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)('5<–�le bulletin 
 

/H�PRW�GX�0DLUH��SDU�-HDQ�5REOHW� 
 

&H� GpEXW� G¶DQQpH� ����� UHVWHUD� GDQV� OHV� DQQDOHV� HW� GDQV� OHV� Pp�
PRLUHV��$SUqV�GHX[�GpFqV�FRQVpFXWLIV�HW�XQ�JUDYH�LQFHQGLH�UDYDJHDQW�
XQH�PDLVRQ� G¶KDELWDWLRQ�� QRXV� VRPPHV� HQWUpV� GDQV� XQH� ORQJXH�Sp�
ULRGH�GH�FRQILQHPHQW� �WHUPH�TXL� MXVTX¶DORUV�Q¶pWDLW�SDV�FRXUDQW�GDQV�
OHV�FRQYHUVDWLRQV��PDUTXpH�GDQV�VHV�GpEXWV�SDU�XQ�IHX�GH�FKHPLQpH��
KHXUHXVHPHQW�UDSLGHPHQW�PDvWULVp�HW�VDQV�JURV�GpJkWV�FKH]�OHV�VLQLV�
WUpV� 
 
%LHQ�TXH�FRQWUDLJQDQWH�HW�GLIILFLOH�j�YLYUH��FHWWH�SpULRGH�IXW�PDOJUp�WRXW�
SOXV�VXSSRUWDEOH�GDQV�QRWUH�FDGUH�GH�YLH�UXUDO��FKDFXQ�GLVSRVDQW�G¶HV�
SDFHV�SOXV� FRQVpTXHQWV� HW� DFFXHLOODQWV� TX¶HQ� YLOOH��3RXU� SUHXYH�� OHV�
FLWDGLQV�QRXV�HQYLDLHQW���-H�SURILWH�GH�FHV�TXHOTXHV�PRWV�SRXU�UHPHU�
FLHU�HW�IpOLFLWHU�FHOOHV�HW�FHX[��HW�LOV�VRQW�WUqV�QRPEUHX[��TXL�RQW�UHVSHF�
Wp�OHV�FRQVLJQHV�VDQLWDLUHV���HQ�OH�IDLVDQW�LOV�RQW�UHVSHFWp�OHV�DXWUHV�� 
 
'qV�TXH�OD�SRVVLELOLWp�OXL�HQ�D�pWp�RIIHUWH��OD�PXQLFLSDOLWp�D�SDVVp�FRP�
PDQGH�GH�TXDWUH�PDVTXHV�SDU�SHUVRQQH��'HX[�GH�FHV�PDVTXHV�RQW�
pWp�ILQDQFpV�SDU�OD�&&�5�HW�GHX[�SDU�OD�FRPPXQH��&HUWHV��OHV�GpODLV�
GH�OLYUDLVRQ�RQW�pWp�ORQJV��YRLUH�WURS�ORQJV��PDLV�RQ�SHXW�rWUH�VDWLVIDLWV�
HQ�FRQVWDWDQW�TX¶j�FH�MRXU�FHUWDLQHV�FRPPXQHV�QH�VRQW�SDV�OLYUpHV�HQ�
WRWDOLWp��0HUFL�j�0DULH-&ODXGH�%(12,7�HW�)UDQoRLVH�/$)$*(��FRQVHLO�
OqUHV�PXQLFLSDOHV�G¶HQ�DYRLU�DVVXUp�OD�GLVWULEXWLRQ�HW�G¶DYRLU�IRXUQL�OHV�
H[SOLFDWLRQV� HVVHQWLHOOHV� j� O¶XVDJH� GH� FHV� PDVTXHV�� /H� UHWRXU� j� OD�
© YLH� G¶DYDQW ª� VHUD� ORQJ�� OHV� FUDLQWHV� G¶XQH� QRXYHOOH� FULVH� VRQW� Up�
HOOHV��UHVWRQV�YLJLODQWV�HW�JDUGRQV�QRV�PDVTXHV�SUrWV�j�O¶HPSORL� 
 
8QH� QRXYHOOH� pTXLSH� PXQLFLSDOH� pOXH� HQ� PDUV� YLHQW� G¶rWUH� PLVH� HQ�
SODFH�GHUQLqUHPHQW��FRQWUDLQWHV�&29,'������$X�QRP�GH�FHWWH�pTXLSH��
MH�WLHQV�j�UHPHUFLHU�FHOOHV�HW�FHX[�TXL�QRXV�RQW�DFFRUGp�OHXU�FRQILDQFH�
HW�GLUH�DX[�DXWUHV�TXH�QRXV�QRXV�HPSORLHURQV�j�JDJQHU�OD�OHXU��/¶LQWp�
UrW�JpQpUDO�VHUD�WRXMRXUV�DX�FHQWUH�GH�QRV�GpFLVLRQV� 
 
8Q�QRXYHDX�FRPLWp�GH�UpGDFWLRQ�GH�© )pGU\� OH�EXOOHWLQ ª�YLHQW�G¶rWUH�
PLV�HQ�SODFH��$XVVL�� MH� WLHQV�j� UHPHUFLHU�%ODQGLQH�:(/.(5�SRXU�VD�
FROODERUDWLRQ� HW�6pEDVWLHQ�)2851,(5�SRXU� OD� GDFW\OR� HW� OD�PLVH� HQ�
SDJH�GHV����EXOOHWLQV�pGLWpV�j�FH�MRXU�� 
 
,VDEHOOH�%$&+(77,�HQWUH�DX�FRPLWp�GH�UpGDFWLRQ�HW�SUHQG�OH�UHODLV�GH�
6pEDVWLHQ�DYHF�SHXW-rWUH�GH�QRXYHOOHV�LGpHV���-H�UDSSHOOH�TXH�OD�FRQ�
WULEXWLRQ�GH�FKDFXQ�SRXU�DOLPHQWHU�OHV�SDJHV�GH�FH�EXOOHWLQ�HVW�VRXKDL�
WpH�HW�DWWHQGXH��$�YRV�SOXPHV�RX�FODYLHUV� 
 
3OXV�OpJqUHPHQW��PDLV�DX�JUDQG�GpVDUURL�GHV�EpQpYROHV��FHWWH�SpULRGH�
GH�FRQILQHPHQW�Q¶D�SDV�SHUWXUEp�© OHV�YROHXUV�GH�IOHXUV ª��/HV�IOHXUV�
GH�)pGU\� GRLYHQW� DYRLU� XQH� YDOHXU� SDUWLFXOLqUH� SRXU� rWUH� WDQW� FRQYRL�
WpHV��VXUWRXW�FHOOHV�GH�FRXOHXU�URXJH� 
 
-H�YRXV�VRXKDLWH�XQ�EHO�pWp�TXL��MH�O¶HVSqUH��QH�VHUD�SDV�V\QRQ\PH�GH�
FDQLFXOH�HW�GRQF�GH�UHVWULFWLRQV�GH�O¶XVDJH�GH�O¶HDX��6R\RQV�YLJLODQWV��
QH�JDVSLOORQV�SDV�O¶HDX� 

/HV�WLTXHV 
 

/H�UHWRXU�GHV�EHDX[�MRXUV�HVW�SURSLFH�DX[�VRUWLHV�HQ�PLOLHX[�QDWXUHOV�HW�DX[�DFWLYLWpV�GDQV�OHV�
MDUGLQV��/HV�WLTXHV�VRQW�SDUWLFXOLqUHPHQW�DFWLYHV�HQ�FHWWH�SpULRGH� 
 
/D�PDODGLH�GH�/\PH�HVW�XQH�LQIHFWLRQ�EDFWpULHQQH�WUDQVPLVH�ORUV�G¶XQH�SLT�UH�GH�WLTXH�LQIHFWpH�
SDU�XQH�EDFWpULH�%RUUHOLD� 
 
/¶XQ�GHV�SUHPLHUV�VLJQHV�YLVLEOHV�HVW�O¶DSSDULWLRQ�G¶XQH�URXJHXU�TXL�V¶pWHQG�HQ�FHUFOH�DX�SRLQW�GH�
SLT�UH��GDQV�OHV����MRXUV�DSUqV�OD�SLT�UH� 
 

&RQVHLOV�GH�SUpYHQWLRQ� 
$YDQW�GH�VRUWLU�� 
· 3RUWHU�GHV�YrWHPHQWV�ORQJV�HW�FODLUV��GHV�FKDXVVXUHV�IHUPpHV�HW�XQ�FKDSHDX��JOLVVHU�OH�EDV�

GX�SDQWDORQ�GDQV�OHV�FKDXVVHWWHV�XWLOLVHU�XQ�UpSXOVLI��VH�PXQLU�G¶XQ�WLUH-WLTXH 
 
3HQGDQW�OD�VRUWLH�� 
· 5HVWHU�DX�FHQWUH�GHV�FKHPLQV�HW�VHQWLHUV��pYLWHU� OHV�EURXVVDLOOHV��QH�SDV�V¶DOORQJHU�GLUHFWH�

PHQW�VXU�OH�VRO��YpULILHU�O¶DEVHQFH�GH�WLTXHV�VXU�VRL 
 
$SUqV�OD�VRUWLH�� 
· ([DPLQHU�VRLJQHXVHPHQW�O¶HQVHPEOH�GH�VRQ�FRUSV��(Q�FDV�GH�SLT�UH��UHWLUHU�OD�WLTXH�j�O¶DLGH�

G¶XQ� WLUH-WLTXH� HW� GpVLQIHFWHU� OD� SODLH�� VXUYHLOOHU� � OH� SRLQW� GH� SLT�UH� SHQGDQW� SOXVLHXUV� VH�
PDLQHV�HW� O¶DSSDULWLRQ�G¶pYHQWXHOV�V\PSW{PHV��URXJHXUV��IDWLJXH�LQKDELWXHOOH«��HW�FRQVXOWHU�
OH�FDV�pFKpDQW� 

��� 

/¶HVWUDJRQ 

/D�OLTXHXU�G¶HVWUDJRQ� 
�© PRGH�SUDWLTXH ª������ 

 
'DQV� XQ� ERFDO� PHWWUH� ��J� GH�
IHXLOOHV�G¶HVWUDJRQ� �DYDQW� IORUDL�
VRQ�� 
 
9HUVHU� XQ� OLWUH� G¶HDX� GH� YLH�
EODQFKH�RX�GH�FDOYDGRV�GHVVXV� 
 
/DLVVHU�PDFpUHU����KHXUHV�VHX�
OHPHQW� 
 
$MRXWHU�����JU�GH�VXFUH�HQ�PRU�
FHDX[� PRXLOOpV� GDQV� XQ� SHX�
G¶HDX� j� IDLUH� IRQGUH� GDQV� XQH�
DVVLHWWH� 
 

$MRXWHU�j�OD�PDFpUDWLRQ�HW�ILOWUHU� 
 
&RQVRPPHU�GH�VXLWH�RX�ODLVVHU�YLHLOOLU��� 

 
/¶HVWUDJRQ� �DUWHPLVLD� GUDFXQFX�
OXV��HVW� UHFRQQX�SRXU�VHV�YHUWXV�
GLJHVWLYHV�� /D� FRQVRPPDWLRQ� GH�
WLVDQHV� GH� IHXLOOHV� G¶HVWUDJRQ�
VRXODJH�GHV� FUDPSHV�G¶HVWRPDF�
HW�VWLPXOH�OD�GLJHVWLRQ� 
 
(Q� SpULRGH� GH� UKXPHV�� GH�
UKXPHV�GHV�IRLQV��G¶DOOHUJLHV�UHV�
SLUDWRLUHV�� O¶HVWUDJRQ� HVW� XQ� ERQ�
DOOLp��&¶HVW�pJDOHPHQW��XQ� �DQWLV�
WUHVV�TXL�IDYRULVH�OH�VRPPHLO� 
 
,O� HVW� ULFKH� HQ� IHU� HW� HQ�PDQJD�
QqVH� 
 
,O� VH� FRQVRPPH� IUDLV�� GpFRXSp�
ILQHPHQW� GDQV� XQH� VDODGH� RX�
GDQV�GHV�YLQDLJUHWWHV��/HV�IHXLOOHV�SHX�
YHQW� rWUH� VpFKpHV� SRXU� VHUYLU� G¶LQIX�
VLRQ� j� ERLUH� DSUqV� OHV� UHSDV�� WRXW� DX�
ORQJ� GH� OD� MRXUQpH� HW� WRXW� DX� ORQJ� GH�
O¶DQQpH� 
 

 



,QIRUPDWLRQV�SUDWLTXHV 
 
 

(�0DLULH����������������� 
6HFUpWDLUH��� 
1DWKDOLH�(95$5' 
 
(�0DLUH������������������ 
 
0DLUH���-HDQ�52%/(7 
�HU�DGMRLQW��� 
-RsO�*(/,1277( 
�H�DGMRLQWH��� 
)UDQoRLVH�/$)$*( 
 
2XYHUWXUH�GH�OD�0DLULH�� 
/H�MHXGL�GH���K���j���K�� 
 
'pILEULOODWHXU�HQ�DFFqV�
OLEUH�j�GURLWH�GH�O¶HQWUpH�
GH�OD�PDLULH� 
 
&ROOHFWH�GHV�GpFKHWV�� 
/H�YHQGUHGL 
 
'pFKHWWHULHV�� 
)UHVQH-6DLQW-0DPqV� 
'DPSLHUUH-VXU-6DORQ 
 
%LEOLRWKqTXH�GH�)pGU\�� 
5HVSRQVDEOH�� 
)UDQoRLVH�/$)$*( 
2XYHUWXUH�� 
0HUFUHGL�����K��-��K�� 
6DPHGL�����K���-��K�� 
 
$VVRFLDWLRQ� 
© )pGU\�HQ�IrWHV ª�� 
0LFKHO�/$0%(57�
�������������� 
 
3RXU�QRXV�pFULUH�� 
%ORJ�IHGU\#JPDLO�FRP 
IHGU\HQIHWHV#RUDQJH�IU 

 

%DLJQDGH� 
GDQV�OD�6D{QH 

 

,O�HVW�UDSSHOp�TXH�SDU�DUUrWp�
PXQLFLSDO�Q��-�����HQ�GDWH�
GX� ��� MXLOOHW� ������ OD� EDL�
JQDGH� HVW� IRUPHOOHPHQW� LQ�
WHUGLWH�VXU�OH�WHUULWRLUH�GH�OD�
FRPPXQH� 

%XOOHWLQ�GH�)pGU\�-�MXLOOHW����� 

 

0DLUH���-HDQ�52%/(7 
�HU�DGMRLQW���-RsO�*(/,1277( 
�H�DGMRLQWH���)UDQoRLVH�/$)$*( 
 
&RQVHLOOHUV�� 
,VDEHOOH�%$&+(77, 
0DULH-&ODXGH�%(12,7 
(WLHQQH�%28'27 
9LQFHQW�+,56&+ 
 
'pOpJXpV�� 
 
· &&�5�� 
�&RQVHLOOHU�FRPPXQDXWDLUH�WLWX�
ODLUH������������������� 
�������-HDQ�52%/(7 
�������6XSSOpDQW���-RsO�*(/,1277( 
 
· &ROOqJH�GH�6FH\-6XU-6D{QH 
�������,VDEHOOH�%$&+(77, 
�������)UDQoRLVH�/$)$*( 
 
· 6,('��V\QGLFDW�,QWHUFRPPXQDO�

G¶(QHUJLH�GX�'pSDUWHPHQW���� 
�������-HDQ�52%/(7��WLWXODLUH���������� 
�������-RsO�*(/,1277(��VXSSOpDQW� 
 
· &RUUHVSRQG�'pIHQVH�� 
�������-HDQ�52%/(7 

 

�9RV�pOXV�� 

/HV����V\PSW{PHV�
GH�O¶$9& 

 
-YLVLRQ�WURXEOH�RX�SHUWH�GH�
OD�YXH 
-YHUWLJHV� 
-WURXEOHV�GH�OD�SDUROH� 
-SHUWH�GH�O¶pTXLOLEUH� 
-GRXOHXUV�G¶XQ�VHXO�F{Wp�
GX�YLVDJH� 
-PDX[�GH�WrWH�HW� 
�PLJUDLQHV� 
-SDUDO\VLH�IDFLDOH� 
-IDWLJXH� 
-KRTXHW�SHUVLVWDQW� 
-HVVRXIIOHPHQWV�HW�WUHP�
EOHPHQWV 
 
6L� YRXV� VRXIIUH]� G¶XQ� RX�
SOXVLHXUV� GH� FHV� V\PS�
W{PHV�� GHPDQGH]� LPPp�
GLDWHPHQW� XQH� DVVLVWDQFH�
PpGLFDOH� SRXU� UpGXLUH� OH�
ULVTXH�GH�VpTXHOOHV� 

$9& 
 

(����OH���� 

 

%LEOLRWKqTXH 

 
'HSXLV� OH� GpEXW� GHV� YD�
FDQFHV� OHV� HQIDQWV� SUp�
VHQWV� DX� YLOODJH� WHVWHQW� OD�
IDEULFDWLRQ� GH� SRPSRQV�
VRXV� OHV� WLOOHXOV� DX[�
KHXUHV�GH� OD� ELEOLRWKqTXH��
&UpDWLRQ�SUpYXH���XQ�DUEUH�
j� SRPSRQV«� HW� DXWUHV�
GpFRUDWLRQV� SRXU� OD� PDL�
VRQ�� $IIDLUH� j� VXLYUH� WRXW�
O¶pWp� HW� RXYHUWH� j� WRXV� OHV�
SHWLWV�YDFDQFLHUV�� 

 

5pVXOWDWV�VFRODLUHV� 
QRV�IpOLFLWDWLRQV�j�� 

 

%DFFDODXUpDW��� 
0DUJDX[�5266,���� 
VpULH�(6�-�PHQWLRQ�%LHQ 
������������������������ 
-RDQQD�%211$9(1785(��� 
VpULH�/ 
 
%UHYHW������������� 
-XOHV�&+$0(52<��� 
PHQWLRQ�7UqV�ELHQ 

 

1pFURORJLH� 
 

/H�������������� 
0PH�%5(1(<��PDPDQ�GH�%UXQR�
%5(1(< 
 
/H�������������� 
0U�3LHUUH�52%/(7 
 
/H�������������� 
0U�5RODQG�1*8<(1 

 
6LQFqUHV�FRQGROpDQFHV� 

DX[�IDPLOOHV 

%XOOHWLQ�GH�)pGU\�-�MXLOOHW����� 

 

$VVRFLDWLRQ�© )pGU\�HQ�)rWHV ª�-� 
&RPPXQLTXp�GH�0LFKHO�/DPEHUW��3UpVLGHQW 

 

'HSXLV�OH����PDUV��VXLWH�j�OD�&29,'����HW�DX[�UqJOHV�GH�
FRQILQHPHQW�TXL�RQW�VXLYL��QRXV�QRXV�VRPPHV�SRVpV�EHDX�
FRXS�GH�TXHVWLRQV�VXU�OH�PDLQWLHQ�GH�QRV�DFWLYLWpV������ 
 
0DOKHXUHXVHPHQW��pWDQW�GDQV�O¶LPSRVVLELOLWp�GH�JDUDQWLU�OH�
ERQ�UHVSHFW�GHV�UqJOHV�VDQLWDLUHV��OH�UHVSHFW�GHV�GLVWDQFHV�
GH�VpFXULWp��QRXV�DYRQV�G��QRXV�UpVRXGUH�j�DQQXOHU�WRXV�
OHV�pYpQHPHQWV�SUpYXV�FHWWH�DQQpH��VRLW���OH�ORWR�GX����
PDUV��OD�IrWH�GHV�YRLVLQV�GX����PDL��OD�IrWH�GH�OD�PXVLTXH�
GX����MXLQ��OD�ELHQQDOH�OHV�DUWV�DX�YLOODJH�GX����DR�W��3RXU�
O¶LQVWDQW�DXFXQH�GpFLVLRQ�Q¶D�pWp�SULVH�TXDQW�DX�FRQFHUW�GH�
1RsO�GX�PRLV�GH�GpFHPEUH� 
 
1RXV�YRXV�WLHQGURQV�LQIRUPpV�GHV�VXLWHV��HQ�HVSpUDQW�SRX�
YRLU�UHSUHQGUH�OHV�DQLPDWLRQV�GH�QRWUH�YLOODJH��OH�SOXV�UDSL�
GHPHQW�SRVVLEOH� 
 
1RXV�YRXV�VRXKDLWRQV�XQ�EHO�pWp��DX�SODLVLU�GH�YRXV�UHYRLU�
7RXWHV�HW�7RXV��WUqV�ELHQW{W��3UHQH]�VRLQ�GH�YRXV� 

 

$OIUHG�0LOODUG� 
������-������ 

$QFLHQ�LQVWLWXWHXU�GH�)pGU\��
FH� IXW� © XQ� KRPPH� G¶XQH�
VRFLDELOLWp�HW�G¶XQH�DIIDELOLWp�
GH� WRXV� OHV� LQVWDQWV�� /H�
SOXV� VRXYHQW� DUPp� G¶XQH�
ErFKH� PLQLDWXUH� RX� G¶XQ�
PDUWHDX� GH� JpRORJXH�� LO�
VXLYDLW�VXU�OHV�© OLHX[�GLWV ª�
FRQVLGpUpV� � SDU� OXL� FRPPH�
LQWpUHVVDQWV� OHV� WUDYDX[�GH�
ODERXU�� ,O� IDLVDLW� GHV� SUpOq�

YHPHQWV� GH� WHUUH� GHUULqUH� OD� FKDUUXH� HW� UDSSRUWDLW� GH� VHV�
UHFKHUFKHV� GLYHUV� REMHWV� MXJpV� SDU� OXL� GH� YDOHXU� LQHVWL�
PDEOH�DX�SRLQW�GH�YXH�KLVWRULTXH� 
 
,O�DSSRUWDLW�XQH�DWWHQWLRQ�WRXWH�SDUWLFXOLqUH�DX[�GUDJDJHV�GH�
OD� 6D{QH� TXL� OXL� SHUPHWWDLHQW� GH� UHFXHLOOLU� IHUV� GH� ODQFH��
KDFKHV�GH�O¶kJH�GH�SLHUUH��YDVHV�GH�EURQ]H�HW�DXWUHV�YHV�
WLJHV� GHV� WHPSV� SUpKLVWRULTXHV�� &KDTXH� DQQpH� GH� QRP�
EUHX[�REMHWV�YHQDLHQW�HQULFKLU�VHV�FROOHFWLRQV« 
1RXV� DYRQV� OD� FHUWLWXGH� TXH� FHW� KRPPH� Q¶D� UHFXHLOOL� TXH�
GHV� IDLWV� LQGLVFXWDEOHV� DSSX\pV� VXU� GHV� GRFXPHQWV� DX�
WKHQWLTXHV ª� 
 
7HO�pWDLW�0RQVLHXU�0,//$5'��DXWHXU�GH�O¶KLVWRLUH�GH�)pGU\� 
 

 
3UpIDFH�G¶XQ�DQRQ\PH 

0DULDJH 
/H����������� 
/XFLD�7529$7,� 

HW� 
3DWULFN�$8/$*1(5 

 
7RXWHV�QRV�IpOLFLWD�
WLRQV�HW�EHDXFRXS�GH�
ERQKHXU�DX[�MHXQHV�

PDULpV 

1DLVVDQFH�GX����������� 
 

/RXLV� 
'H�&LQG\�&28592,6,(5� 
HW�GH�6XOOLYDQ�0$&+$'2 

 
7RXWHV�QRV�IpOLFLWDWLRQV� 
DX[�KHXUHX[�SDUHQWV 


