5DSSRUW SXEOLF 3DUFRXUVXS VHVVLRQ

5HJURXSHPHQW ,)6, DFDGOPLH G $L[ ODUVHLOOH ' ( ,QILUPLHU

/IHV GRQQO©HV GH OD IRUPDWLRQ

/IHV WDEOHDX[ VXLYDQWYVY SHUPHWWHQW GH VXLYUH O ©YROXWLRQ GX QRPEUH GH FDQ
FRQILUPHQW OH Y X MXVTX FHX[ TXL DFFHSWHQW OD SURSRVLWLRQ FRUUHVSRQGDQW
/IHV GRQQO®HV GH OD IRUPDWLRQ FRUUHVSRQGHQW DX[ GRQQ®HV GH OD SKDVH SULQFL
(OOHV QH SUHQQHQW SDV HQ FRPSWH OHV GRQQ©HV GH OD SKDVH GH JHVWLRQ GHV G

,)6, 6W -DFTXHV UHQWU©H HQ VHSWHPEUH ' ( ,QILUPLHU 6WDWXW G DSSUHQWL SRV

SUHPL"UH
5DSSHO GHV WDX[ DSSOLTX®©V SRXU FHWWH IRUPDWLRQ
7DX[ PLQLPXP GH FDQGLGDWY ERXUVLHUV IL[© SDU OH UHFWHXU



6\QWK"VH GHV FDQGLGDWXUHYV

JRUPDWLRQ - XU\ *URXSH
G DIIHFWDWLRQ

)6, 6W -DFTXHMRXV OHV  7RXV OHV
UHQWU©OH HQ FDQGLGDWVFDQGLGDWYV
VHSWHPEUH ' (

,QILUPLHU 6WDWXW

G DSSUHQWL

SRVVLEOH VXU WRXW

RX SDUWLH GHYV

DQQOHV DX GHO GH

OD SUHPL"UH

FODVVHPHQWY HW DGPLVVLRQV

1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
SODFHVY FDQGLGDWYVY AXQGLGDWY FOPNVYG®NGDWV H@®QGLGDWYV
SURSRVOHVRQW FRQILUPESBWPL FHX[ TXERVLWLRQ GRQW DFFHSW
VOOHFWLRQQRQ@WHFRQILUPOUHFHYRLU XQIBURSRVLWL
Y X VOOHFWLRQQO®SORSRVLWLRQ
Y X G DGPLVVLRQ
SDUPL FHX[ TXL
RQW FRQILUP® HW
VOOHFWLRQQ® OH
Y X



6XLYL GHV FDQGLGDWYV SDU VHI[H

JRUPDWLRQ -XU\ *URXSH
G DIIHFWDWLRQ

,)6, 6W -DFTXHR/XV OHV 7RXV OHV

6H[H 1RPEUH GH 1RPEUH GH 1RPEUH GH &DQGLGDWYV D\DQW Dl
FDQGLGDWY TKRQGLGDWWDQGLGDWYV HQ SURSRVLWLRQ
RQW FRQILUPEROBWV®O®V SDWVWRIVLWLRQ GHRPEUH SRXUFHQWD
VOOHFWLRQOFRHBOHTXL RQWHFHYRLU XQH
Y X FRQILUP® HWSURSRVLWLRQ
VOOHFWLRQQ® DGPLVVLRQ
Y X SDUPL FHX[ TXL
ROQW FRQILUP® HW
VOOHFWLRQQ® OH
Y X

JOPLQLQ

UHQWUOH HQFDQGLGDW¥DQGLGDWYV

VHSWHPEUH ' (
,QILUPLHU 6WDWXW
G DSSUHQWL
SRVVLEOH VXU WRXW
RX SDUWLH GHV
DQQOHV DX GHO

GH OD SUHPL"UH

ODVFXOLQ

7TRWDO



6XLYL GHV FDQGLGDWYV SDU W\SH GH EDFFDODXU®©DW

JRUPDWLRQ -XU\ *URXSH | 7\SH GH EDFOHQWLRQ 1RPEUH GH1RPEUH GH1RPEUH GH&DQGLGDWYV D\DQW
G DIIHFWDWLRQ DX EDF FDQGLGDWY AXQGLGDWADQGLGDWY HQOD SURSRVLWLF
ROQW FRQILUPEODVVOV SRVLWLRQ GRPEUH 3RXUFHQWI

HW SDUPL FHXYHFHYRLU XQH

VOOHFWLRQQ@®L RQW SURSRVLWLRQ
OH Y X FRQILUP® HGVDGPLVVLRQ
VOOHFWLRQ®MUPL FHX]
OH Y X TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH

Y X
)6, 6W -DFTXRXN OHV7RXV OHV%DFFDODXUQ©BWKHF DX
UHQWUOH FRQGLGDWNQGLGDWYQOUDO EDF
VHSWHPEUH
( ,QILUPLHU 6DQV
6 WDWXW PHQWLRQ

G DSSUHQWL

$%
SRVVLEOH VXU

WRXW RX SDUWLH %
GHV DQQOHV DX
GHO GH OD 7%
SUHPL"UH
7%)
7RWDO

%DFFDODXUOBMWKHF DX
THFKQRORJLTXHEDF

6DQV
PHQWLRQ

$%
%

7%



JRUPDWLRQ-XU\
G DIIHFWDWLRQ

*URXSH

7\SH GH EDFOHQWLRQ 1RPEUH GH1RPEUH GH1RPEUH GH&DQGLGDWYV D\DQW
DX EDF FDQGLGDWYV FIXQGLGDWAWDQGLGDWY HQOD SURSRVLWLF
RQW FRQILUPRODVVOV SRVLWLRQ GRIPEUH 3RXUFHQWI

HW SDUPL FHXYHFHYRLU XQH

VOOHFWLRQQ@®L RQW SURSRVLWLRQ

OH Y X FRQILUP® HGVDGPLVVLRQ

VOOHFWLRQ®MUPL FHX]
OH Y X TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH
Y X

7%)
7RWDO

%DFFDODXUO©BMKHF DX
3URIHVVLRQQHG@DF

6DQV
PHQWLRQ

$%
%
7%
7%)
7RWDO

‘LSO PHYV 6DQV
©WUDQJHUV PHQWLRQ
©TXLYDOHQWYV DX
EDF $%

%
7%

7%)



JRUPDWLRQ-XU\
G DIIHFWDWLRQ

*URXSH

7\SH GH EDFOHQWLRQ 1RPEUH GH1RPEUH GH1RPEUH GH&DQGLGDWYV D\DQW
DX EDF FDQGLGDWYV FIXQGLGDWAWDQGLGDWY HQOD SURSRVLWLF
RQW FRQILUPRODVVOV SRVLWLRQ GRIPEUH 3RXUFHQWI

HW SDUPL FHXYHFHYRLU XQH

VOOHFWLRQQ@®L RQW SURSRVLWLRQ

OH Y X FRQILUP® HGVDGPLVVLRQ

VOOHFWLRQ®MUPL FHX]
OH Y X TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH
Y X

7TRWDO

$XWUHV 6DQV
GLSO PHV GHPHQWLRQ
QLYHDX EDF

$%

%

7%

7%)

7TRWDO



6XLYL GHV FDQGLGDWY SDU SURILO

JRUPDWLRQ| -XU\ *URXSH 3URILO 1RPEUH GH 1RPEUH GH 1RPEUH GH &DQGLGDWY D\DQW D

G DIIHFWDWLRQ FDQGLGDWY TPOQGLGDWWDQGLGDWYV HQ SURSRVLWLRQ
RQW FRQILUP@DVVOV SDSBSRNLWLRQ GIHRPEUH SRXUFHQWD
HW VOOHFWLRH)QJOI XL RQWHFHYRLU XQH

OH Y X

,)6, 6W -DFTXHRXYV OHV 7RXV OHV (Q WHUPLQDOH
UHQWUOH HQFDQGLGDWKNDQGLGDWYV

VHSWHPEUH ' (Q UORULHQWDWLRQ
,QILUPLHU 6WDWXW

1RQ VFRODULVOYV
G DSSUHQWL

SRVVLEOH VXU 6FRODULW®
WRXW RX SDUWLH ©WUDQJ " UH
GHV DQQOHV DX

GHO GH OD $XWUHV
SUHPL"UH

7TRWDO

FRQILUP® HWMURSRVLWLRQ
VOOHFWLRQQ® IGIPLVVLRQ

SDUPL FHX[ TXL

RQW FRQILUP®

HW VOOHFWLRQQ®
OH Y X



6XLYL GHV FDQGLGDWYV SDU FKRL[ G"HQVHLJQHPHQWYV GH VSOFLDOLW® HQ VOULH JOQ«
SURIHVVLRQQHOOH

/HVY GRQQOHV GH FHV WDEOHDX[ RQW ©W®©®© FDOFXOO®OHV HQ SUHQDQW HQ FRPSWH WRXV OHV FDQGLGDWYV TXL ROQW V
SURIHVVLRQQHOOH GHSXLV O DQQ©O©H VFRODLUH

JRUPDWLRQ -XU\ 7\SH GH EDF ('6 ('6 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
G DIIHFWDWLRQ 6SOFLDOLW® FDQGLGDWY TRDQGLGDWVFDQGLGDWY HIQGLGDW YV
RQW FRQILUPROMWYOV SDWRVLWLRQ ®RM)W DFFHSV
VOOHFWLRQQRHBHTXL RQWHFHYRLU XQURSRVLWL
Y X FRQILUP® HWSURSRVLWLRQ
VOOHFWLRQQ® DEPLVVLRQ
Y X SDUPL FHX[ TXL
RQW FRQILUP® HW
VOOHFWLRQQ® OH

Y X
)6, 6W -DFTXARXV OHV %DFFDODXU®©DBM\VLTXH &KLPLH
UHQWUOH HQFDQGLGDWVYO©QOUDO 6SOFLDOLW® 6FLHQFHYV
VHSWHPEUH ' ( GH OD YLH HW GH OD 7HUUH
JQILUPLHU B6WDWXW 6SOFLDOLW®
G DSSUHQWL
SRVVLEOH VXU WRXW ODWKOPDWLTXHV
DQQOHV DX GHO GH OD YLH HW GH OD 7HUUH
GH OD SUHPL"UH 6SOFLDOLW®

ODWKOPDWLTXHV
6SOFLDOLW® 3K\VLTXH
&KLPLH 6SOFLDOLWO®

6FLHQFHY GH OD YLH HW
GH OD 7THUUH 6SOFLDOLWO®
6FLHQFHV

(FRQRPLTXHV HW
6RFLDOHY 6SOFLDOLWO®



JRUPDWLRQ -XU\
G DIIHFWDWLRQ

7\SH GH EDF ('6 ('6 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
6SOFLDOLW® FDQGLGDWY TRDQGLGDWVFDQGLGDWY FHIQQGLGDW YV
RQW FRQILUPROMWY©OV SDWRVLWLRQ ®RH)W DFFHSV
VOOHFWLRQQRHEBHTXL RQWHFHYRLU XQURSRVLWL
Y X FRQILUP® HWSURSRVLWLRQ
VOOHFWLRQQ® DBPLVVLRQ
Y X SDUPL FHX[ TXL
RQW FRQILUP® HW
VOOHFWLRQQ® OH
Y X

6FLHQFHV
(FRQRPLTXHV HW
6RFLDOHYV 6SOFLDOLWO®©
+LVWRLUH *©RJUDSKLH
*ORSROLWLTXH HW
6FLHQFHY SROLWLTXHV

$XWUHV GRXEOHWWHYV

%DFFDODXUODBWLHQFHYV HW

THFKQRORJLTXHFKQLTXHYVY VDQLWDLUHYV
HW VRFLDOHV &KLPLH
ELRORJLH HW
SK\WLRSDWKRORJLH
KXPDLQHYV

OvJQ OHUFDWLTXH
'"URLW HW (FRQRPLH

$XWUHV GRXEOHWWHV

%DFFDODXUOBWFRPSDJQHPHQW

BURIHVVLRQQW®LQV HW VHUYLFHV OD
SHUVRQQH RSWLRQ E m
HQ VWUXFWXUH {

$XWUHV VSOFLDOLWOV



€ QRWHU /HV GRXEOHWWHYVY G HQVHLJQHPHQWYV GH VSOFLDOLW® UHODWLYHY OD VOULH JOQOUDOH RX WHFKQRO
GDQV O RUGUH GOFURLVVDQW GH UHSUOVHQWDWLYLW® FDOFXOO®OH VXU OD EDVH GHV FDQGLGDWYV TXL ROQW FRQILL



56SDUWLWLRQ GHV FDQGLGDWY GH OD VOULH JOQOUDOH

JRUPDWLRQ - XU\
G DIIHFWDWLRQ

'RXEOHWWH ('6

GLITGUHQWHY OWDSHY GH OD SURFO®GXUH

1RPEUH GH l1RPEUH GH l1RPEUH GH 1RPEUH GH

6LIQLILFDWLYHRDQGLGDWY TXEDRXBAGDWY FODNNMQQULGDWYV H@PQGLGDWYV T

FRQILUP® HW SDUPL FHX[ TXLSRVLWLRQ GH DFFHSWO® OI

VOOHFWLRQQ® RM)W ¥RQILUP©® HMiIFHYRLU XQH SURSRVLWLF

,)6, 6W -DFTXHV7RXV OHV FDQGB&DWYXH &KLPLH
UHQWU®OH HQ 6SOFLDOLW® G6FLHQFHV
VHSWHPEUH " ( GH OD YLH HW GH OD 7THUUH
,QILUPLHU 6WDWXW 6SOFLDOLWO®

G DSSUHQWL SRVVLEOH
VXU WRXW RX SDUWLH
GHV DQQ©HV DX GHO
GH OD SUHPL"UH

ODWKOPDWLTXHV
6SOFLDOLW® G6FLHQFHV
GH OD YLH HW GH OD 7HUUH

6SOFLDOLWO®

ODWKOPDWLTXHV
6SOFLDOLW® 3K\VLTXH
&KLPLH 6SOFLDOLWO®

6FLHQFHY GH OD YLH HW
GH OD 7THUUH 6SOFLDOLWO®
6FLHQFHV
(FRQRPLTXHV HW
6RFLDOHY 6SOFLDOLWO®©

6FLHQFHYV
(FRQRPLTXHV HW
6RFLDOHY 6SOFLDOLWO®
+LVWRLUH *©ORJUDSKLH
*ORSROLWLTXH HW
6FLHQFHY SROLWLTXHV

$XWUHV GRXEOHWWHV

VOOHFWLRQQ® OHSYRSRVLWLRQ
G DGPLVVLRQ SDUPL

FHX[ TXL RQW

FRQILUP® HW
VOOHFWLRQQ® OH Y X



506SDUWLWLRQ GHVY FDQGLGDWY GH OD VOULH JOQOUDOH GLII©GUHQWHY OWDSHV GH OD SURFOGXUH

JRUPDWLRQ -X U\ 'RXEOHWWH ('6 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
G DIIHFWDWLRQ 6LIJQLILFDWLYRDQGLGDWYV TXEDRQGBULGDWY FODNMN@BLGDWY H@®QGLGDWYV T
FRQILUP® HW SDUPL FHX[ TXLSRVLWLRQ GH DFFHSW® OI
VOOHFWLRQQO© GRMQW ¥RQILUP© HMHFHYRLU XQH SURSRVLWLF
VOOHFWLRQQ® OHSYWRSRVLWLRQ
G DGPLVVLRQ SDUPL
FHX[ TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH Y X

7TRWDO

€ QRWHU /HV GRXEOHWWHV G HQVHLJQHPHQWV GH VSOFLDOLW®©®© UHODWLYHV OD VOULH JOQOUDOH RX WHFKQRO
GDQV O RUGUH GOFURLVVDQW GH UHSUOVHQWDWLYLW® FDOFXO©H VXU OD EDVH GHV FDQGLGDWYV TXL RQW FRQILL



SOSDUWLWLRQ GHVY FDQGLGDWY GH OD VOULH WHFKQRORJLTXH

JRUPDWLRQ - XU\

G DIIHFWDWLRQ

)6, BW -DFTXHVIRXV OHV
UHQWU®©®H HQ FDQGLGDWYV
VHSWHPEUH ' (

,QILUPLHU B6WDWXW

G DSSUHQWL SRVVLEOH
VXU WRXW RX SDUWLH

GHV DQQO®HV DX GHO

GH OD SUHPL"UH

€ QRWHU

/HV GRXEOHWWHVY G HQVHLJQHPHQWY GH VSOFLDOLW® UHODWLYHV

GLII©GUHQWHY ©OWDSHV GH OD SURFOG>

'RXEOHWWH ('6 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
6LJQLILFDWLYHWDQGLGDWYV TXEDREWGDWY FODNV@ELGDWY HQQGLGDWYV T:
FRQILUP® HW SDUPL FHX[ TXLSRVLWLRQ GH DFFHSW® OI
VOOHFWLRQQ® ®RW KRQILUP® HMAIFHYRLU XQHSURSRVLWLF
VOOHFWLRQQ® OHSYRSRVLWLRQ
G DGPLVVLRQ SDUPL
FHX[ TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH Y X

6FLHQFHVY HW WHFKQLTXHYV
VDQLWDLUHYVY HW VRFLDOHYV
&KLPLH ELRORJLH HW
SK\WWLRSDWKRORJLH
KXPDLQHV

0VJQ OHUFDWLTXH
'"URLW HW (FRQRPLH

$XWUHV GRXEOHWWHYV

7TRWDO

OD VOULH JOQOUDOH RX WHFKQRO

GDQV O RUGUH GOFURLVVDQW GH UHSUOVHQWDWLYLW® FDOFXOOH VXU OD EDVH GHV FDQGLGDWYV TXL ROW FRQILL



506SDUWLWLRQ GHVY FDQGLGDWY GH OD VOULH SURIHVVLRQQHOOH GLII©GUHQWHY OWDSHV Gt

JRUPDWLRQ -X U\ 6SOFLDOLW® VLJQLILRB®WUWHN H5 H 1RPEUH GH 1RPEUH GH 1RPEUH GH
G DIIHFWDWLRQ FDQGLGDWV TXADR@GWGDWYV FODRMY@ELGDWY HWQQGLGDWV T:
FRQILUP® HW SDUPL FHX[ TXLSRVLWLRQ GH DFFHSW® OI
VOOHFWLRQQ® ®®W RRQILUP® WWMFHYRLU XQHSURSRVLWLF
VOOHFWLRQQ® OMSYRSRVLWLRQ
G DGPLVVLRQ SDUPL
FHX[ TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH Y X

,)6, 6W -DFTXHWRXV OHV $FFRPSDJQHPHQW VRLQV
UHQWUOH HQ FDQGLGDWYV HW VHUYLFHV OD SHUVRQQH
VHSWHPEUH " ( RSWLRQ E m HQ VWUXFWXUH
,QILUPLHU 6WDWXW {

G DSSUHQWL SRVVLEOH

GHV DQQ©HV DX GHO
GH OD SUHPL"UH

7TRWDO

€ QRWHU /HVY GRXEOHWWHV G HQVHLIJQHPHQWV GH VSOFLDOLW® UHODWLYHV OD VOULH JOQOUDOH RX WHFKQRO
GDQV O RUGUH GOFURLVVDQW GH UHSUOVHOQWDWLYLW® FDOFXOO®OH VXU OD EDVH GHV FDQGLGDWYV TXL ROQW FRQILL



,)6, &+ GH 'LJQH UHQWU®©H HQ VHSWHPEUH ' ( ,QILUPLHU 6WDWXW G DSSUHQWL SRV
SUHPL"UH

5DSSHO GHV WDX[ DSSOLTX®V SRXU FHWWH IRUPDWLRQ
7DX[ PLQLPXP GH FDQGLGDWYV ERXUVLHUV IL[© SDU OH UHFWHXU



6\QWK"VH GHV FDQGLGDWXUHYV

JRUPDWLRQ - XU\ *URXSH
G DIIHFWDWLRQ

)6, &+ GH 'LIJQMRXV OHV  7RXV OHV
UHQWU©OH HQ FDQGLGDWVFDQGLGDWYV
VHSWHPEUH ' (

,QILUPLHU 6WDWXW

G DSSUHQWL

SRVVLEOH VXU WRXW

RX SDUWLH GHYV

DQQOHV DX GHO GH

OD SUHPL"UH

FODVVHPHQWY HW DGPLVVLRQV

1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
SODFHVY FDQGLGDWYVY AXQGLGDWY FOPNVYG®NGDWV H@®QGLGDWYV
SURSRVOHVRQW FRQILUPESBWPL FHX[ TXERVLWLRQ GRQW DFFHSW
VOOHFWLRQQRQ@WHFRQILUPOUHFHYRLU XQIBURSRVLWL
Y X VOOHFWLRQQO®SORSRVLWLRQ
Y X G DGPLVVLRQ
SDUPL FHX[ TXL
RQW FRQILUP® HW
VOOHFWLRQQ® OH
Y X



6XLYL GHV FDQGLGDWYV SDU VHI[H

JRUPDWLRQ -XU\ *URXSH
G DIIHFWDWLRQ

,)6, &+ GH 7TRXV OHV 7RXV OHV

6H[H 1RPEUH GH 1RPEUH GH 1RPEUH GH &DQGLGDWYV D\DQW Dl
FDQGLGDWY TKRQGLGDWWDQGLGDWYV HQ SURSRVLWLRQ
RQW FRQILUPEROBWV®O®V SDWVWRIVLWLRQ GHRPEUH SRXUFHQWD
VOOHFWLRQOFRHBOHTXL RQWHFHYRLU XQH
Y X FRQILUP® HWSURSRVLWLRQ
VOOHFWLRQQ® DGPLVVLRQ
Y X SDUPL FHX[ TXL
ROQW FRQILUP® HW
VOOHFWLRQQ® OH
Y X

JOPLQLQ

'LJQH UHQWRMGIGLGDW¥DQGLGDWYV

HQ VHSWHPEUH

"( ,QILUPLHU
6WDWXW

G DSSUHQWL
SRVVLEOH VXU WRXW
RX SDUWLH GHV
DQQOHV DX GHO

GH OD SUHPL"UH

ODVFXOLQ

7TRWDO



6XLYL GHV FDQGLGDWYV SDU W\SH GH EDFFDODXU®©DW

JRUPDWLRQ -XU\ *URXSH | 7\SH GH EDFOHQWLRQ 1RPEUH GH1RPEUH GH1RPEUH GH&DQGLGDWYV D\DQW
G DIIHFWDWLRQ DX EDF FDQGLGDWY AXQGLGDWADQGLGDWY HQOD SURSRVLWLF
ROQW FRQILUPEODVVOV SRVLWLRQ GRPEUH 3RXUFHQWI

HW SDUPL FHXYHFHYRLU XQH

VOOHFWLRQQ@®L RQW SURSRVLWLRQ
OH Y X FRQILUP® HGVDGPLVVLRQ
VOOHFWLRQ®MUPL FHX]
OH Y X TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH

Y X

)6, &+ GH 7RXV OHV7RXV OHV%DFFDODXU©BFKHF DX

"LIQH FDQGLGDWDQGLGDWS/QOUDO EDF

UHQWU®H HQ

VHSWHPEUH 6DQV

( ,QILUPLHU PHQWLRQ

6WDWXW 5%

G DSSUHQWL

SRVVLEOH VXU %

WRXW RX SDUWLH

GHV DQQOHV DX 7%

GHO GH OD )

SUHPL"UH %)
7RWDO

%DFFDODXUOBMWKHF DX
THFKQRORJLTXHEDF

6DQV
PHQWLRQ

$%
%

7%



JRUPDWLRQ-XU\
G DIIHFWDWLRQ

*URXSH

7\SH GH EDFOHQWLRQ 1RPEUH GH1RPEUH GH1RPEUH GH&DQGLGDWYV D\DQW
DX EDF FDQGLGDWYV FIXQGLGDWAWDQGLGDWY HQOD SURSRVLWLF
RQW FRQILUPRODVVOV SRVLWLRQ GRIPEUH 3RXUFHQWI

HW SDUPL FHXYHFHYRLU XQH

VOOHFWLRQQ@®L RQW SURSRVLWLRQ

OH Y X FRQILUP® HGVDGPLVVLRQ

VOOHFWLRQ®MUPL FHX]
OH Y X TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH
Y X

7%)
7RWDO

%DFFDODXUO©BMKHF DX
3URIHVVLRQQHG@DF

6DQV
PHQWLRQ

$%
%
7%
7%)
7RWDO

‘LSO PHYV 6DQV
©WUDQJHUV PHQWLRQ
©TXLYDOHQWYV DX
EDF $%

%
7%

7%)



JRUPDWLRQ-XU\
G DIIHFWDWLRQ

*URXSH

$XWUHV
GLSO PHV GHPHQWLRQ
QLYHDX EDF

7\SH GH EDFOHQWLRQ 1RPEUH GH1IRPEUH GH1RPEUH GH&DQGLGDWYVY D\DQW

DX EDF FDQGLGDWYV FIXQGLGDWAWDQGLGDWY HQOD SURSRVLWLF
RQW FRQILUPRODVVOV SRVLWLRQ GRIPEUH 3RXUFHQWI
HW SDUPL FHXYHFHYRLU XQH
VOOHFWLRQQ@®L RQW SURSRVLWLRQ
OH Y X FRQILUP® HGVDGPLVVLRQ
VOOHFWLRQ®MUPL FHX]
OH Y X TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH
Y X

7TRWDO

6DQV

$%
%
7%)

7TRWDO



6XLYL GHV FDQGLGDWY SDU SURILO

JRUPDWLRQ| -XU\
G DIIHFWDWLRQ

,)6, &+ GH 7TRXV OHV 7RXV OHV

*URXSH

3URILO 1RPEUH GH 1RPEUH GH 1RPEUH GH &DQGLGDWYV D\DQW D
FDQGLGDWYVY TPOQGLGDWYDQGLGDWY HQ SURSRVLWLRQ
RQW FRQILUP®DVVOV SDBRNLWLRQ GHRPEUH 3RXUFHQWD
HW VOOHFWLRMQJGOTXL RQWHFHYRLU XQH
OH Y X FRQILUP® HBURSRVLWLRQ
VOOHFWLRQQ® MGPLVVLRQ
Y X SDUPL FHX[ TXL
RQW FRQILUP®
HW VOOHFWLRQQ®
OH Y X

(Q WHUPLQDOH

'LJQH UHQWRDEHGLGDWNDQGLGDWYV

HQ VHSWHPEUH
"( ,QILUPLHU
6WDWXW

G DSSUHQWL
SRVVLEOH VXU
WRXW RX SDUWLH
GHV DQQOHV DX
GHO GH OD
SUHPL"UH

(Q UORULHQWDWLRQ
1RQ VFRODULV®OV

6FRODULWO®
OWUDQJ"UH

$XWUHV

7TRWDO



6XLYL GHV FDQGLGDWYV SDU FKRL[ G"HQVHLJQHPHQWYV GH VSOFLDOLW® HQ VOULH JOQ«
SURIHVVLRQQHOOH

/HVY GRQQOHV GH FHV WDEOHDX[ RQW ©W®©®© FDOFXOO®OHV HQ SUHQDQW HQ FRPSWH WRXV OHV FDQGLGDWYV TXL ROQW V
SURIHVVLRQQHOOH GHSXLV O DQQ©O©H VFRODLUH

JRUPDWLRQ -XU\ 7\SH GH EDF ('6 ('6 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
G DIIHFWDWLRQ 6SOFLDOLW® FDQGLGDWY TRDQGLGDWVFDQGLGDWY HIQGLGDW YV
RQW FRQILUPROMWYOV SDWRVLWLRQ ®RM)W DFFHSV
VOOHFWLRQQRHBHTXL RQWHFHYRLU XQURSRVLWL
Y X FRQILUP® HWSURSRVLWLRQ
VOOHFWLRQQ® DEPLVVLRQ
Y X SDUPL FHX[ TXL
RQW FRQILUP® HW
VOOHFWLRQQ® OH

Y X
)6, &+ GH 'LIDRIXV OHV %DFFDODXU®©DBM\VLTXH &KLPLH

UHQWUOH HEDQGLGDWVY©Q®OUDO 6SOFLDOLW® 6FLHQFHYV

VHSWHPEUH ' ( GH OD YLH HW GH OD 7HUUH

JQILUPLHU B6WDWXW 6SOFLDOLW®

G DSSUHQWL

SRVVLEOH VXU WRXW ODWKOPDWLTXHV

DQQOHV DX GHO GH OD YLH HW GH OD 7HUUH

GH OD SUHPL"UH 6SOFLDOLW®

ODWKOPDWLTXHV
6SOFLDOLW® 3K\VLTXH
&KLPLH 6SOFLDOLWO®

6FLHQFHY GH OD YLH HW
GH OD 7THUUH 6SOFLDOLWO®
6FLHQFHV

(FRQRPLTXHV HW
6RFLDOHY 6SOFLDOLWO®

$XWUHV GRXEOHWWHV



JRUPDWLRQ -XU\ 7\SH GH EDF ('6 ('6 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
G DIIHFWDWLRQ 6SOFLDOLW® FDQGLGDWY TRDQGLGDWVFDQGLGDWY FHIQQGLGDW YV
RQW FRQILUPROMWY©OV SDWRVLWLRQ ®RH)W DFFHSV
VOOHFWLRQQRHEBHTXL RQWHFHYRLU XQURSRVLWL
Y X FRQILUP® HWSURSRVLWLRQ
VOOHFWLRQQ® DBPLVVLRQ
Y X SDUPL FHX[ TXL
RQW FRQILUP® HW
VOOHFWLRQQ® OH
Y X

%DFFDODXUODBWLHQFHYV HW

THFKQRORJLTXHFKQLTXHYVY VDQLWDLUHYV
HW VRFLDOHV &KLPLH
ELRORJLH HW
SK\WLRSDWKRORJLH
KXPDLQHYV

$XWUHV GRXEOHWWHYV

%DFFDODXUODMWFRPSDJIJQHPHQW

BURIHVVLRQQW®LQV HW VHUYLFHV OD
SHUVRQQH RSWLRQ E m
HQ VWUXFWXUH {

6HUYLFHV DX][
SHUVRQQHV HW DX|[
WHUULWRLUHYV

$XWUHV VSOFLDOLWO®OV

€ QRWHU /HV GRXEOHWWHV G HQVHLIJQHPHQWV GH VSOFLDOLW®©®© UHODWLYHVY OD VOULH JOQOUDOH RX WHFKQRO
GDQV O RUGUH GOFURLVVDQW GH UHSUOVHQWDWLYLW® FDOFXO©H VXU OD EDVH GHV FDQGLGDWYV TXL RQW FRQILL



56SDUWLWLRQ GHV FDQGLGDWY GH OD VOULH JOQOUDOH

JRUPDWLRQ - XU\
G DIIHFWDWLRQ

'RXEOHWWH ('6

1RPEUH GH
6LIQLILFDWLYHRDQGLGDWY TXEDRXBAGDWY FODNNMQQULGDWYV H@PQGLGDWYV T

GLITGUHQWHY OWDSHY GH OD SURFO®GXUH

l1RPEUH GH l1RPEUH GH 1RPEUH GH

FRQILUP® HW SDUPL FHX[ TXLSRVLWLRQ GH DFFHSW® OI
VOOHFWLRQQ® RM)W ¥RQILUP©® HMiIFHYRLU XQH SURSRVLWLF

,)6, &+ GH 'LIJQH/ RXV OHV FDQGB&DWYXH &KLPLH
UHQWU®OH HQ 6SOFLDOLW® G6FLHQFHV
VHSWHPEUH " ( GH OD YLH HW GH OD 7THUUH
,QILUPLHU 6WDWXW 6SOFLDOLWO®

G DSSUHQWL SRVVLEOH
VXU WRXW RX SDUWLH
GHV DQQ©HV DX GHO
GH OD SUHPL"UH

ODWKOPDWLTXHV
6SOFLDOLW® G6FLHQFHV
GH OD YLH HW GH OD 7HUUH

6SOFLDOLWO®

ODWKOPDWLTXHV
6SOFLDOLW® 3K\VLTXH
&KLPLH 6SOFLDOLWO®

6FLHQFHY GH OD YLH HW
GH OD 7THUUH 6SOFLDOLWO®
6FLHQFHV
(FRQRPLTXHV HW
6RFLDOHY 6SOFLDOLWO®©

$XWUHVY GRXEOHWWHV

7TRWDO

€ QRWHU

/HV GRXEOHWWHVY G HQVHLIJQHPHQWY GH VSOFLDOLW® UHODWLYHV

VOOHFWLRQQ® OHSYRSRVLWLRQ
G DGPLVVLRQ SDUPL

FHX[ TXL RQW

FRQILUP® HW
VOOHFWLRQQ® OH Y X

OD VOULH JOQOUDOH RX WHFKQRO

GDQV O RUGUH GOFURLVVDQW GH UHSUOVHQWDWLYLW® FDOFXO©H VXU OD EDVH GHV FDQGLGDWYV TXL RQW FRQILL



SOSDUWLWLRQ GHVY FDQGLGDWY GH OD VOULH WHFKQRORJLTXH

JRUPDWLRQ - XU\

G DIIHFWDWLRQ

)6, &+ GH 'LIQHRXV OHV
UHQWU®©®H HQ FDQGLGDWYV
VHSWHPEUH ' (

,QILUPLHU B6WDWXW

G DSSUHQWL SRVVLEOH
VXU WRXW RX SDUWLH

GHV DQQO®HV DX GHO

GH OD SUHPL"UH

€ QRWHU

/HV GRXEOHWWHVY G HQVHLJQHPHQWY GH VSOFLDOLW® UHODWLYHV

GLII©GUHQWHY ©OWDSHV GH OD SURFOG>

'RXEOHWWH ('6 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
6LJQLILFDWLYHWDQGLGDWYV TXEDREWGDWY FODNV@ELGDWY HQQGLGDWYV T:
FRQILUP® HW SDUPL FHX[ TXLSRVLWLRQ GH DFFHSW® OI
VOOHFWLRQQ® ®RW KRQILUP® HMAIFHYRLU XQHSURSRVLWLF
VOOHFWLRQQ® OHSYRSRVLWLRQ
G DGPLVVLRQ SDUPL
FHX[ TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH Y X

6FLHQFHVY HW WHFKQLTXHYV
VDQLWDLUHYVY HW VRFLDOHYV
&KLPLH ELRORJLH HW
SK\WWLRSDWKRORJLH
KXPDLQHV

$XWUHV GRXEOHWWHYV

7TRWDO

OD VOULH JOQOUDOH RX WHFKQRO

GDQV O RUGUH GOFURLVVDQW GH UHSUOVHOQWDWLYLW® FDOFXOO®OH VXU OD EDVH GHV FDQGLGDWYV TXL ROQW FRQILL



506SDUWLWLRQ GHVY FDQGLGDWY GH OD VOULH SURIHVVLRQQHOOH GLII©GUHQWHY OWDSHV Gt

JRUPDWLRQ -X U\ 6SOFLDOLW® VLJQLILRB®WUWHN H5 H 1RPEUH GH 1RPEUH GH 1RPEUH GH
G DIIHFWDWLRQ FDQGLGDWV TXADR@GWGDWYV FODRMY@ELGDWY HWQQGLGDWV T:
FRQILUP® HW SDUPL FHX[ TXLSRVLWLRQ GH DFFHSW® OI
VOOHFWLRQQ® ®®W RRQILUP® WWMFHYRLU XQHSURSRVLWLF
VOOHFWLRQQ® OMSYRSRVLWLRQ
G DGPLVVLRQ SDUPL
FHX[ TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH Y X

)6, &+ GH 'LIQHRXV OHV $FFRPSDJQHPHQW VRLQV
UHQWU®H HQ FDQGLGDWV HW VHUYLFHV OD SHUVRQQH
VHSWHPEUH ' ( RSWLRQ E m HQ VWUXFWXUH
,QILUPLHU 6WDWXW {

G DSSUHQWL SRVVLEOH

GHV DOQOHV DX GHO HW DX[ WHUULWRLUHYV

GH OD SUHPL"UH $XWUHV VSOFLDOLW®OV

7TRWDO

€ QRWHU /HV GRXEOHWWHV G HQVHLIJQHPHQWV GH VSOFLDOLW®©®© UHODWLYHV OD VOULH JOQOUDOH RX WHFKQRO
GDQV O RUGUH GOFURLVVDQW GH UHSUOVHQWDWLYLW® FDOFXO©H VXU OD EDVH GHV FDQGLGDWYV TXL RQW FRQILL



,)6, &+ ULDQSRQ UHQWUO©OH HQ VHSWHPEUH ' ( ,QILUPLHU

5DSSHO GHV WDX[ DSSOLTX®V SRXU FHWWH IRUPDWLRQ
7DX[ PLQLPXP GH FDQGLGDWY ERXUVLHUV IL[© SDU OH UHFWHXU



6\QWK"VH GHV FDQGLGDWXUHV FODVVHPHQWYV HW DGPLVVLRQV

JRUPDWLRQ  -XU\ *URXSH 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
G DIIHFWDWLRQ SODFHVY FDQGLGDWYVY AXQGLGDWY FOPNVYG®NGDWV H@®QGLGDWYV
SURSRVOHVRQW FRQILUPESBWPL FHX[ TXERVLWLRQ GRQW DFFHSW
VOOHFWLRQQRQ@WHFRQILUPOUHFHYRLU XQIBURSRVLWL
Y X VOOHFWLRQQO®SORSRVLWLRQ
Y X G DGPLVVLRQ
SDUPL FHX[ TXL
RQW FRQILUP® HW
VOOHFWLRQQ® OH
Y X

)6, &+ %ULDQFREV OHV 7RXV OHV
UHQWU®©®H HQ FDQGLGDWVFDQGLGDWYV
VHSWHPEUH ' (

,QILUPLHU



6XLYL GHV FDQGLGDWYV SDU VHI[H

JRUPDWLRQ -XU\ *URXSH 6H[H 1RPEUH GH 1RPEUH GH 1RPEUH GH &DQGLGDWYV D\DQW Dl
G DIIHFWDWLRQ FDQGLGDWY TKRQGLGDWWDQGLGDWYV HQ SURSRVLWLRQ
RQW FRQILUPEROBWV®O®V SDWVWRIVLWLRQ GHRPEUH SRXUFHQWD
VOOHFWLRQOFRHBOHTXL RQWHFHYRLU XQH
Y X FRQILUP® HWSURSRVLWLRQ
VOOHFWLRQQ® DGPLVVLRQ
Y X SDUPL FHX[ TXL
ROQW FRQILUP® HW
VOOHFWLRQQ® OH

Y X
)6, &+ BULDQRXY OHV 7RXV OHV  )OPLQLQ
UHQWUOH HEDQGLGDW¥DQGLGDWYV
VHSWHPEUH ' ( ODVEXOLQ
,QILUPLHU

7TRWDO



6XLYL GHV FDQGLGDWYV SDU W\SH GH EDFFDODXU®©DW

JRUPDWLRQ -XU\ *URXSH | 7\SH GH EDFOHQWLRQ 1RPEUH GH1RPEUH GH1RPEUH GH&DQGLGDWYV D\DQW
G DIIHFWDWLRQ DX EDF FDQGLGDWY AXQGLGDWADQGLGDWY HQOD SURSRVLWLF
ROQW FRQILUPEODVVOV SRVLWLRQ GRPEUH 3RXUFHQWI

HW SDUPL FHXYHFHYRLU XQH

VOOHFWLRQQ@®L RQW SURSRVLWLRQ
OH Y X FRQILUP® HGVDGPLVVLRQ
VOOHFWLRQ®MUPL FHX]
OH Y X TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH

Y X
)6, &+ 7RXV OHV7RXV OHV%DFFDODXUO©BWKHF DX
%ULDQSRQ FDQGLGDWNQGLGDW¥QO©UDO EDF
UHQWUOH HQ
VHSWHPEUH 6DQV
( ,QILUPLHU PHQWLRQ
$%
%
7%
7%)
7RWDO

%DFFDODXUOBMWKHF DX
THFKQRORJLTXHEDF

6DQV
PHQWLRQ

$%
%

7%



JRUPDWLRQ-XU\
G DIIHFWDWLRQ

*URXSH

7\SH GH EDFOHQWLRQ 1RPEUH GH1RPEUH GH1RPEUH GH&DQGLGDWYV D\DQW
DX EDF FDQGLGDWYV FIXQGLGDWAWDQGLGDWY HQOD SURSRVLWLF
RQW FRQILUPRODVVOV SRVLWLRQ GRIPEUH 3RXUFHQWI

HW SDUPL FHXYHFHYRLU XQH

VOOHFWLRQQ@®L RQW SURSRVLWLRQ

OH Y X FRQILUP® HGVDGPLVVLRQ

VOOHFWLRQ®MUPL FHX]
OH Y X TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH
Y X

7%)
7RWDO

%DFFDODXUO©BMKHF DX
3URIHVVLRQQHG@DF

6DQV
PHQWLRQ

$%
%
7%
7%)
7RWDO

‘LSO PHYV 6DQV
©WUDQJHUV PHQWLRQ
©TXLYDOHQWYV DX
EDF $%

%
7%

7%)



JRUPDWLRQ-XU\
G DIIHFWDWLRQ

*URXSH

$XWUHV
GLSO PHV GHPHQWLRQ
QLYHDX EDF

7\SH GH EDFOHQWLRQ 1RPEUH GH1IRPEUH GH1RPEUH GH&DQGLGDWYVY D\DQW

DX EDF FDQGLGDWYV FIXQGLGDWAWDQGLGDWY HQOD SURSRVLWLF
RQW FRQILUPRODVVOV SRVLWLRQ GRIPEUH 3RXUFHQWI
HW SDUPL FHXYHFHYRLU XQH
VOOHFWLRQQ@®L RQW SURSRVLWLRQ
OH Y X FRQILUP® HGVDGPLVVLRQ
VOOHFWLRQ®MUPL FHX]
OH Y X TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH
Y X

7TRWDO

6DQV

$%
%

7TRWDO



6XLYL GHV FDQGLGDWY SDU SURILO

JRUPDWLRQ| -XU\ *URXSH 3URILO 1RPEUH GH 1RPEUH GH 1RPEUH GH &DQGLGDWY D\DQW D

G DIIHFWDWLRQ FDQGLGDWY TPOQGLGDWWDQGLGDWYV HQ SURSRVLWLRQ
RQW FRQILUP@DVVOV SDSBSRNLWLRQ GIHRPEUH SRXUFHQWD
HW VOOHFWLRH)QJOI XL RQWHFHYRLU XQH

OH Y X
)6, &+ 7RXV OHV 7RXV OHV (Q WHUPLQDOH
%ULDQSRQ FDQGLGDWNKDQGLGDWYV

UHQWU®H HQ (Q UORULHQWDWLRQ
VHSWHPEUH ' (

QILUPLHU 1RQ VFRODULVOYV

6FRODULWO®
OWUDQJ"UH

$XWUHV

7TRWDO

FRQILUP® HWMURSRVLWLRQ
VOOHFWLRQQ® IGIPLVVLRQ

SDUPL FHX[ TXL

RQW FRQILUP®

HW VOOHFWLRQQ®
OH Y X



6XLYL GHV FDQGLGDWYV SDU FKRL[ G"HQVHLJQHPHQWYV GH VSOFLDOLW® HQ VOULH JOQ«
SURIHVVLRQQHOOH

/HVY GRQQOHV GH FHV WDEOHDX[ RQW ©W®©®© FDOFXOO®OHV HQ SUHQDQW HQ FRPSWH WRXV OHV FDQGLGDWYV TXL ROQW V
SURIHVVLRQQHOOH GHSXLV O DQQ©O©H VFRODLUH

JRUPDWLRQ -XU\ 7\SH GH EDF ('6 ('6 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
G DIIHFWDWLRQ 6SOFLDOLW® FDQGLGDWY TRDQGLGDWVFDQGLGDWY HIQGLGDW YV
RQW FRQILUPROMWYOV SDWRVLWLRQ ®RM)W DFFHSV
VOOHFWLRQQRHBHTXL RQWHFHYRLU XQURSRVLWL
Y X FRQILUP® HWSURSRVLWLRQ
VOOHFWLRQQ® DEPLVVLRQ
Y X SDUPL FHX[ TXL
RQW FRQILUP® HW
VOOHFWLRQQ® OH

Y X
)6, &+ %ULDQIFRQY OHV %DFFDODXUODBW\VLTXH &KLPLH
UHQWUOH HEDQGLGDWY©OQ®O®UDO 6SOFLDOLW® 6FLHQFHV
VHSWHPEUH " ( GH OD YLH HW GH OD 7HUUH
,QILUPLHU 6SOFLDOLWO®

ODWKOPDWLTXHV
6SOFLDOLW® 6FLHQFHV
GH OD YLH HW GH OD 7HUUH
6SOFLDOLWO®

ODWKOPDWLTXHV
6SOFLDOLW® 3K\VLTXH
&KLPLH 6SOFLDOLWO®

6FLHQFHY GH OD YLH HW
GH OD 7THUUH 6SOFLDOLWO®
6FLHQFHV

(FRQRPLTXHV HW
6RFLDOHY 6SOFLDOLWO®

$XWUHV GRXEOHWWHV



JRUPDWLRQ -XU\ 7\SH GH EDF ('6 ('6 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
G DIIHFWDWLRQ 6SOFLDOLW® FDQGLGDWY TRDQGLGDWVFDQGLGDWY FHIQQGLGDW YV
RQW FRQILUPROMWY©OV SDWRVLWLRQ ®RH)W DFFHSV
VOOHFWLRQQRHEBHTXL RQWHFHYRLU XQURSRVLWL
Y X FRQILUP® HWSURSRVLWLRQ
VOOHFWLRQQ® DBPLVVLRQ
Y X SDUPL FHX[ TXL
RQW FRQILUP® HW
VOOHFWLRQQ® OH
Y X

%DFFDODXUODBWLHQFHYV HW

THFKQRORJLTXHFKQLTXHYVY VDQLWDLUHYV
HW VRFLDOHV &KLPLH
ELRORJLH HW
SK\WLRSDWKRORJLH
KXPDLQHYV

$XWUHV GRXEOHWWHYV

%DFFDODXUODMWFRPSDJIJQHPHQW

BURIHVVLRQQW®LQV HW VHUYLFHV OD
SHUVRQQH RSWLRQ E m
HQ VWUXFWXUH {

6HUYLFHV DX][
SHUVRQQHV HW DX|[
WHUULWRLUHYV

$XWUHV VSOFLDOLWO®OV

€ QRWHU /HV GRXEOHWWHV G HQVHLIJQHPHQWV GH VSOFLDOLW®©®© UHODWLYHVY OD VOULH JOQOUDOH RX WHFKQRO
GDQV O RUGUH GOFURLVVDQW GH UHSUOVHQWDWLYLW® FDOFXO©H VXU OD EDVH GHV FDQGLGDWYV TXL RQW FRQILL



56SDUWLWLRQ GHV FDQGLGDWY GH OD VOULH JOQOUDOH GLITGUHQWHY OWDSHY GH OD SURFO®GXUH

JRUPDWLRQ =X U\ 'RXEOHWWH ('6 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
G DIIHFWDWLRQ 6LIJQLILFDWLYRDPQGLGDWYV TXEDRQ@WALGDWY FODNN@BLGDWV H@QGLGDWYV T
FRQILUP® HW SDUPL FHX[ TXLSRVLWLRQ GH DFFHSW® OI
VOOHFWLRQQ® RM)W ¥RQILUP©® HMiIFHYRLU XQH SURSRVLWLF
VOOHFWLRQQ® OHSYRSRVLWLRQ
G DGPLVVLRQ SDUPL
FHX[ TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH Y X

,)6, &+ %ULDQSR®XV OHV FDQGB&DWYXH &KLPLH

UHQWU®OH HQ 6SOFLDOLW® ©6FLHQFHV
VHSWHPEUH ' ( GH OD YLH HW GH OD 7THUUH
,QILUPLHU 6SOFLDOLWO®

ODWKOPDWLTXHV
6SOFLDOLW® G6FLHQFHV
GH OD YLH HW GH OD 7HUUH

6SOFLDOLWO®

ODWKOPDWLTXHV
6SOFLDOLW® 3K\VLTXH
&KLPLH 6SOFLDOLWO®

6FLHQFHY GH OD YLH HW
GH OD 7THUUH 6SOFLDOLWO®
6FLHQFHV
(FRQRPLTXHV HW
6RFLDOHY 6SOFLDOLWO®©

$XWUHVY GRXEOHWWHV

7TRWDO

€ QRWHU /HV GRXEOHWWHV G HQVHLIJQHPHQWYV GH VSOFLDOLW®© UHODWLYHV OD VOULH JOQOUDOH RX WHFKQRO
GDQV O RUGUH GOFURLVVDQW GH UHSUOVHQWDWLYLW® FDOFXO©H VXU OD EDVH GHV FDQGLGDWYV TXL RQW FRQILL



SOSDUWLWLRQ GHVY FDQGLGDWY GH OD VOULH WHFKQRORJLTXH GLII©GUHQWHY ©OWDSHV GH OD SURFOG>

JRUPDWLRQ -X U\ 'RXEOHWWH ('6 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
G DIIHFWDWLRQ 6LJQLILFDWLYHWDQGLGDWYV TXEDREWGDWY FODNV@ELGDWY HQQGLGDWYV T:
FRQILUP® HW SDUPL FHX[ TXLSRVLWLRQ GH DFFHSW® OI
VOOHFWLRQQ® ®RW KRQILUP® HMAIFHYRLU XQHSURSRVLWLF
VOOHFWLRQQ® OHSYRSRVLWLRQ
G DGPLVVLRQ SDUPL
FHX[ TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH Y X

)6, &+ %ULDQSRA&XV OHV BFLHQFHV HW WHFKQLTXHV

UHQWU®H HQ FDQGLGDWY VDQLWDLUHV HW VRFLDOHV

VHSWHPEUH ' ( &KLPLH ELRORJLH HW

,QILUPLHU SK\WLRSDWKRORJLH
KXPDLQHYV

$XWUHV GRXEOHWWHYV

7TRWDO

€ QRWHU /HVY GRXEOHWWHV G HQVHLJQHPHQWV GH VSOFLDOLW® UHODWLYHV OD VOULH JOQOUDOH RX WHFKQRO
GDQV O RUGUH GOFURLVVDQW GH UHSUOVHQWDWLYLW® FDOFXO©H VXU OD EDVH GHV FDQGLGDWYV TXL RQW FRQILL



506SDUWLWLRQ GHVY FDQGLGDWY GH OD VOULH SURIHVVLRQQHOOH
JRUPDWLRQ - XU\

GLIIOUHQWHYV ©WDSHV Gt
6SOFLDOLW® VLJQLILRB®WUWHN H5 H 1RPEUH GH 1RPEUH GH 1RPEUH GH

G DIIHFWDWLRQ FDQGLGDWV TXADR@GWGDWYV FODRMY@ELGDWY HWQQGLGDWV T:
FRQILUP® HW SDUPL FHX[ TXLSRVLWLRQ GH DFFHSW® OI
VOOHFWLRQQ® ®®W RRQILUP® WWMFHYRLU XQHSURSRVLWLF

VOOHFWLRQQ® OMSYRSRVLWLRQ

G DGPLVVLRQ SDUPL
FHX[ TXL RQW

FRQILUP® HW
VOOHFWLRQQ® OH Y X

)6, &+ %ULDQSRRXV OHV $FFRPSDJQHPHQW VRLQV

UHQWU®H HQ FDQGLGDWYV HW VHUYLFHV OD SHUVRQQH

VHSWHPEUH ' ( RSWLRQ E

,QILUPLHU

m HQ VWUXFWXUH
{

6HUYLFHV DX[ SHUVRQQHV
HW DX[ WHUULWRLUHV

$XWUHV VSOFLDOLWOV
7TRWDO

€ QRWHU /HV GRXEOHWWHV G HQVHLIJQHPHQWV GH VSOFLDOLW®©®© UHODWLYHV

OD VOULH JOQOUDOH RX WHFKQRO
GDQV O RUGUH GOFURLVVDQW GH UHSUOVHQWDWLYLW® FDOFXO©H VXU OD EDVH GHV FDQGLGDWYV TXL RQW FRQILL



)6, GX & +, & $ 6 UHQWUOH HQ VHSWHPEUH ' ( ,QILUPLHU

5DSSHO GHV WDX[ DSSOLTX®V SRXU FHWWH IRUPDWLRQ
7DX[ PLQLPXP GH FDQGLGDWY ERXUVLHUV IL[© SDU OH UHFWHXU



6\QWK"VH GHV FDQGLGDWXUHV FODVVHPHQWYV HW DGPLVVLRQV

JRUPDWLRQ  -XU\ *URXSH 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
G DIIHFWDWLRQ SODFHVY FDQGLGDWYVY AXQGLGDWY FOPNVYG®NGDWV H@®QGLGDWYV
SURSRVOHVRQW FRQILUPESBWPL FHX[ TXERVLWLRQ GRQW DFFHSW
VOOHFWLRQQRQ@WHFRQILUPOUHFHYRLU XQIBURSRVLWL
Y X VOOHFWLRQQO®SORSRVLWLRQ
Y X G DGPLVVLRQ
SDUPL FHX[ TXL
RQW FRQILUP® HW
VOOHFWLRQQ® OH
Y X

)6, GX & + , & BRXV OHV 7TRXV OHV
UHQWUOH HOQFDQGLGDWVFDQGLGDWYV

VHSWHPEUH " (

,QILUPLHU



6XLYL GHV FDQGLGDWYV SDU VHI[H

JRUPDWLRQ -XU\ *URXSH 6H[H 1RPEUH GH 1RPEUH GH 1RPEUH GH &DQGLGDWYV D\DQW Dl
G DIIHFWDWLRQ FDQGLGDWY TKRQGLGDWWDQGLGDWYV HQ SURSRVLWLRQ
RQW FRQILUPEROBWV®O®V SDWVWRIVLWLRQ GHRPEUH SRXUFHQWD
VOOHFWLRQOFRHBOHTXL RQWHFHYRLU XQH
Y X FRQILUP® HWSURSRVLWLRQ
VOOHFWLRQQ® DGPLVVLRQ
Y X SDUPL FHX[ TXL
ROQW FRQILUP® HW
VOOHFWLRQQ® OH

Y X
)6, GX & + , &BXV OHV 7RXV OHV JOPLQLQ

6 UHQWUOHRDDGLGDW¥DQGLGDWYV

VHSWHPEUH ' ( ODVFXOLQ

,QILUPLHU

7TRWDO



6XLYL GHV FDQGLGDWYV SDU W\SH GH EDFFDODXU®©DW

JRUPDWLRQ -XU\ *URXSH | 7\SH GH EDFOHQWLRQ 1RPEUH GH1RPEUH GH1RPEUH GH&DQGLGDWYV D\DQW
G DIIHFWDWLRQ DX EDF FDQGLGDWY AXQGLGDWADQGLGDWY HQOD SURSRVLWLF
ROQW FRQILUPEODVVOV SRVLWLRQ GRPEUH 3RXUFHQWI

HW SDUPL FHXYHFHYRLU XQH

VOOHFWLRQQ@®L RQW SURSRVLWLRQ
OH Y X FRQILUP® HGVDGPLVVLRQ
VOOHFWLRQ®MUPL FHX]
OH Y X TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH

Y X
)6, GX & + ,7&XV OHV7RXV OHV%DFFDODXUO©OBW®KHF DX
$6 UHQWURMQGLGDWNQGLGDWVQOUDO EDF
HQ VHSWHPEUH
"( ,QILUPLHU 6DQV
PHQWLRQ
$%
%
7%
7%)
7RWDO

%DFFDODXUOBMWKHF DX
THFKQRORJLTXHEDF

6DQV
PHQWLRQ

$%
%

7%



JRUPDWLRQ-XU\
G DIIHFWDWLRQ

*URXSH

7\SH GH EDFOHQWLRQ 1RPEUH GH1RPEUH GH1RPEUH GH&DQGLGDWYV D\DQW
DX EDF FDQGLGDWYV FIXQGLGDWAWDQGLGDWY HQOD SURSRVLWLF
RQW FRQILUPRODVVOV SRVLWLRQ GRIPEUH 3RXUFHQWI

HW SDUPL FHXYHFHYRLU XQH

VOOHFWLRQQ@®L RQW SURSRVLWLRQ

OH Y X FRQILUP® HGVDGPLVVLRQ

VOOHFWLRQ®MUPL FHX]
OH Y X TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH
Y X

7%)
7RWDO

%DFFDODXUO©BMKHF DX
3URIHVVLRQQHG@DF

6DQV
PHQWLRQ

$%
%
7%
7TRWDO

‘LSO’ PHV 6DQV
©OWUDQJHUV PHQWLRQ
©TXLYDOHQWYV DX
EDF $ %

%
7%
7%)

7TRWDO



JRUPDWLRQ-XU\
G DIIHFWDWLRQ

*URXSH

7\SH GH EDFOHQWLRQ 1RPEUH GH1RPEUH GH1RPEUH GH&DQGLGDWY D\DQW
DX EDF FDQGLGDWYV FIXQGLGDWAWDQGLGDWY HQOD SURSRVLWLF
RQW FRQILUPRODVVOV SRVLWLRQ GRIPEUH 3RXUFHQWI

HW SDUPL FHXYHFHYRLU XQH

VOOHFWLRQQ@®L RQW SURSRVLWLRQ

OH Y X FRQILUP® HGVDGPLVVLRQ

VOOHFWLRQ®MUPL FHX]
OH Y X TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH
Y X

$XWUHV 6DQV
GLSO PHV GHPHQWLRQ
QLYHDX EDF

$ %

%

7%)

7TRWDO



6XLYL GHV FDQGLGDWY SDU SURILO

JRUPDWLRQ -XU\ *URXSH 3URILO 1RPEUH GH 1RPEUH GH 1RPEUH GH &DQGLGDWYV D\DQW D
G DIIHFWDWLRQ FDQGLGDWYVY TPOQGLGDWYDQGLGDWY HQ SURSRVLWLRQ
RQW FRQILUP®DVVOV SDBRNLWLRQ GHRPEUH 3RXUFHQWD
HW VOOHFWLRMQJGOTXL RQWHFHYRLU XQH
OH Y X FRQILUP® HBURSRVLWLRQ
VOOHFWLRQQ® MGPLVVLRQ
Y X SDUPL FHX[ TXL
RQW FRQILUP®
HW VOOHFWLRQQ®
OH Y X

)6, GX & + , &RXV OHV 7RXV OHV (Q WHUPLQDOH

$6 UHQWUEGHDEGQLGDWNDQGLGDWYV
VHSWHPEUH ' ( (Q UORULHQWDWLRQ

QILUPLHU 1RQ VFRODULVOYV

6FRODULWO®
OWUDQJ"UH

$XWUHV

7TRWDO



6XLYL GHV FDQGLGDWYV SDU FKRL[ G"HQVHLJQHPHQWYV GH VSOFLDOLW® HQ VOULH JOQ«
SURIHVVLRQQHOOH

/HVY GRQQOHV GH FHV WDEOHDX[ RQW ©W®©®© FDOFXOO®OHV HQ SUHQDQW HQ FRPSWH WRXV OHV FDQGLGDWYV TXL ROQW V
SURIHVVLRQQHOOH GHSXLV O DQQ©O©H VFRODLUH

JRUPDWLRQ -XU\ 7\SH GH EDF ('6 ('6 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
G DIIHFWDWLRQ 6SOFLDOLW® FDQGLGDWY TRDQGLGDWVFDQGLGDWY HIQGLGDW YV
RQW FRQILUPROMWYOV SDWRVLWLRQ ®RM)W DFFHSV
VOOHFWLRQQRHBHTXL RQWHFHYRLU XQURSRVLWL
Y X FRQILUP® HWSURSRVLWLRQ
VOOHFWLRQQ® DEPLVVLRQ
Y X SDUPL FHX[ TXL
RQW FRQILUP® HW
VOOHFWLRQQ® OH

Y X
)6, GX & + , & BXV OHV %DFFDODXU®©DMW\VLTXH &KLPLH
6 UHQWUOH HIQGLGDWVY©QOUDO 6SOFLDOLW® G6FLHQFHV
VHSWHPEUH ' ( GH OD YLH HW GH OD 7HUUH
,QILUPLHU 6SOFLDOLW®

ODWKOPDWLTXHV
6SOFLDOLW® 6FLHQFHV
GH OD YLH HW GH OD 7HUUH
6SOFLDOLWO®

ODWKOPDWLTXHV
6SOFLDOLW® 3K\VLTXH
&KLPLH 6SOFLDOLWO®

6FLHQFHY GH OD YLH HW
GH OD 7THUUH 6SOFLDOLWO®
6FLHQFHV

(FRQRPLTXHV HW
6RFLDOHY 6SOFLDOLWO®

$XWUHV GRXEOHWWHV



JRUPDWLRQ -XU\ 7\SH GH EDF ('6 ('6 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
G DIIHFWDWLRQ 6SOFLDOLW® FDQGLGDWY TRDQGLGDWVFDQGLGDWY FHIQQGLGDW YV
RQW FRQILUPROMWY©OV SDWRVLWLRQ ®RH)W DFFHSV
VOOHFWLRQQRHEBHTXL RQWHFHYRLU XQURSRVLWL
Y X FRQILUP® HWSURSRVLWLRQ
VOOHFWLRQQ® DBPLVVLRQ
Y X SDUPL FHX[ TXL
RQW FRQILUP® HW
VOOHFWLRQQ® OH
Y X

%DFFDODXUODBWLHQFHYV HW

THFKQRORJLTXHFKQLTXHYVY VDQLWDLUHYV
HW VRFLDOHV &KLPLH
ELRORJLH HW
SK\WLRSDWKRORJLH
KXPDLQHYV

$XWUHV GRXEOHWWHYV

%DFFDODXUODMWFRPSDJIJQHPHQW

BURIHVVLRQQW®LQV HW VHUYLFHV OD
SHUVRQQH RSWLRQ E m
HQ VWUXFWXUH {

6HUYLFHV DX][
SHUVRQQHV HW DX|[
WHUULWRLUHYV

$XWUHV VSOFLDOLWO®OV

€ QRWHU /HV GRXEOHWWHV G HQVHLIJQHPHQWV GH VSOFLDOLW®©®© UHODWLYHVY OD VOULH JOQOUDOH RX WHFKQRO
GDQV O RUGUH GOFURLVVDQW GH UHSUOVHQWDWLYLW® FDOFXO©H VXU OD EDVH GHV FDQGLGDWYV TXL RQW FRQILL



56SDUWLWLRQ GHV FDQGLGDWY GH OD VOULH JOQOUDOH GLITGUHQWHY OWDSHY GH OD SURFO®GXUH

JRUPDWLRQ =X U\ 'RXEOHWWH ('6 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
G DIIHFWDWLRQ 6LIJQLILFDWLYRDPQGLGDWYV TXEDRQ@WALGDWY FODNN@BLGDWV H@QGLGDWYV T
FRQILUP® HW SDUPL FHX[ TXLSRVLWLRQ GH DFFHSW® OI
VOOHFWLRQQ® RM)W ¥RQILUP©® HMiIFHYRLU XQH SURSRVLWLF
VOOHFWLRQQ® OHSYRSRVLWLRQ
G DGPLVVLRQ SDUPL
FHX[ TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH Y X

)6, GX & + , & $7TRXV OHV FDQGB&DWYXH &KLPLH

UHQWU®OH HQ 6SOFLDOLW® ©6FLHQFHV
VHSWHPEUH ' ( GH OD YLH HW GH OD 7THUUH
,QILUPLHU 6SOFLDOLWO®

ODWKOPDWLTXHV
6SOFLDOLW® G6FLHQFHV
GH OD YLH HW GH OD 7HUUH

6SOFLDOLWO®

ODWKOPDWLTXHV
6SOFLDOLW® 3K\VLTXH
&KLPLH 6SOFLDOLWO®

6FLHQFHY GH OD YLH HW
GH OD 7THUUH 6SOFLDOLWO®
6FLHQFHV
(FRQRPLTXHV HW
6RFLDOHY 6SOFLDOLWO®©

$XWUHVY GRXEOHWWHV

7TRWDO

€ QRWHU /HV GRXEOHWWHV G HQVHLIJQHPHQWYV GH VSOFLDOLW®© UHODWLYHV OD VOULH JOQOUDOH RX WHFKQRO
GDQV O RUGUH GOFURLVVDQW GH UHSUOVHQWDWLYLW® FDOFXO©H VXU OD EDVH GHV FDQGLGDWYV TXL RQW FRQILL



SOSDUWLWLRQ GHVY FDQGLGDWY GH OD VOULH WHFKQRORJLTXH GLII©GUHQWHY ©OWDSHV GH OD SURFOG>

JRUPDWLRQ -X U\ 'RXEOHWWH ('6 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
G DIIHFWDWLRQ 6LJQLILFDWLYHWDQGLGDWYV TXEDREWGDWY FODNV@ELGDWY HQQGLGDWYV T:
FRQILUP® HW SDUPL FHX[ TXLSRVLWLRQ GH DFFHSW® OI
VOOHFWLRQQ® ®RW KRQILUP® HMAIFHYRLU XQHSURSRVLWLF
VOOHFWLRQQ® OHSYRSRVLWLRQ
G DGPLVVLRQ SDUPL
FHX[ TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH Y X

)6, GX & + , & $7T& XV OHV 6FLHQFHVY HW WHFKQLTXHYV

UHQWUOH HQ FDQGLGDWY VDQLWDLUHYVY HW VRFLDOHYV

VHSWHPEUH " ( &KLPLH ELRORJLH HW

,QILUPLHU SK\WWLRSDWKRORJLH
KXPDLQHV

$XWUHV GRXEOHWWHYV

7TRWDO

€ QRWHU /HVY GRXEOHWWHV G HQVHLJQHPHQWV GH VSOFLDOLW® UHODWLYHV OD VOULH JOQOUDOH RX WHFKQRO
GDQV O RUGUH GOFURLVVDQW GH UHSUOVHQWDWLYLW® FDOFXO©H VXU OD EDVH GHV FDQGLGDWYV TXL RQW FRQILL



506SDUWLWLRQ GHVY FDQGLGDWY GH OD VOULH SURIHVVLRQQHOOH
JRUPDWLRQ - XU\

GLIIOUHQWHYV ©WDSHV Gt
6SOFLDOLW® VLJQLILRB®WUWHN H5 H 1RPEUH GH 1RPEUH GH 1RPEUH GH

G DIIHFWDWLRQ FDQGLGDWV TXADR@GWGDWYV FODRMY@ELGDWY HWQQGLGDWV T:
FRQILUP® HW SDUPL FHX[ TXLSRVLWLRQ GH DFFHSW® OI
VOOHFWLRQQ® ®®W RRQILUP® WWMFHYRLU XQHSURSRVLWLF

VOOHFWLRQQ® OMSYRSRVLWLRQ

G DGPLVVLRQ SDUPL
FHX[ TXL RQW

FRQILUP® HW
VOOHFWLRQQ® OH Y X

)6, GX & + , & $TRXV OHV $FFRPSDJQHPHQW VRLQV

UHQWU®H HQ FDQGLGDWYV HW VHUYLFHV OD SHUVRQQH

VHSWHPEUH ' ( RSWLRQ E

,QILUPLHU

m HQ VWUXFWXUH
{

6HUYLFHV DX[ SHUVRQQHV
HW DX[ WHUULWRLUHV

$XWUHV VSOFLDOLWOV
7TRWDO

€ QRWHU /HV GRXEOHWWHV G HQVHLIJQHPHQWV GH VSOFLDOLW®©®© UHODWLYHV

OD VOULH JOQOUDOH RX WHFKQRO
GDQV O RUGUH GOFURLVVDQW GH UHSUOVHQWDWLYLW® FDOFXO©H VXU OD EDVH GHV FDQGLGDWYV TXL RQW FRQILL



,)6, GX *&63%$ G $L[ HQ BURYHQFH UHQWU©H HQ VHSWHPEUH ' ( ,QILUPLHU 6WDWXW
DQQRO©®HV DX GHO GH OD SUHPL"UH

5DSSHO GHV WDX[ DSSOLTX®V SRXU FHWWH IRUPDWLRQ
7DX[ PLQLPXP GH FDQGLGDWYV ERXUVLHUV IL[© SDU OH UHFWHXU



6\QWK"VH GHV FDQGLGDWXUHYV

JRUPDWLRQ - XU\ *URXSH
G DIIHFWDWLRQ

)6, GX *&63$% 7RXV OHV 7RXV OHV

G $L[ HQ 3URYFARGBLGDWVFDQGLGDWYV
UHQWU®H HQ

VHSWHPEUH ' (

,QILUPLHU BWDWXW

G DSSUHQWL

SRVVLEOH VXU WRXW

RX SDUWLH GHV

DQQOHV DX GHO GH

OD SUHPL"UH

FODVVHPHQWY HW DGPLVVLRQV

1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
SODFHVY FDQGLGDWYVY AXQGLGDWY FOPNVYG®NGDWV H@®QGLGDWYV
SURSRVOHVRQW FRQILUPESBWPL FHX[ TXERVLWLRQ GRQW DFFHSW
VOOHFWLRQQRQ@WHFRQILUPOUHFHYRLU XQIBURSRVLWL
Y X VOOHFWLRQQO®SORSRVLWLRQ
Y X G DGPLVVLRQ
SDUPL FHX[ TXL
RQW FRQILUP® HW
VOOHFWLRQQ® OH
Y X



6XLYL GHV FDQGLGDWYV SDU VHI[H

JRUPDWLRQ -XU\ *URXSH
G DIIHFWDWLRQ

6H[H 1RPEUH GH 1RPEUH GH 1RPEUH GH &DQGLGDWYV D\DQW Dl
FDQGLGDWY TKRQGLGDWWDQGLGDWYV HQ SURSRVLWLRQ
RQW FRQILUPEROBWV®O®V SDWVWRIVLWLRQ GHRPEUH SRXUFHQWD
VOOHFWLRQOFRHBOHTXL RQWHFHYRLU XQH
Y X FRQILUP® HWSURSRVLWLRQ
VOOHFWLRQQ® DGPLVVLRQ
Y X SDUPL FHX[ TXL
ROQW FRQILUP® HW
VOOHFWLRQQ® OH

Y X
)6, GX *&63$7RXV OHV 7RXV OHV JOPLQLQ

G $L[ HQ FDQGLGDW¥DQGLGDWYV

3URYHQFH ODVFXOLQ

UHQWU®H HQ ZTRWDO

VHSWHPEUH ' (

,QILUPLHU B6WDWXW
G DSSUHQWL
SRVVLEOH VXU WRXW
RX SDUWLH GHV
DQQOHV DX GHO

GH OD SUHPL"UH



6XLYL GHV FDQGLGDWYV SDU W\SH GH EDFFDODXU®©DW

JRUPDWLRQ -XU\ *URXSH | 7\SH GH EDFOHQWLRQ 1RPEUH GH1RPEUH GH1RPEUH GH&DQGLGDWYV D\DQW
G DIIHFWDWLRQ DX EDF FDQGLGDWY AXQGLGDWADQGLGDWY HQOD SURSRVLWLF
ROQW FRQILUPEODVVOV SRVLWLRQ GRPEUH 3RXUFHQWI

HW SDUPL FHXYHFHYRLU XQH

VOOHFWLRQQ@®L RQW SURSRVLWLRQ
OH Y X FRQILUP® HGVDGPLVVLRQ
VOOHFWLRQ®MUPL FHX]
OH Y X TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH

Y X
)6, GX *&63BRXV OHV7RXV OHV%DFFDODXU©BW®KHF DX
G $L[ HQ FDQGLGDWDQGLGDWQ®OUDO EDF
3URYHQFH

UHQWU®H HQ 6DQV
VHSWHPEUH PHQWLRQ
( ,QILUPLHU $9%
6WDWXW

G DSSUHQWL %
SRVVLEOH VXU

WRXW RX SDUWLH 7%

GHV DQQOHV DX
7%)

GHO GH OD

SUHPL"UH ZRWD O

%DFFDODXUOBMWKHF DX
THFKQRORJLTXHEDF

6DQV
PHQWLRQ

$%
%

7%



JRUPDWLRQ-XU\
G DIIHFWDWLRQ

*URXSH

7\SH GH EDFOHQWLRQ 1RPEUH GH1RPEUH GH1RPEUH GH&DQGLGDWYV D\DQW
DX EDF FDQGLGDWYV FIXQGLGDWAWDQGLGDWY HQOD SURSRVLWLF
RQW FRQILUPRODVVOV SRVLWLRQ GRIPEUH 3RXUFHQWI

HW SDUPL FHXYHFHYRLU XQH

VOOHFWLRQQ@®L RQW SURSRVLWLRQ

OH Y X FRQILUP® HGVDGPLVVLRQ

VOOHFWLRQ®MUPL FHX]
OH Y X TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH
Y X

7%)
7RWDO

%DFFDODXUO©BMKHF DX
3URIHVVLRQQHG@DF

6DQV
PHQWLRQ

$%
%
7%
7%)
7RWDO

‘LSO PHYV 6DQV
©WUDQJHUV PHQWLRQ
©TXLYDOHQWYV DX
EDF $%

%
7%

7%)



JRUPDWLRQ-XU\
G DIIHFWDWLRQ

*URXSH

7\SH GH EDFOHQWLRQ 1RPEUH GH1RPEUH GH1RPEUH GH&DQGLGDWYV D\DQW
DX EDF FDQGLGDWYV FIXQGLGDWAWDQGLGDWY HQOD SURSRVLWLF
RQW FRQILUPRODVVOV SRVLWLRQ GRIPEUH 3RXUFHQWI

HW SDUPL FHXYHFHYRLU XQH

VOOHFWLRQQ@®L RQW SURSRVLWLRQ

OH Y X FRQILUP® HGVDGPLVVLRQ

VOOHFWLRQ®MUPL FHX]
OH Y X TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH
Y X

7TRWDO

$XWUHV 6DQV
GLSO PHV GHPHQWLRQ
QLYHDX EDF

$%

%

7%

7%)

7TRWDO



6XLYL GHV FDQGLGDWY SDU SURILO

JRUPDWLRQ| -XU\ *URXSH 3URILO 1RPEUH GH 1RPEUH GH 1RPEUH GH &DQGLGDWY D\DQW D

G DIIHFWDWLRQ FDQGLGDWY TPOQGLGDWWDQGLGDWYV HQ SURSRVLWLRQ
RQW FRQILUP@DVVOV SDSBSRNLWLRQ GIHRPEUH SRXUFHQWD
HW VOOHFWLRH)QJOI XL RQWHFHYRLU XQH

OH Y X

)6, GX *&63$7RXV OHV 7RXV OHV (Q WHUPLQDOH

G $L[ HQ FDQGLGDWNDQGLGDWYV

3URYHOQFH (Q UORULHQWDWLRQ
UHQWU®H HQ

1RQ VFRODULVOYV
VHSWHPEUH " (

,QILUPLHU 6WDWXW 6FRODULW®
G DSSUHQWL ©OWUDQJI"UH
SRVVLEOH VXU

WRXW RX SDUWLH SXWUHYV

GHV DQQOHV DX
GHO GH OD
SUHPL"UH

7TRWDO

FRQILUP® HWMURSRVLWLRQ
VOOHFWLRQQ® IGIPLVVLRQ

SDUPL FHX[ TXL

RQW FRQILUP®

HW VOOHFWLRQQ®
OH Y X



6XLYL GHV FDQGLGDWYV SDU FKRL[ G"HQVHLJQHPHQWYV GH VSOFLDOLW® HQ VOULH JOQ«
SURIHVVLRQQHOOH

/HVY GRQQOHV GH FHV WDEOHDX[ RQW ©W®©®© FDOFXOO®OHV HQ SUHQDQW HQ FRPSWH WRXV OHV FDQGLGDWYV TXL ROQW V
SURIHVVLRQQHOOH GHSXLV O DQQ©O©H VFRODLUH

JRUPDWLRQ -XU\ 7\SH GH EDF ('6 ('6 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
G DIIHFWDWLRQ 6SOFLDOLW® FDQGLGDWY TRDQGLGDWVFDQGLGDWY HIQGLGDW YV
RQW FRQILUPROMWYOV SDWRVLWLRQ ®RM)W DFFHSV
VOOHFWLRQQRHBHTXL RQWHFHYRLU XQURSRVLWL
Y X FRQILUP® HWSURSRVLWLRQ
VOOHFWLRQQ® DEPLVVLRQ
Y X SDUPL FHX[ TXL
RQW FRQILUP® HW
VOOHFWLRQQ® OH

Y X
)6, GX *&63$ 7TRXV OHV % DFFDODXUODMW\VLTXH &KLPLH

G $L[ HQ FDQGLGDWVY©®QOUDO 6SOFLDOLW® 6FLHQFHYV

3URYHQFH GH OD YLH HW GH OD 7HUUH

UHQWU®H HQ 6SOFLDOLW®

VHSWHPEUH ' (

G DSSUHOWL 6SOFLDOLW® 6FLHQFHV

SRVVLEOH VKU WRXW GH OD YLH HW GH OD 7HUUH

RX SDUWLH GHV 6SOFLDOLWO

DQQOHV DX GHO
GH OD SUHPL"UH

ODWKOPDWLTXHV
6SOFLDOLW® 3K\VLTXH
&KLPLH 6SOFLDOLWO®

6FLHQFHY GH OD YLH HW
GH OD 7THUUH 6SOFLDOLWO®
6FLHQFHV

(FRQRPLTXHV HW
6RFLDOHY 6SOFLDOLWO®



JRUPDWLRQ -XU\
G DIIHFWDWLRQ

7\SH GH EDF ('6 ('6 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
6SOFLDOLW® FDQGLGDWY TRDQGLGDWVFDQGLGDWY FHIQQGLGDW YV
RQW FRQILUPROMWY©OV SDWRVLWLRQ ®RH)W DFFHSV
VOOHFWLRQQRHEBHTXL RQWHFHYRLU XQURSRVLWL
Y X FRQILUP® HWSURSRVLWLRQ
VOOHFWLRQQ® DBPLVVLRQ
Y X SDUPL FHX[ TXL
RQW FRQILUP® HW
VOOHFWLRQQ® OH
Y X

6FLHQFHV
(FRQRPLTXHV HW
6RFLDOHYV 6SOFLDOLWO®©
+LVWRLUH *©RJUDSKLH
*ORSROLWLTXH HW
6FLHQFHY SROLWLTXHV

$XWUHV GRXEOHWWHYV

%DFFDODXUODBWLHQFHYV HW

THFKQRORJLTXHFKQLTXHYVY VDQLWDLUHYV
HW VRFLDOHV &KLPLH
ELRORJLH HW
SK\WLRSDWKRORJLH
KXPDLQHYV

$XWUHV GRXEOHWWHYV

%DFFDODXUODMWFRPSDJIJQHPHQW

BURIHVVLRQQW®LQV HW VHUYLFHV OD
SHUVRQQH RSWLRQ E m
HQ VWUXFWXUH {

6HUYLFHV DX][
SHUVRQQHV HW DX]|[
WHUULWRLUHYV

$XWUHV VSOFLDOLWO®OV



€ QRWHU /HV GRXEOHWWHYVY G HQVHLJQHPHQWYV GH VSOFLDOLW® UHODWLYHY OD VOULH JOQOUDOH RX WHFKQRO
GDQV O RUGUH GOFURLVVDQW GH UHSUOVHQWDWLYLW® FDOFXOO®OH VXU OD EDVH GHV FDQGLGDWYV TXL ROQW FRQILL



56SDUWLWLRQ GHV FDQGLGDWY GH OD VOULH JOQOUDOH

JRUPDWLRQ - XU\
G DIIHFWDWLRQ

'RXEOHWWH ('6

GLITGUHQWHY OWDSHY GH OD SURFO®GXUH

1RPEUH GH l1RPEUH GH l1RPEUH GH 1RPEUH GH

6LIQLILFDWLYHRDQGLGDWY TXEDRXBAGDWY FODNNMQQULGDWYV H@PQGLGDWYV T

FRQILUP® HW SDUPL FHX[ TXLSRVLWLRQ GH DFFHSWO® OI

VOOHFWLRQQ® RM)W ¥RQILUP©® HMiIFHYRLU XQH SURSRVLWLF

)6, GX *&63% G BRKYVY OHV FDQGB&DWLVYXH &KLPLH

HQ 3URYHQFH 6SOFLDOLW® G6FLHQFHV
UHQWU®H HQ GH OD YLH HW GH OD 7HUUH
VHSWHPEUH ' ( 6SOFLDOLW®
,QILUPLHU 6WDWXW

G DSSUHQWL SRVVLEOH
VXU WRXW RX SDUWLH
GHV DQQOHV DX GHO
GH OD SUHPL"UH

ODWKOPDWLTXHV
6SOFLDOLW® G6FLHQFHV
GH OD YLH HW GH OD 7HUUH

6SOFLDOLWO®

ODWKOPDWLTXHV
6SOFLDOLW® 3K\VLTXH
&KLPLH 6SOFLDOLWO®

6FLHQFHY GH OD YLH HW
GH OD 7THUUH 6SOFLDOLWO®
6FLHQFHV
(FRQRPLTXHV HW
6RFLDOHY 6SOFLDOLWO®©

6FLHQFHYV
(FRQRPLTXHV HW
6RFLDOHY 6SOFLDOLWO®
+LVWRLUH *©ORJUDSKLH
*ORSROLWLTXH HW
6FLHQFHY SROLWLTXHV

$XWUHV GRXEOHWWHV

VOOHFWLRQQ® OHSYRSRVLWLRQ
G DGPLVVLRQ SDUPL

FHX[ TXL RQW

FRQILUP® HW
VOOHFWLRQQ® OH Y X



506SDUWLWLRQ GHVY FDQGLGDWY GH OD VOULH JOQOUDOH GLII©GUHQWHY OWDSHV GH OD SURFOGXUH

JRUPDWLRQ -X U\ 'RXEOHWWH ('6 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
G DIIHFWDWLRQ 6LIJQLILFDWLYRDQGLGDWYV TXEDRQGBULGDWY FODNMN@BLGDWY H@®QGLGDWYV T
FRQILUP® HW SDUPL FHX[ TXLSRVLWLRQ GH DFFHSW® OI
VOOHFWLRQQO© GRMQW ¥RQILUP© HMHFHYRLU XQH SURSRVLWLF
VOOHFWLRQQ® OHSYWRSRVLWLRQ
G DGPLVVLRQ SDUPL
FHX[ TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH Y X

7TRWDO

€ QRWHU /HV GRXEOHWWHV G HQVHLJQHPHQWV GH VSOFLDOLW®©®© UHODWLYHV OD VOULH JOQOUDOH RX WHFKQRO
GDQV O RUGUH GOFURLVVDQW GH UHSUOVHQWDWLYLW® FDOFXO©H VXU OD EDVH GHV FDQGLGDWYV TXL RQW FRQILL



SOSDUWLWLRQ GHVY FDQGLGDWY GH OD VOULH WHFKQRORJLTXH GLII©GUHQWHY ©OWDSHV GH OD SURFOG>

JRUPDWLRQ - XU\
G DIIHFWDWLRQ

)6, GX *&63% G BRKV OHV
HQ SURYHQFH FDQGLGDWV
UHQWU®H HQ

VHSWHPEUH ' (

,QILUPLHU BWDWXW

G DSSUHQWL SRVVLEOH
VXU WRXW RX SDUWLH

GHV DQQOHV DX GHO

GH OD SUHPL"UH

'RXEOHWWH ('6 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
6LJQLILFDWLYHWDQGLGDWYV TXEDREWGDWY FODNV@ELGDWY HQQGLGDWYV T:
FRQILUP® HW SDUPL FHX[ TXLSRVLWLRQ GH DFFHSW® OI
VOOHFWLRQQ® ®RW KRQILUP® HMAIFHYRLU XQHSURSRVLWLF
VOOHFWLRQQ® OHSYRSRVLWLRQ
G DGPLVVLRQ SDUPL
FHX[ TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH Y X

6FLHQFHVY HW WHFKQLTXHYV
VDQLWDLUHYVY HW VRFLDOHYV
&KLPLH ELRORJLH HW
SK\WWLRSDWKRORJLH
KXPDLQHV

$XWUHV GRXEOHWWHYV

7TRWDO

€ QRWHU /HV GRXEOHWWHV G HQVHLJQHPHQWYV GH VSOFLDOLW®© UHODWLYHV OD VOULH JOQOUDOH RX WHFKQRO
GDQV O RUGUH GOFURLVVDQW GH UHSUOVHQWDWLYLW® FDOFXO©H VXU OD EDVH GHV FDQGLGDWYV TXL RQW FRQILL



506SDUWLWLRQ GHVY FDQGLGDWY GH OD VOULH SURIHVVLRQQHOOH GLII©GUHQWHY OWDSHV Gt

JRUPDWLRQ -X U\ 6SOFLDOLW® VLJQLILRB®WUWHN H5 H 1RPEUH GH 1RPEUH GH 1RPEUH GH
G DIIHFWDWLRQ FDQGLGDWV TXADR@GWGDWYV FODRMY@ELGDWY HWQQGLGDWV T:
FRQILUP® HW SDUPL FHX[ TXLSRVLWLRQ GH DFFHSW® OI
VOOHFWLRQQ® ®®W RRQILUP® WWMFHYRLU XQHSURSRVLWLF
VOOHFWLRQQ® OMSYRSRVLWLRQ
G DGPLVVLRQ SDUPL
FHX[ TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH Y X

)6, GX *&63$% G BRXV OHV $FFRPSDJQHPHQW VRLQV

HQ SURYHQFH FDQGLGDWYV HW VHUYLFHV OD SHUVRQQH
UHQWU®H HQ RSWLRQ E m HQ VWUXFWXUH
VHSWHPEUH ' ( {

,QILUPLHU 6WDWXW

G DSSUHQWL SRVVLEOH BHUYLFHV DX[ SHUVRQQHV
VXU WRXW RX SDUWLH HW DX[ WHUULWRLUHYV

GHVY DQQOHV DX GHO

. $XWUHV VSOFLDOLWOV
GH OD SUHPL"UH

7TRWDO

€ QRWHU /HV GRXEOHWWHV G HQVHLIJQHPHQWV GH VSOFLDOLW®©®© UHODWLYHV OD VOULH JOQOUDOH RX WHFKQRO
GDQV O RUGUH GOFURLVVDQW GH UHSUOVHQWDWLYLW® FDOFXO©H VXU OD EDVH GHV FDQGLGDWYV TXL RQW FRQILL



,)6, &+ G $UOHV UHQWU©H HQ VHSWHPEUH ' ( ,QILUPLHU

5DSSHO GHV WDX[ DSSOLTX®V SRXU FHWWH IRUPDWLRQ
7DX[ PLQLPXP GH FDQGLGDWY ERXUVLHUV IL[© SDU OH UHFWHXU



6\QWK"VH GHV FDQGLGDWXUHV FODVVHPHQWYV HW DGPLVVLRQV

JRUPDWLRQ  -XU\ *URXSH 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
G DIIHFWDWLRQ SODFHVY FDQGLGDWYVY AXQGLGDWY FOPNVYG®NGDWV H@®QGLGDWYV
SURSRVOHVRQW FRQILUPESBWPL FHX[ TXERVLWLRQ GRQW DFFHSW
VOOHFWLRQQRQ@WHFRQILUPOUHFHYRLU XQIBURSRVLWL
Y X VOOHFWLRQQO®SORSRVLWLRQ
Y X G DGPLVVLRQ
SDUPL FHX[ TXL
RQW FRQILUP® HW
VOOHFWLRQQ® OH
Y X

,)6, &+ G $UOHWRXV OHV 7TRXV OHV
UHQWUOH HQ FDQGLGDWVFDQGLGDWYV
VHSWHPEUH " (

,QILUPLHU



6XLYL GHV FDQGLGDWYV SDU VHI[H

JRUPDWLRQ -XU\ *URXSH 6H[H 1RPEUH GH 1RPEUH GH 1RPEUH GH &DQGLGDWYV D\DQW Dl
G DIIHFWDWLRQ FDQGLGDWY TKRQGLGDWWDQGLGDWYV HQ SURSRVLWLRQ
RQW FRQILUPEROBWV®O®V SDWVWRIVLWLRQ GHRPEUH SRXUFHQWD
VOOHFWLRQOFRHBOHTXL RQWHFHYRLU XQH
Y X FRQILUP® HWSURSRVLWLRQ
VOOHFWLRQQ® DGPLVVLRQ
Y X SDUPL FHX[ TXL
ROQW FRQILUP® HW
VOOHFWLRQQ® OH

Y X
)6, &+ G $UOMRXV OHV 7RXV OHV  )OPLQLQ

UHQWUOH HQFDQGLGDW¥DQGLGDWYV

VHSWHPEUH ' ( ODVEXOLQ

,QILUPLHU

7TRWDO



6XLYL GHV FDQGLGDWYV SDU W\SH GH EDFFDODXU®©DW

JRUPDWLRQ -XU\ *URXSH | 7\SH GH EDFOHQWLRQ 1RPEUH GH1RPEUH GH1RPEUH GH&DQGLGDWYV D\DQW
G DIIHFWDWLRQ DX EDF FDQGLGDWY AXQGLGDWADQGLGDWY HQOD SURSRVLWLF
ROQW FRQILUPEODVVOV SRVLWLRQ GRPEUH 3RXUFHQWI

HW SDUPL FHXYHFHYRLU XQH

VOOHFWLRQQ@®L RQW SURSRVLWLRQ
OH Y X FRQILUP® HGVDGPLVVLRQ
VOOHFWLRQ®MUPL FHX]
OH Y X TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH

Y X
)6, &+ G $UDRIXV OHV7RXV OHV%DFFDODXUO©OBW®KHF DX
UHQWUOH FADQGLGDWYQGLGDWYQOUDO EDF
VHSWHPEUH '
( ,QILUPLHU 6DQV
PHQWLRQ
$%
%
7%
7%)
7RWDO

%DFFDODXUOBMWKHF DX
THFKQRORJLTXHEDF

6DQV
PHQWLRQ

$%
%

7%



JRUPDWLRQ-XU\
G DIIHFWDWLRQ

*URXSH

7\SH GH EDFOHQWLRQ 1RPEUH GH1RPEUH GH1RPEUH GH&DQGLGDWYV D\DQW
DX EDF FDQGLGDWYV FIXQGLGDWAWDQGLGDWY HQOD SURSRVLWLF
RQW FRQILUPRODVVOV SRVLWLRQ GRIPEUH 3RXUFHQWI

HW SDUPL FHXYHFHYRLU XQH

VOOHFWLRQQ@®L RQW SURSRVLWLRQ

OH Y X FRQILUP® HGVDGPLVVLRQ

VOOHFWLRQ®MUPL FHX]
OH Y X TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH
Y X

7%)
7RWDO

%DFFDODXUO©BMKHF DX
3URIHVVLRQQHG@DF

6DQV
PHQWLRQ

$%
%
7%
7TRWDO

‘LSO’ PHV 6DQV
©OWUDQJHUV PHQWLRQ
©TXLYDOHQWYV DX
EDF $ %

%
7%
7%)

7TRWDO



JRUPDWLRQ-XU\
G DIIHFWDWLRQ

*URXSH

7\SH GH EDFOHQWLRQ 1RPEUH GH1RPEUH GH1RPEUH GH&DQGLGDWY D\DQW
DX EDF FDQGLGDWYV FIXQGLGDWAWDQGLGDWY HQOD SURSRVLWLF
RQW FRQILUPRODVVOV SRVLWLRQ GRIPEUH 3RXUFHQWI

HW SDUPL FHXYHFHYRLU XQH

VOOHFWLRQQ@®L RQW SURSRVLWLRQ

OH Y X FRQILUP® HGVDGPLVVLRQ

VOOHFWLRQ®MUPL FHX]
OH Y X TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH
Y X

$XWUHYV 6DQV
GLSO"PHVY GHPHQWLRQ
QLYHDX EDF

$%

%

7%

7TRWDO



6XLYL GHV FDQGLGDWY SDU SURILO

JRUPDWLRQ -XU\ *URXSH 3URILO 1RPEUH GH 1RPEUH GH 1RPEUH GH &DQGLGDWYV D\DQW D
G DIIHFWDWLRQ FDQGLGDWYVY TPOQGLGDWYDQGLGDWY HQ SURSRVLWLRQ
RQW FRQILUP®DVVOV SDBRNLWLRQ GHRPEUH 3RXUFHQWD
HW VOOHFWLRMQJGOTXL RQWHFHYRLU XQH
OH Y X FRQILUP® HBURSRVLWLRQ
VOOHFWLRQQ® MGPLVVLRQ
Y X SDUPL FHX[ TXL
RQW FRQILUP®
HW VOOHFWLRQQ®
OH Y X

, )6, &+ G $UOHRXYV OHV 7RXV OHYV (Q WHUPLQDOH

UHQWU©H HQFDQGLGDWNDQGLGDWYV
VHSWHPEUH ' ( (Q UORULHQWDWLRQ

QILUPLHU 1RQ VFRODULVOYV

6FRODULWO®
OWUDQJ"UH

$XWUHV

7TRWDO



6XLYL GHV FDQGLGDWYV SDU FKRL[ G"HQVHLJQHPHQWYV GH VSOFLDOLW® HQ VOULH JOQ«
SURIHVVLRQQHOOH

/HVY GRQQOHV GH FHV WDEOHDX[ RQW ©W®©®© FDOFXOO®OHV HQ SUHQDQW HQ FRPSWH WRXV OHV FDQGLGDWYV TXL ROQW V
SURIHVVLRQQHOOH GHSXLV O DQQ©O©H VFRODLUH

JRUPDWLRQ -XU\ 7\SH GH EDF ('6 ('6 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
G DIIHFWDWLRQ 6SOFLDOLW® FDQGLGDWY TRDQGLGDWVFDQGLGDWY HIQGLGDW YV
RQW FRQILUPROMWYOV SDWRVLWLRQ ®RM)W DFFHSV
VOOHFWLRQQRHBHTXL RQWHFHYRLU XQURSRVLWL
Y X FRQILUP® HWSURSRVLWLRQ
VOOHFWLRQQ® DEPLVVLRQ
Y X SDUPL FHX[ TXL
RQW FRQILUP® HW
VOOHFWLRQQ® OH

Y X
,)6, &+ G $UOHARXY OHV %DFFDODXUODBW\VLTXH &KLPLH
UHQWUOH HQFDQGLGDWVYOQ®O®UDO 6SOFLDOLW® 6FLHQFHV
VHSWHPEUH " ( GH OD YLH HW GH OD 7HUUH
,QILUPLHU 6SOFLDOLWO®

ODWKOPDWLTXHV
6SOFLDOLW® 6FLHQFHV
GH OD YLH HW GH OD 7HUUH
6SOFLDOLWO®

ODWKOPDWLTXHV
6SOFLDOLW® 3K\VLTXH
&KLPLH 6SOFLDOLWO®

6FLHQFHY GH OD YLH HW
GH OD 7THUUH 6SOFLDOLWO®
6FLHQFHV

(FRQRPLTXHV HW
6RFLDOHY 6SOFLDOLWO®

$XWUHV GRXEOHWWHV



JRUPDWLRQ -XU\ 7\SH GH EDF ('6 ('6 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
G DIIHFWDWLRQ 6SOFLDOLW® FDQGLGDWY TRDQGLGDWVFDQGLGDWY FHIQQGLGDW YV
RQW FRQILUPROMWY©OV SDWRVLWLRQ ®RH)W DFFHSV
VOOHFWLRQQRHEBHTXL RQWHFHYRLU XQURSRVLWL
Y X FRQILUP® HWSURSRVLWLRQ
VOOHFWLRQQ® DBPLVVLRQ
Y X SDUPL FHX[ TXL
RQW FRQILUP® HW
VOOHFWLRQQ® OH
Y X

%DFFDODXUODBWLHQFHYV HW

THFKQRORJLTXHFKQLTXHYVY VDQLWDLUHYV
HW VRFLDOHV &KLPLH
ELRORJLH HW
SK\WLRSDWKRORJLH
KXPDLQHYV

$XWUHV GRXEOHWWHYV

%DFFDODXUODMWFRPSDJIJQHPHQW

BURIHVVLRQQW®LQV HW VHUYLFHV OD
SHUVRQQH RSWLRQ E m
HQ VWUXFWXUH {

6HUYLFHV DX][
SHUVRQQHV HW DX|[
WHUULWRLUHYV

$XWUHV VSOFLDOLWO®OV

€ QRWHU /HV GRXEOHWWHV G HQVHLIJQHPHQWV GH VSOFLDOLW®©®© UHODWLYHVY OD VOULH JOQOUDOH RX WHFKQRO
GDQV O RUGUH GOFURLVVDQW GH UHSUOVHQWDWLYLW® FDOFXO©H VXU OD EDVH GHV FDQGLGDWYV TXL RQW FRQILL



56SDUWLWLRQ GHV FDQGLGDWY GH OD VOULH JOQOUDOH GLITGUHQWHY OWDSHY GH OD SURFO®GXUH

JRUPDWLRQ =X U\ 'RXEOHWWH ('6 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
G DIIHFWDWLRQ 6LIJQLILFDWLYRDPQGLGDWYV TXEDRQ@WALGDWY FODNN@BLGDWV H@QGLGDWYV T
FRQILUP® HW SDUPL FHX[ TXLSRVLWLRQ GH DFFHSW® OI
VOOHFWLRQQ® RM)W ¥RQILUP©® HMiIFHYRLU XQH SURSRVLWLF
VOOHFWLRQQ® OHSYRSRVLWLRQ
G DGPLVVLRQ SDUPL
FHX[ TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH Y X

,)6, &+ G $UOHV7RXV OHV FDQGB&DWYXH &KLPLH

UHQWU®OH HQ 6SOFLDOLW® ©6FLHQFHV
VHSWHPEUH ' ( GH OD YLH HW GH OD 7THUUH
,QILUPLHU 6SOFLDOLWO®

ODWKOPDWLTXHV
6SOFLDOLW® G6FLHQFHV
GH OD YLH HW GH OD 7HUUH

6SOFLDOLWO®

ODWKOPDWLTXHV
6SOFLDOLW® 3K\VLTXH
&KLPLH 6SOFLDOLWO®

6FLHQFHY GH OD YLH HW
GH OD 7THUUH 6SOFLDOLWO®
6FLHQFHV
(FRQRPLTXHV HW
6RFLDOHY 6SOFLDOLWO®©

$XWUHVY GRXEOHWWHV

7TRWDO

€ QRWHU /HV GRXEOHWWHV G HQVHLIJQHPHQWYV GH VSOFLDOLW®© UHODWLYHV OD VOULH JOQOUDOH RX WHFKQRO
GDQV O RUGUH GOFURLVVDQW GH UHSUOVHQWDWLYLW® FDOFXO©H VXU OD EDVH GHV FDQGLGDWYV TXL RQW FRQILL



SOSDUWLWLRQ GHVY FDQGLGDWY GH OD VOULH WHFKQRORJLTXH GLII©GUHQWHY ©OWDSHV GH OD SURFOG>

JRUPDWLRQ -X U\ 'RXEOHWWH ('6 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
G DIIHFWDWLRQ 6LJQLILFDWLYHWDQGLGDWYV TXEDREWGDWY FODNV@ELGDWY HQQGLGDWYV T:
FRQILUP® HW SDUPL FHX[ TXLSRVLWLRQ GH DFFHSW® OI
VOOHFWLRQQ® ®RW KRQILUP® HMAIFHYRLU XQHSURSRVLWLF
VOOHFWLRQQ® OHSYRSRVLWLRQ
G DGPLVVLRQ SDUPL
FHX[ TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH Y X

,)6, &+ G $UOHV7RXV OHV 6FLHQFHVY HW WHFKQLTXHYV

UHQWUOH HQ FDQGLGDWY VDQLWDLUHYVY HW VRFLDOHYV

VHSWHPEUH " ( &KLPLH ELRORJLH HW

,QILUPLHU SK\WWLRSDWKRORJLH
KXPDLQHV

$XWUHV GRXEOHWWHYV

7TRWDO

€ QRWHU /HVY GRXEOHWWHV G HQVHLJQHPHQWV GH VSOFLDOLW® UHODWLYHV OD VOULH JOQOUDOH RX WHFKQRO
GDQV O RUGUH GOFURLVVDQW GH UHSUOVHQWDWLYLW® FDOFXO©H VXU OD EDVH GHV FDQGLGDWYV TXL RQW FRQILL



506SDUWLWLRQ GHVY FDQGLGDWY GH OD VOULH SURIHVVLRQQHOOH
JRUPDWLRQ - XU\

GLIIOUHQWHYV ©WDSHV Gt
6SOFLDOLW® VLJQLILRB®WUWHN H5 H 1RPEUH GH 1RPEUH GH 1RPEUH GH

G DIIHFWDWLRQ FDQGLGDWV TXADR@GWGDWYV FODRMY@ELGDWY HWQQGLGDWV T:
FRQILUP® HW SDUPL FHX[ TXLSRVLWLRQ GH DFFHSW® OI
VOOHFWLRQQ® ®®W RRQILUP® WWMFHYRLU XQHSURSRVLWLF

VOOHFWLRQQ® OMSYRSRVLWLRQ

G DGPLVVLRQ SDUPL
FHX[ TXL RQW

FRQILUP® HW
VOOHFWLRQQ® OH Y X

)6, &+ G $UOHVZRXV OHV $FFRPSDJQHPHQW VRLQV

UHQWU®H HQ FDQGLGDWYV HW VHUYLFHV OD SHUVRQQH

VHSWHPEUH ' ( RSWLRQ E

,QILUPLHU

m HQ VWUXFWXUH
{

6HUYLFHV DX[ SHUVRQQHV
HW DX[ WHUULWRLUHV

$XWUHV VSOFLDOLWOV
7TRWDO

€ QRWHU /HV GRXEOHWWHV G HQVHLIJQHPHQWV GH VSOFLDOLW®©®© UHODWLYHV

OD VOULH JOQOUDOH RX WHFKQRO
GDQV O RUGUH GOFURLVVDQW GH UHSUOVHQWDWLYLW® FDOFXO©H VXU OD EDVH GHV FDQGLGDWYV TXL RQW FRQILL



,)6, &+ G $XEDJQH UHQWUOH HQ VHSWHPEUH ' ( ,QILUPLHU 6WDWXW G DSSUHQWL S|
SUHPL"UH

5DSSHO GHV WDX[ DSSOLTX®V SRXU FHWWH IRUPDWLRQ
7DX[ PLQLPXP GH FDQGLGDWYV ERXUVLHUV IL[© SDU OH UHFWHXU



6\QWK"VH GHV FDQGLGDWXUHYV

JRUPDWLRQ - XU\ *URXSH
G DIIHFWDWLRQ

)6, &+ 7RXV OHV  7RXV OHV

G $XEDJQH FDQGLGDWVFDQGLGDWYV
UHQWU®H HQ

VHSWHPEUH ' (

,QILUPLHU BWDWXW

G DSSUHQWL

SRVVLEOH VXU WRXW

RX SDUWLH GHV

DQQOHV DX GHO GH

OD SUHPL"UH

FODVVHPHQWY HW DGPLVVLRQV

1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
SODFHVY FDQGLGDWYVY AXQGLGDWY FOPNVYG®NGDWV H@®QGLGDWYV
SURSRVOHVRQW FRQILUPESBWPL FHX[ TXERVLWLRQ GRQW DFFHSW
VOOHFWLRQQRQ@WHFRQILUPOUHFHYRLU XQIBURSRVLWL
Y X VOOHFWLRQQO®SORSRVLWLRQ
Y X G DGPLVVLRQ
SDUPL FHX[ TXL
RQW FRQILUP® HW
VOOHFWLRQQ® OH
Y X



6XLYL GHV FDQGLGDWYV SDU VHI[H

JRUPDWLRQ -XU\ *URXSH
G DIIHFWDWLRQ

, )6, &+ 7TRXV OHV 7RXV OHV

6H[H 1RPEUH GH 1RPEUH GH 1RPEUH GH &DQGLGDWYV D\DQW Dl
FDQGLGDWY TKRQGLGDWWDQGLGDWYV HQ SURSRVLWLRQ
RQW FRQILUPEROBWV®O®V SDWVWRIVLWLRQ GHRPEUH SRXUFHQWD
VOOHFWLRQOFRHBOHTXL RQWHFHYRLU XQH
Y X FRQILUP® HWSURSRVLWLRQ
VOOHFWLRQQ® DGPLVVLRQ
Y X SDUPL FHX[ TXL
ROQW FRQILUP® HW
VOOHFWLRQQ® OH
Y X

JOPLQLQ

G $XEDJQH FDQGLGDWY¥DQGLGDWYV

UHQWU®H HQ
VHSWHPEUH ' (
,QILUPLHU BWDWXW
G DSSUHQWL
SRVVLEOH VXU WRXW
RX SDUWLH GHV
DQQOHV DX GHO

GH OD SUHPL"UH

ODVFXOLQ

7TRWDO



6XLYL GHV FDQGLGDWYV SDU W\SH GH EDFFDODXU®©DW

JRUPDWLRQ -XU\ *URXSH | 7\SH GH EDFOHQWLRQ 1RPEUH GH1RPEUH GH1RPEUH GH&DQGLGDWYV D\DQW
G DIIHFWDWLRQ DX EDF FDQGLGDWY AXQGLGDWADQGLGDWY HQOD SURSRVLWLF
ROQW FRQILUPEODVVOV SRVLWLRQ GRPEUH 3RXUFHQWI

HW SDUPL FHXYHFHYRLU XQH

VOOHFWLRQQ@®L RQW SURSRVLWLRQ
OH Y X FRQILUP® HGVDGPLVVLRQ
VOOHFWLRQ®MUPL FHX]
OH Y X TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH

Y X

)6, &+ 7RXV OHV7RXV OHV%DFFDODXUO©BMKHF DX

G $XEDJQH FDQGLGDWNQGLGDWIQOUDO EDF

UHQWU®H HQ

VHSWHPEUH 6DQV

( ,QILUPLHU PHQWLRQ

6WDWXW 5%

G DSSUHQWL

SRVVLEOH VXU %

WRXW RX SDUWLH

GHV DQQOHV DX 7%

GHO GH OD )

SUHPL"UH %)
7RWDO

%DFFDODXUOBMWKHF DX
THFKQRORJLTXHEDF

6DQV
PHQWLRQ

$%
%

7%



JRUPDWLRQ-XU\
G DIIHFWDWLRQ

*URXSH

7\SH GH EDFOHQWLRQ 1RPEUH GH1RPEUH GH1RPEUH GH&DQGLGDWYV D\DQW
DX EDF FDQGLGDWYV FIXQGLGDWAWDQGLGDWY HQOD SURSRVLWLF
RQW FRQILUPRODVVOV SRVLWLRQ GRIPEUH 3RXUFHQWI

HW SDUPL FHXYHFHYRLU XQH

VOOHFWLRQQ@®L RQW SURSRVLWLRQ

OH Y X FRQILUP® HGVDGPLVVLRQ

VOOHFWLRQ®MUPL FHX]
OH Y X TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH
Y X

7%)
7RWDO

%DFFDODXUO©BMKHF DX
3URIHVVLRQQHG@DF

6DQV
PHQWLRQ

$%
%
7%
7%)
7RWDO

‘LSO PHYV 6DQV
©WUDQJHUV PHQWLRQ
©TXLYDOHQWYV DX
EDF $%

%
7%

7%)



JRUPDWLRQ-XU\
G DIIHFWDWLRQ

*URXSH

$XWUHV
GLSO PHV GHPHQWLRQ
QLYHDX EDF

7\SH GH EDFOHQWLRQ 1RPEUH GH1IRPEUH GH1RPEUH GH&DQGLGDWYVY D\DQW

DX EDF FDQGLGDWYV FIXQGLGDWAWDQGLGDWY HQOD SURSRVLWLF
RQW FRQILUPRODVVOV SRVLWLRQ GRIPEUH 3RXUFHQWI
HW SDUPL FHXYHFHYRLU XQH
VOOHFWLRQQ@®L RQW SURSRVLWLRQ
OH Y X FRQILUP® HGVDGPLVVLRQ
VOOHFWLRQ®MUPL FHX]
OH Y X TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH
Y X

7TRWDO

6DQV

$%
%
7%

7TRWDO



6XLYL GHV FDQGLGDWY SDU SURILO

JRUPDWLRQ| -XU\ *URXSH 3URILO 1RPEUH GH 1RPEUH GH 1RPEUH GH &DQGLGDWY D\DQW D

G DIIHFWDWLRQ FDQGLGDWY TPOQGLGDWWDQGLGDWYV HQ SURSRVLWLRQ
RQW FRQILUP@DVVOV SDSBSRNLWLRQ GIHRPEUH SRXUFHQWD
HW VOOHFWLRH)QJOI XL RQWHFHYRLU XQH

OH Y X
)6, &+ 7RXV OHV 7RXV OHV (Q WHUPLQDOH
G $XEDJQH FDQGLGDWNDQGLGDWYV
UHQWU®OH HQ (Q UORULHQWDWLRQ

VHSWHPEUH " (

1RQ VFRODULVOYV
,QILUPLHU 6WDWXW

G DSSUHQWL 6FRODULWO®
SRVVLEOH VXU ©WUDQJ"UH
WRXW RX SDUWLH

GHV DQQ®HV DX $XWUHYV

GHO GH OD

SUHPL"UH TRWDO

FRQILUP® HWMURSRVLWLRQ
VOOHFWLRQQ® IGIPLVVLRQ

SDUPL FHX[ TXL

RQW FRQILUP®

HW VOOHFWLRQQ®
OH Y X



6XLYL GHV FDQGLGDWYV SDU FKRL[ G"HQVHLJQHPHQWYV GH VSOFLDOLW® HQ VOULH JOQ«
SURIHVVLRQQHOOH

/HVY GRQQOHV GH FHV WDEOHDX[ RQW ©W®©®© FDOFXOO®OHV HQ SUHQDQW HQ FRPSWH WRXV OHV FDQGLGDWYV TXL ROQW V
SURIHVVLRQQHOOH GHSXLV O DQQ©O©H VFRODLUH

JRUPDWLRQ -XU\ 7\SH GH EDF ('6 ('6 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
G DIIHFWDWLRQ 6SOFLDOLW® FDQGLGDWY TRDQGLGDWVFDQGLGDWY HIQGLGDW YV
RQW FRQILUPROMWYOV SDWRVLWLRQ ®RM)W DFFHSV
VOOHFWLRQQRHBHTXL RQWHFHYRLU XQURSRVLWL
Y X FRQILUP® HWSURSRVLWLRQ
VOOHFWLRQQ® DEPLVVLRQ
Y X SDUPL FHX[ TXL
RQW FRQILUP® HW
VOOHFWLRQQ® OH

Y X
, )6, &+ 7RXV OHV %DFFDODXUODW\VLTXH &KLPLH
G $XEDJQH FDQGLGDWVYOQOUDO 6SOFLDOLW® 6FLHQFHV
UHQWU®OH HQ GH OD YLH HW GH OD 7HUUH
VHSWHPEUH " ( 6SOFLDOLWO®
,QILUPLHU G6WDWXW
G DSSUHQWL ODWKOPDWLTXHV
SRVVLEOH VXU WRXW 6SOFLDOLW® 6FLHQFHV
RX SDUWLH GHV GH OD YLH HW GH OD 7HUUH

GH OD SUHPL UH ODWKOPDWLTXHV

6SOFLDOLW® 3K\VLTXH
&KLPLH 6SOFLDOLWO®

6FLHQFHY GH OD YLH HW
GH OD 7THUUH 6SOFLDOLWO®
6FLHQFHV

(FRQRPLTXHV HW
6RFLDOHY 6SOFLDOLWO®



JRUPDWLRQ -XU\
G DIIHFWDWLRQ

7\SH GH EDF ('6 ('6 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
6SOFLDOLW® FDQGLGDWY TRDQGLGDWVFDQGLGDWY FHIQQGLGDW YV
RQW FRQILUPROMWY©OV SDWRVLWLRQ ®RH)W DFFHSV
VOOHFWLRQQRHEBHTXL RQWHFHYRLU XQURSRVLWL
Y X FRQILUP® HWSURSRVLWLRQ
VOOHFWLRQQ® DBPLVVLRQ
Y X SDUPL FHX[ TXL
RQW FRQILUP® HW
VOOHFWLRQQ® OH
Y X

6FLHQFHV
(FRQRPLTXHV HW
6RFLDOHYV 6SOFLDOLWO®©
+LVWRLUH *©RJUDSKLH
*ORSROLWLTXH HW
6FLHQFHY SROLWLTXHV

$XWUHV GRXEOHWWHYV

%DFFDODXUODBWLHQFHYV HW

THFKQRORJLTXHFKQLTXHYVY VDQLWDLUHYV
HW VRFLDOHV &KLPLH
ELRORJLH HW
SK\WLRSDWKRORJLH
KXPDLQHYV

$XWUHV GRXEOHWWHYV

%DFFDODXUODMWFRPSDJIJQHPHQW

BURIHVVLRQQW®LQV HW VHUYLFHV OD
SHUVRQQH RSWLRQ E m
HQ VWUXFWXUH {

6HUYLFHV DX][
SHUVRQQHV HW DX]|[
WHUULWRLUHYV

$XWUHV VSOFLDOLWO®OV



€ QRWHU /HV GRXEOHWWHYVY G HQVHLJQHPHQWYV GH VSOFLDOLW® UHODWLYHY OD VOULH JOQOUDOH RX WHFKQRO
GDQV O RUGUH GOFURLVVDQW GH UHSUOVHQWDWLYLW® FDOFXOO®OH VXU OD EDVH GHV FDQGLGDWYV TXL ROQW FRQILL



56SDUWLWLRQ GHV FDQGLGDWY GH OD VOULH JOQOUDOH

JRUPDWLRQ - XU\
G DIIHFWDWLRQ

'RXEOHWWH ('6

GLITGUHQWHY OWDSHY GH OD SURFO®GXUH

1RPEUH GH l1RPEUH GH l1RPEUH GH 1RPEUH GH

6LIQLILFDWLYHRDQGLGDWY TXEDRXBAGDWY FODNNMQQULGDWYV H@PQGLGDWYV T

FRQILUP® HW SDUPL FHX[ TXLSRVLWLRQ GH DFFHSWO® OI

VOOHFWLRQQ® RM)W ¥RQILUP©® HMiIFHYRLU XQH SURSRVLWLF

,)6, &+ G $XEDJQ@RXV OHV FDQGB&DWYXH &KLPLH
UHQWU®OH HQ 6SOFLDOLW® G6FLHQFHV
VHSWHPEUH " ( GH OD YLH HW GH OD 7THUUH
,QILUPLHU 6WDWXW 6SOFLDOLWO®

G DSSUHQWL SRVVLEOH
VXU WRXW RX SDUWLH
GHV DQQ©HV DX GHO
GH OD SUHPL"UH

ODWKOPDWLTXHV
6SOFLDOLW® G6FLHQFHV
GH OD YLH HW GH OD 7HUUH

6SOFLDOLWO®

ODWKOPDWLTXHV
6SOFLDOLW® 3K\VLTXH
&KLPLH 6SOFLDOLWO®

6FLHQFHY GH OD YLH HW
GH OD 7THUUH 6SOFLDOLWO®
6FLHQFHV
(FRQRPLTXHV HW
6RFLDOHY 6SOFLDOLWO®©

6FLHQFHYV
(FRQRPLTXHV HW
6RFLDOHY 6SOFLDOLWO®
+LVWRLUH *©ORJUDSKLH
*ORSROLWLTXH HW
6FLHQFHY SROLWLTXHV

$XWUHV GRXEOHWWHV

VOOHFWLRQQ® OHSYRSRVLWLRQ
G DGPLVVLRQ SDUPL

FHX[ TXL RQW

FRQILUP® HW
VOOHFWLRQQ® OH Y X



506SDUWLWLRQ GHVY FDQGLGDWY GH OD VOULH JOQOUDOH GLII©GUHQWHY OWDSHV GH OD SURFOGXUH

JRUPDWLRQ -X U\ 'RXEOHWWH ('6 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
G DIIHFWDWLRQ 6LIJQLILFDWLYRDQGLGDWYV TXEDRQGBULGDWY FODNMN@BLGDWY H@®QGLGDWYV T
FRQILUP® HW SDUPL FHX[ TXLSRVLWLRQ GH DFFHSW® OI
VOOHFWLRQQO© GRMQW ¥RQILUP© HMHFHYRLU XQH SURSRVLWLF
VOOHFWLRQQ® OHSYWRSRVLWLRQ
G DGPLVVLRQ SDUPL
FHX[ TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH Y X

7TRWDO

€ QRWHU /HV GRXEOHWWHV G HQVHLJQHPHQWV GH VSOFLDOLW®©®© UHODWLYHV OD VOULH JOQOUDOH RX WHFKQRO
GDQV O RUGUH GOFURLVVDQW GH UHSUOVHQWDWLYLW® FDOFXO©H VXU OD EDVH GHV FDQGLGDWYV TXL RQW FRQILL



SOSDUWLWLRQ GHVY FDQGLGDWY GH OD VOULH WHFKQRORJLTXH

JRUPDWLRQ - XU\

G DIIHFWDWLRQ

)6, &+ G $XEDJQRXV OHV
UHQWU®©®H HQ FDQGLGDWYV
VHSWHPEUH ' (

,QILUPLHU B6WDWXW

G DSSUHQWL SRVVLEOH
VXU WRXW RX SDUWLH

GHV DQQO®HV DX GHO

GH OD SUHPL"UH

€ QRWHU

/HV GRXEOHWWHVY G HQVHLJQHPHQWY GH VSOFLDOLW® UHODWLYHV

GLII©GUHQWHY ©OWDSHV GH OD SURFOG>

'RXEOHWWH ('6 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
6LJQLILFDWLYHWDQGLGDWYV TXEDREWGDWY FODNV@ELGDWY HQQGLGDWYV T:
FRQILUP® HW SDUPL FHX[ TXLSRVLWLRQ GH DFFHSW® OI
VOOHFWLRQQ® ®RW KRQILUP® HMAIFHYRLU XQHSURSRVLWLF
VOOHFWLRQQ® OHSYRSRVLWLRQ
G DGPLVVLRQ SDUPL
FHX[ TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH Y X

6FLHQFHVY HW WHFKQLTXHYV
VDQLWDLUHYVY HW VRFLDOHYV
&KLPLH ELRORJLH HW
SK\WWLRSDWKRORJLH
KXPDLQHV

$XWUHV GRXEOHWWHYV

7TRWDO

OD VOULH JOQOUDOH RX WHFKQRO

GDQV O RUGUH GOFURLVVDQW GH UHSUOVHOQWDWLYLW® FDOFXOO®OH VXU OD EDVH GHV FDQGLGDWYV TXL ROQW FRQILL



506SDUWLWLRQ GHVY FDQGLGDWY GH OD VOULH SURIHVVLRQQHOOH GLII©GUHQWHY OWDSHV Gt

JRUPDWLRQ -X U\ 6SOFLDOLW® VLJQLILRB®WUWHN H5 H 1RPEUH GH 1RPEUH GH 1RPEUH GH
G DIIHFWDWLRQ FDQGLGDWV TXADR@GWGDWYV FODRMY@ELGDWY HWQQGLGDWV T:
FRQILUP® HW SDUPL FHX[ TXLSRVLWLRQ GH DFFHSW® OI
VOOHFWLRQQ® ®®W RRQILUP® WWMFHYRLU XQHSURSRVLWLF
VOOHFWLRQQ® OMSYRSRVLWLRQ
G DGPLVVLRQ SDUPL
FHX[ TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH Y X

)6, &+ G $XEDJQRIXV OHV $FFRPSDJQHPHQW VRLQV
UHQWU®H HQ FDQGLGDWV HW VHUYLFHV OD SHUVRQQH
VHSWHPEUH ' ( RSWLRQ E m HQ VWUXFWXUH
,QILUPLHU 6WDWXW {

G DSSUHQWL SRVVLEOH

GHV DOQOHV DX GHO HW DX[ WHUULWRLUHYV

GH OD SUHPL"UH $XWUHV VSOFLDOLW®OV

7TRWDO

€ QRWHU /HV GRXEOHWWHV G HQVHLIJQHPHQWV GH VSOFLDOLW®©®© UHODWLYHV OD VOULH JOQOUDOH RX WHFKQRO
GDQV O RUGUH GOFURLVVDQW GH UHSUOVHQWDWLYLW® FDOFXO©H VXU OD EDVH GHV FDQGLGDWYV TXL RQW FRQILL



,)6, &+ GH ODUWLJXHV UHQWU©H HQ VHSWHPEUH ' ( ,QILUPLHU 6WDWXW G DSSUHQW
OD SUHPL"UH

5DSSHO GHV WDX[ DSSOLTX®V SRXU FHWWH IRUPDWLRQ
7DX[ PLQLPXP GH FDQGLGDWYV ERXUVLHUV IL[© SDU OH UHFWHXU



6\QWK"VH GHV FDQGLGDWXUHYV

JRUPDWLRQ - XU\ *URXSH
G DIIHFWDWLRQ

)6, &+ GH 7RXV OHV  7RXV OHV
ODUWLJXHY FDQGLGDWVFDQGLGDWYV
UHQWU®H HQ

VHSWHPEUH ' (

,QILUPLHU BWDWXW

G DSSUHQWL

SRVVLEOH VXU WRXW

RX SDUWLH GHV

DQQOHV DX GHO GH

OD SUHPL"UH

FODVVHPHQWY HW DGPLVVLRQV

1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
SODFHVY FDQGLGDWYVY AXQGLGDWY FOPNVYG®NGDWV H@®QGLGDWYV
SURSRVOHVRQW FRQILUPESBWPL FHX[ TXERVLWLRQ GRQW DFFHSW
VOOHFWLRQQRQ@WHFRQILUPOUHFHYRLU XQIBURSRVLWL
Y X VOOHFWLRQQO®SORSRVLWLRQ
Y X G DGPLVVLRQ
SDUPL FHX[ TXL
RQW FRQILUP® HW
VOOHFWLRQQ® OH
Y X



6XLYL GHV FDQGLGDWYV SDU VHI[H

JRUPDWLRQ -XU\ *URXSH
G DIIHFWDWLRQ

,)6, &+ GH 7TRXV OHV 7RXV OHV

6H[H 1RPEUH GH 1RPEUH GH 1RPEUH GH &DQGLGDWYV D\DQW Dl
FDQGLGDWY TKRQGLGDWWDQGLGDWYV HQ SURSRVLWLRQ
RQW FRQILUPEROBWV®O®V SDWVWRIVLWLRQ GHRPEUH SRXUFHQWD
VOOHFWLRQOFRHBOHTXL RQWHFHYRLU XQH
Y X FRQILUP® HWSURSRVLWLRQ
VOOHFWLRQQ® DGPLVVLRQ
Y X SDUPL FHX[ TXL
ROQW FRQILUP® HW
VOOHFWLRQQ® OH
Y X

JOPLQLQ

ODUWLIJXHVY FDQGLGDW¥DQGLGDWYV

UHQWU®H HQ
VHSWHPEUH ' (
,QILUPLHU BWDWXW
G DSSUHQWL
SRVVLEOH VXU WRXW
RX SDUWLH GHV
DQQOHV DX GHO

GH OD SUHPL"UH

ODVFXOLQ

7TRWDO



6XLYL GHV FDQGLGDWYV SDU W\SH GH EDFFDODXU®©DW

JRUPDWLRQ -XU\ *URXSH | 7\SH GH EDFOHQWLRQ 1RPEUH GH1RPEUH GH1RPEUH GH&DQGLGDWYV D\DQW
G DIIHFWDWLRQ DX EDF FDQGLGDWY AXQGLGDWADQGLGDWY HQOD SURSRVLWLF
ROQW FRQILUPEODVVOV SRVLWLRQ GRPEUH 3RXUFHQWI

HW SDUPL FHXYHFHYRLU XQH

VOOHFWLRQQ@®L RQW SURSRVLWLRQ
OH Y X FRQILUP® HGVDGPLVVLRQ
VOOHFWLRQ®MUPL FHX]
OH Y X TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH

Y X

)6, &+ GH 7RXV OHV7RXV OHV%DFFDODXU©BFKHF DX

ODUWLJIXHV FDQGLGDWNQGLGDWQOUDO EDF

UHQWU®H HQ

VHSWHPEUH 6DQV

( ,QILUPLHU PHQWLRQ

6WDWXW 5%

G DSSUHQWL

SRVVLEOH VXU %

WRXW RX SDUWLH

GHV DQQOHV DX 7%

GHO GH OD )

SUHPL"UH %)
7RWDO

%DFFDODXUOBMWKHF DX
THFKQRORJLTXHEDF

6DQV
PHQWLRQ

$%
%

7%



JRUPDWLRQ-XU\
G DIIHFWDWLRQ

*URXSH

7\SH GH EDFOHQWLRQ 1RPEUH GH1RPEUH GH1RPEUH GH&DQGLGDWYV D\DQW
DX EDF FDQGLGDWYV FIXQGLGDWAWDQGLGDWY HQOD SURSRVLWLF
RQW FRQILUPRODVVOV SRVLWLRQ GRIPEUH 3RXUFHQWI

HW SDUPL FHXYHFHYRLU XQH

VOOHFWLRQQ@®L RQW SURSRVLWLRQ

OH Y X FRQILUP® HGVDGPLVVLRQ

VOOHFWLRQ®MUPL FHX]
OH Y X TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH
Y X

7%)
7RWDO

%DFFDODXUO©BMKHF DX
3URIHVVLRQQHG@DF

6DQV
PHQWLRQ

$%
%
7%
7TRWDO

‘LSO’ PHV 6DQV
©OWUDQJHUV PHQWLRQ
©TXLYDOHQWYV DX
EDF $ %

%
7%
7%)

7TRWDO



JRUPDWLRQ-XU\
G DIIHFWDWLRQ

*URXSH

7\SH GH EDFOHQWLRQ 1RPEUH GH1RPEUH GH1RPEUH GH&DQGLGDWY D\DQW
DX EDF FDQGLGDWYV FIXQGLGDWAWDQGLGDWY HQOD SURSRVLWLF
RQW FRQILUPRODVVOV SRVLWLRQ GRIPEUH 3RXUFHQWI

HW SDUPL FHXYHFHYRLU XQH

VOOHFWLRQQ@®L RQW SURSRVLWLRQ

OH Y X FRQILUP® HGVDGPLVVLRQ

VOOHFWLRQ®MUPL FHX]
OH Y X TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH
Y X

$XWUHYV 6DQV
GLSO PHV GHPHQWLRQ
QLYHDX EDF

$ %

%

7%

7%)

7TRWDO



6XLYL GHV FDQGLGDWY SDU SURILO

JRUPDWLRQ| -XU\ *URXSH 3URILO 1RPEUH GH 1RPEUH GH 1RPEUH GH &DQGLGDWY D\DQW D

G DIIHFWDWLRQ FDQGLGDWY TPOQGLGDWWDQGLGDWYV HQ SURSRVLWLRQ
RQW FRQILUP@DVVOV SDSBSRNLWLRQ GIHRPEUH SRXUFHQWD
HW VOOHFWLRH)QJOI XL RQWHFHYRLU XQH

OH Y X

,)6, &+ GH 7TRXV OHV 7RXV OHV (Q WHUPLQDOH
ODUWLIJXHYVY FDQGLGDWNDQGLGDWYV

UHQWU®H HQ (Q UORULHQWDWLRQ
VHSWHPEUH " (

1RQ VFRODULVOYV
,QILUPLHU 6WDWXW

G DSSUHQWL 6FRODULWO®
SRVVLEOH VXU ©WUDQJ"UH
WRXW RX SDUWLH

GHV DQQ®HV DX $XWUHYV

GHO GH OD

SUHPL"UH TRWDO

FRQILUP® HWMURSRVLWLRQ
VOOHFWLRQQ® IGIPLVVLRQ

SDUPL FHX[ TXL

RQW FRQILUP®

HW VOOHFWLRQQ®
OH Y X



6XLYL GHV FDQGLGDWYV SDU FKRL[ G"HQVHLJQHPHQWYV GH VSOFLDOLW® HQ VOULH JOQ«
SURIHVVLRQQHOOH

/HVY GRQQOHV GH FHV WDEOHDX[ RQW ©W®©®© FDOFXOO®OHV HQ SUHQDQW HQ FRPSWH WRXV OHV FDQGLGDWYV TXL ROQW V
SURIHVVLRQQHOOH GHSXLV O DQQ©O©H VFRODLUH

JRUPDWLRQ -XU\ 7\SH GH EDF ('6 ('6 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
G DIIHFWDWLRQ 6SOFLDOLW® FDQGLGDWY TRDQGLGDWVFDQGLGDWY HIQGLGDW YV
RQW FRQILUPROMWYOV SDWRVLWLRQ ®RM)W DFFHSV
VOOHFWLRQQRHBHTXL RQWHFHYRLU XQURSRVLWL
Y X FRQILUP® HWSURSRVLWLRQ
VOOHFWLRQQ® DEPLVVLRQ
Y X SDUPL FHX[ TXL
RQW FRQILUP® HW
VOOHFWLRQQ® OH

Y X
,)6, &+ GH 7RXV OHV %DFFDODXUODW\VLTXH &KLPLH
ODUWLIXHVY FDQGLGDWYOQOUDO 6SOFLDOLW® 6FLHQFHV
UHQWU®OH HQ GH OD YLH HW GH OD 7HUUH
VHSWHPEUH " ( 6SOFLDOLWO®
,QILUPLHU G6WDWXW
G DSSUHQWL ODWKOPDWLTXHV
SRVVLEOH VXU WRXW 6SOFLDOLW® 6FLHQFHV
RX SDUWLH GHV GH OD YLH HW GH OD 7HUUH

GH OD SUHPL UH ODWKOPDWLTXHV

6SOFLDOLW® 3K\VLTXH
&KLPLH 6SOFLDOLWO®

6FLHQFHY GH OD YLH HW
GH OD 7THUUH 6SOFLDOLWO®
6FLHQFHV

(FRQRPLTXHV HW
6RFLDOHY 6SOFLDOLWO®

$XWUHV GRXEOHWWHV



JRUPDWLRQ -XU\ 7\SH GH EDF ('6 ('6 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
G DIIHFWDWLRQ 6SOFLDOLW® FDQGLGDWY TRDQGLGDWVFDQGLGDWY FHIQQGLGDW YV
RQW FRQILUPROMWY©OV SDWRVLWLRQ ®RH)W DFFHSV
VOOHFWLRQQRHEBHTXL RQWHFHYRLU XQURSRVLWL
Y X FRQILUP® HWSURSRVLWLRQ
VOOHFWLRQQ® DBPLVVLRQ
Y X SDUPL FHX[ TXL
RQW FRQILUP® HW
VOOHFWLRQQ® OH
Y X

%DFFDODXUODBWLHQFHYV HW

THFKQRORJLTXHFKQLTXHYVY VDQLWDLUHYV
HW VRFLDOHV &KLPLH
ELRORJLH HW
SK\WLRSDWKRORJLH
KXPDLQHYV

OvJQ OHUFDWLTXH
'"URLW HW (FRQRPLH

$XWUHV GRXEOHWWHV

%DFFDODXUOBWFRPSDJQHPHQW

BURIHVVLRQQW®LQV HW VHUYLFHV OD
SHUVRQQH RSWLRQ E m
HQ VWUXFWXUH {

$XWUHV VSOFLDOLWOV

€ QRWHU /HV GRXEOHWWHV G HQVHLJQHPHQWYV GH VSOFLDOLW®© UHODWLYHV OD VOULH JOQOUDOH RX WHFKQRO
GDQV O RUGUH GOFURLVVDQW GH UHSUOVHQWDWLYLW® FDOFXOO®OH VXU OD EDVH GHV FDQGLGDWYV TXL ROQW FRQILL



56SDUWLWLRQ GHV FDQGLGDWY GH OD VOULH JOQOUDOH

JRUPDWLRQ - XU\
G DIIHFWDWLRQ

'RXEOHWWH ('6

1RPEUH GH
6LIQLILFDWLYHRDQGLGDWY TXEDRXBAGDWY FODNNMQQULGDWYV H@PQGLGDWYV T

GLITGUHQWHY OWDSHY GH OD SURFO®GXUH

l1RPEUH GH l1RPEUH GH 1RPEUH GH

FRQILUP® HW SDUPL FHX[ TXLSRVLWLRQ GH DFFHSW® OI
VOOHFWLRQQ® RM)W ¥RQILUP©® HMiIFHYRLU XQH SURSRVLWLF

,)6, &+ GH 7RXV OHV FDQGBG&DWLVYXH &KLPLH
ODUWLJXHVY UHQWUO®OH 6SOFLDOLW® G6FLHQFHV
HQ VHSWHPEUH ' ( GH OD YLH HW GH OD 7THUUH
,QILUPLHU 6WDWXW 6SOFLDOLWO®

G DSSUHQWL SRVVLEOH
VXU WRXW RX SDUWLH
GHV DQQ©HV DX GHO
GH OD SUHPL"UH

ODWKOPDWLTXHV
6SOFLDOLW® G6FLHQFHV
GH OD YLH HW GH OD 7HUUH

6SOFLDOLWO®

ODWKOPDWLTXHV
6SOFLDOLW® 3K\VLTXH
&KLPLH 6SOFLDOLWO®

6FLHQFHY GH OD YLH HW
GH OD 7THUUH 6SOFLDOLWO®
6FLHQFHV
(FRQRPLTXHV HW
6RFLDOHY 6SOFLDOLWO®©

$XWUHVY GRXEOHWWHV

7TRWDO

€ QRWHU

/HV GRXEOHWWHVY G HQVHLIJQHPHQWY GH VSOFLDOLW® UHODWLYHV

VOOHFWLRQQ® OHSYRSRVLWLRQ
G DGPLVVLRQ SDUPL

FHX[ TXL RQW

FRQILUP® HW
VOOHFWLRQQ® OH Y X

OD VOULH JOQOUDOH RX WHFKQRO

GDQV O RUGUH GOFURLVVDQW GH UHSUOVHQWDWLYLW® FDOFXO©H VXU OD EDVH GHV FDQGLGDWYV TXL RQW FRQILL



SOSDUWLWLRQ GHVY FDQGLGDWY GH OD VOULH WHFKQRORJLTXH

JRUPDWLRQ - XU\
G DIIHFWDWLRQ
,)6, &+ GH 7TRXV OHV

ODUWLIJXHYV UHQOWGE®aDWYV
HQ VHSWHPEUH ' (
,QILUPLHU 6WDWXW

G DSSUHQWL SRVVLEOH
VXU WRXW RX SDUWLH
GHV DQQ©HV DX GHO

GH OD SUHPL"UH

€ QRWHU

/HV GRXEOHWWHVY G HQVHLJQHPHQWY GH VSOFLDOLW® UHODWLYHV

GLII©GUHQWHY ©OWDSHV GH OD SURFOG>

'RXEOHWWH ('6 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
6LJQLILFDWLYHWDQGLGDWYV TXEDREWGDWY FODNV@ELGDWY HQQGLGDWYV T:
FRQILUP® HW SDUPL FHX[ TXLSRVLWLRQ GH DFFHSW® OI
VOOHFWLRQQ® ®RW KRQILUP® HMAIFHYRLU XQHSURSRVLWLF
VOOHFWLRQQ® OHSYRSRVLWLRQ
G DGPLVVLRQ SDUPL
FHX[ TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH Y X

6FLHQFHVY HW WHFKQLTXHYV
VDQLWDLUHYVY HW VRFLDOHYV
&KLPLH ELRORJLH HW
SK\WWLRSDWKRORJLH
KXPDLQHV

0VJQ OHUFDWLTXH
'"URLW HW (FRQRPLH

$XWUHV GRXEOHWWHYV

7TRWDO

OD VOULH JOQOUDOH RX WHFKQRO

GDQV O RUGUH GOFURLVVDQW GH UHSUOVHQWDWLYLW® FDOFXOOH VXU OD EDVH GHV FDQGLGDWYV TXL ROW FRQILL



506SDUWLWLRQ GHVY FDQGLGDWY GH OD VOULH SURIHVVLRQQHOOH GLII©GUHQWHY OWDSHV Gt

JRUPDWLRQ -X U\ 6SOFLDOLW® VLJQLILRB®WUWHN H5 H 1RPEUH GH 1RPEUH GH 1RPEUH GH
G DIIHFWDWLRQ FDQGLGDWV TXADR@GWGDWYV FODRMY@ELGDWY HWQQGLGDWV T:
FRQILUP® HW SDUPL FHX[ TXLSRVLWLRQ GH DFFHSW® OI
VOOHFWLRQQ® ®®W RRQILUP® WWMFHYRLU XQHSURSRVLWLF
VOOHFWLRQQ® OMSYRSRVLWLRQ
G DGPLVVLRQ SDUPL
FHX[ TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH Y X

)6, &+ GH 7RXV OHV $FFRPSDJQHPHQW VRLQV
ODUWLJIJXHV UWQWGBOEDWY HW VHUYLFHV OD SHUVRQQH
HQ VHSWHPEUH ' ( RSWLRQ E m HQ VWUXFWXUH
,QILUPLHU 6WDWXW {

G DSSUHQWL SRVVLEOH

GHV DQQ©HV DX GHO
GH OD SUHPL"UH

7TRWDO

€ QRWHU /HVY GRXEOHWWHV G HQVHLIJQHPHQWV GH VSOFLDOLW® UHODWLYHV OD VOULH JOQOUDOH RX WHFKQRO
GDQV O RUGUH GOFURLVVDQW GH UHSUOVHOQWDWLYLW® FDOFXOO®OH VXU OD EDVH GHV FDQGLGDWYV TXL ROQW FRQILL



,)6, GX *&63% GH 6DORQ GH 3URYHQFH UHQWU®©®©H HQ VHSWHPEUH ' ( ,QILUPLHU 6WD'
DQQRO©®HV DX GHO GH OD SUHPL"UH

5DSSHO GHV WDX[ DSSOLTX®V SRXU FHWWH IRUPDWLRQ
7DX[ PLQLPXP GH FDQGLGDWYV ERXUVLHUV IL[© SDU OH UHFWHXU



6\QWK"VH GHV FDQGLGDWXUHYV

JRUPDWLRQ - XU\ *URXSH
G DIIHFWDWLRQ

)6, GX *&63$% GRXV OHV 7RXV OHV
6DORQ GH FDQGLGDWVFDQGLGDWYV
B3URYHQFH UHQWUG®OH

HQ VHSWHPEUH

( ,QILUPLHU 6WDWXW

G DSSUHQWL

SRVVLEOH VXU WRXW

RX SDUWLH GHV

DQQOHV DX GHO GH

OD SUHPL"UH

FODVVHPHQWY HW DGPLVVLRQV

1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
SODFHVY FDQGLGDWYVY AXQGLGDWY FOPNVYG®NGDWV H@®QGLGDWYV
SURSRVOHVRQW FRQILUPESBWPL FHX[ TXERVLWLRQ GRQW DFFHSW
VOOHFWLRQQRQ@WHFRQILUPOUHFHYRLU XQIBURSRVLWL
Y X VOOHFWLRQQO®SORSRVLWLRQ
Y X G DGPLVVLRQ
SDUPL FHX[ TXL
RQW FRQILUP® HW
VOOHFWLRQQ® OH
Y X



6XLYL GHV FDQGLGDWYV SDU VHI[H

JRUPDWLRQ -XU\ *URXSH
G DIIHFWDWLRQ

,)6, GX *&63$7RXV OHV 7RXV OHV

6H[H 1RPEUH GH 1RPEUH GH 1RPEUH GH &DQGLGDWYV D\DQW Dl
FDQGLGDWY TKRQGLGDWWDQGLGDWYV HQ SURSRVLWLRQ
RQW FRQILUPEROBWV®O®V SDWVWRIVLWLRQ GHRPEUH SRXUFHQWD
VOOHFWLRQOFRHBOHTXL RQWHFHYRLU XQH
Y X FRQILUP® HWSURSRVLWLRQ
VOOHFWLRQQ® DGPLVVLRQ
Y X SDUPL FHX[ TXL
ROQW FRQILUP® HW
VOOHFWLRQQ® OH
Y X

JOPLQLQ

GH 6DORQ GHFDQGLGDW¥DQGLGDWYV

BURYHQFH
UHQWU®H HQ
VHSWHPEUH ' (
,QILUPLHU B6WDWXW
G DSSUHQWL
SRVVLEOH VXU WRXW
RX SDUWLH GHV
DQQOHV DX GHO

GH OD SUHPL"UH

ODVFXOLQ

7TRWDO



6XLYL GHV FDQGLGDWYV SDU W\SH GH EDFFDODXU®©DW

JRUPDWLRQ -XU\ *URXSH | 7\SH GH EDFOHQWLRQ 1RPEUH GH1RPEUH GH1RPEUH GH&DQGLGDWYV D\DQW
G DIIHFWDWLRQ DX EDF FDQGLGDWY AXQGLGDWADQGLGDWY HQOD SURSRVLWLF
ROQW FRQILUPEODVVOV SRVLWLRQ GRPEUH 3RXUFHQWI

HW SDUPL FHXYHFHYRLU XQH

VOOHFWLRQQ@®L RQW SURSRVLWLRQ
OH Y X FRQILUP® HGVDGPLVVLRQ
VOOHFWLRQ®MUPL FHX]
OH Y X TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH

Y X
)6, GX *&63BRXV OHV7RXV OHV%DFFDODXU©BW®KHF DX
GH 6DORQ GAFDQGLGDWNQGLGDWQOUDO EDF
3URYHQFH

UHQWU®H HQ 6DQV
VHSWHPEUH PHQWLRQ
( ,QILUPLHU $9%
6WDWXW

G DSSUHQWL %
SRVVLEOH VXU

WRXW RX SDUWLH 7%

GHV DQQOHV DX
7%)

GHO GH OD

SUHPL"UH ZRWD O

%DFFDODXUOBMWKHF DX
THFKQRORJLTXHEDF

6DQV
PHQWLRQ

$%
%

7%



JRUPDWLRQ-XU\
G DIIHFWDWLRQ

*URXSH

7\SH GH EDFOHQWLRQ 1RPEUH GH1RPEUH GH1RPEUH GH&DQGLGDWYV D\DQW
DX EDF FDQGLGDWYV FIXQGLGDWAWDQGLGDWY HQOD SURSRVLWLF
RQW FRQILUPRODVVOV SRVLWLRQ GRIPEUH 3RXUFHQWI

HW SDUPL FHXYHFHYRLU XQH

VOOHFWLRQQ@®L RQW SURSRVLWLRQ

OH Y X FRQILUP® HGVDGPLVVLRQ

VOOHFWLRQ®MUPL FHX]
OH Y X TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH
Y X

7%)
7RWDO

%DFFDODXUO©BMKHF DX
3URIHVVLRQQHG@DF

6DQV
PHQWLRQ

$%
%
7%
7TRWDO

‘LSO’ PHV 6DQV
©OWUDQJHUV PHQWLRQ
©TXLYDOHQWYV DX
EDF $ %

%
7%
7%)

7TRWDO



JRUPDWLRQ-XU\
G DIIHFWDWLRQ

*URXSH

7\SH GH EDFOHQWLRQ 1RPEUH GH1RPEUH GH1RPEUH GH&DQGLGDWY D\DQW
DX EDF FDQGLGDWYV FIXQGLGDWAWDQGLGDWY HQOD SURSRVLWLF
RQW FRQILUPRODVVOV SRVLWLRQ GRIPEUH 3RXUFHQWI

HW SDUPL FHXYHFHYRLU XQH

VOOHFWLRQQ@®L RQW SURSRVLWLRQ

OH Y X FRQILUP® HGVDGPLVVLRQ

VOOHFWLRQ®MUPL FHX]
OH Y X TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH
Y X

$XWUHYV 6DQV
GLSO PHV GHPHQWLRQ
QLYHDX EDF

$ %

%

7%

7%)

7TRWDO



6XLYL GHV FDQGLGDWY SDU SURILO

JRUPDWLRQ| -XU\ *URXSH 3URILO 1RPEUH GH 1RPEUH GH 1RPEUH GH &DQGLGDWY D\DQW D

G DIIHFWDWLRQ FDQGLGDWY TPOQGLGDWWDQGLGDWYV HQ SURSRVLWLRQ
RQW FRQILUP@DVVOV SDSBSRNLWLRQ GIHRPEUH SRXUFHQWD
HW VOOHFWLRH)QJOI XL RQWHFHYRLU XQH

OH Y X

)6, GX *&63$7RXV OHV 7RXV OHV (Q WHUPLQDOH

GH 6DORQ GHFDQGLGDWKFDQGLGDWYV

3URYHQFH (Q UORULHQWDWLRQ
UHQWU®OH HQ

1RQ VFRODULVOYV
VHSWHPEUH " (

,QILUPLHU 6WDWXW 6FRODULW®
G DSSUHQWL ©OWUDQJI"UH
SRVVLEOH VXU

WRXW RX SDUWLH SXWUHYV

GHV DQQOHV DX
GHO GH OD
SUHPL"UH

7TRWDO

FRQILUP® HWMURSRVLWLRQ
VOOHFWLRQQ® IGIPLVVLRQ

SDUPL FHX[ TXL

RQW FRQILUP®

HW VOOHFWLRQQ®
OH Y X



6XLYL GHV FDQGLGDWYV SDU FKRL[ G"HQVHLJQHPHQWYV GH VSOFLDOLW® HQ VOULH JOQ«
SURIHVVLRQQHOOH

/HVY GRQQOHV GH FHV WDEOHDX[ RQW ©W®©®© FDOFXOO®OHV HQ SUHQDQW HQ FRPSWH WRXV OHV FDQGLGDWYV TXL ROQW V
SURIHVVLRQQHOOH GHSXLV O DQQ©O©H VFRODLUH

JRUPDWLRQ -XU\ 7\SH GH EDF ('6 ('6 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
G DIIHFWDWLRQ 6SOFLDOLW® FDQGLGDWY TRDQGLGDWVFDQGLGDWY HIQGLGDW YV
RQW FRQILUPROMWYOV SDWRVLWLRQ ®RM)W DFFHSV
VOOHFWLRQQRHBHTXL RQWHFHYRLU XQURSRVLWL
Y X FRQILUP® HWSURSRVLWLRQ
VOOHFWLRQQ® DEPLVVLRQ
Y X SDUPL FHX[ TXL
RQW FRQILUP® HW
VOOHFWLRQQ® OH

Y X
)6, GX *&63$ 7TRXV OHV % DFFDODXUODMW\VLTXH &KLPLH

GH 6DORQ GHFDQGLGDWV©O©Q®O®UDO 6SOFLDOLW® 6FLHQFHYV

3URYHQFH GH OD YLH HW GH OD 7HUUH

UHQWU®H HQ 6SOFLDOLW®

VHSWHPEUH ' (

G DSSUHOWL 6SOFLDOLW® 6FLHQFHV

SRVVLEOH VKU WRXW GH OD YLH HW GH OD 7HUUH

RX SDUWLH GHV 6SOFLDOLWO

DQQOHV DX GHO
GH OD SUHPL"UH

ODWKOPDWLTXHV
6SOFLDOLW® 3K\VLTXH
&KLPLH 6SOFLDOLWO®

6FLHQFHY GH OD YLH HW
GH OD 7THUUH 6SOFLDOLWO®
6FLHQFHV

(FRQRPLTXHV HW
6RFLDOHY 6SOFLDOLWO®

$XWUHV GRXEOHWWHV



JRUPDWLRQ -XU\ 7\SH GH EDF ('6 ('6 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
G DIIHFWDWLRQ 6SOFLDOLW® FDQGLGDWY TRDQGLGDWVFDQGLGDWY FHIQQGLGDW YV
RQW FRQILUPROMWY©OV SDWRVLWLRQ ®RH)W DFFHSV
VOOHFWLRQQRHEBHTXL RQWHFHYRLU XQURSRVLWL
Y X FRQILUP® HWSURSRVLWLRQ
VOOHFWLRQQ® DBPLVVLRQ
Y X SDUPL FHX[ TXL
RQW FRQILUP® HW
VOOHFWLRQQ® OH
Y X

%DFFDODXUODBWLHQFHYV HW

THFKQRORJLTXHFKQLTXHYVY VDQLWDLUHYV
HW VRFLDOHV &KLPLH
ELRORJLH HW
SK\WLRSDWKRORJLH
KXPDLQHYV

$XWUHV GRXEOHWWHYV

%DFFDODXUODMWFRPSDJIJQHPHQW

BURIHVVLRQQW®LQV HW VHUYLFHV OD
SHUVRQQH RSWLRQ E m
HQ VWUXFWXUH {

6HUYLFHV DX][
SHUVRQQHV HW DX|[
WHUULWRLUHYV

$XWUHV VSOFLDOLWO®OV

€ QRWHU /HV GRXEOHWWHV G HQVHLIJQHPHQWV GH VSOFLDOLW®©®© UHODWLYHVY OD VOULH JOQOUDOH RX WHFKQRO
GDQV O RUGUH GOFURLVVDQW GH UHSUOVHQWDWLYLW® FDOFXO©H VXU OD EDVH GHV FDQGLGDWYV TXL RQW FRQILL



56SDUWLWLRQ GHV FDQGLGDWY GH OD VOULH JOQOUDOH

JRUPDWLRQ - XU\
G DIIHFWDWLRQ

'RXEOHWWH ('6

1RPEUH GH
6LIQLILFDWLYHRDQGLGDWY TXEDRXBAGDWY FODNNMQQULGDWYV H@PQGLGDWYV T

GLITGUHQWHY OWDSHY GH OD SURFO®GXUH

l1RPEUH GH l1RPEUH GH 1RPEUH GH

FRQILUP® HW SDUPL FHX[ TXLSRVLWLRQ GH DFFHSW® OI
VOOHFWLRQQ® RM)W ¥RQILUP©® HMiIFHYRLU XQH SURSRVLWLF

)6, GX *&63%$ GHRXV OHV FDQGB&DWLVYXH &KLPLH

6DORQ GH 3URYHQFH 6SOFLDOLW® G6FLHQFHV
UHQWU®H HQ GH OD YLH HW GH OD 7HUUH
VHSWHPEUH ' ( 6SOFLDOLW®
,QILUPLHU 6WDWXW

G DSSUHQWL SRVVLEOH
VXU WRXW RX SDUWLH
GHV DQQOHV DX GHO
GH OD SUHPL"UH

ODWKOPDWLTXHV
6SOFLDOLW® G6FLHQFHV
GH OD YLH HW GH OD 7HUUH

6SOFLDOLWO®

ODWKOPDWLTXHV
6SOFLDOLW® 3K\VLTXH
&KLPLH 6SOFLDOLWO®

6FLHQFHY GH OD YLH HW
GH OD 7THUUH 6SOFLDOLWO®
6FLHQFHV
(FRQRPLTXHV HW
6RFLDOHY 6SOFLDOLWO®©

$XWUHVY GRXEOHWWHV

7TRWDO

€ QRWHU

/HV GRXEOHWWHVY G HQVHLIJQHPHQWY GH VSOFLDOLW® UHODWLYHV

VOOHFWLRQQ® OHSYRSRVLWLRQ
G DGPLVVLRQ SDUPL

FHX[ TXL RQW

FRQILUP® HW
VOOHFWLRQQ® OH Y X

OD VOULH JOQOUDOH RX WHFKQRO

GDQV O RUGUH GOFURLVVDQW GH UHSUOVHQWDWLYLW® FDOFXO©H VXU OD EDVH GHV FDQGLGDWYV TXL RQW FRQILL



SOSDUWLWLRQ GHVY FDQGLGDWY GH OD VOULH WHFKQRORJLTXH GLII©GUHQWHY ©OWDSHV GH OD SURFOG>

JRUPDWLRQ - XU\
G DIIHFWDWLRQ

)6, GX *&63% GHRXV OHV
6DORQ GH 3URYMHOFGLGDWYV
UHQWU®H HQ

VHSWHPEUH ' (

,QILUPLHU BWDWXW

G DSSUHQWL SRVVLEOH
VXU WRXW RX SDUWLH

GHV DQQOHV DX GHO

GH OD SUHPL"UH

'RXEOHWWH ('6 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
6LJQLILFDWLYHWDQGLGDWYV TXEDREWGDWY FODNV@ELGDWY HQQGLGDWYV T:
FRQILUP® HW SDUPL FHX[ TXLSRVLWLRQ GH DFFHSW® OI
VOOHFWLRQQ® ®RW KRQILUP® HMAIFHYRLU XQHSURSRVLWLF
VOOHFWLRQQ® OHSYRSRVLWLRQ
G DGPLVVLRQ SDUPL
FHX[ TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH Y X

6FLHQFHVY HW WHFKQLTXHYV
VDQLWDLUHYVY HW VRFLDOHYV
&KLPLH ELRORJLH HW
SK\WWLRSDWKRORJLH
KXPDLQHV

$XWUHV GRXEOHWWHYV

7TRWDO

€ QRWHU /HV GRXEOHWWHV G HQVHLJQHPHQWYV GH VSOFLDOLW®© UHODWLYHV OD VOULH JOQOUDOH RX WHFKQRO
GDQV O RUGUH GOFURLVVDQW GH UHSUOVHQWDWLYLW® FDOFXO©H VXU OD EDVH GHV FDQGLGDWYV TXL RQW FRQILL



506SDUWLWLRQ GHVY FDQGLGDWY GH OD VOULH SURIHVVLRQQHOOH GLII©GUHQWHY OWDSHV Gt

JRUPDWLRQ -X U\ 6SOFLDOLW® VLJQLILRB®WUWHN H5 H 1RPEUH GH 1RPEUH GH 1RPEUH GH
G DIIHFWDWLRQ FDQGLGDWV TXADR@GWGDWYV FODRMY@ELGDWY HWQQGLGDWV T:
FRQILUP® HW SDUPL FHX[ TXLSRVLWLRQ GH DFFHSW® OI
VOOHFWLRQQ® ®®W RRQILUP® WWMFHYRLU XQHSURSRVLWLF
VOOHFWLRQQ® OMSYRSRVLWLRQ
G DGPLVVLRQ SDUPL
FHX[ TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH Y X

)6, GX *&63$ GHRXV OHV $FFRPSDJQHPHQW VRLQV
6DORQ GH 3URYRDEFGLGDWV HW VHUYLFHV OD SHUVRQQH
UHQWUG®H HQ RSWLRQ E. m HQ VWUXFWXUH
VHSWHPEUH ' ( {

,QILUPLHU 6WDWXW

VXU WRXW RX SDUWLH HW DX[ WHUULWRLUHYV

GHVY DQQOHV DX GHO

. $XWUHV VSOFLDOLWOV
GH OD SUHPL"UH

7TRWDO

€ QRWHU /HV GRXEOHWWHV G HQVHLIJQHPHQWV GH VSOFLDOLW®©®© UHODWLYHV OD VOULH JOQOUDOH RX WHFKQRO
GDQV O RUGUH GOFURLVVDQW GH UHSUOVHQWDWLYLW® FDOFXO©H VXU OD EDVH GHV FDQGLGDWYV TXL RQW FRQILL



,)6, +"SLWDO 1RUG UHQWU©H HQ VHSWHPEUH ' ( ,QILUPLHU

5DSSHO GHV WDX[ DSSOLTX®V SRXU FHWWH IRUPDWLRQ
7DX[ PLQLPXP GH FDQGLGDWY ERXUVLHUV IL[© SDU OH UHFWHXU



6\QWK"VH GHV FDQGLGDWXUHV FODVVHPHQWYV HW DGPLVVLRQV

JRUPDWLRQ  -XU\ *URXSH 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
G DIIHFWDWLRQ SODFHVY FDQGLGDWYVY AXQGLGDWY FOPNVYG®NGDWV H@®QGLGDWYV
SURSRVOHVRQW FRQILUPESBWPL FHX[ TXERVLWLRQ GRQW DFFHSW
VOOHFWLRQQRQ@WHFRQILUPOUHFHYRLU XQIBURSRVLWL
Y X VOOHFWLRQQO®SORSRVLWLRQ
Y X G DGPLVVLRQ
SDUPL FHX[ TXL
RQW FRQILUP® HW
VOOHFWLRQQ® OH
Y X

,)6, +"SLWDO 1RRIX3/ OHV 7TRXV OHV
UHQWUOH HOQFDQGLGDWVFDQGLGDWYV

VHSWHPEUH " (

,QILUPLHU



6XLYL GHV FDQGLGDWYV SDU VHI[H

JRUPDWLRQ -XU\ *URXSH 6H[H 1RPEUH GH 1RPEUH GH 1RPEUH GH &DQGLGDWYV D\DQW Dl
G DIIHFWDWLRQ FDQGLGDWY TKRQGLGDWWDQGLGDWYV HQ SURSRVLWLRQ
RQW FRQILUPEROBWV®O®V SDWVWRIVLWLRQ GHRPEUH SRXUFHQWD
VOOHFWLRQOFRHBOHTXL RQWHFHYRLU XQH
Y X FRQILUP® HWSURSRVLWLRQ
VOOHFWLRQQ® DGPLVVLRQ
Y X SDUPL FHX[ TXL
ROQW FRQILUP® HW
VOOHFWLRQQ® OH

Y X
)6, + SLWDO 7RXV OHV 7RXV OHV JOPLQLQ

1RUG UHQWBDEGLGDW¥DQGLGDWYV

HQ VHSWHPEUH ODVEXOLQ

" ( ,QILUPLHU

7TRWDO



6XLYL GHV FDQGLGDWYV SDU W\SH GH EDFFDODXU®©DW

JRUPDWLRQ -XU\ *URXSH | 7\SH GH EDFOHQWLRQ 1RPEUH GH1RPEUH GH1RPEUH GH&DQGLGDWYV D\DQW
G DIIHFWDWLRQ DX EDF FDQGLGDWY AXQGLGDWADQGLGDWY HQOD SURSRVLWLF
ROQW FRQILUPEODVVOV SRVLWLRQ GRPEUH 3RXUFHQWI

HW SDUPL FHXYHFHYRLU XQH

VOOHFWLRQQ@®L RQW SURSRVLWLRQ
OH Y X FRQILUP® HGVDGPLVVLRQ
VOOHFWLRQ®MUPL FHX]
OH Y X TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH

Y X
)6, +'SLWDGRXV OHV7RXV OHV%DFFDODXU®BFKHF DX
1RUG UHQWDQEBLGDWNQGLGDWS/QOUDO EDF
HQ VHSWHPEUH
' (,QILUPLHU 6DQV
PHQWLRQ
$%
%
7%
7%)
7RWDO

%DFFDODXUOBMWKHF DX
THFKQRORJLTXHEDF

6DQV
PHQWLRQ

$%
%

7%



JRUPDWLRQ-XU\
G DIIHFWDWLRQ

*URXSH

7\SH GH EDFOHQWLRQ 1RPEUH GH1RPEUH GH1RPEUH GH&DQGLGDWYV D\DQW
DX EDF FDQGLGDWYV FIXQGLGDWAWDQGLGDWY HQOD SURSRVLWLF
RQW FRQILUPRODVVOV SRVLWLRQ GRIPEUH 3RXUFHQWI

HW SDUPL FHXYHFHYRLU XQH

VOOHFWLRQQ@®L RQW SURSRVLWLRQ

OH Y X FRQILUP® HGVDGPLVVLRQ

VOOHFWLRQ®MUPL FHX]
OH Y X TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH
Y X

7%)
7RWDO

%DFFDODXUO©BMKHF DX
3URIHVVLRQQHG@DF

6DQV
PHQWLRQ

$%
%
7%
7%)
7RWDO

‘LSO PHYV 6DQV
©WUDQJHUV PHQWLRQ
©TXLYDOHQWYV DX
EDF $%

%
7%

7%)



JRUPDWLRQ-XU\
G DIIHFWDWLRQ

*URXSH

7\SH GH EDFOHQWLRQ 1RPEUH GH1RPEUH GH1RPEUH GH&DQGLGDWYV D\DQW
DX EDF FDQGLGDWYV FIXQGLGDWAWDQGLGDWY HQOD SURSRVLWLF
RQW FRQILUPRODVVOV SRVLWLRQ GRIPEUH 3RXUFHQWI

HW SDUPL FHXYHFHYRLU XQH

VOOHFWLRQQ@®L RQW SURSRVLWLRQ

OH Y X FRQILUP® HGVDGPLVVLRQ

VOOHFWLRQ®MUPL FHX]
OH Y X TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH
Y X

7TRWDO

$XWUHV 6DQV
GLSO PHV GHPHQWLRQ
QLYHDX EDF

$%

%

7%

7%)

7TRWDO



6XLYL GHV FDQGLGDWY SDU SURILO

JRUPDWLRQ -XU\ *URXSH 3URILO 1RPEUH GH 1RPEUH GH 1RPEUH GH &DQGLGDWYV D\DQW D
G DIIHFWDWLRQ FDQGLGDWYVY TPOQGLGDWYDQGLGDWY HQ SURSRVLWLRQ
RQW FRQILUP®DVVOV SDBRNLWLRQ GHRPEUH 3RXUFHQWD
HW VOOHFWLRMQJGOTXL RQWHFHYRLU XQH
OH Y X FRQILUP® HBURSRVLWLRQ
VOOHFWLRQQ® MGPLVVLRQ
Y X SDUPL FHX[ TXL
RQW FRQILUP®
HW VOOHFWLRQQ®
OH Y X

,)6, +"SLWDO7RXV OHV 7RXV OHYV (Q WHUPLQDOH

1RUG UHQWEDmGIGLGDWKEDQGLGDWYV
HQ VHSWHPEUH (Q UORULHQWDWLRQ

(,QILUPLHU 1RQ VFRODULVOYV

6FRODULWO®
OWUDQJ"UH

$XWUHV

7TRWDO



6XLYL GHV FDQGLGDWYV SDU FKRL[ G"HQVHLJQHPHQWYV GH VSOFLDOLW® HQ VOULH JOQ«
SURIHVVLRQQHOOH

/HVY GRQQOHV GH FHV WDEOHDX[ RQW ©W®©®© FDOFXOO®OHV HQ SUHQDQW HQ FRPSWH WRXV OHV FDQGLGDWYV TXL ROQW V
SURIHVVLRQQHOOH GHSXLV O DQQ©O©H VFRODLUH

JRUPDWLRQ -XU\ 7\SH GH EDF ('6 ('6 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
G DIIHFWDWLRQ 6SOFLDOLW® FDQGLGDWY TRDQGLGDWVFDQGLGDWY HIQGLGDW YV
RQW FRQILUPROMWYOV SDWRVLWLRQ ®RM)W DFFHSV
VOOHFWLRQQRHBHTXL RQWHFHYRLU XQURSRVLWL
Y X FRQILUP® HWSURSRVLWLRQ
VOOHFWLRQQ® DEPLVVLRQ
Y X SDUPL FHX[ TXL
RQW FRQILUP® HW
VOOHFWLRQQ® OH

Y X
)6, + SLWDO 7RXV OHV %DFFDODXU®©DMW\VLTXH &KLPLH
1RUG UHQWBOBGLGDWYO©QOUDO 6SOFLDOLW® G6FLHQFHV
HQ VHSWHPEUH GH OD YLH HW GH OD 7HUUH
"( ,QILUPLHU 6SOFLDOLW®

ODWKOPDWLTXHV
6SOFLDOLW® 6FLHQFHV
GH OD YLH HW GH OD 7HUUH
6SOFLDOLWO®

ODWKOPDWLTXHV
6SOFLDOLW® 3K\VLTXH
&KLPLH 6SOFLDOLWO®

6FLHQFHY GH OD YLH HW
GH OD 7THUUH 6SOFLDOLWO®
6FLHQFHV

(FRQRPLTXHV HW
6RFLDOHY 6SOFLDOLWO®



JRUPDWLRQ -XU\
G DIIHFWDWLRQ

7\SH GH EDF ('6 ('6 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
6SOFLDOLW® FDQGLGDWY TRDQGLGDWVFDQGLGDWY FHIQQGLGDW YV
RQW FRQILUPROMWY©OV SDWRVLWLRQ ®RH)W DFFHSV
VOOHFWLRQQRHEBHTXL RQWHFHYRLU XQURSRVLWL
Y X FRQILUP® HWSURSRVLWLRQ
VOOHFWLRQQ® DBPLVVLRQ
Y X SDUPL FHX[ TXL
RQW FRQILUP® HW
VOOHFWLRQQ® OH
Y X

6FLHQFHV
(FRQRPLTXHV HW
6RFLDOHYV 6SOFLDOLWO®©
+LVWRLUH *©RJUDSKLH
*ORSROLWLTXH HW
6FLHQFHY SROLWLTXHV

$XWUHV GRXEOHWWHYV

%DFFDODXUODBWLHQFHYV HW

THFKQRORJLTXHFKQLTXHYVY VDQLWDLUHYV
HW VRFLDOHV &KLPLH
ELRORJLH HW
SK\WLRSDWKRORJLH
KXPDLQHYV

OvJQ OHUFDWLTXH
'"URLW HW (FRQRPLH

$XWUHV GRXEOHWWHV

%DFFDODXUOBWFRPSDJQHPHQW

BURIHVVLRQQW®LQV HW VHUYLFHV OD
SHUVRQQH RSWLRQ E m
HQ VWUXFWXUH {

$XWUHV VSOFLDOLWOV



€ QRWHU /HV GRXEOHWWHYVY G HQVHLJQHPHQWYV GH VSOFLDOLW® UHODWLYHY OD VOULH JOQOUDOH RX WHFKQRO
GDQV O RUGUH GOFURLVVDQW GH UHSUOVHQWDWLYLW® FDOFXOO®OH VXU OD EDVH GHV FDQGLGDWYV TXL ROQW FRQILL



56SDUWLWLRQ GHV FDQGLGDWY GH OD VOULH JOQOUDOH GLITGUHQWHY OWDSHY GH OD SURFO®GXUH

JRUPDWLRQ - XU\ 'RXEOHWWH (‘6 1RPEUH GH

l1RPEUH GH l1RPEUH GH 1RPEUH GH
G DIIHFWDWLRQ

6LIJQLILFDWLYRDPQGLGDWYV TXEDRQ@WALGDWY FODNN@BLGDWV H@QGLGDWYV T
FRQILUP® HW SDUPL FHX[ TXLSRVLWLRQ GH DFFHSW® OI
VOOHFWLRQQ® RM)W ¥RQILUP©® HMiIFHYRLU XQH SURSRVLWLF
VOOHFWLRQQ® OHSYRSRVLWLRQ
G DGPLVVLRQ SDUPL
FHX[ TXL RQW
FRQILUP® HW

VOOHFWLRQQ® OH Y X
)6, + SLWDO 1RARXV OHV FDQGB&DWLYXH &KLPLH

UHQWU®OH HQ 6SOFLDOLW® ©6FLHQFHV
VHSWHPEUH ' ( GH OD YLH HW GH OD 7THUUH
,QILUPLHU 6SOFLDOLWO®

ODWKOPDWLTXHV
6SOFLDOLW® G6FLHQFHV
GH OD YLH HW GH OD 7HUUH

6SOFLDOLWO®

ODWKOPDWLTXHV
6SOFLDOLW® 3K\VLTXH
&KLPLH 6SOFLDOLWO®

6FLHQFHY GH OD YLH HW
GH OD 7THUUH 6SOFLDOLWO®
6FLHQFHV
(FRQRPLTXHV HW
6RFLDOHY 6SOFLDOLWO®©

6FLHQFHYV
(FRQRPLTXHV HW
6RFLDOHY 6SOFLDOLWO®
+LVWRLUH *©ORJUDSKLH
*ORSROLWLTXH HW
6FLHQFHY SROLWLTXHV

$XWUHV GRXEOHWWHV



506SDUWLWLRQ GHVY FDQGLGDWY GH OD VOULH JOQOUDOH GLII©GUHQWHY OWDSHV GH OD SURFOGXUH

JRUPDWLRQ -X U\ 'RXEOHWWH ('6 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
G DIIHFWDWLRQ 6LIJQLILFDWLYRDQGLGDWYV TXEDRQGBULGDWY FODNMN@BLGDWY H@®QGLGDWYV T
FRQILUP® HW SDUPL FHX[ TXLSRVLWLRQ GH DFFHSW® OI
VOOHFWLRQQO© GRMQW ¥RQILUP© HMHFHYRLU XQH SURSRVLWLF
VOOHFWLRQQ® OHSYWRSRVLWLRQ
G DGPLVVLRQ SDUPL
FHX[ TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH Y X

7TRWDO

€ QRWHU /HV GRXEOHWWHV G HQVHLJQHPHQWV GH VSOFLDOLW®©®© UHODWLYHV OD VOULH JOQOUDOH RX WHFKQRO
GDQV O RUGUH GOFURLVVDQW GH UHSUOVHQWDWLYLW® FDOFXO©H VXU OD EDVH GHV FDQGLGDWYV TXL RQW FRQILL



SOSDUWLWLRQ GHVY FDQGLGDWY GH OD VOULH WHFKQRORJLTXH GLII©GUHQWHY ©OWDSHV GH OD SURFOG>

JRUPDWLRQ - XU\
G DIIHFWDWLRQ

)6, + SLWDO 1RARXV OHV
UHQWU®©®H HQ FDQGLGDWYV
VHSWHPEUH ' (

,QILUPLHU

'RXEOHWWH ('6 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
6LJQLILFDWLYHWDQGLGDWYV TXEDREWGDWY FODNV@ELGDWY HQQGLGDWYV T:
FRQILUP® HW SDUPL FHX[ TXLSRVLWLRQ GH DFFHSW® OI
VOOHFWLRQQ® ®RW KRQILUP® HMAIFHYRLU XQHSURSRVLWLF
VOOHFWLRQQ® OHSYRSRVLWLRQ
G DGPLVVLRQ SDUPL
FHX[ TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH Y X

6FLHQFHVY HW WHFKQLTXHYV
VDQLWDLUHYVY HW VRFLDOHYV
&KLPLH ELRORJLH HW
SK\WWLRSDWKRORJLH
KXPDLQHV

0VJQ OHUFDWLTXH
'"URLW HW (FRQRPLH

$XWUHV GRXEOHWWHYV

7TRWDO

€ QRWHU /HVY GRXEOHWWHV G HQVHLIJQHPHQWV GH VSOFLDOLW® UHODWLYHV OD VOULH JOQOUDOH RX WHFKQRO
GDQV O RUGUH GOFURLVVDQW GH UHSUOVHQWDWLYLW® FDOFXOOH VXU OD EDVH GHV FDQGLGDWYV TXL ROW FRQILL



506SDUWLWLRQ GHVY FDQGLGDWY GH OD VOULH SURIHVVLRQQHOOH GLII©GUHQWHY OWDSHV Gt

JRUPDWLRQ -X U\ 6SOFLDOLW® VLJQLILRB®WUWHN H5 H 1RPEUH GH 1RPEUH GH 1RPEUH GH
G DIIHFWDWLRQ FDQGLGDWV TXADR@GWGDWYV FODRMY@ELGDWY HWQQGLGDWV T:
FRQILUP® HW SDUPL FHX[ TXLSRVLWLRQ GH DFFHSW® OI
VOOHFWLRQQ® ®®W RRQILUP® WWMFHYRLU XQHSURSRVLWLF
VOOHFWLRQQ® OMSYRSRVLWLRQ
G DGPLVVLRQ SDUPL
FHX[ TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH Y X

,)6, +"SLWDO 1RWRXV OHV $FFRPSDJQHPHQW VRLQV
UHQWUOH HQ FDQGLGDWYV HW VHUYLFHV OD SHUVRQQH
VHSWHPEUH " ( RSWLRQ E m HQ VWUXFWXUH
,QILUPLHU {

$XWUHV VSOFLDOLWOV

7TRWDO

€ QRWHU /HV GRXEOHWWHV G HQVHLIJQHPHQWV GH VSOFLDOLW®©®© UHODWLYHV OD VOULH JOQOUDOH RX WHFKQRO
GDQV O RUGUH GOFURLVVDQW GH UHSUOVHQWDWLYLW® FDOFXO©H VXU OD EDVH GHV FDQGLGDWYV TXL RQW FRQILL



, )6, %/$1&$5'( UHQWU©OH HQ VHSWHPEUH ' ( ,QILUPLHU 6WDWXW G DSSUHQWL SR\
SUHPL"UH

5DSSHO GHV WDX[ DSSOLTX®V SRXU FHWWH IRUPDWLRQ
7DX[ PLQLPXP GH FDQGLGDWYV ERXUVLHUV IL[© SDU OH UHFWHXU



6\QWK"VH GHV FDQGLGDWXUHYV

JRUPDWLRQ - XU\ *URXSH
G DIIHFWDWLRQ

) 6, 7RXV OHV  7RXV OHV
%/$1&$5"( FDQGLGDWVFDQGLGDWYV
UHQWU®H HQ

VHSWHPEUH ' (

,QILUPLHU BWDWXW

G DSSUHQWL

SRVVLEOH VXU WRXW

RX SDUWLH GHV

DQQOHV DX GHO GH

OD SUHPL"UH

FODVVHPHQWY HW DGPLVVLRQV

1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
SODFHVY FDQGLGDWYVY AXQGLGDWY FOPNVYG®NGDWV H@®QGLGDWYV
SURSRVOHVRQW FRQILUPESBWPL FHX[ TXERVLWLRQ GRQW DFFHSW
VOOHFWLRQQRQ@WHFRQILUPOUHFHYRLU XQIBURSRVLWL
Y X VOOHFWLRQQO®SORSRVLWLRQ
Y X G DGPLVVLRQ
SDUPL FHX[ TXL
RQW FRQILUP® HW
VOOHFWLRQQ® OH
Y X



6XLYL GHV FDQGLGDWYV SDU VHI[H

JRUPDWLRQ -XU\ *URXSH
G DIIHFWDWLRQ

6H[H 1RPEUH GH 1RPEUH GH 1RPEUH GH &DQGLGDWYV D\DQW Dl
FDQGLGDWY TKRQGLGDWWDQGLGDWYV HQ SURSRVLWLRQ
RQW FRQILUPEROBWV®O®V SDWVWRIVLWLRQ GHRPEUH SRXUFHQWD
VOOHFWLRQOFRHBOHTXL RQWHFHYRLU XQH
Y X FRQILUP® HWSURSRVLWLRQ
VOOHFWLRQQ® DGPLVVLRQ
Y X SDUPL FHX[ TXL
ROQW FRQILUP® HW
VOOHFWLRQQ® OH

Y X
,) 6, 7RXV OHV 7RXV OHV JOPLQLQ

%/$18&$5"( FDQGLGDW¥DQGLGDWYV

VHSWHPEUH ( Z7RWDO

,QILUPLHU 6WDWXW
G DSSUHQWL
SRVVLEOH VXU WRXW
RX SDUWLH GHV
DQQOHV DX GHO

GH OD SUHPL"UH



6XLYL GHV FDQGLGDWYV SDU W\SH GH EDFFDODXU®©DW

JRUPDWLRQ -XU\ *URXSH | 7\SH GH EDFOHQWLRQ 1RPEUH GH1RPEUH GH1RPEUH GH&DQGLGDWYV D\DQW
G DIIHFWDWLRQ DX EDF FDQGLGDWY AXQGLGDWADQGLGDWY HQOD SURSRVLWLF
ROQW FRQILUPEODVVOV SRVLWLRQ GRPEUH 3RXUFHQWI

HW SDUPL FHXYHFHYRLU XQH

VOOHFWLRQQ@®L RQW SURSRVLWLRQ
OH Y X FRQILUP® HGVDGPLVVLRQ
VOOHFWLRQ®MUPL FHX]
OH Y X TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH

Y X

) 6, 7RXV OHV7RXV OHV%DFFDODXUOBW®KHF DX

%/$18&$5'( FDQGLGDWNQGLGDWQOUDO EDF

UHQWU®H HQ

VHSWHPEUH 6DQV

( ,QILUPLHU PHQWLRQ

6WDWXW $9%

G DSSUHQWL

SRVVLEOH VXU %

WRXW RX SDUWLH

GHV DQQOHV DX 7%

GHO GH OD )

SUHPL"UH %)
7RWDO

%DFFDODXUOBMWKHF DX
THFKQRORJLTXHEDF

6DQV
PHQWLRQ

$%
%

7%



JRUPDWLRQ-XU\
G DIIHFWDWLRQ

*URXSH

7\SH GH EDFOHQWLRQ 1RPEUH GH1RPEUH GH1RPEUH GH&DQGLGDWYV D\DQW
DX EDF FDQGLGDWYV FIXQGLGDWAWDQGLGDWY HQOD SURSRVLWLF
RQW FRQILUPRODVVOV SRVLWLRQ GRIPEUH 3RXUFHQWI

HW SDUPL FHXYHFHYRLU XQH

VOOHFWLRQQ@®L RQW SURSRVLWLRQ

OH Y X FRQILUP® HGVDGPLVVLRQ

VOOHFWLRQ®MUPL FHX]
OH Y X TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH
Y X

7%)
7RWDO

%DFFDODXUO©BMKHF DX
3URIHVVLRQQHG@DF

6DQV
PHQWLRQ

$%
%
7%
7%)
7RWDO

‘LSO PHYV 6DQV
©WUDQJHUV PHQWLRQ
©TXLYDOHQWYV DX
EDF $%

%
7%

7%)



JRUPDWLRQ-XU\
G DIIHFWDWLRQ

*URXSH

$XWUHV
GLSO PHV GHPHQWLRQ
QLYHDX EDF

7\SH GH EDFOHQWLRQ 1RPEUH GH1IRPEUH GH1RPEUH GH&DQGLGDWYVY D\DQW

DX EDF FDQGLGDWYV FIXQGLGDWAWDQGLGDWY HQOD SURSRVLWLF
RQW FRQILUPRODVVOV SRVLWLRQ GRIPEUH 3RXUFHQWI
HW SDUPL FHXYHFHYRLU XQH
VOOHFWLRQQ@®L RQW SURSRVLWLRQ
OH Y X FRQILUP® HGVDGPLVVLRQ
VOOHFWLRQ®MUPL FHX]
OH Y X TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH
Y X

7TRWDO

6DQV

$%
%
7%

7TRWDO



6XLYL GHV FDQGLGDWY SDU SURILO

JRUPDWLRQ| -XU\ *URXSH 3URILO 1RPEUH GH 1RPEUH GH 1RPEUH GH &DQGLGDWY D\DQW D

G DIIHFWDWLRQ FDQGLGDWY TPOQGLGDWWDQGLGDWYV HQ SURSRVLWLRQ
RQW FRQILUP@DVVOV SDSBSRNLWLRQ GIHRPEUH SRXUFHQWD
HW VOOHFWLRH)QJOI XL RQWHFHYRLU XQH

OH Y X
,) 6, 7RXV OHV 7RXV OHV (Q WHUPLQDOH
%/$18&$5"( FDQGLGDWNDQGLGDWYV
UHQWU®H HQ (Q UORULHQWDWLRQ

VHSWHPEUH " (

1RQ VFRODULVOYV
,QILUPLHU 6WDWXW

G DSSUHQWL 6FRODULWO®
SRVVLEOH VXU ©WUDQJ"UH
WRXW RX SDUWLH

GHV DQQ®HV DX $XWUHYV

GHO GH OD

SUHPL"UH TRWDO

FRQILUP® HWMURSRVLWLRQ
VOOHFWLRQQ® IGIPLVVLRQ

SDUPL FHX[ TXL

RQW FRQILUP®

HW VOOHFWLRQQ®
OH Y X



6XLYL GHV FDQGLGDWYV SDU FKRL[ G"HQVHLJQHPHQWYV GH VSOFLDOLW® HQ VOULH JOQ«
SURIHVVLRQQHOOH

/HVY GRQQOHV GH FHV WDEOHDX[ RQW ©W®©®© FDOFXOO®OHV HQ SUHQDQW HQ FRPSWH WRXV OHV FDQGLGDWYV TXL ROQW V
SURIHVVLRQQHOOH GHSXLV O DQQ©O©H VFRODLUH

JRUPDWLRQ -XU\ 7\SH GH EDF ('6 ('6 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
G DIIHFWDWLRQ 6SOFLDOLW® FDQGLGDWY TRDQGLGDWVFDQGLGDWY HIQGLGDW YV
RQW FRQILUPROMWYOV SDWRVLWLRQ ®RM)W DFFHSV
VOOHFWLRQQRHBHTXL RQWHFHYRLU XQURSRVLWL
Y X FRQILUP® HWSURSRVLWLRQ
VOOHFWLRQQ® DEPLVVLRQ
Y X SDUPL FHX[ TXL
RQW FRQILUP® HW
VOOHFWLRQQ® OH

Y X
, ) 6, 7RXV OHV %DFFDODXUODW\VLTXH &KLPLH
%/$1&$5'( FDQGLGDWVYOQOUDO 6SOFLDOLW® 6FLHQFHV
UHQWU®OH HQ GH OD YLH HW GH OD 7HUUH
VHSWHPEUH " ( 6SOFLDOLWO®
,QILUPLHU G6WDWXW
G DSSUHQWL ODWKOPDWLTXHV
SRVVLEOH VXU WRXW 6SOFLDOLW® 6FLHQFHV
RX SDUWLH GHV GH OD YLH HW GH OD 7HUUH

GH OD SUHPL UH ODWKOPDWLTXHV

6SOFLDOLW® 3K\VLTXH
&KLPLH 6SOFLDOLWO®

6FLHQFHY GH OD YLH HW
GH OD 7THUUH 6SOFLDOLWO®
6FLHQFHV

(FRQRPLTXHV HW
6RFLDOHY 6SOFLDOLWO®



JRUPDWLRQ -XU\
G DIIHFWDWLRQ

7\SH GH EDF ('6 ('6 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
6SOFLDOLW® FDQGLGDWY TRDQGLGDWVFDQGLGDWY FHIQQGLGDW YV
RQW FRQILUPROMWY©OV SDWRVLWLRQ ®RH)W DFFHSV
VOOHFWLRQQRHEBHTXL RQWHFHYRLU XQURSRVLWL
Y X FRQILUP® HWSURSRVLWLRQ
VOOHFWLRQQ® DBPLVVLRQ
Y X SDUPL FHX[ TXL
RQW FRQILUP® HW
VOOHFWLRQQ® OH
Y X

6FLHQFHV
(FRQRPLTXHV HW
6RFLDOHYV 6SOFLDOLWO®©
+LVWRLUH *©RJUDSKLH
*ORSROLWLTXH HW
6FLHQFHY SROLWLTXHV

$XWUHV GRXEOHWWHYV

%DFFDODXUODBWLHQFHYV HW

THFKQRORJLTXHFKQLTXHYVY VDQLWDLUHYV
HW VRFLDOHV &KLPLH
ELRORJLH HW
SK\WLRSDWKRORJLH
KXPDLQHYV

OvJQ OHUFDWLTXH
'"URLW HW (FRQRPLH

$XWUHV GRXEOHWWHV

%DFFDODXUOBWFRPSDJQHPHQW

BURIHVVLRQQW®LQV HW VHUYLFHV OD
SHUVRQQH RSWLRQ E m
HQ VWUXFWXUH {

$XWUHV VSOFLDOLWOV



€ QRWHU /HV GRXEOHWWHYVY G HQVHLJQHPHQWYV GH VSOFLDOLW® UHODWLYHY OD VOULH JOQOUDOH RX WHFKQRO
GDQV O RUGUH GOFURLVVDQW GH UHSUOVHQWDWLYLW® FDOFXOO®OH VXU OD EDVH GHV FDQGLGDWYV TXL ROQW FRQILL



56SDUWLWLRQ GHV FDQGLGDWY GH OD VOULH JOQOUDOH

JRUPDWLRQ - XU\
G DIIHFWDWLRQ

'RXEOHWWH ('6

GLITGUHQWHY OWDSHY GH OD SURFO®GXUH

1RPEUH GH l1RPEUH GH l1RPEUH GH 1RPEUH GH

6LIQLILFDWLYHRDQGLGDWY TXEDRXBAGDWY FODNNMQQULGDWYV H@PQGLGDWYV T

FRQILUP® HW SDUPL FHX[ TXLSRVLWLRQ GH DFFHSWO® OI

VOOHFWLRQQ® RM)W ¥RQILUP©® HMiIFHYRLU XQH SURSRVLWLF

, ) 6, %/$1&$5'FRXV OHV FDQGB&DWYXH &KLPLH
UHQWU®OH HQ 6SOFLDOLW® G6FLHQFHV
VHSWHPEUH " ( GH OD YLH HW GH OD 7THUUH
,QILUPLHU 6WDWXW 6SOFLDOLWO®

G DSSUHQWL SRVVLEOH
VXU WRXW RX SDUWLH
GHV DQQ©HV DX GHO
GH OD SUHPL"UH

ODWKOPDWLTXHV
6SOFLDOLW® G6FLHQFHV
GH OD YLH HW GH OD 7HUUH

6SOFLDOLWO®

ODWKOPDWLTXHV
6SOFLDOLW® 3K\VLTXH
&KLPLH 6SOFLDOLWO®

6FLHQFHY GH OD YLH HW
GH OD 7THUUH 6SOFLDOLWO®
6FLHQFHV
(FRQRPLTXHV HW
6RFLDOHY 6SOFLDOLWO®©

6FLHQFHYV
(FRQRPLTXHV HW
6RFLDOHY 6SOFLDOLWO®
+LVWRLUH *©ORJUDSKLH
*ORSROLWLTXH HW
6FLHQFHY SROLWLTXHV

$XWUHV GRXEOHWWHV

VOOHFWLRQQ® OHSYRSRVLWLRQ
G DGPLVVLRQ SDUPL

FHX[ TXL RQW

FRQILUP® HW
VOOHFWLRQQ® OH Y X



506SDUWLWLRQ GHVY FDQGLGDWY GH OD VOULH JOQOUDOH GLII©GUHQWHY OWDSHV GH OD SURFOGXUH

JRUPDWLRQ -X U\ 'RXEOHWWH ('6 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
G DIIHFWDWLRQ 6LIJQLILFDWLYRDQGLGDWYV TXEDRQGBULGDWY FODNMN@BLGDWY H@®QGLGDWYV T
FRQILUP® HW SDUPL FHX[ TXLSRVLWLRQ GH DFFHSW® OI
VOOHFWLRQQO© GRMQW ¥RQILUP© HMHFHYRLU XQH SURSRVLWLF
VOOHFWLRQQ® OHSYWRSRVLWLRQ
G DGPLVVLRQ SDUPL
FHX[ TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH Y X

7TRWDO

€ QRWHU /HV GRXEOHWWHV G HQVHLJQHPHQWV GH VSOFLDOLW®©®© UHODWLYHV OD VOULH JOQOUDOH RX WHFKQRO
GDQV O RUGUH GOFURLVVDQW GH UHSUOVHQWDWLYLW® FDOFXO©H VXU OD EDVH GHV FDQGLGDWYV TXL RQW FRQILL



SOSDUWLWLRQ GHVY FDQGLGDWY GH OD VOULH WHFKQRORJLTXH

JRUPDWLRQ - XU\

G DIIHFWDWLRQ

L) 6, %/$1&$5'TRXV OHV
UHQWU®©®H HQ FDQGLGDWYV
VHSWHPEUH ' (

,QILUPLHU B6WDWXW

G DSSUHQWL SRVVLEOH
VXU WRXW RX SDUWLH

GHV DQQO®HV DX GHO

GH OD SUHPL"UH

€ QRWHU

/HV GRXEOHWWHVY G HQVHLJQHPHQWY GH VSOFLDOLW® UHODWLYHV

GLII©GUHQWHY ©OWDSHV GH OD SURFOG>

'RXEOHWWH ('6 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
6LJQLILFDWLYHWDQGLGDWYV TXEDREWGDWY FODNV@ELGDWY HQQGLGDWYV T:
FRQILUP® HW SDUPL FHX[ TXLSRVLWLRQ GH DFFHSW® OI
VOOHFWLRQQ® ®RW KRQILUP® HMAIFHYRLU XQHSURSRVLWLF
VOOHFWLRQQ® OHSYRSRVLWLRQ
G DGPLVVLRQ SDUPL
FHX[ TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH Y X

6FLHQFHVY HW WHFKQLTXHYV
VDQLWDLUHYVY HW VRFLDOHYV
&KLPLH ELRORJLH HW
SK\WWLRSDWKRORJLH
KXPDLQHV

0VJQ OHUFDWLTXH
'"URLW HW (FRQRPLH

$XWUHV GRXEOHWWHYV

7TRWDO

OD VOULH JOQOUDOH RX WHFKQRO

GDQV O RUGUH GOFURLVVDQW GH UHSUOVHQWDWLYLW® FDOFXOOH VXU OD EDVH GHV FDQGLGDWYV TXL ROW FRQILL



506SDUWLWLRQ GHVY FDQGLGDWY GH OD VOULH SURIHVVLRQQHOOH GLII©GUHQWHY OWDSHV Gt

JRUPDWLRQ -X U\ 6SOFLDOLW® VLJQLILRB®WUWHN H5 H 1RPEUH GH 1RPEUH GH 1RPEUH GH
G DIIHFWDWLRQ FDQGLGDWV TXADR@GWGDWYV FODRMY@ELGDWY HWQQGLGDWV T:
FRQILUP® HW SDUPL FHX[ TXLSRVLWLRQ GH DFFHSW® OI
VOOHFWLRQQ® ®®W RRQILUP® WWMFHYRLU XQHSURSRVLWLF
VOOHFWLRQQ® OMSYRSRVLWLRQ
G DGPLVVLRQ SDUPL
FHX[ TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH Y X

, ) 6, %/$1&$5'TRXV OHV $FFRPSDJQHPHQW VRLQV
UHQWU®H HQ FDQGLGDWY HW VHUYLFHV OD SHUVRQQH

VHSWHPEUH ' ( RSWLRQ E m HQ VWUXFWXUH

,QILUPLHU 6WDWXW {

G DSSUHQWL SRVVLEOH

GHV DQQ©HV DX GHO

. 7TRWDO
GH OD SUHPL"UH

€ QRWHU /HVY GRXEOHWWHV G HQVHLIJQHPHQWV GH VSOFLDOLW® UHODWLYHV OD VOULH JOQOUDOH RX WHFKQRO
GDQV O RUGUH GOFURLVVDQW GH UHSUOVHOQWDWLYLW® FDOFXOO®OH VXU OD EDVH GHV FDQGLGDWYV TXL ROQW FRQILL



,)6, &URL[ 5RXJH )UDQS§DLVH ODUVHLOOH UHQWU®©H HQ VHSWHPEUH ' ( ,QILUPLHU 6\
DQQRO©®HV DX GHO GH OD SUHPL"UH

5DSSHO GHV WDX[ DSSOLTX®V SRXU FHWWH IRUPDWLRQ
7DX[ PLQLPXP GH FDQGLGDWYV ERXUVLHUV IL[© SDU OH UHFWHXU



6\QWK"VH GHV FDQGLGDWXUHYV

JRUPDWLRQ - XU\ *URXSH
G DIIHFWDWLRQ

)6, &URL[ 5RXIRXV OHV 7RXV OHV
J)UDQS&DLVH FDQGLGDWVFDQGLGDWYV
ODUVHLOOH UHQWU®H

HQ VHSWHPEUH

( ,QILUPLHU 6WDWXW

G DSSUHQWL

SRVVLEOH VXU WRXW

RX SDUWLH GHV

DQQOHV DX GHO GH

OD SUHPL"UH

FODVVHPHQWY HW DGPLVVLRQV

1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
SODFHVY FDQGLGDWYVY AXQGLGDWY FOPNVYG®NGDWV H@®QGLGDWYV
SURSRVOHVRQW FRQILUPESBWPL FHX[ TXERVLWLRQ GRQW DFFHSW
VOOHFWLRQQRQ@WHFRQILUPOUHFHYRLU XQIBURSRVLWL
Y X VOOHFWLRQQO®SORSRVLWLRQ
Y X G DGPLVVLRQ
SDUPL FHX[ TXL
RQW FRQILUP® HW
VOOHFWLRQQ® OH
Y X



6XLYL GHV FDQGLGDWYV SDU VHI[H

JRUPDWLRQ -XU\ *URXSH
G DIIHFWDWLRQ

,)6, &URL[ 5RXBRXYV OHV 7RXV OHV

6H[H 1RPEUH GH 1RPEUH GH 1RPEUH GH &DQGLGDWYV D\DQW Dl
FDQGLGDWY TKRQGLGDWWDQGLGDWYV HQ SURSRVLWLRQ
RQW FRQILUPEROBWV®O®V SDWVWRIVLWLRQ GHRPEUH SRXUFHQWD
VOOHFWLRQOFRHBOHTXL RQWHFHYRLU XQH
Y X FRQILUP® HWSURSRVLWLRQ
VOOHFWLRQQ® DGPLVVLRQ
Y X SDUPL FHX[ TXL
ROQW FRQILUP® HW
VOOHFWLRQQ® OH
Y X

JOPLQLQ

JUDQSDLVH FDQGLGDW¥DQGLGDWYV

ODUVHLOOH
UHQWU®H HQ
VHSWHPEUH ' (
,QILUPLHU B6WDWXW
G DSSUHQWL
SRVVLEOH VXU WRXW
RX SDUWLH GHV
DQQOHV DX GHO

GH OD SUHPL"UH

ODVFXOLQ

7TRWDO



6XLYL GHV FDQGLGDWYV SDU W\SH GH EDFFDODXU®©DW

JRUPDWLRQ-XU\
G DIIHFWDWLRQ

*URXSH | 7\SH GH EDFOHQWLRQ 1RPEUH GH1RPEUH GH1RPEUH GH&DQGLGDWYV D\DQW
DX EDF FDQGLGDWY AXQGLGDWADQGLGDWY HQOD SURSRVLWLF

ROQW FRQILUPEODVVOV SRVLWLRQ GRPEUH 3RXUFHQWI

)6, &URL[ 7RXV OHV7RXV OHV%DFFDODXU©BFKHF DX
5RXJH FDQGLGDWDQGLGDWS/QOUDO EDF
J)UDQSDLVH

ODUVHLOOH 6DQV
UHQWU®H HQ PHQWLRQ
VHSWHPEUH 5%

( ,QILUPLHU

6WDWXW %

G DSSUHQWL

SRVVLEOH VXU 7%
WRXW RX SDUWLH )

GHV DQQOHV DX %)
GHO GH OD ZRWDO

SUHPL"UH

%DFFDODXUOBMWKHF DX
THFKQRORJLTXHEDF

6DQV
PHQWLRQ

$%
%

7%

HW

OH Y X

SDUPL FHXJHFHYRLU XQH
VOOHFWLRQQ@®L RQW SURSRVLWLRQ
FRQILUP® HGWDGPLVVLRQ
VOOHFWLRQ®MUPL FHX]

OH Y X

TXL RQW

FRQILUP® HW

VOOHFWLRQQ® OH
Y X



JRUPDWLRQ-XU\
G DIIHFWDWLRQ

*URXSH

7\SH GH EDFOHQWLRQ 1RPEUH GH1RPEUH GH1RPEUH GH&DQGLGDWYV D\DQW
DX EDF FDQGLGDWYV FIXQGLGDWAWDQGLGDWY HQOD SURSRVLWLF
RQW FRQILUPRODVVOV SRVLWLRQ GRIPEUH 3RXUFHQWI

HW SDUPL FHXYHFHYRLU XQH

VOOHFWLRQQ@®L RQW SURSRVLWLRQ

OH Y X FRQILUP® HGVDGPLVVLRQ

VOOHFWLRQ®MUPL FHX]
OH Y X TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH
Y X

7%)
7RWDO

%DFFDODXUO©BMKHF DX
3URIHVVLRQQHG@DF

6DQV
PHQWLRQ

$%
%
7%
7%)
7RWDO

‘LSO PHYV 6DQV
©WUDQJHUV PHQWLRQ
©TXLYDOHQWYV DX
EDF $%

%
7%

7%)



JRUPDWLRQ-XU\
G DIIHFWDWLRQ

*URXSH

7\SH GH EDFOHQWLRQ 1RPEUH GH1RPEUH GH1RPEUH GH&DQGLGDWYV D\DQW
DX EDF FDQGLGDWYV FIXQGLGDWAWDQGLGDWY HQOD SURSRVLWLF
RQW FRQILUPRODVVOV SRVLWLRQ GRIPEUH 3RXUFHQWI

HW SDUPL FHXYHFHYRLU XQH

VOOHFWLRQQ@®L RQW SURSRVLWLRQ

OH Y X FRQILUP® HGVDGPLVVLRQ

VOOHFWLRQ®MUPL FHX]
OH Y X TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH
Y X

7TRWDO

$XWUHV 6DQV
GLSO PHV GHPHQWLRQ
QLYHDX EDF

$%

%

7%

7%)

7TRWDO



6XLYL GHV FDQGLGDWY SDU SURILO

JRUPDWLRQ| -XU\ *URXSH 3URILO 1RPEUH GH 1RPEUH GH 1RPEUH GH &DQGLGDWY D\DQW D

G DIIHFWDWLRQ FDQGLGDWY TPOQGLGDWWDQGLGDWYV HQ SURSRVLWLRQ
RQW FRQILUP@DVVOV SDSBSRNLWLRQ GIHRPEUH SRXUFHQWD
HW VOOHFWLRH)QJOI XL RQWHFHYRLU XQH

OH Y X

)6, &URL[ 5RXKRMV OHV 7RXV OHV (Q WHUPLQDOH
JUDQSDLVH FDQGLGDWNDQGLGDWYV

ODUVHLOOH (Q UORULHQWDWLRQ
UHQWU®H HQ

1RQ VFRODULVOYV
VHSWHPEUH " (

,QILUPLHU 6WDWXW 6FRODULW®
G DSSUHQWL ©OWUDQJI"UH
SRVVLEOH VXU

WRXW RX SDUWLH SXWUHYV

GHV DQQOHV DX
GHO GH OD
SUHPL"UH

7TRWDO

FRQILUP® HWMURSRVLWLRQ
VOOHFWLRQQ® IGIPLVVLRQ

SDUPL FHX[ TXL

RQW FRQILUP®

HW VOOHFWLRQQ®
OH Y X



6XLYL GHV FDQGLGDWYV SDU FKRL[ G"HQVHLJQHPHQWYV GH VSOFLDOLW® HQ VOULH JOQ«
SURIHVVLRQQHOOH

/HVY GRQQOHV GH FHV WDEOHDX[ RQW ©W®©®© FDOFXOO®OHV HQ SUHQDQW HQ FRPSWH WRXV OHV FDQGLGDWYV TXL ROQW V
SURIHVVLRQQHOOH GHSXLV O DQQ©O©H VFRODLUH

JRUPDWLRQ -XU\ 7\SH GH EDF ('6 ('6 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
G DIIHFWDWLRQ 6SOFLDOLW® FDQGLGDWY TRDQGLGDWVFDQGLGDWY HIQGLGDW YV
RQW FRQILUPROMWYOV SDWRVLWLRQ ®RM)W DFFHSV
VOOHFWLRQQRHBHTXL RQWHFHYRLU XQURSRVLWL
Y X FRQILUP® HWSURSRVLWLRQ
VOOHFWLRQQ® DEPLVVLRQ
Y X SDUPL FHX[ TXL
RQW FRQILUP® HW
VOOHFWLRQQ® OH

Y X
)6, &URL[ SRXRXYV OHV %DFFDODXU®©DBM\VLTXH &KLPLH

JUDQSDLVH FDQGLGDWY©QOUDO 6SOFLDOLW® 6FLHQFHYV

ODUVHLOOH GH OD YLH HW GH OD 7HUUH

UHQWU®H HQ 6SOFLDOLW®

VHSWHPEUH ' (

G DSSUHOWL 6SOFLDOLW® 6FLHQFHV

SRVVLEOH VKU WRXW GH OD YLH HW GH OD 7HUUH

RX SDUWLH GHV 6SOFLDOLWO

DQQOHV DX GHO
GH OD SUHPL"UH

ODWKOPDWLTXHV
6SOFLDOLW® 3K\VLTXH
&KLPLH 6SOFLDOLWO®

6FLHQFHY GH OD YLH HW
GH OD 7THUUH 6SOFLDOLWO®
6FLHQFHV

(FRQRPLTXHV HW
6RFLDOHY 6SOFLDOLWO®



JRUPDWLRQ -XU\
G DIIHFWDWLRQ

7\SH GH EDF ('6 ('6 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
6SOFLDOLW® FDQGLGDWY TRDQGLGDWVFDQGLGDWY FHIQQGLGDW YV
RQW FRQILUPROMWY©OV SDWRVLWLRQ ®RH)W DFFHSV
VOOHFWLRQQRHEBHTXL RQWHFHYRLU XQURSRVLWL
Y X FRQILUP® HWSURSRVLWLRQ
VOOHFWLRQQ® DBPLVVLRQ
Y X SDUPL FHX[ TXL
RQW FRQILUP® HW
VOOHFWLRQQ® OH
Y X

6FLHQFHV
(FRQRPLTXHV HW
6RFLDOHYV 6SOFLDOLWO®©
+LVWRLUH *©RJUDSKLH
*ORSROLWLTXH HW
6FLHQFHY SROLWLTXHV

$XWUHV GRXEOHWWHYV

%DFFDODXUODBWLHQFHYV HW

THFKQRORJLTXHFKQLTXHYVY VDQLWDLUHYV
HW VRFLDOHV &KLPLH
ELRORJLH HW
SK\WLRSDWKRORJLH
KXPDLQHYV

OvJQ OHUFDWLTXH
'"URLW HW (FRQRPLH

$XWUHV GRXEOHWWHV

%DFFDODXUOBWFRPSDJQHPHQW

BURIHVVLRQQW®LQV HW VHUYLFHV OD
SHUVRQQH RSWLRQ E m
HQ VWUXFWXUH {

$XWUHV VSOFLDOLWOV



€ QRWHU /HV GRXEOHWWHYVY G HQVHLJQHPHQWYV GH VSOFLDOLW® UHODWLYHY OD VOULH JOQOUDOH RX WHFKQRO
GDQV O RUGUH GOFURLVVDQW GH UHSUOVHQWDWLYLW® FDOFXOO®OH VXU OD EDVH GHV FDQGLGDWYV TXL ROQW FRQILL



56SDUWLWLRQ GHV FDQGLGDWY GH OD VOULH JOQOUDOH

JRUPDWLRQ - XU\
G DIIHFWDWLRQ

'RXEOHWWH ('6

GLITGUHQWHY OWDSHY GH OD SURFO®GXUH

1RPEUH GH l1RPEUH GH l1RPEUH GH 1RPEUH GH

6LIQLILFDWLYHRDQGLGDWY TXEDRXBAGDWY FODNNMQQULGDWYV H@PQGLGDWYV T

FRQILUP® HW SDUPL FHX[ TXLSRVLWLRQ GH DFFHSWO® OI

VOOHFWLRQQ® RM)W ¥RQILUP©® HMiIFHYRLU XQH SURSRVLWLF

,)6, &URL[ 5RXJHRXV OHV FDQGB&DWYXH &KLPLH
JUDQSDLVH ODUVHLOOH 6SOFLDOLW® G6FLHQFHV
UHQWU®OH HQ GH OD YLH HW GH OD 7THUUH

VHSWHPEUH " ( 6SOFLDOLWO®
,QILUPLHU 6WDWXW

G DSSUHQWL SRVVLEOH
VXU WRXW RX SDUWLH
GHV DQQOHV DX GHO
GH OD SUHPL"UH

ODWKOPDWLTXHV
6SOFLDOLW® G6FLHQFHV
GH OD YLH HW GH OD 7HUUH

6SOFLDOLWO®

ODWKOPDWLTXHV
6SOFLDOLW® 3K\VLTXH
&KLPLH 6SOFLDOLWO®

6FLHQFHY GH OD YLH HW
GH OD 7THUUH 6SOFLDOLWO®
6FLHQFHV
(FRQRPLTXHV HW
6RFLDOHY 6SOFLDOLWO®©

6FLHQFHYV
(FRQRPLTXHV HW
6RFLDOHY 6SOFLDOLWO®
+LVWRLUH *©ORJUDSKLH
*ORSROLWLTXH HW
6FLHQFHY SROLWLTXHV

$XWUHV GRXEOHWWHV

VOOHFWLRQQ® OHSYRSRVLWLRQ
G DGPLVVLRQ SDUPL

FHX[ TXL RQW

FRQILUP® HW
VOOHFWLRQQ® OH Y X



506SDUWLWLRQ GHVY FDQGLGDWY GH OD VOULH JOQOUDOH GLII©GUHQWHY OWDSHV GH OD SURFOGXUH

JRUPDWLRQ -X U\ 'RXEOHWWH ('6 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
G DIIHFWDWLRQ 6LIJQLILFDWLYRDQGLGDWYV TXEDRQGBULGDWY FODNMN@BLGDWY H@®QGLGDWYV T
FRQILUP® HW SDUPL FHX[ TXLSRVLWLRQ GH DFFHSW® OI
VOOHFWLRQQO© GRMQW ¥RQILUP© HMHFHYRLU XQH SURSRVLWLF
VOOHFWLRQQ® OHSYWRSRVLWLRQ
G DGPLVVLRQ SDUPL
FHX[ TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH Y X

7TRWDO

€ QRWHU /HV GRXEOHWWHV G HQVHLJQHPHQWV GH VSOFLDOLW®©®© UHODWLYHV OD VOULH JOQOUDOH RX WHFKQRO
GDQV O RUGUH GOFURLVVDQW GH UHSUOVHQWDWLYLW® FDOFXO©H VXU OD EDVH GHV FDQGLGDWYV TXL RQW FRQILL



SOSDUWLWLRQ GHVY FDQGLGDWY GH OD VOULH WHFKQRORJLTXH GLII©GUHQWHY ©OWDSHV GH OD SURFOG>

JRUPDWLRQ - XU\
G DIIHFWDWLRQ

)6, &URL[ 5SRXJARXV OHV
JUDQSDLVH ODUNBIQGOGD WV
UHQWU®H HQ

VHSWHPEUH ' (

,QILUPLHU BWDWXW

G DSSUHQWL SRVVLEOH
VXU WRXW RX SDUWLH

GHV DQQOHV DX GHO

GH OD SUHPL"UH

'RXEOHWWH ('6 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
6LJQLILFDWLYHWDQGLGDWYV TXEDREWGDWY FODNV@ELGDWY HQQGLGDWYV T:
FRQILUP® HW SDUPL FHX[ TXLSRVLWLRQ GH DFFHSW® OI
VOOHFWLRQQ® ®RW KRQILUP® HMAIFHYRLU XQHSURSRVLWLF
VOOHFWLRQQ® OHSYRSRVLWLRQ
G DGPLVVLRQ SDUPL
FHX[ TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH Y X

6FLHQFHVY HW WHFKQLTXHYV
VDQLWDLUHYVY HW VRFLDOHYV
&KLPLH ELRORJLH HW
SK\WWLRSDWKRORJLH
KXPDLQHV

0VJQ OHUFDWLTXH
'"URLW HW (FRQRPLH

$XWUHV GRXEOHWWHYV

7TRWDO

€ QRWHU /HVY GRXEOHWWHV G HQVHLIJQHPHQWV GH VSOFLDOLW® UHODWLYHV OD VOULH JOQOUDOH RX WHFKQRO
GDQV O RUGUH GOFURLVVDQW GH UHSUOVHQWDWLYLW® FDOFXOOH VXU OD EDVH GHV FDQGLGDWYV TXL ROW FRQILL



506SDUWLWLRQ GHVY FDQGLGDWY GH OD VOULH SURIHVVLRQQHOOH

JRUPDWLRQ
G DIIHFWDWLRQ

6SOFLDOLW® VLIJQLILRPWUMNHSH

GLII©GUHQWHY OWDSHV Gt

1RPEUH GH 1RPEUH GH 1RPEUH GH

FDQGLGDWV TXADR@GWGDWYV FODRMY@ELGDWY HWQQGLGDWV T:
FRQILUP® HW SDUPL FHX[ TXLSRVLWLRQ GH DFFHSW® OI

VOOHFWLRQQ® ®®W RRQILUP® WWMFHYRLU XQHSURSRVLWLF

)6, &URL[ 5RXJARXV OHV $FFRPSDJQHPHQW VRLQV
)UDQS&DLVH ODUNBIQOGDGDWY HW VHUYLFHV OD SHUVRQQH
UHQWU®H HQ RSWLRQ E m HQ VWUXFWXUH
VHSWHPEUH ' ( {

,QILUPLHU 6WDWXW

G DSSUHQWL SRVVLEOH
VXU WRXW RX SDUWLH
GHV DQQO®HV DX GHO
GH OD SUHPL"UH

$XWUHV VSOFLDOLWOV

7TRWDO

€ QRWHU

/HVY GRXEOHWWHYVY G HQVHLJQHPHQWYV GH VSOFLDOLW® UHODWLYHV

VOOHFWLRQQ® OMSYRSRVLWLRQ
G DGPLVVLRQ SDUPL

FHX[ TXL RQW

FRQILUP® HW
VOOHFWLRQQ® OH Y X

OD VOULH JOQOUDOH RX WHFKQRO

GDQV O RUGUH GOFURLVVDQW GH UHSUOVHQWDWLYLW® FDOFXO©H VXU OD EDVH GHV FDQGLGDWYV TXL RQW FRQILL



,)6, +RS 6WH ODUJXHULWH UHQWU®©H HQ VHSWHPEUH ' ( ,QILUPLHU

5DSSHO GHV WDX[ DSSOLTX®V SRXU FHWWH IRUPDWLRQ
7DX[ PLQLPXP GH FDQGLGDWY ERXUVLHUV IL[© SDU OH UHFWHXU



6\QWK"VH GHV FDQGLGDWXUHV FODVVHPHQWYV HW DGPLVVLRQV

JRUPDWLRQ  -XU\ *URXSH 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
G DIIHFWDWLRQ SODFHVY FDQGLGDWYVY AXQGLGDWY FOPNVYG®NGDWV H@®QGLGDWYV
SURSRVOHVRQW FRQILUPESBWPL FHX[ TXERVLWLRQ GRQW DFFHSW
VOOHFWLRQQRQ@WHFRQILUPOUHFHYRLU XQIBURSRVLWL
Y X VOOHFWLRQQO®SORSRVLWLRQ
Y X G DGPLVVLRQ
SDUPL FHX[ TXL
RQW FRQILUP® HW
VOOHFWLRQQ® OH
Y X

)6, +RS 6WH 7RXV OHV 7RXV OHV
ODUJXHULWH FDQGLGDWVFDQGLGDWYV
UHQWU®OH HQ

VHSWHPEUH ' (

,QILUPLHU



6XLYL GHV FDQGLGDWYV SDU VHI[H

JRUPDWLRQ -XU\ *URXSH 6H[H 1RPEUH GH 1RPEUH GH 1RPEUH GH &DQGLGDWYV D\DQW Dl
G DIIHFWDWLRQ FDQGLGDWY TKRQGLGDWWDQGLGDWYV HQ SURSRVLWLRQ
RQW FRQILUPEROBWV®O®V SDWVWRIVLWLRQ GHRPEUH SRXUFHQWD
VOOHFWLRQOFRHBOHTXL RQWHFHYRLU XQH
Y X FRQILUP® HWSURSRVLWLRQ
VOOHFWLRQQ® DGPLVVLRQ
Y X SDUPL FHX[ TXL
ROQW FRQILUP® HW
VOOHFWLRQQ® OH

Y X
,)6, +RS 6WH 7RXV OHV 7RXV OHV JOPLQLQ
ODUIJXHULWHFDQGLGDWY¥DQGLGDWYV
UHQWU®H HQ ODVFXOLQ

VHSWHPEUH " (
,QILUPLHU

7TRWDO



6XLYL GHV FDQGLGDWYV SDU W\SH GH EDFFDODXU®©DW

JRUPDWLRQ -XU\ *URXSH | 7\SH GH EDFOHQWLRQ 1RPEUH GH1RPEUH GH1RPEUH GH&DQGLGDWYV D\DQW
G DIIHFWDWLRQ DX EDF FDQGLGDWY AXQGLGDWADQGLGDWY HQOD SURSRVLWLF
ROQW FRQILUPEODVVOV SRVLWLRQ GRPEUH 3RXUFHQWI

HW SDUPL FHXYHFHYRLU XQH

VOOHFWLRQQ@®L RQW SURSRVLWLRQ
OH Y X FRQILUP® HGVDGPLVVLRQ
VOOHFWLRQ®MUPL FHX]
OH Y X TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH

Y X
)6, +RS BWHRXV OHV7RXV OHV%DFFDODXU©BFKHF DX
ODUJXHULWHDQGLGDWNQGLGDW&Q®O©UDO EDF
UHQWU®H HQ
VHSWHPEUH ° 6DQV
( ,QILUPLHU PHQWLRQ
$%
%
7%
7%)
7RWDO

%DFFDODXUOBMWKHF DX
THFKQRORJLTXHEDF

6DQV
PHQWLRQ

$%
%

7%



JRUPDWLRQ-XU\
G DIIHFWDWLRQ

*URXSH

7\SH GH EDFOHQWLRQ 1RPEUH GH1RPEUH GH1RPEUH GH&DQGLGDWYV D\DQW
DX EDF FDQGLGDWYV FIXQGLGDWAWDQGLGDWY HQOD SURSRVLWLF
RQW FRQILUPRODVVOV SRVLWLRQ GRIPEUH 3RXUFHQWI

HW SDUPL FHXYHFHYRLU XQH

VOOHFWLRQQ@®L RQW SURSRVLWLRQ

OH Y X FRQILUP® HGVDGPLVVLRQ

VOOHFWLRQ®MUPL FHX]
OH Y X TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH
Y X

7%)
7RWDO

%DFFDODXUO©BMKHF DX
3URIHVVLRQQHG@DF

6DQV
PHQWLRQ

$%
%
7%
7%)
7RWDO

‘LSO PHYV 6DQV
©WUDQJHUV PHQWLRQ
©TXLYDOHQWYV DX
EDF $%

%
7%

7%)



JRUPDWLRQ-XU\
G DIIHFWDWLRQ

*URXSH

7\SH GH EDFOHQWLRQ 1RPEUH GH1RPEUH GH1RPEUH GH&DQGLGDWYV D\DQW
DX EDF FDQGLGDWYV FIXQGLGDWAWDQGLGDWY HQOD SURSRVLWLF
RQW FRQILUPRODVVOV SRVLWLRQ GRIPEUH 3RXUFHQWI

HW SDUPL FHXYHFHYRLU XQH

VOOHFWLRQQ@®L RQW SURSRVLWLRQ

OH Y X FRQILUP® HGVDGPLVVLRQ

VOOHFWLRQ®MUPL FHX]
OH Y X TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH
Y X

7TRWDO

$XWUHV 6DQV
GLSO PHV GHPHQWLRQ
QLYHDX EDF

$%

%

7%

7%)

7TRWDO



6XLYL GHV FDQGLGDWY SDU SURILO

JRUPDWLRQ -XU\ *URXSH 3URILO 1RPEUH GH 1RPEUH GH 1RPEUH GH &DQGLGDWYV D\DQW D
G DIIHFWDWLRQ FDQGLGDWYVY TPOQGLGDWYDQGLGDWY HQ SURSRVLWLRQ
RQW FRQILUP®DVVOV SDBRNLWLRQ GHRPEUH 3RXUFHQWD
HW VOOHFWLRMQJGOTXL RQWHFHYRLU XQH
OH Y X FRQILUP® HBURSRVLWLRQ
VOOHFWLRQQ® MGPLVVLRQ
Y X SDUPL FHX[ TXL
RQW FRQILUP®
HW VOOHFWLRQQ®
OH Y X

,)6, +RS 6WH7RXV OHV 7RXV OHV (Q WHUPLQDOH

ODUJXHULWHFDQGLGDWKDQGLGDWYV
UHQWU®H HQ (Q UORULHQWDWLRQ

VHSWHPEUH " (

QILUPLHU 1RQ VFRODULVOYV

6FRODULWO®
OWUDQJ"UH

$XWUHV

7TRWDO



6XLYL GHV FDQGLGDWYV SDU FKRL[ G"HQVHLJQHPHQWYV GH VSOFLDOLW® HQ VOULH JOQ«
SURIHVVLRQQHOOH

/HVY GRQQOHV GH FHV WDEOHDX[ RQW ©W®©®© FDOFXOO®OHV HQ SUHQDQW HQ FRPSWH WRXV OHV FDQGLGDWYV TXL ROQW V
SURIHVVLRQQHOOH GHSXLV O DQQ©O©H VFRODLUH

JRUPDWLRQ -XU\ 7\SH GH EDF ('6 ('6 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
G DIIHFWDWLRQ 6SOFLDOLW® FDQGLGDWY TRDQGLGDWVFDQGLGDWY HIQGLGDW YV
RQW FRQILUPROMWYOV SDWRVLWLRQ ®RM)W DFFHSV
VOOHFWLRQQRHBHTXL RQWHFHYRLU XQURSRVLWL
Y X FRQILUP® HWSURSRVLWLRQ
VOOHFWLRQQ® DEPLVVLRQ
Y X SDUPL FHX[ TXL
RQW FRQILUP® HW
VOOHFWLRQQ® OH

Y X
,)6, +RS 6WH 7RXV OHV %DFFDODXUODBW\VLTXH &KLPLH
ODUJXHULWH FDQGLGDWYOQ®O®UDO 6SOFLDOLW® 6FLHQFHV
UHQWU®OH HQ GH OD YLH HW GH OD 7HUUH
VHSWHPEUH " ( 6SOFLDOLWO®
,QILUPLHU

ODWKOPDWLTXHV
6SOFLDOLW® 6FLHQFHV
GH OD YLH HW GH OD 7HUUH
6SOFLDOLWO®

ODWKOPDWLTXHV
6SOFLDOLW® 3K\VLTXH
&KLPLH 6SOFLDOLWO®

6FLHQFHY GH OD YLH HW
GH OD 7THUUH 6SOFLDOLWO®
6FLHQFHV

(FRQRPLTXHV HW
6RFLDOHY 6SOFLDOLWO®



JRUPDWLRQ -XU\
G DIIHFWDWLRQ

7\SH GH EDF ('6 ('6 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
6SOFLDOLW® FDQGLGDWY TRDQGLGDWVFDQGLGDWY FHIQQGLGDW YV
RQW FRQILUPROMWY©OV SDWRVLWLRQ ®RH)W DFFHSV
VOOHFWLRQQRHEBHTXL RQWHFHYRLU XQURSRVLWL
Y X FRQILUP® HWSURSRVLWLRQ
VOOHFWLRQQ® DBPLVVLRQ
Y X SDUPL FHX[ TXL
RQW FRQILUP® HW
VOOHFWLRQQ® OH
Y X

6FLHQFHV
(FRQRPLTXHV HW
6RFLDOHYV 6SOFLDOLWO®©
+LVWRLUH *©RJUDSKLH
*ORSROLWLTXH HW
6FLHQFHY SROLWLTXHV

$XWUHV GRXEOHWWHYV

%DFFDODXUODBWLHQFHYV HW

THFKQRORJLTXHFKQLTXHYVY VDQLWDLUHYV
HW VRFLDOHV &KLPLH
ELRORJLH HW
SK\WLRSDWKRORJLH
KXPDLQHYV

OvJQ OHUFDWLTXH
'"URLW HW (FRQRPLH

$XWUHV GRXEOHWWHV

%DFFDODXUOBWFRPSDJQHPHQW

BURIHVVLRQQW®LQV HW VHUYLFHV OD
SHUVRQQH RSWLRQ E m
HQ VWUXFWXUH {

$XWUHV VSOFLDOLWOV



€ QRWHU /HV GRXEOHWWHYVY G HQVHLJQHPHQWYV GH VSOFLDOLW® UHODWLYHY OD VOULH JOQOUDOH RX WHFKQRO
GDQV O RUGUH GOFURLVVDQW GH UHSUOVHQWDWLYLW® FDOFXOO®OH VXU OD EDVH GHV FDQGLGDWYV TXL ROQW FRQILL



56SDUWLWLRQ GHV FDQGLGDWY GH OD VOULH JOQOUDOH GLITGUHQWHY OWDSHY GH OD SURFO®GXUH

JRUPDWLRQ - XU\ 'RXEOHWWH (‘6 1RPEUH GH

l1RPEUH GH l1RPEUH GH 1RPEUH GH
G DIIHFWDWLRQ

6LIJQLILFDWLYRDPQGLGDWYV TXEDRQ@WALGDWY FODNN@BLGDWV H@QGLGDWYV T
FRQILUP® HW SDUPL FHX[ TXLSRVLWLRQ GH DFFHSW® OI
VOOHFWLRQQ® RM)W ¥RQILUP©® HMiIFHYRLU XQH SURSRVLWLF
VOOHFWLRQQ® OHSYRSRVLWLRQ
G DGPLVVLRQ SDUPL
FHX[ TXL RQW
FRQILUP® HW

VOOHFWLRQQ® OH Y X
)6, +RS 6WH  7RXV OHV FDQGB&DWLYXH &KLPLH

ODUJXHULWH UHQWUOH 6SOFLDOLW® G6FLHQFHV
HQ VHSWHPEUH ' ( GH OD YLH HW GH OD 7THUUH
,QILUPLHU 6SOFLDOLWO®

ODWKOPDWLTXHV
6SOFLDOLW® G6FLHQFHV
GH OD YLH HW GH OD 7HUUH

6SOFLDOLWO®

ODWKOPDWLTXHV
6SOFLDOLW® 3K\VLTXH
&KLPLH 6SOFLDOLWO®

6FLHQFHY GH OD YLH HW
GH OD 7THUUH 6SOFLDOLWO®
6FLHQFHV
(FRQRPLTXHV HW
6RFLDOHY 6SOFLDOLWO®©

6FLHQFHYV
(FRQRPLTXHV HW
6RFLDOHY 6SOFLDOLWO®
+LVWRLUH *©ORJUDSKLH
*ORSROLWLTXH HW
6FLHQFHY SROLWLTXHV

$XWUHV GRXEOHWWHV



506SDUWLWLRQ GHVY FDQGLGDWY GH OD VOULH JOQOUDOH GLII©GUHQWHY OWDSHV GH OD SURFOGXUH

JRUPDWLRQ -X U\ 'RXEOHWWH ('6 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
G DIIHFWDWLRQ 6LIJQLILFDWLYRDQGLGDWYV TXEDRQGBULGDWY FODNMN@BLGDWY H@®QGLGDWYV T
FRQILUP® HW SDUPL FHX[ TXLSRVLWLRQ GH DFFHSW® OI
VOOHFWLRQQO© GRMQW ¥RQILUP© HMHFHYRLU XQH SURSRVLWLF
VOOHFWLRQQ® OHSYWRSRVLWLRQ
G DGPLVVLRQ SDUPL
FHX[ TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH Y X

7TRWDO

€ QRWHU /HV GRXEOHWWHV G HQVHLJQHPHQWV GH VSOFLDOLW®©®© UHODWLYHV OD VOULH JOQOUDOH RX WHFKQRO
GDQV O RUGUH GOFURLVVDQW GH UHSUOVHQWDWLYLW® FDOFXO©H VXU OD EDVH GHV FDQGLGDWYV TXL RQW FRQILL



SOSDUWLWLRQ GHVY FDQGLGDWY GH OD VOULH WHFKQRORJLTXH GLII©GUHQWHY ©OWDSHV GH OD SURFOG>

JRUPDWLRQ - XU\
G DIIHFWDWLRQ

,)6, +RS 6WH 7TRXV OHV
ODUJXHULWH FDQWUGHEWYV
HQ VHSWHPEUH ' (
,QILUPLHU

'RXEOHWWH ('6 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
6LJQLILFDWLYHWDQGLGDWYV TXEDREWGDWY FODNV@ELGDWY HQQGLGDWYV T:
FRQILUP® HW SDUPL FHX[ TXLSRVLWLRQ GH DFFHSW® OI
VOOHFWLRQQ® ®RW KRQILUP® HMAIFHYRLU XQHSURSRVLWLF
VOOHFWLRQQ® OHSYRSRVLWLRQ
G DGPLVVLRQ SDUPL
FHX[ TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH Y X

6FLHQFHVY HW WHFKQLTXHYV
VDQLWDLUHYVY HW VRFLDOHYV
&KLPLH ELRORJLH HW
SK\WWLRSDWKRORJLH
KXPDLQHV

0VJQ OHUFDWLTXH
'"URLW HW (FRQRPLH

$XWUHV GRXEOHWWHYV

7TRWDO

€ QRWHU /HVY GRXEOHWWHV G HQVHLIJQHPHQWV GH VSOFLDOLW® UHODWLYHV OD VOULH JOQOUDOH RX WHFKQRO
GDQV O RUGUH GOFURLVVDQW GH UHSUOVHQWDWLYLW® FDOFXOOH VXU OD EDVH GHV FDQGLGDWYV TXL ROW FRQILL



506SDUWLWLRQ GHVY FDQGLGDWY GH OD VOULH SURIHVVLRQQHOOH GLII©GUHQWHY OWDSHV Gt

JRUPDWLRQ -X U\ 6SOFLDOLW® VLJQLILRB®WUWHN H5 H 1RPEUH GH 1RPEUH GH 1RPEUH GH
G DIIHFWDWLRQ FDQGLGDWV TXADR@GWGDWYV FODRMY@ELGDWY HWQQGLGDWV T:
FRQILUP® HW SDUPL FHX[ TXLSRVLWLRQ GH DFFHSW® OI
VOOHFWLRQQ® ®®W RRQILUP® WWMFHYRLU XQHSURSRVLWLF
VOOHFWLRQQ® OMSYRSRVLWLRQ
G DGPLVVLRQ SDUPL
FHX[ TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH Y X

)6, +RS 6WH 7RXV OHV $FFRPSDJQHPHQW VRLQV
ODUJXHULWH ©BPQWU®BWY HW VHUYLFHV OD SHUVRQQH
HQ VHSWHPEUH ' ( RSWLRQ E m HQ VWUXFWXUH
,QILUPLHU {

$XWUHV VSOFLDOLWOV

7TRWDO

€ QRWHU /HV GRXEOHWWHV G HQVHLIJQHPHQWV GH VSOFLDOLW®©®© UHODWLYHV OD VOULH JOQOUDOH RX WHFKQRO
GDQV O RUGUH GOFURLVVDQW GH UHSUOVHQWDWLYLW® FDOFXO©H VXU OD EDVH GHV FDQGLGDWYV TXL RQW FRQILL



,)6, & DSHOHWWH UHQWUO©OH HQ VHSWHPEUH ' ( ,QILUPLHU 6WDWXW G DSSUHQWL SR
SUHPL"UH

5DSSHO GHV WDX[ DSSOLTX®V SRXU FHWWH IRUPDWLRQ
7DX[ PLQLPXP GH FDQGLGDWYV ERXUVLHUV IL[© SDU OH UHFWHXU



6\QWK"VH GHV FDQGLGDWXUHYV

JRUPDWLRQ - XU\ *URXSH
G DIIHFWDWLRQ

)6, &DSHOHWWRXV OHV  7RXV OHV
UHQWU©OH HQ FDQGLGDWVFDQGLGDWYV
VHSWHPEUH ' (

,QILUPLHU 6WDWXW

G DSSUHQWL

SRVVLEOH VXU WRXW

RX SDUWLH GHYV

DQQOHV DX GHO GH

OD SUHPL"UH

FODVVHPHQWY HW DGPLVVLRQV

1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
SODFHVY FDQGLGDWYVY AXQGLGDWY FOPNVYG®NGDWV H@®QGLGDWYV
SURSRVOHVRQW FRQILUPESBWPL FHX[ TXERVLWLRQ GRQW DFFHSW
VOOHFWLRQQRQ@WHFRQILUPOUHFHYRLU XQIBURSRVLWL
Y X VOOHFWLRQQO®SORSRVLWLRQ
Y X G DGPLVVLRQ
SDUPL FHX[ TXL
RQW FRQILUP® HW
VOOHFWLRQQ® OH
Y X



6XLYL GHV FDQGLGDWYV SDU VHI[H

JRUPDWLRQ -XU\ *URXSH
G DIIHFWDWLRQ

,)6, &DSHOHWMRKY OHV 7RXV OHV

6H[H 1RPEUH GH 1RPEUH GH 1RPEUH GH &DQGLGDWYV D\DQW Dl
FDQGLGDWY TKRQGLGDWWDQGLGDWYV HQ SURSRVLWLRQ
RQW FRQILUPEROBWV®O®V SDWVWRIVLWLRQ GHRPEUH SRXUFHQWD
VOOHFWLRQOFRHBOHTXL RQWHFHYRLU XQH
Y X FRQILUP® HWSURSRVLWLRQ
VOOHFWLRQQ® DGPLVVLRQ
Y X SDUPL FHX[ TXL
ROQW FRQILUP® HW
VOOHFWLRQQ® OH
Y X

JOPLQLQ

UHQWUOH HQFDQGLGDW¥DQGLGDWYV

VHSWHPEUH ' (
,QILUPLHU 6WDWXW
G DSSUHQWL
SRVVLEOH VXU WRXW
RX SDUWLH GHV
DQQOHV DX GHO

GH OD SUHPL"UH

ODVFXOLQ

7TRWDO



6XLYL GHV FDQGLGDWYV SDU W\SH GH EDFFDODXU®©DW

JRUPDWLRQ -XU\ *URXSH | 7\SH GH EDFOHQWLRQ 1RPEUH GH1RPEUH GH1RPEUH GH&DQGLGDWYV D\DQW
G DIIHFWDWLRQ DX EDF FDQGLGDWY AXQGLGDWADQGLGDWY HQOD SURSRVLWLF
ROQW FRQILUPEODVVOV SRVLWLRQ GRPEUH 3RXUFHQWI

HW SDUPL FHXYHFHYRLU XQH

VOOHFWLRQQ@®L RQW SURSRVLWLRQ
OH Y X FRQILUP® HGVDGPLVVLRQ
VOOHFWLRQ®MUPL FHX]
OH Y X TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH

Y X
)6, &DSHOHMRMXN OHV7RXV OHV%DFFDODXUQ©BWKHF DX
UHQWUOH FRQGLGDWNQGLGDWYQOUDO EDF
VHSWHPEUH
( ,QILUPLHU 6DQV
6 WDWXW PHQWLRQ

G DSSUHQWL

$%
SRVVLEOH VXU

WRXW RX SDUWLH %
GHV DQQOHV DX
GHO GH OD 7%
SUHPL"UH
7%)
7RWDO

%DFFDODXUOBMWKHF DX
THFKQRORJLTXHEDF

6DQV
PHQWLRQ

$%
%

7%



JRUPDWLRQ-XU\
G DIIHFWDWLRQ

*URXSH

7\SH GH EDFOHQWLRQ 1RPEUH GH1RPEUH GH1RPEUH GH&DQGLGDWYV D\DQW
DX EDF FDQGLGDWYV FIXQGLGDWAWDQGLGDWY HQOD SURSRVLWLF
RQW FRQILUPRODVVOV SRVLWLRQ GRIPEUH 3RXUFHQWI

HW SDUPL FHXYHFHYRLU XQH

VOOHFWLRQQ@®L RQW SURSRVLWLRQ

OH Y X FRQILUP® HGVDGPLVVLRQ

VOOHFWLRQ®MUPL FHX]
OH Y X TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH
Y X

7%)
7RWDO

%DFFDODXUO©BMKHF DX
3URIHVVLRQQHG@DF

6DQV
PHQWLRQ

$%
%
7%
7%)
7RWDO

‘LSO PHYV 6DQV
©WUDQJHUV PHQWLRQ
©TXLYDOHQWYV DX
EDF $%

%
7%

7%)



JRUPDWLRQ-XU\
G DIIHFWDWLRQ

*URXSH

$XWUHV
GLSO PHV GHPHQWLRQ
QLYHDX EDF

7\SH GH EDFOHQWLRQ 1RPEUH GH1IRPEUH GH1RPEUH GH&DQGLGDWYVY D\DQW

DX EDF FDQGLGDWYV FIXQGLGDWAWDQGLGDWY HQOD SURSRVLWLF
RQW FRQILUPRODVVOV SRVLWLRQ GRIPEUH 3RXUFHQWI
HW SDUPL FHXYHFHYRLU XQH
VOOHFWLRQQ@®L RQW SURSRVLWLRQ
OH Y X FRQILUP® HGVDGPLVVLRQ
VOOHFWLRQ®MUPL FHX]
OH Y X TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH
Y X

7TRWDO

6DQV

$%
%
7%

7TRWDO



6XLYL GHV FDQGLGDWY SDU SURILO

JRUPDWLRQ| -XU\ *URXSH 3URILO 1RPEUH GH 1RPEUH GH 1RPEUH GH &DQGLGDWY D\DQW D

G DIIHFWDWLRQ FDQGLGDWY TPOQGLGDWWDQGLGDWYV HQ SURSRVLWLRQ
RQW FRQILUP@DVVOV SDSBSRNLWLRQ GIHRPEUH SRXUFHQWD
HW VOOHFWLRH)QJOI XL RQWHFHYRLU XQH

OH Y X

)6, &DSHOHWWMV OHV 7RXV OHV (Q WHUPLQDOH
UHQWU©OH HQFDQGLGDWKDQGLGDWYV

VHSWHPEUH ' ( (Q UORULHQWDWLRQ
,QILUPLHU 6WDWXW

1RQ VFRODULVOYV
G DSSUHQWL

SRVVLEOH VXU 6FRODULW®
WRXW RX SDUWLH ©WUDQJ " UH
GHV DQQOHV DX

GHO GH OD $XWUHV
SUHPL"UH

7TRWDO

FRQILUP® HWMURSRVLWLRQ
VOOHFWLRQQ® IGIPLVVLRQ

SDUPL FHX[ TXL

RQW FRQILUP®

HW VOOHFWLRQQ®
OH Y X



6XLYL GHV FDQGLGDWYV SDU FKRL[ G"HQVHLJQHPHQWYV GH VSOFLDOLW® HQ VOULH JOQ«
SURIHVVLRQQHOOH

/HVY GRQQOHV GH FHV WDEOHDX[ RQW ©W®©®© FDOFXOO®OHV HQ SUHQDQW HQ FRPSWH WRXV OHV FDQGLGDWYV TXL ROQW V
SURIHVVLRQQHOOH GHSXLV O DQQ©O©H VFRODLUH

JRUPDWLRQ -XU\ 7\SH GH EDF ('6 ('6 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
G DIIHFWDWLRQ 6SOFLDOLW® FDQGLGDWY TRDQGLGDWVFDQGLGDWY HIQGLGDW YV
RQW FRQILUPROMWYOV SDWRVLWLRQ ®RM)W DFFHSV
VOOHFWLRQQRHBHTXL RQWHFHYRLU XQURSRVLWL
Y X FRQILUP® HWSURSRVLWLRQ
VOOHFWLRQQ® DEPLVVLRQ
Y X SDUPL FHX[ TXL
RQW FRQILUP® HW
VOOHFWLRQQ® OH

Y X
)6, &DSHOHWMRKY OHV %DFFDODXU®©DBM\VLTXH &KLPLH
UHQWUOH HQFDQGLGDWVYO©QOUDO 6SOFLDOLW® 6FLHQFHYV
VHSWHPEUH ' ( GH OD YLH HW GH OD 7HUUH
JQILUPLHU B6WDWXW 6SOFLDOLW®
G DSSUHQWL
SRVVLEOH VXU WRXW ODWKOPDWLTXHV
DQQOHV DX GHO GH OD YLH HW GH OD 7HUUH
GH OD SUHPL"UH 6SOFLDOLW®

ODWKOPDWLTXHV
6SOFLDOLW® 3K\VLTXH
&KLPLH 6SOFLDOLWO®

6FLHQFHY GH OD YLH HW
GH OD 7THUUH 6SOFLDOLWO®
6FLHQFHV

(FRQRPLTXHV HW
6RFLDOHY 6SOFLDOLWO®



JRUPDWLRQ -XU\
G DIIHFWDWLRQ

7\SH GH EDF ('6 ('6 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
6SOFLDOLW® FDQGLGDWY TRDQGLGDWVFDQGLGDWY FHIQQGLGDW YV
RQW FRQILUPROMWY©OV SDWRVLWLRQ ®RH)W DFFHSV
VOOHFWLRQQRHEBHTXL RQWHFHYRLU XQURSRVLWL
Y X FRQILUP® HWSURSRVLWLRQ
VOOHFWLRQQ® DBPLVVLRQ
Y X SDUPL FHX[ TXL
RQW FRQILUP® HW
VOOHFWLRQQ® OH
Y X

6FLHQFHV
(FRQRPLTXHV HW
6RFLDOHYV 6SOFLDOLWO®©
+LVWRLUH *©RJUDSKLH
*ORSROLWLTXH HW
6FLHQFHY SROLWLTXHV

$XWUHV GRXEOHWWHYV

%DFFDODXUODBWLHQFHYV HW

THFKQRORJLTXHFKQLTXHYVY VDQLWDLUHYV
HW VRFLDOHV &KLPLH
ELRORJLH HW
SK\WLRSDWKRORJLH
KXPDLQHYV

OvJQ OHUFDWLTXH
'"URLW HW (FRQRPLH

$XWUHV GRXEOHWWHV

%DFFDODXUOBWFRPSDJQHPHQW

BURIHVVLRQQW®LQV HW VHUYLFHV OD
SHUVRQQH RSWLRQ E m
HQ VWUXFWXUH {

$XWUHV VSOFLDOLWOV



€ QRWHU /HV GRXEOHWWHYVY G HQVHLJQHPHQWYV GH VSOFLDOLW® UHODWLYHY OD VOULH JOQOUDOH RX WHFKQRO
GDQV O RUGUH GOFURLVVDQW GH UHSUOVHQWDWLYLW® FDOFXOO®OH VXU OD EDVH GHV FDQGLGDWYV TXL ROQW FRQILL



56SDUWLWLRQ GHV FDQGLGDWY GH OD VOULH JOQOUDOH

JRUPDWLRQ - XU\
G DIIHFWDWLRQ

'RXEOHWWH ('6

GLITGUHQWHY OWDSHY GH OD SURFO®GXUH

1RPEUH GH l1RPEUH GH l1RPEUH GH 1RPEUH GH

6LIQLILFDWLYHRDQGLGDWY TXEDRXBAGDWY FODNNMQQULGDWYV H@PQGLGDWYV T

FRQILUP® HW SDUPL FHX[ TXLSRVLWLRQ GH DFFHSWO® OI

VOOHFWLRQQ® RM)W ¥RQILUP©® HMiIFHYRLU XQH SURSRVLWLF

,)6, &DSHOHWWHRXYV OHV FDQGB&DWYXH &KLPLH
UHQWU®OH HQ 6SOFLDOLW® G6FLHQFHV
VHSWHPEUH " ( GH OD YLH HW GH OD 7THUUH
,QILUPLHU 6WDWXW 6SOFLDOLWO®

G DSSUHQWL SRVVLEOH
VXU WRXW RX SDUWLH
GHV DQQ©HV DX GHO
GH OD SUHPL"UH

ODWKOPDWLTXHV
6SOFLDOLW® G6FLHQFHV
GH OD YLH HW GH OD 7HUUH

6SOFLDOLWO®

ODWKOPDWLTXHV
6SOFLDOLW® 3K\VLTXH
&KLPLH 6SOFLDOLWO®

6FLHQFHY GH OD YLH HW
GH OD 7THUUH 6SOFLDOLWO®
6FLHQFHV
(FRQRPLTXHV HW
6RFLDOHY 6SOFLDOLWO®©

6FLHQFHYV
(FRQRPLTXHV HW
6RFLDOHY 6SOFLDOLWO®
+LVWRLUH *©ORJUDSKLH
*ORSROLWLTXH HW
6FLHQFHY SROLWLTXHV

$XWUHV GRXEOHWWHV

VOOHFWLRQQ® OHSYRSRVLWLRQ
G DGPLVVLRQ SDUPL

FHX[ TXL RQW

FRQILUP® HW
VOOHFWLRQQ® OH Y X



506SDUWLWLRQ GHVY FDQGLGDWY GH OD VOULH JOQOUDOH GLII©GUHQWHY OWDSHV GH OD SURFOGXUH

JRUPDWLRQ -X U\ 'RXEOHWWH ('6 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
G DIIHFWDWLRQ 6LIJQLILFDWLYRDQGLGDWYV TXEDRQGBULGDWY FODNMN@BLGDWY H@®QGLGDWYV T
FRQILUP® HW SDUPL FHX[ TXLSRVLWLRQ GH DFFHSW® OI
VOOHFWLRQQO© GRMQW ¥RQILUP© HMHFHYRLU XQH SURSRVLWLF
VOOHFWLRQQ® OHSYWRSRVLWLRQ
G DGPLVVLRQ SDUPL
FHX[ TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH Y X

7TRWDO

€ QRWHU /HV GRXEOHWWHV G HQVHLJQHPHQWV GH VSOFLDOLW®©®© UHODWLYHV OD VOULH JOQOUDOH RX WHFKQRO
GDQV O RUGUH GOFURLVVDQW GH UHSUOVHQWDWLYLW® FDOFXO©H VXU OD EDVH GHV FDQGLGDWYV TXL RQW FRQILL



SOSDUWLWLRQ GHVY FDQGLGDWY GH OD VOULH WHFKQRORJLTXH

JRUPDWLRQ - XU\

G DIIHFWDWLRQ

)6, &DSHOHWWRRXV OHV
UHQWU®©®H HQ FDQGLGDWYV
VHSWHPEUH ' (

,QILUPLHU B6WDWXW

G DSSUHQWL SRVVLEOH
VXU WRXW RX SDUWLH

GHV DQQO®HV DX GHO

GH OD SUHPL"UH

€ QRWHU

/HV GRXEOHWWHVY G HQVHLJQHPHQWY GH VSOFLDOLW® UHODWLYHV

GLII©GUHQWHY ©OWDSHV GH OD SURFOG>

'RXEOHWWH ('6 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
6LJQLILFDWLYHWDQGLGDWYV TXEDREWGDWY FODNV@ELGDWY HQQGLGDWYV T:
FRQILUP® HW SDUPL FHX[ TXLSRVLWLRQ GH DFFHSW® OI
VOOHFWLRQQ® ®RW KRQILUP® HMAIFHYRLU XQHSURSRVLWLF
VOOHFWLRQQ® OHSYRSRVLWLRQ
G DGPLVVLRQ SDUPL
FHX[ TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH Y X

6FLHQFHVY HW WHFKQLTXHYV
VDQLWDLUHYVY HW VRFLDOHYV
&KLPLH ELRORJLH HW
SK\WWLRSDWKRORJLH
KXPDLQHV

0VJQ OHUFDWLTXH
'"URLW HW (FRQRPLH

$XWUHV GRXEOHWWHYV

7TRWDO

OD VOULH JOQOUDOH RX WHFKQRO

GDQV O RUGUH GOFURLVVDQW GH UHSUOVHQWDWLYLW® FDOFXOOH VXU OD EDVH GHV FDQGLGDWYV TXL ROW FRQILL



506SDUWLWLRQ GHVY FDQGLGDWY GH OD VOULH SURIHVVLRQQHOOH GLII©GUHQWHY OWDSHV Gt

JRUPDWLRQ -X U\ 6SOFLDOLW® VLJQLILRB®WUWHN H5 H 1RPEUH GH 1RPEUH GH 1RPEUH GH
G DIIHFWDWLRQ FDQGLGDWV TXADR@GWGDWYV FODRMY@ELGDWY HWQQGLGDWV T:
FRQILUP® HW SDUPL FHX[ TXLSRVLWLRQ GH DFFHSW® OI
VOOHFWLRQQ® ®®W RRQILUP® WWMFHYRLU XQHSURSRVLWLF
VOOHFWLRQQ® OMSYRSRVLWLRQ
G DGPLVVLRQ SDUPL
FHX[ TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH Y X

,)6, &DSHOHWWHRXYVY OHV $FFRPSDJQHPHQW VRLQV
UHQWUOH HQ FDQGLGDWYV HW VHUYLFHV OD SHUVRQQH
VHSWHPEUH " ( RSWLRQ E m HQ VWUXFWXUH
,QILUPLHU 6WDWXW {

G DSSUHQWL SRVVLEOH

GHV DQQ©HV DX GHO
GH OD SUHPL"UH

7TRWDO

€ QRWHU /HVY GRXEOHWWHV G HQVHLIJQHPHQWV GH VSOFLDOLW® UHODWLYHV OD VOULH JOQOUDOH RX WHFKQRO
GDQV O RUGUH GOFURLVVDQW GH UHSUOVHOQWDWLYLW® FDOFXOO®OH VXU OD EDVH GHV FDQGLGDWYV TXL ROQW FRQILL



,)6, GX *LSHV G $YLJQRQ UHQWU®OH HQ VHSWHPEUH ' ( ,QILUPLHU 6WDWXW G DSSUH
GH OD SUHPL"UH

5DSSHO GHV WDX[ DSSOLTX®V SRXU FHWWH IRUPDWLRQ
7DX[ PLQLPXP GH FDQGLGDWYV ERXUVLHUV IL[© SDU OH UHFWHXU



6\QWK"VH GHV FDQGLGDWXUHYV

JRUPDWLRQ - XU\ *URXSH
G DIIHFWDWLRQ

)6, GX *LSHV 7RXV OHV 7RXV OHV

G $YLJQRQ FDQGLGDWVFDQGLGDWYV
UHQWU®H HQ

VHSWHPEUH ' (

,QILUPLHU BWDWXW

G DSSUHQWL

SRVVLEOH VXU WRXW

RX SDUWLH GHV

DQQOHV DX GHO GH

OD SUHPL"UH

FODVVHPHQWY HW DGPLVVLRQV

1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH 1RPEUH GH
SODFHVY FDQGLGDWYVY AXQGLGDWY FOPNVYG®NGDWV H@®QGLGDWYV
SURSRVOHVRQW FRQILUPESBWPL FHX[ TXERVLWLRQ GRQW DFFHSW
VOOHFWLRQQRQ@WHFRQILUPOUHFHYRLU XQIBURSRVLWL
Y X VOOHFWLRQQO®SORSRVLWLRQ
Y X G DGPLVVLRQ
SDUPL FHX[ TXL
RQW FRQILUP® HW
VOOHFWLRQQ® OH
Y X



6XLYL GHV FDQGLGDWYV SDU VHI[H

JRUPDWLRQ -XU\ *URXSH
G DIIHFWDWLRQ

,)6, GX *LSHV7RXV OHV 7RXV OHV

6H[H 1RPEUH GH 1RPEUH GH 1RPEUH GH &DQGLGDWYV D\DQW Dl
FDQGLGDWY TKRQGLGDWWDQGLGDWYV HQ SURSRVLWLRQ
RQW FRQILUPEROBWV®O®V SDWVWRIVLWLRQ GHRPEUH SRXUFHQWD
VOOHFWLRQOFRHBOHTXL RQWHFHYRLU XQH
Y X FRQILUP® HWSURSRVLWLRQ
VOOHFWLRQQ® DGPLVVLRQ
Y X SDUPL FHX[ TXL
ROQW FRQILUP® HW
VOOHFWLRQQ® OH
Y X

JOPLQLQ

G $YLJQRQ FDQGLGDWY¥DQGLGDWYV

UHQWU®H HQ
VHSWHPEUH ' (
,QILUPLHU BWDWXW
G DSSUHQWL
SRVVLEOH VXU WRXW
RX SDUWLH GHV
DQQOHV DX GHO

GH OD SUHPL"UH

ODVFXOLQ

7TRWDO



6XLYL GHV FDQGLGDWYV SDU W\SH GH EDFFDODXU®©DW

JRUPDWLRQ -XU\ *URXSH | 7\SH GH EDFOHQWLRQ 1RPEUH GH1RPEUH GH1RPEUH GH&DQGLGDWYV D\DQW
G DIIHFWDWLRQ DX EDF FDQGLGDWY AXQGLGDWADQGLGDWY HQOD SURSRVLWLF
ROQW FRQILUPEODVVOV SRVLWLRQ GRPEUH 3RXUFHQWI

HW SDUPL FHXYHFHYRLU XQH

VOOHFWLRQQ@®L RQW SURSRVLWLRQ
OH Y X FRQILUP® HGVDGPLVVLRQ
VOOHFWLRQ®MUPL FHX]
OH Y X TXL RQW
FRQILUP® HW
VOOHFWLRQQ® OH

Y X

)6, GX *LSHWRXV OHV7RXV OHV%DFFDODXU©BW®KHF DX

G $YLJQRQ FDQGLGDWNQGLGDWQOUDO EDF

UHQWU®H HQ

VHSWHPEUH 6DQV

( ,QILUPLHU PHQWLRQ

6WDWXW 5%

G DSSUHQWL

SRVVLEOH VXU %

WRXW RX SDUWLH

GHV DQQOHV DX 7%

GHO GH OD )

SUHPL"UH %)
7RWDO

%DFFDODXUOBMWKHF DX
THFKQRORJLTXHEDF

6DQV
PHQWLRQ

$%
%

7%
































































































