
1289(//(6�
'¶(67(%$1 

© &¶HVW�JUkFH�DX�

VRXWLHQ�SUpFLHX[�GH�

QRV�SDUWHQDLUHV�HW�j�

O¶HQJDJHPHQW�UH�

PDUTXDEOH�GH�QRV�

PHPEUHV�TXH�QRXV�

SDUYHQRQV�j�ULYDOL�

VHU�DYHF�GH�

JUDQGHV�XQLYHUVLWpV�

DPpULFDLQHV��ª 

-�0DQXHO�3RQFH--XOLHQ���

'LUHFWHXU�GX�3URMHW 

'DQV�FH�QXPpUR 

· 5HWRXU�VXU�OH�)6*3����� 

· 8Q�pWp�ULFKH�HQ�pYpQHPHQWV 

· 8QH�SUHPLqUH��0RQWUpDO-
4XpEHF������VRODLUH 

· (VWHEDQ���HQILQ�LPPDWULFXOp 

· (VWHEDQ���HQ�IDEULFDWLRQ� 

/H�SURWRW\SH�(VWHEDQ�� 

8Q�SUHPLHU�EXOOHWLQ� 
/¶pTXLSH�GX�3URMHW�(VWHEDQ�HVW�ILqUH�GH�SUpVHQWHU�VRQ�SUHPLHU�EXOOHWLQ�© 1RXYHOOHV�
G¶(VWHEDQ ª��3XEOLp�TXDWUH�IRLV�SDU�DQQpH��LO�SHUPHWWUD�j�QRV�SDUWHQDLUHV�HW�DPLV�
GH�FRQQDvWUH�OHV�GHUQLHUV�DYDQFHPHQWV�HW�OHV�SURFKDLQHV�pWDSHV�GX�SURMHW��1RXV�
WUDYDLOORQV�IRUW�SRXU�QRXV�VXUSDVVHU�DYHF�FKDTXH�SURWRW\SH��F¶HVW�GRQF�DYHF�JUDQG�
SODLVLU�TXH�QRXV�YRXV�LQYLWRQV�j�QRXV�VXLYUH�j�WUDYHUV�GpILV�HW�UpXVVLWHV� 

(VWHEDQ�VXU�WRXWHV�OHV�WULEXQHV 
/H�3URMHW�YLVH�pYLGHPPHQW�OD�SURGXFWLRQ�G¶XQ�YpKLFXOH�VRODLUH�WRXV�OHV�GHX[�DQV��
WRXMRXUV�SOXV�SHUIRUPDQW�TXH�OH�SUpFpGHQW��&HSHQGDQW��VHV�REMHFWLIV�QH�VH�OLPLWHQW�
SDV�j�O¶DVSHFW�WHFKQLTXH�GX�JpQLH��(Q�HIIHW��VRQ�DXWUH�SULRULWp�FRQVLVWH�j�SURPRX�
YRLU�OH�GpYHORSSHPHQW�GXUDEOH�HW�OHV�pQHUJLHV�UHQRXYHODEOHV�DXSUqV�GH�OD�VRFLpWp��
1RV�PHPEUHV�GRLYHQW�GRQF�FRQFLOLHU�FRQFHSWLRQ�HW�IDEULFDWLRQ�DYHF�DFWLYLWpV�GH�
FRQVFLHQWLVDWLRQ�GH�OD�FRPPXQDXWp��$SSDULWLRQV�GDQV�OHV�PpGLDV��FRQIpUHQFHV�
GDQV�GHV�pFROHV��SUpVHQWDWLRQV�j�WUDYHUV�OH�4XpEHF��QRXV�VRPPHV�SUrWV�j�WRXW� 

8Q�EXOOHWLQ�SRXU�YRXV�LQIRUPHU 
3RXU�O¶pTXLSH��LO�pWDLW�LPSRUWDQW�GH�IDLUH�SDUW�GH�QRV�DFWLYLWpV�j�WRXV�FHX[�TXL�QRXV�
VRXWLHQQHQW��GH�SURFKH�RX�GH�ORLQ��(Q�SOXV�GH�IRXUQLU�XQ�DSHUoX�GH�OD�GLPHQVLRQ�
WHFKQLTXH�GX�3URMHW�(VWHEDQ��FH�EXOOHWLQ�UHQVHLJQHUD�VXU�QRWUH�LPSOLFDWLRQ�DX�VHLQ�
GH�OD�FRPPXQDXWp� 

%XOOHWLQ�GX�3URMHW�(VWHEDQ��YRLWXUH�VRODLUH �2FWREUH����� 



8Q�pWp�ULFKH�HQ�pYpQHPHQWV 
&HW�pWp��(VWHEDQ�D�HX�OD�FKDQFH�GH�SRXYRLU�SDUWLFLSHU�j�GH�QRPEUHX[�pYpQH�
PHQWV�YDULpV�WRXW�HQ�UHFHYDQW�XQH�EHOOH�FRXYHUWXUH�PpGLDWLTXH� 

'HV�LQYLWDWLRQV�LQWpUHVVDQWHV 
(Q�SOXV�GH�SRXUVXLYUH�VHV�SUpVHQWDWLRQV�KDELWXHOOHV�DXSUqV�GHV�MHXQHV��
(VWHEDQ�D�HX�OH�SODLVLU�GH�SUHQGUH�SDUW�j�SOXVLHXUV�EHDX[�pYpQHPHQWV� 

'HX[�GH�QRV�PHPEUHV��9LYLDQH�$XELQ�HW�5HQDXG�/HVSpUDQFH��VRQW�DOOpV�DX�
6DORQ�GX�GpYHORSSHPHQW�GXUDEOH�G¶(NXDQLWVKLW��&{WH-1RUG��TXL�V¶HVW�WHQX�GX�
��DX���DR�W��,OV�RQW�SUpVHQWp�OH�3URMHW�HQ�PHWWDQW�O¶DFFHQW�VXU�QRWUH�JHVWLRQ�GH�
O¶pQHUJLH�VRODLUH�GDQV�FH�FROORTXH�FKHUFKDQW�OD�FRQVFLHQWLVDWLRQ�GH�OD�FRP�
PXQDXWp�LQQXH�DX[�HQMHX[�HQYLURQQHPHQWDX[� 

(VWHEDQ�pWDLW�DXVVL�SUpVHQW�DX�)HVWLYDO������pOHFWULTXH�j�OD�7RKX�OH����DR�W��
1RXV�DYRQV�GRQF�FRQWULEXp�j�JpQpUHU�OH�SOXV�JUDQG�UDVVHPEOHPHQW�GH�YRL�
WXUHV�pOHFWULTXHV�HW�K\EULGHV�EUDQFKDEOHV�DX�4XpEHF� 

1RXV�DYRQV�DXVVL�SDUWLFLSp�j�O¶H[SRVLWLRQ�GHV�0RGHV�GH�WUDQVSRUW�WHUUHVWUHV�
GX���H�DX���H�VLqFOH�j�%RXFKHUYLOOH�GDQV�OH�FDGUH�GHV�IHVWLYLWpV�GX����H�GH�
OD�YLOOH� 

(VWHEDQ�GDQV�OHV�PpGLDV 
/¶DVSHFW�DYDQW-JDUGLVWH�GX�3URMHW�HW�VHV�SHUIRUPDQFHV�DWWLUHQW�VRXYHQW�O¶DW�
WHQWLRQ�PpGLDWLTXH��&HW�pWp��XQ�VHJPHQW�GH�O¶pPLVVLRQ�GH�UDGLR�© /D�
6SKqUH ª�GH�5DGLR-&DQDGD�D�pWp�FRQVDFUp�j�(VWHEDQ��,O�HVW�DXVVL�SDUX�GDQV�
/D�3UHVVH��OH�-RXUQDO�GH�0RQWUpDO�HW�79$�1RXYHOOHV��VDQV�FRPSWHU�XQ�H[WUDLW�
G¶XQ�YLGpR�G¶,QQRYDWLRQ�����RUJDQLVPH�FpOpEUDQW�O¶LQQRYDWLRQ�FDQDGLHQQH�GHV�
FHQW�FLQTXDQWH�GHUQLqUHV�DQQpHV��� 

5HWRXU�VXU�OH�
)6*3����� 
'X���DX���MXLOOHW�DYDLW�OLHX�OH�)RUPXOD�6XQ�
*UDQG�3UL[������j�$XVWLQ�DX�7H[DV��&¶HVW�
DYHF�XQH�YHUVLRQ�DPpOLRUpH�G¶(VWHEDQ���
TXH�O¶pTXLSH�V¶HVW�SUpVHQWpH�j�FHWWH�FRP�
SpWLWLRQ�SUHVWLJLHXVH��R��VH�PHVXUHQW�SOX�
VLHXUV�GHV�PHLOOHXUHV�YRLWXUHV�SURGXLWHV�SDU�
GHV�XQLYHUVLWpV�QRUG-DPpULFDLQHV��$SUqV�
XQH�TXDOLILFDWLRQ�UDSLGH�HQ�UDLVRQ�GH�OD�
ILDELOLWp�GH�QRWUH�SURWRW\SH��QRXV�Q¶DYRQV�
SDV�KpVLWp�j�DLGHU�G¶DXWUHV�pTXLSHV�PRLQV�
H[SpULPHQWpHV� 

$X�WHUPH�GH����KHXUHV�GH�FRXUVH�HQ���
MRXUV��QRXV�DYRQV�REWHQX�OD��H�SODFH�DX�
FODVVHPHQW�JpQpUDO��GHYDQW�WRXWHV�OHV�
DXWUHV�pTXLSHV�FDQDGLHQQHV��1RXV�DYRQV�
DXVVL�DFFRPSOL�OH�WRXU�GH�SLVWH�OH�SOXV�UD�
SLGH��&HV�UpVXOWDWV��WUqV�VDWLVIDLVDQWV��RQW�
SHUPLV�GH�GpPRQWUHU�OD�TXDOLWp�GH�OD�FRQ�
FHSWLRQ�HW�GH�OD�IDEULFDWLRQ�GH�QRWUH�GHU�
QLqUH�LWpUDWLRQ� 

$PDQGD�+pEHUW�HW�6DPXHO�7pWUDXOW-/HFOHUF��PHPEUHV�
GX�3URMHW �3KRWR ��5DGLR-&DQDGD���)UDQFLV�'XIUHVQH� 

/¶pTXLSH�j�OD�ILQ�GX�)6*3�������ILqUH�GH�VD�SHUIRUPDQFH 



(VWHEDQ���HQILQ�
LPPDWULFXOp 
'HSXLV�������DQQpH�GH�
FUpDWLRQ�GX�3URMHW��
(VWHEDQ�D�WRXMRXUV�FRP�
SpWLWLRQQp�KRUV�GX�4Xp�
EHF��F¶HVW-j-GLUH�HQ�$XV�
WUDOLH�RX�DX[�eWDWV-8QLV��
)DLUH�URXOHU�OD�YRLWXUH�VXU�
OHV�URXWHV�GH�OD�%HOOH�3UR�
YLQFH�DYDLW�GRQF�WRXMRXUV�
VHPEOp�LQDFFHVVLEOH�HQ�
UDLVRQ�GHV�GpPDUFKHV�
DGPLQLVWUDWLYHV�QpFHV�
VDLUHV� 

7RXWHIRLV��JUkFH�j�OD�SHU�
VpYpUDQFH�GHV�PHPEUHV�
DFWXHOV��QRXV�DYRQV�UpXV�
VL�j�IDLUH�G¶(VWHEDQ���OH�
SUHPLHU�SURWRW\SH�LPPD�
WULFXOp�DX�4XpEHF�GH�
O¶KLVWRLUH�GX�3URMHW��&¶pWDLW�
OD�SUHPLqUH�pWDSH�YHUV�
QRWUH�SpULSOH�VXU�OH�FKH�
PLQ�GX�5R\� 

(VWHEDQ�HW�VRQ�FRQYRL�GH�YRLWXUHV�7HVOD�VXU�OD�URXWH���� 

8QH�SUHPLqUH��0RQWUpDO-
4XpEHF������VRODLUH 
3DUFRXULU�OHV�����NLORPqWUHV�FRQVWLWXDQW�O¶DOOHU-UHWRXU�HQWUH�0RQWUpDO�HW�4XpEHF�
DYHF�(VWHEDQ�����F¶HVW�OH�GpIL�TXH�V¶HVW�GRQQp�O¶pTXLSH�ORUV�GH�OD�ILQ�GH�VHPDLQH�GX�
���VHSWHPEUH�HW�GX��HU�RFWREUH�GHUQLHUV��$YHF�$OLFH�%UHDXOW-*HUPDLQ��$PDQGD�
+pEHUW�HW�6DPXHO�7pWUDXOW-/HFOHUF�DX�YRODQW��QRXV�DYRQV�ILqUHPHQW�PRQWUp�j�QRV�
FRQFLWR\HQV�OH�IUXLW�GH�QRV�HIIRUWV�GHV�GHX[�GHUQLqUHV�DQQpHV� 

&RPPH�QRXV�Q
DYRQV�HX�TXH�GHV�SUREOqPHV�WHFKQLTXHV�PLQHXUV��QRXV�DYRQV�
ELHQ�UpXVVL�j�SDUFRXULU�WRXW�OH�WUDMHW�TXL�pWDLW�SUpYX��1RXV�DYRQV�UHoX�XQH�LPSRU�
WDQWH�FRXYHUWXUH�PpGLDWLTXH�j�OD�WpOpYLVLRQ��j�OD�UDGLR�HW�VXU�OH�ZHE�SRXU�FHW�pYp�
QHPHQW��QRWDPPHQW�j�5DGLR-&DQDGD�HW�79$��/H�SXEOLF�ELHQ�LQIRUPp�pWDLW�GRQF�DX�
UHQGH]-YRXV�SRXU�QRXV�HQFRXUDJHU�VXU�OD�URXWH��/HV�DUUrWV�j�5HSHQWLJQ\��7URLV-
5LYLqUHV�HW�4XpEHF�RQW�DXVVL�pWp�GH�EHOOHV�RFFDVLRQV�G¶pFKDQJHU�DYHF�OHV�SOXV�
FXULHX[�� 

1RXV�WHQRQV�j�UHPHUFLHU�OHV�PHPEUHV�GX�&OXE�7HVOD�4XpEHF�G¶DYRLU�DFFHSWp�GH�
QRXV�DFFRPSDJQHU�VXU�OD�URXWH��/HXU�FRQWULEXWLRQ�HQWKRXVLDVWH�D�SHUPLV�GH�IDLUH�
GH�O¶pYpQHPHQW�XQH�YpULWDEOH�SUHXYH�GH�FRQFHSW�SRXU�OHV�YRLWXUHV�SURSUHV� 



1RXV�FRQWDFWHU 
1¶KpVLWH]�SDV�j�QRXV� 
MRLQGUH�SRXU�WRXWH�TXHV�
WLRQ�RX�WRXW�FRPPHQWDLUH� 

3URMHW�(VWHEDQ 
3RO\WHFKQLTXH�0RQWUpDO 
������FKHPLQ�GH�3RO\�
WHFKQLTXH 
/RFDO�$-��� 
0RQWUpDO��4&��+�7��-�� 

���-���-�����H[W������� 

LQIR�HVWHEDQ#�
OLVWH�VWHS�SRO\PWO�FD� 

9LVLWH]�QRWUH�VLWH�ZHE���
HVWHEDQ�SRO\PWO�FD 

(VWHEDQ���HQ�IDEULFDWLRQ� 
&HWWH�DQQpH��QRXV�QRXV�DWWDTXRQV�j�OD�IDEULFDWLRQ�GX�SURFKDLQ�SURWRW\SH��
(VWHEDQ����/D�FRQFUpWLVDWLRQ�GHV�SURMHWV�FRQoXV�GXUDQW�O¶DQQpH�SUpFpGHQWH�
GHPDQGH�EHDXFRXS�GH�WHPSV�GH�OD�SDUW�GHV�PHPEUHV��(Q�HIIHW��QRXV�SURGXL�
VRQV�QRXV-PrPH�OD�PDMRULWp�GHV�SLqFHV�GH�OD�YRLWXUH��+HXUHXVHPHQW��QRXV�
DUULYRQV�QpDQPRLQV�j�IDLUH�XVLQHU�OHV�SOXV�FRPSOH[HV�SDU�GHV�HQWUHSULVHV�VSp�
FLDOLVpHV�JUkFH�j�GHV�SDUWHQDULDWV�WUqV�DSSUpFLpV� 

1RV�WUDYDX[�DFWXHOV�VH�FRQFHQWUHQW�DFWXHOOHPHQW�VXU�OD�IDEULFDWLRQ�GHV�PRXOHV��
&HX[-FL�VHUYHQW�j�IDoRQQHU�OHV�FRTXHV�FRQVWLWXDQW�O¶H[WpULHXU�GH�OD�YRLWXUH��/HXU�
WDLOOH�FRQVLGpUDEOH��DYHF�GHV�VXUIDFHV�GH�SOXVLHXUV�PqWUHV�FDUUpV��HQ�IRQW�XQH�
pWDSH�LPSRUWDQWH�GX�SURFHVVXV�FRPSOHW� 

/H�GpYRLOHPHQW�DX�SULQWHPSV 
'HV�HIIRUWV�SDUWLFXOLHUV�VRQW�PLV�FHWWH�DQQpH�SRXU�WHUPLQHU�UDSLGHPHQW�FHWWH�
QRXYHOOH�LWpUDWLRQ��$LQVL��QRXV�SRXUURQV�HIIHFWXHU�GDYDQWDJH�GH�WHVWV�DYDQW�QRV�
FRPSpWLWLRQV��&HOD�QRXV�SHUPHWWUD�GH�SHUIHFWLRQQHU�OD�YRLWXUH�HW�GH�PLHX[�FRQ�
QDvWUH�VHV�SHUIRUPDQFHV��FH�TXL�IDFLOLWH�O¶pODERUDWLRQ�G¶XQH�ERQQH�VWUDWpJLH��$W�
WHQGH]-YRXV�GRQF�j�GpFRXYULU�(VWHEDQ���W{W�OH�SULQWHPSV�SURFKDLQ� 

8Q�DSHUoX�G¶(VWHEDQ�� 


