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GHV�)LQDQFHV�GX�3URMHW 

'DQV�FH�QXPpUR 

· (VWHEDQ���j�GHV�VRLUpHV�GH��
SUHVWLJH 

· (VWHEDQ�HW�OHV�MHXQHV 

· 6SULQW�ILQDO�SRXU�OD�IDEULFDWLRQ 

· 9LUDJH�YHUV�OH�SUpLPSUpJQp 

· 8Q�GpYRLOHPHQW�TXL�DUULYH�j�
JUDQGV�SDV 

/¶pTXLSH�G¶(VWHEDQ 

/H�WHPSV�GHV�UHFUXHV 
&KH]�(VWHEDQ��OH�PRLV�GH�MDQYLHU�ULPH�DYHF�UHFUXWHPHQW��&RPPH�HQ�VHSWHPEUH��
QRXV�HVVD\RQV�GH�PD[LPLVHU�QRWUH�YLVLELOLWp�GDQV�O¶pFROH�SRXU�PRWLYHU�GHV�QRX�
YHDX[�pWXGLDQWV�j�LQWpJUHU�O¶pTXLSH��3URGXLUH�XQ�QRXYHDX�SURWRW\SH�GH�YRLWXUH�VR�
ODLUH�WRXV�OHV�GHX[�DQV�UHSUpVHQWH�XQH�FKDUJH�GH�WUDYDLO�FRQVLGpUDEOH��HW�QRXV�
DYRQV�GRQF�EHVRLQ�GH�EHDXFRXS�G¶HIIHFWLI� 

3DUWDJHU�OHV�FRQQDLVVDQFHV 
eYLGHPPHQW��DFFXHLOOLU�GH�QRXYHDX[�PHPEUHV�DX�VHLQ�GH�O¶pTXLSH�DSSRUWH�VRQ�ORW�
GH�GpILV��GRQW�OH�WUDQVIHUW�GH�O¶H[SHUWLVH��3RXU�pYLWHU�GH�SHUGUH�O¶DYDQFHPHQW�WHFK�
QLTXH�UpDOLVp�ORUV�GH�OD�FRQFHSWLRQ�HW�GH�OD�IDEULFDWLRQ�GHV�SURWRW\SHV�SUpFpGHQWV��
SOXVLHXUV�VWUDWpJLHV�VRQW�PLVHV�j�O¶°XYUH��PDLQWHQLU�j�MRXU�XQH�HQF\FORSpGLH�:HE��
MXPHOHU�GHV�KDELWXpV�j�GHV�QpRSK\WHV��HWF��/¶RSWLRQ�OD�SOXV�UDSLGH�VHUDLW�SDUIRLV�GH�
WRXW�ODLVVHU�GDQV�OHV�PDLQV�GHV�SOXV�H[SpULPHQWpV��PDLV�FH�VHUDLW�OD�ILQ�GH�OD�VRFLp�
Wp�WHFKQLTXH��/HV�FRQQDLVVDQFHV�SDUWLUDLHQW�DYHF�O¶HQWUpH�GH�FHV�PHPEUHV�VXU�OH�
PDUFKp�GX�WUDYDLO��,OV�GRLYHQW�GRQF�GpYHORSSHU�OHXUV�WDOHQWV�GH�IRUPDWHXUV�SRXU�
SHUPHWWUH�DX�3URMHW�GH�FRQWLQXHU�G¶DYDQFHU� 

8QH�LPSOLFDWLRQ�H[LJHDQWH� 
1RXV�GHPDQGRQV�EHDXFRXS�j�QRV�PHPEUHV��GX�WUDYDLO��GH�O¶DSSOLFDWLRQ��GX�WHPSV��
,O�IDXW�GRQF�V¶DVVXUHU�TX¶LOV�VH�VHQWHQW�UDSLGHPHQW�j�OHXU�SODFH�GDQV�O¶pTXLSH� 

%XOOHWLQ�GX�3URMHW�(VWHEDQ��YRLWXUH�VRODLUH �-DQYLHU����� 



(VWHEDQ���j�GHV�VRLUpHV�GH�
SUHVWLJH 
/H�VXFFqV�G¶(VWHEDQ���OXL�D�GRQQp�OH�SULYLOqJH�G¶rWUH�LQYLWp�j�GH�EHDX[�pYp�
QHPHQWV�O¶DXWRPQH�GHUQLHU� 

'vQHU�DQQXHO�GHV�DPLV�GH�3RO\WHFKQLTXH 
&HWWH�DQQpH��SRXU�OD���H�pGLWLRQ�GX�'vQHU�TXL�DYDLW�SRXU�WKqPH�O¶eQHUJLH��
(VWHEDQ�D�UHoX�O¶KRQQHXU�GH�UHSUpVHQWHU�OD�YLH�pWXGLDQWH�GH�3RO\WHFKQLTXH��
/H�KXLWLqPH�SURWRW\SH��LQVWDOOp�j�O¶HQWUpH��DFFXHLOODLW�OHV�LQYLWpV��&¶pWDLW�XQH�
EHOOH�RSSRUWXQLWp�SRXU�QRV�GpOpJXpV��9LYLDQH�$XELQ�HW�6DPXHO�7pWUDXOW-
/HFOHUF��UHVSHFWLYHPHQW�GLUHFWULFH�GHV�)LQDQFHV�HW�GHV�&RPPXQLFDWLRQV�HW�
GLUHFWHXU�0pFDQLTXH��GH�IDLUH�FRQQDvWUH�OH�3URMHW�DXSUqV�GH�JUDQGV�QRPV�GX�
JpQLH�TXpEpFRLV� 

*DOD�GHV�3UL[�,QQRYDWLRQ�GH�O¶$'5,4 
(VWHEDQ�pWDLW�DXVVL�GH�UHWRXU�DX�3DODLV�GHV�&RQJUqV�SRXU�OH�*DOD�DQQXHO�GH�
O¶$VVRFLDWLRQ�SRXU�OH�GpYHORSSHPHQW�GH�OD�UHFKHUFKH�HW�GH�O¶LQQRYDWLRQ�GX�
4XpEHF��&HW�pYpQHPHQW�UDVVHPEOH�HQWUHSUHQHXUV��FKHUFKHXUV�HW�pWXGLDQWV�
SRXU�IDFLOLWHU�OH�UpVHDXWDJH� 

 

(VWHEDQ�HW�OHV�
MHXQHV 
/D�VRFLpWp�WHFKQLTXH�VH�IDLW�XQ�GHYRLU�GH�
SURPRXYRLU�OD�VFLHQFH��OH�GpYHORSSHPHQW�
GXUDEOH�HW�O¶LPSOLFDWLRQ�VFRODLUH�DXSUqV�
G¶pOqYHV�GX�SULPDLUH�HW�GX�VHFRQGDLUH��
*UkFH�j�GHV�SDUWHQDULDWV�DYHF�OH�6HUYLFH�
GH�5HFUXWHPHQW�GH�3RO\WHFKQLTXH�0RQ�
WUpDO�DLQVL�TX¶DYHF�OH�5pVHDX�7HFKQRV�
FLHQFH�HW�VRQ�SURJUDPPH�/HV�,QQRYDWHXUV�
j�O¶pFROH��FHUWDLQV�PHPEUHV�YRORQWDLUHV�
VRQW�DPHQpV�j�GpYHORSSHU�OHXUV�DSWLWXGHV�
GH�FRPPXQLFDWLRQ�HQ�GRQQDQW�GHV�FRQIp�
UHQFHV�j�GHV�MHXQHV�XQ�SHX�SDUWRXW�GDQV�OD�
JUDQGH�UpJLRQ�GH�0RQWUpDO�� 

'XUDQW�O¶DQQpH�VFRODLUH�����-������QRXV�
DXURQV�GRQQp�XQH�YLQJWDLQH�GH�SUpVHQWD�
WLRQV�VFRODLUHV��1RXV�FRXYURQV�QRWUH�SDU�
FRXUV�VFRODLUH�SHUVRQQHO��OHV�SURJUDPPHV�
GH�JpQLH�HW�OHV�GLIIpUHQWHV�GLPHQVLRQV�GX�
3URMHW��/HV�UpDFWLRQV�WUqV�HQWKRXVLDVWHV�
GHV�pOqYHV�QRXV�LQVSLUHQW�j�FRQWLQXHU�VXU�
QRWUH�ODQFpH� 

1RV�YRLWXUHV�DWWLVHQW�VRXYHQW�OD�FXULRVLWp�GHV�MHXQHV��
ORUV�GHV�FRQIpUHQFHV�RX�GHV�pYpQHPHQWV�SXEOLFV� 

3KLOLSSH�7XUFRWWH�HW�6DPXHO�7pWUDXOW-/HFOHUF��QRV�GLUHFWHXUV�eOHFWULTXH�HW�0pFDQLTXH�
UHVSHFWLYHPHQW��j�O¶$'5,4 



9LUDJH�YHUV�OH�
SUpLPSUpJQp 
/RUV�GH�OD�IDEULFDWLRQ�GH�
QRV�GHUQLHUV�YpKLFXOHV��
QRXV�DYRQV�WRXMRXUV�IDEUL�
TXp�QRV�SLqFHV�HQ�PDWp�
ULDX[�FRPSRVLWHV�SDU�LQIX�
VLRQ��VRLW�HQ�LQMHFWDQW�OD�
UpVLQH�GDQV�OD�ILEUH�GH�
FDUERQH�RX�GH�YHUUH��
$YHF�(VWHEDQ����QRXV�
DYRQV�YRXOX�LQQRYHU�HW�
HVVD\HU�XQH�WHFKQRORJLH�
SOXV�VRSKLVWLTXpH�HW�GH�
PDQGDQW�GDYDQWDJH�
G¶pTXLSHPHQW��OD�ILEUH�
SUpLPSUpJQpH�� 

&RPPH�OH�QRP�OH�GLW��OD�
ILEUH�FRQWLHQW�GpMj�OD�Up�
VLQH�TXL�OD�VROLGLILHUD��LO�QH�
UHVWH�SOXV�TX¶j�OD�FXLUH�DX�
IRXU�SRXU�REWHQLU�OH�UpVXO�
WDW�ILQDO��&HWWH�PpWKRGH�
SHUPHW�GH�PLQLPLVHU�OD�
TXDQWLWp�GH�UpVLQH�HW�GRQF�
GH�UpGXLUH�OD�PDVVH��2U��
FRPPH�QRXV�FKHUFKRQV�j�
SURGXLUH�GHV�YpKLFXOHV�
DXVVL�OpJHUV�TXH�SRVVLEOH���
PDvWULVHU�FHWWH�WHFKQROR�
JLH�VDXUD�QRXV�GRQQHU�XQ�
DYDQWDJH�DX[�FRPSpWL�
WLRQV�� 

(VWHEDQ���DXUD�XQ�FKkV�
VLV�HQWLHU�HQ�ILEUH�SUpLP�
SUpJQpH��1RXV�UHPHU�
FLRQV�6WHOLD�$HURVSDFH�
SRXU�QRXV�DYRLU�SHUPLV�
G¶XWLOLVHU�OHXUV�LQVWDOOD�
WLRQV�SRXU�SURGXLUH�OHV�
SDQQHDX[�FRQVWLWXDQW�FH�
FKkVVLV� 

'HV�PHPEUHV�j�O¶°XYUH�ORUV�G¶XQH�RSpUDWLRQ�PDMHXUH�SRXU�OH�PRXOH�GH�OD�FRTXH�GX�EDV 

6SULQW�ILQDO�SRXU�OD�IDEULFDWLRQ 
'¶LFL�OD�ILQ�GX�PRLV�GH�MDQYLHU��QRXV�DXURQV�WHUPLQp�WRXWHV�OHV�JUDQGHV�SLqFHV�HQ�
PDWpULDX[�FRPSRVLWHV�FRQVWLWXDQW�OD�VWUXFWXUH�GX�YpKLFXOH��(Q�HIIHW��j�O¶DXWRPQH��
QRXV�DYRQV�IDEULTXp�OD�FRTXH�GX�KDXW�HW�OH�FKkVVLV��SDU�LQIXVLRQ�VXU�PRXOH�G¶DOX�
PLQLXP�HW�SDU�XWLOLVDWLRQ�GH�ILEUH�SUpLPSUpJQpH�UHVSHFWLYHPHQW��1RXV�DYRQV�DXVVL�
SURGXLW�OH�PRXOH�GH�OD�FRTXH�GX�EDV��XQ�SURFHVVXV�ORQJ�HQ�UDLVRQ�GH�OD�FRPSOH[LWp�
GH�OD�SLqFH��$X�PRPHQW�G¶pFULUH�FHV�OLJQHV��O¶LQIXVLRQ�GH�OD�FRTXH�GX�EDV�HVW�SUp�
YXH�SRXU�OD�GHUQLqUH�ILQ�GH�VHPDLQH�GH�MDQYLHU� 

,O�QH�QRXV�UHVWHUD�DORUV�SOXV�TX¶j�DVVHPEOHU�OD�VWUXFWXUH�HW�OHV�V\VWqPHV�PpFD�
QLTXHV��/¶HVVHQWLHO�GX�GHVLJQ�GH�OD�YRLWXUH�HVW�GpVRUPDLV�IL[p��SOXVLHXUV�SLqFHV�
VHURQW�XVLQpHV�SURFKDLQHPHQW��/D�VRXGXUH�GHV�FRPSRVDQWHV�j�DMRXWHU�VXU�OHV�
FLUFXLWV�LPSULPpV�HVW�DXVVL�HQ�FRXUV�� 

/HV�GHUQLHUV�PRLV�DYDQW�OH�GpYRLOHPHQW�GX�SURWRW\SH�VRQW�OHV�SOXV�H[LJHDQWV�SRXU�
OHV�PHPEUHV��TXL�VH�SUpVHQWHQW�DORUV�j�O¶DWHOLHU�SOXVLHXUV�IRLV�SDU�VHPDLQH�WRXW�HQ�
VXLYDQW�OHXUV�FRXUV� 

 



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 

8Q�GpYRLOHPHQW�TXL�DUULYH�j�
JUDQGV�SDV 
¬�O¶LQVWDU�GHV�GHUQLHUV�GpYRLOHPHQWV��FHOXL�G¶(VWHEDQ���FRQYLHUD�SHUVRQQDOLWpV�
GH�3RO\WHFKQLTXH��FRPPDQGLWDLUHV��GRQDWHXUV��IDPLOOHV�HW�DPLV��,O�SUpVHQWHUD�OH�
SURWRW\SH�OH�SOXV�SHWLW�HW�OH�SOXV�OpJHU�MDPDLV�IDEULTXp�SDU�OD�VRFLpWp�WHFKQLTXH� 

'DQV�FHWWH�QRXYHOOH�LWpUDWLRQ��OH�SLORWH�VHUD�VLWXp�GX�F{Wp�H[WpULHXU�GH�OD�URXWH��
HQWUH�OD�URXH�DUULqUH�HW�OD�URXH�DYDQW��&HWWH�QRXYHOOH�FRQILJXUDWLRQ�QRXV�SHUPHW�
G¶DPpOLRUHU�O¶DpURG\QDPLVPH�WRXW�HQ�UHQGDQW�OH�YpKLFXOH�SOXV�VpFXULWDLUH��/D�
EDWWHULH�HW�G¶DXWUHV�FRPSRVDQWHV�pOHFWULTXHV��SODFpHV�GH�O¶DXWUH�F{Wp��IHURQW�
RIILFH�GH�FRQWUHSRLGV�SRXU�JDUGHU�OH�FHQWUH�GH�PDVVH�HQYLURQ�DX�FHQWUH� 

8Q�EHO�DFFRPSOLVVHPHQW 
&¶HVW�DYHF�OD�ILHUWp�G¶DYRLU�WUDYDLOOp�DYHF�DFKDUQHPHQW�SRXU�LQQRYHU�HW�VH�GpSDV�
VHU�TXH�O¶pTXLSH�YRXV�SUpVHQWHUD�(VWHEDQ���FH�SULQWHPSV��6XUYHLOOH]�YRV�FRXU�
ULHOV�SRXU�QH�SDV�PDQTXHU�YRWUH�LQYLWDWLRQ�DX�GpYRLOHPHQW� 

8Q�VRXYHQLU�GX�GpYRLOHPHQW�G¶(VWHEDQ�� 


