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$UUrWp� GX� PLQLVWUH� GH� O¶DJULFXOWXUH� GX� ��� DR�W

������ PRGLILDQW� O¶DUUrWp� GX� ��� VHSWHPEUH� �����

UpJOHPHQWDQW�O¶H[HUFLFH�GH�OD�SrFKH�

/H�PLQLVWUH�GH�O¶DJULFXOWXUH�

9X� OD� ORL� Q�� ������ GX� ��� MDQYLHU� ������ UHODWLYH� j
O¶H[HUFLFH�GH�OD�SrFKH�WHOOH�TXH�PRGLILpH�SDU�OD�ORL�Q�������
GX����PDL������HW�SDU�OD�ORL�Q��GX�������GX����MXLOOHW������

9X�O¶DUUrWp�GX����VHSWHPEUH�������UpJOHPHQWDQW�O¶H[HUFLFH
GH�OD�SrFKH�HW�QRWDPPHQW�VHV�DUWLFOHV��������HW����

$UUrWHc�

$UWLFOH� SUHPLHU�� �� /HV� GLVSRVLWLRQV� GX� SUHPLHU
SDUDJUDSKH� GH�O¶DUWLFOH���GX��qPH�WLUHW�GH�O¶DUWLFOH����HW�GX
SDUDJUDSKH� �� GH� O¶DUWLFOH� ��� GH� O¶DUUrWp�GX����VHSWHPEUH
����� VXVYLVp�� VRQW� DEURJpHV� HW� UHPSODFpHV� SDU� OHV
GLVSRVLWLRQV�VXLYDQWHVc�

$UW�������SUHPLHU�SDUDJUDSKH�QRXYHDX����/D�FRQVWUXFWLRQ
HW� O¶LPSRUWDWLRQ�G¶XQLWpV�GH�SrFKH��GRQW�OH�WRQQDJH�GpSDVVH
���� WRQQHDX[� GH� MDXJH� EUXWH��HVW�VRXPLVH�j�O¶DXWRULVDWLRQ
SUpDODEOH�GH�O¶DXWRULWp�FRPSpWHQWH�

$UW�� ���� �� �qPH� �WLUHW� QRXYHDX�� �� OHV�ILOHWV�PDLOODQWV
GpULYDQWV�j�SDUWLU�GX��HU�MDQYLHU������

$UW�� ��� �� �� �SDUDJUDSKH� ��QRXYHDX����'DQV�OH�JROIH�GH
7XQLV� HQ� GHoj�GH�OD�OLJQH�GURLWH�MRLJQDQW�OH�FDS�6LGL�$OL�(O
0HNNL�� O¶vOH� SODQH��OH�SRLQW�1RUG�GH�O¶vOH�=HPEUD�HW�OH�&DS
%RQ�

7RXWHIRLV�� OD� SrFKH�DX�FKDOXW�GDQV�FHWWH�]RQH�SHXW�rWUH
DXWRULVpH� DX� FRXUV� G¶XQH� SpULRGH� GH� GHX[� PRLV� DX
PD[LPXP� DOODQW� GX� ��� GpFHPEUH�DX����IpYULHU�LQFOXV�SDU
OHV�SURIRQGHXUV�VXSpULHXUHV�j����PqWUHV�

/
DXWRULWp� FRPSpWHQWH� IL[H� SDU�GpFLVLRQ�OHV�FRQGLWLRQV
GH� SDUWLFLSDWLRQ� j�OD�FRPSDJQH�GH�SrFKH�DX�FKDOXW�GDQV�OH
JROIH�GH�7XQLV�

$UW�� ��� �� /¶DUWLFOH� �� GH�O¶DUUrWp�GX����VHSWHPEUH�����
VXVYLVp�HVW�FRPSOpWp�FRPPH�VXLWc�

,O� HVW� pJDOHPHQW� LQWHUGLW� j� FHV� XQLWpV� ORUVTX¶HOOHV�VH
WURXYHQW� GDQV� OD� ]RQH� VXG� �JROIH� GH� *DEqV�� GH� IDLUH�OH
PRXLOODJH�HQ�GHKRUV�GHV�]RQHV�VXLYDQWHVc�

�� /D� ]RQH� GpOLPLWpH� SDU� OHV�EDOLVHV�(O�0]HEOD��6DNLHW
+PLGD��%RX]UDUD��2XHG�0LPRXQH�HW�OHV�ERXpHV�Q����HW���

��/D�]RQH�GpOLPLWpH�SDU�OHV�SDUDOOqOHV�/������1�HW�/���
��1�� OH� PpULGLHQ� &���� ��� (� HW� OD�F{WH�2XHVW�GH�O¶vOH�GH
-HUED�

7XQLV��OH����DR�W������

/H�0LQLVWUH�GH�O
$JULFXOWXUH

6DGRN�5DEHK

9X

/H�3UHPLHU�0LQLVWUH

+DPHG�.DURXL


