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/D�FROO«JLDOH�GH�1HXFK¤WHO��.(<6721(���$5&+,9(6

(*/,6(6�3527(67$17(6� /HV�U«Y«ODWLRQV�FRQFHUQDQW�OHV�FDV�GÝDEXV�FRPPLV�DX�VHLQ
GH�OÝ(JOLVH�SURWHVWDQWH�GÝ$OOHPDJQH��(.'��QÝRQW�SDV�PDQTX«�GÝLQWHUSHOOHU�OHV
(JOLVHV�U«IRUP«HV�GH�6XLVVH�

6L�OH�ODQFHPHQW�GÝXQH�«WXGH�VLPLODLUH�VHUD�G«EDWWX�ORUV�GX�SURFKDLQ�V\QRGH
GH�OÝ(JOLVH�«YDQJ«OLTXH�U«IRUP«H�GH�6XLVVH��((56��DX�PRLV�GH�MXLQ��OHXU
IDLWLªUH�VÝ\�PRQWUH�G«M¢�RXYHUWHPHQW�IDYRUDEOH�

m/H����MDQYLHU������PDUTXH�XQ�WRXUQDQW�GDQV�OÝLGHQWLW«�GHV�(JOLVHV
SURWHVWDQWHV}��IRUPXOH��GDQV�OD�QHZVOHWWHU�LQVWLWXWLRQQHOOH�GH�I«YULHU�
6W«SKDQH�-XHWWH��UHVSRQVDEOH�GX�G«SDUWHPHQW�GH�WK«RORJLH�HW�GÝ«WKLTXH�GH
OÝ((56��m/Ý«WXGH�GH�OÝ(.'�PRQWUH�TXH�OHV�DEXV��VRXYHQW�FRQVLG«U«V�FRPPH
XQ�SUREOªPH�FDWKROLTXH�RX�GH�VRFL«W«��FRQFHUQHQW�WRXW�DXWDQW�OHV�(JOLVHV
SURWHVWDQWHV�}b6DQV�G«WRXU��LO�FRQFOXW�TXH�mOÝ((56�HW�OHV��JOLVHV�PHPEUHV
VRQW�PDLQWHQDQW�DSSHO«HV�¢�WUDYDLOOHU�VXU�OHXUV�KLVWRLUHV�OL«HV�DX[�DEXV��¢
LGHQWLƆHU�OHV�]RQHV�GH�SUREOªPHV�V\VW«PLTXHV�HW�¢�\�UHP«GLHU��ç��,O�QÝ\�D�SDV
GH�W¤FKH�HFFO«VLDOH�HW�WK«RORJLTXH�TXL�VRLW�SOXV�LPSRUWDQWH�¢�OÝKHXUH
DFWXHOOH�}



8QH�TXHVWLRQ�GH�YRORQW«

/Ý([«FXWLI �GH�OÝ((56�QH�VDXUDLW�FHSHQGDQW�SUHQGUH�FHWWH�G«FLVLRQ
XQLODW«UDOHPHQW��FHOOH�FL�UHYHQDQW�¢�VRQ�DVVHPEO«H�O«JLVODWLYH��IRUP«H�GHV
GLƅ«UHQWV�G«O«JX«V�FDQWRQDX[��$LQVL��FKDTXH�(JOLVH�FDQWRQDOH�GHYUD�VH
SRVLWLRQQHU�FODLUHPHQW�VXU�OD�TXHVWLRQ��HQ�YRWDQW�SRXU�RX�FRQWUH�XQH�WHOOH
«WXGH��3RXU�OÝKHXUH��GX�F¶W«�GHV�(JOLVHV�URPDQGHV��FHWWH�YRORQW«�VHPEOH
SDUWDJ«H�VXU�OH�SULQFLSH�

m/Ý(JOLVH�«YDQJ«OLTXH�U«IRUP«H�GX�FDQWRQ�GH�)ULERXUJ��((5)��VRXKDLWH
TXÝXQH�HQTX¬WH�SXLVVH�¬WUH�IDLWH}��G«FODUH�VRQ�SU«VLGHQW�3LHUUH�3KLOLSSH
%ODVHU��m$ƆQ�TXH�OHV�YLFWLPHV�SXLVVHQW�¬WUH�HQWHQGXHV�HW�TXH�WRXW�G«IDXW�GH
YLJLODQFH�VRLW�UDSLGHPHQW�FRUULJ«�}

0¬PH�VRQ�GH�FORFKH�GX�F¶W«�GH�OÝ(JOLVH�U«IRUP«H�«YDQJ«OLTXH�GX�FDQWRQ�GH
1HXFK¤WHO��(5(1���m/H�&RQVHLO�V\QRGDO�VHUDLW�IDYRUDEOH�¢�XQH�«WXGH��GDQV�OH
EXW�GÝLGHQWLƆHU�OHV�V\VWªPHV�VXVFHSWLEOHV�GH�IDYRULVHU�OHV�DEXV�DLQVL�TXH�GÝHQ
FRPSUHQGUH�OHV�P«FDQLVPHV}��H[SULPH�&O«PHQWLQH�0L«YLOOH��PHPEUH�GH
OÝ([«FXWLI �HQ�FKDUJH�GHV�UHVVRXUFHV�KXPDLQHV�HW�DVSHFWV�MXULGLTXHV��(OOH
LQYLWH�GÝDLOOHXUV�mWRXWH�SHUVRQQH�D\DQW�«W«�YLFWLPH�RX�W«PRLQ�GÝDEXV�¢�VH
VLJQDOHU}�

6RXWLHQV�SOXV�PRG«U«V

3OXV�SUXGHQWHV��GÝDXWUHV�(JOLVHV�SU«IªUHQW�VÝHQ�UHPHWWUH�¢�OD�YRORQW«
FRPPXQH�GHV�G«O«JDWLRQV�FDQWRQDOHV��$LQVL�GH�OÝ(JOLVH�SURWHVWDQWH�GH
*HQªYH��(3*���m6L�XQH�«WXGH�¢�OÝ«FKHORQ�QDWLRQDO�«WDLW�HQWUHSULVH��QRWUH
(JOLVH�\�SDUWLFLSHUDLW}��SRVH�VD�SU«VLGHQWH�&KDQWDO�(EHUO«��m/Ý(3*�WLHQW�¢�FH
TXH�WRXW�VLJQDOHPHQW�GÝDEXV�VRLW�WUDLW«�}

'X�F¶W«�GHV�(JOLVHV�U«IRUP«HV�%HUQH�-XUD�6ROHXUH��OD�SU«VLGHQWH�-XGLWK
3¸UNVHQ�5RGHU�QH�VH�SURQRQFH�SDV�GLUHFWHPHQW�VXU�OD�TXHVWLRQ�GÝXQH�WHOOH
«WXGH��PDLV�VRXOLJQH�TXH�OHXU�XQLRQ�GÝ(JOLVHV�mVRXWLHQW�WRXWHV�OHV�PHVXUHV
GÝLQWHUYHQWLRQ�HW�GH�SU«YHQWLRQ}�DƆQ�TXH�mOÝ(JOLVH�VRLW�XQ�OLHX�V½U�SRXU
WRXV}�



8QH�SU«FDXWLRQ�UHQFRQWU«H�«JDOHPHQW�GX�F¶W«�GÝ$QQH�$EUX]]L��SU«VLGHQWH
GH�OÝ(JOLVH�«YDQJ«OLTXH�U«IRUP«H�YDXGRLVH��((59���TXL�LQGLTXH�TXH�mOÝ((59
HVW�IDYRUDEOH�¢�WRXWH�PHVXUH�SHUPHWWDQW�OD�SU«YHQWLRQ�GHV�DEXV�HW�OD
UHFRQQDLVVDQFH�GH�OD�VRXƅUDQFH�HQGXU«H�SDU�OHV�YLFWLPHV�LGHQWLƆ«HV}��(W
GÝDMRXWHU��m6L�OÝHQTX¬WH�QH�VHUW�SDV�FHWWH�GRXEOH�YLV«H��HOOH�HVW�G«SRXUYXH�GH
VRQ�VHQV�OH�SOXV�LPSRUWDQW�}

(QƆQ�*LOOHV�&DYLQ��SU«VLGHQW�GH�OÝ(JOLVH�U«IRUP«H�«YDQJ«OLTXH�GX�9DODLV
�(5(9���VLJQDOH��GH�VRQ�F¶W«��TXH�mOÝ(5(9�QH�VÝRSSRVHUD�SDV�¢�XQH�WHOOH
HQTX¬WH}��ELHQ�TXÝHOOH�QH�VRLW�mSDV�FRQYDLQFXH�GH�VD�SHUWLQHQFH}�VXU�OH
WHUULWRLUH�YDODLVDQ��m«WDQW�GRQQ«�OD�SHWLWH�WDLOOH�GH�OÝ(5(9}�

$UFKLYDJH�5+�HW�DXWUHV�39

5HVWH�«JDOHPHQW�OÝ«SLQHXVH�TXHVWLRQ�GH�OD�GLVSRQLELOLW«�GH�FHV�DUFKLYHV��DX
VHLQ�GH�FHV�(JOLVHV�GRQW�OHV�VWDWXWV�HW�IRQFWLRQQHPHQWV�LQWHUQHV�GLƅªUHQW
VHORQ�OHV�FDQWRQV��6XU�OH�WHUULWRLUH�IULERXUJHRLV��SDU�H[HPSOH��OD�JHVWLRQ�5+
QÝHVW�SDV�FHQWUDOLV«H�b3RXU�DXWDQW��3LHUUH�3KLOLSSH�%ODVHU�UDSSHOOH�TXH�mWRXV
OHV�SURFªV�YHUEDX[�GHV�V«DQFHV�GH�&RQVHLOV�GH�SDURLVVH�HW�GX�&RQVHLO�V\QRGDO
GRLYHQW�¬WUH�VRLJQHXVHPHQW�FRQVHUY«V}��PDLV�DXVVL�TXH�mOHV�SDURLVVHV
GRLYHQW�IDLUH�UHPRQWHU�WRXWHV�OHV�DƅDLUHV�GLVFLSOLQDLUHV�FRQFHUQDQW�OHV
PLQLVWUHV�RX�SHUVRQQHV�«OXHV�DX�&RQVHLO�V\QRGDO�}

(Q�9DODLV��*LOOHV�&DYLQ�FRQƆUPH�TXH�mGÝXQ�SRLQW�GH�RUJDQLVDWLRQQHO��OHV
DUFKLYHV�5+�GH�OÝ(5(9�VRQW�LPP«GLDWHPHQW�DFFHVVLEOHV}��3RXU�DXWDQW��LO
SRLQWH�OH�IDLW�TXH�OD�TXHVWLRQ�HVW�SOXV�mG«OLFDWH�GÝXQ�SRLQW�GH�YXH�MXULGLTXH}�
m(Q�SULQFLSH�OHV�GRVVLHUV�5+�VRQW�FRQƆGHQWLHOV��LO�IDXGUDLW�GRQF�TXH�OÝHQTX¬WH
VRLW�ELHQ�FDGU«H�HW�PHQ«H�SDU�XQ�HQTX¬WHXU�TXDOLƆ«�HW�OL«�SDU�XQH�REOLJDWLRQ
GH�FRQƆGHQWLDOLW«�VWULFWH�}

(W�SRXU�FH�TXL�VHUDLW�GÝXQ�SDVV«�SOXV�ORLQWDLQ"�6L�mOHV�GRVVLHUV�5+�VRQW
FRQVHUY«V�GDQV�OÝ(5(9�SHQGDQW�GL[�DQV�DSUªV�OD�ƆQ�GHV�UDSSRUWV�GH�WUDYDLO}�
VRQ�SU«VLGHQW�UHOªYH�TXÝmXQH�«YHQWXHOOH�SUREO«PDWLTXH�GÝDEXV�DXUDLW
GRQQ«bOLHX�¢�XQH�PHQWLRQ�GDQV�XQ�39�GX�&RQVHLO�V\QRGDO��HW�FHX[�FL�VRQW
DUFKLY«V�SRXU�XQH�GXU«H�LOOLPLW«H}�



&RPSOH[LW«V�DGPLQLVWUDWLYHV

'DQV�OH�FDQWRQ�GH�1HXFK¤WHO��VL�&O«PHQWLQH�0L«YLOOH�DQQRQFH�TXH�mWRXV�OHV
GRVVLHUV�5+�RQW�«W«�JDUG«V�GHSXLV�����}��HOOH�LQGLTXH�TXH�mOÝHQWU«H�HQ
YLJXHXU�GH�OD�QRXYHOOH�ORL�VXU�OD�SURWHFWLRQ�GHV�GRQQ«HV�REOLJH�¢�G«WUXLUH�XQH
ODUJH�SDUWLH�GH�FH�TXL�HVW�FRQWHQX�GDQV�FHV�GRVVLHUV}��6RQ�([«FXWLI �D�GRQF
G«FLG«�GÝXQ�PRUDWRLUH�GH�FLQT�DQV�mGXUDQW�OHTXHO�DXFXQH�DUFKLYH�QH�VHUD
G«WUXLWH��H[FHSWLRQ�IDLWH�GHV�GRFXPHQWV�FRPSWDEOHV�GH�SOXV�GH�GL[�DQV}�

$�*HQªYH��OÝ(3*��«WDEOLH�VRXV�OD�IRUPH�GÝXQH�DVVRFLDWLRQ�GH�GURLW�SULY«��mHVW
VRXPLVH�DX�GURLW�I«G«UDO�HQ�PDWLªUH�GH�SURWHFWLRQ�GHV�GRQQ«HV�HW�JªUH�VHV
DUFKLYHV�GDQV�OH�UHVSHFW�GH�FH�GURLW}��H[SOLTXH�&KDQWDO�(EHUO«��$LQVL��HOOH�QH
VDXUDLW�mIRXUQLU�OHV�DUFKLYHV�TXÝHOOH�D�¢�VD�GLVSRVLWLRQ}�TXH�VL�mHOOH�OH�SHXW
O«JDOHPHQW}�

$UFKLYDJH�«WDWLTXH

/ÝDFFªV�¢�FHV�DUFKLYHV�VH�FRPSOH[LƆH�GDQV�OHV�FDQWRQV�R»�OÝ(WDW�D�ORQJWHPSV
HX�OH�VWDWXW�GÝHPSOR\HXU��¢�OÝLQVWDU�GHV�(JOLVHV�GH�%HUQH�-XUD�6ROHXUH�HW�FH
MXVTXÝHQ�������m6HXOV�OHV�GRVVLHUV�GHV�SDVWHXUV��GRQW�OH�UDSSRUW�GH�WUDYDLO�D
«W«�UHSULV��RQW�«W«�WUDQVI«U«V�GX�FDQWRQ�GH�%HUQH�DX[�(JOLVHV}��LQIRUPH�-XGLWK
3¸UNVHQ�5RGHU��&RQƆDQW�TXÝ¢�OÝKHXUH�DFWXHOOH�mOÝDUFKLYDJH�HVW�J«U«
GLƅ«UHPPHQW�VHORQ�OHV�SDURLVVHV}�HW�TXH�mOHV�VHUYLFHV�J«Q«UDX[�QH�GLVSRVHQW
SDV�GÝXQ�DSHU©X�J«Q«UDO}�GH�FHV�DUFKLYHV��HOOH�HVWLPH�TXÝmHQ�UªJOH�J«Q«UDOH�
OHV�SDURLVVHV�VÝDGUHVVHQW�¢�OÝ(JOLVH�FDQWRQDOH�HQ�FDV�GH�VRXFL}�

'DQV�OH�FDQWRQ�GH�9DXG��VHORQ�$QQH�$EUX]]L��LO�VÝDJLUD��OH�FDV�«FK«DQW��GH
G«ƆQLU�mTXL�DUFKLYDLW�TXHO�W\SH�GH�GRFXPHQW}�HQWUH�(JOLVH�HW�(WDW��HPSOR\HXU
MXVTXÝHQ�������'H�VRQ�F¶W«��OÝ((59�PHWWUDLW�DORUV�¢�GLVSRVLWLRQ�mOHV
GRFXPHQWV�SHUWLQHQWV�TXÝHOOH�SRXUUDLW�HQFRUH�SRVV«GHU��UHODWLIV�¢�OD�S«ULRGH
DQW«ULHXUH�¢�����}��(W�GÝDGPHWWUH�TXÝm¢�FHWWH�«SRTXH��OÝDUFKLYDJH�«WDLW
PRLQV�U«JOHPHQW«�TXÝDXMRXUGÝKXL}��3527(67,1)2


