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(QWHUUHU� OHV� YRLWXUHV�� PDLV� SDV�
OĕDYHQLU 
1RWUH�YLOOH�D�XQH�IRLV�HQFRUH�UHQGH]-YRXV�DYHF�VRQ�
KLVWRLUH�� ,O� HVW�GHV�PRPHQWV�FKDUQL¼UHV�GDQV� OD� YLH�
GĕXQH� FROOHFWLYLW½� SXEOLTXH� TXL� SHXYHQW� LQIOXHQFHU�
FRQVLG½UDEOHPHQW� VRQ�TXRWLGLHQ��$XMRXUGĕKXL�� LO� \� D�
XQH�RSSRUWXQLW½�PDJQLILTXH�GH�WLVVHU�XQ�OLHQ�HQWUH�OH�
SDVV½� HW� OH� IXWXU� DYHF� OD� U½DOLVDWLRQ� GĕXQ� SDUNLQJ�
VRXV�OD�3ODFH�Gĕ$UPHV��&HWWH�SHUVSHFWLYH�RIIUH�GĕLP�
PHQVHV� SRVVLELOLW½V� Gĕ½YROXWLRQV� SRXU� QRWUH� YLOOH��
&ĕHVW�GĕDERUG�SRXU�QRV�FRPPHU¸DQWV�OD�FRQFU½WLVD�
WLRQ�GĕXQ�RXWLO�GH�WUDYDLO� LQGLVSHQVDEOH�¬�OHXU�DFWLYL�
W½��OHXU�VXUYLH��&ĕHVW�HQVXLWH�OD�SHUVSHFWLYH�GĕXQ�IDQ�
WDVWLTXH� HVSDFH� GH� YLH� ODLVVDQW� WRXWH� SODFH� ¬� OD�
FU½DWLYLW½�GĕXQ�FÞXU�YHUW�SRXYDQW�EDWWUH�DX�JU½�GHV�

VDLVRQV� HW� PDQL�
IHVWDWLRQV� TXL�
YRQW� SRXYRLU� Vĕ\�
G½URXOHU�� &ĕHVW�
HQILQ� XQH� FDUWH�
GH� YLVLWH� LQ�
FUR\DEOH� SRXU� OD�
VHFRQGH� YLOOH� GX�
FDQWRQ�� XQ� OLHQ�
HQWUH�OD�YLOOH�KLVWR�
ULTXH� HW� OH� IXWXU�
TXDUWLHU�*DUH-/DF� 

,O� PH� UHVWH� TXHOTXHV� VRXYHQLUV� GH� FHWWH� SODFH� HQ�
KHUEH� Ré�� GDQV� OH� WHPSV�� QRXV� MRXLRQV� HW� SLTXH-
QLTXLRQV� GDQV� XQH� EHOOH� FRQYLYLDOLW½�� -ĕDL� DXVVL� OH�
VRXYHQLU� GH� I¾WHV�PDJQLILTXHV�� GH� FLUTXHV�� GH� UHQ�
FRQWUHV��GH�OLEHUW½� � 

7RXW�GHYLHQW�¬�QRXYHDX�SRVVLEOH��XQ�IXWXU�¬�U½LQYHQ�
WHU� DSU¼V� XQ� Ĝ SRQWDJH VRXWHUUDLQ ĝ� FHUWHV� G½OLFDW�
PDLV�TXL�SHUPHWWUD�DX�FÞXU�GH�QRWUH�
YLOOH�GH�EDWWUH�WRXMRXUV�SOXV�IRUW� 

&KULVWLDQ�:HLOHU 
3U½VLGHQW�3/5< 

&RPLW½�GH�U½GDFWLRQ�3/5<��UHVSRQVDEOH���&K��:HLOHU 3½ULRGLTXH�GX�3/5�-�6HFWLRQ�Gĕ<YHUGRQ-OHV-%DLQV 
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/H�VHXO�FKRL[�FU½GLEOH�SRXU�OH�IXWXU� 
4XL� QĕD� MDPDLV� SHVW½� GH�QH�SDV� WURXYHU� GH�SODFH�GH�SDUF�� OH� VDPHGL�
PDWLQ�HQ�DUULYDQW�DX�FHQWUH-YLOOH�SRXU�IDLUH�VRQ�PDUFK½"�<YHUGRQ-OHV-
%DLQV� �HQY�� ��ĕ���� KDELWDQWV�� HVW� OD� FDSLWDOH� U½JLRQDOH� GĕXQ� GLVWULFW�
FRPSWDQW�DFWXHOOHPHQW���ĕ����KDELWDQWV�TXL�IU½TXHQWHQW�U½JXOL¼UHPHQW�
QRWUH� FHQWUH-YLOOH�� &RPPH� GDQV� WRXWH� YLOOH� PRGHUQH�� <YHUGRQ-OHV-
%DLQV� HVW� VXU� OH� SRLQW� GH� SURILWHU� ½JDOHPHQW� GĕXQ� SDUNLQJ� VRXWHUUDLQ�
GLJQH�GH�FH�QRP�DX�FÞXU�GH�VD�&LW½��&HWWH�UHORFDOLVDWLRQ�GHV�YRLWXUHV�
HQ� VRXV-VRO� FRQVWLWXH� OD� FRQFU½WLVDWLRQ� GHV� G½VLUV� GH� OD� SRSXODWLRQ��
H[SULP½V�GHSXLV�SOXV�GH����DQV�G½M¬��(W� VL� OH�SURMHW� GX� IXWXU�SDUNLQJ�
VRXWHUUDLQ�GH�OD�3ODFH�Gĕ$UPHV�HQGRVVHUD�VDQV�DXFXQ�GRXWH�OH�UØOH�GH�
FRQVWUXFWLRQ� SKDUH� GHV� DQQ½HV� ¬� YHQLU�� LO� VĕLQVFULW� WRXWHIRLV� GDQV�XQ�
SURFHVVXV�SOXV� ODUJH�GH� UHG\QDPLVDWLRQ� GX�FHQWUH-YLOOH�� SDVVDQW� QR�
WDPPHQW� SDU� OD� G½TXDOLILFDWLRQ� GH� OĕHVSDFH� SXEOLF� HW� OD� U½QRYDWLRQ��
Q½FHVVDLUH��GHV�U½VHDX[�VRXWHUUDLQV� 

/H� SDUNLQJ� GH� OD� 3ODFH� Gĕ$UPHV� QH� UHSU½VHQWH� TXĕXQH� ½WDSH� GH� FH�
YDVWH�HW�DPELWLHX[�FKDQWLHU�SHQV½�SRXU�DP½OLRUHU�OD�TXDOLW½�GH�YLH�GHV�
<YHUGRQQRLV��'ĕDXWUHV�SURMHWV�VXLYURQW�� OD�GHQVLILFDWLRQ�SU½YXH�HQ�GL�
UHFWLRQ�GX�ODF��QRWDPPHQW�DYHF�OH�SURMHW�GX�IXWXU�TXDUWLHU�*DUH-/DF��OD�
PRGHUQLVDWLRQ�GH�OD�SDUFHOOH�6SRUW���RX�HQFRUH�OD�U½QRYDWLRQ�GX�6WDGH�
0XQLFLSDO�� VDQV� RXEOLHU� OH� E®WLPHQW� )URQW-*DUH�TXL� GHYUDLW�P½WDPRU�
SKRVHU�OĕLPDJH�DFWXHOOH�GH�FH�VHFWHXU��� 

<YHUGRQ-OHV-%DLQV� HVW� XQH� YLOOH� TXL� D� G½FLG½� GH� SUHQGUH� VRQ� GHVWLQ�
HQWUH�VHV�PDLQV��(Q�FLVHODQW�SDWLHPPHQW�FHV�GLII½UHQWV�SURMHWV��OD�9LOOH�
LPDJLQH� OĕDYHQLU� HW� WHQWH� GH� SURPRXYRLU� OH�PLHX[� YLYUH� HQVHPEOH� DX�
FÞXU�GH�OD�FLW½��$�WUDYHUV�FHV�TXHOTXHV�SDJHV��LO�YRXV�
VHUD� SRVVLEOH� GH� YRXV� IDLUH� XQH� LG½H� SOXV� FRQFU¼WH�
GHV�IXWXUV�DWRXUV�GX�FHQWUH-YLOOH���� 

%RQQH�OHFWXUH� 

-HDQ-'DQLHO�&DUUDUG��SRXUTXRL�OD�FRQVWUXFWLRQ�GX�
SDUNLQJ� DX� FHQWUH-YLOOH� Gĕ<YHUGRQ-OHV-%DLQV�
FRQVWLWXH�XQ�½O½PHQW�GĕLPSRUWDQFH�GDQV�OH�G½YH�
ORSSHPHQW�GH�OD�YLOOH" 
Ĝ&ĕHVW�DYDQW� WRXW�XQ�EHVRLQ�GHV�KDELWDQWV��HW�GHV�
FRPPHU¸DQWV�� 3OXWØW� TXH� GĕHQJRUJHU� OHV� UXHV� HQ�
VXUIDFH��¬� OD�3DULVLHQQH��RQ�SU½I¼UH�VH�EDVHU�VXU�
OHV�H[HPSOHV�GH�%HUQH��GH�/DXVDQQH��GH�*HQ¼YH�

RX� HQFRUH� GH� /D� 7RXU-GH-3HLO]�� 7RXWHV� FHV� YLOOHV� RQW� SULV� OH�
SDUWL� GĕHQWHUUHU� OHV� SODFHV� GH� SDUNLQJ�� /D� TXDOLW½� GH� YLH�� DX�
FÞXU�GH�OD�YLOOH�Gĕ<YHUGRQ-OHV-%DLQV��VHUD�DXJPHQW½H�HQ�VXU�
IDFH��JU®FH�¬�OD�FU½DWLRQ�GĕXQ�QRXYHO�HVSDFH�TXL�SRXUUD�½JDOH�
PHQW�DFFXHLOOLU�GHV�PDQLIHVWDWLRQV�ĝ 

&RPPHQW�FH�SURMHW�D-W-LO�½W½�GLPHQVLRQQ½" 
Ĝ3RXU� TXH� OHV� FRPPHUFHV� GX� FHQWUH� SXLVVHQW� IRQFWLRQQHU�� LO�
HVW�LQGLVSHQVDEOH�TXH�OHV�FOLHQWV�SXLVVHQW�OHV�DWWHLQGUH�IDFLOH�
PHQW��2Q�QH�SHXW�SDV�FRQVWDWHU�TXH� OHV�FRPPHUFHV�VH�PHX�
UHQW� VDQV� HVVD\HU� GĕDPHQHU� GHV� U½SRQVHV� FRQFU¼WHV�� 1RWUH�
VROXWLRQ�¬�FHWWH�½TXDWLRQ�HVW�FRQVWLWX½H�SDU� OH�SURMHW�GX�SDU�
NLQJ�VRXWHUUDLQ�GH������SODFHV��3RXUTXRL�FH�FKLIIUH"� ,O� VĕDJLW��
GĕXQH�SDUW��GH�UHPSODFHU� OĕLQW½JUDOLW½�GHV�SODFHV�DFWXHOOHV��HW�
GĕDXWUH� SDUW�� GH� SU½YRLU� DVVH]� GH� SODFHV� SRXU� DEVRUEHU� DX�
PLHX[�OH�IXWXU�G½YHORSSHPHQW�GH�OD�SRSXODWLRQ�\YHUGRQQRLVH�HW�
U½JLRQDOH�ĝ 

&H�SDUNLQJ�VRXWHUUDLQ�QH�UHSU½VHQWH�TXĕXQ�GHV�QRPEUHX[�SUR�
MHWV�TXH�OD�YLOOH�SLORWH�DFWXHOOHPHQWĐ 
Ĝ&ĕHVW�H[DFW��(Q�������OD�9LOOH�Gĕ<YHUGRQ�D�Gë�VH�IL[HU�GHV�SULR�
ULW½V�FRQFHUQDQW� OHV�JUDQG�SURMHWV��'HX[�FHQWV�GRVVLHUV�HQYL�
URQ�½WDLHQW�DORUV��HQ�URXWH�GDQV�OHV�GLII½UHQWV�VHUYLFHV�FRPPX�
QDX[��HW�TXDUDQWH�GĕHQWUH-HX[�RQW�½W½�G½VLJQ½V�FRPPH�SULRUL�
WDLUHV��2Q�WURXYH�QRWDPPHQW�GDQV�FHWWH�OLVWH��OD�URXWH�GH�FRQ�

WRXUQHPHQW��TXL�YD�SHUPHWWUH�¬�FKDFXQ�GH�UHQWUHU�HQ�YLOOH�GH�
PDQL¼UH� SOXV� SU½FLVH� HW� SOXV� DJU½DEOH�� ,O� VĕDJLUD�� JU®FH� ¬� FH�
SURMHW��GH�U½VRXGUH�XQ�SUREO¼PH�DY½U½�GĕHQJRUJHPHQW�ĝ� 
 
'DQV� FHWWH� VWUDW½JLH� JOREDOH�� TXĕ\� D-W-LO� GH� SU½YX� SRXU� OHV�
DOHQWRXUV�GH�OD�JDUH"�� 
Ĝ3RXU�FH�TXL�HVW�GX�SURMHW�GH�E®WLPHQW�)URQW-*DUH��TXL�HQJOR�
EHUD� OĕDFWXHO� 2IILFH� GX� 7RXULVPH�� DLQVL� TXH� WRXV� OHV� FRP�
PHUFHV�� MXVTXĕ¬� OD�JDUH��XQ�FRQWDFW�½WURLW�HQWUH� OHV�WURLV�HQWL�
W½V�� OHV� &))�� /D� 3RVWH� HW� OD� 9LOOH� Gĕ<YHUGRQ-OHV-%DLQV�� GHYUDLW�
G½ERXFKHU� VXU� XQH� FRQYHQWLRQ� GH� SDUWHQDULDW�� /ĕREMHFWLI� GH�
PHXUH� GĕLQW½JUHU�� DX� UH]-GH-FKDXVV½H� GX� IXWXU� ½GLILFH�� XQH�
]RQH� FRPPHUFLDOH�� /H� E®WLPHQW� GHYUDLW� QRWDPPHQW� DXVVL� DF�
FXHLOOLU� OH�6HUYLFH� GH� OD� FXOWXUH�� OH�0XV½H�GH� OD�0RGH�� HW� XQ�
FLQ½PD�PXOWLSOH[�� OH�WRXW�UHOL½�DX�SDUNLQJ�VRXWHUUDLQ��&H�FRP�
SOH[H�GHYUDLW�SRXYRLU�UHGHVVLQHU�OH�FHQWUH-YLOOH�ĝ� 
 
(W�SRXU�UHOLHU�OD�JDUH�DX�ODF��FĕHVW�XQ�QRXYHDX�TXDUWLHU�TXL�HVW�
SODQLIL½Đ 
Ĝ2XL��'H� OĕDXWUH�FØW½�GHV�YRLHV�GH�FKHPLQ�GH� IHU�� LO�HVW�SU½YX�
TXH� OH�6HUYLFH�GHV� WUDYDX[��FHOXL�GHV�(QHUJLHV�DLQVL� TXH�&DU�
3RVWDO�HW�7UDY\V�G½P½QDJHQW�SRXU� ODLVVHU� OD�SODFH�¬�XQ�QRX�
YHDX�TXDUWLHU�EDSWLV½�*DUH-/DF��&H�SURMHW�H[WU¾PHPHQW�LPSRU�
WDQW��VRXWHQX�SDU� OH�&DQWRQ�GH�9DXG��D�YX�VRQ�SODQ�GLUHFWHXU�
ORFDOLV½� DYDOLV½� SDU� OH� &RQVHLO� Gĕ(WDW� HQ� ����� G½M¬�� 2Q� SHXW�
½JDOHPHQW�½YRTXHU� OD�PLVH�¬� OĕHQTX¾WH�SRXU� OD�U½QRYDWLRQ�GX�
6WDGH�PXQLFLSDO��HW� OH�SURMHW�6SRUW���TXL�GHYUDLW� MHWHU�XQ�SRQW�
HQWUH� OH� VSRUW� HW� OD� FXOWXUH��8Q�SDUWHQDULDW� SXEOLF-SULY½� D� ½W½�
WURXY½�HW�VHUD�IRUPDOLV½�VRXV�SHX�ĝ� 

4XH�GLUH�HQFRUH�GH�OD�QRXYHOOH�G\QDPLTXH�Gĕ<-3DUF" 
Ĝ/H� U½FHQW� G½YHORSSHPHQW� Gĕ<-3DUF�� DYHF� OĕLPSODQWDWLRQ� GH�
QRXYHOOHV�HQWUHSULVHV�DLQVL�TXH�� OD�FU½DWLRQ�GH�SOXVLHXUV�FHQ�
WDLQHV� GĕHPSORLV�� DSU¼V� XQH� ORQJXH� VWDJQDWLRQ�� QRXV� U½MRXLW�
½YLGHPPHQW��4XH�FH�VRLW�.LQGHUFLW\�RX�,QF\WH��OHXU�FKRL[�QĕHVW�
SDV�DQRGLQ��/D�9LOOH�D�VX�RIIULU�GHV�FRQGLWLRQV�TXL�RQW�FRQYDLQ�
FX�FHV�HQWUHSULVHV� ĝ 
 
$X�ILQDO��OH�G½YHORSSHPHQW�GĕXQH�FRPPXQH�FRPPH�<YHUGRQ-
OHV-%DLQV��SDVVH-W-LO�Q½FHVVDLUHPHQW�SDU�GHV�DFWHV�FRQFUHWV" 
Ĝ2XL�� OHV� SURMHWV� FRQVWLWXHQW� OH� PRWHXU� GĕXQH� YLOOH�� 1RXV� QH�
QRXV� HQJDJHRQV� SDV� XQLTXHPHQW� SRXU� J½UHU� XQH� YLOOH�� PDLV�
SRXU�Y½ULWDEOHPHQW�DPHQHU�XQH�SOXV-YDOXH�¬�VD�SRSXODWLRQ��ĝ 

5HWRXU��YHUV�OH�IXWXU�� 
/D�3ODFH�Gĕ$UPHV�HW�OH�&DVLQR� 

ILQ�;,;¼PH� 

8Q�SDUF�XUEDLQ�YHUGR\DQW��Y½ULWDEOH�HVSDFH�Gĕ½FKDQJH��VHUD�U½DOLV½�HQ�VXUIDFH� 
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Ĝ3RXU�QRV�FOLHQWV��O
DFFHVVLELOLW½�HW�OD�SRVVLELOL�
W½� GH� SDUTXHU� SURFKH� GH� QRWUH� DJHQFH� UHSU½�
VHQWHQW� ½YLGHPPHQW� XQ� SOXV� QRQ� Q½JOLJHDEOH��
(Q�FH� VHQV�� OH� IXWXU�SDUNLQJ� VRXWHUUDLQ� FRQVWL�
WXH� XQH� DYDQF½H� TXL� GHYUDLW� SURILWHU� ¬� WRXV�
GDQV�OH�S½ULP¼WUH�FRQFHUQ½�ĝ 
 
$OH[DQGUH�%HUWKRXG�-�%&9��UHVSRQVDEOH�30(�
1RUG�9DXGRLV�-�<YHUGRQ-OHV-%DLQV� 

Ĝ&H� SDUNLQJ� DP¼QHUD� IRUF½PHQW� GX�PRQGH�� HW�
IDFLOLWHUD�OD�YLH�GHV�FOLHQWV��3OXV�EHVRLQ�GH�WRXU�
QHU�GH�ORQJXHV�PLQXWHV�SRXU�WURXYHU�XQH�SODFH��
/ĕLQFRQQXH��SRXU�OHV�FRPPHU¸DQWV��GHPHXUH�OD�
ID¸RQ�GRQW� YD� VH�G½URXOHU� OD�S½ULRGH�GH�FRQV�
WUXFWLRQ�ĝ 
 
/DXUHQW� 0DUWLQ� -� %RXODQJHULH�0DUWLQ� ¬� OD� 5XH�
GX�&ROO¼JH�¬�<YHUGRQ-OHV-%DLQV 

����PLOOLRQV 
&ĕHVW� OH� PRQWDQW� GH� OĕLQYHVWLVVHPHQW� SU½YX� SRXU� U½QRYHU� HW�
PRGHUQLVHU� OHV�GLII½UHQWV� U½VHDX[� �HDX��½OHFWULFLW½�Đ��TXL� VH�
WURXYHQW�GDQV� OD�]RQH�GH�WUDYDX[�GX�SDUNLQJ�VRXWHUUDLQ�GH� OD�
3ODFH�Gĕ$UPHV� 

(VSDFHV�YHUWV 
3DV�GH�FRQVWUXFWLRQ�DX-GHVVXV�GX�SDUNLQJ�VRXWHUUDLQ��KRUPLV�
GH� SHWLWHV� HQWLW½V� GH� VHUYLFH�� WHOOHV� TXH� YHQWH� GH� FU¾SHV��
NLRVTXH��HWF��� /HV� U½VXOWDWV�GH� OD�G½PDUFKH�SDUWLFLSDWLYH�RQW�
FODLUHPHQW� PRQWU½� TXH� OD� SRSXODWLRQ� \YHUGRQQRLVH� GHVWLQDLW�
FHWWH�VXUIDFH�¬�GHV�HVSDFHV�YHUWV�HW�SDV�¬�XQ�SDUF�LPPRELOLHU�� 

��� 
,O�VĕDJLW�GX�SRXUFHQWDJH�GH�SODFHV�GH�SDUF�H[LVWDQWHV�¬�PDLQ�
WHQLU�¬�SUR[LPLW½�ORUV�GH�OD�FRQVWUXFWLRQ� 
/H�3/5�SURSRVH�DXVVL�Gĕ½WXGLHU�GĕDXWUHV�PHVXUHV��FRPPH�SDU�
H[HPSOH� GH� FU½HU� GHV� DUU¾WV� GH� EXV� SURYLVRLUHV�� OD� PLVH� HQ�
ÞXYUH� GĕXQH� QDYHWWH� HQWUH� OH� SDUNLQJ� GHV� 5LYHV� HW� OD� 3ODFH�
3HVWDOR]]L��Gĕ½WDEOLU�XQH�FDUWH�GHV�SODFHV�GLVSRQLEOHV� 



'XUDQW� SOXVLHXUV� G½FHQQLHV� <YHUGRQ-OHV-%DLQV�
D� WHQW½� GH� VĕLPDJLQHU� HQ� YLOOH� PRGHUQH�� GRW½H�
GĕXQ�SDUNLQJ�VRXWHUUDLQ��3RXUWDQW�� FKDTXH�SUR�
MHW� LQLWL½�D�FRQQX� Oĕ½FKHF�� -XVTXĕ¬�DXMRXUGĕKXL��
Ĝ2Q�QH�SHXW� ¾WUH� TXH�VDWLVIDLW� GĕDYRLU� U½XVVL� ¬�
ILQDOLVHU� HW� ¬� ILQDQFHU� XQ� WHO� SURMHW�� VXUWRXW�
DSU¼V� SUHVTXH� ��� DQV� GH� GLVFXVVLRQV� VW½ULOHV��
G½WDLOOH�*ORULD� &DSW�� PXQLFLSDOH� \YHUGRQQRLVH�

HQ�FKDUJH�GH�OĕXUEDQLVPH�HW�GHV�E®WLPHQWV��$SU¼V�DXWDQW�GĕDQ�
Q½HV�VDQV�VROXWLRQ��RQ�HVW�HQ�GURLW�GH�VH�U½MRXLU�GH�OD�FRQFOX�
VLRQ�GH�FH�SDUWHQDULDW�SXEOLF-SULY½�DYHF�GHV�HQWUHSULVHV�FRQ�
QXHV�HW�UHFRQQXHV��TXL�MRXLVVHQW�GĕXQH�H[FHOOHQWH�U½SXWDWLRQĝ��
LQVLVWH�Oĕ½GLOH� 
 
3RXU�SDUYHQLU�¬�XQ�DFFRUG�HW�¬�XQ�SURMHW�TXL�WLHQQH�OD�URXWH��OH�
SURFHVVXV� D� WRXWHIRLV� ½W½� ORQJ�� FRPSOH[H� HW� GLIILFLOH�� /D� G½�
PDUFKH�GH�PDUFK½�SXEOLF�D�½W½�U½DOLV½H�HQ�WURLV�WRXUV��FH�TXL�
QĕHVW�QL�FRPPXQ��QL�VLPSOH��Ĝ0¾PH�OHV�FRQWUDWV�VLJQ½V�GDQV�OH�
FDGUH� GX� SDUWHQDULDW� SXEOLF-SULY½� VH� U½Y¼OHQW� GH� QDWXUH� FRP�
SOH[H�� SRXUVXLW� *ORULD� &DSW�� PDLV� Fĕ½WDLW� VDQV� DXFXQ� GRXWH� OD�
PHLOOHXUH�VROXWLRQ�ĝ 

/H� IXWXU� SDUNLQJ� GH� OD� 3ODFH� Gĕ$UPHV� D� ½W½� SODQLIL½� DYHF� XQH�
FDSDFLW½�WRWDOH�GH������SODFHV�GH�SDUF��VRLW�����SODFHV�VXSSO½�
PHQWDLUHV�TXH�OD�WRWDOLW½�GHV�HVSDFHV�GH�VWDWLRQQHPHQW�DFWXHOV�
GLVSRQLEOHV� DX� FHQWUH-YLOOH� Gĕ<YHUGRQ-OHV-%DLQV�� (Q� HIIHW�� OHV�
����SODFHV�¬�GLVSRVLWLRQ�DXMRXUGĕKXL�GHYURQW�¾WUH� UHPSODF½HV��
HW� OHV� ���� SODFHV� TXL� VH� WURXYHQW� DFWXHOOHPHQW� VXU� OD� 3ODFH�
Gĕ$UPHV� IRQW� SDUWLH� GH� FH� FRQWLQJHQW� ¬� VXSSULPHU�� 3RXU� OH�
VROGH��LO�VĕDJLUD�GH�WURXYHU�GHV�VROXWLRQV�DSU¼V�GHV�GLVFXVVLRQV�
DYHF�OHV�SHUVRQQHV�FRQFHUQ½HV� 
 
&RQVHUYHU�O
DFF¼V�DX[�FRPPHUFHV�GXUDQW�OHV�WUDYDX[ 
Ĝ'XUDQW� OD� SKDVH� GHV� WUDYDX[�� LO� ½WDLW� DEVROXPHQW� Q½FHVVDLUH�
GH� WURXYHU� XQH� VROXWLRQ� SRXU� ½YLWHU� TXH� OHV� FRPPHUFHV� GX�
FHQWUH-YLOOH�QH�VRXIIUHQW�GĕXQH�½YHQWXHOOH�S½QXULH�SURYLVRLUH�GH�
SODFHV�GH�SDUFĝ��H[SOLTXH�HQFRUH� OD�PXQLFLSDOH�3/5��$LQVL�� OH�
SURMHW�GX�SDUNLQJ�VRXWHUUDLQ�GH�OD�3ODFH�Gĕ$UPHV�VHUD�FRQGXLW�
HQ� GHX[� SKDVHV�� 'XUDQW� FKDTXH� SKDVH�� OD� PRLWL½� GHV� SODFHV�
DFWXHOOHPHQW�GLVSRQLEOHV�HQ�VXUIDFH�UHVWHURQW�DFFHVVLEOHV��'H�
SOXV�� GHV� SDUNLQJV� GĕDSSRLQW� VHURQW� LQVWDOO½V� GDQV� OHV� FRXUV�
Gĕ½FROH��SULQFLSDOHPHQW� OH� VDPHGL�� ORUV�GHV�KHXUHV�GH�JUDQGH�
DIIOXHQFH��&HOD�GHYUDLW�FRQFHUQHU�Oĕ½FROH�3HVWDOR]]L�HW�FHOOH�GH�
OD� 3ODFH� Gĕ$UPHV�� &HWWH� PRGLILFDWLRQ� GX� SURMHW� LQLWLDO� VĕDY¼UH�

SOXV�FRPSOLTX½H�¬�PHWWUH�HQ�ÞXYUH�HW�FRëWHUD�SOXV�FKHU��Ĝ0DLV�
LO� ½WDLW� H[FOX� GH� QH�SDV� IDLUH� OH�PD[LPXP�SRXU� SHUPHWWUH� DX[�
FOLHQWV�GHV�FRPPHUFHV�GX�FHQWUH-YLOOH�GH�FRQWLQXHU�¬�DFF½GHU�
¬� OHXUV�½FKRSSHV�KDELWXHOOHV��FRPPHQWH�*ORULD�&DSW��$LQVL�� OD�
IU½TXHQWDWLRQ�QH�GHYUDLW�SDV�¾WUH�Y½ULWDEOHPHQW�S½MRU½H�GXUDQW�
OD�S½ULRGH�GHV� WUDYDX[�ĝ�'DQV� OD�U½DOLW½�� OHV�����SODFHV�GLVSR�
QLEOHV�DFWXHOOHPHQW�SDVVHURQW�¬� ����GXUDQW� OD�S½ULRGH�GH� WUD�
YDX[��,O�FRQYLHQGUD�GĕDMRXWHU�¬�FH�FKLIIUH�OHV�SDUNLQJV�GĕDSSRLQW�
½YRTX½V�SOXV�KDXW��3DU�DLOOHXUV�� OH� WHPSV�GH�SDUFDJH�VHUD�U½�
GXLW� ¬� GHX[� KHXUHV�� GH� PDQL¼UH� ¬� LQVWDXUHU� SOXV� GH� PRXYH�
PHQWV�HW�DLQVL�PD[LPLVHU�OD�IU½TXHQWDWLRQ�GHV�FRPPHUFHV� 

,QIOXHQFH�GX�SDUNLQJ�VXU�OHV�DXWUHV�SURMHWV�\YHUGRQQRLV 
'ĕDXWUHV�SURMHWV�GĕHQYHUJXUH�ILJXUDQW�VXU�OD�IHXLOOH�GH�URXWH�GH�
OD�0XQLFLSDOLW½�VH�YHUURQW�LPSDFW½V�SRVLWLYHPHQW�SDU�OD�U½DOLVD�
WLRQ�GX�SDUNLQJ�VRXWHUUDLQ��(Q�U½YHLOODQW�FH�SURMHW�GRUPDQW��XQH�
LPSXOVLRQ�D�½JDOHPHQW�½W½�GRQQ½H�GDQV� OH�G½YHORSSHPHQW�GX�
SURMHW�)URQW-*DUH��&H�QRXYHDX�E®WLPHQW�FRQFHQWUHUD�GHV�FRP�
PHUFHV�� PDLV� ½JDOHPHQW� OH� 0XV½H� 6XLVVH� GH� OD� 0RGH�� DLQVL�
TXH�OD�%LEOLRWK¼TXH�PXQLFLSDOH��'ĕDLOOHXUV� OHV�GHX[�SURMHWV�VH�
URQW�SK\VLTXHPHQW�OL½V�SXLVTXĕXQ�WXQQHO�GH����P¼WUHV�GH�ODUJH�
UHOLHUD� OH� IXWXU� FHQWUH� FRPPHUFLDO� SODQLIL½� VXU� OD� SDUFHOOH� GH�
Oĕ$QFLHQ�6WDQG��HW� OH�SDUNLQJ�VRXWHUUDLQ�HQ� OXL-P¾PH��/HV�SHU�
VRQQHV�VH�UHQGDQW�DLQVL�GDQV�OHV�E®WLPHQWV�GH�)URQW-*DUH��XWLOL�
VHURQW�ORJLTXHPHQW�DXVVL�OH�SDUNLQJ�VRXWHUUDLQ� 
 
 
 
 
 
 
 
 
 
 
 

)LQDOHPHQW�� FH� GHUQLHU� MRXHUD� ½JDOHPHQW� XQ� UØOH� LPSRUWDQW�
GDQV�Oĕ½YROXWLRQ�GX�TXDUWLHU�*DUH-/DF��VLWX½�HQWUH�)URQW-*DUH�HW�
OH�/DF�GH�1HXFK®WHO��&H�G½YHORSSHPHQW�XUEDLQ�GHYUDLW�DFFXHLO�
OLU������KDELWDQWV�HW�J½Q½UHU������HPSORLV�VXSSO½PHQWDLUHV��/HV�
IXWXUV� KDELWDQWV� HW� HPSOR\½V� GH� FH�TXDUWLHU� GLVSRVHURQW� DLQVL�
½JDOHPHQW�GĕXQH�DOWHUQDWLYH�SRXU�VH�SDUTXHU� 

3DJH�� 

9DJXH�%OHXH�-�1XP½UR���-�2FWREUH����� 

3DJH�� 

 
Ĝ7RXWHV� OHV� JUDQGHV� YLOOHV� SRVV¼GHQW� XQ�SDUNLQJ� HQ�
OHXU�FHQWUH��¸D�DWWLUH��'¼V�TXĕLO�VHUD�WHUPLQ½��FH�SDU�
NLQJ� VRXWHUUDLQ� VHUD� ½YLGHPPHQW� XQ� JURV� SOXV�� ,O�
UHSU½VHQWH�XQ�LQYHVWLVVHPHQW�SRXU�OĕDYHQLU�GH�OD�YLOOH�
HW�GH�VHV�FRPPHU¸DQWV�ĝ 
 
 
 

 
(ULF�/HXED�-�%RXFKHULH�/HXED�HW�DQFLHQ�3U½VLGHQW�GX�5RWDU\�&OXE�
Gĕ<YHUGRQ-OHV-%DLQV� 

/ĕHPEO½PDWLTXH� SURMHW� GX� SDUNLQJ� VRXWHUUDLQ� GH� OD� 3ODFH�
Gĕ$UPHV� QĕDXUDLW� MDPDLV� SX� YRLU� OH� MRXU� VDQV� OD� FRQFOXVLRQ�
GĕXQ�SDUWHQDULDW�SXEOLF-SULY½�SRXU�OHTXHO�OD�0XQLFLSDOLW½�VĕHVW�
IRUWHPHQW�HQJDJ½H��/ĕDFFRUG� WURXY½�HQWUH� OHV�DXWRULW½V�HW� OH�
JURXSHPHQW�GĕHQWUHSUHQHXUV�0DUWL�-�$0$*��DSU¼V�GHV�Q½JR�
FLDWLRQV� SDUWLFXOL¼UHPHQW� VHUU½HV�� FRQVWLWXH� OD� SLHUUH� DQJX�
ODLUH� GH� OD� IXWXUH� FRQVWUXFWLRQ�� (Q� HIIHW�� FH� VRQW� SOXV� GH� ���
PLOOLRQV�GH�IUDQFV�TXH�OHV�SDUWHQDLUHV�SULY½V�RQW�LQMHFW½�GDQV�
OH�SURMHW��(Q�FH�TXL�FRQFHUQH�OD�FRQWUH-SDUWLH��OHV�HQWUHSULVHV�
PHQWLRQQ½HV�ILQDQFHURQW��FRQVWUXLURQW�HW�H[SORLWHURQW�OH�SDU�
NLQJ��&H�SDUWHQDULDW�SHUPHW�¬� OD�&RPPXQH�GH�QĕLQYHVWLU�TXH�
���� PLOOLRQV� GDQV� FHWWH� LQIUDVWUXFWXUH�� FH� TXL� OXL� SHUPHWWUD�
GĕKRQRUHU� GĕDXWUHV� SURMHWV� GĕXWLOLW½� SXEOLTXH�� �¬� QRWHU� TXH��
O
DP½QDJHPHQW�GH�OD�SODFH�VHUD�¬�OD�FKDUJH�GH�OD�9LOOH��WRXW�
FRPPH� OH� WUDLWHPHQW� GHV� WHUUHV� SROOX½HV�� OD� U½QRYDWLRQ� GHV�
U½VHDX[�HW�OHV�IRXLOOHV�DUFK½RORJLTXHV��� 
 

/H�IDLW�TXH�GHV�HQWUHSULVHV�GH�FH�FDOLEUH�G½FLGHQW�GĕLQYHVWLU�
GDQV�OD�&LW½�WKHUPDOH�VĕDY¼UH�XQ�VLJQDO�SDUWLFXOL¼UHPHQW�SRVL�
WLI�SRXU� OD�9LOOH��&HOD�G½PRQWUH��VL�FHOD�GHYDLW�HQFRUH�¾WUH� OH�
FDV��TXH� OHV�DFWHXUV�SULY½V�FURLHQW�DX[�D[HV�GH�G½YHORSSH�
PHQW� FKRLVLV� HW� PLV� HQ� SODFH� SDU� OD�0XQLFLSDOLW½�� Ĝ/D� 9LOOH�
Gĕ<YHUGRQ-OHV-%DLQV� D� GHV� SHUVSHFWLYHV� GH� G½YHORSSHPHQW�
XUEDQLVWLTXH�¬�SUR[LPLW½�GH�OD�3ODFH�Gĕ$UPHV��HW�XQH�YRORQW½�
SROLWLTXH�GH�PHQHU�¬� WHUPH�FHV�SURMHWV�TXL�QRXV�SHUPHWWHQW�
GH�YRLU� OĕDYHQLU�DYHF�FRQILDQFH��D�G½FODU½�-DFTXHV�'HVVDU�
]LQ��GLUHFWHXU�J½Q½UDO�GH�0DUWL�&RQVWUXFWLRQ��3RXU�QRWUH�HQ�
WUHSULVH� IDPLOLDOH�� LO� VĕDJLW� GĕXQH�PDJQLILTXH� YLWULQH� GH� QRWUH�
VDYRLU-IDLUH� WHFKQLTXH�HW�RUJDQLVDWLRQQHO�GH�JUDQG�FKDQWLHU��
GDQV�XQ�HQYLURQQHPHQW�XUEDLQ�ĝ�$�QRWHU�HQFRUH�TXH�OHV�HQ�
WUHSULVHV�0DUWL�HW�$0$*�RQW��SRXU�OĕRFFDVLRQ��FU½½�OD�VRFL½W½�
3DUNLQJ�3ODFH�Gĕ$UPHV�6$��&HWWH�GHUQL¼UH�VHUD� OĕH[SORLWDQWH�
GX�SDUNLQJ�GXUDQW�WRXWH�OD�GXU½H�GX�SDUWHQDULDW�SXEOLF-SULY½��
VRLW����DQV� 

%,(17�7������3/$&(6�'(�3$5&�$8�&2(85�'(�/$�&,7t 

���DQV�GĕLPPRELOLVPH��¸D�VXIILW��9RLFL�FRPPHQW�VĕLQW¼JUHUD�OH�QRXYHDX�SDUNLQJ�VRXWHUUDLQ�DX�FÞXU�GH�OD�YLOOH���3ODQ�GX��HU�VRXV-VRO�� 

3$57(1$5,$7�38%/,&-35,9(��81(�9,&72,5(�3285�/$�9,//( 

/D�U½DOLVDWLRQ�GĕXQ�SURMHW�DXVVL�DPELWLHX[�TXH�FHOXL�GH�
Ĝ ILQDOLVHU� OH�SURMHW�GH�U½DP½QDJHPHQW�GH� OĕHQVHPEOH�
IRUP½�SDU�OD�UXH�GHV�5HPSDUWV��OĕDYHQXH�GH�OD�*DUH�HW�
OD� 3ODFH� Gĕ$UPHV� LQFOXDQW� OD� FU½DWLRQ� GĕXQ� SDUNLQJ�
VRXV� FHWWH� GHUQL¼UH ĝ�� VXEVWDQFH� GH� OD� PRWLRQ� TXH�
MĕDYDLV�G½SRV½H�DX�&RQVHLO�&RPPXQDO�HW�TXL�DYDLW�½W½�
DGRSW½H�¬�OĕXQDQLPLW½�PRLQV�TXHOTXHV�DEVWHQWLRQV�OH���
VHSWHPEUH� ������ LPSOLTXH� GH� QRPEUHX[� SDUWHQDLUHV��
WDQW� SXEOLFV� TXH� SULY½V�� TXL� GRLYHQW� HQVHPEOH� U½�
VRXGUH� GHV� LPSOLFDWLRQV� GĕXQH� H[WUDRUGLQDLUH� FRP�
SOH[LW½��&ĕHVW�GRQF�DYHF�XQH� LQWHQVH�VDWLVIDFWLRQ�TXH�
MĕDL� DSSULV� TXH� OD� 0XQLFLSDOLW½� DOODLW� WU¼V� SURFKDLQH�
PHQW�FRPPXQLTXHU�OH�G½WDLO�GHV�½O½PHQWV�Q½JRFL½V�HQ�
YXH� GH� OD� FRQFU½WLVDWLRQ� GH� OĕXQH� GHV� ½WDSHV� FO½V ��

OĕDFFRUG� WURXY½� DYHF� OD� VRFL½W½� FRQVWLWX½H� SRXU� OD�
FRQVWUXFWLRQ�HW� OĕH[SORLWDWLRQ�GX�SDUNLQJ�VRXV-WHUUDLQ��
&RPPH�MH�QH�GRXWH�SDV�TXH�QRWUH�([½FXWLI�DXUD�YHLOO½�
¬� WURXYHU� OH�PHLOOHXU� ½TXLOLEUH� SRVVLEOH� HQWUH� OHV� EH�
VRLQV�GH� OĕH[SORLWDQW�HW� OD�Q½FHVVLW½�GH�PDLQWHQLU�GHV�
SODFHV�GH�SDUF�HQ�VXUIDFH��FRPPH�MĕDL�FRQILDQFH�GDQV�
OH�VRLQ�TXĕLO�PHWWUD�¬� OLPLWHU� OHV� LQ½YLWDEOHV�QXLVDQFHV�
TXĕXQ�WHO�FKDQWLHU�VXVFLWHUD�� MH�VXLV�SHUVXDG½�TXH�OHV�
DWWHQWHV�GHV�PLOLHX[�FRPPHU¸DQWV�HW�GH�OD�SRSXODWLRQ�
HQ�J½Q½UDO�QH�VHURQW�SDV�G½¸XHV��/H�SURMHW�DXUD�DLQVL�
OHV� PHLOOHXUHV� FKDQFHV� GĕDERXWLU� UDSLGHPHQW� HW� UHQ�
IRUFHUD�OĕDWWUDFWLYLW½�HW�OĕDFFHVVLELOLW½�GĕXQ�FHQWUH-YLOOH�
DLQVL�HPEHOOL�� 

 

 

 

 

 

/DXUHQW�*DEHOOD��
3U½VLGHQW�GH�OD�

6,&�Gĕ<YHUGRQ-OHV-
%DLQV 

/HV�DWWHQWHV�QH�VHURQW�SDV�G½¸XHV 

���� 
&ĕHVW�OH�QRPEUH�GH�SODFHV�TXL�VHURQW�GLVSRQLEOHV�GDQV�OH�QRX�
YHDX�SDUNLQJ� VRXWHUUDLQ�� &HOD� UHSU½VHQWH� ���� SODFHV�VXSSO½�
PHQWDLUHV���������SDU�UDSSRUW�¬�OD�VLWXDWLRQ�DFWXHOOH��6DFKDQW�
TXH�OD�SRSXODWLRQ�Gĕ<YHUGRQ-OHV-%DLQV�D�DXJPHQW½�GH�����HQ�
��� DQV�� FH� FKLIIUH� UHSU½VHQWH� OH� PHLOOHXU� FRPSURPLV� SRXU�
OĕDYHQLU� 

*LUDWRLUH�HQWHUU½ 

3URMHW�)URQW-*DUH 

$P½QDJHPHQW�GH�WHUUDVVHV�HW 
PDUFK½V�KHEGRPDGDLUHV 

��IUDQFV 
$X� OLHX�GH������ IUDQFV��&ĕHVW� OH� WDULI�KRUDLUH�TXL�VHUD�DSSOLTX½�
GDQV� OH� IXWXU� SDUNLQJ� VRXWHUUDLQ� GH� OD� 3ODFH� Gĕ$UPHV�� /HV�
SODFHV�VHURQW�GLVSRQLEOHV���K���K��/HV�FROODERUDWHXUV�RX�KDEL�
WDQWV�GX�FHQWUH-YLOOH�SRXUURQW�ORXHU�XQH�SODFH�¬�OD�MRXUQ½H��¬�OD�
QXLW�RX���K���� 

Ĝ&H�SDUNLQJ�HVW�XQH�ERQQH�FKRVH��LO�SHUPHW�GH�FRQVHUYHU�
OĕDWWUDFWLYLW½� GX�FHQWUH-YLOOH��(PS¾FKHU� OHV� DXWRPRELOLVWHV�
GĕDYRLU� XQ� DFF¼V� DX� FHQWUH� VHUDLW� FRQWUH-SURGXFWLI�� 3DU�
DLOOHXUV��<YHUGRQ-OHV-%DLQV�HVW�OH�FKHI-OLHX�GĕXQ�WU¼V�JUDQG�
GLVWULFW�� HW� ½JDOHPHQW� OD� GHX[L¼PH� YLOOH� GX� &DQWRQ�� 'DQV�
OHV�YLOOHV�PRGHUQHV��YRXV�WURXYH]�WRXMRXUV�GHV�SDUNLQJV�¬�
SUR[LPLW½� LPP½GLDWH� GX�FHQWUH-YLOOH��1RXV�HVS½URQV�½JD�
OHPHQW� TXĕHQ� VXUIDFH�� TXHOTXHV� SODFHV� GH� SDUNLQJ�
ĜPLQXWHĝ�SHUGXUHQW�ĝ 
 

/DXUHQW�%HUWVFKL�-�9LFH-SU½VLGHQW�GH�OD�6,&�HW�YLFH-SU½VLGHQW�GH�OD�GLUHFWLRQ�
GH�OD�EDQTXH�5DLIIHLVHQ�Gĕ<YHUGRQ-OHV-%DLQV� 

8Q�WXQQHO�GH����P¼WUHV�GH�ODUJH�UHOLHUD�OH�IXWXU�E®WLPHQW�)URQW-*DUH 


