


&O0DVV« SDUPL OHV SOXV EHDX[ SDE FARPQR PIDTOK
%RLVVL2UH GX 'RU« YRXV IDLW G« PRIXFRQO HFWHL R E
¢ PLQXWHV GH 1DQWHV HW GH &KRIDIJHW WHWQ SRL-
GX YLIQREOH QDQWDLV XQH «TXLSHI GHI SIDWWL G
DQLPDX[ DSSDUWHQDQW ¢ GH QRPEUHXVHVHIWE®
FRPPH O RUDQJ RXWDQJ HPEO2PH GX SDUF

'"HSXLV GH JUDQGHV SDVVHUHOOHY LHQ BORILW Y DWHQ
R» «YROXHQW JLUDIHV J2EUHV RQWHOQRBWN O®DL RI
UKLQRF«URYV

3DUWH] ¢ OD UHQFRQWUH GH O LQVRQLBDML DXYH
DP«ULFDLQHV HW DXVWUDOLHQQGNQ GEIREW WHR/Q IS/
ORULTXHWV ZDOODE\V

9LYH] GHV PRPHQWYV LQRXEOLDEOHM DR DM[Q IO
QRPEUHX[ SHWLWV TXL QDLVVHQW 6K TIX®V INDDIHV
DYHF OHV SHQVLRQQDLUHV GH OD PLQL IHUPH

'« FRXYUH] XQ VSHFWDFOH «SRXVWRXIODRHV GYRIEV:
YRO OLEUH RX DVVLVWH] ¢ OD W POXWHF«H) RGHU H) F
S«GDJRJLTXH

&RQVLG«U« FRPPH XQ GHV I«OLQV GH D YSHOFX V HXOOLHF
FHQWDLQH G LQGLYLGXV ¢ O « WDV SAIDXW RIBHUG 8 HC
SDUWLH G XQ SURJUDPPH GH FRQVHUYDRW LR QOMX]R
OD %RLVVLa2UH GX 'RU«H HVW |LHDL G HG & DWMNKLYEH. B
DQLPDO DYHF FRPPH REMHFWLI ¢ REQQEIWA R Q PSU RIQ
LQGLYLGXV GDQV OHXUV PLOLHXHQDWOUIHDWTRH G

/H SDUF VRXKDLWH «JDOHPHQW UHQGHDUWRAH O D/ROQ XH
GHV DQLPDX[ 3RXU FHOD VXU FKDTXH UDL QN
O DVVRFLDWLRQ %RLVVLa2UH OHUY HDMQ F&R G\OKWY |
YLQJWDLQH GH SURJUDPPHV GH FR@R-QUWHDWLRQ ¢



1RWUH REMHFWL

'HSXLV SOXVLHXUV DQQ«HV OHV
UHSU«VHQWHQW XQH UHVVRXUFH «
HQ RIIUDQW XQH LPPHUVLRQ XQLT
DQLPDO /HV HQMHX[ GH G«YHORSS
"«URXOHPHQW GH Q®RIVHQLU GH QRWUH SODQ3WH VRG

LQFXOTXHU ¢ QRV YLVLWHXUV /¢
DWHOLHUV SHUPHWWHQW GH FRQQHFWHU OD V

@ K¢ K G DWHOLHU REVHUYDQW GLUHFWHPHQW XQH
- DQLPDOH &HV H[S«ULHQFHV VWLP,
@ . O H[W«ULHXU YLVLWHXUV  UHQIRUFHQW OHXU
& R X SHUVRQQHV PD[<FRYORWEPHY HW GH OD ELRORJLH
Cm’l
DFWLYLW« DLQVL GH OHV VHQVLELOLVHU ¢ OD

& HvW GDQV FHWWH YRLH TXH OH
RLVVLaUH GX 'RU« HW TXH O «TX
SDUF V HQJDJH HQ RIITUDQW GHV SU
VS«FLILTXHVY HW DGDSW«V ¢ GLII
DWHOLHUV SHUPHWWURQW G DERU
GLIl«UHQWYV WK2aPHYV
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. TXRL UHVVHPEOH OHV FRXOLVVHV GH O HQFORRUWHY % QAfp G RXYHUWH GH WURLYV
9LVLWH] OH EsWLPHQW GH OD SODLQH GHV JLUDPHVO X Yo PPUMHTX® B3 W«V /HV SDL

UHQWU«H GHV GHPRLVHOOHYV GH OD VDYDQH 1H DR WHRRSBYVYPRW BfWRL GHV DQLI

DXWUHV DOLPDX[ OH VRQW SDV ORLQ JURXSH V DYHQWXUHUD GDQV OH YL\
UHQFRQWUH DYHF O XQ GH QRV VHUSH

SFWLYLW« U«DOLV«H SRIHUYHRY QB R XS FGHP
SFWLYLW« U«DOLV«H SRXU GHWVRQE

PD[LPXP




K
O«WLHUYV G@]RR

8Q SDUF JRRORJLTXH UHJRUJH GH P«WLHUV GLII«WRPWHQW IRQFWLRQQH OH SDUF " , T)
JDLWHV XQ ]RRP VXU OH P«WLHU GH YRWUH FKRL[\ WWBRYOHOQHXGHR» YLHQQHQW OH\
IDXW LO IDLUH " (Q TXRL FRQVLVWH U«HOOHPHIQW VMH RQW X © RQ VH SRVH HW (
4XHOOHV VRQW OHV LQIRUPDWLRQV ¢ VDYRLU SRYXRXVHQ@OLO®PHY«SBQVH 1RWUH P«GLI
«TXLSLHU GX SDUF U«SRQGUD ¢ WRXWHV YRV TXHOWYROXYHVWLRQV TXH YRXV YRXV SI
G«FRXYHUWH GHV DQLPDX[ GX SDUF

$FWLYLW« U«DOLV«H SRSHUVRD QY R XFSHH V. FoHP

$FWLYLW« G XQH GXU«H G K SRXUU P«WLHU HWFWLXLWgR¥«DOLV«H SRXU GHVWYYVRUE
P«WLHUV PD[LPXP




(QYLH GH G«FRXYULU O HQYHUV GX G «FRWR WU GLLPDX L UHIQ OMRXMHF R QW IURHL W K "
&KRLVLVVH] O XQH GHV IRUPXOHV GH QRV HQ\U\WPKWAL B QLI X 0?2 XHIVG XHWR R @GMHUBID %RLV\

$FWLYLW« U«DOLV«H SRXW VORIYQHMANRRSHMW &

‘'UTOHYV G DQLP®XYULVVDIH GHV WRUWXHYV J«<DQWHYV GHV ELQWXUHRWQJIVDHOWBWY FRDW

JLUDIH¥YLVLWH GX EeWLPHQW GHV JLUDIHV QRXUULVODHRGWMN ¢LR)XOUHRVIGKER XY H
*UDQGYV 6LA@ILINWYWH GX EeWLPHQW GHYV JRULOOHV QRWUGRVNWO@QH GHY RRIWLDIWHR/XMMD &
9R\DJH FKH] OHV FDIUIRXYRWMMWDIH GHV ORXSV HW GHV RXUV )DEXNUFOD WDRIQGHE K @& HIQ) Uk
SHQFRQWUH LQVRIONMIBHY FXLVLQHYVY GX SDUF QRXUUL\DWDURIQGE KQBQWRR QW RR\DPD Q

l«OLQYLVLWH GX EeWLPHQW GHV OLRQV DVVLVWHJUMHY QRXUULVVDJH GHV OLRQV
SULPDWDRXUULVVDJH GHV O«PXULHQV HW GHV VDY¥VWHPHWW DSRXUF DWARKD GHXQGHQ U IHFA

RLVLH FHUQWD UQD @QRXWUS Y VDI KQ \GHJRRYV P«GLDWH



9RXV SODQLILH] YRWUH YLVLWH PDLV QH VDYH] SDV R» YRXV UHVWDXUHU "

1RWUH UHVWDXUDQW /H 9DULFDWWD VLWX XV XU RPPRE B DG ViH GW DD OHUGEKHSDYRIW UM R
G«FRU«H HW XQ VHUYLFH SRXU YRWUH JURXSH SIRXYWX-OHUBHUXIQHKQVY X W FHMQMLHT X

6XU U«VHUYDWLRQ 81748(0(17




aWDLJQHUDLH
LVVL2UH GX 'RU«
FRPPHUFLDO#]RR ERLVYV
Z7ZZ |1RR ERLVVLHUH FI

S«VHUYDWLRQ REOLJD
QRWUH VLWH LQWHU
KWWSV ZZZ ]RR

ERLVVLHUH FRP JURXS

"QIRUPDWLRQ LPSRUWDQWH  WRXWR U@\
GH PLOXWHVY HQWUD°QH XQH U«GMKWV

7TRXW UHWDUG GH SOXV GH PLQ \WDRWQI
O DQLPDWLRQ HW XQH IDFWXUDWLRQ GH

. SHMRLJQH] QRXV




