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7HVWHU�HW�PHVXUHU
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7ÆOÆFKDUJHPHQWV
'RFXPHQWDWLRQ

7H[WH�FRPSOÆPHQWDLUH

܉܁܃܄�܃܁܁܃
;�����'DWHL

���DYU������ [PO
����N%

7ÆOÆFKDUJHPHQW

܉܁܃܄�܃܁܁܃
GRF[���'DWHL

���DYU������ GRF[
�����N%

7ÆOÆFKDUJHPHQW

,QIRUPDWLRQV�FRPSOÆPHQWDLUHV

7HFKQLFDO�6HFWLRQ
7HFKQLFDO�H[SODQDWLRQV

SGI
����0%

7ÆOÆFKDUJHPHQW

'RQQÆHV�&$'�&$(

'RQQÆHV�&$'

�'��'�0RGHOV���������� 85/ 7ÆOÆFKDUJHPHQW

'RQQÆHV�&$(

(3/$1�'DWD�3RUWDO���������� 85/ 7ÆOÆFKDUJHPHQW

:6&$'�8QLYHUVH���������� 85/ 7ÆOÆFKDUJHPHQW

=8.(1�3RUWDO���������� 85/ 7ÆOÆFKDUJHPHQW
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5DFFRUGHU�OH�FRQGXFWHXU

,QVHUWLRQ�GLUHFW�s�FRQGXFWHXUV�ULJLGHV�HW�
FRQGXFWHXUV�DYHF�HPERXW�G
H[WUÆPLWÆ

7RXV�OHV�W\SHV�GH�FRQGXFWHXUV�HQ�XQ�FOLQ�GoyLO

&RQIRUPLWÆ�HQYLURQQHPHQWDOH�GX�SURGXLW

5HFKHUFKH�GH�FRQIRUPLWÆ

(QYLURQPHQWDO�3URGXFW�&RPSOLDQFH����������
%RUQH�½�WURLV�ÆWDJHV��%RUQH�GH�SDVVDJH�SRXU���FRQGXFWHXUV��/��VDQV�VXSSRUW�GH�
PDUTXDJH��SRXU�DSSOLFDWLRQV�([�H�,,��DYHF�SRQWDJH�LQWHUQH��,QWURGXFWLRQ�GX�
FRQGXFWHXU�DYHF�LPSUHVVLRQ�YLROHWWH��3RXU�UDLO����[����HW����[���������{PP���3XVK�LQ�
&$*(�&/$03��������PP���JULV

85/ 7ÆOÆFKDUJHPHQW

,QGLFDWLRQV�GH�PDQLSXODWLRQ
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3RQWDJH

5DFFRUGHPHQW�GX�FRQGXFWHXU�s�5ÆGXFWHXU�
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��
DSUÅV�DYRLU�RXYHUW�OD�FDJH�½�UHVVRUW�HQ�
LQWURGXLVDQW�YHUWLFDOHPHQW�XQ�WRXUQHYLV�GDQV�
O
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�

5DFFRUGHPHQW�GX�FRQGXFWHXU�s�LQVHUWLRQ�
GLUHFWH�

/HV�FRQGXFWHXUV�ULJLGHV�SHXYHQW�ÇWUH�LQVÆUÆV�
GLUHFWHPHQW�s�VDQV�DXFXQ�RXWLO�s�MXVTX
½�XQH�
VHFWLRQ�VXSÆULHXUH�HW�DX�PRLQV�GHX[�VHFWLRQV�
HQ�GHVVRXV�GH�OD�VHFWLRQV�QRPLQDOH�
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3RQWDJH

/H�FRQWDFW�GH�SRQWDJH�YHUWLFDO�SRXU�OD�JDPPH�
GH�ERUQHV�VXU�UDLO�723-2%�6�UHOLH�GHX[�RX�
WURLV�QLYHDX[�HQWUH�HX[�HQ�ERUQHV�½�GHX[�WURLV�
ÆWDJHV��3XLVTX
LO�V
DJLW�G
XQ�FRQWDFW�GH�SRQWDJH�
YHUWLFDO�½�GHX[�ÆWDJHV������������RX�G
XQ�
FRQWDFW�GH�SRQWDJH�YHUWLFDO�½�WURLV�ÆWDJHV�
������������XQ�UHSÆUDJH�YLVLEOH�������HW�������
VLJQDOH�OH�QRPEUH�G
ÆWDJHV�SRQWÆV�

&RQWDFW�GH�SRQWDJH�YHUWLFDO�½�WURLV�ÆWDJHV�
�����̨������FRQQHFWÆ��SRXU�SRQWDJH�VXU�WURLV�
ÆWDJHV�

/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�
HQ�FXLYUH�ÆOHFWURO\WLTXH�DYHF�GHV�GLPHQVLRQV�
SDUWLFXOLÅUHPHQW�SHWLWHV��7RXWHIRLV��FHV�
GHUQLHUV�SHXYHQW�ÇWUH�FKDUJÆV�MXVTXnDX�
FRXUDQW�QRPLQDO�GH�OD�ERUQH��/HV�ERUQHV�GH�
PLVH�½�OD�WHUUH�SHXYHQW�ÇWUH�DXVVL�SRQWÆHV��/HV�
SRQWV�VRQW�UÆDOLVÆV�HQ�UHWLUDQW�GHV�EURFKHV�GH�
FRQWDFW��VÆULHV�������������������������

'ÆPRQWHU�OHV�SHLJQHV�GH�SRQWDJH

3RXU�UHWLUHU�OH�FRQWDFW�GH�SRQWDJH��LQWURGXLUH�
O
RXWLO�GH�PDQLSXODWLRQ�HQWUH�OH�FRQWDFW�GH�
SRQWDJH�HW�OD�SDURL�GH�VÆSDUDWLRQ�GX�JXLGH�GH�
SRQWDJH��SXLV�IDLUH�OHYLHU�DƮQ�GH�OH�VRXOHYHU�

3RXU�UHWLUHU�OH�FRQWDFWV�GH�SRQWDJH��GH�PRLQV�
GH���SÑOHV���IDLUH�OHYLHU�DYHF�O
RXWLO�GH�
PDQLSXODWLRQ�SDU�OH�FHQWUH��YRLU�ƮJ�����SRXU�SOXV�
GH���SÑOHV��DJLU�GHV�GHX[�FÑWÆV�

)DPLOOH�GH�SURGXLWV
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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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