
$�4�7�/H�FDVWRU
6X]DQQH�5LKD��1RXV�QH�GRUPRQV�SDV�OD�QXLW��

/H� VRLU� WRPEH� VXU� OH� IOHXYH� �� FRPPH� FKDTXH� QXLW�� OH� FDVWRU� YD� WUDYDLOOHU� j�O
HQWUHWLHQ�GH�VD�KXWWH�,O� D� SOX� WRXWH� OD� MRXUQpH� HW� OH� ©� WRLW� ª� HVW� DEvPp�� � 3RXU� OH� UpSDUHU�� OH� FDVWRU�UDPDVVH�RX�FRXSH�GHV�EUDQFKHV�VXU�OD�ULYH�HW�OHV�HPSRUWH�HQ�QDJHDQW�MXVTX
j�VRQ�DEUL��DPp��QDJp�VXU�XQ�SHWLW�vORW�DX�PLOLHX�GH�OD�ULYLqUH���8QH�HQWUpH�VRXV�O
HDX�OXL�SHUPHW�G
DFFpGHU�j�OD�FKDPEUH�3XLV� OH� FDVWRU� YD� LQVSHFWHU� OH� EDUUDJH�� FDU� OD�SOXLH� D� IDLW�PRQWHU� OH�QLYHDX� GH�O
HDX�HW�OD�KXWWH�ULVTXH�G¶rWUH�LQRQGpH��4XH�GH�WUDYDLO�SRXU�FRQVWUXLUH�FH�EDUUDJH����'HX[�QXLWV�HQWLqUHV�SRXU�DEDWWUH�XQ�DUEUH�HQ�OH�URQJHDQW��DUUDFKHU�OHV�EUDQFKHV�HW�WUDvQHU�OH�WURQF�GDQV�O
HDX���3XLV�LO�D�IDOOX�IL[HU�OH�WURQF�j�O
HQGURLW�OH�SOXV�pWU RLW�GH�OD�ULYLqUH�HW�UHQIRUFHU�OH�EDUUDJH�DYHF�GHV�EUDQFKHV��GHV�SLHUUHV�HW�GH�OD�ERXH�/H�FDVWRU�GpJDJH�XQH�ERXFKH�G
pFRXOHPHQW�SRXU�ODLVVHU�SDVVHU�GDYDQWDJH�G¶HDX���LO�YHLOOH�j�FH�TXH�OH�EDUUDJH�PDLQWLHQQH�OH�QLYHDX�GH�O
HDX�TXHOTXHV�FHQWLPqWUHV�DX�GHVVRXV�GX�SODQFKHU�GH�VD�KXWWH��/H�MRXU VH�OqYH���LO�HVW�WHPSV�G
DOOHU�GRUPLU��/H�FDVWRU�SORQJH�XQH�GHUQLqUH�IRLV�HW�UHJDJQH�VRQ�DEUL��%LHQ�DX�VHF��LO�V
HQGRUW�SDLVLEOHPHQW�
7DLOOH�� �� j�����FP�3RLGV�� GH������j����NJ�1RXUULWXUH�� SODQWHV�DTXDWLTXHV��UDFLQHV��MHXQHV�EUDQFKHV� pFRUFH�GHV�DUEUHV�DEDWWXV��VDXOHV��SHXSOLHUV��IUrQHV��ERXOHDX[��'XUpH�GH�YLH�� MXVTX¶j����DQV�



$�4�7�/H�FDVWRU4XH�VDLV�WX�GX�FDVWRU�"�
�5pSRQGV�j�FH�TXHVWLRQQDLUH�HQ�XWLOLVDQW�WRQ�FUD\RQ�GH�SDSLHU�

���/H�FDVWRU�PHVXUH�HQWUH��� � ���HW����FP� ���HW�����FP� ����HW�����FP
���,O�VH�QRXUULW�GH�� � SODQWHV�DTXDWLTXHV� UDFLQHV� SRLVVRQV� pFRUFHV�G·DUEUHV
���,O�SHXW�YLYUH�MXVTX·j��� � ���DQV� ���DQV� ���DQV
���,O�HQWUHWLHQW�VD�© KXWWH ª�� � GH�MRXU� GH�QXLW
���,O�FRQVWUXLW�VRQ�DEUL��� � GDQV�OD�EHUJH�GHV�ULYLqUHV� VXU�XQ�vORW�DX�PLOLHX�GHV�ULYLqUHV
���3RXU�DEDWWUH�XQ�DUEUH�HQ�OH�URQJHDQW��DUUDFKHU�VHV�EUDQFKHV�HW�WUDvQHU�OH�WURQF�GDQV�O·HDX���LO�OXL�IDXGUD�� � XQH�VpDQFH�GH�WUDYDLO� GHX[�VpDQFHV�GH�WUDYDLO� WURLV�VpDQFHV�GH�WUDYDLO
���,O�UHQIRUFHUD�VRQ�EDUUDJH�DYHF��� � GHV�EUDQFKHV� GH�OD�ERXH� GHV�SLHUUHV
���,O�PDLQWLHQW�OH�QLYHDX�GH�O·HDX�j�TXHOTXHV�FHQWLPqWUHV�DX�GHVVRXV�GX�SODQFKHU�GH�VD�© KXWWH ª�� � YUDL� IDX[
���/H�MRXU�VH�OqYH��� � PDQJHU� GRUPLU

/LV�PDLQWHQDQW�OH�WH[WH�GH�6XVDQQH�5LKD�HW�YpULILH�WHV�UpSRQVHV«�FRUULJH�DX�VW\OR�EOHX�


