
'LUHFWLRQ�GH�O·HQVHLJQHPHQW�VFRODLUH�² ZZZ�HGXVFRO�HGXFDWLRQ�IU1RXYHDX[�SURJUDPPHV�GH�O·pFROH�SULPDLUH�² 6FLHQFHV�H[SpULPHQWDOHV�HW�WHFKQRORJLH'RFXPHQWV�G·DSSOLFDWLRQ�² /HV�ILFKHV�² 3URMHW)LFKH���5RWDWLRQ�GH�OD�7HUUH�VXU�HOOH�PrPH
���3URJUDPPH

x &\FOH ���/D�URWDWLRQ�GH�OD�7HUUH�VXU�HOOH�PrPH�HW�VHV�FRQVpTXHQFHV��0HVXUH�GHV�GXUpHV��XQLWpV�
���'LIILFXOWpV�SURYHQDQW�GHV�OLHQV�DYHF�OH�YRFDEXODLUH�FRXUDQW

x &HUWDLQV�RXYUDJHV� H[SOLTXHQW� TXH��OD� URWDWLRQ�GH� OD�7HUUH� V
HIIHFWXH�G
RXHVW� HQ� HVW��/
H[SUHVVLRQ�ODLVVH�FURLUH�TXH�OHV�SRLQWV�FDUGLQDX[�SHUPHWWHQW�GH�UHSpUHU�GHV�SRVLWLRQV�HW�GHV�PRXYHPHQWV�GDQV�O
HVSDFH�DORUV�TX
LOV� VRQW� H[FOXVLYHPHQW�GHV� UHSqUHV� WHUUHVWUHV�GHVWLQpV�j�UHSpUHU�GHV�SRVLWLRQV�HW�GHV�GpSODFHPHQWV�VXU�7HUUH�x /H�PRW�©�KHXUH�ª�HVW�XWLOLVp�SRXU GpVLJQHU�XQ�PRPHQW�GX�WHPSV��©�TXHOOH�KHXUH�HVW�LO�"�ª��TXL�SHXW�rWUH�TXDOLILp�HQ�IRQFWLRQ�G¶XQH�UqJOH��KHXUH�OpJDOH��KHXUH�G¶pWp���PDLV�pJDOHPHQW�XQH�XQLWp�GH�GXUpH�������GX�MRXU��
���'LIILFXOWpV�SURYHQDQW�GHV�LGpHV�SUpDODEOHV�GHV�pOqYHV

x &HUWDLQV�pOqYHV�VH�UHSUpVHQWHQW�OH�PRQGH�VXLYDQW�OH�PRGqOH�JpRFHQWULTXH��VHORQ�OHTXHO�OD�7HUUH�HVW�LPPRELOH��OH�6ROHLO��HW�pYHQWXHOOHPHQW�OHV�pWRLOHV��WRXUQDQW�DXWRXU�G
HOOH�HQ�XQ�MRXU�x '
DXWUHV�pOqYHV��TXL�RQW�HX�O
RFFDVLRQ�GH�UHPHWWUH�HQ�FDXVH�FHWWH�GHUQLqUH�LGpH��H[SOLTXHQW�DORUV�OH�MRXU�HW�OD�QXLW�SDU�OH�IDLW�TXH�OD�7HUUH��WRXUQH�DXWRXU�GX�6ROHLO���DX�OLHX�GH��WRXUQH�VXU�HOOH�PrPH���x %HDXFRXS�G
pOqYHV�FURLHQW�TXH�OH�SKpQRPqQH�GHV�VDLVRQV�HVW�G��DX�IDLW�TXH�OD�GLVWDQFH�7HUUH�6ROHLO�YDULH�DX�FRXUV�GH�O
DQQpH��H[SOLFDWLRQ�LQFRPSDWLEOH�DYHF�O
LQYHUVLRQ�GHV�VDLVRQV�HQWUH�O
KpPLVSKqUH�QRUG�HW�O
KpPLVSKqUH�VXG���DORUV�TXH�O
H[SOLFDWLRQ��TXL�VRUW�GX�FDGUH�GX�SURJUDPPH��UpVLGH�GDQV�OH�IDLW�TXH�O
D[H�GH�URWDWLRQ�GH�OD�7HUUH�HVW��SHQFKp����LQFOLQp���QRQ�SHUSHQGLFXODLUH��SDU�UDSSRUW�DX�SODQ�FRQWHQDQW�VD�WUDMHFWRLUH�DXWRXU�GX�6ROHLO�
���4XHOTXHV�pFXHLOV�j�pYLWHU�ORUV�GHV�REVHUYDWLRQV�HW�GHV�PDQLSXODWLRQV

x /RUV� GH� OD� UpDOLVDWLRQ� RX� GH� O
XWLOLVDWLRQ� G
XQH� PDTXHWWH� GX� V\VWqPH� 6ROHLO�7HUUH�� LO� FRQYLHQW�G
LQVLVWHU�VXU�OH�IDLW�TXH�OHV�SURSRUWLRQV�QH�VRQW�SDV�UHVSHFWpHV�x 'H�PrPH�� O
XWLOLVDWLRQ� SUHVTXH� LQpYLWDEOH� G
XQH� VRXUFH� OXPLQHXVH� GLUHFWLYH� �SURMHFWHXU�� VSRW�����SRXU� UHSUpVHQWHU� OH� 6ROHLO� QH� GRLW� SDV� IDLUH� SHUGUH� GH� YXH� DX[� pOqYHV� TXH� FHOXL�FL� UD\RQQH�pJDOHPHQW�GDQV�WRXWHV�OHV�GLUHFWLRQV�
���&RQQDLVVDQFHV
/
DOWHUQDQFH�GX�MRXU�HW�GH�OD�QXLW�HQ�XQ�OLHX�GH�OD�7HUUH�FRUUHVSRQG�DX�SDVVDJH�GH�FH�OLHX�VXFFHVVLYHPHQW�GDQV�OD�]RQH�GH�O
HVSDFH�pFODLUpH�SDU�OH�6ROHLO�HW�GDQV�OD�]RQH�G
RPEUH�SRUWpH�SDU�OD�7HUUH�/D�WUDMHFWRLUH�©�DSSDUHQWH�ª�GX�6ROHLO�V
HIIHFWXH�GH�OD�JDXFKH�YHUV�OD�GURLWH�SRXU�XQ�REVHUYDWHXU�VLWXp�IDFH�jFHOXL�FL��/D�URWDWLRQ�GH�OD�7HUUH�VXU�HOOH�PrPH�V
HIIHFWXH�GRQF�GH�OD�GURLWH�YHUV�OD�JDXFKH��F
HVW�j�GLUH�GDQV�OH�VHQV�LQYHUVH�GHV�DLJXLOOHV�G
XQH�PRQWUH�VL�RQ�OD�UHJDUGH�GHSXLV�O¶HVSDFH�HQ�XQ�SRLQW�VLWXp�DX�GHVVXV�GX�S{OH�1RUG��FRPPH�O¶LQGLTXH�OD�UHSUpVHQWDWLRQ�VLPSOLILpH�GH�OD�ILJXUH���



���3RXU�HQ�VDYRLU�SOXV
,O� SHXW� rWUH� XWLOH� GH� IDLUH� DSSHO� j� O
KLVWRLUH� GHV� VFLHQFHV� �� SDVVDJH�G
XQH� FRQFHSWLRQ� R�� OD�7HUUH pWDLW� OH�FHQWUH�GX�0RQGH�DX�PRGqOH�GH�&RSHUQLF��TXL�PHW� OH�6ROHLO�DX�FHQWUH�HW�SRVVqGH�XQH�SOXV�JUDQGH�SRUWpH�H[SOLFDWLYH��� U{OH� GH� *DOLOpH� GDQV� FHWWH� pYROXWLRQ� YHUV� XQH� FRQFHSWLRQ� R�� OH� PRXYHPHQW� GX� 6ROHLO� HVW�TXDOLILp�G
DSSDUHQW�$XFXQH�H[SpULHQFH�RX�REVHUYDWLRQ�DGDSWpH�j� O
pFROH�QH�SHUPHW�GH�SURXYHU�TXH� OD�7HUUH� WRXUQH�VXU�HOOH�PrPH�&HSHQGDQW�� HQ� ILQ� G
pFROH� SULPDLUH�� OHV� pOqYHV� QH� GRLYHQW� SDV� O
LJQRUHU�� /
HQVHLJQDQW� GHYUD� GRQF� OHXU�LQGLTXHU��GLUHFWHPHQW�RX�HQ�SUpYR\DQW�GHV�DFWLYLWpV�GRFXPHQWDLUHV��x /D GXUpH�GH�OD�URWDWLRQ�GH�OD�7HUUH�VXU�HOOH�PrPH�/H�PRXYHPHQW�GX�6ROHLO�TXH�O
RQ�REVHUYH�GDQV� OH�FLHO�V
H[SOLTXH�SDU�OH�IDLW�TXH�OD�7HUUH�WRXUQH�VXU�HOOH�PrPH�DXWRXU�GH�O
D[H�GHV�S{OHV��URWDWLRQ���3DU�UDSSRUW�DX�6ROHLO��FHWWH� URWDWLRQ�V
HIIHFWXH�HQ�XQ�MRXU��3DU�UDSSRUW�DX[�pWRLOHV��HW�QRQ�SOXV�SDU�UDSSRUW�DX�6ROHLO��OD�7HUUH�IDLW�XQ�WRXU�VXU�HOOH�PrPH�HQ�XQ�SHX�PRLQV�G
XQ� MRXU� �HQYLURQ� ��� KHXUHV� HW� ��� PLQXWHV��� &HOD� WLHQW� j� FH� TX
HQ� XQ� MRXU�� OD� 7HUUH� V
HVW� OpJqUHPHQW�GpSODFpH�GDQV�VRQ�PRXYHPHQW�GH�UpYROXWLRQ�DXWRXU�GX�6ROHLO�x /D�YDULDWLRQ�DQQXHOOH�GH�OD�WUDMHFWRLUH�DSSDUHQWH�GX�6ROHLO��YXH�G¶XQ�OLHX�GRQQp�GH�OD�7HUUH�UpVXOWH�GH�FHFL���O¶D[H�GHV�S{OHV��DXWRXU�GXTXHO�VH�IDLW�OD�URWDWLRQ�GLXUQH��JDUGH�DX�FRXUV�GH�O¶DQQpH�XQH�GLUHFWLRQ�IL[H�SDU�UDSSRUW�DX[�pWRLOHV��PDLV�FHWWH�GLUHFWLRQ�Q¶HVW�SDV�SHUSHQGLFXODLUH�DX�SODQ�GH�O¶RUELWH�WHUUHVWUH��SODQ�GH�O¶pFOLSWLTXH���/H�UpVXOWDW�HVW�TX¶DX�FRXUV�GH�O¶DQQpH��WDQW{W�XQ�KpPLVSKqUH�WHUUHVWUH��1RUG�RX�6XG���WDQW{W�O¶DXWUH�YRLHQW�OH�6ROHLO�V¶pOHYHU�SOXV�KDXW�GDQV�OH�FLHO�HW�UHoRLYHQW�GRQF�SOXV�G¶pQHUJLH�SDU�XQLWp�GH�VXUIDFH�HW�GH�WHPSV�± G¶R��OHV�VDLVRQV�x /HV� IXVHDX[� KRUDLUHV�� ,OV� RQW� pWp� LPDJLQpV� SRXU� DVVXUHU� XQ� UHSpUDJH� GH� O
KHXUH� YDOLGH� �HQ� XQ� OLHX�GRQQp�� OH� �PLGL�� GHV� KRUORJHV� GRLW� FRUUHVSRQGUH� DSSUR[LPDWLYHPHQW� DX� PRPHQW� R�� OH� 6ROHLO� HVW� j� VD�FXOPLQDWLRQ��HW�XQ�FHUWDLQ�F{Wp�SUDWLTXH��O
KHXUH�QH�SHXW�SDV�rWUH�GLIIpUHQWH�HQ�WRXV�SRLQWV��/D� 7HUUH� HVW� GRQF� ILFWLYHPHQW� GpFRXSpH� HQ� ��� IXVHDX[� KRUDLUHV�� /D� OLPLWH� HQWUH� GHX[� IXVHDX[� VXLW� XQ�PpULGLHQ�/RUV�GX�SDVVDJH�G
XQ�IXVHDX�j�XQ�DXWUH�� O
KHXUH�DXJPHQWH��DUELWUDLUHPHQW�PDLV�GH�IDoRQ�FRKpUHQWH��G
XQH�XQLWp�HQ�DOODQW�YHUV�O
HVW�HW�GLPLQXH�G
XQH�XQLWp�HQ�DOODQW�YHUV�O
RXHVW �,O�\�D�TXHOTXHV�UDUHV�H[FHSWLRQV��FHUWDLQV�SD\V�D\DQW� XQ� GpFDODJH�G
XQH� GHPL�KHXUH� DYHF� OHXUV� YRLVLQV��� 'H�SOXV�XQ�SD\V�LPSRVH�DYHF� HQFRUH�SOXV�G¶DUELWUDLUH� OD�PrPH�KHXUH��KHXUH�OpJDOH�G¶pWp��G¶KLYHU��GDQV�WRXWH�XQH�UpJLRQ��YRLUH�GDQV�WRXW�XQ�SD\VV
LO�Q
HVW�SDV� WURS�pWHQGX�FRPPH�F
HVW� OH� FDV�SDU�H[HPSOH�GH� OD�)UDQFH�PpWURSROLWDLQH��$LQVL�GHX[� OLHX[�VLWXpV� GDQV� OH� PrPH� IXVHDX� KRUDLUH� PDLV� GDQV� GHV� SD\V� GLIIpUHQWV� SHXYHQW� DYRLU� GHV� KHXUHV� OpJDOHV�GLIIpUHQWHV�x /D� OLJQH�GH� FKDQJHPHQW�GH�GDWH��7RXW� FRPPH�O
KHXUH�� OD�GDWH�QH�SHXW�SDV�rWUH� LGHQWLTXH�DX�PrPH�LQVWDQW�HQ�WRXW�OLHX�GH�OD�7HUUH�(Q�XQ�OLHX�GRQQp��HQ�)UDQFH�SDU�H[HPSOH��OD�GDWH�FKDQJH�j�PLQXLW�����K�GX�MRXU�-�HW���K�GX�MRXU�-�����¬�FH�PRPHQW��YRLU�ILJXUH�����LO�HVW�GpMj���K�GX�PDWLQ�GX�MRXU�-���j�9DUVRYLH�HW�HQFRUH����K�GX�MRXU�-�j�'DNDU�(Q�SRXUVXLYDQW�FHW�H[DPHQ�GHV�IXVHDX[�KRUDLUHV�YHUV�O¶HVW��SXLV�YHUV�O¶RXHVW��RQ�YRLW�TX¶LO�HVW�GpMj����K�GX�MRXU�-���HQ�1RXYHOOH�=pODQGH�HW�HQFRUH����K�GX�MRXU�-�j�+DZDw��2Q�FRQVWDWH�TX¶LO�HVW�LQpYLWDEOH�G
DYRLU�VXU�



7HUUH� GHV� UpJLRQV� YRLVLQHV� SRXU� OHVTXHOOHV� OD� GDWH� Q
HVW� SDV� LGHQWLTXH�� ,O� D� pWp� FRQYHQX� GH� IDoRQ�LQWHUQDWLRQDOH�GH�WUDFHU�XQH�OLJQH�ILFWLYH��GLWH�OLJQH�GH�FKDQJHPHQW�GH�GDWH��TXL�YD�GX�S{OH�QRUG�DX�S{OH�VXG�j�WUDYHUV�O
RFpDQ�3DFLILTXH��F¶HVW�j�GLUH�HQ�SDVVDQW�SDU�GHV�UpJLRQV�LQKDELWpHV�,O�\�D�DLQVL�GHX[�IDoRQV�GH�FKDQJHU�GH�GDWH���G
XQH�SDUW�HQ�UHVWDQW��FKH]�VRL��HW�HQ�DWWHQGDQW�TX
LO�VRLW�PLQXLW��� G
DXWUH� SDUW� HQ� IUDQFKLVVDQW� OD� OLJQH� GH� FKDQJHPHQW� GH� GDWH�� 'DQV� FH� GHUQLHU� FDV�� ORUV� GH� VRQ�IUDQFKLVVHPHQW�YHUV�O
HVW��OD�GDWH�GLPLQXH�G
XQH�XQLWp��FI��/H�7RXU�GX�PRQGH�HQ����MRXUV�GH�-XOHV�9HUQH�RX�/¶vOH�GX�MRXU�G¶DYDQW�G¶8PEHUWR�(FR���ORUV�GH�VRQ�IUDQFKLVVHPHQW�YHUV�O
RXHVW��HOOH�DXJPHQWH�G
XQH�XQLWp�

x /
KHXUH� VRODLUH�� O
KHXUH� OpJDOH��&HOOH� TXL� HVW� LQGLTXpH�SDU� XQ� FDGUDQ� VRODLUH� SRUWH� OH� QRP��G
KHXUH�VRODLUH� YUDLH��� 3RXU� SDVVHU� j� O
KHXUH� OpJDOH� �LQGLTXpH� SDU� QRV� PRQWUHV��� LO� \� D� OLHX� G
RSpUHU� SOXVLHXUV�FRUUHFWLRQV�D� $MRXWHU�XQH�KHXUH��KRUDLUH�G
KLYHU��RX�GHX[�KHXUHV��KRUDLUH�G
pWp��E� 7HQLU�FRPSWH�GX�GpFDODJH�HQ�ORQJLWXGH�HQWUH�OH�OLHX�R��HVW�LQVWDOOp�OH�FDGUDQ�HW�OH�PpULGLHQ�RULJLQH�GH�*UHHQZLFK�F� 2SpUHU�XQH�WURLVLqPH�FRUUHFWLRQ��GRQQpH�SDU�GHV�WDEOHV�RX�GHV�FRXUEHV�GDQV�OHV�GRFXPHQWV�VSpFLDOLVpV��GRQW�OH�U{OH�HVW�GH�FRPSHQVHU�OHV�YDULDWLRQV�UpJXOLqUHV�GH�OD�WUDMHFWRLUH�DSSDUHQWH�GX�6ROHLO�$LQVL�� OH� SDVVDJH� GH� O
KHXUH� VRODLUH� j� O
KHXUH� OpJDOH� HVW� XQH� RSpUDWLRQ� FRPSOLTXpH�TXL�QH� VH� UpGXLW� SDV��FRQWUDLUHPHQW� j� XQH� LGpH� UpSDQGXH�� j� OD� FRUUHFWLRQ� OpJDOH� G
XQH� KHXUH� �HQ� KRUDLUH� G
KLYHU�� RX� GH� GHX[�KHXUHV��HQ�KRUDLUH�G
pWp���(Q�SDUWLFXOLHU��ORUV�GH�O
pWXGH�GH�OD�YDULDWLRQ�GH�O
RPEUH�G
XQ�JQRPRQ� LO�QH�IDXW�SDV�V
DWWHQGUH�j�REWHQLU�O
RPEUH�OD�SOXV�FRXUWH�j����KHXUHV��KRUDLUH�G
KLYHU��RX�j����KHXUHV��KRUDLUH�G
pWp���(Q�UHYDQFKH��LO�HVW�MXVWH�GH�GLUH�TX
LO�HVW��PLGL�VRODLUH��j�FHW�LQVWDQW�


