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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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'LDQH� $ODORXI�+DOOb HVW� FDQGLGDWH� DX� GRFWRUDW� HQ� VRFLRORJLH� ¢
OÍ8QLYHUVLW«� GX� 4X«EHF� ¢� 0RQWU«DO� VRXV� OD� VXSHUYLVLRQ� GH� -HDQ�
0DUF� )RQWDQ�� GLUHFWHXU� GX� 3KL/DE�� HW� GH� )UDQ©RLV� $XGHW�� GLUHFWHXU
GH� OÍ2EVHUYDWRLUH� FDQDGLHQ� VXU� OHV� FULVHV� HW� OÍDLGH� KXPDQLWDLUH
�2&&$+��� (OOH� HVW� FKHUFKHXUH� DX� 3KL/DE� GDQV� O
«TXLSH� GH
UHFKHUFKH� WUDYDLOODQW� VXU� OHV� SURIHVVLRQQHOV�HV� GH� OD
SKLODQWKURSLH

'DYLG� *UDQW�3RLWUDV� HVWb FDQGLGDW� DX� GRFWRUDW� HQ� VRFLRORJLH� ¢
OÍ8QLYHUVLW«� GX� 4X«EHF� ¢� 0RQWU«DO� VRXV� OD� VXSHUYLVLRQ� GH� -HDQ�
0DUF� )RQWDQ�� GLUHFWHXU� GX� 3KL/DEb�� ,O� HVW� FKHUFKHXU� GDQV� O
«TXLSH
GH� UHFKHUFKH� WUDYDLOODQW� VXU� OD� FROODERUDWLRQ� HQWUH� IRQGDWLRQV
SKLODQWKURSLTXHV

>��@�b3KL/DE�4X«EHFb_�4XHEHF�+XE

3+,/$%�48e%(&��
3KLODQWKURSLH�GH
SUR[LPLWp���OH
EpQpYRODW�HQ�SpULRGH
GH�&RYLG���

3DUb_�%\�
'LDQH�$ODORXI�+DOO��GRFWRUDQWH� HQ� VRFLRORJLH� ¢
O
84$0� HW� «WXGLDQWH� GX� 3KL/DE� 4X«EHFb
'DYLG�*UDQW�3RLWUDV��GRFWRUDQW� HQ� VRFLRORJLH� ¢
O
84$0� HW� «WXGLDQW� GX� 3KL/DE� 4X«EHF

,PDJH�b 8QLWHG� 1DWLRQV� &29,'���� 5HVSRQVH

$X�4X«EHF�FRPPH�SDUWRXW�DLOOHXUV�� OD�SDQG«PLH�GH� OD
&29,'����SURYRTXH�XQ�«WDW�GÍXUJHQFH�VDQV�SU«F«GHQW�
8Q�SRLQW�SRVLWLI��QRXV�REVHUYRQV�XQH�PXOWLSOLFDWLRQ�GHV
JHVWHV� GH� VROLGDULW«�� GÍHQWUDLGH� RX� GH� J«Q«URVLW«
UHSU«VHQWDQW� O
HVSULW� FLYLTXH� GHV� 4X«E«FRLV� HW� GHV
4X«E«FRLVHV>�@��'DQV�WRXWHV�OHV�U«JLRQV�GX�4X«EHF�GHV
E«Q«YROHV� VH� VRQW� LQVFULWV� HW� RQW� IRUP«� GHV� JURXSHV
GÍHQWUDLGH� SRXU� VRXWHQLU� OHV� SOXV� YXOQ«UDEOHV� GÍHQWUH
QRXV>�@�

&HWWH�SKLODQWKURSLH�GH�SUR[LPLW«>�@��¢�OD�IRLV�YLFWLPH�GH
OD� &RYLG���� HW� VROXWLRQ� DX� ERQ� IRQFWLRQQHPHQW� VRFLDO
GHV� TXDUWLHUV�� D� G½� VÍDMXVWHU� DX� FRXUV� GHV� GHUQLªUHV
VHPDLQHV� �� PHVXUHV� GH� GLVWDQFLDWLRQ�� E«Q«YROHV
FRQILQ«V��PDW«ULHO�GH�V«FXULW«��HWF��(Q�GÍDXWUHV�WHUPHV�
SHUPHWWUH�OHXUV�DFWLRQV
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'DQV� FH� FRQWH[WH� GH� SDQG«PLH� PRQGLDOH�� TXHO� U¶OH
SRXU�OH�E«Q«YRODW�"�&RPPHQW�IDLUH�PLHX[�DYHF�PRLQV�"
(VW�FH� TXH� FHWWH� FULVH� YD� UHGHVVLQHU� OH� E«Q«YRODW� "
1RWUH�DUWLFOH�SHUPHW�GH�IDLUH�OÍ«WDW�GH�OD�VLWXDWLRQ�VXU�OH
E«Q«YRODW� DX� 4X«EHF�� &ÍHVW� DXVVL� XQH� RFFDVLRQ� GH
PHWWUH� HQ� OXPLªUH� OH� WUDYDLO� GHV� E«Q«YROHV� TXL
SDUWLFLSHQW�DX�PLHX[�¬WUH�VRFLDO�¢�OÍDQQ«H�ORQJXH�GDQV
OÍRPEUH>�@��&HV�E«Q«YROHV�UH©RLYHQW�DFWXHOOHPHQW�XQH
SDUW� GHV� UHFRQQDLVVDQFHV� FROOHFWLYHV� DGUHVV«HV� ¢
OÍRULJLQH� DX� SHUVRQQHO� VRLJQDQW�� WHOV� TXH� OH
�&ODS)RU&DUHUV>�@� DX� 5R\DXPH�8QL� HW� OH
�2Q$SSODXGLW>�@� HQ� )UDQFH�� OHVTXHOV� FRQVLVWHQW� WRXV
GHX[� ¢� DSSODXGLU� OHV� SHUVRQQHV� HQ� SUHPLªUH� OLJQH
GHSXLV�OHV�SDV�GHV�SRUWHV�HW�OHV�EDOFRQV�

/H� E«Q«YRODW� XQ� DFWHXU� HVVHQWLHO� DX� PLHX[�¬WUH
VRFLDO�HQ�VRXIIUDQFH
/H�WUDYDLO�E«Q«YROH�HVW�LPSRUWDQW�QRQ�VHXOHPHQW�SRXU
FKDTXH�SHUVRQQH�TXL�IDLW�GX�E«Q«YRODW��PDLV�DXVVL�SRXU
OÍHQVHPEOH�GH� OD� VRFL«W«�FDQDGLHQQH��6HORQ� OH� UDSSRUW
�����VXU�OD�VLWXDWLRQ�GX�YRORQWDULDW�GDQV�OH�PRQGH�GHV
1DWLRQV� 8QLHV�� m� OH� YRORQWDULDW� SURILWH� ¢� OD� IRLV� ¢
OÍHQVHPEOH�GH� OD�VRFL«W«�HW�¢� OD�SHUVRQQH�TXL�VH�SRUWH
YRORQWDLUH�HQ�UHQIRU©DQW�OD�FRQILDQFH��OD�VROLGDULW«�HW�OD
U«FLSURFLW«� SDUPL� OHV� FLWR\HQV� HW� HQ� FU«DQW
G«OLE«U«PHQW� GHV� RSSRUWXQLW«V� GH� SDUWLFLSDWLRQ� }>�@�
(Q� ������ ORUV� GH� VD� GHUQLªUH� HQTX¬WH�� OH� 5«VHDX� GH
OÍ$FWLRQ�E«Q«YROH�GX�4X«EHF��5$%4��HVWLPDLW�TXH����
GHV�4X«E«FRLV�HW�GHV�4X«E«FRLVHV�¤J«V�HV�GH� ���DQV
HW� SOXV� SUDWLTXDLHQW� GHV� DFWLYLW«V� E«Q«YROHV� SRXU� OH
FRPSWH� GH� GLII«UHQWV� RUJDQLVPHV>�@�� &HV� E«Q«YROHV
VROOLFLWHQW� GX� ILQDQFHPHQW�� GRQQHQW� GHV� FRQVHLOV�
UHQGHQW� VHUYLFH� ¢� GHV� SHUVRQQHV� ¤J«HV�� SU«SDUHQW� HW
OLYUHQW� GHV� SDQLHUV� GH� QRXUULWXUH�� DJLVVHQW� DXSUªV� GH
JURXSHV� GH� MHXQHV�� RFFXSHQW� GHV� SRVWHV� DX� VHLQ� GH
FRQVHLOV�GÍDGPLQLVWUDWLRQ��HWF��/D�OLVWH�HVW�ORQJXH��'DQV
OÍHQVHPEOH��OHV�&DQDGLHQV�QHV�VÍLQYHVWLVVHQW�EHDXFRXS
GDQV� OHXU� FRPPXQDXW«� HW� SHUPHWWHQW� DX[� 2%1/
GÍRIIULU�GHV�SURJUDPPHV�HW�GHV�VHUYLFHV�¢�GHV�PLOOLRQV
GH� OHXUV� FRQFLWR\HQV�QHV�� 1RXV� FRQVWDWRQV� WRXWHIRLV
TXH� OHV� WDX[� GH� E«Q«YRODW� YDULHQW� FRQVLG«UDEOHPHQW
VHORQ�OD�SURYLQFH�HW�OH�WHUULWRLUH��HW�OÍ¤JH�

/H�'HYRLU�«WDLW�DODUPLVWH�HQ������GDQV�XQ�DUWLFOH�m�/H
E«Q«YRODW� ¢� VRQ�SOXV�EDV�HQ�GL[� DQV� }>�@�� OD� VLWXDWLRQ
HVW�EHO�HW�ELHQ�SOXV�FULWLTXH�DXMRXUGÍKXL��/H�PLQLVWUH�GX
7UDYDLO�� -HDQ�%RXOHW�� D�«YRTX«� OH�EHVRLQ�m�FULDQW�}�GH
E«Q«YROHV��DILQ�GH�YHQLU�HQ�DLGH�DX[�SHUVRQQHV�¤J«HV
HW�KDQGLFDS«HV��DX[�SHUVRQQHV�LWLQ«UDQWHV�HW�¢�FHX[�HW
FHOOHV�YLYDQW�DYHF�XQ�SUREOªPH�GH�VDQW«�PHQWDOH>��@�

/H� 3UHPLHU� PLQLVWUH� )UDQ©RLV� /HJDXOW� D� DSSHO«� OH� ��
PDUV� OHV� 4X«E«FRLV� HW� OHV� 4X«E«FRLVHV� TXL� HQ� RQW� OD
FDSDFLW«� ¢� VÍLPSOLTXHU� E«Q«YROHPHQW>��@� SRXU� DLGHU� OD
SURYLQFH�¢�WUDYHUVHU�OD�FULVH�GX�FRURQDYLUXV����FHW�HIIHW�
D� «W«� ODQF«� OD� SODWHIRUPH�ZHE� m� -H� FRQWULEXH� &RYLG���
}>��@��ODTXHOOH�FHQWUDOLVH�OHV�FXUULFXOXPV�GHV�SHUVRQQHV
SU¬WHV� ¢� VÍHQJDJHU�� �� FHOXL�FL� VÍDMRXWH� OH� SRUWDLO� ZHE
mMHE«Q«YROH�FD}>��@�� TXL� D� «W«� DGDSW«�SRXU� U«SRQGUH�¢
OD� SDQG«PLH� HW� MXPHOHU� OHV� RUJDQLVPHV� HQ�PDQTXH�GH
EUDV� DX[� SHUVRQQHV� TXL� RQW� GX� WHPSV� ¢� RIIULU�� 3DU
DLOOHXUV�� OH� JRXYHUQHPHQW� I«G«UDO� D� DQQRQF«� ¬WUH� ¢� OD
UHFKHUFKH�GH�E«Q«YROHV�D\DQW�XQH�H[S«ULHQFH�P«GLFDOH
DILQ�GÍDLGHU�OH�SHUVRQQHO�VRLJQDQW��6DQW«�&DQDGD�HVW�HQ
WUDLQ� GH� FU«HU� XQH� EDVH� GH� GRQQ«HV� GH� YRORQWDLUHV
VS«FLDOLV«V�GDQV�ODTXHOOH�OHV�SURYLQFHV�HW�OHV�WHUULWRLUHV
SRXUURQW� SXLVHU� SRXU� DLGHU� ¢� UHWURXYHU� OHV� SHUVRQQHV
TXL�RQW�«W«�HQ�FRQWDFW�DYHF�GHV�FDV�SRVLWLIV��¢�UHFXHLOOLU
GHV� GRQQ«HV� HW� ¢� IRXUQLU� XQH� FDSDFLW«� G
DSSRLQW� DX[
K¶SLWDX[�� /H� SURFHVVXV� GH� FDQGLGDWXUH� HQ� OLJQH� D� «W«
ODQF«�LO�\�D�SOXVLHXUV�VHPDLQHV>��@�

/HV�DLQ«V��FHV�E«Q«YROHV�FRQILQ«V
/H� PDLQWLHQ� GHV� VHUYLFHV� DX[� SHUVRQQHV� OHV� SOXV
YXOQ«UDEOHV�UHSRVH�VXU�XQH�VROLGDULW«�GH�SUR[LPLW«��/HV
E«Q«YROHV�HW�SURFKHV�DLGDQWV�FRPSRVHQW�FH�EDVVLQ�GHV
m�SUHPLHUV�U«SRQGDQWV�}�GH�OD�SKLODQWKURSLH�HW�YLHQQHQW

,PDJH�b 8QLWHG� 1DWLRQV� &29,'���� 5HVSRQVH
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/H�E«Q«YRODW�DX�WHPSV�GH�OD�&29,'������XQ�GRQ�¢�KDXW
ULVTXH
%LHQ� TXH� OH� EHVRLQ� GH� E«Q«YROH� VRLW� FULDQW�� OH� FOLPDW
SROLWLTXH� LQVWLWX«� ¢� GHV� ILQV� GH� FRQWU¶OH� SRSXODWLRQQHO
YLHQW�IDLUH�REVWDFOH�DX[�HIIRUWV�GH�VROOLFLWDWLRQ��(Q�HIIHW�
LO� \�D�XQH�HVSªFH�GÍLQMRQFWLRQ�SDUDGR[DOH��GX�PRLQV�HQ
DSSDUHQFH��GDQV�OH�IDLW�GH�GHPDQGHU�¢�OD�SRSXODWLRQ�GH
VRUWLU� IDLUH� GX� E«Q«YRODW� WDQGLV� TXH� OHV� DXWRULW«V
SXEOLTXHV� LQVLVWHQW� FKDTXH� MRXU� VXU� OÍLPSRUWDQFH� GH
UHVWHU� FRQILQ«� SRXU� FRQWHQLU� OD� SURSDJDWLRQ� GX� YLUXV�
/HV�LQGLYLGXV�VH�WURXYHQW�DLQVL�WLUDLOO«V�HQWUH�OÍLPS«UDWLI
GH�SUXGHQFH��GRQW�OÍLVROHPHQW�SK\VLTXH�HVW�OÍH[SUHVVLRQ
XOWLPH�� HW� OHV� LQYLWDWLRQV� ¢� OÍHQWUDLGH� SDU� GHV� JHVWHV
FRQFUHWV�� GRQW� OH� E«Q«YRODW� GDQV� OHV� SODFHV
Q«YUDOJLTXHV� GH� OD� SDQG«PLH� QRXV� IRXUQLW� OH� PHLOOHXU
H[HPSOH�

)DFH�¢�XQ� WHO�FRQWH[WH�� LO� YD�GH�VRL�TXH� OÍHQVHPEOH�GHV
PHVXUHV� DGRSW«HV� SRXU� JDUDQWLU� XQH� SOXV� JUDQGH
V«FXULW«� VDQLWDLUH� DX[� E«Q«YROHV� YLHQGUD� DSODQLU� FH
SDUDGR[H�� 6L� OHV� SHUVRQQHV� RQW� OH� VHQWLPHQW� TXH� OHXU
HQJDJHPHQW� E«Q«YROH� QH� UHSU«VHQWHUD� SDV� GH� ULVTXH
SRXU�OHXU�VDQW«��VDQV�GRXWH�VHURQW�HOOHV�SOXV�HQFOLQHV�¢
VH�G«FRQILQHU�SRXU�DOOHU�GRQQHU�XQ�FRXS�GH�SRXFH�O¢�R»
OÍXUJHQFH� HVW� OD� SOXV� DLJ¾H�� 2U�� TXÍHQ� HVW�LO
FRQFUªWHPHQW� GHV� HIIRUWV� GHVWLQ«V� ¢� OD� SURWHFWLRQ� GHV
E«Q«YROHV�"

&HV� HIIRUWV� SHXYHQW� SUHQGUH� HVVHQWLHOOHPHQW� WURLV
IRUPHV�

'ÍDERUG��LO�VÍDJLW�QDWXUHOOHPHQW�GH�UHQGUH�DFFHVVLEOH�GHV
«TXLSHPHQWV�GH�SURWHFWLRQ�SRXU�U«GXLUH� OHV�ULVTXHV�GH
FRQWDPLQDWLRQ�� ,O� QH� IDXGUDLW� VXUWRXW� SDV� TXH� OHV
QRXYHDX[� HIIHFWLIV� E«Q«YROHV� GHYLHQQHQW� GHV� YHFWHXUV
GH� SURSDJDWLRQ� GX� YLUXV�� 2U�� XQH� SUHPLªUH� GLIILFXOW«
YLHQW� GH� OD� UDUHW«� GHV� «TXLSHPHQWV� GH� SURWHFWLRQ�� WHOV
TXH�OHV�PDVTXHV�VS«FLDOLV«V�SDU�H[HPSOH�

/HV�DvQpV�EpQpYROHV�pWDQW
DEVHQWV��LO�\�D�XQH
DXJPHQWDWLRQ�GHV�EHVRLQV
HQ�EpQpYRODW�HW�XQH�EDLVVH
GHV�EpQpYROHV�H[SpULPHQWpV�

«ODUJLU�OH�JHVWH�SKLODQWKURSLTXH��2U��OH�SULQFLSDO�HIIHW�GH
OD� FULVH� GX� FRURQDYLUXV� HVW� GH� QRXV� FRQWUDLQGUH� DX
FRQILQHPHQW�� DXJPHQWDQW� HQFRUH� XQ� SHX� SOXV� OHV
EHVRLQV� GHV� SHUVRQQHV� OHV� SOXV� YXOQ«UDEOHV�� 6L� OHV
EHVRLQV� FRXUDQWV� GÍDLGH� DX[� SHUVRQQHV� QÍRQW� SDV
GLVSDUX�� GÍDXWUHV� VH� VRQW� DMRXW«V�� /HV� D°Q«V�� TXL
UHSU«VHQWHQW� OD� SOXV� JUDQGH� SDUW� GH� E«Q«YROHV� DX
4X«EHF� DYHF� ���� GX� EDVVLQ� TX«E«FRLV� HQ� ����>��@�
VRQW�DFWXHOOHPHQW�OHV�SHUVRQQHV�OHV�SOXV�YXOQ«UDEOHV�DX
YLUXV� 6$56�&R9��>��@�� ,O� IDXW� ¢� OD� IRLV� OHV� UHPSODFHU
GDQV� OHV� EDQTXHV� GH� E«Q«YROHV� HW� U«SRQGUH� ¢� OHXUV
EHVRLQV� �� EULVHU� OÍLVROHPHQW� VRFLDO�� DLGHU� DYHF� OHV
QRXYHOOHV� WHFKQRORJLHV� SRXU� IDLUH� OÍ«SLFHULH� HQ� OLJQH�
IDLUH�JDUGHU�OHV�DQLPDX[�GH�FRPSDJQLH�HQ�FDV�GH�V«MRXU
¢�OÍK¶SLWDO>��@��HWF�

3DU� H[HPSOH�� OH� UHIXJH�PXOWLVHUYLFH�/DXEHULYLªUH� D�SULV
GHV�PHVXUHV�SRXU�OLPLWHU�OD�SURSDJDWLRQ�GH�OD�&29,'���
HW� PDLQWHQLU� VHV� VHUYLFHV� G
K«EHUJHPHQW� HW� GH� VRXSH
SRSXODLUH>��@�� /H� SUREOªPH�� FÍHVW� TXÍLO� OXL� PDQTXH� GHV
E«Q«YROHV� SRXU� VHUYLU� OHV� UHSDV��0¬PH� FRQVWDW� SRXU� OD
6RFL«W«� 6DLQW�9LQFHQW�GH�3DXO� �6693�� �� OD� EDQTXH
DOLPHQWDLUH�HW�OD�ERXWLTXH�GÍREMHWV�GH�VHFRQGH�PDLQ�RQW
G½�FHVVHU�OHXUV�DFWLYLW«V��/H�PDQTXH�GH�E«Q«YROH�IDLW�HQ
VRUWH� TXH� GHV� IDPLOOHV� G«IDYRULV«HV�� ¢� OÍLPDJH� GH� OD
VLWXDWLRQ� SU«YDODQW� ¢� 6DLQW�/«RQDUG�� RQW� VRXGDLQHPHQW
SHUGX�OÍDFFªV�DX[�VHUYLFHV�GH�SUR[LPLW«�

3RXU� FH� IDLUH�� GLII«UHQWHV� DFWLRQV� VRQW� UHTXLVHV� �� LO
LPSRUWH�� SDU� H[HPSOH�� GH� UHQRXYHOHU� OHV� EDQTXHV� GH
E«Q«YROHV�HQ�PRELOLVDQW�GHV�SHUVRQQHV�GH�PRLQV�GH���
DQV�� RX� HQFRUH� GÍDGRSWHU� GHV� ID©RQV� DOWHUQDWLYHVb GH
GRQQHU� GX� WHPSV� RX� GH� OÍDUJHQW� DILQ� GH� UHMRLQGUH� GHV
SHUVRQQHV� GRQW� OH� VWDWXW� OHV� UHQG� LQYLVLEOHV� RX
LQDFFHVVLEOHV� ¢� OÍDFWLRQ� GHV� O«JLVODWHXUV� SXEOLFV�� WHOOHV
TXH� OHV� SHUVRQQHV� LWLQ«UDQWHV� RX� OHV� SHUVRQQHV� GLWHV
VDQV� FKªTXH� FDU� QRQ� «OLJLEOHV� DX[� GLII«UHQWHV�PHVXUHV
GH�V«FXULW«�VRFLDOH�

/HV� D°Q«V� E«Q«YROHV� «WDQW� DEVHQWV�� LO� \� D� XQH
DXJPHQWDWLRQ� GHV� EHVRLQV� HQ� E«Q«YRODW� HW� XQH� EDLVVH
GHV� E«Q«YROHV� H[S«ULPHQW«V�� )DFH� ¢� FHWWH� VLWXDWLRQ
LQTXL«WDQWH��GH�QRPEUHX[�E«Q«YROHV�V«QLRUV�RQW�G«FLG«
GH� FRQWLQXHU� OHXUV� DFWLYLW«V� E«Q«YROHV>��@�� &HUWDLQV
RUJDQLVPHV��FRPPH�6DQWURSRO�5RXODQW>��@��PLVHQW� VXU
OHV�DSSHOV�W«O«SKRQLTXHV�DILQ�GH�EULVHU�OÍLVROHPHQW�VRFLDO
WRXW�HQ�UHVSHFWDQW�OD�GLVWDQFLDWLRQ�GH�V«FXULW«��'ÍDXWUHV
RUJDQLVDWLRQV�� FRPPH� &KH]� 1RXV� GDQV� OH� TXDUWLHU
0HUFLHU�(VW�GH�0RQWU«DO��VH�U«RUJDQLVHQW�SRXU�IDLUH�IDFH
¢�OÍLPSRVVLELOLW«�GH�FRPSWHU�VXU�GHV�E«Q«YROHV�GH����DQV
HW�SOXV>��@�
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&
HVW�O
XQHbGHV�UDLVRQV�SRXU�OHVTXHOOHV�GHV�«WXGLDQWV�
HV� HQ� P«GHFLQH� DX[� �WDWV�8QLV�� SDU� H[HPSOH�� VH
SRUWHQW� YRORQWDLUHV� SRXU� GHV� W¤FKHV� QRQ�P«GLFDOHV�
WHOOHV� TXH� OH� JDUGLHQQDJH� G
DQLPDX[� HW� OD� JDUGH
G
HQIDQWV�

(QVXLWH�� G«SHQGDPPHQW� GH� OÍHQYLURQQHPHQW� GH
WUDYDLO�DX�VHLQ�GXTXHO�LOV�HW�HOOHV�VHURQW�SODF«V�HV��OHV
E«Q«YROHV�GRLYHQW�UHFHYRLU�OHV�IRUPDWLRQV�DG«TXDWHV�
HW�FH��DXWDQW�VXU� OH�SODQ�SURIHVVLRQQHO�TXH�VDQLWDLUH�
/HV� E«Q«YROHV� HQ� UHQIRUW� GDQV� OHV� &+6/'� GRLYHQW
DSSUHQGUH�HQ�PRGH�H[SUHVV�OHV�EDVHV�GH�OÍDVVLVWDQFH
DX[� SHUVRQQHV� ¤J«HV� HQ� SHUWH� GÍDXWRQRPLH�� ,OV� RX
HOOHV�GRLYHQW�VLPXOWDQ«PHQW�DSSUHQGUH�XQ�HQVHPEOH
GH� UªJOHV�HW� OHV�SURF«GXUHV� OHXU�SHUPHWWDQW�GH�ELHQ
VH� SURW«JHU�� �� FHW� HIIHW�� OD� &URL[�5RXJH� HVW� YHQXH
DLGHU�OH�&,8666�GH�OÍRXHVW�GH�0RQWU«DO�HQ�RIIUDQW�GHV
IRUPDWLRQV�GÍXQH�GHPLH� MRXUQ«H�¢�FHOOHV�HW�FHX[�TXL
VH� SRUWHQW� YRORQWDLUHV� SRXU� YHQLU� SU¬WHU� PDLQ�IRUWH
GDQV�OHV�&+6/'�HW�OHV�U«VLGHQFHV�SRXU�D°Q«V>��@��&HV
IRUPDWLRQV� VHUYHQW� GÍHQWU«H� GH� MHX� ¢� HQVHLJQHU� OHV
ERQV� XVDJHV� GHV�PDW«ULHOV� GH� SURWHFWLRQV� DLQVL� TXH
OHV�KDELWXGHV�VDQLWDLUHV�¢�DGRSWHU>��@�

(QILQ�� DX� P¬PH� WLWUH� TXH� OHV� WUDYDLOOHXUV�HXVHV
HVVHQWLHOV�OHV�� LO� IDXW� LPS«UDWLYHPHQW� SU«YRLU� GHV
PR\HQV� SRXU� SURW«JHU� OD� VDQW«� PHQWDOH� GHV
E«Q«YROHV� �� QRWDPPHQW� SRXU� FHX[� HW� FHOOHV� TXL
WUDYDLOOHQW� GLUHFWHPHQW� DXSUªV� GHV� SHUVRQQHV
LQIHFW«HV� SDU� OH� YLUXV�� (Q� UDLVRQ� GH� OÍHQYLURQQHPHQW
GH� WUDYDLO� VRXYHQW� G«FUL«� GDQV� OHV� &+6/'� HW� OHV
FHQWUHV�GÍK«EHUJHPHQW�SRXU�SHUVRQQHV�¤J«HV��LO�IDXW
VÍDWWHQGUH� ¢� FH� TXH� OÍH[S«ULHQFH� GH� SOXVLHXUV
E«Q«YROHV� VÍDYªUH� «SURXYDQWH�� YRLUH� P¬PH
WUDXPDWLVDQWH�� (Q� W«PRLJQHQW� OHV� KDXWV� WDX[
GÍDEVHQW«LVPH�FKH]� OHV� WUDYDLOOHXUV�HXVHV�GX� U«VHDX
GH� OD� VDQW«>��@�� XQH� VLWXDWLRQ� IRUW� VXVFHSWLEOH� GH
YHQLU� LQWHQVLILHU� OD� SUHVVLRQ� VXU� OHV� E«Q«YROHV�� ,O
LPSRUWH� DLQVL� GH� SUHQGUH� JDUGH� ¢� OÍ«SXLVHPHQW
SURIHVVLRQQHO� HW� PRUDO� GHV� E«Q«YROHV�� 'H� SOXV�� GªV
OÍLQVWDQW� R»� VH�PDQLIHVWHQW� GHV� VLJQHV� GH� G«WUHVVHV
SV\FKRORJLTXHV�� OHV� E«Q«YROHV� GHYUDLHQW� ¬WUH
LQIRUP«V�HV� GHV� VHUYLFHV� GÍDLGH� H[LVWDQW� DYDQW� GH
G«YHORSSHU� GHV� G«SUHVVLRQV� HW� DXWUHV� WURXEOHV
PHQWDX[�

$X�P¬PH�WLWUH�TXH� OHV�DQJHV�JDUGLHQV�GX�SHUVRQQHO
GH� OD� VDQW«� HW� OHV� VHFWHXUV� HQ� SUHPLªUH� OLJQH�� OHV
E«Q«YROHV� VRQW�� HX[� DXVVL�� LQGLVSHQVDEOHV� HW
SUHQQHQW� GHV� ULVTXHV� SRXU� OH� ELHQ� FRPPXQ�� &HV
KRPPHV� HW� IHPPHV� RQW� «JDOHPHQW� EHVRLQ� GÍXQ
HQYLURQQHPHQW� GH� WUDYDLO� V«FXULWDLUH�� FH� TXL� HQ
DSSHOOH� DX� GHYRLU� GH� GLOLJHQFH� GHV� RUJDQLVPHV� �
HQFDGUHPHQW� LQIRUPDWLI� HW� PXOWLSOLFDWLRQV� GHV
PRGDOLW«V�GH�SURWHFWLRQ���� FHW� HIIHW�� OD�&URL[�5RXJH
FDQDGLHQQH� MRXH� XQ� U¶OH� WUªV� LPSRUWDQW� DYHF� OHV
IRUPDWLRQV�TXÍHOOH�GLVSHQVH�DX[�E«Q«YROHV��7RXWHIRLV�
OHV� SHWLWV� RUJDQLVPHV� TXL� VRXIIUHQW� G«M¢� GH� OD
VLWXDWLRQ� ULVTXHQW� GH� QH� SDV� DYRLU� OHV� UHVVRXUFHV
VXIILVDQWHV� SRXU� HQWUHSUHQGUH� GHV� DFWLRQV� DXVVL
HQFDGU«HV�� ,O� VHUDLW� DORUV� RSSRUWXQ� GH� YRLU� VH
PXOWLSOLHU� OHV� IRUPHV� GH� FROODERUDWLRQ� GHVWLQ«HV� ¢
RIIULU� XQ�HQYLURQQHPHQW� V«FXULWDLUH� ¢� WRXWHV�HW� WRXV
OHV�E«Q«YROHV��&ÍHVW�XQ�PLQLPXP�¢�OHXU�RIIULU�DILQ�GH
U«WULEXHU�OHXU�J«Q«URVLW«�b

,PDJH�b$QGU«�2XHOHW
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>��@� KWWSV���ZZZ�MHEHQHYROH�FD�
>��@� KWWSV���ZZZ�FEF�FD�QHZV�SROLWLFV�IHGHUDO�JRYHUQPHQW�VHHNV�
YROXQWHHUV�����������
>��@� 5$%&4�� ����� RS�FLW�
>��@� KWWSV���WKHFRQYHUVDWLRQ�FRP�FRURQDYLUXV�SRXUTXRL�OH�ULVTXH�GH�
GHFHV�HVW�LO�SOXV�HOHYH�SRXU�OHV�KRPPHV�HW�OHV�SHUVRQQHV�DJHHV�
�������
>��@� KWWSV���ZZZ�VSFD�FRP�FRYLG����TXL�SUHQGUD�VRLQ�GH�YRV�
DQLPDX[��
>��@� KWWSV���ZZZ�OHVROHLO�FRP�DFWXDOLWH�FRYLG����PDQTXH�GH�
EHQHYROHV�D�ODXEHULYLHUH��D�I�E����ED��FH����D�F�DE��H����
>��@� KWWSV���LFL�UDGLR�FDQDGD�FD�UHFLW�QXPHULTXH�����EHQHYRODW�
DLQHV�FRQILQHPHQW�FRURQDYLUXV�FRYLG��"IEFOLG ,Z$5�WPVR�
+:7PZ�WZ.QN-51J�JG6�=12��1+P7SX�13(DB-/D=K0LLB<�L\��
>��@� KWWSV���VDQWURSROURXODQW�RUJ�IU���������FRPPHQW�DLGHU�OH�
URXODQW��
>��@� KWWSV���MRXUQDOPHWUR�FRP�ORFDO�PHUFLHU�
DQMRX���������RUJDQLVPHV�VH�UHRUJDQLVHQW�HQ�SHULRGH�GH�FULVH��
>��@� KWWSV���ZZZ�ODSUHVVH�FD�FRYLG�������������������������OD�
FURL[�URXJH�IRUPH�GHV�YRORQWDLUHV�SRXU�OHV�FKVOG�GH�PRQWUHDO�SKS
>��@� 'DQV� OH� P¬PH� HVSULW�� LO� \� D� DXVVL� OH� 6HUYLFH� DX[� HQWUHSULVHV� HW� GH
IRUPDWLRQ� FRQWLQXH� GH� OD� &RPPLVVLRQ� VFRODLUH� GH� /DYDO� TXL� HVW� YHQX
DLGHU� ¢� OD� IRUPDWLRQ� GHV� E«Q«YROHV� GDQV� OH� &+6/'� 9LOOD� 9DO� GHV� $UEUHV
¢� /DYDO�� XQ� «WDEOLVVHPHQW� GXUHPHQW� DIIHFW«� SDU� OH� &29,'����� 9RLU� �
KWWSV���ZZZ�ODSUHVVH�FD�FRYLG�������������������������
IRUPDWLRQ�H[SUHVV�SRXU�OHV�EHQHYROHV�GDQV�XQ�FKVOG�SULYH�GH�
ODYDO�SKS
>��@� KWWSV���LFL�UDGLR�FDQDGD�FD�QRXYHOOH���������FRYLG����
FRURQDYLUXV�HPSOR\HV�DEVHQWV�UHVHDX�VDQWH�TXHEHF

5«I«UHQFHV�

>�@� KWWSV���LFL�UDGLR�FDQDGD�FD�QRXYHOOH���������FRURQDYLUXV�
JURXSHV�HQWUDLGHV�UHVHDX[�VRFLDX[�DELWLEL�WHPLVFDPLQJXH� �
KWWS���ZZZ�WYUV�FD�EORJ�FRYLG����ORQJXHXLO��HQWUDLGH�HW�VROLGDULWH�
>�@� KWWSV���ZZZ�IDFHERRN�FRP�QRWHV��&��$�TXLWHUUH�FRYLG����
JURXSHV�IDFHERRN�GHQWUDLGH�SDU�U�&��$�JLRQ�������������������
>�@� $ODORXI�+DOO�� '�� )RQWDQ�� -�0�� HW� *UDQW�3RLWUDV�� '�� �������� )DFH� DX
YLUXV�� OÍDSSRUW� GH� OD� SKLODQWKURSLH� �� /H� 'HYRLU�� �� DYULO� �����
KWWSV���ZZZ�OHGHYRLU�FRP�RSLQLRQ�OLEUH�RSLQLRQ��������IDFH�DX�
YLUXV�O�DSSRUW�GH�OD�SKLODQWKURSLH"
IEFOLG ,Z$5�5]D$<15Q'8�[28D[U)/(J��3223/4\D)4-E�4(89K�
QR&U��+GY'�S�J
>�@� &ÍHVW� JU¤FH� DX[� DFWLRQV� E«Q«YROHV� FXPXO«HV�� TXH� SOXV� GH� GHX[
PLOOLRQV� GH� E«Q«YROHV� TX«E«FRLV� IDYRULVHQW� OD� FU«DWLRQ� HW� OÍDFFªV� ¢� OD
ULFKHVVH� VRFLDOH�� FRPPXQDXWDLUH�� FXOWXUHOOH� HW� KXPDLQH� SRXU� OH� ELHQ�
¬WUH� GHV� FLWR\HQ�QH�V� GX� 4X«EHF�
$ODORXI�+DOO�� '�� �������� 4X«EHF� �� E«Q«YROHV� UHFKHUFK«V"�� 3KL/DE�
KWWSV���SKLODE�XTDP�FD�EORJXH�DFFXHLO�TXHEHF�EHQHYROHV�UHFKHUFKHV�
>�@� KWWSV���FODSIRURXUFDUHUV�FR�XN�
>�@� KWWSV���IUDQFH��UHJLRQV�IUDQFHWYLQIR�IU�SDULV�LOH�GH�
IUDQFH�SDULV�JUDQG�SDULV�FRURQDYLUXV�WRXV�QRV�IHQHWUHV����KHXUHV�
DSSODXGLU�SHUVRQQHO�PHGLFDO���������KWPO�
>�@� 9RORQWDLUHV� GHV� 1DWLRQV� 8QLHV�� ������ 5DSSRUW� VXU� OD� VLWXDWLRQ� GX
YRORQWDULDW� GDQV� OH� PRQGH� �� YDOHXUV� XQLYHUVHOOHV� SRXU� OH� ELHQ�¬WUH�
>�@
KWWSV���ZZZ�UDET�FD�DGPLQ�LQFRPLQJ���������������BUDSSRUW�SGI�
>�@� KWWSV���ZZZ�OHGHYRLU�FRP�HFRQRPLH��������EHQHYRODW�
>��@� KWWSV���ZZZ�ODSUHVVH�FD�FRYLG�������������������������OH�
TXHEHF�D�XQ�EHVRLQ�FULDQW�GH�EHQHYROHV�SKS�
>��@� KWWSV���ODFWXDOLWH�FRP�DFWXDOLWHV�IUDQFRLV�OHJDXOW�DSSHOOH�OHV�
TXHEHFRLV�DX�EHQHYRODW����
>��@� KWWSV���MHFRQWULEXHFRYLG���JRXY�TF�FD�,QVFULSWLRQ�DVS[�

,PDJH�b 8QLWHG� 1DWLRQV� &29,'���� 5HVSRQVH
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