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$UUrWp� GX� PLQLVWUH� GH� O¶DJULFXOWXUH�� GH�
O¶HQYLURQQHPHQW� HW� GHV� UHVVRXUFHV� K\GUDXOLTXHV�
GX���MXLQ�������PRGLILDQW�O¶DUUrWp�GX����VHSWHPEUH�
�����UqJOHPHQWDQW�O¶H[HUFLFH�GH�OD�SrFKH���

/H�PLQLVWUH� GH� O¶DJULFXOWXUH�� GH� O¶HQYLURQQHPHQW� HW� GHV�
UHVVRXUFHV�K\GUDXOLTXHV��

9X� OD� ORL� Q�� ������ GX� ��� MDQYLHU� ������ UHODWLYH� j�
O¶H[HUFLFH� GH� OD� SrFKH�� HQVHPEOH� OHV� WH[WHV� TXL� O¶RQW�
PRGLILpH�RX�FRPSOpWpH�HW�QRWDPPHQW�OD�ORL�Q��������GX����
MXLOOHW�������

9X� O¶DUUrWp� GX� ��� VHSWHPEUH� ������ UpJOHPHQWDQW�
O¶H[HUFLFH�GH�OD�SrFKH��HQVHPEOH�OHV�WH[WHV�TXL�O¶RQW�PRGLILp�
RX�FRPSOpWp�HW�QRWDPPHQW�O¶DUUrWp�GX����PDL�������

9X� O¶DYLV� GH� OD� FRPPLVVLRQ� FRQVXOWDWLYH� FKDUJpH� GH�
O¶RUJDQLVDWLRQ� GH� O¶H[HUFLFH� GH� OD� SrFKH� FRQVLJQp� VRQ�
SURFqV�YHUEDO�GX����DYULO�������

$UUrWH����

$UWLFOH� XQLTXH�� �� /HV� GLVSRVLWLRQV� GX� SDUDJUDSKH� �� GH�
O¶DUWLFOH� ��� GH� O¶DUUrWp� GX� ��� VHSWHPEUH� ����� VXVYLVp� VRQW�
DEURJpHV�HW�UHPSODFpHV�SDU�OHV�GLVSRVLWLRQV�VXLYDQWHV���

$UWLFOH� ��� �SDUDJUDSKH� �� QRXYHDX��� �� 'DQV� OH� JROIH� GH�
7XQLV� HQ� GHoD� GH� OD� OLJQH� GURLWH� MRLJQDQW� OH�&DS�6LGL�$OL�(O�
0HNNL�O¶LOH�SODQH��OH�SRLQW�QRUG�GH�O¶vOH�=HPEUD�HW�OH�&DS�%RQ��

7RXWHIRLV�� O¶DXWRULWp� FRPSpWHQWH� SHXW�� SDU� YRLH� GH�
GpFLVLRQ�� DXWRULVHU� OD� SrFKH� DX� FKDOXW� GDQV� FHWWH� ]RQH� DX�
FRXUV� GX� PRLQV� GH� MXLOOHW� GH� FKDTXH� DQQpH� SDU� OHV�
SURIRQGHXUV�VXSpULHXUHV�j����PqWUHV��

/¶DXWRULWp�FRPSpWHQWH�IL[H�SDU�GpFLVLRQ�OHV�FRQGLWLRQV�GH�
SDUWLFLSDWLRQ�j�OD�FDPSDJQH�GH�SrFKH�DX�FKDOXW�GDQV�OH�JROIH�
GH�7XQLV�DLQVL�TXH�OH�QRPEUH�PD[LPXP�GHV�XQLWpV�GH�SrFKH�
SDUWLFLSDQWHV�HW�OHXUV�FDUDFWpULVWLTXHV��

7XQLV��OH���MXLQ�������

/H�PLQLVWUH�GH�O
DJULFXOWXUH��GH�O
HQYLURQQHPHQW�HW�GHV�
UHVVRXUFHV�K\GUDXOLTXHV�

0RKDPHG�+DELE�+DGGDG�

9X�

/H�3UHPLHU�PLQLVWUH�

0RKDPHG�*KDQQRXFKL�


