
1289(//(6�
'¶(67(%$1 

© 3RXU�PRL��OH�PR�

PHQW�OH�SOXV�Pp�

PRUDEOH�GH�FHWWH�

FRPSpWLWLRQ�D�pWp�GH�

UHPSRUWHU�OH�7HDP�

ZRUN�$ZDUG��-¶DL�

DGRUp�VDYRLU�TXH�OHV�

MXJHV�RQW�UHPDUTXp�

QRWUH�FRRUGLQDWLRQ��

QRWUH�SUpSDUDWLRQ�

DLQVL�TXH�QRWUH�HV�

SULW�G¶pTXLSH�SRVLWLIª 

-�6LPRQ�&DUERQQHDX��������

GLUHFWULFH�PpFDQLTXH� 

'DQV�FH�QXPpUR 

· (VWHEDQ�V¶LQYLWH�DX�6,$0 

· 8QH�YLVLELOLWp�DFFUXH 

· 8QH�GLVWLQFWLRQ�ELHQ�PpULWpH 

· 8QH�FRPSpWLWLRQ�VDQV�IDXWH 

· ¬�YHQLU�SRXU�OHV�SURFKDLQV�
PRLV 

/¶pTXLSH�G¶(VWHEDQ�j�OD�ILQ�GX�)RUPXOD�6XQ�*UDQG�3UL[����� 

8QH�pTXLSH�VROLGH� 
,O�HVW�GH�PLVH�TXH��GDQV�XQ�SURMHW�G¶HQYHUJXUH�FRPPH�FHOXL-FL��DYRLU�XQH�pTXLSH�
SHUIRUPDQWH� V¶DYqUH� rWUH� XQ� RXWLO� HVVHQWLHO� GDQV� OD� UpXVVLWH� GHV� REMHFWLIV� IL[pV��
(VWHEDQ�PHW� DFWLYHPHQW� EHDXFRXS� G¶HIIRUW� VXU� FHW� DVSHFW� HW� HQ� IDLW� XQH� GH� VHV�
SULRULWpV� 

/¶LPSRUWDQFH�G¶XQH�pTXLSH�G\QDPLTXH 
$ILQ� G¶rWUH� XQH� pTXLSH� SHUIRUPDQWH�� O¶pTXLSH� PHW� pQRUPpPHQW� G¶HPSKDVH� SRXU�
DYRLU�XQH�G\QDPLTXH�SRVLWLYH��,O�QH�IDXW�SDV�RXEOLHU�TXH�OD�WRWDOLWp�GH�O¶pTXLSH�HVW�
FRPSRVpH� GH�PHPEUHV�PRWLYpV� EpQpYROHV�� 'qV� ORUV�� QRXV� WUDYDLOORQV� IRUW� SRXU�
RIIULU�j�QRV�PHPEUHV�XQ�HQGURLW�SRXYDQW�GpYHORSSHU�pQRUPpPHQW�GH�FRPSpWHQFHV�
WHFKQLTXHV�WRXW�HQ�D\DQW�EHDXFRXS�GH�SODLVLU��3RXU�QRXV��rWUH�SDVVLRQQp�HVW�OD�FOp�
GX�VXFFqV�� 

¬�OD�UHFKHUFKH�GH�QRXYHDX[�GpILV 
/H�QRXYHDX�SURWRW\SH� WUqV�QRYDWHXU�TXL�VHUD�GpYRLOp�HQ�DYULO������VHUD� O¶XQ�GHV�
SOXV� JUDQGV� GpILV� G¶LQJpQLHULH� TXH� O¶pTXLSH� DXUD� VXUPRQWpV� GHSXLV� VD� FUpDWLRQ��
/¶pTXLSH�GX�SURMHW�(VWHEDQ�HVW�FRQVWDPPHQW�j�OD�UHFKHUFKH�GH�QRXYHDX[�GpILV��/D�
FUpDWLYLWp�Q¶HVW�SDV�HQ�PDQTXH�DYHF� OD�SDQRSOLH�G¶LGpHV�HQ�VXVSHQG�FRPPH�SDU�
H[HPSOH�DYRLU�XQH�SODTXH�GH� OLFHQFH� FRPSOqWH�� HIIHFWXHU� XQ�0RQWUpDO-4XpEHF�j�
GHX[�YRLWXUHV�VRODLUHV�HW�SOXVLHXUV�DXWUHV��1RXV�WHQRQV�j�UDSSHOHU�DYHF�FHV�1RX�
YHOOHV�O¶LPSRUWDQFH�G¶DYRLU�GHV�SDUWHQDLUHV�G¶H[FHOOHQFH�TXL�DSSXLH�QRWUH�SURMHW�HW�
TXL�SHUPHW�j�WRXV�FHV�LGpHV�GH�VH�WURXYHU�XQ�FKHPLQ�YHUV�OD�UpDOLWp� 

%XOOHWLQ�GX�3URMHW�(VWHEDQ��YRLWXUH�VRODLUH �$R�W����� 



8QH�GLVWLQFWLRQ�
JUDQGHPHQW�Pp�
ULWpH 
8QH� ERQQH� SUpSDUDWLRQ�
FRUUHVSRQG� VRXYHQW� j� OD�
FOp� GX� VXFFqV� GDQV� OH�
FDGUH� GH� FRPSpWLWLRQV��
3OXVLHXUV�VHPDLQHV�DYDQW�
OH� JUDQG� GpSDUW� YHUV� OH�
7H[DV�� O¶pTXLSH� V¶HVW� DV�
VXUpH�GH�ELHQ�SUpSDUHU� OH�
YpKLFXOH� HW� O¶pTXLSH� HQ�
SUpYLVLRQ� GH� FHWWH� pWDSH�
LPSRUWDQWH��(Q�HIIHW��F¶HVW�
OD�PRLWLp�GH�O¶pTXLSH�GH�OD�
FRPSpWLWLRQ�TXL�HQ�pWDLW�j�
OHXU�SUHPLqUH�H[SpULHQFH� 

$LQVL�� SOXVLHXUV� MRXUV� GH�
WHVWV�RQW�SHUPLV�DX[�QRX�
YHDX[�SLORWHV�GH�VH� IDPL�
OLDULVHU� DYHF� OD� FRQGXLWH�
SHX� FRPPXQH� G¶(VWHEDQ�
��� (Q� HIIHW�� OH� SLORWH� GRLW�
WRXMRXUV� FRQVLGpUHU� VD�
FRQVRPPDWLRQ� G¶pQHUJLH�
ORUV� GHV� PDQ°XYUHV��
GRQF� SDV� G¶DFFpOpUDWLRQV�
HW�GH�IUHLQDJHV�EUXVTXHV�� 

&¶HVW� GRQF� DYHF� XQH�
pTXLSH� VRXGpH� HW� ELHQ�
SUpSDUpH� TXH� QRXV�
VRPPHV� DUULYpV� DX[� &LU�
FXLW� RI� WKH�$PHULFDV�� �8Q�
SDUFRXUV� VDQV� DQLFURFKH�
QRXV� DXUD� YDOX� OHV� KRQ�
QHXUV�j�OD�FpUpPRQLH�GHV�
SUL[� R�� QRXV� DYRQV� UHP�
SRUWp� OH� © 7HDPZRUN�
$ZDUG ª� SRXU� DYRLU� VX�
GpPRQWUHU� XQ� HVSULW�
G¶pTXLSH�KRUV�SDLU� 

8QH�FRPSpWLWLRQ�VDQV�IDXWH 
/H����MXLQ�GHUQLHU��O¶pTXLSH�D�TXLWWp�O¶DWHOLHU�GH�0RQWUpDO�SRXU�VH�UHQGUH�DX�&LUFXLW�
GHV�$PpULTXHV�DX�7H[DV�DYHF�HQ�WrWH� O¶REMHFWLI�XOWLPH���UHPSRUWHU�SRXU�XQH�GHX�
[LqPH�DQQpH�FRQVpFXWLYH�OH�)RUPXOD�6XQ�*UDQG�3UL[� 

/HV�TXDOLILFDWLRQV�UpXVVLHV�KDXW�OD�PDLQ 
$SUqV�WURLV�MRXUV�GH�GLYHUV�WHVWV�PpFDQLTXHV��pOHFWULTXHV�HW�G\QDPLTXHV��OD�YRLWXUH�
VRODLUH�pWDLW�SUrWH�j�O¶pODQFHU�VXU�OD�SLVWH�SRXU�XQH�FRXUVH�G¶HQGXUDQFH�G¶XQH�GXUpH�
GH���K��/¶H[FHOOHQWH�SHUIRUPDQFH�GH� O¶pTXLSH� ORUV�GHV�LQVSHFWLRQV�QRXV�D�SHUPLV�
G¶REWHQLU� OD� SUHPLqUH� SRVLWLRQ� VXU� OD� JULOOH� GH� GpSDUW� �� DYDQWDJH�QRQ� QpJOLJHDEOH�
FRPSWH�WHQX�GH�OD�FRQILJXUDWLRQ�GX�FLUFXLW� 

7URLV� MRXUV� VXU� OD� SLVWH� GX� &LUFXLW� GHV� $Pp�
ULTXHV 
6RXV�OHV�LQVWUXFWLRQV�GH�O¶pTXLSH�GH�OD�VWUDWpJLH��OHV�SLORWHV�RQW�SDUFRXUX�SUqV�GH���
���� NLORPqWUHV� VXU� SLVWH� pWDEOLVVDQW� DLQVL� DYHF����� WRXUV� XQ� QRXYHDX� UHFRUG� GX�
SOXV�JUDQG�QRPEUH�GH�WRXUV�FRPSOpWpV�SDU�XQH�YRLWXUH�VRODLUH�ORUV�G¶XQH�)RUPXOD�
6XQ�*UDQG�3UL[�DX�&LUFXLW�GHV�$PpULTXHV� 

&¶HVW�GRQF�VXU�OD�SUHPLqUH�PDUFKH�GX�SRGLXP�HQ�WHQDQW�HQ�PDLQ�OH�WURSKpH�DLQVL�
TX¶XQH�PHQWLRQ�©7HDP�:RUN�$ZDUGª�TXH�V¶HVW� WHUPLQpH�FHWWH�FRPSpWLWLRQ�� ,O� YD�
GH� VRL� TXH� FHWWH� YLFWRLUH� DSSDUWLHQW� QRQ� VHXOHPHQW� O¶pTXLSH� HW� O¶pFROH� 3RO\WHFK�
QLTXH�0RQWUpDO��PDLV�DXVVL�j�WRXV�OHV�FRPPDQGLWDLUHV�TXL�RQW�FKDFXQ�DSSRUWp�XQH�
FRQWULEXWLRQ�HVVHQWLHOOH�j�FHWWH�YRLWXUH� 

 

(VWHEDQ���VXU�OD�SLVWH�GX�&LUFXLW�GHV�$PpULTXHV��)6*3����� 



8QH�YLVLELOLWp�DFFUXH 
&HWWH�DQQpH��OH�SURMHW�D�HX�OD�FKDQFH�GH�SDUWLFLSHU�j�SOXVLHXUV�
pYpQHPHQWV� GpGLpV� DX� JUDQG� SXEOLF�� &HV� pYpQHPHQWV� QRXV�
SHUPHWWHQW�GH�PHWWUH�HQ�YDOHXU�QRV�SURWRW\SHV�HW�OHV�WHFKQR�
ORJLHV�GpYHORSSpHV�j�SDUWLU�GHV�pQHUJLHV�UHQRXYHODEOHV�� 

(VWHEDQ����DX�69(0�HW�69(4 
/H� SURMHW� (VWHEDQ� D� HX� O¶RFFDVLRQ� GH� SUpVHQWHU� VRQ� GHUQLHU�
SURWRW\SH��(VWHEDQ����ORUV�GHV�pGLWLRQV������GX�VDORQ�GX�YpKL�
FXOH�pOHFWULTXH�GH�0RQWUpDO�HW�GH�4XpEHF��6H�GpURXODQW� UHV�
SHFWLYHPHQW�j�OD�SODFH�%RQDYHQWXUH�GH�0RQWUpDO�HW�DX�&HQWUH�
GHV�IRLUHV�GH�4XpEHF��FHV�GHX[�pYpQHPHQWV�DXURQW�SHUPLV�j�
O¶pTXLSH�G¶pFKDQJHU�DYHF�OH�SXEOLF�HW�GH�OHXU�IDLUH�GpFRXYULU�OH�
SRXYRLU�GX�VRODLUH� 

¬�OD�UHQFRQWUH�GHV�MHXQHV� 
&HWWH�DQQpH��QRXV�DYRQV�pJDOHPHQW�HX�O¶RFFDVLRQ�GH�SDUWLFL�
SHU�DX�)HVWLYDO�(XUrND�VH�GpURXODQW�GX���DX���MXLQ�GHUQLHU�DX�
9LHX[� 3RUW� GH� 0RQWUpDO�� 'HX[� PHPEUHV� GX� SURMHW�� /DXUHQW�
%ODLU�HW�9LUJLQLH�/DULYLqUH��VRQW�PrPH�PRQWpV�VXU�VFqQH�GDQV�
OH� FDGUH�G¶XQH� FRQIpUHQFH� VXU� OD�PRELOLWp� GXUDEOH��8Q�SDQHO�
FRQVWLWXp�GX�3URMHW�(VWHEDQ��GH�3LFFROR�9pOR�HW�GH�6PDUW+DOR�
D� VX� GLYHUWLU� OHV� MHXQHV� WRXW� HQ� OHXU� SUpVHQWDQW� GHV� SURMHWV�
QRYDWHXUV� 

(VWHEDQ�
V¶LQYLWH�DX�
6,$0 
/¶pTXLSH�GX�SURMHW�(VWHEDQ�D�HX�OD�FKDQFH�
GH�SDUWLFLSHU�j�O¶pGLWLRQ������GX�6DORQ�,QWHU�
QDWLRQDO�GH�O¶$XWR�GH�0RQWUpDO��VH�GpURXODQW�
GX����DX����MDQYLHU�GHUQLHU��&¶HVW�SOXV�GH�
��������YLVLWHXUV�TXL�VRQW�SDVVpV�GHYDQW�OH�
NLRVTXH�GH�3RO\WHFKQLTXH�0RQWUpDO��R��OHV�
VRFLpWpV�WHFKQLTXHV�3RO\�H5DFLQJ�HW�3URMHW�
(VWHEDQ� SUpVHQWDLHQW� OHXUV� WRXW� GHUQLHUV�
SURWRW\SHV��/H�NLRVTXH��VLWXp�GDQV�OD�]RQH�
JpQpUDWHXU� GX� VDORQ�� D� DLQVL� SHUPLV� DX�
SURMHW� GH� V¶DIILUPHU� FRPPH� pWDQW� SURPHW�
WHXU� GDQV� OH� GRPDLQH� GH� OD� PRELOLWp� GX�
UDEOH� 

/H� GLUHFWHXU� GX� SURMHW�� 3KLOLSSH� 7XUFRWWH��
DXUD�G¶DLOOHXUV�HX�O¶RFFDVLRQ�GH�SUpVHQWHU�OH�
SURMHW�j�OD�PLQLVWUH�FDQDGLHQQH�GH�O
(QYLURQ�
QHPHQW� HW� GX�&KDQJHPHQW� FOLPDWLTXH� GX�
&DQDGD��&DWKHULQH�0F.HQQD��j�OD�VXLWH�GH�
O
DQQRQFH� LPSRUWDQWH� GX� GpSORLHPHQW� GH�
SOXVLHXUV� ERUQHV� GH� UHFKDUJH� UDSLGH� DX�
4XpEHF�� 1RXV� UHPHUFLRQV� O¶pTXLSH� GX�
6,$0�GH�QRXV�DYRLU�RIIHUW�FHWWH�EHOOH�RFFD�
VLRQ� 

(VWHEDQ�DX�6DORQ�GX�9pKLFXOH�pOHFWULTXH�GH�0RQWUpDO 

/D�UHQFRQWUH�HQWUH�OH�GLUHFWHXU�GX�SURMHW�HW�OD�PLQLVWUH�FDQDGLHQQH��&DWKHULQH�
0F.HQQD�DX�6DORQ�,QWHUQDWLRQDO�GH�O¶$XWR�GH�0RQWUpDO 



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� 

6XLYH]-QRXV� 

 

 

¬�YHQLU�GDQV�OHV�SURFKDLQV�PRLV 

(VWHEDQ��� 
6XLWH�j� OD�GpFLVLRQ�GH�FRQFHYRLU�XQ�YpKLFXOH�PXOWLSODFH�� O¶pTXLSH�V¶HVW�PLVH�DX�
WUDYDLO�����PRLV�SOXV�WDUG��XQH�SDUWLH�GX�WUDYDLO�HVW�GpMj�DFFRPSOLH��/H�YpKLFXOH��
GHYDQW�DFFXHLOOLU�GHX[�SDVVDJHUV��SRXVVH�O¶pTXLSH�j�DGRSWHU�XQH�QRXYHOOH�IRUPH�
SRXU�OH�GL[LqPH�SURWRW\SH��/D�IDEULFDWLRQ�GX�SURWRW\SH�GHYUDLW�V¶DPRUFHU�G¶LFL�OD�
ILQ�GH�O¶pWp� 

8Q�QRXYHDX�ORJR 
,O� V¶DJLW� LFL� G¶XQH� WUDGLWLRQ� DX� VHLQ� GX� SURMHW� (VWHEDQ� �� O¶DUULYpH� G¶XQ� QRXYHDX�
YpKLFXOH�V¶DFFRPSDJQH�WRXMRXUV�G¶XQ�QRXYHDX�ORJR��1RXV�SUpYR\RQV�OH�GpYRLOHU�
G¶LFL�j�VHSWHPEUH� 

*UDQG�SUL[�GH�7URLV-5LYLqUHV 
8QH�GHX[LqPH�YLFWRLUH�GH�O¶pTXLSH�DX�)RUPXOD�6XQ�*UDQG�3UL[���DFFRPSDJQpH�
G¶XQH�IRUWH�PpGLDWLRQ�DX�4XpEHF��D� LQWpUHVVp�OHV�RUJDQLVDWHXUV�GX�*UDQG�3UL[�
GH�7URLV-5LYLqUHV�TXL�LQYLWHQW�O¶pTXLSH�G¶(VWHEDQ�D�IDLUH�SDUWLH�GHV�H[SRVDQWV�HW�
j�IDLUH�GHV�HVVDLV�FKURQRPpWUpV�VXU�OD�SLVWH��3RXU�OHV�LQWpUHVVpV��F¶HVW�XQ�UHQ�
GH]-YRXV�GX���DX����DR�W�SURFKDLQ� 

(VWHEDQ��� 


