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/LPLWDWLRQ�GX�QRPEUH�GHV�GpELWV�GH�ERLVVRQV

$UW��/������������/HV�GpELWV�GH�ERLVVRQV�j�FRQVRPPHU�VXU�SODFH�VRQW�UpSDUWLV�HQ�TXDWUH�FDWpJRULHV�VHORQ�O
pWHQGXH�GH�OD
OLFHQFH�GRQW�LOV�VRQW�DVVRUWLV��
���/D�OLFHQFH�GH��UH�FDWpJRULH��GLWH�©�OLFHQFH�GH�ERLVVRQV�VDQV�DOFRRO�ª��QH�FRPSRUWH�O
DXWRULVDWLRQ�GH�YHQWH�j
FRQVRPPHU�VXU�SODFH�TXH�SRXU�OHV�ERLVVRQV�GX�SUHPLHU�JURXSH��
���/D�OLFHQFH�GH��H�FDWpJRULH��GLWH�©�OLFHQFH�GH�ERLVVRQV�IHUPHQWpHV�ª��FRPSRUWH�O
DXWRULVDWLRQ�GH�YHQGUH�SRXU
FRQVRPPHU�VXU�SODFH�OHV�ERLVVRQV�GHV�GHX[�SUHPLHUV�JURXSHV��
���/D�OLFHQFH�GH��H�FDWpJRULH��GLWH�©�OLFHQFH�UHVWUHLQWH�ª��FRPSRUWH�O
DXWRULVDWLRQ�GH�YHQGUH�SRXU�FRQVRPPHU�VXU�SODFH
OHV�ERLVVRQV�GHV�WURLV�SUHPLHUV�JURXSHV��
���/D�OLFHQFH�GH��H�FDWpJRULH�GLWH�©�JUDQGH�OLFHQFH�ª�RX�©�OLFHQFH�GH�SOHLQ�H[HUFLFH�ª��FRPSRUWH�O
DXWRULVDWLRQ�GH�YHQGUH
SRXU�FRQVRPPHU�VXU�SODFH�WRXWHV�OHV�ERLVVRQV�GRQW�OD�FRQVRPPDWLRQ�j�O
LQWpULHXU�GHPHXUH�DXWRULVpH��\�FRPSULV�FHOOHV
GX�TXDWULqPH�HW�GX�FLQTXLqPH�JURXSH�
$UW��/������������/HV�UHVWDXUDQWV�TXL�QH�VRQW�SDV�WLWXODLUHV�G
XQH�OLFHQFH�GH�GpELW�GH�ERLVVRQV�j�FRQVRPPHU�VXU�SODFH
GRLYHQW�rWUH�SRXUYXV�GH�O
XQH�GHV�GHX[�FDWpJRULHV�GH�OLFHQFH�FL�DSUqV��
���/D�©�SHWLWH�OLFHQFH�UHVWDXUDQW�ª�TXL�SHUPHW�GH�YHQGUH�OHV�ERLVVRQV�GHV�GHX[�SUHPLHUV�JURXSHV�SRXU�OHV�FRQVRPPHU
VXU�SODFH��PDLV�VHXOHPHQW�j�O
RFFDVLRQ�GHV�SULQFLSDX[�UHSDV�HW�FRPPH�DFFHVVRLUHV�GH�OD�QRXUULWXUH��
���/D�©�OLFHQFH�UHVWDXUDQW�ª�SURSUHPHQW�GLWH�TXL�SHUPHW�GH�YHQGUH�SRXU�FRQVRPPHU�VXU�SODFH�WRXWHV�OHV�ERLVVRQV�GRQW
OD�FRQVRPPDWLRQ�HVW�DXWRULVpH��PDLV�VHXOHPHQW�j�O
RFFDVLRQ�GHV�SULQFLSDX[�UHSDV�HW�FRPPH�DFFHVVRLUHV�GH�OD
QRXUULWXUH�
/HV�pWDEOLVVHPHQWV�GRQW�LO�V
DJLW�QH�VRQW�VRXPLV�QL�DX[�LQWHUGLFWLRQV�PHQWLRQQpHV�DX[�DUWLFOHV�/���������HW�/����������QL
j�OD�UpJOHPHQWDWLRQ�pWDEOLH�HQ�DSSOLFDWLRQ�GHV�DUWLFOHV�/����������/����������/���������HW�/���������
$UW��/������������/HV�pWDEOLVVHPHQWV�WLWXODLUHV�G
XQH�OLFHQFH�j�FRQVRPPHU�VXU�SODFH�RX�G
XQH�OLFHQFH�GH�UHVWDXUDQW
SHXYHQW�YHQGUH�SRXU�HPSRUWHU�OHV�ERLVVRQV�FRUUHVSRQGDQW�j�OD�FDWpJRULH�GH�OHXU�OLFHQFH�
/HV�DXWUHV�GpELWV�GH�ERLVVRQV�j�HPSRUWHU�VRQW�UpSDUWLV�HQ�GHX[�FDWpJRULHV��VHORQ�O
pWHQGXH�GH�OD�OLFHQFH�GRQW�LOV�VRQW
DVVRUWLV��
���/D�©�SHWLWH�OLFHQFH�j�HPSRUWHU�ª�FRPSRUWH�O
DXWRULVDWLRQ�GH�YHQGUH�SRXU�HPSRUWHU�OHV�ERLVVRQV�GHV�GHX[�SUHPLHUV
JURXSHV��
���/D�©�OLFHQFH�j�HPSRUWHU�ª�SURSUHPHQW�GLWH�FRPSRUWH�O
DXWRULVDWLRQ�GH�YHQGUH�SRXU�HPSRUWHU�WRXWHV�OHV�ERLVVRQV�GRQW
OD�YHQWH�HVW�DXWRULVpH�
$UW��/������������/D�GLVWULEXWLRQ�GH�ERLVVRQV�SDU�OH�PR\HQ�G
DSSDUHLOV�DXWRPDWLTXHV�SHUPHWWDQW�OD�FRQVRPPDWLRQ
LPPpGLDWH�HVW�FRQVLGpUpH�FRPPH�XQH�YHQWH�j�FRQVRPPHU�VXU�SODFH�
$UW��/������������/H�QRPEUH�GHV�GpELWV�GH�ERLVVRQV�GH��UH�FDWpJRULH�Q
HVW�VRXPLV�j�DXFXQH�OLPLWDWLRQ�
$UW��/������������/H�SURSULpWDLUH�G
XQ�ORFDO�GRQQp�j�EDLO�QH�SHXW��QRQREVWDQW�WRXWH�FRQYHQWLRQ�FRQWUDLUH��PrPH
DQWpULHXUHPHQW�FRQFOXH��V
RSSRVHU�j�OD�WUDQVIRUPDWLRQ��UpDOLVpH�SDU�OH�ORFDWDLUH�RX�OH�FHVVLRQQDLUH�GX�GURLW�DX�EDLO�
G
XQ�GpELW�GH�ERLVVRQV�GH��H�RX��H�FDWpJRULH��VRLW�HQ�XQ�GpELW�GH��UH�RX�GH��H�FDWpJRULH��VRLW�HQ�XQ�DXWUH�FRPPHUFH��j�OD

                                                          

FRQGLWLRQ�WRXWHIRLV�TX
LO�QH�SXLVVH�HQ�UpVXOWHU��SRXU�O
LPPHXEOH��VHV�KDELWDQWV�RX�OH�YRLVLQDJH��GHV�LQFRQYpQLHQWV
VXSpULHXUV�j�FHX[�GpFRXODQW�GH�O
H[SORLWDWLRQ�GX�IRQGV�VXSSULPp�
/
RFFXSDQW�GRLW��DYDQW�GH�SURFpGHU�DX[�PRGLILFDWLRQV�HQYLVDJpHV��LQIRUPHU�OH�SURSULpWDLUH��SDU�OHWWUH�UHFRPPDQGpH�
DYHF�GHPDQGH�G
DYLV�GH�UpFHSWLRQ�
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DGDSWDWLRQ�GX�FRQWUDW�GH�EDLO�DX[�FRQGLWLRQV�G
H[SORLWDWLRQ�QRXYHOOHV�HVW��j�GpIDXW�G
DFFRUG�HQWUH�OHV�SDUWLHV��HIIHFWXpH
GDQV�OHV�FRQGLWLRQV�SUpYXHV�SRXU�OHV�EDX[�GH�ORFDX[�j�XVDJH�FRPPHUFLDO�


