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8Q DQQLYHUVDLUH HVW WRXMRXUV XQH RFFDVLRQ XQL
FRQWHPSOHU OH FKHPLQ SDUFRXUX HW QRXV VRPPHV ORI
DVVRFLDWLRQ GX GpEXW GHV DQQpHYV

'DQV OH FDGUWQALYHUVDLUH GH QRWUH DVVRFLDWLRQ M
YRXV RIIULU FH WUQV EHDX OLYUH UHWUDODQW OfKLVWRL!

9RXV \ UHWURXYHUH] OHV pYgQHPHQWY TXL RQW PDUTXp OfKLVWRLUH G
OHV PDQLIHVWDWLRQV RUJDQLVpPHV j %UXHEDFK RX HQFRUH OHV JUDQG\

1RWUH DVVRFLDWLRQ GRLW VD YLWDOLWpP j WRXV VHV PHPEUHV PXVLF
LQYHVWLY DX ILO GHVY bDQVY ,0 HVW GH QRWUH GHYRLU GTDVVXUHU VD
FRQYLYLDOLWp HW OD JpQpURVLWpPp TXL UqJQH DX VHLQ GH QRWUH JURXH

OHUFL j QRWUH FKHI DX[ PXVLFLHQV EpQpYROHV HW PHPEUHV GX FRF
KLVWRLUH QTDXUDLW SX VIpFULUH

8Q JUDQG PHUFL pJDOHPHQW j PRQ pSRXVH PHV HQIDQWY HW PHV SDU}
DX FRXUV GH PHV TXLQ]H DQQpHV GH SUpVLGHQFH

-H YRXV VRXKDLWH XQH ERQQH OHFWXUH

'DQLHO %,1*



$YDQW OD 3UHPLqUH *XHUUH PRQ@GH VO § J HHEEOY WNDYLNW IS 1P Y13 +\RH T @DUQRIX Y D L W
GDQV QRWUH YLOODJH XQH VRFLpWX GHHRXWDLX¥BQW *DVWRQ (UKDUW HW (
/T$OVDFH pWDQW DORUV XQH SURYIS@ A WDLR@QHYMHHVEWNM DLW DX SUHPLHU pW
OT$0O0OHPDJQH OD VRFLpWp SRUWDWW GBH @RFLFEHQV OD VRFLpWp D S
©O0XVLNYHUHLQ +RIIQXQBRBBUXWPFG&GH j GH JUDQGHV IHVWLYLWpPV PXVLFDOHV
PXVLTXH (VSpUDQFH %UXHEDFK 2Q UDFRQWH DXVVL TXH OHV PXVLFLHQV G
3HX GH VRXYHQLUV VXEVLVWHQW GXUREWWNRQVRFLDPWPIKIHU GH )URHQLQJHQ
PXVLTXH TXL PLVH HQ YHLOOHXV3XOXH Gp&WWUEBWRRQ DYHF OD PXVLTXH
BUHPLQUH *XHUUH PRQGLDOH QTXBSEMVPWWWHFRQVWL

WXpH j OD ILQ GHV KRVWLOLWpV H@SUqV FH SUHPLHU pSLVRGH GH OD YLH I
2Q VDLW TXTXQ GHV SUpVLGHQWYV @B\VPL W AWBKHPRBERKOHOKRXY DOORQV UH
FDQWRQQLHU GX YLOODJH HW TXBHWH ¢ QpHWHXOY KIWIMAN. U GH QRWUH
VRXR/IILFLHU DOOHPDQG HQ JDUQIPMRQTXKMXGKBXVW VHV RULJLQHV MXVTXTj ¢
&HOKIL YHQDLW DX[ UpSpWLWLRQV pTXLSp GH VRQ VDEUH

TXH OXL FDFKDLHQW SDUIRLV OHV PXVLFLHQV SRXU

VIDPXVHU

/H 9plO®RXE HQ VXU OD SODFH GH OfpJOLVH GH %UXHEDFK



JIDFWXHOOH DVVRFLDWLRQ HVW/HUYp®O®RKD GH %XXHEDFK HW VD
GpSDUW FTHVW XQH VR FLppadRe XE FIOQ IV X\ U HIDHW ©OHXU GUDSHDX ORUYV
JLEHUWp GH %UXHEDF&RQ SUHPDWWF GH QRPEUHXVHV VRFLpWpV C
SUPVLGHQW VIDSSHOOH (XJgQH (UKBUMQ OB RKHPOYQHUXGXFKRLW OfK
YLOODIJMXARGEGHQW 5REHUW %LQJSWBKRIVHUXSRQMWH GUDSHDX GH OD VRHF
%LQJ &H GHUQLIOD BVUYXPBHQFH GXUDQW

TXDUDQWH DQV /RUV GH RIDXEPpPPHWWLRQ OH 9pOR

%UXHEDFK pWDEOLW VRQ VL&X¥H By gy VeRXuBewpQy OD VRFELpV
6ROALEGEKH] *DGG\  WHQX VXFFHVELKRPRRY §PUXWUHV DVVRFLDWLRC
*DVWRQ (UKDUW &KDUOHV *DVVPPQREX SHVWRR GKRCGGH JDXFKH FH T
HW $QGUp -XQG VFLVVLRQ SDUPL OD SRSXODWLRQ
‘qV. VHV GpEXWV OH JURXSH VHEORRVWHORRVGHEHX] FRPPXQDXWp)
F\FOLVPH DUWLVWLTXH HW VHV MMitWSEXRIHRAE EQGRLEMN XVFLWH TXHOT
FODVVHQW j XQ ERQ QLYHDX GDQWx)QHO®WHUFLS®FRHWHBROHY PDLV W
YRIJXH HQ $OVDFH $ XQH pSRTXH @HUQ/\D:)I?@%S@[SJEN_\I@#dWV GH %UXHED
YLOODJHV GH OD UpJLRQ -BBXEqGHRW OFHIYWYERREHX][ ITWHV FRQFXU L
FRQYLHQW DXVVL GTRUJDQLVHU GV prpYWhRYHIYQ INRXSHGHY GplLOp!
'H QRPEUHXVHV ITWHV GX YpOR URXQW\VGHQWW DORKY @HY XQV DX FHOQ\

VRFLPWpPV TXL SDUWLFLSHQW DX[pRphl8RYwj©WURSHDWUHSQ
WrWH OH SUHPLHU HW OH GHUQLHU F\FOLVWH GX JURXSH

VRXIIODQW GDQV XQH WURPSH GH UDOOLHPHQW

/D 6HFRQGH *XHUUH PRQGLDOH pFOI

HQYDKLH HQ /D IDQIHFOKEHWHO
‘L[ DQV DSUqV OH UHWRXUDGRHOIR@QXAREBFKk VH WURXYHQW GLVVR
JUDQFH OD YLH DVVRFLDWLYH SUBYS§84phtWpQRP EXHEMHYH WHOOHV
VRQW OHV VRFLPWpPV VSRUWLY-HV \FXRY X IUHFHRE KRt YW SHXUVG UDSHD
SRPSLHUV RX KDUPRQLHV GpMj H[LYWRQXFHQWL VREWQCKRQILVTXpV G
OHXUV SURSUHVQHDWAMM URSIYHOPH WWOHTEKBFKpV j WHPSV /HV MHXQHV
OfpSRTXH  -/&HOXHOREHUWpPp GCH YPYXRE®REpY GH IRUFH GDQV OfDL
IRQGH DLQVL VD VHFWLRQ GH FORlgWRQM HW W PPERISYQWHW VIHQJIC
UHQIRUODQW GH FODLURQV HW ERMGHOIVSLYWRR¥pERHOW DX ERPE
HQULFKLU OHV WRQDOLWpV  &THYMW (PR JWTBYYKRRUHXVHPHQW
%UXHEDFK OfTXQLTXH FOXE F\FORVMWi pGlY @ PXx HPSWRDVWRQ eWLHQ
SRVVpGDQW DORUV VD SURSUH FOLRMHQ .RHOEHUW HW &KDUOHV 6FKZ

/ID FRPPXQH GH %UXHEDFK HVW
QRYHPEUH /HV I1UQUHV (XJqQH HW
UHVSHFWLYHPHQW SUpPVLGHQW HW
DYHF SHLQH OD VRFLpWp /H GUL
LQVWUXPHQWY VRQW UpFXSpUpV j 0>
pWDW /HV DQFLHQV PHPEUHV VRQW
MHXQHV UHFUXWpV HW OHV SUHPLH
GDQV XQH FXLVLQH DX Qf UXH 31
/D VRFLpWp HQ OHV PXVLFLHQV GH FHWWH pSRTXF



SHWWZLOOHU QRWUH UHJUHWWS T8RQWOHHQ RQ V& IHRQI BR®Y ODGHOHLQH
$QGUpP +XPPHOUPVLEGHQW GTKRQQHWXVWHPHEWHS$GULHQQH .RHOEHUW 'H QR
WRXMRXUV DFWLI DX VHLQ GH OD WRRFALppMpY DR DWWV SRYNAGEUBHQW DX[ IHVWL
HW 5D\PRQG -XQG $UWKX-DRUXBWOM HWWHDBOOHY RQW KpODWGXESDUX GHS
+ROOLQJHU GH 'LHWZLOOHU -GFBWHQREUWQJPXH GH
OD VHFWLRQ GH WLU GT(VFKHQW]ZLOOH
SRPSLHUV HW OBQLREGHX P WEXQVWDWW OD

/IHV MHXQHV GX YLOODJH GRQW I?&*QH#X%@VPWL%lLﬂ%%WWWHLQEUXQQ

FUPHQW XQH VHFWLRQ GH WKpkWUH /D WURXSH PRQWH VXU

OHV SODQFKHV | %UXHEDFK HW GDQV OHV HQYLURQV

MRXDQW GHX]| SLqFH\@PIQB)GJLXD/(V\l—LR{AMED?-IpQBXE HW VvD IDQIDUH SDUWLFLSHQV

VLH +RFKILWW®WI®BJ MRXU GH QR¥WMRLAUH IRLV DX FDUQDYDO GH O0XOKRX!

GI$XIXVWLQH2OB@DRH ODBLUMV GLUHFWLRQ GH -RVHSK O0XQFK DUWLVWH

FRPPGLHQV VRQWVH -eH®B6KW 0BREPPWP UpDOLVH VRQ SURSUH FKDU ,0O |

8 HW W-Z4 @D UW-§ R 0 B Uth K UBWEFK WS/ H ORXOLQ } Og¥REAYV 0ROKOKIMHW TXL

ODUWLQD -.RKQBHUW -DFTXHOLQPOXN V& VREULTXHW DX[ YLOODJHRLV /I

ODGHOHLQH +ROOLQJHU <YRQQHD®%RWVYOoHRRV)HUHD Y&V PXOKRXVLHQQHYV

+ROOLQJHU /XFLHQ 8HWWZLOOHWPWRIARGIHLKERRYIQGNRTXH WUDFWp SDU X

-XQG HW -HDQ %LQJOHU SDU $QGUp -XQG

/H EpQpILFH GHV UHSUpVHQWDWLRQV YD j OD FRPPXQH

SRXU FRQWULEXHU DX ILQDQFHPHQW GX PRQXPHQW DX]

PRUWV GH %UXHEDFK 6RQ LQDXJXQOQMH RQPHEQHRBEWREWD 6RFLpWp OH FKH|

FRQVWLWXHUD SRXU OO0 KEQOBOHE HBXWI PRI GpFqGH j OTkJH GH DQV

SUHPLqQUH VRUWLH R4IXFHIHIHOH GH-OBRISWYVH %LQJ OJDFWXHO 'LUHFWHXU
DORUV pOgqYH GX FRQVHUYDWRLUH GH 0XO
j OfTkJH GH DQV OH FRXUDJH HW OD

8Q QRXYHDX GUDSHDX HVW DFTXMXFRPGEYFRMRRLBEYH DX SXSLWUH GH
RUQDQW OfDQFLHQ VRQW FRQVHU&BREERAY XRUHTXSIGHPAQY GH PXVLFLHQV
DX UHYHUV GH OfpWRIIH &fTHVWCERWUMDAIH bDF R/ R XQhHvY LWXDWLRQ IRUW S
DUERUH WRXMRXUV DX GRV GH VRQ DFWXHO GUDSHDX OHV
PHQWLRQWPOROXE /LEHUWDp
%UXHEDFkK a 5 VD
SRLQWH XQH URXH GH YpOR ILJXUH j
OD SODFH GH OD O\UH WUDGLWLRQQHOOH
SHUSPWXDQW DLQVL OH VRXYHQLU GIXQH
PSRTXH UpYROXH ORQVLHXU OH FXUp
5 )JUHLEXUJHU EpQLW OH GUDSHDX
SHQGDQW OD PHVVH GRPLQLFDOH
/TDSPIVGL XQ JUDQG IHVWLYDO HVW
RUJDQLVp GDQV XQ YHUJHU GH OD UXH
GX =LHO $QWRLQH $UEHLW OH PDLUH
UHPHW VROHQQHOOHPHQW OH GUDSHDX
DX SUPVLGHQW (XJgQH %LQJ TXL OH
FRQILH | VRQ WRXU DX SRUWH
GUDSHDX ;DYLHU :DVVPHU (Q FH
MRXU PpPRUDEOH OHV GHPRLVHOOHYV
/D VRELpWp HQ



HOOH FRPSWHUD SUqV GH FLQTXDQYV

6RQ MHXQH FKHI pWDQW DSSHOp WPRA6 HIWG ¥4 QbpPOaYHV VRQ
6RFLPWp GRLW SDOOLHU VRQ GpgdtRMHUYBRBWROWHUER O)HUDRXVH GHY
DVVXUp SDU-RXKHIVRUWKXU (UKDWWVLFGHRQYqQ YRLUH — FKHIV  GIRU

PXVLFLHE"BEEWDLOORQ GH &KDVVHXQUYWUXPHQWLVWHV SURIHVVLRQQHO
'XUDQW FHWWH DQQpH OD IDQID

SDUWLFLSH DX JUDQG IHVWLYDO GH\

8Q YHQW GIHVSRLU VRXIIOH VXU §fbD &

Gl UYRETBWE /Y HQb hiy R L PP HKF
GI$0JpULH-BIHUHMBQ®%LQJ +puLwLlGO?BXHERSR HW VH SURGXLW HQ Wi
FOXE FUpp HQ ob VRFLpwp GHFRATY GERIWRHg Y HUIHYU GH 0k
QRP GHD®IDUH /LEHUWp GH ®UxHEKPRWG 3DU OD VXLWH WRXWHV O
3RXU VXEYHQLU DX[ EHVRLQV X KPF?&WE'D%LMme“)&U SODFHV DX
LQIDWLIDEOH HQWUHSUHQG GIRUIDQIUHINEn QRFEABEARAQW DFWXI

PDQLIHVWDWLRQV  1HvwLypov G-I Y WARRGRY &KHYURW D

WKpkWUDOHV WRPERODV Epov NMIEFHESoxHooHy HweE
BRXV OD FRQGXLWH GX UpJLVVHXU -RVHSK %XW] OD
WURXSH GH WKpkWUH MRXH QRWDPPHQW GHX[ GUDPHV
©9HUPLVVW LP @VWIDQ X j2 O MW\

%UDFRQ®OLHWWH LQWHUSUQWEBUYRQW $QQH

OLVVODRMHU /RXLVH:DOWRDO %HWW\

%HQ@PWWLQ 0DGH O Hb QW V6 @QHRUH VY HX V
+HPPHWMVWWZLOOHU /XFaH\QWHL OOGIQH U

6\OYLH &RQUHKDWUAM *LQHWIGIW 1REHO

SLHUUHWWSUEKH®\ (OLDSHWWZRSODHU

ODUBHPpH 6-HRHBEHUW $QGUp T%PSPU%QLGHQW#XJqQH %LQJ HW OD |
$QGUp -XQG 5HQP %DQQZDUWK SLAP)(WK DY MY IEGLBR PROXPHQW GH O
SHWWZLOOHU S5SRIHALHBUHMW ]| %L:-8DQ*XGX IHVWLYDO GH PXVLTXH RUJDQI

-HDQ 6FKLOOLQJHU )UDQORLV %LQJOHU 5RNRWBROWEHKU HW

3DX0 7KXUQKHUU

8QH pFROH GH PXVLTXH YRLW pJDOHPHQW OH MRXU j

%UXHEDFK XQH GHV WRXWHV SUHPOJURYVWEHP WBRQpFHRORQAVLHXU OH F
(OOH GpPDUUH PRGHVWHPHQW BFRHWLKIQSH EYWLHWWHPLQUH IrWH "LH
TXLQ]DLQH GYpOgYHV 4XHOTXHV SBPEIWHANXEOXY wDUG

/ID 6RFLpWp SUHQG SDUW DX IHVWLY
OYDPLWLp RUIJDQLVp 8RQFRM XY LTX
6DXVKHLP

/ID IDQIDUH VH SURGXLW HQ FRQFF
IHVWLYDO GHBRRBISHXW G H %UXQVWD)

'DQV OH YHUJHU GH 0 HW OPH (GRX®OU®R tWKBWWE YO R GV W KXU %LQJIOL
IHVWLYDO GHV FKRUDOHV GX FDQWA®W G SBLHIMHDR W WHIQEXQDO FDQWR




WS ODFH DX FODVVHPHQW JpQpUDO OH
6DQV DWWDFKH IpGpUDOH GHSXLYpgpuP PHMDYD L EEWDWLRQV DX GLUHFW
%UXHEDFK GHPDQGH VRQ DIIkRbPYWLROQH GIBDVDFH
&RQIpGpUDWLRQ OXVLFDOH GH )4BQFY &OQQpHWP GH SUpPpVLGHQFH (XJqQFt

JPGpUDWLRQ GHV 6RFLpWpV GH PFXMLVE O G EODYERFH/ XFLHQ S8HWWZLOOHU
)60$ HW DX JURXSHPHQW GHV 6RFLpWpV GH

OXVLTXH GH OBRGRXMH 6RFLpWp HVW

PJDOHPHQW DGPLVH j OD )pGpUDWRBXGIEONETH cGH % UXHEDFK VH UHQC

Of8QLRQ GHV )DQIDUHV GH JUDQRHErpXRY WY Skix BHYONHwWH cHYV PpQpwuULH
GDWH OHV MHXQHV PXVLFLHQV SDUWLFLSHQW WRXV OHV DQV

i OTXQ RX OfDXWUH H[DPHQ IpGpUDO LQGLYLGXHO

/D IDQIDUH GH %UXHEDFK FpOQEUH VHV I
DQQpHV GYH[LVWHQFH /HV IHVWLYLWpV Up
/ID 6RFLpWp VH SUpVHQWH j VRQ xIUIRRBbEBYWARREFERHIORPEUHXVHY VRFLpWpV
SDWURQQpP j 0OXOKRXVH SDU OT8QERBRVEEMQOQRAPXUHRBIHVD WHFKQLTXH GH (
JUDQFH (OOH HVW!¥F@DWIMIIR QG HIRYI®HHY GH )UDQFH 0 -XOHV 'HFDPSV DV
JURXSHDWPRQLH HW?)B@IDWHo RLYWYPHVGHQFH GIKRQQHXU GH FH MXELOp
IPOLFLWDWLRQV GX MXU\ VROHQQHOOHPHQW OD PpGDLOOH GYRU |
/ILEHUWpP GH %UXHEDFK
8QH GRX]DLQH GH PXVLFLHQV GH OD IDQID
YJRUWH GH H[pFXWDQWY OD |RUBKHV\E D U WEH VSR WK[ € O ¥ CEFRUHW V
FRQFRXUV GRXANLGWXUJIHOGHQ HW VRKEMAUHQW REDLDQFH DX[ ITWHV GH OD VRF

(QVHPEOH GH MHXQHV GDQV OD VDOOH GX UHVWDXUDQW -X(



$X FRQFRXUV IpGpUDO j 0’
OHV PXVLFLHQV GH %LU
GpFURFKHQW XQH QR
SUHPLgqUH SODFH DX FOI
JpQpUDO FKDPSLRQV GT$C
DFFgGHQW HQ GLYLVLRQ '

DYHF OHV KRQQHXUV
IpPOLFLWDWLRQV EUDYR
VSpFLDOH DX FKHI GH PX
FHWWH pSRTXH OHV UpSj
GpURXOHQW GDQV XQ JC
UHVWDXUDQW -XQG Re VH
VLgJH GH OYDVVRFLDWLR
GHYHQDQW H[LJX LO IDXW
/D IDQIDUH HQ XQ ORFDO SOXV VSDFLHX] ,QFL
UHVSRQVDEOHY GH OD IDQIDUH O
% UXHEDFK HOWUHSUHQG OD FRQVW

/HXU QRWRULPWpP VIpWHQG HW LQV D FL.U cBOVI-EHCEYGUH ex
DQQpHV QRPEUH GH IHVWLYLWp §@HV lony SRXYRLU'
WKgPHV ITWHV GH OD FKRXFURXVW apﬁ_}(gég,umlg\gﬁpH GXR®RXV

GDQV OD UpJLRQ HW DLOOHXUVSHgg’H@vSLD])Q[ P8R Hov GIREWHOL
&KDPRQG -BDRBAMUW )-R/QEDIQQH UpSpWL WLR)E PR\HQQDQW OH YHUVH

"HL RX HQFRUH *ULPHQW] GDQV O'E;LTP)PQOI—PL\\//RP WVYEH TxpubowH PLOO
FRPPXQH /fLQVWDOODWLRQ LQWpU

&THVW OfDQQpH GHV SUHPLQUHV
VRUWLHV KRUV GY$OVDFH /HV
PXVLFLHQV GH %UXHEDFK VH
UHQGHQW DX[ IHVWLYLWpV GH 6DLQW
-XVW 6DDMEHUW GDQV OD
/JRLUH ,0V IRQW pWDODJH GH OHXU
UpSHUWRLUH DX GplLOp HQ FRQFHUW
HW j OfRIILFH UHOLJLHX[ 4XDQW DX]
©-R\HX[ $OVBFLBYWQLPHQW
XQH IROOH VRLUpH FKRXFURXWH DYHF
SHUVRQQHV VRXV XQ
FKDSLWHDXSOHBUBKL $SUqV
FHWWH VRUWLH PpPRUDEOH OD
IDQIDUH VH SURGXLW j :LWWHQWKDO
HQ $OOHPDJQH

OH FRQFRXUV )pGpUDO j 6RXOW]PDWW FRQ\
%UXHEDFK DX FODVVHPHQW JpQpUDO DYHF XQ QR
HW XQH PHQWLRQ VSpFLDOH DX 'LUHF



LQFRPEH j OD VRFLpWp GH PXVLTXH TXL \ FRQVDFUH

XQ EXGJHW GH VRL[DQWH PLOOH IUDQFV /THQVHPEOH GH
OTLQYHVWLVVHPHQW UHSUpVHQWH XQH ORXUGH FKDUJH
SRXU OYDVVRFLDWLRQ /H FRQWUDW DYHF OD FRPPXQH HVW
VLIQp HQWUH *DVWRQ -XQG OH PDLUH HW /XFLHQ
BHWWZLOOHU SUpVLGHQW GH OD IDQIDUH $ FHWWH pSRTXH
OH Y$BPVLGHQW pWDLW $QGUp -XQG OH VHFUpWDLUH
-HD®DXO (LVHOp HW OH WUpVRULHU $LPp (UKDUW /H

©0L ODM¥EHVW pULJp SDU OHV KDELWDQWYV GX YLOODJH

OHV VRFLpWDLUHV GH OD IDQIDUH IRXUQLVVDQW OTHVVHQWLHO
GH OD PDLQ GY°XYUH EpQpYROH

1RXYHDX FRQFRXUV IpGpUDO j +DEVKHLP HW QRXYHDX
WULRPSKH GHV PXVLFLHQV'"WGM %UXHEDFK

FODVVHPHQW JpQpUDO FKDPSLRQV GY$OVDFH YLYHV
IPOLFLWDWLRQV GX MXU\

$X YLOODJH OD 6RFLpWp SDUWLFLSH j OfLQDXJXUDWLRQ GX
© OLOOMHXE SRXU OD FRQVWUXFWLRQ GXTXHO HOOH
VIipWDLW WDQW PRELOLVpH

&THVW OfTDQQpH GX VDFUH SRX 3UHPLQUH VRLUpH DOVDFLHQQH OH D"
%UXHEDFK $SUQV GHV PRLV B® ‘“wouwu.

UpSqWH VRXYHQW WRXY IGDI-Q\IDURI'&’@IXHV GH WRXWHV OHV UpJLRQV GH )UD

SUPVHQWH SRXU OD SUHPLQUH t'vsﬁe%%&PFngﬁ/RxﬁY/LF'—HQV SDUYLHQQHQW

QD W LR QD O- HiQBRIYH &LQTXDQWl—YWUFer PSHQVH GpFURFKHQW OH
FKDPSLR GH JUDQFH-I1BQIIXWDH P RIQ L H

PRUFHDX DX FKRLOWNMVIEH GH &RQFHUW
XQH °XYUH GH *pUDUG 9DQ
ODHOH SURIHVVHXU D X
FRQVHUYDWRLUH HW | OfpFRC
PXVLTXH GH %UXHEDFK /H GXF
GH WURPSHWWH D SRXU LQWHL
ODUF %DXHU HW 3KLOLSSF
3ILVWHUHU &H WLWUH QDW
DFFRPSDJQp SDU OHV YLYH\
IPOLFLWDWLRQV GX MXU\ RXYU
PXVLFLHQV OYDFFqV HQ GLYL
GIH[FHOOHQFH &THVW DXVVL
SUHPLQUH IRLV TXfXQH VRFLj
DOVDFLHQQH UHPSRUWH XQ \
QDWLRQDO $ OHXU UHWRXU
EHUFDLO HW VRXV XQ YLROHQW
OH FLHO VJfLOOXPLQDQW FRPPI

/[ THQVHPEOH GHVY MHXQHV ORUV GfXQ FRQFHUW GH 1RsO






GIKRQQHXU DX FRQ-RRODPRGE 6RLYW
5ppGLWDQW VRQ H[SORLW HOOH VH FODV\
VRFLpWpFRQFRKUV REWHQDQW SRLQW
DLQVL TXH OHV YLYHV IpOLFLWDWLRQ\
PRUFHDX DX FKRL[ HVYW 7DEOHDX[ GH &KD
DXWUH °XYUH FRPSRVpH SDU *pUDUG 9DQ
UHWRXU j %YUXHEDFK OD PXQLFLSDOLWp
OHV KRQQHXUV OHV FKDPSLRQV GH JUDQFF
VDQV RUDJH WRXWHIRLY /H FRQVHLO
UHQRXYHOOH XQH VXEYHQWLRQ H[FHSWLRC
'XUDQW OJDXWRPQH OD 6RFLpWp UHSUpVI
DX[ IHVWLYLWpV GH &KDPSLJQ\ GDQV OL
SDULVLHQQH 3DUPL OHV IHUYHQWV DFFR
ILJXUH -HDQ :DOW] OH PDLUH GH %UXHE
LQFLGHQW GH SDUFRXUV OHV YDOLVHV C
PXVLFLHQQHV GLVSDUDLVVHQW DX FRXUV
| % RXIMDB U HV V H /D 6RFLpWp RUJDQLVH OD PrPH DQQpH OD
PGLWLRQ GH OD )rWH GX )HX HW GX 6RQ VX
FPOPEUHU OfpYpQHPHQW OHV FKIMHIORQM GH )UDQFH
VRQW DFFXHLOOLV DYHF IHUYHXU SDU OH PDLUH -HDQ
:DOW] OHV DGMRLQWV )UDQFLV %DQQZDUWK HW -HDQ
3DXO (LVHOp OHV FRQVHLOOHUV PXQLFLSDX[ HW QRPEUH
GYDPLV 8QH FKDOHXUHXVH UpFHSWLRQ RIIHUWH SDU OD
PXQLFLSDOLWp VIDFKgYH MR\HXVHPHQW WDUG GDQV OD
QXLW
/H WURSKpH HVW H[SRVp j OD PDLULH HW OH FRQVHLO
PXQLFLSDO YRWH XQH VXEYHQWLRQ H[FHSWLRQQHOOH HQ
IDYHXU GH OD PXVLTXH
6DQV VH UHSRVHU VXU VHV ODXULHUV OD 6RFLpWp
RUJDQLVH VRXV XQ FKDSLWHDX VD SUHPLqUH VRLUpH
DOVDFLHQQH DQLPRYNHXD U OHBF IcH Q V
/D ITWH FRQQDLW XQ IUDQF VXFFqV

3DUpH GH VRQ WLWUH GH FKDPSLRQQH GH )UDQFH FH
TXL OXL YDXW G rWRK FROWW p 8 DK RUYI D U H

VH SUPVHQWH DX FRQFRXBXUYGPHW DO j 6DLQW

MXU\ OXL GpFHUQH OHV FURLPUILMKHY VXLYDQWHV ©

OHV SOXV JUDQGV pORJHV VRFLpWp WRXMRXUV DXVVL
EULOODQWH EUDYR j WRXV

/HV PXVLFLHQV pWUHQQHQW GH QRXYHDX[ FRVWXPHYV
DMRXWDQW OJXQLIRUPH DX SUHVWLJH GH OHXU UHQRPPpH

1RXYHOOH SUHVWDWLRQ DX QLYHDX QDWLRQDO SRXU OHV
PXVLFLHQV IRUWHG LG HH MFEXW DR YWY OD
GpOpJDWLRQ SDUWLFLSH HQ TXDOLWp GH PXVLTXH




$IILFKH GH OD qUH VRLUpH DOVDF L HBRHAHEGRHUBDAHEDHIKDU OD )|




JIWH GX 6RQ HW GX IHX j %UXHEDFK

- OfLVVXH GHV WURLV DQQRHUNHIV FOM pFRGUH GHV -RXUQpPHV GH %UXH
FRQFRXUVOD IDQIDUH GH %UXHPRFBUISHUNDPLVH XQH SUHPLgqUH FRXUVH
QRXYHDX V{DOLJQHU HQ FKDPSGRPRQMK I B ¥BTPHH \D X [

PSUHXYHV IpGpUDAQIHHKIj 9D ODpMX O WD WV

QH VH IRQW SDVYS3ODHEGIMH FODVVHPHQW

JpQpUDO DYHF OHV YLYHV IpOLFIgWPPHRQY, GO M¥YW QRPPp SUpPVLGHQW
OfDVVHPEOpPH JpQpUDOH GX IpYUL]
UHPSODFHPHQW GH /XFLHQ 8HWWZLOOHL
DQQpPHV GH SUpPVLGHQFH
$X FRQFRXUV IpGpUDO j +DEVKHLP OD
FRQILUPH VD SUHPLqQUH SODFH DX FODVVHI
FKDPSLRQQH GT1$OVDFH REWHQDQW XQ S
HW OHV IpOLFLWDWLRQV DX GLUHFWHXU
&HWWH DQQpH HVW DI¥D\WIQEW®OWDGYH
8Q JUDQG IHVWLYDO VRXV FKDSLWHDX UL
VRFLpWpPV DPHWV PXVLTXHV GH *HLVSLW]k
+RFKVWDWW 31 DMWKD WW 5H. IOQLOIHK H

/XWWHUEDFK &DUVSDFK OfT2USKpPRQ 0Xg
MXLQ -8KHUUWLDQ 7D$WW”—@W P X AR M BIK6 B HQWK O KR XV H

O R iU Un sty o Buééw&&uvoﬁrﬁ@cfw%\ﬁ#smwweﬂuwgmoom
- oL QJ
OD PXVLTXH $YHQLU GH 0XOKRXVH

3RXU IrWHU OD ILQ GH OD UHVWDX WLRQP LQW ULHXUH GH

UD
OfTpJOLV-HDBDXABW GH %UXHEDFK' N IR FERER W VXU 'STHG VRQ SUHPLHU F
GRQQH XQ FRQFHUW DYHF &HKQX[DJ%BW?(p \(/'ﬁF c?‘kY%HU GDQVDQW DX &HQWUH

GHV 3ULVRQZQ—ILI9HUGZJ_‘HH\WQ@-| i op 2RKHLP SPXQLVVDQW SOXV GH FRQYL
GH %HHWKRYHQ DYHF FkEOBYR FFRPHRY Ay 'UDQF VXFFRgV HW

T

OXOKRXVH HW FHOOHV GHV SDUI&JL v TR W u YFHYHE RQEDOLQ SRXU OHV
GH BWHLQEUXQQ /fpJoLvH Hvw PRREPR NI EWe o RVypRRQVHXUV  GH OL
HW | OfLVVXH GX FRQFHuUw OR° BE(\\//EEQSW IXFLHQ

8HWWZLOOHU UHPHW OD IUBRRWWHI¥PYRLU UHOX OD ¥LVLWH GH OHXUV I

&KDUOHV 6L[ OH SUPVLGHQW GX! Q{?B/ H o/ B W |16'E>6JI'T'XLHQYLWF’H j VRQ WRXL
LRQ H OD ITWH GH OfDPLWLp MXU

ho!




FRQFHUW j OfpJOLVH GH %YUXHEDFK

/H FRQFRXUV IpGpUDO j OXOKRXVH Q. WKBQHKBRQHXU DX FRQFRXUV |
KLpUDUFKBE®WDFH GX FODVVHPHQWS5XK{Q#OBE VS REDYEDL WP EHUW /RLUH
OD IDQIDUH GH %UXHEDFK DYHF XDQ$DUH GMKHR@® KW WW X[ GLYHUVH'
OHV IpOLFLWDWLRQV GX MXU\ 9HORQEHUIWWLGpILO'pWLWW FpOpEUDWL
'RQGH\QH 3UpPpVLGHQW GH Of8QLRXX[GHR\HXQIBOMBFEHQV " LOV DQLP!
JUDQFH IDLW OfKRQQHXU DX[ P XWIKRXFQMWR XSWH% UXHEDFK

GH SUpPVLGHU OHXU FRQFHUW GH JDODrWH GX )HX HW GX 6RQ FRP
/D QRXYHOOH PDLULH GH %UXHEDBKJBQW H\QDXH XPDpHF BX [DX[ SXFHV HW
DFFHQWY GH OD IDQIDUH HQ SUpVGEI®FPDEKLOQRINEDHXMVAROHY DQFLHQQH
SHUVRQQDOLWpPY HW EHDXFRXS GH YLOODJHRLV

S5HQRXDQW DYHF XQH DQFLHQQH

MHXQHV PXVLFLHQV PRQWHQW V

MRXHU XQH SLqFH GH WKpkWUH

FRPSUHQG ,VDEHOOH (UKDUW &I

%LQJ 3KLOLSSH %XW] )DELHQ )U

&KULVWRSKH 6L]

$ ODIPREW OD IDQIDUH VH UHQG SR
*ULPHQWYV GDQV OH 9DODLV VXLVVH
F{WpV GHV ILIUHV HW WDPERXUV DL
VRXV FKDSLWHDX ILIJIXUHQW DX SL
‘DOW] PDLUH GH %UXHEDFK HVW .
GIKRQQHXU-RAHX[G$OVI*FD®QFHQW O




ITWH GX )HX HW GX 6RQ j %XHEDFK GDQV OH FDGUH GX %LFHQW!
3KRWRYV /1$/6%$&( GX

VRLUpH UDFOHWWH VRXV XQ FKB®QWVIDMXN FRP FOR HGHDWRLUR\BIKRUFKHVWU F

OXQFK EUXHEDFKRLVY HW 3UpVL&E QW iGHW $PHVOHP ELDQFH

*ULPHQW] HVW OTLQLWLDWHXU G/H AIBWY WH N RGHV K XBRHEK LOEQ@®OH XQ FRQF
JUDFLHX[ j OfpJOLVH GH 5L[KHLP HQ IDY
UHVWDXUDWLRQ GHV RUJXHV

$X FRQFRXUV IpGpUDO | +DEVKH'LDPQVOBH| BHDLUMGGHHVD JIWH GX JHX HW GX

%UXHEDFK GpFURFKH srRxu op° BRXY PF?(LVELFHQWHQDLUH G_HOOD
FRQVPFXWLYH OD SUHPLQUH SOEHPI-P V l—?ﬂRFbW’Vp RUJDQLVH j %UX
JpQpUDO FKDPSLRQQH Gﬂ$OVDF Ervp ‘HF% WHEWLRQQHOOH VXU OD sO

VSHFWDFOH VRQ HW OXPLQUHV DYHF XQ

SUL[ GTKRQQHXU

$SUQV OD UpQRYDWLRQ LQWpULl—P)éBQV\{r
IDQIDUH DQLPH OD FpUpPRQLRACH BV GH YLVLWHXUV 4XL

PDUTXDQW OfDFKqYHPHOwW cH JBPER Wf) S’B\SW' HFLQT PXVLFLHQV G
OfpJOLVH GH %UXHEDFK D\DOW GpliOp VXU O it HAK RN G HYV

FRPPpPRUDWLRQV GX ELFHQWHQDLUH GpllL
UXHV GX YLOODJH

R KqPH gﬂKLVWRLUH GX YLOO

/D 6RFLpWp HVW LQYLWpPH j *H[ $LQ HQ TXDOLWp GH
PXVLTXH GIKRQQHXU DX FRQFRXUV UpJLRQDO $X GVQHU










- OfRFFDVLRQ GHYV DQV GH 0 *pUI

$X FRQFRXUV IpGpUDO j 0XOKRXVH OD-BRF SPRpHYYHWH HW FRPSRVLYV
XQ SUL[ GTKRQQHXU DYHF OHV DRIAIPUND @ RQWX ERRIK g OT+DUPR
PRUFHDX LPSRVp %DUXQVWDWW GRQQHQW XQH DXEDG'
$X GpFgqV GH VRQ SUpVLGHQW GIRRPIFHXEV (Xbgdyy DORUV 'pSXWp F
%LQJ GLVSDUDVW OH GHUQLHU EBXpEBRVIRG: B ANHUP & x $X SURJUDPI
IPpOROXE /LEHUWpP GH %UXHEDFK TXH GHV °XYUHV GH *pUDUG 9DQ ODH
/D IDQIDUH GRQQH XQ FRQFHUWQ jH@QVYBP&EOIH MERQLRU LVVX GH Of)
6WHLQEKDW DX SURILW GH OD URVWBRXUBPWHWQSBKY OD SUHPLQUH IR
RUJXHV GIHQVHPEOHV GH MHXQHV j $OWNLU
/JH QRYHPEUH *pUDUG +DQWHKRRRWIOFESY oD

WrWH GH OYDVVRFLDWLRQ

/T+DUPRQLH )DQIDUH ODQFH XQ

6RXV OD FRQGXLWH GH VRQ WRXWD&k kW RWSRI DELFW OOH DSSHOP
*pUDUG +DQW] OD IDQIDUH GH %USRHE®R KE VUDEERTTFQHj )rWH GX JHX H'
JRQWDLD@E®{QH SUqV GH /\RQ ,QRMphaUligpGLWLRQ %IH NGIBRIYIRQADpH
TXDOLWpP GH PXVLTXH GIKRQQHXVYDERH REPRXDQHEMN GH *HLVSLW]H
IDQIDUHV GH OD WIsRYQ SxHQH X\WRQEHyvIi OTRFFDVLRQYRKVFH QpIEQ &H
VRQW HQWRXUpV GIXQH YLQJWDLOWDEEBRREHSOHOWWRX Yy UpPRINHEDU
HQ FRVWXPHYV DOVDFLHQV $OVDFEHQV

/TRUFKHVAMMU H-ROHX[ $OWDBQH®W OD

VRLUpH FKRXFURXWH UDVVHPEODQW SOXV GH PLOOH

FRQYLYHV

/TIDVVRFLDWLRQ TXLWWH OH JURXSHPHQW GH OXOKRXVH

6XG SRXU UHMRLQGUH FHOXL GH +DEVKHLP

/TpJOLVH GH /DQGVHU DFFXHLOOH OD IDQIDUH SRXU XQ

FRQFHUW HQ IDYHXU GH OD UpQRYDWLRQ GHV RUJXHV

3RXU REpLU j VD FRPSRVLWLRQ LQVWUXPHQWDOH OD
IDQIDUH FKDQJH GH GpQRPLQD ITWH GHV UXHV GH 5L[KHL
©+DUPRIDG@IDUH /LEHUWPHYVY VWDwXwyvV

IRQW pJDOHPHQW OJREMHW GTxQr PLYHT WRKE ©OD FRQARYG H
%DOGHUVKHLP -)DRHDUPRQGHRQQH

3XOYHUVKHLP XQ FRQFHUW HQ MXL
YDFDQFLHUV SDUWLFLSDQW DX UDO
,QWHUQDWLRQDOH GH &DPSLQJ HW
DOWHUQDWLYHPHQW SDU 3KLOLSSH
3LHUUH %LQJ OfHQVHPEQHJWHYV
PXVLFLHQV FRQQDVW XQ YLI VXFFg
PXVLFLHQQHV 6DQGULQH %XW] HW &
DVVXUDQW OD SUpVHQWDWLRQ WULO
/T+DUPROQDRHDUH HWROH®X ®OVDFLHQV
SUHQQHQW SDUW D X [$ PNWIELEYILBN P V F&

/1+DURRIQMUH SDUWLFLSH DX YRYQZ4Y GHB\HX[V $O© VIDFDRQPHQW
$QFLHQV &RPEDWWDQWYV j pHPEOWHPHQW OD )rWH GX %UHW]HO j 1




1990-1994

Of+DUPRQIHUH j /|KQH




/IHV PpGDLOOpVY GX gPH DQQLYHUVDLUH

$QQpH GX'DQQLYHUVDLUH 'H JUDQ&HWWHVDLGIWMPpRUIDQLVpH )JRDRUSUHP
VRQW RUJDQLVpPHV VXU GHX[ MRDOUW LGDDRX\ODDVIRUPH GIXQ JUDQG
SRO\YDOHQWH GH +DEVKHLP ORUSXBHY TDXHRO B\ LPHOWRIGRQ YV P XVLFDOH
PpGDLOOpPV PXVLFLHQV PpULWD@MVFHWWH SUHPLqUH pGLWLRQ SDV
/D PXVLTXH VH GpSODFH | /|KQ®H KIQHYH®OH NLORV GH IULWHV \
DOOHPDQGH GHEEKRpWMBEQWISKDOLH XQH MRXUQpH
3RXU FORUH OHV [HY\VDIQQ MW \GEH NXFFqV SHUPHWWUD GYRIIULU DX]
OT1+DUPRQLBUH GRQQH XQ FRQFHUWPWVLG I BV \KH 16 HVRRAW OH 3 D® DEHH
%UXHEDFK DYHF OD FKRUDOH $0 0O LDJQU~H GHHUXORRUVGHHBXWHPHUFLHU
SURILW GH OD OLJXH FRQWUH O QgF D@RKYWO/H@UHPVECGH @M MHXQHV H
UHPHWWUD XQ FKgqTXH GH | UD QFRXN ODDO GIXHHFWLRQ GH 5DSKDsO -
DLOOHXUV QRRPp RXON+DWARQHH

1DLVVDQFH GIXQ EXOOHWLQ GH
©,QIR OXWXE2QYD SDV VX SHUGXL
OH WHPSV

(Q DYULO OHV PXVLFLHQV SDU
FRQFHUW PXOWLQDWLRQDO U
PXVLTXHV  VXLVVHV DOOHPD
IUDQODLVHV -6PPRYIKKHLP R+ VF
GPURXOHQW OHV .ORRUBPBWYV ¢
'"UHLODQG®HUHFN

(Q GPFHPEUH OD VRFLpWp VH UF
FRPPXQH OLPLWURSKH GY(SLQDC

OHV PXVLFLHQV KRQRUHQW *DVWRQMV&%%Uéfé;‘O&\(keHQ%56%F|§|Uprl\7\!

ORUV GH VRQ gPH DQQLYHUVDLU




HQ OTKRQQHXU GX 6DLQW SDWUR@BXUO®D/ MRUBILHY SHWLWYV HW GHV SOXV .

&HWWH -DRQpPBTRUFKHVWUR\HBHVD RUJDQLVp XQH VRUWLH j (XURSD 3DUN

$OVDFEHHQWHILVWUH XQH FDVVHWWXVDRIGH®Y EpQpYROHV HW OHXUV IDPLOC
VIHVW DFKHYpH DXWRXU GYXQ UHSDV
UHVWDXUDQW OH\HU GH %UXHEDFK
IHV DQV GH *pUDUG +DQW] VRQW FpOpEU
FRQFHUW LQIRUPHO GHYDQW VRQ GRPLF
O HQVHPEOH VRXV OD GLUHFWLRQ GH VR
3LHUUH %LQJ HW HQ SUpPVHQFH GH VD ID]
PXVLFLHQV OXL RQW EULOODPPHQW LQWHF
SUplpUpV OHV DOODQDMHQ WRRHBKHV
©/D )LOOH GX 5pHWHBEMHQ WRQ ©
$QQLYHUWDLWBRXOLJQRQV TXH VRXV VD
SUPVLGHQFH GH QRXYHOOHV PDQLIHVWDYV
VRQW Qp®¥ VRLUpH SULQWDQLgUH OD IRLL

/D VRFLpWpP GpSORUH OH GpFqV GRHBYUDYE bHINeYHDRXU FPOPEUHU WRXV O
OH PDL SURIHVVHXU HW FERPERYLWRRSYEHYVDLUHYV HWFE 6RQ VHQV
PXVLTXH LO pWDLW PHPEUH kRQFRUDLUH GRS ¥bBPRYPH VHV TXDOLWpPV G
)DQIDUH HW DYDLW FRPSRVp SRXUYRKFOHCXQHRBRE W XMPQLPHPHQW DSSUpFL
GH PRUFHDX[ TXL ILIXUHQW WRXMRXW Y % RpRHYWWRLUH GH
QRWUH HQVHPEOH (Q QRYHPEUH O)PQUPBYLEIH %YUXHEDFK D
(Q RFWREUH XQH FpUpPRQLH HVRO R\ GLIR HPHHR Vb Y Q" D@QIpHH GXD L U H
FKRUDOH- &IFL@OWH HW O)BQL[HR’QLG%‘DU XQ FRQFHUW GH ELHQIDLVDQFH DX
%WUXHEDEK GDQV O S-IFOTLAHHV GGﬁiWXH DOLPHQWDKULEY ¢ XO pDROWVH GH
%UXHEDFK HQ OfKRQQHXU GH ODYFORHEOF&H OfpJOLVH GH
UHWRXU j %UXHEDFK DSUqV XQH UHVWDXUDWLRQ ELHQ
PpULWPH
7RXMRXUV GDQV OfpJOLVH GH %UXHEDFK O +DUPRQLH
)DQIDUH D GRQQp XQ FRQFHUW DX SURILW GHV UHVWRV GX
F°XU $ OYLVVX GX FRQFHUW OH SUpVLGHQW *pUDUG
+DQW] D UHPLV j OD GpOpJXpH GHV 5HVWRV GX F°XU
OH SURILW GH OD TXrWH VRLW XQ FKqTXH GH

IUDQFV

[
.

(Q MXLQ OHV PXVLFLHQV GH OTKDUPRQLH RQW FRQVDFUp

XQ DSPREL SRXU XQH QREOH FDXVH HQ GRQQDQW XQ

FRQFHUW GH JDOD DX SURILW GX &RQFHUW DX SURILW GHV 5HVWRV G
5pGHPSWRULVWHV GH /DQGVHU DFFRPSDJQpV GH OD

FKRUDOH &IFL@WHGH 5L[KHLP
$QQpH GX FKDQJHPHQW /H QRYHPEUH -

+DQW] ODLVVH OD SODFH j 'DQLHO %LQJ

g D§QﬂHv GH SUpVLGH Q F+3 LIHURIMHY %LXH) -HD Q
$QQpH DQQLYHUVDLUH-)DRHDUPRQLIY, 6p EDIXHWWH GH GLUHFWLRQ | 5C

b 20X XD R 51 U W BOUHBRL ) Uvurow o,
Y

GH 6WHLO@BADM QTXL SDU OD VLW, R BREX PSW 3UpPVLGHQW +RQRUDLUI
ERQ QRPEUH GH IHVWLYLWpV RUIDQLVPHY, SDU QRWUH

DVVRFLDWLRQ




8QH IRLV QYHVW SDV FRXWXPH OHV PXVLFLHQV GH
%UXHEDFK VIDVVRFLHQW DX PRQGH GX VSRUW

/H PDUV LOV LQWHUSUgWHQW OHV K\PQHVY QDWLRQDX]
ORUV GH OD FpUpPRQLH GYfRXYHUWXUH GX PDWFK J)UDQFH
$ $OOHPDIQH $ DX 6WDGH GH Of1,00 j OXOKRXVH
GHYDQW VSHFWDWHXUWQMWHOH WHUUDLQ

DXWUHV :LOO\ 6DJQRO HW *UpJRU\ &RXSHW 6FRUH ILQDO
- SRXU OT$OOHPDJQH

6WDGH GH 07,00 PDUYV
'DQV OH FDGUH GYpFKDQJHV F.. _ o

$OOHPDQGYVY OD VRFLpWp SDUW SLHQMWO L SoWHRBYRHH QG $HVFK 6XL
7K*ULQJH ([ $OOHPDJQH GH OfHVWUPERXH K UXQVWDWW OHV V
VHPDLQHY®WDRFNXEYHQWLRQQpH ®&R sh&Wtm HQKHEPHPWEE 0XOKRXVH
SDU 072)$- 2IILFHEOQHPRER GHLEWL TXH O RUFKHVWUH GX JURXS
-HXQHVVH $X SURJNUIDPPIHNLRQV FERIPEMIYP

DEFWLYLWpV DX VHLQ GX FHQWUH &H YWrFDIPOHP HRQW Ol @&QpH GX  qP|
OD UpJLRQ j WUDYHUV VHV PXVpRP QERBRWHRRWCHROUXQVWDWW %
DUWLVDQDW 2XWUH OHV GLYHUVHNVSOMHUAPBRWLRY\FROPERREPWLYHV T
XQH FpUpPRQLH GH GpS{W GH JHUER RKREFPEYHDD S XQVWDWW VRQ)
%XFKHQZDOG VXLYLH GH OD YLVLWQRXGEDP $DdH QWY DRGRY YV OLQLVW

pPWp XQ PRPHQW GYpPRWLRQ $IIDLUHV (XURSpHQQHV /D PXVLTXH
OD VWgOH GXKEULIDFERMHEH SRQW (U

i 'LGHQKHLP VRXV XQH WHPIS rG\pHL®K

(Q DREW WRXMRXUV GDQV OH Xt BRYFEBQIRY ©OD SUpVHQFH

JUDQ$BOHPDQGY HW JUKFH | XOHLBRAVMPIRSRTXH HW FROOHFWLI
VXEYHQWLRQ GH 0f2)$- OD PXVLTXH VIHVW UHQGXH XQH

VHPDLQH j %HUOLQ /H VpMRXU D pWp SRQFWXp GH
UpSPWLWLRQV FRQFHUWYV HW YLVLWHV WRXULVWLTXHV 3RLQWYV
IRUWXQH UHSUpVHQWDWLRQ VRXV OD

SRUWH GH %UDQGHERXUJ XQ

FRQFHUW GDQV OD FRXU GX FKkWHDX
GT12UDQLHQEXUJ HW XQ GpS{W GH

JHUEH DX FDPS GH FRQFHQWUDWLRQGH
6DFKVHQKDXVHQ

/IHV PHPEUHV GH OD 6RFLpWp ITWHQW

OH ""DQQLYHUVDLUH GH OD VRFLpWp

DX FHQWUH &XOWXUHO GH 5LHGLVKHLP

SHQGDQW WRXWQEQ $HHN

SURJUDW®HWHGLFRQFHUW GH

Of+DUPRQLH GHV OLQHV VSHFWDFOH
GHV5@QZDJIHWW GLPDQFKH

FRQFHUW GH 5PILR ©?

UDVVHPEODQW GHV HQVRBRELPHYR®IIHUH GpILOH VXU O1$00pH GHV 1DW
PXVLTXH G KDUPRQLH YHQXV GHPS GH FRQFHQWUDWLRQ GH %XFKH(




2001-2004

O1+DUPRQILHUH j 'LWWULFKVKeWWH

3KRWR GH JURXSH SULVH j OfHQWUpH GH OD *URWWH GHV )pHV j 6L




'pS{W GH JHUEH DX FDPS GH 6DFKVHQKDXVHQ

'‘DQV OH MDUGLQ GH OfDXEHUJH GH MHXQHVVH GH 71

6 XU OHV PDUFKH &R XKLKk\WBRW\W( &RQFHUW GDQV OD FRXU GX FKKWHI




/T+DUPBRQHDUH GHYDQW OD 3RUWH GH %UDQGHERXUJ j %HUOLQ C

(Q PDUV 0ODULD HW /XFLHQ 8HWZZLGWDHW | rViR D@ @HHUWDLUH  SRXU LQWHU
DQV 'qV OD ILQ GH OD JXHUUH HQT+\PQHVIGWXRERODONHW GLYHUVHV DXWUH
SDUWLH GH OD VRFLpWp GH PXVLTXH GH Gt XHERPISKH OOHHVW 9LQFHQW %l
FRPPH EpQpYROH GH SUHPLHU RUBIKHR GIQ\HXOXLGHRPPHLYHU OD IODPPH GX V
PXVLFLHES WALWIHGHQW SXUD ¥YREFLPEME@®Y GH ORQVLHXU 'pVLUp 'RQGH\QH
GH PXVLTXH DX FRPSOHW V HVW BHRGLDGHQW GRPAFE))HW GX *pQpUDO GH F
GX FRXSOH HW D GRQQp HQ OHXU & R-QGIDHX & RPEH VEWEORBUpPVLGHQW GX &RP
VPUPQDGH DYHF GHV DLUV IDYRULN BRRHGHXR WX ELTODOUBYRWHFWHXU GH 0
VRXV OD GLUHFWBRKUWGH %HRQ RUHW@®HVDWHXU GH OD PDQLIHVWDWLRQ G
FPUPPRQLH WUQV V\PSDWKLTXH ODIpWp @HD OHPHHEDFK HW GI$SUOHWWH
KRQRUpH SDU OD SUpVHQFH GH O'lpSKWMOMHURVYV O0DLUH

GH %UXHEDFK )UDQFBWpVLGHQWSEXGKIHY WHPSV -RIQWVUGX T2HHR XV LFDOH
&RQVHLO *pQpUDO HW GH -HDQ 5RWWSRMWD LD/ORAHN GERXWPqVY DXEDGHV Gt
VXSSOpDQW GH OPH $UGHWWH VXREEMBRYVHO GX /RXYUH HW VXU OH SDUYL\
SOXV EHOOH DYHQXH GX PRQGH TXKUOHRWQBX@HFZR®Y GHIHO GpDPEXODWLRC
Of+DUPPQLBUH GH %UXHEDFK RQWHIXDOYKRBQ@QHXUGDQVDQW GDQV OHV SUH\
GH GpILOHU OH MXLQ MXVTX16 B DOJOPREG HG H LAeWRILWDH HW - SURPHQDGH
/T+DUPRQDHDUH D pWp FKRLVLH SPIRXFRKH)MXU XD 6HLQH







Of+DUPRQILHUH GplILOH-pKAHQ IBRGY BBIVOD IrWH GX 6WXEEHKDQV!




$REW JHV PXVLFLHQV ITWHQW OH qPH DQGUYNUS B QWH GHRBIUH

$QGUpP +XPPHO HVW PLV j OTKRQQRXVULAQHREWHQDQWOOHVW PrPH PRQ
WURSKpH GX EpQpYROH ,0 HVW VERDOMEXHY IYPOHQWHEDRXNVLFLHQV G
OHV UDQJV GHV PXVLFLHQV GHSXK®QH VHFOVW R AH WHKpkWUH GLDOHF
GH OD YLH DVVRFLDWLYH DSUqV ®RIQW D\QHUDHY [GHQRAEBYH OH PRQXPH
$QGUpP +XPPHO ILIJXUH SDUPL OHVY%UFHBRDAK OHRPBPPINLEH QW GT1+RQQH
DFWLIV GH OD VRFLpWp ,0 VLQqJHLIXRM¥MRXUYPESOH BRXWpPOHV SOXV M
GLUHFWHXU HW SDUWLFLSH DFWLYHPHQW j O RUJDQLVDWLRQ

GHV IUpTXHQWHV PDQLIHVWDWLRQV GH OD VRFLpWp GH

$QQpH GX"DQQLYHUVDLUH /D &RPPX!
&RPPXQHV GHV &ROOLQHV &R&R&R
FRQFHUW GDQV OD VDOOH SRO\YDOF
3RXU OTYRFFDVLR®D QNBWDH PARH L9IU X H E
HVW DFFRPSDJQpH SDU OD PXVLTXH
GI$OWNLUFK
'X "'DX DROWFRPSDJQpV GHV PXVLF
OfRUFKHVWUH SYKOURPHR QXBKRXVH C
PXVLFLHQV HW EpQpYROHV GH %U>
UHQGXV DX%BW\YRXU DVVLVWHU j OI
:0& :RUOG OXVLF &RQWHVW OH FK
PRQGH GH PXVLTXH GTKDUPRQLH HW
&RQFHUW j (VFKHQW]ZLOOHU OHSXLR®DDHV JUDGLQV GX 3DUNVWDG




3KRWR GH JURXSH SULVH GDQV OD FRXU GH OY$EED\H GH 5ROGXF

GH .HUNUDGH OHV PXVLFLHQV RQWQSXUBIS SWHp PhkHYHEB¥K TXL RQW SDUWL
SUHVWDWLRQV GHV PHLOOHXUHYV FRORWPIDUD\S KGDH PRIQGIHURXSH ORUV GIXQ \
GDQV XQH DPELDQFH GLJQH G 1XQHJDLAXDIRY i H&FHRMBBILQV EpQpYROHV EUXH
GX PRQGH GH IRRWEDOO pWp SURSXOVpV JXLGHV SRXU GHV IR
/H 'LUHFWHXU 5DSKDsO -XQJ HW GSHUBVUPMUGHRWHW QUMD OH OD- PXVLTXH G
%LQJ SDUWLFLSHQW j XQ VWDJH SRIPESRHRYWERQ3IDXUVOHW GIDXWUHV RQW
FPUPPRQLDO RIILFLHO HW OH SIHSDRFRIOWMHY LRjUSO RV \GH SHUVRQQHYV
FRQMRLQWHPHQW SDU 0Of8)) OH OLQLVWQUH GH OD

'pIHQVH HW Of$VVRFLDWLRQ GHV ODLUHV GH )UDQFH

5DSKDsO -XQJ VIHVW GLVWLQJXp ORUV GHV H[DPHQV

ILQDX[ HW D REWHQX VRQ GLSO{PH DYHF EULR

/JHV PXVLFLHQV YLGHQW OD VDOOH GH UpSpWLWLRQ HW

GpPpQDJHQW j OXOKRXVH HQ UDLVRQ GHV WUDYDX]

GH GpPROLWLRQ GH O7$&/ SUpPYXV j OTDXWRPQH

/[f+DUPRQDHDUH VH VpSDUH GH OfpFROH GH
PXVLTXH TXL YROHUD GpVRUPDLV GH VHV SURSUHV
DLOHV /D QRXYHOOH DVVRFLDWLRO HVW GpORPPpH

©eFROH GH PXVLTXH GH %UXHEDF /HV PXVLFLHQV D\DQW SDUWLFLSp DX |
DILQ GH IDFLOLWHU OD JHVWLRQ ©0XOKRXVH )DQIDUH

PXVLTXH

~ OD 3HQWHF{WH Of8QLRQ GHV )DQIDUHV GH )UDQFH

8)) | ODTXHOOH DGKQUH OD VRBISIMIY DO MAHGHK UVARER LO/HE HVUWDPRE[ G H
FRQJUQV | OXOKRXVH - FHWWHGRFEOMVRRQ HHHNOD VDOOH GH UpSpWLWL

RUJDQLVp XQ IHVWLYD®X@MWRXKYVBIDWLERDY WUDYDX[ DQQRQFpH SRXU VHSWHF
)DQIDUH 2 TXL D UpXQL SUqV GHWFROH GH PXVLTXH LQWqgJUH GH QRXYHL
PXVLFLHQV DPDWHXUV HW SURIHVDPRQOBH®OW GDQV W PFQWIPHQQH pFROH SUL
DOVDFLHQQH GRQW GHV PXVLFLEHQUWKHEDRX{+DUPRQLH




/Y+DUPRQDHDUH SDUWLFLSH | OD FpUpPRQLH
GILQDXJXUDWLRQ GX QRXYHDX FRUSV LQWHUFRPPXQDO
GHV VDSHRABLHUV GH /DQGVHU 6FKOLHUEDFK HW
'LHWZLOOHU

/JHV PXVLFLHQV LQWQgJUHQW OHXU QRXYHOOH VDOOH GH
UpSpPWLWLRQ DSUqV DQQpHV GYH[LO j OXOKRXVH GDQV
OHV ORFDX[ GH OD$PKYLIH @

JPQPUHXVHPHQW HW JUDWXLWHPHQW PLV j GLVSRVLWLRQ
WRXWHYV VHV LQIUDVWUXFWXUHV

$QQpH GHV SUHPGEBQNVOIRLYRXYHOOH VDOOH
SRO\YDOHQWH GH %UXHEDFK SUHPLHU FRQFHUW HW

SUHPLQUH IrwWH GIDXWRPQH QBIDHA @X'DERUPMAUNDLUH
RUJDQLVpPV XQ GLPDQFKH PLGL DXHOQLBXVGHXHQVDRGWLUHQGX XQ GHU

VRLU IXFLHQ 8HWWZLOOHU OHXU 3UpVLGH
(PEDOOpV SDU OHXU SUHPLHU YROJBJH PRL j OTRHY GH DQV [/XFLHC
PHPEUHYVY GH OD VRFLpWp VH VBOWLGHQBXWRQpWpP GH i &
QRXYHOOH IRLWDWXERRWDVVLVWHGE | pWYDRAHQFBHT XH) MQ4DURREH. ¥ U XHED
GX :0& SULV GHV GLPHQVLRQV H[FHSWLRQQ

PDQLqUH H[HPSODLUH SRXU XQH VR
YLOODJH DYHF GHX[ WLWUHV QDWLR
,O D °XYUp DX[ F{WpV GX &RPLWp 'LU

&pUpPRQLH GX PDL j WUXHEDFK



&RQFHUW j OfpJOLVH GH /DQGVHU

'DQV OH FDGUH GH OSFFRILOW LHR® ©
OXVLTXHHW VXU OfLQYLWDWLRQ GX &UpGL\
PXVLFLHQV VH VRQW SURGXLRH j OfpJOLV
GH /DQGVHU DYHF OD SDUWLFLSDWLRQ GH
DQFLHQ PXVLFLHQ GH %UXHEDFK WURPSH\
VHLQ GH OJRUFKHVWUH GH OD 7TRQKDOOH C
(Q DREW OHV PXVLFLHQV RQW MRXp GHY
SHUVRQQHV ORUV GX &RUVR )OHXUL G|
HQ SDUWLFLSDQW j GHX[ FRUWQgJHV GRQW
PLOLHX GHV FKDUV IOHXULV GH YRLWXUH

&RUVR )OHXUL GH 6pOHVWDW

$ VXLYUH




&UpDWLRQ GH OJDFWXHOOH DVVRF2POROXE VREMNUBPXGHEDRFKL QD W LR
'LVVROXWLRQ GH OD-IDOXBUH HW GX YpOR

/D VRFLpWp HVW UHODQFpH SDU (XJqQH %LQJ 3UpVLGHQW HW $OE
'PFgV GX 'LUHFWHXU $CBHHHWW H/%QQJ-8DBQG VD VXFFHVVLRQ
&UpDWLRQ GH OfpFROH GH PXVLTXH

IXFLHQ 8HWWZLOOHU VXFFqGH j (XJgQH %LQJ j OD SUPVLGHQFH
&UpDWLRQ GH OTRRWAKHVSOWH FOLH\Q @

'PSODFHPHQW X \V&ML-@MP EHUW

'PEXW GHV WUDYDX[ GH O7$&/ DQFLHQQH VDOOH GH UpSpWLWLRQ
7LWUH GH FKDPSLRQ GH )UDQFH DX -AFR®RBRXVW QDWLRQDO j %RXUJ
BUHPLQUH ITWH )HX HW 6RQ j %UXHEDFK

OLFKHO %LQJ HVW pOX SUpPpVLGHQW HQ UHPSODFHPHQW GH /XFLHQ
3UHPLHU JDOD j 5L[KHLP

'PSODFHPHQWVXVEDLMPEHUW HW | *ULPHQW]

'PSODFHPHQW j *HJ

'PFqQV GH (XJgQH %LQJ *pUDUG +DQW] SUHQG OD SUpVLGHQFH j OD
'PSODFHPHQW jYREWQHQH

1IRXYHDX[ VWDWXWYV HW QRXYHO O} G plQRFESQDWE RQ +DUPRQLH
3UHPLQUH VRLUpH SULQWDQLQqUH

'PSODFHPHQW j /|KQH

3UHPLQWRL@®H DX 9LOODJH

'DQLHO %LQJ HW 5DSKDsO -XQJ SUHQQHQW UHVSHFWLYHPHQW OHYV
'PSODFHPHQW j 'LWWULFKVKeWWH

'PSODFHPHQW j %HUOLQ

'pPSODFHPHQW j 3DULYV

'PSODFHPHQW j .HUNUDGH 'pPpQDJHPHQW j OXOKRXVH
/T+DUPRQQHDUH VH VpSDUH GH OfpFROH GH PXVLTXH TXL GHYLHQW
'pPPROLWLRQ GH OD VDOOH GH UpSpWLWLRQ

3UHPLQUH UpSpWLWLRQ GDQV OD QRXYHOOH VDOOH GH UpSpWLWLR
3UHPLHU FRQFHUW GDQV OD QRXYHOOH VDOOH SRO\YDOHQWH GH ¥

DQV YLHQQHQW GH VIpFRXOHU «




