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����N%
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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

=8.(1�3RUWDO���������� 85/ 7ÆOÆFKDUJHPHQW

&RQIRUPLWÆ�HQYLURQQHPHQWDOH�GX�SURGXLW

5HFKHUFKH�GH�FRQIRUPLWÆ

(QYLURQPHQWDO�3URGXFW�&RPSOLDQFH����������
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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�SRQWDJH�HVW�FRQÄX�SRXU�OD�UÆDOLVDWLRQ�G
XQ�
FRXSODJH�HQ�WULDQJOH�HW�V
XWLOLVH�VXU�OHV�ERUQLHUV�
GH�PRWHXUV�ÆTXLSÆV�GH�ERUQHV�VXU�UDLO�
723-2%�6�

&H�SRQWDJH�HVW�FRQÄX�SRXU�OD�UÆDOLVDWLRQ�G
XQ�
FRXSODJH�HQ�ÆWRLOH�HW�V
XWLOLVH�VXU�OHV�ERUQLHUV�
GH�PRWHXUV�ÆTXLSÆV�GH�ERUQHV�VXU�UDLO�
723-2%�6�

'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�

/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�������������������������
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3RQWDJH

/RUV�GX�SRQWDJH�DYHF�GHV�FRQWDFWV�GH�
SRQWDJH�UÆGXFWHXU�LO�IDXW�WRXMRXUV�SUÆYRLU�XQH�
SODTXH�G
H[WUÆPLWÆ�HQWUH�OHV�ERUQHV�½�SRQWHU�

/HV�SRQWV�UÆGXFWHXUV�VRQW�FRQÄXV�SRXU�OD�
FRQQH[LRQ�HQWUH�OHV�ERUQHV�GH�SDVVDJH�GH�
JUDQGHV�VHFWLRQV�HW�GH�SHWLWHV�VHFWLRQV��VDQV�
SHUWH�GH�SRLQWV�GH�FRQQH[LRQ��,OV�RQW�SDU�H[��XQ�
LQWÆUÇW�ORUVTXH�SRXU�GH�JUDQGHV�ORQJXHXUV�GH�
FRQGXFWHXUV�OD�FKXWH�GH�WHQVLRQ�GRLW�ÇWUH�
PDLQWHQXH�IDLEOH��PDLV�TXH���VXU�SODFH���OD�
VHFWLRQ�QRPLQDOH�VXƱW�

/H�SRQWDJH�SHXW�VH�IDLUH�DX�FKRL[�VXU�OH�SRLQW�
GH�FRQQH[LRQ�RXYHUW�RX�SDU�GHVVXV�OD�SDURL�
DUULÅUH�GH�OD�ERUQH��PDLV�DXVVL�ÇWUH�UÆDOLVÆV�HQ�
PÇPH�WHPSV�GDQV�OHV�GHX[�GLUHFWLRQV��(Q�FDV�
GH�EHVRLQ��OHV�ERUQHV�GH�SDVVDJH�GH�VHFWLRQV�
LQIÆULHXUHV�SHXYHQW�ÇWUH�FRQQHFWÆHV�HQ�
SDUDOOÅOH�½�O
DLGH�GH�SHLJQH�GH�SRQWDJH�

3RXVVHU�OHV�FRQGXFWHXUV�GH�SRQWDJH�MXVTX
HQ�
EXWÆH��3RXU�XQ�FKDQJHPHQW�GX�F¿EODJH��
GÆPRQWHU�OH�FRQGXFWHXU�GH�SRQWDJH�½�O
DLGH�GH�
O
RXWLO�GH�PDQLSXODWLRQ�
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3HLJQH�GH�SRQWDJH�UÆGXFWHXU

/H�SRQWDJH�G
XQH�ERUQH�ÆTXLSÆH�DYHF�SODTXH�
G
H[WUÆPLWÆ�HVW�SRVVLEOH�MXVTX
½�GHX[�VHFWLRQV�
LQIÆULHXUHV���SDU�H[�����PP��½���PP��RX���PP��
½�����PP���YRLU�ƮJ��

3HLJQH�GH�SRQWDJH�UÆGXFWHXU

3RXU�OHV�VHFWLRQV�GH����PP��HW����PP���OH�
SRQWDJH�SDU�OD�IDFH�RXYHUWH�GH�OD�ERUQH�DYHF�
SODTXH�G
H[WUÆPLWÆ�HVW�SRVVLEOH�MXVTX
½�GHX[�
VHFWLRQV�LQIÆULHXUHV�HW�SRXU�OHV�VHFWLRQV�GH����
�����PP���LO�HVW�SRVVLEOH�MXVTX
½�XQH�VHFWLRQ�
LQIÆULHXUH���SDU�H[�����PP��½���PP���YRLU�ƮJ���RX�
���PP��½���PP��

&RQWDFW�GH�SRQWDJH�UÆGXFWHXU������̨����{��GH�
�����{PP���VÆULHV������������½����������
�{PP���VÆULHV���������������������

&RQWDFW�GH�SRQWDJH�UÆGXFWHXU������̨�������GH�
���{PP���VÆULHV������������½����������{PP��
�VÆULHV����������������
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7HVWHU

/HV�FRQQHFWHXUV�723-2%�6�GLVSRVHQW�G
XQ�
WURX�GH�WHVW��GLDPÅWUH��{PP��DYHF���SÑOHV�
SHUPHWWDQW�GH�UÆDOLVHU�GHV�WHVWV�GH�WHQVLRQ�

&HV�PRGXOHV�FRQQHFWHXUV�RƬUHQW�GHV�
SRVVLELOLWÆV�GH�UDFFRUGHPHQW�VXSSOÆPHQWDLUH�
DYHF�OD�PÇPH�VHFWLRQ�TXH�OHV�ERUQHV�VXU�UDLO�
FRUUHVSRQGDQWHV�

,FL��YRXV�GHYH]�UHVSHFWHU�OHV�SRLQWV�VXLYDQWV{�

/H�FRXUDQW�WRWDO�GHV�VRUWLHV�QH�GRLW�SDV�
GÆSDVVHU�OH�FRXUDQW�QRPLQDO�GX�FRQWDFW�GH�
SRQWDJH�UÆGXFWHXU�SHLJQH�GH�SRQWDJH�
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