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5HXQLWV� D� 3DOPD� HOV� GLHV� ���� ��� L� ��� G¶RFWXEUH� GH� ����� HQ� HO� ,� &RQJUpV� GH� OD�
5HVSRQVDELOLWDW�6RFLDO�GH� OHV�3HWLWHV� L�0LWMDQHV�(PSUHVHV�HPSUHVDULV��RUJDQLW]DFLRQV�
HPSUHVDULDOV��RUJDQLW]DFLRQV�VRFLDOV� L� LQVWLWXFLRQV�S~EOLTXHV�SHU�GHEDWUH� L� LPSXOVDU� OD�
56(�HQ�PLFURHPSUHVHV�L�HPSUHVHV�SHWLWHV�\�PLWMDQHV��KHP�DUULEDW�D�OHV�VHJ�HQWV�
�
&RQVWDWDFLRQV�
�� /D� 56(� VH� WURED� 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� G¶56(�� R� D� OHV� ,OOHV� %DOHDUV� O¶H[LVWqQFLD� GH� OD� SULPHUD� 'LUHFFLy�
JHQHUDO�G¶56&��DSXQWHQ�FODUDPHQW�HQ�DTXHVWD�GLUHFFLy��3HUz�D�PpV�GH� OµLPSXOV�
LQVWLWXFLRQDO��OD�56(�Wp�XQD�SUHVqQFLD�FUHL[HQW�HQ�HOV�PLWMDQV�GH�FRPXQLFDFLy��HQ�
HO�PyQ�DFDGqPLF��HQ�HO�GLjOHJ�VRFLDO�L�SHU�GHVFRPSWDW�WDPEp�HQWUH�HO�QRVWUH�WHL[LW�
HPSUHVDULDO��

��(Q�PRPHQWV� GH� FULVL� FRP� HOV� TXH� YLYLP� HQ� O¶DFWXDOLWDW�� HO� GHEDW� VREUH� OD� 56(�
FREUD�XQD� LPSRUWjQFLD�HVSHFLDO�� MD�TXH�SRW�DSRUWDU�QRXV�YDORUV�D� OHV�HPSUHVHV�
TXH� UHIRUFLQ� OD� VHYD� SRVLFLy� HQ� HO�PHUFDW� L� HQ� OD� VRFLHWDW�� /D�56(� SRW� DSRUWDU�
FLPHQWV�VzOLGV�D�OHV�PLFURHPSUHVHV�L�D�OHV�HPSUHVHV�SHWLWHV�\�PLWMDQHV��TXH�OHV�
IDFLQ� PDQFR� YXOQHUDEOHV� D� OHV� VLWXDFLRQV� GH� GLILFXOWDW� L� PLOORULQ� OHV� VHYHV�
SRVVLELOLWDWV�GH�VXSHUYLYqQFLD��

��6yQ� OHV� SUzSLHV� HPSUHVHV�� HVSHFLDOPHQW� OHV� PLFURHPSUHVHV� L� OHV� SHWLWHV� L�
PLWMDQHV� HPSUHVHV�� OHV� TXH� KDQ� GH� VHU� SULQFLSDOV� SURWDJRQLVWHV� L� WDPEp�
EHQHILFLjULHV�GH�ODV�SROtWLTXHV�G¶56(��

��0DOJUDW�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���

��7HQLP�HO�FRQYHQFLPHQW�TXH�OD�LQFRUSRUDFLy�GH�OHV�SHWLWHV�\�PLWMDQHV�HPSUHVHV�D�
OHV� SUjFWLTXHV� G¶56(� KD� GH� VRUJLU� G¶HVWUDWqJLHV� SUR�DFWLYHV� G¶LQQRYDFLy� L�
DQWLFLSDFLy�D�OHV�QRYHV�GHPDQGHV�GH�OD�VRFLHWDW���

��$O�FRQWUDUL�GHO�TXH�SRGULD�VHPEODU�HQ�XQ�SULQFLSL��OHV�SHWLWHV�\�PLWMDQHV�HPSUHVHV�
VH� WUREHQ�EHQ�SRVLFLRQDGHV�SHU�GHVHQYROXSDU�SROtWLTXHV�G¶56(�� L� OHV�SUjFWLTXHV�
G¶56(�� WRW� L� TXH� QR� VHPSUH� VLJXLQ� LGHQWLILFDGHV� FRP� D� WDOV�� VyQ� KDELWXDOV� HQ�
PROWHV�SHWLWHV�L�PLWMDQHV�HPSUHVHV��

��$TXHVWD� ERQD� SRVLFLy� VH� SURGXHL[� SHUTXq� OHV� PLFURHPSUHVHV� L� OHV� HPSUHVHV�
SHWLWHV�\�PLWMDQHV�VyQ�HPSUHVHV�GH�SUR[LPLWDW��L�KDELWXDOPHQW�WHQHQ�XQ�DQFRUDWJH�
HVWUHW�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� YHwQDWJH� DPE� HO� VHX� HQWRUQ�� /HV� ERQHV�
UHODFLRQV�GH�YHwQDWJH�JHQHUHQ�FRQILDQoD�HQ�OD�FRPXQLWDW��FRQWULEXLQW�D�OD�PLOORUD�
GH�OD�UHSXWDFLy�L�GH�OD�FDSDFLWDW�GH�VXSHUYLYqQFLD�GH�OHV�HPSUHVHV��WDPEp�HQ�XQ�
FRQWH[W�GH�GHVDFFHOHUDFLy�HFRQzPLFD��
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��3HU� DOWUD� SDUW�� 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�VH�WURELQ�DPE�GLILFXOWDWV�HVSHFtILTXHV�L�EDUUHUHV�SHU��HVFRPHWUH�
SROtWLTXHV�G¶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���

��3HU� IHU� IURQW� D� DTXHVWHV� OLPLWDFLRQV� pV� QHFHVVjULD� O¶DUWLFXODFLy� G¶HVWUDWqJLHV�
FROÂODERUDWLYHV�� FROÂOHFWLYHV� L� VHFWRULDOV�� HVSHFtILTXHV� SHU� D� PLFURHPSUHVHV� L�
SHWLWHV�L�PLWMDQHV�HPSUHVHV��TXH�VLJXLQ�FDSDFHV�GH�VXSHUDU�OHV�VHYHV�OLPLWDFLRQV���

��$L[t�PDWHL[��HV�ID�QHFHVVjULD�OD�SRVDGD�HQ�PDU[D�GH�PHFDQLVPHV�GH�WXWRULW]DFLy�L�
DFRPSDQ\DPHQW�TXH�IDFLOLWLQ�OD�LPSODQWDFLy�G¶HVWUDWqJLHV�G¶56(��

��)LQDOPHQW�� FRQVWDWDP� TXH� OD� PDMRU� SDUW� G¶RUJDQLW]DFLRQV�� LQLFLDWLYHV� L� SURMHFWHV�
TXH� YLQFXOHQ� OD� 56(� D� OHV� SHWLWHV� \� PLWMDQHV� HPSUHVHV� GHVHQYROXSHQ� OD� VHYD�
DFWXDFLy� D� QLYHOO� ORFDO�� GLILFXOWDQW� DL[t� OD� YLVLELOLWDW� GH� OHV� SHWLWHV� \� PLWMDQHV�
HPSUHVHV� HQ� OD� 56(�� DL[t� FRP� O¶LQWHUFDQYL� G¶LQIRUPDFLy�� FRQHL[HPHQWV��
H[SHULqQFLHV� L� LQVWUXPHQWV�� $L[z� ID� QHFHVVDUL� HQIRFDPHQWV� L� HLQHV� HVSHFtILTXHV�
TXH�YDJXLQ�PpV�HQOOj�GHO�IHW�ORFDO��

�
(Q�IXQFLy�G¶DTXHVWHV�FRQVWDWDFLRQV��FRQFORHP�DPE�OHV�VHJ�HQWV�
�
5HFRPDQDFLRQV�
�
3HU�D�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�

�� $IDYRULU� OD� SRVDGD� HQ� PDU[D� D� WUDYpV� GH� OD� FRQFHUWDFLy� S~EOLFR�SULYDGD� GH�
VHUYHLV� GH� WXWRULW]DFLy� L� DFRPSDQ\DPHQW� SHU� D� OD� LPSODQWDFLy� GH� OD� 56(� HQ�
SHWLWHV� \� PLWMDQHV� HPSUHVHV�� DL[t� FRP� GH� ERVVHV� GH� ERQHV� SUjFWLTXHV�
VHFWRULDOV��

�� $IDYRULU�O¶DUWLFXODFLy�GH�[DU[HV�IRUPDGHV�D�SDUWLU�G¶LQLFLDWLYHV�ORFDOV��WDQW�D�QLYHOO�
HVWDWDO�FRP�(XURSHX��

�� $IDYRULU�OD�FUHDFLy�G¶HVSDLV�ItVLFV�GH�GLjOHJ�L�O¶LQWHUFDQYL�G¶H[SHULqQFLHV��DL[t�FRP�
SURFHVVRV�SHU�D� OD�GLIXVLy��SURPRFLy� L� LQFHQWLYDFLy�GH�SURMHFWHV� L� LQLFLDWLYHV�HQ�
PDWqULD�G¶56(��

�
3HU�D�OHV�RUJDQLW]DFLRQV�HPSUHVDULDOV�

�� $IDYRULU� SURFHVVRV� FROÂOHFWLXV� L� VHFWRULDOV� G¶LPSODQWDFLy� GH� OD� 56(� HQ�
PLFURHPSUHVHV�\�SHWLWHV� \�PLWMDQHV�HPSUHVHV�� FDSDFHV�GH�VXSHUDU� OHV�VHYHV�
OLPLWDFLRQV��

�� (VWDEOLU�DOLDQFHV�DPE� O¶DGPLQLVWUDFLy�SHU�D�VHU�FzPSOLFHV�HQ�HOV�SURFHVVRV�GH�
SURPRFLy�L�VHQVLELOLW]DFLy��

�� 3URPRXUH� OD� 56(� D� WUDYpV� GHOV� VHUYHLV� GH� VXSRUW� D� OD� FUHDFLy� G¶HPSUHVHV� L�
G¶DVVHVVRUDPHQW�D�HPSUHQHGRUV��

�
3HU�D�RUJDQLW]DFLRQV�YLQFXODGHV�D�OD�56(�

�� (VWDEOLU� XQ� FRPSURPtV� FODU� SHU� DYDQoDU� HQ� O¶DUWLFXODFLy� GH� SODWDIRUPHV� TXH�
FRRUGLQLQ� L� DIDYRUHL[LQ� HO� WUHEDOO� HQ� [DU[D� HQWUH� LQLFLDWLYHV� ORFDOV�� VXPDQW�
HVIRUoRV�L�FUHDQW�HFRQRPLHV�G¶HVFDOD�HQ�SURFHVVRV�L�SURMHFWHV��

�� $IDYRULU� OµLQWHUFDQYL� G¶LQVWUXPHQWV� L� PHWRGRORJLHV� HVSHFtILTXHV� SHU� D� SHWLWHV� L�
PLWMDQHV�HPSUHVHV�� WHQGLQW�D�XQD�PDMRU�KRPRJHQHLW]DFLy�GHOV� LQVWUXPHQWV�GH�
JHVWLy�L�DYDOXDFLy�D�IL�GH�PLOORUDU�OD�SHUFHSFLy�S~EOLFD�L�OD�FUHGLELOLWDW�GH�OD�56(��

�
3HU�DO�PyQ�DFDGqPLF�

�� ,PSOLFDFLy� HQ� OD� IRUPDFLy�� LQWURGXLQW� OD� 56(� HQ� OHV� FDUUHUHV� GH� O¶jUHD�
HFRQzPLFD��DL[t�FRP�HQ�OD�IRUPDFLy�GH�SHUVRQHV�GLUHFWLYHV�L�IXWXUV�GLUHFWLXV��
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�
3HU�D�OHV�HQWLWDWV�ILQDQFHUHV�S~EOLTXHV�L�SULYDGHV�

�� ,QWURGXLU� FULWHULV� G¶LQYHUVLy� VRFLDOPHQW� UHVSRQVDEOH� HQ� HO� VXSRUW� D� SURMHFWHV�
HPSUHVDULDOV��

�
3HU�D�OD�FLXWDGDQLD�

�� (O� FRQVXP� UHVSRQVDEOH� HVWj� GHVWLQDW� D� FRQYHUWLU�VH� HQ� XQ� GHOV� SULQFLSDOV�
PRWRUV�GH�OD�56(��)HP�XQD�FULGD�D�OD�FLXWDGDQLD�SHUTXq�H[HUFHL[L�HO�VHX�SDSHU��
H[LJLQW� D� OHV� HPSUHVHV� TXH� GRQLQ� UHVSRVWD� D� OHV� SUHRFXSDFLRQV� VRFLDOV� L�
DPELHQWDOV� GH� OD� QRVWUD� VRFLHWDW�� DL[t� FRP� D� OHV� DVVRFLDFLRQV� GH� SUR[LPLWDW�
�VHFWRULDOV��GH�FRQVXPLGRUV��YHwQDOV�����SHU�D�TXH�VHQVLELOLW]LQ�DO�UHVSHFWH��

�
)LQDOPHQW��OHV�RUJDQLW]DFLRQV�(WLFHQWUH��)RUpWLFD��(JLHUD��)XQGDFLyQ�&DUROLQD��(QWRUQR�
5HVSRQVDEOH�� )zUXP� G¶56(� GH�0HQRUFD� L� 'LUHFFLy�*HQHUDO� GH�56&� �&RQVHOOHULD� GH�
7UHEDOO� L� )RUPDFLy� GHO� *RYHUQ� GH� OHV� ,OOHV� %DOHDUV�� IHP� XQD� FULGD� D� DOWUHV�
RUJDQLW]DFLRQV� TXH� WUHEDOOHQ� OD� 56(� HQ� 3HWLWHV� \� 0LWMDQHV� HPSUHVHV� SHU� D� TXH� VH�
VXPLQ�DO�PDQLIHVW�L�FRQWULEXHL[LQ�D�O¶DUWLFXODFLy�GH�[DU[HV�TXH�YDJXLQ�PpV�HQOOj�GHO�IHW�
ORFDO��


