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'e&/$5$7,21��'(��35,1&,3(6�&,-2&�
�
,QWURGXFWLRQ�/D�&RRUGLQDWLRQ�,QWHUQDWLRQDOH�GHV�PRXYHPHQWV�GH�-HXQHVVH�2XYULqUH�FKUpWLHQQH��&,-2&��SUpVHQWH�
FHWWH�GpFODUDWLRQ�FRPPH�H[SOLFDWLRQ�GH�O¶LQWXLWLRQ��GHV�SULQFLSHV�GH�EDVH�GX�PRXYHPHQW�-2&�HW�XQ�
JXLGH�GH�VRQ�FDUDFWqUH�DXWKHQWLTXH��
&HV�SULQFLSHV�VRQW�SUpYXV�SRXU�rWUH�XQ�FHQWUH�G
XQLWp�HW�GH�IRUFH�SRXU�FKDTXH�0RXYHPHQW�1DWLRQDO�
HW�SRXU�OD�&,-2&�j�WUDYHUV�OH�PRQGH��
&
HVW�OH�VRXKDLW�GH�OD�&,-2&�TXH�GHV�PRXYHPHQWV�QDWLRQDX[�TX¶HOOH�FRRUGRQQH�VRLHQW�LQVSLUpV�SDU�
FHWWH� LQWXLWLRQ� GX� 0RXYHPHQW� HW� OD� PHWWHQW� HQ� SUDWLTXH� WRXW� HQ� JDUGDQW� OHXU� DXWRQRPLH� HW� OHXU�
LGHQWLWp��
�
3UHPLqUH�3DUWLH����/HV�IRQGHPHQWV�GX�0RXYHPHQW�-2&�
�
/HV�,QWXLWLRQV�2ULJLQDOHV��
�8QH� RUJDQLVDWLRQ� GH� MHXQHV� WUDYDLOOHXUV� TXL� D� HQ� YXH� OD� FRQTXrWH� GH� OHXU� GHVWLQpH� pWHUQHOOH� HW�
WHPSRUHOOH��-�&DUGLMQ��
����/H�0RXYHPHQW�GH�OD�-HXQHVVH�2XYULqUH�&KUpWLHQQH���-2&��HVW�Qp�HQ�%HOJLTXH�HQ�������IRQGp�VXU�
OH� GLVFHUQHPHQW�� OD� IRL� HW� O¶LQLWLDWLYH� G
XQ� MHXQH� SUrWUH� FDWKROLTXH�� OH�3qUH� -RVHSK�&DUGLMQ� HW� G¶XQ�
JURXSH�GH�MHXQHV�WUDYDLOOHXUV��
�
��� � ¬� O
RULJLQH� HW� DX� FRHXU� GH� OD� -2&� LO� \� D� XQH� YpULWp� PHUYHLOOHXVH� FODLUHPHQW� HW� IUpTXHPPHQW�
SURFODPpH� SDU� VRQ� IRQGDWHXU�� � &
HVW� OD� YpULWp� GH� OD� IRL�� � TXH� FKDTXH� MHXQH� WUDYDLOOHXU� HVW� FUpp� j�
O
LPDJH�GH�'LHX�HW�D�XQH�GLJQLWp�GRQQpH�SDU�'LHX�HW�XQ�GHVWLQ�pWHUQHO��¬�F{Wp�GH�FHOD�LO�\�D�OD�JUDYH�
YpULWp�GH�OD�UpDOLWp���OD�SOXSDUW�GHV�MHXQHV�Q¶RQW�SDV�FRQVFLHQFH�GH�FHWWH�PHUYHLOOHXVH�GLJQLWp�HW�RQW�
GX�PDO�j�OD�GpFRXYULU��j�FDXVH�GHV�FRQGLWLRQV�TX¶LOV�YLYHQW�HW�GHV�YDOHXUV�TXL�OHV�PDUTXHQW��
�
����/D�-2&�D�pWp�IRQGpH�FRPPH�UpSRQVH�j�FHWWH�FRQWUDGLFWLRQ���6D�PLVVLRQ�HVW���
�� G¶�rWUH�XQ�YUDL�VLJQH�GH�OD�SUpVHQFH�DLPDQWH�GH�'LHX�SDUPL�OHV�MHXQHV�GH�PLOLHX�SRSXODLUH�HW�GX�

PRQGH�RXYULHU��YRLU�OH�SDUDJUDSKH����
�� GH� OLEpUHU� OHV� MHXQHV� GH� WRXWHV� OHV� VLWXDWLRQV� TXL� FRQWUHGLVHQW� HW� RIIHQVHQW� OHXU� GLJQLWp� HW� OHXU�

GHVWLQpH� GH� ILOV� HW� GH� ILOOHV� GH� 'LHX� HW� GH� OHV� DLGHU� j� GpFRXYULU� OHXU� LUUHPSODoDEOH� YRFDWLRQ�
SHUVRQQHOOH��

�� G¶�rWUH�SRXU�OHV�MHXQHV�XQ�WpPRLQ��WpPRLJQDJH��YLYDQW�GH�O
DFWLRQ�GH�'LHX�TXL�GRQQH�OD�YLH�HW��HW�
GX�GHVVHLQ�GH�'LHX�HQ�-pVXV�&KULVW��

�� G¶DQQRQFHU�OD�%RQQH�1RXYHOOH�GH�-pVXV�&KULVW�UHVVXVFLWp��)LOV�GH�'LHX��
�� GH�SURSRVHU�OD�IRL�HQ�&KULVW�HW�G¶HQ�YLYUH��
�
8Q�0RXYHPHQW�GH�MHXQHV�SRXU�OHV�MHXQHV�
³/H��FDUDFWqUH�GH�FODVVH�RXYULqUH�GH�OD�-2&�HVW�H[SULPp�GDQV�OH�IDLW�TX
LO�WUDLWH�HW�VRXKDLWH�UpVRXGUH�
OH�SUREOqPH�GHV�WUDYDLOOHXUV´�-�&DUGLMQ��
����/H�0RXYHPHQW�-2&�D�pWp�IRQGp�SRXU�PHQHU�j�ELHQ�XQH�PLVVLRQ�VSpFLDOH�SDUPL�OHV�MHXQHV�JDUV�HW�
ILOOHV� GH� PLOLHX� SRSXODLUH� HW� GX� PRQGH� RXYULHU�� &HOD� YHXW� GLUH� TXH� OD� -2&� IDLW� XQH� RSWLRQ�
SUpIpUHQWLHOOH�SRXU�GHV�MHXQHV�GpIDYRULVpV�DX�QLYHDX�GH�O¶pGXFDWLRQ�HW�DX�QLYHDX�pFRQRPLTXH��SRXU�
FHX[�TXL�YLYHQW�GDQV�OHV�TXDUWLHUV�OHV�SOXV�SDXYUHV�HW�TXL�RQW�GX�PDO�j�IDLUH�HQWHQGUH�OHXU�YRL[���(OOH�
HVW�SRXU�OHV�MHXQHV�WUDYDLOOHXUV�GHV�YLOOHV�HW�GHV�FDPSDJQHV��OHV�DSSUHQWLV��OHV�MHXQHV�HQ�IRUPDWLRQ��
OHV�MHXQHV�HQ�HPSORLV�SUpFDLUHV�HW�OHV�FK{PHXUV��
&HOD�LQFOXW�pJDOHPHQW�WRXV�OHV�MHXQHV�TXL�YRXGUDLHQW�V¶HQJDJHU�GDQV�FHWWH�RSWLRQ�HW�GDQV�OD�PLVVLRQ�
TXH�PqQH�OD�-2&���
1RWH�� TXDQG� OH� WHUPH� ³MHXQHV´� HVW� HPSOR\p� GDQV� FH� GRFXPHQW�� LO� HVW� SULV� GDQV� OH� VHQV� GpFULW� FL�
GHVVXV��
��� � /D� -2&� V¶LQWpUHVVH� j� OD� YLH� GH� FHV� MHXQHV� GDQV� WRXV� VHV� DVSHFWV�� GH� IDPLOOH�� GH� WUDYDLO��
G¶pGXFDWLRQ��GH�ORLVLUV�HW�GH�FXOWXUH��



�

���

/¶2EMHFWLI�IRQGDPHQWDO�GX�0RXYHPHQW�-2&�
��1RXV�DYRQV�EHVRLQ�G
XQH�RUJDQLVDWLRQ�GH�MHXQHV�WUDYDLOOHXUV��JDUV�HW� ILOOHV��TXL� OHV�VRUWH�GH�OHXU�
LVROHPHQW�� GH� OHXU� DEDQGRQ�� GH� OHXU� LPSXLVVDQFH�� TXL� OHV� UHJURXSH�� OHV� IRUPH�� OHV� DLGH� HW� OHV�
UHSUpVHQWH� DILQ� GH� OHV� HQVHLJQHU� HW� GH� OHXU� SHUPHWWUH� GH� UH�FKULVWLDQLVHU� WRXWH� OHXU� YLH�� WRXW� OHXU�
HQYLURQQHPHQW�� WRXWH�OD�PDVVH�GHV� MHXQHV� WUDYDLOOHXUV��FRQIRUPpPHQW�j� OHXU�YRFDWLRQ�GLYLQH�HW�DX�
GHVVHLQ�GH�'LHX����-�&DUGLMQ��
�
��� �/¶REMHFWLI� IRQGDPHQWDO�GH� OD� -2&�HVW�G¶DQQRQFHU�DX[� MHXQHV�TXH� O¶pYpQHPHQW�GH� OD�YLH��GH� OD�
PRUW��GH�OD�UpVXUUHFWLRQ�GH�-pVXV�&KULVW�HW�GX�GRQ�GH�O¶(VSULW�HVW�GpFLVLI�SRXU�OHXU�YpULWDEOH�ERQKHXU�
HW�OHXU�YpULWDEOH�OLEHUWp��
�
����&HWWH�DQQRQFH�HQJDJH�QpFHVVDLUHPHQW�OD�-2&�j�DJLU�HQ�IDYHXU�GH�O¶HVSpUDQFH�HW�GH�OD�OLEHUWp�GHV�
MHXQHV� TXL� VXELVVHQW� SHUVRQQHOOHPHQW� HW� FROOHFWLYHPHQW� WRXWHV� VRUWHV� G
DOLpQDWLRQ�� RSSUHVVLRQ� HW�
H[SORLWDWLRQ��
�
��� �&HWWH� OLEHUWp�VLJQLILH�TXH� OHV� MHXQHV�VRQW�FDSDEOHV�GH�IDLUH� O¶H[SpULHQFH�G¶XQH�YLH�GH�TXDOLWp�HW�
TX
LOV�SHXYHQW�FKHPLQHU�SRXU�GpFRXYULU� OD�VHQV�SURIRQG�GH�OHXU�YLH�� �(OOH�OHXU�SHUPHW�G
HVSpUHU�HQ�
O
DYHQLU�HW�G
DGKpUHU�DX[�YDOHXUV�TXL�SHXYHQW�UpHOOHPHQW�OHXU�DSSRUWHU�O¶pSDQRXLVVHPHQW��
�
��� �'DQV�FH�WUDYDLO�GH�OLEpUDWLRQ�� OD�-2&�VH�UHFRQQDvW�VROLGDLUH�GH�WRXV�OHV�KRPPHV�HW�IHPPHV�TXL�
VRXIIUHQW�HW�OXWWHQW�DYHF�OHV�PrPHV�HVSRLUV��OHV�PrPHV�UrYHV�HW�OH�PrPH�REMHFWLI���
�
����/D�-2&�VH�UHFRQQDvW�IDLVDQW�SDUWLH�GH�OD�ORQJXH�OXWWH�SRXU�OD�OLEHUWp�GDQV�OH�PRQGH���(OOH�SDUWDJH�
O¶REMHFWLI�GX�0RXYHPHQW�RXYULHU�GDQV�VHV�SULVHV�GH�SRVLWLRQ�SRXU�O
pJDOLWp��OD�VROLGDULWp��OD�MXVWLFH�HW�
OD�SDL[��
(OOH� V¶HQJDJH� j� SHUPHWWUH� TXH� OHV� FRQGLWLRQV� GH� EDVH� QpFHVVDLUHV� DX� YpULWDEOH� pSDQRXLVVHPHQW�
KXPDLQ�VRLHQW�DFFHVVLEOHV�j�WRXV�OHV�MHXQHV��
�
�����/D�-2&�FKHUFKH�j�SHUPHWWUH�DX[�MHXQHV�G
rWUH�OHV�FROODERUDWHXUV�DFWLIV�GDQV�OD�FRQVWUXFWLRQ�G¶XQ�
PRQGH�QRXYHDX�GLVSRQLEOH�DX�5R\DXPH�GH�'LHX�GRQW�O
(JOLVH�HVW�XQ�VLJQH�YLVLEOH���/D�-2&�SURSRVH�
GH�IDLUH�SURJUHVVLYHPHQW�XQH�H[SpULHQFH�GH�IRL�HQ�(JOLVH��j�WUDYHUV�OD�GpFRXYHUWH�GH�-pVXV�&KULVW��OD�
UpIOH[LRQ� GDQV� XQ� SHWLW� JURXSH� VXU� OD� SDUROH� GH� 'LHX�� XQH� H[SpULHQFH� VLJQLILFDWLYH� GH� YLH�
VDFUDPHQWHOOH��HQ�SDUWLFXOLHU�GDQV�OD�FpOpEUDWLRQ�GH�O¶(XFKDULVWLH��
�
/D�WkFKH�VSpFLILTXH�GH�OD�-2&�
�'RQQH]�PRL�GHV�FKHIV��UHVSRQVDEOHV���HW�MH�VRXOqYHUDL�OH�PRQGH���-�&DUGLMQ��
���� � /D� PDQLqUH� SDUWLFXOLqUH� GH� WUDYDLOOHU� GH� OD� -2&� SRXU� DWWHLQGUH� VRQ� REMHFWLI� SULQFLSDO� HVW�
G¶DSSHOHU�OHV�MHXQHV�TXL�HQ�IRQW�SDUWLH�HW�GH�OHV�IRUPHU�SRXU�rWUH�UHVSRQVDEOHV�GH�OHXU�YLH��GH�FHOOH�
GHV�DXWUHV��PLOLWDQWV�GDQV�OHXU�PLOLHX�GH�YLH�HW�DS{WUHV�HQ�YXH�GX�5R\DXPH��
�
���� � &KDTXH� PHPEUH� FKRLVLW� OLEUHPHQW� FH� VHUYLFH� GHV� DXWUHV� HW� V¶\� HQJDJH� GH� WRXW� FRHXU�� 2Q�
O¶DSSHOOH�XQ�PLOLWDQW�����
,O�HVW�DSSHOp�j������
�� DYRLU�XQH�FRQVFLHQFH�FULWLTXH�GHV�VLWXDWLRQV�UpHOOHV�GDQV�OHVTXHOOHV�YLYHQW�HW�WUDYDLOOHQW�OXL�HW�OHV�

DXWUHV�HW�SHUoRLW�OH�EHVRLQ�GH�FKDQJHPHQW��
�� rWUH�FRQVFLHQW�GHV�YDOHXUV�GX�5R\DXPH�GH�'LHX��FRQQDvWUH�-pVXV�&KULVW�FRPPH�DPL�HW� IUqUH�HW�

DYRLU�FRQILDQFH�GDQV�OH�VRXWLHQ�HW�OHV�OXPLqUHV�GH�O
(VSULW�6DLQW��
�� rWUH�DFWLYHPHQW�FUpDWHXU�DYHF�G¶DXWUHV��HQ�pWDQW�PLOLWDQW�GDQV�VRQ�PLOLHX�GH�YLH�HW�SHUPHWWDQW�j�

G¶DXWUHV�GH�YLYUH�O¶H[SpULHQFH�GX�0RXYHPHQW��
�
���� &HUWDLQV� G¶HQWUH� HX[� VRQW� DSSHOpV� j� GHYHQLU� GHV� UHVSRQVDEOHV� DX� VHUYLFH� GX�0RXYHPHQW�� &H�
VHUYLFH� FRQVLVWH� G¶DERUG� j� DLGHU� OHV� PHPEUHV� j� SUHQGUH� FRQVFLHQFH� GH� OHXU� GLJQLWp� HW� j� YLYUH� OH�
YpULWDEOH� EXW� HW� OH� YUDL� VHQV� GH� OHXU� YLH�� HW� DLQVL� j� SHUPHWWUH� DX[� DXWUHV� GH� V¶DFFRPSOLU� FRPPH�
PLOLWDQWV��



�

���

�����3RXU�IRUPHU�OHV�MHXQHV�FRPPH�PLOLWDQWV��OD�-2&�OHV�HQJDJH�GDQV�XQ�SURJUDPPH�GH�UpIOH[LRQ�HW�
G¶DFWLRQ�� � 3DU� FH� SURFHVVXV�� OHV� MHXQHV� DFTXLHUUHQW� XQH� FRQVFLHQFH� FULWLTXH� HW� GHYLHQQHQW� SOXV�
VHQVLEOHV�DX�OLHQ�HQWUH�OD�IRL�HW�OD�YLH���/H�SURJUDPPH�GH�OD�-2&�DLGH�OHV�MHXQHV�PLOLWDQWV�j�DYRLU�XQ�
SOXV�JUDQG�VHQV�GH� OD�UHVSRQVDELOLWp�HW�j�rWUH�GDYHQWDJH�FDSDEOHV�GH�SURMHWHU�HW�GH�PHQHU� O¶DFWLRQ��
&HFL�WUDQVIRUPH�FHV�MHXQHV�HW�OD�VLWXDWLRQ�HOOH�PrPH��
�
���� /D� -2&� HVW� XQH� pFROH� GH� YLH�� � 6RQ� SURJUDPPH� GH� IRUPDWLRQ� FKHUFKH� j� LQWpJUHU� OHV� DVSHFWV�
KXPDLQV� HW� VSLULWXHOV� GH� OD� YLH� GHV� MHXQHV�� � ,O� SUHQG� HQ� FRPSWH� HW� PHW� HQ� OLHQ� OHV� TXHVWLRQV��
SHUVRQQHOOHV�HW�SV\FKRORJLTXHV��VRFLDOHV�HW�SROLWLTXHV��PRUDOHV�HW�UHOLJLHXVHV��
�
���� � /D� -2&� YHXW� SURSRVHU� DX[� MHXQHV� XQ� FKHPLQHPHQW� GH� IRUPDWLRQ� TXL� OHV� IDLW� VRUWLU� GH� OHXU�
LVROHPHQW�� TXL� OHV� DLGH� j� UpIOpFKLU� SOXV� SURIRQGpPHQW� VXU� OD� YLH� HW� VXU� OD� IRL� HW� OHV� SUpSDUH� j� XQ�
HQJDJHPHQW�UHVSRQVDEOH�GDQV�OH�PRQGH�G
DXMRXUG
KXL���
�
�
�



�

���

'HX[LqPH�3DUWLH����OD�PpWKRGH�GH�IRUPDWLRQ�GH�OD�-2&�
�
/D�PpWKRGH�VSpFLILTXH�GH�OD�-2&�HVW�HVVHQWLHOOH�SRXU�DWWHLQGUH�VRQ�REMHFWLI�HW�PHWWUH�HQ�RHXYUH�VD�
UHVSRQVDELOLWp�G¶pYDQJpOLVDWLRQ�GpFULWV�GDQV�OHV�LQWXLWLRQV�IRQGDPHQWDOHV��
�
8QH�9RFDWLRQ�3HUVRQQHOOH��
³,O�\�D�TXHOTXH�FKRVH�GH�SDUWLFXOLHU�DX�VXMHW�GH�OD�YRFDWLRQ�GX�PLOLWDQW�HQ�-2&���'LHX�QRXV�DSSHOOH�
j�QRXV�GRQQHU�j�XQH�PLVVLRQ�VSpFLDOH��SHXW�rWUH�OH�SOXV�LPSRUWDQW�GH�QRWUH�WHPSV��j�VDYRLU�VDXYHU�OD�
FODVVH�RXYULqUH�HW�OHV�MHXQHV�GH�OD�FODVVH�RXYULqUH´����-�&DUGLMQ��
�
���� � /D� PpWKRGH� GH� IRUPDWLRQ� GH� OD� -2&� SDUW� GH� OD� IHUPH� FRQYLFWLRQ� TXH� FKDTXH� MHXQH� D� XQH�
YRFDWLRQ�XQLTXH��XQH�PLVVLRQ�SHUVRQQHOOH�j�DFFRPSOLU��
�
���� � &HWWH� PLVVLRQ� SHUVRQQHOOH� VH� UpDOLVH� SULQFLSDOHPHQW� GDQV� OHV� DFWHV� RUGLQDLUHV� GH� OD� YLH�
TXRWLGLHQQH�HW�FHWWH�PLVVLRQ�HVW�LUUHPSODoDEOH���
�
�����8QH�pWDSH�VLJQLILFDWLYH�GDQV�OD�GpFRXYHUWH�GH�FHWWH�PLVVLRQ���O
DSSHO�SHUVRQQHO�HW�O
LQYLWDWLRQ�j�
XQ�MHXQH�j�SDUWLFLSHU�j�O
DFWLRQ��DX[�pYpQHPHQWV�HW�DX[�UpXQLRQV�GX�PRXYHPHQW��
�
�
/D�5pYLVLRQ�GH�9LH��5'9��
)RQGHPHQWV��pOpPHQWV�GH�EDVH��
��8QH�pFROH�SUDWLTXH��XQH�pFROH�GH�IRUPDWLRQ��GDQV�ODTXHOOH�LOV�DSSUHQQHQW�j�YRLU��MXJHU�HW�UpDOLVHU�
OD�YDOHXU�DSRVWROLTXH�GH�WRXWH�OHXU�YLH��GDQV�WRXV�VHV�DVSHFWV��VHV�GpWDLOV��GDQV�OHV�FKRVHV�OHV�SOXV�
KXPEOHV�HW�OHV�SOXV�TXRWLGLHQQHV����-�&DUGLMQ��
�
�����-RVHSK�&DUGLMQ��OH�IRQGDWHXU�GH�OD�-2&��D�FUpp�HW�GpYHORSSp�XQH�PpWKRGH�RULJLQDOH�SRXU�TXH�OH�
PRXYHPHQW�SXLVVH�UpDOLVHU�VRQ�REMHFWLI�HQ�SURSRVDQW�DX[�MHXQHV�XQ�PR\HQ�GH�WUDQVIRUPHU�OHXUV�YLHV��
&HWWH�PpWKRGH�HVW�OD�5pYLVLRQ�GH�9LH��RX�OD�PpWKRGH�GX�92,5��-8*(5��$*,5���
(OOH�D�VD�VRXUFH�GDQV�OHV�YpULWpV�TXL�VRXV�WHQGHQW�OD�-2&���(OOHV�VRQW���TXH�FKDTXH�MHXQH�HVW�FUpp�j�
O
LPDJH�GH�'LHX�HW�HVW�SUpFLHX[�DX[�\HX[�GH�'LHX��TXH�OD�UpDOLWp�GH�OD�YLH�GHV�MHXQHV�QH�UHIOqWH�SDV�
WRXMRXUV�FHFL���TXH�FHV�MHXQHV�SHXYHQW�HX[�PrPHV�DJLU�SRXU�FKDQJHU�OHXU�VLWXDWLRQ��
�
�����/D�5pYLVLRQ�GH�9LH�HVW�XQH�PpWKRGH�GH�WUDQVIRUPDWLRQ���
&
HVW� XQ�PR\HQ� SDU� OHTXHO� OHV� MHXQHV� SHXYHQW� JUDQGLU� HW� VH� GpYHORSSHU� HQ� HX[�PrPHV� DXVVL� ELHQ�
TX
LQIOXHQFHU�HW�FKDQJHU�OHV�VLWXDWLRQV�TX¶LOV�YLYHQW��
&
HVW� XQH�PDQLqUH� GH� IRUPHU� OHV�PLOLWDQWV� SRXU� OH�5R\DXPH� GH�'LHX�� TXL� VRQW� FDSDEOHV�� SDU� OHXU�
H[HPSOH��GH�PHWWUH�G¶DXWUHV�MHXQHV�GDQV�OH�FRXS��RX�HQ�OHV�IDLVDQW�SDUWLFLSHU�j�OHXU�DFWLRQ��
3DUFH�TX¶HOOH�HVW�XQH�GpPDUFKH�FKUpWLHQQH��F
HVW�XQ�LQVWUXPHQW�HIILFDFH�SRXU�IDLUH�GHV�MHXQHV�DS{WUHV�
GDQV�OH�PRQGH�G
DXMRXUG
KXL��FDSDEOHV�GH�YRLU�OHV�VLJQHV�GH�O
(VSULW�GH�-pVXV�&KULVW�j�O¶RHXYUH�HW�GH�
WpPRLJQHU�GH�OHXU�IRL�GDQV�OD�YLH�TXRWLGLHQQH�SDUPL�OHXUV�DPLV�HW�FRSDLQV��
/D�5pYLVLRQ�GH�9LH�H[LJH�EHDXFRXS�GHV�MHXQHV�� �(OOH�OHV�PHW�DX�GpIL�G¶rWUH�PRLQV�FHQWUp�VXU�HX[�
PrPHV��GH�SDVVHU�GH��rWUH�j�OD�-2&�SRXU�HX[�PrPHV��j��rWUH�j�OD�-2&�SRXU�HX[�PrPHV�PDLV�DXVVL�
SRXU�OHXUV�FRSDLQV�HW�SRXU�OH�ELHQ�GHV�DXWUHV�WUDYDLOOHXUV�SURFKHV�HW�ORLQWDLQV��
�
�����/D�5pYLVLRQ�GH�9LH�IDLW�IDLUH�DX[�MHXQHV�XQH�H[SpULHQFH�DXWKHQWLTXH�G
(JOLVH���&¶HVW�SRXU�HX[�
XQH�PDQLqUH�QRXYHOOH�G
DYRLU�XQH�FRPPXQDXWp�FKUpWLHQQH�FRPPH�SRLQW�GH�UpIpUHQFH�GDQV�OHXU�YLH�HW�
XQH�RFFDVLRQ�SRXU�TX
LOV�VRLHQW�DFWLYHPHQW�HQJDJpV��
�
�����(Q�VXLYDQW�FHWWH�PpWKRGH��OHV�MHXQHV�VRQW�VROLGDLUHV�GH�O
H[SpULHQFH�FROOHFWLYH�GH�EHDXFRXS�GH�
PLOLWDQWV�RXYULHUV�G¶KLHU�HW�G¶DXMRXUG¶KXL�GRQW�OD�IRL�HW�O
HQJDJHPHQW�RQW�JUDQGL�JUkFH�j�OD�5pYLVLRQ�
GH�9LH��
�



�

���

���� �/D�5pYLVLRQ�GH�9LH�FRPPHQFH�GDQV�OH�FDGUH�G
XQH�SHWLWH�UpXQLRQ�GH�JURXSH�FRPPH�PpWKRGH�
SRXU�UpIOpFKLU�HQVHPEOH�HW�FRQWLQXH�GDQV�OD�YLH�TXRWLGLHQQH�FRPPH�PR\HQ�G
HQFRXUDJHU�j�O
DFWLRQ���
(OOH�FRQVLVWH�j�FKHUFKHU�j�PLHX[�FRPSUHQGUH�OHV�VLWXDWLRQV�GH�OD�YLH�HW�j�UHJDUGHU�FRPPHQW�OD�IRL�HVW�
LPSOLTXpH���(OOH�DPqQH�j�SUHQGUH�GHV�GpFLVLRQV�G¶DFWLRQ�DGpTXDWHV�HW�OD�UpYLVLRQ�GH�O¶DFWLRQ�PHQpH��
3RXU�OD�-2&��OD�5pYLVLRQ�GH�9LH�HVW�XQ�PRGH�GH�YLH�HW�QRQ�SDV�VLPSOHPHQW�XQH�WHFKQLTXH�RX�XQH�
VWUDWpJLH�SRXU�DWWHLQGUH�XQ�REMHFWLI���
�
�����'DQV�FHWWH�PpWKRGH��LO�\�D�WURLV�pWDSHV��VLPSOHV�PDLV�SURIRQGHV���9RLU�±�-XJHU�±�$JLU��
�
�����92,5�
�
/D�SUHPLqUH� pWDSH�GH� OD�PpWKRGH�GH� OD� -2&�HVW� XQH� DWWHQWLRQ�SDUWLFXOLqUH� j� OD� YLH�GHV� MHXQHV��XQ�
UHJDUG� OXFLGH�HW�VSpFLILTXH�VXU� OHV�pYpQHPHQWV�FRQFUHWV�GX�SUpVHQW�YpFXV�SDU� OHV� MHXQHV�DX� MRXU� OH�
MRXU���&HV�pYpQHPHQWV�IRQW�SDUWLH�GHV�VLWXDWLRQV�GDQV�OHVTXHOOHV�LOV�YLYHQW�HW�PDUTXHQW�OHXUV�YLHV��
�
/D�-2&�QH�SDUW�SDV�G¶XQ�SUREOqPH�JpQpUDO�GHV�MHXQHV�RX�GH�OD�WKpRULH�VXU�OHV�MHXQHV��
�
'DQV� FHWWH� pWDSH� QRXV� SDUWDJHRQV�� FKDFXQ�� HQ� WDQW� TXH� MHXQHV�� OHV� H[SpULHQFHV� UpHOOHV� TXL� VRQW�
VSpFLILTXHV�� HIIHFWLYHV�� UpFHQWHV� HW� SHUVRQQHOOHV� �OHV� Q{WUHV� RX� FHOOHV� GH� QRV� FRSDLQV� RX� G¶DXWUHV�
WUDYDLOOHXUV���&HWWH�pWDSH�G¶DFFXHLO�GH�OD�YLH�V¶HQUDFLQH�GDQV�OD�FRQYLFWLRQ�TXH�OD�YLH�GH�FKDTXH�MHXQH�
D�GH�OD�YDOHXU�HW�TXH�'LHX��SDU�VRQ�(VSULW��HVW�j�O¶RHXYUH�GDQV�FHWWH�YLH��1RXV�QRXV�DLGRQV�OHV�XQV�OHV�
DXWUHV� j� UHJDUGHU� OHV� GpWDLOV� HW� OH� VHQV� GH� FHV� pYpQHPHQWV� SRXU� HQ� DYRLU� XQH� PHLOOHXUH�
FRPSUpKHQVLRQ��
�
1RXV�DQDO\VRQV�pJDOHPHQW�OHV�FDXVHV��ORLQWDLQHV�HW�LPPpGLDWHV��GH�FH�TXL�V
HVW�SDVVp���1RXV�QRWRQV�
HW�QRXV�HVVD\RQV�GH�FRPSUHQGUH�OHV�FRQVpTXHQFHV�VXU�QRXV�PrPHV�HW�VXU�G
DXWUHV��
�
&HWWH�pWDSH�PDLQWLHQW�OD�-2&�HQUDFLQpH�GDQV�OD�UpDOLWp�GH�OD�YLH�GHV�MHXQHV�G¶DXMRXUG
KXL��FDU�OH�SRLQW�
GH�GpSDUW�GH�OD�-2&�FH�VRQW�OHV�MHXQHV�HX[�PrPHV���&H�TXL�IDLW�O¶DFWXDOLWp�GHV�MHXQHV��OHXUV�VRXFLV��
OHXUV�OXWWHV�HW�OHXUV�DWWHQWHV�VHURQW�WRXMRXUV�QRWUH�SUHPLHU�SRLQW�G
DWWHQWLRQ��
�
�
�����-8*(5�
�
'DQV�FHWWH�GHX[LqPH�pWDSH�QRXV�FRQIURQWRQV�FH�TXL�HVW�IDLW�HW�FH�TXL�V¶HVW�SDVVp�DYHF�FH�TXL�GHYUDLW�
rWUH�IDLW�HW�FH�TXL�DXUDLW�G��VH�SDVVHU���1RXV�SDUORQV�GH�FH�TXL�HVW�ELHQ�HW�PDO�GDQV�FH�TXL�D�pWp�YpFX�
HW�TXH�QRXV�DYRQV�pFKDQJp�GDQV�OD��SUHPLqUH�pWDSH��
�
&
HVW�XQ�WHPSV�SRXU�SDUWDJHU�HW�LGHQWLILHU�QRWUH�IRL�HW�QRV�FRQYLFWLRQV���1RXV�RXYURQV�OH�/LYUH�GHV�
(FULWXUHV� HW� QRXV� HVVD\RQV� GH� WURXYHU� XQ� SRLQW� GH� UHQFRQWUH� HQWUH� OD� 3DUROH� GH� 'LHX�
�SDUWLFXOLqUHPHQW� GDQV� OHV� UpFLWV� GH� O¶(YDQJLOH�� HW� QRWUH� SURSUH� YLH�� SRXU� GpFRXYULU� FRPPHQW�
O
HQVHLJQHPHQW�HW�O
H[HPSOH�GH�-pVXV�LQVSLUH��JXLGH�HW�QRXV�LQWHUSHOOH�DXMRXUG
KXL��
�
&HWWH�pWDSH�DSSRUWH�j�OD�-2&�XQH�VRXUFH�GH�OXPLqUH�HW�G¶LQVSLUDWLRQ��GH�YpULWp�HW�GH�IRUFH���(OOH�QRXV�
SHUPHW�GH�GRQQHU�GX�VHQV�j�QRWUH�YLH�HW�XQ�REMHFWLI�j�QRV�DFWLRQV��HQ�QRXV�DLGDQW�j�pYDOXHU�QRWUH�
PDQLqUH�GH�YLYUH��OHV�VLWXDWLRQV�TXL�QRXV�HQWRXUHQW�HW�OHV�FKDQJHPHQWV�TXL�VRQW�QpFHVVDLUHV���&
HVW�XQ�
PR\HQ�SDU�OHTXHO�OD�FRQVFLHQFH�GH�FH�TXH�QRXV�VRPPHV�HVW�IRUPpH�HW�LQWHUSHOOpH��
�
&
HVW�XQH�RFFDVLRQ�GH�UHFRQQDvWUH�HW�G¶DFFXHLOOLU�OD�SUpVHQFH�HW�O
DFWLRQ�GH�'LHX�GDQV�QRV�YLHV�HW�GDQV�
FHOOH�GH�QRV�FRSDLQV���&
HVW�XQ�WHPSV�TXL�QRXV�UHOLH�DX�WpPRLJQDJH�GHV�SUHPLHUV�FUR\DQWV��TXL�QRXV�
LQYLWH�j�H[SULPHU�QRV�SURSUHV�PRWV�GH�OD�IRL�HW�TXL�QRXV�DPqQH�j�OD�SULqUH�HW�j�OD�FpOpEUDWLRQ��&HWWH�
GpPDUFKH�QRXV�SHUPHW�GH�GpFRXYULU�OD�%RQQH�1RXYHOOH�GX�&KULVW�HW�GH�O¶DSSURIRQGLU��
�
�



�

���

�����$*,5�
�
'DQV�FHWWH�WURLVLqPH�pWDSH��QRXV�GLVFXWRQV�HW�QRXV�GpFLGRQV�G¶DFWLRQV�SUpFLVHV�TXH�QRXV�SRXUULRQV�
PHQHU� LQGLYLGXHOOHPHQW�RX�HQVHPEOH�G¶DSUqV�FH�TXL�UHVVRUW�GX�9RLU�HW�GX�-XJHU�� �1RXV�FKHUFKRQV�
FRPPHQW�QRXV�SRXYRQV�QRXV�HQJDJHU�QRXV�PrPHV�GDQV�OD�OXWWH�SRXU�YLYUH�DYHF�GLJQLWp�j�OD�OXPLqUH�
GH� O¶(YDQJLOH� HW� SRXU� SHUPHWWUH� j� G
DXWUHV� MHXQHV� GH� IDLUH� GH� PrPH� HW� OHV� \� HQFRXUDJHU�� � 1RXV�
FKHUFKRQV�HQVHPEOH�SRXU�WURXYHU�GHV�PR\HQV�GH�GpSDVVHU�OHV�GLIILFXOWpV�TXL�VH�SUpVHQWHQW�j�QRXV�HW�
GH� UpSRQGUH� DX[� TXHVWLRQV� TXL� VXUJLVVHQW�� � 1RXV� QRXV� DLGRQV� OHV� XQV� OHV� DXWUHV� j� FRPSUHQGUH�
SRXUTXRL�QRXV�PHQRQV�O¶DFWLRQ�HW�FRPPHQW�HOOH�HVW�XQ�VLJQH�HIILFDFH�GH�O
DPRXU�GH�'LHX��
�
&HWWH� pWDSH� GRQQH� j� OD� -2&� XQ�PR\HQ� LPSRUWDQW� GH� IRUPDWLRQ�� � O¶DFWLRQ�� �&HOD� YHXW� GLUH� TX¶XQH�
pTXLSH�-2&�HVW�SOXV�TX
XQ�JURXSH�GH�GLVFXVVLRQ��XQ�FHUFOH�GH�SHQVpH�RX�XQ�JURXSH�GH�UpIOH[LRQ�VXU�
O¶(YDQJLOH���/H�JURXSH�GLVFXWH��SHQVH�HW�UHIOpFKLW�VXU�O¶(YDQJLOH��PDLV�LO�DJLW�DXVVL���HW��GDQV�O¶DFWLRQ��
OHV� MHXQHV�DSSUHQQHQW�HW�GpYHORSSHQW� OHXUV�FDSDFLWpV�� �7RXWH�DFWLRQ��PrPH�SHWLWH� HW� DSSDUHPPHQW�
LQVLJQLILDQWH��HVW�OD�JUDLQH�G¶XQH�FRPSUpKHQVLRQ�HW�G¶XQ�HQJDJHPHQW�GDQV�O¶DYHQLU��
�
5pYLVLRQ�G
DFWLRQ���5HOHFWXUH�
3RXU� FRPSOpWHU� O
pWDSH� GH� O
DFWLRQ�� QRXV� UpYLVRQV� O
DFWLRQ�PHQpH�� 1RXV� GpFULYRQV� OHV� DFWLRQV� TXH�
QRXV�DYRQV�PHQpHV�HW�QRWRQV�FH�TXL�D�pWp�UpDOLVp��OHV�GLIILFXOWpV�UHQFRQWUpHV�HW�FH�TXL�UHVWH�j�IDLUH���
1RXV�QRXV� DLGRQV� OHV� XQV� OHV� DXWUHV� j� pYDOXHU� O¶REMHFWLI� HW� OHV� UpVXOWDWV� GH� O¶DFWLRQ�PHQpH�� �1RXV�
QRXV�HQFRXUDJHRQV� OHV�XQV� OHV�DXWUHV�j�SHUVpYpUHU� IDFH�DX[�REVWDFOHV�� �1RXV�UHJDUGRQV� O
LQIOXHQFH�
TXH�QRXV�SRXYRQV�DYRLU�VXU�G
DXWUHV�� �1RXV�HVVD\RQV�GH�YRLU� OHV�VLJQHV�GX�5R\DXPH�SUpVHQW�GDQV�
QRV�DFWLRQV�HW�GH�UHFRQQDvWUH�-pVXV�&KULVW�YLYDQW�DXMRXUG
KXL��
�
&HFL�FRPSOqWH�OH�F\FOH�GH�OD�PpWKRGH�GH�OD�-2&�HW�SHXW�GHYHQLU�O¶RULJLQH�G
XQ�DXWUH�92,5���&
HVW�
SRXU�QRXV�XQ� WHPSV�SRXU�GRQQHU�XQH�YUDLH�YDOHXU�j�FH�TXL�D�pWp�HVVD\p�HW� UpDOLVp��XQ� WHPSV�SRXU�
pYDOXHU�OHV�WUDQVIRUPDWLRQV�SHUVRQQHOOHV�TXH�O¶DFWLRQ�IDLW�YLYUH��VH�GpFRXYULU�FDSDEOH��PHVXUHU�TX¶RQ�
D�ELHQ�XQH�SODFH�j�SUHQGUH�GDQV�OD�VRFLpWp���6L�O
DFWLRQ�Q
HVW�SDV�UpYLVpH��HOOH�SHUGUD�VRXYHQW�VRQ�VHQV�
HW� VD� IRUFH�FRPPH�PR\HQ�GH� WUDQVIRUPDWLRQ�GHV� MHXQHV��&
HVW�XQ�PR\HQ�SRXU�HQWUHU�HQ�VROLGDULWp�
DYHF�G
DXWUHV�GDQV�OH�PRXYHPHQW��
�
�
/¶(TXLSH�GHV�0LOLWDQWV�GH�OD�-2&��
�
�1pDQPRLQV�� VL� OD� -2&� HVW� XQH� RUJDQLVDWLRQ� GH�PDVVH�� HOOH� HVW� pJDOHPHQW� HW� HVVHQWLHOOHPHQW� XQH�
RUJDQLVDWLRQ�DYHF�XQH�pOLWH��XQH�pFROH�GH�UHVSRQVDEOHV��GH�PLOLWDQWV��G¶DS{WUHV�����-�&DUGLMQ��
�
�����$X�VHQV�ODUJH��OD�-2&�VH�FRPSRVH�GH�WRXV�OHV�MHXQHV�LPSOLTXpV�GDQV�O
DFWLRQ��OHV�HQTXrWHV�HW�OHV�
pYpQHPHQWV�GX�PRXYHPHQW���,O�\�D�GHV�MHXQHV�HQ�FRQWDFW�UpJXOLHU�DYHF�OH�PRXYHPHQW�SDU�GLIIpUHQWHV�
UHQFRQWUHV�SHUVRQQHOOHV��GHV� MHXQHV�TXL�VRQW�GDQV�XQ�JURXSH�RUJDQLVp�SDU� OH�PRXYHPHQW�SRXU�XQH�
DFWLYLWp� VSpFLILTXH� �SDU� H[HPSOH� VRFLDO�� pGXFDWLI� RX� VSRUWLI�� HW� GHV� MHXQHV�TXL� RQW� FRPPHQFp� j� VH�
UpXQLU�SRXU�VXLYUH�O
HVSULW�HW�OHV�REMHFWLIV�GH�OD�-2&��
�
�����2Q�WURXYH�OH�FRHXU�HW�OH�QR\DX�YpULWDEOHV�GH�OD�-2&�GDQV�VHV�JURXSHV�GH�PLOLWDQWV���/HV�PLOLWDQWV�
GH�OD�-2&�VH�UpXQLVVHQW�UpJXOLqUHPHQW�GDQV�XQ�SHWLW�JURXSH�G
HQYLURQ�������MHXQHV���&
HVW�XQ�JURXSH�
GH� MHXQHV� TXL� V¶HQJDJHQW� GDQV� OD� PLVVLRQ� GH� OD� -2&� HW� j� VXLYUH� HQVHPEOH� OH� FKHPLQHPHQW� GH�
IRUPDWLRQ�GX�0RXYHPHQW���/HV�MHXQHV�GDQV�XQ�JURXSH�GH�PLOLWDQWV�V¶HQJDJHQW�j���
�� GHV�UpXQLRQV�UpJXOLqUHV�SRXU�OD�5pYLVLRQ�GH�9LH��
�� V¶LPSOLTXHU�VXU�OHXU�OLHX�GH�WUDYDLO�RX�GDQV�OHXU�HQYLURQQHPHQW��
�� VRXWHQLU� OH� PRXYHPHQW� ILQDQFLqUHPHQW� HW� DSSUHQGUH� j� YLYUH� O¶DVSHFW� ILQDQFLHU� j� WUDYHUV� GHV�

YDOHXUV�GH�JpQpURVLWp�HW�GH�VROLGDULWp��
�� SURSDJHU�O
HVSULW�HW�OHV�REMHFWLIV�GH�OD�-2&�DXSUqV�G
DXWUHV�MHXQHV�GH�PLOLHX�SRSXODLUH��
�
�



�

���

���� �&H�SHWLW�JURXSH�UpSRQG�DX[�EHVRLQV�GHV�MHXQHV�TXL� OHV�HQWRXUHQW��DX�WUDYDLO��j� O
pFROH��GDQV�OH�
YRLVLQDJH���
�
�����/¶pTXLSH�GH�PLOLWDQWV�FKHUFKHQW�j�IDLUH�GH�OD�5pYLVLRQ�GH�9LH�XQH�PDQLqUH�GH�YLYUH���¬�F{Wp�GH�
OHXU�GpYHORSSHPHQW�SHUVRQQHO�FRPPH�PLOLWDQWV�GH�OD�-2&��OHV�PHPEUHV�GH�O¶pTXLSH�DSSUHQQHQW�OD�
YDOHXU� GX� GLDORJXH� GDQV� OD� FRPPXQDXWp� HW� GH� O
DFFHSWDWLRQ� GHV� DXWUHV�� ,OV� JUDQGLVVHQW� GDQV� OD�
FRQVFLHQFH�GH�OD�VROLGDULWp�HW�GH�O¶DPLWLp��HQ�FXOWLYDQW�SURJUHVVLYHPHQW�XQ�VW\OH�GH�YLH�pYDQJpOLTXH�
HW�PLOLWDQW����,OV�DSSUHQQHQW�j�V¶RUJDQLVHU�HW�j�WUDYDLOOHU�HQVHPEOH���
�
�����/¶pTXLSH�GH�PLOLWDQWV�SRUWH�XQ�WpPRLJQDJH�MR\HX[�GH�O
HVSULW�GH�%RQKHXU��FI��OHV�%pDWLWXGHV��TXL�
HVW�DFFRUGp�j�FHX[�TXL� OXWWHQW�SRXU�OD� MXVWLFH��TXL�IRQW� OD�SDL[�HW�TXL�V¶HQJDJHQW� MXVTX¶DX�ERXW�SDU�
DPRXU�GX�6HLJQHXU�
�
�
�
�
�
�



�

���

7URLVLqPH�3DUWLH����/HV�FDUDFWpULVWLTXHV�GH�OD�-2&�
�
�1RXV�GHYRQV�FRPSUHQGUH�TXH�F
HVW�OD�-2&�WRXW�HQWLqUH�HW�ULHQ�G¶DXWUH��PDLV�OH�-2&�WRXWH�HQWLqUH�
TXL�QRXV�SHUPHWWUD��DYHF�O
DLGH�GH�OD�JUkFH�'LYLQH�HW�VRXV�OD�SURYLGHQFH�GH�'LHX��GH�UpDOLVHU�OH�VHXO�
YpULWDEOH�REMHFWLI�GH�OD�-2&«GH�SRUWHU�FHWWH�YLH�VSLULWXHOOH�j�OD�PDVVH�HW�DX[�MHXQHV�WUDYDLOOHXUV��HQ�
OHXU�PRQWUDQW�VDQV�FHVVH�OH�VHQV�GH�OHXU�YLH�VXU�OD�WHUUH«OD�YLH�GH�ILOV�GH�'LHX�����-�&DUGLMQ��
�
���� �/¶HQVHPEOH�GHV� WURLV�FDUDFWpULVWLTXHV�GH��MHXQHV���³RXYULqUH´���FKUpWLHQQH���GpFULW�FL�GHVVRXV��
GRQQH�j�OD�-2&�VRQ�LGHQWLWp�VSpFLILTXH�HW�VRQ�RULJLQDOLWp�GDQV�O¶(JOLVH�HW�GDQV�OD�VRFLpWp��
�
-HXQHV�
�/H�SUHPLHU�HW�SOXV�SURFKH�DS{WUH�GHV�MHXQHV�WUDYDLOOHXUV��F¶HVW�XQ�MHXQH�WUDYDLOOHXU��-�&DUGLMQ��
�
�����/D�-2&�HVW�XQ�0RXYHPHQW�GRQW�OHV�OHV�MHXQHV�HX[�PrPHV�VRQW��UHVSRQVDEOHV���,O�HVW�RUJDQLVp�
DLQVL���
(QWUH� HX[� �� /D� -2&� FKHUFKH� j� rWUH� SUpVHQWH� SDUWRXW� R�� GHV� MHXQHV� VH� UHQFRQWUHQW�� YLYHQW� HW�
WUDYDLOOHQW���,O�UHJURXSH�GHV�MHXQHV�TXL�UHSUpVHQWHQW�OHXUV�SDLUV��
3DU�HX[���OD�-2&�HVW�GLULJpH�HW�RUJDQLVpH�SDU�OHV�MHXQHV�HX[�PrPHV�HW�OHV�HQFRXUDJH�j�SUHQGUH�GHV�
UHVSRQVDELOLWpV�GDQV�OHXU�SURSUH�YLH���
3RXU� HX[� �� OD� -2&� DLGH� OHV� MHXQHV� j� DYRLU� OH� VHQV� GH� OD� UHVSRQVDELOLWp� HQYHUV� G
DXWUHV� MHXQHV�� ,OV�
UHSUpVHQWHQW�OD�YRL[�GHV�DXWUHV�MHXQHV����YRLU�RULJLQDO��
�
����/D�-2&�HVW�IDLWH�SRXU�OD�PDVVH�GHV�MHXQHV��'DQV�VHV�DFWLRQV��VHV�SURSRVLWLRQV�HW�VD�UHVSRQVDELOLWp�
G¶pYDQJpOLVDWLRQ�� HOOH� FKHUFKH� j� UHMRLQGUH� OH� SOXV� JUDQG� QRPEUH� SRVVLEOH� GH� MHXQHV�� (OOH� YHXW��
SURSRVHU�DX[� MHXQHV�GH�GHYHQLU�DFWHXUV�GDQV� OHXU�PLOLHX�HW�GDQV� OH�PRQGH�HW�GHV�DS{WUHV��GDQV� OH�
UHVSHFW�GH�OHXU�GLYHUVLWp��
�
����3DU� OD�-2&�� OHV� MHXQHV�SHXYHQW�IDLUH� O¶H[SpULHQFH�GX�VHQV�GH� O
DSSDUWHQDQFH�j�XQ�JURXSH�HW�GX�
SDUWDJH� GH� OHXU� YLH� DYHF� G
DXWUHV�� � ,OV� VRQW� HQFRXUDJpV� j� SUHQGUH� GHV� GpFLVLRQV� HQWUH� HX[�� j�
V¶HQWUDLGHU� HW� j� DLGHU� G¶DXWUHV�� � ,OV� GpFRXYUHQW� TXH� OHXU� YLH� D� XQH� GLPHQVLRQ� FRPPXQDXWDLUH�� � ,OV�
SUHQQHQW�FRQVFLHQFH�TX
LOV�SHXYHQW�MRXHU�XQ�U{OH�DFWLI�YLV�j�YLH�GHV�SHUVRQQHV�HW�GHV�pYpQHPHQWV�TXL�
PDUTXHQW� OHXU� YLH�� � ,OV� SUHQQHQW� FRQVFLHQFH� GH� OHXU� UHVSRQVDELOLWp� IDFH� j� TX¶LOV� YLYHQW� HW� FH� TXH�
YLYHQW�G
DXWUHV�MHXQHV��
�
���� � 3RXU� VDXYHJDUGHU� OD� FDUDFWpULVWLTXH� �MHXQHV�� GX� 0RXYHPHQW�� FKDTXH� 0RXYHPHQW� 1DWLRQDO�
GHYUDLW�GpILQLU�XQH�OLPLWH�G
kJH�HW�GpYHORSSHU�GHV�OLHQV�DYHF�XQ�0RXYHPHQW�FRUUHVSRQGDQW�G
DGXOWHV�
RX�G
DXWUHV�0RXYHPHQWV��
G¶DSRVWRODW�G
DGXOWHV�� �&HV� OLHQV�SHUPHWWURQW� DX[�PHPEUHV�SOXV� kJpV�GH� OD� -2&�GH� FRQWLQXHU� OHXU�
IRUPDWLRQ�GH�PLOLWDQWV�FKUpWLHQV��
�
6RXWHQXV�HW�DFFRPSDJQpV�SDU�GHV�DGXOWHV�
�/H�WUDYDLO�GH�O
DXP{QLHU�GDQV�OH�0RXYHPHQW�Q¶HVW�SDV�G¶RUJDQLVHU�QL�GH�GLULJHU��PDLV�GH�VRXWHQLU��
GH� IRUPHU�� G¶DLGHU�� HW� G¶DSSRUWHU� DX[� PLOLWDQWV� O
HQVHLJQHPHQW� HW� OD� JUkFH� GH� 1RWUH� 6HLJQHXU����
�-�&DUGLMQ��
�
����/D�-2&�FRQVLGqUH�FRPPH�HVVHQWLHOOH�OD�SDUWLFLSDWLRQ�G¶DGXOWHV�HQJDJpV�GDQV�VRQ�SURJUDPPH�GH�
IRUPDWLRQ�� �&H�VRQW�GHV�SUrWUHV��GHV�GLDFUHV��GHV� UHOLJLHX[�HW�GHV� UHOLJLHXVHV��GHV� ODwFV�KRPPHV�HW�
IHPPHV� TXL� � DJLVVHQW� HQ� WDQW� TX
DXP{QLHUV�� DFFRPSDJQDWHXUV� HW� pGXFDWHXUV� GDQV� OH�0RXYHPHQW���
/HXU�WkFKH�HVW�G
DLGHU�OHV�MHXQHV�j�GpFRXYULU�OH�0RXYHPHQW�HW�j�OHV�DFFRPSDJQHU�SRXU�TXH�OHV�MHXQHV�
YLYHQW�OHV�FDUDFWpULVWLTXHV�DXWKHQWLTXHV�GX�0RXYHPHQW���
�
���� � /HV� DXP{QLHUV� HW� DFFRPSDJQDWHXUV� GX� 0RXYHPHQW� GRQQHQW� OH� WpPRLJQDJH� G¶XQ� HVSULW� GH�
FROODERUDWLRQ�FRQVDFUp�DX�VHUYLFH�GHV�MHXQHV���,OV�UHSUpVHQWHQW�OD�ULFKH�GLYHUVLWp�GH�O
DSRVWRODW�GDQV�OH�
PRQGH�GX��WUDYDLO��



�
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2XYULqUH�
�3RXU�TXH�OD�-2&�DLW�XQ�FDUDFWqUH�GH�FODVVH�RXYULqUH��HOOH�GRLW�rWUH�HW�FRQVWUXLUH�XQ�PRXYHPHQW�GH�
WUDYDLOOHXUV���-�&DUGLMQ��
�
���� �/D�-2&�HVW�QpH�GH� O¶HVSpUDQFH�GRQQpH�DX[� MHXQHV� WUDYDLOOHXUV�SDU� OD�YpULWp�TXH��HQ�GpSLW�GHV�
GXUHV� FRQGLWLRQV� GH� WUDYDLO�� GH� O¶LQVXSSRUWDEOH� pSXLVHPHQW� HW� GH� O¶KXPLOLDWLRQ� VRFLDOH�� LOV� RQW� XQH�
GLJQLWp� HW� XQH� YDOHXU� GRQW� HQVHPEOH� LOV� SRXUUDLHQW� YLYUH� HW� GHV� FDSDFLWpV� TX¶LOV� SRXUUDLHQW�
FRPPHQFHU�j�UpDOLVHU�HQ�DJLVVDQW�HQVHPEOH��
�
���� �&HWWH�DOLpQDWLRQ�HW�FHV�FRQGLWLRQV�G¶RSSUHVVLRQ�GHV� MHXQHV�H[LVWHQW�HQFRUH�DXMRXUG
KXL�SDUWRXW�
GDQV�OH�PRQGH��(OOHV�VRQW�SUpVHQWHV�GDQV�GHV�VLWXDWLRQV�FRQFUqWHV�GH�PDXYDLVHV�FRQGLWLRQV�GH�WUDYDLO�
HW�GH�YLH���HOOHV�DSSDUDLVVHQW�VRXV�GHV�IRUPHV�SOXV�VXEWLOHV�WHOOHV�TXH�OH�FRQVXPpULVPH��O¶pFODWHPHQW�
GHV� IDPLOOHV�� OH� VWUHVV�� OD� GURJXH� GDQV� WRXWHV� VHV� IRUPHV������ � /D� -2&� DIIURQWH� FHV� UpDOLWpV� HW� VH�
SUpVHQWH�FRPPH�VLJQH�G
HVSRLU�HW�GH�OLEHUWp��
�
���� /D� -2&� D� XQH� SODFH� VSpFLDOH� GDQV� OH� VRXFL� SDVWRUDO� GH� O
(JOLVH� SRXU� OH� PRQGH� GX� WUDYDLO� HW�
SDUWLFXOLqUHPHQW�j�O¶pJDUG�GHV�MHXQHV�TXL�RQW�XQ�HPSORL�RX�TXL�VRQW�FK{PHXUV���(OOH�GRQQH�OD�SDUROH�
DX[�VDQV�YRL[��HOOH�UHSUpVHQWH�GLUHFWHPHQW�OHV�MHXQHV�HW�OXWWH�SRXU�OHXUV�GURLWV�MXVWHV�HW�OHXU�GLJQLWp�
KXPDLQH��
�
�����/D�-2&�GRQQH�DX[�MHXQHV�XQH�IRUPDWLRQ�TXL�OHXU�SHUPHW�HW�OHV�HQFRXUDJH�j�V¶HQJDJHU�GDQV�XQ�
DSRVWRODW� FKUpWLHQ�G¶DGXOWHV�� HQ�SDUWLFXOLHU� DX� VHLQ�GX�PRQGH�GX� WUDYDLO�� �(OOH� IDYRULVH� HW� VRXWLHQW�
O
LGpDO�TXH�OH�WpPRLJQDJH�DFWLI�GH�YDOHXUV�FKUpWLHQQHV�HVW�QpFHVVDLUH�VXU�OHV�OLHX[�GH�WUDYDLO��GDQV�OHV�
V\QGLFDWV��OHV�SDUWLV�SROLWLTXHV��HW�GDQV�WRXV�OHV�VHFWHXUV�GH�OD�YLH�FLYLTXH��/D�-2&�GRQQH�DX[�MHXQHV�
XQH�IRUPDWLRQ�TXL�OHXU�SHUPHW�HW�OHV�HQFRXUDJH�j�V¶HQJDJHU�DX[�F{WpV�GHV�KRPPHV�TXL�VRQW�DFWHXUV�
GDQV�OD�FRQVWUXFWLRQ�G¶XQH�VRFLpWp�PHLOOHXUH�DYHF�OHXUV�RUJDQLVDWLRQV��OHXUV�DVVRFLDWLRQV��OHXUV�SDUWLV��
OHXUV�V\QGLFDWV��(OOH�YHXW�OHXU�IDLUH�SUHQGUH�FRQVFLHQFH�GHV�OLHQV�TXL�XQLVVHQW�FHX[�TXL�OXWWHQW�SRXU�
XQ�PRQGH�PHLOOHXU���(OOH�LQYLWH�GHV�MHXQHV�j�UpSRQGUH�j�FHW�DSSHO��
�
���� �&KDTXH�PRXYHPHQW�QDWLRQDO�GRLW�GLVFHUQHU�SRXU�OXL�PrPH�TXHOV�PRXYHPHQWV�RX�DVVRFLDWLRQV�
G
DGXOWHV�SOXV�DSSURSULpV�VRQW�j�UHFRPPDQGHU�DX[�PHPEUHV�TXL�VRQW�WURS�kJpV�SRXU�rWUH�j�OD�-2&��
�
&KUpWLHQQH�
�
�&HWWH� GHVWLQpH� GLYLQH�� VXUQDWXUHOOH� HW� FHWWH� YRFDWLRQ� GRLYHQW� PHWWUH� OHV� MHXQHV� WUDYDLOOHXUV� HQ�
FRQWDFW�FRQWLQX�DYHF�'LHX��GH�VRUWH�TXH�OHXU�YLH�GHYLHQQH�XQH�YLH�GLYLQH��HQ�XQLRQ�FRQVWDQWH�DYHF�OH�
&KULVW��GH�VRUWH�TXH�OHXU�SURSUH�YLH�GHYLHQQH�OD�YLH�GX�&KULVW�HQ�HX[����-�&DUGLMQ��
�
�����/D�-2&�HVW�SRXU�WRXV�OHV�MHXQHV���(OOH�YD�YHUV�HX[�VDQV�GLVFULPLQDWLRQ��GDQV�O
HVSULW�GH�O
DPRXU�
XQLYHUVHO�GH�'LHX�SRXU�WRXWH�O
KXPDQLWp���
�
���� � /D� -2&� VH� UpMRXLW� GDQV� OD� YpULWp� GH� IRL� TXH� WRXV� OHV� MHXQHV� VRQW� FUppV� j� O
LPDJH� HW� j� OD�
UHVVHPEODQFH�GH�'LHX�� �/D�-2&�FpOqEUH�OH�IDLW�TXH�'LHX�V¶HVW�IDLW�KRPPH�HW�D�YpFX�FRPPH�MHXQH�
FKDUSHQWLHU�j�1D]DUHWK��pWDEOLVVDQW�DLQVL�OD�VROLGDULWp�DYHF�WRXV�OHV�MHXQHV�WUDYDLOOHXUV��
�
�����/D�-2&�DQQRQFH�OD�%RQQH�1RXYHOOH�TXH�-pVXV�&KULVW�HVW�PRUW�HW�UHVVXVFLWp�SRXU�SRUWHU�OD�OLEHUWp�
HW�O
HVSRLU�DX[�MHXQHV���(OOH�RIIUH�DX[�MHXQHV�O
RFFDVLRQ�GH�FRQQDvWUH�-pVXV�&KULVW�FRPPH�DPL��IUqUH�
HW� VDXYHXU� GHV� SDXYUHV�� � � /D� -2&� YHXW� TXH� OHV� MHXQHV� WURXYHQW� GDQV� OH� 6HLJQHXU� 5HVVXVFLWp� XQH�
QRXYHOOH�YLH�SOXV�IRUWH�TXH�OD�PRUW�HW�TX¶LOV�IDVVHQW�O¶H[SpULHQFH�GH�VD�SUpVHQFH�YLYDQWH�SDUPL�QRXV�
DXMRXUG
KXL��
�
�����/D�-2&�IDLW�O¶H[SpULHQFH�GH�OD�IRUFH�GX�GRQ�GH�OD�YLH�SDU�O¶(VSULW�6DLQW�GDQV�OH�GLVFHUQHPHQW�GH�
OD�3DUROH�GH�'LHX�HW�GDQV�VHV�DFWLRQV�DX�VHUYLFH�GHV�MHXQHV��
�



�

����

���� �/D�-2&�SURSRVH�DX[�MHXQHV�XQ�FKHPLQHPHQW�GDQV�OD�IRL�DX�&KULVW�� �'DQV�FH�FKHPLQHPHQW�LOV�
VRQW�DLGpV�j�FKHUFKHU�GHV�UpSRQVHV�DX[�TXHVWLRQV�IRQGDPHQWDOHV�GH� OD�YLH�� �4XHO�HVW� OH�EXW�GH�PD�
YLH"� � 4XHOOH� HVW� OH� VHQV� GH� OD� YLH� HW� GH� OD� PRUW"� � 4XHO� VHQV� SHXW�RQ� GRQQHU� DX[� OXWWHV� HW� DX[�
VRXIIUDQFHV�GHV�MHXQHV"�
�
���� �&KDTXH�PHPEUH�GH� OD� -2&�HVW� DSSHOp� j�YLYUH�XQH�H[SpULHQFH�GH� IRL�GDQV� OH�SHWLW� JURXSH�GH�
PLOLWDQWV��j�SDUWDJHU�HW�j�FpOpEUHU�FHOD�GDQV�OH�PRXYHPHQW�HW�j�SRUWHU�GDQV�OH�PRQGH�OH�WpPRLJQDJH�
G¶XQH�RSWLRQ�SRXU�OD�VROLGDULWp�DYHF�OHV�SHWLWV��OHV�KXPEOHV�HW�OHV�SDXYUHV��
�
�����/D�-2&�HVW�0RXYHPHQW�G¶(JOLVH���(OOH�VH�FRQVLGqUH�FRPPH�EkWLVVHXU�GH�SRQW�HQWUH�OHV�MHXQHV�
GX�PRQGH�GX�WUDYDLO�HW�O
(JOLVH�TXL�SHXW�VRXYHQW�VHPEOHU�pORLJQpH�HW�KRVWLOH�j�FHWWH�UpDOLWp���/D�-2&�
FKHUFKH�j�IDLUH�IDLUH�DX[�MHXQHV�O¶H[SpULHQFH�G
XQ�(JOLVH�HQUDFLQpH�GDQV�OHXU�UpDOLWp�GH�WRXV�OHV�MRXUV���
�
�����/D�-2&�YHLOOH�j�FH�TXH�OD�FRPPXQDXWp�XQLYHUVHOOH�GH�O
(JOLVH�FDWKROLTXH��JXLGpH�SDU�OH�SDSH�HW�
OHV� pYrTXHV��GpIHQGH�HW� IDVVH� UHVSHFWHU� OHV� ULFKHVVHV� HW� OD�GLJQLWp�GHV� MHXQHV�� �(OOH� UHoRLW� GH� FHWWH�
UpDOLWp�HFFOpVLDOH�SOXV�ODUJH�O
DSSUREDWLRQ�HW�OD�UHFRQQDLVVDQFH�GH�VD�PLVVLRQ�VSpFLILTXH��
�
���� �'DQV� FHUWDLQV� SD\V�� GHV�PHPEUHV� GH� OD� -2&� VRQW� G
DXWUHV� UHOLJLRQV� RX� QRQ�FUR\DQWV�� �/j�� OH�
0RXYHPHQW��VDQV�SHUGUH�VRQ�LGHQWLWp�HFFOpVLDOH��FKHUFKH�j�OHXU�IDLUH�GpFRXYULU��DSSURIRQGLU�HW�YLYUH�
XQH� YLH� GH� IRL� SDU� OD� ULFKHVVH� GH� OHXUV� SURSUHV� WUDGLWLRQV� UHOLJLHXVHV�� � (OOH� FKHUFKH� j� DYRLU� XQH�
DWWLWXGH�RHFXPpQLTXH�RXYHUWH�DX�GLDORJXH�HW�j�OD�GLVFXVVLRQ��HQUDFLQpH�GDQV�OH�GpVLU�FRPPXQ�GH�OD�
OLEpUDWLRQ�GHV�SDXYUHV���
�
0RXYHPHQW�
�5HVWHU�OHV�EUDV�FURLVpV�Q
HVW�SDV�XQ�PRXYHPHQW����XQ�PRXYHPHQW�GRLW�ERXJHU��8Q�PRXYHPHQW�HVW�XQ�
JURXSH�GH�SHUVRQQHV�TXL�VRQW�HQ�PDUFKH��HQ�PRXYHPHQW��DYHF�pODQ��G\QDPLVPH��TXL�YRQW�TXHOTXH�
SDUW��TXL�YHXOHQW�REWHQLU�TXHOTXH�FKRVH�����-�&DUGLMQ��
�
���� � /D� -2&� Q
HVW� SDV� VLPSOHPHQW� XQ� UDVVHPEOHPHQW� GH� JURXSHV� LVROpV�� &¶HVW� XQ� PRXYHPHQW�
RUJDQLVp� VXU� XQH� EDVH� G¶pJDOLWp� HQWUH� OHV� SHUVRQQHV�� /¶RUJDQLVDWLRQ� Q¶\� HVW� SDV� VHXOHPHQW�
IRQFWLRQQHOOH�PDLV�VLJQLILH�YLYUH�RUJDQLVpV��HQ�VROLGDULWp��HQ�FRPPXQDXWp���'DQV�OHV�SD\V�R��HOOH�HVW�
SUpVHQWH��OD�-2&�HVW�XQ�0RXYHPHQW�TXL�UHOLH�OHV�JURXSHV�OHV�XQV�DX[�DXWUHV�SDU�OD�UpDOLWp�TXH�YLYHQW�
OHV� MHXQHV��SDU� O
DFWLRQ�HW� OD� IRUPDWLRQ��3RXU� UHQGUH�FHOD�HIIHFWLI�� OD�-2&�RUJDQLVH�GHV�FDPSDJQHV��
GHV� UDVVHPEOHPHQWV�� GHV� SURJUDPPHV� GH� IRUPDWLRQ� HW� GHV� UHWUDLWHV�� 'H� SOXV�� OHV� pYpQHPHQWV�
UpJLRQDX[��QDWLRQDX[�HW�LQWHUQDWLRQDX[�DPqQHQW�OHV�MHXQHV�j�YLYUH�XQH�VROLGDULWp�HQWUH�HX[�HW�HQWUH�
0RXYHPHQWV�1DWLRQDX[��
�
���� �3DU�OHV�VLWXDWLRQV�SHUVRQQHOOHV�HW� OHV�UHQFRQWUHV�GH�OD�YLH�GHV�MHXQHV�FRPPHQFH�OD�GpFRXYHUWH�
GHV� VROXWLRQV� SOXV� ODUJHV� DX� QLYHDX� ORFDO�� QDWLRQDO� HW� LQWHUQDWLRQDO�� � &HFL� FRQVWLWXH� OD� EDVH� GH� OD�
FRPSUpKHQVLRQ�SOXV�SURIRQGH�GH� OD�GLPHQVLRQ�SHUVRQQHOOH�HW�VWUXFWXUHOOH�GH� OHXU�YLH�� �&HOD�DLGH�j�
HPSrFKHU�TX¶XQ�MHXQH�RX�XQ�JURXSH�VRLW�WRXUQp�VXU�OXL�PrPH��
�
$XWRQRPLH�
�'LULJpH�SDU� OHV� MHXQHV� WUDYDLOOHXUV��GLIIXVpH�SDU�HX[��FRQVWUXLWH�� UpDOLVpH�� ILQDQFpH�SDU�HX[�� �6RQ�
RUJDQLVDWLRQ�� VD� IRUPDWLRQ�� VD� GLUHFWLRQ�� VHV� VHUYLFHV�� GRLYHQW� OHXU� DSSDUWHQLU� HQWLqUHPHQW���
�-�&DUGLMQ��
�
�����&KDTXH�0RXYHPHQW�1DWLRQDO�FRRUGRQQp�GDQV�OD�&,-2&�HVW�DXWRJpUp�HW�DXWRQRPH��
�
�����/D�&,-2&�D�VD�SURSUH�DXWRQRPLH�HW�VRQ�LGHQWLWp�GDQV�OHV�SRLQWV�VXLYDQWV����
�� HOOH�YLVH� j� VRQ�DXWRILQDQFHPHQW�SDU� OHV� FRQWULEXWLRQV�GHV�0RXYHPHQWV�1DWLRQDX[�HW� j�Q
DYRLU�

DXFXQ�OLHQ�ILQDQFLHU�TXL�FRPSURPHWWH�VD�OLEHUWp��
�� HOOH�Q
D�G¶DOOpJHDQFH�HQYHUV�DXFXQ�SDUWL�SROLWLTXH�RX�TXHOTXH�RUJDQLVDWLRQ�V\QGLFDOH�TXH�FH�VRLW��



�
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&RRUGLQDWLRQ�,QWHUQDWLRQDOH�
�1RXV�GHYRQV�GpFLGHU�PDLQWHQDQW�GH�FRQVWUXLUH�XQH�-2&�TXL�VRLW�DSRVWROLTXH�HW�PLVVLRQQDLUH��QRQ�
VHXOHPHQW� GDQV�QRWUH� SURSUH�SD\V�PDLV� pJDOHPHQW� HQ�(XURSH�� HQ�$VLH�� HQ�$IULTXH�� HQ�$PpULTXH��
GDQV�OH�PRQGH�����-�&DUGLMQ��
�
���� � /D� YLH� GH� FKDTXH� MHXQH� D� XQH� GLPHQVLRQ� LQWHUQDWLRQDOH�� � /H� PRQGH� HVW� GH� SOXV� HQ� SOXV�
LQWHUGpSHQGDQW���/HV�MHXQHV�VRQW�GH�SOXV�HQ�SOXV�OLpV�SDU�OD�FXOWXUH�GHV�PR\HQV�GH�FRPPXQLFDWLRQV�
�OHV�PHGLD����/HV�FDXVHV�GH�ELHQ�GHV�VLWXDWLRQV�GLIILFLOHV�VRQW�LQWHUQDWLRQDOHV�HW�OHV�GpFLVLRQV�GDQV�XQ�
SD\V�RQW�VRXYHQW�GHV�FRQVpTXHQFHV�PRQGLDOHV���3DUWRXW�GDQV�OH�PRQGH�OHV�MHXQHV�YLYHQW�GHV�MRLHV�HW�
GHV�VRXIIUDQFHV�FRPPXQHV��GHV�HVSRLUV�HW�GHV�OXWWHV�HW�WDQGLV�TXH�OHV�MHXQHV�GDQV�OHV�SD\V�SDXYUHV�
VRXIIUHQW�GH�PDQLqUH�ELHQ�SOXV�GUDPDWLTXH�� OHV�PrPHV�FRQGLWLRQV�VRQW�SUpVHQWHV�SDUWRXW�GDQV�XQH�
FHUWDLQH�PHVXUH���
�
�����/D�-2&�D�HOOH�DXVVL�XQH�GLPHQVLRQ�LQWHUQDWLRQDOH��/¶RUJDQLVDWLRQ�GH�FHWWH�UpDOLWp�LQWHUQDWLRQDOH�
D�pWp�UHQGXH�RIILFLHOOH�SHQGDQW�XQ�SqOpULQDJH�HW�XQ�UDVVHPEOHPHQW�KLVWRULTXHV�GH�MRFLVWHV�j�5RPH�HQ�
������6XLWH�j�XQH�KLVWRLUH�WRXUPHQWpH��VXUWRXW�DSUqV�OD�PRUW�GH�-RVHSK�&DUGLMQ�HQ�������OD�-2&��GDQV�
ERQ�QRPEUH�GH�0RXYHPHQWV�1DWLRQDX[�HW�GDQV�VD� VWUXFWXUH� LQWHUQDWLRQDOH��FRQQDvW�GHV�GLIILFXOWpV�
HQWUH�DXWUHV�DX�QLYHDX�SROLWLTXH�HW�HFFOpVLDO��FH�TXL��SURYRTXH�VRQ�DIIDLEOLVVHPHQW�GDQV�EHDXFRXS�GH�
SD\V��$SUqV�SOXV�GH����DQV�GH�WHQWDWLYHV�GH�UHGUHVVHPHQW�GH�OD�VLWXDWLRQ��HQ������GHV�0RXYHPHQWV�
1DWLRQDX[� DSSDUWHQDQW� j� OD� -2&� ,QWHUQDWLRQDOH� RQW� GpFLGp� GH� FUpHU� OD� &,-2&� �&RRUGLQDWLRQ�
,QWHUQDWLRQDOH� GHV� -HXQHVVH� 2XYULqUH� &KUpWLHQQH�� �� XQH� FRRUGLQDWLRQ� LQWHUQDWLRQDOH� TXL� VHUDLW� DX�
VHUYLFH�GHV�0RXYHPHQWV�1DWLRQDX[�SDUWRXW�GDQV�OH�PRQGH���
�
/H� EXW� HVVHQWLHO� GH� OD� &RRUGLQDWLRQ� HVW� G¶DLGHU� OHV�0RXYHPHQWV� TXL� H[LVWHQW� j� VH� GpYHORSSHU� HQ�
UHVWDQW�ILGqOHV�DX[�LQWXLWLRQV�IRQGDPHQWDOHV�GH�OD�-2&�HW�GH�VRQ�IRQGDWHXU���G¶DXWUH�SDUW��OD��&,-2&�
FKHUFKH�j�SURPRXYRLU�OD�-2&�GDQV�OHV�SD\V�R��LO�Q
HVW�SDV�SUpVHQW�HW�SURSRVH�VRQ�DLGH�HW�VRQ�VRXWLHQ�
DX[� QRXYHDX[�0RXYHPHQWV��/D�&RRUGLQDWLRQ� SRUWH� XQH� DWWHQWLRQ� SDUWLFXOLqUH� j� OD� VSpFLILFLWp� HW� j�
O¶DXWRQRPLH�GH�FKDTXH�0RXYHPHQW�1DWLRQDO��
/D�&,-2&� HVW� UHFRQQXH�SDU� OH� 6DLQW� 6LqJH� FRPPH�2UJDQLVDWLRQ� ,QWHUQDWLRQDOH�&DWKROLTXH� GHSXLV�
������
�
���� � 3DU� OD� &RRUGLQDWLRQ� ,QWHUQDWLRQDOH� GHV� -HXQHVVH� 2XYULqUH� &KUpWLHQQHV� �&,-2&��� OHV�
PRXYHPHQWV� GRQQHQW� DX[� MHXQHV� O
RFFDVLRQ� GH� VH� GpYHORSSHU� GDQV� OD� FRQVFLHQFH� GH� O
DVSHFW�
LQWHUQDWLRQDO�GH�OHXUV�YLHV�HW�GH�IDLUH�GHV�H[SpULHQFHV�LQWHUQDWLRQDOHV�HW�LQWHUFXOWXUHOOHV��
�
/D� &,-2&� SURPHXW� HW� IDFLOLWH� GHV� UpXQLRQV� HW� GHV� pFKDQJHV� HQWUH� PRXYHPHQWV� QDWLRQDX[�� � (OOH�
FRRUGRQQH�OH�SDUWDJH�G
H[SpULHQFH�HW�DLGH�j�pWDEOLU�XQH�VROLGDULWp��GHV� OLHQV�PXWXHOV�G
DPLWLp�HW�GH�
VRXWLHQ��
�
/D�&,-2&�D�XQ�U{OH�GH�UHSUpVHQWDWLRQ�DX�QLYHDX�LQWHUQDWLRQDO���(OOH�IDLW�HQWHQGUH�OD�YRL[�GHV�MHXQHV�
GH�PLOLHX�SRSXODLUH�DX�VHLQ�GH�O¶(JOLVH�HW�DXSUqV�G¶LQVWLWXWLRQV�HW�G¶DVVRFLDWLRQV�LQWHUQDWLRQDOHV���
�
�
�1RXV�FUR\RQV�TXH�WRXV�FHV�MHXQHV�WUDYDLOOHXUV��JDUV�HW�ILOOHV��VRQW�DSSHOpV�SDU�'LHX�/XL�PrPH�j�
XQH�H[WUDRUGLQDLUH�GHVWLQpH�GLYLQH��TXL� HVW� OD� UDLVRQ�XQLTXH�GH� OHXU�H[LVWHQFH�� OD� ILQ�XQLTXH�GH�
OHXU�YLH�WHPSRUHOOH�HW�pWHUQHOOH���,OV�QH�VRQW�SDV�GHV�ErWHV�GH�VRPPH��GHV�PDFKLQHV�RX�GHV�HVFODYHV��
PDLV�GHV�ILOV�GH�'LHX��FROODERUDWHXUV�GH�'LHX��KpULWLHUV�GH�'LHX�����-�&DUGLMQ��
�

�
7H[WH�YRWp�SHQGDQW�OH��qPH�&RQVHLO�,QWHUQDWLRQDO�GH�OD�&,-2&��9LWRUFKLDQR�±�,WDOLH��

MXLOOHW�������


