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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



/H�+XE�4X«EHF�HVW�GLULJ«�SDU�&DUROLQH�%HUJHURQ�
,O� HVW� VLWX«� ¢� 0RQWU«DO� GDQV� OHV� ORFDX[� GH
OÍ8QLYHUVLW«�GX�4X«EHF�¢�0RQWU«DO�
$GUHVVH�GH�FRQWDFW��SKLODETXHEHF#XTDP�FD

7KH�4XHEHF�+XE�VXSHUYLVRU�LV�&DUROLQH�%HUJHURQ�
7KHLU�RIILFH�LV�ORFDWHG�LQ�0RQWUHDO�RQ�WKH�8QLYHUVLW«
GX�4X«EHF�¢�0RQWU«DOÍV�FDPSXV�
7KH�+XEÍV�RIILFLDO�HPDLO�LV��SKLODETXHEHF#XTDP�FD�
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6\OYDLQ�$�b/HIªYUH�HVWbSURIHVVHXU� ¢� O
(6*�84$0� HW� FKHUFKHXU� DX
3KL/DE� R»� LO� PªQH� SOXVLHXUV� SURMHWV� GH� UHFKHUFKH� DILQ� GH� PLHX[
FRPSUHQGUH� OH� SD\VDJH� SKLODQWKURSLTXH�� VHV� FRPSRVDQWHV�� VRQ
KLVWRLUH� HW� OHV� UHODWLRQV�� GH� FROODERUDWLRQ� FRPPH� GH� SRXYRLU�
HQWUH� OHV� IRQGDWLRQV�� OH� PLOLHX� FRPPXQDXWDLUH� HW� OÍ�WDW�� (Q
GHKRUV� GX� 3KL/DE� �� 6\OYDLQ� HVW� OH� GLUHFWHXU� GX� &5,6(6� �&HQWUH� GH
UHFKHUFKH� VXU� OHV� LQQRYDWLRQV� VRFLDOHV��

5HWRXU�YHUV�OH�IXWXU���LO�\�D�XQ�VLªFOH��OÍK\JL«QLVPH
6XU� OH� SODQ� GH� OD� SKLODQWKURSLH�� RQ� SHXW� SRLQWHU� GH
QRPEUHXVHV� UHVVHPEODQFHV� HQWUH� OD� UHFRPSRVLWLRQ
GHV�VROLGDULW«V�TXL�VÍDPRUFH�DXMRXUGÍKXL�HW� OD�JUDQGH
S«ULRGH� K\JL«QLVWH� �PL� ;,;H� ¢� G«EXW� ��H� VLªFOH�� HQ
$P«ULTXH� GX� 1RUG�� /HV� JUDQGHV� «SLG«PLHV� GH
WXEHUFXORVH� ËXQ� TXDUW� GHV� HQIDQWV� WRXFK«V� ¢� 1HZ
<RUN� DX� G«EXW� GX� VLªFOH� Ë� IXUHQW� GHV� FDWDVWURSKHV
VDQLWDLUHV� TXL� RQW� PDUTX«� WRXWH� OD� VRFL«W«�� &RPPH
DXMRXUGÍKXL�� OHXU� SURSDJDWLRQ� «WDLW� DXVVL� OL«H� ¢� XQ
PRGH� GH� SURGXFWLRQ� �FRQFHQWUDWLRQ� GX� SURO«WDULDW
GDQV� OHV� YLOOHV� GH� OÍªUH� OÍLQGXVWULHOOH�� HW� ¢� GHV
SUREOªPHV� HQYLURQQHPHQWDX[� �FLUFXODWLRQ� GH� OÍDLU� HW
GH�OÍHDX���3RXU�\�IDLUH�IDFH��OHV�«OLWHV�SROLWLTXHV�HW�OHV
SDWURQV� SKLODQWKURSHV� RQW� HQJDJ«� XQ� HQVHPEOH� GH
U«IRUPHV��DLG«V�SDU�GHV�P«GHFLQV�HW�GHV�XUEDQLVWHV��
SURSK\OD[LH�� VDQDWRULXP�� U«VHDX[� GÍ«JRXWV�� FROOHFWH
GHV�RUGXUHV��HWF>�@�b0DLV�FHWWH�PRELOLVDWLRQ�HVW�DXVVL
PDUTX«bSDU�OD�PLVHbHQ�SODFH�GH�U«VHDX[bGH�VROLGDULW«

3+,/$%�48e%(&��
/§DUFKLWHFWXUH
FROOHFWLYH�GHV
VROLGDULWpV�j
O§pSUHXYH�GH�OD
&29,'���
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6\OYDLQ�$�b/HIªYUH��SURIHVVHXU� ¢� O
84$0� HW
FKHUFKHXU� DX� 3KL/DE� 4X«EHF

,PDJH�� $KVNDQ� )RXURX]DQL

WUªV�LPSRUWDQWV���VWUXFWXUDWLRQ�GH�OD�SKLODQWKURSLH�SDU�OD
FU«DWLRQ� GHV� JUDQGHV� IRQGDWLRQV�� LQQRYDWLRQV� VRFLDOHV
FRPPH� OHV� m� FDLVVHV� GH� FRPPXQDXW«� }�� OÍDQF¬WUH� GH
&HQWUDLGH�� HW� VXUWRXW� GH� JUDQGHV� FDPSDJQHV� GH� GRQV
SRSXODLUHV��(Q�������������WDWV�8QLHQV�VRQW�LPSOLTX«V
GDQV�OD�SU«YHQWLRQ�GH�OD�WXEHUFXORVH���LOV�VRQW��������
HQ�������2Q�D�GRQF�GDQV�XQ�SUHPLHU�WHPSV�XQ�¤JH�GÍRU
GH� OD� SKLODQWKURSLH�� SURJUHVVLYHPHQW� «ULJ«H� HQ
SDUDGLJPH� VRXV� OH� JRXYHUQHPHQW� +RRYHU�� TXL
SURPRXYDLW� m� OÍ�WDW� DVVRFLDWLI� }�� OH� ORFDOLVPH�� OHV
U«VHDX[�GÍHQWUDLGH�HW�OD�VRFL«W«�FLYLOH�FRPPH�FKDUSHQWH
GH�OÍDFWLRQ�SXEOLTXH�

2U�TXDQG�OD�JUDQGH�G«SUHVVLRQ�D�IUDSS«�HQ�������WRXWH
FHWWH� VWUXFWXUH� SKLODQWKURSLTXH� VÍHVW� YLROHPPHQW
HIIRQGU«H�� VRXV� OÍHIIHW� GÍXQH� WUªV� IRUWH� DXJPHQWDWLRQ
GHV� EHVRLQV� HW� GÍXQH� EDLVVH� GHV� UHVVRXUFHV� GHV
RUJDQLVPHV�� (QWUH� ����� HW� ������ SOXV� GÍXQ� WLHUV� GHV
LQVWLWXWLRQV� FKDULWDEOHV� GLVSDUDLVVHQW�� IDXWH� GÍDUJHQW�
)DFH�¢�OÍH[SORVLRQ�GH�OD�SDXYUHW«��FH�QÍHVW�SDV�OD�FKDULW«
HW� OHV� U«VHDX[� SKLODQWKURSLTXHV�� PDLV� OH� 1HZ� 'HDO� GH
5RRVHYHOW�TXL�YD�VÍLPSRVHU��SDU�OD�PLVH�¢�OÍDYDQW�SODQ�GH
OÍ�WDW�QRQ�VHXOHPHQW�VRFLDO��PDLV�DXVVL�«FRQRPLTXH>�@�
HW� OD� UHO«JDWLRQ� DX� VHFRQG� SODQ� GHV� U«VHDX[
SKLODQWKURSLTXHV�

>��@�b3KL/DE�4X«EHFb_�4XHEHF�+XE
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'H�QRPEUHX[�DUWLFOHV
pFRQRPLTXHV�QRXV�PHWWHQW
HQ�JDUGH�FRQWUH�OD
GpSUHVVLRQ�pFRQRPLTXH�TXL
QRXV�JXHWWH�

$MRXWRQV�TXH�FH�VRQW�OHV�GHX[�JXHUUHV�PRQGLDOHV��GRQW
OD� SUHPLªUH� HVW� LPP«GLDWHPHQW� VXLYLH� SDU� OD� m� JULSSH
HVSDJQROH�}��TXL�ILW�HQWUH����HW�����PLOOLRQV�GH�PRUWV�¢
OÍ«FKHOOH� LQWHUQDWLRQDOH>�@�� TXL� RQW� DXVVL� DFFHQWX«� OH
S«ULPªWUH�GH� OÍ�WDW�VRFLDO��DYHF� OD�PLVH�HQ�SODFH�GÍXQH
ILVFDOLW«� DGDSW«H� HW� GH� SROLWLTXHV� SXEOLTXHV
LPSRUWDQWHV�

'H� OD� FULVH� VDQLWDLUH� ¢� OD� U«FHVVLRQ� «FRQRPLTXH� �� OD
YDOHXU�GHV�YLHV�HW�OH�SUL[�GHV�PRUWV

6L� OÍRQ� WUDFH� XQ� SDUDOOªOH� DYHF� DXMRXUGÍKXL�� LO� IDXW
VRXOLJQHU� TXH� OD� S«ULRGH� DFWXHOOH� HVW�PDUTX«H� SDU� XQ
HQJDJHPHQW� IRUW� GH� OÍ�WDW� VXU� OH� SODQ� VDQLWDLUH� HW
VRFLR«FRQRPLTXH�� PDLV� DXVVL� SDU� XQ� IRLVRQQHPHQW
GÍLQLWLDWLYHV�VROLGDLUHV�HW�SKLODQWKURSLTXHV��QRWDPPHQW
DX�QLYHDX�ORFDO��/HV�JUDQGHV�IRQGDWLRQV�RQW�DXVVL�U«DJL
DVVH]�UDSLGHPHQW��¢�OD�IRLV�HQ�UHOD\DQW�OHV�FRQVLJQHV�HW
GLVSRVLWLIV� JRXYHUQHPHQWDX[�� HQ� DSSX\DQW� OHV
LQLWLDWLYHV� ORFDOHV� HW� HQ� VRXWHQDQW� OHV� U«VHDX[
FRPPXQDXWDLUHV�� \� FRPSULV� SDU� GHV� IRQGV
GÍXUJHQFHV>�@�� 3DUDOOªOHPHQW�� OH� JRXYHUQHPHQW�� DX
QLYHDX�SURYLQFLDO�RX�I«G«UDO��D�IDLW�DSSHO�¢�OD�J«Q«URVLW«
GHV�SDUWLFXOLHUV��HQ�OHV�HQMRLJQDQW�¢�GRQQHU�GX�VDQJ�HW
¢� IDLUH� GX� E«Q«YRODW� GDQV� OHV� RUJDQLVPHV
FRPPXQDXWDLUHV�� /D� V«TXHQFH� DFWXHOOH� HVW� GRQF
PDUTX«H� SDU� XQH� VRUWH� GÍXQLRQ� WUDQVYHUVDOH� HQWUH
SKLODQWKURSLH� HW� SRXYRLUV� SXEOLFV� DXWRXU� GÍXQH
VDXYHJDUGH�GHV�YLHV�¢�WRXW�SUL[�

4XLG�GH�OD�V«TXHQFH�¢�YHQLU�SRXU�OD�SKLODQWKURSLH�HW�OHV
VROLGDULW«V� FROOHFWLYHV� "� 'H� QRPEUHX[� DUWLFOHV
«FRQRPLTXHV� QRXV� PHWWHQW� HQ� JDUGH� FRQWUH� OD
G«SUHVVLRQ� «FRQRPLTXH� TXL� QRXV� JXHWWH�� TXL� ULVTXH
GÍ¬WUH� DXVVL� IRUWH� TXH� FHOOH� GH� ����>�@�� (W� GÍRUHV� HW
G«M¢��,PDJLQH�&DQDGD�«YDOXH�OD�SHUWH�ILQDQFLªUH�¢�FDXVH
GH�OD�&29,'����SRXU�OHV�RUJDQLVPHV�GH�ELHQIDLVDQFH�GH
���¢����PLOOLDUGV�GH�GROODUV��HW�GHPDQGH�OD�PLVH�VXU�SLHG
GÍXQ� IRQGV� GÍXUJHQFH� GH� �� PLOOLDUGV� GH� GROODUV� ¢
2WWDZD>�@�

1RQ�VHXOHPHQW�OHV�JUDQGV�GRQDWHXUV�HW�HQWUHSULVHV�TXL
SODQLILHQW� OHXUV� GRQV� YRQW� UHYRLU� OHXUV� SU«YLVLRQV
GHYDQW� OÍLQFHUWLWXGH�GH� FHWWH�JUDQGH�G«SUHVVLRQ��PDLV
OH� E«Q«YRODW� Ë� SLHUUH� DQJXODLUH� GX� PRQGH
FRPPXQDXWDLUH�HW�GH�OÍHQWUDLGH�Ë�HVW�PLV�¢�PDO�SDU�OHV
PHVXUHV�GH�GLVWDQFLDWLRQ�SK\VLTXH��'H� OÍDXWUH�F¶W«�� OD
FULVH� VDQLWDLUH� UHQG� YLVLEOHV� GHV� YXOQ«UDELOLW«V� HW
DFFUR°W� GHV� LQ«JDOLW«V� G«M¢� WUªV� IRUWHV�� 3DUDOOªOHPHQW�
WDQW� OHV� G«SHQVHV� SXEOLTXHV� HQJDJ«HV� DFWXHOOHPHQW
SDU�OHV�JRXYHUQHPHQWV�TXH�OHV�PDQTXHV�¢�JDJQHU�OL«V
¢� OD� G«SUHVVLRQ� ¢� YHQLU� DQQRQFHQW� GHV
U«DP«QDJHPHQWV� ILVFDX[� PDMHXUV�� &ÍHVW� DXVVL
OÍH[S«ULPHQWDWLRQ�� YLD� OD� 3&8� �3UHVWDWLRQ� FDQDGLHQQH
GÍXUJHQFH��� GÍXQ� UHYHQX� G«FRQQHFW«� GX� WUDYDLO�� TXL
UHODQFH�OD�U«IOH[LRQ�G«M¢�DQFLHQQH�VXU�OD�Q«FHVVLW«�GÍXQ
UHYHQX�GH�EDVH�XQLYHUVHO��(QILQ��DSUªV�XQ�HQJRXHPHQW
FROOHFWLI� SRXU� m� DSODQLU� OD� FRXUEH� }� SRXU� OD�PDLQWHQLU
VRXV� m� OD� GURLWH� }� GHV� FDSDFLW«V� GÍDFFXHLO� GH� QRV
V\VWªPHV� GH� VDQW«�� GHV� YRL[� VH� IRQW� HQWHQGUH� SRXU
VRXOLJQHU� TXH� FHWWH� m� GURLWH� }� QÍHVW� SDV� XQ� GRQQ«
JUDSKLTXH� LPPXDEOH�� PDLV� OH� U«VXOWDW� GH� FKRL[
FROOHFWLIV����FH�WLWUH��QRXV�SD\RQV�DFWXHOOHPHQW�OD�QRWH
GHV� FRXSHV� EXGJ«WDLUHV� GDQV� OHV� VHUYLFHV� VRFLDX[� HW
VDQLWDLUHV�GHV�GHUQLªUHV�G«FHQQLHV��'DQV�GH�QRPEUHX[
SD\V��OHV�«FRQRPLHV�GÍDORUV�VH�U«YªOHQW�ELHQ�FR½WHXVHV
DXMRXUGÍKXL�� (Q� VRPPH�� SOXVLHXUV� WHQGDQFHV� SRLQWHQW
YHUV�GH�SURIRQGHV�WUDQVIRUPDWLRQV�GH�QRV�P«FDQLVPHV
GH�VROLGDULW«V�FROOHFWLYHV�

3RXU� QH� SUHQGUH� TXÍXQ� H[HPSOH�� OH� VRUW� IDLW� DX[
SHUVRQQHV� ¤J«HV� GDQV� OHV� &+6/'� VXVFLWH� GHV
LQGLJQDWLRQV� FURLVVDQWHV>�@�� 3DU�GHO¢� FHV� «ODQV� GX
FÆXU� IRUW� O«JLWLPHV� HW� OHV� U«FULPLQDWLRQV� SRUW«HV
FRQWUH�WHO�RX�WHO�SURSUL«WDLUH�Q«JOLJHDQWV��FH�VRQW�GHV
TXHVWLRQV� SOXV� VWUXFWXUHOOHV� TXL� VH� SRVHQW�� 4XL� GRLW
SUHQGUH�HQ� FKDUJH� OHV� D°Q«�HV� "�/Í�WDW��YLD� XQ� VHUYLFH
SXEOLF� ILQDQF«� SDU� OÍLPS¶W� "� /H� PDUFK«�� YLDXQH� RIIUH
OXFUDWLYH� HW� FRQFXUUHQWLHOOH� "� /ÍHQWUDLGH�� YLD� OD� SODFH
FURLVVDQWH�SULVH�SDU�OHV�SURFKHV�DLGDQWV�Ë�DX�4X«EHF�
SUªV�GÍXQ�TXDUW�GH�OD�SRSXODWLRQ��PDMRULWDLUHPHQW�GHV
IHPPHV�� GLW� G«M¢� ¬WUH� SURFKH�DLGDQWH�� HW� OHV
SURMHFWLRQV� G«PRJUDSKLTXHV� SRXUUDLHQW� UHQGUH� FHWWH
SURSRUWLRQ� ELHQ� SOXV� LPSRUWDQWH�� >�@� "� &HV� WURLV
FRPSRVDQWHV� HQVHPEOH�� PDLV� VHORQ� TXHO� GRVDJH� HW
TXHOV� DUELWUDJHV� FROOHFWLIV� "� 2Q� VDLVLW� ¢� TXHO� SRLQW� OH
:HOIDUH� PL[� DFWXHO� HVW� PLV� ¢� OÍ«SUHXYH� SDU� OD� FULVH
VDQLWDLUH� DX�QLYHDX�SROLWLTXH�� «FRQRPLTXH��PDLV� DXVVL
PRUDO�

�� >��@�b3KL/DE�4X«EHFb_�4XHEHF�+XE

/
$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��������&RYLG���



��

&RPPHQW� IDLUH� GHV� FKRL[� FROOHFWLIV� SRXU� m� OH�PRQGH
GH�OÍDSUªV�}�GDQV�XQH�G«PRFUDWLH�FRQILQ«H�"
/HV� ERXOHYHUVHPHQWV� DFWXHOV� DQQRQFHQW� GRQF� GH
JUDQGHV� UHFRPSRVLWLRQV� GDQV� OÍDUFKLWHFWXUH� GHV
VROLGDULW«V��/H�WHPSV�GH�OÍXUJHQFH�YRLW�OÍ�WDW�UHSUHQGUH
XQ� U¶OH� FHQWUDO�� ¢� OD� IRLV� SDU� VD�PDLQ� JDXFKH� �VRLJQHU�
SURW«JHU�� HW� VD� PDLQ� GURLWH� �RUGRQQHU�� SXQLU�� Ë� \
FRPSULV� SDU� GHV� JRXYHUQHPHQWV� SOXV� HQFOLQV� GHSXLV
GHV� DQQ«HV� ¢� YDORULVHU� OD�PDLQ� LQYLVLEOH� GX�PDUFK«� Ë�
WDQGLV� TXH� OH� U«VHDX� FRPPXQDXWDLUH� HW� OHV� DFWHXUV
SKLODQWKURSLTXHV� MRXHQW� XQ� U¶OH� GH� VRXWLHQ� �YRLUH� GH
PDLQWLHQ��GHV�VROLGDULW«V�HW�GH�OÍHQWUDLGH�HQ�S«ULRGH�GH
m� GLVWDQFLDWLRQ� VRFLDOH� }�� 0DLV� TXHOOH� VHUD� OD� SODFH� GH
FKDFXQ� GH� FHV� DFWHXUV� GDQV� OD� JUDQGH� G«SUHVVLRQ� ¢
YHQLU�"�/HV�VF«QDULRV�DFWXHOV�DSSDUDLVVHQW�WUªV�RXYHUWV�
6L�� SRXU� XQ� m� PRQGH� GH� OÍDSUªV� }�� FHUWDLQV� �WDWV
VÍHQJDJHQW� VXU� OD� YRLH� GÍXQ� UHYHQX� GH� EDVH� �SOXV� RX
PRLQV� XQLYHUVHO��� «YRTXHQW� GHV� UHQDWLRQDOLVDWLRQV� HW
U«KDELOLWHQW� OH� m� SUHQGUH� VRLQ� }� FRPPH� LPS«UDWLI
FROOHFWLI�� OHV� VWUXFWXUHV� GX� m�PRQGH� GÍDYDQW� }� QH� VRQW
SRXU� DXWDQW� SDV� G«PDQWHO«HV�� (OOHV� SHXYHQW� P¬PH
WURXYHU� GDQV� OD� VLWXDWLRQ� DFWXHOOH� GHV� RFFDVLRQV� GH� VH
U«LQYHQWHU�� ¢� OÍLQVWDU� GX� FDSLWDOLVPH� DOJRULWKPLTXH>��@�
'H� P¬PH�� OD� UHORFDOLVDWLRQ� «FRQRPLTXH� HW� OH� UHSOL
QDWLRQDOLVWH�SHXYHQW�¬WUH�IXQHVWHV�SRXU�OHV�VROLGDULW«V�¢
GLVWDQFH��QRWDPPHQW�SRXU�GHV�SD\V�GX�6XG�TXL�ULVTXHQW
GH� VRXIIULU� WUªV� IRUWHPHQW�� DXWDQW� GH� OD� &29,'���� TXH
GH� OD� JUDQGH� G«SUHVVLRQ� ¢� YHQLU�� 1DQF\� )UDVHU� QRXV
UDSSHOOH�DYHF�UDLVRQ�TXH�OHV�P«FDQLVPHV�GH�SURWHFWLRQ
VRFLDOH�RQW� OHXU�YHUVDQW�GÍ«PDQFLSDWLRQ��PDLV�DXVVL�GH
GRPLQDWLRQ��TXDQG�LOV�RULHQWHQW�FHUWDLQV�YHUV�OH�PDUFK«
GH�OÍHPSORL�HW�FHUWDLQHV�YHUV�OÍHVSDFH�GRPHVWLTXH��TXÍLOV
GHVVLQHQW� GHV� IURQWLªUHV� HQWUH� m� QRXV� }� �OHV� D\DQWV
GURLW�� HW� m� HX[� }� �OHV� DXWUHV�� SOXV� RX�PRLQV� ULJLGHV�RX
SRUHXVHV�� HWF>��@�� (QILQ� OÍDUWLFXODWLRQ� HQWUH� OD� FULVH
VDQLWDLUH� HW� OD� G«SUHVVLRQ� «FRQRPLTXH� TXL� VÍDQQRQFH
DPªQH�FHUWDLQV�¢�MXVWLILHU�GHV�ORJLTXHV�VDFULILFLHOOHV�SDU
GHV� FDOFXOV� FRPSWDEOHV� VXU� OD� YDOHXU� GHV� YLHV� �HW� GHV
PRUWV�>��@�

2Q�VDLVLW�GRQF�¢�TXHO�SRLQW�OD�VLWXDWLRQ�DFWXHOOH�SRVH�XQ
G«IL� �DYHF� VD� SDUW� GÍRPEUH� HW� GÍHVSRLU�� SRXU� m� IDLUH
VRFL«W«� }� �� OHV� UHFRPSRVLWLRQV� GH� VRQ� DUFKLWHFWXUH
SHXYHQW� ¬WUH� YLJRXUHXVHV�� FRPPH� QRXV� OH� UDSSHOOH� OH
G«EXW�GX�;;H�VLªFOH��2U� OHV�FKRL[�DFWXHOV�VH�G«URXOHQW
GDQV� XQH� m� G«PRFUDWLH� FRQILQ«H� }�� R»� OHV
JRXYHUQHPHQWV� MXVWLILHQW� OHXUV� G«FLVLRQV� SDU� GHV
LPS«UDWLIV� VDQLWDLUHV� HW� GHV� FDGUDJHV� VFLHQWLILTXHV� TXL
VXVSHQGHQW�WRXWH�PLVH�HQ�G«EDW�

/HV� DFWLYLW«V� SDUOHPHQWDLUHV� VRQW�� VDXI� H[FHSWLRQ�
JHO«HV� HW� OHV� SDUWLV� GÍRSSRVLWLRQ� LQDXGLEOHV� RX
DSKRQHV�� /HV� V\QGLFDWV� VRQW� G«VWDELOLV«V� SDU� OD
VLWXDWLRQ� UHODWLYHPHQW� LQ«GLWH� GDQV� OH� PRQGH� GX
WUDYDLO� �� DFWLYLW«V� «FRQRPLTXHV� HQ� SDXVH�� FK¶PDJH
PDVVLI� PDLV� SRXU� OÍLQVWDQW� HQ� SDUWLH� FRPSHQV«
ILQDQFLªUHPHQW�� W«O«WUDYDLO� J«Q«UDOLV«� EURXLOODQW� OD
GLFKRWRPLH�WUDYDLO�KRUV�WUDYDLO��WUDYDLOOHXUV�SU«FDLUHV
GÍKDELWXGH� LQYLVLELOLV«V� HW� SHX� U«PXQ«U«V� GRQW� RQ
G«FRXYUH�DXMRXUGÍKXL� OD� FHQWUDOLW«�� /HV�PRXYHPHQWV
VRFLDX[� VRQW� DWRPLV«V� SDU� OD� GLVWDQFLDWLRQ� SK\VLTXH
HW� OD�UXH� LQWHUGLWH��(Q�VRPPH��XQ�«WDW�GÍH[FHSWLRQ��¢
OÍLPDJH�GHV�JRXYHUQHPHQWV�GH�JXHUUH��GDQV�OHTXHO�OD
G«OLE«UDWLRQ� G«PRFUDWLTXH� HVW� VXVSHQGXH�� $ORUV
FRPPHQW� ÏG«FRQILQHU� OD� G«PRFUDWLH� }� ¢� OÍKHXUH� GH
SUHQGUH�FROOHFWLYHPHQW�GHV�G«FLVLRQV�G«FLVLYHV�SRXU
OÍDUFKLWHFWXUH�GH�QRV�VROLGDULW«V"b

,PDJH�� 0DUNXV� 6SLVNH
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5«I«UHQFHV�

>�@� &HWWH� QRWH� D� «W«� SXEOL«H� LQLWLDOHPHQW� VXU� OH� VLWH� 3DVVHUHOOH� GX� 7,(66
�� KWWSV���SDVVHUHOOHV�TXHEHF�SXEOLFDWLRQ������ODUFKLWHFWXUH�
FROOHFWLYH�GHV�VROLGDULWHV�OHSUHXYH�GH�OD�FRYLG���"
LG ����	QDPH FRQVHLO�VFLHQWLILTXH�GX�WLHVV�� �&H� WH[WH� VHUD� SXEOL«
GDQV� XQH� IRUPH� SOXV� ORQJXH� GDQV� OH� SURFKDLQ� QXP«UR� GH� OD� 5HYXH
FDQDGLHQQH� GH� UHFKHUFKH� VXU� OHV� 26%/� HW� O
«FRQRPLH� VRFLDOH
�$16(5-��b-H� UHPHUFLH� -XGLWK� 2OLYHU� SRXU� VD� UHOHFWXUH� DWWHQWLYH� HW� VHV
FRQVHLOV�b
>�@� 9RLU� OH� JUDQG� �HW� JURV� ��� OLYUH� VXU� FHV� DOOLDQFHV� U«IRUPDWULFHV� HQ
)UDQFH� �� &KULVWLDQ� 7RSDORY� �GLU���� /DERUDWRLUHV� GX� QRXYHDX� VLªFOH�� /D
Q«EXOHXVH� U«IRUPDWULFH� HW� VHV� U«VHDX[� HQ� )UDQFH� ������������� 3DULV�
(GLWLRQV� GH� OÍ(+(66�� ������ 3RXU� XQH� UHFHQVLRQ� «FODLUDQWH� SDU� %�
'XPRQV� KWWSV���ZZZ�FDLUQ�LQIR�UHYXH�G�KLVWRLUH�PRGHUQH�HW�
FRQWHPSRUDLQH��������SDJH�����KWP
>�@� 6�� /HIªYUH�� m/D� 3KLODQWKURSLH� HQ� $P«ULTXH�� �� SURSRV� GH� 2�� =XQ]�� /D
3KLODQWKURSLH� HQ� $P«ULTXH�� $UJHQW� SULY«�� DIIDLUHV� GÍ�WDW�� )D\DUG�
����}�� UHYXH� 6RFLRORJLH�� �����
>�@� �WLHQQH� )RUHVWLHU�3H\UDW�� m� 8QH� JULSSH� ¢� FHQW� PLOOLRQV� GH� PRUWV� }�
/D� 9LH� GHV� LG«HV�� ��� PDUV� �����
�� SURSRV� GH� )UHGG\� 9LQHW�� /D� JUDQGH� JULSSH�� ������ /D� SLUH� «SLG«PLH� GX
VLªFOH�� 9HQG«PLDLUH�� �����
>�@� KWWSV���SKLODE�XTDP�FD�EORJXH�DFFXHLO�IDFH�DX�FRURQDYLUXV�XQH�
PRELOLVDWLRQ�VDQV�SUHFHGHQW�GHV�RUJDQLVDWLRQV�GH�ELHQIDLVDQFH�� HW
KWWSV���ZZZ�FROOHFWLIGHVIRQGDWLRQV�RUJ�SRVW�IDFH�¢�OD�FULVH�GX�
FRYLG����OHV�IRQGDWLRQV�SKLODQWKURSLTXHV�VH�PRELOLVHQW�HW�LQQRYHQW
�@� KWWSV���ZZZ�OHGHYRLU�FRP�HFRQRPLH��������OD�SLUH�FULVH�GHSXLV�
OD�JUDQGH�GHSUHVVLRQ�GLW�OH�IPL
>�@� KWWSV���LFL�UDGLR�FDQDGD�FD�QRXYHOOH���������FRYLG���RUJDQLVPHV�
SKLODQWKURSLH�FKDULWH�GRQV�FRYLG���TXHEHF
>�@� KWWSV���PRQWUHDOJD]HWWH�FRP�QHZV�ORFDO�QHZV�SXEOLF�KHDOWK�
SROLFH�ILQG�ERGLHV�IHFHV�DW�GRUYDO�VHQLRUV�UHVLGHQFH�VRXUFHV�
>�@� KWWSV���SKLODE�XTDP�FD�EORJXH�DFFXHLO�OH�VRXWLHQ�D�GRPLFLOH�HW�
DX[�SURFKHV�DLGDQWV�XQH�LQFXUVLRQ�QHFHVVDLUH�GH�OD�SKLODQWKURSLH�

��

,PDJH�� 'DQ� %XUWRQ

>��@� 'XUDQG� )ROFR� -RQDWKDQ�� Ï&LQT� WKªVHV� VXU� OH� FDSLWDOLVPH
DOJRULWKPLTXH� HW� OÍDSUªV�&29,'���Ð�
KWWSV���SDVVHUHOOHV�TXHEHF�SXEOLFDWLRQ������FLQT�WKHVHV�VXU�OH�
FDSLWDOLVPH�DOJRULWKPLTXH�HW�ODSUHV�FRYLG���
>��@� )UDVHU� 1��� m� 0DUFKDQGLVDWLRQ�� SURWHFWLRQ� VRFLDOH� HW� «PDQFLSDWLRQ�
/HV� DPELYDOHQFHV� GX� I«PLQLVPH� GDQV� OD� FULVH� GX� FDSLWDOLVPH� }�� 5HYXH
GH� OÍ2)&(�� MXLOOHW� ������ KWWSV���ZZZ�RIFH�VFLHQFHV�SR�IU�SGI�UHYXH���
����SGI
>��@� KWWSV���ZZZ�ODSUHVVH�FD�DIIDLUHV����������������������
VDXYHU�GHV�YLHV�PDLV�D�TXHO�FRXW��SKS
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