXU�GH
GRQV� GÍXUJHQFH� RQW� «W«� PLV� HQ� SODFH�� 2Q� SHXW
VRXOLJQHU�� SDU� H[HPSOH�� OHV� DFWLRQV� FRPPXQDXWDLUHV
ORFDOHV� DVVXUDQW� OD� GLVWULEXWLRQ� GH� SURGXLWV
DOLPHQWDLUHV� HW� GH� SURGXLWV� GÍK\JLªQH�� RX� HQFRUH� OD
PRELOLVDWLRQ� GH� JUDQGHV� HQWUHSULVHV� EU«VLOLHQQHV� HW
LQWHUQDWLRQDOHV� TXL� FRQWULEXHQW� SDU� GH� JURVVHV
VRPPHV�GÍDUJHQW�DX�VRXWLHQ�GHV�PHVXUHV�GÍXUJHQFH
¢�OD�SRSXODWLRQ�EU«VLOLHQQH�

��>��@�8QLW«V�,QWHUQDWLRQDOHV�b_�,QWHUQDWLRQDO�8QLWV

/
$QQ«H�3KL/DQWKURSLTXH���7KH�3KL/DQWKURSLF�<HDU�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b+RUV�6«ULH�����b��&RYLG���



&RPPH� OH� VRXOLJQH�$XJH\� �������� OD�QXP«ULVDWLRQ�D
XQH� LQFLGHQFH� VXU� WRXV� OHV� VHFWHXUV� GÍDFWLYLW«� HW�
G«VRUPDLV�� OÍDGDSWDWLRQ� QXP«ULTXH� VH� GHVVLQH
FRPPH� XQ� G«IL� HVVHQWLHO�� $LQVL�� OH� SDUWDJH
GÍLQIRUPDWLRQV� SURYHQDQW� GH� VRXUFHV� ILDEOHV� VXU� OHV
G«FLVLRQV� VDQLWDLUHV�� SROLWLTXHV� HW� «FRQRPLTXHV� HVW
U¶OH�WUªV�LPSRUWDQW�TXL�LQFRPEH�DX[�P«GLDV�

3RXU� VRXWHQLU� OD� VRFL«W«� FLYLOH� HW� GHV� RUJDQLVPHV
SULY«V� GDQV� OHXUV� DFWLRQV� GH� OXWWH� FRQWUH� OH
FRURQDYLUXV�� OÍLQWHUQHW� MRXH�XQ� U¶OH�HVVHQWLHO�FRPPH
PR\HQ� VWUDW«JLTXH� GH� FRPPXQLFDWLRQ� HW� GÍDFWLRQ
GÍXQH�SKLODQWKURSLH�GH�PDVVH��=XQ]����������3RXU�HQ
VDYRLU� SOXV� VXU� OD� SKLODQWKURSLH� GH� PDVVH� HW� OHV
U«VHDX[� VRFLDX[�� /HV� RXWLOV� QXP«ULTXHV� MRXHQW� XQ
U¶OH� UHPDUTXDEOH� SRXU� OHV� DFWLRQV� GÍXUJHQFH� HQ
SHUPHWWDQW� OD� FU«DWLRQ�GH� OLHQV�HQWUH� OHV�GRQDWHXUV�
OHV�IRQGV�HW�OHV�FDPSDJQHV�GH�FROOHFWH�GH�GRQV�¢�EXW
VS«FLILTXH�

/D� SDQG«PLH� D� U«YHLOO«� OH� F¶W«� KXPDLQ� HW� VROLGDLUH
GDQV�FHWWH�EDWDLOOH��/HV�H[HPSOHV�GH�FHWWH�VROLGDULW«�
IRQG«H� VXU� GHV� LQLWLDWLYHV� LQGLYLGXHOOHV�� FROOHFWLYHV�
FRPPXQDXWDLUHV� SULY«HV� RX� SXEOLTXHV� VRQW
QRPEUHX[� HW� VH� PXOWLSOLHQW�� 'HV� SHUVRQQDOLW«V
SXEOLTXHV� EU«VLOLHQQHV�� WHOOHV� TXH� GHV� DWKOªWHV�� GHV
DUWLVWHV�� GHV� PXVLFLHQV�� GHV� SROLWLFLHQV� HW� GHV
LQWHOOHFWXHOV� RQW� MRX«� XQ� U¶OH� LQGLYLGXHO� LPSRUWDQW�
VSRQWDQ«PHQW�� P¬PH� GDQV� OÍLVROHPHQW� VRFLDO�
G«PRQWUDQW� XQH� QRXYHOOH� ID©RQ� GÍ¬WUH� GRQDWHXU� HW
GRQDWULFH�� &H� SK«QRPªQH� HVW� REVHUYDEOH� ¢� OÍ«FKHOOH
PRQGLDOH�� $X� TXRWLGLHQ� GHV� SHUVRQQDOLW«V� GX�PLOLHX
DUWLVWLTXH� U«DOLVHQW� GHV� FRQFHUWV� RX� GHV� SUHVWDWLRQV
GH�OHXU�GRPLFLOH�b9LD�OÍXWLOLVDWLRQ�GHV�P«GLDV�VRFLDX[�
LOV� VRQW� UHWUDQVPLV� HQ� GLUHFW� HW� HQ� VWUHDPLQJ�� VXU
,QVWDJUDP�SDU�H[HPSOH�

�� OÍKHXUH� DFWXHOOH�� OD� YDORULVDWLRQ� GX� U¶OH� GHV
FRPPXQDXW«V� ORFDOHV� GDQV� OD� U«DOLVDWLRQ� GÍDFWLRQV
FROOHFWLYHV� HVW� HVVHQWLHOOH�� (OOHV� U«SRQGHQW
GLUHFWHPHQW� DX[� EHVRLQV� XUJHQWV� HW� VS«FLILTXHV� GH
FKDTXH� WHUULWRLUH�HW�GH�VHV�KDELWDQWV��&HV� LQLWLDWLYHV
ORFDOHV�RSWLPLVHQW� OHV� UHVVRXUFHV�H[LVWDQWHV�DX� VHLQ
GH� OD� FRPPXQDXW«�� 6HORQ� OH� ,',6� ������>�@�� OD
SKLODQWKURSLH� FRPPXQDXWDLUH� HVW� HQ� PHVXUH� GH
G«YHORSSHU� GHV� FRPPXQDXW«V� HW� U«VRXGUH� OHV
YXOQ«UDELOLW«V� VXU� OD� EDVH� GH� OHXU� SURSUH� YLVLRQ� GHV
SULRULW«V� HW� GHV� VROXWLRQV� UHTXLVHV�� JU¤FH� DX[
UHVVRXUFHV�HW�DX[�SRWHQWLHOV�ORFDX[�

/HV�P«GLDV�VRFLDX[�HW� OHV�SODWHIRUPHV�QXP«ULTXHV
SRXU�OD�SKLODQWKURSLH
�� OÍ«FKHOOH� PRQGLDOH�� LQWHUQHW� VÍHVW� U«Y«O«� XQ� DOOL«
LPSRUWDQW� SRXU� OHV� JRXYHUQHPHQWV�� OÍ206�� OHV
VHFWHXUV� GH� OD� VDQW«� QDWLRQDOH� HW� LQWHUQDWLRQDOH� HW�
QRWDPPHQW�� SRXU� OHV� RUJDQLVPHV� SKLODQWKURSLTXHV�
GDQV� OHXU� PLVH� ¢� MRXU� GH� GRQQ«HV� HW� OD� FLUFXODWLRQ
GÍLQIRUPDWLRQ�SRXU�OXWWHU�FRQWUH�OD�SDQG«PLH�

3RXU� VXLYUH� OHV� PHVXUHV� GH� FRQILQHPHQW� VRFLDO�� OHV
HQWUHSULVHV�VH�VRQW�DGDSW«HV�DX�WUDYDLO�¢�GLVWDQFH�HW
DX�W«O«WUDYDLO��/HV�U«VHDX[�VRFLDX[�VRQW�XWLOLV«V�SRXU
IDFLOLWHU�OD�FRPPXQLFDWLRQ�HQWUH�OHV�IDPLOOHV��OHV�DPLV
DILQ� GH� WHQLU� GHV� U«XQLRQV� YLUWXHOOHV� SRXU� FHX[� HW
FHOOHV�TXL�QH�SHXYHQW�SDV�¬WUH�HQVHPEOH�HQ�UDLVRQ�GH
OÍLQMRQFWLRQ� ¢� OD� GLVWDQFLDWLRQ� VRFLDOH�� 'H� SOXV�� OD
FRQQHFWLYLW«� HW� OH� SDUWDJH� GÍLQIRUPDWLRQV� VXU� OH
FRURQDYLUXV� H[LJH� GHV� FULWªUHV� GH� TXDOLW«� DILQ� GH
JDUDQWLU� GHV� VRXUFHV� ILDEOHV� GÍLQIRUPDWLRQ� HW� «YLWHU
OHV� IDNH� QHZV� TXL� VRQW� GH� SOXV� HQ� SOXV� SU«VHQWHV� HW
G«YHUV«HV�VXU�GLII«UHQWV�U«VHDX[�VRFLDX[�

'DQV�WRXW�OH�SD\V��O
LPSOLFDWLRQ
FROODERUDWLYH�GHV�LQGLYLGXV��GHV
DVVRFLDWLRQV�FRPPXQDXWDLUHV��GHV
PRXYHPHQWV�VRFLDX[�HW�GHV
RUJDQLVDWLRQV�j�EXW�QRQ�OXFUDWLI
PXOWLSOLH�OHV�LQLWLDWLYHV�SRXU�YHQLU
HQ�DLGH�DX[�SOXV�YXOQpUDEOHV�

��

,PDJH�� 5D\� VDQJJD� .XVXPD
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&HV� DFWLYLW«V� YLUWXHOOHV� UDVVHPEOHQW� GHV� PLOOLHUV� GH
SHUVRQQHV� HW� SHUPHWWHQW� GH� U«FROWHU� GÍLPSRUWDQWHV
VRPPHV� GÍDUJHQW� VRXV� OD� IRUPH� GH� GRQV� ¢� GHV� ILQV
DOLPHQWDLUHV�� SDU� H[HPSOH�� G«PRQWUDQW� OD� IRUFH� GÍXQ
HQJDJHPHQW�VRFLDO�FROOHFWLI�HW�FROODERUDWLI��P¬PH�VÍLO
VÍDJLW�O¢�GÍLQLWLDWLYHV�SRQFWXHOOHV�HW�SHX�VWUXFWXU«HV�
'H� PDQLªUH� SOXV� VWUXFWXU«H�� GHV� RUJDQLVDWLRQV� GH
ELHQIDLVDQFH�DX�%U«VLO��HQ�YXH�GÍRUJDQLVHU�OHV�GRQV�HW
SRXU�GRQQHU�OHXU�UHGLVWULEXWLRQ�GHVWLQDWLRQ�«TXLWDEOH
DX�VHLQ�GH�SURMHWV�XUJHQWV��RQW�FU««�GHV�VLWHV�:HE�HW
PLV�HQ�SODFH�GHV�SODWHIRUPHV�HQ�OLJQH�SRXU�DLGHU�OHV
HQWUHSULVHV�HW�OHV�SHUVRQQHV�TXL�VRXKDLWHQW�IDLUH�GHV
GRQV��0HQWLRQQRQV��SDU�H[HPSOH��OD�FDPSDJQH�m�626
)DYHOD� �� 5HGH� VROLG£ULD� FRQWUD� R� FRURQDYLUXV>�@� }�� TXL
«WDEOLW� XQ� FDQDO� SRXU� UHFXHLOOLU� GHV� GRQV� YLD� XQ� VLWH
:HE�DILQ�GH�GLVWULEXHU�GH�OD�QRXUULWXUH�HW�GHV�DUWLFOHV
GÍK\JLªQH�HVVHQWLHOV�SRXU�OHV�IDPLOOHV�YLYDQW�GDQV�OHV
IDYHODV�HW�OHV�S«ULSK«ULHV�SDXYUHV�GH�5LR�GH�-DQHLUR�

$ILQ�GH�FRQWULEXHU�VWUDW«JLTXHPHQW�¢�OÍDUWLFXODWLRQ��¢
OD� FRPPXQLFDWLRQ� HW� ¢� OÍLQIRUPDWLRQ� VXU� OHV
LQYHVWLVVHPHQWV� VRFLDX[�� OH� m� *UXSR� GH� ,QVWLWXWRV�
)XQGD©·HV� H� (PSUHVDV� �*,)(�>��@� }� D� ODQF«� XQH
SODWHIRUPH� QXP«ULTXH� GH� GRQV� HW� GH� VXLYLV� SXEOLFV�
FU«DQW� DLQVL� XQ� U«VHDX� HW� GHV� OLHQV� HQWUH� OHV
GRQDWHXUV� HW� OHV� SULQFLSDOHV� FDPSDJQHV� GH
FROODERUDWLRQ�HW�GH�FRRS«UDWLRQ�YLVDQW�OÍLQW«U¬W�VRFLDO
FROOHFWLI�IDFH�¢�OD�&29,'�����/D�SODWHIRUPH�LQWLWXO«H�m
(0(5*�1&,$� &RYLG���� Ê� &RRUGHQD©¥R� GH� $©·HV� GD
)LODQWURSLD� H� GR� ,QYHVWLPHQWR� 6RFLDO� HP� 5HVSRVWD� ¢
&ULVH� }>��@� HVW� JXLG«H� SDU� GHV� OLJQHV� GLUHFWULFHV
G«ILQLHV� SDU� OHV� PHPEUHV� GX� *,)(�� TXH� QRXV
VRXOLJQRQV�

0HQHU�GHV�UHVVRXUFHV�HW�GHV�HIIRUWV�SRXU�VRXWHQLU
OHV� IRQGV� HW� OHV� LQLWLDWLYHV� GÍXUJHQFH� IDFH� ¢
OÍ«SLG«PLH�
,QW«JUHU�GHV�DFWLRQV�GÍXUJHQFH�SRXU�U«SRQGUH�DX[
LPSDFWV�GLUHFWV� HW� LQGLUHFWV�GH� OÍ«SLG«PLH� VXU� OHV
GLII«UHQWV� IURQWV� Q«FHVVDLUHV� �VDQW«� SXEOLTXH�
«GXFDWLRQ��DVVLVWDQFH�VRFLDOH��HQWUH�DXWUHV��
5HQIRUFHU�OHV�FDQDX[�GH�GLDORJXH��GH�FRRS«UDWLRQ
HW� GH� VRXWLHQ� IDFH� DX[� RUJDQLVDWLRQV� HW� SURMHWV
VRXWHQXV�

3DUPL�OHV�SULQFLSDOHV�SRVVLELOLW«V�GÍLQIRUPDWLRQ�VXU�OD
SKLODQWKURSLH� HW� OÍLQYHVWLVVHPHQW� VRFLDO� HQ� FH
PRPHQW� GH� FULVH� DX� %U«VLO�� OD� SODWHIRUPH� m
(0(5*�1&,$� &29,'���� }� SU«VHQWH� GHV� LQIRUPDWLRQV
LPSRUWDQWHV�

8Q� PRQLWHXU� PHW� ¢� MRXU� OH� YROXPH� GHV� GRQV� HQ
U«DX[>��@� HW� OHV� GRQDWHXUV� UHVSHFWLIV�� LQGLTXDQW
OHV�YDOHXUV�LQGLYLGXHOOHV�GHV�GRQV�U«DOLV«V�
/HV�SULQFLSDX[�IRQGV�HW�FDPSDJQHV�GH�FROOHFWH�GH
GRQV�DX�%U«VLO�HW�OHXUV�REMHFWLIV�UHVSHFWLIV�
,QGLTXH� FRPPHQW� IDLUH� XQ� GRQ� HW� FRPPHQW� OHV
LQYHVWLVVHPHQWV�DSSRUW«V�VRQW�DSSOLTX«V�
8QH� VHFWLRQ� SU«VHQWDQW� GHV� JXLGHV� HW� GHV� RXWLOV
FRQWHQDQW�GHV�LQIRUPDWLRQV�HW�GHV�VRXUFHV�ILDEOHV
VXU� �� OHV� ERQQHV� SUDWLTXHV� SRXU� OH� GRQ� GH
QRXUULWXUH�� OHV� UHFRPPDQGDWLRQV� SRXU� OD
SURWHFWLRQ� GHV� HQIDQWV� HW� GHV� DGROHVFHQWV
SHQGDQW� OD�SDQG«PLH��VXU� OD�U«VLOLHQFH�HQ�S«ULRGH
GH�SDQG«PLH��HWF�
3U«VHQWH� «JDOHPHQW� GHV� LQIRUPDWLRQV� VXU� OD
SDQG«PLH� GDQV� OH� PRQGH� HW� OHV� DFWLRQV
SKLODQWKURSLTXHV� PHQ«HV� ¢� OÍ«FKHOOH
LQWHUQDWLRQDOH�

�� OÍKHXUH� DFWXHOOH�� QRXV� YR\RQV� WRXWH� OÍLPSRUWDQFH
GÍXQ� SLORWDJH� VWUDW«JLTXH� O«JLWLPH� GHV� DFWLRQV� GHV
RUJDQLVDWLRQV� SKLODQWKURSLTXHV� DILQ� GH� J«UHU� HW� GH
SODQLILHU� OHV� FROODERUDWLRQV� HQWUH� OHV� GRQDWHXUV�� OH
PRXYHPHQW� FRPPXQDXWDLUH� HW� OHV� DFWHXUV� SXEOLFV�
&HWWH� GLUHFWLRQ� HVW� G«WHUPLQDQWH� SRXU� «WDEOLU� OD
FRQILDQFH�GDQV�OHV�SURMHWV�SDUWHQDULDX[�TXH�PHWWHQW
HQ� SODFH� OHV� DFWLRQV� SRXU� FRPEDWWUH� OHV� SUREOªPHV
OL«V�DX�FRURQDYLUXV�

(Q�JXLVH�GH�FRQFOXVLRQ
,O�QÍHVW�SDV�HQFRUH�SRVVLEOH�GH�PHVXUHU�OHV�HIIHWV�GH
FHWWH� WUDJ«GLH� KXPDLQH� HW� VDQLWDLUH� VXU� OH� WHUULWRLUH
EU«VLOLHQ>��@�� &KDTXH� QDWLRQ� IDLW� IDFH� ¢� VHV� SURSUHV
GLIILFXOW«V�SRXU�DSSRUWHU�GHV�U«SRQVHV�LPP«GLDWHV�¢
OD� SDQG«PLH� FDXV«H� SDU� OH� FRURQDYLUXV�� &HWWH
«SUHXYH� QRXV� IDLW� YLYUH� PRQGLDOHPHQW� XQH
H[S«ULHQFH� GÍDSSUHQWLVVDJHV� TXL� WRXFKHQW� WRXV� OHV
SD\V� �� ULFKHV� RX� SDXYUHV�� 0¬PH� VL� OH� VHFWHXU
SKLODQWKURSLTXH� HVW� FRQIURQW«� ¢� XQH� VLWXDWLRQ
H[FHSWLRQQHOOH��LO�HVW�HQYLVDJHDEOH�GH�SHQVHU�TXÍ¢

��>��@�8QLW«V�,QWHUQDWLRQDOHV�b_�,QWHUQDWLRQDO�8QLWV

/
$QQ«H�3KL/DQWKURSLTXH���7KH�3KL/DQWKURSLF�<HDU�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b+RUV�6«ULH�����b��&RYLG���



OÍDYHQLU�� FHWWH� LPSOLFDWLRQ� KXPDLQH� GDQV� GHV� DFWLRQV
VS«FLILTXHV� GH� VROLGDULW«� DSSRUWHUD� GH� JUDQGHV
DYDQF«HV� SRXU� OÍH[SDQVLRQ� GHV� LQYHVWLVVHPHQWV
VRFLDX[� DXSUªV� GHV� SHUVRQQHV� HW� GHV� FRPPXQDXW«V
OHV� SOXV� G«PXQLHV�b $X� %U«VLO�� OÍHQJDJHPHQW� GH� OD
VRFL«W«� FLYLOH�� GHV� FRPPXQDXW«V� ORFDOHV� HW� GHV
RUJDQLVDWLRQV�SXEOLTXHV�HW�SULY«HV�SRXU�DSSRUWHU�GHV
U«SRQVHV� LPP«GLDWHV�DX�&29,'����HVW� UHPDUTXDEOH�
,O�HVW�SRVVLEOH�TXH�FH�IDLW�J«QªUH�XQH�FXOWXUH�GH�GRQ
HW�GH�VROLGDULW«�SOXV�G\QDPLTXH�HW�SDUWLFLSDWLYH�SRXU
UHQIRUFHU� OÍ«WHQGXH� GHV� SURMHWV� VRFLDX[� DX� SD\V� HQ
IDYHXU�GH� OD�G«IHQVH�GX�ELHQ�FRPPXQ��2Q�UHPDUTXH
TXH� OHV� DFWLRQV� VROLGDLUHV� EU«VLOLHQQHV� VRQW� WUªV
U«DFWLYHV�� FU«DWLYHV� HW� LQQRYDQWHV�� QRWDPPHQW� DX
VHLQ�GHV�FRPPXQDXW«V�SDXYUHV�R»� OHV� LQWHUYHQWLRQV
VRFLDOHV�HW� OHV�DLGHV�VRFLDOHV�GX�JRXYHUQHPHQW�VRQW
VRXYHQW� DEVHQWHV�� )LQDOHPHQW�� LO� HVW� Q«FHVVDLUH
U«IO«FKLU� VXU� OD� TXHVWLRQ� SOXV� FRQFUªWH� HW� ¢� ORQJ
WHUPH�GH� OD�SKLODQWKURSLH�DX�%U«VLO� LVVXH�GX�VHFWHXU
SULY«� HW� GHV� JUDQGHV� HQWUHSULVHV�� ,O� VHPEOH
LQFRQWRXUQDEOH�TXH� OHV� FRPSDJQLHV�DFFHSWHQW� OÍLG«H
GH�OHXU�UHVSRQVDELOLW«�SRXU�DWWHLQGUH�OHV�REMHFWLIV�GX
G«YHORSSHPHQW� GXUDEOH� HW� SRXU� VRXWHQLU� OHV� SURMHWV
VRFLDX[�� QRQ� VHXOHPHQW� EDV«V� VXU� GHV� JHVWHV� GH
VROLGDULW«� HQ� VLWXDWLRQ� GÍXUJHQFH�� PDLV� DXVVL� SRXU
G«YHORSSHU� XQH� FXOWXUH� GX� GRQ� SRXU� SOXV� GH� MXVWLFH
VRFLDOH�HW�HQYLURQQHPHQWDOH�

>�@� 'ÍXQ� SRLQW� GH� YXH� KLVWRULTXH�� DX� %U«VLO�� OH� PRW� SKLODQWKURSLH� D� XQH
FRQQRWDWLRQ� S«MRUDWLYH�� DVVRFL«H� H[FOXVLYHPHQW� ¢� OD� FKDULW«� RX� DX[
LQW«U¬WV� SROLWLTXHV� HW� UHOLJLHX[�� 'HSXLV� OH� G«EXW� GHV� DQQ«HV� ������ OH
*,)(�� XQH� DVVRFLDWLRQ� GÍLQYHVWLVVHXUV� VRFLDX[� EU«VLOLHQV�� D� DGRSW«� XQH
DSSURFKH� GH� OD� SKLODQWKURSLH�� HQ� XWLOLVDQW� SOXV� VS«FLILTXHPHQW� OH� WHUPH
LQYHVWLVVHPHQW� VRFLDO� SULY«� �,63�� SRXU� QRPPHU� OHV� UHVVRXUFHV� GRQQ«HV
¢� GHV� SURMHWV� VRFLDX[�� FXOWXUHOV� HW� HQYLURQQHPHQWDX[� GÍLQW«U¬W� SXEOLF
�*XLPDU¥HV�� ������� $FWXHOOHPHQW�� DYHF� OD� FURLVVDQFH� GX� VHFWHXU
SKLODQWKURSLTXH� DX� %U«VLO� HW� VD� SURIHVVLRQQDOLVDWLRQ�� LO� \� D� XQH
UHFRPSRVLWLRQ� HW� XQH� UHSULVH� GX� FRQFHSW� GH� SKLODQWKURSLH� HW� OH� UHWRXU
GH� VRQ� XWLOLVDWLRQ� GDQV� OH� FRQWH[WH� GH� OD� JRXYHUQDQFH� GX� VHFWHXU�
0HQWLRQQRQV�� SDU� H[HPSOH�� OÍ,QVWLWXW� SRXU� OH� G«YHORSSHPHQW� GH
OÍLQYHVWLVVHPHQW� VRFLDO� KWWSV���ZZZ�LGLV�RUJ�EU��� OH� *URXSH� GÍLQVWLWXWV�
IRQGDWLRQV� HW� HQWUHSULVHV� �*,)(�� KWWSV���JLIH�RUJ�EU�� HW� OH� 5«VHDX� GH
SKLODQWKURSLH� SRXU� OD� MXVWLFH� VRFLDOH� ZZZ�UHGHILODQWURSLD�RUJ�EU� �� ,O� HVW
LPSRUWDQW� GH� VRXOLJQHU� TXH� OHV� GHX[� WHUPHV� VRQW� XWLOLV«V� HW� SDUIRLV
V\QRQ\PHV�
>�@� 0LQLVW«ULR� GD� VD¼GH�� 6LVWHPD� �QLFR� GH� 6D¼GH� �686�� �� HVWUXWXUD�
SULQF¯SLRV� H� FRPR� IXQFLRQD�� KWWSV���ZZZ�VDXGH�JRY�EU�VLVWHPD�XQLFR�
GH�VDXGH�
>�@� /D� TXDOLW«� GHV� VHUYLFHV� GH� VDQW«� �� XQ� LPS«UDWLI� PRQGLDO� HQ� YXH� GH� OD
FRXYHUWXUH� VDQW«� XQLYHUVHOOH�� *HQªYH� �� 2UJDQLVDWLRQ� PRQGLDOH� GH� OD
6DQW«�� 2UJDQLVDWLRQ� GH� &RRS«UDWLRQ� HW� GH� '«YHORSSHPHQW
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$O¯FLD� '�� 	� *HUVFKPDQ�� 6LOYLD�� �������� &DUDFWHUL]D©¥R� DVVLVWHQFLDO� GH
KRVSLWDLV� ILODQWUµSLFRV� QR� %UDVLO�� 5HYLVWD� GH� 6D¼GH� 3¼EOLFD�� ������� ����
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>�@� 9RLU� KWWSV���ZZZ�LEJH�JRY�EU�HVWDWLVWLFDV�PXOWLGRPLQLR�FRQGLFRHV�
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