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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�&HQWUH�5«JLRQDO�GH�OÍ2QWDULR�HVW�GLULJ«
SDU� 0DQXHO� /LWDOLHQ� HW� )UDQ©RLV
%URXDUG�b/H�&HQWUH�HVW�VLWX«�¢�1RUWK�%D\
GDQV�OHV�ORFDX[�GH�1LSLVVLQJ�8QLYHUVLW\�

7KH�2QWDULR�+XE�LV�VXSHUYLVHG�E\�0DQXHO
/LWDOLHQ�DQG�)UDQ©RLV�%URXDUG�
7KH� +XE� LV� ORFDWHG� LQ� 1RUWK� %D\� LQ� WKH
RIILFHV�RI�1LSLVVLQJ�8QLYHUVLW\�
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/H����PDUV�������OÍ2UJDQLVDWLRQ�PRQGLDOH�GH�OD�6DQW«�D
RIILFLHOOHPHQW� G«FODU«� OH� VWDWXW� GH� SDQG«PLH� SRXU� OD
&29,'����� WRXWHIRLV�� DX� &DQDGD� HW� DX� 4X«EHF�� OD
SURSDJDWLRQ� GX� &29,'���� HVW� UHODWLYHPHQW� VRXV
FRQWU¶OH��PDLV�FHOD�GHPHXUH�XQH�PHQDFH�JUDYH�SRXU�OD
VDQW«�GHV�FDQDGLHQV��*RXYHUQHPHQW�GX�&DQDGD�������
*RXYHUQHPHQW� GX� 4X«EHF�� ������� )HUJXVRQ� HW� DO�
�������HW�SOXVLHXUV�DXWUHV�LQGLTXHQW�TXH�OD�VLWXDWLRQ�GX
&29,'����HVW�KLVWRULTXH�GDQV�VD�JUDYLW«�

'DQV�OH�FRQWH[WH�GÍXQH�SDQG«PLH�PRQGLDOH��OH�GRPDLQH
GH� OD� SKLODQWKURSLH� QÍHVW� SDV� «SDUJQ«� SDU� OHV
FRQV«TXHQFHV� GH� FHWWH� FULVH�� (Q� HIIHW�� OD� &29,'���
DPªQH� XQH� Y«ULWDEOH� FULVH� GDQV� OH� GRPDLQH� GH� OD
SKLODQWKURSLH� HOOH�P¬PH�� 'DQV� FHW� DUWLFOH�� LO� HVW
TXHVWLRQ� GH� OD� FULVH� SURYRTX«H� SDU� OD� SDQG«PLH� GX
FRURQDYLUXV&29,'����� GH� OD� JHVWLRQ� GH� FHWWH� FULVH� HW
GHV�LPSDFWV�ILQDQFLHUV�GH�FHWWH�FULVH�

*HVWLRQ�GÍXQH�FULVH�DYDQW��SHQGDQW�HW�DSUªV�
/D� JHVWLRQ� GÍXQH� FULVH� QÍHVW� SDV� QRXYHOOH�� ,O� HVW
LQ«YLWDEOH� TXH� FHUWDLQHVb DSSDUDLVVHQW�� FDU� LO� HVW
LPSRVVLEOH� GH� WRXW� SU«YHQLU�� ,O� SHXW� VÍDJLU� GH� FULVHV
OL«HV� ¢b OD� VDQW«�� GH� FULVHV� ILQDQFLªUHV�� GH� FULVHV
«FRORJLTXHV�� GH� FULVHV� WHFKQRORJLTXHV�b GH
FDWDVWURSKHV� QDWXUHOOHV�� GÍDWWHQWDWV� WHUURULVWHV�� RX� GH
FULVHV� GDQV� OHVb LQIUDVWUXFWXUHV� �3HDUVRQ� HW� 0LWURII�
������� &LWRQV� ¢� WLWUH� GÍH[HPSOHV�� OHV� DWWDTXHVb GX� ��
VHSWHPEUH������¢�1HZ�<RUN�DX[��WDWV�8QLV� �%URXDUG�
�������O
DWWHQWDW�GXb��MDQYLHU������GDQV�OHV�EXUHDX[�GX
MRXUQDO� VDWLULTXH� &KDUOLH� +HEGR� ¢� 3DULV� HQb )UDQFH
�/DQ©RQ�� ������� OÍLQFHQGLH� GH� OD� FDWK«GUDOH� 1RWUH�
'DPH� GH� 3DULV� OHV� ��� HWb ��� DYULO� ����� HW� OD� FULVH� GX
YHUJODV� HQ� MDQYLHU� ����� DX� &DQDGD�� 4XRLTXÍXQH
FULVHb DLW� XQ� LPSDFW� LPSRUWDQW� DX� PRPHQW� R»� HOOH� VH
SURGXLW��LO�QH�IDXW�SDV�RXEOLHU�GÍHQ
WLUHU�GHV�OH©RQV�DILQ�GH�SU«SDUHU�OD�SURFKDLQH�FULVH�

'HORLWWH� &DQDGD� ������� S�� ��� FUR°W� TXÍXQH� m� FULVH
FRPPH�FHOOH�FL�VH�G«URXOH�W\SLTXHPHQW�HQ�WURLV�YROHWV�
Ê�5«DFWLRQ� ��R»� OÍHQWUHSULVH�FRPSRVH�DYHF� OD�VLWXDWLRQ
DFWXHOOH�HW�JªUH�OD�FRQWLQXLW«�
Ê� 5HSULVH� �� R»� OÍHQWUHSULVH� WLUH� GHV� OH©RQV� HW� HQ� VRUW
SOXV�IRUWH�
Ê�3URVS«ULW«�m�R»�OÍHQWUHSULVH�VH�SU«SDUH�¢�OD�ÌQRXYHOOH
QRUPDOLW«Í�HW�OD�ID©RQQH�}�

3+,/$%�217$5,2�
/D�FULVH�SURYRTXpH
SDU�OD�&29,'����HW
O§LPSDFW�ILQDQFLHU
HQ�SKLODQWKURSLH

3DUb_�%\�
)UDQ©RLV�%URXDUG��FR�GLUHFWHXU�GX�+XE�2QWDULR

,PDJH�� 6YHQ� %UDQGVPD

>��@�3KL/DE�2QWDULR

)UDQ©RLV� %URXDUGb � '%$�� )&3$�� )&$� HVW� SURIHVVHXU� WLWXODLUH�
FRPSWDELOLW«� HW� ILVFDOLW«�� 6SURWW� 6FKRRO� RI� %XVLQHVV�� &DUOHWRQ
8QLYHUVLW\� �� 8QLYHUVLW«� &DUOHWRQ�� HW� GLUHFWHXU�IRQGDWHXU� GX
6SURWW� &HQWUH� IRU� 6RFLDO� (QWHUSULVHV� �� &HQWUH� 6SURWW� SRXU� OHV
HQWUHSULVHV� VRFLDOHV� �6&6(�&6(6��� PHPEUH� GX� 3KLODE�� 5«VHDX
FDQDGLHQ� GH� UHFKHUFKH� SDUWHQDULDOH� VXU� OD� SKLODQWKURSLH�� HW� FR�
GLUHFWHXU� GX� 3KLODE� 2QWDULR�
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3HDUVRQ� HW�0LWURII� ������� SU«VHQWH� OD� JHVWLRQ� GH� FULVH
HQ�FLQT�SKDVHVb�

'«WHFWLRQ���R»�OÍRQ�HVW�HQ�PHVXUH�GH�YHLOOHU�DX�JUDLQ
HW� GH� G«WHFWHU� XQH� FULVH� SDU� GHV� VLJQDX[
SU«FXUVHXUV�
3U«SDUDWLRQ� ��SU«YHQWLRQ� �� R»�GHV�PR\HQV� VRQW�PLV
HQ�ÆXYUH�V\VW«PDWLTXHPHQW�HW�HQ�FRQWLQXH��DILQ�GH
SU«SDUHU�OD�YHQXH�GÍXQH�FULVH�HW�HVVD\HU�GH�SU«YHQLU
FHOOH�FL�
(QGLJXHPHQW� �� /LPLWDWLRQ� GHV� G«J¤WV� �� R»� OÍRQ
FRPSRVH�DYHF�OD�VLWXDWLRQ�DFWXHOOH�HW�WHQWH�GH�OLPLWHU
OHV�G«J¤WV�SDU�GLYHUV�P«FDQLVPHV�HW�PHVXUHV�
5HSULVH� �� R»� OÍRQ� SU«SDUH� HW� LPSODQWH� GHV
FKDQJHPHQWV�SRXU�DVVXUHU�OD�UHSULVH�¢�FRXUW��PR\HQ
HW�ORQJ�WHUPH�
$SSUHQWLVVDJH���R»�OÍRQ�DSSUHQG�GH�OD�VLWXDWLRQ�HW�HQ
WLUH�GHV�OH©RQV�

/D� )LJXUH� $� FRPELQH� FHV� GHX[� UHSU«VHQWDWLRQV� GHV
SKDVHV� GH� OD� JHVWLRQ� GH� FULVH� SRXU� IDLUH� UHVVRUWLU� OH
DYDQW��OH�SHQGDQW��OH�FKRF��HW�OH�DSUªV��OH�UHG«PDUUDJH��b

RUJDQLVDWLRQQHOV�HW�«FRQRPLTXHV�HW�OD�SULVH�HQ�FRPSWH
GHV� GLYHUVHV� SDUWLHV� SUHQDQWHV� �3HDUVRQ� HW� 0LWURII�
������b3DUPL�OHV�GLYHUV�HQMHX[�RUJDQLVDWLRQQHOV��FLWRQV�
OD� VDQW«� HW� OH� ELHQ�¬WUH� GHV� HPSOR\«V�� OHV� IOX[� GH
WU«VRUHULH�� OD� FRQWLQXLW«� GHV� DFWLYLW«V�� OD� JHVWLRQ� GHV
ULVTXHV�� OD� VWUDW«JLH�� OD� FKD°QH�GÍDSSURYLVLRQQHPHQW�HW
OD� ILVFDOLW«� �'HORLWWH� &DQDGD�� ������� VDQV� RXEOLHU� OHV
SDUWLHV� SUHQDQWHV� GH� OÍ«FRV\VWªPH� GHV� IRQGDWLRQV
SKLODQWKURSLTXHV��VRLW� OHV�IRQGDWLRQV�VXEYHQWLRQQDLUHV�
OHV� GRQDWHXUV�� OHV� RUJDQLVPHV� E«Q«ILFLDLUHV�� OHV
JRXYHUQHPHQWV�� OHV� LQWHUP«GLDLUHV�� OHV� P«GLDV� HW� OH
SXEOLF� �SXEOLF�J«Q«UDO��E«Q«ILFLDLUHV�XOWLPHV�� �%URXDUG�
������ %URXDUG� HW� *ODVV�� ������ )RQWDQ� HW� /«YHVTXH�
������� 6L� OÍRQ� DGRSWH� XQH� SHUVSHFWLYH� ILQDQFLªUH�
FHUWDLQV�«O«PHQWV�SHXYHQW�¬WUH�EULªYHPHQW�VRXOLJQ«V�

/HV� IRQGDWLRQV� SKLODQWKURSLTXHV� RQW� OÍDYDQWDJH� GH
E«Q«ILFLHU� GH� UHVVRXUFHV� �,PDJLQH� &DQDGD� HW
)RQGDWLRQV�SKLODQWKURSLTXHV�&DQDGD���������7RXWHIRLV�
FHV� UHVVRXUFHV� SHXYHQW� QH� SDV� ¬WUH� DFFHVVLEOHV
LPP«GLDWHPHQW��,O�SHXW�\�DYRLU�GHV�G«ILV�DX�QLYHDX�GH�OD
WU«VRUHULH�� (Q� HIIHW�� LO� SHXW� \� DYRLU� GHV� SUREOªPHV� GH
OLTXLGLW«�� VHORQ� OD� VWUDW«JLH� GH� SODFHPHQW� DGRSW«H�� /D
FULVH�SRXUUDLW�¬WUH�XQ�ERQ�PRPHQW�SRXU�G«ERXUVHU� OHV
VRPPHV�DFFXPXO«HV�DX�ILO�GHV�DQV�

/HV�RS«UDWLRQV�GHV�IRQGDWLRQV��TXL�VRQW�VRXYHQW�J«U«HV
DYHF�XQ�SHWLW�QRPEUH�GÍHPSOR\«V��VRQW�SHUWXUE«HV�DYHF
OD�FULVH�GX�&29,'�����,O�\�D�XQH�UHVSRQVDELOLW«�SDUWDJ«H
HQWUH� OÍHPSOR\HXU�HW� OÍHPSOR\«�DX�QLYHDX�GHV�PHVXUHV
Q«FHVVDLUHV�SRXU�SURW«JHU�VD�VDQW«��VD�V«FXULW«�RX�VRQ
LQW«JULW«� SK\VLTXH� HW� GH� YHLOOHU� ¢� QH� SDV� PHWWUH� HQ
GDQJHU� FHOOHV� GHV� DXWUHV� SHUVRQQHV�� 8QH� SDUWLH� GX
WUDYDLO� SHXW� SRVVLEOHPHQW� VH� IDLUH� ¢� OD�PDLVRQ� DYHF� OH
FRQILQHPHQW� UHFRPPDQG«H� HW� OD� GLVWDQFLDWLRQ
SK\VLTXH�

/HV� PR\HQV� WHFKQRORJLTXHV� SHUPHWWHQW� GH
FRPPXQLTXHU�� HQ� SU«VXPDQW� OD� GLVSRQLELOLW«� GH� VHV
PR\HQV� HW� OD� FDSDFLW«� GH� WUDYDLOOHU� HQ� WHQDQW� FRPSWH
GHV�DXWUHV�H[LJHQFHV�GH�OD�YLH��VDQW«��HQIDQWV��SDUHQWV��

&HUWDLQV� SURJUDPPHV� JRXYHUQHPHQWDX[� DX� I«G«UDO� HW
DX� SURYLQFLDO� RIIUHQW� GHV�PHVXUHV� GÍDWW«QXDWLRQ� HW� GH
OÍDLGH� ILQDQFLªUH�� &HUWDLQV� UHSRUWV� RQW� «W«� DFFRUG«V
SRXU� OD� SURGXFWLRQ� HW� OH� SDLHPHQW� GHV� LPS¶WV� VXU� OH
UHYHQX�HW�GHV�WD[HV�b/HV�RS«UDWLRQV�GHV�IRQGDWLRQV��TXL
VRQW�VRXYHQW�J«U«HV�DYHF�XQ�SHWLW�QRPEUH�GÍHPSOR\«V�
VRQW�SHUWXUE«HV�DYHF�OD�FULVH�GX�&29,'����

/D�JHVWLRQ�GH� FULVH�QÍHVW� SDV� YUDLPHQW�GLII«UHQWH�SRXU
OÍHQVHPEOH� GHV� VHFWHXUV�� /HV� IRQGDWLRQV� HW� OHV
RUJDQLVDWLRQV�GH� OÍ«FRV\VWªPH�GH� OD�SKLODQWKURSLH� IRQW
IDFH�DX[�P¬PHV�FRQWUDLQWHV�TXH�OHV�DXWUHV�HQWUHSULVHV
HW� RUJDQLVDWLRQV� �)RQWDQ� HW� /«YHVTXH�� �����
5XEHQVWHLQ�� ������� )RQWDQ� HW� /«YHVTXH� ������� S�����
SU«FLVHQW� WRXWHIRLV� TXÍLO� \� D� GHV� GLII«UHQFHV� FRPSWH
WHQX� GH� m� OHXUV� IRUPHV� RUJDQLVDWLRQQHOOHV� HW
LQVWLWXWLRQQHOOHV� }� HW� TXÍHOOHV� m� VRQW� SOXV� G«SHQGDQWHV
GH�OHXU�HQYLURQQHPHQW�SRXU�OHV�UHVVRXUFHV�}�

3HUVSHFWLYH�ILQDQFLªUH�HW�LPSDFWV
$X� QRPEUH� GHV� GLPHQVLRQV� ¢� FRQVLG«UHU� SRXU� OHV
IRQGDWLRQV� HW� OHV� RUJDQLVPHV� GH� ELHQIDLVDQFH�� QRXV
SRXYRQV� FLWHU� OHV� DVSHFWV� KXPDLQV�� VRFLDX[�
WHFKQLTXHV�b

>��@�3KL/DE�2QWDULR ��
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5«I«UHQFHV�

%URXDUG�� )�� �������� %XVLQHVV� ,QWHOOLJHQFH� IRU� &DQDGLDQ� &RUSRUDWLRQV
$IWHU� 6HSWHPEHU� ���� -RXUQDO� RI� &RPSHWLWLYH� ,QWHOOLJHQFH� DQG
0DQDJHPHQW�� ������ �����
%URXDUG�� )�� �������� /ÍLQIRUPDWLRQ� HW� OHV� RXWLOV� SRXU� OD� UHFKHUFKH� DXSUªV
GHV� IRQGDWLRQV� VXEYHQWLRQQDLUHV� FDQDGLHQQHV�� GDQV� )RQWDQ�� -��0��
(OVRQ�� 3�5��� /HIªYUH�� 6�� �GLU��� /HV� IRQGDWLRQV� SKLODQWKURSLTXHV� Ê� 'H
QRXYHDX[� DFWHXUV� SROLWLTXHV"�� 4X«EHF�� 3UHVVHV� GH� OÍ8QLYHUVLW«� GX
4X«EHF�� �S����������
%URXDUG�� )�� HW� *ODVV�� -�� �������� 8QGHUVWDQGLQJ� ,QIRUPDWLRQ� ([FKDQJHV
DQG� 5HSRUWLQJ� E\� *UDQWPDNLQJ� )RXQGDWLRQV�� $16(5-� Ê� 5HYXH
FDQDGLHQQH� GH� UHFKHUFKH� VXU� OHV� 26%/� HW� OÍ«FRQRPLH� VRFLDOH� �
&DQDGLDQ� MRXUQDO� RI� QRQSURILW� DQG� VRFLDO� HFRQRP\� UHVVHDUFK�� ������ ���
���
&UDZIRUG�� %�� �������� 'RQÍW� XVH� GRQDWLRQ� ER[HV� GXULQJ� FULVVL�� FKDULWLHV
SOHDG�� 7KH� 2WWDZD� &LWL]HQ�� $SULO� ��� 3�$��
'HORLWWH� &DQDGD�� �������� &29,'���� �� 2UFKHVWUHU� OD� UHSULVH� GHV
RUJDQLVDWLRQV� HW� GHV� FKD°QHV� GÍDSSURYLVLRQQHPHQW�� ��S�� >(Q� OLJQH@
>KWWSV���ZZZ��GHORLWWH�FRP�FRQWHQW�GDP�'HORLWWH�FD�'RFXPHQWV�ILQ
DQFH�FD�IU�FRYLG�� ���RUFKHVWUDWLQJ�UHFRYHU\�RI�RUJDQL]DWLRQV�DQG�
VXSSO\�FKDLQV�DRGD�SGI@� ��� DYULO� �����
)HUJXVRQ�� 1�� HW� DO�� �������� ,PSDFW� RI� QRQ�SKDUPDFHXWLFDO� LQWHUYHQWLRQV
�13,V�� WR� UHGXFH� &29,'��� PRUWDOLW\� DQG� KHDOWKFDUH� GHPDQG�� ,PSHULDO
&ROOHJH� &29,'���� 5HVSRQVH� 7HDP�� 0DUFK� ���� ��S�� >(Q� OLJQH@
>KWWSV���VSLUDO�LPSHULDO�DF�XN������KDQGOH��������������@� �0DUFK
���� ������
)RQGDWLRQV� SKLODQWKURSLTXHV� &DQDGD� �������� 3RUWUDLW� GHV� GRQV� GHV
IRQGDWLRQV� HQ� ������ QRYHPEUH�� �S�� >(Q� OLJQH@� >KWWSV���SIF�FD�ZS�
FRQWHQW�XSORDGV���������ISF�SRUWUDLW�� GRQGDWLRQV������SGI@
)RQWDQ�� -�0�� HW� /«YHVTXH�� %�� �������� 3HQVHU� OH� VHFWHXU� SKLODQWKURSLTXH
HQ� WHUPHV� GÍ«FRV\VWªPH� «FRORJLTXH� ¢� YLV«H� «WKLTXH� HW� ¢� SRUW«H
HVWK«WLTXH�� GDQV� )RQWDQ�� -��0��� (OVRQ�� 3�5��� /HIªYUH�� 6�� �GLU��� /HV
IRQGDWLRQV� SKLODQWKURSLTXHV� Ê� 'H� QRXYHDX[
DFWHXUV� SROLWLTXHV"�� 4X«EHF�� 3UHVVHV� GH� OÍ8QLYHUVLW«� GX� 4X«EHF�� �S�����
������ *RXYHUQHPHQW� GX� &DQDGD� �������� 0DODGLH� ¢� FRURQDYLUXV
�&29,'������ >(Q� OLJQH@
>KWWSV���ZZZ�FDQDGD�FD�IU�VDQWH�
SXEOLTXH�VHUYLFHV�PDODGLHV�PDODGLH�FRURQDYLUXV�
FRYLG����KWPO@� ��� DYULO� �����
*RXYHUQHPHQW� GX� 4X«EHF� �������� 6LWXDWLRQ� GX� FRURQDYLUXV� �&29,'�
���� DX� 4X«EHF�� >(Q
OLJQH@� >KWWSV���ZZZ�TXHEHF�FD�VDQW«�SUREOHPV�GH�VDQWH�D�
]�FRURQDYLUXV�
�����VLWXDWLRQ�FRURQDYLUXV�TXHEHF@� ��� DYULO� �����
,PDJLQH� &DQDGD� HW� )RQGDWLRQV� SKLODQWKURSLTXHV� &DQDGD� �������� $FWLIV
HW� GRQV� GHV
IRQGDWLRQV� GRQDWULFHV� GX� &DQDGD�� VHSWHPEUH�� ��S�� >(Q� OLJQH@
>KWWSV���SIF�FD�ZS�
FRQWHQW�XSORDGV���������WUHQGV�FDQDGD�JUDQWPDNLQJ�IRXQGDWLRQV�
VHS�����IU�SGI@
/DQ©RQ�� 3�� �������� /H� ODPEHDX�� 3DULV�� �GLWLRQV� *DOOLPDUG�
3HDUVRQ�� &�0�� HW� ,�,�� 0LWURII�� �������� )URP� &ULVLV� 3URQH� WR� &ULVLV
3UHSDUHG�� $� )UDPHZRUN
IRU� &ULVLV� 0DQDJHPHQW�� $FDGHP\� RI� 0DQDJHPHQW� ([HFXWLYH�� ������ ���
���� 5XEHQVWHLQ�� +�� �������� 7KH� GHDWK� RI� FRPSHWLWLRQ�� /HDGHUVKLS� DQG
VWUDWHJ\� LQ� WKH� DJH� RI
EXVLQHVV� HFRV\VWHPV� �-DPHV� )�� 0RRUH��� ERRN� UHYLHZ� DQG� FRPPHQWDU\�
��S�� >(Q� OLJQH@� >KWWSV���ZZZ�KHUEUXEHQVWHLQ�FRP�DUWLFOHV�7+(�
'($7+�2)�� &203(7,7,21�SGI@� ���� DYULO� �����
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,O�\�D�XQH� UHVSRQVDELOLW«�SDUWDJ«H�HQWUH� OÍHPSOR\HXU�HW
OÍHPSOR\«� DX� QLYHDX� GHV� PHVXUHV� Q«FHVVDLUHV� SRXU
SURW«JHU�VD�VDQW«��VD�V«FXULW«�RX�VRQ�LQW«JULW«�SK\VLTXH
HW�GH�YHLOOHU�¢�QH�SDV�PHWWUH�HQ�GDQJHU�FHOOHV�GHV�DXWUHV
SHUVRQQHV�

8QH� SDUWLH� GX� WUDYDLO� SHXW� SRVVLEOHPHQW� VH� IDLUH� ¢� OD
PDLVRQ� DYHF� OH� FRQILQHPHQW� UHFRPPDQG«H� HW� OD
GLVWDQFLDWLRQ� SK\VLTXH�� /HV� PR\HQV� WHFKQRORJLTXHV
SHUPHWWHQW� GH� FRPPXQLTXHU�� HQ� SU«VXPDQW� OD
GLVSRQLELOLW«�GH� VHV�PR\HQV�HW� OD� FDSDFLW«�GH� WUDYDLOOHU
HQ�WHQDQW�FRPSWH�GHV�DXWUHV�H[LJHQFHV�GH�OD�YLH��VDQW«�
HQIDQWV�� SDUHQWV��b &HUWDLQV� SURJUDPPHV
JRXYHUQHPHQWDX[�DX�I«G«UDO�HW�DX�SURYLQFLDO�RIIUHQW�GHV
PHVXUHV� GÍDWW«QXDWLRQ� HW� GH� OÍDLGH� ILQDQFLªUH�� &HUWDLQV
UHSRUWV� RQW� «W«� DFFRUG«V� SRXU� OD� SURGXFWLRQ� HW� OH
SDLHPHQW�GHV�LPS¶WV�VXU�OH�UHYHQX�HW�GHV�WD[HV�

/HV�EHVRLQV�GÍDLGH�VRQW�SOXV�XUJHQWV�HW�SOXV�QRPEUHX[�
(Q� SOXV� GHV� GHPDQGHV� H[LVWDQWHV� �)RQGDWLRQV
SKLODQWKURSLTXHV� &DQDGD�� ������� OHV� QRXYHOOHV
GHPDQGHV�GHV�RUJDQLVPHV�E«Q«ILFLDLUHV��DILQ�GÍDLGHU�OHV
E«Q«ILFLDLUHV� XOWLPHV�� GRLYHQW� ¬WUH� H[DPLQ«HV
UDSLGHPHQW� HW� GH� QRXYHDX[� SURJUDPPHV� SHXYHQW
GHPDQGHU�GÍ¬WUH�PLV�HQ�SODFH��(Q�SOXV�GHV�GRQV�YHUV�GHV
RUJDQLVPHV�TXL�HQ�RQW�ELHQ�EHVRLQ�� OD�FROOHFWH�GH�IRQGV
SHXW� ¬WUH� SOXV� IDFLOH� FRPSWH� WHQX� GH� OÍXUJHQFH� GH� OD
VLWXDWLRQ��PDLV�SOXV�GLIILFLOH�FRPSWH�WHQX�GHV�GLIILFXOW«V
ILQDQFLªUHV�GH�QRPEUHX[�GRQDWHXUV��/H�E«Q«YRODW�HW�VHV
G«ILV� �6«QDW� &DQDGD�� ������ SHXYHQW� DXVVL� ¬WUH� SOXV
GLIILFLOHV� FRPSWH� WHQX� GHV� H[LJHQFHV� GH� GLVWDQFLDWLRQ
SK\VLTXH� HW� GH� SU«RFFXSDWLRQV� SOXV� SUªV� GH� QRXV�� 3DU
FRQWUH�� GH� QRXYHDX[� E«Q«YROHV� YRQW� VDQV� GRXWH� VH
U«SRQGUH�DX[�GLII«UHQWV�DSSHOV�HW�\�SUHQGUH�JR½W�

&RQFOXVLRQ
/HV� FULVHV� DPªQHQW� GHV� GLIILFXOW«V�� PDLV� DXVVL� GHV
RSSRUWXQLW«V�� /HV� IRQGDWLRQV� SKLODQWKURSLTXHV� VRQW
FRQIURQW«HV� ¢� XQH� VLWXDWLRQ� GH� FULVH�� (OOHV� GRLYHQW�� VL
HOOHV� OH� SHXYHQW�� XWLOLVHU� OHXUV� UHVVRXUFHV� SRXU� DLGHU� ¢
DIIRQWHU� OD� FULVH� TXL� FDGUHQW� DYHF� OHXUV� ILQV� GH
ELHQIDLVDQFH�� 4XRLTXH� OHV� LPSDFWV� PHQWLRQQ«V
VÍDWWDUGHQW� SULQFLSDOHPHQW� DX[� DVSHFWV� ILQDQFLHUV
SHQGDQW�OD�FULVH��LO�QH�IDXGUD�SDV�RXEOLHU�GH�VÍRFFXSHU�GH
OD� QRXYHOOH� U«DOLW«�� ,O� IDXGUD� SUHQGUH� OH� WHPSV� DILQ
GÍDSSUHQGUH�GH�OD�FULVH�HW�GÍHQ�WLUHU�GHV�OH©RQV��HW�DXVVL
GÍLPSODQWHU� GH� PHLOOHXUV� V\VWªPHV� GH� YHLOOH�b &HFL
SHUPHWWUD� XQH� PHLOOHXUH� SU«SDUDWLRQ� DYHF� GHV� HIIRUWV
VWUXFWXU«V� GH� SODQLILFDWLRQ� HW� GH� PLVH�¢�MRXU
SHUPDQHQWH�� $SUªV� WRXW�� FH� QÍHVW� SDV� OD� GHUQLªUH� FULVH
TXL�QRXV�IUDSSHUD�b
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