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3RXU� REWHQLU� GHV� UHQVHLJQHPHQWV�
VXSSOÆPHQWDLUHV� VXU� OpÆYDOXDWLRQ� GH� YRWUH�
SURSULÆWÆ��YHXLOOH]�YRXV�DGUHVVHU�DX � 

6HUYLFH�GpÆYDOXDWLRQ�IRQFLÅUH 
����UXH�GH�OD�5LYLÅUH��EXUHDX���� 
/HV�(VFRXPLQV��4XÆEHF��*�7��.� 

 

7ÆOÆSKRQH �� ��� ���-������SRVWH���� 

3DU�FRXUULHO ���  DGMRLQWH�HYDO#PUFKFQ�TF�FD 

6XU�)DFHERRN ��  6HUYLFH�GpÆYDOXDWLRQ�IRQFLÅUH�
 GH�OD�05&�+DXWH-&ÑWH-1RUG 

3RXU�REWHQLU�GHV�H[SOLFDWLRQV�FRPSOÆPHQWDLUHV�
SOXV� GÆWDLOOÆHV� VXU� OH� V\VWÅPH� TXÆEÆFRLV�
GpÆYDOXDWLRQ� IRQFLÅUH�� FRQVXOWH]� OH� VLWH� ,QWHUQHW�
GX� JRXYHUQHPHQW� GX� 4XÆEHF� ½� OpDGUHVVH�
VXLYDQWH � 

KWWSV���ZZZ�PDPK�JRXY�TF�FD�HYDOXDWLRQ-
IRQFLHUH� 
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/H� 6HUYLFH� GpÆYDOXDWLRQ� IRQFLÅUH� GH� OD� 
05&� /D� +DXWH-&ÑWH-1RUG� D� ÆWÆ� GÆVLJQÆ�
FRPPH� OpRUJDQLVDWLRQ� PXQLFLSDOH�
UHVSRQVDEOH� GH� OpÆYDOXDWLRQ� SRXU� KXLW�
PXQLFLSDOLWÆV� HW� XQ� WHUULWRLUH� QRQ-RUJDQLVÆ�
�/DF-DX-%URFKHW��� 

 

,O� D� OH�PDQGDW�GH�SURFÆGHU�½� OD�FRQIHFWLRQ�
HW� ½� OD� PLVH� ½� MRXU� GX� UÑOH� GpÆYDOXDWLRQ�
IRQFLÅUH�VXU�OpHQVHPEOH�GH�VRQ�WHUULWRLUH��/H�
WUDYDLO�HVW�UÆDOLVÆ�HQ�FRQIRUPLWÆ�DYHF�OD�/RL�
VXU�OD�ÞVFDOLWÆ�PXQLFLSDOH� 
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/H� UÑOH� G
ÆYDOXDWLRQ� HVW� O
LQYHQWDLUH� GHV�
LPPHXEOHV� VLWXÆV� VXU� OH� WHUULWRLUH� G
XQH�
PXQLFLSDOLWÆ�� ,O� LQGLTXH� OD� YDOHXU� GH� FKDTXH�
SURSULÆWÆ�VXU�OD�EDVH�GH�VD�YDOHXU�UÆHOOH� 
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/
ÆYDOXDWHXU�GUHVVH�OH�UÑOH�G
ÆYDOXDWLRQ�WRXV�OHV�
WURLV� DQV� HW� SRXU� WURLV� H[HUFLFHV� ÞQDQFLHUV�
FRQVÆFXWLIV�� 'RQF�� OD� YDOHXU� UÆHOOH� LQVFULWH� DX�
UÑOH� HVW� OD� PÇPH� SRXU� WRXWH� OD� GXUÆH� GH� WURLV�
H[HUFLFHV�ÞQDQFLHUV� 
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/D� YDOHXU� UÆHOOH� RX�PDUFKDQGH� G
XQH� SURSULÆWÆ�
HVW�VD�YDOHXU�G
ÆFKDQJH�VXU�XQ�PDUFKÆ� OLEUH�HW�
RXYHUW�½� OD�FRQFXUUHQFH��$XWUHPHQW�GLW�� LO� V
DJLW�
GX� SUL[� OH� SOXV� SUREDEOH�TXH� SRXUUDLW� SD\HU�XQ�
DFKHWHXU�SRXU�XQH�SURSULÆWÆ�ORUV�G
XQH�YHQWH�GH�
JUÆ�½�JUÆ� 

3RXU�GÆWHUPLQHU�OD�YDOHXU�UÆHOOH�GpXQH�SURSULÆWÆ��
OpÆYDOXDWHXU� WLHQW� FRPSWH� GHV� FRQGLWLRQV� GX�
PDUFKÆ� LPPRELOLHU� WHOOHV�TXpHOOHV�H[LVWDLHQW�GL[-
KXLW� PRLV� DYDQW� OpHQWUÆH� HQ� YLJXHXU� GX� UÑOH�
GpÆYDOXDWLRQ�� 3RXU� XQ� UÑOH� ����-����-������
FHWWH�GDWH�FRUUHVSRQG�DX��HU�MXLOOHW������ 

&HWWH� YDOHXU�� LQVFULWH� DX� UÑOH� G
ÆYDOXDWLRQ��
VHUW� GH� EDVH� ½� OpDSSOLFDWLRQ� GHV� WD[HV�
PXQLFLSDOHV�HW�VFRODLUH� 

7(18(���-285�'8�5±/(� 
/D�/RL�VXU� OD�ÞVFDOLWÆ�PXQLFLSDOH�SUÆYRLW�TXH� OH�UÑOH�GRLW�ÇWUH�PRGLÞÆ�SRXU�WHQLU�FRPSWH�GHV�QRXYHOOHV�
FRQVWUXFWLRQV�RX�GHV�UÆQRYDWLRQV�HW�PRGLÞFDWLRQV�DSSRUWÆHV�DX[�E¿WLPHQWV�RX�½�WRXWH�DXWUH�LQIRUPDWLRQ�
LQVFULWH�DX�UÑOH��/D�WHQXH�½�MRXU�GX�UÑOH�FRQVLVWH�GRQF�HQ�OpHQVHPEOH�GHV�RSÆUDWLRQV�QÆFHVVDLUHV�SRXU�
PDLQWHQLU�½�MRXU�OHV�UHQVHLJQHPHQWV�TXL�VRQW�LQVFULWV�DX�UÑOH�GpÆYDOXDWLRQ�� 

/D�PLVH�½�MRXU�GHV�PRGLÞFDWLRQV�HIIHFWXÆHV�HVW�UÆWURDFWLYH�½�OD�GDWH�RÖ�HVW�VXUYHQX�OpÆYÆQHPHQW�RX�½�OD�
GDWH�GH�ÞQ�GHV�WUDYDX[��VDQV�WRXWHIRLV�H[FÆGHU�OpH[HUFLFH�ÞQDQFLHU�SUÆFÆGDQW�OpDQQÆH�FRXUDQWH� 
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8QH�SHUVRQQH�TXL�D�XQ� LQWÆUÇW�½�FRQWHVWHU� OpH[DFWLWXGH�� OD�SUÆVHQFH�RX� OpDEVHQFH�GpXQH� LQVFULSWLRQ�DX�
UÑOH�GpÆYDOXDWLRQ� UHODWLYHPHQW�½�XQ�ELHQ�GRQW�HOOH-PÇPH�RX�XQH�DXWUH�SHUVRQQH�HVW�SURSULÆWDLUH��SHXW�
GÆSRVHU� XQH� GHPDQGH� GH� UÆYLVLRQ� ½� FH� VXMHW� DXSUÅV� GH� OpRUJDQLVPH� PXQLFLSDO� UHVSRQVDEOH� GH�
OpÆYDOXDWLRQ�TXL�HVW� FRQFHUQÆ��3RXU�FH� IDLUH�� LO� IDXW� UHPSOLU� OH� IRUPXODLUH�'HPDQGH�GH� UÆYLVLRQ�GX� UÑOH�
GpÆYDOXDWLRQ�IRQFLÅUH��'HV�IUDLV�QRQ�UHPERXUVDEOHV�HW�GHV�GÆODLV�GH�SUHVFULSWLRQ�VpDSSOLTXHQW�� 

/RUV�GX�GÆSÑW�GH�UÑOH�GpÆYDOXDWLRQ�IRQFLÅUH��H[��������-����-�������YRXV�DYH]� MXVTXpDX����DYULO�GH� OD�
SUHPLÅUH� DQQÆH� GH� OpHQWUÆH� HQ� YLJXHXU� �GDWH� OLPLWH�� SRXU� IDLUH� XQH� GHPDQGH� GH� UÆYLVLRQ�
DGPLQLVWUDWLYH�� 

/RUV�GpXQH�PRGLÞFDWLRQ�HIIHFWXÆH�SDU�FHUWLÞFDW��YRXV� DYH]� ��� MRXUV� VXLYDQW� OD� GDWH� GpH[SÆGLWLRQ� GH�
OpDYLV�GH�PRGLÞFDWLRQ� 
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7RXWH� GHPDQGH� FRQIRUPH� FRQGXLW� ½� XQH� UÆSRQVH� ÆFULWH� GH� OpÆYDOXDWHXU�� &HWWH� UÆSRQVH� UÆVXOWH� GH� OD�
UÆYLVLRQ� ½� ODTXHOOH� D� SURFÆGÆ� OpÆYDOXDWHXU�� (OOH� WLHQW� QRWDPPHQW� FRPSWH� GHV� PRWLIV� LQYRTXÆV� HW� GHV�
FRQFOXVLRQV�UHFKHUFKÆHV�SDU�OH�GHPDQGHXU� 

6L�YRXV�§7(6�'p$&&25'�DYHF�OD�UÆSRQVH � 

��-� 6L� OD� UÆSRQVH� GH� O
ÆYDOXDWHXU� YRXV� LQIRUPH� TX
LO� Q
D� SDV� GH� PRGLÞFDWLRQ� ½� SURSRVHU�� YRXV�
SRXYH]� FKRLVLU� GH� QH� SDV� UÆSRQGUH� DX� SUÆVHQW� GRFXPHQW�� � /H� GRVVLHU� VHUD� FORV� VDQV� DXWUH�
IRUPDOLWÆ� 

��-�6L� OD� UÆSRQVH�FRQWLHQW�XQH�SURSRVLWLRQ�GH�PRGLÞFDWLRQ�GX�UÑOH�HW�VL�YRXV�ÇWHV�G
DFFRUG�DYHF�
FHWWH�SURSRVLWLRQ��YRXV�DYH]�XQ�GÆODL�GH����MRXUV�½�FRPSWHU�GH�O
H[SÆGLWLRQ�GH�FHWWH�UÆSRQVH�SRXU�
FRQÞUPHU� YRWUH� DFFRUG� SDU� ÆFULW�� $SUÅV� FHWWH� GDWH�� OD� SURSRVLWLRQ� QH� VHUD� SOXV� YDOLGH� HW� YRWUH�
DFFHSWDWLRQ�QH�VHUD�SOXV�UHFHYDEOH� 

6L�YRXV�§7(6�(1�'¦6$&&25'�DYHF�OD�UÆSRQVH�� 

9RXV�DYH]�XQ�GÆODL�GH���� MRXUV�½�FRPSWHU�GH� O
H[SÆGLWLRQ�GH�FHWWH� UÆSRQVH�SRXU�H[HUFHU�XQ� UHFRXUV�
GHYDQW�OH�7ULEXQDO�DGPLQLVWUDWLI�GX�4XÆEHF� 

9RXV� DYH]� XQ� GÆODL� GH� ��� MRXUV� ½� FRPSWHU� GH� O
H[SÆGLWLRQ� GH� FHWWH� UÆSRQVH� SRXU� H[HUFHU� XQ�
UHFRXUV�GHYDQW�OH�7ULEXQDO�DGPLQLVWUDWLI�GX�4XÆEHF� 


