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'pFUHW� Q����������GX����VHSWHPEUH�������IL[DQW�OD
FRPSRVLWLRQ� HW� OHV�PRGDOLWpV�GH�IRQFWLRQQHPHQW
GH� OD� FRPPLVVLRQ� FRQVXOWDWLYH� SRXU
O
RUJDQLVDWLRQ�GH�O
H[HUFLFH�GH�OD�SrFKH�

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH�

6XU�SURSRVLWLRQ�GX�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����MXLOOHW�����
HW�QRWDPPHQW�VRQ�DUWLFOH����QRXYHDX��

9X� OH� GpFUHW� Q�� ������� GX����IpYULHU�������IL[DQW�OHV
FRQGLWLRQV� G
RFWURL� GHV� DXWRULVDWLRQV� GH� SrFKH� HW� OHV
UHGHYDQFHV�\�DIIpUHQWHV�

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI�

'pFUqWH��

$UWLFOH� SUHPLHU�� ±� /D� FRPPLVVLRQ� FRQVXOWDWLYH� SRXU
O
RUJDQLVDWLRQ� GH� O
H[HUFLFH� GH�OD�SrFKH�HVW�SUpVLGpH�SDU�OH
PLQLVWUH�GH�O
DJULFXOWXUH�RX�VRQ�UHSUpVHQWDQW�

/D�FRPPLVVLRQ�VRXV�LQGLTXpH�HVW�FRPSRVpH�GH��

�� OH� GLUHFWHXU� JpQpUDO� GH�OD�SrFKH�HW�GH�O
DTXDFXOWXUH��
PHPEUH�

�� XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�OD�GpIHQVH�QDWLRQDOH��
PHPEUH

��XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
LQWpULHXU���PHPEUH
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�� XQ�UHSUpVHQWDQW�GX�PLQLVWqUH�GH�O
HQYLURQQHPHQW�HW�GH
O
DPpQDJHPHQW�GX�WHUULWRLUH���PHPEUH

�� XQ� UHSUpVHQWDQW� GHV� VHUYLFHV� GX� VHFUpWDLUH� G
(WDW
DXSUqV� GX� 3UHPLHU� PLQLVWUH� FKDUJp� GH� OD� UHFKHUFKH
VFLHQWLILTXH�HW�GH�OD�WHFKQRORJLH���PHPEUH

�� GHX[� UHSUpVHQWDQWV� GH� O
XQLRQ� WXQLVLHQQH� GH
O
DJULFXOWXUH�HW�GH�OD�SrFKH���PHPEUHV

/HV� PHPEUHV� GH� OD� FRPPLVVLRQ� VRQW� GpVLJQpV� SDU
GpFLVLRQ� GX� PLQLVWUH� GH� O
DJULFXOWXUH� VXU� SURSRVLWLRQ�GHV
SDUWLHV�FRQFHUQpHV�

/H� SUpVLGHQW� GH�OD�FRPPLVVLRQ�SHXW�IDLUH�DSSHO�j�WRXWH
SHUVRQQH� GRQW� OD� SDUWLFLSDWLRQ� HVW� MXJpH� XWLOH� SRXU� OHV
WUDYDX[� GH�OD�FRPPLVVLRQ�FRPSWH�WHQXH�GH�VRQ�H[SpULHQFH
HW� GH� VD� FRPSpWHQFH� SRXU� DVVLVWHU� DX[� UpXQLRQV� GH� OD
FRPPLVVLRQ�DYHF�YRL[�FRQVXOWDWLYH�

$UW�� ��� ±� /D� FRPPLVVLRQ�VH�UpXQLW�VXU�FRQYRFDWLRQ�GH
VRQ� SUpVLGHQW� FRQIRUPpPHQW� j�XQ�FDOHQGULHU�TXL�VHUD�IL[p
SDU� GpFLVLRQ�GX�PLQLVWUH�GH�O
DJULFXOWXUH�HW�FKDTXH�IRLV�TXH
O
LQWpUrW� O
H[LJH�� 6HV� GpOLEpUDWLRQV� QH� VRQW� YDODEOHV�TX
HQ
SUpVHQFH�GH�OD�PDMRULWp�GH�VHV�PHPEUHV�DX�PRLQV�

)DXWH� GH� TXRUXP� ORUV� GH� OD� SUHPLqUH� UpXQLRQ�� OHV
PHPEUHV� GH� OD� FRPPLVVLRQ� VRQW� FRQYRTXpV� SRXU� XQH
GHX[LqPH� UpXQLRQ� XQH� VHPDLQH� DSUqV� OD� WHQXH� GH� OD
SUHPLqUH� UpXQLRQ� DYHF� OH� PrPH�RUGUH�GX�MRXU��HW�GDQV�FH
FDV� OD�FRPPLVVLRQ�GpOLEqUH�REOLJDWRLUHPHQW�TXHOTXH�VRLW�OH
QRPEUH�GHV�PHPEUHV�SUpVHQWV�

/HV� PHPEUHV� GH� OD�FRPPLVVLRQ�VRQW�FRQYRTXpV�SDU�OD
YRLH� DGPLQLVWUDWLYH� �� MRXUV� DX� PRLQV� DYDQW�OD�GDWH�GH�OD
UpXQLRQ�

/D� FRPPLVVLRQ�pPHW�O
DYLV�GH�OD�PDMRULWp�GHV�PHPEUHV
SUpVHQWV� HW� HQ� FDV� GH� SDUWDJH�� OD� YRLH� GX� SUpVLGHQW� HVW
SUpSRQGpUDQWH�

$UW�� ���±�/H�VHFUpWDULDW�GH�OD�FRPPLVVLRQ�HVW�DVVXUp�SDU
OD� GLUHFWLRQ� JpQpUDOH� GH� OD� SrFKH� HW� GH� O
DTXDFXOWXUH
UHOHYDQW�GX�PLQLVWqUH�GH�O
DJULFXOWXUH�

$UW�� ��� ±� OH� 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����VHSWHPEUH������
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