
6XLWH� j� OD� UHFUXGHVFHQFH� GHV� DFFLGHQWV� G¶RUGUH� pOHFWULTXH� j� 61&)� 5pVHDX� FHV� GHUQLHUV� PRLV�� OD�
GpOpJDWLRQ�68'-5DLO�pWDLW�UHoXH�HQ�'HPDQGH�GH�&RQFHUWDWLRQ�,PPpGLDWH�DX�VLqJH�GH�5pVHDX�OH����
MDQYLHU������VXU�7HDPV� 

 
3DUPL�OD�GpOpJDWLRQ�68'-5DLO����pOX�DX�&6(�*	&�SRXU�QRWDPPHQW��pYRTXHU�O¶DFFLGHQW�G¶(SHUQD\«�� 

3285�5e6($8���© *	&«"�&¶(67�3$6�126�$))$,5(6�� ª 
 
'qV�OHV�SUHPLqUHV�PLQXWHV��OD�GLUHFWLRQ�GH�5pVHDX�SUpYLHQW���FH�TX¶LO�VH�SDVVH�j�*DUHV�
	�&R�QH� UHJDUGH�TXH�*DUHV�	�&R��6RXV�HQWHQGX���SDV�OD�SHLQH�G¶pYRTXHU�O¶DFFLGHQW�PRUWHO�
G¶(SHUQD\� 

1RXV� DYRQV� WHQWp� XQ� IRUFLQJ� SRXU� pYRTXHU� OD� FDV� �� PDLV� ULHQ� Q¶\� D� IDLW�� � /D� GLUHFWLRQ��
SUpWH[WDQW� TX¶LO� V¶DJLW� G¶XQ� (YqQHPHQW� GH� 6pFXULWp� 5HPDUTXDEOH� SURSUH� j� *DUHV� 	�
&RQQH[LRQV��HW�TX¶LOV�Q¶DYDLHQW�SDV�G¶LQIRUPDWLRQV�GHVVXV«  

1RXV�DYRQV� WHQWp�XQH�GHUQLqUH�DSSURFKH�HQ� UDSSHODQW� OHV�EHDX[�GLVFRXUV�GH� OD�GLUHFWLRQ� ��© *	&� ILOLDOH��PDLV�QH�
YRXV�LQTXLpWH]�SDV�RQ�UHVWH�XQH�HW�XQH�VHXOH�61&) ª��j�FHOD�V¶DMRXWH�OD�VLJQDWXUH�G¶XQH�FKDUWH�VpFXULWp�SDU�OHV���'*�
GHV���6$�TXHOTXHV�MRXUV�DYDQW« 

6¶LOV�O¶DYDLHQW�YRXOX��5pVHDX�DXUDLHQW�ODUJHPHQW�HX�OH�WHPSV�GH�SUHQGUH�GHV�LQIRV�DXSUqV�GH�*	&��� 

1RXV� QH� VRPPHV� SDV� GXSHV� HW� DYLRQV� SUpYX� O¶pYHQWXDOLWp� G¶XQH� ODQJXH� GH� ERLV«�1RXV� DYRQV� GRQF�
FODTXp�OH�PLFUR�HW�TXLWWp�OD�VpDQFH� 

3285�68'-5$,/�� 
 

,O� HVW� LQDGPLVVLEOH� TXH� OHV� GLUHFWLRQV� UHVSHFWLYHV� GH� 5pVHDX� HW� GH� *DUHV� 	� &RQQH[LRQV� QH� SUHQQHQW� SDV� DX�
VpULHX[�XQ�DFFLGHQW�WHO�TXH�FHOXL�pYRTXp� 
 
(Q�RFWREUH��(SHUQD\�HW�XQ�ELODQ�KXPDLQ�WUqV�ORXUG���HQ�QRYHPEUH�HW�GpFHPEUH�����TXDVL-DFFLGHQWV�
VXU�GHV�FKDQWLHUV�DYHF�ULVTXHV�IHUURYLDLUHV�VH�SURGXLVHQW��(W�GHPDLQ«"� 
 
3RXU� O¶KHXUH��DXFXQH�UHPLVH�HQ�TXHVWLRQ�GH� OD�GLUHFWLRQ�VXU� OD�JHVWLRQ�GH� OD�VRXV-WUDLWDQFH�HW� OD� UpGDFWLRQ�GHV�
3ODQV�GH�3UpYHQWLRQ��&¶HVW�SRXUWDQW�ELHQ�Oj�TXH�VXEVLVWH�OH�SUREOqPH� 
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/H� &6(� H[WUD� V¶HVW� WHQX� OH�
���������� $� FHWWH� RFFDVLRQ�� OD�
GLUHFWLRQ�Q¶D�KHXUHXVHPHQW�DEVROXPHQW�
SDV� UHPLV� HQ� FDXVH� OD� UHVSRQVDELOLWp�
GHV� FKHPLQRWV� FKDUJpV� GX� VXLYL� GH�
FKDQWLHU�� (Q� UHYDQFKH�� OHV� VDODULpV�
DFFLGHQWpV� VRQW� VHXOV� UHVSRQVDEOHV� DX�
\HX[�GH�*	&�� 

'H�QRWUH�SRLQW�GH�YXH�FRPPH�FHOXL�
GH� O¶,QVSHFWLRQ� GX� 7UDYDLO�� LO�V¶DJLW�
G¶XQ� FKDQWLHU� FORV� HW� SDU� FRQVpTXHQW��
FHOXL-FL� DXUDLW� GX� rWUH� IHUPp� SDU� XQH�
EDUULqUH� LQIUDQFKLVVDEOH�HW�QRQ�SDU�XQH�
UXEDOLVH� FRPPH� F¶pWDLW� OH� FDV� VXU� FHWWH�
]RQH�GH�WUDYDX[��1RXV�DYRQV��ELHQ�V�U��
pYRTXp� QRWUH� SRVLWLRQ� HQ� VpDQFH��
O¶LQVSHFWULFH�HQ�D�IDLW�GH�PrPH�HQ�FLWDQW�
OD� UpJOHPHQWDWLRQ�� &HOD� Q¶D� SDV�
HPSrFKp� OH� UpIpUHQW� QDWLRQDO� 6pFXULWp�
5LVTXHV� )HUURYLDLUHV� HW� &RDFWLYLWp� GH�
*	&�GH�QRXV�FRQWUHGLUH� 

/H����������� XQ� FKDQWLHU� GH� UpQRYDWLRQ�
GH� OD� PDUTXLVH� HVW� HQ� FRXUV� HQ� JDUH�
G¶(SHUQD\� �9RLH����SDU�XQ�VRXV� WUDLWDQW�GH�
*	&�� �� VDODULpV� GX� SUHVWDWDLUH� GH� *	&�
GpSODFHQW� XQ� pFKDIDXGDJH� URXODQW� VXU� OH�
TXDL�HW�SHUFXWHQW�OD�FDWpQDLUH�VRXV�WHQVLRQ� 

/HV� �� VDODULpV� VRQW� pOHFWULVpV�� O¶XQ� GpFqGH��
O¶DXWUH� DXUD� GH� QRPEUHXVHV� VpTXHOOHV�
FRUSRUHOOHV�HW�VHUD�DPSXWp�G¶XQ�SLHG� 

6XLWH�j�FHW�DFFLGHQW��QRXV� GHPDQGRQV� LPPpGLDWHPHQW� j�
OD� GLUHFWLRQ� �� OD� WHQXH� G¶XQ� &6(� H[WUDRUGLQDLUH�� TX¶HOOH�
V¶HPSUHVVH�GH�QRXV�UHIXVHU��/D�GLUHFWLRQ�GLW�SULRULVHU�OD�&66&7�
VXU� OH� VXMHW� FDU� © OHV�PHPEUHV� &66&7� RQW� pWp� FKRLVLV� VHORQ�
OHXU�H[SpULHQFH�HW�OHXU�FRPSpWHQFH��«� ª� 

2IILFLHXVHPHQW��RQ�OH�VDLW��OD�GLUHFWLRQ�SUpIqUH�WUDLWHU�HQ�TXDVL�
KXLV� FORV� DYHF� OHV� UHSUpVHQWDQWV� G¶XQ� DXWUH� V\QGLFDW� � HW�
VXUWRXW�� OHV� GpEDWV� QH� VRQW� SDV� HQUHJLVWUpV�� VHXO� XQ� FRPSWH�
UHQGX�TXL�Q¶D�DXFXQH�YDOHXU�MXULGLTXH�IHUD�SUHXYH�GH�OD�WHQXH�
GH�O¶LQVWDQFH« 

1RXV�DYRQV�GRQF�IDLW�LQWHUYHQLU�O¶,7�TXL�D�LPSRVHU�OD�WHQXH�G¶XQ�&6(�H[WUD���(Q�FRQFRPLWDQFH��OH�VXMHW�
HVW�WRXW�GH�PrPH�WUDLWp�HQ�&66&7�VXLWH�j�XQ�'URLW�G¶DOHUWH�� 

6XLWH�j�FH�&6(��O¶LQVSHFWULFH�D�HQYR\p�XQ�FRXUULHU�SRVWDO� OH����������j�OD�GLUHFWLRQ�GH�*	&�GDQV�OHTXHO��
HOOH�IRUPXOH�GHV�REVHUYDWLRQV�QRQ�VHXOHPHQW�VXU�O¶DFFLGHQW�PDLV��HOOH�UHPHW�DXVVL�HQ�FDXVH�OH�IRQFWLRQQHPHQW�GX�
&6(�*	&��3DU�DLOOHXUV��HOOH�GHPDQGH�j�QRWUH�GLUHFWLRQ�GH�FRPPXQLTXHU�FH�FRXUULHU�DX[�pOXV�GX�&6(� 

1RXV�DSSUHQGURQV�O¶H[LVWHQFH�GH�FH�FRXUULHU�XQH�VHPDLQH�DSUqV�VD�UpFHSWLRQ�ORUV�G¶XQ�pFKDQJH�DYHF�O¶LQVSHFWULFH�� 

1RXV� DYRQV� DXVVLW{W� FRQWDFWp� OD� GLUHFWLRQ� SDU� PDLO�� DYHF� FRSLH� ,QVSHFWLRQ� GX� 7UDYDLO�� HQ� GHPDQGDQW� GHV�
H[SOLFDWLRQV��8QH� SUHPLqUH� UpSRQVH� HVW� DUULYpH� OH� MRXU�PrPH� SDU� WpOpSKRQH� GX� UHVSRQVDEOH� DGMRLQW� GHV�
UHODWLRQV�VRFLDOHV�� ,O� �QRXV�H[SOLTXH�TX¶LOV�Q¶RQW�SDV�YX� OH�FRXUULHU� WRXW�GH�VXLWH�j�FDXVH�GX�WpOpWUDYDLO�HW�TXH� OD�
UpSRQVH�pWDLW�HQ�FRXUV�G¶pFULWXUH«�FH�j�TXRL��QRXV�DYRQV�UpWRUTXp�TX¶XQH�UpSRQVH�HQ�FRXUV�G¶pFULWXUH�Q¶HPSrFKDLW�
HQ�ULHQ�OD�FRPPXQLFDWLRQ�GX�FRXUULHU�GH�O¶LQVSHFWULFH� 

&HWWH�IDPHXVH�UpSRQVH� RIILFLHOOH� GH� OD� GLUHFWLRQ�HVW�HQILQ�DUULYpH��DSUqV�XQH�ELHQ�ORQJXH�DWWHQWH��'DQV�FHOOH-
FL��OD�GLUHFWLRQ�QH�IDLW�DXFXQH�UpIpUHQFH�DX[�REVHUYDWLRQV�VXU�O¶DFFLGHQW�G¶(SHUQD\��(OOH�VH�FRQWHQWH�GH�VH�GpIHQGUH�
VXU�OH�IRQFWLRQQHPHQW�GX�&6(��TXL�SRXU�HOOH��HVW�HIILFDFH� 


