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)RQGÎ HV� HQ� � � � � �� OHV� ±GLWLRQV� * DOOLPDUG� RFFXSHQW� XQH
SODFH� FHQWUDOH� GDQV� OH� SD\VDJH� OLWWÎ UDLUH� IUDQÍDLV� HW
LQWHUQDWLRQDO��0 DLVRQ�KLVWRULTXH�GH�OD�FUÎ DWLRQ�OLWWÎ UDLUH�HQ
)UDQFH�HW� IRQGV�WUÑV�LPSRUWDQW�� * DOOLPDUG�YHXW�LQFDUQHU
XQH� FHUWDLQH� LGÎ H� GH� OD� OLWWÎ UDWXUH �� H[ LJHDQWH�� GXUDEOH�
LQVFULWH�GDQV�VRQ�Î SRTXH�PDLV�FDSDEOH�GH�OD�GÎ SDVVHU�
�
/ DQFÎ H� HQ� � � � � �� OD� FROOHFWLRQ� l � 7UDFWV�* DOOLPDUG� z
DFFXHLOOH� GH� EUHIV� HVVDLV� G
DFWXDOLWÎ �� WH[ WHV� GH
IHPPHV� HW� G
KRPPHV� GH� OHWWUHV� DSSRUWDQW� OHXU� OLEUH
Î FODLUDJH�VXU�QRWUH�DFWXDOLWÎ �VRFLDOH�HW�SROLWLTXH��3URSRVÎ V
Ê� XQ� SUL[ � SOXWØW� DFFHVVLEOH�� FHV� WH[ WHV�� QXPÎ URWÎ V�� RQW
YRFDWLRQ�Ê�FLUFXOHU�HW�Ê�HQULFKLU�OH�GÎ EDW�SXEOLF�

$QWLGRWH�DX�FXOWH�GH�OD�SHUIRUPDQFH�G
2 OLYLHU�+DPDQW�HVW
XQ� HVVDL� EUHI� P DLV� SHUFXWDQW� TXL� UHPHW� HQ� TXHVWLRQ
XQH�YDOHXU�GHYHQXH�FHQWUDOH�GDQV�QRV�VRFLÎ WÎ V�������
OD�SHUIRUPDQFH��

­ � WUDYHUV� XQH� UÎ IOH[ LRQ� QRXUULH� SDU� OH� YLYDQW�� O
DXWHXU
PRQWUH�TX
LO�QH�VXIILW�SDV�G
Ï WUH�UDSLGH��HIILFDFH�RX�SDUIDLW
SRXU�GXUHU�

( Q� REVHUYDQW� OHV� SODQWHV�� LO� UDSSHOOH� TXH� OD� VXUYLH� GÎ SHQG
PRLQV� GH� OD� SHUIRUPDQFH� TXH� GH� OD� UREXVWHVVH�� � FHWWH
FDSDFLWÎ � Ê� UÎ VLVWHU� DX[ � DOÎ DV�� Ê� IRQFWLRQQHU� PDOJUÎ
O
LQFHUWLWXGH�HW�O
LPSUÎ YLVLEOH�
8 QH� SODQWH� Q
HVW� SDV� kSHUIRUPDQWHy� DX� VHQV� KXPDLQ� GX
WHUPH� �� HOOH� QH� FDSWH� TX
� � � � GH� OD� OXPLÑUH� GLVSRQLEOH�� HW
SRXUWDQW� HOOH� SURVSÑUH�� 6RQ� VHFUHW� "� ( OOH� V
DGDSWH�
DEVRUEH� OHV� FKRFV�� HW� WURXYH� WRXMRXUV� XQ� P R\ HQ
GH�FRQWLQXHU�Ê�FURÓWUH�

&H� SDUDOOÑOH� P HW� HQ� OXP LÑUH� OHV� HQMHX[ � GH� QRWUH
Î SRTXH��
' DQV� XQ� PRQGH� LQVWDEOH�� YRXORLU� WRXW� RSWLPLVHU� HVW� XQH
LPSDVVH�TXL�IUDJLOLVH��+DPDQW�FULWLTXH�QRQ�VHXOHPHQW�OH�FXOWH
GH� OD� SHUIRUPDQFH� PDLV� DXVVL� FHUWDLQHV� UÎ SRQVHV� DFWXHOOHV
FRPPH� OD� VREULÎ WÎ � RX� OD� GÎ FURLVVDQFH� TXDQG� HOOHV� VRQW
DERUGÎ HV�FRPPH�GH�QRXYHOOHV�IRUPHV�G
RSWLPLVDWLRQ��

6RQ�DSSURFKH�HVW�RULJLQDOH���LO�SURSRVH�GH�UÎ KDELOLWHU�FH
TXL� VHP EOH� � LP SDUIDLW� � �OD� UHGRQGDQFH�� OD� OHQWHXU�� OH
JDVSLOODJH� SDUIRLV� XWLOH�� HQ� OHV� SUÎ VHQWDQW� FRPPH� OHV
FRQGLWLRQV�G
XQH�FLYLOLVDWLRQ�GXUDEOH�
1 RWUH� OHFWXUH� HQ� V\QWKÑVH� �� XQ� OLYUH� FRXUW�� VWLPXODQW�� HW
FRQFUHW��TXL� IDLW�UÎ IOÎ FKLU�VXU�QRV�SUDWLTXHV�LQGLYLGXHOOHV�HW
FROOHFWLYHV��6RQ�PÎ ULWH�HVW�GH�GÎ SODFHU�QRWUH�UHJDUG�
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( Q� UÎ VXPÎ � �� XQ� OLYUH� FRXUW�� VWLPXODQW� HW� VDOXWDLUH�� TXL
GÎ SODFH�QRWUH�UHJDUG�VXU�OD�UÎ XVVLWH�HW�OD�SHUIRUPDQFH�

6RQ�VHXO�OÎ JHU�EÎ PRO�"�6D�FRQFLVLRQ���Ê�SHLQH�� � �SDJHV�
TXL�GRQQHQW�SOXV�HQYLH�G
H[ SÎ ULPHQWHU�TX
HOOHV�Q
RIIUHQW
GH�PRGH�G
HPSORL��0 DLV�F
HVW�DXVVL�VD� IRUFH� ��LO�RXYUH�OD
UÎ IOH[ LRQ�SOXWØW�TX
LO�QH�OD�FOØW�
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' DQV�XQ�PRQGH�HQ�PRXYHPHQW�SHUPDQHQW��YLVHU�XQLTXHPHQW�O
HIILFDFLWÎ �HVW�XQ�SDUL�ULVTXÎ ��/ H
YLYDQW�QH�FKHUFKH�SDV�OD�SHUIHFWLRQ��PDLV�OD�FDSDFLWÎ �Ê�GXUHU�PDOJUÎ �O
LPSUÎ YX�
2 OLYLHU�+DPDQW�QRXV�UDSSHOOH�TXH�OHV�SODQWHV��OHV�IRUÏ WV�RX�OHV�Î FRV\VWÑPHV�SURVSÑUHQW�QRQ
SDV�SDUFH�TX
LOV�RSWLPLVHQW�FKDTXH�UHVVRXUFH��PDLV�SDUFH�TX
LOV�VDYHQW�DEVRUEHU�OHV�FKRFV��VH
UÎ JÎ QÎ UHU�HW�V
DGDSWHU�
3RXU�OHV�HQWUHSULVHV��F
HVW�XQ�YÎ ULWDEOH�FKDQJHPHQW�GH�SDUDGLJPH���OD�UREXVWHVVH�GHYLHQW�OH
QRXYHDX�QRP �GH�OD�SHUIRUP DQFH�GXUDEOH�
&XOWLYHU�OD�VRXSOHVVH��DFFHSWHU�O
LQFHUWLWXGH�HW�HQFRXUDJHU�OD�GLYHUVLWÎ �GHV�SRLQWV�GH�YXH��F
HVW
VH�GRQQHU�OHV�PR\HQV�GH�UHVWHU�YLYDQW�GDQV�XQ�HQYLURQQHPHQW�LQVWDEOH�
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/ H�YLYDQW�QRXV�HQVHLJQH�TXH�O
LP SHUIHFWLRQ�Q
HVW�SDV�XQH� IDLEOHVVH��P DLV�XQH� IRUFH
G
Î YROXWLRQ�
/ HV� UHGRQGDQFHV�� OHV� HUUHXUV�� OHV� OHQWHXUV� DSSDUHQWHV� VRQW� DXWDQW� GH� PÎ FDQLVPHV� TXL
SHUPHWWHQW�O
DSSUHQWLVVDJH�HW�OD�UÎ VLOLHQFH�
7UDQVSRVÎ � Ê� O
HQWUHSULVH�� FH� UHJDUG� WUDQVIRUPH� OD� FXOWXUH� GH� OD� IDXWH� HQ� FXOWXUH� GH� O
HVVDL� �
DSSUHQGUH�� FRUULJHU�� DMXVWHU�� &RQFUÑWHP HQW�� FHOD� SHXW� SDVVHU� SDU� GHV� SURMHWV
SLORWHV��GHV�UHWRXUV�G
H[ SÎ ULHQFH�FROOHFWLIV��RX�GHV�ULWXHOV�GH� IHHGEDFN�Rà�O
RQ
DQDO\ VH�FH�TXL�Q
D�SDV�IRQFWLRQQÎ �DXWDQW�TXH�FH�TXL�D�UÎ XVVL�
$FFHSWHU�GH�kIDLUH�XQ�SDV�GH�FØWÎ y��F
HVW�FUÎ HU�XQ�HVSDFH�SRXU�O
LQQRYDWLRQ�YÎ ULWDEOH��FHOOH�TXL
QDÓW�GH�OD�FXULRVLWÎ �HW�GH�OD�UHPLVH�HQ�TXHVWLRQ�
( Q�YDORULVDQW�OD�GLYHUVLWÎ �GHV�DSSURFKHV�HW�OH�GURLW�Ê�O
HUUHXU��OHV�RUJDQLVDWLRQV�GHYLHQQHQW�SOXV
FUÎ DWLYHV�HW�SOXV�KXPDLQHV�

�! �8�� �ã�@�@�•�� �¬�º���8�•�ã�@�� �� �� �»�º�K���@�º�� �@���8�º�N�8�� �V�n�»�Î �Ñ +DPDQW�QH�SUØQH�SDV�OD�ILQ�GH�O
DPELWLRQ��PDLV�XQ�FKDQJHPHQW�GH�FDS���SDVVHU�G
XQH�ORJLTXH
G
H[ SDQVLRQ�Ê�XQH�ORJLTXH�GH�UÎ JÎ QÎ UDWLRQ�
,O� LQYLWH� OHV� GLULJHDQWV� Ê� UHSHQVHU� OHXUV� LQGLFDWHXUV� GH� VXFFÑV� �� PRLQV� G
DFFÎ OÎ UDWLRQ�� SOXV
G
Î TXLOLEUH���PRLQV�GH�UHQGHPHQW�LPPÎ GLDW��SOXV�G
DSSUHQWLVVDJH�FROOHFWLI�HW�GH�FRRSÎ UDWLRQ�
' DQV�OHV�IDLWV�FHOD�SHXW�VLJQLILHU�P HVXUHU�OD�TXDOLWÎ �FRP P H�OD�TXDQWLWÎ ��YDORULVHU�OD
VWDELOLWÎ � GHV� Î TXLSHV�� OD� VDWLVIDFWLRQ� GHV� SDUWLHV� SUHQDQWHV�� RX� OD� FDSDFLWÎ � Ê
LQQRYHU�VDQV�Î SXLVHU�OHV�UHVVRXUFHV�
/ D�FURLVVDQFH��GDQV�FHWWH�YLVLRQ��QH�GLVSDUDÓW�SDV���HOOH�GHYLHQW�XQ�PRXYHPHQW�GXUDEOH��IRQGÎ
VXU�OD�FDSDFLWÎ �GH�O
RUJDQLVDWLRQ�Ê�GXUHU��Ê�VH�UHQRXYHOHU�HW�Ê�SUHQGUH�VRLQ�GH�FH�TXL�OD� IDLW
YLYUH�
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' DQV� $QWLGRWH� DX� FXOWH� GH� OD� SHUIRUPDQFH�
2 OLYLHU�+DPDQW�SURSRVH�XQH�YÎ ULWDEOH�UÎ YROXWLRQ
GH�UHJDUG���UHSHQVHU�OD�UÎ XVVLWH�QRQ�SOXV�Ê�WUDYHUV
O
RSWLPLVDWLRQ� FRQVWDQWH�� PDLV� Ê� WUDYHUV� OD
UREXVWHVVH����FHWWH�FDSDFLWÎ �Ê�WHQLU��Ê�V
DGDSWHU
HW�Ê�GXUHU�GDQV�XQ�PRQGH�LQFHUWDLQ�
,O� LQYLWH� OHV� GLULJHDQWV� Ê� FRQFHYRLU� GHV
RUJDQLVDWLRQV� FDSDEOHV� GH� UÎ VLVWHU� DX[
FULVHV� HW� GH� VH� UÎ LQYHQWHU��HQ�PLVDQW�VXU�OD
GLYHUVLWÎ �GHV�LGÎ HV��GHV�SDUFRXUV�HW�GHV�U\WKPHV�

/ H�OLYUH�QRXV�UDSSHOOH�TXH�O
HUUHXU��OD�OHQWHXU�HW�OH
WÈWRQQHPHQW� QH� VRQW� SDV� GHV� IDLOOHV� PDLV� GHV
IRUFHV�G
DSSUHQWLVVDJH�
3RXU� XQ� OHDGHU�� FHOD� VLJQLILH� FUÎ HU� GHV
HQYLURQQHPHQWV� Rà� O
H[ SÎ ULP HQWDWLRQ� HVW
HQFRXUDJÎ H�� Rà� OH� GURLW� Ê� O
HVVDL� IDLW
SDUWLH� GH� OD� FXOWXUH�� HW� Rà� OH� ULVTXH
GHYLHQW�XQ�OHYLHU�G
Î YROXWLRQ�
' Î FLGHU� SOXV� OHQWHPHQW�� F
HVW� SDUIRLV� GÎ FLGHU
PLHX[ ���DYHF�SOXV�GH�GLVFHUQHPHQW��GH�UHFXO�HW�GH
FRKÎ UHQFH�DYHF�OH�ORQJ�WHUPH�

+DPDQW� PRQWUH� TXH� OD� UREXVWHVVH� Q
HVW� SDV
O
RSSRVÎ �GH�OD�SHUIRUPDQFH��PDLV�VD�IRUPH�OD�SOXV
GXUDEOH�
/ HV�GLULJHDQWV�TXL�DGRSWHQW�FHWWH�SKLORVRSKLH�QH
VH�FRQWHQWHQW�SOXV�GH�PD[ LPLVHU�GHV�LQGLFDWHXUV�Ê
FRXUW� WHUPH� �� LOV� FKHUFKHQW� Ê� FRQVWUXLUH� GHV
RUJDQLVDWLRQV� YLYDQWHV�� FDSDEOHV� GH
WUDYHUVHU�O
LP SUÎ YLVLEOH�

( Q� SODÍDQW� OD� UREXVWHVVH� DX� F– XU� GH� OHXU
VWUDWÎ JLH��LOV�IDYRULVHQW�OD�SÎ UHQQLWÎ ��OD�FRKÎ VLRQ�HW
OD� FRQILDQFH�� � DXWDQW� GH� IRUFHV� YLWDOHV� SRXU
DIIURQWHU�OHV�GÎ ILV�GX�; ; ,�5�VLÑFOH�

l ��&HWWH�DOLÎ QDWLRQ�HVW�WRWDOH�Ê�O
ÑUH
GLJLWDOH��/ HV�JXLFKHWV�SK\VLTXHV�VRQW
SURJUHVVLYHPHQW�UHPSODFÎ V�SDU�GHV
JXLFKHWV�QXPÎ ULTXHV��2Q�SRLQÍRQQDLW
DXWUHIRLV���DXMRXUG
KXL��RQ�VFDQQH�GHV
45�FRGHV��&HOD�GÎ WUXLW�OH�VHQV�GHV

PÎ WLHUV�GX�VHFWHXU�VRFLDO�HW�GÎ FOHQFKH
GHV�GÎ PLVVLRQV�HQ�FDVFDGH��DX

EÎ QÎ ILFH�GX�WRXW�QXPÎ ULTXH�GDQV�XQH
HVFDODGH�VDQV�ILQ���z

�l �' DQV�XQ�PRQGH�WXUEXOHQW��LO
QRXV�IDXGUD�EDVFXOHU�GH

O
DGDSWDWLRQ�YHUV�O
DGDSWDELOLWÎ ��z

�l �1RWUH�SULQFLSDOH�KDELWXGH�DXMRXUG
KXL�
F
HVW�OH�FRQWUØOH�HW�O
RSWLPLVDWLRQ��1RV�FKRL[ �
QRV�GÎ FLVLRQV��QRV�FRQYLFWLRQV�VRQW�JXLGÎ V

SDU�O
LGÎ H�G
XQH�SHUIRUPDQFH
QÎ FHVVDLUHPHQW�SRVLWLYH��1RV�YLOOHV��QRV

FDPSDJQHV��PDLV�DXVVL�QRWUH�WUDYDLO��QRV
RUJDQLVDWLRQV��QRV�YDFDQFHV{ �WRXW�HVW
DPÎ QDJÎ �SRXU�DXJPHQWHU�O
HIILFDFLWÎ

�DWWHLQGUH�VRQ�REMHFWLI��HW�O
HIILFLHQFH��DYHF
OH�PRLQV�GH�PR\HQV�SRVVLEOHV���z
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