
2Q� OH� VDYDLW� GpMj�� OD�GLUHFWLRQ�GH�*DUHV�	�&RQQH[LRQV�
QH� V¶HPEDUUDVVH�SDV�EHDXFRXS�DYHF� OH�ELHQ�rWUH�HW� OD�
VDQWp�GH�VHV�DJHQWV« 

5LVTXHV� SV\FKRVRFLDX[� LJQRUpV�� (96� HQ� SHUGLWLRQ��
QRWDWLRQV�DX�FRPSWH-JRXWWH«� 

 

3RXU�PDVTXHU�VRQ� LQGLIIpUHQFH���XQ�SHWLW�FRXS�GH�497�
SRXU�UHPHWWUH�XQH�FRXFKH�GH�SHLQWXUH�LFL�RX�Oj��IRXUQLU�
XQ�IDXWHXLO�GH�EXUHDX�HW�O¶DIIDLUH�HVW�GDQV�OH�VDF�� 

3RXU� FHV� UDLVRQV�� YRWUH� GpOpJDWLRQ� 68'-5DLO� j� *	&� D�
LQWHUSHOOp�OD�GLUHFWLRQ�VXU���DIIDLUHV�PDMHXUHV�GH�ULVTXHV�
VXU�OD�VDQWp�GHV�DJHQWV�GH�OD�EUDQFKH� 

'pEXW� RFWREUH�� GHV� UpYpODWLRQV� VRQW� SDUXHV� GDQV� OD�
SUHVVH� VXU� XQH� SRVVLEOH� FRQWDPLQDWLRQ� DX� SORPE� j�
$XVWHUOLW]� ORUV� GHV� WUDYDX[� GH� GpSORPEDJH� GH� OD� JDUH�
�GDQV� OHV� ]RQHV� YR\DJHXUV� HW� OHV� ]RQHV� FKDQWLHU��� /D�
GpOpJDWLRQ�68'-5DLO�j�*	&�D�DOHUWp�OD�GLUHFWLRQ�HW�
D�GpSRVp�XQ�'URLW�G¶$OHUWH�SRXU�'DQJHU�*UDYH�HW�
,PPLQHQW� OH� �� RFWREUH� GHUQLHU� DILQ� GH� SURWpJHU� OHV�
DJHQWV�GX�VHFWHXU��&RPPH�O¶H[LJH�OD�UpJOHPHQWDWLRQ��OD�
GLUHFWLRQ� GH� *	&� D� SURFpGHU� j� O¶RXYHUWXUH� G¶XQH�
HQTXrWH� 
 
/(6� 35(0,(56� e/e0(176� �� ,PPpGLDWHPHQW�� OD�
GLUHFWLRQ�QRXV�IRXUQL�GHV�UpVXOWDWV�G¶DQDO\VH�GDWpV�GH�OD�
QXLW� GX� �� DX� ����� �DQDO\VHV� IDLVDQW� VXLWH� DX� GURLW�
G¶DOHUWH� HQYLURQQHPHQWDO� TX¶DYDLW� GpSRVp� XQH� DXWUH�
2UJDQLVDWLRQ�6\QGLFDOH�OD�YHLOOH�� 
$SUqV� H[DPHQ� GHV� DQDO\VHV� IRXUQLHV�� HW� VXLWH� j� XQH�
UpXQLRQ� DYHF� OD� GLUHFWLRQ� GH� *	&� HW� GH� OD� JDUH�
G¶$XVWHUOLW]� OH��������68'-5DLO�UHVWH�HQ�GpVDFFRUG�DYHF�
OD� GLUHFWLRQ� HW� UpFODPH� GHV� DQDO\VHV�
FRPSOpPHQWDLUHV� 
 
1RWRQV� TXH� GDQV� OD� SpULRGH� GH� MDQYLHU� j� MXLQ�
������ �� FDV� LQTXLpWDQW� �IXLWHV� GH�
PLFURSRXVVLqUHV� GH� SORPE�� VRQW� DYpUpHV��
*	&�HQ�DYDLW�FRQQDLVVDQFH�PDLV�Q¶D�DYHUWL�QL�OHV�
DJHQWV�QL�OHV�UHSUpVHQWDQWV�GX�SHUVRQQHO� 
 
&66&7� �� OH� ��� RFWREUH�� OHV� �� 2UJDQLVDWLRQV�
6\QGLFDOHV� UpXQLHV� ORUV� G¶XQH� &RPPLVVLRQ�
6DQWp�� 6pFXULWp� HW� &RQGLWLRQ� GH� 7UDYDLO�
H[WUDRUGLQDLUH� j�*	&�� H[LJHQW� GH� OD� GLUHFWLRQ� ��
XQ� QHWWR\DJH� DSSURIRQGL� VRXV� ��� MRXUV� GH� OD�

]RQH� GH� FKDQWLHU� HW� OD� PLVH� HQ� SODFH� G¶XQH� © SHDX ª�
VXSSOpPHQWDLUH� GDQV� XQ� GpODL� G¶XQ�PRLV� SRXU� SURWpJHU�
FHWWH� PrPH� ]RQH�� 'DQV� OHV� ORFDX[� GH� WUDYDLO�� QRXV�
GHPDQGRQV� j� FH� TXH� OHV� &7$� VRLHQW� YpULILpHV� HW� OHV�
ILOWUHV�FKDQJpV�OH�SOXV�UDSLGHPHQW�SRVVLEOH� 
 
5$33(/�'8�'2&7(85���ORUV�GH�OD�&66&7�GX��������OH�
GRFWHXU� GH� UpJLRQ� D� UDSSHOp� OHV� SUHPLHUV� HIIHWV� ORUV�
G¶XQH� FRQWDPLQDWLRQ� DX� SORPE� �� FROLTXHV�� WURXEOHV� GH�
O¶KXPHXU��WURXEOHV�FRJQLWLIV«�� 
 
/D� 0pGHFLQH� GX� 7UDYDLO� RUJDQLVH� G¶DLOOHXUV� GHV�
GpSLVWDJHV�SDU�SUpOqYHPHQW�VDQJXLQV�SRXU�WRXW�DJHQW�
D\DQW�IUpTXHQWp�OD�JDUH�G¶$XVWHUOLW]�HQ������ 
 
/D� GpOpJDWLRQ� 68'-5DLO� VRXKDLWH� LQFLWHU� FHV�
DJHQWV��DYHF�XQ�DWWHQWLRQ�SDUWLFXOLqUH�HQYHUV� OHV�

IHPPHV� HQFHLQWHV� HW�
OHV� SHUVRQQHV� IUDJLOHV�
j� VH� IDLUH� GpSLVWHU� DX�
SOXV�YLWH�� 



/H� ��� VHSWHPEUH�� XQ� LQFHQGLH� UDYDJHDLW� O¶XVLQH�
/XEUL]RO� GDQV� OD� SpULSKpULH� GH� 5RXHQ�� H[SRVDQW�
DLQVL�KDELWDQWV�HW� WUDYDLOOHXUV�GH� OD� UpJLRQ�j�GHV�
UHWRPEpHV� GH� SDQDFKH� GH� IXPpH� pPDQDQW� GH�
SURGXLWV�WR[LTXHV��/HV�GpOpJDWLRQV�68'-5DLO�VXU�SODFH�
RQW� LPPpGLDWHPHQW� SRVpV� GHV� GURLWV� G¶DOHUWH� SRXU�
SURWpJHU� OHV� DJHQWV� �QRWDPPHQW� DX� 7(5� 3DULV-
1RUPDQGLH�HW�DX�)UHW�� 
/H� ��� VHSWHPEUH�� DX� OHQGHPDLQ� GH� FHW� LQFHQGLH�� OD�
GpOpJDWLRQ�68'-5DLO�j�*DUHV�	�&RQQH[LRQV��GHPDQGDLW�
j� rWUH� UHoX� SDU� OD� GLUHFWLRQ� SRXU� pYRTXHU� OHV�PHVXUHV�
GH�SUpYHQWLRQ�SULVHV��RX�SDV��DXSUqV�GHV�DJHQWV�GX�7*�
*UDQG�2XHVW�� 
/D� GLUHFWLRQ� *	&� QH� QRXV� SURSRVHUD� XQ� 5'9� TXH� ���
MRXUV�SOXV�WDUG« 
 
/(6�0(685(6�,00e',$7(6�� 
 

/H� MRXU� GH� O¶LQFHQGLH�� OH� '(7� GX� 7*-*2� pYRTXH� XQH�
DGDSWDWLRQ� j� OD� VLWXDWLRQ� GHV� DJHQWV� �WpOpWUDYDLO�� /3$�
GpSRUWp��� '¶DSUqV� OXL�� OHV� DJHQWV� GH� O¶8QLWp� *DUHV� RQW�
pWp�JpRJUDSKLTXHPHQW�SOXV� WRXFKpV�TXH�FHX[�GH� O¶$%(�
GH� 5RXHQ�� OHV� ORFDX[� GH� O¶8*� RQW� SDU� FRQVpTXHQW� IDLW���
WUqV�UDSLGHPHQW�O¶REMHW�G¶XQ�QHWWR\DJH� 

/$�68,7(�� 
 

/RUV� GH� QRWUH� HQWUHWLHQ� �OH� �������� OD� GLUHFWLRQ� QRXV�
SUpVHQWH� XQH�QRWH� G¶LQIRUPDWLRQ� VDQLWDLUH� pFULWH� SDU� OH�
S{OH�46(�G¶pWDEOLVVHPHQW�GDWpH�GX����RFWREUH� 
%LHQ�TXH�FHWWH�QRWH�UHODWH� OHV�ULVTXHV�SRXU� OD�VDQWp�HW�
IDVVH� XQ� UDSSHO� GHV� PHVXUHV� GH� SUpFDXWLRQV� DVVH]�
FRPSOHW�� HOOH� Q¶HVW� UpGLJpH� TXH� ��� MRXUV� DSUqV�
O¶LQFHQGLH� 
 

3DU� DLOOHXUV�� FHWWH� QRWH� QH� PHQWLRQQH� TXH� OHV� ULVTXHV�
OLpV�© DX[�SURGXLWV�GpJUDGpV�VWRFNpV�VXU� OH�VLWH ª��RU� LO�
VHUDLW� WRXW� GH� PrPH� LPSRUWDQW� GH� UDSSHOHU� TXH� OD�
WRLWXUH� GH� O¶XVLQH� pWDLW� FRPSRVpH� GH� ILEURFLPHQW�� &H�
FRPSRVDQW� IDLW� GRQF� SDUWLH� LQWpJUDQWH� GX� QXDJH� GH�
IXPpH��GHV�UHWRPEpHV�GH�VXLH�HW�GH�SRXVVLqUHV� 
 

&HOD� Q¶HVW� SDV� DQRGLQ� FDU�� XQH� SODTXH� GH�
ILEURFLPHQW� FRQWLHQW� � ��� j� ���� G¶DPLDQWH�� 8QH�
VHXOH�PLFURSDUWLFXOH�G¶DPLDQWH�UHVSLUpH�SHXW�HQJHQGUHU�
OH�SLUH�HW�DYRLU�OHV�FRQVpTXHQFHV�GpVDVWUHXVHV�TXH�QRXV�
FRQQDLVVRQV�WRXV�VXU�OD�VDQWp� 
 

&RQVFLHQWV�� TXH� OD� GLUHFWLRQ� GX� 7*-*2� QH� IDLW� TXH�
UpSpWHU� YRLUH� UHVSHFWHU� OH� GLVFRXUV� GHV� DXWRULWpV��
SUpIHFWRUDOHV�HW�PLQLVWpULHOOHV��68'-5DLO�j�WRXW�GH�PrPH�
GHPDQGp�DX�'(7�G¶DOOHU�SOXV�ORLQ�SRXU�SUpYHQLU�OD�VDQWp�
HW�OD�VpFXULWp�GH�VHV�DJHQWV�� 
 

3URFpGHU� j� XQ� FRQWU{OH� GHV� ILEUHV� G¶DPLDQWH� SDU�
OLWUH�G¶DLU�GDQV�OHV�ORFDX[�GH�O¶8*�HW�GH�O¶$%(�GH�5RXHQ� 
 

&RQWU{OH� GHV� &7$� HW� UHPSODFHPHQW� GHV� ILOWUHV�
GDQV�FHV�PrPHV�ORFDX[� 
 

2UJDQLVHU�XQH�UpXQLRQ�G¶LQIRV�HQ�SDUWHQDULDW�DYHF� OD�
PpGHFLQH�GX�WUDYDLO� 
 

3URFpGHU� DX�QHWWR\DJH� O¶HQVHPEOH� GHV� ORFDX[� SDU�
XQH�HQWUHSULVH�VSpFLDOLVpH� 
 

 
'H�FH�TXH�QRXV�HQ�D�GLW�OD�GLUHFWLRQ�GX�7*�*UDQG�2XHVW��
VHXOV�OHV�DJHQWV�GH�5RXHQ�RQW�pWp�VHQVLELOLVpV��3RXU�68'-
5DLO��F¶HVW� LQVXIILVDQW��%LHQ�TX¶LO�HVW�FODLU��TXH� OHV�DJHQWV�
URXHQQDLV� VRLHQW� OHV� SOXV� FRQFHUQpV� HW� OHV� SOXV� WRXFKpV�
SDU� OD� FDWDVWURSKH�� G¶DXWUHV� DJHQWV� GH� *DUHV� 	�
&RQQH[LRQV�DXUDLHQW�GXV�rWUH�VHQVLELOLVpV�DXVVL« 
 
'qV� OH� ��� VHSWHPEUH�� OD� OLVWH� GH� ���� FRPPXQHV�
IUDQoDLVHV� SDU� OHVTXHOOHV�� OHV� IXPpHV� WR[LTXHV� VRQW�
SDVVpHV� pWDLHQW� FRQQXHV�� /D� GLUHFWLRQ� DXUDLW� GX� V¶\�
LQWpUHVVHU� HW� IDLUH� SDVVHU� XQ� PLQLPXP� G¶LQIRV� YRLUH� GH�
SUpYHQWLRQ� 
 
3DUPL� FHV� ���� FRPPXQHV�� DX�PRLQV� ��� KpEHUJHQW� GHV�
VLWHV�61&)�VXU�OHVTXHOOHV��GHV�DJHQWV�GH�*	&�WUDYDLOOHQW�
RX�SHXYHQW�rWUH�DPHQpV�j�LQWHUYHQLU� 
 
$,61(� ����� /DRQ�� 6W�4XHQWLQ�� %RKDLQ� HQ� 9HUPDQGRLV��
+LUVRQ� 
125'������'RXDL��/H�4XHVQR\� 
2,6(������*UDQYLOOHUV��$EDQFRXUW��5RFK\�&RQGp� 
3$6�'(�&$/$,6������6W�3RO�HQ�7HUQRLVH� 
6(,1(� 0$5,7,0(� ����� 5RXHQ�� %XFK\�� /H� +RXOPH��
1RWUH�'DPH�GH�%RQQHYLOOH� 
6200(������$OEHUW�� $EODLQFRXUW�� &KDXOQHV�� /RQJXHDX��
+DP��$LOO\�V�6RPPH��0RQWGLGLHU��/RQJSUH��&RUELH��9LOOHUV�
%UHWRQQHX[� 



 
 
 

 

 
)LQ� DR�W�� 68'-5DLO� GRQQH� O¶DOHUWH� VXLWH� j� GHV� WUDYDX[�
SURYRTXDQW� XQ� GpSODFHPHQW� GH� SRXVVLqUH� GH� FLPHQW�
GDQV�OH�WXQQHO�(ROH-0DJHQWD� 
'pEXW� VHSWHPEUH�� QRXV� DSSUHQRQV� TXH� GHV� DJHQWV� GH�
O¶$%(�GH�3DULV-(VW�VRQW�HQYR\pV�SRXU�WUDYDLOOHU�GDQV�FH�
WXQQHO� VDQV�TX¶DXFXQH�SUpFDXWLRQ�QH�VRLW�SULVH�j� OHXUV�
pJDUG�� $XFXQH� SUpYHQWLRQ� QL� SURWHFWLRQ� QH� OHXU�
HVW� GpOLYUp�� 1RXV� LQWHUSHOORQV� LPPpGLDWHPHQW� OD�
GLUHFWLRQ�SDU�XQ�GURLW�G¶DOHUWH� 
 
/D� GLUHFWLRQ� QH� V¶DIIROH� SDV� WURS�PDLV�� SUHQGV� WRXW� GH�
PrPH� TXHOTXHV�PHVXUHV� HQ� IRXUQLVVDQW� GHV�PDVTXHV�
DX[�DJHQWV� 
 
6L� OD� GpOpJDWLRQ� 68'-5DLO� Q¶pWDLHQW� SDV� LQWHUYHQXH�� OD�
GLUHFWLRQ� DXUDLW� pWp� FDSDEOH�� QRQ� VHXOHPHQW�� GH�
FRQWLQXHU�GH� IDLUH�ERVVHU�GHV�DJHQWV�GDQV�XQH�]RQH�j�
ULVTXHV�� PDLV� SRXUTXRL� SDV�� FROOHU� XQH� GHPDQGH�
G¶H[SOLFDWLRQ�DX[�DJHQWV�TXL�DXUDLHQW�UHIXVpV�G¶\�DOOHU« 
 
5DSSHORQV� TXH� O¶,156�DYHUWL� VXU� OHV� ULVTXHV� OLpV�
DX�FLPHQW�� LOV�SHXYHQW�SURYRTXHU�GHV�PDODGLHV�GRQW�
FHUWDLQHV�VRQW�LQYDOLGDQWHV�SRXU�OHV�WUDYDLOOHXUV��� 

 
 

 
 

 
HF]pPD� DOOHUJLTXH�� LUULWDWLRQV� RFXODLUHV�� � UKLQLWHV��
SDWKRORJLHV� EURQFKR-SXOPRQDLUHV�� DLQVL� TXH� GHV�
EURQFKLWHV� FKURQLTXHV� HW� DWWHLQWH� GH� OD� IRQFWLRQ�
UHVSLUDWRLUHV� 
 
'HSXLV��ELHQ�TXH�GHV�DQDO\VHV�UDVVXUDQWHV�QRXV�VRLHQW�
SDUYHQXHV�� LO� Q¶HQ� UHVWH� SDV� PRLQV� TX¶XQ� VXMHW� GH�
PLFURSDUWLFXOHV��QRWDPPHQW�VXU�OHV�TXDLV��GDQV�O¶DLU�HVW�
WRXMRXUV�G¶DFWXDOLWp� 
 
/D�GpOpJDWLRQ�68'-5DLO�UHVWH�YLJLODQWH�VXU�OD�TXHVWLRQ�HW�
HQ�UHSDUOHUD�DYHF�OD�GLUHFWLRQ�GH�*	&�HW�GX�7*�,')� 

 
¬� OD� ILQ� GH� O¶pWp�� OD� OpJqUHWp� DYHF�
ODTXHOOH� OHV� DXWRULWpV� IUDQoDLVHV� RQW�
WUDLWp� OH� VXMHW� GH� OD� SROOXWLRQ� DX�
SORPE� GHV� VLWHV� HW� GHV� KDELWDWLRQV�
HQYLURQQDQWV� GH� OD� FDWKpGUDOH� DSUqV�
O¶LQFHQGLH� GX� ��� DYULO� ����� RQW� pWp�
SRLQWp�GX�GRLJW��� 
 
/D� JDUH� GH� 6W� 0LFKHO� 1'� �SpULPqWUH�
G¶LQWHUYHQWLRQ� GH� O¶$%(� 35*�� VH�
WURXYH� j� WRXW� MXVWH� ���P� GH� Oj� HW�
GRQF�� GDQV� XQ� VHFWHXU� FRQFHUQp� SDU�
OHV� PHVXUHV� GH� SUpYHQWLRQ� TXL�
DXUDLHQW� GXHV� rWUH� SULVHV� GqV� OH�
OHQGHPDLQ�GH�O¶pYqQHPHQW� 
 
/RUV�GH�QRWUH�HQWUHWLHQ�GX����RFWREUH�
DYHF� OD� GLUHFWLRQ� *	&� HW� OH� '(7� GX�
7*-,')�� QRXV� DYRQV� DSSULV� TXH�
O¶pWDEOLVVHPHQW�D�HX�FRQQDLVVDQFH�DX�

PRLV�GH�MXLQ������GH�FHWWH�VLWXDWLRQ�DQRUPDOH� 
 
3RXU� O¶DQHFGRWH� �� F¶HVW� HQ� YpULILDQW� O¶DEVHQFH�
G¶DPLDQWH�GDQV� OH�FDGUH�GHV� WUDYDX[�&DVWRU� �OLJQH�
5(5�&��TXH�GX�SORPE�D�pWp�WURXYp«� 
� 
'HV�PHVXUHV� FRQVHUYDWRLUHV� RQW� DORUV� pWp�PLV� HQ�
SODFH�� 
/D�JDUH�GH�6W�0LFKHO�1'�D�pWp�IHUPpH�GX����DX����
MXLQ�� 3HQGDQW� FHV� �� MRXUV�� XQ� UHWUDLW� PDVVLI� GH�
SORPE�D�pWp�HIIHFWXp�SRXU�GpFRQWDPLQHU�OD�]RQH�� 
'HSXLV�� O¶$%(� GH� 35*� j� GpWRXUp� OD� SRSXODWLRQ�
G¶DJHQW� VXVFHSWLEOH� G¶DYRLU� pWp� FRQWDPLQp� HW� OHV�
DXUDLHQW� LQIRUPpV� ORUV� GH� MRXUQpH� VpFXULWp�� GH� OD�
SRVVLELOLWp�GH�GpSLVWDJH�DXSUqV�GH� OD�PpGHFLQH�GX�
WUDYDLO� 
 
)DFH�DX�SHX�GH�VXFFqV�GH�FHWWH�SUpYHQWLRQ��OH�'(7�
GX�7*-,')�SURPHW�XQH�FDPSDJQH�GH�VHQVLELOLVDWLRQ�
SOXV�SURFKH�GHV�DJHQWV� 
 
68'-5DLO� YHLOOHUD� j� FH� TXH� OD� GLUHFWLRQ� MRLJQH�
O¶DFWLRQ�j�VD�SDUROH� 




