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DO��MXLQ������������'H�PrPH��XQ�%LODQ�FRPPXQ�GH�SD\V�UpDOLVp�SDU�O
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/H�&RPLWp�SRXU�O
pOLPLQDWLRQ�GH�OD�GLVFULPLQDWLRQ�j�O
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REOLJDWLRQV�SDUHQWDOHV�HW�UpGXLW�j�OD�SDXYUHWp�OHV�QRPEUHX[�PpQDJHV�GLULJpV�SDU�GHV�IHPPHV
HW�OHV�HQIDQWV�FRQFHUQpV��1DWLRQV�8QLHV���PDUV�������SDUDJU������

'H�PrPH��DX�FRXUV�G
XQ�HQWUHWLHQ�WpOpSKRQLTXH�DYHF�OD�'LUHFWLRQ�GHV�UHFKHUFKHV��XQH
SURIHVVHXUH�WLWXODLUH�HQ�WUDYDLO�VRFLDO�j�O
8QLYHUVLWp�GX�4XpEHF�HQ�2XWDRXDLV��842���TXL�HVW
DXVVL�GLUHFWULFH�VFLHQWLÀTXH�GH�O
2EVHUYDWRLUH�VXU�OH�GpYHORSSHPHQW�UpJLRQDO�HW�O
DQDO\VH
GLIIpUHQFLpH�VHORQ�OHV�VH[HV��25e*$1'��>�@�HW�TXL�FROODERUH�DYHF�GHV�UHSUpVHQWDQWHV�GH
JURXSHV�GH�IHPPHV�G
+DwWL�GHSXLV�SOXV�GH����DQV��D�DIÀUPp�©�>TX
@LO�HVW�UDUH�TXH�OHV�IHPPHV
>KDwWLHQQHV@�Q
DLHQW�SDV�G
HQIDQWV�>HW�TX
@LO�HVW�WUqV�FRPPXQ�TXH�OHV�KRPPHV�QH�GHPHXUHQW�SDV
DYHF�OHV�IHPPHV�j�TXL�LOV�RQW�IDLW�GHV�HQIDQWV�ª��SURIHVVHXUH�WLWXODLUH���RFW���������'DQV�XQH
FRPPXQLFDWLRQ�pFULWH�HQYR\pH�j�OD�'LUHFWLRQ�GHV�UHFKHUFKHV��XQ�FKDUJp�GH�SURMHW�HQ�+DwWL�GX
&HQWUH�G
pWXGHV�HW�GH�FRRSpUDWLRQ�LQWHUQDWLRQDOH��&(&,��>�@��TXL�FRPSWH�SOXV�GH����DQQpHV
G
H[SpULHQFH�VXU�OH�WHUUDLQ��D�QRWp�TXH�OHV�HQIDQWV�GHV�IHPPHV�KDwWLHQQHV�VRQW�VRXYHQW�LVVXV
GH�SqUHV�GLIIpUHQWV�HW�TXH�©�OD�IHPPH�VHXOH�DYHF�VHV�HQIDQWV�FRQVWLWXH�OH�QR\DX�IDPLOLDO�GDQV
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����$FFqV�j�XQ�HPSORL
6HORQ�OHV�&RXQWU\�5HSRUWV�RQ�+XPDQ�5LJKWV�3UDFWLFHV�IRU������GX�'pSDUWHPHQW�G
eWDW
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OD�GLVFULPLQDWLRQ�IRQGpH�VXU�OH�VH[H�RX�O
pWDW�PDWULPRQLDO��e��8����PDUV������������6HORQ�OD
SURIHVVHXUH�WLWXODLUH��OHV�IHPPHV�KDwWLHQQHV�VRQW�©�WUqV�SUpVHQWHV�ª�VXU�OH�PDUFKp�GX�WUDYDLO�HQ
+DwWL��SURIHVVHXUH�WLWXODLUH���RFW��������

'DQV�XQ�UDSSRUW�GH������LQWLWXOp�3ROLWLTXH�G
pJDOLWp�IHPPHV�KRPPH������������OH
PLQLVWqUH�j�OD�&RQGLWLRQ�IpPLQLQH�HW�DX[�'URLWV�GHV�IHPPHV��0&)')��VLJQDOH�TXH�G
DSUqV�XQ
UDSSRUW�GH�GLDJQRVWLF�GHV�LQpJDOLWpV�GH�JHQUH�SXEOLp�HQ�������OHV�IHPPHV�WUDYDLOOHQW
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DSSOLFDWLRQ�GH�OD�&('()�>&RPLWp�SRXU�O
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IHPPHV@�VLJQDOH�FH�TXL�VXLW��
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UHVSHFWLYHV�GH�������HW�����+DwWL�GpF������������

6HORQ�OH�%LODQ�FRPPXQ�VXU�+DwWL��©�>G@DQV�OHV�]RQHV�UXUDOHV��������GHV�IHPPHV
WUDYDLOOHQW�GDQV�OH�VHFWHXU�LQIRUPHO�DORUV�TXH�GDQV�OHV�]RQHV�XUEDLQHV��HOOHV�VRQW�XQ�SHX�SOXV
GH�����ª��1DWLRQV�8QLHV�MXLQ�������������$X�FRXUV�G
XQ�HQWUHWLHQ�WpOpSKRQLTXH�DYHF�OD
'LUHFWLRQ�GHV�UHFKHUFKHV��XQH�DQFLHQQH�FRQVHLOOqUH�DXSUqV�GH�FLQT�SUHPLHUV�PLQLVWUHV�KDwWLHQV
HQWUH������HW�������D�DIÀUPp�TXH�©�OD�YLH�SRXU�XQH�IHPPH�VHXOH�HVW�SOXV�IDFLOH�HQ�PLOLHX
XUEDLQ��R��>HOOH@�SHXW�HVSpUHU�WURXYHU�XQ�WUDYDLO��TX
HQ�PLOLHX�UXUDO��R��LO�Q
\�D�TXH�O
DJULFXOWXUH
FRPPH�PR\HQ�GH�VXEVLVWDQFH�ª��DQFLHQQH�FRQVHLOOqUH���RFW���������/H�&RPLWp�SRXU
O
pOLPLQDWLRQ�GH�OD�GLVFULPLQDWLRQ�j�O
pJDUG�GHV�IHPPHV�UDSSRUWH�TXH�©�OHV�IHPPHV�HQ�]RQH
UXUDOH�VRQW�ODUJHPHQW�H[SRVpHV�j�GHV�WDX[�pOHYpV�GH�SDXYUHWp��G
DQDOSKDEpWLVPH�HW�GH
FK{PDJH��Q·RQW�TXH�SHX�DFFqV�j�GHV�VHUYLFHV�HVVHQWLHOV�HW�QH�SDUWLFLSHQW�TXH�GH�IDoRQ
PDUJLQDOH�DX[�GpFLVLRQV�UHODWLYHV�j�GHV�SUREOpPDWLTXHV�OHV�FRQFHUQDQW�ª��1DWLRQV�8QLHV��
PDUV�������SDUDJU������

6HORQ�OD�SURIHVVHXUH�WLWXODLUH��SRXU�VH�WURXYHU�XQ�WUDYDLO��LO�HVW�HVVHQWLHO�GH�©�FRQQDvWUH
GHV�JHQV�ª�HW�TXH�©�VDQV�FRQWDFWV�ª��LO�Q
\�D�SDV�GH�WUDYDLO��SURIHVVHXUH�WLWXODLUH���RFW��������
(OOH�VLJQDOH�TX
LO�IDXW�DXVVL�SDUOHU�OH�FUpROH��SURIHVVHXUH�WLWXODLUH���RFW���������3DUPL�OHV
VRXUFHV�TX
HOOH�D�FRQVXOWpHV�GDQV�OHV�GpODLV�À[pV��OD�'LUHFWLRQ�GHV�UHFKHUFKHV�Q
D�SDV�WURXYp
G
DXWUHV�UHQVHLJQHPHQWV�DOODQW�GDQV�OH�PrPH�VHQV�

6DQV�GRQQHU�SOXV�GH�GpWDLOV��O
DQFLHQQH�FRQVHLOOqUH�D�DIÀUPp�TXH�©�OHV�KRPPHV�VRQW
JpQpUDOHPHQW�IDYRULVpV�SDU�UDSSRUW�DX[�IHPPHV�TXDQG�LO�HVW�TXHVWLRQ�G
HPSORLV�ª��DQFLHQQH
FRQVHLOOqUH���RFW���������'H�PrPH��GDQV�XQ�UDSSRUW�GH������VXU�+DwWL��SXEOLp�SDU�OH�*URXSH
%DQTXH�PRQGLDOH�>�@��RQ�SHXW�OLUH�TXH�OHV�>WUDGXFWLRQ@�©�IHPPHV�VRQW�VLJQLÀFDWLYHPHQW
GpVDYDQWDJpHV�VXU�OH�PDUFKp�GX�WUDYDLO�ª�HW�TX
HOOHV�RQW����S������SOXV�GH�FKDQFHV�G
rWUH�VDQV
HPSORL�TXH�OHV�KRPPHV��6LQJK�HW�%DUWRQ�'RFN������������/H�UDSSRUW�GH������TXL�SRUWH�VXU
O
LPSDFW�GX�VpLVPH�GH������HW�VXU�OHV�FRQGLWLRQV�GH�YLH�GHV�PpQDJHV�HQ�+DwWL��VLJQDOH��G
DSUqV
GHV�GRQQpHV�UHFXHLOOLHV�GDQV�OH�FDGUH�GH�O
(QTXrWH�VXU�OHV�FRQGLWLRQV�GH�YLH�DSUqV�VpLVPH
�(&90$6���UpDOLVpH�HQ������SDU�O
,QVWLWXW�KDwWLHQ�GH�VWDWLVWLTXH�HW�G
LQIRUPDWLTXH��,+6,���XQ
WDX[�GH�FK{PDJH�GH������S������FKH]�OHV�IHPPHV�HW�GH������S������FKH]�OHV�KRPPHV
�+HUUHUD�HW�DO��MXLQ������������'H�PrPH��OH�&RPLWp�SRXU�O
pOLPLQDWLRQ�GH�OD�GLVFULPLQDWLRQ�j
O
pJDUG�GHV�IHPPHV�QRWH�TXH�OHV�IHPPHV�©�VRQW�FRQIURQWpHV�j�GHV�WDX[�GH�FK{PDJH�pOHYpV��j
OD�SHUVLVWDQFH�G·XQH�VpJUpJDWLRQ�YHUWLFDOH�HW�KRUL]RQWDOH�VXU�OH�PDUFKp�GX�WUDYDLO�HW�j�GHV
pFDUWV�GH�VDODLUHV�DYHF�OHV�KRPPHV��HQ�SDUWLFXOLHU�GDQV�OH�VHFWHXU�SULYp�ª��1DWLRQV�8QLHV��
PDUV�������SDUDJU������
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/D�0LVVLRQ�GHV�1DWLRQV�8QLHV�SRXU�OD�VWDELOLVDWLRQ�HQ�+DwWL��0,1867$+���GDQV�XQH�QRWH
G
LQIRUPDWLRQ�IDLWH�j�3RUW�DX�3ULQFH�j�O
RFFDVLRQ�GH�OD�-RXUQpH�LQWHUQDWLRQDOH�GH�OD�IHPPH�GX��
PDUV�������VLJQDOH�FH�TXL�VXLW��

>/@HV�IHPPHV�UHoRLYHQW�GHV�VDODLUHV�LQIpULHXUV�j�FHX[�GHV�KRPPHV��(QWUH������HW�������OH
WDX[�G
DFWLYLWp�HQ�+DwWL�D�SURJUHVVp�GH����SRLQWV�SRXU�OHV�MHXQHV�KRPPHV��PDLV�GH�VHXOHPHQW
����SRLQWV�SRXU�OHV�IHPPHV���1DWLRQV�8QLHV���PDUV�������

/H�UDSSRUW�GH������TXL�SRUWH�VXU�O
LPSDFW�GX�VpLVPH�GH������HW�VXU�OHV�FRQGLWLRQV�GH�YLH�GHV
PpQDJHV�HQ�+DwWL��VLJQDOH��G
DSUqV�GHV�GRQQpHV�UHFXHLOOLHV�GDQV�OH�FDGUH�GH�O
(&90$6�HQ
�����HW�GDQV�OH�FDGUH�GH�O
(QTXrWH�VXU�O
HPSORL�HW�O
pFRQRPLH�LQIRUPHOOH�GH�������IDLWHV�SDU
O
,+6,��TXH�GH������j�������OH�WDX[�GH�FK{PDJH�HQ�+DwWL�D�UHFXOp�GH������S������SRXU�OHV
KRPPHV�HW�GH������S������SRXU�OHV�IHPPHV��+HUUHUD�HW�DO��MXLQ������������

'HV�VRXUFHV�UDSSRUWHQW�TXH�OHV�IHPPHV�RFFXSHQW�GHV�SRVWHV�GDQV�OD�IRQFWLRQ�SXEOLTXH
�1DWLRQV�8QLHV�MXLQ������������e��8����PDUV������������PDLV�TX
HOOHV�WUDYDLOOHQW�VXUWRXW�GDQV
GHV�SRVWHV�GH�EDV�QLYHDX��e��8����PDUV�����������RX�TX
HOOHV�VRQW�PRLQV�UpPXQpUpHV�TXH�OHV
KRPPHV��1DWLRQV�8QLHV�MXLQ������������

6HORQ�OD�SURIHVVHXUH�WLWXODLUH��OHV�IHPPHV�KDwWLHQQHV�RQW�OD�SRVVLELOLWp�GH�FUpHU�GHV
HQWUHSULVHV��SURIHVVHXUH�WLWXODLUH���RFW���������/H�%LODQ�FRPPXQ�VXU�+DwWL�LQGLTXH�©�>TX
@>H@Q
PDWLqUH�G
HQWUHSUHQHXULDW��OHV�IHPPHV�V
LQYHVWLVVHQW�SOXV�GDQV�OHV�PLFUR�LQLWLDWLYHV
LQGLYLGXHOOHV�GH�VXUYLH�HW�VRQW�SHX�YLVLEOHV�GDQV�OHV�HQWUHSULVHV��30(��ª��1DWLRQV�8QLHV�MXLQ
������������'HV�VRXUFHV�VLJQDOHQW�TXH�OHV�IHPPHV�VRQW�FRQIURQWpHV�j�XQ�DFFqV�OLPLWp�j�GHV
UHVVRXUFHV��1DWLRQV�8QLHV�MXLQ������������e��8����PDUV������������FH�TXL�UHQG�©�GLIÀFLOH�OD
SULVH�G
LQLWLDWLYHV�GDQV�O
HQWUHSUHQHXULDW�SRXU�OHV�IHPPHV�ª��1DWLRQV�8QLHV�MXLQ�������������'HV
VRXUFHV�VLJQDOHQW�TXH�OHV�IHPPHV�RQW�DFFqV�DX�FUpGLW��VSpFLDOLVWH�HQ�UHOqYHPHQW���RFW�������
FKDUJp�GH�SURMHW���RFW��������SURIHVVHXUH�WLWXODLUH���RFW���������PDLV�TXH�OHV�WDX[�RIIHUWV�SDU
OHV�EDQTXHV�VRQW�pOHYpV�HW�TXH�OHV�SURMHWV�GH�PLFUR�FUpGLWV�VRQW�UpSDQGXV��VSpFLDOLVWH�HQ
UHOqYHPHQW���RFW��������SURIHVVHXUH�WLWXODLUH���RFW��������

'DQV�XQ�UDSSRUW�GH�MXLOOHW������GX�6HFUpWDLUH�JpQpUDO�VXU�OD�0,1867$+��RQ�SHXW�OLUH
TXH�©�>O@D�IUDJLOLWp�GH�OD�VLWXDWLRQ�VRFLRpFRQRPLTXH�FRQWLQXH�GH�UHQGUH�OHV�PpQDJHV�KDwWLHQV
SOXV�YXOQpUDEOHV��FH�TXL�WRXFKH�SDUWLFXOLqUHPHQW�OHV�ÀOOHV�HW�OHV�IHPPHV�ª��1DWLRQV�8QLHV���
MXLOO��������SDUDJU������3DUPL�OHV�FDXVHV�OHV�SOXV�LPSRUWDQWHV�GHV�LQpJDOLWpV�HQWUH�OHV�KRPPHV
HW�OHV�IHPPHV�HQ�+DwWL��OH�%LODQ�FRPPXQ�QRPPH�OD�SDXYUHWp��1DWLRQV�8QLHV�MXLQ������������

����$FFqV�j�XQ�ORJHPHQW



5pSRQVHV�DX[�GHPDQGHV�G
LQIRUPDWLRQ���&RPPLVVLRQ�GH�O
LPPLJUDWLRQ�HW�GX�VWDWXW�GH�UpIXJLp�GX�&DQDGD

KWWSV���LUE�FLVU�JF�FD�IU�UHQVHLJQHPHQWV�SD\V�UGL�3DJHV�LQGH[�DVS["GRF ������ ����

6HORQ�GHV�VRXUFHV��OHV�IHPPHV�VHXOHV�RQW�DFFqV�j�OD�SURSULpWp�RX�j�OD�ORFDWLRQ��FKDUJp
GH�SURMHW���RFW��������SURIHVVHXUH�WLWXODLUH���RFW���������'
DSUqV�GHV�VRXUFHV��OHV�ORJHPHQWV
VRQW�H[WUrPHPHQW�GLVSHQGLHX[�j�3RUW�DX�3ULQFH��SURIHVVHXUH�WLWXODLUH���RFW��������DQFLHQQH
FRQVHLOOqUH���RFW���������'DQV�XQH�FRPPXQLFDWLRQ�pFULWH�HQYR\pH�j�OD�'LUHFWLRQ�GHV
UHFKHUFKHV��XQH�VSpFLDOLVWH�HQ�UHOqYHPHQW�GX�318'��TXL�D�IDLW�VHV�pWXGHV�HQ�+DwWL�HW�TXL�\
WUDYDLOOH�GHSXLV�DX�PRLQV�VHSW�DQV��D�H[SOLTXp�TXH�OD�SOXSDUW�GHV�IHPPHV�VHXOHV�KDELWHQW�GDQV
GHV�ORJHPHQWV�©�j�EDV�SUL[�HW�GH�PDXYDLVH�TXDOLWp�ª��VSpFLDOLVWH�HQ�UHOqYHPHQW���RFW��������
/
DQFLHQQH�FRQVHLOOqUH�D�DMRXWp�TXH�OHV�IHPPHV�VHXOHV�D\DQW�©�SHX�GH�PR\HQV�ª�GRLYHQW�YLYUH
DYHF�OHXUV�SDUHQWV��DQFLHQQH�FRQVHLOOqUH���RFW��������

����7UDLWHPHQW�UpVHUYp�SDU�OD�VRFLpWp
6HORQ�OD�SURIHVVHXU�WLWXODLUH��OH�PDULDJH�©�Q
HVW�SDV�WUqV�FRPPXQ�ª�HQ�+DwWL��SURIHVVHXUH

WLWXODLUH���RFW��������8Q�UDSSRUW�GH�PLVVLRQ�GH�O
2IÀFH�IUDQoDLV�SRXU�OD�SURWHFWLRQ�GHV�UpIXJLpV
HW�DSDWULGHV��2)35$���SURGXLW�j�OD�VXLWH�G
XQH�YLVLWH�HQ�+DwWL�GX����PDUV�DX���DYULO������
LQGLTXH�TX
�©�HQYLURQ�����GHV�IHPPHV�VRQW�DXMRXUG
KXL�PDULpHV��OD�PDMRULWp�G
HQWUH�HOOHV
YLYDQW�HQ��SODoDJH���XQH�SUDWLTXH�GH�YLH�HQ�FRXSOH�QRQ�PDULWDO�TXL�Q
HVW�SDV�UHFRQQXH�SDU�OH
&RGH�FLYLO�ª��)UDQFH�����������

6HORQ�OD�SURIHVVHXUH�WLWXODLUH��©�>O@
DWWLWXGH�IDFH�DX[�IHPPHV�VHXOHV�YDULH�HQ�IRQFWLRQ�GHV
FODVVHV�VRFLDOHV�HW�GH�OD�UHOLJLRQ�ª��SURIHVVHXUH�WLWXODLUH���RFW���������(OOH�VLJQDOH�TXH�©�GDQV
OHV�FODVVHV�SRSXODLUHV��LO�HVW��ELHQ�YX��G
DYRLU�XQ�KRPPH�GDQV�VD�YLH��FHOD��UHPRQWH��OD
SRVLWLRQ�VRFLDOH�ª��SURIHVVHXUH�WLWXODLUH���RFW���������(OOH�LQGLTXH�DXVVL�TXH�©�FKH]�OHV
pYDQJpOLVWHV�HW�OHV�FDWKROLTXHV��SDU�H[HPSOH��OHV�IHPPHV�VHXOHV�DYHF�HQIDQWV�VRQW�SOXV�PDO
SHUoXHV��PDLV�TX
HOOHV�VRQW�WRXW�GH�PrPH�WUqV�SUpVHQWHV�ª��SURIHVVHXUH�WLWXODLUH���RFW��������
/H�FKDUJp�GH�SURMHW�VLJQDOH�TXH�©�OH�PRGqOH��RIÀFLHO����SU{Qp���HVW�OH�FRXSOH�RFFLGHQWDO��PDLV
>TXH@�OD�UpDOLWp�HVW�WRXW�DXWUH�ª��FKDUJp�GH�SURMHW���RFW��������

3RXU�GH�SOXV�DPSOHV�UHQVHLJQHPHQWV�VXU�OD�VLWXDWLRQ�GHV�IHPPHV�HQ�+DwWL�HW�VXU�OD
YLROHQFH�HQYHUV�OHV�IHPPHV��\�FRPSULV�OD�YLROHQFH�VH[XHOOH��YHXLOOH]�FRQVXOWHU�OD�UpSRQVH�j�OD
GHPDQGH�G
LQIRUPDWLRQ�+7,�������GH�GpFHPEUH������

���/HV�IHPPHV�YLYDQW�VHXOHV�TXL�QH�VRQW�SDV�HQ�VLWXDWLRQ�GH
SUpFDULWp�
����$FFqV�j�XQ�HPSORL

6DQV�IRXUQLU�SOXV�GH�GpWDLOV��OH�FKDUJp�GH�SURMHW�D�H[SOLTXp�TXH�©�O
LQGpSHQGDQFH
pFRQRPLTXH�HVW�FH�TXL�HVW�OH�SOXV�GpWHUPLQDQW�TXDQW�j�OD�VLWXDWLRQ�G
XQH�IHPPH�HQ�+DwWL��DORUV
TXH�OH�PLOLHX�R��HOOH�YLW��VRQ�kJH�HW�VRQ�QLYHDX�G
pGXFDWLRQ�QH�OH�VRQW�SDV��FKDUJp�GH�SURMHW��



5pSRQVHV�DX[�GHPDQGHV�G
LQIRUPDWLRQ���&RPPLVVLRQ�GH�O
LPPLJUDWLRQ�HW�GX�VWDWXW�GH�UpIXJLp�GX�&DQDGD

KWWSV���LUE�FLVU�JF�FD�IU�UHQVHLJQHPHQWV�SD\V�UGL�3DJHV�LQGH[�DVS["GRF ������ ����

RFW���������/
DQFLHQQH�FRQVHLOOqUH�D�IDLW�YDORLU�TXH�©�OHV�IHPPHV�TXL�RQW�GHV�PR\HQV�HW�TXL
YHXOHQW�ODQFHU�GHV�HQWUHSULVHV�RQW�DFFqV�DX�ÀQDQFHPHQW�HW�DX�FUpGLW�ª��DQFLHQQH�FRQVHLOOqUH��
RFW��������

6HORQ�O
DQFLHQQH�FRQVHLOOqUH��O
DFFqV�j�O
pGXFDWLRQ�GpSHQG�GHV�PR\HQV�ÀQDQFLHUV
�DQFLHQQH�FRQVHLOOqUH���RFW���������'HV�VRXUFHV�VLJQDOHQW�TXH�OD�PHLOOHXUH�pGXFDWLRQ�HQ�+DwWL
HVW�SULYpH��FKDUJp�GH�SURMHW���RFW��������DQFLHQQH�FRQVHLOOqUH���RFW���������6HORQ�OD
SURIHVVHXUH�WLWXODLUH��OHV�IHPPHV�©�TXL�RQW�GHV�PR\HQV�ÀQDQFLHUV�RX�TXL�VRQW�pGXTXpHV
SHXYHQW�VH�WURXYHU�XQ�HPSORL�ª��SURIHVVHXUH�WLWXODLUH���RFW���������'H�PrPH��O
DQFLHQQH
FRQVHLOOqUH�D�H[SOLTXp�TX
LO�©�HVW�SOXV�IDFLOH�ª�SRXU�GHV�IHPPHV�D\DQW�GHV�PR\HQV�ÀQDQFLHUV
GH�YLYUH�VHXOHV�FDU�HOOHV�RQW�DFFqV�j�GHV�HPSORLV�HW�TXH�OHV�IHPPHV�LQVWUXLWHV�DXURQW�©�SOXV�GH
FKDQFH�G
rWUH�FKRLVLHV�SRXU�XQ�HPSORL�ª��DQFLHQQH�FRQVHLOOqUH���RFW���������/D�SURIHVVHXUH
WLWXODLUH�D�DXVVL�DMRXWp�TXH�OHV�IHPPHV�TXL�RQW�GH�O
H[SpULHQFH�GH�WUDYDLO�©�DXURQW�QDWXUHOOHPHQW
SOXV�GH�FKDQFHV�ª�GH�VH�WURXYHU�XQ�HPSORL��SURIHVVHXUH�WLWXODLUH���RFW��������

&HSHQGDQW��OD�VSpFLDOLVWH�HQ�UHOqYHPHQW�D�VRXOLJQp�TXH�©�PrPH�DYHF�XQ�GLSO{PH��LO�HVW
GLIÀFLOH�G
HQWUHU�VXU�OH�PDUFKp�GX�WUDYDLO�ª��VSpFLDOLVWH�HQ�UHOqYHPHQW���RFW���������6HORQ�OD
PrPH�VRXUFH��©�>OHV�IHPPHV@�VRQW�YLFWLPHV�GH�YLROHQFH�HW�GX�KDUFqOHPHQW��RX�HQFRUH�GH
PDXYDLVHV�SURSRVLWLRQV�SRXU�>REWHQLU@�XQ�HPSORL�ª��VSpFLDOLVWH�HQ�UHOqYHPHQW���RFW���������8Q
UDSSRUW�GH������SURGXLW�SRXU�OH�%XUHDX�GX�+DXW�&RPPLVVDULDW�GHV�1DWLRQV�8QLHV�SRXU�OHV
UpIXJLpV��+&5��SDU�O
,QWHUXQLYHUVLW\�,QVWLWXWH�IRU�5HVHDUFK�DQG�'HYHORSPHQW��,185('���XQ
JURXSH�GH�UpÁH[LRQ�EDVp�j�3RUW�DX�3ULQFH��GRQW�OD�PLVVLRQ�HVW�GH�>WUDGXFWLRQ@�©�FRQWULEXHU�DX
GpYHORSSHPHQW�GH�OD�UHFKHUFKH�HW�GH�OD�IRUPDWLRQ�VFLHQWLÀTXH�GH�KDXW�QLYHDX�HQ�+DwWL�ª
�,185('�V�G����IDLW�UpIpUHQFH�j�XQ�GLFWRQ�SRSXODLUH�KDwWLHQ�TXL�VXJJqUH�>WUDGXFWLRQ@�©�TX
XQH
FDQGLGDWH�j�XQ�SRVWH�GRLW�DYRLU�GHV�UDSSRUWV�VH[XHOV�DYHF�VRQ�VXSpULHXU�SRXU�REWHQLU�RX
PDLQWHQLU�XQ�HPSORL�ª��,185('�DR�W������������&HWWH�VRXUFH�DMRXWH�>WUDGXFWLRQ@�©�>TX
@HQ
UDLVRQ�GX�KDXW�WDX[�GH�FK{PDJH�HW�GH�O
LQHIÀFDFLWp�GX�V\VWqPH�MXGLFLDLUH��FHV�FDV�QH�VRQW�SDV
GpQRQFpV�ª��,185('�DR�W�����������

/D�VSpFLDOLVWH�HQ�UHOqYHPHQW�D�DMRXWp�TXH�SDUPL�VHV�DPLHV�TXL�RQW�SX�pWXGLHU�j
O
XQLYHUVLWp�HW�HQWUHU�VXU�OH�PDUFKp�GX�WUDYDLO��OD�PDMRULWp�QH�JDJQH�SDV�VXIÀVDPPHQW�G
DUJHQW
SRXU�VXEYHQLU�j�OHXUV�EHVRLQV��VSpFLDOLVWH�HQ�UHOqYHPHQW���RFW��������

����$FFqV�j�XQ�ORJHPHQW
6HORQ�GHV�VRXUFHV��O
DFFqV�DX�ORJHPHQW�HW�j�OD�SURSULpWp�VRQW�GpWHUPLQpV�SDU�OHV

PR\HQV�ÀQDQFLHUV��SURIHVVHXUH�WLWXODLUH���RFW��������DQFLHQQH�FRQVHLOOqUH���RFW���������'HV
VRXUFHV�VLJQDOHQW�TXH�OHV�IHPPHV�YLYDQW�VHXOHV�TXL�QH�VRQW�SDV�HQ�VLWXDWLRQ�GH�SUpFDULWp
SHXYHQW�VH�WURXYHU�XQ�ORJHPHQW��SURIHVVHXUH�WLWXODLUH���RFW��������DQFLHQQH�FRQVHLOOqUH���RFW�
������



5pSRQVHV�DX[�GHPDQGHV�G
LQIRUPDWLRQ���&RPPLVVLRQ�GH�O
LPPLJUDWLRQ�HW�GX�VWDWXW�GH�UpIXJLp�GX�&DQDGD

KWWSV���LUE�FLVU�JF�FD�IU�UHQVHLJQHPHQWV�SD\V�UGL�3DJHV�LQGH[�DVS["GRF ������ ����

'HV�VRXUFHV�IRQW�UpIpUHQFH�j�GHV�TXDUWLHUV�DLVpV�GH�3RUW�DX�3ULQFH��GRQW�OHV�VXLYDQWV��

3pWLRQYLOOH��VSpFLDOLVWH�HQ�UHOqYHPHQW���RFW��������SURIHVVHXUH�WLWXODLUH���RFW�
������DQFLHQQH�FRQVHLOOqUH���RFW��������
7XUJHDX��VSpFLDOLVWH�HQ�UHOqYHPHQW���RFW��������SURIHVVHXUH�WLWXODLUH���RFW�
������DQFLHQQH�FRQVHLOOqUH���RFW��������
%RXUGRQ��VSpFLDOLVWH�HQ�UHOqYHPHQW���RFW��������FKDUJp�GH�SURMHW���RFW�������
DQFLHQQH�FRQVHLOOqUH���RFW��������
.HQVFRII��FKDUJp�GH�SURMHW���RFW��������SURIHVVHXUH�WLWXODLUH���RFW��������
3DFRW��FKDUJp�GH�SURMHW���RFW��������DQFLHQQH�FRQVHLOOqUH���RFW��������
9LYL�0LWFKHO��VSpFLDOLVWH�HQ�UHOqYHPHQW���RFW��������FKDUJp�GH�SURMHW���RFW�
������
-XYpQDW�HW�0RQWDJQH�1RLUH��FKDUJp�GH�SURMHW���RFW��������
)HUPDWKH��%RLV�0RTXHWWH�HW�0XVVHDX��DQFLHQQH�FRQVHLOOqUH���RFW��������
3HJX\�9LOOH��VSpFLDOLVWH�HQ�UHOqYHPHQW���RFW��������

/D�SURIHVVHXUH�WLWXODLUH�D�UpVXPp�HQ�H[SOLTXDQW�TXH�©�OH�EDV�GH�>3RUW�DX�3ULQFH@��OD�SDUWLH�TXL
VH�VLWXH�SUqV�GX�SRUW��GRQF�j�O
RXHVW�JpRJUDSKLTXHPHQW��HVW�SOXV�SDXYUH�HW�OD�SDUWLH�HVW��GX
F{Wp�GH�OD�PRQWDJQH��HVW�SOXV�ULFKH�ª��SURIHVVHXUH�WLWXODLUH���RFW��������

'HV�VRXUFHV�IRQW�UHPDUTXHU��HQ�SDUODQW�GH�FHV�TXDUWLHUV��TX
LO�SHXW�DUULYHU�TXH�GHV
SHUVRQQHV�SDXYUHV�\�KDELWHQW��VSpFLDOLVWH�HQ�UHOqYHPHQW���RFW��������SURIHVVHXUH�WLWXODLUH��
RFW���������/D�SURIHVVHXUH�WLWXODLUH�D�pODERUp�DLQVL���©�,O�IDXW�VDYRLU�TX
LO�Q
HVW�SDV�UDUH�GH
UHWURXYHU�GHV�KDELWDWLRQV�SDXYUHV�DX�VHLQ�PrPH�GHV�TXDUWLHUV�FRQVLGpUpV�SOXV�KXSSpV��8QH
ELFRTXH�SHXW�F{WR\HU�XQH�YLOOD�>«@��'RQF�OH�IDLW�G
DYRLU�XQH�DGUHVVH�GDQV�WHO�TXDUWLHU�Q
LQGLTXH
SDV�QpFHVVDLUHPHQW�WHO�QLYHDX�VRFLDO�ª��SURIHVVHXUH�WLWXODLUH���RFW��������

����7UDLWHPHQW�UpVHUYp�SDU�OD�VRFLpWp
6HORQ�GHV�VRXUFHV��OHV�IHPPHV�VHXOHV�TXL�QH�VRQW�SDV�HQ�VLWXDWLRQ�GH�SUpFDULWp

SHXYHQW��FRPPH�OHV�DXWUHV�IHPPHV�KDwWLHQQHV��rWUH�YLFWLPHV�GH�YLROHQFH��VSpFLDOLVWH�HQ
UHOqYHPHQW���RFW��������FKDUJp�GH�SURMHW���RFW��������DQFLHQQH�FRQVHLOOqUH���RFW��������HW�GH
GLVFULPLQDWLRQ��VSpFLDOLVWH�HQ�UHOqYHPHQW���RFW���������/H�FKDUJp�GH�SURMHW��IDLVDQW�XQH
GLVWLQFWLRQ�HQWUH�OD�YLROHQFH�SK\VLTXH�HW�OD�YLROHQFH�pFRQRPLTXH��DEXV�VH[XHO�SRXU�XQ�HPSORL��
D�DIÀUPp�TXH�OD�VLWXDWLRQ�GHV�IHPPHV�VHXOHV�QRQ�SUpFDLUHV�©�HVW�VLPLODLUH�TXDQW�j�OD�YLROHQFH
GHV�FRQMRLQWV��TX
LOV�VRLHQW�OpJDX[�RX�QRQ��/HXU�VLWXDWLRQ�HVW�GLIIpUHQWH�TXDQW�j�OD�YLROHQFH
pFRQRPLTXH��FDU�HOOHV�VRQW�SOXV�LQGpSHQGDQWHV�ÀQDQFLqUHPHQW�ª��FKDUJp�GH�SURMHW���RFW�
�������/
DQFLHQQH�FRQVHLOOqUH�D�SRXU�VD�SDUW�VLJQDOp�TX
XQH�IHPPH�WUqV�LQGpSHQGDQWH
>ÀQDQFLqUHPHQW@�SHXW�GpUDQJHU��FDU�HOOH�SHXW�rWUH�SHUoXH�FRPPH�XQH�PHQDFH�ª��DQFLHQQH
FRQVHLOOqUH���RFW���������3DUPL�OHV�VRXUFHV�TX
HOOH�D�FRQVXOWpHV�GDQV�OHV�GpODLV�À[pV��OD
'LUHFWLRQ�GHV�UHFKHUFKHV�Q
D�SDV�WURXYp�G
DXWUHV�UHQVHLJQHPHQWV�DOODQW�GDQV�OH�PrPH�VHQV�

���6HUYLFHV�GH�VRXWLHQ



5pSRQVHV�DX[�GHPDQGHV�G
LQIRUPDWLRQ���&RPPLVVLRQ�GH�O
LPPLJUDWLRQ�HW�GX�VWDWXW�GH�UpIXJLp�GX�&DQDGD

KWWSV���LUE�FLVU�JF�FD�IU�UHQVHLJQHPHQWV�SD\V�UGL�3DJHV�LQGH[�DVS["GRF ������ ����

3RXU�GHV�UHQVHLJQHPHQWV�VXU�OD�SURWHFWLRQ�RIIHUWH�SDU�O
eWDW�HW�OHV�VHUYLFHV�GH�VRXWLHQ
SRXU�OHV�IHPPHV�YLFWLPHV�GH�YLROHQFH��YHXLOOH]�FRQVXOWHU�OD�UpSRQVH�j�OD�GHPDQGH
G
LQIRUPDWLRQ�+7,�������GH�GpFHPEUH������

/H�UDSSRUW�GH�O
2)35$�VLJQDOH�TXH�VHORQ�XQH�PLOLWDQWH�IpPLQLVWH��OHV�REMHFWLIV�GX
0&)')�VRQW�OHV�VXLYDQWV���©��OD�SUpYHQWLRQ�HW�OD�VDQFWLRQ�GH�OD�YLROHQFH�IDLWH�DX[�IHPPHV��OH
GpYHORSSHPHQW�GH�OD�SDUWLFLSDWLRQ�SROLWLTXH�GHV�IHPPHV��OD�OXWWH�SRXU�XQH�pGXFDWLRQ�QRQ
VH[LVWH��OHXU�DXWRQRPLVDWLRQ�HW�OHXU�LQWpJUDWLRQ�j�GHV�SRVWHV�GpFLVLRQQHOV�GDQV�OHV
DGPLQLVWUDWLRQV�SXEOLTXHV�HW�SULYpHV��ª��)UDQFH������������/D�PrPH�VRXUFH�VLJQDOH�DXVVL�FHFL�
HQ�VH�EDVDQW�QRWDPPHQW�VXU�OHV�SURSRV�G
XQH�DQFLHQQH�PLQLVWUH�HW�PHPEUH�GH�6ROLGDULWp�GHV
IHPPHV�KDwWLHQQHV��62)$���

6L�FH�PLQLVWqUH�HVW�PHQDFp�GH�VXSSUHVVLRQ�j�FKDTXH�FKDQJHPHQW�GH�JRXYHUQHPHQW�HW�V·LO
GLVSRVH��DYHF�PRLQV�G·���GX�EXGJHW�WRWDO�GH�O·eWDW��GH�PDUJHV�GH�PDQ±XYUH�H[WUrPHPHQW
OLPLWpHV��LO�D�FRQWULEXp�j�FHUWDLQHV�DPpOLRUDWLRQV�HQ�PDWLqUH�GH�UHFRQQDLVVDQFH�OpJDOH�GHV
YLROHQFHV�IDLWHV�DX[�IHPPHV��)UDQFH�����������

6HORQ�GHV�VRXUFHV��OHV�VHUYLFHV�VRFLDX[�HQ�+DwWL�VRQW�LQH[LVWDQWV��SURIHVVHXUH�WLWXODLUH��
RFW��������RX�©�SHX�HIÀFDFHV�ª��FKDUJp�GH�SURMHW���RFW��������RX�FRUURPSXV��VSpFLDOLVWH�HQ
UHOqYHPHQW���RFW���������/H�*URXSH�FRQVXOWDWLI�DG�KRF�VXU�+DwWL��GDQV�XQ�UDSSRUW�SXEOLp�HQ
MXLOOHW������SDU�OH�&RQVHLO�pFRQRPLTXH�HW�VRFLDO�GHV�1DWLRQV�8QLHV��VLJQDOH�TXH�©�O
RIIUH�GH
VHUYLFHV�GH�SURWHFWLRQ�VRFLDOH�V
DPHQXLVH�ª�HQ�+DwWL��1DWLRQV�8QLHV����MXLOO��������SDUDJU�����

'HV�VRXUFHV�VLJQDOHQW�TX
LO�Q
H[LVWH�DXFXQH�DLGH�DOLPHQWDLUH�YHQDQW�GH�O
eWDW��FKDUJp�GH
SURMHW���RFW��������SURIHVVHXUH�WLWXODLUH���RFW��������DQFLHQQH�FRQVHLOOqUH���RFW���������6HORQ�OH
FKDUJp�GH�SURMHW��DÀQ�G
REWHQLU�GH�O
DLGH�SRXU�QRXUULU�VHV�HQIDQWV��XQH�IHPPH�VHXOH�GRLW
FRPSWHU�VXU�VD�IDPLOOH�SRXU�WHQWHU�GH�FRQYDLQFUH�OH�SqUH�GH�SD\HU�XQ�PRQWDQW�PHQVXHO��FKDUJp
GH�SURMHW���RFW���������'HV�VRXUFHV�LQGLTXHQW�TX
XQH�ORL�VXU�OD�SDWHUQLWp��OD�PDWHUQLWp�HW�OD
ÀOLDWLRQ�H[LVWH�PDLQWHQDQW�HQ�+DwWL��FKDUJp�GH�SURMHW���RFW��������1DWLRQV�8QLHV����DR�W������
SDUDJU�������&HWWH�ORL��VHORQ�OH�UDSSRUW�GH������GX�&('$:��©�JDUDQWLW�O
pJDOLWp�GH�WUDLWHPHQW
DX[�HQIDQWV�QpV�KRUV�PDULDJH�ª��1DWLRQV�8QLHV���PDUV�������SDUDJU������6HORQ�OH�FKDUJp�GH
SURMHW��HOOH�PHW�ÀQ�j�FHUWDLQV�©�SULYLOqJHV�ª�GHV�pSRXVHV�HW�HQIDQWV�©�OpJDX[�ª��FRPPH�SDU
H[HPSOH�HQ�FH�TXL�FRQFHUQH�O
KpULWDJH��FKDUJp�GH�SURMHW���RFW���������6HORQ�OD�VSpFLDOLVWH�HQ
UHOqYHPHQW��GHV�HIIRUWV�RQW�pWp�PLV�GDQV�O
pODERUDWLRQ�G
XQH�ORL�VXU�OD�©�SDWHUQLWp�UHVSRQVDEOH
ª��PDLV�HOOH�Q
D�SDV�pWp�PLVH�HQ�±XYUH�FH�TXL�IDLW�TXH�OHV�PqUHV�VH�UHWURXYHQW�©�GDQV�GHV
VLWXDWLRQV�GpOLFDWHV�ª�HQ�FH�TXL�FRQFHUQH�OHV�SRXUVXLWHV�FRQWUH�OHV�SqUHV��VSpFLDOLVWH�HQ
UHOqYHPHQW���RFW��������

6HORQ�GHV�VRXUFHV��OHV�ORJHPHQWV�VRFLDX[�Q
H[LVWHQW�SDV�HQ�+DwWL��FKDUJp�GH�SURMHW��
RFW��������SURIHVVHXUH�WLWXODLUH���RFW��������DQFLHQQH�FRQVHLOOqUH���RFW��������



5pSRQVHV�DX[�GHPDQGHV�G
LQIRUPDWLRQ���&RPPLVVLRQ�GH�O
LPPLJUDWLRQ�HW�GX�VWDWXW�GH�UpIXJLp�GX�&DQDGD

KWWSV���LUE�FLVU�JF�FD�IU�UHQVHLJQHPHQWV�SD\V�UGL�3DJHV�LQGH[�DVS["GRF ������ ����

'DQV�OH�UDSSRUW�GH�O
2)35$��RQ�SHXW�OLUH�TXH�VHORQ�1LFROH�3KLOOLSV��DXWHXUH�G
XQ�DUWLFOH
VXU�OH�U{OH�GHV�PRXYHPHQWV�ORFDX[�GDQV�OD�OXWWH�FRQWUH�OD�YLROHQFH�VH[XHOOH�HQ�+DwWL��©�>O@HV
IHPPHV�VXEYLHQQHQW�j�OHXUV�EHVRLQV�JUkFH�j�OHXU�FRPPXQDXWp��IDPLOLDOH��UXUDOH�RX�GH�TXDUWLHU
ª��)UDQFH������������/D�SURIHVVHXUH�WLWXODLUH�D�GH�PrPH�H[SOLTXp�TXH�©�O
DLGH�>DX[�IHPPHV@
SURYLHQW�VXUWRXW�GH�OD�IDPLOOH��GH�OD�FRPPXQDXWp��GH�OD�GLDVSRUD��/
HQWUDLGH�HW�OD�VROLGDULWp�IRQW
SDUWLH�GHV�P±XUV��>«@�'DQV�FH�FRQWH[WH��OD�IDPLOOH�HW�OH�UpVHDX�VRFLDO�VRQW�WUqV�LPSRUWDQWV
�SURIHVVHXUH�WLWXODLUH���RFW��������

'HV�VRXUFHV�UDSSRUWHQW�TX
LO�H[LVWH�GH�QRPEUHXVHV�RUJDQLVDWLRQV�GH�IHPPHV�HQ�+DwWL
�SURIHVVHXUH�WLWXODLUH���RFW��������)UDQFH������������DXWDQW�HQ�PLOLHX�UXUDO�TX
XUEDLQ
�SURIHVVHXUH�WLWXODLUH���RFW���������6HORQ�OH�FKDUJp�GH�SURMHW��OHV�RUJDQLVDWLRQV�SRXU�OHV
IHPPHV�VRQW�OHV�©�OHV�PLHX[�VWUXFWXUpHV�GH�OD�VRFLpWp�FLYLOH�ª��FKDUJp�GH�SURMHW���RFW��������
6HORQ�OD�SURIHVVHXUH�WLWXODLUH��OHXU�HIÀFDFLWp�HVW�YDULDEOH��SURIHVVHXUH�WLWXODLUH���RFW���������'HV
VRXUFHV�RQW�QRPPp�OHV�DVVRFLDWLRQV�GH�IHPPHV�VXLYDQWHV�HQ�+DwWL��

$VVRFLDWLRQ�IHPPHV�VROHLO�G
+DwWL��$VRV\DV\RQ�)DQP�6ROH\�'D\LWL��$)$6'$�
>XQH�DVVRFLDWLRQ�SUpVHQWH�GDQV�WRXW�OH�SD\V�FRPSRVpH�GH�������PHPEUHV
GRQW�OHV�DFWLYLWpV�LQFOXHQW�OD�OXWWH�FRQWUH�OD�YLROHQFH�EDVpH�VXU�OH�JHQUH��O
RIIUH
G
XQ�©�DFFRPSDJQHPHQW�OpJDO�ª�SRXU�OHV�YLFWLPHV�HW�©�XQ�KpEHUJHPHQW
WHPSRUDLUH�ª��DLQVL�TXH�O
RUJDQLVDWLRQ�G
DFWLYLWpV�GH�VHQVLELOLVDWLRQ�HW�GH
UpÁH[LRQ��$:,'���MXLQ������@�
)DQP�'HVLGH�>XQH�RUJDQLVDWLRQ�FRPSRVpH�GH�������PHPEUHV�©�TXL�OXWWH�SRXU
DPpOLRUHU�OD�FRQGLWLRQ�IpPLQLQH�HQ�+DwWL�ª�HQ�FUpDQW�©�GHV�SURMHWV�pFRQRPLTXHV
SRXU�DPpOLRUHU�OD�YLH�GHV�IHPPHV���PLFURFUpGLW��PXWXHOOH�G
pSDUJQH�HW�GH
FUpGLW��SpSLQLqUH��DWHOLHUV�GH�SURGXFWLRQ��WUDQVIRUPDWLRQ�HW�YHQWH�GH�SURGXLWV¬ª
HW�©�GHV�DFWLYLWpV�JpQpUDWULFHV�GH�UHYHQXV�SRXU�TXH�OHV�IHPPHV�DSSX\pHV
SXLVVHQW�DYRLU�GX�SRXYRLU�pFRQRPLTXH�ª��)RQGDWLRQ�3DXO�*pULQ�/DMRLH�V�G��@�
.D\�)DQP�>©�XQ�FHQWUH�G
KpEHUJHPHQW��G
DFFRPSDJQHPHQW��HW�GH�SODLGR\HU
EDVp�j�3RUW�DX�3ULQFH�TXL�IDLW�OD�SURPRWLRQ�HW�OD�GpIHQVH�GHV�GURLWV�GHV
IHPPHV�ª�HW�VHV�VSKqUHV�G
DFWLYLWpV�FRPSUHQQHQW�HQWUH�DXWUHV�©�O
HQFDGUHPHQW
HW�OD�UpKDELOLWDWLRQ�SRXU�OHV�YLFWLPHV�GH�YLROHQFH�ª�HW�©�OD�FUpDWLRQ�G
RXWLOV�SRXU
JpQpUHU�GHV�UHYHQXV�SDU�HW�SRXU�OHV�IHPPHV�ª��)60�>����@�@�
62)$�>XQH�©��DVVRFLDWLRQ�j�FDUDFWqUH�SD\VDQ��ª��FRPSRVpH�GH�������
PHPEUHV�UpSDUWLV�GDQV�VHSW�GpSDUWHPHQWV��OXWWDQW�FRQWUH�OHV�YLROHQFHV�IDLWHV
DX[�IHPPHV�HW�SRXU�O
pJDOLWp�GHV�JHQUHV��HOOH�GLULJH�©�GHV�SURMHWV�SURGXFWLIV�ª
�PRXOLQV�j�JUDLQV��DWHOLHUV�GH�FRXWXUH��IHUPH�pFROH��PLFURHQWUHSULVH�GH�WH[WLOH�
�2)35$���MDQY�����������@��VSpFLDOLVWH�HQ�UHOqYHPHQW���RFW��������FKDUJp�GH
SURMHW���RFW��������

&HWWH�UpSRQVH�D�pWp�SUpSDUpH�SDU�OD�'LUHFWLRQ�GHV�UHFKHUFKHV�j�O
DLGH�GH
UHQVHLJQHPHQWV�SXLVpV�GDQV�OHV�VRXUFHV�TXL�VRQW�j�OD�GLVSRVLWLRQ�GX�SXEOLF��HW�DX[TXHOOHV�OD
'LUHFWLRQ�GHV�UHFKHUFKHV�D�SX�DYRLU�DFFqV�GDQV�OHV�GpODLV�À[pV��&HWWH�UpSRQVH�Q
DSSRUWH�SDV�
QL�QH�SUpWHQG�DSSRUWHU��GH�SUHXYHV�FRQFOXDQWHV�TXDQW�DX�IRQGHPHQW�G
XQH�GHPDQGH�G
DVLOH�
9HXLOOH]�WURXYHU�FL�GHVVRXV�OHV�VRXUFHV�FRQVXOWpHV�SRXU�OD�UpSRQVH�j�FHWWH�GHPDQGH
G
LQIRUPDWLRQ�

1RWHV



5pSRQVHV�DX[�GHPDQGHV�G
LQIRUPDWLRQ���&RPPLVVLRQ�GH�O
LPPLJUDWLRQ�HW�GX�VWDWXW�GH�UpIXJLp�GX�&DQDGD

KWWSV���LUE�FLVU�JF�FD�IU�UHQVHLJQHPHQWV�SD\V�UGL�3DJHV�LQGH[�DVS["GRF ������ �����

>�@�/H�UDSSRUW�VXU�O
LPSDFW�GX�VpLVPH�GH������HW�VXU�OHV�FRQGLWLRQV�GH�YLH�GHV�PpQDJHV�HQ
+DwWL�HVW�SUpVHQWp�SDU�O
,+6,��HQ�FROODERUDWLRQ�DYHF�OH�/DERUDWRLUH�GH�UHFKHUFKH
GpYHORSSHPHQW��LQVWLWXWLRQV��PRQGLDOLVDWLRQ��',$/��GH�O
,QVWLWXW�GH�UHFKHUFKH�SRXU�OH
GpYHORSSHPHQW��,5'���+HUUHUD�HW�DO��MXLQ�����������©�&H�SURMHW�D�pWp�UpDOLVp�JUkFH�DX�VRXWLHQ
ÀQDQFLHU�GH�O
$JHQFH�>Q@DWLRQDOH�GH�OD�>U@HFKHUFKH��$15��HW�D�pJDOHPHQW�EpQpÀFLp�G
XQ
ÀQDQFHPHQW�GH�O
8QLRQ�>H@HXURSpHQQH�ª��+HUUHUD�HW�DO��MXLQ�����������/HV�DXWHXUV�GX�UDSSRUW
VRQW�OHV�SHUVRQQHV�VXLYDQWHV���-DYLHU�+HUUHUD��,5'�',$/���1DWKDOLH�/DPDXWH�%ULVVRQ
�FRQVXOWDQWH�,+6,���'DQLHO�0LOELQ��,+6,���)UDQoRLV�5RXYDXG��,5'�',$/���&DPLOOH�6DLQW�0DFDU\
�,5'�',$/���&RQVWDQFH�7RUHOOL��,16((��HW�&ODLUH�=DQXVR��8QLYHUVLWp�3DULV�'DXSKLQH�',$/�
�+HUUHUD�HW�DO��MXLQ����������

>�@�/
2EVHUYDWRLUH�VXU�OH�GpYHORSSHPHQW�UpJLRQDO�HW�O
DQDO\VH�GLIIpUHQFLpH�VHORQ�OHV�VH[HV
�25e*$1'��VLWXp�HQ�2XWDRXDLV��WUDYDLOOH�GHSXLV������j�©�GpYHORSSHU�GHV�UHFKHUFKHV�HW�GHV
H[SHUWLVHV�UpJLRQDOHV�HQ�DQDO\VH�GLIIpUHQFLpH�VHORQ�OHV�VH[HV��DPpOLRUHU�OD�FRRSpUDWLRQ�HW�OD
FRQFHUWDWLRQ�HQWUH�OHV�PLOLHX[�XQLYHUVLWDLUHV�HW�OHV�RUJDQLVDWLRQV�ORFDOHV�HW�UpJLRQDOHV�DXWRXU�GH
O
DQDO\VH�GLIIpUHQFLpH�VHORQ�OHV�VH[HV��IDYRULVHU�OD�SDUWLFLSDWLRQ�GX�PLOLHX�DFDGpPLTXH�DX
GpYHORSSHPHQW�UpJLRQDO�>HW@�IDLUH�UHFRQQDvWUH�HW�DQDO\VHU�OD�SDUWLFLSDWLRQ�GHV�IHPPHV�DX
GpYHORSSHPHQW�GH�OHXUV�UpJLRQV�HW�ORFDOLWpV¬ª��25e*$1'�V�G��

>�@�/H�&(&,�HVW�XQ�RUJDQLVPH�TXpEpFRLV�GRQW�OD�PLVVLRQ�HVW�GH�FRPEDWWUH�OD�SDXYUHWp�HW
O
H[FOXVLRQ�GDQV�OH�PRQGH��&(&,�V�G�D���,O�±XYUH�HQ�+DwWL�GHSXLV�������&(&,�V�G�E���/HV
UHQVHLJQHPHQWV�IRXUQLV�SDU�OH�FKDUJp�GH�SURMHW�GX�&(&,�UHÁqWHQW�VRQ�SRLQW�GH�YXH�SHUVRQQHO
�FKDUJp�GH�SURMHW���RFW��������

>�@�/H�UDSSRUW�GX�*URXSH�%DQTXH�PRQGLDOH�D�pWp�pFULW�SDU�5DMX�-DQ�6LQJK�HW�0DU\�%DUWRQ�'RFN
HW�LO�FRQVWLWXH�OH�>WUDGXFWLRQ@�©�WUDYDLO�GX�SHUVRQQHO�GH�OD�%DQTXH�PRQGLDOH��DYHF�GHV
FRQWULEXWLRQV�H[WpULHXUHV�ª��6LQJK�HW�%DUWRQ�'RFN�������LL��

5pIpUHQFHV
$QFLHQQH�FRQVHLOOqUH��+DwWL����RFWREUH�������(QWUHWLHQ�DYHF�OD�'LUHFWLRQ�GHV�UHFKHUFKHV�

$VVRFLDWLRQ�IRU�:RPHQ
V�5LJKWV�LQ�'HYHORSPHQW��$:,'�����MXLQ�������©�9LQJW�DQV�GH
UpVLVWDQFH�HW�GH�WUDYDLO�GH�IRQG�HQ�+DwWL�ª��>'DWH�GH�FRQVXOWDWLRQ������RFW������@

&HQWUH�G
pWXGH�HW�GH�FRRSpUDWLRQ�LQWHUQDWLRQDOH��&(&,���6�G�D��©�0LVVLRQ�HW�YDOHXUV�ª��>'DWH�GH
FRQVXOWDWLRQ������RFW������@

&HQWUH�G
pWXGH�HW�GH�FRRSpUDWLRQ�LQWHUQDWLRQDOH��&(&,���6�G�E��©�+DwWL�ª��>'DWH�GH�FRQVXOWDWLRQ��
���RFW������@



5pSRQVHV�DX[�GHPDQGHV�G
LQIRUPDWLRQ���&RPPLVVLRQ�GH�O
LPPLJUDWLRQ�HW�GX�VWDWXW�GH�UpIXJLp�GX�&DQDGD

KWWSV���LUE�FLVU�JF�FD�IU�UHQVHLJQHPHQWV�SD\V�UGL�3DJHV�LQGH[�DVS["GRF ������ �����

&KDUJp�GH�SURMHW��&HQWUH�G
pWXGH�HW�GH�FRRSpUDWLRQ�LQWHUQDWLRQDOH��&(&,�����RFWREUH������
&RPPXQLFDWLRQ�pFULWH�HQYR\pH�j�OD�'LUHFWLRQ�GHV�UHFKHUFKHV�

eWDWV�8QLV��e��8������PDUV�������'HSDUWPHQW�RI�6WDWH��©�+DLWL�ª��&RXQWU\�5HSRUWV�RQ�+XPDQ
5LJKWV�3UDFWLFHV�IRU�������>'DWH�GH�FRQVXOWDWLRQ�����RFW������@

)RQGDWLRQ�3DXO�*pULQ�/DMRLH��6�G��©�)DQP�'HVLGH�XQH�RUJDQLVDWLRQ�TXL�OXWWH�SRXU�DPpOLRUHU�OD
FRQGLWLRQ�IpPLQLQH�HQ�+DwWL�ª��>'DWH�GH�FRQVXOWDWLRQ������RFW������@

)RUXP�VRFLDO�PRQGLDO��)60���>����@��©�.D\�)DQP�ª��>'DWH�GH�FRQVXOWDWLRQ������RFW������@

)UDQFH����MDQYLHU�������2IÀFH�IUDQFDLV�GH�SURWHFWLRQ�GHV�UpIXJLpV�HW�DSDWULGHV��2)35$��

1 +DwWL���/HV�YLROHQFHV�IDLWHV�DX[�IHPPHV��>'DWH�GH�FRQVXOWDWLRQ������RFW������@

)UDQFH��������2IÀFH�IUDQFDLV�GH�SURWHFWLRQ�GHV�UpIXJLpV�HW�DSDWULGHV��2)35$��HW�&RXU

QDWLRQDOH�GX�GURLW�G
DVLOH��&1'$���1 5DSSRUW�GH�PLVVLRQ�HQ�5pSXEOLTXH�G
+DwWL���GX����PDUV
DX���DYULO�������>'DWH�GH�FRQVXOWDWLRQ�����RFW������@

+DwWL��'pFHPEUH�������0LQLVWqUH�j�OD�&RQGLWLRQ�IpPLQLQH�HW�DX[�'URLWV�GHV�IHPPHV��0&)')��

1 3ROLWLTXH�G
pJDOLWp�IHPPHV�KRPPHV������������>'DWH�GH�FRQVXOWDWLRQ������RFW������@

+HUUHUD��-DYLHU��1DWKDOLH�/DPDXWH�%ULVRQ��'DQLHO�0LOELQ��)UDQoRLV�5RXEDXG��&DPLOOH�6DLQW�

0DFDU\��&RQVWDQFH�7RUHOOL�HW�&ODLUH�=DQXVR��-XLQ�������1 /
pYROXWLRQ�GHV�FRQGLWLRQV�GH�YLH�HQ
+DwWL�HQWUH������HW�������/D�UpSOLTXH�VRFLDOH�DX�VpLVPH��>'DWH�GH�FRQVXOWDWLRQ������RFW������@

,QWHUXQLYHUVLW\�,QVWLWXWH�IRU�5HVHDUFK�DQG�'HYHORSPHQW��,185('���$R�W�������1 5HSXEOLF�RI
+DLWL��&RXQWU\�RI�2ULJLQ�,QIRUPDWLRQ�3DSHU��>'DWH�GH�FRQVXOWDWLRQ������RFW������@

,QWHUXQLYHUVLW\�,QVWLWXWH�IRU�5HVHDUFK�DQG�'HYHORSPHQW��,185('���6�G��©�0LVVLRQ�ª��>'DWH�GH
FRQVXOWDWLRQ������RFW������@

1DWLRQV�8QLHV�����MXLOOHW�������&RQVHLO�GH�VpFXULWp��5DSSRUW�GX�VHFUpWDLUH�JpQpUDO�VXU�OD
0LVVLRQ�GHV�1DWLRQV�8QLHV�SRXU�OD�VWDELOLVDWLRQ�HQ�+DwWL���6�����������>'DWH�GH�FRQVXOWDWLRQ����
RFW������@

1DWLRQV�8QLHV��-XLQ�������eTXLSH�SD\V�GHV�1DWLRQV�8QLHV�HQ�+DwWL��1 +DwWL���ELODQ�FRPPXQ�GH
SD\V��>'DWH�GH�FRQVXOWDWLRQ�����RFW������@

1DWLRQV�8QLHV�����DR�W�������$VVHPEOpH�JpQpUDOH��©�+DwWL�ª��5DSSRUW�QDWLRQDO�SUpVHQWp
FRQIRUPpPHQW�DX�SDUDJUDSKH���GH�O
DQQH[H�j�OD�UpVROXWLRQ�������GX�&RQVHLO�GHV�GURLWV�GH
O
KRPPH���$�+5&�:*������+7,����>'DWH�GH�FRQVXOWDWLRQ�����RFW������@

1DWLRQV�8QLHV�����MXLOOHW�������&RQVHLO�pFRQRPLTXH�HW�VRFLDO��5DSSRUW�GX�*URXSH�FRQVXOWDWLI�DG
KRF�VXU�+DwWL���(����������>'DWH�GH�FRQVXOWDWLRQ�����RFW������@



5pSRQVHV�DX[�GHPDQGHV�G
LQIRUPDWLRQ���&RPPLVVLRQ�GH�O
LPPLJUDWLRQ�HW�GX�VWDWXW�GH�UpIXJLp�GX�&DQDGD

KWWSV���LUE�FLVU�JF�FD�IU�UHQVHLJQHPHQWV�SD\V�UGL�3DJHV�LQGH[�DVS["GRF ������ �����

1DWLRQV�8QLHV����PDUV�������&RPLWp�SRXU�O
pOLPLQDWLRQ�GH�OD�GLVFULPLQDWLRQ�j�O
pJDUG�GHV
IHPPHV��&('$:���2EVHUYDWLRQV�ÀQDOHV�FRQFHUQDQW�OHV�KXLWLqPH�HW�QHXYLqPH�UDSSRUWV
SpULRGLTXHV�FRPELQpV�G·+DwWL���&('$:�&�+7,�&2������>'DWH�GH�FRQVXOWDWLRQ�����RFW������@

1DWLRQV�8QLHV����PDUV�������0LVVLRQ�GHV�1DWLRQV�8QLHV�SRXU�OD�VWDELOLVDWLRQ�HQ�+DwWL
�0,1867$+���©�/
218�VRXWLHQW�+DwWL�SRXU�UHQIRUFHU�OD�SDUWLFLSDWLRQ�GHV�IHPPHV�GDQV�OD�YLH
SROLWLTXH��LQVWLWXWLRQQHOOH�HW�pFRQRPLTXH�ª��>'DWH�GH�FRQVXOWDWLRQ������RFW������@

2EVHUYDWRLUH�VXU�OH�GpYHORSSHPHQW�UpJLRQDO�HW�O
DQDO\VH�GLIIpUHQFLpH�VHORQ�OHV�VH[HV
�25e*$1'���6�G��©�4XL�VRPPHV�QRXV"�ª��>'DWH�GH�FRQVXOWDWLRQ������RFW������@

3URIHVVHXUH�WLWXODLUH��8QLYHUVLWp�GX�4XpEHF�HQ�2XWDRXDLV��842�����RFWREUH�������(QWUHWLHQ
WpOpSKRQLTXH�DYHF�OD�'LUHFWLRQ�GHV�UHFKHUFKHV�

6LQJK��5DMX�-DQ�HW�0DU\�%DUWRQ�'RFN��������1 +DwWL��7RZDUG�D�1HZ�1DUUDWLYH��6\VWHPDWLF
&RXQWU\�'LDJQRVLV��:DVKLQJWRQ��'&���*URXSH�%DQTXH�PRQGLDOH�

6SpFLDOLVWH�HQ�UHOqYHPHQW��3URJUDPPH�GHV�1DWLRQV�8QLHV�SRXU�OH�GpYHORSSHPHQW��318'����
RFWREUH�������&RPPXQLFDWLRQ�pFULWH�HQYR\pH�j�OD�'LUHFWLRQ�GHV�UHFKHUFKHV�

$XWUHV�VRXUFHV�FRQVXOWpHV
6RXUFHV�RUDOHV���MRXUQDOLVWH�KDwWLHQQH��SURIHVVHXUH�GH�VRFLRORJLH�

6LWHV�,QWHUQHW��\�FRPSULV���HFRL�QHW��)UHHGRP�+RXVH��+XPDQ�5LJKWV�:DWFK��1DWLRQV�8QLHV�²
218�)HPPHV��3URJUDPPH�GHV�1DWLRQV�8QLHV�SRXU�OH�GpYHORSSHPHQW�

'DWH�GH�PRGLÀFDWLRQ��
����������


