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+(&�/DXVDQQH���$QQpH�DFDGpPLTXH����������+(&�/DXVDQQH���$QQpH�DFDGpPLTXH����������

3ODQ�GH�OD�SUpVHQWDWLRQ3ODQ�GH�OD�SUpVHQWDWLRQ
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&RQFOXVLRQ

'pEXW
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DQDO\WLTXH
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/D�FKDvQH�GH�SURGXFWLRQ/D�FKDvQH�GH�SURGXFWLRQ

&RQVWUXFWHXU�GH�YRLWXUHV��3URGXFWLRQ���$VVHPEODJH�&RQVWUXFWHXU�GH�YRLWXUHV��3URGXFWLRQ���$VVHPEODJH�

)RXUQLVVHXU�GH�VLqJHV
3LqFHV�YROXPLQHXVHV

)RXUQLVVHXU�GX�V\VWqPH�
LQIRUPDWLTXH�HPEDUTXp

3HWLWHV�SLqFHV

&RQVWUXFWHXU�GH�YRLWXUHV��3URGXFWLRQ���$VVHPEODJH�

)RXUQLVVHXU�GH�VLqJHV
3LqFHV�YROXPLQHXVHV

'LVWULEXWHXU��OLHQ�DYHF�OH�PDUFKp�

)RXUQLVVHXU�GX�V\VWqPH�
LQIRUPDWLTXH�HPEDUTXp

3HWLWHV�SLqFHV

&RQVWUXFWHXU�GH�YRLWXUHV��3URGXFWLRQ���$VVHPEODJH�

)RXUQLVVHXU�GH�VLqJHV
3LqFHV�YROXPLQHXVHV

'LVWULEXWHXU��OLHQ�DYHF�OH�PDUFKp�

)RXUQLVVHXU�GX�V\VWqPH�
LQIRUPDWLTXH�HPEDUTXp

3HWLWHV�SLqFHV

FRPPDQGHV

&RQVWUXFWHXU�GH�YRLWXUHV��3URGXFWLRQ���$VVHPEODJH�

)RXUQLVVHXU�GH�VLqJHV
3LqFHV�YROXPLQHXVHV
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TXDQWLWpV�j�SURGXLUH

� 6LWXDWLRQ
² 3URGXFWLRQ�GH�PDVVH
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SHUVRQQHO
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� 5HODWLRQV�H[WpULHXUHV
² )RXUQLVVHXUV
² 'LVWULEXWHXU
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&RQFXUUHQFH � � � � � � � � � � � � � � � � � � � � � �� ��
&R�WV�IL[HV��FKDUJHV��«� � � � � � � � � � � � � � � � � � � � � � � ��
&R�WV�YDULDEOHV � � � � � � � � � � � � � � � � � � � � � � ��
'HPDQGH��GX�FRQVRPPDWHXU� � � � � � � � � � � � � � � � � � � � � � �� ���
)RXUQLWXUHV���PDWLqUHV�SUHPLqUHV � � � � � � � � � � � � � � � � � � � � � � ���
,PS{WV � � � � � � � � � � � � � � � � � � � � � �� ���
,QIUDVWUXFWXUHV��UpVHDX�URXWLHU� � � � � � � � � � � � � � � � � � � � � � � ��
,QQRYDWLRQ��QRXYHDX[�PRGqOHV� � � � � � � � � � � � � � � � � � � � � � �� ���
/pJLVODWLRQ��ORLV���WD[HV� � � � � � � � � � � � � � � � � � � � � � �� ����
0RELOLWp � � � � � � � � � � � � � � � � � � � � � � ���
0R\HQV�GH�VXEVWLWXWLRQ�j�OD�YRLWXUH � � � � � � � � � � � � � � � � � � � � � � ��
1RPEUH�G
XQLWpV�SURGXLWHV � � � � � � � � � � � � � � � � � � � � � � ���
3RLQW�GH�GLVWULEXWLRQ � � � � � � � � � � � � � � � � � � � � � � ���
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5HQGHPHQW � � � � � � � � � � � � � � � � � � � � � �� ���
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6LWXDWLRQ�pFRQRPLTXH � � � � � � � � � � � � � � � � � � � � � � ���
6WRFNV � � � � � � � � � � � � � � � � � � � � � � ��
9HQWHV � � � � � � � � � � � � � � � � � � � � � �� ��
7RWDO�SDVVLI��73� �� �� �� �� � � �� � � � �� � � �� � � �� � � � � ��
3URGXLW�3��7$
73� ��� �� ��� ��� �� �� �� ��� �� � �� �� �� �� �� �� ��� �� �� �� �� ���

'pEXW

,QWURGXFWLRQ

7UDLWHPHQW
DQDO\WLTXH

7UDLWHPHQW�
V\VWpPLTXH

&RQFOXVLRQ

&RPSDUDLVRQ�
GHV�PpWKRGHV

)LQ

&LUFXLWV�G·LQIOXHQFH����&LUFXLWV�G·LQIOXHQFH����

)DFWHXUV�DFWLIV )RXUQLWXUHV���PDWLqUHV�SUHPLqUHV
3RLQWV�GH�GLVWULEXWLRQ
6HUYLFH�DSUqV�YHQWH
/pJLVODWLRQ��ORLV���WD[HV�
0RELOLWp

)DFWHXUV�SDVVLIV &R�WV�IL[HV��FKDUJHV��«�
&R�WV�YDULDEOHV

)DFWHXUV�FULWLTXHV 'HPDQGH��GX�FRQVRPPDWHXU�
5HQGHPHQW
9HQWHV

)DFWHXUV�LQHUWHV /pJLVODWLRQ��ORLV���WD[HV�
0RELOLWp
3UL[�GH�O·HVVHQFH�j�OD�FRORQQH

'pEXW

,QWURGXFWLRQ

7UDLWHPHQW
DQDO\WLTXH

7UDLWHPHQW�
V\VWpPLTXH

&RQFOXVLRQ

&RPSDUDLVRQ�
GHV�PpWKRGHV

)LQ



�

&LUFXLWV�G·LQIOXHQFH����&LUFXLWV�G·LQIOXHQFH����
'pEXW

,QWURGXFWLRQ

7UDLWHPHQW
DQDO\WLTXH

7UDLWHPHQW�
V\VWpPLTXH

&RQFOXVLRQ

&RPSDUDLVRQ�
GHV�PpWKRGHV

)LQ

5HQGHPHQW

9HQWHV

+

'HPDQGH��GX�
FRQVRPPDWHXU�

3UL[

&RQFXUUHQFH

 + 

 - 

 - 

3RLQW�GH�
GLVWULEXWLRQ

 + 

3XEOLFLWp
 + 

6HUYLFH�DSUqV�YHQWHV�
�JDUDJHV��FDUURVVHULHV��
VHUYLFHV�GX�IDEULFDQW������

 + 
,QQRYDWLRQ�
�QRXYHDX[�
PRGqOHV�

 + 

&R�WV�IL[HV��FKDUJHV��
QRUPHV�

HQYLURQHPHQWDOHV�

 - 

&R�WV�
YDULDEOHV

 - 

IRXUQLWXUHV���
0DWLqUHV�
SUHPLqUHV

6WRFN

 + 1RPEUH�
G
XQLWpV�
SURGXLWHV

 + 

 + 

 + 

0RELOLWp

0R\HQV�GH�
VXEVWLWXWLRQ�j�OD�

YRLWXUH

/pJLVODWLRQ�
�ORLV���WD[HV�

 + 

3UL[�GH�
O
HVFHQFH�j�OD�
FRORQQH

6LWXDWLRQ�
pFRQRPLTXH

,PS{WV
,QIUDVWUXFWXUH�

�UpVHDX�
URXWLHU�

 + 

 +  + 

 - 

 +  + 

 + 

 + 

 + 

6DODLUHV  + 

 + 

 + 

 - 
 + 

 + 

��&RXUW�WHUPH

��0R\HQ�WHUPH

��/RQJ�WHUPH

���
���

���

���

���

���

���

���

���

���

 + 

 + 

/HV�FKDQJHPHQWV�SRVVLEOHV/HV�FKDQJHPHQWV�SRVVLEOHV

� +RUL]RQ�WHPSRUHO��GH���j���DQV
� )DFWHXUV�G·LQIOXHQFH
² FRQFXUUHQFH��GHPDQGH�GX
FRQVRPPDWHXU��LPS{WV��LQIUDVWUXFWXUH�
OpJLVODWLRQ��PRELOLWp��VLWXDWLRQ
pFRQRPLTXH��«

� )DFWHXUV�G·DFWLRQ
² )RXUQLWXUHV���PDWLqUHV�SUHPLqUHV�
LQQRYDWLRQ��SUL[��SRLQWV�GH�GLVWULEXWLRQ�
SXEOLFLWp��VWRFNV��VHUYLFHV�DSUqV�YHQWHV�����

'pEXW

,QWURGXFWLRQ

7UDLWHPHQW
DQDO\WLTXH

7UDLWHPHQW�
V\VWpPLTXH

&RQFOXVLRQ

&RPSDUDLVRQ�
GHV�PpWKRGHV

)LQ



��

/HV�FKDQJHPHQWV�SRVVLEOHV����/HV�FKDQJHPHQWV�SRVVLEOHV����

� /HV�GLIIpUHQWV�VFpQDULRV�HQYLVDJpV

² &RQFXUUHQFH
² 'HPDQGH�GX�FRQVRPPDWHXU
² ,QIUDVWUXFWXUHV��UpVHDX�URXWLHU�
² /pJLVODWLRQ��ORLV�HW�WD[HV�
² 0RELOLWp
² 0R\HQV�GH�VXEVWLWXWLRQ
² 6LWXDWLRQ�pFRQRPLTXH

'pEXW

,QWURGXFWLRQ

7UDLWHPHQW
DQDO\WLTXH

7UDLWHPHQW�
V\VWpPLTXH

&RQFOXVLRQ

&RPSDUDLVRQ�
GHV�PpWKRGHV

)LQ

&RQFXUUHQFH
GHPDQGH�GX�FRQVRPPDWHXU

LPS{WV
LQIUDVWUXFWXUH
OpJLVODWLRQ
PRELOLWp

PR\HQV�GH�VXEVWLWXWLRQ
SUL[�GH�O
HVFHQFH�j�OD�FRORQQH

)DFWHXUV�QRQ�LQIOXHQoDEOHV

3RVLWLRQ�FRQFXUUHQWLHOOH
&R�WV�IL[HV

&R�WV�YDULDEOHV
9HQWHV

5HQGHPHQW
6LWXDWLRQ�pFRQRPLTXH

,QGLFDWHXUV)RXUQLWXUHV��PDWLqUHV�SUHPLqUHV
,QQRYDWLRQ

1RPEUH�G
XQLWpV�SURGXLWV
3RLQWV�GH�GLVWULEXWLRQ

3UL[
3XEOLFLWp
6DODLUHV

6HUYLFH�DSUqV�YHQWH
6WRFNV

)DFWHXUV�LQIOXHQoDEOHV

)DEULFDQW�GH�YRLWXUHV

'pFLVLRQ

$FWLRQ�DQWLFLSDWLYH

5pWURDFWLRQ

$FWLRQV�GLUHFWLRQQHOOHV$FWLRQV�GLUHFWLRQQHOOHV
'pEXW

,QWURGXFWLRQ

7UDLWHPHQW
DQDO\WLTXH

7UDLWHPHQW�
V\VWpPLTXH

&RQFOXVLRQ

&RPSDUDLVRQ�
GHV�PpWKRGHV

)LQ



��

$FWLRQV�GLUHFWLRQQHOOHV����$FWLRQV�GLUHFWLRQQHOOHV����
'pEXW

,QWURGXFWLRQ

7UDLWHPHQW
DQDO\WLTXH

7UDLWHPHQW�
V\VWpPLTXH

&RQFOXVLRQ

&RPSDUDLVRQ�
GHV�PpWKRGHV

)LQ

� 6XLYDQW�OHV�LQGLFDWHXUV��LO�IDXW�DJLU�VXU
OHV�IDFWHXUV�LQIOXHQoDEOHV�HQ
FRQVLGpUDQW�FHX[�QRQ�LQIOXHQoDEOHV

� ,QGLFDWHXU��6LWXDWLRQ�pFRQRPLTXH
� 5qJOH�GH�GpFLVLRQ�
9DULDWLRQ�GHV�LQGLFDWHXUV�pFR��JOREDX[

� 0HVXUHV�
*HVWLRQ�GHV�FR�WV���$GDSWDWLRQ�GHV�SUL[

� 6XUYHLOODQFH�
2EVHUYDWLRQ�GH�O·pYROXWLRQ�FRQMRQFWXUHOOH

3ODQLILFDWLRQ3ODQLILFDWLRQ

� 3ULQFLSDX[�IDFWHXUV�VXU�OHVTXHOV�LO�IDXW
LQWHUYHQLU
² )RXUQLWXUHV���PDWLqUHV�SUHPLqUHV
² 3RLQW�GH�GLVWULEXWLRQ
² 6HUYLFH�DSUqV�YHQWH

� $WWHQWLRQ�DX[�IDFWHXUV�FULWLTXHV
² 'HPDQGH�GHV�FOLHQWV
² 5HQGHPHQW
² 9HQWHV

'pEXW

,QWURGXFWLRQ

7UDLWHPHQW
DQDO\WLTXH

7UDLWHPHQW�
V\VWpPLTXH

&RQFOXVLRQ

&RPSDUDLVRQ�
GHV�PpWKRGHV

)LQ



��

3ODQLILFDWLRQ����3ODQLILFDWLRQ����

� $JLU�VXU�O·XQ�GHV�IDFWHXUV�QH�VXIILW�SDV
� ,QWHUYHQWLRQV�GH�SLORWDJH�VXU�OHV
IDFWHXUV�DFWLIV

� 5pWURDFWLRQV�VWDELOLVDWULFHV
² 3DV�GH�SWV��GH�YHQWHV�j�WRXW�SUL[
² 'pSHQGDQFH�DYHF�OHV�IRXUQLVVHXUV

� )LGpOLVDWLRQ�GH�OD�FOLHQWqOH
� &RQQDLVVDQFH�GH�OD�GHPDQGH
� $XWRQRPLH�HW�IOH[LELOLWp�GH�OD�GLVW�

'pEXW

,QWURGXFWLRQ

7UDLWHPHQW
DQDO\WLTXH

7UDLWHPHQW�
V\VWpPLTXH

&RQFOXVLRQ

&RPSDUDLVRQ�
GHV�PpWKRGHV

)LQ

5pDOLVDWLRQ�GH�OD�VROXWLRQ5pDOLVDWLRQ�GH�OD�VROXWLRQ

� 6HUYLFH�DSUqV�YHQWH
² 'XUpH�GH�JDUDQWLH�GHV�YpKLFXOHV
² +RWOLQH�JUDWXLWH������+
² 3DUWHQDULDW�DYHF�GHV�JDUDJHV

� 3RLQWV�GH�GLVWULEXWLRQ
² ,PSODQWDWLRQ�GH�QRXYHDX[�326
² 3HWLWH�WDLOOH��QRPEUHX[� !�SUR[LPLWp

� )RXUQLVVHXUV
² 5HQIRUFHU�OHV�OLHQV�DYHF�OHV�IRXUQLVVHXUV
² ,QWpJUDWLRQ�GHV�IRXUQLVVHXUV�DX�SOXV�W{W

'pEXW

,QWURGXFWLRQ

7UDLWHPHQW
DQDO\WLTXH

7UDLWHPHQW�
V\VWpPLTXH

&RQFOXVLRQ

&RPSDUDLVRQ�
GHV�PpWKRGHV

)LQ



��

6\VWpPLTXH�HW�RUJDQLVDWLRQ
2SWLPLVDWLRQ�GH�OD�FKDvQH�GH�SURGXFWLRQ

6\VWpPLTXH�HW�RUJDQLVDWLRQ
2SWLPLVDWLRQ�GH�OD�FKDvQH�GH�SURGXFWLRQ

&RPSDUDLVRQ
HW�FRQFOXVLRQ
&RPSDUDLVRQ
HW�FRQFOXVLRQ

+(&�/DXVDQQH���$QQpH�DFDGpPLTXH����������+(&�/DXVDQQH���$QQpH�DFDGpPLTXH����������

&RQFOXVLRQ&RQFOXVLRQ

� (QVHPEOH�GHV�VSpFLDOLVWHV��FRUH�
EXVLQHVV��FUpHQW�OD�FKDvQH�GH
SURGXFWLRQ�JOREDOH

� 0LVHV�HQ�SODFHV�QpFHVVDLUHV
² 3DUWHQDULDWV�DYHF�OHV�IRXUQLVVHXUV
² 3DUWHQDULDW�DYHF�OH�GLVWULEXWHXU
² ,PSOLFDWLRQ�GDQV�OD�FRQFHSWLRQ�GHV
QRXYHDX[�PRGqOHV�GHV�SDUWHQDLUHV
² $PpOLRUDWLRQ�GX�VHUYLFH�DSUqV�YHQWH
² ([WHQVLRQ�GHV�SRLQWV�GH�GLVWULEXWLRQ

'pEXW

,QWURGXFWLRQ

7UDLWHPHQW
DQDO\WLTXH

7UDLWHPHQW�
V\VWpPLTXH

&RQFOXVLRQ

&RPSDUDLVRQ�
GHV�PpWKRGHV

)LQ



��

&RPSDUDLVRQ�GHV�PpWKRGHV&RPSDUDLVRQ�GHV�PpWKRGHV

� /H�WUDLWHPHQW�DQDO\WLTXH�D�LPSOLTXp
XQH�VpSDUDWLRQ�HQWUH�OHV�GLIIpUHQWV
SDUWLHV�GH�OD�FKDvQH�GH�SURGXFWLRQ�TXL
D�DPHQp�XQH�VROXWLRQ�QRQ�RSWLPDOH

� 8QH�DSSURFKH�V\VWpPLTXH�HVW�JOREDOH
HW�SUHQG�HQ�FRQVLGpUDWLRQ�GHV
UHODWLRQV�TXL�QH�VRQW�SDV�WUDLWpHV
DQDO\WLTXHPHQW

� /D�VRPPH�GH�O·HQVHPEOH�HVW�SOXV
JUDQGH�TXH�OD�VRPPH�GHV�SDUWLHV

'pEXW

,QWURGXFWLRQ

7UDLWHPHQW
DQDO\WLTXH

7UDLWHPHQW�
V\VWpPLTXH

&RQFOXVLRQ

&RPSDUDLVRQ�
GHV�PpWKRGHV

)LQ

&RPSDUDLVRQ�GHV�PpWKRGHV����&RPSDUDLVRQ�GHV�PpWKRGHV����

� &KDTXH�PHPEUH�GX�JURXSH
DSSRUWH�VRQ�SRLQW�GH�YXH�VXU
OD�SUREOpPDWLTXH

� /D�G\QDPLTXH�HQJHQGUpH
SHUPHW�XQH�YLVLRQ�JOREDOH�GX
SUREOqPH

'pEXW

,QWURGXFWLRQ

7UDLWHPHQW
DQDO\WLTXH

7UDLWHPHQW�
V\VWpPLTXH

&RQFOXVLRQ

&RPSDUDLVRQ�
GHV�PpWKRGHV

)LQ



��

5DSSRUW�HW�SUpVHQWDWLRQ5DSSRUW�HW�SUpVHQWDWLRQ

KWWS���ZZZ�VFGL�RUJ�aJPHWUDLO�

KWWS���ZZZ�VFGL�RUJ�aJPHWUDLO�JPHWUDLO�SKS�"VHFWLRQ HWXGHV	ODQJ IU	SDJH V\VWHPLTXH

9RXV�\�WURXYHUH]�OH�UDSSRUW��OHV�WUDQVSDUHQWV
GH�FHWWH�SUpVHQWDWLRQ�HW�TXHOTXHV�OLHQV�XWLOHV

6HFWLRQ�©�eWXGHV�+(&�ª

'pEXW

,QWURGXFWLRQ

7UDLWHPHQW
DQDO\WLTXH

7UDLWHPHQW�
V\VWpPLTXH

&RQFOXVLRQ

&RPSDUDLVRQ�
GHV�PpWKRGHV

)LQ


