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/¶LQWHUFRQQH[LRQ�HQWUH�OD�%HOJLTXH�HW�OD�*UDQGH�
%UHWDJQH HVW�RSpUDWLRQQHOOH�

-HDQ�)DVVLDX[ _ ���������������� _ MHDQ�IDVVLDX[#HOLD�EH �)5��
7RP�'HPH\HU�_ �����������������_�WRP�GHPH\HU#HOLD�EH �1'/�
0DUOHHQ�9DQ+HFNH�_������������������_ 0DUOHHQ�YDQKHFNH#HOLD�EH �(1*�

&RQWDFWV�0HGLD

{ 1HPR� /LQN� HVW� OH� SUHPLHU� LQWHUFRQQHFWHXU� VRXV�PDULQ� HQWUH� OD� %HOJLTXH� HW� OD� *UDQGH�
%UHWDJQH �

{ /D�SUHPLqUH�WUDQVPLVVLRQ�D�HX�OLHX�j����KHXUHV�GH�%HOJLTXH�YHUV�OD�*UDQGH�%UHWDJQH��

{ 1HPR� /LQN� FRQWULEXH� j� PHWWUH� HQ� SODFH� XQ� UpVHDX� HXURSpHQ� LQWpJUp� R�� OHV� H[FpGHQWV
G¶pQHUJLH��UHQRXYHODEOH��VRQW�pFKDQJpV�DX�QLYHDX�LQWHUQDWLRQDO �

{ /¶LQWHUFRQQH[LRQ RIIUH� DXVVL� SOXV� GH� SRVVLELOLWpV FRQFHUQDQW� OD� VpFXULWp�
G¶DSSURYLVLRQQHPHQW�

%UX[HOOHV� � $SUqV� XQH� SKDVH� GH� GpYHORSSHPHQW� HW� GH� FRQVWUXFWLRQ� GH� ��� DQV�� O
H[SORLWDWLRQ�
FRPPHUFLDOH�GH�1HPR�/LQN�FRPPHQFH�DXMRXUG
KXL���/
LQWHUFRQQH[LRQ�HVW�XQ�SURMHW�FRPPXQ�GHV�
JHVWLRQQDLUHV�GH�UpVHDX�GH�WUDQVSRUW�EHOJH�HW�EULWDQQLTXH� (OLD�HW�1DWLRQDO�*ULG��TXL�RQW�FUpp�j�
FHW�HIIHW�XQH�MRLQW�YHQWXUH DYHF�XQH�pTXLSH�PL[WH�EHOJR�EULWDQQLTXH��/HV�FkEOHV�GH�WUDQVPLVVLRQ�
G
XQH�ORQJXHXU�GH�����NP��GRQW�����NP�HQ�PHU�GX�1RUG��UHOLHQW�OHV�VWDWLRQV�GH�FRQYHUVLRQ�GH�
5LFKERURXJK��*%��HW�GH�%UXJHV��%(���FKDFXQH�pWDQW�UHOLpH�j�OHXU UpVHDX�QDWLRQDO���/D�UpDOLVDWLRQ�
GH�1HPR�/LQN� HVW� XQH� pWDSH� FUXFLDOH GDQV� OD� SRXUVXLWH� GH� O
LQWpJUDWLRQ� GX� UpVHDX� pOHFWULTXH�
HXURSpHQ�� /HV� LQWHUFRQQHFWHXUV� VRQW� HVVHQWLHOV�� HQWUH� DXWUHV�� SRXU� O
LQWpJUDWLRQ�PDVVLYH�GHV�
pQHUJLHV� UHQRXYHODEOHV�� R�� OHV� H[FpGHQWV� GH� SURGXFWLRQ� SHXYHQW� rWUH� pFKDQJpV� DX� QLYHDX�
HXURSpHQ� j� GHV� SUL[� IDYRUDEOHV�� /HV� LQWHUFRQQH[LRQV� FRQWULEXHQW� DLQVL� QRQ� VHXOHPHQW� j� XQ�
V\VWqPH�pQHUJpWLTXH�GXUDEOH��PDLV�DXVVL�j�XQ�V\VWqPH�pQHUJpWLTXH�ILDEOH�HW�DERUGDEOH�

&KULV�3HHWHUV��&KLHI�([HFXWLYH�2IILFHU�G¶(OLD�

&H����MDQYLHU�PDUTXH�O¶DERXWLVVHPHQW�G¶XQ�LPPHQVH�SURMHW�LVVX�G¶XQH�WUqV�ERQQH�FROODERUDWLRQ�HQWUH�
(OLD HW 1DWLRQDO *ULG��/¶LQWHUFRQQHFWHXU�RIIUH�XQ�PHLOOHXU�DYHQLU�pQHUJpWLTXH�SRXU� OHV�FRQVRPPDWHXUV
GHV�GHX[�SD\V�HW�IDFLOLWH�OD�WUDQVLWLRQ�YHUV�XQ�V\VWqPH�pOHFWULTXH�GXUDEOH�HW�DERUGDEOH��,O�DXJPHQWH�QRV�
SRVVLELOLWpV� HQ� FH� TXL� FRQFHUQH OD� VpFXULWp� G¶DSSURYLVLRQQHPHQW��/D�PLVH� HQ� VHUYLFH� GH�1HPR�/LQN�
FRPELQpH� j� FHOOH� G¶$/(*U2� SUpYXH� O¶DQQpH� SURFKDLQH� YD FRQVLGpUDEOHPHQW� pODUJLU� QRV� FDSDFLWpV�
G¶pFKDQJH�G¶pQHUJLH�HW�SODFHU QRV�LQIUDVWUXFWXUHV�DX�F°XU GX IXWXU�V\VWqPH�pOHFWULTXH�HXURSpHQ�

������ 0:K pFKDQJpV OH�SUHPLHU�MRXU HQ�GLUHFWLRQ�GH�OD�*UDQGH�%UHWDJQH

&H�MHXGL����MDQYLHU� GHSXLV ��K� OHV�pFKDQJHV�G¶pQHUJLH�RQW�GpEXWp������0:�VHURQW�pFKDQJpV�HQ�PR\HQQH�HW XQ�
PRQWDQW� WRWDO� GH� ������ 0:K� VHUD� WUDQVSRUWp SRXU� O¶HQVHPEOH� GH� FHWWH� MRXUQpH� SDU� OH� FkEOH� 1HPR� /LQN�
/¶LQWHUFRQQH[LRQ HVW�GRQF�GpVRUPDLV�RSpUDWLRQQHOOH HW�SDUWLFLSH j�O
LQWpJUDWLRQ�GX V\VWqPH�pOHFWULTXH�HXURSpHQ�
(OLD�HW�1DWLRQDO�*ULG�PHWWHQW OHV� LQIUDVWUXFWXUHV�j�GLVSRVLWLRQ�GHV�DFWHXUV�GH�PDUFKp�TXL�VHURQW� OHV SULQFLSDX[�
SURWDJRQLVWHV�GHV�pFKDQJHV�G¶pOHFWULFLWp�HQWUH�OD�%HOJLTXH�HW�OD�*UDQGH�%UHWDJQH�



�����0:�VXSSOpPHQWDLUHV�SRXU�OD�VpFXULWp�G¶DSSURYLVLRQQHPHQW

/H�GpYHORSSHPHQW�GHV� LQWHUFRQQH[LRQV�HVW�SULQFLSDOHPHQW�SUpYX�SRXU� O¶LQWpJUDWLRQ�GHV�pQHUJLHV� UHQRXYHODEOHV�
�$OOHU�FKHUFKHU�O¶pQHUJLH�UHQRXYHODEOH RX�HOOH�HVW�SURGXLWH�SRXU�O¶DPHQHU�RX�HOOH�SHXW�rWUH�FRQVRPPpH DX�SUL[�OH�
SOXV� EDV�� HW� SRXU� O¶LQWpJUDWLRQ� GX� PDUFKp� HXURSpHQ� �&RQYHUJHQFH� GHV� SUL[� HQWUH� OD� %HOJLTXH� HW� OHV� SD\V�
DYRLVLQDQWV�� %LHQ�HQWHQGX��XQH�QRXYHOOH�LQWHUFRQQH[LRQ�DSSRUWH pJDOHPHQW�GHV�SRVVLELOLWpV�VXSSOpPHQWDLUHV�SRXU�
OD�VpFXULWp�G¶DSSURYLVLRQQHPHQW� 1HPR�/LQN�SHUPHW�GHV�pFKDQJHV�G¶pOHFWULFLWp�SRXU�XQH�FDSDFLWp SUpYXH�GH������
0:��pTXLYDOHQW�j�OD�FDSDFLWp�G¶XQ�UpDFWHXU�QXFOpDLUH��

8QH�JUDQGH�SUHPLqUH�WHFKQRORJLTXH

&H�SURMHW�HVW�LQpGLW�SRXU�(OLD��&¶HVW�OH�SUHPLHU�OLHQ�pOHFWULTXH�GLUHFW�HQWUH�OD�%HOJLTXH�HW�OD�*UDQGH�%UHWDJQH��&¶HVW�
OD�SUHPLqUH�IRLV�TXH�QRXV�FRQVWUXLVRQV�XQH�LQWHUFRQQH[LRQ�VRXV�PDULQH��3RXU�OD�SUHPLqUH�IRLV�pJDOHPHQW��QRXV�
XWLOLVRQV� OD� WHFKQRORJLH�+9'&� �+LJK�9ROWDJH�'LUHFW�&XUUHQW�� TXL� FRQVWLWXH� OD�PHLOOHXUH�RSWLRQ� SRXU� UHOLHU� GHX[�
UpVHDX[�pOHFWULTXHV�QH�VRQW�SDV�V\QFKURQLVpV�HW�SHUPHW�GH�PLHX[�UpJOHU�OHV�IOX[��/H�FkEOH�XWLOLVp�FRQVWLWXH�HQ�OXL�
PrPH�XQH�SURXHVVH�WHFKQRORJLTXH��,O�HVW�XQLTXH�SDU�VRQ�QLYHDX�GH�WHQVLRQ������N9��HW�SDU�OH�PDWpULHO�H[FHSWLRQQHO�
XWLOLVp�SRXU�VRQ�LVRODWLRQ��OH�;/3(��FURVV�OLQNHG�SRO\pWK\OqQH��



¬�SURSRV�GX�JURXSH�(OLD

'$16�/(�723���(8523e(1�

/H�JURXSH�(OLD�HVW�DFWLI�GDQV�OH�WUDQVSRUW�G¶pOHFWULFLWp�
HW�YHLOOH�j�FKDTXH�LQVWDQW�j�O¶pTXLOLEUH�HQWUH�SURGXFWLRQ�
HW�FRQVRPPDWLRQ��1RXV�DSSURYLVLRQQRQV����PLOOLRQV�
G¶XWLOLVDWHXUV�ILQDX[�HQ�pOHFWULFLWp�HW�JpURQV������� NP�
GH�OLDLVRQV�j�KDXWH�WHQVLRQ�YLD�QRV�ILOLDOHV�HQ�%HOJLTXH�
�(OLD�� HW� GDQV� OH� QRUG�HVW� GH� O¶$OOHPDJQH� ���+HUW]���
1RWUH� JURXSH� ILJXUH� DLQVL� SDUPL� OHV� �� SOXV� JUDQGV�
JHVWLRQQDLUHV�GH�UpVHDX�HXURSpHQV��$YHF�XQ�WDX[�GH�
ILDELOLWp� GH� � ������ ��� QRXV� PHWWRQV� XQ� UpVHDX�
pOHFWULTXH�UREXVWH�DX�VHUYLFH�GH OD�FRPPXQDXWp�HW�GX�
ELHQ�rWUH�VRFLR�pFRQRPLTXH��1RXV�YRXORQV�pJDOHPHQW�
VHUYLU� GH� FDWDO\VHXU� j� XQH� WUDQVLWLRQ� pQHUJpWLTXH�
UpXVVLH�YHUV�XQ�V\VWqPH�pQHUJpWLTXH�ILDEOH��GXUDEOH�HW�
DERUGDEOH��

$&7(85�'(�/$�75$16,7,21�
e1(5*e7,48(

/H� JURXSH� (OLD� VWLPXOH� O¶LQWpJUDWLRQ� GX� PDUFKp�
HXURSpHQ�GH�O¶pQHUJLH�HW� OD�GpFDUERQLVDWLRQ�GH�QRWUH�
VRFLpWp�HQ�GpYHORSSDQW� OHV� OLDLVRQV� LQWHUQDWLRQDOHV�j�
KDXWH� WHQVLRQ� HW� HQ� LQWpJUDQW� XQH� SDUW� VDQV� FHVVH�
FURLVVDQWH� G¶pQHUJLH� UHQRXYHODEOH�� (Q� SDUDOOqOH�� OH�
*URXSH� LQQRYH� GDQV� VHV� V\VWqPHV� RSpUDWLRQQHOV� HW�
GpYHORSSH�GH�QRXYHDX[�SURGXLWV�GH�PDUFKp�DILQ�TXH�
GH�QRXYHOOHV�WHFKQRORJLHV�HW�DFWHXUV�GH�PDUFKp�DLHQW�
DFFqV�j�QRWUH�UpVHDX��/H�JURXSH�(OLD�FRQFUpWLVH�DLQVL�
OD�WUDQVLWLRQ�pQHUJpWLTXH��

'$16�/¶,17e5Ç7�'(�/$ &20081$87e

$FWHXU�FHQWUDO�GDQV�OH�V\VWqPH�pQHUJpWLTXH��OH�JURXSH�
(OLD� DJLW� GDQV� O¶LQWpUrW� GH� OD� FRPPXQDXWp�� 1RXV�
DGDSWRQV�FRQVWDPPHQW�QRWUH�UpVHDX�GH�WUDQVSRUW�DX�
PL[� pQHUJpWLTXH� TXL� pYROXH� UDSLGHPHQW� HW� LQWqJUH�
WRXMRXUV� SOXV� G¶pQHUJLH� UHQRXYHODEOH�� 1RXV� YHLOORQV�
DXVVL�j�UpDOLVHU�QRV�LQYHVWLVVHPHQWV�GDQV�OHV�GpODLV�HW�
OHV�EXGJHWV�LPSDUWLV��WRXW�HQ�JDUDQWLVVDQW�XQH�VpFXULWp�
PD[LPDOH��1RXV�DGRSWRQV�XQH�JHVWLRQ�SURDFWLYH�GHV�
SDUWLHV�SUHQDQWHV�ORUV�GH�OD�UpDOLVDWLRQ�GH�QRV�SURMHWV ��
QRXV� HQWDPRQV� XQH� FRPPXQLFDWLRQ� ELODWpUDOH� DYHF�
WRXV�OHV�DFWHXUV�FRQFHUQpV�GqV�OH�GpEXW�GX�SURFHVVXV��
1RXV�PHWWRQV�pJDOHPHQW�QRWUH�H[SHUWLVH�j�GLVSRVLWLRQ�
GX�VHFWHXU�HW�GHV�DXWRULWpV�FRPSpWHQWHV�SRXU�DLGHU�j�
FRQVWUXLUH�OH�V\VWqPH�pQHUJpWLTXH�GH�GHPDLQ��

289(5785(�,17(51$7,21$/(

2XWUH VHV� DFWLYLWpV� GH� JHVWLRQQDLUH� GH� UpVHDX� GH�
WUDQVSRUW��OH�JURXSH�(OLD�IRXUQLW�DXVVL�GHV�VHUYLFHV�GH�
FRQVXOWDQFH�j�GHV�FOLHQWV�LQWHUQDWLRQDX[�YLD�(OLD�*ULG�
,QWHUQDWLRQDO� �(*,��� (OLD� IDLW� pJDOHPHQW� SDUWLH� GX�
FRQVRUWLXP� 1HPR� /LQN� TXL� FRQVWUXLW� OD� SUHPLqUH�
LQWHUFRQQH[LRQ� pOHFWULTXH� VRXV�PDULQH� HQWUH� OD�
%HOJLTXH�HW�OD�*UDQGH�%UHWDJQH�

/H� JURXSH� (OLD� RSqUH� VRXV� O¶HQWLWp� MXULGLTXH� (OLD�
6\VWHP� 2SHUDWRU�� XQH� HQWUHSULVH� FRWpH� HQ� ERXUVH�
GRQW� O¶DFWLRQQDLUH� GH� UpIpUHQFH� HVW� OH� KROGLQJ�
FRPPXQDO�3XEOL�7�

ZZZ�HOLD�EH ��ZZZ�HOLDJURXS�HX

(OLD�6\VWHP�2SHUDWRU
%RXOHYDUG�GH�O¶(PSHUHXU����
�����%UX[HOOHV�� %HOJLTXH

��+HUW]�*PE+�
+HLGHVWUD�H����
'�������%HUOLQ�± $OOHPDJQH�

6LqJHV


