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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�_�$ERXW�3KL/DE
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/Í$QQ«H� 3KL/DQWKURSLTXH� HVW� XQH� SXEOLFDWLRQ
VS«FLDOLV«H� GDQV� OD� GLIIXVLRQ� GH� FRQQDLVVDQFHV
VFLHQWLILTXHV�HW�SURIHVVLRQQHOOHV�GDQV�OH�GRPDLQH
GH� OD� SKLODQWKURSLH� VXEYHQWLRQQDLUH�� &H� QXP«UR
KRUV�V«ULH� HVW� SHQV«� GDQV� OH� FDGUH� GH� OD
SDQG«PLH�GH�OD�&29,'���

7KH� 3KL/DQWKURSLF� <HDU� LV� D� MRXUQDO� WKDW
VSHFLDOL]HV� LQ� WKH� WUDQVPLVVLRQ� RI� VFLHQWLILF� DQG
SURIHVVLRQDO� NQRZOHGJH� ZLWKLQ� WKH
JUDQWPDNLQJbSKLODQWKURSLF�VHFWRU�
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/Í$QQ«H� 3KL/DQWKURSLTXH� HVW� XQH� SXEOLFDWLRQ
VS«FLDOLV«H� GDQV� OD� GLIIXVLRQ� GH� FRQQDLVVDQFHV
VFLHQWLILTXHV�HW�SURIHVVLRQQHOOHV�GDQV� OH�GRPDLQH�GH
OD� SKLODQWKURSLH� HW� SOXV� SU«FLV«PHQW� GH� OD
SKLODQWKURSLH� VXEYHQWLRQQDLUH�� /D� UHYXH� U«SRQG� DX
EHVRLQ�GH�UHQGUH�GLVSRQLEOH��HQ�IUDQ©DLV�HW�HQ�DQJODLV�
GHV� FRQQDLVVDQFHV� SULQFLSDOHPHQW� SURGXLWHV� RX
PLVHV� HQ� YDOHXU� SDU� GHV� DFWLYLW«V� VFLHQWLILTXHV
U«DOLV«HV� DX� VHLQ� GX� 5«VHDX� FDQDGLHQ� GH� UHFKHUFKH
SDUWHQDULDOH�VXU�OD�SKLODQWKURSLH��3KL/DE��

/Í$QQ«H� 3KL/DQWKURSLTXH� SXEOLH� GHV� WUDYDX[� GH
QDWXUH�VFLHQWLILTXH�RX�SURIHVVLRQQHOOH�U«SRQGDQW�DX[
H[LJHQFHV�GH�EDVH�GH� OÍ«GLWLRQ�VFLHQWLILTXH��/D�UHYXH
GLVSRVH� GÍXQ� FRPLW«� GH� OHFWXUH� HW� GH� SROLWLTXHV
«GLWRULDOHV�GH�EDVH�TXL�DVVXUHQW�XQH�TXDOLW«�PLQLPDOH
DX[� WH[WHV� TXL� VRQW� SXEOL«V�� &HV� GHUQLHUV� SUHQQHQW
GLII«UHQWHV� IRUPHV� Ê� DUWLFOHV�� FKURQLTXHV�� FRPSWHV
UHQGXV� FULWLTXHV�� HQWUHYXHV� HW� VÍLQVFULYHQW� GDQV� XQ
FU«QHDX� TXL� VH� VLWXH� HQWUH� OHV� SXEOLFDWLRQV
VFLHQWLILTXHV� IRUPHOOHV� HW� LQIRUPHOOHV�� ,O� VÍDJLW� GRQF
GH�WH[WHV�TXL��WRXW�HQ�UHVSHFWDQW�OHV�QRUPHV�«WKLTXHV
GH� OD� SURGXFWLRQ� VFLHQWLILTXH� HW� SURIHVVLRQQHOOH�� VH
YHXOHQW�SOXV�FRXUWV�Ê�XQH�GL]DLQH�GH�SDJHV�Ê�HW�SOXV
O«JHUV� �PRLQV� JUDQGH� HPSKDVH� VXU� OHV� GLPHQVLRQV
P«WKRGRORJLTXHV� HW� SOXV� VXU� OHV� U«VXOWDWV� RX
OÍDQDO\VH�� TXH� OD� PR\HQQH� GHV� SURGXFWLRQV
VFLHQWLILTXHV�

3URGXLWH� XQH� IRLV� SDU� DQQ«H�� FKDTXH� WKªPH� GH
QXP«UR�HVW�SULV�HQ�FKDUJH�SDU�XQH�«TXLSH�«GLWRULDOH
GLII«UHQWH� UDWWDFK«H� DX� 3KL/DE�� /Í«TXLSH�� HQ� PRGH
GLUHFWLRQ�� HVW� FKDUJ«H� GH� OD� FRQFHSWLRQ�� GH� OD
SURGXFWLRQ�HW�GH�OD�JHVWLRQ�GÍXQ�DSSHO�¢�FRQWULEXWLRQ�

/D� SDQG«PLH� GX� &29,'���� QRXV� D� FRQGXLW� ¢� OD
SURGXFWLRQ�GÍXQ�SUHPLHU�QXP«UR�+RUV�6«ULH�

&RRUGRQQ«� SDU� XQH� «TXLSH� FRPSRV«H� GH� .DWKHULQH
0DF�'RQDOG�HW�'LDQH�$ODORXI�+DOO��FH�QXP«UR�VS«FLDO
VXU� OD�SKLODQWKURSLH�HW� OD� VROLGDULW«�GDQV� OH� FRQWH[WH
GH� OD� SDQG«PLH� GH� OD� &29,'�����PRELOLVH� OÍHQWLªUHW«
GX�5«VHDX�3KL/DE�

'HV� FKHUFKHXUV�HV�� SDUWHQDLUHV� HW� «WXGLDQWV�HV� GX
3KL/DE� RQW� WHQX� ¢� GUHVVHU� XQ� SRUWUDLW� GLYHUVLW«� HW
VRXV� SOXVLHXUV� DQJOHV� GH� OD� SKLODQWKURSLH
SDQFDQDGLHQQH�DILQ�GH�SU«VHQWHU�GHV�LQIRUPDWLRQV�HW
GHV� DQDO\VH� FRPSO«PHQWDLUHV� ¢� OÍLQIRUPDWLRQ
P«GLDWLTXH� TXL� FRXYUH� OD� SDQG«PLH�� (Q� VH� YRXODQW
DFFHVVLEOH� HQ� OLJQH�� HW� RIIHUW� JUDWXLWHPHQW�� FH
QXP«UR� +RUV�6«ULH� HVW� FRQ©X� VRXV� OÍDQJOH� GH
W«PRLJQDJHV� ¢� YLI� U«DOLV«� SDU� GHV� REVHUYDWHXUV� HW
REVHUYDWULFHV�GH�FHWWH�FULVH�VDQLWDLUH�LQWHUQDWLRQDOH�

/Í$QQ«H� 3KL/DQWKURSLTXH� VÍLQVFULW� GDQV� OD� VWUDW«JLH
JOREDOH�PLVH�HQ�SODFH�SDU�3KL/DE�DILQ�GH�PLHX[�IDLUH
FRQQD°WUH� OHV� U«DOLVDWLRQV�HW�HQMHX[�GH� OÍ«FRV\VWªPH
SKLODQWKURSLTXH�FDQDGLHQ�WRXW�HQ�RXYUDQW�OD�YRLH�¢�VD
PLVH� HQ� FRPSDUDLVRQ� DYHF� GHV� SUDWLTXHV� H[LVWDQWHV
DLOOHXUV� GDQV� OH� PRQGH�� (QILQ�� UDSSHORQV� TXH� OD
FU«DWLRQ�GH�QRWUH�UHYXH�QÍDXUDLW�SDV�«W«�SRVVLEOH�VDQV
OÍDSSXL� GX� &RQVHLO� GH� UHFKHUFKHV� HQ� VFLHQFHV
KXPDLQHV�GX�&DQDGD��&56+��b

-HDQ�0DUF� )RQWDQ� HVW� OH� FRGLUHFWHXU� 3KL/DE�� DYHF
3HWHU�(OVRQ�GH�8QLYHUVLW\�RI�9LFWRULD�� GHV� VXEYHQWLRQV
SDUWHQDULDWV� &56+� REWHQXHV� SRXU� OHV� S«ULRGHV� �����
�����HW��������������WLWUH�GH�FRGLUHFWHXUV��LOV�YHLOOHQW�¢
OD� U«DOLVDWLRQ� HW� ¢� OD� FRRUGLQDWLRQ� GHV� DFWLYLW«V� GH
UHFKHUFKH� HW� GH� YDORULVDWLRQ� GHV� FRQQDLVVDQFHV
LQVFULWHV�GDQV� OHV�SURJUDPPHV�GH�UHFKHUFKH�PHQ«V�HQ
SDUWHQDULDW�HW�VRXWHQXV�ILQDQFLªUHPHQW�SDU�OH�&56+�HW
OHV�SDUWHQDLUHV�GX�SURMHW�

>��@b�GLWRULDO�_�(GLWRULDO

-�

3DU�b
-HDQ�0DUF�)RQWDQ
&R�GLUHFWHXU�GX�3KL/DE�
5«GDFWHXU�HQ�FKHI�GX�QXP«UR

/
$QQ«H�3KL/DQWKURSLTXH���7KH�3KL/DQWKURSLF�<HDUb�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�b�b�+RUV�6«ULH��������&RYLG���
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7KH�3KL/DQWKURSLF�<HDU� LV� D� MRXUQDO� WKDW� VSHFLDOL]HV
LQ� WKH� WUDQVPLVVLRQ� RI� VFLHQWLILF� DQG� SURIHVVLRQDO
NQRZOHGJH�ZLWKLQ�WKH�SKLODQWKURSLF�VHFWRU��DQG�PRUH
VSHFLILFDOO\�� JUDQWPDNLQJ� SKLODQWKURS\�� 7KH� MRXUQDO
PHHWV�WKH�QHHG�RI�UHQGHULQJ�DYDLODEOH��LQ�)UHQFK�DQG
(QJOLVK�� NQRZOHGJH� PDLQO\� SURGXFHG� E\� RU
KLJKOLJKWHG�E\�WKH�VFLHQWLILF�DFWLYLWLHV�WKDW�WDNH�SODFH
ZLWKLQ� WKH� &DQDGLDQ� 3KLODQWKURS\� 3DUWQHUVKLS
5HVHDUFK�1HWZRUN��3KL/DE��

7KH� 3KL/DQWKURSLF� <HDU� SXEOLVKHV� VFLHQWLILF� DQG
SURIHVVLRQDO� DUWLFOHV� WKDW� PHHW� WKH� EDVLF
UHTXLUHPHQWV� RI� VFLHQWLILF� SXEOLFDWLRQ�� 7KH� MRXUQDO
KDV� D� SHHU�UHYLHZHG� FRPPLWWHH� DV� ZHOO� DV� EDVLF
HGLWRULDO�JXLGHOLQHV�WKDW�HQVXUH�D�PLQLPXP�VWDQGDUG
IRU� WKH� WH[WV� LW� SXEOLVKHV�� 7KHVH� ODWWHU� WDNH� RQ
GLIIHUHQW� IRUPV� �� DUWLFOHV�� FKURQLFOHV�� FULWLFDO� ERRN
UHYLHZV�� DQG� ILQG� WKHPVHOYHV� VRPHZKHUH� EHWZHHQ
IRUPDO� DQG� LQIRUPDO� VFLHQWLILF� DUWLFOHV�� 7KHVH� WH[WV�
ZKLOH� UHVSHFWLQJ� WKH� HWKLFDO� QRUPV� RI� VFLHQWLILF� DQG
SURIHVVLRQDO� SXEOLFDWLRQV�� DUH� VKRUWHU� �� D� GR]HQ
SDJHV� RU� OHVV� �� DQG� OLJKWHU� �OHVV� HPSKDVLV� RQ� WKH
PHWKRGRORJLFDO� DVSHFWV� DQG�PRUH� RQ� WKH� UHVXOWV� RU
DQDO\VLV��WKDQ�\RXU�DYHUDJH�VFLHQWLILF�SXEOLFDWLRQ�

3XEOLVKHG�DQQXDOO\��HDFK�LVVXH�LV�WDNHQ�LQ�FKDUJH�E\�D
GLIIHUHQW�HGLWRULDO� WHDP�WKDW� LV�FRQQHFWHG�WR�3KL/DE�
7KH� WHDP�� IURP� D� PDQDJHPHQW� SRLQW� RI� YLHZ�� LV
UHVSRQVLEOH�IRU�WKH�GHVLJQ�DV�ZHOO�DV�WKH�FUHDWLRQ�DQG
PDQDJHPHQW�RI�D�FDOO�IRU�FRQWULEXWLRQV�

7KH�&29,'����SDQGHPLF�EURXJKW�XV� WR�SXEOLVK� WKH
ILUVW�6SHFLDO�(GLWLRQ�RI�WKH�MRXUQDO�

/HG�E\�.DWKHULQH�0DF�'RQDOG�DQG�'LDQH�$ODORXI�+DOO�
WKLV� VSHFLDO� HGLWLRQ� RQ� SKLODQWKURS\� DQG� VROLGDULW\
ZLWKLQ�WKH�&29,'����SDQGHPLF�FRQWH[W��KDV�PRELOL]HG
WKH�HQWLUH�3KL/DE�1HWZRUN�b

3KL/DEÍV� UHVHDUFKHUV�� SDUWQHUV� DQG� VWXGHQWV� WRRN� LW
XSRQ� WKHPVHOYHV� WR� SUHVHQW� &DQDGLDQ� SKLODQWKURS\
IURP� D� GLYHUVLW\� RI� DQJOHV� WR� EULQJ� FRPSOHPHQWDU\
LQIRUPDWLRQ� DQG� DQDO\VHV� WR� PDLQVWUHDP� PHGLDÍV
FRYHUDJH� RI� WKH� SDQGHPLF�� $YDLODEOH� RQOLQH� DQG
RIIHUHG� IUHH� RI� FKDUJH�� WKLV� 6SHFLDO� (GLWLRQ� DLPV� WR
RIIHU� UDZ� WHVWLPRQLDOV� IURP� WKH� PDQ\� GLIIHUHQW
ZLWQHVVHV�RI�WKLV�JOREDO�FULVLV�

7KH� 3KL/DQWKURSLF� <HDU� LV� SDUW� RI� D� JOREDO� VWUDWHJ\
LPSOHPHQWHG� E\�3KL/DE� WR� VSUHDG� DZDUHQHVV� RI� WKH
VXFFHVVHV�DV�PXFK�DV�RI� WKH� LVVXHV�RI� WKH�&DQDGLDQ
SKLODQWKURSLF� HFRV\VWHP� ZKLOH� SDYLQJ� WKH� ZD\� IRU
FRPSDULVRQV�ZLWK�H[LVWLQJ�SUDFWLFHV�IURP�DURXQG�WKH
ZRUOG�� )LQDOO\�� OHW� XV� UHFRJQL]H� WKDW� WKH� FUHDWLRQ� RI
RXU�MRXUQDO�FRXOG�QRW�KDYH�EHHQ�SRVVLEOH�ZLWKRXW�WKH
VXSSRUW� RI� WKH� 6RFLDO� 6FLHQFHV� DQG� +XPDQLWLHV
5HVHDUFK�&RXQFLO�RI�&DQDGD��66+5&��

-HDQ�0DUF�)RQWDQ�LV�3KL/DEÍV�FR�GLUHFWRU��DORQJbZLWK
3HWHU� (OVRQ� IURP� WKH� 8QLYHUVLW\� RI� 9LFWRULD�� RI� WKH
66+5&� SDUWQHUVKLS� JUDQWV� UHFHLYHG� IRU� ���������
DQG������������$V�FR�GLUHFWRUV�� WKH\�VXSHUYLVH� WKH
FRRUGLQDWLRQ� RI� SDUWQHUVKLS�RULHQWHG� UHVHDUFK� DQG
NQRZOHGJH�GLVVHPLQDWLRQ�DFWLYLWLHV�VXSSRUWHG�E\�WKH
66+5&�DQG�WKH�SURMHFWÍV�SDUWQHUV�
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-HDQ�0DUF�)RQWDQ
&R�GLUHFWRU�RI�3KL/DE�
(GLWRU�LQ�&KLHI�RI�WKLV�LVVXH
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4XL�QÍD�SDV�MHW«�GHV�SLHUUHV�GDQV�XQ�FRXUV�GÍHDX�SRXU
YRLU� OHV� RQGHV� TXH� FHOD� SURYRTXH� HW� OHXU
HQWUHP¬OHPHQW�

/D� SDQG«PLH�PRQGLDOH� GX� &29,'���� HVW� XQ� «QRUPH
URFKHU�TXL�FU«H�XQH�PXOWLWXGH�GÍRQGHV�HQWUHP¬OHV�
3HX� GÍ«Y«QHPHQWV� RQW� OH� SRXYRLU� GH� J«Q«UHU� XQ
LPSDFW� GÍXQH� WHOOH� DPSOHXU�� &HOD� DIIHFWH� WRXW� OH
PRQGH�� WRXWHV� OHV� RUJDQLVDWLRQV� HW� LQVWLWXWLRQV�
LQFOXDQW� OH� PRQGH� GH� OD� SKLODQWKURSLH� HW� OD� VRFL«W«
GDQV�VRQ�HQVHPEOH�

6XLWH� ¢� OD� SDQG«PLH�� GHV� EHVRLQV� VXUJLVVHQW� GH
SDUWRXW�� &H� QÍHVW� SDV� VHXOHPHQW� OHV� SHUVRQQHV� OHV
SOXV� G«PXQLHV� GH� QRWUH� VRFL«W«� TXL� VRQW� DIIHFW«HV�
PDLV�ELHQ�WRXWH� OD�SRSXODWLRQ��(W� WRXW� OH�PRQGH�GRLW
U«DJLU��VÍDGDSWHU�HW�IDLUH�VD�SDUW�

4XH�FH�VRLW�HQ�VDQW«��HQ�«GXFDWLRQ��HQ�«FRQRPLH��HQ
FXOWXUH� RX� DX� SODQ� SROLWLTXH����� LO� QRXV� IDXW� FKDQJHU
QRV�PDQLªUHV�GH�IDLUH��QRQ�VHXOHPHQW�SRXU�U«DJLU�¢�OD
VLWXDWLRQ� GH� FULVH�� PDLV� DXVVL� SRXU� VÍDGDSWHU� DX[
FKDQJHPHQWV�HW�¢�OD�m�QRXYHOOH�U«DOLW«�}�TXL�VÍLQVWDOOH
OHQWHPHQW�

&RQWUDLUHPHQW�¢�OD�SLHUUH�ODQF«H�GDQV�OÍHDX��FH�QÍHVW
SDV� QRXV� TXL� SRXYRQV� MXVWH� DUU¬WHU� GH� ODQFHU� GHV
SLHUUHV�� 1RXV� SRXYRQV� MXVWH� DLGHU� HQ� SUHQDQW� GHV
PHVXUHV� GH� VDQW«� SXEOLTXH� HW� HQ� VÍLPSOLTXDQW� GDQV
QRWUH�FRPPXQDXW«��3OXV�TXH�MDPDLV�OD�VROLGDULW«�HW�OH
VHQV� GH� OD� FRPPXQDXW«�� «O«PHQWV� FO«V� GH� OD
SKLODQWKURSLH��VRQW�DX�UHQGH]�YRXV�

'DQV�FH�QXP«UR�KRUV�V«ULH��QRXV�YRXV�SU«VHQWRQV�XQ
HQVHPEOH� GH� WH[WHV� LOOXVWUDQW� GHV� U«IOH[LRQV� HW� GHV
H[HPSOHV� GH� SUDWLTXHV� SKLODQWKURSLTXHV� HQ� U«SRQVH
¢�OD�SDQG«PLH�

%RQQH�OHFWXUH�b

)UDQ©RLV�%URXDUG�HVW�FRGLUHFWHXU�GX�+XE�2QWDULR�DYHF
0DQXHO�/LWDOLHQ�b$YHF�VRQ�H[SHUWLVH�HQ�FRPSWDELOLW«�HW
ILVFDOLW«�� )UDQ©RLV� VH� FRQFHQWUH� VXU� OHV� TXHVWLRQV
GÍLQIRUPDWLRQ�� WHOOHV� TXH� OÍLPS¶W� HW� OHV� G«FODUDWLRQV
U«JOHPHQWDLUHV� �7������� OHV� UDSSRUWV� ILQDQFLHUV� �«WDWV
ILQDQFLHUV��� OHV� ELODQV� VRFLDX[� �LPSDFW� VRFL«WDO��� HW� OHV
UDSSRUWV�FRQFHUQDQW�OÍRFWURL�GH�VXEYHQWLRQV��3URIHVVHXU
WLWXODLUH� HQ� FRPSWDELOLW«� HW� ILVFDOLW«� ¢�6SURWW� 6FKRRO� RI
%XVLQHVV�¢�OÍ8QLYHUVLW«�&DUOHWRQ�¢�2WWDZD��)UDQ©RLV�HVW
LPSOLTX«� GDQV� GLYHUV� SURMHWV� OL«V� ¢� GHV� GLPHQVLRQV
ILQDQFLªUHV�HW�ILVFDOHV�GHV�RUJDQLVPHV�GH�ELHQIDLVDQFH�
GHV� RUJDQLVPHV� VDQV� EXW� OXFUDWLI� HW� GHV� HQWUHSULVHV
VRFLDOHV�� (Q� WDQW� TXH� GLUHFWHXU� IRQGDWHXU� GX� &HQWUH
6SURWW� SRXU� OHV� HQWUHSULVHV� VRFLDOHV� �&6(6��� VRQ
DWWHQWLRQ� VH� SRUWH� VXU� OÍHQWUHSUHQHXULDW� VRFLDO� HW� OD
JHVWLRQ� GHV� RUJDQLVPHV� GH� ELHQIDLVDQFH� HW� VDQV� EXW
OXFUDWLI�� )UDQ©RLV� HVW� FRRUGRQQDWHXU� GX� JURXSH� GH
UHFKHUFKH�VXU�OHV�XWLOLVDWHXUV�GH�GRQQ«HV�7����
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:KR� KDVQ
W� WKURZQ� VWRQHV� LQWR� D� VWUHDP� WR� VHH� WKH
ZDYHV�LW�FDXVHV�DQG�WKHLU�LQWHUWZLQJOLQJ"

7KH� &29,'���� JOREDO� SDQGHPLF� LV� D� KXJH� URFN� WKDW
FUHDWHV�D�PXOWLWXGH�RI�LQWHUWZLQHG�ZDYHV��

)HZ�HYHQWV�KDYH�WKH�SRZHU�WR�JHQHUDWH�DQ�LPSDFW�RI
WKLV�PDJQLWXGH��,W�DIIHFWV�HYHU\RQH��DOO�RUJDQL]DWLRQV
DQG� LQVWLWXWLRQV�� LQFOXGLQJ� WKH�ZRUOG�RI�SKLODQWKURS\
DQG�VRFLHW\�DV�D�ZKROH��

$V� D� UHVXOW� RI� WKH� SDQGHPLF�� QHHGV� DUH� HPHUJLQJ
IURP�HYHU\ZKHUH��,W�LV�QRW�RQO\�WKH�SRRUHVW�SHRSOH�LQ
RXU� VRFLHW\� ZKR� DUH� DIIHFWHG�� EXW� WKH� HQWLUH
SRSXODWLRQ��$QG� HYHU\RQH�PXVW� UHDFW�� DGDSW� DQG� GR
WKHLU�SDUW�
:KHWKHU� LW� LV� LQ� KHDOWK�� HGXFDWLRQ�� WKH� HFRQRP\�
FXOWXUH�RU�SROLWLFV����ZH�QHHG�WR�FKDQJH�RXU�ZD\V��QRW
RQO\�WR�UHDFW�WR�WKH�FULVLV�VLWXDWLRQ��EXW�DOVR�WR�DGDSW
WR� WKH� FKDQJHV� DQG� WKH� �QHZ� UHDOLW\�� WKDW� LV� VORZO\
WDNLQJ�KROG��

8QOLNH�D�VWRQH�WKURZQ�LQWR�WKH�ZDWHU��ZH�DUH�QRW�WKH
RQHV�ZKR�FDQ�MXVW�VWRS�WKURZLQJ�VWRQHV��:H�FDQ�MXVW
KHOS� E\� WDNLQJ� SXEOLF� KHDOWK� PHDVXUHV� DQG� JHWWLQJ
LQYROYHG�LQ�RXU�FRPPXQLW\��0RUH�WKDQ�HYHU��VROLGDULW\
DQG� D� VHQVH� RI� FRPPXQLW\�� NH\� HOHPHQWV� RI
SKLODQWKURS\��DUH�LQ�HYLGHQFH��

,Q� WKLV� VSHFLDO� HGLWLRQ��ZH� SUHVHQW� \RX�ZLWK� D� VHW� RI
WH[WV� LOOXVWUDWLQJ� UHIOHFWLRQV� DQG� H[DPSOHV� RI
SKLODQWKURSLF�SUDFWLFHV�LQ�UHVSRQVH�WR�WKH�SDQGHPLF�
:H�LQYLWH�\RX�WR�VKDUH�\RXU�FRPPHQWV�ZLWK�XV�
(QMR\�\RXU�UHDGLQJ�b

)UDQ©RLV�%URXDUGb LV� WKH�FR�GLUHFWRU�RI�3KL/DE�2QWDULR�
ZLWK�0DQXHO� /LWDOLHQ�b:LWK� KLV� H[SHUWLVH� LQ� DFFRXQWLQJ
DQG� WD[DWLRQ�� )UDQ©RLV� IRFXVHV� RQ� TXHVWLRQV� RI
LQIRUPDWLRQ�� VXFK� DV� WD[HV� DQG� VWDWXWRU\� GHFODUDWLRQV
�7�������ILQDQFLDO�UHSRUWV��ILQDQFLDO�VWDWHPHQWV���VRFLDO
DXGLWV� �VRFLHWDO� LPSDFW��� DQG� UHSRUWV� FRQFHUQLQJ� WKH
DZDUGLQJ� RI� JUDQWV�� 3URIHVVRU� RI� $FFRXQWLQJ� DQG
7D[DWLRQ� DW� WKH� 6SURWW� 6FKRRO� RI� %XVLQHVV� DW� &DUOHWRQ
8QLYHUVLW\� LQ� 2WWDZD�� )UDQ©RLV� LV� LQYROYHG� LQ� VHYHUDO
SURMHFWV�OLQNHG�WR�WKH�ILQDQFLDO�DQG�ILVFDO�GLPHQVLRQV�RI
FKDULWDEOH� RUJDQL]DWLRQV�� QRQSURILWV�� DQG� VRFLDO
FRPSDQLHV�� $V� IRXQGLQJ� GLUHFWRU� RI� WKH� &HQWUH� 6SURWW
SRXU� OHV� HQWUHSULVHV� VRFLDOHV� �&6(6��� KLV� IRFXV� LV� RQ
VRFLDO� HQWUHSUHQHXUVKLS� DQG� WKH� PDQDJHPHQW� RI
FKDULWDEOH�RUJDQL]DWLRQV�DQG�QRQSURILWV��)UDQ©RLV�LV�WKH
FRRUGLQDWRU� RI� WKH� UHVHDUFK�JURXS�RQ� WKH� XVHUV� RI� WKH
7����
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)UDQ©RLV�%URXDUG
&R�GLUHFWRU�RI�3KL/DE�2QWDULR
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