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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�
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(175(98(�
/LOL�$QQD
3HUHQD��&HQWUDLGH�GX
*UDQG�0RQWUpDO

&HQWUDLGH� GX� *UDQG� 0RQWU«DO� Ê� 8QH� U«SRQVH
SOXULGLPHQVLRQQHOOH� ¢� OÍXUJHQFH� VDQLWDLUH� HW
VRFLR«FRQRPLTXH�SURYRTX«H�SDU�OD�FULVH�GH�OD�&RYLG���

/HV� RUJDQLVDWLRQV� VXEYHQWLRQQDLUHV� GX� VHFWHXU� GH� OD
SKLODQWKURSLH� FDQDGLHQQH� HW� TX«E«FRLVH� VRQW� IRUWHPHQW
LQWHUSHOO«HV� SDU� OD� SDQG«PLH� GX� FRURQDYLUXV�� &HQWUDLGH
GX�*UDQG�0RQWU«DO�QH� IDLW�SDV�H[FHSWLRQ��$ILQ�GÍLOOXVWUHU
OH� G«IL� TXH� OD� SDQG«PLH� HW� VHV� FRQV«TXHQFHV
VRFLR«FRQRPLTXHV� SRVHQW� DX� VHFWHXU� SKLODQWKURSLTXH�
XQH� «TXLSH� GX� 3KL/DE�� VRXV� OD� GLUHFWLRQ� GH� -HDQ�0DUF
)RQWDQ��84$0��HW�0DQXHO�/LWDOLHQ��1LSLVVLQJ�8QLYHUVLW\��
VXSHUYLVH� OD� U«DOLVDWLRQ� GH� FRXUWHV� «WXGHV� GH� FDV�� &HV
GHUQLªUHV�LOOXVWUHQW�GLII«UHQWHV�U«SRQVHV�PLVHV�GH�OÍDYDQW
SDU� GHV� IRQGDWLRQV� VXEYHQWLRQQDLUHV� SXEOLTXHV�� SULY«HV
RX�FRPPXQDXWDLUHV�

/H� SURFHVVXV� GH� UHFKHUFKH� HVW� HQ� FRXUV�� '«M¢�� QRXV
VRPPHV�HQ�PHVXUH�GH�SU«VHQWHU�XQH�GH�FHV�«WXGHV��(OOH
D�«W«�U«DOLV«H�SDU�&KDUOHV�'XSUH]��«WXGLDQW�GH�PD°WULVH�DX
G«SDUWHPHQW� GH� UHVSRQVDELOLW«� VRFLDOH� HW
HQYLURQQHPHQWDOHbGH� OÍ84$0�� ¢� SDUWLU� GÍLQIRUPDWLRQV
H[WUDLWHV�GX�VLWH� ,QWHUQHW�GH�FHWWH�RUJDQLVDWLRQ�HW�GÍXQH
HQWUHYXH� HIIHFWX«H� DXSUªV� GH� /LOL�$QQD� 3HUHbD�
SU«VLGHQWH� GLUHFWULFH� J«Q«UDOH� GH� &HQWUDLGH� GX� *UDQG
0RQWU«DO�

3DUb_�%\�b�
&KDUOHV�'XSUH]��«WXGLDQW�GX�3KL/DE�4X«EHF�
-HDQ�0DUF�)RQWDQ�SURIHVVHXU�¢�O
84$0�HW�
FRGLUHFWHXU�GX�3KL/DE

/LOL�$QQD��3HUHbDb�,QJ«QLHXUH�� GH�� IRUPDWLRQ�� HW�� GLSO¶P«H�� GH�� OÍ�FROH�
3RO\WHFKQLTXH��GH��0RQWU«DO��HQ���������/LOL�$QQD��3HUHbD��HVW��SU«VLGHQWH�
HW��GLUHFWULFH��J«Q«UDOH��GH��&HQWUDLGH��GX��*UDQG��0RQWU«DO��GHSXLV��������
&HQWUDLGH�� HVW�� XQ�� LQYHVWLVVHXU�� VRFLDO�� VWUDW«JLTXH�� TXL�� VRXWLHQW�� XQ�
U«VHDX��GH��SOXV��GH�������RUJDQLVPHV��TXL��OXWWHQW��FRQWUH��OD��SDXYUHW«��HW�
OÍH[FOXVLRQ�� VRFLDOH��� /ÍDFWLRQ�� GH��&HQWUDLGH�� UHSRVH�� VXU�� OÍHQJDJHPHQW�
GH��SUªV��GH�����������E«Q«YROHV

&KDUOHV��'XSUH]�� HVW�� ¢�� OD�� PD°WULVH�� HQ�� UHVSRQVDELOLW«�� VRFLDOH�� HW�
HQYLURQQHPHQWDOH��GH��OÍ84$0��HW��PHPEUH��GX��JURXSH��GH��FKHUFKHXU�H�V�
HQ�� UHVSRQVDELOLW«�� VRFLDOH�� HW�� HQ�� G«YHORSSHPHQW�� GXUDEOH�� �&56''��
VRXV�� OD��GLUHFWLRQ��GH��&RULQQH��*HQGURQ���$X��3KL/DE��� LO��WUDYDLOOH��VXU��XQ�
SURMHW��GH��UHFKHUFKH��FRQFHUQDQW��OD��U«SRQVH��GHV��IRQGDWLRQV��SXEOLTXHV��
SULY«HV��RX��FRPPXQDXWDLUHV��¢��OD��FULVH��GH��OD��&RYLG����

-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�
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3KL/DE���4XHOOHV�SULQFLSDOHV�PHVXUHV�RQW�«W«�SULVHV
SDU� &HQWUDLGH� GX� *UDQG� 0RQWU«DO� SRXU� U«SRQVH� ¢
OÍXUJHQFH�SRV«H�SDU�OD�SDQG«PLH�GX�&RYRG���"

/LOL�$QQD� 3HUHbD� �/$3�� �� 'ªV� OH� G«EXW� GH� OD� FULVH�
QRXV� DYRQV� G«FLG«� GH� YHUVHU� OÍDOORFDWLRQ� DQQXHOOH
XVXHOOH� RFWUR\«H� ¢� WRXV� OHV� RUJDQLVPHV� TXH� QRXV
VRXWHQRQV�� TXÍLOV� VRLHQW� DFWLIV� RX� QRQ� SHQGDQW� OD
SDQG«PLH�� HW� FH�� DILQ� GH� QH� SDV� SOXV� OHV� IUDJLOLVHU�
1RXV� OÍDYRQV� IDLW� HQ� LQGLTXDQW� TXH� OHV� RUJDQLVPHV
GLVSRVDLHQW� GÍXQH� PDUJH� GH� PDQÆXYUH� GDQV
OÍXWLOLVDWLRQ� GHV� IRQGV� HW� TXH� OHV� PHVXUHV� GH� VXLYL
VHUDLHQW� DOO«J«HV�� 3RXU� U«SRQGUH� DX[� HQMHX[
VS«FLILTXHV�GH�OD�&RYLG�����WURLV�QRXYHDX[�IRQGV�RQW
«W«� PLV� VXU� SLHG� �� OH� )RQGV� GÍXUJHQFH� &RYLG���� GH
&HQWUDLGH� GX� *UDQG� 0RQWU«DO�� OH� )RQGV� GÍXUJHQFH
SRXU� OÍDSSXL� FRPPXQDXWDLUH� �)8$&�� GX
JRXYHUQHPHQW� I«G«UDO� HW� OH� )RQGV� 3URMHW� -HXQHVVH�
U«VXOWDW� GÍXQ� SDUWHQDULDW� DYHF� OD� )RQGDWLRQ� /XFLH� HW
$QGU«�&KDJQRQ�

'H� SOXV�� OD� SDQG«PLH� HW� OD� GLVWDQFLDWLRQ� VRFLDOH
UHTXLVH�SRXU�UDOHQWLU�VD�SURSDJDWLRQ�QRXV�RQW�IRUF«�¢
DGDSWHU� QRV� PRGDOLW«V� GH� JHVWLRQ� HW� ¢� EDVFXOHU
UDSLGHPHQW� GDQV� OH� W«O«WUDYDLO�� $X� QRPEUH� GHV
PHVXUHV� TXL� QRXV� DYRQV� SULVHV�� QRWRQV� QRWUH
SDUWLFLSDWLRQ�DX[�FHOOXOHV�GH�FULVH�GH�/DYDO��0RQWU«DO
HW� /RQJXHXLO�� OD� FU«DWLRQ� GX� *URXSH� GÍDOORFDWLRQV
GÍXUJHQFH� �*$8��� OH� G«YHORSSHPHQW� HQ� DFF«O«U«� GX
3URMHW�5DGDU�HW�OD�OLJQH�GÍLQIR�U«I«UHQFH�m�����}�VXLWH
DX�VXFFªV�FRQQX�SDU�FHWWH�GHUQLªUH>�@�

3KL/DEb�b4X
HVW�FH�TXH�OH�)RQGV�GÍXUJHQFH�&RYLG���
GH�&HQWUDLGH"b

/$3b�b/H�IRQGV�GÍXUJHQFH�&RYLG����D�UDSLGHPHQW�«W«
PLV� VXU� SLHG�� 'ªV� OH� ��� PDUV�� OD� SODWHIRUPH� IXW
RXYHUWH� DX[� RUJDQLVPHV� FRPPXQDXWDLUHV� SRXU
G«SRVHU� GHV� GHPDQGHV� GH� VXEYHQWLRQV�� VRLW� �
VHPDLQHV� DSUªV� OH� G«EXW� GX� FRQILQHPHQW�� &H� IRQGV
U«SRQG�¢�OÍLPS«UDWLI�GH�PHWWUH�HQ�SODFH�GHV�m�PHVXUHV
H[FHSWLRQQHOOHV� SRXU� YHQLU� HQ� DLGH� ¢� OD� SRSXODWLRQ
LVRO«H� HW� YXOQ«UDEOH� GX� *UDQG� 0RQWU«DO�}>�@�� ,O�SHUPHW
GÍDOORXHU� OHV� IRQGV� TXL� VRQW� HQFRUH� FROOHFW«V� SDU
&HQWUDLGH�GX�*UDQG�0RQWU«DO�DX[�RUJDQLVPHV�TXL�HQ
IRQW� OD� GHPDQGH� SRXU� DWWHLQGUH� GHX[� JUDQGV
REMHFWLIV�� TXL� ORUV� GH� OD� SUHPLªUH� SKDVH� GH� TXDWUH
VHPDLQHV�� «WDLW�� U«SRQGUH� DX[� EHVRLQV� DOLPHQWDLUHV
GÍXUJHQFH�HW� UHQIRUFHU� OHV�VHUYLFHV�GÍ«FRXWH��DLGH�HW
U«I«UHQFH�

&RPPH�&HQWUDLGH�GX�*UDQG�0RQWU«DO� D� «W«� OÍXQ�GHV
SUHPLªUHV� RUJDQLVDWLRQV� ¢� DOORXHU� GHV� IRQGV
GÍXUJHQFH�DORUV�TXH�OHV�GHPDQGHV�H[SORVDLHQW��QRWUH
RUJDQLVDWLRQ� D� «W«� WUªV� VROOLFLW«H�� /H� JRXYHUQHPHQW
I«G«UDO� D� FHUWHV� SURF«G«� UDSLGHPHQW� ¢� OÍDQQRQFH� GH
GLII«UHQWV� IRQGV� GÍXUJHQFH��PDLV� OHXU�PLVH� HQ� SODFH
DX�4X«EHF�D�SULV�SUHVTXH�GHX[�PRLV�DSUªV� OH�G«EXW
GH� OD�FULVH��HW�FH�FRPSWH� WHQX�GH� OD�Q«FHVVLW«�GÍXQH
H[HPSWLRQ� ¢� OÍXVXHOOH� HQWHQWH� 2WWDZD�4X«EHF�
/ÍDUJHQW� GX� I«G«UDO� SRXU� OH� VRXWLHQ� ¢� GHV� EDQTXHV
DOLPHQWDLUHV�D�VHXOHPHQW�«W«�YHUV«�DX�G«EXW�GX�PRLV
GH�PDL��/H�)RQGV�GÍXUJHQFH�GH�&HQWUDLGH�D�GRQF�IDLW
GX�EULGJLQJ� ILQDQFLQJ�
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1RWUH�)RQGV�D�SHUPLV�GH�IDLUH�OH�SRQW�HQ�DWWHQGDQW�OH
YHUVHPHQW�GHV� IRQGV�JRXYHUQHPHQWDX[��1RWUH�)RQGV
ILQDQFH�¢�����GHV�RUJDQLVDWLRQV�TXL�QH�IRQW�SDV�SDUWLH
GX�U«VHDX�GHV�RUJDQLVPHV�DSSX\«V�WUDGLWLRQQHOOHPHQW
SDU� &HQWUDLGH� GX� *UDQG� 0RQWU«DO�� /H� )RQGV� HQ� OXL�
P¬PH� D� «W«� ILQDQF«� SDU� OD� J«Q«URVLW«� GHV� YLOOHV� GH
0RQWU«DO�� /DYDO� HW� /RQJXHXLO� DLQVL� TXH� GÍXQ� JUDQG
QRPEUH� GH� GRQDWHXUV�� GRQW� GH� JUDQGHV� HQWUHSULVHV
SULY«HV��GHV�IRQGDWLRQV�SULY«HV�RX�GHV�LQGLYLGXV�

&H�)RQGV�GÍXUJHQFH��HQ� WDQW�TXH� IRQGV�RXYHUW�¢� WRXV
OHV� RUJDQLVPHV�� TXÍLOV� VRLHQW� SDUWHQDLUHV� RX� QRQ� GX
U«VHDX�&HQWUDLGH� D� «W«� XQH� SUHPLªUH� SRXU� QRXV��'HV
RUJDQLVDWLRQV� RQW� SX� UHFHYRLU� XQ� ILQDQFHPHQW
GÍXUJHQFH� GDQV� XQ� G«ODL� WUªV� FRXUW� HQ� IDLVDQW� OD
GHPDQGH� ¢� OÍDLGH� GÍXQ� IRUPXODLUH� IDFLOH� ¢� UHPSOLU� VXU
QRWUH�VLWH�ZHE��/H�SURFHVVXV�GH�V«OHFWLRQ�FRPSRUWDLW
FHUWDLQV� FULWªUHV� �� ¬WUH�G«M¢� ILQDQF«�SDU�&HQWUDLGH�GX
*UDQG� 0RQWU«DO� RX� ¬WUH� ILQDQF«� SDU� XQ� SDUWHQDLUH
SXEOLF��PXQLFLSDOLW«��VDQW«�SXEOLTXH��RX�DXWUH���'DQV�OH
FDV�R»�OÍRUJDQLVPH�QÍHVW�SDV�ILQDQF«�SDU�XQ�SDUWHQDLUH
SXEOLF�� LO�HVW�GHPDQG«�¢�FH�GHUQLHU�GH�m� W«PRLJQHU� OD
FDSDFLW«� GH� OÍRUJDQLVPH� ¢�PHWWUH� HQ�ÆXYUH� OH� SURMHW
SRXU� OHTXHO� OÍDLGH� ILQDQFLªUH� HVW� GHPDQG«H� HW� OD
ULJXHXU�GH�VD�JHVWLRQ�DGPLQLVWUDWLYH�HW�ILQDQFLªUH�}>�@�

/H� SULQFLSDO� REMHFWLI� GX� IRQGV� GÍXUJHQFH� D� «W«
GÍDVVXUHU� OD� V«FXULW«� DOLPHQWDLUH� GHV� KDELWDQWV� GX
*UDQG�0RQWU«DO����OD�PL�PDL��SUªV�GH�����RUJDQLVPHV
RQW� DLQVL� SX� UHFHYRLU� XQ� ILQDQFHPHQW� SRXU� GHV
PRQWDQWV� DOODQW� GH� ��� ���� ¢� ����� ����� 8Q� REMHFWLI
VHFRQGDLUH� «WDLW� GH� U«SRQGUH� DX[� EHVRLQV� HQ
LQIUDVWUXFWXUH� SRUW«V� SDU� GHV� RUJDQLVDWLRQV
FRPPXQDXWDLUHV�HQ�FH�G«EXW�GH�FULVH����WLWUH�LQGLFDWLI�
HQYLURQ� ��������� RQW� «W«� DOORX«V� SRXU� SHUPHWWUH� ¢
GHV� RUJDQLVDWLRQV� GH� VH� SURFXUHU� GHV� «TXLSHPHQWV
W«O«SKRQLTXHV>�@� RX� GÍDGDSWHU� OHXU� SDUF
WHFKQRORJLTXH� RX� GÍDYRLU� DFFªV� ¢� GHV� EUDQFKHPHQWV
LQWHUQHW�¢�KDXWH�YLWHVVH�

/ÍDQQRQFH�OH����DYULO�GX�)RQGV�GÍXUJHQFH��)8$&��«WDEOL
SDU� OH� JRXYHUQHPHQW� I«G«UDO� SRXU� VRXWHQLU� OHV
RUJDQLVDWLRQV� FRPPXQDXWDLUHV� SHUPHW� GH� SUHQGUH� OH
UHODLV� OH� ���PDL�� 1RXV� DYRQV� DORUV� U«RULHQW«� OÍREMHFWLI
GX� )RQGV� HQ� PHWWDQW� VXU� SLHG� XQH� WURLVLªPH� SKDVH�
ODTXHOOH� D� «W«� G«ILQLH� HQ� IRQFWLRQ� GH� OÍ«YROXWLRQ� GHV
EHVRLQV��6L�OÍDFFªV�¢�OÍDOLPHQWDWLRQ�UHVWH�SU«SRQG«UDQW�
GH�QRXYHOOHV�TXHVWLRQV�VH�VRQW�DMRXW«HV��FRPPH�FHOOHV
FRQFHUQDQW� OH� ORJHPHQW�� �� OD� PL�PDL�� SUªV� GH� ��
PLOOLRQV� RQW� G«M¢� «W«� DOORX«V� VXU� XQ�PRQWDQW� U«FROW«
VXS«ULHXU�¢����PLOOLRQV�

3KL/DEb �� (W� OH� )RQGV� GÍXUJHQFH� GX� JRXYHUQHPHQW
I«G«UDO�"

/$3b�b/H����DYULO�OH�JRXYHUQHPHQW�I«G«UDO�D�DQQRQF«�OD
FU«DWLRQ� GÍXQ� IRQGV� GH� ����� PLOOLRQV� HQ� DSSXL� DX[
RUJDQLVPHV� FRPPXQDXWDLUHV� ¢� OÍ«FKHOOH� FDQDGLHQQH�
/H� JRXYHUQHPHQW� GH� -XVWLQ� 7UXGHDX� D� FRQIL«� OD
JHVWLRQ� GH� FH� )RQGV� DX[� SDUWHQDLUHV� GH� WURLV� JUDQGV
U«VHDX[���OH�Q¶WUH��&HQWUDLGH�8QLWHG�:D\V�&DQDGD>�@��
FHOXL� GHV� )RQGDWLRQV� FRPPXQDXWDLUHV� GX� &DQDGD>�@
HW� OD�&URL[�5RXJH�FDQDGLHQQH>�@��&HQWUDLGH�GX�*UDQG
0RQWU«DO� QÍD� MDPDLV� HX� ¢� J«UHU� GHV� IRQGV� GX
JRXYHUQHPHQW�I«G«UDO��FÍHVW�XQH�SUHPLªUH��1RXV�QRXV
VRPPHV� YX� DOORXHU� XQH� HQYHORSSH� GÍXQ� PRQWDQW
GÍHQYLURQ� ��� PLOOLRQV� SRXU� VXEYHQLU� DX[� EHVRLQV� GHV
SOXV�SU«FDLUHV�VXU� OH� WHUULWRLUH�GX�*UDQG�0RQWU«DO��/D
U«SDUWLWLRQ�¢�WUDYHUV�OH�&DQDGD�D�«W«�IDLWH�VXU�XQH�EDVH
SRSXODWLRQQHOOH�� (QILQ�� FROODERUHU� DYHF� OH
JRXYHUQHPHQW� LPSOLTXH� OH� UHVSHFW� GH� QRXYHOOHV
FRQGLWLRQV�� 7UªV� SU«FLV«PHQW�� OÍDUJHQW� J«U«� GRLW� ¬WUH
G«SHQV«� LQW«JUDOHPHQW� GÍLFL� OH� ��� MXLOOHW�� FH� TXL
LPSOLTXH�GH�WUDYDLOOHU�H[FOXVLYHPHQW�GDQV�OÍXUJHQFH�

3KL/DEb �b 3RXUULH]�YRXV� QRXV� SU«VHQWHU� OH� 3URMHW
MHXQHVVHb"

/$3b �b 'H� FRQFHUW� DYHF� OD� )RQGDWLRQ� /XFLH� HW� $QGU«
&KDJQRQ�� XQ� WURLVLªPH� IRQGV� GH� ����� PLOOLRQV� D� «W«
ODQF«� SDU� &HQWUDLGH� SRXU� WRXW� OH� 4X«EHF�� ,O� YLVH� OH
VRXWLHQ� SV\FKRVRFLDO� HW� S«GDJRJLTXH� DX[� MHXQHV
PDUJLQDOLV«V� TXL� SU«VHQWHQW� GHV� ULVTXHV� GH
G«FURFKDJH�VFRODLUH��$YHF�OD�&RYLG�����FHV�HQMHX[�VRQW
GÍDXWDQW� SOXV� LPSRUWDQWV� TXH� SRXUVXLYUH� OÍ«FROH� ¢
GLVWDQFH� GHPDQGH� XQ� DFFªV� ¢� GX� PDW«ULHO
WHFKQRORJLTXH� Ê� GHV� RUGLQDWHXUV� RX� GHV� WDEOHWWHV� Ê�
DLQVL�TXÍ¢�XQ�VHUYLFH�,QWHUQHW�GH�TXDOLW«�

/H�3URMHW�MHXQHVVH�SHUPHW�GH�VRXWHQLU�GHV�RUJDQLVPHV
MHXQHVVH� DILQ� TXÍLOV� JDUGHQW� FRQWDFW� DYHF� OHV� MHXQHV
DILQ� GH� OHXU� RIIULU� GX� VXSSRUW�� &H� SURMHW� E«Q«ILFLH� GX
VXSSRUW� GÍHQWUHSULVHV� GH� W«O«FRPPXQLFDWLRQ� FRPPH
&RJHFR� RX� 7HOXV�� �� WHUPH�� OH� SURMHW� SURMHWWH
GÍDWWHLQGUH��������¢��������MHXQHV�&HW�DSSXL�DLGHUD
OHV�RUJDQLVPHV� MHXQHVVH�¢� UHMRLQGUH� OHV� MHXQHV� LVRO«V
HW�PDUJLQDOLV«V�HW�¢�OHXU�RIIULU�XQ�VRXWLHQ�S«GDJRJLTXH
HW� SV\FKRVRFLDO� OHXU� SHUPHWWDQW� GÍDERUGHU�� HQWUH
DXWUHV�� OD� SRXUVXLWH� GH� OHXUV� «WXGHV� HW� OD� UHQWU«H
VFRODLUH�����������DYHF� OH�PD[LPXP�GH�FKDQFHV�GH
U«XVVLWH�

>��@�(QWUHYXH�b_�,QWHUYLHZ ��
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3KL/DE� �� 4X
HVW�FH� TXH� �/H� *$8��� �*URXSH
GÍDOORFDWLRQV�GÍXUJHQFHV�b"b

/$3b�b'HSXLV� OH�G«EXW�GX�FRQILQHPHQW��&HQWUDLGH�GX
*UDQG�0RQWU«DO�D�FRPSOªWHPHQW�DGDSW«�VRQ�PRGH�GH
IRQFWLRQQHPHQW� SRXU� DFFUR°WUH� VRQ� DJLOLW«� DILQ� GH
U«SRQGUH� ¢� OD� FULVH�� 3UHPLªUHPHQW�� LO� VÍHVW� DJL
GÍDVVXUHU� XQH� FRQWLQXLW«� GDQV� OHV� DLGHV� DSSRUW«HV
DX[� SHUVRQQHV� HQ� VLWXDWLRQ� GH� YXOQ«UDELOLW«�
'HX[LªPHPHQW��LO�LPSRUWH�GH�U«SRQGUH�DX[�QRXYHDX[
SUREOªPHV� OL«V� ¢� OD� FULVH� VDQLWDLUH� HW
VRFLR«FRQRPLTXH�� 7URLVLªPHPHQW�� LO� LPSRUWDLW
GÍDVVXUHU� TXH� OHV� RUJDQLVPHV� FRPPXQDXWDLUHV� GH
SUHPLªUH� OLJQH� UH©RLYHQW� OHV� UHVVRXUFHV�GRQW� LOV� RQW
EHVRLQ�

1RV�FRQVHLOOHUV�HQ�G«YHORSSHPHQW�VRFLDO�DLQVL�TXH�OH
*URXSH� GÍDOORFDWLRQV� GÍXUJHQFH� �*$8��� RQW� «W«� HQ
PHVXUH� GH� VÍDGDSWHU� ¢� OD� QRXYHOOH� VLWXDWLRQ� HW
WUDYDLOOH� ¢� XQ� m� U\WKPH� GH� JXHUUH� }�� /H� *$8�� HVW
OÍLQVWDQFH�G«FLVLRQQHOOH��'H�SOXV��¢�/DYDO��/RQJXHXLO�HW
0RQWU«DO��&HQWUDLGH�GX�*UDQG�0RQWU«DO�D�«W«� LQYLW«H
¢� VH� MRLQGUH� DX[� FHOOXOHV� GH� FULVH�� HW� FH�� GH� FRQFHUW
DYHF�GHV�IRQFWLRQQDLUHV�HW�OHV�SDUWHQDLUHV�DVVRFL«V�¢
FH� GLVSRVLWLI�� &HUWDLQHV� VRXV�FHOOXOHV� GH� FULVH� RQW
FKRLVL�GÍRULHQWHU�OHXUV�DFWLRQV�SRXU�GHV�REMHWV�SU«FLV�
SDU�H[HPSOH�OD�V«FXULW«�DOLPHQWDLUH�RX�OÍLWLQ«UDQFH�

/D� U«RUJDQLVDWLRQ� GX� WUDYDLO� D� GRQF� «W«� HIIHFWX«H
HIILFDFHPHQW�HW�XQ�QRXYHDX�GH�WUDYDLO�D�«W«�E¤WL��3DU
H[HPSOH�� OÍDSSRUW� GÍXQH� JHVWLRQQDLUH� GH� SURMHWV� D
SHUPLV�XQH�PHLOOHXUH�DG«TXDWLRQ�HQWUH� OH�SURFHVVXV
GÍDOORFDWLRQV�HW� OÍRXWLO�GH�VXLYL�GHV�GHPDQGHV��/ÍRXWLO
IRXUQL�GHV�YLVXDOLVDWLRQV�LQWHUDFWLYHV�HW�GHV�FDSDFLW«V
GH� EXVLQHVV� LQWHOOLJHQFH� DYHF� XQH� LQWHUIDFH
VXIILVDPPHQW� VLPSOH� SRXU� TXH� OHV� XWLOLVDWHXUV
SXLVVHQW�FU«HU�OHXUV�SURSUHV�UDSSRUWV�HW�WDEOHDX[�GH
ERUG��8Q�SXLVVDQW�m�3RZHU�%,�}�QRXV�GRQQH�OH�SRUWUDLW
GHV� ���� GHPDQGHV� UH©XHV� �SRXU� ��0��� HW� OHV
DOORFDWLRQV� YHUV«HV� SRXU� OHV� SKDVHV� �� HW� �� GH� QRWUH
IRQGV��/D�FULVH�QRXV�D�GHPDQG«�XQH�JUDQGH�DJLOLW«�HW
GH� OD� ULJXHXU� DILQ� GH� U«SRQGUH� UDSLGHPHQW� DX[
QRXYHDX[�HQMHX[�TXL�VH�SU«VHQWDLHQW�

3KL/DEb��/H�3URMHW�5DGDU�&29,'����"

/$3b�b/D�YHUVLRQ�&29,'����GX�SURWRW\SH�GX�5DGDU�HVW
XQ�RXWLO�FDUWRJUDSKLTXH�LQWHUDFWLI�TXL�UHFHQVH�HW�WLHQW
¢� MRXU� OHV� LQIRUPDWLRQV� VXU� OHV� RUJDQLVPHV
FRPPXQDXWDLUHV� RIIUDQW� GHV� VHUYLFHV� HQ�PDWLªUH� GH
V«FXULW«� DOLPHQWDLUH�� (Q� FRPELQDQW� GLII«UHQWHV
GRQQ«HV�� OH�5DGDU� SHUPHW� GH� YRLU� VL� OHV� RUJDQLVPHV
VRQW� DFWLIV� HW�� VÍLOV� VRQW� VXEYHQWLRQQ«V�� SDU� TXHOV
EDLOOHXUV� GH� IRQGV�� *U¤FH� DX� 5DGDU�� QRXV� VHURQV
FDSDEOHV� GH� PLHX[� REVHUYHU� OHV� «FDUWV� GH
ILQDQFHPHQW� HW� DMXVWHU� QRV� LQYHVWLVVHPHQWV� HQ
IRQFWLRQ� GH� EHVRLQV� SULRULWDLUHV�� 3DU� H[HPSOH�� QRXV
VHURQV� ¢� P¬PH� GÍLGHQWLILHU� OHV� TXDUWLHUV� HW� OHV
SRSXODWLRQV� R»� SHX� GH� VHUYLFHV� VRQW� RIIHUWV�PDOJU«
XQH�IRUWH�GHPDQGH�HW�XQ�WDX[�GH�SDXYUHW«�LPSRUWDQW�
m�/HV�RUJDQLVPHV�OL«V�¢�GÍDXWUHV�HQMHX[�VRFLDX[�WHOV��
OH� ORJHPHQW�� OD� VDQW«�PHQWDOH�� OD� U«XVVLWH� «GXFDWLYH
GHV� MHXQHV��VÍDMRXWHURQW�JUDGXHOOHPHQW�DX[�YHUVLRQV
VXEV«TXHQWHV�GX�5DGDU�}>�@�

/HV� GRQQ«HV� XWLOLV«HV� SDU� FHW� RXWLO� SURYLHQQHQW� GX
FURLVHPHQW� HQWUH� OHV� LQIRUPDWLRQV� SURYHQDQW� GH� OD
OLJQH� GÍLQIR�U«I«UHQFH� ����� GHV� GRQQ«HV
VRFLRG«PRJUDSKLTXHV� GH� 6WDWLVWLTXH� &DQDGD� HW
GÍ(QYLURQLFV� DLQVL� TXH�GHV� LQIRUPDWLRQV� IRXUQLHV�SDU
GHV� RUJDQLVPHV� VXEYHQWLRQQDLUHV� SDUWHQDLUHV� SRXU
OHV� VRPPHV� YHUV«HV� ¢� GHV� RUJDQLVDWLRQV
FRPPXQDXWDLUHV�

�� >��@�(QWUHYXH�b_�,QWHUYLHZ
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/H� 5DGDU� D� YX� OH� MRXU� HQ� SOHLQ� FÆXU� GH� OD� FULVH� GX
FRURQDYLUXV�� LO� «WDLW� WRXWHIRLV� G«M¢� SU«VHQW� GDQV� OHV
HVSULWV�GH�&HQWUDLGH�GHSXLV�SOXV�GH�GHX[�DQV��VDQV�TXH
OÍRUJDQLVPH� QÍDL� HQFRUH� HX� OHV� IRQGV� SRXU� OH�PHWWUH� HQ
SODFH��/D�FULVH�D�GRQF�«W«�OÍRSSRUWXQLW«�SRXU�UHQGUH�U«HO
FH� SURMHW� HW� FHOD� DYDQW� P¬PH� GÍDYRLU� UH©X� OHV� IRQGV
Q«FHVVDLUHV�� /D� IRQGDWLRQ� /XFLH� HW� $QGU«� &KDJQRQ� D
SDUWLFLS«� ILQDQFLªUHPHQW� ¢� VD� PLVH� HQ� SODFH�� HQ
DFFRUGDQW�XQH�HQYHORSSH�TXL�G«SDVVH� OHV�����������/D
IRQGDWLRQ� 0F&RQQHOO� HVW� «JDOHPHQW� HQ� YRLH� GH� VH
PRELOLVHU�SRXU�DSSX\HU�OH�ILQDQFHPHQW�GH�5DGDU�SRXU�OH
UHQGUH�DFFHVVLEOH�DX[�JUDQGV�FHQWUHV�XUEDLQV�DX�&DQDGD
HW�«YHQWXHOOHPHQW�¢�WRXW�OH�SD\V�

3KL/DEb��4X
HVW�FH�TXH�OH�m�����}b"

/$3b�b/H�����HVW�XQ�VHUYLFH�GÍLQIRUPDWLRQ�HW�GH�U«I«UHQFH
DFFHVVLEOH� JUDWXLWHPHQW�� ,O� SHUPHW� GÍDLJXLOOHU� OHV
SHUVRQQHV� GDQV� OH� EHVRLQ� YHUV� OHV� UHVVRXUFHV
VRFLRFRPPXQDXWDLUHV� DG«TXDWHV�� /H� VHUYLFH� HVW
W«O«SKRQLTXH� HW� VXU� ,QWHUQHW�� 8QH� SODWHIRUPH� :HE
LQWHUDFWLYH�D�«W«�PLVH�VXU�SLHG��/H�m�����}�FRXYUH�GHSXLV
GHX[�DQV�OH�*UDQG�0RQWU«DO��/H�����HVW�OD�U«I«UHQFH�SRXU
WRXV� OHV� RUJDQLVPHV� D\DQW� XQH� IRQFWLRQ� VRFLDOH� HW� HVW
SULQFLSDOHPHQW� ILQDQF«� SDU� OD� FRPPXQDXW«
P«WURSROLWDLQH� GH� 0RQWU«DO� �&00�� HW� &HQWUDLGH� GX
*UDQG�0RQWU«DO�

/HV� GRQQ«HV� UHFXHLOOLHV� SDU� OH� ���� SHUPHWWHQW� GÍ«WDEOLU
GHV�DQDO\VHV�VWDWLVWLTXHV�SU«FLHXVHV��,O�HVW�DORUV�SRVVLEOH
GH� GUHVVHU� XQ� WDEOHDX� HQ� WHPSV� U«HO� GHV� EHVRLQV� GH� OD
SRSXODWLRQ�� /H� WDEOHDX� GH� ERUG� SHUPHW� QRWDPPHQW� ¢
&HQWUDLGH� GÍ¬WUH� GDQV� XQH� SRVWXUH� SURDFWLYH� HQ
LGHQWLILDQW�OHV�FRPPXQDXW«V�GDQV�OH�EHVRLQ��'X����PDUV
DX����PDL��LO�\�D�HX�XQH�DXJPHQWDWLRQ�GÍHQYLURQ������GX
QRPEUH� GÍDSSHOV>�@� GDQV� OD� &RPPXQDXW«� GX� 0RQWU«DO
0«WURSROLWDLQ� �&00�� SDU� UDSSRUW� ¢� OD� QRUPDOH�� /D
PDMRULW«� GH� FHV� DSSHOV� FRQFHUQDLHQW� XQ� EHVRLQ� GÍDLGH
DOLPHQWDLUH�� /H� VLWH� ,QWHUQHW� D� HQUHJLVWU«� XQH
DXJPHQWDWLRQ� GH� ���� GHV� FRQVXOWDWLRQV�� /HV
LQIRUPDWLRQV� UHFXHLOOLHV� QRXV� PRQWUHQW� TXH
OÍDOLPHQWDWLRQ�� OÍDLGH�¢�GRPLFLOH�HW� OHV�TXHVWLRQV�OL«HV�DX
ORJHPHQW� «WDLHQW�� HQ� G«EXW� GH� FULVH�� OHV� SULQFLSDX[
EHVRLQV�QRQ�FRPEO«V�GDQV�OD�U«JLRQ�GX�*UDQG�0RQWU«DO�

'H� SOXV�� OH� ���� SHUPHW� GH� ORFDOLVHU� OHV� ]RQHV� OHV� SOXV� ¢
ULVTXHV� HW� GH�PLHX[� FLEOHU� OHV� DLGHV� ¢� DSSRUWHU�� �� WLWUH
LQGLFDWLI�� OÍDUURQGLVVHPHQW� 9LOOHUD\�6DLQW�0LFKHO�3DUF�
([WHQVLRQ� D� FRPSWDELOLV«� OH� SOXV� GH� GHPDQGHV� GH
VRXWLHQ�SRXU�OD�S«ULRGH�GX����PDUV�DX����PDL�DYHF�����
DSSHOV�FRQWUH�VHXOHPHQW����¢�:HVWPRXQW�

3KL/DEb�b$SUªV�OÍXUJHQFH��LO�LPSRUWH�GH�SHQVHU�HQ�PRGH
SURDFWLI

/$3b �b 6L� &HQWUDLGH� D� SULQFLSDOHPHQW� IDLW� GX� EULGJLQJ
ILQDQFLQJ� SHQGDQW�OD�SUHPLªUH�SDUWLH�GH�OD�FULVH�VDQLWDLUH
HW� VRFLR«FRQRPLTXH�� HQ� DWWHQGDQW� OÍDUULY«H� GH� IRQGV
I«G«UDX[�� QRXV� FRPSWRQV� G«VRUPDLV� WUDYDLOOHU
GDYDQWDJH�¢�SDUWLU�GH�SURMHWV�VWUXFWXUDQWV��3DU�H[HPSOH�
SUHQDQW� OD� TXHVWLRQ� GH� OÍDOLPHQWDWLRQ�� OD� FULVH� D� U«Y«O«
GHV� ODFXQHV� HQ� OLHQ� DYHF� OH� WUDQVSRUW� GH� QRXUULWXUH�� ,O
H[LVWDQW� SHX� GH� FRRUGLQDWLRQ� HQWUH� OHV� GLII«UHQWHV
SDUWLHV� SUHQDQWHV� GH� OD� FKD°QH� DOLPHQWDLUH�� ,O� LPSRUWH
GRQF� GH� G«YHORSSHU� XQ�PRGH� HIILFDFH� GH� FRRUGLQDWLRQ
HQWUH� OHV� QRPEUHX[� SDUWHQDLUHV� SULY«V�� HW
VRFLRFRPPXQDXWDLUHV�� &ÍHVW� FH� TXH� QRXV� DYRQV� IDLW� HQ
XUJHQFH� SRXU� DVVXUHU� XQH� ORJLVWLTXH� GH� WUDQVSRUW� GHV
GHQU«HV� DOLPHQWDLUHV� VXU� OH� WHUULWRLUH�� 'H� QRPEUHX[
HQVHLJQHPHQWV� HW� SURFHVVXV� SHXYHQW� ¬WUH� WLU«V� GHV
FROODERUDWLRQV� HW� GHV� SDUWHQDULDWV� Q«V� DX� FÆXU� GH� OD
WRXUPHQWH�� 1RXV� FRPSWRQV� SURILWHU� GH� FHV
DSSUHQWLVVDJHV� SRXU� VWUXFWXUHU� HQFRUH� GDYDQWDJH� OD
V\QHUJLH�HQWUH� OHV�GLII«UHQWV�RUJDQLVPHV�HW� OD�FDSDFLW«
GH�FLEOHU�DX[�PLHX[�OHV�EHVRLQV�

(Q� JXLVH� GH� FRQFOXVLRQ�� &HQWUDLGH� VRXKDLWH� G«VRUPDLV
PLVHU� VXU� XQH� DSSURFKH� TXDOLIL«H� GH� UHDFKLQJ� RXW�� (Q
XWLOLVDQW� GH� ID©RQ� DSSURSUL«H� OHV� GRQQ«HV� LVVXHV� GHV
GLYHUV�RXWLOV�PLV�HQ�SODFH��WHOV�TXH�OH�WDEOHDX�GH�ERUG�GX
����HW�OH�5DGDU�QRXV�VHURQV�PLHX[�HQ�PHVXUH�GÍLGHQWLILHU
HW� GH� U«SRQGUH� DX[� EHVRLQV� QRQ� FRPEO«V�� &HOD� QRXV� D
SHUPLV� GH� SDVVHU� GÍXQH� ORJLTXH� GH� U«DFWLYLW«� ¢� XQ
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>�@� 6XLWH� ¢� OD� FULVH�� LO� \� D� HX� XQH� JUDQGH� DXJPHQWDWLRQ� GX� QRPEUH� GÍDSSHOV
DX� ���� }�� ,O� VÍDJLW� GÍXQH� OLJQH� LQIR� U«I«UHQFH� VRFLDO� �KWWSV���ZZZ����TF�FD��
GRQW� &HQWUDLGH� GX� *UDQG� 0RQWU«DO� HVW� OH� m� FRSURSUL«WDLUH� }� DXSUªV� GX
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>�@KWWSV���ZZZ�FHQWUDLGH�PWO�RUJ�IU�FRYLG����IRQGV�GLVSRQLEOHV�IRQGV�
GXUJHQFH�D�SURSRV��
>�@� KWWSV���ZZZ�FHQWUDLGH�
PWO�RUJ�GRFXPHQWV�������XSORDG�GRFXPHQWV�&ULWHUHVBGDGPLVVLELOLWHB)
RQGVBGXUJHQFHB&29,'���BT'K+O\(�SGI�
>�@� %HOO� D� RIIHUW� SUªV� GH� ��� FHOOXODLUHV� LQWHOOLJHQWV�
>�@� KWWSV���ZZZ�FDQDGDKHOSV�RUJ�IU�RUJDQLVPHVGHELHQIDLVDQFH�XQLWHG�
ZD\�FHQWUDLGH�FDQDGD��
>�@� KWWSV���ZZZ�FRPPXQLW\IRXQGDWLRQV�FD�IU��
��@KWWSV���ZZZ�FURL[URXJH�FD�D�SURSRV�GH�QRXV�DX�VXMHW�GH�OD�FURL[�
URXJH�FDQDGLHQQH
>�@� KWWSV���ZZZ�FHQWUDLGH�PWO�RUJ�IU�FRQWDFWH]�
QRXV�PHGLDV�QRXYHOOHV�FHQWUDLGH�GX�JUDQG�PRQWUHDO�ODQFH�OH�UDGDU��
>�@� KWWSV���ZZZ����TF�FD�GRQQHHV�FRYLG����
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