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SpULSKpULHV�XUEDLQHV�VDQV�DWWHQGUH�XQH�TXHOFRQTXH�RSpUDWLRQ�GH�ORWLVVHPHQW��&��<��$LKRX��������S�������

$YHF�OD�GpFHQWUDOLVDWLRQ�DX�%pQLQ��OH�ORWLVVHPHQW�HVW�GHYHQX�XQH�SUpURJDWLYH�GHV�FRPPXQHV�HW�XQ�HQMHX�FHQWUDO�GH�PRELOLVDWLRQ�
GH�UHVVRXUFHV�ORFDOHV��$��6��9LVVRK��������S������,O�HVW�XQ�LQVWUXPHQW�WUqV�SXLVVDQW�GH�FRQYHUVLRQ�G¶HVSDFHV�UXUDX[�HQ�HVSDFHV�XUEDLQV�
�&��6��0��'DKDQGp��������S������HW�FRQWULEXH�IRUWHPHQW�j�OD�PDUFKDQGLVDWLRQ�GX�IRQFLHU��6HORQ�$��%��0DORPRQ��������S������OD�
SULQFLSDOH�IRQFWLRQ�VRFLDOH�HW�XUEDQLVWLTXH�GX�ORWLVVHPHQW�HVW�GH�SURGXLUH�GHV�SDUFHOOHV�j�EkWLU��,O�IDYRULVH�O¶H[SDQVLRQ�HW�OH�SURJUqV�
GHV�YLOOHV��SHUPHW�G¶RFFXSHU�SOXV�UDWLRQQHOOHPHQW�O¶HVSDFH�HW�GH�GLVSRVHU�GH�FHQWUHV�XUEDLQV��0DOKHXUHXVHPHQW��LO�HVW�FRQVWDWp�TXH�
OD�JHVWLRQ�GHV�RSpUDWLRQV�GH�ORWLVVHPHQW�HW�GHV�UpVHUYHV�DGPLQLVWUDWLYHV�V¶RSqUH�GDQV�GHV�FRQGLWLRQV�VRXYHQW�REVFXUHV��GpQXGpHV�GH�
WRXWH�WUDQVSDUHQFH��K\SRWKpTXDQW�DLQVL�OH�GpYHORSSHPHQW�VRFLR�pFRQRPLTXH�GHV�YLOOHV����

'DQV� OD�&RPPXQH�G¶$ERPH\�&DODYL�� OH� ORWLVVHPHQW�FRQVWLWXH� OH�SULQFLSDO�RXWLO�G¶DPpQDJHPHQW�GpYHORSSp�SDU� OHV�DXWRULWpV��
'DQV�OHV�IDLWV��FHV�RSpUDWLRQV�GH�ORWLVVHPHQW�VRQW�HQWDFKpHV�G¶LUUpJXODULWpV�HW�VRQW�VRXYHQW�UpDOLVpHV�GDQV�XQH�JUDQGH�RSDFLWp��)��N��
&KLQDGD��������S������)DFH�j�FHV�SUREOqPHV��LO�HVW�LPSRUWDQW�G¶DQDO\VHU�OD�VLWXDWLRQ�HW�OH�SRLQW�G¶H[pFXWLRQ�GHV�GLIIpUHQWV�ORWLVVHPHQWV�
HW� OD�JHVWLRQ�GHV�UpVHUYHV�DGPLQLVWUDWLYHV�FRQVWLWXpHV�GDQV�OD�&RPPXQH�G¶$ERPH\�&DODYL�� �/D�SULQFLSDOH�TXHVWLRQ�j� ODTXHOOH� OH�
SUpVHQW�WUDYDLO�HVVD\HUD�GH�UpSRQGUH�HVW�OD�VXLYDQWH���TXHOOH�HVW�OD�VLWXDWLRQ�GHV�UpVHUYHV�DGPLQLVWUDWLYHV�GDQV�OD�&RPPXQH�G¶$ERPH\�
&DODYL�"�

,,�� 0$7e5,(/6�(7�0e7+2'(6�

�����Cadrage géographique de la recherche�

/D�SUpVHQWH�UHFKHUFKH�SRUWH�VXU�OD�&RPPXQH�G¶$ERPH\�&DODYL��&HOOH�FL�HVW�VLWXpH�GDQV�OH�GpSDUWHPHQW�GH�O¶$WODQWLTXH��6XG�
%pQLQ���SOXV�SUpFLVpPHQW�HQWUH�OHV�SDUDOOqOHV�����¶HW�����¶�GH�ODWLWXGH�QRUG�HW�OHV�PpULGLHQV�����¶HW�����¶�GH�ORQJLWXGH�HVW���(OOH�HVW�
OLPLWpH�DX�QRUG�SDU�OD�&RPPXQH�GH�=q��DX�VXG�SDU�O¶RFpDQ�$WODQWLTXH��j�O¶HVW�SDU�OHV�FRPPXQHV�GH�6{�$YD�HW�GH�&RWRQRX�HW�j�O¶RXHVW�
SDU�OHV�&RPPXQHV�GH�7RUL�%RVVLWR�HW�GH�2XLGDK��$YHF�VHV�����.P���OD�&RPPXQH�G¶$ERPH\�&DODYL�HVW�OD�SOXV�YDVWH�FRPPXQH�GX�
GpSDUWHPHQW� GH� O¶$WODQWLTXH� ����� GH� OD� VXSHUILFLH� GX� GpSDUWHPHQW��� 6XU� OH� SODQ� DGPLQLVWUDWLI�� OD� FRPPXQH� FRPSWH� QHXI�
DUURQGLVVHPHQWV�j�VDYRLU�$ERPH\�&DODYL��*OR�'MLEJp��*RGRPH\��$NDVVDWR��+rYLp��.SDURXQ��2XrGR��7RJED�HW�=LQYLp���

/D�ILJXUH���SUpVHQWH�OD�VLWXDWLRQ�JpRJUDSKLTXH�GH�OD�&RPPXQH�G¶$ERPH\�±�&DODYL��
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�

)LJXUH����6LWXDWLRQ�JpRJUDSKLTXH�GH�OD�&RPPXQH�G¶$ERPH\�&DODYL��

2.2. Données utilisées 

/HV�GRQQpHV�XWLOLVpHV�GDQV�OH�FDGUH�GX�SUpVHQW�WUDYDLO�VRQW�TXDOLWDWLYHV�HW�TXDQWLWDWLYHV��,O�V¶DJLW�GHV�GRQQpHV�UHODWLYHV�����

�� �DX[�HIIHFWLIV�GH�SRSXODWLRQ�GH������������������HW�������REWHQXHV��j�O¶,QVWLWXW�1DWLRQDO�GH�OD�6WDWLVWLTXH�HW�G¶$QDO\VH�eFRQRPLTXH�
�,16$(�����

�� j�O¶pYROXWLRQ�GHV�ORWLVVHPHQWV��DUURQGLVVHPHQWV�FRQFHUQpV��VXSHUILFLHV�ORWLHV��HWF���SRXU�DSSUpFLHU�OH�QLYHDX�G¶XUEDQLVDWLRQ�GDQV�
OD�&RPPXQH�G¶$ERPH\�&DODYL��

�� �j�OD�VLWXDWLRQ�GHV�UpVHUYHV�DGPLQLVWUDWLYHV�FRQVWLWXpHV��

��DX[�DFWHXUV�TXL�LQWHUYLHQQHQW�GDQV�OHV�RSpUDWLRQV�GH�ORWLVVHPHQW� 

2.3. Techniques, outils et matériels de collecte des données 

/D�FROOHFWH�GHV�GRQQpHV�D�pWp�UpDOLVpH�GDQV�OHV�VHSW�DUURQGLVVHPHQWV�GH�OD�FRPPXQH�GDQV�OHVTXHOV�V¶HIIHFWXHQW�GHV�RSpUDWLRQV�GH�
ORWLVVHPHQW��/HV�HQTXrWHV�VXU�OH�WHUUDLQ�RQW�pWp�H[pFXWpHV�HQ�GHX[�pWDSHV���XQH�SUHPLqUH�pWDSH�IDLWH�G¶REVHUYDWLRQV�GLUHFWHV�VXU�OH�
WHUUDLQ�DYHF�SRXU�VXSSRUW�XQH�JULOOH�G¶REVHUYDWLRQV��$�FHWWH�RFFDVLRQ��GHV�SKRWRV�RQW�pWp�SULVHV�SRXU�LOOXVWUHU�OH�SUpVHQW�GRFXPHQW��
/D�GHX[LqPH�pWDSH�D�FRQVLVWp�j�FROOHFWHU�GHV�GRQQpHV�DXSUqV�GHV�pOXV�ORFDX[��0DLUH��FKHIV�G¶DUURQGLVVHPHQW��FKHIV�GH�YLOODJHV�HW�
TXDUWLHUV� GH� YLOOHV��� OHV� PHPEUHV� GH� OD� &RPPLVVLRQ� FRPPXQDO� GH� *HVWLRQ� )RQFLqUH� �&R*H)��� OHV� FDGUHV� GH� O¶DGPLQLVWUDWLRQ�
FRPPXQDOH�HQ�FKDUJH�GX�ORWLVVHPHQW��6HUYLFH�GHV�DIIDLUHV�GRPDQLDOHV���OHV�SHUVRQQHV�UHVVRXUFHV��JpRPqWUHV�HW���XUEDQLVWHV���$X�
WRWDO�����SHUVRQQHV�RQW�pWp�LQWHUURJpHV����

/HV�PDWpULHOV�D\DQW�VHUYL�j�OD�FROOHFWH�GHV�GRQQpHV�VXU�OH�WHUUDLQ�VRQW�FRQVWLWXpV�G¶XQ�DSSDUHLO�SKRWRJUDSKLTXH��G¶XQ�HQUHJLVWUHXU�
HW�G¶XQ�*36��*OREDO�3RVLWLRQQLQJ�6\VWHP�����

�

�
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2.4. Traitement des données collectées et analyse des résultats 

/HV�ILFKHV�G¶HQTXrWpHV�RQW�pWp�GpSRXLOOpHV�HW�OHV�GRQQpHV�TXDQWLWDWLYHV�RQW�pWp�WUDLWpHV�HW�SUpVHQWpHV�VRXV�IRUPH�GH�WDEOHDX[�HW�GH�
ILJXUHV��/HV�YDULDEOHV�VWDWLVWLTXHV�XWLOLVpHV�VRQW�OHV�PR\HQQHV�HW�OHV�IUpTXHQFHV�SRXU�DSSUpFLHU�O¶pYROXWLRQ�HW�OH�SRLQW�GHV�ORWLVVHPHQWV�
DLQVL�TXH�OD�JHVWLRQ�GHV�UpVHUYHV�DGPLQLVWUDWLYHV���/H�ORJLFLHO�([FHO������HW�$UF�9LHZ�����RQW�pWp�XWLOLVpV�UHVSHFWLYHPHQW�GDQV�OD�
UpDOLVDWLRQ�GHV�WDEOHDX[�HW�GHV�ILJXUHV��/H�PRGqOH�6:27�RX�))20�D�SHUPLV�G¶DQDO\VHU�OHV�UpVXOWDWV�REWHQXV���

,,,�� 5e68/7$76��

�����%UHI�KLVWRULTXH�GHV�ORWLVVHPHQWV�GDQV�OD�&RPPXQH�G¶$ERPH\�&DODYL�

/HV�RSpUDWLRQV�GH�ORWLVVHPHQW�RQW�GpPDUUp�HQ������GDQV�OD�&RPPXQH�G¶$ERPH\�&DODYL��3DU�OH�FRQWUDW�Q����������35�$�6$'�
GX����GpFHPEUH������FRQFOX�SDU�OH�&KHI�GH�'LVWULFW�G¶DORUV��OH�&DELQHW�GH�JpRPqWUHV�'-,1$'28�D�pWp�UHVSRQVDELOLVp�SRXU�UpDOLVHU�
OH� ORWLVVHPHQW�VXU�XQH�VXSHUILFLH�GH�������KD��/HV�TXDUWLHUV�FRQFHUQpV�SDU�FHV�SUHPLqUHV�RSpUDWLRQV� VRQW���=qWDFRPH\��*ERGMR��
$JDQPDGLQ��7RNSD�=RXQJR��$JRUL�HW�6qPq�GDQV�O¶$UURQGLVVHPHQW�G¶$ERPH\�&DODYL��&H�IXW�OH�WRXU�HQ������GH�O¶$UURQGLVVHPHQW�
GH�*RGRPH\�TXL�D�FRQQX�OH�ORWLVVHPHQW�GHV�ORFDOLWpV�GH�:ODFRPH\�HW�<ORPDKRXWR�UHJURXSpHV�UHVSHFWLYHPHQW�HQ�WUDQFKHV�$�HW�%���
/D�PrPH�DQQpH�IXW�ODQFp�OH�ORWLVVHPHQW�GH�OD�WUDQFKH�&�TXL�SRUWH�VXU�*RGRPH\�&HQWUH���/HV�SUHPLqUHV�GLIILFXOWpV�VRQW�DSSDUXHV�
TXDQG�OH�FDELQHW�'-,1$'28��HQ�H[pFXWDQW�VRQ�FRQWUDW��D�pWHQGX�VRQ�SpULPqWUH�j�GHV�ORFDOLWpV�QRQ�SULVHV�HQ�FRPSWH�LQLWLDOHPHQW��
HQWUDLQDQW�GH�FH�IDLW��XQH�DXJPHQWDWLRQ�H[DJpUpH�GHV�VXSHUILFLHV�j�ORWLU���

)DFH�j�FHV�GLIILFXOWpV��OH�JRXYHUQHPHQW��j�WUDYHUV�OH�UHOHYp�Q����6**�5(/�GX��HU�PDUV������D�SULV�GHX[�PHVXUHV���OD�SUHPLqUH�
GHYDQW�FRQGXLUH�j�O¶DFKqYHPHQW�UDSLGH�GHV�WUDYDX[�FRQILpV�DX�FDELQHW�'-,1$'28��D�SHUPLV�GH�UHGpILQLU�OD�VXSHUILFLH�GX�SpULPqWUH�
DWWULEXp�HQ�VH�EDVDQW�VXU�OHV�]RQHV�GpMj�WUDLWpHV��VRLW�XQH�VXSHUILFLH�GH�������KD���OD�VHFRQGH�SRXU�IDLUH�H[pFXWHU�GH�IDoRQ�GLOLJHQWH�OH�
VXUSOXV�GH�������KHFWDUHV�GH�VXSHUILFLH�SDU�YRLH�G¶DSSHO�G¶RIIUHV��/¶H[pFXWLRQ�GH�FHWWH�VHFRQGH�PHVXUH�D�FRQGXLW�DX�ORWLVVHPHQW�GHV�
ORFDOLWpV�GH�7RJRXGR��+RXpWR��7RNDQ�HW�$KRVVRXJEpWD��/D�SpULRGH�GH������j������HVW�FHOOH�TXL�D�FRQQX�OH�ODQFHPHQW�GH�SOXVLHXUV�
RSpUDWLRQV�GH�ORWLVVHPHQW�VRLW�DX�WRWDO����GDQV�OHV�DUURQGLVVHPHQWV�GH�*RGRPH\��7RJED��$NDVVDWR��2XqGR��+rYLp�HW�*OR�'MLJEp����

�����$FWHXUV�LPSOLTXpV�GDQV�OHV�RSpUDWLRQV�GH�ORWLVVHPHQW��

/HV�SULQFLSDX[�DFWHXUV�TXL�VRQW�LQWHUYHQXV�GDQV�OHV�RSpUDWLRQV�GH�ORWLVVHPHQW�GDQV�OD�&RPPXQH�G¶$ERPH\�&DODYL�VRQW����

¾� OHV�VHUYLFHV�GH�O¶(WDW���,OV�UHSUpVHQWHQW�O¶(WDW�DX�QLYHDX�FRPPXQDO�HW�MRXHQW�OH�U{OH�G¶DVVLVWDQFH�FRQVHLO�VXU�OD�IDLVDELOLWp�
GHV�RSpUDWLRQV�GX�ORWLVVHPHQW��,OV�VXLYHQW�HW�FRQWU{OHQW�OH�UHVSHFW�GHV�UqJOHV�HW�QRUPHV�G¶XUEDQLVPH�GDQV�O¶DSSOLFDWLRQ�GX�
SURMHW�GH�ORWLVVHPHQW��,O�V¶DJLW�GH�OD�3UpIHFWXUH��GH�OD�'LUHFWLRQ�'pSDUWHPHQWDOH�HQ�FKDUJH�GH�O¶+DELWDW�HW�GH�O¶8UEDQLVPH�
�''+8��HW�GH�O¶,*1���

¾� �OD�6RXV�3UpIHFWXUH�GHYHQXH�PDLULH��PDvWUH�G¶RXYUDJH����HOOH�VH�FKDUJH�G¶LQIRUPHU�OHV�ORWLVVHXUV�SRWHQWLHOV�VXU�OHV�UqJOHV�
HW�SURFpGXUHV�G¶XUEDQLVPH�DSSOLFDEOHV�HW��SDUWLFLSH�j�O¶RUJDQLVDWLRQ�HW�j�OD�UpDOLVDWLRQ�GH�WRXWHV�OHV�pWDSHV�GX�ORWLVVHPHQW���

¾� OH�PDvWUH�G¶°XYUH��JpRPqWUHV�HW�XUEDQLVWHV����,OV�VRQW�FKDUJpV�GH�IDLUH�OHV�OHYpV�WRSRJUDSKLTXHV��GH�FRQIHFWLRQQHU�OHV�
SODQV�GHV�pWDWV�GH�OLHX[�GH�ORWLVVHPHQW��GH�SRVHU�GHV�ERUQHV�SRXU�IDFLOLWHU�O¶pWDEOLVVHPHQW�GHV�GRFXPHQWV�RIILFLHOV�GHV�
SDUFHOOHV��

¾� OHV�VWUXFWXUHV�G¶DFFRPSDJQHPHQW�HW�GH�VXLYL��FRPLWp�GH�ORWLVVHPHQW��&R*H)����(OOHV�UHSUpVHQWHQW�OHV�SRSXODWLRQV�HW�
MRXHQW�XQ�U{OH�G¶LQWHUIDFH�HQWUH�O¶DGPLQLVWUDWLRQ�HW�OD�SRSXODWLRQ�SRXU�UpJOHU�OHV�SUREOqPHV�GH�FRPSUpKHQVLRQ�HW�GH�OLWLJHV�
TXL�VH�SRVHQW�DX[�SUpVXPpV�SURSULpWDLUHV���

¾� OHV�EpQpILFLDLUHV��SUpVXPpV�SURSULpWDLUHV����,OV�VRQW�OHV�GpWHQWHXUV�GHV�WHUUHV�HW�LOV�HQ�FRQQDLVVHQW�OHV�OLPLWHV��'H�FH�SRLQW�
GH�YXH��FH�VRQW�HX[�TXL�DLGHQW�OHV�JpRPqWUHV�j�PLHX[�FLUFRQVFULUH�OHV�GLIIpUHQWHV�SURSULpWpV�IRQFLqUHV��

����3RLQW�G¶H[pFXWLRQ�GHV�RSpUDWLRQV�GH�ORWLVVHPHQWV�SDU�DUURQGLVVHPHQW�

/D�ILJXUH���PRQWUH�OD�VLWXDWLRQ�GHV�RSpUDWLRQV�GH�ORWLVVHPHQWV�SDU�DUURQGLVVHPHQW�GDQV�OD�&RPPXQH�G¶$ERPH\�&DOYL��
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�
)LJXUH�����6LWXDWLRQ�GHV�RSpUDWLRQV�GH�ORWLVVHPHQW�SDU�DUURQGLVVHPHQW�GDQV�OD�&RPPXQH�G¶$ERPH\�&DODYL�

�/D�ILJXUH���PRQWUH�TXH�OH�QLYHDX�G¶H[pFXWLRQ�GHV�RSpUDWLRQV�GH�ORWLVVHPHQW�YDULH�G¶XQ�PLOLHX�j�XQ�DXWUH��

x� (Q�PLOLHX�XUEDLQ��$ERPH\�&DODYL�FHQWUH�HW�*RGRPH\��

(Q�GHKRUV�GH�OD�=RQH�GH�&XOWXUH�$QQXHOOH��=R&$��HW�GH�OD�=RQH�GH�3DOPLHU�j�+XLOH��=R3D+��GRQW� OHV� ORWLVVHPHQWV�VH�VRQW�
DFKHYpV� UHVSHFWLYHPHQW�HQ������HW������� OHV�DXWUHV� ORWLVVHPHQWV�QH� VRQW�SDV�ERXFOpV��/HV�TXDUWLHUV�FRQFHUQpV� VRQW�=pWDFRPH\��
$JDQPDGLQ��7RNSD�=RXQJR��$JRUL�HW�6qPq��/H�QRQ�DFKqYHPHQW�GH�FHV�RSpUDWLRQV�GH�ORWLVVHPHQW�H[SOLTXH�HQ�SDUWLH�O¶RFFXSDWLRQ�
DQDUFKLTXH�GH�O¶HVSDFH�XUEDLQ�DYHF�j�OD�FOp�GHV�KDELWDWLRQV�pULJpHV�XQ�SHX�SDUWRXW�VDQV�DXFXQ�UHVSHFW�GHV�QRUPHV�G¶RFFXSDWLRQ�GX�
VRO��'DQV�O¶$UURQGLVVHPHQW�GH�*RGRPH\��VHXOH�OD�WUDQFKH�%��TXL�SRUWH�VXU�O¶DUURQGLVVHPHQW�FHQWUDO�GH�*RGRPH\��D�pWp�FO{WXUpH�HQ�
�������'DQV�OHV�DXWUHV�ORFDOLWpV�GH�O¶DUURQGLVVHPHQW��OHV�WUDYDX[�GH�ORWLVVHPHQW�VRQW�WRXMRXUV�HQ�FRXUV�G¶H[pFXWLRQ��&HWWH�VLWXDWLRQ�
DMRXWpH� DX� UHQFKpULVVHPHQW� GX� SUL[� GHV� OR\HUV�� REOLJH� OHV� SRSXODWLRQV� HQ� EHVRLQ� GH� ORJHPHQW� j� DOOHU� V¶LQVWDOOHU� GDQV� OHV� ]RQHV�
SpULSKpULTXHV�DYHF�SRXU�FRQVpTXHQFH��OD�UpGXFWLRQ�GHV�HVSDFHV�DJULFROHV��$�FHOD��LO�FRQYLHQW�G¶DMRXWHU�TXH�OD�QRQ�ILQDOLVDWLRQ�GX�
ORWLVVHPHQW� GDQV� FHV� GHX[� DUURQGLVVHPHQWV� XUEDLQV�� OLPLWH� O
DFFHVVLELOLWp� GH� FHUWDLQV� TXDUWLHUV� HW� OD� PLVH� HQ� SODFH�
G¶LQIUDVWUXFWXUHV�VHUYLFHV�GH�EDVH��pOHFWULFLWp�HW�HDX��GDQV�FHV�TXDUWLHUV����

3DU�DLOOHXUV��RQ�HQUHJLVWUH�GHV�FRQIOLWV�GRPDQLDX[�GXV�DX�QRQ�DFKqYHPHQW�GHV�WUDYDX[�GH�ORWLVVHPHQW���3ODQFKH�����
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3ODQFKH�����([HPSOHV�GH�GRPDLQHV�HQ�VLWXDWLRQ�GH�FRQIOLW�G��DX�QRQ�DFKqYHPHQW�GHV�WUDYDX[�GH�ORWLVVHPHQW��

3ULVH�GH�YXHV���$��%��0DORPRQ��MDQYLHU������

/D�SODQFKH���PRQWUH�GHV�GRPDLQHV�HQ�VLWXDWLRQ�GH�FRQIOLW�VXU�OHVTXHOV�OHV�WUDYDX[�GH�FRQVWUXFWLRQ�VRQW�VXVSHQGXV���6XU�OHV�PXUV��
VRQW� LQVFULWV� GHV� PHVVDJHV� FRPPH� ©�3DUFHOOH� j� QH� SDV� YHQGUH�ª�� ©�&O{WXUH� j� GpJDJHU�� SURSULpWp� SULYpH�ª� RX� HQFRUH� ©�3DUFHOOH�
DSSDUWHQDQW�j�$OODJEp�ª�DYHF�GHV�LPDJHV�TXL�ODLVVHQW�SODQHU�XQ�GDQJHU�GH�PRUW��&HV�FDV�GH�EORFDJH�GH�WUDYDX[�GH�FRQVWUXFWLRQ�VRQW�
OpJLRQ�j�$ERPH\�&DODYL�FHQWUH�HW�*RGRPH\���

7RXW�FRPPH�GDQV�O¶DJJORPpUDWLRQ�XUEDLQH�GH�OD�FRPPXQH��OD�VLWXDWLRQ�GHV�RSpUDWLRQV�GH�ORWLVVHPHQW�GDQV�OHV�DUURQGLVVHPHQWV�
SpULSKpULTXHV�GH�OD�YLOOH�G¶$ERPH\�&DODYL�Q¶HVW�SDV�UHOXLVDQWH��

x� 'DQV�OHV�DUURQGLVVHPHQWV�SpULSKpULTXHV�GH�OD�YLOOH�G¶$ERPH\�&DODYL�

$� O¶H[FHSWLRQ� GHV� $UURQGLVVHPHQWV� GH� .SDQURXQ� HW� GH� =LQYLp�� WRXV� OHV� DXWUHV� DUURQGLVVHPHQWV� SpULSKpULTXHV� GH� OD� YLOOH�
G¶$ERPH\�&DODYL�RQW�HQUHJLVWUp�GHV�RSpUDWLRQV�GH�ORWLVVHPHQW���&HV�RSpUDWLRQV�Q¶RQW�SDV�pWp�HQWLqUHPHQW�ERXFOpHV�HW�FRQFHUQHQW�GH�
YDVWHV�GRPDLQHV��$X�WRWDO������������������KD�����D�����FD�GH�VXSHUILFLHV�GRQW�������KD�SRXU�O¶$UURQGLVVHPHQW�G¶$NDVVDWR��������������������
����KD����D����FD�SRXU�FHOXL�GH�7RJED�HW�������KD���D����FD�SRXU�O¶$UURQGLVVHPHQW�GH�+rYLp��'DQV�OHV�$UURQGLVVHPHQWV�GH�2XqGR�
HW�*OR�'MLJp�SDU�FRQWUH��OHV�RSpUDWLRQV�GH�ORWLVVHPHQW�FRQFHUQHQW�UHVSHFWLYHPHQW�������KD����D���FD�HW�������KD����D���FD��0DLULH�
G¶$ERPH\�&DODYL��������SS����������

/HV�PXOWLSOHV�SODLQWHV�OLpHV�j�OD�PDXYDLVH�JHVWLRQ�GX�ORWLVVHPHQW�HQUHJLVWUpHV�QRWDPPHQW�SDU�OH�WULEXQDO�GH�FRQFLOLDWLRQ�GH�OD�
PDLULH� HW� OH�7ULEXQDO�GH�3UHPLqUH� ,QVWDQFH� �73,��GH� OD�&RPPXQH�G¶$ERPH\�&DOYL� LOOXVWUHQW�ELHQ� OD�PDXYDLVH�JRXYHUQDQFH�GX�
IRQFLHU�GDQV�OD�FRPPXQH��)LJXUH������

�

)LJXUH����1RPEUH�G¶DIIDLUHV�IRQFLqUHV�LQWURGXLWHV�HW�UpJOpHV�DX�73,�G¶$ERPH\�&DODYL�HQWUH������������

6RXUFH���6,3$*H6��PDUV������
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/D�ILJXUH���PRQWUH�XQH�pYROXWLRQ�FURLVVDQWH�GX�QRPEUH�G¶DIIDLUHV�OLpHV�DX�IRQFLHU�LQWURGXLWHV�DX�73,�G¶$ERPH\�&DODYL�GH������
j�������&H�QRPEUH�HVW�SDVVp�GH�����HQ������j�������HQ�������/D�EDLVVH�REVHUYpH�HQWUH������HW������SRXUUDLW�V¶H[SOLTXHU�SDU�OD�
VXVSHQVLRQ�GHV�WUDYDX[�GH�ORWLVVHPHQW�HQ�FHV�DQQpHV���

3DU�DLOOHXUV�� LO�UHVVRUW�GH�OD�ILJXUH���TXH�OH�73,�G¶$ERPH\�&DODYL�Q¶HVW�MDPDLV�SDUYHQX�j�UpJOHU�GpILQLWLYHPHQW�OD�PRLWLp�GHV�
UHTXrWHV�OLpHV�DX[�FRQIOLWV�IRQFLHUV�TXL�OXL�VRQW�DGUHVVpV��/D�UDLVRQ�pYRTXpH�SDU�OHV�JUHIILHUV�FRQVXOWpV�HVW�OLpH�DX[�PRXYHPHQWV�GH�
JUqYHV�HW�OH�PDQTXH�GH�UHVVRXUFHV�KXPDLQH��PDWpULHOOH�HW�ILQDQFLqUH���

&HV�GLIIpUHQWHV�VLWXDWLRQV�FRQIOLFWXHOOHV�LOOXVWUHQW�ELHQ�OD�PDXYDLVH�JRXYHUQDQFH�IRQFLqUH�GDQV�OD�&RPPXQH�G¶$ERPH\�&DODYL���

/¶pWXGH�FRPSDUpH�GX�QRPEUH�GH�GRVVLHUV�HQ�PDWLqUH�GH�SODLQWHV�IRQFLqUHV�HQUHJLVWUpV�SDU�OHV�73,�GX�%pQLQ�GH������j������SODFH�
OD�FRPPXQH�G¶$ERPH\�&DODYL�HQ�WrWH��)LJXUH�����

�

)LJXUH����1RPEUH�G¶DIIDLUHV�IRQFLqUHV�LQWURGXLWHV��73,�GX�%pQLQ��GH�����������

6RXUFH���6,3$*H6��PDUV������

/¶DQDO\VH� GH� OD� ILJXUH� ��PRQWUH� TXH� OH� QRPEUH� GH� GRVVLHUV� OLpV� DX[� FRQIOLWV� IRQFLHUV� HVW� SOXV� LPSRUWDQW� GDQV� OD�&RPPXQH�
G¶$ERPH\�&DODYL�TXH�GDQV�OHV�DXWUHV�ORFDOLWpV�GX�%pQLQ�DYHF������SODLQWHV�HQUHJLVWUpHV�HQ������HW�������SODLQWHV�HQ�������9LHQW�
HQVXLWH�OD�PXQLFLSDOLWp�GH�3RUWR�1RYR�DYHF�UHVSHFWLYHPHQW�����HW�����SODLQWHV�IRQFLqUHV�HQUHJLVWUpHV�HQ������HW�������/H�SLF�OH�
SOXV�HQUHJLVWUp�j�3RUWR�1RYR�HQ�������������SODLQWHV��FRQWUH�������SRXU�$ERPH\�&DODYL�j�OD�PrPH�DQQpH�SRXUUDLW�V¶H[SOLTXHU�SDU�
OD�VXVSHQVLRQ�GHV�RSpUDWLRQV�GH�ORWLVVHPHQW�j�$ERPH\�&DODYL���

3DU�DLOOHXUV��LO�IDXW�QRWHU�TXH�OHV�LQIRUPDWLRQV�IRQFLqUHV�OHV�SOXV�ILDEOHV�VRQW�GpWHQXHV�SDU�OHV�FDELQHWV�GH�JpRPqWUHV��PDvWUHV�
G¶°XYUH�GHV�GLIIpUHQWV�ORWLVVHPHQWV��,OV�QH�OHV�PHWWHQW�SDV�j�OD�GLVSRVLWLRQ�GH�OD�PDLULH�TXL�HVW�SRXUWDQW�OH�PDvWUH�G¶RXYUDJH�GHVGLWHV�
RSpUDWLRQV��&¶HVW�HOOH�TXL�GHYUDLW�GLVSRVHU�GH�WRXWHV�OHV�LQIRUPDWLRQV��OHV�FHQWUDOLVHU�HW�OHV�PHWWUH�j�OD�SRUWpH�GHV�SRSXODWLRQV��/D�
FRQVpTXHQFH� GH� FHW� pWDW� GH� FKRVHV� HVW� O¶DIILUPDWLRQ� GH� FRQYHQWLRQV� GH� YHQWH� j� SOXVLHXUV� SHUVRQQHV� VXU� OH�PrPH� WHUUDLQ�� RX� OD�
GpOLYUDQFH�G¶DFWHV�IRQFLHUV�VXU�GHV�WHUUDLQV�OLWLJLHX[���

&HV� G\VIRQFWLRQQHPHQWV� FRQVWDWpV� RQW� RFFDVLRQQp� OD� VXVSHQVLRQ� SURYLVRLUH� GHV� WUDYDX[� SDU� O¶DUUrWp� FRPPXQDO� Q��������&�
$&�'&�6*�6$&�GX����VHSWHPEUH�������/D�UHODQFH�GHV�RSpUDWLRQV�D�HX�OLHX�OH����MXLOOHW�������$LQVL��GH������±�������GH�QRPEUHX[�
WUDYDX[�GH�UHFDVHPHQW�RQW�pWp�HIIHFWXpV��7DEOHDX�,���

�
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7DEOHDX�,��6WDWLVWLTXH�GHV�UHFDVHPHQWV�HIIHFWXpV�GH������j������

1�� ,QWLWXOp�GX�SURMHW� ����� ����� ����� ����� 7RWDO�

�� 7RJRXXGR�� +RXqWR��
$KRXVVRXJEpWD�� 7RNDQ� HW�
$ERPH\�&DODYL� �HPH�
WUDQFKH�

��� ����� ����� ���� �����

�� *RGRPH\� �HPH� WUDQFKH�
VXLWH�7RJELQ�HW�'MHNSRWD�

�� ���� ���� ���� �����

�� *RGRPH\��HPH�WUDQFKH� ��� ���� ���� ��� ����

�� $ERPH\�&DODYL� �HUH�
WUDQFKH�

�� ���� ���� ���� ����

�� .DQVVRXQNSD�=RXQGMD� ��� ���� ���� ��� �����

�� $NDVVDWR� �HUH� WUDQFKH�
�=HWDFRPH\��

�� �� �� �� ��

�� $NDVVDWR��HPH�WUDQFKH� ����� ����� ���� ���� �����

�� $NDVVDWR�VHFWHXU���� ��� ��� ��� ��� ����

� 7RWDO� ����� ����� ����� ����� ������

6RXUFH���0DLULH�G¶$ERPH\�&DODYL��RFWREUH������

/H�WDEOHDX�,�PRQWUH�O¶pYROXWLRQ�GHV�WUDYDX[�GH�UHFDVHPHQW�GDQV�OD�&RPPXQH�G¶$ERPH\�&DODYL�GH������j�������$SUqV�OD�UHODQFH�
GHV�RSpUDWLRQV��LO�pWDLW�TXHVWLRQ�GH�OD�EXGJpWLVDWLRQ�GHV�IUDLV�GH�ORWLVVHPHQW�HW�OHXU�UHYHUVHPHQW�DX�WUpVRU�SXEOLF��/D�PLVH�HQ�°XYUH�
HIIHFWLYH� GH� FHWWH� GpFLVLRQ� HQ� ����� D� HQWUDvQp� XQ� UDOHQWLVVHPHQW� GHV� WUDYDX[� VXU� OH� WHUUDLQ� HQ� SDUWLFXOLHU� DX� QLYHDX� GH� O¶pWDSH�
UHFDVHPHQW���$LQVL��OD�WHQGDQFH�EDLVVLqUH�REVHUYpH�GDQV�OH�WDEOHDX��D�GpPDUUp�HQ������HW�V¶HVW�DFFHQWXpH�HQ�������&HWWH�EDLVVH�HVW�
OLpH�VXUWRXW�j�OD�GpPRELOLVDWLRQ�GHV�PHPEUHV�GX�FRPLWp�GX�IDLW�GX�QRQ�SDLHPHQW�GH�OHXU�SULPH�GH�WHUUDLQ��

�����)LQDQFHPHQW�GHV�ORWLVVHPHQWV�GDQV�OD�&RPPXQH�G¶$ERPH\�&DODYL�

/H� ILQDQFHPHQW� GHV� FKDUJHV� LQKpUHQWHV� DX[� RSpUDWLRQV� GH� ORWLVVHPHQW� D� pWp� GHSXLV� WRXMRXUV� VXSSRUWp� SDU� OHV� SRSXODWLRQV�
EpQpILFLDLUHV��/D�VRPPH�j�GpERXUVHU�SDU�FKDTXH�SUpVXPp�SURSULpWDLUH�HVW�UpSDUWLH�FRPPH�VXLW�GDQV�OH�WDEOHDX�,,��

7DEOHDX�,,��0RQWDQWV�j�SD\HU�SDU�OHV�SUpVXPpV�SURSULpWDLUHV�ORUV�GX�ORWLVVHPHQW�

� 3DUFHOOH�EkWLH� 3DUFHOOH�QRQ�EkWLH�

)UDLV�G¶pWDW�GHV�OLHX[� �������)&)$�SDU�SDUFHOOH�� �������)&)$�SDU�SDUFHOOH��

)UDLV�G¶pWXGHV�HW�G¶DSSOLFDWLRQ� �������)�&)$�SDU�SDUFHOOH� �������)�&)$�SDU�SDUFHOOH�

)UDLV�G¶RXYHUWXUH�GH�YRLHV� ��� ���� )�&)$� �VRXYHQW� YHUVp� j� OD�
FRPPLVVLRQ�ORFDOH�GH�UHFDVHPHQW��

��� ���� )� &)$� �VRXYHQW� YHUVp� j� OD�
FRPPLVVLRQ�ORFDOH�GH�UHFDVHPHQW��

7RWDO� �������)&)$� �������)&)$�

6RXUFH���0DLULH�G¶$ERPH\�&DODYL��GpFHPEUH������

'H� O¶DQDO\VH� GX� WDEOHDX� ,,�� LO� UHVVRUW� TXH� OH� PRQWDQW� j� GpERXUVHU� SDU� FKDTXH� SUpVXPp� SURSULpWDLUH� SRXU� XQH� RSpUDWLRQ� GH�
ORWLVVHPHQW�HVW�GH��������I�&)$�SDU�SDUFHOOH�QRQ�EkWLH�HW��������I�&)$�SDU�SDUFHOOH�EkWLH��

,O�HVW�j�QRWHU�TXH��SRXU�KDUPRQLVHU�OHV�SUDWLTXHV�HQ�PDWLqUH�GH�ILQDQFHPHQW�GHV�WUDYDX[�GH�ORWLVVHPHQW��OD�ORL�GHV�ILQDQFHV�GH�
�����IL[H�GpVRUPDLV�OH�PRQWDQW�GHV�IUDLV�GH�ORWLVVHPHQW�j�OD�VRPPH�XQLTXH�GH���������I�&)$���



/¶$SUqV�/RWLVVHPHQW���$QDO\VH�'H�/D�*HVWLRQ�'HV�5pVHUYHV�$GPLQLVWUDWLYHV�'DQV�/D�9LOOH�'¶$ERPH\�&DODYL��6XG�%HQLQ���
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����6LWXDWLRQ�GHV�UpVHUYHV�DGPLQLVWUDWLYHV�GDQV�OD�&RPPXQH�G¶$ERPH\�&DODYL�

'DQV� WRXWHV� OHV� RSpUDWLRQV� GH� ORWLVVHPHQW�� LO� HVW� SUpYX� GHV� HVSDFHV� j� YLDELOLVHU� HW� GHVWLQpV� j� DFFXHLOOLU� GHV� LQIUDVWUXFWXUHV�
VRFLRFRPPXQDXWDLUHV��&HV�HVSDFHV�FRPPXQpPHQW�DSSHOpV�©�UpVHUYHV�ª��VRQW�FRQVWLWXpV�j�SDUWLU�GH�O¶DSSOLFDWLRQ�GX�FRHIILFLHQW�GH�
UpGXFWLRQ� DX[� GLIIpUHQWHV� SDUFHOOHV� GX� GRPDLQH� HQ� ORWLVVHPHQW�� /D� ILJXUH� �� SUpVHQWH� OD� UpSDUWLWLRQ� VSDWLDOH� GHV� UpVHUYHV�
DGPLQLVWUDWLYHV�FRQVWLWXpHV�HW�GpWRXUQpHV�GH�OHXUV�IRQFWLRQV�GH�GpSDUW�SDU�DUURQGLVVHPHQW�GDQV�OD�&RPPXQH�G¶$ERPH\�&DODYL��

)LJXUH����5pVHUYHV�DGPLQLVWUDWLYHV�FRQVWLWXpHV�HW�GpWRXUQpHV�GH�OHXUV�IRQFWLRQV�GH�GpSDUW�SDU�DUURQGLVVHPHQW�GDQV�OD�&RPPXQH�
G¶$ERPH\�&DODYL�

'H�O¶DQDO\VH�GH�OD�ILJXUH����LO�UHVVRUW�TXH�����UpVHUYHV�DGPLQLVWUDWLYHV�RQW�pWp�FRQVWLWXpHV�GDQV�OD�&RPPXQH�G¶$ERPH\�&DODYL���
��������GH� FHV� UpVHUYHV� DGPLQLVWUDWLYHV� VH� UHWURXYHQW� GDQV� OHV� DUURQGLVVHPHQWV� GH�*RGRPH\� ����� UpVHUYHV� DGPLQLVWUDWLYHV�� HW�
G¶$ERPH\�&DODYL� ���� UpVHUYHV� DGPLQLVWUDWLYHV��� 3DU� FRQWUH�� ���� UpVHUYHV� DGPLQLVWUDWLYHV� RQW� pWp� FRQVWLWXpHV� GDQV� O¶HVSDFH�
SpULSKpULTXH�j� OD�YLOOH�G¶$ERPH\�&DODYL�DYHF�UHVSHFWLYHPHQW����SRXU�$NDVVDWR�����SRXU�7RJED�HW����SRXU�2XqGR��'H�SOXV�����
DXWUHV�UpVHUYHV�DGPLQLVWUDWLYHV�RQW�pWp�FRQVWLWXpHV�GDQV�OD�=23$+���FHV�UpVHUYHV�GH�OD�=23$+�VRQW�j�FKHYDO�VXU�OHV�DUURQGLVVHPHQWV�
G¶$NDVVDWR�HW�G¶$ERPH\�&DODYL��

/HV� UpVHUYHV�DGPLQLVWUDWLYHV�FRQVWLWXpHV�GDQV� OD�&RPPXQH�G¶$ERPH\�&DODYL� IRQW� O¶REMHW�G¶XQH�PDXYDLVH�JHVWLRQ��$X� WRWDO��
��������GH�FHV�UpVHUYHV�DGPLQLVWUDWLYHV�RQW�pWp�GpWRXUQpHV�GH�OHXUV�IRQFWLRQV�GH�GpSDUW�HW�OD�VLWXDWLRQ�YDULH�G¶XQ�DUURQGLVVHPHQW�j�
XQ�DXWUH��

��'DQV�O¶DJJORPpUDWLRQ�XUEDLQH�G¶$ERPH\�&DODYL��

*OREDOHPHQW�� OHV� HQTXrWHV� GH� WHUUDLQ� RQW� SHUPLV� GH� FRQVWDWHU� XQH� PDXYDLVH� JHVWLRQ� GHV� UpVHUYHV� DGPLQLVWUDWLYHV� GDQV� OHV�
DUURQGLVVHPHQWV�G¶$ERPH\�&DODYL�HW�GH�*RGRPH\���



/¶$SUqV�/RWLVVHPHQW���$QDO\VH�'H�/D�*HVWLRQ�'HV�5pVHUYHV�$GPLQLVWUDWLYHV�'DQV�/D�9LOOH�'¶$ERPH\�&DODYL��6XG�%HQLQ���
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'DQV�OH�TXDUWLHU�6qPq�������GHV�UpVHUYHV�DGPLQLVWUDWLYHV�RQW�pWp�GpWRXUQpHV�GH�OHXUV�IRQFWLRQV�GH�GpSDUW��/HV�REVHUYDWLRQV�IDLWHV�
VXU�OH�WHUUDLQ�IRQW�pWDW�GH�FH�TXH�FHV�UpVHUYHV�VRQW�RFFXSpHV�SDU�GHV�SHUVRQQHV�SULYpHV�RX�FRQQDLVVHQW�XQH�UpGXFWLRQ�LPSRUWDQWH�GH�
OHXUV�VXSHUILFLHV�LQLWLDOHV��/D�SKRWR���PRQWUH�XQH�SODTXH�VXU�ODTXHOOH�HVW�LQVFULWH�©�5pVHUYH�$GPLQLVWUDWLYH�ª�LPSODQWpH�GHYDQW�XQH�
PDLVRQ�j�$JRUL��

�

3KRWR����3ODTXH�LQGLTXDQW��XQH�UpVHUYH�DGPLQLVWUDWLYH��GHYDQW�XQH�PDLVRQ�j�$JRUL�

3ULVH�GH�YXH���$��%��0DORPRQ��IpYULHU������

/D�SKRWR���PRQWUH�XQH�SODTXH�LPSODQWpH�GHYDQW�XQ�EkWLPHQW�FRQVWUXLW�VXU�XQH�UpVHUYH�DGPLQLVWUDWLYH���

7RXW�FRPPH�j�$ERPH\�&DODYL��OD�VLWXDWLRQ�GHV�UpVHUYHV�IRQFLqUHV�j�*RGRPH\��Q¶HVW�SDV�UHOXLVDQWH���

'DQV�O¶$UURQGLVVHPHQW�GH�*RGRPH\����������GHV�UpVHUYHV�DGPLQLVWUDWLYHV�RQW�pWp�GpWRXUQpHV�GH�OHXUV�IRQFWLRQV�GH�GpSDUW��'H�
FHWWH� VLWXDWLRQ� GpFRXOHQW� O¶LQVWDOODWLRQ� DQDUFKLTXH� GHV� SRSXODWLRQV� PrPH� GDQV� OHV� ]RQHV� LPSURSUHV� j� O¶KDELWDWLRQ�� OH� PDQTXH�
G¶LQIUDVWUXFWXUHV� VRFLRFRPPXQDXWDLUH�� OD� FKHUWp� GX� IRQFLHU� HW� O¶RULHQWDWLRQ� GHV� SRSXODWLRQV� YHUV� OHV� ]RQHV� SpULSKpULTXHV� j� OD�
UHFKHUFKH�GH�QRXYHOOHV�WHUUHV�FRQVWUXFWLEOHV��

&HWWH� PDXYDLVH� JHVWLRQ� GHV� UpVHUYHV� DGPLQLVWUDWLYHV� H[SOLTXH� OH� PDQTXH� G¶HVSDFH� GHYDQW� DEULWHU� OHV� LQIUDVWUXFWXUHV� GDQV�
O¶DJJORPpUDWLRQ�XUEDLQH��&DODYL�HW�*RGRPH\����FH�TXL�REOLJH�OHV�DXWRULWpV�j�RULHQWHU�OHV�SURMHWV�GH�FRQVWUXFWLRQV�GH�FHV�LQIUDVWUXFWXUHV�
YHUV� OD� SpULSKpULH� GH� OD� YLOOH� G¶$ERPH\�&DODYL� QRWDPPHQW� j� $NDVVDWR�� 7RJED�� +rYLp�� 2XqGR� HW� *OR�'MLJEp�� &HWWH� RSWLRQ� GH�
O¶XWLOLVDWLRQ�GH�OD�SpULSKpULH�FRQWULEXH�j�OD�UpGXFWLRQ�YRLUH�OD�GLVSDULWLRQ�GHV�HVSDFHV�DJULFROHV���

�����6LWXDWLRQ�GHV�UpVHUYHV�DGPLQLVWUDWLYHV�GDQV�O¶HVSDFH�SpULSKpULTXH�GH�OD�YLOOH�G¶$ERPH\�&DODYL�

/HV�UpVHUYHV�IRQFLqUHV�VH�UHWURXYHQW�HVVHQWLHOOHPHQW�GDQV�OHV�DUURQGLVVHPHQWV�G¶$NDVVDWR��GH�7RJED�HW�2XqGR��

o� &DV�GH�O¶$UURQGLVVHPHQW�G¶$NDVVDWR�

'¶DSUqV�OHV�LQYHVWLJDWLRQV�VXU�OH�WHUUDLQ�����UpVHUYHV�DGPLQLVWUDWLYHV�RQW�pWp�FRQVWLWXpHV�GDQV�O¶$UURQGLVVHPHQW�G¶$NDVVDWR��������
��GH�FHV�GRPDLQHV�VRQW�PRUFHOpV�HW�YHQGXV�SDU�OD�PDLULH�j�GHV�SHUVRQQHV�SULYpHV�HQWUH������HW������HW�HQWUH������HW�������3DU�
DLOOHXUV��OH�PDQTXH�GH�VXLYL�GH�FHV�UpVHUYHV�DGPLQLVWUDWLYHV�SDU�O¶DGPLQLVWUDWLRQ�FRPPXQDOH�IDFLOLWH�OHXU�RFFXSDWLRQ�DQDUFKLTXH�SDU�
OHV�SRSXODWLRQV��/HV�REVHUYDWLRQV�VXU�OH�WHUUDLQ�IRQW�pWDW�GH�FH�TXH�OHV�SRSXODWLRQV�pULJHQW�GHV�KDELWDWLRQV�HQ�PDWpULDX[�GpILQLWLIV�VXU�
FHV�GRPDLQHV��'DQV�OH�TXDUWLHU�$JDVVD�*RGRPH\�SDU�H[HPSOH��GHV�KDELWDWLRQV�RQW�pWp�pULJpHV�GDQV�O¶HPSULVH�GX�GRPDLQH�UpVHUYp�j�
O¶(FROH�3ULPDLUH�3XEOLTXH��(33��HW�j�O¶pFROH�PDWHUQHOOH��/H�PrPH�FRQVWDW�D�pWp�IDLW�GDQV�OH�TXDUWLHU�$GMDJER�FRPPH�OH�PRQWUH�OD�
SODQFKH����
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3ODQFKH����3ODTXHV�LQGLTXDQW�GHV�SURSULpWpV�SULYpHV�GDQV�XQH�UpVHUYH�DGPLQLVWUDWLYH��GDQV�OH�TXDUWLHU�$GMDJER�

6RXUFH���$��%��0DORPRQ��IpYULHU������

/D�SODQFKH���PRQWUH�XQH�SODTXH�SRUWDQW�©�UpVHUYH�DGPLQLVWUDWLYH�ª�LPSODQWpH�VXU�XQH�SDUFHOOH�HQ�FKDQWLHU��SKRWR�D���6XU�XQH�
DXWUH� UpVHUYH� VH� WURXYHQW� GHX[� DXWUHV� SODTXHV� DSSDUWHQDQW� UHVSHFWLYHPHQW� DX� &HQWUH� %pQLQRLV� GH� 5HFKHUFKH� 6FLHQWLILTXH� HW�
7HFKQLTXH��&%567��HW�j�XQ�SDUWLFXOLHU��&HWWH�PDXYDLVH�JHVWLRQ�GHV�UpVHUYHV�DGPLQLVWUDWLYHV�SRVH�XQ�SUREOqPH�G¶LQVpFXULWp�IRQFLqUH�
HW�GRQF�GH�GpYHORSSHPHQW��FDU�LO�V¶DJLW�HQ�IDLW��GHV�WHUUHV�DXWUHIRLV�GHVWLQpHV�DX[�DFWLYLWpV�DJULFROHV��/HV�HQTXrWHV�GH�WHUUDLQ�RQW�
SHUPLV�GH�FRQVWDWHU�TXH�OHV�SURGXFWHXUV�DJULFROHV��SRXU�UDLVRQ�GH�UDUpIDFWLRQ�GHV�WHUUHV�DJULFROHV�VRQW�REOLJpV�GH�SDUFRXULU�GH�ORQJXHV�
GLVWDQFHV� j� OD� UHFKHUFKH� G¶HVSDFHV� FXOWLYDEOHV�� 7RXW� FRPPH� j� $NDVVDWR�� OHV� UpVHUYHV� DGPLQLVWUDWLYHV� FRQVWLWXpHV� GDQV� OHV�
DUURQGLVVHPHQWV�GH�7RJED�HW�GH�2XqGR�IRQW�O¶REMHW�G¶XQH�PDXYDLVH�JHVWLRQ��

o� 5pVHUYHV�DGPLQLVWUDWLYHV�GDQV�OHV�DUURQGLVVHPHQWV�GH�7RJED�HW�GH�2XqGR�

'DQV�O¶$UURQGLVVHPHQW�GH��7RJED�����UpVHUYHV�DGPLQLVWUDWLYHV�RQW�pWp�FRQVWLWXpHV�HW�����VRLW�������RQW�pWp�GpWRXUQpHV�GH�OHXU�
IRQFWLRQ� GH� GpSDUW�� &HV� UpVHUYHV� IRQFLqUHV� VRQW� RFFXSpHV� DYHF� OD� FRPSOLFLWp� GHV� H[SHUWV� JpRPqWUHV� TXL� SURFqGHQW� j� OHXU�
PRUFHOOHPHQW��$�WLWUH�G¶H[HPSOH��GHV�GRPDLQHV�SUpYXV�SRXU�DEULWHU�XQ�PDUFKp�������P��GH�VXSHUILFLHV���XQ�FHQWUH�GH�VDQWp�������
P���HW�XQ�SRVWH�GH�SROLFH�������P���RQW�pWp�PRUFHOpV�SDU�OH�FDELQHW�'-,1$'28�VHORQ�OH�VHUYLFH�GHV�GRPDLQHV�GH�OD�PDLULH����

/HV�PrPHV�REVHUYDWLRQV�RQW�pWp�IDLWHV�GDQV�O¶$UURQGLVVHPHQW�GH�2XqGR�DYHF����UpVHUYHV�DGPLQLVWUDWLYHV�LGHQWLILpHV�GRQW����
GpWRXUQpHV�GH�OHXUV�IRQFWLRQV�GH�GpSDUW��/D�SUpVHQFH�GHV�SODTXHV�SRUWDQW�OD�PHQWLRQ�UpVHUYH�DGPLQLVWUDWLYH�VXU�FHV�GRPDLQHV�DEULWDQW�
GHV�FRQVWUXFWLRQV�SULYpHV�HVW�UpYpODWULFH�GH�OD�PDXYDLVH�JRXYHUQDQFH�IRQFLqUH�GRQW�IDLW�PRQWUH�O¶DGPLQLVWUDWLRQ�FRPPXQDOH��3ODQFKH�
����

� �

3ODQFKH����3ODTXHV�LQGLTXDQW�GHV�UpVHUYHV�DGPLQLVWUDWLYHV�RFFXSpHV�SDU�GHV�SULYpV�GDQV�O¶$UURQGLVVHPHQW�GH�2XqGR��

3ULVH�GH�YXHV���$��%��0DORPRQ��MXLQ������

/D� SODQFKH� �� SUpVHQWH� GHV� UpVHUYHV� DGPLQLVWUDWLYHV� UHVSHFWLYHPHQW� RFFXSpHV� SDU� OD� &RPSDJQLH� GH� &RQVWUXFWLRQ� HW�
G¶$PpQDJHPHQW��&&0$��VSpFLDOLVpH��HQWUH�DXWUHV��GDQV�OD�IDEULFDWLRQ�GHV�EULTXHV��SKRWR�D��HW�XQH�FRQVWUXFWLRQ�SULYpH�HQ�PDWpULDX[�
GpILQLWLIV��SKRWR�E���&HV�FRQVWDWV�PRQWUHQW�ELHQ�OHV�GpIDLOODQFHV�TXL�FDUDFWpULVHQW�OD�JHVWLRQ�GH�FHV�UpVHUYHV�DGPLQLVWUDWLYHV�SDU�OHV�
DXWRULWpV�FRPPXQDOHV��

,O�HVW�j�QRWHU�TX¶HQ�SULQFLSH�OHV�GRPDLQHV�SXEOLFV�GH�OD�FROOHFWLYLWp�GRLYHQW�rWUH�PDWpULDOLVpV�SDU�GHV�SODTXHV�DYHF�LQGLFDWLRQ�GH�
OHXUV�VXSHUILFLHV��0DLV�OH�FRQVWDW�IDLW�VXU�OH�WHUUDLQ�HVW�TX¶LO�Q¶\�D�SDV�XQ�VXLYL�GX�SDWULPRLQH�IRQFLHU�TXL�HVW�DORUV�PRUFHOp�SDU�FHUWDLQV�
PHPEUHV�GHV�FRPLWpV�GH�ORWLVVHPHQW��(Q�FROOXVLRQ�DYHF�OHV�FDELQHWV�GH�JpRPqWUHV��FHV�UpVHUYHV�VRQW�LGHQWLILpHV�HW�YHQGXHV�j�O¶LQVX�
GHV�DXWRULWpV�RX�SDUIRLV�DYHF�OHXU�FRPSOLFLWp����

E�D

D E
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/HV�LQYHVWLJDWLRQV�VXU�OH�WHUUDLQ�RQW�SHUPLV�GH�FRQVWDWHU�OD�GLVSDULWLRQ�GH�UpVHUYHV�DGPLQLVWUDWLYHV�RX�OHXUV�RFFXSDWLRQV�j�GHV�ILQV�
GLIIpUHQWHV�GH�FHOOHV�SRXU�OHVTXHOOHV�HOOHV�RQW�pWp�FRQVWLWXpHV��2Q�UHWURXYH�VXU�OHV�UpVHUYHV�DGPLQLVWUDWLYHV�GHV�OLHX[�GH�FXOWHV��GHV�
KDELWDWLRQV�HQ�PDWpULDX[�GpILQLWLIV�HQ�OLHX�HW�SODFH�GHV�LQIUDVWUXFWXUHV�LQLWLDOHPHQW�SUpYXHV��$�FHOD��LO�IDXW�DMRXWHU�OHV�PRUFHOOHPHQWV�
IUDXGXOHX[�GHV�UpVHUYHV�DGPLQLVWUDWLYHV�HW�OHXUV�YHQWHV�j�GHV�LQGLYLGXV�SUpWHQGXV�©�VLQLVWUpV�ª��

,9�� ',6&866,21� �

$X�WHUPH�GH�FHWWH�UHFKHUFKH��LO�UHVVRUW�TXH�OD�JHVWLRQ�GHV�UpVHUYHV�DGPLQLVWUDWLYHV�GDQV�OD�&RPPXQH�G¶$ERPH\�&DODYL�HVW�VRXUFH�
G¶LQVpFXULWp�HW�FRPSURPHW�O¶DFFqV�GHV�SRSXODWLRQV�DX[�VHUYLFHV�HVVHQWLHOV��&HV�REVHUYDWLRQV�IDLWHV�GDQV�OD�FRPPXQH�G¶$ERPH\�
&DODYL�VRQW�VHPEODEOHV�j�FHOOHV�HIIHFWXpHV�SDU�G¶DXWUHV�DXWHXUV��

6HORQ�&��<��$LKRX��������S�����OH�ORWLVVHPHQW��DX�OLHX�G¶rWUH�OD�VROXWLRQ�DX[�FRQIOLWV�HQWUH�DFWHXUV�HW�SRSXODWLRQV��HVW�GHYHQX�OD�
VRXUFH�GH�QRPEUHX[�SUREOqPHV�IRQFLHUV��,O�FLWH�O¶DEVHQFH�GH�SUpYR\DQFH�G¶XQH�VXSHUILFLH�DJULFROH��OD�VSpFXODWLRQ�IRQFLqUH��OD�IL[DWLRQ�
DUELWUDLUH�GX�FRHIILFLHQW�GH�UpGXFWLRQ�HW�OHV�EUDGDJHV�GHV�UpVHUYHV�DGPLQLVWUDWLYHV����

/HIDVR�QHW��������S����DIILUPH�TXH�OHV�OLWLJHV�QpV�GH�O¶RFFXSDWLRQ�GHV�UpVHUYHV�DGPLQLVWUDWLYHV�VRQW�QRPEUHX[��8QH�GHV�FDXVHV�
GH�FHV�FRQIOLWV�HVW�OH�PDQTXH�GH�GpILQLWLRQ�FODLUH�HW�G¶DWWULEXWLRQ�SUpFLVH�GX�W\SH�G¶DFWLYLWpV�TXL�SHXYHQW�\�rWUH�PHQpHV��/¶DXWHXU�
pYRTXH� DXVVL� OH� GpIDXW� GH� PDWpULDOLVDWLRQ� GHV� UpVHUYHV� DGPLQLVWUDWLYHV� TXL� HQJHQGUH� GDQV� OD� FRPPXQH� GH� 2XDJDGRXJRX�� XQH�
RFFXSDWLRQ�DQDUFKLTXH�GHV�HVSDFHV�YHUWV�SDU�GHV�FLWR\HQV�RX�GHV�FLWR\HQQHV�TXL�\�LQVWDOOHQW�GHV�EXYHWWHV��GHV�KDQJDUV��HWF��3OXV�OHV�
RFFXSDQWV�SDVVHQW�GHV�DQQpHV�VXU�FHV�OLHX[��SOXV�OHV�FKDQFHV�GH�FRQIOLWV�DXJPHQWHQW�TXDQG�YLHQW�OH�PRPHQW�GH�OHV�IDLUH�SDUWLU�SRXU�
OLEpUHU�OHV�OLHX[��&HV�VLWXDWLRQV�TXL�VRQW�UHJUHWWDEOHV�DUULYHQW�SDUFH�TXH�OHV�PDLULHV�Q¶RQW�SDV�MRXp�RX�YRXOX�MRXHU�OHXU�U{OH�GH�PDQLqUH�
WUDQVSDUHQWH���

$X�%pQLQ��OH�PrPH�FRQVWDW�D�pWp�IDLW�SDU�6��$��9LVVRK��������S������TXL�GDQV�VHV�UHFKHUFKHV�D�SRLQWp�GX�GRLJW�O¶RFFXSDWLRQ�
DQDUFKLTXH�GH�]RQHV�UpVHUYpHV�j�GHV�ILQV�G¶XWLOLWp�SXEOLTXH�GDQV�OHV�YLOOHV�GH�6DYDORX�HW�GH�'DVVD�=RXPq��,O�V¶DJLW��HQ�HIIHW��GH�
O¶RFFXSDWLRQ��SDU�GHV�SDUWLFXOLHUV��GH�WHUUDLQV�UpVHUYpV�j�OD�FRQVWUXFWLRQ�G¶LQIUDVWUXFWXUHV�HW�G¶pTXLSHPHQWV�VRFLR�FRPPXQDXWDLUHV�
�FHQWUHV� GH� VDQWp�� pFROHV�� PDUFKpV�� FLPHWLqUHV�� HWF���� &HWWH� VLWXDWLRQ� VHORQ� O¶DXWHXU�� HVW� GXH� j� O¶DEDQGRQ� GX� GRPDLQH� SDU�
O¶DGPLQLVWUDWLRQ�ORFDOH���OHV�SUpVXPpV�SURSULpWDLUHV�RQW�DORUV�SURFpGp�DX�PRUFHOOHPHQW�GXGLW�GRPDLQH�HW�j�VD�YHQWH�j�GHV�SDUWLFXOLHUV��

6HORQ�$��*�*OqOq��������S�������OHV�UpVHUYHV�IRQFLqUHV��DYDQW�G¶rWUH�PLVHV�j�OD�GLVSRVLWLRQ�GH�OD�PDLULH�VXELVVHQW�EHDXFRXS�GH�
PDQLSXODWLRQV�IUDXGXOHXVHV�TXL�VRQW�RUFKHVWUpHV�SDU�FHUWDLQV�FDELQHWV�GH�JpRPqWUHV�H[SHUWV�DX�YX�HW�DX�VX�GHV�SUpVXPpV�SURSULpWDLUHV��
GHV� DXWRULWpV� ORFDOHV� HW� GHV� FRPLWpV� GH� ORWLVVHPHQW�� /¶REMHFWLI� LQDYRXp� GH� FHWWH�PDQLSXODWLRQ� VHORQ� O¶DXWHXU�� HVW� GH� V¶RFWUR\HU�
LQG�PHQW�XQH�SDUWLH�GHV�UpVHUYHV�IRQFLqUHV�DYDQW�OD�FO{WXUH�GHV�RSpUDWLRQV�GH�ORWLVVHPHQW��GH�YRLULH�HW�GH�UHFDVHPHQW��

$ERQGDQW�GDQV�OH�PrPH�VHQV��-��-HDQQHQH\��������S�����DIILUPH�TXH�OH�GpWRXUQHPHQW�GHV�UpVHUYHV�IRQFLqUHV�HVW�UpYpODWHXU�GH�OD�
WHQVLRQ�TXL�SHXW�QDvWUH�HQWUH�XQH�UqJOH�JpQpUDOH�ODUJHPHQW�LJQRUpH�HW�GHV�PpFDQLVPHV�MXULGLTXHV�FRQWULEXDQW�j�OD�SULYHU�G¶HIIHW��3RXU�
O¶DXWHXU�� O¶HIILFDFLWp� OLPLWpH� GHV� PpFDQLVPHV� GH� FRQWU{OH� GH� O¶XWLOLVDWLRQ� IDLWH� GHV� ELHQV� FRQVWLWXpV� HQ� UpVHUYHV� IRQFLqUHV� HVW�
SULQFLSDOHPHQW� LPSXWDEOH�j�XQH� OHFWXUH�GpWRXUQpH�GHV�GLVSRVLWLRQV� OpJLVODWLYHV�UHODWLYHV�j� OD�JHVWLRQ�HW�j� OD�FHVVLRQ�GHV�UpVHUYHV�
DGPLQLVWUDWLYHV��

3RXU�UHQFKpULU��$��%��0DORPRQ��������S�����SHQVH�TX¶XQH�UpVHUYH�DGPLQLVWUDWLYH�pWDQW�XQH�SURSULpWp�SULYpH�GHV�FROOHFWLYLWpV�
WHUULWRULDOH�GpFHQWUDOLVpH��LO�SHXW�DUULYHU�TX¶HOOH�VRLW�PRUFHOpH�HW�YHQGXH�PDLV�GDQV�GHV�FRQGLWLRQV�ELHQ�GpILQLHV�SDU�OH�FRGH�IRQFLHU�
HW�GRPDQLDO�DGRSWp�HQ������HQ�5pSXEOLTXH�GX�%pQLQ��(Q�HIIHW��DYDQW�GH�SRXYRLU�PRUFHOHU�HW�YHQGUH�XQH�UpVHUYH��LO�IDXW��HQWUH�DXWUHV��
LPPDWULFXOHU� OD� UpVHUYH�F¶HVW�j�GLUH�TX¶HOOH�DLW�XQ�7LWUH�)RQFLHU��'H�SOXV�� OD�GpFLVLRQ�GH�GLYLVHU�SRXU�YHQGUH�pPDQH�GX�&RQVHLO�
FRPPXQDO�SDU�GpOLEpUDWLRQ�HW� OHV�UHFHWWHV� LVVXHV�GHV�FHVVLRQV�GRLYHQW�VHUYLU� LQWpJUDOHPHQW�j� OD�FDXVH�GH�OD�FRPPXQH��$XVVL�� OHV�
SDUFHOOHV�pPDQDQW�GHV�UpVHUYHV�DGPLQLVWUDWLYHV�FRPPH�WRXWHV�DXWUHV�SDUFHOOHV�GRLYHQW�rWUH�YHQGXHV�FRQIRUPpPHQW�DX�UpIpUHQWLHO�GHV�
SUL[�LQVWLWXp�SDU�O¶eWDW��/¶DXWHXU�FRQFOXW�TXH�OD�YHQWH�GH�FHV�UpVHUYHV�DGPLQLVWUDWLYHV�SDU�O¶DGPLQLVWUDWLRQ�FRPPXQDOH�j�GHV�LQGLYLGXV�
SUpWHQGXV�©�VLQLVWUpV�ª�SRVH�XQ�SUREOqPH�GH�JRXYHUQDQFH�IRQFLqUH��

)DFH�j�FHWWH�PDXYDLVH�JHVWLRQ�GHV�UpVHUYHV�IRQFLqUH�DX�%pQLQ��OH�&RQVHLO�GHV�0LQLVWUHV�D�SURFpGp�HQ�VD�VpDQFH�GX�PHUFUHGL����
MXLQ������j�OD�VXVSHQVLRQ�GH�OD�FHVVLRQ�GX�SDWULPRLQH�IRQFLHU�GHV�FRPPXQHV�SRXU�XQH�GXUpH�GH�VL[�PRLV��&HWWH�PHVXUH�UpVXOWH�GHV�
PLVVLRQV�GH�YpULILFDWLRQ�GLOLJHQWpHV�SDU�OH�*RXYHUQHPHQW�GDQV�OHV�FRPPXQHV��HQ�YXH�G¶DSSUpFLHU�OD�JHVWLRQ�GX�IRQFLHU��QRWDPPHQW�
GHV�UpVHUYHV�DGPLQLVWUDWLYHV��/HVGLWHV�PLVVLRQV�RQW�PLV�HQ�H[HUJXH�GH�JUDYHV�G\VIRQFWLRQQHPHQWV�GDQV�OHV�RSpUDWLRQV�GH�ORWLVVHPHQW�
DLQVL�TX¶XQ�GpIDXW�GH�SUpVHUYDWLRQ�GH�FHV�UpVHUYHV�GDQV�OD�SOXSDUW�GHV�FDV����DORUV�TXH�FHOOHV�FL�VRQW�FHQVpHV�DFFXHLOOLU�GHV�pTXLSHPHQWV�
SXEOLFV�HW�VRFLRpFRQRPLTXHV��3UpVLGHQFH�GH�OD�5pSXEOLTXH�GX�%pQLQ��������S�����
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(Q�DWWHQGDQW� OHXU�XWLOLVDWLRQ�ILQDOH�� OHV�UpVHUYHV�IRQFLqUHV�VHORQ�&(578��������S����GRLYHQW�rWUH�PLHX[�JpUpHV��&HV�UpVHUYHV�
GRLYHQW�rWUH�HQWUHWHQXHV�HW�SHXYHQW�IDLUH�O¶REMHW�G¶XQH�YDORULVDWLRQ�YLD�XQH�FRQFHVVLRQ�WHPSRUDLUH���

9�� &21&/86,21�

$X�WHUPH�GH�FHWWH�UHFKHUFKH��LO�UHVVRUW�TXH�WRXWH�OD�&RPPXQH�G¶$ERPH\�&DODYL�HVW�HQ�FRXUV�GH�ORWLVVHPHQW�j�O¶H[FHSWLRQ�GHV�
DUURQGLVVHPHQWV�GH�=LQYLp�HW�GH�.SDQURXQ��/D�SOXSDUW�GH�FHV�RSpUDWLRQV�QH�VRQW�SDV�ERXFOpHV��'H�SOXV��OH�PDQTXH�GH�WUDQVSDUHQFH��
OH�GpWRXUQHPHQW�GHV�WHUUHV�SDU�OHV�JpRPqWUHV�DYHF�OD�FRPSOLFLWp�GHV�PHPEUHV�GX�FRPLWp�GH�ORWLVVHPHQW�FDUDFWpULVHQW�FHV�RSpUDWLRQV�
GH�ORWLVVHPHQW�TXL�ODLVVHQW�SODQHU�OH�VSHFWUH�G¶XQH�UHPLVH�HQ�FDXVH�SHUPDQHQW�GHV�WUDYDX[���/HV�UpVHUYHV�DGPLQLVWUDWLYHV�VRQW�HQ�
JUDQGH�SDUWLH�GpWRXUQpHV�GH�OHXU�IRQFWLRQ�GH�GpSDUW�

8QH�WHOOH�VLWXDWLRQ�FRPSURPHW�OH�GpYHORSSHPHQW�KDUPRQLHX[�GH�OD�YLOOH���HOOH�QH�IDYRULVH�SDV�QRQ�SOXV�O¶DFFqV�GHV�SRSXODWLRQV�
DX[� VHUYLFHV� HVVHQWLHOV� HW� OD� SURPRWLRQ� GHV� LQYHVWLVVHPHQWV� LPPRELOLHUV� SULYpV�� ,O� XUJH� GRQF� GH� VDXYHJDUGHU� OHV� UpVHUYHV�
DGPLQLVWUDWLYHV�HW�G¶DVVXUHU�XQH�PHLOOHXUH�JHVWLRQ�GX�SDWULPRLQH�IRQFLHU�GH�OD�FRPPXQH��DX�PR\HQ�G¶XQH�SOXV�JUDQGH�WUDQVSDUHQFH�
GDQV�OHV�RSpUDWLRQV�GH�ORWLVVHPHQW�

5e)e5(1&(6�

>�@� $,+28�<pOLDQ�&pIDFH����������/RWLVVHPHQW�HW�FRQIOLWV�GRPDQLDX[�GDQV�O¶DUURQGLVVHPHQW�GH�NSRPDVVH�±�FHQWUH��0pPRLUH�
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