
8Q�&6(�H[WUDRUGLQDLUH�V¶HVW�GpURXOp� OH����QRYHPEUH�������$� O¶RUGUH�GX� MRXU��� OH�FK{PDJH�SDUWLHO��QRPPp�$FWLYLWp�
3DUWLHOOH� SRXU� OH� SROLWLTXHPHQW� FRUUHFW�� HW� OH� SODQ� GH� FRQWLQXLWp� GHV� DFWLYLWpV� GH� OD� 6$�*DUHV�	�&RQQH[LRQV� �SODQ�
SDQGpPLH�&29,'����� 

(QFRUH�XQH�VpDQFH�SOpQLqUH�GH�SOXV�SRXU�OHV�UHSUpVHQWDQWV�GX�SHUVRQQHO�TXH�OD�GLUHFWLRQ�QRLH�GDQV�XQH�
PXOWLWXGH�GH�UpXQLRQV�WURS�VRXYHQW�SDXYUHV�HQ�GpEDW�HW�V\VWpPDWLTXHPHQW�ULFKHV�HQ�EODEOD«�VXU� OH�
PRLV�GH�QRYHPEUH��YRV���pOXV�68'-5DLO�*	&�RQW�pWp�FRQYLpV�j����UpXQLRQV�GLYHUVHV�HW�YDULpHV������HQ�
WRXW�VXU�OH�GHUQLHU�WULPHVWUH������� 

%HDXFRXS�GH�QRWUH� WHPSV�HVW� FRQVDFUp� DX[� UpXQLRQV�� VDQV� FRPSWHU�TXH� SRXU� FKDFXQH� G¶HOOHV�� QRXV�
GHYRQV�pWXGLHU�OHV�GRVVLHUV�HQ�DPRQW«�FHOD�QRXV�SUHQG�pQRUPpPHQW�GH�WHPSV�pJDOHPHQW��� 

68'-5DLO� HVW� XQ� V\QGLFDW� GH� WHUUDLQ�� QRV� FRQYLFWLRQV� RQW� WRXMRXUV� pWp� FODLUHV� j� FH� VXMHW�� &¶HVW� DX� SOXV� SUqV� GHV�
FKHPLQRWHV�HW�GHV�FKHPLQRWV�TXH�OH�V\QGLFDOLVPH�HVW�HIILFDFH��/H�IORW�LQFHVVDQW�GH�UDSSRUWV��SURMHWV��GRFXPHQWV��GH�
VpDQFHV����Q¶D�TX¶XQ�VHXO�EXW���QRXV�EXUHDXFUDWLVHU�HQ�QRXV�pORLJQDQW�GX�WHUUDLQ� 

9RLOj�ELHQ�O¶REMHFWLI�GH�OD�ORL�WUDYDLO���TXH�0DFURQ�j�IDLW�
SDVVHU� HQ� GpEXW� GH�PDQGDW�� /D� VXSSUHVVLRQ� GHV�'3��
&+6&7�HW�&(�D�GLPLQXpH�GH�SOXV�GH�����OH�QRPEUH�GH�
UHSUpVHQWDQWV� GX� SHUVRQQHO� HW� SDU� FRQVpTXHQW�� OHV� D�
pORLJQpV�GHV�WUDYDLOOHXVHV�HW�GHV�WUDYDLOOHXUV� 

3RXU�TXH�QRXV�UHVWLRQV�DX�SOXV�SUqV�GX�WHUUDLQ��
QRXV�DYRQV�EHVRLQ�GH�YRXV��1RXV�DYRQV�EHVRLQ�
TXH�YRXV�QRXV�FRQWDFWLH]��TXH�YRXV�QRXV�IDVVLH]�
SDUW� GH� YRV� SUREOqPHV� �SHWLWV� RX� JUDQGV��
DX[TXHOV�YRXV�YRXV�KHXUWH]�VXU�OH�WHUUDLQ� 

1RWUH�SpULPqWUH�HVW�YDVWH��LO�VH�© GpVRUJDQLVH ª�VXU�OD�
WRWDOLWp� GHV� ORFDX[� *	&� HW� GRQF� VXU� WRXW� OH� WHUULWRLUH�
PpWURSROLWDLQ�� 6DQV� YRV� UHPRQWpHV�� VDQV� YRV�
LQYLWDWLRQV� j� YRXV� UHQFRQWUHU�� QRXV� QH� VRPPHV� SOXV�
JUDQG-FKRVH� 

/HV� SUREOqPHV� QRQ-HVVHQWLHOV� Q¶H[LVWHQW� SDV��
WRXWHV� LQIRV� GX� WHUUDLQ� QRXV� VHUYHQW� ORUV� GHV�
UpXQLRQV� IDFH� j� XQH� GLUHFWLRQ� WKpRULFLHQQH� HW�
GpFRQQHFWpHV�GH�OD�EDVH�� 

5e081e5$7,21�	�&21*e6�(1�3e5,2'(�'(�&5,6(�� 
5pPXQpUDWLRQ� �� 3ULPH� GH� ����� ¼� VL� YRV� FDQWLQHV� VRQW� IHUPpHV�� SULPH� ,&56� © ,QGHPQLWp� &RPSHQVDWULFH�
6HUYLFH�5HVWUHLQW ª��VL�YRWUH�SURJUDPPDWLRQ�HVW�FKDQJpH��LQGHPQLWp�RSpUDWLRQQHOOH�GH�JDUH����¼�PRLV���SRXU�
OHV�&2(*����3HQVH]�j�IDLUH�YDORLU�YRV�GURLWV�� 

&RQJpV���(Q�FHWWH� ILQ�G¶DQQpH� OD�GLUHFWLRQ�PXOWLSOLH� OHV�SUHVVLRQV�SRXU�REOLJHU� OHV�DJHQWV�j�SUHQGUH� OHXUV�FRQJpV��
VRXV�OD�PHQDFH�GH�OHV�YRLU�DQQXOp����/D�UpJOHPHQWDWLRQ�Q¶HVW�SDV�DXVVL�VWULFWH�TXH�oD��� OD�GpOpJDWLRQ�68'-5DLO��D�
UDSSHOp�OH�UHVSHFW�GX�UqJOHPHQW�GDQV�OD�JHVWLRQ�GHV�FRQJpV��F¶HVW� OH�PLQLPXP��DSUqV�DYRLU�YROp���FRQJpV�
SHQGDQW�OH��HU�FRQILQHPHQW�HW�DSUqV�WRXV�OHV�HIIRUWV�IRXUQLV�FHWWH�DQQpH����� 

6L�YRXV�UHQFRQWUH]�GHV�GLIILFXOWpV�SRXU�REWHQLU�O¶DSSOLFDWLRQ�GH�FHV�LQGHPQLWpV�RX�SRXU�OD�SRVH�GH�YRV�
FRQJpV��Q¶KpVLWH]�SDV�j�QRXV�FRQWDFWHU�SRXU�TXH�QRXV�LQWHUYHQLRQV�DXSUqV�GH�OD�GLUHFWLRQ� 



*(67,21�'(6�&$6�&29,'� 
'HV�FRQVLJQHV�5+�$EVHQFHV�FRGLILHQW�FODLUHPHQW�OD�JHVWLRQ�GHV�DEVHQFHV�
OLpV�DX�&29,'���� 

6DODULp�SUpVHQWDQW�GHV�V\PSW{PHV���OH�VDODULp�HVW�HQ�DUUrW�GH�WUDYDLO� 

6DODULp�D\DQW�pWp�HQ�FRQWDFW�pWURLW�DYHF� XQH�SHUVRQQH�PDODGH� �� /H�
VDODULp�HVW�LGHQWLILp�&DV�&RQWDFW�HW�GRLW�rWUH�LVROp��6L�OH�WpOpWUDYDLO�Q¶HVW�SDV�
SRVVLEOH��OH�VDODULp�GRLW�rWUH�HQ�DUUrW�GH�WUDYDLO� 

6DODULp�YXOQpUDEOH�SUpVHQWDQW�XQ�ULVTXH�GH�GpYHORSSHU�XQH�IRUPH�JUDYH�
GX�&29,'���6L�OH�WpOpWUDYDLO�Q¶HVW�SDV�SRVVLEOH��O¶DFWLYLWp�SDUWLHOOH�SHXW�rWUH�
PLVH�HQ�SODFH� 

(Q�DXFXQ� FDV��HQ�GHKRUV�GH� OD�VLWXDWLRQ�GHV�SHUVRQQHV�YXOQpUDEOHV�� OHV�
VDODULpV� QH� SHXYHQW� SDV� rWUH� PLV� DX� FK{PDJH� ORUVTX¶LO� VRQW�
PDODGH�GX�&29,'�DX�GpFODUp�FDV�FRQWDFW�GqV� ORUV�TXH� OH�WpOpWUDYDLO�
Q¶HVW�SDV�SRVVLEOH� 

6HXO� O¶DUUrW�GH� WUDYDLO�HVW�SUpYX�SDU� OD� ORL�� /¶$FWLYLWp�3DUWLHOOH�pWDQW�
UpPXQpUpH�HQ�SDUWLH�SDU� O¶pWDW�� LO� V¶DJLW� G¶XQH� IUDXGH� GH� OD�SDUW�GH�*	&�
ORUVTXH� O¶$3� HVW� PLVH� HQ� SODFH� GDQV� OHV� �� SUHPLHUV� FDV� FLWpV� GDQV� FHW�
DUWLFOH� 

&+Ð0$*(�3$57,(/ 

/H����QRYHPEUH��OHV�pOXV�GX�SHUVRQQHO�*	&�pWDLHQW�FRQVXOWpV�VXU�OH�© 'RVVLHU�GH�&RQVXOWDWLRQ�VXU�OD�UHFRQGXFWLRQ�GX�
GLVSRVLWLI� G¶DFWLYLWp� SDUWLHOOH� DX� VHLQ� GH� OD� 6$� 61&)� *DUHV� 	� &RQQH[LRQV� SRXU� OD� SpULRGH� GX� ��� RFWREUH� DX� ���
GpFHPEUH����� ª� 

5LHQ�TXH�FH�ORQJ�WLWUH�VROHQQHO��SUHVTXH�WKpkWUDO��HQ�GLW�EHDXFRXS«�RX�SDV« 

(Q� JURV� HW� j� UHWHQLU� �� OD� JUDQGH�PDMRULWp� GHV� FDGUHV� HVW� HQ�$FWLYLWp�3DUWLHOOH� WRXV� OHV� MHXGLV�� (Q�8*���� MRXU�
VHPDLQH� G¶DFWLYLWp� SDUWLHOOH� HQ� PR\HQQH�� $WWHQWLRQ�� ORUVTXH� QRXV� GHPDQGRQV� j� OD� GLUHFWLRQ� GDQV� TXHO� GpODL� OHV�
DJHQWV�VRQW�SUpYHQXV�GH�FH�IDPHX[�MRXU��FHOOH-FL�UpSRQGV���© OH�GpODL�F¶HVW�HQ�DPRQW ª«�(Q�&2(*��O¶$3�HVW�DGDSWpH�
HQ�IRQFWLRQ�GX�SODQ�GH�WUDQVSRUW��(Q�$%(��DXFXQH�DFWLYLWp�SDUWLHOOH�Q¶HVW�SUpYXH� 

&29,'��� 
/H� WpOpWUDYDLO� GHYLHQW� OD� QRUPH� SRXU� OHV� PpWLHUV� QRQ�
RSpUDWLRQQHOV��/HV�PpWLHUV�RSpUDWLRQQHOV�GHV�$%(��8*��
&2(*�� (67,� UHVWHQW� VXU� OH� WHUUDLQ� DYHF� GHV� FRQGLWLRQV�
GH�WUDYDLO�GpJUDGpHV�� 

/RUV� GX� &6(� GX� ��� QRYHPEUH� 68'-5DLO� D� HQILQ� SX�
IDLUH� DGPHWWUH� j� OD� GLUHFWLRQ� TXH� FHUWDLQHV�
WkFKHV� GHV� RSpUDWLRQQHOOHV� SHXYHQW� rWUH�
HIIHFWXpHV� HQ� WpOpWUDYDLO� SHQGDQW� OD� SpULRGH� GH�
FULVH 

3RXU� O¶LQVWDQW�� j� O¶H[FHSWLRQ� GHV� VHFWHXUV� R�� OHV� &$6,�
VRQW� JpUpV� SDU� 68'-5DLO�� � OHV� FDQWLQHV� VRQW� IHUPpHV��
%HDXFRXS� GH� WLVDQHULHV� VRQW� IHUPpHV�� SRXU� OH� SHX�
RXYHUWHV�� IULJRV� HW� PLFUR-RQGHV� VRQW� LQWHUGLWV�� /HV�
UHVWRV�pWDQW��HX[�DXVVL��IHUPpV��OHV�DJHQWV�Q¶RQW�TXH�OH�
VDQGZLFK� GH� OD� ERXODQJHULH� RX� OD� JDPHOOH� SUpSDUpH� OD�
YHLOOH�SRXU�VH�UHVWDXUHU��GDQV�OHV���FDV��OH�UHSDV�HVW�SULV�
GDQV�OH�YpKLFXOH�RX�OH�SRVWH�GH�WUDYDLO« 

&HWWH� VLWXDWLRQ�QH� IDLW� TX¶DMRXWHU�GX� VWUHVV�DX� VWUHVV«�
VXU� OH� WHUUDLQ� �� © OHV� FKDQWLHUV� GRLYHQW� rWUH� WRXV�
UpDOLVpV ª��/H��HU�FRQILQHPHQW�j�IDLW�SUHQGUH�GX�UHWDUG�
TX¶LO� IDXW� UDWWUDSHU«� /HV� DJHQWV� IRXUQLVVHQW� EHDXFRXS�
G¶HIIRUW� GHSXLV� OH� GpEXW� GH� OD� FULVH�� OD� GLUHFWLRQ� V¶HQ�
VRXYLHQGUD-W-HOOH�DX[�PRPHQWV�GHV�QRWDWLRQV�����«" 

/D�VLWXDWLRQ�VHUDLW�SOXV�EHOOH�HQ�WpOpWUDYDLO«"�3DV�V�U«�
&KDTXH�DQQpH�����j�����GHV�IUDQoDLV�VRQW�YLFWLPHV�GH�
GpSUHVVLRQ� KLYHUQDOH�� '¶DSUqV� OHV� VSpFLDOLVWHV� GH� OD�
VDQWp��O¶LVROHPHQW�VRFLpWDO�OLp�DX�WpOpWUDYDLO�DXJPHQWH�FH�
SKpQRPqQH�� 6DQV� FRPSWHU� TXH� OHV� FKLIIUHV� UHPRQWpV�
UpFHPPHQW�SDU�OHV�H[SHUWV�PRQWUHQW�TXH�OD�VXUYHLOODQFH�
PDQDJpULDOH� V¶DFFURLW�� O¶pORLJQHPHQW� QH� IDYRULVH� SDV� OD�
FRQILDQFH�HQWUH�FROODERUDWHXU�HW�OHV�FDV�GH�KDUFqOHPHQW�
PDQDJpULDO�VRQW�HQ�IRUWH�SURJUHVVLRQ�pJDOHPHQW� 

 



'(6�$*(176�¬�',632�())(&78(17�'(6�7Æ&+(6�© 121�(66(17,(//(6 ª�(1�
35e6(17,(/�(1�&2(*�� 
/H����QRYHPEUH��XQ�DJHQW�GH�&2(*� QRXV�VLJQDOH�TXH�GHV�DJHQWV�PLV�j�GLVSRVLWLRQ�VRQW�SUpVHQWV�GDQV�OHV�ORFDX[�GH�
WUDYDLO�HW�HIIHFWXHQW� GHV� WkFKHV� QRQ� HVVHQWLHOOHV� �FODVVLILFDWLRQ�GH�UpIpUHQWLHOV��QHWWR\DJH�GHV�DQQRQFHV�VXU�
SXSLWUH�HQWUH�DXWUH�� 

1RXV� DYRQV� FRQWDFWp� OD� GLUHFWLRQ� OH� MRXU� PrPH� HQ� OXL� UDSSHODQW� OHV� PHVXUHV� VDQLWDLUHV� GX� JRXYHUQHPHQW� �� OH�
WpOpWUDYDLO�Q¶HVW�SDV�XQH�RSWLRQ�IDFXOWDWLYH��/D�GLUHFWLRQ�QRXV�D�DVVXUp�TX¶LO�V¶DJLVVDLW�GH�IRUPDWLRQ�G��j�XQH�UpFHQWH�
UpRUJ�VXU�XQ�DXWUH�VHUYLFH�HW�TXH�OD�VLWXDWLRQ�DOODLW�VH�UpVRXGUH�UDSLGHPHQW� 

6HXOHPHQW�YRLOj�� OD�VHPDLQH�VXLYDQWH��QRXV�DSSUHQRQV�TXH�GH�QRXYHDX[� OHV�DJHQWV��GpSHQGDQW�ELHQ�GX�SpULPqWUH�
GH�*	&��j�GLVSR�VRQW�SUpVHQWV�HW�Q¶HIIHFWXHQW�SDV�GH�WkFKHV�OLpHV�j�GH�O¶RSpUDWLRQQHO� 

1RXV�LQWHUSHOORQV�GH�QRXYHDX[�OD�GLUHFWLRQ�GH�IDoRQ�SOXV�IHUPH�HW�REWHQRQV� j� FH� TXH� OHV� DJHQWV� j� GLVSR� QH�
UHQGHQW�SDV�LQXWLOHPHQW�VXU�OH�OLHX�GH�WUDYDLO� 

1RWUH�LQWHUYHQWLRQ�Q¶DXUDLW�SDV�H[LVWpH�VDQV�O¶LQWHUSHOODWLRQ�GHV�FROOqJXHV�VXU�SODFH��6L�YRXV�DXVVL�YRXV�
YRXV� FRQVWDWH]� GHV� VLWXDWLRQV� DQRUPDOHV�� TXHO� TXH� VRLW� YRWUH� pWDEOLVVHPHQW� RX� YRWUH� VHUYLFH� ��
FRQWDFWH]�QRXV����SDU�PDLO��SDU�WpOpSKRQH��SDU�:KDWV$SS«��DILQ�TXH�QRXV�SXLVLRQV�UpDJLU�OH�SOXV�YLWH�
SRVVLEOH�� 

7RXW�j�FKDFXQ�FRQQDLW�OHV�FLUFRQVWDQFHV�GUDPDWLTXHV�GH�O¶DFFLGHQW�TXL�D�HX�OLHX�
j�(SHUQD\�OH����RFWREUH�GHUQLHU��3UHVVH��FRPPXQLFDWLRQ�LQWHUQH� 
 
&RPPHQW�XQ�WHO�GUDPH�D-W-LO�SX�VH�SURGXLUH "�/D�IDXWH�j�TXL "�/D�IDXWH�j�TXRL " 
 
&¶HVW�FH�TXH�QRXV�DYRQV�FRPPHQFp�j�GLVFXWHU�ORUV�GX�&6(�H[WUDRUGLQDLUH�GX����
QRYHPEUH�GHUQLHU� 
/D� GpOpJDWLRQ� 68'-5DLO� D�� j� FHWWH� RFFDVLRQ�� HX� GH� QRPEUHX[� FRQWDFWV� DYHF�
O¶LQVSHFWLRQ�GX�WUDYDLO��HW�FH�Q¶HVW�SDV�ILQL«��HW�QRXV�DYRQV�DYDQFp�WRXW�DX�ORQJ�
GH� FH�&6(� H[WUD� HQ� HVVD\DQW� GH� IDLUH� FRPSUHQGUH� j� QRWUH� GLUHFWLRQ� SRXUTXRL�
QRXV�HQ�pWLRQV�Oj« 
 
/D� IDXWH�j� OD�SUHVVLRQ�VXELH�VXU� OHV�FKDQWLHUV��SDU�QRXV�HW� OHV�HQWUHSULVHV�TXH�
QRXV�HQFDGURQV��j�OD�VXUFKDUJH�GH�WUDYDLO��j�OD�PXOWLSOLFDWLRQ�GH�QRV�FDVTXHWWHV��
j� GHV� FKDQWLHUV� VXU� GHV� SpULPqWUH� JpRJUDSKLTXHV� LQWHQDEOH�� /D� IDXWH� j�
O¶H[WHUQDOLVDWLRQ� JpQpUDOLVpH� -VDQV� UpHOOH� IRUPDWLRQ� SRXU� OHV� H[pFXWDQWV� -�� OD�
IDXWH�j� OD�PDQLqUH�GRQW� VRQW� WUDLWpV� OHV� ,&3��33�GH�QRV� FKDQWLHUV� �© SHUWH�GH�
WHPSV ª�SRXU�FHX[�TXL�UpGLJHQW�� MRNHU� IDFH�DX�MXJH�HQ�FDV�GH�SpSLQ��� OD�IDXWH�
© ULVTXH� FDOFXOp ª� TX¶RQ� YRLW� EHDXFRXS� WURS� j� OD� 61&)� GHSXLV� TXHOTXHV�
DQQpHV«� 
 
0DLV� SRXU� OD� GLUHFWLRQ�� FHW� DFFLGHQW� Q¶pWDLW� SDV� SUpYLVLEOH� �XQ� pFKDIDXGDJH�
URXODQW��VDQV�EDUULpUDJH��DYHF�XQH�FDWpQDLUH�j�SUR[LPLWp«� 
/D�UpDOLWp��F¶HVW�TXH�/¶HPSOR\HXU�HVW�WHQX�SDU�OD�ORL�GH�SUHQGUH�WRXWHV�
OHV�PHVXUHV�QpFHVVDLUHV�SRXU�DVVXUHU�OD�VpFXULWp�HW�SURWpJHU�OD�VDQWp�
SK\VLTXH� HW� PHQWDOH� GH� VHV� VDODULpV� �DUWLFOH� /�� ����-�� GX� &RGH� GX�
WUDYDLO� 
6L� FHWWH� REOLJDWLRQ� TXH� OH� SDWURQ� D� HQYHUV� YRXV� Q¶HVW� SDV� WHQXH�� YRXV� rWHV�
OpJLWLPHV�j�SRVHU�XQ�GURLW�GH�UHWUDLW� ��YRXV�SRXYH]�DXVVL�QRXV�VROOLFLWHU�SRXU�
TX¶RQ�SRVH�XQ�GURLW�G¶DOHUWH ��FH�VRQW�QRV�GURLWV � 
 
126�9,(6�9$/(17�3/86�48(�/(856�352),76 � 

/D� YLROHQFH� DEVROXH� TXH�
UHSUpVHQWH� OH� IDLW� GH� PRXULU� DX�
WUDYDLO�� j� ODTXHOOH� V¶DMRXWH� OD�
YLROHQFH� GHV� FLUFRQVWDQFHV� GH�
FHWWH� PRUW� HQ� IRQW� XQ�
pYqQHPHQW�LQDFFHSWDEOH � 
 
5LHQ� QH� VHPEOH� FKDQJHU�
GHSXLV� GHV� GpFHQQLHV�� &¶HVW�
WRXMRXUV� OHV� RXYULHUV�� OHV�
VDODULpV�� TXL� PHXUHQW� DX�
WUDYDLO �� 
 
&DU�OD�UpDOLWp�HVW�ELHQ�Oj ��FH�VRQW�
HX[�TXL�VRQW REOLJpV�GH�V¶DGDSWHU�
j� GHV� RUJDQLVDWLRQV� HW� GHV�
FRQGLWLRQV�GH�WUDYDLO�R��O¶H[HUFLFH�
GHV� WkFKHV� HQ� WRXWH� VpFXULWp�
Q¶HVW�SDV�SULRULWDLUH��&¶HVW� ELHQ�
HX[�TXL�SUHQQHQW�OHV�ULVTXHV��
HW�SDV�OHV�SDWURQV�FRPPH�RQ�
YRXGUDLW� QRXV� OH� IDLUH� FURLUH�
UpJXOLqUHPHQW« 
 
/HV� SDWURQV�� HX[�� V¶HPSUHVVHQW�
GH� GLVVLPXOHU� RX� G¶HVVD\HU�
G¶DWWpQXHU� OHXU� UHVSRQVDELOLWp��
&¶HVW�LQVXSSRUWDEOH � 
  
'¶DXWDQW� SOXV� LQVXSSRUWDEOH� TXH�
FHW�DFFLGHQW�DXUDLW�SX�rWUH�pYLWp��
FRPPH� F¶HVW� WUqV� VRXYHQW� OH�
FDV��� 



 

'X���DX����GpFHPEUH�DXURQW�OLHX�OHV�
pOHFWLRQV� DX[� &RQVHLOV�
G¶$GPLQLVWUDWLRQ�GH�OD�61&)�� 

8QH�OLVWH�DX�&$� GH� OD� 61&)� SRXU�
O¶HQVHPEOH�GX�JURXSH�61&)���61&)��
61&)� 9R\DJHXUV�� 61&)�
5pVHDX�� 61&)� *DUHV�
	&RQQH[LRQV�� )UHW� 61&)� HW�
XQH� FLQTXDQWDLQH� GH� ILOLDOHV��
.pROLV�� *pRGLV�� &DOEHUVRQ��
9)/,����� 

8QH� OLVWH� DX� &$� *DUHV� HW�
&RQQH[LRQV��� 

&¶HVW� XQ� YRWH� pOHFWURQLTXH�� YRXV�
UHFHYUH]� YRV� LGHQWLILDQWV� FKH]� YRXV�
GLUHFWHPHQW�� j� SDUWLU� GX� ���
QRYHPEUH� 

9RXV� SRXUUH]� YRWHU� �� VXU�
Q¶LPSRUWH�TXHO� VXSSRUW� ��WDEOHWWH��
RUGLQDWHXU��VPDUWSKRQH«�� 

GX� YHQGUHGL� �� GpFHPEUH� ��K� DX�
MHXGL����GpFHPEUH���K� 

,O�IDXGUD�YRWHU���IRLV��8QH�IRLV�
SRXU� OH� &$� GX� JURXSH� 61&)� HW�
XQH� DXWUH� IRLV� SRXU� OH� &$� GH�
*	&� 

 

&H�YRWH�HVW�LPSRUWDQW�FDU�F¶HVW�OD�SUHPLqUH�pOHFWLRQ�SURIHVVLRQQHOOH�DSUqV�OH�SOXV�ORQJ�FRQIOLW�VRFLDO�GH�
OD� 61&)� HQ� GpFHPEUH� ������ OHV�UpVXOWDWV�VHURQW�GRQF�REVHUYpV�DYHF�DWWHQWLRQ��3DU�DLOOHXUV��j�TXHOTXHV�PRLV�GHV�
SUHPLqUHV�RXYHUWXUHV�j� OD�FRQFXUUHQFH�SRXU�GHV�WUDLQV�GH�YR\DJHXUV�LQWHUQHV�HW�OD�JHVWLRQ�GHV�JDUHV��UHQIRUFHU�
68'-5DLO�DX[�pOHFWLRQV��VHUDLW�XQ�PHVVDJH�FODLU�HQYR\p�j�OD�GLUHFWLRQ� 

1RXV�VDYRQV�TXH�OHV�pOHFWLRQV�&$��QH�SDVVLRQQHQW�HQ�JpQpUDO�SDV�OHV�VDODULpV�GX�JURXSH��(Q������OD�SDUWLFLSDWLRQV�
pWDLW�GH�����VHXOHPHQW��2U� OD�SpULRGH�GH�FRQILQHPHQW�QH�YD�SDV�DLGHU� OD�SDUWLFLSDWLRQ��3DU�FRQVpTXHQW� VHXOV� OHV�
V\QGLFDWV�TXL�VHURQW�FDSDEOHV�GH�PRELOLVHU�OHXU�pOHFWRUDW�IHURQW�GH�ERQV�VFRUHV��&KDFXQ� FRQQDvW� DXWRXU� GH� OXL� XQ�
RX�SOXVLHXUV�FROOqJXHV�TXL�DSSUpFLHQW�QRWUH�V\QGLFDW��VD�FRPEDWLYLWp�HW�VHV�YDOHXUV��DORUV�DOOH]�OH�IDLUH�
YRWHU� 


