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VHFWLRQ�VXSÆULHXUH�HW�DX�PRLQV�GHX[�VHFWLRQV�
HQ�GHVVRXV�GH�OD�VHFWLRQV�QRPLQDOH�
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LVRODQW�GH�VÆFXULWÆ

5DFFRUGHPHQW�GHV�FRQGXFWHXUV�DYHF�RXWLO�GH�
PDQLSXODWLRQ�

5DFFRUGHPHQW�GH�FRQGXFWHXUV�DYHF�RXWLO�GH�
PDQLSXODWLRQ
&RPPH�SRXU�OH�UHVVRUW�&$*(�&/$03���OHV�
FRQGXFWHXUV�VRXSOHV�GH�SHWLWHV�VHFWLRQV�HW�
VDQV�HPERXW�QH�SHXYHQW�VH�UDFFRUGHU�SDU�
LQVHUWLRQ�GLUHFWH��,O�IDXW�GRQF�OHV�LQWURGXLUH��
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LQWURGXLVDQW�YHUWLFDOHPHQW�XQ�WRXUQHYLV�GDQV�
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RXYHUWXUH�SUÆYXH�

$YDQWDJH�

/
RXYHUWXUH�G
LQWURGXFWLRQ�GX�FRQGXFWHXU�DYHF�
XQH�LQFOLQDLVRQ�GH�����SDU�UDSSRUW�½�O
RXWLO�GH�
PDQLSXODWLRQ�DXJPHQWH�FRQVLGÆUDEOHPHQW�OH�
FRQIRUW�GH�F¿EODJH�
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/H�V\VWÅPH�GH�SHLJQHV�GH�SRQWDJH�HVW�EDVÆ�
VXU�OH�SULQFLSH�FRQQHFWHXU�P¿OH�IHPHOOH��
&KDTXH�ERUQH�HVW�PXQLH�G
XQH�SULVH�GRXEOH�
DYHF�UHVVRUW�HQ�DFLHU��FKURPH�QLFNHO���/HV�
FRQWDFWV�GH�SRQWDJH�SHXYHQW�ÇWUH�IDEULTXÆV�
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SHXYHQW�UHPSOLU�FRUUHFWHPHQW�OHXU�IRQFWLRQ�
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ÆOÆPHQW�GH�SURWHFWLRQ�TXH�V
LOV�VRQW�
FRUUHFWHPHQW�FKRLVLV�HW�XWLOLVÆV�VHORQ�OHV�
SUHVFULSWLRQV�WHFKQLTXHV�PHQWLRQQÆHV�GDQV�
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SUÆFDXWLRQV�GH�VÆFXULWÆ�

/HV�FRXUDQWV�QRPLQDX[�GHV�IXVLEOHV�VRQW�
GÆƮQLV�GH�PDQLÅUH�GLƬÆUHQWH�GDQV�OHV�QRUPHV�
LQWHUQDWLRQDOHV��(Q�IRQFWLRQ�GHV�GLƬÆUHQWHV�
GÆƮQLWLRQV�GH�FRXUDQW�QRPLQDO��O
LQWHQVLWÆ�
FRQWLQXH�GX�FRXUDQW�QRPLQDO�UHFRPPDQGÆH�
HVW�G
XQ�PD[LPXP�GH�����GX�FRXUDQW�GHV�
IXVLEOHV�VHORQ�',1�������SDUWLH����SRXU�XQH�
WHPSÆUDWXUH�DPELDQWH�GH����&��

3RXU�OD�VÆFXULWÆ�GHV�SURGXLWV�LO�HVW�GRQF�
QÆFHVVDLUH��GH�PDQLÅUH�JÆQÆUDOH��GH�WHVWHU�OH�
IXVLEOH�GDQV�OoDSSDUHLO�½�SURWÆJHU�HW�FH��QRQ�
VHXOHPHQW�HQ�FDV�GH�SDQQH��PDLV�DXVVL�HQ�
FRXUV�GH�IRQFWLRQQHPHQW�
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,QGLFDWLRQV�SRXU�O
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(Q�FH�TXL�FRQFHUQH�OD�VÆFXULWÆ�GHV�SURGXLWV�
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ƮDELOLWÆ�GHV�IXVLEOHV��LO�HVW�LPSRUWDQW�GH�IDLUH�OH�
ERQ�FKRL[��(Q�HƬHW��OHV�IXVLEOHV�QH�SHXYHQW�
UHPSOLU�FRUUHFWHPHQW�OHXU�IRQFWLRQ�G
ÆOÆPHQW�
GH�SURWHFWLRQ��GHVWLQÆ�½�O
LQWHUUXSWLRQ��TXH�V
LOV�
VRQW�FRUUHFWHPHQW�VÆOHFWLRQQÆV�HW�XWLOLVÆV�
VHORQ�OHV�SUHVFULSWLRQV�WHFKQLTXHV�
PHQWLRQQÆHV�GDQV�OHXU�ƮFKH�WHFKQLTXH��HW�
GDQV�OH�UHVSHFW�GHV�SUÆFDXWLRQV�GH�VÆFXULWÆ�
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(QFOLTXHWHU�GDQV�OH�ORJHPHQW�GH�PDUTXDJH

)DPLOOH�GH�SURGXLWV

723-2%��6

723-2%�{6��,Q�YDULRXV�LQGXVWULDO�DSSOLFDWLRQV�DQG�PRGHUQ�EXLOGLQJ�LQVWDOODWLRQV��:$*2
V�ZLGH�DQG�YHUVDWLOH�UDQJH�RI�UDLO�
PRXQW�WHUPLQDO�EORFNV�SURYLGHV�PRUH�WKDQ�MXVW�UHOLDEOH�HOHFWULFDO�FRQQHFWLRQV�

$ƱFKHU�WRXV�OHV�SURGXLWV�GH�OD�IDPLOOH
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