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&+$3,75(�,,

+DELWDWLRQ�GHV�DJHQWV�GH�OD�SROLFH

GHV�SRUWV�GH�SrFKH

$UW���� �� /D�SROLFH�GHV�SRUWV�GH�SrFKH�HVW�H[HUFpH�SDU�OHV�DJHQWV�GH
O
DJHQFH�GHV�SRUWV�HW�GHV�LQVWDOODWLRQV�GH�SrFKH�KDELOLWpV�j�FHW�HIIHW�

$UW���� �� /HV� DJHQWV� GH�OD�SROLFH�GHV�SRUWV�GH�SrFKH�VRQW�WHQXV
GH� SUrWHU� OH�VHUPHQW�UpJOHPHQWDLUH�DXSUqV�GX�WULEXQDO�GH�SUHPLqUH
LQVWDQFH� FRPSpWHQW�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�OpJLVODWLYHV�HQ
YLJXHXU�� ,O�HQ�VHUD�IDLW�PHQWLRQ�VXU�OD�FDUWH�SURIHVVLRQQHOOH�SUpYXH
j�O
DUWLFOH���GX�SUpVHQW�GpFUHW�

��$UW���� �� /HV�DJHQWV�GH�OD�SROLFH�GHV�SRUWV�GH�SrFKH�VRQW�GRWpV
G
XQH� FDUWH�SURIHVVLRQQHOOH�OHXU�KDELOLWDQW�j�H[HUFHU�OHXU�PLVVLRQ�HW
OHXU� GRQQDQW� DFFqV� DX[�pWDEOLVVHPHQWV�SXEOLFV�RX�SULYpV�LQVWDOOpV
GDQV�OHV�SRUWV�GH�SrFKH�

��$UW���� �� /HV� DJHQWV� GH� OD� SROLFH� GHV� SRUWV� GH� SrFKH� VRQW
VRXPLV� DX� VHFUHW� SURIHVVLRQQHO� HW� VRQW� WHQXV� GH� QH� GLYXOJXHU
DXFXQH� LQIRUPDWLRQ� UHFXHLOOLH� ORUV� GH� O
H[HUFLFH� GH�OHXU�PLVVLRQ
VDXI�V
LO�OHXU�HVW�GHPDQGp�FRQIRUPpPHQW�j�OD�ORL�

&+$3,75(�,,,

3URFpGXUHV�GH�FRQVWDWDWLRQ

GHV�LQIUDFWLRQV

$UW���� �� /
DJHQW� GH� OD� SROLFH� GHV� SRUWV� GH� SrFKH� UpGLJH�XQ
SURFqV�YHUEDO� j� O
RFFDVLRQ� GX� FRQVWDW� GH� WRXWH� LQIUDFWLRQ� DX[
GLVSRVLWLRQV� OpJLVODWLYHV� HW� UpJOHPHQWDLUHV� UpJLVVDQW� OHV� SRUWV�GH
SrFKH�� DX� UqJOHPHQW� LQWpULHXU� GX� SRUW� HW� j� OD� UpJOHPHQWDWLRQ
VDQLWDLUH�GHV�SURGXLWV�GH�OD�SrFKH�

&H� SURFqV�YHUEDO� HVW� DGUHVVp� DX� SURFXUHXU� GH�OD�5pSXEOLTXH
DXSUqV� GX� WULEXQDO� GH� SUHPLqUH� LQVWDQFH� WHUULWRULDOHPHQW
FRPSpWHQW�� /H� SURFqV�YHUEDO� GRLW� rWUH� VLJQp� SDU� O
DJHQW
YHUEDOLVDWHXU� HW� OH� FRQWUHYHQDQW� HW�HQ�FDV�G
DEVHQFH�GH�FH�GHUQLHU
RX�GH�VRQ�UHIXV�GH�VLJQHU��LO�HQ�VHUD�IDLW�PHQWLRQ�DX�SURFqV�YHUEDO�

&+$3,75(�,9

'LVSRVLWLRQV�GLYHUVHV

��$UW���� �� /HV�DJHQWV�GH�OD�SROLFH�GHV�SRUWV�GH�SrFKH�VRQW�GRWpV
G
XQ� XQLIRUPH� GRQW� OHV� FDUDFWpULVWLTXHV�VHURQW�IL[pV�SDU�DUUrWp�GX
PLQLVWUH�GH�O
DJULFXOWXUH�

$UW���� �� /H� PLQLVWUH� GH�O
DJULFXOWXUH�HVW�FKDUJp�GH�O
H[pFXWLRQ
GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD
5pSXEOLTXH�7XQLVLHQQH�

7XQLV��OH����DYULO������
=LQH�(O�$ELGLQH�%HQ�$OL

'pFUHW� Q�� ������� GX����DYULO�������SRUWDQW�FKDQJHPHQW
GH� OD� YRFDWLRQ� G
XQH� SDUFHOOH�GH�WHUUH�DJULFROH�FODVVpH
GDQV� OHV� DXWUHV� ]RQHV� DJULFROHV� GX� JRXYHUQRUDW� GH
0DKGLD�

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH�

9X� OD� ORL� Q�� ������ GX� ��� QRYHPEUH� ������ UHODWLYH� j� OD
SURWHFWLRQ� GHV� WHUUHV�DJULFROHV�WHOOH�TXH�PRGLILpH�HW�FRPSOpWpH�SDU
OD� ORL� Q�� ������ GX� ��� DYULO� ����� HW� SDU� OD�ORL�Q���������GX���
QRYHPEUH������

9X� OD� ORL� Q�� ������� GX� ��� QRYHPEUH� ������ SRUWDQW
SURPXOJDWLRQ� GX� FRGH� GH� O
DPpQDJHPHQW� GX� WHUULWRLUH� HW� GH
O
XUEDQLVPH�

9X� OH�GpFUHW�Q���������GX���DYULO�������SRUWDQW�FRPSRVLWLRQ�HW
PRGDOLWpV� GH� IRQFWLRQQHPHQW� GHV� FRPPLVVLRQV� WHFKQLTXHV
FRQVXOWDWLYHV� UpJLRQDOHV�GHV�WHUUHV�DJULFROHV�WHO�TXH�PRGLILp�SDU�OH
GpFUHW� Q�� �������� GX� ��� GpFHPEUH� ����� HW�SDU�OH�GpFUHW�Q�����
�����GX����QRYHPEUH������

9X� OH�GpFUHW�Q���������GX����MDQYLHU�������IL[DQW�OHV�]RQHV�GH
VDXYHJDUGH�GHV�WHUUHV�DJULFROHV�GX�JRXYHUQRUDW�GH�0DKGLD�

9X� O
DYLV� GH� OD� FRPPLVVLRQ�WHFKQLTXH�FRQVXOWDWLYH�UpJLRQDOH
GHV� WHUUHV� DJULFROHV� GX� JRXYHUQRUDW� GH�0DKGLD�FRQVLJQp�GDQV�OH
SURFqV�YHUEDO�GH�VD�UpXQLRQ�GX����MXLQ������

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI�

'pFUqWH��

$UWLFOH� SUHPLHU� �� (VW� FKDQJpH� OD� YRFDWLRQ� GH� OD�SDUFHOOH�GH
WHUUH� FODVVpH� GDQV�OHV�DXWUHV�]RQHV�DJULFROHV�VLVH�GDQV�OD�UpJLRQ�GH
.VHVED�� GpOpJDWLRQ� GH� 6RXDVVL�� G
XQH� VXSHUILFLH� GH� �� KD�� WHOOH
TX
HOOH� HVW�LQGLTXpH�VXU�OH�SODQ�DQQH[p�DX�SUpVHQW�GpFUHW�HW�FH�SRXU
OD�FRQVWUXFWLRQ�G
XQH�EULTXHWHULH�

$UW���� �� /HV� SODQV� G
DPpQDJHPHQW�XUEDLQ�GRLYHQW�SUHQGUH�HQ
FRQVLGpUDWLRQ�OHV�GLVSRVLWLRQV�SUpYXHV�SDU�OH�SUpVHQW�GpFUHW�

$UW���� �� /HV� PLQLVWUHV� GH� O
LQWpULHXU� HW� GH� O
DJULFXOWXUH� VRQW
FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW
GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO� 2IILFLHO� GH� OD� 5pSXEOLTXH
7XQLVLHQQH�

7XQLV��OH����DYULO������

=LQH�(O�$ELGLQH�%HQ�$OL


