
'pFRXSDJ WHUULWRULD

�

SRXU
OH

� �

HUYLFH

�

G VRLQ
�

GH
VDQW GRPLFLOH

0DUN
�

%ODLV

6RSKL
�

' � /DSLHUUH

*LOEHU

�

/DSRUWH



'pURXOHPHQ

�

G OD
SUpVHQWDWLRQ

� /H

�

VHUYLFH

�

G

�

VRLQ

�

�

GRPLFLOH�
� /H

� �

HUYLFH

�

G

�

VRLQ

� �

GRPLFLOH�

� /

�

&/6

�

&{WH�GHV�1HLJH
�

�&�G�1��

� /

�

GpFRXSDJ

�

LQLWLD

�

G
	

&/6

�

&�G�1�

�




¶DSSURFK

�

SD

�

TXDUWLHU�

� /

�

SUREOqP

�

G
�
GpFRXSDJH

WHUULWRULDO�
� (QMHX




G
	

GpFRXSDJH�

� 5pVROXWLR
�

G

	

SUREOqP

�

G

�

GpFRXSDJH�

� 5pVXOWDW

�

REWHQXV�



/H

�

VHUYLFH

�

G VRLQ

�

j
GRPLFLO ���

� 3DUWLFXODULWpV�

� OH

�

LQWHUYHQDQW

� ��

GpSODFHQW�

� OH

� �

RLQ

� �

RQ

�

VRXYHQ
�

G
�

ORQJX

�

GXUpH�

� OH

�

LQWHUYHQWLRQ

� �
RQ

�
PXOWLGLVFLSOLQDLUHV�

� &OLHQWqOH�

� PDODGLH

� �

KURQLTXH

�

�SHUVRQQH

�

kJpHV
HW�R

� �

DQGLFDSpHV��

� PDODGLH
�

SV\FKLDWULTXHV�

� SHUVRQQH

� �

RQYDOHVFHQWHV�



/H

�

VHUYLFH

�

G VRLQ

�

j
GRPLFLO ���

� 8Q

�

DSSURFK

�

VRXKDLWDEOH�

� SHUPH

�

DX

�

LQGLYLGX

�

G
�

JDUGH

�

OH
FRQWU{O

�

VX

�

OHX

�

YLH�

� YDORULV

�

OH

�

XVDJHUV�

� pYLW

�

O

�

GpSHQGDQF

�
«

� 8Q

�

DSSURFK
� ��

pYROXWLRQ�

� RULHQWDWLRQ
�

G

	

0666�

� GpPRJUDSKLH�



����
���

���	

��

� 
��
� � � 
���

�

� � �
� � � �

�

����
 !"

#$%&'
&()&**

&

+,-./,0
123+2

42

5 6 7 8:9
; 8 < 9

= 8 > ?
8 <

@ A B C D
E D
@ F A

GHI
G

I G

GI
I
J

/

K

&
/

6
{

WH
�G

H
V

�1
H

LJ
H

L

�
/

M

WH
UU

LW
R

LU
H



/

�

&/6 {WH�GHV�1HLJH

�

�
'pFRXSDJ

�

LQLWLDO

2EMHFWLIV�

�

�

�

� �

R

� �

TXDUWLHUV�

�DPpOLRUH

�

O

	

WUDQVSRUW�

�YRLWXU

	

�

�

EXV�



/

�

&/6 {WH�GHV�1HLJHV�
3RUWUDLW

� 3DUWLFXODULWpV�

� JUDQG

�

GLYHUVLW

�

�ULFKH
�

H
�

SDXYUHV�
PXOWLHWKQLTXH��

� JUDQ

�

WHUULWRLU

�

XUEDLQ�

� 4XHOTXH

�

FKLIIUHV�

�

� �	 
 
 


KDELWDQW

� �

X

�

O

�

WHUULWRLUH�

�

�� 


LQWHUYHQDQWV�

�


 � 
 

XVDJHU

�

GLIIpUHQWV�

�

�

G
�

��

� 


�




LQWHUYHQWLRQ

�

SD

�

DQQpH�



/

�

&/6 {WH�GHV�1HLJHV�
&RQQDvWU

�

O

�

WHUULWRLUH

� /

�

GHPDQGH�

� GRQQpH

�

G

�

UHFHQVHPHQW�

� GRQQpH

�

KLVWRULTXH
�

�YLVLWHV � GXUpHV��

� /

�

JpRJUDSKLH�

� REVWDFOH

�

�PRQWDJQHV � FKHPLQ

�

G

�

IHU��

� OLPLWH

�

DGPLQLVWUDWLYHV�

� UpVHDX[�
� WUDQVSRU

�

H

�

FRPPXQ�

� URXWLHU�



/

�

&/6 {WH�GHV�1HLJHV�
3RSXODWLRQ



� � � � �

� �
/

�

&/6 {WH�GHV�1HLJHV�
3RSXODWLR

�

G

�

SOX

�

G

� ��

DQV



/

�

&/6 {WH�GHV�1HLJHV�
9LVLWH

� �

¶LQILUPLqUHV



4XDUWLHU
G
LQILUPLqUH G
DX[LOLDLUHV WRWDOH

�

G

�

�

�

DQV

$

� � �

�

� � �

�� ���

�� �

��

� 	 


�
%

� � 


�

� � �

�� ���

	 
 �

��

� � �

�
&

� 
 	

�


� 


�� ���

� 	 �

��

� � �

�
'

� � �

�


 � 	

�� ���

� � �

��

� � �

�

7RWDX[

� � 


��

� � �

��


 � 


� ��

� �

��


� �

��

1RPEU

�

DQQXHO�G

�

YLVLWHV 1RPEU

�

G

�
FOLHQW




3RSXODWLRQ

/ � &/6 {WH�GHV�1HLJHV�
eYDOXDWLR � G � O � GHPDQGH



/

�

&/6 {WH�GHV�1HLJHV�
/LPLWHV

� �
�� �

� �

� �

� �
� �



� � �

� � � � � �

� �

�� �

	 


�

/

�

&/6 {WH�GHV�1HLJHV�
5pVHD




G

�

WUDQVSRU

�

H

�

FRPPXQ



¶DSSURFK SD

�

TXDUWLHU
� $IIHFWDWLR

� �

¶XQ

� �

TXLS

�

PXOWLGLVFLSOLQDLU

� �

XQ
WHUULWRLU

�

GRQQp � O

�

TXDUWLHU�

� 0RWLYDWLRQV�
� )DYRULV

�

O

�

FRQWLQXLW

	

GH


 


RLQV�

� UpGXL

�

O

� �

GLYHUVLW

	 


SD

�

LQWHUYHQDQW�

� VLPSOLIL

�

O

�

JHVWLRQ�

� PLQLPLV

�

O

�

WHPS




G
�

GpSODFHPHQW�

� UDSSURFK

� �

¶LQWHUYHQDQ

�

G

�

PLOLHX�

� SHUPH

� �

¶XWLOLVDWLR
�

GH




WUDQVSRUW




H

�

FRPPXQ�

� /H

�

DYDQWDJH
�

GpSHQGHQ

�

FHSHQGDQ

�

GX
GpFRXSDJ

�
H

�

G

� �

¶DIIHFWDWLR

�

GH

�

UHVVRXUFHV



/

�

SUREOqP

�

G

�

GpFRXSDJH�
3UREOqPH

� �

HPEODEOHV

� &RQIHFWLR

�

G

�

GLVWULFW

�

pOHFWRUDX[�

� 3DUWLWLR

�

G¶

� �

WHUULWRLU
�

HQWUH
YHQGHXUV�

� &RQIHFWLR

�

G

�

GLVWULFW

�

VFRODLUHV



� /RFDOLVDWLRQ�DOORFDWLRQ�

� 3DUWLWLRQQHPHQ

� �

¶HQVHPEOHV�

� &ODVVLILFDWLRQ�

� 0XOWL�FULWqUHV�

%XUFLQ %2=.$<$ � (UKD

�

(5.87 � H

�

*LOEHU

�

/$3257(�

�

WDE

�

VHDUF

�

KHXULVWL
�

IR

�

SROLWLFD

	

GLVWULFWLQJ�
5DSSRU

�

����� � &HQWU




G




UHFKHUFK




VX

�

OHV
WUDQVSRUWV � 0RQWUpDO � �����

/

�

SUREOqP

�

G

�

GpFRXSDJH�
'LIIpUHQWH

�

DSSURFKHV



� eTXLOLEUH � O � FKDUJ � G � WUDYDLO�
� GHPDQG � �GRQQpH � KLVWRULTXH � HW

UHFHQVHPHQW��
� LQWHUYHQWLRQ � H

�

GpSODFHPHQWV�

� 'pSODFHPHQ

�

LQWUD�TXDUWLHUV�
� GLVWDQFH � YHU � � � FHQWUHV�
� GLVWDQFH � LQWH 	 SRSXODWLRQ�
� VLPXODWLR � G � WRXUQpHV�

/ 
 SUREOqP 
 G 
 GpFRXSDJH�
(QMHX � ���



� $IIHFWDWLR

� � �

LTX

�

GH

�

87%�

� VHFWHXU

�

G

�

UHFHQVHPHQW�

� VHFWHXU

�

G

�

GpQRPEUHPHQW�

� FRGH

�

SRVWDX[�

� &RQWLJXwWp�

� &RQVLGpUDWLRQ
�

JpRJUDSKLTXHV�

/

�

SUREOqP

�

G

�

GpFRXSDJH�
(QMHX

�

���



� /H

�

REMHFWLIV�

� pTXLOLEUH

�

O

�

FKDUJ

�

G

�

WUDYDLO�

� PLQLPLVH

�

OH

�

WHPS
�

G
�

GpSODFHPHQW�

� /H

�

FRQWUDLQWHV�

� DIIHFWH

�

OH

� �

OLHQW
� �

X

�

VHX

�

TXDUWLHU�

� FRQVWUXLU

�

GH
�

TXDUWLHU

� �

RQWLJXV�

� UHVSHFWH
�

OH
�

REVWDFOH

�

JpRJUDSKLTXHV�

� UHVSHFWH
�

OH

�

OLPLWH

�

DGPLQLVWUDWLYHV�

/

	

SUREOqP

	

G

	

GpFRXSDJH�
/




PRGqOH



/

�

SUREOqP

�

G

�

GpFRXSDJH�
/

�

PRGqOH

�

IDFLOLWH

�

OH

�

GpSODFHPHQWV



/

�

SUREOqP

�

G

�

GpFRXSDJH�
/

�

PRGqOH

�

pTXLOLEUH

�

O

�

FKDUJH



5pVROXWLR

�

G

�

SUREOqPH�
&KRLVL

� �

¶87%



5pVROXWLR

�

G

�

SUREOqPH�
7URXYH

� �

¶LQIRUPDWLRQ

� 'RQQpH

�

VX

�

O

�

GHPDQG
�

GH
VHUYLFHV�

� 'RQQpH

�

G

�

UHFHQVHPHQW�

� 'RQQpH

�

JpRJUDSKLTXH�

� 'RQQpH

�

VX

�

OH
�

WHPS

�

GH
GpSODFHPHQW

�
KLVWRULTXHV�



5pVROXWLR

�

G

�

SUREOqPH�
7URXYH

�

OH

�

GLVWDQFH

�

LQWHU�87%

1 2 3

4 5 6

7 8 9

1

2

3

4 5 6

7

8

9



5pVROXWLR � G � SUREOqPH�
eYDOXH � O � GpFRXSDJH



5pVROXWLR

�

G

�

SUREOqPH�
&RPELQH

�

OH

�

87%

�



5pVROXWLR

�

G

�

SUREOqPH�
$PpOLRUH

�

O

�

GpFRXSDJ

�

���

� 0pWKRG

�

G

�

UHFKHUFK

�

DYH
�

WDERXV�

� ,PSODQWDWLR

�

FODVVLTX

�

DYH

�

OLVW

�

WDERX�

� 'LYHUVLILFDWLR

�

DYH

�

XQ
�

PpPRLU

�

GHV
PRXYHPHQW

�

IUpTXHQWV�

� &ULWqU

� 	

¶DVSLUDWLRQ�



5pVROXWLR

�

G

�

SUREOqPH�
$PpOLRUH

�

O

�

GpFRXSDJ

�

���

$YDQW $SUqV

0RXYHPHQ

�

G

�

W\S

�

,
'pSODFHPHQW



5pVROXWLR � G � SUREOqPH�
$PpOLRUH � O � GpFRXSDJ � ���

$YDQW $SUqV

0RXYHPHQ

�

G � W\S � ,,
eFKDQJH



/H

�

UpVXOWDW

�

REWHQXV�
*ULOO

�

XQLWDLU

�

G

� �

SD

�

�

1 2 3 4 5 6 7 8

9 10 11 12 13 14 15 16

17 18 19 20 21 22 23 24

25 26 27 28 29 30 31 32

33 34 35 36 37 38 39 40

41 42 43 44 45 46 47 48

49 50 51 52 53 54 55 56

57 58 59 60 61 62 63 64



/H

�

UpVXOWDW

�

REWHQXV�
*ULOO

�

XQLWDLU

�

G

� � �

SD

�

��



/H

�

UpVXOWDW

�

REWHQXV�
*ULOO

�

XQLWDLU

�

G

� �

SD

� �

DYH

�

WURLV
OLJQ

�

G

�

WUDQVSRUW

1 2 3 4 5 6 7 8 9

10 11 12 13 14 15 16 17 18

19 20 21 22 23 24 25 26 27

28 29 30 31 32 33 34 35 36

37 38 39 40 41 42 43 44 45

46 47 48 49 50 51 52 53 54

55 56 57 58 59 60 61 62 63

64 65 66 67 68 69 70 71 72

73 74 75 76 77 78 79 80 81



/H

�

UpVXOWDW

�

REWHQXV�
*ULOO

�

G

� �

SD

� �

DYH

�

GLIIpUHQW
�

SRLGV

1 2 3 4 5 6 7 8

9 10 11 12 13 14 15 16

17 18 19 20 21 22 23 24

25 26 27 28 29 30 31 32

33 34 35 36 37 38 39 40

41 42 43 44 45 46 47 48

49 50 51 52 53 54 55 56

57 58 59 60 61 62 63 64



/H

�

UpVXOWDW

�

REWHQXV�
3RX

�

O

�

&/6

� �

�G�

�

���

'pFRXSDJ

�

DXWRPDWLTXH



/H

�

UpVXOWDW

�

REWHQXV�
3RX

�

O

�

&/6

� �

�G�

�

���

'pFRXSDJ

�

PDQXH

��

PSODQWp



/H

�

UpVXOWDW

�

REWHQXV�
3RX

�

O

�

&/6

� �

�G�

�

���

'pFRXSDJ

�

PDQXH

�

WUDQVIRUPp



/H

�

UpVXOWDW

�

REWHQXV�
3RX

�

O

�

&/6

� �

�G�

�

���

'pFRXSDJ

�

DXWRPDWLTX

�

WUDQVIRUPp



/H

�

UpVXOWDW

�

REWHQXV�
3RX

�

O

�

&/6

� �

�G�

�

DYH

�

6

�

���

4XDUWLHU 0DQXHO $XWR�

$

�

���
�

���

%

�

���
	

���

&

�

���

�

���

'
	

���

�

���

(



���

�

���

)




���

�

���

7RWDX[ �

� �


� �

� �


�

9DULDQFH �



 �

�� �

� � �

�



/H

�

UpVXOWDW

�

REWHQXV�
3RX

�

O

�

&/6

� �

�G�

�

DYH

�

6

�

���

'pFRXSDJH 0DQXHO $XWR� $PpOLRUDWLRQ

)DFLOLW

�

GH
GpSODFHPHQW

����� ����� ���

9DULDQFH ��

�

N ��

	

N ���



/H

�

UpVXOWDW

�

REWHQXV�
3RX

�

O

�

&/6

�

5RVHPRQW

'pFRXSDJ

�

DXWRPDWLTXH



/H

�

UpVXOWDW

�

REWHQXV�
3RX

�

O

�

&/6

�

3HWLWH�3DWULH

'pFRXSDJ

�

DXWRPDWLTXH



/H

�

UpVXOWDW

�

REWHQXV�
3RX

�

O

�

&/6

�

9LOOHUD\

'pFRXSDJ

�

DXWRPDWLTXH



&RQFOXVLRQ
� /CDSSURFK

�

SD

�

TXDUWLH

�

HV

�

IRUW
LQWpUHVVDQWH�

� /

�

GpFRXSDJ

� �

V

�

FHSHQGDQ

� � �

SUREOqPH
VWUDWpJLTX

�

GLIILFLO

� � �

ORQ

�

�

UpVRXGUH�

� 1RX

�

DYRQ

�

XQ

�

PpWKRG

�

H

� � �

PRGqOH
GRQQDQ

� �

¶H[FHOOHQW

�

UpVXOWDW

�

H

�

SH

�

GH
WHPSV�

� 1RWU

�

RXW

	 


SHX

�

IDFLOHPHQ

�

rWU

�

LQWHUDFWLI
H

�

XWLOLVDQ
� � �

6,*�



5pVROXWLR � G � SUREOqPH�
0pWKRGH

�� &KRLVL � O ¶XQLW

�

WHUULWRULDO � G � EDV � �87%��

�� 7URXYH � O ¶LQIRUPDWLR � G � GpFLVLR � GLVSRQLEOH
VX � OH � 87%�

�� &RPELQH � OH � 87

�

SRX � FUpH � X � GpFRXSDJH
DGPLVVLEOH�

�� eYDOXH � OH � TXDOLWp � G � GpFRXSDJ � 	

O ¶DLGH
G ¶XQ � IRQFWLR � pFRQRPLTXH�

�� $PpOLRUH � O � GpFRXSDJ � LWpUDWLYHPHQW�

�� $IIHFWH � OH � UHVVRXUFH � DX 
 GLIIpUHQWV
TXDUWLHUV�



/H

�

UpVXOWDW

�

REWHQXV�
3RX

�

O

�

&/6

� �

�G�

�

DYH

�

6

�

���

4XDUWLHU 0DQXHO $XWR�

$

�

���
�

���

%

�

���
�

���

&

	

���

	

���

'

	

���

	

���

(
	

���

	

���

)




���

�

���

7RWDX[

�� �

��

�� �

��

9DULDQFH ������ ������


