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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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1DQF\�3ROHbHVW� DJHQWH� GH� OLDLVRQ� SRXU� OH� &ROOHFWLI� GHV� IRQGDWLRQV
TX«E«FRLVHV� HW� DVVRFL«H� GH� UHFKHUFKH� DX� 3KL/DE� GHSXLV� �����
3OXV� U«FHPPHQW�� FH� UROH� O
DPªQH� ¢� DQLPHU� GHV� DFWLYLW«V� GH� PLVH
HQ� OLHQ� GH� FKHUFKHXUV� HW� GH� SDUWHQDLUHV� HW� ¢� FROODERUHU� ¢
TXHOTXHV� SURMHWV� GH� OLYUH�� 1DQF\� 3ROH� HVW� «JDOHPHQW� FRQVXOWDQWH
RIIUDQW� GH� O
DFFRPSDJQHPHQW� HQ� «YDOXDWLRQ�� HQ� SODQLILFDWLRQ� HW
HQ� JRXYHUQDQFH� GH� G«PDUFKHV� FROOHFWLYHV� �� YRLU� VRQ� VLWH� ZHE
�ZZZ�FR�VSLUH�FD�� RX� VD� SDJH� /LQNHG,Q� SRXU� VHV� PDQGDWV� U«FHQWV
HW� HQ� FRXUV�

U«SRQVH� VRLW� OD� SOXV� SHUWLQHQWH� SRVVLEOH� HQ� WHQDQW
FRPSWH�GHV�U«DOLW«V�HW�GHV�EHVRLQV�GHV�SOXV�YXOQ«UDEOHV
GH�QRWUH�SRSXODWLRQ��(OOHV�SUHQQHQW�¢�FÆXU�OHV�SULQFLSHV
GLUHFWHXUV� GÍDFWLRQ>�@� ODQF«V� SDU� OHV� JUDQGV� U«VHDX[
FDQDGLHQV�GÍLQIUDVWUXFWXUH�SKLODQWKURSLTXH�DLQVL�TXH�SDU
GHV�U«VHDX[�¢�OÍLQWHUQDWLRQDO>�@�

'DQV� OHV� SUHPLHUV� MRXUV� VXLYDQW� OH� G«EXW� GH� OD� FULVH�
SOXVLHXUV� IRQGDWLRQV� RQW� H[SULP«� OH� EHVRLQ� GÍDYRLU� XQ
HVSDFH� SLYRW� HQ� OLJQH� R»� HOOHV� SRXYDLHQW� VH� UHFXHLOOLU�
UHOD\HU� GHV� LQIRUPDWLRQV� VXU� OD� U«SRQVH� TXÍHOOHV
RUJDQLVHQW��SDUWDJHU�GHV�TXHVWLRQV�HW�«FKDQJHU�VXU�GHV
HQMHX[� TXL� «PHUJHQW�� 'HSXLV� OH� ��� PDUV� GHUQLHU�� OHV
PHPEUHV� HW� OHV� HPSOR\«V� GÍHQYLURQ� ��� RUJDQLVDWLRQV
GLII«UHQWHV�«WDLHQW�SU«VHQWV�GDQV�XQ�FDQDO�6ODFN�G«GL«�¢
FH� SDUWDJH� GÍLQIRUPDWLRQV�� �� SDUWLU� GH� FHW� HVSDFH
GÍ«FKDQJH�HW�XQH�V«ULH�GH�FRPPXQLFDWLRQV�GH�VXLYL�DYHF
FHUWDLQHV�GH�FHV� IRQGDWLRQV��QRXV�DYRQV�HXbXQH�YLWULQH
VXU� OHV� DFWLRQV� GH� SUªV� GÍXQH� TXLQ]DLQH� GH� FHV
IRQGDWLRQV� TX«E«FRLVHV� HQ� U«SRQVH� ¢� OD� FULVHb SHQGDQW
OHV�SUHPLªUHV�VHPDLQHV�

/D�U«SRQVH�GH�SUHPLHU�KRUL]RQ
'HSXLV�OH�G«EXW�GH�OD�S«ULRGH�GH�FULVH��OHV�IRQGDWLRQV�RQW
GÍDERUG�FKHUFK«�¢�DVVXUHU�OD�FRQWLQXLW«�GH�OHXU�SU«VHQFH
DXSUªV� GHV� RUJDQLVPHV� HW� GHV� FRPPXQDXW«V� TXÍHOOHV
VRXWLHQQHQW�
,O�VÍHVW�DJL�GDQV�XQ�SUHPLHU�WHPSV�GH�UHVWHU�HQ�FRQWDFW
HW�¢�OÍ«FRXWH�GHV�RUJDQLVPHV�HW�GHV�FRPPXQDXW«V��HW�GH
PDLQWHQLU�XQH�FRPPXQLFDWLRQ�SURDFWLYH>�@�FRQFHUQDQW
OHV� SRVLWLRQV� HW� OHV� PHVXUHV� TXÍHOOHV� SUHQQHQW�b /HV
HIIHWV�GH�OD�FULVH�VH�VRQW�UDSLGHPHQW�IDLW�UHVVHQWLU�FKH]
OHV� RUJDQLVPHV� FRPPXQDXWDLUHV� ÊFDSDFLW«� U«GXLWH
GÍRS«UDWLRQV��GHPDQGH�DFFUXH�GH�OD�SDUW�GHV�SHUVRQQHV

3+,/$%�48(%(&
/HV�WURLV�KRUL]RQV�GH
OD�UpSRQVH
SKLODQWKURSLTXH�DX
4XpEHF���FKURQLTXH
GHV�FLQT�SUHPLqUHV
VHPDLQHV

3DUb_�%\�
1DQF\�3ROH�� FKHUFKHXUH� DX� 3KL/DEb4X«EHF

,PDJH�� $QGUHZ�:HOVK

���DYULO�����

3HQGDQW� OHV� FLQT� SUHPLªUHV� VHPDLQHV� GH� OD� FULVH�
QRXV�DYRQVbDVVLVW«�¢�XQH�PRELOLVDWLRQ�VDQV�SU«F«GHQW
GHV� VHFWHXUV� VDQV� EXW� OXFUDWLI� HW� SKLODQWKURSLTXH� ¢
WUDYHUV� OH� 4X«EHF� HW� OH� &DQDGD� DLQVL� TXÍ¢
OÍLQWHUQDWLRQDO�� /HV� IRQGDWLRQV�PHWWHQW� ¢� GLVSRVLWLRQ
OHXUV�DWRXWV�XQLTXHVbÊ�OHXU�DXWRQRPLH�HW� OHXU�PDUJH
GH� PDQÆXYUH�� OHXU� SUR[LPLW«� GX� WHUUDLQ� HW� OHXU
SRXYRLU� UDVVHPEOHXUb Ê� HW� PRQWHQW� OHXU� U«SRQVH� HQ
DSSXL�DX[�DFWHXUV�GH�OD�VRFL«W«�FLYLOH��HQ�UHFKHUFKDQW
XQH�FRPSO«PHQWDULW«�DYHF�OHV�PHVXUHV�SULVHV�SDU�OHV
SRXYRLUV�SXEOLFV�

'ªV�OH�G«EXW�GH�OD�FULVH��OHV�PHPEUHV�GX�&ROOHFWLI�GHV
IRQGDWLRQV�� DLQVL� TXH� GHV� DOOL«V� GÍDXWUHV� U«VHDX[� GH
IRQGDWLRQV�DX�4X«EHF��VRXKDLWHQW�VÍDVVXUHU�TXH�OHXU�

�� >��@�b3KL/DE�4X«EHFb_�4XHEHF�+XE
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YXOQ«UDEOHV�� EHVRLQ� GÍDGDSWHU� UDSLGHPHQW� OHXUV
VHUYLFHV>�@�� EDLVVH� GH� OHXU� FDSDFLW«� GH� J«Q«UHU� GHV
UHYHQXV�HW�SUHVVLRQV�VXU�OHXU�IOX[�GH�WU«VRUHULH>�@�

&ROOHFWLYHPHQW�� OHV� IRQGDWLRQV� TX«E«FRLVHV� RQW� «W«
VROOLFLW«HV� SDU� OHV� JUDQGV� UHJURXSHPHQWV
LQWHUVHFWRULHOV�GX�VHFWHXU�FRPPXQDXWDLUH�SRXU��

0DLQWHQLU� OH� ILQDQFHPHQW� GHV� RUJDQLVPHV�� VDQV
REOLJDWLRQ�GH�U«VXOWDW�
)DLUH� SUHXYH� GH� VRXSOHVVH� GDQV� OD� UHGGLWLRQ� GH
FRPSWHV� ¢� YHQLU�� QRWDPPHQW� HQ� SURORQJHDQW� OHV
G«ODLV��HW�GH�IDLUH�GH�P¬PH�SRXU�OHV�SURF«GXUHV�GH
G«S¶W�GH�GHPDQGHV�
0HWWUH� HQ� SODFH� GHV� PHVXUHV� ILQDQFLªUHV
GÍXUJHQFH� DFFHVVLEOHV� ¢� WRXV� OHV� RUJDQLVPHV� TXL
HQ�IRQW�OD�GHPDQGH��SDV�VHXOHPHQW�OHV�VHUYLFHV�GH
SUHPLªUH�OLJQH�

6HQVLEOHV� DX[� U«DOLW«V� GHV� RUJDQLVPHV�� WRXWHV� OHV
IRQGDWLRQV� RQW� G
DERUG� FKHUFK«� ¢� DVVXUHU� XQH
FRQWLQXLW«� GDQV� OHXUV� YHUVHPHQWV�� /D� SOXSDUW� RQW
DVVRXSOL� OHV� QRUPHV>�@� RX� OHV� UHVWULFWLRQV� LPSRV«HV
VXU� OHV� VXEYHQWLRQV� RX� OHV� GRQV� H[LVWDQWV� DX[
RUJDQLVPHV��HQ� ODLVVDQW�SDU�H[HPSOH� OHV�RUJDQLVPHV
FRQYHUWLU� GHV� PRQWDQWV� DFFRUG«V� SRXU� XQ� SURMHW
VS«FLILTXH�HQ�ILQDQFHPHQW�IOH[LEOH�DILQ�GH�U«SRQGUH�¢
GHV� EHVRLQV� SUHVVDQWV�� 3OXVLHXUV� DOOªJHQW� RX
VXVSHQGHQW� OHV� H[LJHQFHV� OL«HV� ¢� OD� UHGGLWLRQ� GH
FRPSWH�b &HUWDLQHV� IRQGDWLRQV� GHYDQFHQW� OHV
SDLHPHQWV��VL�OHXUV�PR\HQV�OH�SHUPHWWHQW�

$X[� F¶W«V� GX� U¶OH� SULPRUGLDO� MRX«� SDU� OHV� SRXYRLUV
SXEOLFV��OHV�IRQGDWLRQV�UHGRXEOHQW�OHXUV�SURSUHV�HIIRUWV
IDFH�¢�OD�FULVH�VDQLWDLUH�
3OXVLHXUV� GÍHQWUH� HOOHV� LQWHQVLILHQW� OHXU� VRXWLHQ� DX[
LQVWLWXWV�GH� UHFKHUFKH�TX«E«FRLV�� DSSX\DQW� ¢� OD� IRLV
OHXUV� HIIRUWV� GDQV� OD� UHFKHUFKH� GÍXQ� YDFFLQ� HW� GHV
HVVDLV� FOLQLTXHV� GH� WUDLWHPHQWV� SRWHQWLHOV�� �� WLWUH
GÍH[HPSOH�� OD� )RQGDWLRQ� 7URWWLHU� VÍHVW� MRLQWH� ¢
GÍDXWUHV�SRXU�IDLUH�XQ�GRQ�GH���PLOOLRQV�GH�GROODUV�¢
XQ� IRQGV� GÍXUJHQFH� &RYLG���� DX� &860>�@�� HW� OD
)RQGDWLRQ� -�$� %RPEDUGLHU� VRXWLHQW� XQH� «WXGH� GX
&HQWUH� GH� UHFKHUFKH� GH� OÍ,QVWLWXW� GH� FDUGLRORJLH� GH
0RQWU«DO>�@� VXU� OÍXWLOLVDWLRQ� GH� OD� FROFKLFLQH� GDQV� OH
WUDLWHPHQW�GHV�SHUVRQQHV�DWWHLQWHV�GH�OD�&29,'����

/HV� IRQGDWLRQV�RQW�«JDOHPHQW� «W«b LQWHUSHO«HV� SDU� OHV
QRXYHDX[�EHVRLQV�VRFLDX[�TXL� VH�SU«VHQWHQW�SHQGDQW
FHWWH� S«ULRGH� GH� GLVWDQFLDWLRQ� VRFLDOH� HW� GH� FKRF
«FRQRPLTXH�
/HV�RUJDQLVPHV�FRPPXQDXWDLUHV� VRQW� DX[� OLJQHV�GH
IURQW�SRXU�WHQWHU�GH�U«SRQGUH�¢�XQ�JUDQG�QRPEUH�GH
FHV�QRXYHDX[�EHVRLQV��GRQW�

$VVXUHU�TXÍXQH�LQIRUPDWLRQ�DFFHVVLEOH�HW�DGDSW«H
VH�UHQGH�DX[�SHUVRQQHV�OHV�SOXV�YXOQ«UDEOHV�HW�OHV
SOXV�«ORLJQ«HV�GHV�VHUYLFHV�
2IIULU� GHV�PHVXUHV� GÍDLGH� DFFUXH� SRXU� FRQWUHU� OD
G«WUHVVH�SV\FKRORJLTXH�
$GDSWHU� WRXWH� OD� FKD°QH� GÍDSSURYLVLRQQHPHQW� HQ
V«FXULW«�DOLPHQWDLUH�
6H� PRELOLVHU� SRXU� DGDSWHU� HW� DFFUR°WUH� OHV
VRXWLHQV�H[LVWDQWV�SRXU�OHV�D°Q«V�HW�OHV�SHUVRQQHV
KDQGLFDS«HV�
$GDSWHU�OHV�PHVXUHV�GH�VRXWLHQ�HW�GÍK«EHUJHPHQW
SRXU�SHUVRQQHV�LWLQ«UDQWHV��
$GDSWHU� OH� ILOHW� GÍDLGH� SRXU� YLFWLPHV� GH� YLROHQFH
FRQMXJDOH�

)DFH� ¢� OD� FKXWH� GHV� PDUFK«V� ERXUVLHUV�� FHUWDLQHV
IRQGDWLRQV� SRXUUDLHQW� VH� VHQWLU� SRXVV«HV� YHUV� XQH
SRVWXUH�GH�UHSOL��FRPPH�FHOD�D�«W«�OH�FDV�HQ�������'H
QRPEUHXVHV� YRL[� VÍ«OªYHQW>�@� SRXU� LQVLVWHU� TXÍLO
IDXGUDLW� TXH� OHV� IRQGDWLRQV� G«SHQVHQW� HQFRUH� SOXV�
SDV�PRLQV��HQ�FH�PRPHQW��/HV�&HQWUDLGH�GX�4X«EHF
U«SRQGHQW� ¢� OÍDSSHO� HQ� PHWWDQW� VXU� SLHG� GHV� IRQGV
GÍXUJHQFH��HW�DVVXPHQW�XQ�OHDGHUVKLS�LPSRUWDQW�GDQV
OH� UHS«UDJH� GHV� EHVRLQV� HW� OD� FRRUGLQDWLRQ� GHV
U«SRQVHV� GÍXUJHQFH� VXU� OH� WHUUDLQ�� 'ÍDXWUHV
IRQGDWLRQV� FRQWULEXHQW� ¢� FHV� IRQGV� GÍXUJHQFH�� HQ
GDWH� GX� ��� DYULO�� OHV� IRQGV� GH� &HQWUDLGH� GX� *UDQG
0RQWU«DO� HW� GH� &HQWUDLGH� 4X«EHF� &KDXGLªUH
$SSDODFKHV�FRPSWDLHQW�WUHL]H�IRQGDWLRQV�SDUPL�OHXUV
GRQDWHXUV�

'ÍDXWUHV�IRQGDWLRQV�SXEOLTXHV�HW�SULY«HV�G«EORTXHQW�
U«RULHQWHQW� RX� UHFXHLOOHQW� GH� QRXYHDX[� PRQWDQWV
SRXU� IDLUH� GHV� GRQV� GLUHFWV� HW� GHV� SU¬WV� GÍXUJHQFH�
&HUWDLQV�GH� FHV�GRQV� YRQW� ¢�GHV�SDUWHQDLUHV� WHUUDLQ
H[LVWDQWV�� GÍDXWUHV� YHUV� GH� QRXYHDX[� SDUWHQDLUHV� RX
GH� QRXYHOOHV� LQLWLDWLYHV� SURSRVDQW� GH� U«SRQGUH� DX[
EHVRLQV� GHV� SRSXODWLRQV� HW� GHV� FRPPXQDXW«V� OHV
SOXV�DIIHFW«HV�SDU�OD�FULVH�
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�1RWUH� IRQGDWLRQ� IDPLOLDOH� D� OÍDWRXW� GÍ¬WUH� IRUWHPHQW� LQIRUP«H� SDU� OD
VFLHQFH�� 0D� VÆXU� HVW� SURIHVVHXUH� HQ� YLURORJLH� HW� HQ� LPPXQRORJLH�� HW
HOOH� QRXV� D� DLG«� ¢� VDLVLU� OÍDPSOHXU� HW� OD� JUDYLW«� GH� OD� FULVH� TXL
VÍDQQRQ©DLW�� ELHQ� DYDQW� TXÍHOOH� QH� VÍ«FODWH� DX� 4X«EHF�� &RPPH
IRQGDWLRQ� QRXV� HVVD\RQV� G
¬WUH� DJLOH� HW� G
DJLU� UDSLGHPHQW�� 1RXV
FRQVDFULRQV� G«M¢� EHDXFRXS� GH� QRV� HIIRUWV� DX[� U«SRQVHV� ¢� G«YHORSSHU
IDFH� ¢� OD� FULVH� PRQGLDOH� GHV� FKDQJHPHQWV� FOLPDWLTXHV�� HW� JU¤FH� ¢� FH
WUDYDLO� QRXV� DYLRQV� G«M¢� XQH� FHUWDLQH� OHFWXUH� VWUDW«JLTXH� GX� U¶OH� TXH� OD
SKLODQWKURSLH� SHXW� MRXHU� GDQV� XQH� FULVH�

)DFH� ¢� OD� FULVH� DFWXHOOH� GH� OD� &RYLG����� RQ� VRXKDLWH� H[HUFHU� XQ� FHUWDLQ
OHDGHUVKLS� SRXU� G«PRQWUHU� TXH� F
HVW� OH� WHPSV� PDLQWHQDQW� GH� GRQQHU
GH� O
DUJHQW�� $VVH]� VRXYHQW� HQ� SKLODQWKURSLH� RQ� VH� G«IHQG� GH� WURS
G«SHQVHU� DX�GHO¢� GHV� SU«YLVLRQV� TXÍRQ� VÍHVW� GRQQ«HV�� FDU�� QÍHVW�FH� SDV�
LO� IDXW� «SDUJQHU� SRXU� GHV� WHPSV� GLIILFLOHV�� 0DLV� QRXV� RQ� VÍHVW� GLW� HQWUH
QRXV�� FÍHVW� PDLQWHQDQW� TXH� FHV� WHPSV� GLIILFLOHV� VH� SU«VHQWHQW�

1RXV� FRPSUHQRQV� ELHQ� V½U� TXH� OD� SKLODQWKURSLH� QÍD� SDV� OHV� UHVVRXUFHV
SRXU� G«SHQVHU� ¢� OD� KDXWHXU� GH� FH� TXH� IRQW� OHV� JRXYHUQHPHQWV
SURYLQFLDO� HW� I«G«UDO�� 0DLV� GH� PDQLªUH� FRPSO«PHQWDLUH�� OH� VHFWHXU
SKLODQWKURSLTXH� SHXW� TXDQG� P¬PH� MRXHU� XQ� U¶OH� LPSRUWDQW�� �� WLWUH
GÍH[HPSOH�� OH� JRXYHUQHPHQW� VÍHVW� HQJDJ«� ¢� YHUVHU� GHV� IRQGV
LPSRUWDQWV� DX� VHFWHXU� FRPPXQDXWDLUH�� PDLV� FHW� DUJHQW� QÍDUULYH� SDV
Q«FHVVDLUHPHQW� WRXW� GH� VXLWH� GDQV� OHXUV� FRIIUHV�� $ORUV� TXH� QRXV�� QRV
FKªTXHV� RQW� G«M¢� «W«� HQYR\«V�� 1RWUH� DLGH� HVW� EHDXFRXS� PRLQV
LPSRUWDQWH� TXH� OÍDLGH� JRXYHUQHPHQWDOH�� PDLV� HOOH� SHUPHW� TXDQG
P¬PH� DX[� RUJDQLVPHV� GH� IDLUH� OH� SRQW� OH� WHPSV� TXÍLOV� DWWHQGHQW� GH
UHFHYRLU� FHV� IRQGV� GX� JRXYHUQHPHQW��

3RXU� OHXU� SDUW�� OHV� IRQGDWLRQV� 7URWWLHU�� -DULVORZVN\�
0ROVRQ�HW�0LUHOOD�HW�/LQR�6DSXWR��DYHF�XQH�LQYLWDWLRQ
G
LQFOXUH�G
DXWUHV�IRQGDWLRQV�RX�HQWLW«V�VHORQ�OÍLQW«U¬W
HW�O
«YROXWLRQ�GH�OD�VLWXDWLRQ��VH�VRQW�FRQFHUW«HV�SRXU
FU«HU� XQ� QRXYHDX� SRVWH� SRXU� LQIRUPHU� OHXUV
G«PDUFKHV�IDFH�¢�FHWWH�FULVH�DLQVL�TXH�SRXU�VRXWHQLU
OD�FRPPXQDXW«�SKLODQWKURSLTXH�TX«E«FRLVH�GDQV�VHV
HIIRUWV� GH� FROODERUDWLRQ�� HQ� SDUWDJHDQW� OHV
LQIRUPDWLRQV� UHFXHLOOLHV� HW� LGHQWLILDQW� GHV� OHYLHUV
SKLODQWKURSLTXHV�SRWHQWLHOV��'DQV�OHV�PRWV�GH�6\OYLH
7URWWLHU��

/HV� IRQGDWLRQV� DLGHQW� ¢� GRQQHU� XQH� YLVLELOLW«� DX[
HQMHX[�VRFLDX[�TXL�VRQW�DPSOLIL«V�SDU�OD�FULVH�&RYLG����
/H�YLUXV�HVW�GHYHQXbOH�JUDQG�U«Y«ODWHXU�GHV�LQ«JDOLW«V
«FRQRPLTXHV� HW� VRFLDOHVb TXL� VH� VRQW� DJJUDY«HV� DX
FRXUV� GHV� GHUQLªUHV� G«FHQQLHV�� DX� 4X«EHF� FRPPH
DLOOHXUV�b 3OXVLHXUV� IRQGDWLRQV� PHPEUHV� GX� &ROOHFWLI
UHFRQQDLVVHQW� OÍLPSRUWDQFH� GH� VRXWHQLU� OD� FDSDFLW«
GHOÍ2EVHUYDWRLUH� TX«E«FRLV� GHV� LQ«JDOLW«V� ¢b «FODLUHU
OD� VLWXDWLRQb HW� ¢� GRQQHU� XQH� YLVLELOLW«� DX[� SLVWHV� GH
VROXWLRQVb SRXU� FRQWUHU� OHVb LQ«JDOLW«V� DYDQW�� SHQGDQW
HW�DSUªV�OD�FULVH�

&HV� IRQGDWLRQV� HW� GÍDXWUHV� DLGHQW� DXVVL� ¢�PHWWUH� HQ
YDOHXU� OHV� G«ILV� XQLTXHV� HW� OHV� U«SRQVHV� PLVHV� HQ
SODFH�SDU�OHV�RUJDQLVPHV�FRPPXQDXWDLUHV�SHQGDQW�OD
FULVH��$YHF� VRQ� SDUWHQDLUH�3$,5��0LVVLRQ� ,QFOXVLRQ� D
ODQF«� OH� SURMHW� 5,3267(6>��@� �� ¢� WUDYHUV� OHXU� SDJH
)DFHERRN�� OHXU� ILO� 7ZLWWHU� RX� ELHQ� GHV� ZHELQDLUHV�
&HQWUDLGH� 4X«EHF� &KDXGLªUH� $SSDODFKHV� HW
&HQWUDLGH� GX�*UDQG�0RQWU«DO�PHWWHQW� HQ� YLWULQH� OHV
HIIRUWV�GHV�RUJDQLVPHV�GH�FHV�U«JLRQV�SRXU�U«SRQGUH
DX[�EHVRLQV�GÍXUJHQFH�

3DUPL� HOOHV�� OD� )RQGDWLRQ� IDPLOLDOH� 7URWWLHU� VÍHVW
HQJDJ«H� ¢� FRQWULEXHU� DX� PRLQV� ��� PLOOLRQV� �
VXSSO«PHQWDLUHV� SRXU� OHV� HIIRUWV� SRXU� VXUPRQWHU� OD
FULVH��PRQWDQW�TXL� UHSU«VHQWH� OH�GRXEOH�GH�VHV�GRQV
DQQXHOV� SDU� WHPSV� QRUPDO�� -H� PH� VXLV� HQWUHWHQXH
DYHF� 6\OYLH� 7URWWLHU�� PHPEUH� GX� FRQVHLO
GÍDGPLQLVWUDWLRQ� GH� OD� IRQGDWLRQ�� SRXU� FRPSUHQGUH
OHV�U«IOH[LRQV�TXL�RQW�DFFRPSDJQ«�FHWWH�G«FLVLRQ�

�1RXV� FKHUFKRQV� ¢� ¬WUH� VWUDW«JLTXHV� SRXU� LGHQWLILHU� TXHOV� VRQW� OHV
OHYLHUV� TXÍRQ� SHXW� DFWLYHU� HW� TXHOV� VRQW� OHV� DQJOHV� PRUWV� TX
RQ� SHXW
DLGHU� ¢� «FODLUHU�� &RPPHQW� HVW�FH� TX
RQ� SHXW� WUDYDLOOHU� DYHF� OHV� DXWUHV
RUJDQLVPHV� HW� OHV� DXWUHV� IRQGDWLRQV� SRXU� DYRLU� XQH� PHLOOHXUH� FRK«VLRQ
HW� SRXU� DOLJQHU� QRV� GLII«UHQWV� HIIRUWV"�

/D�U«SRQVH�GH�GHX[LªPH�KRUL]RQ
3RXU�OHV�IRQGDWLRQV�� OD�FROODERUDWLRQ�HVW�GHYHQXH�SOXV
LPSRUWDQWH� TXH� MDPDLV� SRXU� «YLWHU� GH� VH� G«GRXEOHU�
SRXU� ELHQ� UHS«UHU� HW� FRPEOHU� OHV� WURXV� GDQV� OD
U«SRQVH�DX[�EHVRLQV� LPP«GLDWV��HW�SRXU�DQWLFLSHU�HW
G«YHORSSHU�XQH�U«SRQVH�SURDFWLYH�DX[�EHVRLQV�TXL�VH
SU«VHQWHURQW� ¢� PR\HQ� WHUPH�� &HQWUDLGH� GX� *UDQG
0RQWU«DO�D�LQW«JU«�GHV�m�FHOOXOHV�GH�FULVH�}�PLVHV�HQ
SODFH�SDU�OHV�YLOOHV�GH�0RQWU«DO��/DYDO�HW�/RQJXHXLO�Ê
GHV� LQVWDQFHV� GH� FRRUGLQDWLRQ� GHV� PHVXUHV
GÍXUJHQFH� TXL� SHUPHWWHQW� DXVVL� GH� SDUWDJHU
OÍLQWHOOLJHQFH� GH� SDUWHQDLUHV� GLII«UHQWV� FRQFHUQDQW
OÍ«PHUJHQFH�HW�OÍ«YROXWLRQ�GHV�HQMHX[�
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&HUWDLQHV� RQW� MRLQW� OHXU� YRL[� ¢� GÍDXWUHV� GDQV� GHV
LQLWLDWLYHV� GH� SODLGR\HU� FRQFHUQDQW� OHV� PHVXUHV
SXEOLTXHV�¢�FRXUW�HW�¢�PR\HQ�WHUPH>��@��/D�)RQGDWLRQ
%«DWL� D� VLJQ«� OD� OHWWUH�RXYHUWH� ODQF«H�SDU� OH�&ROOHFWLI
SRXU� XQ� 4X«EHF� VDQV� SDXYUHW«� GHPDQGDQW� DX
JRXYHUQHPHQW�TX«E«FRLV�XQH�DLGH�GÍXUJHQFH�SRXU�OHV
SHUVRQQHV�¢� IDLEOH�UHYHQX�DIIHFW«HV�SDU� OD�FULVH�GH� OD
&29,'�����&HQWUDLGH�4X«EHF�&KDXGLªUH�$SSDODFKHV�D
SRXU�VD�SDUW�SXEOL«�XQH� OHWWUH�RXYHUWH�SRXU� U«FODPHU
SOXV� GH� PHVXUHV� GH� VRXWLHQ� GX� JRXYHUQHPHQW� GX
4X«EHF�SRXU�OHV�RUJDQLVPHV�FRPPXQDXWDLUHV�DIIHFW«V
SDU�OD�FULVH�

/D�U«SRQVH�GH�WURLVLªPH�KRUL]RQ
/D� PRELOLVDWLRQ� ¢� OÍKHXUH� DFWXHOOH� VHUD� ULFKH
GÍDSSUHQWLVVDJHV�SRXU�OÍDYHQLU�
$X� FRXUV� GHV� VHPDLQHV� HW� GHV� PRLV� ¢� YHQLU�� LO� VHUD
LPSRUWDQW�TXH�OHV�IRQGDWLRQV�FRPPHQFHQW�¢�U«IO«FKLU
¢�FRPPHQW�IDLUH�SRXU�ELHQ�FDSWHU�FHV�DSSUHQWLVVDJHV
HW� SRXU� ELHQ� OHV� U«LQYHVWLU� DILQ� GÍLQIRUPHU� OHXUV
SUDWLTXHV�¢�OÍDYHQLU�

&RQVHLOOªUH�¢�OD�)RQGDWLRQ�0F&RQQHOO��$QD�6RILD�+LERQ
D� «W«� U«DIIHFW«H� SHQGDQW� OD� FULVH� SRXU� VRXWHQLU� OHV
HIIRUWV� GÍm� DSSUHQWLVVDJH� UDSLGH� }� �UDSLG� OHDUQLQJ�� DX
VHLQ� GH� OÍ«TXLSH� GH� VRQ� RUJDQLVDWLRQ�� -H� PH� VXLV
HQWUHWHQXH� DYHF� HOOH� SRXU� VDYRLU� SOXV� VXU� OHV
LQWHQWLRQV� HW� OHV� SUDWLTXHV� PRELOLV«HV� DX� VHUYLFH� GH
OÍDSSUHQWLVVDJH�UDSLGH�

6HV�SURSRV�IRQW�«FKR�¢�FHX[�GH�GHX[�FRQVHLOOªUHV�GH�OD
ILUPH� )6*� GDQV� XQ� ELOOHW� GH� EORJXH� SXEOL«� OH� �� DYULO
�����

6HORQ�$QD�6RILD�+LERQ��OÍDSSUHQWLVVDJH�UDSLGH�LQWHUSHOOH
ELHQ� SOXV� TXH� OHV� RUJDQLVPHV� XQ� ¢� XQ�� &ROOHFWLYHPHQW�
HOOHV� GRLYHQW� DXVVL� FKHUFKHU� ¢� DSSUHQGUH� GHV� DFWLRQV
SRV«HV�PDLQWHQDQW��

'H� SOXV� HQ� SOXV�� OHV� IRQGDWLRQV� U«IO«FKLVVHQW� DXVVL� DX[
KRUL]RQV�GX�PR\HQ�HW�GX�ORQJ�WHUPH��DX[�G«ILV�¢�DQWLFLSHU
HW� DX[� HIIRUWV� ¢� IDLUH� SRXU� OD� S«ULRGH� GH� UHOªYHPHQW
«FRQRPLTXH�HW�VRFLDO�¢�OD�VRUWLH�GH�FULVH�
&RPPH� ELHQ� GÍDXWUHV� DFWHXUV�� OHV� IRQGDWLRQV� DXURQW� ¢
SUHQGUH�OD�PHVXUH�GHV�LPSDFWV�GH�OD�FULVH�VXU�OD�VRFL«W«
HW� VXU� OÍ«FRQRPLH�� HW� ¢� VH� U«RULHQWHU� GH� QRXYHDX
SRXUb FRQWULEXHU� DX[� U«SRQVHV� ¢� SHQVHU� SHQGDQW� OD
S«ULRGH� GH� UHSULVH� HW� GH� UHODQFH�b 'H� QRXYHOOHV
YXOQ«UDELOLW«V� VRFLDOHV� VH� SU«VHQWHURQW� HW� GHV� LPSDFWV
VRQW� ¢� SU«YRLU� VXU� GHV� VHFWHXUV� HQWLHUV� GH� OÍ«FRQRPLH�
OHV� ILQDQFHV� SXEOLTXHV� HW� VXU� OD� FDSDFLW«� GH� OÍ�WDW� GH
OLYUHU� GHV� SURJUDPPHV� SXEOLFV�� (Q� P¬PH� WHPSV�� GHV
RSSRUWXQLW«V�VH�SU«VHQWHURQW�GH�UHYRLU�OÍDUFKLWHFWXUH�GX
ILOHW� VRFLDO>��@� GH� ID©RQ� ¢� WHQWHU� GH� FRUULJHU� FHUWDLQHV
IDLOOHV�V\VW«PLTXHV�TXH�OD�FULVH�D�U«Y«O«HV��HW�¢�DFFUR°WUH
OD� U«VLOLHQFH� GH� QRV� V\VWªPHV� HQ� SU«YLVLRQ� GHV
SURFKDLQHV� FULVHV�� 'DQV� OHV� PRLV� HW� OHV� DQQ«HV� TXL
VXLYURQW�FHWWH�FULVH�TXL�D�U«Y«O«�OÍLPSRUWDQFH�FULWLTXH�GX
U¶OH� GH� OÍ�WDW>��@�� OHV� FRQWULEXWLRQV� UHVSHFWLYHV� GH� OD
SKLODQWKURSLH� HW� GH� OÍ�WDW� ULVTXHQW� IRUW� ELHQ� GÍ¬WUH
UHFDOLEU«HV�>��@�

�'DQV� OÍLPP«GLDW�� MH� PH� G«SORLH� ¢� UHFXHLOOLU� HW� ¢� WULHU� OH� JUDQG� IORW
GÍLQIRUPDWLRQV� TXL� QRXV� DUULYHQW� HW� ¢� FRRUGRQQHU� OHXU� U«SDUWLWLRQ� ¢
OÍLQWHUQH� HW� ¢� OÍH[WHUQH�� FDU� EHDXFRXS� GH� FHV� LQIRUPDWLRQV� RQW� GHV
LQFLGHQFHV� SRXU� QRWUH� WUDYDLO� HW� SRXU� FHOXL� GH� QRV� SDUWHQDLUHV�

0DLV�� DX�GHO¢� GH� OÍLPP«GLDW�� QRXV� GHYRQV� JDUGHU� ¢� OÍHVSULW� OHV� DXWUHV
KRUL]RQV� GÍDFWLRQ� Ê� OH� PR\HQ� HW� OH� ORQJ� WHUPH�3RXU� FHOD�� QRXV� WHQWRQV� GH
FU«HU� GHV� HVSDFHV� GH� U«IOH[LRQ� ¢� O
LQWHUQH� HW� DYHF� GHV� SDUWHQDLUHV�

3DUPL� OHV� TXHVWLRQV� TXÍRQ� GRLW� VH� SRVHU� �� 2»� HVW�FH� TXH� QRXV� RQ� D� OD
FDSDFLW«� G
DYRLU� OH� SOXV� G
LPSDFW�� R»� HW� FRPPHQW� SHXW�RQ� DJLU� SRXU
DPSOLILHU� OH� WUDYDLO� GHV� DXWUHV"� &HOD� Q«FHVVLWH� GH� ELHQ� HQWUHWHQLU� OHV
FDQDX[� GH� FRPPXQLFDWLRQ�,O� IDXW� JDUGHU� OÍÆLO� RXYHUW� ¢� O
«YHQWDLO� GHV
SRVVLELOLW«V�� WRXW� HQ� IDLVDQW� GH� OD� SODFH� ¢� XQ� JUDQG� QRPEUH
G
H[S«ULPHQWDWLRQV� UDSLGHV�� &ÍHVW� FH� WUDYDLO� G
LW«UDWLRQ� TXL� YD� QRXV� DLGHU� ¢
DYDQFHU� GDQV� OD� FULVH� DFWXHOOH� GDQV� ODTXHOOH� RQ� VH� UHWURXYH��

�3RXU� DUULYHU� ¢� DSSUHQGUH� HQ� WHPSV� GH� FULVH�� LO� IDXW� ELHQ� VDLVLU� OHV
RSSRUWXQLW«V� HW� FU«HU� GHV� HVSDFHV� GH� U«IOH[LRQ� DILQ� GH� �Ó��� SRUWHU� XQH
DWWHQWLRQ� SDUWLFXOLªUH� ¢� FH� TXL� VH� SDVVH�� FXOWLYHU� GH� QRXYHDX[� PRGHV� GH
SHQV«H�� ODLVVHU� GH� OD� SODFH� ¢� GHV� LQWHUSU«WDWLRQV� DOWHUQDWLYHV� HW� «WDEOLU
GH� QRXYHOOHV� K\SRWKªVHV� GÍDFWLRQ�� /ÍHQYLURQQHPHQW� GH� WUDYDLO� GHV
IRQGDWLRQV� SULYLO«JLH� OÍDFWLRQ� UDSLGH�� HW� HOOHV� RQW� SUHVTXH� WRXMRXUV� GH� OD
GLIILFXOW«� ¢� G«JDJHU� GX� WHPSV� SRXU� GH� U«IO«FKLU� HW� DSSUHQGUH� GH� OHXU
DFWLRQ�� 0DLV� VL� HOOHV� QH� VÍRIIUHQW� SDV� FH� WHPSV�� HOOHV� QÍDUULYHURQW� MDPDLV
¢� ELHQ� VDLVLU� FH� TXL� PDUFKH� ELHQ� HW� PRLQV� ELHQ�� FRPPHQW� HWbSRXU� TXL�� HW
FH� TXÍLO� IDXGUDLW� IDLUH� GLII«UHPPHQW� ¢� OÍDYHQLU�� 3DU� WHPSV� GH� FULVH�� FH
QÍHVW� SDV� XQ� OX[H� PDLV� ELHQ� XQH� Q«FHVVLW«� GÍDSSUHQGUH� GH� QRV� DFWLRQV�
>��@�

�6L� RQ� YHXW� DP«OLRUHU� ¢� OÍDYHQLU� QRWUH� FDSDFLW«� FROOHFWLYH� GH� U«DJLU� DX[
FULVHV�� TXHOOHV� VRQW� OHV� OLJQHV� GH� FRPPXQLFDWLRQ� TX
RQ� SRXUUDLW
WUDYDLOOHU� ¢� OÍDYDQFH�� DILQ� TXÍHOOHV� VRLHQW� ELHQ� HQ� SODFH� DX� PRPHQW� GH
OÍDUULY«H� GH� OD� SURFKDLQH� FULVH"� &RPPHQW� SHXW�RQ� VH� SU«SDUHU� DILQ� GH
PLHX[� U«DJLU� ¢� OÍDYHQLU� DX[� QRXYHOOHV� FULVHV� TXL� VH� SU«VHQWHURQW�� GªV� OHV
SUHPLHUV� PRPHQWV"� /H� IDLW� GH� VH� SRVHU� FHV� TXHVWLRQV�� HQ� VRL� F
HVW� XQ
WUDYDLO� GH� U«WURVSHFWLRQ� UDSLGH� TXL� GRLW� ¬WUH� LQLWL«H� GªV� OH� SDVVDJH� DX
GHX[LªPH� HW� DX� WURLVLªPH� KRUL]RQ� GH� OD� FULVH� DFWXHOOH��
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(Q� SU«YLVLRQ� GX� PR\HQ� WHUPH�� OH� )RQGV� (QVHPEOH
&RYLG���� ODQF«� SDU� OD� )RQGDWLRQ� GX� *UDQG�0RQWU«DO
YLVH� HQWUH� DXWUHV� ¢� VWLPXOHU� HW� DSSX\HU� OH� WUDYDLO
VWUDW«JLTXH� FROOHFWLI� Q«FHVVDLUH� ¢� OD� SODQLILFDWLRQ� HW
DX� VXFFªV� GH� OD� UHSULVH� HW� GH� OD� UHFRQVWUXFWLRQ� GHV
RUJDQLVPHV� FRPPXQDXWDLUHV� DX� OHQGHPDLQ� GH� OD
FULVH��/D�)RQGDWLRQ�0F&RQQHOO��SRXU�VD�SDUW��VRXWLHQW
OD� FU«DWLRQ� GÍXQ� FROOHFWLI� LQWHUVHFWRULHO� GRQW� OH
PDQGDW� VHUD� GH� FRQFHYRLU� GHV� VWUDW«JLHV� HW� GHV
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