
5DSSRUW�DQQXHO������j�O¶DWWHQWLRQ�GH�O¶2IILFH�IpGpUDO�GH�O¶pQHUJLH
1RP�GX�UDSSRUWHXU��%��/DFKDOH�PDLO�GX�UDSSRUWHXU��%HUQDUG�/DFKDO#FXHSH�XQLJH�FK
,QVWLWXW�PDQGDWDLUH��&HQWUH�8QLYHUVLWDLUH�G¶pWXGH�GHV�SUREOqPHV�GH�O¶pQHUJLH��&8(3(�85/�GH�O¶,QVWLWXW��KWWS���ZZZ�XQLJH�FK�FXHSH�
7LWUH�GX�SURMHW�7RLWXUH�6RODLUH�GH�3ODQ�/HV�2XDWHV��PHVXUHV��ELODQ�WHFKQLFR�pFRQRPLTXH�HW�pWXGH�GH�VRQ�LQWpJUDWLRQ�DUFKLWHFWXUDOH
5pVXPp� /D�WRLWXUH�VRODLUH��FRPSRVpH�G
DEVRUEHXUV�QRQ�YLWUpV��HVW�XQ�QRXYHDX�FRQFHSW�SRXU�UHQGUH�SOXV�FRPSpWLWLI� O
XWLOLVDWLRQ�GH� O
pQHUJLH�VRODLUH�GDQV�OH�EkWLPHQW��'DQV�OD�EDQOLHXH�GH�*HQqYH�� OD�FRPPXQH�GH�3ODQ�/HV�2XDWHV�D� LQWpJUp�VXU�GHV�QRXYHDX[�EkWLPHQWV������P� GH�FHV�FROOHFWHXUV��YRLU�LPDJH�SOXV�EDV�� 8QH� pWXGH� GpWDLOOpH� GX� IRQFWLRQQHPHQW� GH� FH� V\VWqPH� HW� GH� VRQ� LQWpJUDWLRQ� WHFKQLTXH� HW�DUFKLWHFWXUDO� SHUPHWWUD� GH� IDLUH� XQ�ELODQ� pQHUJpWLTXH�GX� V\VWqPH��G
DQDO\VHU� VRQ� FRPSRUWHPHQW�HW� VRQ�DGDSWDELOLWp�DX�V\VWqPH�WHFKQLTXH�HW�GH�SURSRVHU�GHV�DPpOLRUDWLRQV� j� OD�IRLV�VXU� OH�UHQGHPHQW��VXU� OHV�FR�WV�HW�VRQ�LQWpJUDWLRQ�DUFKLWHFWXUDO�&H�SURMHW�V
LQWqJUH�j�XQ�PDQGDW�GH�OD�FRPPXQH�HW�GH�O
2IILFH�&DQWRQDO�GH�O
(QHUJLH��TXL�HVW�G
DQDO\VHU�OHV�GLIIpUHQWV�V\VWqPHV�LQVWDOOpV�VXU�FHV�EkWLPHQWV�SRXU�pFRQRPLVHU�O
pQHUJLH�$� O¶RULJLQH� SUpYX� SRXU� SUpFKDXIIHU� O¶HDX� FKDXGH� VDQLWDLUH� HW� OHV� ORFDX[�� OHV� FDSWHXUV� VRODLUHV� GX�EkWLPHQW�RQW�pWp�FRQQHFWpV�j�XQ�EkWLPHQW�YRLVLQ��,OV�GRLYHQW�DORUV� OXL�© YHQGUH ª�GH�OD�FKDOHXU�HVWLYDOH�H[FpGHQWDLUH� SRXU� SUpFKDXIIHU� O¶HDX� FKDXGH� VDQLWDLUH�� /¶DQQpH� HQ� FRXUV� D� pWp� FRQVDFUpH� j� OD�PLVH� HQ�VHUYLFH�HW�j�O¶RSWLPLVDWLRQ�GH�FH�QRXYHDX�V\VWqPH��DLQVL�TX¶j�VRQ�DQDO\VH�

&LWp�VRODLUH�GH�3ODQ�OHV�2XDWHV



�� 2EMHFWLIV/
XWLOLVDWLRQ�GH�O
pQHUJLH�VRODLUH�SRXU�OH�FKDXIIDJH�GHV�EkWLPHQWV�HW�OD�SURGXFWLRQ�G
HDX�FKDXGH�VH�KHXUWH�DX�SUREOqPH�GX�FR�W��8QH�SRVVLELOLWp�SRXU�DPpOLRUHU�OD�FRPSpWLWLYLWp�pFRQRPLTXH�GH�WHOV�V\VWqPHV�HVW�OH�FRQFHSW�GH��WRLWXUH�VRODLUH���TXL�D�O
DYDQWDJH�GH�EDLVVHU�OHV�FR�WV��PDLV�DPqQH�SOXVLHXUV�FRQWUDLQWHV�x /
XWLOLVDWLRQ� GH� FDSWHXUV� QRQ� YLWUpV�� QHWWHPHQW�PRLQV� FKHUV�PDLV� PRLQV� SHUIRUPDQWV�� VXSSRVH� XQH�WUqV� ERQQH� JHVWLRQ� GX� QLYHDX� GH� OD� WHPSpUDWXUH� GH� WUDYDLO�� HW� SDU� FRQVpTXHQFH� XQ� VWRFNDJH� HW� XQ�V\VWqPH�GH�FKDXIIDJH�WUqV�ELHQ�DGDSWpV�x /H� YHQW� DXUD� XQ� HIIHW� GpWHUPLQDQW� VXU� OD� SURGXFWLYLWp�� /
DVSHFW� PLFUR� PpWpRURORJLTXH� GHYLHQW� XQ�IDFWHXU�LPSRUWDQW�j�FRPSUHQGUH�HW�j�SUHQGUH�HQ�FRPSWH�GqV�FRQFHSWLRQ��GX�EkWLPHQW�x /D� GRXEOH� IRQFWLRQ� GH� SURWHFWLRQ�SURGXFWLRQ� G
pQHUJLH� VH� IDLW� j� SDUWLU� G
pOpPHQWV� GH� FDSWDJH�G
pQHUJLH�� &H� VRQW� FHV� GHUQLHUV� TXL� GRLYHQW� V
DGDSWHU� SRXU� GHYHQLU� pJDOHPHQW� �XQH� WRLWXUH���pWDQFKpLWp��SUREOqPH�GH�GLIIXVLRQ�GH�YDSHXU��HWF���x /¶XWLOLVDWLRQ� GH� O¶pQHUJLH� VRODLUH� SRXU� OH� FKDXIIDJH� Q¶HVW� SRVVLEOH� TXH� GDQV� XQ� EkWLPHQW� j� EDVVH�FRQVRPPDWLRQ� G¶pQHUJLH� HW� QpFHVVLWH� XQH� ERQQH� FRPSOpPHQWDULWp� HQWUH� HQYHORSSH�� FKDXIIDJH� HW�YHQWLODWLRQ�2Q�VH�SURSRVH�GDQV�FHWWH�UHFKHUFKH�G
pWXGLHU�FHV���DVSHFWV�j�SDUWLU�GH�O
H[HPSOH�GH��OD�&LWp�VRODLUH�GH�3ODQ�OHV�2XDWHV��� R�� XQH� �WRLWXUH� VRODLUH�� GH� ����P� D� pWp� LQVWDOOpH�� $� SDUWLU� G
XQH� FDPSDJQH� GH�PHVXUHV�GpWDLOOpHV�� O
DQDO\VH�GX�V\VWqPH�GH�WRLWXUH�VRODLUH�GH�OD�FLWp�VRODLUH�SHUPHWWUD�GH�WLUHU�XQ�ELODQ�WKHUPLTXH� HW� pFRQRPLTXH�� G
pWXGLHU� VRQ� LQWpJUDWLRQ� GDQV� OHV� V\VWqPHV� WHFKQLTXHV� HW� GX� SRLQW� GH� YXH�DUFKLWHFWXUDO��8QH�RSWLPLVDWLRQ�GH�FHV�V\VWqPHV�DLQVL�TXH�GHV�UHFRPPDQGDWLRQV�SUDWLTXHV�VHURQW�IDLWHV�HQ�UHODWLRQ�DYHF�GHV�LQJpQLHXUV��GHV�DUFKLWHFWHV�HW�GHV�FRQVWUXFWHXUV�/
DQQpH������D�pWp�FRQVDFUpH�j�x O¶RSWLPLVDWLRQ�GX�V\VWqPH�VRODLUH�GH�O¶HQVHPEOH�GX�EkWLPHQW�x OD�PLVH�HQ�VHUYLFH�HW�O¶RSWLPLVDWLRQ�GX�V\VWqPH�VRODLUH�TXL�IRXUQL�GH�OD�FKDOHXU�HVWLYDOH�H[FpGHQWDLUH�DX�EkWLPHQW��&��YRLVLQ�x O¶DQDO\VH�GHV�PHVXUHV�G¶pWp�FRQFHUQDQW�OD�SURGXFWLRQ�YHUV�OH�EkWLPHQW�&�x O¶pODERUDWLRQ�GX�UDSSRUW�ILQDO��j�SDUDvWUH�GpEXW�������
�� 7UDYDX[�HIIHFWXpV�HW�UpVXOWDWV�REWHQXV/H� ELODQ� WKHUPLTXH� GH� OD� &LWp� VRODLUH� GH� 3ODQ�OHV�2XDWHV�� EDVp� VXU� GHX[� DQQpHV� GH� PHVXUH�� D� pWp�SUpVHQWp�GDQV�OH�UDSSRUW�SUpFpGHQW�4XHOTXHV�FRUUHFWLRQV�DX�QLYHDX�GH�OD�UpJXODWLRQ�GX�V\VWqPH�VRODLUH�GH�O¶HQVHPEOH�GX EkWLPHQW�RQW�pWp�HIIHFWXpHV��6RQ�IRQFWLRQQHPHQW�HVW�VDWLVIDLVDQW�GHSXLV�IpYULHU������/¶DQQpH�XQ�FRXUV�D�pWp�FRQVDFUpH�j�OD�PLVH�HQ�VHUYLFH�HW�j�O¶RSWLPLVDWLRQ�GX�V\VWqPH�VRODLUH�TXL�IRXUQL�GH� OD� FKDOHXU�HVWLYDOH�H[FpGHQWDLUH�DX�EkWLPHQW��&��YRLVLQ�� ,O� IRQFWLRQQH�PDLQWHQDQW�FRPPH�VRXKDLWp��&HWWH�FKDOHXU�HVW�XWLOLVpH�SRXU�OH�SUpFKDXIIDJH�GH�O¶HDX�FKDXGH�VDQLWDLUH��'HSXLV�MXLOOHW�������MXVTX¶DX����6HSWHPEUH��OH�EkWLPHQW��&��D�DFKHWp����*-�³VRODLUHV´�DX�SUHPLHU�EkWLPHQW��VRLW�XQH�PR\HQQH�GH�����0-�MRXU��3HQGDQW�OD�SpULRGH�GH�YDFDQFHV��FHWWH�YDOHXU�D�pWp�GH�VHXOHPHQW�����0-�MRXU��YRLU�JUDSKLTXH�SOXV�EDV���$SUqV�OH����DR�W��OD�SURGXFWLRQ�YHUV�OH�EkWLPHQW�&�D�pWp��HQ�PR\HQQH��GH�����0-�MRXU�/HV�PHVXUHV�RQW�WHUPLQp�GpEXW�GH�OD�VDLVRQ�GH�FKDXIIDJH�



3URGXFWLRQ� GH� FKDOHXU� GHV� FDSWHXUV� VRODLUHV� WKHUPLTXHV� QRQ�FRXYHUWV� GH� OD�&LWp6RODLUH� GH�3ODQ�OHV�2XDWHV�YHUV�OH�EkWLPHQW�&�YRLVLQ�
/H� QRXYHDX� V\VWqPH� D� FRPPH� UpVXOWDW� GH� GLPLQXHU� O¶LQGLFH� GH� ����0-�P��DQ� UHOHYp� HQ� ������ YHUV�HQYLURQ�����0-�P��DQ�HQ�������
�� &ROODERUDWLRQ/D�VLPXODWLRQ�QXPpULTXH�GHV�IOX[�WXUEXOHQWV�DXWRXU�GX�EkWLPHQW�IDLW�O
REMHW�G
XQH�FROODERUDWLRQ�DYHF�OH�/DERUDWRLUH�&(50$�GH�O
(FROH�G
$UFKLWHFWXUH�GH�1DQWHV�HQ�)UDQFH��/HV�DQpPRPqWUHV�XOWUDVRQLTXHV�RQW�pWp�WHVWpV�HQ�VRXIIOHULH�DX�/DERUDWRLUH�G
$pURG\QDPLTXH�GH�O
(FROH�G
,QJpQLHXUV�GH�*HQqYH�8QH� FROODERUDWLRQ� DYHF� O¶,1(7,� �/LVERQQH�� SHUPHWWUD� GH� WUDQVSRVHU� OH� FRQFHSW� GH� WRLWXUH� VRODLUH� DX�3RUWXJDO�
�� 3HUVSHFWLYHV/H� UDSSRUW� ILQDO� FRQFHUQDQW� OH� ELODQ� WKHUPLTXH� GH� OD�&LWp� VRODLUH� GH� 3ODQ�OHV�2XDWHV� HW� O¶DQDO\VH� GHV�GLIIpUHQWV�VRXV�V\VWqPHV�GRLW�SDUDvWUH�GpEXW������/¶DQDO\VH� GHV� GRQQpHV� FRQFHUQDQW� O¶pWXGH� ILQH� GH� OD� WRLWXUH� VRODLUH� HVW� HQFRUH� HQ� FRXUV�� (OOH� QRXV�SHUPHWWUD� G¶XQH� SDUW� G¶pYDOXHU� O¶LQWpJUDWLRQ� GHV� FDSWHXUV� VRODLUHV� GX� SRLQW� GH� YXH� DUFKLWHFWXUDO�� HW�G¶DXWUH�SDUW�GH� WLUHU�TXHOTXHV�HQVHLJQHPHQWV�VXU� O¶LQIOXHQFH�GX�YHQW��YLWHVVH��GLUHFWLRQ�� LQWHQVLWp�GH� OD�WXUEXOHQFH��VXU�OD�SHUIRUPDQFH�GHV�FDSWHXUV�VRODLUHV�/H�FRQFHSW�GH�WRLWXUH�VRODLUH�GRLW�rWUH�WUDQVSRVp�DX�3RUWXJDO�HQ�FROODERUDWLRQ�DYHF�O¶,1(7,��/LVERQQH��
�� 3XEOLFDWLRQV
x (YDOXDWLRQ�GX�SRWHQWLHO�GHV�FDSWHXUV�VRODLUHV�WKHUPLTXHV�QRQ�FRXYHUWV�DX�3RUWXJDO��(3)/��&\FOH�3RVWJUDGH�HQ�(QHUJLH������������7UDYDLO�GH�GLSO{PH�������x /¶HIIHW�GX�YHQW�VXU�OD�SHUIRUPDQFH�GHV�FDSWHXUV�VRODLUHV�WKHUPLTXHV�GH�OD�&LWp�6RODLUH�GH�3ODQ�OHV�2XDWHV��8QLYHUVLWp�GH�*HQqYH��7KqVH�HQ�6FLHQFHV��HQ�SUpSDUDWLRQ�������
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