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(GLWR«���  

/H�VHFUpWDULDW�GH�OD�0DL�
ULH 

 

/D�VpFXULWp�URXWLqUH  

/HV�WDOHQWV�GH�+RKURG  

/¶pFODLUDJH�SXEOLF  

'DWHV�j�QRWHU  

/D�VRUWLH�HQWUHWLHQ�IRUsW  

DANS CE NUMÉRO :  

(GLWR 
/D�UHQWUpH�V¶DQQRQFH�VRXV�GH�ERQV�DXVSLFHV�FKH]�QRXV��,O�\�D�XQ�DQ�+RSOD�0DP�
V¶LQVWDOODLW�DYHF���pGXFDWULFHV��$XMRXUG¶KXL���MHXQHV�HQIDQWV�GH�+RKURG�IUpTXHQ�
WHQW�UpJXOLqUHPHQW�OD�0DP��GRQW�OH�FDUQHW�GH�UpVHUYDWLRQ�HVW�SOHLQ�MXVTX¶j�OD�UHQ�
WUpH�������3RXU�DVVXUHU�OH�VHUYLFH�XQH�QRXYHOOH�pGXFDWULFH�&KULVWHOOH�TXL�HVW�pJD�
OHPHQW�VDSHXU-SRPSLHU�YRORQWDLUH��UHMRLQGUD�0DULH�HW�-XOLHWWH�OH��HU�RFWREUH� 
&{Wp�PDLULH��6DELQH�,OWLV�D�IDLW�YDORLU�VHV�GURLWV�j�OD�UHWUDLWH�DX����GpFHPEUH��(OOH�
DVVXUH�HQFRUH� OD� WUDQVPLVVLRQ�j�6RSKLH�/LQFNV�TXL� OD� UHMRLQGUD� OH��HU�RFWREUH�HW�
VHUD� QRPPpH� VHFUpWDLUH� GH� PDLULH� DX� �HU� MDQYLHU� ����� �6D� SUpVHQWDWLRQ� FL-
GHVVRXV�� 
5HQWUpH� DXVVL� VRXV� OH� VLJQH� GX� WUDYDLO� FLWR\HQ�� &HUWDLQV� WUDYDX[� G¶HQWUHWLHQ� HW�
G¶HPEHOOLVVHPHQW�SHXYHQW�rWUH�IDLWV�DYHF�GHV�FLWR\HQV�YRORQWDLUHV��/D�VHXOH�REOL�
JDWLRQ� HVW� FHOOH� TXH� VH� GRQQH� OH� YRORQWDLUH� SRXU� FRQWULEXHU� DX� ELHQ-rWUH� GH� VD�
FRPPXQH�����SHUVRQQHV�RQW�FRQVDFUp�OHXU�VDPHGL���VHSWHPEUH�j�UHIDLUH�GHV�WUD�
oDJHV�GHV�VHQWLHUV�HW�j�UpQRYHU�O¶DEUL�HW�OD�SODFH�GX�:DKOHQVWDOO��'1+�VRUWLUD�XQ�
DUWLFOH�HQ�SKRWRV���*UDQG�PHUFL�SRXU�FH�JHVWH�GH�JpQpURVLWp�SRXU�OH�ELHQ�FRPPXQ� 
5HWRXU�VXU�O¶HVSDFH�µ/$�*5$1*(¶��XQ�DSUqV-PLGL�TXL�D�SHUPLV�GH�GpYRLOHU�OHV�
QRPEUHX[�WDOHQWV�GH�QRWUH�FRPPXQH�ORUV�GH�O¶LQDXJXUDWLRQ��XQ�JUDQG�PHUFL�j�HX[��
'pVRUPDLV��FHW�HVSDFH�HVW�GLVSRQLEOH�SRXU�rWUH�XWLOLVp��/H�UqJOHPHQW�DLQVL�TX¶XQ�
WDORQ�GH�UpVHUYDWLRQ�VRQW�GLVSRQLEOHV�j�OD�PDLULH�HW�VXU�KRKURG�IU�VRXV�OD�UXEULTXH�
µ¶$�YRWUH�VHUYLFH¶¶�� 

%RQQH�UHQWUpH�j�WRXWHV�HW�j�WRXV� 
9RWUH�0DLUH��%HUQDUG�)/25(1&( 

'LPLQXH]�YRWUH�YLWHVVH 
��3HQVH]�DX[�SLpWRQV� 

$�5(7(1,5  

· /H�PDLUH�YRXV�pFRXWH� 

7RXV�OHV�PDUGLV�HW�VDPHGLV��
GH�������j������� 

HW�VXU�UHQGH]-YRXV� ���������������
RX�SDU�PDLO� 
PDLUH�KRKURG#ZDQDGRR�IU 

· 9RORQWDLUHV�SRXU�DPpOLRUHU�
OD�TXDOLWp�GH�YLH�LQVFULYH]-
YRXV 

· 3RPSLHUV��� 
&KHI����������������� 
 

· 3URFKDLQ�QXPpUR�GH�/D�
)HXLOOH�GH�+RX[��'pEXW��
GpFHPEUH 

· 8WLOLVH]�7UDQV¶9DOOpH���
����������� 

© -XULVWH� GH� IRUPDWLRQ�� M¶DL� LQWpJUp� OD� IRQFWLRQ� SX�
EOLTXH�WHUULWRULDOH�HQ������DX�VHLQ�GX�&RQVHLO�'pSDU�
WHPHQWDO� GX� +DXW-5KLQ� HQ� WDQW� TX¶LQVWUXFWHXU� GHV�
PDUFKpV� SXEOLFV�� SXLV� FRPPH� FKDUJpH� GH� YDORULVD�
WLRQ� LPPRELOLqUH�� XQH� VRUWH� G¶DJHQW� LPPRELOLHU� GX�
'pSDUWHPHQW� 
0qUH� GH� GHX[� MHXQHV� HQIDQWV�� LO� P
LPSRUWH� GH� OHXU�
WUDQVPHWWUH�GHV�YDOHXUV�WHOOHV�TXH� OH� UHVSHFW�� OD�VROL�
GDULWp�RX�OH�SDUWDJH��-H�SDUWDJH�PRQ�© WHPSV�OLEUH ª�
HQWUH�UDQGRQQpH��HVFDODGH��SKRWRJUDSKLH�HW�FRXWXUH� 
$�OD�UHFKHUFKH�GDYDQWDJH�GH�SUR[LPLWp�HW�GH�FRQWDFW�

DYHF�OH�WHUULWRLUH��MH�VXLV�KHXUHXVH�G¶RXYULU�XQ�QRXYHDX�FKDSLWUH�GH�PD�YLH�SUR�
IHVVLRQQHOOH�j�OD�PDLULH�GH�+RKURG� ª 

6RSKLH�/,1&.6 

3UpYHQWLRQ�URXWLqUH 
/D�VDLVRQ�HVWLYDOH�D�pWp�© IUXFWXHXVH ª�SRXU�OD�*HQGDUPHULH��/HXUV�FRQWU{OHV�GH�
YLWHVVH�RQW�GRQQp�OHV�UpVXOWDWV�VXLYDQWV � 
-�H[FqV�GH�YLWHVVH�9/�VXU�OD�URXWH�GX�:HLHU��j�SOXV�GH�����PDLV����UHWHQXH�����¼�
HW�-��SRLQW 
-�H[FqV�GH�YLWHVVH�j�SOXV�GH�����VXU�URXWH�GH�PRQWDJQH�j��������¼�HW�–���SRLQWV 
-�XQ�PRWDUG�HVW�UHQWUp�FKH]�OXL�j�SLHGV��PRWR�LPPRELOLVpH��ULVTXH�GH�UHWUDLW�GH��������
SHUPLV 
-���UHWUDLWV�GH�SHUPLV��SRXU�DOFRROpPLH�KRUV�QRUPH�VXU�XQ�FRQWU{OH�GH�GXUpH�GH���
KHXUHV�GDQV�OD�YDOOpH 
&H�QH�VRQW�SDV�GHV�VWDWV��PDLV�GHV�pFODLUDJHV�SRQFWXHOV�SRXU�OHYHU�OH�SLHG� 
.HHS�&RRO ��/DQJVDP �� 
 
5HVSHFWH]�OH����HQ�DJJOR�HW�OH����GDQV�OHV�WUDYHUVpHV�GX�YLOODJH�HW�GX�
+RKURGEHUJ��(W�VR\H]�VREUHV � 
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(YpQHPHQWV�j�YHQLU 
 
7UDQVKXPDQFH 
/H����VHSWHPEUH��j�OD�IHUPH�
9HUVDQW�GX�6ROHLO�� 
&RYRLWXUH�DX�:HLHU�j��K� 
 
-RXUQpH�HQWUHWLHQ�IRUrW�GH�
OD�FRPPXQH 
/H����RFWREUH�j��K�� 
 
&RXUVH�j�SLHG� 
0XQVWHU�7UDLO 
0XQVWHU-+RKURG-6RXOW]HUHQ 
/H���	���RFWREUH��GpSDUW�
0XQVWHU���K��� 
 
9DOOpH�GHV�&RQWHV� 
6SHFWDFOH�SRXU�HQIDQWV� 
/H����RFWREUH�j�O¶HVSDFH�µ/D�
*UDQJH¶�j���K 
 
7RXUQRL�GH�%HORWH�����
0$57/$ 
/H����RFWREUH�j�O¶HVSDFH�µ/D�
*UDQJH¶�j���K��� 
 
&\FORFURVV�6SULQWHU�&OXE 
/H����QRYHPEUH�DX�/DQJDH�
NHUOp�j�SDUWLU�GH���K� 
������������ 
&RPPpPRUDWLRQ���-�� 
/H����QRYHPEUH��FpUpPRQLH�
DX�PRQXPHQW�DX[�PRUWV�GX�
+RKURGEHUJ�j���K� 
 
$WHOLHU�'pFR�GH�1RsO�GH�OD�
FRPPXQH 
/HV����	����QRYHPEUH�j�O¶DWH�
OLHU�FRPPXQDO�j���K�� 

.HUQRZD�� SRXU� FHWWH� VRLUpH� TXL� VH�
GpURXOH� ILQ� MDQYLHU��SHQVH]�j�JDUGHU�YRV�
QRL[� 

��&LWDWLRQ�GX�WULPHVWUH 

© ,O�\�D�GX�ERQKHXU�GDQV�
WRXWH�HVSqFH�GH�WDOHQW ª 

+RQRUp�GH�%DO]DF 

+RKURG�D�GHV�WDOHQWV« 

/¶LQDXJXUDWLRQ� GH�/D�*UDQJH� D� pWp� O¶RFFDVLRQ� GH�PHWWUH� HQ� OXPLqUH� OHV�
WDOHQWV�� FRQQXV�HW�PRLQV�FRQQXV��GH�QRWUH�YLOODJH ��QRV�DUWLVDQV�GX�ERLV��
'RULV�HW�'LGLHU��6\OYLH�OD�PDUpFKDO-IHUUDQW��'DQLHO�OH�IRQGHXU�GH�FORFKHV��
*HRUJHWWH� HW�%HQRLW� HW� OHXUV�SHLQWXUHV� VXU�ERLV��)UDQoRLVH� HW� VHV�SKRWRV��
OHV�WRLOHV�GH�9DOpULH��$QJqOH�HW�VRQ�H[WUDRUGLQDLUH�FROOHFWLRQ�GH�UpYHLOV�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
3ODLVLU�GHV�\HX[��PDLV�DXVVL�GHV�SDSLOOHV�DYHF�OHV�EUHW]HOV�GH�-HDQ�&ODXGH�
HW�OHV�ELqUHV�GH�*XLOODXPH��%UDYR�HW�PHUFL�j�HX[��6DQV�RXEOLHU�WRXV�FHX[�
TXL�RQW�SUpVHQWp�OHXU�DFWLYLWp ��OD�0$0��OH�3*0��O¶DVVRFLDWLRQ�0$57/$��
OH�5HSDLU�&DIp� 
 
&LWRQV� DXVVL� OHV� VSRUWLIV� TXL� RQW� SDUWLFLSp� DX[� © &UrWHV�9RVJLHQQHV ª ��
-HDQ� 0DUF� /DX�� ��H�� HW� 5HP\� %XLVVRQ�� ��H�� $X[� © PLQL-FUrWHV ª�� RQ�
WURXYH�0D[LPH�'R]LHU���H��HW�/HD�%LKO����H�IpPLQLQH��%UDYR�j�WRXV� 

/D�WUDGLWLRQQHOOH�-RXUQpH�
G¶HQWUHWLHQ�GH�OD�)RUrW 
&HWWH� DQQpH� QRXV� UHVWRQV� DX�
+RKURGEHUJ�� 1RXV� QRXV� UHWURX�
YHURQV�j��K���SODFH�GH�OD�PDLULH�
PXQLV�GH�QRV�JDQWV��HW�RXWLOV� 
3RXU�O¶RUJDQLVDWLRQ�GX�UHSDV�GH�PL�
GL�� LQVFULYH]-YRXV�DXSUqV� �GX�VHFUp�
WDULDW�GH�OD�PDLULH����������������RX�
GLUHFWHPHQW�FKH]�&KDUOHV�)ULWVFK�DX�
��������������� 

(FODLUDJH�3XEOLF������ 
'H� MRXU��+RKURG�HVW� VXU� OH� YHUVDQW�
GX� VROHLO�� TXL� O
LOOXPLQH�� HW� OD� QXLW��
FH� VRQW� OHV� QRXYHDX[� OXPLQDLUHV�
/('� (Q� HIIHW�� OD� �QGH� WUDQFKH� GH�
WUDYDX[� SRXU� OH� UHQRXYHOOHPHQW� GH�
O
pFODLUDJH� SXEOLF� YLHQW� GH� V
DFKH�
YHU�� DYHF� OH� UHPSODFHPHQW� GHV� DQ�
FLHQQHV� ODPSHV� j� YDSHXU� GH� PHU�
FXUH� RX� j� VRGLXP� KDXWH� SUHVVLRQ�
SDU� GHV� OXPLQDLUHV� /('�� 3RXU� OD�
ELRGLYHUVLWp�� FHV� OXPLQDLUHV� GLUL�
JHQW�OH�IOX[�OXPLQHX[�YHUV�OH�VRO��HW�
Q
pFODLUHQW�SOXV� OH�FLHO��3DU� VD�FRX�
OHXU�� OD�/('�SHUWXUEH�PRLQV� OD�YLH�
QRFWXUQH�� HW� pFODLUH�PLHX[�� WRXW� HQ�
FRQVRPPDQW� PRLQV�� &HWWH� WHFKQR�
ORJLH� SHUPHW� pJDOHPHQW� G
DEDLVVHU�
OD� SXLVVDQFH� GX� IOX[� OXPLQHX[� j�
SDUWLU� GH� ��K� MXVTX
j� �K� GX�PDWLQ��
HQ� GLPLQXDQW� GH� PRLWLp� FH� GHUQLHU�
VXU� OHV� D[HV� SULQFLSDX[� �URXWH� Gp�
SDUWHPHQWDOH�� HW� GH� ���� GDQV� OHV�
UXHV� HW� FKHPLQV� FRPPXQDX[�� 8Q�
LQYHVWLVVHPHQW� UpDOLVp� DYHF� GHV�
VXEYHQWLRQV� OLpHV� DX� 7(3&9�
�7HUULWRLUH� j�(QHUJLH�3RVLWLYH� SRXU�
OD�&URLVVDQFH�9HUWH��� TXL� D� SHUPLV�
GH� ILQDQFHU� �����¼� GHV� �����¼�
GpSHQVpV�SRXU�O
HQVHPEOH�GH�� 

 

O
pFODLUDJH�VXU�OD�FRPPXQH��(Q�OLHQ�
DYHF� OH� UHQRXYHOOHPHQW� GHV� OXPL�
QDLUHV��GHV�KRUORJHV�DVWURQRPLTXHV�
RQW�pWp�LQVWDOOpHV�GDQV�OHV�DUPRLUHV�
G
pFODLUDJH� SXEOLF�� SRXU� RSWLPLVHU�
O
KRUDLUH� G
DOOXPDJH� HW� G
H[WLQFWLRQ�
GH� O
pFODLUDJH�� 8Q� EHO� LQYHVWLVVH�
PHQW�DX�VHUYLFH�GHV�KDELWDQWV�HW�GH�
O
HQYLURQQHPHQW� 


