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���/D�&RQVWLWXWLRQ��SRXU�TXL�HW�SRXU�TXRL�"�
3DU�OH�3URI��-HDQ�9LFWRU�/28,6�

�
��� 3RXU� OD� SUHPLqUH� IRLV� GHSXLV� OD� QpJRFLDWLRQ� GHV� WUDLWpV� GH�5RPH�� LO� \� D� SUqV� GH�

FLQTXDQWH�DQV��OHV�WH[WHV�IRQGDWHXUV�GHV�&RPPXQDXWpV�HXURSpHQQHV�HW�GH�O¶8QLRQ�
HXURSpHQQH�RQW�IDLW�O¶REMHW�G¶XQH�UpYLVLRQ�HQ�SURIRQGHXU��,O�QH�V¶DJLVVDLW�SDV�FHWWH�
IRLV�G¶DMRXWHU�GH�QRXYHOOHV�FRPSpWHQFHV�j�FHOOHV�TXL�H[LVWDLHQW��FRPPH�O¶D�IDLW��SDU�
H[HPSOH��OH�7UDLWp�GH�0DDVWULFKW��HQ�������j�SURSRV�GH�OD�PRQQDLH�XQLTXH��PDLV�GH�
VLPSOLILHU�HW�GH�UpDPpQDJHU�OHV�WH[WHV�IRQGDWHXUV���

��� /D� SUpSDUDWLRQ� GH� OD� UpIRUPH� � D� pWp� FRQILpH� SDU� OHV� JRXYHUQHPHQWV� j� XQH�
©�&RQYHQWLRQ�ª� FRPSRVpH� GH� UHSUpVHQWDQWV� GHV� SDUOHPHQWV� QDWLRQDX[�� HW� GX�
3DUOHPHQW� HXURSpHQ�� GHV� JRXYHUQHPHQWV� QDWLRQDX[� HW� GH� OD� &RPPLVVLRQ�� /HV��
TXLQ]H�(WDWV�PHPEUHV�HW�GRX]H�(WDWV�FDQGLGDWV�\�RQW�pWp�UHSUpVHQWpV��/H�PDQGDW�
GH� OD� &RQYHQWLRQ�� pQRQFp� GDQV� OD� GpFODUDWLRQ� DGRSWpH� j� /DHNHQ� SDU� OH� &RQVHLO�
HXURSpHQ��OH����GpFHPEUH�������FRQVLVWDLW�j�©�DVVXUHU�XQH�SUpSDUDWLRQ�DXVVL�ODUJH�
HW� DXVVL� WUDQVSDUHQWH� TXH� SRVVLEOH�ª� GH� OD� &RQIpUHQFH� LQWHUJRXYHUQHPHQWDOH� TXL�
VHUDLW�FRQYRTXpH�SDU�OD�VXLWH��(Q�PRLQV�GH�GL[�KXLW�PRLV��OD�&RQYHQWLRQ�D�UpXVVL�j�
DUUrWHU� j� OD� TXDVL�XQDQLPLWp�� OHV� ��� MXLQ� HW� � ��� MXLOOHW� ������ � XQ� SURMHW� GH� WUDLWp�
pWDEOLVVDQW�XQH�FRQVWLWXWLRQ�SRXU�O¶(XURSH�TXL�D�pWp�UHPLV�DX�SUpVLGHQW�HQ�H[HUFLFH�
GX�&RQVHLO�GH�O¶8QLRQ��OH����MXLOOHW�������
/D�&RQYHQWLRQ�GHYDLW��UpSRQGUH�j�WURLV�GpILV���

�� UDSSURFKHU�O¶(XURSH�GHV�FLWR\HQV�
�� SHUPHWWUH�OH�IRQFWLRQQHPHQW�HIILFDFH�HW�GpPRFUDWLTXH�GH�O¶8QLRQ�pODUJLH�
�� GRQQHU� j� O¶8QLRQ� OHV� PR\HQV� GH� IDLUH� HQWHQGUH� OD� YRL[� GH� O¶(XURSH� GDQV� OH�

QRXYHDX�FRQFHUW�LQWHUQDWLRQDO��
/¶8QLRQ�HW�OHV�FLWR\HQV�
/D�GpFODUDWLRQ�GH�/DHNHQ�pQRQFH� OHV�DWWHQWHV�GHV�FLWR\HQV�TXL��GDQV�FHUWDLQV�GRPDLQHV��
VRXKDLWHQW��XQH�SROLWLTXH�YRORQWDULVWH��GH�O¶8QLRQ�DORUV�TXH��GDQV�G¶DXWUHV��O¶LQWHUYHQWLRQ�
GHV� LQVWLWXWLRQV�DSSDUDvW��DX�PRLQV�j�FHUWDLQV�G¶HQWUH�HX[��FRPPH� WURS�HQYDKLVVDQWH��(Q�
WRXWH� K\SRWKqVH�� XQ� VRXFL� GH� WUDQVSDUHQFH� GH� O¶DFWLRQ� GH� O¶8QLRQ�� XQH� GHPDQGH� GH�
VLPSOLILFDWLRQ�GHV�SURFpGXUHV�HW�GHV�LQVWUXPHQWV�VRQW�DVVH]�JpQpUDOHPHQW�IRUPXOpV���
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/¶XQLILFDWLRQ� GHV� WUDLWpV� HW� OD� VXFFHVVLRQ� GH� O¶8QLRQ� DX[� &RPPXQDXWpV� HW� j� O¶8QLRQ�
H[LVWDQWH�� O¶H[WHQVLRQ� GX� PRGqOH� FRPPXQDXWDLUH� j� GHV� DFWLRQV� MXVTX¶LFL� UpJLHV� SDU� OD�
PpWKRGH� LQWHUJRXYHUQHPHQWDOH�� OD� UpDIILUPDWLRQ�GHV�SULQFLSHV�TXL�JRXYHUQHQW� O¶H[HUFLFH�
GHV�FRPSpWHQFHV��� OD�FODVVLILFDWLRQ�GH�FHOOHV�FL�HW��OD�UDWLRQDOLVDWLRQ�GHV�LQVWUXPHQWV�j�OD�
GLVSRVLWLRQ�GHV�LQVWLWXWLRQV�VRQW�DXWDQW�GH�FRQWULEXWLRQV�j�XQH�SOXV�JUDQGH�DFFHSWDWLRQ�HW�
FRPSUpKHQVLRQ�GH�O¶8QLRQ�SDU�OH��FLWR\HQ��
/¶LQVHUWLRQ� GDQV� OD� &RQVWLWXWLRQ� GH� OD� FKDUWH� GHV� GURLWV� IRQGDPHQWDX[� GH� O¶8QLRQ��
SURPXOJXpH�HQ�GpFHPEUH�������j�1LFH���FRQFUpWLVH�OHV�YDOHXUV�FRPPXQHV�DX[�SHXSOHV�GH�
O¶8QLRQ��
/H� UHVSHFW�GX�SULQFLSH�GH� O¶(WDW�GH�GURLW� IDLW�GHV�SURJUqV� FHUWDLQV�� HQ�SDUWLFXOLHU��SDU� OD�
SOHLQH� DSSOLFDWLRQ� GHV� FRPSpWHQFHV� GH� OD� &RXU� DX[� PDWLqUHV� � UHOHYDQW� GH� O¶HVSDFH� GH�
OLEHUWp��VpFXULWp�HW�MXVWLFH���
/H�IRQFWLRQQHPHQW�HIILFDFH�HW�GpPRFUDWLTXH�GH�O¶8QLRQ�pODUJLH�
/¶8QLRQ�QH�SHXW�SDV�IRQFWLRQQHU�j����(WDWV�PHPEUHV��HW�GDYDQWDJH�GDQV�XQ�SURFKH�DYHQLU��
VDQV� XQ� UHQIRUFHPHQW� LQVWLWXWLRQQHO�� TXL� SUpVHUYH� OHV� pOpPHQWV� SRVLWLIV� GH� OD� PpWKRGH�
FRPPXQDXWDLUH� �LQLWLDWLYH� GH� OD� &RPPLVVLRQ�� FRGpFLVLRQ� OpJLVODWLYH� HQWUH� 3DUOHPHQW� HW�
&RQVHLO�HW�YRWH�PDMRULWDLUH��DX�VHLQ�GH�FHOXL�FL��HW�UHQIRUFH�OD�OpJLWLPLWp�GpPRFUDWLTXH�GX�
V\VWqPH��/¶H[LJHQFH�GH�O¶XQDQLPLWp��GDQV�XQH�8QLRQ�pODUJLH��HVW�XQH�VRXUFH�GH�SDUDO\VLH���
/H� SURMHW� GH� &RQVWLWXWLRQ� UHQIRUFH� OH� U{OH� GX� &RQVHLO� HXURSpHQ� TX¶LO� GRWH� G¶XQH�
SUpVLGHQFH� � EpQpILFLDQW� G¶XQH� FHUWDLQH� SHUPDQHQFH�� DX� ULVTXH� GH� SRUWHU� DWWHLQWH� DX[�
FRPSpWHQFHV�GX�SUpVLGHQW�GH�OD�&RPPLVVLRQ��,O�WHQG�j�OLPLWHU�OH�QRPEUH�GHV�PHPEUHV�GH�
OD�&RPPLVVLRQ��HQ�YXH�G¶DVVXUHU�XQH�SOXV�JUDQGH�HIILFDFLWp�GX�SURFHVVXV�GH�GpFLVLRQ�HW�
XQH�PHLOOHXUH�FROOpJLDOLWp�� � ,O� DFFURvW� OD� OLVWH�GHV� �GpFLVLRQV�TXL�SHXYHQW�rWUH�SULVHV�j� OD�
PDMRULWp� TXDOLILpH� DLQVL� TXH� OHV� FDV� GH� FRGpFLVLRQ� HQWUH� OH� 3DUOHPHQW� HXURSpHQ� HW� OH��
&RQVHLO�� GDQV� OD� SURFpGXUH� OpJLVODWLYH�� ,O� SURSRVH� XQ� QRXYHDX� PRGH� GH� FDOFXO� GH� OD�
PDMRULWp�� UHSRVDQW� VXU� OD� PDMRULWp� GHV� (WDWV� HW� ���� GH� OD� SRSXODWLRQ�� HW� DVVRFLH�� HQ�
GLYHUVHV�RFFDVLRQV��OHV�SDUOHPHQWV�QDWLRQDX[�DX[�PpFDQLVPHV�GpFLVLRQQHOV���
/D��YRL[�GH�O¶(XURSH�GDQV�OH�0RQGH�
/¶DFWLRQ� H[WHUQH� GH� O¶8QLRQ� D� IDLW� O¶REMHW� G¶XQ� H[DPHQ� G¶HQVHPEOH� GH� OD� SDUW� GH� OD�
&RQYHQWLRQ� TXL� HQ� D� UHGpILQL� OHV� REMHFWLIV� HW� XQLILp� OHV� LQVWUXPHQWV�� (OOH� D� LQWURGXLW� OD�
IRQFWLRQ�GH�PLQLVWUH�GHV�DIIDLUHV�pWUDQJqUHV��j�OD�IRLV�PDQGDWDLUH�GX�&RQVHLO�HXURSpHQ��HW�
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YLFH�SUpVLGHQW� GH� OD� &RPPLVVLRQ�� SUpVLGHQW� GX� FRQVHLO� GHV� PLQLVWUHV� GHV� DIIDLUHV�
pWUDQJqUHV��QpJRFLDWHXU�GHV�DFFRUGV��UHSUpVHQWDQW�GH�O¶8QLRQ�j�O¶H[WpULHXU�HW�UHVSRQVDEOH�
GH�VRQ�VHUYLFH�H[WpULHXU���
,O�IDXW�UHJUHWWHU�TXH�OD�3ROLWLTXH�pWUDQJqUH�HW�GH�VpFXULWp�FRPPXQH�FRQVHUYH�VRQ�FDUDFWqUH�
LQWHUJRXYHUQHPHQWDO��
'HV� DFWLRQV� FRQFUqWHV� HQ�PDWLqUH�GH� GpIHQVH� FRPPXQH� VRQW� UHQGXHV�SRVVLEOHV� SRXU� OHV�
(WDWV�TXL�HQWHQGHQW�\�SDUWLFLSHU��
8Q�WUDYDLO�LQDFKHYp��
/D� &RQIpUHQFH� LQWHUJRXYHUQHPHQWDOH� Q¶D� SX� V¶HQWHQGUH� VXU� OH� SURMHW� GH� FRQVWLWXWLRQ�
DGRSWp�SDU�OD�&RQYHQWLRQ��0rPH�VL�HW�TXDQG�HOOH�UpXVVLUD�j�OH�IDLUH��OH�WH[WH�GHYUD�HQFRUH��
SRXU� HQWUHU� HQ� YLJXHXU�� rWUH� DSSURXYp� SDU� FKDFXQ� GHV� YLQJW�FLQT� (WDWV� PHPEUHV�� &HOD��
UHSUpVHQWHUD� FHUWDLQHPHQW� XQ� SDV� SRVLWLI� GDQV� OD� ORQJXH� PDUFKH� YHUV� OD� FRQVWUXFWLRQ�
SROLWLTXH� GX� &RQWLQHQW�� 0DLV� FH� SDV� � VHUD� ORLQ� G¶rWUH� OH� GHUQLHU�� /D� &RQVWLWXWLRQ�� TXL�
V¶LQVFULW� GDQV� OD� FRQWLQXLWp� SDU� UDSSRUW� DX[� DFTXLV� GH� O¶LQWpJUDWLRQ�� � HVW� OH� IUXLW� GH�
FRPSURPLV� TXL� GHYURQW� VXELU� O¶pSUHXYH� GX� WHPSV�� /HV� FRQGLWLRQV� QH� VRQW� SDV� UpDOLVpHV�
SRXU�XQH�DFWLRQ�HIILFDFH�GH�O¶8QLRQ�GDQV�FKDFXQ�GH�VHV��GRPDLQHV�G¶DFWLRQ��,O��LPSRUWH�GH�
UHQGUH�SRVVLEOHV��OHV�SURJUqV�GX�WH[WH�GH�OD�FKDUWH�VXSUrPH�GH�O¶8QLRQ�SDU�O¶LQWURGXFWLRQ�
GH�IRUPXOHV�PDMRULWDLUHV�SRXU�VD�UpYLVLRQ��
/D�&RQVWLWXWLRQ�QH�PHW�SDV�XQ��WHUPH�DX�SURFHVVXV�G¶XQLILFDWLRQ�HXURSpHQQH��(OOH�HVW�XQH�
pWDSH� VXU� OD� YRLH� GH� VD� FRQVWLWXWLRQQDOLVDWLRQ�� HQ� FRXUV� GHSXLV� OD� FUpDWLRQ� GHV�
&RPPXQDXWpV��
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���4XHOV�GURLWV�SRXU�OH�FLWR\HQ�HQ�(XURSH"�
� � � � � 3DU�OH�3URI��/RXLV�/(�+$5'<�'(�%($8/,(8�
�
2Q�HQWHQG�VRXYHQW�SDUOHU�G¶XQ�SUpWHQGX�©�GpILFLW�GpPRFUDWLTXH�ª�HXURSpHQ��/¶H[SUHVVLRQ�
HVW�VLPSOH�HW�IDFLOHPHQW�FRPSUpKHQVLEOH��7UDGXLW�HOOH�SRXU�DXWDQW�FRUUHFWHPHQW�OD�UpDOLWp�"�
'HX[� DQJOHV� G¶DQDO\VH� DX� PRLQV� SHXYHQW� rWUH� UHWHQXV�SRXU� DIILQHU� OH� MXJHPHQW�� OD�
GpPRFUDWLH� UHSUpVHQWDWLYH� HXURSpHQQH�� G¶XQH� SDUW�� HW� O¶H[HUFLFH� GLUHFW� GH� SUpURJDWLYHV�
FLWR\HQQHV�SDU�OHV�HXURSpHQV��G¶DXWUH�SDUW��
�
,��/D�GpPRFUDWLH�UHSUpVHQWDWLYH�
'HSXLV� OHV� RULJLQHV� GDQV� OHV� DQQpHV� ������ XQH� DVVHPEOpH� SDUOHPHQWDLUH� H[LVWH� GDQV�
O¶(XURSH�FRPPXQDXWDLUH��$XWUHIRLV�FRPSRVpH�GH�SDUOHPHQWDLUHV�QDWLRQDX[��HOOH�HVW�pOXH�
DX�VXIIUDJH�XQLYHUVHO�GLUHFW�GHSXLV�MXLQ���������
&KDTXH� FLWR\HQ� GLVSRVH� GRQF� G¶XQ� UHSUpVHQWDQW� OLEUHPHQW� FKRLVL� TXL� SDUWLFLSH� j� OD�
IRQFWLRQ� OpJLVODWLYH� HW� j� OD� IRQFWLRQ� GH� FRQWU{OH� VXU� OHV� LQVWLWXWLRQV� HXURSpHQQHV� DXWDQW�
TX¶j�O¶LPSXOVLRQ�GHV�JUDQGV�D[HV�GH�OD�SROLWLTXH�FRPPXQDXWDLUH��'H�FH�SRLQW�GH�YXH��OH�
MHX�HVW�G¶DXWDQW�SOXV�RXYHUW�TXH�OHV�FLWR\HQV�HXURSpHQV�SHXYHQW�YRWHU�HW�rWUH�pOXV��ORUV�GHV�
VFUXWLQV� HXURSpHQV� HW� PXQLFLSDX[�� QRQ� VHXOHPHQW� GDQV� O¶eWDW� PHPEUH� GRQW� LOV� RQW� OD�
QDWLRQDOLWp��PDLV�pJDOHPHQW�GDQV�FHOXL�R��LOV�UpVLGHQW���
'DQV� OH�PrPH� WHPSV�� OH� &RPLWp� pFRQRPLTXH� HW� VRFLDO�� LQFDUQH� OD� UHSUpVHQWDWLRQ� GH� OD�
VRFLpWp�FLYLOH�RUJDQLVpH��HPSOR\HXUV��WUDYDLOOHXUV��LQGpSHQGDQWV��FRQVRPPDWHXUV«��HW�OH�
&RPLWp�GHV�5pJLRQV��WUDGXLW�OD�VHQVLELOLWp�UpJLRQDOH�GDQV�QRPEUH�G¶DYLV�SUp�OpJLVODWLIV��
,O� IDXW� FRQVWDWHU� TXH� SDUHLO� QLYHDX� GH� UHSUpVHQWDWLRQ� FLWR\HQQH� HVW� UDULVVLPH� GDQV� OHV�
FpQDFOHV� LQWHUQDWLRQDX[� FODVVLTXHV��8Q� QpJDWLYLVPH� HXURSpHQ� VHUDLW� GH� FH� SRLQW� GH� YXH�
ELHQ�PDOKHXUHX[���
������������������������������������������������������ 7UDLWp� LQVWLWXDQW� OD� &RPPXQDXWp� HXURSpHQQH� �7&(��� DUWLFOH� ����� 3URMHW� GH� 7UDLWp� pWDEOLVVDQW� XQH�

&RQVWLWXWLRQ�HXURSpHQQH��37&���DUWLFOH���������� 7&(��DUWLFOH������37&��DUWLFOH�,,����HW�,,��������� 7&(��DUWLFOH�������37&��DUWLFOH������HW�,,,�����
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0DOJUp� FHOD�� RQ�SHXW� pYLGHPPHQW� UHJUHWWHU�TXH� OHV�SRXYRLUV� GX�3DUOHPHQW� HXURSpHQ�QH�
VRLHQW� SDV� DXVVL� pWHQGXV� TXH� FHX[� G¶XQ� SDUOHPHQW� QDWLRQDO�� 0DLV� O¶H[WHQVLRQ� GH� OD�
FRPSpWHQFH�QRUPDWLYH�QH�GRLW�SDV�DSSDUDvWUH�FRPPH�OD�SDQDFpH�j�OD�UHODWLYH�GpVDIIHFWLRQ�
TXH� OH� FLWR\HQ� FRPPXQDXWDLUH� VHPEOH� PDQLIHVWHU� j� O¶pJDUG� GH� O¶DVVHPEOpH� ORUV� GHV�
VFUXWLQV�HXURSpHQV�VXFFHVVLIV���(Q�HIIHW��VD�YLVLELOLWp�SROLWLTXH�IDFH�DX�FLWR\HQ�SDVVH�DXVVL�
±� RVHUDLW�RQ� GLUH� VXUWRXW� ±� SDU� VD� FDSDFLWp� � ©�j� GUDPDWLVHU� HW� j� SRSXODULVHU� OHV� JUDQGHV�
TXHVWLRQV�HXURSpHQQHV��ª��HQ�XQ�PRW�j�LQWHUSHOOHU��j�FRQWU{OHU��j�HQFRXUDJHU�RX�j�PHQDFHU�
OHV�DXWUHV�JUDQGV�DFWHXUV�GH� OD�VFqQH�SXEOLTXH�HXURSpHQQH���6DQV�GRXWH��FHWWH� IDFHWWH�GH�
O¶DFWLYLWp�SDUOHPHQWDLUH�GHYUDLW�HOOH�UHWHQLU�XQH�DWWHQWLRQ�SOXV�VRXWHQXH��DLGpH�HQ�FHOD�SDU�
GHV� SDUWLV� HXURSpHQV� TXL� VHUDLHQW� DXWUH� FKRVH� TXH� GH� VLPSOHV� FRQIpGpUDWLRQV� GH� SDUWLV�
QDWLRQDX[�DLQVL�TXH�GH�UpHOV�PpGLDV�HXURSpHQV��6DQV�GRXWH�DXVVL��XQH�FRRSpUDWLRQ�DFFUXH�
HQWUH� OHV� GLIIpUHQWHV� LQVWLWXWLRQV� LQFDUQDQW� OD� UHSUpVHQWDWLRQ� FLWR\HQQH� VHUDLW�HOOH�
EpQpILTXH��
�
,,��/¶H[HUFLFH�GLUHFW�GH�SUpURJDWLYHV�FLWR\HQQHV�
8QH� UDSLGH� DQDO\VH� GHV� LQVWDQFHV� LQWHUQDWLRQDOHV� H[LVWDQWHV� DFWXHOOHPHQW�� SHUPHW�
G¶REVHUYHU�TXH�OH�SDUWLFXOLHU�D�WUqV�UDUHPHQW�OD�SRVVLELOLWp�G¶\�IDLUH�GLUHFWHPHQW�YDORLU�VHV�
GURLWV�RX�VHV�LQWpUrWV��OHV�(WDWV�\�pWDQW�OHV�DFWHXUV�SULQFLSDX[��
/¶8QLRQ� HXURSpHQQH� RIIUH�� Oj� DXVVL�� O¶LPDJH� XQ� PRGqOH� WUqV� GLIIpUHQW� R�� SUpYDXW� OD�
FUpDWLRQ� SURJUHVVLYH� G¶XQH� ©�&RPPXQDXWp� GH� 'URLW�ª� DX� VHQV� R�� RQ� SDUOH� DXVVL� G¶XQ�
©�eWDW�GH�'URLW�ª��
$LQVL�� GH� PDQLqUH� TXRWLGLHQQH�� OHV� (XURSpHQV� EpQpILFLHQW�LOV� GX� GURLW� GH� FLUFXOHU�
OLEUHPHQW� j� WUDYHUV� O¶(XURSH� FRPPXQDXWDLUH�� VRLW� FRPPH� DFWHXUV� pFRQRPLTXHV��� VRLW�
FRPPH�VLPSOHV�FLWR\HQV����

�������������������������������������������������������������������������������������������������������������������������������������������������
���� 7&(��DUWLFOH�������37&��DUWLFOH������HW�,,,��������� $LQVL�� GDQV� XQH� PDMRULWp� GH� SD\V� GH� O¶8QLRQ�� PRLQV� GH� OD� PRLWLp� GHV� pOHFWHXUV� �������� VH� VRQW�GpSODFpV�ORUV�GHV�pOHFWLRQV�GH����������� �:��+DOOVWHLQ��(XURSH�LQ�WKH�PDNLQJ��/RQGRQ��$OOHQ�DQG�8QZLQ��������S��������� $�FH�VXMHW��YRLU�3��0DJQHWWH��©�4XL�WURS�HPEUDVVH��PDO�(WUHLQW��9LQJW�DQV�GH�SRXYRLU�SDUOHPHQWDLUH�

GDQV� O¶8QLRQ�HXURSpHQQH�ª�� LQ�/�� OH�+DUG¹�GH�%HDXOLHX��/¶(XURSH�HW� VHV�FLWR\HQV��%UX[HOOHV�%HUQ��3,(�3HWHU�/DQJ��������S���������� (OOHV�VRQW�HQYLURQ������



� �

3DU� DLOOHXUV�� OH� FLWR\HQ� HXURSpHQ� SHXW� H[LJHU� GH� VHV� DXWRULWpV� pWDWLTXHV� G¶pFDUWHU�
O¶DSSOLFDWLRQ�GH�OD�UqJOH�GH�GURLW�QDWLRQDOH�HW�GH�OXL�SUpIpUHU�O¶DSSOLFDWLRQ�G¶XQ�UqJOHPHQW���
TXL� OXL� VHUDLW� SOXV� IDYRUDEOH�� &H� SULQFLSH�� GLW� GH� ©�O¶HIIHW� GLUHFW�ª� GH� FHUWDLQHV� QRUPHV�
FRPPXQDXWDLUHV�� FRQVWLWXH� XQ� DFFURLVVHPHQW� GH� 'URLW� FRQVLGpUDEOH� DX� EpQpILFH� GX�
SDUWLFXOLHU��
'H�PrPH�� OD�&RXU�GH�-XVWLFH�GLW� OH�GURLW�HW� UHQG� OD� MXVWLFH�DX�FLWR\HQ�FRPPH�DX[�(WDWV�
PHPEUHV�HW�DX[�LQVWLWXWLRQV��(OOH�DQQXOHUD�OD�QRUPH�FRPPXQDXWDLUH�LOOpJDOH���HW�TXL�SRUWH�
DWWHLQWH� DX[� GURLWV� GX� FLWR\HQ��� HOOH� FRQWUDLQGUD� O¶DGPLQLVWUDWLRQ� FRPPXQDXWDLUH� j� DJLU�
ORUVTX¶HOOH� V¶DEVWLHQW� FRXSDEOHPHQW� GH� OH� IDLUH���� HOOH� pFODLUHUD� OH� MXJH� QDWLRQDO� GpPXQL�
IDFH� j� XQ� OLWLJH� DX� FRXUV� GXTXHO� GHV� MXVWLFLDEOHV� RUGLQDLUHV� DYDQFHQW� GHV� DUJXPHQWV� GH�
GURLW�HXURSpHQ�DXTXHO�OD�MXULGLFWLRQ�pWDWLTXH�Q¶HVW�SDV�IDPLOLDULVpH����
/¶LQWpJUDWLRQ�GH� OD�&KDUWH�HXURSpHQQH�GHV�GURLWV� IRQGDPHQWDX[�GDQV� OH�SURMHW�GH�7UDLWp�
pWDEOLVVDQW� XQH� &RQVWLWXWLRQ� SRXU� O¶(XURSH� UHSUpVHQWH� OD� FRQVROLGDWLRQ� G¶XQ� FHUWDLQV�
QRPEUH�GH�GURLWV�HVVHQWLHOV�TXH�OD� MXULVSUXGHQFH�GH� OD�&RXU�DYDLW��GqV�OD�ILQ�GHV�DQQpHV�
������FRPPHQFp�j�PHWWUH�HQ�pYLGHQFH����
)DXW�LO� UDSSHOHU� TXH� OH� FLWR\HQ� GLVSRVH� pJDOHPHQW� GX� GURLW� G¶DGUHVVHU� GHV� SpWLWLRQV� DX�
3DUOHPHQW� HXURSpHQ���� GH� VDLVLU� OH�0pGLDWHXU� HXURSpHQ��� DLQVL� TXH� G¶XQ� GURLW� G¶DFFqV� j�
FHUWDLQV�GRFXPHQWV�RIILFLHOV�HXURSpHQV����
(QILQ�� OH� UHVVRUWLVVDQW� FRPPXQDXWDLUH� TXL� VH� WURXYH� HQ� GLIILFXOWp� GDQV� XQ� SD\V� H[WUD�
FRPPXQDXWDLUH� GDQV� OHTXHO� VRQ� SURSUH� (WDW� QH� GLVSRVH� SDV� G¶XQH� UHSUpVHQWDWLRQ�

�������������������������������������������������������������������������������������������������������������������������������������������������
���� 7&(��DUWLFOHV����HW�VXLYDQWV���37&��DUWLFOHV�,,,����HW�VXLYDQWV������ 7&(��DUWLFOH������37&��DUWLFOH�,,��������� 7&(��DUWLFOH������'HPDLQ��GDQV�OD�WHUPLQRORJLH�GX�SURMHW�GH�&RQVWLWXWLRQ�HXURSpHQQH��QRXV�SDUOHURQV�

VDQV�GRXWH�G¶XQH�/RL�HXURSpHQQH��37&��DUWLFOH���������� 7&(��DUWLFOH�������37&��DUWLFOH�,,,����������� 7&(��DUWLFOH�������37&��DUWLFOH�,,,����������� 7&(��DUWLFOH�������37&��DUWLFOH�,,,����������� 37&��,,H�SDUWLH��WLWUHV�,,�j�,9��HQ�SDUWLFXOLHU��$�WLWUH�G¶H[HPSOH��RQ�FLWHUD�OD�SURWHFWLRQ�GH�OD�YLH�SULYpH�HW� IDPLOLDOH�� GHV� GRQQpHV� j� FDUDFWqUH� SHUVRQQHO�� OD� OLEHUWp� GH� SHQVHU�� GH� FRQVFLHQFH� HW� GH� UHOLJLRQ��
O¶LQWpJUDWLRQ� GHV� SHUVRQQHV� KDQGLFDSpHV�� OD� SURWHFWLRQ� GH� OD� VDQWp�� GH� O¶HQYLURQQHPHQW�� GHV�FRQVRPPDWHXUV��HWF������� 7&(��DUWLFOHV����HW�������37&��DUWLFOH�,,���������� 7&(��DUWLFOH������37&��DUWLFOH�,,���������� 7&(��DUWLFOH�������37&��DUWLFOH�,,�����
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GLSORPDWLTXH�RX�FRQVXODLUH�SHXW�GpVRUPDLV�REWHQLU�O¶DLGH�GH�OD�UHSUpVHQWDWLRQ�G¶XQ�DXWUH�
eWDW�PHPEUH����
�
$X� YX� GH� FHV� pOpPHQWV�� LO� VHPEOH�� j� WRXW� OH� PRLQV� ODSLGDLUH�� GH� VWLJPDWLVHU� XQ� GpILFLW�
GpPRFUDWLTXH�HXURSpHQ��0DLV�LO�GHPHXUH�TXH�OD�YDOHXU�GpPRFUDWLTXH�DMRXWpH�GH�O¶8QLRQ�
HXURSpHQQH�HVW�WURS�SHX�FRQQXH�GX�FLWR\HQ���
$�FHW�pJDUG��OD�FDPSDJQH�pOHFWRUDOH�SUpFpGDQW�OH�VFUXWLQ�GX����MXLQ�SURFKDLQ�GHYUDLW�DXVVL�
rWUH�XQH�SpULRGH�SURSLFH�j�O¶LQIRUPDWLRQ�REMHFWLYH�HW�OXFLGH��/H�U{OH�GHV�FDQGLGDWV�j�FHWWH�
pOHFWLRQ�SHXW�rWUH�H[WUrPHPHQW�SRVLWLI�j�FHW�pJDUG��&¶HVW� Oj�SRXU�HX�XQ�EHDX�GpIL�HW�XQH�
EHOOH�PLVVLRQ�FLWR\HQQH���
�
�

/RXLV�OH�+DUG¹�GH�%HDXOLHX�
)pYULHU������

�
3RXU�HQ�VDYRLU�SOXV«�
�
4XHOTXHV�RXYUDJHV�

)U��'HKRXVVH��-��YDQGDPPH�HW�/��OH�+DUG¹�GH�%HDXOLHX��8QLRQ�HXURSpHQQH���4XHOV�
GpILV�SRXU�O¶DQ������"��3,(�������
/�� OH� +DUG¹� GH� %HDXOLHX�� /¶(XURSH� HW� VHV� FLWR\HQV�� %UX[HOOHV�%HUQ�� 3,(�3HWHU�
/DQJ�������
/��OH�+DUG¹�GH�%HDXOLHX��/¶8QLRQ�HXURSpHQQH���LQWURGXFWLRQ�j�O¶pWXGH�GX�'URLW�HW�
GHV�LQVWLWXWLRQV�FRPPXQDXWDLUHV��1DPXU��381���H�pG��������

�

������������������������������������������������������ 7&(��DUWLFOH������37&��DUWLFOH�,,�����
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/HV�7UDLWpV�DFWXHOV�
/H�7UDLWp�VXU�O¶8QLRQ�HXURSpHQQH���
KWWS���ZZZ�HXURSD�HX�LQW�HXU�OH[�IU�WUHDWLHV�GDW�&B�������)5��������KWPO��
/H�7UDLWp�LQVWLWXDQW�OD�&RPPXQDXWp�HXURSpHQQH����
KWWS���ZZZ�HXURSD�HX�LQW�HXU�OH[�IU�WUHDWLHV�GDW�&B�������)5��������KWPO��
/H�7UDLWp�GH�1LFH��PRGH�G¶HPSORL���
KWWS���ZZZ�HXURSD�HX�LQW�VFDGSOXV�QLFHBWUHDW\�LQGH[BIU�KWP�

�
/H�SURMHW�GH�7UDLWp�FRQVWLWXWLRQQHO�

/H�SURMHW�GH�7UDLWp�pWDEOLVVDQW�XQH�&RQVWLWXWLRQ�SRXU�O
(XURSH���
KWWS���ZZZ�HXURSD�HX�LQW�IXWXUXP�FRQVWLWXWLRQ�LQGH[BIU�KWP��
([SOLFDWLRQ�GX�SURMHW�GH�7UDLWp�pWDEOLVVDQW�XQH�&RQVWLWXWLRQ�SRXU�O
(XURSH���
KWWS���ZZZ�HXURSD�HX�LQW�IXWXUXP�FRPP�GRFXPHQWV�JXLGHFLWR\HQBIU�SGI�

�
&LWR\HQQHWp�HW�SROLWLTXHV�GH�O¶8QLRQ�HXURSpHQQH�

KWWS���ZZZ�HXURSD�HX�LQW�SRO�LQGH[�IU�KWP��
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���4XH�IDLW�O
(XURSH�SRXU�OHV�UpJLRQV"�
GRRU�3URI��/DXUHQW�9$1�'(32(/(�

�
'H� (XURSHVH�8QLH� EHVFKLNW� RYHU� YHUVFKLOOHQGH� LQVWUXPHQWHQ� RP� HHQ� VWUXFWXXUEHOHLG� WH�
YRHUHQ�GDW�JHEDVHHUG�LV�RS�(XURSHVH�VROLGDULWHLW�YLD�KHUYHUGHOLQJ�YDQ�GH�ULMNGRP�WXVVHQ�
ULMNH� HQ� DUPH� UHJLR¶V�� KHW�(XURSHHV�)RQGV� YRRU�5HJLRQDOH�2QWZLNNHOLQJ�� KHW�(XURSHHV�
6RFLDDO� )RQGV�� KHW� (XURSHHV� 2ULsQWDWLH� �� HQ� *DUDQWLHIRQGV� YRRU� /DQGERXZ�� DIGHOLQJ�
RULsQWDWLH�� KHW� )LQDQFLHULQJVLQVWUXPHQW� YRRU� GH� RULsQWDWLH� YDQ� GH� 9LVVHULM�� HQ� KHW�
&RKHVLHIRQGV����+HW�LV�PHUNZDDUGLJ�RP�YDVW�WH�VWHOOHQ�GDW�DOKRHZHO���YDQ�GH]H���IRQGVHQ�
EHVWRQGHQ�YRRU������KHW�SDV�LQ�GH�(HQKHLGVDFWH�LV�GDW�KHW�FRQFHSW�YDQ�³HFRQRPLVFKH�HQ�
VRFLDOH� FRKHVLH´�ZHUG� YDVWJHOHJG� LQ�$UWLNHO� ������� �'H�(XURSHVH�&RPPLVVLH� RQGHU� KHW�
YRRU]LWWHUVFKDS�YDQ�-DFTXHV�'HORUV�KHHIW�GXLGHOLMN�LQJH]LHQ�GDW�QLHW�DOOH�UHJLR
V�RS�JHOLMNH�
ZLM]H� JHZDSHQG�ZDUHQ� RP� GH� XLWGDJLQJHQ� YDQ� HHQ� FRPSHWLWLHYH� HHQKHLGVPDUNW� DDQ� WH�
NXQQHQ�� � -DFTXHV� 'HORUV� ]HJW� KLHURYHU� LQ� ]LMQ� �0HPRLUHV���� KHW� YROJHQGH�� �/H� OLEUH�
PDUFKp� DSSHOOH� OD� VROLGDULWp�� � -
HVVD\DL� GRQF� GH� WUDGXLUH� PD� IRUPXOH� IDYRULWH�� OD�
FRPSpWLWLRQ�TXL� VWLPXOH�� OD� FRRSpUDWLRQ�TXL� UHQIRUFH�� OD� VROLGDULWp�TXL�XQLW��� �2RN�GLHQW�
JHQRWHHUG� WH� ZRUGHQ� GDW� KHW� FRQFHSW� �HFRQRPLVFKH� HQ� VRFLDOH� FRKHVLH�� LQ� KHW�
2QWZHUSYHUGUDJ�WRW�YDVWVWHOOLQJ�YDQ�HHQ�*URQGZHW�YRRU�(XURSD�ZRUGW�DDQJHYXOG�PHW�KHW�
EHJULS��WHUULWRULDOH�VDPHQKDQJ���$UW��,,,��������
�
2QJHYHHU������YDQ�GH�(XURSHVH�EXGJHW�ZRUGW�XLWJHJHYHQ�DDQ�KHW�VWUXFWXXUEHOHLG�GDW�QD�
ODQGERXZ�GH�JURRWVWH�SRVW�LV� LQ�GH�(8�EHJURWLQJ��7RW������OLJW�KHW�NDGHU�KLHUYRRU�YDVW���
1D������ZDFKWHQ�YROJHQGH�XLWGDJLQJHQ���
�� GH�RQWZLNNHOLQJVYHUVFKLOOHQ�LQ�GH�(8�ZRUGHQ�JURWHU�GRRU�GH�XLWEUHLGLQJ��GH�NORRI��LQ�

%%3�SHU� KRRIG� YDQ� GH� EHYRONLQJ� �� WXVVHQ� GH� WRS� ULMNVWH� UHJLR
V� HQ� � GH�PHHVW� DUPH�
UHJLR
V�]DO�PHHU�GDQ�YHUGXEEHOHQ�� �2S�EDVLV�YDQ�KHW�QLHXZH�%%3�JHPLGGHOGH� LQ�GH�
XLWJHEUHLGH�(8�HQ�YDQ� UHFHQWH�FLMIHUV�� ]XOOHQ�����PLOMRHQ�PHQVHQ� ��RQJHYHHU������
YDQ�GH�WRWDOH�EHYRONLQJ���ZRQHQ�LQ�UHJLR
V�PHW�HHQ�%%3�SHU�KRRIG�YDQ�GH�EHYRONLQJ�

�������������������������������������������������
���(Q�LQ�GH�XLWEUHLGLQJVVWUDWHJLH�RRN�QRJ�,63$�HQ�6$3$5'�����'H�8QLH�VWHOW�]LFK�LQ�KHW�ELM]RQGHU�WRW�GRHO��GH�YHUVFKLOOHQ�WXVVHQ�GH�RQWZLNNHOLQJVQLYHDXV�YDQ�GH�RQGHUVFKHLGHQ�UHJLR
V�HQ�GH�DFKWHUVWDQG�YDQ�GH�PLQVW�EHJXQVWLJGH�UHJLR
V�RI�HLODQGHQ��PHW�LQEHJULS�YDQ�
SODWWHODQGVJHELHGHQ��WH�YHUNOHLQHQ���
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GDW� ODJHU� OLJW� GDQ� ��� �� YDQ� KHW� QLHXZH� (8�JHPLGGHOGH�� LQ� YHUJHOLMNLQJ� PHW� ���
PLOMRHQ�PHQVHQ��RI������YDQ�GH�WRWDOH�EHYRONLQJ�LQ�GH�(8�����,Q�GH�DUPVWH�UHJLR
V�
]XOOHQ�]HV�YDQ�HONH�WLHQ�(8�EXUJHUV�LQ�GH�QLHXZH�OLGVWDWHQ�ZRQHQ��

�� 2S� JURQG� YDQ� KHW� VROLGDULWHLWVSULQFLSH� ]DO� KHW� ]ZDDUWHSXQW� YDQ� KHW� VWUXFWXXUEHOHLG��
YHUVFKXLYHQ� QDDU� KHW�2RVWHQ� ]RGDW� KHHO� ZDW� DUPH� UHJLR¶V� LQ� GH� (8���� YUH]HQ� KXQ�
UHJLRQDOH�VWHXQ�WH�]XOOHQ�YHUOLH]HQ�R�P��DOV�JHYROJ�YDQ�KHW�VWDWLVWLVFK�HIIHFW�JH]LHQ�KHW��
JHPLGGHOGH�FRPPXQDXWDLU�%%3�YDQ�GH�(8�����YHHO�ODJHU�NRPW�WH�OLJJHQ����

�
9RRU� KHW� MDDU� ����� ZHUG� HHQ� EHJURWLQJ� JRHGJHNHXUG� YDQ� ����� PLOMDUG� HXURV� LQ�
EHWDOLQJVNUHGLHWHQ�� �'LW� LV� QHW� RQGHU� GH� ��� ��������� YDQ� KHW� EUXWR� QDWLRQDDO� LQNRPHQ�
�%1,��YDQ�GH���� OLGVWDWHQ�HQ�PHWHHQ�KHW� ODDJVWH� SHUFHQWDJH� VLQGV������� �'H�ZHWWHOLMNH�
ERYHQJUHQV� YDQ� GH� (8�XLWJDYHQ� OLJW� QRJ� VWHHGV� RS� ����� �� YDQ� KHW� %1,���� 9RRU� HHQ�
XLWJHEUHLGH�8QLH�PHW�����PLOMRHQ�LQZRQHUV�LV�GLW�RQJHYHHU�����HXUR�SHU�LQZRQHU���9RRU�
KHW� VWUXNWXXUEHOHLG� OLJJHQ�GH�YDVWOHJJLQJVNUHGLHWHQ�RQJHYHHU�����KRJHU� LQ�YHUJHOLMNLQJ�
PHW�GH�EHJURWLQJ������YRRU�GH�(8������'H�JURWH�XLWGDJLQJ�YRRU�GH�NRPHQGH�PDDQGHQ�LV�
GH� YDVWOHJJLQJ� YDQ� GH� ILQDQFLsOH� SHUVSHFWLHYHQ� YRRU� GH� SHULRGH� ����������� � 'H�
UHJHULQJVOHLGHUV�YDQ�)UDQNULMN��'XLWVODQG��KHW�9HUHQLJG�.RQLQNULMN��1HGHUODQG��=ZHGHQ�
HQ�2RVWHQULMN�KHEEHQ�PLGGHQ�GHFHPEHU������SHU�EULHI�DDQ�GH�&RPPLVVLH�ODWHQ�ZHWHQ�GDW�
GH�(XURSHVH�EHJURWLQJ�WRW������PRHW�EHYURUHQ�ZRUGHQ�RS�PD[LPDDO�����YDQ�KHW�%1,�YDQ�
GH�OLGVWDWHQ���2S����IHEUXDUL�������KHHIW�GH�(XURSHVH�&RPPLVVLH�LQ�HHQ�PHGHGHOLQJ�DDQ�
GH�5DDG�HQ�KHW�(XURSHHV�3DUOHPHQW�YRRUJHVWHOG�RP�KHW�XLWJDYHQSODIRQG�YRRU�����������
RS�������YDQ�KHW�%13��]RQGHU�(XURSHHV�2QWZLNNHOLQJVIRQGV��YDVW�WH�KRXGHQ�DOKRHZHO�
GH�XLWJDYHQ�LQ�GH]H�SHULRGH�VOHFKWV�]RXGHQ�VWLMJHQ�WRW�JHPLGGHOG��������YDQ�KHW�%1,����
,QWXVVHQ�KHHIW�GH�&RPPLVVLH�RRN�LQ�KDDU�'HUGH�YHUVODJ�RYHU�GH�HFRQRPLVFKH�HQ�VRFLDOH�
FRKHVLH� RS� ��� IHEUXDUL� ����� � HHQ� SROLWLHNH� EODXZGUXN� JHSUHVHQWHHUG� YRRU� HHQ� QLHXZ�
FRKHVLHEHOHLG�LQ�GH�XLWJHEUHLGH�(8�YRRU�GH�SHULRGH�����������ZDDUYRRU�]H�HHQ�EHGUDJ�
YDQ� ����PLOMDUG� HXURV� YRRUVWHOW� LQ� YHUJHOLMNLQJ�PHW� ����PLOMDUG� HXURV� YRRU� GH� SHULRGH�
����������� +LHUXLW� EOLMNW� ]HHU� GXLGHOLMN� KHW� JURWH� EHODQJ� GDW� ³(XURSD´� KHFKW� DDQ� GH�
VWUXNWXXUSROLWLHN� �� DOOH� UHJLR¶V� PRHWHQ� EHWURNNHQ� ZRUGHQ� ELM� KHW� FUHsUHQ� YDQ� ZHOYDDUW�
����������������������������������������������������������������������������������������������������������������������������������������������������-DFTXHV�'(/256��DYHF�-HDQ�/RXLV�$51$8'7��0pPRLUHV��3DULV��3ORQ��������S���������,QFOXVLHI�GH�XLWJDYHQ�YRRU�KHW�(XURSHHV�2QWZLNNHOLQJVIRQGV�WHQ�EHORSH�YDQ�������YDQ�KHW�%13�
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WHQHLQGH� GH� NORRI� WXVVHQ� DUPH� HQ� ZHOYDUHQGH� UHJLR¶V� WH� GLFKWHQ�� 6ROLGDULWHLW� WXVVHQ�
EHYRONLQJVJURHSHQ� LQ�GH�(XURSHVH�8QLH��HFRQRPLVFKH�HQ�PDDWVFKDSSHOLMNH�YRRUXLWJDQJ�
HQ� PHHU� FRKHVLH� PDNHQ� GHHO� XLW� YDQ� GH� DOJHPHQH� GRHOVWHOOLQJHQ� YDQ� GH� 8QLH�� ]RDOV�
YDVWJHOHJG�LQ�KHW�9HUGUDJ�WRW�RSULFKWLQJ�YDQ�GH�(XURSHVH�*HPHHQVFKDS��
��
,QGLHQ�� ]RDOV� JHYUDDJG� GRRU� GH� QHWWR�EHWDOHUV�� GH� XLWJDYHQ� YDQ� GH�8QLH� QLHW� ERYHQ� GH��
���JUHQV�YDQ�KHW�%1,�]RX�PRJHQ�VWLMJHQ� �]DO�GLW�DXWRPDWLVFK� OHLGHQ� WRW�HHQ�GUDVWLVFKH�
YHUODJLQJ�YDQ�GH�UHJLRQDOH�VWHXQ�YRRU�GH�KXLGLJH����OLGVWDWHQ�� �*H]LHQ�KHW�JURWH�EHODQJ�
YRRU�GH�HFRQRPLVFKH�� VRFLDOH�HQ� WHUULWRULDOH�FRKHVLH�HQ�GH� VWULMG� WHJHQ�ZHUNORRVKHLG�HQ�
XLWVOXLWLQJ��ZRUGW�YHUZDFKW�GDW�KHW�WRHNRPVWLJH�(XURSHHV�3DUOHPHQW�QLHW�DQGHUV�NDQ�GDQ�
GH� KXLGLJH� YRRUVWHOOHQ� YDQ� GH� &RPPLVVLH� LQ]DNH� ILQDQFLsOH� SHUVSHNWLHYHQ� HQ�
VWUXNWXXUEHOHLG��WH�RQGHUVWHXQHQ��
�
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���4XH�IDLW�O
(XURSH�SRXU�O¶HPSORL"�
3DU�OH�3URI��-DFTXHV�9$1'$00(�

�
����/HV�WUDLWpV�HXURSpHQV�SUpFLVHQW�TXH�O¶8QLRQ�HXURSpHQQH�FRQWULEXH�j�OD�UpDOLVDWLRQ�G¶XQ�
QLYHDX� G¶HPSORL� pOHYp� HQ� HQFRXUDJHDQW� OD� FRRSpUDWLRQ� HQWUH� OHV� (WDWV� PHPEUHV� HW� HQ�
VRXWHQDQW�HW��DX�EHVRLQ��HQ�FRPSOpWDQW�OHXU�DFWLRQ����
/D� SROLWLTXH� GH� O¶HPSORL� Q¶HVW� GRQF� SDV� SULQFLSDOHPHQW� GH� FRPSpWHQFH� FRPPXQDXWDLUH�
PDLV�HVVHQWLHOOHPHQW�GH�FRPSpWHQFH�QDWLRQDOH��UpJLRQDOH�RX�PrPH�ORFDOH��
����/D�UpDOLVDWLRQ�G¶XQ�KDXW�QLYHDX�G¶HPSORL�GpSHQG�SULQFLSDOHPHQW�GH��OD�FURLVVDQFH���OHV�
pFRQRPLVWHV� HVWLPHQW� TXH� VL� OD� FURLVVDQFH� UHVWH� LQIpULHXUH� j� ���� �� SDU� DQ�� HOOH� QH�
FRQWULEXH�SDV�DX�GpYHORSSHPHQW�GH�O¶HPSORL��
���&HWWH�FURLVVDQFH�HVW�OLpH�DX�QLYHDX�GHV�LQYHVWLVVHPHQWV�SULYpV�HW�SXEOLFV�UpDOLVpV�GDQV�
OHV� (WDWV�� /¶DFWLRQ� FRPPXQDXWDLUH� SRXU� OHV� GpYHORSSHU� V¶RSqUH� DFWXHOOHPHQW�
SULQFLSDOHPHQW�j�O¶LQWHUYHQWLRQ�GH�OD�%DQTXH�HXURSpHQQH�G¶LQYHVWLVVHPHQW�TXL�ILQDQFH�
GHV�SURMHWV�SDU�GHV�SUrWV�RX�GHV�JDUDQWLHV�G¶HPSUXQW���
(Q� GHKRUV� GH� VRQ� DFWLYLWp� QRUPDOH�� HOOH� SHXW� rWUH� VROOLFLWpH� SRXU� GHV� SURJUDPPHV�
FRPSOpPHQWDLUHV�� &¶HVW� DLQVL� TXH� OH� &RQVHLO� HXURSpHQ� G¶(VVHQ� D� UHWHQX�� HQ� ������ ���
SURMHWV�WUDQVHXURSpHQV�GH�WUDQVSRUW�HW����SURMHWV�j�UHQWDELOLWp�QRUPDOH�� �
��� '¶DXWUH� SDUW� XQ� GHV� )RQGV� VWUXFWXUHOV�� OH� )RQGV� GH� FRKpVLRQ�� SHXW� FRQWULEXHU� DX�
ILQDQFHPHQW�GDQV�OHV�(WDWV�PHPEUHV�GH�SURMHWV�VSpFLILTXHV�HQ�PDWLqUH�G¶LQIUDVWUXFWXUH�GHV�
WUDQVSRUWV�� �
��� 'HV� PR\HQV� VXSSOpPHQWDLUHV� SURYHQDQW� VRLW� G¶XQH� DIIHFWDWLRQ� VSpFLDOH� GX� EXGJHW�
FRPPXQDXWDLUH�� VRLW� G¶HPSUXQWV� FRPPXQDXWDLUHV�� SHUPHWWUDLHQW� GH� ILQDQFHU� XQ� SOXV�
JUDQG�QRPEUH�GH�SURMHWV�HW�SHUPHWWURQW�GRQF�GH�FUpHU�SOXV�G¶HPSORLV�� �
&HSHQGDQW� FHUWDLQV� JRXYHUQHPHQWV� VRQW� RSSRVpV� j� O¶H[WHQVLRQ� GHV� FRPSpWHQFHV� HW� GHV�
DFWLRQV�FRPPXQDXWDLUHV�GDQV�FH�GRPDLQH��
/H�3DUOHPHQW�HXURSpHQ�SRXUUDLW�GRQF�SDU�VRQ�DFWLRQ�SROLWLTXH�SHVHU�VXU�OHV�GpFLVLRQV�GX�
&RQVHLO�RX�OHV�SURSRVLWLRQV�GH�OD�&RPPLVVLRQ�DILQ�GH�GpYHORSSHU� OHV� LQLWLDWLYHV�GDQV�FH�
GRPDLQH�HW�FRQWULEXHU�DLQVL�j�XQH�SROLWLTXH�HXURSpHQQH�GH�O¶HPSORL�SOXV�HIILFDFH��
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���4XHOOH�SROLWLTXH�VRFLDOH�SRXU�O
(XURSH"�

3DU�OH�3URI��-DFTXHV�9$1'$00(��
�
/D�SROLWLTXH�VRFLDOH�GH�O
8QLRQ�HXURSpHQQH�FRPSRUWH�GHX[�YROHWV�SULQFLSDX[���
��� /D�OLEUH�FLUFXODWLRQ�GHV�WUDYDLOOHXUV�GDQV�OH�FDGUH�G
XQ�JUDQG�PDUFKp�VDQV�IURQWLqUHV��
/H� SUHPLHU� FRUROODLUH� GH� FHWWH� OLEHUWp� HVW� OH� UpJLPH� GH� VpFXULWp� VRFLDOH� GHV� WUDYDLOOHXUV�
PLJUDQWV��FH�UpJLPH�D�HQ�HIIHW�SRXU�EXW�GH�PDLQWHQLU�GDQV�OH�SD\V�G
pPLJUDWLRQ�OHV�GURLWV�
VRFLDX[�DFTXLV�GDQV�OH�SD\V�G
RULJLQH��
/H�VHFRQG�FRUROODLUH�HVW�OD�FUpDWLRQ�GX�)RQGV�6RFLDO�HXURSpHQ�TXL�D�SRXU�EXW�G
DPpOLRUHU�
OHV�SRVVLELOLWpV�G
HPSORL�GHV�WUDYDLOOHXUV�GDQV�OH�PDUFKp�LQWpULHXU��HQ�IDFLOLWDQW�QRWDPPHQW�
O
DGDSWDWLRQ�DX[�PXWDWLRQV�LQGXVWULHOOHV��SDU�GHV�HIIRUWV�GH�IRUPDWLRQ�HW�GH�UHFRQYHUVLRQ��

� ��� /H� VHFRQG� YROHW� GH� OD� SROLWLTXH� VRFLDOH� HVW� OD� SURPRWLRQ� VRFLDOH� FRPSRUWDQW� XQ�
HQVHPEOH� GH� PHVXUHV� YLVDQW� O
DPpOLRUDWLRQ� GHV� FRQGLWLRQV� GH� YLH� HW� GH� WUDYDLO�� OD�
SURWHFWLRQ� FRQWUH� OHV� DGYHUVLWpV� �SDU� H[HPSOH� OLFHQFLHPHQWV� FROOHFWLIV��� OD� SDUWLFLSDWLRQ�
GHV�WUDYDLOOHXUV�GDQV�O
HQWUHSULVH��OD�FRKpVLRQ�VRFLDOH��HWF��
$� SURSRV� GHV� DPpOLRUDWLRQV� GHV� FRQGLWLRQV� GH� YLH� HW� GX� WUDYDLO�� OH� WUDLWp� GLW� TXH� FHWWH�
�DPpOLRUDWLRQ�SHUPHWWUD�OHXU�pJDOLVDWLRQ�GDQV�OH�SURJUqV���
3RXU� UpDOLVHU� FHWWH� SROLWLTXH�� O
8QLRQ� GRLW� WHQLU� FRPSWH� GHV� SUDWLTXHV� QDWLRQDOHV�
GLIIpUHQWHV���/H�7UDLWp�GLW�G
DLOOHXUV��SRXU�WRXWH�XQH�VpULH�GH�PHVXUHV��TXH�O
8QLRQ�VRXWLHQW�
HW�FRPSOqWH�O
DFWLRQ�GHV�(WDWV�PHPEUHV��
(Q�G
DXWUHV�WHUPHV��O
8QLRQ�DJLW�FRQIRUPpPHQW�DX�SULQFLSH�GH�VXEVLGLDULWp��HOOH�QH�GLVSRVH�
SDV�GH�SRXYRLU�GH�FRHUFLWLRQ��
/
RSLQLRQ� GHV�(WDWV� HVW� WUqV� FRQWURYHUVpH� SRXU� OH� GpYHORSSHPHQW� GH� FHV� pOpPHQWV� G
XQH�
SROLWLTXH�GH� �SURPRWLRQ� VRFLDOH��GDQV� OH� SURJUqV�� �/D� SOXSDUW� HVWLPHQW� TXH� FHV�SURJUqV�
YRQW�UpVXOWHU�GX�IRQFWLRQQQHPHQW�GX�JUDQG�PDUFKp�HW�DFFHSWHQW�WRXW�DX�SOXV�OD��PpWKRGH�
RXYHUWH� GH� FRRUGLQDWLRQ�� SRXU� SURJUHVVHU� GDQV� FHV� GRVVLHUV�� � 4XHOTXHV� DXWUHV� VRQW� HQ�
IDYHXU� G
XQH� SROLWLTXH� SUR�DFWLYH� EDVpH� VXU� GHV� LQLWLDWLYHV� GH� OD� &RPPLVVLRQ�� DSUqV�
FRQVXOWDWLRQ�GHV�SDUWHQDLUHV�VRFLDX[��
/H� 3DUOHPHQW� HXURSpHQ� SRXUUDLW� MRXHU� XQ� U{OH� SOXV� LPSRUWDQW� GDQV� FHWWH� SROLWLTXH� GH�
SURPRWLRQ�VRFLDOH�HW�LQIOXHQFHU�OHV�WUDYDX[�GH�OD�&RPPLVVLRQ��
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���4XHOOH�JRXYHUQDQFH�pFRQRPLTXH�"�
� � � � � � 3DU�OH�3URI��-HDQ�9LFWRU�/28,6�
�
���/D�UpDOLVDWLRQ�GH�O¶XQLRQ�PRQpWDLUH�HVW�XQ�GHV�JUDQGV�VXFFqV�GH�O¶8QLRQ�HXURSpHQQH��
'HSXLV�FLQT�DQV��XQH�PrPH�PRQQDLH�H[LVWH�SRXU�SOXV�GH�WURLV�FHQWV�PLOOLRQV�GH�FLWR\HQV�
GH� O¶8QLRQ� HXURSpHQQH�� /H� WUDLWp� D� DVVLJQp� j� O¶DXWRULWp� PRQpWDLUH� LQGpSHQGDQWH�� XQ�
REMHFWLI���OD�VWDELOLWp�GHV�SUL[��&RPPH�WRXWHV�OHV�EDQTXHV�FHQWUDOHV��OD�%&(�IDLW�O¶REMHW�GH�
FULWLTXHV�PDLV�WUqV�JpQpUDOHPHQW��VRQ�DFWLRQ�HVW��GDQV�VHV�JUDQGHV�OLJQHV��DSSURXYpH��/HV�
REMHFWLRQV� GHPHXUHQW� PDUJLQDOHV�� (OOHV� pPDQHQW� GH� FHUFOHV� OLPLWpV� G¶REVHUYDWHXUV��
pFRQRPLVWHV�SRXU�OD�SOXSDUW��/HV� WHQWDWLYHV�IDLWHV�SRXU�pODUJLU� OHV� WHUPHV�GH�VRQ�PDQGDW�
RX� OHV� GLVFXVVLRQV� SRXU� UHQIRUFHU� OH� FRQWU{OH� GpPRFUDWLTXH� VXU� VRQ� DFWLRQ� VRQW� IRUW�
YRLVLQHV�GH� FHOOHV� GRQW� OD�)HGHUDO�5HVHUYH� D� IDLW� RX� IDLW� HQFRUH� O¶REMHW��(OOHV� Q¶RQW� SDV�
UpXQL�MXVTX¶j�SUpVHQW�XQ�FRQVHQVXV�GHV�PLOLHX[�SROLWLTXHV��&HOD�D�pWp�QRWDPPHQW��OH�FDV�
DX� VHLQ� GX� *URXSH� GH� WUDYDLO� VXU� OD� JRXYHUQDQFH� pFRQRPLTXH� FUpp� SDU� OD� &RQYHQWLRQ�
HXURSpHQQH�� /D� EDLVVH� ©�EUXWDOH�ª� GX� GROODU� SDU� UDSSRUW� j� O¶HXUR� �HW� DX[� SULQFLSDOHV�
GHYLVHV�� D� VXVFLWp� XQH� QRXYHOOH� IRLV� XQH� GHPDQGH� GH� EDLVVH� GHV� WDX[�� TXL� VRQW� GpMj�
DFWXHOOHPHQW�OpJqUHPHQW�HQ�UHWUDLW�SDU�UDSSRUW�j�FHOXL�GH�O¶LQIODWLRQ��UHODWLYHPHQW�EDV���
��� ,O� HVW� WURS� W{W� SRXU� VRQJHU� j� UpIRUPHU� OHV� VWDWXWV� GX� 6\VWqPH� HXURSpHQ� GH� EDQTXHV�
FHQWUDOHV�HW�GH�OD�%&(��,O�HVW�QRUPDO�TXH�O¶DXWRULWp�PRQpWDLUH�UHVSRQVDEOH�GH�OD�]RQH�HXUR�
SURFqGH� GH� IDoRQ� SDUWLFXOLqUHPHQW� SUXGHQWH� FRPSWH� WHQX� GX� FDUDFWqUH� SHX� UHOHYDQW� GHV�
SUpFpGHQWV� HQ� OD� PDWLqUH�� 3RXU� OD� MXJHU�� LO� QH� IDXW� SDV� SHUGUH� GH� YXH� TXH� OD� SROLWLTXH�
PRQpWDLUH� DJLW� j�PR\HQ� HW� ORQJ� WHUPH��/¶REMHFWLI� GH� VWDELOLWp�GHV�SUL[� HVW�� OXL� DXVVL�� XQ�
REMHFWLI�j�UpDOLVHU�j�PR\HQ�WHUPH��/D�%&(�VDLW�TX¶HOOH�QH�GRLW�GRQF�SDV�IDLUH�O¶LPSRVVLEOH�
SRXU�UpDOLVHU�FR�WH�TXH�FR�WH�ODGLWH�VWDELOLWp�DX�GpWULPHQW�GH�OD�FURLVVDQFH��GqV�ORUV�TXH�OD�
VWDELOLWp� GHV� SUL[� Q¶HVW� SDV� FRPSURPLVH� j� PR\HQ� WHUPH�� (OOH� HVW� FRQYDLQFXH� TXH� OD�
GpIODWLRQ� HVW� j� FRPEDWWUH� WRXW� DXWDQW� TXH� O¶LQIODWLRQ�� $UUrWHU� OHV� GpFLVLRQV� GH� SROLWLTXH�
PRQpWDLUH��F
HVW�j�GLUH�IL[HU�OHV�WDX[�G¶LQWpUrW��VXSSRVH�GHV�HVWLPDWLRQV�GLIILFLOHV�TX¶LO�HVW�
LPSpUDWLI�GH�ODLVVHU�j��OD�UHVSRQVDELOLWp�GHV�EDQTXLHUV�FHQWUDX[��$SUqV�WRXW��F¶HVW�SRXU�FHOD�
TXH�OHV�SRXYRLUV�SROLWLTXHV�OHV�RQW�YRXOXV�LQGpSHQGDQWV���
���(Q� UHYDQFKH�� OH�YROHW� pFRQRPLTXH� GH� O¶8QLRQ�pFRQRPLTXH� HW�PRQpWDLUH� HVW� OH� SRLQW�
IDLEOH�GH�O¶8QLRQ��/D�SROLWLTXH�pFRQRPLTXH�HVW�IRQGpH�VXU�OD�FRRUGLQDWLRQ�GHV�SROLWLTXHV�
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pFRQRPLTXHV�HW�VXU�OD�GLVFLSOLQH�EXGJpWDLUH��/D�FRRUGLQDWLRQ�HVW�EDVpH�VXU�OH�UHFRXUV�j�GHV�
DFWHV� D\DQW� YDOHXU� GH� UHFRPPDQGDWLRQV�� OHV� ©�JUDQGHV� RULHQWDWLRQV� GH� SROLWLTXH�
pFRQRPLTXH��*23(�� ª� HW� VXU� OD� VXUYHLOODQFH� PXWXHOOH� H[HUFpH� SDU� OH� &RQVHLO� GHV�
PLQLVWUHV� GH� O¶(FRQRPLH� HW� GHV� )LQDQFHV�� F
HVW�j�GLUH� VXU� OH� FRQWU{OH� GHV� SDLUV�� /D�
&RPPLVVLRQ�� HQ� FROODERUDWLRQ� DYHF� OH� FRPLWp� pFRQRPLTXH� HW� ILQDQFLHU�� H[HUFH� XQ� U{OH�
G¶DQDO\VH� HW� G¶pWXGH�� TXL� VH� WUDGXLW� SDU� GHV� UHFRPPDQGDWLRQV� DX�&RQVHLO��/D� GLVFLSOLQH�
EXGJpWDLUH� FRPSRUWH� XQ�FRGH�GH�GLVFLSOLQH� HW� XQH�SURFpGXUH� YLVDQW� j� pYLWHU� OHV� GpILFLWV�
H[FHVVLIV�� &RPPH� RQ� OH� VDLW�� FHWWH� SURFpGXUH� SHXW� FRQGXLUH� j� LPSRVHU� GHV� VDQFWLRQV� j�
O¶(WDW� PHPEUH� TXL� QH� UHVSHFWH� SDV� OHV� REOLJDWLRQV� UHODWLYHV� j� O¶pYLWHPHQW� GHV� GpILFLWV�
H[FHVVLIV�� &HW� HQVHPEOH� GH� GLVSRVLWLRQV� D� pWp� FRPSOpWp� SDU� OH� 3DFWH� GH� VWDELOLWp� HW� GH�
FURLVVDQFH��GpFLGp�DX�&RQVHLO� HXURSpHQ�G¶$PVWHUGDP�HQ� MXLQ�������/H�3DFWH� FRPSRUWH�
XQH� UpVROXWLRQ� SROLWLTXH� HW� GHX[� UqJOHPHQWV�� O¶XQ� � TXL� UHQIRUFH� OD� SURFpGXUH� GH�
FRRUGLQDWLRQ�GHV�SROLWLTXHV�pFRQRPLTXHV�HW� O¶DXWUH��TXL� IDLW�GH�PrPH�SRXU� OD�SURFpGXUH�
DSSOLFDEOH�DX[�(WDWV�D\DQW�XQ�GpILFLW�H[FHVVLI��
���/D�IDLEOHVVH�GHV�LQVWUXPHQWV�GH�OD�SROLWLTXH�pFRQRPLTXH�HW�OD�FRPELQDLVRQ�GHV�UqJOHV�
GX�WUDLWp�HW�GH�FHOOHV�GX�3DFWH�HQ�FH�TXL�FRQFHUQH�OHV�GpILFLWV�H[FHVVLIV��SDU�OD�FRQIXVLRQ�
FUppH� VXU� OHV� UqJOHV� DSSOLFDEOHV� HW� OHXU� SRUWpH�� FRQVWLWXHQW� XQ� KDQGLFDS� VpULHX[� SRXU� OH�
YROHW� pFRQRPLTXH� GH� O¶8(0�� 6¶LO� Q¶HVW� SDV� SROLWLTXHPHQW� SRVVLEOH� � HW� TX¶LO� Q¶HVW� VDQV�
GRXWH�SDV�VRXKDLWDEOH��GH�UHQGUH�REOLJDWRLUHV�OHV�*23(��LO�\�D�OLHX�GH�UHQIRUFHU�OH�U{OH�GH�
OD� &RPPLVVLRQ� GDQV� OD� VXUYHLOODQFH�PXOWLODWpUDOH�� (Q� FH� TXL� FRQFHUQH� OD� SURFpGXUH� GH�
OXWWH� FRQWUH� OHV� GpILFLWV� H[FHVVLIV�� OD� FULVH� RXYHUWH� OH� ��� QRYHPEUH� ����� SDU� OH�&RQVHLO�
(FRILQ�GpFLGDQW�GH�V¶pFDUWHU�GHV�SURFpGXUHV�GX�WUDLWp�HW�GX�3DFWH��D�GpPRQWUp�j�TXHO�SRLQW�
OD�VLWXDWLRQ�pWDLW�LQDFFHSWDEOH�HW�FHOD�GH�SOXVLHXUV�SRLQWV�GH�YXH��,O�IDXW�VH�UpMRXLU�TXH�OD�
&RPPLVVLRQ�DLW�GHPDQGp�j�OD�&RXU�GH�MXVWLFH�GH�FODULILHU�OD�VLWXDWLRQ��
��� � 6XU� OH� IRQG�� LO� HVW�PDQLIHVWH� TXH� OH�3DFWH� � SrFKH� j� OD� IRLV� SDU� VD� ULJLGLWp� HW� SDU� VHV�
ODFXQHV� HW� HVW�GqV� ORUV� j� UpYLVHU�GqV�TXH� OD� FULVH� � VXVFLWpH�SDU� OD�GpFLVLRQ�GH� O¶(FRILQ�j�
O¶pJDUG� GH� OD� )UDQFH� HW� GH� O¶$OOHPDJQH� DXUD� WURXYp� XQH� VROXWLRQ� DFFHSWDEOH� GX� GRXEOH�
SRLQW� GH� YXH� GX� UHVSHFW� GH� OD� UqJOH� HW� GX� FRQWHQX� GHV� PHVXUHV� j� SUHQGUH� HQ� YHUWX� GH�
O¶DUWLFOH������ VXU� OHV�GpILFLWV� H[FHVVLIV��3HX� j�SHX��XQ� FRQVHQVXV� VHPEOH� pPHUJHU� VXU� OD�
QpFHVVLWp�GH�FUpHU�XQH�V\PpWULH�HQWUH� OHV�REOLJDWLRQV� LPSRVpHV�j� O¶(WDW�D\DQW�XQ� �GpILFLW�
GHV� ILQDQFHV� SXEOLTXHV� HQ�PDXYDLVH� FRQMRQFWXUH� HW� OHV�PHVXUHV� j� SUHQGUH� SDU� O¶(WDW� HQ�
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SpULRGH�GH�FURLVVDQFH��,O�VHPEOH�DXVVL�GH�SOXV�HQ�SOXV�DGPLV��TXH�OH�SRLGV�GH�OD�GHWWH�HVW�
DX�PRLQV�DXVVL�LPSRUWDQW�TXH�FHOXL�GX�GpILFLW�HW�TXH�OD�QDWXUH�GHV�GpSHQVHV�TXL�FDXVHQW�OH�
GpILFLW� HVW� j� SUHQGUH� GDYDQWDJH� HQ� FRQVLGpUDWLRQ�� $� FHOD� GHYUDLW� V¶DMRXWHU� TXH�
O¶RSSRUWXQLWp�G¶DFWLRQV�FRPPXQHV�GH�UHODQFH�GHYUDLW�rWUH�SULVH�HQ�FRQVLGpUDWLRQ��GDQV�XQ�
HVSULW�SURFKH�GH�FHOXL�GX�3ODQ�'HORUV�TXL�Q¶D�SDV�j�O¶pSRTXH�HX�XQ�JUDQG�pFKR�SDUPL�OHV�
JRXYHUQHPHQWV��&HUWDLQHV�GHV�PRGHVWHV�DFWLRQV�SHUPLVHV�GpVRUPDLV�DX[�(WDWV�GH�OD�]RQH�
HXUR��SDU�OD�&RQVWLWXWLRQ�UHQGHQW�SRVVLEOHV�GHV�SURJUqV�PHVXUpV���



� ��

���4XHO�U{OH�SRXU�O
(XURSH�GDQV�OH�PRQGH"��
3DU�OH�3URI��7DQJX\�'(�:,/'(�

�
/¶8QLRQ�HXURSpHQQH��XQ�DFWHXU�LQWHUQDWLRQDO�FRPSRVLWH�j�LGHQWLILHU��
�
/¶8QLRQ� HXURSpHQQH� �8(�� VH� SUpVHQWH� VXU� OD� VFqQH� LQWHUQDWLRQDOH� FRPPH� XQ� DFWHXU�
FRPSRVLWH�� $YDQW� WRXW�� GX� IDLW� G¶XQH� VWUXFWXUDWLRQ� LQVWLWXWLRQQHOOH� FRPELQDQW� PpWKRGH�
FRPPXQDXWDLUH�HW�SURFHVVXV�LQWHUJRXYHUQHPHQWDO��&HWWH�SDUWLFXODULWp�HVW�FRQQRWpH�SDU�OD�
PpWDSKRUH� GLGDFWLTXH� GX� WHPSOH� JUHF� DX[� WURLV� SLOLHUV� FKDSHDXWpV� SDU� XQ� IURQWRQ�� /H�
IURQWRQ� ILJXUH� OH� FDGUH� LQVWLWXWLRQQHO� XQLTXH� WDQGLV� TXH� OHV� SLOLHUV� UHQYRLHQW� DX[�
GLIIpUHQFHV�GH�SURFpGXUHV�DSSOLFDEOHV�VHORQ�OHV�PDWLqUHV�WUDLWpHV��&HFL�D�SRXU�UpVXOWDW�GH�
IDLUH�LQWHUYHQLU�j�GHV�WLWUHV�GLIIpUHQWV�OHV�PrPHV�LQVWLWXWLRQV�GDQV�OHV�GLYHUV�VHFWHXUV�GHV�
UHODWLRQV�H[WpULHXUHV�GH�O¶8QLRQ�HXURSpHQQH��$LQVL�OHV�UHODWLRQV�pFRQRPLTXHV�H[WpULHXUHV�
�HQ�SDUWLFXOLHU�OD�SROLWLTXH�FRPPHUFLDOH�FRPPXQH�3&&��SDUWLFLSHQW�HOOHV�JOREDOHPHQW�GX�
SUHPLHU� SLOLHU�� UHJURXSDQW� OHV� PDWLqUHV� UpJLHV� VHORQ� OHV� SURFpGXUHV� HW� PpFDQLVPHV�
FRPPXQDXWDLUHV� �LQLWLDWLYH� OpJLVODWLYH�PRQRSROLVpH�SDU� OD�&RPPLVVLRQ��� ODUJH�XVDJH�GX�
YRWH�j�PDMRULWp�DX�VHLQ�GX�&RQVHLO���LQWHUYHQWLRQ�GX�3DUOHPHQW�HXURSpHQ�HW�GH�OD�&RXU�GH�
MXVWLFH�� SRXU� O¶HVVHQWLHO��� /D� SROLWLTXH� pWUDQJqUH� HW� GH� VpFXULWp� FRPPXQH� �3(6&���
G¶HVVHQFH�LQWHUJRXYHUQHPHQWDOH��SUpGRPLQDQFH�G¶XQ�PRGH�GH�GpFLVLRQ�XQDQLPH�DX�VHLQ�
GX�&RQVHLO���IRUPH�OH�GHX[LqPH�SLOLHU�GX�WHPSOH�SRXU�FRQFHUQHU�OH�YROHW�VSpFLILTXHPHQW�
SROLWLFR�VWUDWpJLTXH�GHV�UHODWLRQV�H[WpULHXUHV��0DLV�LO�Q¶\�D�SDV�GH�VpSDUDWLRQ�DEVROXH�HQWUH�
FHV� GHX[� SLOLHUV��� GpFLGpHV� GDQV� OH� FDGUH� GH� OD� 3(6&� SRXU� rWUH� DSSOLTXpHV� DX� VHLQ� GX�
SUHPLHU� SLOLHU�� OHV� VDQFWLRQV� pFRQRPLTXHV� FRPPXQDXWDLUHV� LOOXVWUHQW�� SDU� H[HPSOH�� XQH�
©�SDVVHUHOOH�ª� HQWUH� OHV� GHX[� SLOLHUV�� /D� 3(6'� �SROLWLTXH� HXURSpHQQH� GH� VpFXULWp� HW� GH�
GpIHQVH�� YLVH� OH� GpYHORSSHPHQW� GH� OD� 3(6&� HQ� PDWLqUH� PLOLWDLUH��� HOOH� HVW� XQH� SDUWLH�
LQWpJUDQWH� GH� OD� 3(6&��4XDQW� DX� WURLVLqPH� SLOLHU�� LO� YLVH� OD� FRRSpUDWLRQ� HQ�PDWLqUH� GH�
MXVWLFH� HW� G¶DIIDLUHV� LQWpULHXUHV� �-$,��� /H� WDEOHDX� VXLYDQW� VFKpPDWLVH� FHWWH� SURMHFWLRQ�
LQWHUQDWLRQDOH�GH�O¶8QLRQ�HXURSpHQQH�j�SDUWLU�GH�VD�VWUXFWXUDWLRQ�HQ�SLOLHUV��
�
�
�
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(Q� VLPSOLILDQW� �YRLU� VFKpPD� FL�GHVVRXV�� )LJ�� ���� RQ� SRXUUDLW� GLYLVHU� OD� SOXUDOLWp� GHV�
GLPHQVLRQV� H[WHUQHV� GH� O¶8QLRQ� HQ� WURLV� S{OHV��� OH� GLSORPDWLFR�pFRQRPLTXH� LVVX� GX�
SUHPLHU� SLOLHU�� OH� GLSORPDWLFR�VWUDWpJLTXH� ILJXUp� SDU� OH� GHX[LqPH� HW� OD� GLPHQVLRQ�
GLSORPDWLFR�FRQVXODLUH� LQGXLWH� SDU� OH� WURLVLqPH�� /¶DFWHXU� LQWHUQDWLRQDO� GLVSRVDQW� GH� FHV�
WURLV� D[HV� HVW�LO� XQH� SXLVVDQFH� FLYLOH�� XQ� VRIW� SRZHU�� FDSDEOH� QRWDPPHQW� G¶H[HUFHU� j�
GHVVHLQ� SROLWLTXH� GHV� SUHVVLRQV� pFRQRPLTXHV� LQWHUQDWLRQDOHV�"� $VVXUpPHQW�� 0DLV�
O¶DGMRQFWLRQ�G¶XQH�GLPHQVLRQ�VSpFLILTXHPHQW�SROLWLFR�PLOLWDLUH�j�WUDYHUV�OD�3(6&�3(6'�D�
SUpFLVpPHQW�SRXU�REMHFWLI�GH�WUDQVIRUPHU�O¶8QLRQ�HXURSpHQQH�HQ�XQH�SXLVVDQFH�JOREDOH��
�
�
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3(6&�3(6'

3&&

'LPHQVLRQ�H[WHUQH
�GHV�DXWUHV�SROLWLTXHV
FRPPXQDXWDLUHV

'LPHQVLRQ
H[WHUQH�GH�OD�-$,

����� � &( -$,

&RRSpUDWLRQ
DX�GpYHORSSHPHQW
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 � � 	 
�
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GLSORPDWLFR�
VWUDWpJLTXH

GLSORPDWLFR�
FRQVXODLUH

3(6& &( -$,

� � � � ��� � � ���! "#� $ %'&)( � $ %  *
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8Q�pYROXWLRQ�JUDGXHOOH���OD�3(6&�DX�ERXW�GX�SURFHVVXV�GH�OD�&3(�
�
&¶HVW� j� OD� VXLWH� GX� 6RPPHW� GH� /D� +D\H� GH� ����� HW� GH� O¶DGRSWLRQ� GX� 5DSSRUW� GH�
/X[HPERXUJ� �GLW� DXVVL� 5DSSRUW� 'DYLJQRQ�� TXH� OD� &RRSpUDWLRQ� SROLWLTXH� HXURSpHQQH�
�&3(�� D� pWp� LQVWDXUpH� SDUDOOqOHPHQW� DX[� DFWLYLWpV� HW� SURFpGXUHV� SURSUHPHQW�
FRPPXQDXWDLUHV�� /D� YRLH� FKRLVLH� pWDLW� HW� GHPHXUHUD� FHOOH� G¶XQ� SURFHVVXV�
LQWHUJRXYHUQHPHQWDO� WHQGDQW� j� OD� FRRUGLQDWLRQ� GHV� SROLWLTXHV� pWUDQJqUHV� GHV� (WDWV�
PHPEUHV��)RQGpH�VXU�XQH�EDVH�DG�KRF�SDU�UDSSRUW�DX[�WUDLWpV�FRPPXQDXWDLUHV��OD�&3(�VH�
GRWHUD� JUDGXHOOHPHQW� GH� VWUXFWXUHV� LQIRUPHOOHV� SRXU� pYROXHU� GH� PDQLqUH� SUDJPDWLTXH�
SHQGDQW�TXLQ]H�DQV��DYDQW�TXH�O¶$FWH�XQLTXH�HXURSpHQ�QH�OXL�RIIUH�XQH�DVVLVH�MXULGLTXH�HQ�
�����HW�TXH�OH�WUDLWp�VXU�O¶8QLRQ�HXURSpHQQH��78(���VLJQp�j�0DDVWULFKW�OH���IpYULHU������
HW� HQWUp� HQ� YLJXHXU� OH� �HU� QRYHPEUH� ������ QH� WUDQVIRUPH� OD� &3(� HQ� 3(6&�� /H� WUDLWp�
G¶$PVWHUGDP��VLJQp� OH���RFWREUH������HW�HQWUp�HQ�YLJXHXU� OH��HU�PDL�������D�SURFpGp�j�
XQH�UppFULWXUH�FRPSOqWH�GHV�GLVSRVLWLRQV�UHODWLYHV�j�OD�3(6&��DUWLFOHV�-���j�-����GHYHQXV�
GDQV�OD�YHUVLRQ�FRQVROLGpH�GX�78(�OHV�DUWLFOHV����j������4XDQW�DX�WUDLWp�GH�1LFH��VLJQp�OH�
��� IpYULHU������HW�HQWUp�HQ�YLJXHXU� OH��HU� IpYULHU������� LO� DPHQGH�XQH�QRXYHOOH� IRLV� OHV�
GLVSRVLWLRQV� UHODWLYHV� j� OD� 3(6&� SRXU� FRQFHUQHU� VXUWRXW� OHV� TXHVWLRQV� GH� VpFXULWp� HW� GH�
GpIHQVH��
�
/D� &3(� V
HVW� GRQF� GpYHORSSpH� VHORQ� OD� WHFKQLTXH� GHV� SHWLWV� SDV� WLUDQW� GHV� pFKHFV�
DQWpULHXUV�OHV�HQVHLJQHPHQWV�VXVFHSWLEOHV�GH�PHQHU�j�GHV�UpXVVLWHV�SDU�DSUqV�HW�pYROXDQW�
DX�JUp�GH�SUHVVLRQV�H[RJqQHV��'DQV�FHWWH�RSWLTXH��OHV�GLYHUV�WH[WHV�GH�SURFpGXUH�DGRSWpV�
DSUqV� OH� 5DSSRUW� GH� /X[HPERXUJ� pWDLHQW� DXWDQW� GHVWLQpV� j� ©�FRGLILHU�ª� GHV� SUDWLTXHV�
SURJUHVVLYHPHQW� pWDEOLHV� TX
j� RIIULU� GH� QRXYHOOHV� SRVVLELOLWpV� G
DFWLRQ�� (Q� FH� VHQV�� OHV�
GLVSRVLWLRQV� UHODWLYHV� j� OD� 3(6&� LQVFULWHV� GDQV� OH� 78(� IRUPDOLVDLHQW� GDYDQWDJH� XQH�
QRXYHOOH� pWDSH� GH� OD� &3(� TX
HOOHV� QH� FUpDLHQW� XQ� SURFHVVXV� YpULWDEOHPHQW� LQQRYDWHXU��
&HUWHV�� VXU� OH� SDSLHU�� OD� 3(6&� VH� GRQQDLW� GH� SOXV� JUDQGHV� DPELWLRQV� HW� GDYDQWDJH� GH�
PR\HQV�TXH�OD�&3(��PDLV�j�YUDL�GLUH��LQLWLDOHPHQW��HQWUH�OD�&3(�HW�OD�3(6&��FH�TXL�DYDLW�
VXUWRXW�FKDQJp��F
pWDLW�OH�QRP��
�
�
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3(6&�"�XQH�DSSHOODWLRQ�QRQ�GpQXpH�G¶DPELJXwWp�HW�VRXUFH�GH�PDOHQWHQGXV�
�
/D�GpQRPLQDWLRQ�©�SROLWLTXH�pWUDQJqUH�HW�GH�VpFXULWp�FRPPXQH�ª�SUpVHQWH�XQ�DYDQWDJH�HW�
EHDXFRXS�G¶LQFRQYpQLHQWV��/¶DYDQWDJH�HVW�GH�SURGXLUH�j� O¶pJDUG�GHV�RSLQLRQV�SXEOLTXHV�
GH� O¶8QLRQ� XQH� IRUPH� GH� FODUWp� TXH� OHV� WHUPHV� ©�&RRSpUDWLRQ� SROLWLTXH� HXURSpHQQH�ª�
Q¶pWDLHQW� JXqUH� j� PrPH� GH� SURFXUHU�� /H� JUDQG� LQFRQYpQLHQW� GHV� WHUPHV� ©�SROLWLTXH�
pWUDQJqUH�HW�GH�VpFXULWp�FRPPXQH�ª�VH� VLWXH�SRXUWDQW�GDQV� OD� WURS�YDVWH�DPELWLRQ�TX¶LOV�
ODLVVHQW� VXSSRVHU� HW� GDQV� OD� UDGLFDOH� DPELJXwWp� TXL� OHV� FDUDFWpULVH�� /H� FKDQJHPHQW� GH�
GpQRPLQDWLRQ�HVW�j�OD�VRXUFH�GH�ELHQ�GHV�FRQIXVLRQV��3DUOHU�GH�©�SROLWLTXH�pWUDQJqUH�HW�GH�
VpFXULWp�FRPPXQH�ª�SURGXLW�XQH�VRUWH�G¶LOOXVLRQ��/H�YRFDEOH�©�SROLWLTXH�FRPPXQH�ª�IDLW�
HQ� HIIHW� UpIpUHQFH� DX[� SROLWLTXHV� FRPPXQDXWDLUHV� YLV�j�YLV� GHVTXHOOHV� OD� &RPPXQDXWp�
GLVSRVH�G
XQH�FRPSpWHQFH�H[FOXVLYH��SROLWLTXH�DJULFROH�FRPPXQH��SROLWLTXH�FRPPHUFLDOH�
FRPPXQH��QRWDPPHQW���DORUV�TXH�OD�SROLWLTXH�pWUDQJqUH�HW�GH�VpFXULWp�FRPPXQH�QH�VDXUDLW�
rWUH� TXH� OH� UpVXOWDW� DFFXPXOp� G
XQH� FRRSpUDWLRQ� LQWHUJRXYHUQHPHQWDOH�� (Q� FH� VHQV��
©�SROLWLTXH� FRPPXQH�ª� QH� VLJQLILH� SDV� SROLWLTXH� XQLTXH� RX� H[FOXVLYH�� /D� IRUPXODWLRQ�
LOOXVLRQQH�GRQF�� HQ� FH�TX¶HOOH�QH� IDLW� SDV� DGYHQLU� LQVWDQWDQpPHQW� FH�TXH� OH�YRFDEXODLUH�
XWLOLVp� pQRQFH��� OD� 3(6&�� SXLVTX
LO� IDXW� O
DSSHOHU� SDU� VRQ� QRP�� UHFRXYUH� j� OD� IRLV� XQH�
FRRSpUDWLRQ� LQWHUJRXYHUQHPHQWDOH� HW� OH� UpVXOWDW� HVFRPSWp�� PDLV� WRXMRXUV� DOpDWRLUH� GH�
FHOOH�FL��/HV�WHUPHV�HPSOR\pV�SUpMXJHQW�DLQVL�GHV�DERXWLVVHPHQWV�GH�OD�G\QDPLTXH�TX¶LOV�
RQW�SRXU�IRQFWLRQ�GH�GpVLJQHU���
�
�
9HUV�XQH�FRPPXQDXWp�G¶DFWLRQ�PLOLWDLUH�"�
�
/HV�HIIRUWV�HQWUHSULV�SDU�OHV�(WDWV�PHPEUHV�GDQV�OH�FDGUH�GH�OD�&3(�SXLV�GH�OD�3(6&�RQW�
pWp�DQLPpV�SDU�GHV�REMHFWLIV�VXFFHVVLIV�GRQW�O¶DPELWLRQ�LUD�JUDQGLVVDQW���EkWLU�HQWUH�HX[�XQ�
FRPPXQDXWp� G¶LQIRUPDWLRQ� �pFKDQJHU� OHV� LQIRUPDWLRQV� VXU� OHV� SRVLWLRQV� QDWLRQDOHV� j�
O¶pJDUG� GHV� GRVVLHUV� LQWHUQDWLRQDX[��� SUpOXGH� j� O¶DSSDULWLRQ� G¶XQ� FRPPXQDXWp� GH� YXH�
�SDUOHU�G¶XQH�VHXOH�YRL[���SURORQJpH�SDU�XQH�FRPPXQDXWp�G¶DFWLRQ��DJLU�GH�FRQFHUW���&¶HVW�
LFL� TXH� O¶pPHUJHQFH� � GH� OD� 3(6'� V¶LQVFULW� FRPPH� OH� GHUQLHU� GpYHORSSHPHQW� G¶XQ�
SURFHVVXV�JUDGXHO���OHV�4XLQ]H�V¶LQIRUPHQW�GH�PDQLqUH�QDWXUHOOH��VH�FRRUGRQQHQW�DLVpPHQW�
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SRXU�DGRSWHU�GHV�GpFODUDWLRQV�FRPPXQHV��XWLOLVHQW� OHXUV�SXLVVDQWV�PR\HQV�pFRQRPLTXHV�
FRPPH� GHV� LQVWUXPHQWV� GH� FRHUFLWLRQ� RX� G¶LQFLWDWLRQ��� LO� QH� OHXU� PDQTXDLW� TX¶XQH�
FUpGLELOLWp� GDQV� O¶HPSORL� SRWHQWLHO� GHV�PR\HQV�PLOLWDLUHV��&HWWH� QpFHVVLWp� HVW� OH� UpVXOWDW�
G¶XQH� VRUWH� GH� V\QGURPH� \RXJRVODYH�� 2Q� HQWHQG� SDU� Oj� OD� FRQWUDGLFWLRQ� TX¶LO� \� HXW� j�
O¶pSRTXH� ������� HQWUH�� G¶XQH�SDUW�� O¶LQGXELWDEOH� YRORQWp�GHV�'RX]H�GH� UpJOHU� XQ� FRQIOLW�
HWKQR�QDWLRQDOLVWH� TXL� DYDLW� VXUJL� j� OHXU� SRUWH� HW�� GH� O¶DXWUH�� OHXU� LQFDSDFLWp� j� WURXYHU�
LQVWDQWDQpPHQW�GHV�VROXWLRQV�QRYDWULFHV��DFFHSWDEOHV�SDU�WRXV�OHV�(WDWV�PHPEUHV�HW�DSWHV�j�
UpVRXGUH� XQH� FULVH� LQpGLWH�� 'pVLUHXVH� G¶DJLU� WHO� XQ� 'HXV� H[� PDFKLQD� VXUJLVVDQW� GHV�
GpFRPEUHV�GH�OD�JXHUUH�IURLGH��O¶(XURSH�FRPPXQDXWDLUH�QH�SXW�VH�SUpVHQWHU�TXH�FRPPH�
XQH�PDFKLQD�VLQH�'HR�GDQV�OHV�%DONDQV��3OXW{W�TXH�G¶XQ�pFKHF��LO�IDOODLW�SDUOHU�G¶XQH�QRQ�
UpXVVLWH�DX�VHQV�R�� O¶8(�Q¶D�TX¶pFKRXp�j� MRXHU�XQ�U{OH�TXL�Q¶DYDLW� MDPDLV�pWp� OH�VLHQ�HW�
GRQW� OH� WH[WH� UHVWDLW� j� pFULUH�� PrPH� VL� OHV� FLUFRQVWDQFHV� OXL� HQ� VRXIIODLHQW� OH� VFULSW��
4XHOTXH�GL[�DQQpHV�SOXV�WDUG��GHV�OHoRQV�RQW�pWp�WLUpHV��GHV�LQLWLDWLYHV�RQW�pWp�SULVHV�SRXU�
IDLUH�IDFH�j�FH�JHQUH�GH�VLWXDWLRQ��/D�FRQVWUXFWLRQ�SURJUHVVLYH�G¶XQH�GpIHQVH�HXURSpHQQH�
HQ�HVW�OD�PHLOOHXUH�LOOXVWUDWLRQ��
�
$X� GpSDUW� HQ� HIIHW�� OH� WHUPH� ©�VpFXULWp�ª� ILJXUDQW� GDQV� OH� YRFDEOH� GH� 3(6&�SRXYDLW� OXL�
DXVVL� LQGXLUH�XQ�PDOHQWHQGX�� � ,O�SRXYDLW� VLPSOHPHQW� VLJQLILHU� OD� UHFKHUFKH�JOREDOH�G
XQ�
HQYLURQQHPHQW� GH� SDL[� �XQ� REMHFWLI� FODVVLTXH� GH� OD� SROLWLTXH� pWUDQJqUH�� SXLVTXH� OD�
TXHVWLRQ� GH� OD� GpIHQVH� DYDLW� pWp� IRUPXOpH�� j� 0DDVWULFKW�� VHORQ� XQH� SHUVSHFWLYH� YHUV�
ODTXHOOH� WHQGUH��� ©�OD� SROLWLTXH� pWUDQJqUH� HW� GH� VpFXULWp� FRPPXQH� LQFOXW� O
HQVHPEOH� GHV�
TXHVWLRQV�UHODWLYHV�j�OD�VpFXULWp�GH�O
8QLRQ�HXURSpHQQH��\�FRPSULV�OD�IRUPXODWLRQ�j�WHUPH�
G
XQH� SROLWLTXH� GH� GpIHQVH� FRPPXQH�� TXL�� SRXUUDLW� FRQGXLUH�� OH� PRPHQW� YHQX�� j� XQH�
GpIHQVH�FRPPXQH�ª���/H�WUDLWp�G¶$PVWHUGDP�DFFpOpUDLW�HW�EDOLVDLW�GDYDQWDJH�FHW�KRUL]RQ�j�
DWWHLQGUH�� 0DLV� OH� SDV� GpFLVLI� VHUD� IUDQFKL� DSUqV� OD� JXHUUH� GX� .RVRYR� R�� OH� FDUDFWqUH�
LQFRQWRXUQDEOH� GH� O¶27$1� IXW� SDWHQW�� (QYLVDJHDQW� XQH� VLWXDWLRQ� R�� OHV� 4XLQ]H�
HQWHQGUDLHQW�GpSOR\HU�XQH�DFWLRQ�PLOLWDLUH�HW�XQ�UHIXV�GH�O¶27$1�G¶\�SRXUYRLU��OH�&RQVHLO�
HXURSpHQ�D�MHWp�OHV�EDVHV�G¶XQH�FDSDFLWp�PLOLWDLUH�HXURSpHQQH�SURSUH��$�&RORJQH�HQ�MXLQ�
����� HW� j� +HOVLQNL� HQ� GpFHPEUH� GH� FHWWH� PrPH� DQQpH�� OD� GpIHQVH� HXURSpHQQH� D� pWp�
UHODQFpH�SDU� OD�GpILQLWLRQ�G¶XQ�REMHFWLI�JOREDO� �KHDGOLQH�JRDO��SRXU�������OD�FDSDFLWp�GH�
GpSOR\HU�HQ�XQ�PRLV�������KRPPHV�GH� WURXSHV� VXVFHSWLEOHV�GH�GHPHXUHU� VXU� OH� WHUUDLQ�
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G¶RSpUDWLRQV� GXUDQW� XQH� DQQpH��� O¶LQFRUSRUDWLRQ� SURJUHVVLYH� GH� OD� VWUXFWXUH� GH� O¶8(2�
�8QLRQ�GH�O¶(XURSH�RFFLGHQWDOH��GDQV�O¶DSSDUHLO�LQVWLWXWLRQQHO�GH�O¶8(�HW�O¶DFFURLVVHPHQW�
GX� U{OH� GX� +DXW� UHSUpVHQWDQW� SRXU� OD� 3(6&�� /D� VWUXFWXUH� PLOLWDLUH� GH� O¶8(� SHXW� rWUH�
VFKpPDWLVpH�FRPPH�VXLW��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
/D�3(6&�GDQV�OH�SURMHW�GH�&RQVWLWXWLRQ�pWDEOL�HQ������SDU�OD�&RQYHQWLRQ�
�

/H� SURMHW� GH� &RQVWLWXWLRQ� QH� UHPHW� SDV� IRQGDPHQWDOHPHQW� HQ� FDXVH� OD� SURMHFWLRQ�
SOXULHOOH�GH�O¶8QLRQ�HXURSpHQQH�VXU�OD�VFqQH�LQWHUQDWLRQDOH��PrPH�V¶LO�SUpYRLW�G¶RFWUR\HU�
OD� SHUVRQQDOLWp� MXULGLTXH� j� O¶8QLRQ�� ,O� V¶DJLW� WRXWHIRLV� G¶XQ� LQGpQLDEOH� pOpPHQW� GH�
VLPSOLILFDWLRQ� SDU� UDSSRUW� j� OD� VLWXDWLRQ� DFWXHOOH� R�� VHXOHV� OHV�&RPPXQDXWpV� SRVVqGHQW�
FHWWH�SHUVRQQDOLWp�� O¶8QLRQ�pWDQW�XQH� VRUWH�GH� VXSHUVWUXFWXUH� LQWHUJRXYHUQHPHQWDOH�PDLV�

6WUXFWXUDWLRQ�SROLWLFR�PLOLWDLUH�GH�OD�3(6&�3(6'
&236 &08(

(08(
&236� �&RPLWp�GH�SROLWLTXH�HW�GH�VpFXULWp
3UpSDUDWLRQ�HW�VXLYL�GHV�GpFLVLRQV
5{OH�GH�FRRUGLQDWLRQ�HQ�WHPSV�GH�FULVH�DYHF�&RPPLVVLRQ�HW�&25(3(5
&RQWU{OH�SROLWLTXH�HW�GLUHFWLRQ�VWUDWpJLTXH�G·XQH�RSpUDWLRQ�PLOLWDLUH
GpFLGpH�SDU�OH�&RQVHLO���5{OH�GH�0��3(6&

&08(� �&RPLWp�PLOLWDLUH�GH�O·8(�
�&KHIV�G·(WDW�0DMRU�&(0$�RX�OHXU�GpOpJXp�5HSPLO�
3UpVLGHQFH�SRXU����DQV��FRQVHLOOHU�PLOLWDLUH�GX�&236�HW�GH�0��3(6&�¬
$YLV�HW�UHFRPPDQGDWLRQV�PLOLWDLUHV�DX�&236
�3UpYHQWLRQ�GHV�FRQIOLWV�HW�JHVWLRQ�GH�FULVHV�
'LUHFWLYHV�PLOLWDLUHV�j�O·(08(��pYDOXDWLRQ�GHV�RSWLRQV�GH�O·(08(
,QWHUIDFH�DYHF�O·27$1�HW�OHV�DXWUHV�(WDWV�HXURSpHQV

(08(� �(WDW�PDMRU�GH�O·8(�
VRXV�OD�SUpVLGHQFH�G·XQ�'LUHFWHXU�JpQpUDO���'*(08(
6RXUFH�GH�O
H[SHUWLVH�PLOLWDLUH�GH�O
8(�SRXU�&08(�HW�&236
�6XLW�OHV�FULVHV�SRWHQWLHOOHV�HQ�V
DSSX\DQW�VXU�OHV�FDSDFLWpV�GH
UHQVHLJQHPHQW�QDWLRQDOHV�HW�PXOWLQDWLRQDOHV�DSSURSULpHV�
�$VVXUH�O
DOHUWH�UDSLGH��O
pYDOXDWLRQ�GHV�VLWXDWLRQV�HW�OD�SODQLILFDWLRQ
VWUDWpJLTXH�SRXU�OHV�PLVVLRQV�GH�3HWHUVEHUJ
�/LHQ�HQWUH�OH�&08(��G
XQH�SDUW��HW�OHV�UHVVRXUFHV�PLOLWDLUHV�j�OD
GLVSRVLWLRQ�GH�O
8(�
�0LVH�HQ�±XYUH�GH�OD�3(6'�VHORQ�GLUHFWLYHV�GX�&08(3RO��([W��8(���7��GH�:LOGH����

)LJ����
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XQ� ©�QRQ�rWUH�ª� MXULGLTXH�� /H� SURMHW� GH� &RQVWLWXWLRQ� WHQWH� pJDOHPHQW� GH� PHWWUH� ILQ� j�
O¶pSDUSLOOHPHQW�GHV�GLVSRVLWLRQV�DX�VHLQ�GHV� WUDLWpV�HQ�SURFpGDQW�j�XQH�SUpVHQWDWLRQ�SOXV�
V\VWpPDWLTXH� GHV� DUWLFOHV� pWDEOLVVDQW� OHV� FRPSpWHQFHV� GH� O¶8QLRQ� HQ� PDWLqUH�
LQWHUQDWLRQDOH�� &HOOHV�FL� VRQW� G¶DERUG� pQXPpUpHV� SDU� FDWpJRULH� DYDQW� G¶rWUH� H[SOLFLWpHV�
VRXV� OH� WLWUH� 9� GH� OD� 3DUWLH� ,,,�� 3DUPL� OHV� FRPSpWHQFHV� H[FOXVLYHV� GH� O¶8QLRQ� ILJXUH�
QRWDPPHQW� OD� SROLWLTXH� FRPPHUFLDOH� FRPPXQH� WDQGLV� TXH� OD� FRRSpUDWLRQ� DX�
GpYHORSSHPHQW�HW�O¶DLGH�KXPDQLWDLUH�IRQW�SDUWLH�GX�GRPDLQH�GHV�FRPSpWHQFHV�SDUWDJpHV��
5LHQ�GH�ELHQ�QHXI�RX�GH� VXUSUHQDQW� j� FHWWH� FODVVLILFDWLRQ��'H�PrPH�� OD�3(6&�GHPHXUH�
FRQVLGpUpH�FRPPH�XQH�FDWpJRULH�GH�FRPSpWHQFHV�VXL�JHQHULV��QL�H[FOXVLYH�DVVXUpPHQW��QL�
YpULWDEOHPHQW� SDUWDJpH� QRQ� SOXV�� PDLV� UHSRVDQW� VXU� O¶HVSULW� GH� OR\DXWp� HW� GH� VROLGDULWp�
PXWXHOOH�GHV�(WDWV�PHPEUHV��/¶DUWLFOH����GX�SURMHW�GH�&RQVWLWXWLRQ�O¶pWDEOLW�FRPPH�VXLW����

/D�FRPSpWHQFH�GH�O¶8QLRQ�HQ�PDWLqUH�GH�SROLWLTXH�pWUDQJqUH�HW�GH�VpFXULWp�FRPPXQH�
FRXYUH� WRXV� OHV� GRPDLQHV� GH� OD� SROLWLTXH� pWUDQJqUH� DLQVL� TXH� O¶HQVHPEOH� GHV� TXHVWLRQV�
UHODWLYHV�j�OD�VpFXULWp�GH�O¶8QLRQ��\�FRPSULV�OD�GpILQLWLRQ�SURJUHVVLYH�G¶XQH�SROLWLTXH�GH�
GpIHQVH�FRPPXQH�TXL�SHXW�FRQGXLUH�j�XQH�GpIHQVH�FRPPXQH��

/HV�(WDWV�PHPEUHV� DSSXLHQW� DFWLYHPHQW� HW� VDQV� UpVHUYH� OD� SROLWLTXH� pWUDQJqUH� HW� GH�
VpFXULWp� FRPPXQH� GH� O¶8QLRQ� GDQV� XQ� HVSULW� GH� OR\DXWp� HW� GH� VROLGDULWp� PXWXHOOH� HW�
UHVSHFWHQW� OHV� DFWHV� DGRSWpV� SDU� O¶8QLRQ� GDQV� FH� GRPDLQH�� ,OV� V¶DEVWLHQQHQW� GH� WRXWH�
DFWLRQ�FRQWUDLUH�DX[�LQWpUrWV�GH�O¶8QLRQ�RX�VXVFHSWLEOH�GH�QXLUH�j�VRQ�HIILFDFLWp��

+RUPLV� OH� IDLW� G¶LQVFULUH� OD� SRVVLELOLWp� G¶XQH� GpIHQVH� FRPPXQH� VDQV� XWLOLVHU� OH�
FRQGLWLRQQHO�� FHWWH� IRUPXODWLRQ� QH� FRQVWLWXH� SDV� XQ� YpULWDEOH� VDXW� TXDOLWDWLI� SDU� UDSSRUW�
DX[� WH[WHV� DQWpULHXUV�� 0DLV� GHV� VLPSOLILFDWLRQV� GH� SURFpGXUH� HW� GHV� DPpQDJHPHQWV�
LQVWLWXWLRQQHOV� �QRWDPPHQW� OD� FUpDWLRQ� G¶XQ� 0LQLVWUH� GHV� $IIDLUHV� pWUDQJqUHV� DX[�
FRPSpWHQFHV� pWHQGXHV�� VRQW� SUpYXV� SDU� DLOOHXUV� SRXU� DVVXUHU� HIILFDFLWp� HW� FRKpUHQFH�
DFFUXHV�j�OD�3(6&��

/¶LQGLFDWLRQ� G¶XQH� GpILQLWLRQ� SURJUHVVLYH� G¶XQH� SROLWLTXH� GH� GpIHQVH� FRPPXQH� HVW�
UpYpODWHXU� G¶XQH� FDUDFWpULVWLTXH� DIIHFWDQW� OD� 3(6&� GHSXLV� VHV� RULJLQHV��� FRQVWLWXHU� XQ�
SURFHVVXV�LQDFKHYp�HQ�TXrWH�G¶pYROXWLRQ��
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���4XHOOH�DWWLWXGH�HXURSpHQQH�IDFH�DX[�GpILV�GH�OD�JOREDOLVDWLRQ"�
3DU�OH�3URI��0DULDQQH�'21<�

�
4X¶HVW�FH�TXH�OD�JOREDOLVDWLRQ�RX�PRQGLDOLVDWLRQ�"�
�
'¶XQH� PDQLqUH� JpQpUDOH�� RQ� SHXW� GpILQLU� OD� PRQGLDOLVDWLRQ� RX� JOREDOLVDWLRQ� FRPPH� OH�
GpYHORSSHPHQW�� O
DSSURIRQGLVVHPHQW� HW� O
DFFpOpUDWLRQ� GHV� FRQQH[LRQV� UpFLSURTXHV� DX�
QLYHDX�GH�OD�SODQqWH�GH�WRXV�OHV�DVSHFWV�GH�OD�YLH�VRFLDOH��GH�OD�FXOWXUH�j�OD�FULPLQDOLWp�HW�
GH� OD� ILQDQFH� j� OD� UHOLJLRQ��� $X� SODQ� pFRQRPLTXH�� OD� PRQGLDOLVDWLRQ� pYRTXH�
SULQFLSDOHPHQW�O
LQWpJUDWLRQ�FURLVVDQWH�GHV�pFRQRPLHV�GDQV�OH�PRQGH�HQWLHU��DX�PR\HQ�GHV�
FRXUDQWV� G
pFKDQJHV� HW� GHV� IOX[� ILQDQFLHUV�� � &H� SKpQRPqQH� Q
HVW� SDV� UpFHQW�� PDLV� LO� D�
FRQQX� XQH� DFFpOpUDWLRQ� VSHFWDFXODLUH� GHSXLV� OHV� DQQpHV� ��� HW� ���� VRXV� O
LPSXOVLRQ� GHV�
SROLWLTXHV�GH�OLEpUDOLVDWLRQ�GX�FRPPHUFH��GH�OD�PXOWLSOLFDWLRQ�GHV�pFKDQJHV�FRPPHUFLDX[�
HW� ILQDQFLHUV�DLQVL�TXH�GX�GpYHORSSHPHQW�GHV�QRXYHOOHV� WHFKQRORJLHV�GH� O
LQIRUPDWLRQ�HW�
GH�OD�FRPPXQLFDWLRQ���
�
/D� PRQGLDOLVDWLRQ� HVW� WRXW� j� OD� IRLV� pOpPHQW� GH� FURLVVDQFH� pFRQRPLTXH� HW� IDFWHXU� GH�
UXSWXUHV��*UkFH�j�OD�PRQGLDOLVDWLRQ�GHV�PDUFKpV��OHV�LPSRUWDWLRQV�VRQW�PRLQV�FR�WHXVHV�HW�
OHV�GpERXFKpV�SRXU�OHV�H[SRUWDWLRQV�VRQW�pODUJLV���LO�HVW�SRVVLEOH�GH�WLUHU�SDUWL�GH�PDUFKpV�
SOXV� QRPEUHX[� HW� SOXV� YDVWHV� GDQV� OH� PRQGH�� /¶RXYHUWXUH� GHV� PDUFKpV� VWLPXOH� GRQF�
O¶pFRQRPLH��0DLV��HQ�PrPH�WHPSV��OD�OLEpUDOLVDWLRQ�HW�O¶RXYHUWXUH�GHV�PDUFKpV�DFFHQWXHQW�
OD�SUHVVLRQ�GH�OD�FRQFXUUHQFH�VXU�O¶HQVHPEOH�GHV�DFWHXUV�pFRQRPLTXHV�HW�HQWUH�OHV�SD\V��
ULVTXDQW� DLQVL� GH� FUpHU� GH� QRXYHOOHV� LQpJDOLWpV�� $� FHW� pJDUG�� GHX[� UHSURFKHV� VRQW�
IUpTXHPPHQW�DGUHVVpV�j�OD�PRQGLDOLVDWLRQ��
�
/H�SUHPLHU�UHSURFKH�SRUWH�VXU�VHV�FRQVpTXHQFHV�SRXU�O¶HPSORL�GDQV�OHV�SD\V�GpYHORSSpV��
,O�HVW�YUDL�TXH�FHUWDLQV�VHFWHXUV�LQGXVWULHOV�WUDGLWLRQQHOV�RQW�pWp�ODPLQpV�SDU�OD�FRQFXUUHQFH�
GHV� SD\V� pPHUJHQWV�� QRWDPPHQW� HQ� UDLVRQ� GHV� GLIIpUHQFHV� GHV� FR�WV� GH� PDLQ�G
°XYUH��
PDLV�� HQ�PrPH� WHPSV�� OH� SURFHVVXV� GH�PRQGLDOLVDWLRQ� D� SHUPLV� j� FKDTXH� SD\V� GH� WLUHU�
SDUWL�GH�VHV�DYDQWDJHV�FRPSDUDWLIV�GDQV�OH�FDGUH�GH�OD�GLYLVLRQ�LQWHUQDWLRQDOH�GX�WUDYDLO��LO�
D�IDYRULVp�OH�GpYHORSSHPHQW�GH�QRXYHDX[�VHFWHXUV�G
DFWLYLWp�j�KDXWH�YDOHXU�DMRXWpH��R��OHV�
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SD\V� GpYHORSSpV� VRQW� ELHQ� SODFpV�� FRPSWH� WHQX� GX� QLYHDX� GH� TXDOLILFDWLRQ� HW� GH�
SURGXFWLYLWp� GH� OHXU� PDLQ�G
°XYUH�� 8Q� SKpQRPqQH� SOXV� LQTXLpWDQW� HVW� OD� WHQWDWLRQ� GH�
FHUWDLQHV�HQWUHSULVHV�G¶pFKDSSHU�DX[�FRQWUDLQWHV�TXH� UHSUpVHQWHQW� OHV�QRUPHV�VRFLDOHV�HW�
HQYLURQQHPHQWDOHV�HQ�YLJXHXU�GDQV�OD�SOXSDUW�GHV�SD\V�GpYHORSSpV��
�
/H� GHX[LqPH� UHSURFKH� IDLW� j� OD� PRQGLDOLVDWLRQ� HVW� TX¶HOOH� DJJUDYHUDLW� OHV� pFDUWV� GH�
ULFKHVVH�HW�GH�GpYHORSSHPHQW�GDQV�OH�PRQGH��/D�UpDOLWp�HVW�j�OD�IRLV�SOXV�QXDQFpH�HW�SOXV�
FRQWUDVWpH��'HSXLV�WUHQWH�DQV��RQ�D�DVVLVWp�VLPXOWDQHPHQW�j�XQH�PDUJLQDOLVDWLRQ�FURLVVDQWH�
GHV�pFRQRPLHV� OHV�SOXV�GpPXQLHV��FRQGXLVDQW�j�XQ� IRVVp�JUDQGLVVVDQW�HQWUH� OHV�SD\V� OHV�
SOXV�ULFKHV�HW�OHV�SD\V�OHV�SOXV�SDXYUHV�HW�j�XQH�DPpOLRUDWLRQ�QRWDEOH�GH�OD�VLWXDWLRQ�GHV�
SD\V� LQWHUPpGLDLUHV�� TXL� RQW� SX� VDLVLU� OD� FKDQFH� GH� GpYHORSSHPHQW� TXH� OHXU� RIIUDLW�
O¶LQWpJUDWLRQ�GDQV�OH�FRPPHUFH�PRQGLDO��
�
/D�SRVLWLRQ�GH�O¶8QLRQ�HXURSpHQQH���XQH�PRQGLDOLVDWLRQ�PDvWULVpH�
�
/H�SRLQW�GH�YXH�GH�O¶8QLRQ�HXURSpHQQH�HVW�TX¶LO�HVW�YDLQ�GH�V¶RSSRVHU�j�OD�PRQGLDOLVDWLRQ��
PDLV� TX¶LO� IDXW� DX� FRQWUDLUH� � O¶HQFDGUHU� SDU� GHV� UqJOHV� LQWHUQDWLRQDOHV�� /¶8QLRQ�
HXURSpHQQH�YHXW�j�OD�IRLV�SOXV�G¶RXYHUWXUH�GHV�pFKDQJHV�LQWHUQDWLRQDX[�HW�XQH�PHLOOHXUH�
UpJXODWLRQ�GH�FHX[�FL��
�
(Q�WDQW�TXH�SUHPLqUH�SXLVVDQFH�FRPPHUFLDOH�PRQGLDOH��O¶8QLRQ�D�LQWpUrW�j�O¶RXYHUWXUH�GHV�
pFKDQJHV� PRQGLDX[�� SDUWLFXOLqUHPHQW� GDQV� OH� GRPDLQH� GHV� VHUYLFHV�� TXL� VRQW� OD�
FRPSRVDQWH� GH� O¶pFRQRPLH� PRQGLDOH� TXL� FRQQDvW� OH� SOXV� IRUW� WDX[� GH� FURLVVDQFH�� /D�
VWUDWpJLH�GH� O¶8QLRQ� HVW� G¶RXYULU� VRQ� SURSUH�PDUFKp� WRXW� HQ� UHFKHUFKDQW� VLPXOWDQpPHQW�
O¶RXYHUWXUH�GH�FHX[�GH�VHV�SDUWHQDLUHV����
�
0DLV�O¶8QLRQ�HXURSpHQQH�FRQVLGqUH�TXH�FHWWH�RXYHUWXUH�GHV�PDUFKpV�GRLW�V¶DFFRPSDJQHU�
G¶XQH�UpJXODWLRQ�GX�FRPPHUFH�DX�QLYHDX�PRQGLDO��SRXU�JDUDQWLU�XQ�FRPPHUFH�pTXLWDEOH��
(Q� HIIHW�� O¶8QLRQ� HXURSpHQQH� VH� SUpVHQWH� HOOH�PrPH� FRPPH� XQ� ©�ODERUDWRLUH�ª� GH� OD�
PDvWULVH� GH� OD� OLEpUDOLVDWLRQ�� (OOH� HVW� SRUWHXVH� GH� FH� TX¶RQ� D� FRXWXPH� G¶DSSHOHU� OH�
©�PRGqOH�HXURSpHQ�ª��TXL�D�SRXU�YDOHXUV�HVVHQWLHOOHV�OHV�GURLWV�VRFLDX[�IRQGDPHQWDX[��OH�
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GpYHORSSHPHQW� GXUDEOH�� HW� OD� SURWHFWLRQ� GHV� FRQVRPPDWHXUV� �� HQ� SDUWLFXOLHU� OD� VpFXULWp�
DOLPHQWDLUH��� /¶� 8QLRQ� HXURSpHQQH� HQWHQG� SUpVHUYHU� DX� SODQ� LQWHUQH� HW� SURPRXYRLU� DX�
SODQ�PRQGLDO�FHV�YDOHXUV�HVVHQWLHOOHV��GDQV�OH�FDGUH�G¶XQH�pFRQRPLH�RXYHUWH���
�
(QILQ�� DX[� \HX[� GH� O¶8QLRQ�� LO� IDXW� DFFRUGHU� XQH� SULRULWp� j� O¶LQWpJUDWLRQ� GHV� SD\V� OHV�
SDXYUHV� GDQV� OH� FRPPHUFH� PRQGLDO� HW� OHXU� GRQQHU� OD� SRVVLELOLWp� G¶HQ� WLUHU� OH� PHLOOHXU�
SDUWL�� QRWDPPHQW� SDU� XQH� DPpOLRUDWLRQ� GH� O¶DLGH� DX� GpYHORSSHPHQW�� /¶LQLWLDWLYH� ©�WRXW�
VDXI� OHV� DUPHV�ª� SDU� ODTXHOOH� D� RXYUH� O¶DFFqV� j� VRQ�PDUFKp�� HQ� H[HPSWLRQ�GH� GURLWV� GH�
GRXDQHV��DX[�SURGXLWV�GHV�SD\V�OHV�SOXV�SDXYUHV�V¶LQVFULW�GDQV�FH�FRQWH[WH��
�
/HV�PR\HQV�G¶DFWLRQ�GH�O¶8QLRQ���OD�SROLWLTXH�FRPPHUFLDOH��
�
/D� SROLWLTXH� FRPPHUFLDOH� HVW� FRQVLGpUpH� DXMRXUG¶KXL� FRPPH� XQH� UpXVVLWH�� UHQGXH�
SRVVLEOH�SDU�WURLV�IDFWHXUV���
�

�� HOOH� HVW�� DYHF� OD� SROLWLTXH� DJULFROH�� XQH� GHV� VHXOHV� SROLWLTXHV� FRPPXQHV��
FODLUHPHQW�pQRQFpH�GDQV�OH�WUDLWp�OXL�PrPH��GqV�O¶RULJLQH���

�� HOOH�UHSRVH�VXU�XQ�SURFHVVXV�GpFLVLRQQHO�GDQV�O¶HQVHPEOH�pTXLOLEUp�HW�HIILFDFH���OD�
&RPPLVVLRQ� QpJRFLH� OHV� DFFRUGV� GH� FRPPHUFH�� PDLV� VXU� EDVH� G¶XQ� PDQGDW� GH�
QpJRFLDWLRQ� GRQQp� SDU� OH� &RQVHLO�� $X� WHUPH� GHV� QpJRFLDWLRQV�� F¶HVW� DX� &RQVHLO�
TX¶LO� DSSDUWLHQW�� HQ� SULQFLSH� j� OD� PDMRULWp� TXDOLILpH�� G¶DSSURXYHU� RX� GH� UHMHWHU�
O¶DFFRUG�� 6¶\� DMRXWH� XQ� GLDORJXH� SHUPDQHQW� HQWUH� OD� &RPPLVVLRQ� HW� OHV� eWDWV�
PHPEUHV�G¶XQH�SDUW��OH�3DUOHPHQW�HXURSpHQ�G¶DXWUH�SDUW��

�� HOOH� D� IDLW� SURJUHVVLYHPHQW� O¶REMHW� G¶XQH� ODUJH� XQLWp� GH� YXH� HQWUH� OHV� (WDWV�
PHPEUHV��

�
/H�FRPPHUFH�PRQGLDO� HVW�DLQVL�GHYHQX�XQ�GRPDLQH�R�� O¶(XURSH�V¶H[SULPH�G¶XQH�VHXOH�
YRL[�� HW� SHXW� DLQVL� SHVHU� GDQV� OHV� QpJRFLDWLRQV� LQWHUQDWLRQDOHV�� TX¶HOOHV� VRLHQW�
PXOWLODWpUDOHV���DX�VHLQ�GH�O¶2UJDQLVDWLRQ�PRQGLDOH�GX�&RPPHUFH��20&��HQ�SDUWLFXOLHU���
RX�ELODWpUDOHV��
�
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,O� VXEVLVWH� FHSHQGDQW� FHUWDLQHV� ]RQHV� G¶RPEUH��(Q�SUHPLHU� OLHX�� OD� UqJOH� GH� OD�PDMRULWp�
TXDOLILpH�FRQQDvW�GHV� H[FHSWLRQV� HW� O¶XQDQLPLWp�D� pWp�PDLQWHQXH�GDQV�FHUWDLQV�GRPDLQHV�
HVVHQWLHOV���VHUYLFHV�� LQYHVWLVVHPHQWV�HW�SURSULpWp�LQWHOOHFWXHOOH��(QVXLWH��GHV�SDQV�HQWLHUV�
GHV�QpJRFLDWLRQV� LQWHUQDWLRQDOHV� SRUWHQW� VXU� GHV� WKqPHV� UHOHYDQW� GX�GRPDLQH� IORX�GH� OD�
FRPSpWHQFH� SDUWDJpH� HQWUH� O¶8QLRQ� HW� VHV� eWDWV� PHPEUHV�� DORUV� TXH� OD� PL[LWp� GHV�
FRPSpWHQFHV� FRPPXQDXWDLUHV� HW� QDWLRQDOHV� FUpH� GHV� VLWXDWLRQV� LQH[SOLFDEOHV� HW� TXL�
DIIHFWHQW�OD�FUpGLELOLWp�GH�O¶8QLRQ��(QILQ��O¶H[FOXVLRQ�GX�3DUOHPHQW�HXURSpHQ�GX�SURFHVVXV�
GpFLVLRQQHO�HVW�XQH�VRXUFH�G¶DIIDLEOLVVHPHQW�GH�OD�OpJLWLPLWp�GH�OD�SROLWLTXH�FRPPHUFLDOH��
TXH�OHV�HIIRUWV�GpSOR\pV�SDU�OD�&RPPLVVLRQ�SRXU�PLHX[�LQIRUPHU�OH�3DUOHPHQW�HXURSpHQ�
HW�SRXU�O
DVVRFLHU�GDYDQWDJH�DX[�FKRL[�GH�O¶8QLRQ�QH�VXIILVHQW�SDV�j�FRPEOHU��
�
8Q� SRLQW� GH� YXH� TX¶LO� HVW� ELHQ� GLIILFLOH� GH� IDLUH� SDVVHU� GDQV� OHV� QpJRFLDWLRQV�
PXOWLODWpUDOHV�
�
&HV�GLIILFXOWpV�VRQW�LOOXVWUpHV�SDU�OHV�TXDWUH�FRQIpUHQFHV�PLQLVWpULHOOHV�TXL�RQW�pWp�UpXQLHV�
GHSXLV�OD�FUpDWLRQ�GH�O
20&��
�
(Q� ������ j� 6LQJDSRXU�� LO� D� pWp� GpFLGp� G
HQJDJHU� OHV� WUDYDX[� GH� O
20&� VXU� OD� YRLH� GH�
QRXYHDX[� VXMHWV� FRQFHUQDQW� O
pFKDQJH� pFRQRPLTXH� LQWHUQDWLRQDO� �OHV� ©�VXMHWV� GH�
6LQJDSRXU�ª����LQYHVWLVVHPHQW��FRQFXUUHQFH��IDFLOLWDWLRQ�GX�FRPPHUFH�HW�PDUFKpV�SXEOLFV��
&HWWH� FRQIpUHQFH� D� DXVVL� YX� VH� FULVWDOOLVHU� XQH� QHWWH� RSSRVLWLRQ� HQWUH� OHV� SD\V� OHV� SOXV�
LQGXVWULDOLVpV� HW� FHX[� HQ� GpYHORSSHPHQW� DX� VXMHW� GH� O
LQVWDXUDWLRQ� GH� QRUPHV� VRFLDOHV�
PLQLPDOHV�� (Q� HIIHW�� GH� QRPEUHX[� SD\V� HQ� GpYHORSSHPHQW� UHGRXWHQW� SDU� GHVVXV� WRXW�
O¶LQVWLWXWLRQ�GH�QRXYHOOHV�EDUULqUHV�SURWHFWLRQQLVWHV��HW�FRQVLGqUHQW�TXH�OH�SURJUqV�GH�OHXUV�
QRUPHV�VRFLDOHV�QH�SHXW�UpVXOWHU�TXH�GX�SURJUqV�GH�OHXU�GpYHORSSHPHQW�pFRQRPLTXH��
�
(Q� ������ OD� FRQIpUHQFH� GH� 6HDWWOH� DYDLW� SRXU� REMHFWLI� DPELWLHX[� G
RXYULU� XQ� QRXYHDX�
©�URXQGª� GH� QpJRFLDWLRQV� EDSWLVp� ©�F\FOH� GX� PLOOpQDLUH�ª�� /¶8QLRQ� HXURSpHQQH� DYDLW�
VRXKDLWp� TXH� VRLHQW� IL[pV� FRPPH� REMHFWLIV� j� FH� QRXYHDX� F\FOH� XQH� PHLOOHXUH� SULVH� HQ�
FRPSWH�GX�GpYHORSSHPHQW�GXUDEOH��GHV�VSpFLILFLWpV�GHV�SD\V�HQ�GpYHORSSHPHQW�DLQVL�TXH�
GHV�SUpRFFXSDWLRQV�GHV�FLWR\HQV��/D�FRQIpUHQFH�GH�6HDWWOH�V
HVW�FRQFOXH�VXU�XQ�pFKHF��
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�
/D�FRQIpUHQFH�GH�'RKD��TXL�V¶HVW�GpURXOpH�ILQ�������GDQV�XQ�FRQWH[WH� LQWHUQDWLRQDO� WUqV�
SHUWXUEp� DX� OHQGHPDLQ� GX� ��� VHSWHPEUH�� GpERXFKH� VXU� XQ� SURJUDPPH� DPELWLHX[� GH�
QpJRFLDWLRQV�EDSWLVp�©�3URJUDPPH�GH�'RKD�SRXU� OH�GpYHORSSHPHQW�ª�HW�SRUWDQW� VXU�XQH�
YLQJWDLQH�GH�SRLQWV���DJULFXOWXUH��VHUYLFHV��DFFqV�DX�PDUFKp�GHV�SURGXLWV�LQGXVWULHOV��UqJOHV�
FRPPHUFLDOHV��UqJOHPHQW�GHV�GLIIpUHQWV��SURWHFWLRQ�GHV�LQGLFDWLRQV�JpRJUDSKLTXHV��UpJLPH�
VSpFLILTXH�G
DFFqV�DX[�PpGLFDPHQWV�GH�EDVH�DX�SURILW�GHV�SD\V�OHV�PRLQV�DYDQFpV��VXMHWV�
GH� 6LQJDSRXU�� DGDSWDWLRQV� SDUWLFXOLqUHV� HQ� IDYHXU� GHV� SD\V� HQ� GpYHORSSHPHQW� SRXU�
DFFRPSDJQHU�OHXU�SDUWLFLSDWLRQ�DX�V\VWqPH�FRPPHUFLDO�PXOWLODWpUDO��$�FHWWH�FRQIpUHQFH��
O¶8QLRQ� HXURSpHQQH� D� G�� IDLUH� GHX[� FRQFHVVLRQV� GH� WDLOOH�� SDU� UDSSRUW� DX� PRGqOH� GH�
PRQGLDOLVDWLRQ�PDvWULVpH�TX¶HOOH�HQWHQG�SURPRXYRLU���
�

�� OD� TXHVWLRQ� GHV� QRUPHV� VRFLDOHV� HVW� UHQYR\pH� j� O
2UJDQLVDWLRQ� LQWHUQDWLRQDOH� GX�
WUDYDLO�� O¶8QLRQ� HXURSpHQQH� DFFHSWDQW� GH� QH� SDV� QpJRFLHU� GHV� OLHQV� HQWUH� OHV�
FODXVHV�VRFLDOHV�IRQGDPHQWDOHV�HW�OHV�UqJOHV�FRPPHUFLDOHV���

�� HQ�FH�TXL�FRQFHUQH� O¶HQYLURQQHPHQW�� O¶8QLRQ�D�PRGpUp�VHV�DPELWLRQV�� HW�REWHQX�
TXH� WURLV� VXMHWV� GH� QpJRFLDWLRQV� VRLHQW� UHWHQXV�� VDQV� REOLJDWLRQ� GH� UpVXOWDW�� OHV�
UHODWLRQV� MXULGLTXHV� HQWUH� QRUPHV� HQYLURQQHPHQWDOHV� HW� GURLW� GH� O
20&�� OHV�
UHODWLRQV� LQVWLWXWLRQQHOOHV� HQWUH� VHFUpWDULDWV� GHV� DFFRUGV� PXOWLODWpUDX[� VXU�
O
HQYLURQQHPHQW� HW� RUJDQHV� GH� O
20&�� HW� OD� OLEpUDOLVDWLRQ� GHV� ELHQV� HW� VHUYLFHV�
HQYLURQQHPHQWDX[��

�
/D�FRQIpUHQFH�PLQLVWpULHOOH�GH�&DQF~Q�HQ�RFWREUH�������TXL�GHYDLW� IDLUH� OH�SRLQW� j�PL�
SDUFRXUV�GX�F\FOH�GH�'RKD��V¶HVW�FO{WXUpH�SDU�XQ�QRXYHO�pFKHF��SUpFLSLWp�SDU�GHX[�IDFWHXUV�
SULQFLSDX[��/H�SUHPLHU�HVW�OH�GRVVLHU�DJULFROH���WRXV�OHV�SD\V�HQ�GpYHORSSHPHQW���GHV�SD\V�
pPHUJHQWV� DX[�SD\V� OHV�PRLQV� DYDQFpV� ±� RQW� WUqV�PDO� UpDJL� j� O¶©�DSSURFKH� FRPPXQH�ª�
SUpVHQWpH� SDU� OHV� (WDWV�8QLV� HW� O¶8QLRQ� HXURSpHQQH� DX� FRXUV� GH� O¶pWp� VXU� OHV� TXHVWLRQV�
DJULFROHV�HW�RQW�IDLW�GX�GRVVLHU�DJULFROH�OHXU�SULRULWp��H[LJHDQW�XQH�UpGXFWLRQ�GH�WRXWHV�OHV�
VXEYHQWLRQV�HW� OD�VXSSUHVVLRQ�GH�WRXWHV�OHV�DLGHV�j�O¶H[SRUWDWLRQ��'HV�FRQFHVVLRQV�G¶XQH�
WHOOH� DPSOHXU�� TXL� ULVTXDLHQW� GH� PHWWUH� HQ� SpULO� OD� SROLWLTXH� DJULFROH� FRPPXQH�� QH�
SRXYDLHQW�rWUH�DFFHSWpHV�SDU�O¶8QLRQ�HXURSpHQQH��QL�SDU�OHV�DXWUHV�SD\V�GX�1RUG��VXUWRXW�j�



� ��

O¶pJDUG� GHV� SD\V� pPHUJHQWV�� G¶DXWDQW� TXH� OHXUV� H[SRUWDWHXUV� LQGXVWULHOV� QH� VH� YR\DLHQW�
SURSRVHU�DXFXQH�RXYHUWXUH�GHV�PDUFKpV�GDQV�OHV�JUDQGV�SD\V�pPHUJHQWV��/¶DXWUH�WLHQW�DX[�
VXMHWV� GLWV� GH� 6LQJDSRXU�� /¶8QLRQ� HXURSpHQQH� D� VDQV� GRXWH� PLV� WURS� G¶LQVLVWDQFH� j� FH�
TX¶LOV� VRLHQW�DERUGpV�j�&DQF~Q��DORUV�TXH� OD�SOXSDUW�GHV�SD\V�HQ�GpYHORSSHPHQW�pWDLHQW�
RSSRVpV�j�WRXWH�QpJRFLDWLRQ�VXU�FHV�TXHVWLRQV��,O�HVW�YUDL�TXH�FHV�WKqPHV�WLHQQHQW�j�F°XU�
DX[� (XURSpHQV� FDU� LOV� VRQW� DX� FHQWUH� GH� O¶DMXVWHPHQW�� GX� UHQIRUFHPHQW� HW� GH� OD�
PRGHUQLVDWLRQ�GHV�UqJOHV�GX�MHX���GRQF�G¶XQH�PRQGLDOLVDWLRQ�PDvWULVpH��0DLV��FRPPH�LOV�
LQWpUHVVHQW� VXUWRXW� OHV� SD\V� LQGXVWULDOLVpV� HW� WUqV� SHX� OHV� SD\V� HQ� GpYHORSSHPHQW�� FHV�
GHUQLHUV�Q¶DXUDLHQW�SX�DFFHSWHU�G¶HQ�GLVFXWHU�TX¶HQ�FDV�G¶DFFRUG�VXU�OH�GRVVLHU�DJULFROH��
�


