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(O� IHQRPHQ� GH� OD� 5HVSRQVDELOLWDW� 6RFLDO� GH� OHV� (PSUHVHV� �56(�� HV� WURED� HQ�
O¶DFWXDOLWDW�HQ�XQ�PRPHQW�G¶HFORVLy�L�FUHL[HQW�SUHVqQFLD�S~EOLFD��/HV�LQLFLDWLYHV�GH�OD�
'LUHFFLy�*HQHUDO�G¶(PSUHVD�GH�OD�8QLy�(XURSHD��OHV�FRQFOXVLRQV�L�UHFRPDQDFLRQV�GH�
OD�6XEFRPLVVLy�GHO�&RQJUpV�GHOV�'LSXWDWV��OD�FUHDFLy�GHO�&RQVHOO�HVWDWDO�GH�56(��R�D�
OHV� ,OOHV� %DOHDUV� O¶H[LVWqQFLD� GH� OD� SULPHUD� 'LUHFFLy� JHQHUDO� GH� 56&�� DSXQWHQ�
FODUDPHQW�HQ�DTXHVWD�GLUHFFLy��3HUz�D�PpV�GH� O¶LPSXOV� LQVWLWXFLRQDO�� OD�56(� Wp�XQD�
SUHVqQFLD� FUHL[HQW� DOV� PLWMDQV� GH� FRPXQLFDFLy�� HQ� HO� PyQ� DFDGqPLF�� HQ� HO� GLjOHJ�
VRFLDO�L�SHU�GHVFRPSWDW�WDPEp�HQWUH�HO�QRVWUH�WHL[LW�HPSUHVDULDO��
�
7RW� L� TXH� HO� IHQRPHQ� GH� OD� 56(� KD� VRUJLW� VREUHWRW� GH� JUDQV� HPSUHVHV�� VL� OHV�
HPSUHVHV�SHWLWHV� L�PLWMDQHV� L� OHV�PLFURHPSUHVHV�QR� V¶LQFRUSRUHQ�DO� IHQRPHQ�GH� OD�
56(�DTXHVWD�QR�SRGUj�GHVHQYROXSDU� WRW�HO�VHX�SRWHQFLDO�� MD�TXH�QR�DUULEDULD�D�XQD�
SDUW� PROW� VLJQLILFDWLYD� GHO� QRVWUH� WHL[LW� HPSUHVDULDO� �D� (VSDQ\D� HO� ���� GH� OHV�
HPSUHVHV�WHQHQ�PHQ\V�GH����WUHEDOODGRUV���
�
7HQLP�HO�FRQYHQFLPHQW�TXH�OD�LQFRUSRUDFLy�GH�OHV�SHWLWHV�L�PLWMDQHV�HPSUHVHV�D�OHV�
SUjFWLTXHV�GH�56(�KD�GH�VRUJLU�G¶HVWUDWqJLHV�SUR�DFWLYHV�G¶LQQRYDFLy� L�DQWLFLSDFLy�D�
OHV�QRYHV�GHPDQGHV�GH�OD�VRFLHWDW��PpV�TXH�GH�O¶HIHFWH�DUURVVHJDPHQW�D�WUDYpV�GH�
OD�FDGHQD�GH�SURYHwPHQWV�GH�JUDQV�HPSUHVHV�DPE�SROtWLTXHV�GH�56(��$O�FRQWUDUL�GHO�
TXH� SRGULD� VHPEODU� HQ� XQ� SULQFLSL�� OHV� SHWLWHV� L� PLWMDQHV� HPSUHVHV� HV� WUREHQ� EHQ�
SRVLFLRQDGHV�SHU�GHVHQYROXSDU�SROtWLTXHV�GH�56(��L�OHV�SUjFWLTXHV�GH�56(��WRW�L�TXH�
QR�VHPSUH�VLJXLQ�LGHQWLILFDGHV�FRP�D�WDOV��VyQ�KDELWXDOV�HQ�PROWHV�SHWLWHV�L�PLWMDQHV�
HPSUHVHV��
�
$TXHVWD�ERQD�SRVLFLy�HV�SURGXHL[�SHUTXq�OHV�PLFURHPSUHVHV�L�OHV�HPSUHVHV�SHWLWHV�L�
PLWMDQHV�VyQ�HPSUHVHV�GH�SUR[LPLWDW��L�KDELWXDOPHQW�WHQHQ�XQD�UHODFLy�HVWUHWD�DPE�OD�
FRPXQLWDW�HQ�OD�TXDO�GHVHQYROXSHQ�OD�VHYD�DFWLYLWDW��8Q�HQIRFDPHQW�GH�OD�56(�EDVDW�
HQ� OD� SUR[LPLWDW� FHQWUD� OD� IXQFLy� VRFLDO� GH� O¶HPSUHVD� HQ� O¶HVWDEOLPHQW� GH� ERQHV�
UHODFLRQV�GH�YHLQDWJH�DPE�HO�VHX�HQWRUQ��/HV�ERQHV�UHODFLRQV�GH�YHLQDWJH�JHQHUHQ�
FRQILDQoD�HQ�OD�FRPXQLWDW��FRQWULEXLQW�D�OD�PLOORUD�GH�OD�UHSXWDFLy�L�GH�OD�FDSDFLWDW�GH�
VXSHUYLYqQFLD� GH� OHV� HPSUHVHV�� OD� TXDO� FRVD� UHVXOWD� G¶HVSHFLDO� LPSRUWjQFLD� HQ� XQ�
FRQWH[W�GH�GHVDFFHOHUDFLy�HFRQzPLFD��
�
3HU�DOWUD�EDQGD��OHV�SHWLWHV�L�PLWMDQHV�HPSUHVHV�SRGHQ�VHU�HPSUHVHV�PROW�jJLOV��DPE�
XQD�JUDQ�FDSDFLWDW�G¶DGDSWDFLy�DOV�FDQYLV��D�FDXVD�GH�OD�VHYD�HVWUXFWXUD�IOH[LEOH�L�SRF�
EXURFUDWLW]DGD�� $L[z� QR� OOHYD� TXH� HV� WURELQ� DPE� GLILFXOWDWV� HVSHFtILTXHV� SHU�
HVFRPHWUH� SROtWLTXHV� GH� 56(�� VREUHWRW� HQ� UHODFLy� D� OD� QHFHVVLWDW� GH� GLVVHQ\DU�
LQVWUXPHQWV� GH� JHVWLy�� DYDOXDFLy� L� FRPXQLFDFLy� DO� VHX� DEDVW�� D� OHV� OLPLWDFLRQV� GH�
UHFXUVRV�L�D�OD�PDQFD�GH�IRUPDFLy�L�GH�FRQHL[HPHQWV���
�
eV� SHU� DTXHVW� PRWLX� TXH� pV� QHFHVVjULD� O¶DUWLFXODFLy� G¶HVWUDWqJLHV� FROÂOHFWLYHV�
HVSHFtILTXHV�SHU�D�PLFURHPSUHVHV�L�SHWLWHV�L�PLWMDQHV�HPSUHVHV��TXH�VLJXLQ�FDSDFHV�
GH�VXSHUDU�OHV�VHYHV�OLPLWDFLRQV��1RPpV�DL[t�SRGUHP�DYDQoDU�FDS�D�XQD�HFRQRPLD�L�
XQHV�HPSUHVHV�PpV�FHQWUDGHV�HQ�OHV�QHFHVVLWDWV�GH�OD�VRFLHWDW��
�
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2EMHFWLXV�JHQHUDOV��
�
��2IHULU�XQ�GHEDW�G¶LGHHV�VREUH�HO�UHFRUUHJXW�GH�OD�56(�HQ�O¶jPELW�GH�OHV�SHWLWHV�L�

PLWMDQHV�HPSUHVHV�D�SDUWLU�GH�OHV�DSRUWDFLRQV�GHOV�GLIHUHQWV�DFWRUV�LPSOLFDWV��
��3UHVHQWDU� H[SHULqQFLHV� SUjFWLTXHV� GH�56(�HQ� SHWLWHV� L�PLWMDQHV� HPSUHVHV�� D� IL�

G¶DIDYRULU�O¶HIHFWH�PXOWLSOLFDGRU�GH�OHV�ERQHV�SUjFWLTXHV�HQWUH�HO�WHL[LW�HPSUHVDULDO�
HVSDQ\RO�L�GH�OHV�,OOHV�%DOHDUV��

��3UHVHQWDU�XQ�SDQRUDPD�GH�OHV�DFWXDFLRQV�IXWXUHV�HQ�UHODFLy�D�OD�56(�HQ�SHWLWHV�L�
PLWMDQHV�HPSUHVHV��FRPSWDQW�DPE�WRWV�HOV�DFWRUV�LPSOLFDWV��
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�
��'HIHQVDU�XQ�QRX�PRGHO�G¶HPSUHVD�PpV�FHQWUDW�HQ�OHV�QHFHVVLWDWV�GH�OD�VRFLHWDW��
��'RQDU� YLVLELOLWDW� DO� SDSHU� GH� OHV� PLFURHPSUHVHV� L� GH� OHV� HPSUHVHV� SHWLWHV� L�

PLWMDQHV�HQ�HO�IHQRPHQ�GH�OD�56(��
��3UHQGUH� FRQVFLqQFLD� TXH� OHV� SHWLWHV� L� PLWMDQHV� HPSUHVHV�� D� FDXVD� GH� OHV�

UHODFLRQV�GH�SUR[LPLWDW�TXH�HVWDEOHL[HQ�DPE�HO�VHX�HQWRUQ��SRGHQ�DFWXDU�FRP�D�
PRWRU�GH�OD�56(��FRQWULEXLQW�DL[t�D�XQD�PDMRU�FRKHVLy�VRFLDO��

��'HIHQVDU�OD�QHFHVVLWDW�GH�GLVSRVDU�G¶LQVWUXPHQWV�GH�JHVWLy�L�DYDOXDFLy�HVSHFtILFV�
SHU�D�SHWLWHV�L�PLWMDQHV�HPSUHVHV��TXH�WHQJXLQ�HQ�FRPSWH�OHV�VHYHV�OLPLWDFLRQV��

��'LIRQGUH� ERQHV� SUjFWLTXHV� GH� 56(� HQ� SHWLWHV� L� PLWMDQHV� HPSUHVHV� L� HQ� OHV�
HPSUHVHV�GH�O¶(WLFHQWUH��

��&RQWULEXLU� D� O¶DUWLFXODFLy� G¶XQD� [DU[D� HVWDWDO� G¶RUJDQLW]DFLRQV� TXH� SURPRXHQ� OD�
56(�HQ�SHWLWHV�L�PLWMDQHV�HPSUHVHV��

��'LIRQGUH� HOV� SODQV� G¶DFWXDFLy� GHO� *RYHUQ� GH� O¶(VWDW� L� GHO� *RYHUQ� GH� OHV� ,OOHV�
%DOHDUV�HQ�UHODFLy�D�OD�56(��

��'HEDWUH� VREUH� SROtWLTXHV� GH� VRVWHQLELOLWDW� DPELHQWDO�� DL[t� FRP� G¶LJXDOWDW� HQWUH�
KRPHV� L� GRQHV� L� GH� FRQFLOLDFLy� GH� OD� YLGD� IDPLOLDU� L� ODERUDO�� L� OHV� VHYHV�
HVSHFLILFLWDWV�HQ�O¶jPELW�GH�OHV�SHWLWHV�L�PLWMDQHV�HPSUHVHV��
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+EOH��6UD��-RDQD�0��%DUFHOy�L�0DUWt��FRQVHOOHUD�GH�7UHEDOO�L�)RUPDFLy��
6U��%HUQDW�9LFHQV�9LFK��SUHVLGHQW�G¶(WLFHQWUH�
�
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�� 6U��%HUQDW�9LFHQV��SUHVLGHQW�G¶(WLFHQWUH�
�� 6U��*HUPiQ�*UDQGD��GLUHFWRU�GH�)RUpWLFD�
�
3UHVHQWDFLy�D�FjUUHF�GHO�6U��-XOL�0DVFDUy�GHO�*UXS�G¶56&�GH�0HQRUFD��
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�� 6U��3HGUR�2UW~Q�GH�OD�'LUHFFLy�*HQHUDO�G¶(PSUHVD�GH�OD�8QLy�(XURSHD��SHQGHQW�

GH�FRQILUPDU���
�� 6U��$QWRQLR�)HUQiQGH]�(FNHU��6XEGLUHFWRU�JHQHUDO�GH�)RPHQWR�(PSUHVDULDO�GH�OD�

'LUHFFLy�*HQHUDO�GH�3,0(6�GHO�0LQLVWHUL�G¶,QG~VWULD�
�� 6UD��0DUtD�'XUiQ�)HEUHU��GLUHFWRUD�JHQHUDO�GH�5HVSRQVDELOLWDW�6RFLDO�&RUSRUDWLYD�

GH�OD�&RQVHOOHULD�GH�7UHEDOO�L�)RUPDFLy��
�
0RGHUDGRU�� 6U�� -RDQ� *XDO� GH� 7RUUHOOD�� SUHVLGHQW� GH� OD� &DPEUD� GH� &RPHUo� GH�
0DOORUFD��SHQGHQW�GH�FRQILUPDU��
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VRFLDO�GH�O¶HPSUHVD��%LVFDLD���
�� 6U��-RVp�-R\D�5ROGiQ��3URMHFWH� ³(QWRUQ� UHVSRQVDEOH´�G¶LQWHJUDFLy�GH� OD�56(�HQ�

SHWLWHV�L�PLWMDQHV�HPSUHVHV�G¶$QGDOXVLD�
�� 6U��3HUH�$OEHUWt��³%DODQo�VRFLDO�GH�OHV�FRRSHUDWLYHV´�
�
0RGHUDGRUD��6UD��,VDEHO�5RVHU��UHVSRQVDEOH�GHO�3URJUDPD�GH�56(�GH�OD�)XQGDFLyQ�
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�� 6UD�� 0DULD� -RVp� -XDQHV�� FDS� GH� JDELQHW� GH� OD� 6HFUHWDULD� *HQHUDO� GH� 3ROtWLTXHV�
G¶,JXDOWDW�GHO�0LQLVWHUL�G¶,JXDOWDW���
7DXOD� URGRQD� VREUH� SROtWLTXHV� G¶LJXDOWDW� L� FRQFLOLDFLy� D� OHV� SHWLWHV� L� PLWMDQHV�
HPSUHVHV���
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&RQVHOO�(FRQzPLF�L�6RFLDO�
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