
/D�GLUHFWLRQ�QRXV�D�SUpVHQWp�XQ�SURMHW�© G¶pYROXWLRQ ª�WHFKQLTXH�TXL�SHUPHW�G¶HQUHJLVWUHU�OHV�DQQRQFHV�IDLWHV�SDU�OHV�
2SpUDWHXU�,QIR�9R\DJHXUV��HW�FHUWDLQV�2SpUDWHXUV�6HUYLFHV�HQ�*DUH�TXDQG�F¶HVW�VXU�OHXU�ILFKH�GH�SRVWH«� 
&HV� HQUHJLVWUHPHQWV� VRQW� SUpYXV�� VHORQ� OD� GLUHFWLRQ�� SRXU� IDLUH� GH� OD� SpGDJRJLH� HW� SHUPHWWUH� DX[� DJHQWV� GH�
SURJUHVVHU�GDQV�OHXUV�DQQRQFHV�� 
 
/D� GpOpJDWLRQ� 68'-5DLO� D� DOHUWp� VXU� OH� ULVTXH� TXH� OHV�PDQDJHUV� VH� VHUYHQW� GH� FHV�
HQUHJLVWUHPHQWV��TXL�UHVWHQW�GLVSRQLEOHV���PRLV��SRXU�FKHUFKHU� OD�SHWLWH�ErWH�VL�
RQ�YRXODLW�FRLQFHU�XQ�DJHQW«� 
1RXV�DYRQV�pJDOHPHQW�SRVp�OD�TXHVWLRQ�GH�VDYRLU�VL�OHV�DJHQWV�FRQFHUQpV�QH�
GHYDLHQW� SDV� VLJQHU� XQ� GRFXPHQW� DWWHVWDQW� TX¶HOOHV� RX� LOV� DYDLHQW� pWp�
SUpYHQXV�GX�IDLW�GH�O¶HQUHJLVWUHPHQW� 
3DV�OD�SHLQH��VHORQ�OD�GLUHFWLRQ��FHV�DQQRQFHV�VRQW�SXEOLTXHV���/HV�PDQDJHUV�
SUpYLHQGURQW�OHV�QRXYHDX[�DJHQWV�j�OHXU�SULVH�GH�SRVWH«� 

'DQV�OHV�GRFXPHQWV�IRXUQLV�SDU�OD�GLUHFWLRQ��FHOOH-FL�QRXV�DVVXUH�DYRLU�
VRQGp�XQ�SDQHO�G¶DJHQWV�SRXU�VDYRLU�VL�OH�IDLW�G¶rWUH�HQUHJLVWUp�DQJRLVVH�OHV�
DJHQWV ��FHOD�SRVH�VHXOHPHQW�SUREOqPH�j�����GHV�DJHQWV�VRQGpV��WRXMRXUV�
VHORQ�OD�GLUHFWLRQ�� 
/D�JUDQGH�TXHVWLRQ�UHVWpH�VDQV�UpSRQVH ��&RPELHQ�LO�\�DYDLW�G¶DJHQWV�GDQV�OH�
SDQHO """����������� "� 

9RXV�OH�VDYH]��FHUWDLQHV�5pJLRQV��*UDQG�(VW��3$&$�HW�+DXWV�GH�)UDQFH�SRXU�QH�SDV�OHV�QRPPHU«��RQW�SXEOLpV�GHV�
$SSHOV�G¶2IIUH�GDQV�OH�FDGUH�GH�O¶RXYHUWXUH�j�OD�FRQFXUUHQFH�� 
 
6DQV�HQWUHU�GDQV�OH�GpWDLOV��RQ�SHXW�YRXV�IRXUQLU�OHV�LQIRV�j�OD�GHPDQGH� ��O¶RQ�V¶HVW�pWRQQp�
GH�YRLU�VXU�FHUWDLQV�$2��TXH�OHV�UpJLRQV�Up-LQYHQWDLHQW�OD�61&)�KLVWRULTXH��SXLVTXH�TX¶LO�HVW�
SUpYX� GH� UHJURXSHU �� O¶H[SORLWDQW� GH� OD� OLJQH�� O¶HQWUHWLHQ� GX�PDWpULHO�� HW� O¶,QIUDVWUXFWXUH«�
$SUqV�QRXV�DYRLU�GLW�TXH�oD�PDUFKHUDLW�PLHX[�HQ�pWDQW�VpSDUp��G¶DERUG�HQ���(3,&��SXLV�HQ�
��6$«� 
 
0DLV�TXHOOH�VXUSULVH�GH�YRLU�TXH�GDQV���$2�OHV�JDUHV�pWDLHQW�DXVVL�FRQFHUQpHV ����6XU�
*UDQG�(VW��LO�HVW�PrPH�pFULW�GDQV�OHV�GRFXPHQWV�SUpVHQWpV�DX�&6(�7(5�*UDQG�(VW�© 4XH�*	&�
GpOqJXH�OD�JHVWLRQ�GHV�JDUHV�PRQR-WUDQVSRUWHXU�j�OD�5pJLRQ ª��HW�GDQV�OH�GRFXPHQW�SUpVHQWp�HQ�
&6(�7(5�+G)��OD�JHVWLRQ�GHV�JDUHV�HVW�SURSRVpH�HQ�2SWLRQ« 
&H�VXMHW�D�pWp�DERUGp�HQ�UpXQLRQ�53;�'7*�*UDQG�(VW�OH��HU�VHSWHPEUH��VDQV�
TXH� FHOD� SRVH� TXHVWLRQV� DX[� © � 53;� 816$� ORFDX[«��� OD� GLUHFWLRQ� ORFDOH�
FRQFOXDQW �� � © /¶LPSDFW� VXU�*DUHV� HW� &RQQH[LRQV� Q¶HVW� SDV� HQFRUH� FRQQX�
FDU� OH� GpFUHW� GLW� ©� SHWLWHV� OLJQHV� ª� Q¶HVW� SDV� HQFRUH� pWDEOL�� 1RXV� QH�
SRXYRQV�GRQF�ULHQ�HQ�GpGXLUH�SRXU�O¶LQVWDQW�SRXU�QRWUH�pWDEOLVVHPHQW��LO�
HVW�HQFRUH�WURS�W{W � ª 
0rPH�VRQ�GH�FORFKH�HQ�&6(�*	&«�%UHI��RQ�QH�VDLW�SDV�j�TXHOOH�VDXFH�
RQ�YD�rWUH�PDQJp«�7UDQVIHUW�GH�SHUVRQQHO "�4XL "�4XDQG " 
 

&H� TXL� HVW� V�U�� F¶HVW� TXH� FRQWUDLUHPHQW� j� FH� TXL� DYDLW� pWp� GLW��
O¶RXYHUWXUH�j�OD�FRQFXUUHQFH�DXUD�ELHQ�GHV�FRQVpTXHQFHV�DXVVL�SRXU�
QRXV« 



'pFOLQDLVRQ� SRXU� OD� 6$� *	&� GH� © 7286�
61&) ª�� QRXV� DYRQV� UHoX� HQ� GRFXPHQW� SRXU�
OH� &6(� GX� ������ XQH� SODTXHWWH� SOHLQH� GH�
ERQQHV�LQWHQWLRQV�SRXU�OD�SpULRGH�����-������
6L� OH� GLVFRXUV� HVW� EHDX�� SURSUH� HW� OLVVH �� OD�
GpOpJDWLRQ� 68'-5DLO� D� TXDQG� PrPH� SRLQWp�
TXHOTXHV�FRQWUDGLFWLRQV�HQWUH�OHV�MROLV�PRWV�HW�
OD�UpDOLWp �� 
 
6XU�OHV�DPELWLRQV�GH�*	&�G¶rWUH�LUUpSURFKDEOH�
DX� QLYHDX� HQYLURQQHPHQW�� QRXV� DYRQV� UHPLV�
HQ� SHUVSHFWLYHV� GHV� JDUHV� pTXLSpHV� PDLV�
MDPDLV� UDFFRUGpHV� j� OHXUV� SDQQHDX[�
VRODLUHV�RX�OHXU�V\VWqPH�GH�UpFXSpUDWLRQ�
G¶HDX[� GH� SOXLHV�� OHV� SRXEHOOHV� GH� WUL�
VpOHFWLI� HW� WRXW-YHQDQW� UHPLVH� GDQV� OD�
PrPH� SRXEHOOH� j� OD� ILQ� GX� FLUFXLW�� RQ�
DXUDL� SX� SDUOHU� DXVVL� GX� PRGqOH� GH�
JUDQGHV� JDUHV� © FHQWUH� FRPPHUFLDX[ ª�
TXL�SRXVVHQW�j�OD�VXUFRQVRPPDWLRQ«� 
 
6XU�OD�YRORQWp�GH�QRWUH�GLUHFWLRQ�TXH�*	&�VRLW�
XQH ª� HQWUHSULVH� LQFOXVLYH� R�� LO� IDLW� ERQ�
WUDYDLOOHU ª� QRXV� DYRQV� GLW� OH� PDO-rWUH� TX¶RQ�
UHWURXYH�UpJXOLqUHPHQW�FKH]�OHV�FROOqJXHV��OHV�
FRQIOLWV� GH� YDOHXUV� FUpHV� SDU� OH� IDLW� GH� VH�
UHWURXYHU� GDQV� XQH� HQWUHSULVH� TXL� Q¶HVW� SOXV�
FHOOH�R��QRXV�DYRQV�HPEDXFKp«�2��OHV�PRWV�
© 6HUYLFH�3XEOLF ª�DYDLW�XQ�YUDL�VHQV« 
 

6XU� OD� YRORQWp� GH� SHUIRUPDQFH� pFRQRPLTXH�� SDV� GH� SUREOqPH�
SRXU� QRWUH� GLUHFWLRQ� GH� SDVVHU� SDU� GHV� PRQWDJHV� FRPPH� OH�
VSRQVRULQJ�� OHV� SDUWHQDULDWV� 3XEOLF-3ULYp� RX� GHV�
JURXSHPHQWV�FRQWUH�QDWXUH�TXL�PHWWHQW�*	&�HQ�PLQRULWp�FRPPH�
FHOD�D�pWp�OH�FDV�SRXU�OD�JDUH�6DLQW�/D]DUH��RX�FRPPH�oD�OH�VHUD�
SRXU�$XVWHUOLW]�RX�*DUH�GX�1RUG�DYHF�XQH�SULVH�GH�SDUWLFLSDWLRQ�
G¶XQH�ILOLDOH�G¶$XFKDQ� 
 
(W� SXLV� LO� \� D� FHV� PRWV� © IUXJDOLWp ª�� VROXWLRQV� © IUXJDOHV ª��
© LQWpJUHU� OD� IUXJDOLWp� GDQV� QRV� PRGHV� GH�
IRQFWLRQQHPHQW ª� TXL� UHYLHQQHQW� UpJXOLqUHPHQW� GDQV� OH� WH[WH�
HW� GDQV� OHV� ERXFKHV� GH� QRV� GLULJHDQWV«� &RPPH� VL� F¶pWDLW�
ILQDOHPHQW�oD� OH�SOXV� LPSRUWDQW«�)DLUH�PLHX[�TXH�FH�TX¶RQ� IDLW��
DYHF�PRLQV�GH�PR\HQV�SRXU�OH�IDLUH��$�YRWUH�DYLV��HOOH�YD�VH�IDLUH�
VXU�OH�GRV�HW�OHV�FRQGLWLRQV�GH�WUDYDLO�GH�TXL�OD�IUXJDOLWp " 
 
2Q�QRXV�D�SURPLV�TX¶RQ�UHYLHQGUDL�VXU�FH�GRVVLHU�GH�PDQLqUH�SOXV�
SUpFLVH�HQ�GpFHPEUH«�/D�VXLWH�DX�SURFKDLQ�pSLVRGH�© GX�SURMHW�
VWUDWpJLTXH ª� ����-������ TXL� VH� IHUD� ILQDOHPHQW� GH� ����� j�
����« 
 
(QWUH� GHX[�� QRPEUH� GH� UpJLRQV� DXURQW� SUREDEOHPHQW�
RXYHUW� j� OD� FRQFXUUHQFH�� DYHF� WUqV� FHUWDLQHPHQW� GHV�
FRQVpTXHQFHV�VXU�QRV�SpULPqWUHV« 

 
 
/HV� FKLIIUHV� GH� FROOqJXHV�PDODGHV�� JXpULV��
FDV� FRQWDFWV �� QRXV� VRQW� GRQQpV�
UpJXOLqUHPHQW�SDU�OD�GLUHFWLRQ� 
 
6XU�OD�SpULRGH�GX����DX����VHSWHPEUH��LO�\�DXUDLW�
���FDV�GH�&29,'�DYpUpV�j�*	&����j�OD�'7*�*6��
��j�OD�'7*�36����j�OD�'7*�+G)����j�OD�'7*�&2����
j�OD�'7*�31����j�O¶(07�HW���DX�VLqJH ��OHV�DXWUHV�
pWDEOLVVHPHQWV�QRQ�FLWpV�Q¶D\DQW�D�SULRUL�SDV�GH�
FDV�� HW� ��� FDV� FRQWDFWV� VRXYHQW� VXU� OHV�
pWDEOLVVHPHQWV�R��LO�\�D�GHV�FDV�FRQWDFWV�DYpUpV� 
 
/D� GpOpJDWLRQ� 68'-5DLO� VRXKDLWH� WRXW� OH�
FRXUDJH� HW� XQ� SURPSW� UpWDEOLVVHPHQW� DX[�
FROOqJXHV�FRQFHUQp�H�V� 
 
1¶KpVLWH]� SDV� j� QRXV� IDLUH� UHPRQWHU� WRXWH�
GLIILFXOWp� OLpH� j� OD� &29,' �� pFDUWV� HQWUH� OHV�
PHVXUHV�GH�SURWHFWLRQV�SUpFRQLVpHV�SDU� OD�ERLWH�
HW� YRWUH� UpDOLWp�� PDQTXH� GH� PDVTXHV�� GH� JHO��
GLVWDQFHV�QRQ�WHQDEOHV« 


