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5HPHUFLHPHQWV

-H WLHQV j UHPHUFLHU WRXW SDUWLFXOLqUHPHQW )ORUHQFH 0DLOORFKRQ SRXU VD GLVSRQLELOLWp� VD ELHQYHLOODQFH�
VHV FRQVHLOV HW VHV QRPEUHXVHV UHOHFWXUHV WRXW DX ORQJ GH FH WUDYDLO�

-H UHPHUFLH pJDOHPHQW %pQpGLFWH *DUQLHU SRXU P¶DYRLU DFFRPSDJQp GDQV OH WUDLWHPHQW GH PHV
GRQQpHV WH[WXHOOHV� 0DULH 3OHVV] SRXU VHV UHWRXUV WRXMRXUV SUpFLHX[ ORUV GH QRV © DWHOLHUV PpPRLUH ª�
HW :LOIULHG 5DXOW SRXU DYRLU DFFHSWp G¶rWUH UDSSRUWHXU GH FH PpPRLUH�

0HUFL HQILQ j PHV FDPDUDGHV GH SURPRWLRQ SRXU OHXUV FRQVHLOV DYLVpV HW OHXU VRXWLHQ�
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7DEOH GHV PDWLqUHV

5HPHUFLHPHQWV �

7DEOH GHV PDWLqUHV �

,QWURGXFWLRQ �
� 2EMHFWLYHU OD IRUPDWLRQ GX FRXSOH � XQH HQWUpH SDU O¶KRPRJDPLH GH FODVVH � � � � �
� /D SHUVLVWDQFH G¶XQH KpWpURJDPLH G¶kJH � � � � � � � � � � � � � � � � � � � � � � �
� 4XHOV DXWUHV UHJLVWUHV GH JR�WV DPRXUHX[" � � � � � � � � � � � � � � � � � � � � �
� /D © PDWULFH KpWpURVH[XHOOH ª � FRXSOH HW UDSSRUWV GH JHQUH � � � � � � � � � � � � ��
� 3HQVHU O¶LPEULFDWLRQ HQWUH JHQUH HW FODVVH � � � � � � � � � � � � � � � � � � � � � ��
� %LRJUDSKLH FRQMXJDOH HW VH[XHOOH HW IRUPDWLRQ GHV JR�WV � � � � � � � � � � � � � � ��
� 8QH © PR\HQQLVDWLRQ ª GHV JR�WV DPRXUHX[" � � � � � � � � � � � � � � � � � � � ��
� eWXGLHU OHV JR�WV DPRXUHX[ KpWpURVH[XHOV j SDUWLU GH O¶HQTXrWH eSLF � � � � � � � ��

� *R�WV GH JHQUH� JR�WV GH FODVVH ��
��� eFDUW G¶kJH HW pFDUW GH WDLOOH � XQH pYROXWLRQ GHV QRUPHV GHSXLV OHV DQQpHV ����" � ��

����� 'HV JR�WV GH JHQUH TXL VH PDLQWLHQQHQW« � � � � � � � � � � � � � � � � � ��
����� «PDLV XQ UHODWLI DIIDLEOLVVHPHQW GHV QRUPHV � � � � � � � � � � � � � � � ��
����� 'HV KRPPHV PRLQV LQGLIIpUHQWV TX¶LOV QH OH GLVHQW " � � � � � � � � � � � � ��

��� 'HV ORJLTXHV PXOWLSOHV GHUULqUH OD SHUVLVWDQFH G¶XQH © GRPLQDWLRQ FRQVHQWLH ª � � ��
����� /¶pFDUW GH WDLOOH DX VHLQ GX FRXSOH � XQ JR�W © WUDQV�FODVVH ª" � � � � � � � ��
����� /D QRUPH GX FRXSOH © ELHQ DVVRUWL ª � UDSSRUWV GH JHQUH HW SUpRFFXSDWLRQV

HVWKpWLTXHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
��� 3HX G¶LPSRUWDQFH DFFRUGpH DX QLYHDX GH GLSO{PH� PDLV XQH SOXV JUDQGH DWWHQWLRQ

DX[ GLYHUJHQFHV SROLWLTXHV FKH] OHV SOXV GLSO{PpāHV � � � � � � � � � � � � � � � � ��

� *R�WV� UHSUpVHQWDWLRQV VXU OH FRXSOH� HW ELRJUDSKLH FRQMXJDOH HW VH[XHOOH ��
��� 'HV UHSUpVHQWDWLRQV VXU OH FRXSOH DX[ JR�WV DPRXUHX[ � � � � � � � � � � � � � � ��

����� 7\SRORJRJLH GHV UHSUpVHQWDWLRQV VXU OHV UHODWLRQV DPRXUHXVHV HW VH[XHOOHV ��
����� &KH] OHV IHPPHV� XQ UDSSRUW GLIIpUHQFLp j O¶KpWpURJDPLH G¶kJH� GH WDLOOH HW

G¶RSLQLRQV SROLWLTXHV VHORQ OD YLVLRQ GX FRXSOH � � � � � � � � � � � � � � ��
��� 0RGXODWLRQ GHV JR�WV VHORQ OH SDUFRXUV HW OD VLWXDWLRQ FRQMXJDOH � � � � � � � � � ��

����� 8QH DVVRFLDWLRQ JHQUpH HQWUH QRPEUH GH SDUWHQDLUHV VH[XHOāOHV HW DGKpVLRQ
DX[ QRUPHV GRPLQDQWHV � � � � � � � � � � � � � � � � � � � � � � � � � � ��
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����� 8QH UHODWLYH SULVH GH UHFXO FKH] OHV IHPPHV DX FpOLEDW FKRLVL � � � � � � � ��

� &H TXL D SOX HQ GpEXW GH UHODWLRQ ��
��� © 4X¶HVW�FH TXL YRXV D SOX FKH] HOOH�OXL " ª � DYDQWDJHV HW OLPLWHV G¶XQH TXHVWLRQ

RXYHUWH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
����� 6WDQGDUGLVDWLRQ HW OHPPDWLVDWLRQ GX FRUSXV � � � � � � � � � � � � � � � � ��
����� 'HV UpSRQVHV VRXYHQW VXFFLQFWHV HW JpQpULTXHV � � � � � � � � � � � � � � ��

��� 8Q FRUSXV GH UpSRQVHV VWUXFWXUp SDU OH JHQUH� OD FODVVH� HW O¶kJH � � � � � � � � � � ��
����� 8QH TXHVWLRQ SOXV RX PRLQV SHUWLQHQWH VHORQ OHV HQTXrWpāHV � � � � � � � � ��
����� /¶LPSRUWDQFH DFFRUGpH DX SK\VLTXH HW OH MHX GH VpGXFWLRQ KpWpURVH[XHO � � ��
����� 'HV FDUDFWpULVWLTXHV IRUWHPHQW JHQUpHV � � � � � � � � � � � � � � � � � � ��
����� 'HV JR�WV GH FODVVH HQFRUH WUqV DIILUPpV � � � � � � � � � � � � � � � � � � ��

&RQFOXVLRQ ��

5pIpUHQFHV ��

/LVWH GHV ILJXUHV ��

/LVWH GHV WDEOHDX[ ��

$QQH[HV ��
� &RGDJH GH OD FDWpJRULH VRFLRSURIHVVLRQQHOOH HW GX QLYHDX GH GLSO{PH � � � � � � � ��
� &RPSOpPHQWV VXU OD W\SRORJLH GHV UHSUpVHQWDWLRQV VXU OH FRXSOH � � � � � � � � � � ��
� /D PpWKRGH GHV © PRWV VSpFLILTXHV ª � � � � � � � � � � � � � � � � � � � � � � � ��
� 'pWDLOV GHV UpVXOWDWV GH O¶$)& VXU WDEOHDX OH[LFDO DJUpJp � � � � � � � � � � � � � ��
� 8QH DQDO\VH UHSURGXFWLEOH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
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,QWURGXFWLRQ

� 2EMHFWLYHU OD IRUPDWLRQ GX FRXSOH � XQH HQWUpH SDU O¶KRPRJD�
PLH GH FODVVH

7URLV JUDQGHV HQTXrWHV GH O¶,QHG RQW PDUTXp OD UHFKHUFKH VRFLRORJLTXH VXU OD IRUPDWLRQ GHV FRXSOHV
HQ )UDQFH� © /H FKRL[ GX FRQMRLQW ª� GLULJpH SDU $ODLQ *LUDUG HQ ����� HVW OD SUHPLqUH JUDQGH pWXGH j
H[SRVHU OHV GpWHUPLQDQWV VRFLDX[ GHV XQLRQV PDWULPRQLDOHV� 'DQV XQ FRQWH[WH R� OH PDULDJH GHPHXUH
OD VHXOH IRUPH GH FRQMXJDOLWp VRFLDOHPHQW DFFHSWpH PDLV R� OH PRGqOH GX © PDULDJH G¶DPRXU ª HVW
GpMj ELHQ LQVWDOOp� OHV WUDYDX[ GH $� *LUDUG RQW PRQWUp TXH OD IRUPDWLRQ GHV FRXSOHV QH UHOHYDLW SDV
WRXW j IDLW GX KHXUHX[ KDVDUG� 3OXV VSpFLILTXHPHQW� O¶pWXGH GHV FDUDFWpULVWLTXHV UHVSHFWLYHV GHV GHX[
pSRX[āVHV D UpYpOp XQH IRUWH KRPRJDPLH GHV UHODWLRQV � OHV DOOLDQFHV PDWULPRQLDOHV V¶HIIHFWXHQW
PDMRULWDLUHPHQW HQWUH SHUVRQQHV TXL VH UHVVHPEOHQW� HQ SDUWLFXOLHU GDQV OHXU RULJLQH VRFLDOH �*LUDUG�
������ $X GHOj GHV © FLUFRQVWDQFHV H[WpULHXUHV ª TXH UHSUpVHQWHQW OHV GLVWDQFHV JpRJUDSKLTXHV HW
VRFLDOHV� $� *LUDUG YRLW GDQV OD UpJXODULWp GH FHV XQLRQV O¶DSSOLFDWLRQ G¶XQH QRUPH G¶KRPRJDPLH
H[SOLFLWH� LQFXOTXpH GH JpQpUDWLRQ HQ JpQpUDWLRQ DX VHLQ GH OD IDPLOOH�

&¶HVW HQ RSSRVLWLRQ j GH FH GHUQLHU SRVWXODW TXH VH SRVLWLRQQHQW 0LFKHO %R]RQ HW )UDQoRLV +pUDQ
ORUVTX¶LOV HQWUHSUHQQHQW GH UHQRXYHOHU OHV WUDYDX[ GH $� *LUDUG GDQV OHV DQQpHV ����� 6HORQ HX[�
O¶KRPRJDPLH Q¶HVW SDV © OH SURGXLW FRQFHUWp G¶XQH DQWLFLSDWLRQ QRUPDWLYH DJLVVDQW j OD PDQLqUH
G¶XQH FDXVH ILQDOH� PDLV OD UpVXOWDQWH DJUpJpH� ODUJHPHQW LQYRORQWDLUH� G¶XQH PXOWLWXGH GH GpFLVLRQV
LQGLYLGXHOOHV LQGpSHQGDQWHV� ª �%R]RQ HW +pUDQ� ����� S� ������ &H GpSODFHPHQW WKpRULTXH V¶LQVFULW
GDQV OH FRQWH[WH XQLYHUVLWDLUH GH O¶pSRTXH � DORUV TXH 3LHUUH %RXUGLHX YLHQW GH SXEOLHU /D 'LVWLQFWLRQ�
FULWLTXH VRFLDOH GX MXJHPHQW� R� LO PHW DX MRXU OH V\VWqPH GH JR�WV HW GH GpJR�WV TXL VWUXFWXUH
O¶HVSDFH VRFLDO� 0� %R]RQ HW )� +pUDQ HQWHQGHQW GpVHQFODYHU OD VRFLRORJLH GX FKRL[ GX FRQMRLQW GH
OD VHXOH VRFLRORJLH GH OD IDPLOOH� SRXU GpPRQWUHU VHV OLHQV DYHF © OD VRFLRORJLH GH OD VRFLDELOLWp� PDLV
DXVVL DYHF OD VRFLRORJLH GX MXJHPHQW HW GHV FDWpJRULHV GH SHUFHSWLRQ HW� GH FH IDLW� DYHF OD VRFLRORJLH
GX UHFUXWHPHQW ª �,ELG�� S� ��� /HV GHX[ D[HV SULQFLSDX[ GH O¶HQTXrWH © )RUPDWLRQ GHV FRXSOHV ª GH
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��������� UHIOqWHQW FHWWH GpPDUFKH� OH SUHPLHU V¶LQWpUHVVDQW j OD IRUPDWLRQ� HQ DPRQW GH OD UHQFRQWUH�
GH FDGUHV GH VRFLDELOLWp SURSLFHV j O¶KRPRJDPLH GH FODVVH� OH VHFRQG DX[ © SULQFLSHV GH MXJHPHQW
HW G¶pYDOXDWLRQ ª GHV SRWHQWLHOāOHV SDUWHQDLUHV TXL SDUWLFLSHQW� © HQ VLOHQFH ª� DX PDLQWLHQ GH FHWWH
KRPRJDPLH� 'H FH GHX[LqPH D[H G¶pWXGH UHVVRUWHQW GHV G\QDPLTXHV GLIIpUHQWHV HQ IRQFWLRQ GX
JHQUH � WDQGLV TXH OHV KRPPHV DFFRUGHQW SULQFLSDOHPHQW GH O¶LPSRUWDQFH DX[ SURSULpWpV HVWKpWLTXHV�
HW SOXV JpQpUDOHPHQW DX[ TXDOLWpV GH UHSUpVHQWDWLRQ HW GH PpGLDWLRQ VRXYHQW DWWHQGXHV GHV IHPPHV�
O¶DSSUpFLDWLRQ GHV FDUDFWpULVWLTXHV SK\VLTXHV GHV KRPPHV Q¶HVW SRXU OHV IHPPHV TX¶XQH pWDSH GDQV
XQ SURFHVVXV JOREDO G¶pYDOXDWLRQ GX VWDWXW VRFLDO G¶XQ pYHQWXHO FRQMRLQW� 3DUFH TXH OH VWDWXW GH
O¶KRPPH HVW FHOXL TXL GpWHUPLQH OH VWDWXW GX FRXSOH� OHV IHPPHV� HW G¶DXWDQW SOXV OHV MHXQHV IHPPHV�
GRLYHQW SRUWHU DWWHQWLRQ j O¶HQVHPEOH GHV SURSULpWpV VRFLDOHV © LQFRUSRUpHV ª GDQV OH FRUSV GX FRQMRLQW
SUHVVHQWL�

/¶HQTXrWH © eWXGH GHV SDUFRXUV LQGLYLGXHOV HW FRQMXJDX[ ª �eSLF� PHQpH HQ ��������� SDU O¶,QHG HW
O¶,QVHH YLHQW FRPSOpWHU FH WULSW\TXH� 'DQV XQ VRXFL GH FRQWLQXLWp� HOOH V¶LQVSLUH HW UHSUHQG SDUWLHO�
OHPHQW OHV TXHVWLRQQDLUHV GHV GHX[ HQTXrWHV SUpFpGHQWHV� GDQV OHXUV WKpPDWLTXHV PDLV DXVVL GDQV
FHUWDLQV LQWLWXOpV GH TXHVWLRQ� /D PLVH HQ UHJDUG GHV WURLV HQTXrWHV SHUPHW SDU H[HPSOH GH FRQILUPHU
O¶RXYHUWXUH SURJUHVVLYH GHV SDUHQWV DX[ UHODWLRQV KpWpURJDPHV WRXW DX ORQJ GH FHV SpULRGHV� HW XQH
UDUpIDFWLRQ GHV UHQFRQWUHV D\DQW OLHX GDQV XQ FDGUH IDPLOLDO �%RXFKHW�9DODW HW *URERQ� ������ &HWWH
G\QDPLTXH V¶DFFRPSDJQH SOXV JpQpUDOHPHQW G¶XQ DIIDLEOLVVHPHQW GH O¶KRPRJDPLH GH GLSO{PH� GH
FODVVH HW G¶RULJLQH VRFLDOH �%RXFKHW�9DODW� ������ eSLF VH GLVWLQJXH WRXWHIRLV GH VHV SUpGpFHVVHXVHV
SDU O¶LQWURGXFWLRQ G¶XQ HQVHPEOH GH SUREOpPDWLTXHV DSSDUXHV DYHF OHV pYROXWLRQV UpFHQWHV GHV IRUPHV
FRQMXJDOHV HW IDPLOLDOHV� (Q ���� OD QRUPH IDLVDLW HQFRUH FRwQFLGHU OD IRUPDWLRQ GX FRXSOH DYHF
OH PDULDJH � GDQV OHV DQQpHV ���� OD FRKDELWDWLRQ DYDQW PDULDJH FRPPHQoDLW j VH EDQDOLVHU� VDQV
TXH 0� %R]RQ HW )� +pUDQ Q¶DLHQW WRXWHIRLV OH UHFXO QpFHVVDLUH SRXU SRXYRLU LGHQWLILHU OHV XQLRQV
FRKDELWDQWHV TXL Q¶DERXWLUDLHQW MDPDLV j XQ PDULDJH� 7UHQWH DQV DSUqV� OHV WUDMHFWRLUHV FRQMXJDOHV
VRFLDOHPHQW DFFHSWpHV VRQW DXWUHPHQW SOXV GLYHUVHV � FRKDELWDWLRQ DYHF RX VDQV PDULDJH� PDLV DXVVL
PXOWLSOLFDWLRQ GHV UHODWLRQV DPRXUHXVHV j O¶pFKHOOH GH OD YLH� HW GRQF GH SpULRGHV GH FpOLEDW SOXV RX
PRLQV ORQJXHV HW FKRLVLHV� UHFRPSRVLWLRQV IDPLOLDOHV� DXWRQRPLVDWLRQ FURLVVDQWH GH OD FRQMXJDOLWp
HW GH OD VH[XDOLWp� SOXV JUDQGH UHFRQQDLVVDQFH LQVWLWXWLRQQHOOH HW VRFLpWDOH GH O¶KRPRVH[XDOLWp HW GH
O¶KRPRSDUHQWDOLWp� /¶HQTXrWH D DLQVL SRXU DPELWLRQ QRYDWULFH GH UHWUDFHU GHV SDUFRXUV� HW pODUJLW SRXU
FHOD VRQ FKDPS G¶pWXGH DX[ SHUVRQQHV kJpHV HQWUH �� HW �� DQV HQ ����� WDQGLV TXH O¶pFKDQWLOORQ
LQWHUURJp GDQV © )RUPDWLRQ GHV FRXSOHV ª Q¶pWDLW UHSUpVHQWDWLI TXH GHV SHUVRQQHV GH PRLQV GH ��
DQV� (OOH HVW pJDOHPHQW OD SUHPLqUH j UHFRQQDvWUH GDQV VRQ TXHVWLRQQDLUH OD SRVVLELOLWp G¶XQH UHODWLRQ
KRPRVH[XHOOH�
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� /D SHUVLVWDQFH G¶XQH KpWpURJDPLH G¶kJH

/HV SUR[LPLWpV G¶RULJLQH HW GH FODVVH VRFLDOH RQW pWp OHV SUHPLqUHV pWXGLpHV GDQV OD UHFKHUFKH
VXU OD IRUPDWLRQ GX FRXSOH� PDLV G¶DXWUHV UpJXODULWpV RQW pJDOHPHQW pWp PLVHV DX MRXU GDQV GHV
WUDYDX[ XOWpULHXUV� /D TXHVWLRQ GH O¶pFDUW G¶kJH HQWUH FRQMRLQWāHV IDLW SDUWLH GHV SOXV GLVFXWpHV� HW
SOXV VSpFLILTXHPHQW O¶REVHUYDWLRQ UpFXUUHQWH GDQV GLIIpUHQWV SD\V HW j GLIIpUHQWHV pSRTXHV TXH
O¶KRPPH HVW HQ PR\HQQH SOXV kJp TXH OD IHPPH GDQV OHV FRXSOHV KpWpURVH[XHOV� 0DULH %HUJVWU|P
D SURSRVp XQH V\QWKqVH GH FHV WUDYDX[ GDQV XQ DUWLFOH SDUX HQ ���� � HQ )UDQFH� O¶pFDUW G¶kJH D
SULQFLSDOHPHQW UHWHQX O¶DWWHQWLRQ GHV GpPRJUDSKHV HW GHV VRFLRORJXHV� TXL RQW pWXGLp OHV pYROXWLRQV
GH FHW pFDUW HW RQW QRWDPPHQW PRQWUp XQH UpGXFWLRQ GH OD GLIIpUHQFH G¶kJH GDQV OHV GHUQLqUHV
GpFHQQLHV � GDQV OD OLWWpUDWXUH DQJOR�VD[RQQH� G¶DXWUHV GLVFLSOLQHV VH VRQW HPSDUpHV GX VXMHW� DX
SUHPLHU UDQJ GHVTXHOOHV OD VRFLRELRORJLH HW OD SV\FKRORJLH pYROXWLRQQLVWH TXL PHWWHQW O¶DFFHQW VXU OHV
VXSSRVpV GpWHUPLQDQWV ELRORJLTXHV GH O¶pFDUW G¶kJH DX VHLQ GX FRXSOH �%HUJVWU|P� ������ $X GHOj GH
OD GLPHQVLRQ IRUWHPHQW QDWXUDOLVDQWH GH FHV WKpRULHV� 0� %HUJVWU|P UHOqYH O¶XVDJH SUREOpPDWLTXH
G¶XQ UDLVRQQHPHQW pFRQRPLTXH HQ WHUPHV GH © SUpIpUHQFHV UpYpOpHV ª � © VXU OD EDVH G¶XQ pFDUW
G¶kJH PR\HQ HQWUH SDUWHQDLUHV � REVHUYp DX QLYHDX GH OD SRSXODWLRQ � RQ GpGXLW GHV SUpIpUHQFHV
LQGLYLGXHOOHV ª� �,ELG�� S� ����

/¶RULHQWDWLRQ VSpFLILTXH GH O¶HQTXrWH © )RUPDWLRQ GHV FRXSOHV ª YHUV OHV JR�WV HW FULWqUHV GH MXJHPHQW
D SHUPLV j 0� %R]RQ G¶pYLWHU FHW pFXHLO WKpRULTXH ORUVTX¶LO V¶HVW LQWpUHVVp j OD TXHVWLRQ GH O¶pFDUW
G¶kJH� /¶HQTXrWH LQWHUURJH HQ HIIHW GLUHFWHPHQW OHV SUpIpUHQFHV GHV UpSRQGDQWāHV SDU UDSSRUW j OD WDLOOH
RX O¶kJH G¶XQāH pYHQWXHOāOH FRQMRLQWāH � © $FFHSWHULH] YRXV GH YLYUH DYHF TXHOTX¶XQ GH« ª� 6L OHV
UpVXOWDWV RQW HIIHFWLYHPHQW UpYpOp XQH SUpIpUHQFH JpQpUDOLVpH SRXU OHV FRQILJXUDWLRQV R� OH FRQMRLQW
VHUDLW SOXV kJp TXH OD FRQMRLQWH� LOV UpYqOHQW VXUWRXW XQH DGKpVLRQ EHDXFRXS SOXV PDUTXpH j FHWWH
QRUPH FKH] OHV IHPPHV� 3RXU O¶DXWHXU� FHWWH SUpIpUHQFH IpPLQLQH UHOqYH GX PrPH © UpDOLVPH VRFLDO ª
TXL SRXVVHQW OHV IHPPHV j LQWHUSUpWHU O¶DSSDUHQFH SK\VLTXH GHV KRPPHV FRPPH XQ LQGLFDWHXU GH
SRVLWLRQ VRFLDOH� 3RXU OHV MHXQHV IHPPHV HQ GpEXW GH SDUFRXUV FRQMXJDO QRWDPPHQW� OD SHUVSHFWLYH
G¶XQH HQWUpH HQ FRXSOH DYHF XQ KRPPH © PDWXUH ª HW GpMj LQVWDOOp GDQV OD YLH DFWLYH HVW HQ HIIHW
XQ JDJH GH VWDELOLWp� FH j TXRL QH SHXW SUpWHQGUH XQH UHODWLRQ DYHF XQ SDLU� /HV IHPPHV GHV FODVVHV
VXSpULHXUHV� PRLQV GpSHQGDQWHV GX VWDWXW VRFLDO GH OHXU FRQMRLQW� RQW OD SRVVLELOLWp GH SUHQGUH SOXV GH
GLVWDQFH SDU UDSSRUW j FHWWH QRUPH� 3DUFH TXH FHW pFDUW HVW XQ PDUTXHXU IRUW GH GRPLQDWLRQ PDVFXOLQH
DX VHLQ GX FRXSOH HW TX¶LO DSSDUDvW DYDQW WRXW GpVLUp SDU OHV IHPPHV� OH VRFLRORJXH YRLW GDQV FHWWH
SUpIpUHQFH XQH © GRPLQDWLRQ FRQVHQWLH ª �%R]RQ HW +pUDQ� ����� FKDS� ���

/H WUDYDLO GH 0� %HUJVWU|P VXU OH VLWH GH UHQFRQWUH HQ OLJQH 0HHWLF V¶LQVFULW GDQV OD PrPH DSSURFKH
VRFLRORJLTXH TXH FHOOH GH 0� %R]RQ� PDLV YLHQW QXDQFHU OH FRQVWDW G¶XQH LQGLIIpUHQFH PDVFXOLQH
JpQpUDOLVpH VXU FHWWH TXHVWLRQ� /HV GRQQpHV UHODWLYHV DX[ FRPSRUWHPHQWV GHV XWLOLVDWHXUāLFHV GX
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VHUYLFH GH UHQFRQWUH SHUPHWWHQW HQ HIIHW G¶DOOHU SOXV ORLQ TXH OD GpFODUDWLRQ GHV SUpIpUHQFHV� SRXU OHV
YRLU GLUHFWHPHQW j O¶°XYUH GDQV XQ SURFHVVXV GH FKRL[� /¶DXWULFH VRXOLJQH DORUV TX¶j GHV kJHV GH
PLVH HQ FRXSOH SOXV pOHYpV� FH VRQW DYDQW WRXW OHV SUpIpUHQFHV GHV KRPPHV SRXU GHV FRQMRLQWHV SOXV
MHXQHV TXL DVVXUHQW OH PDLQWLHQ GH O¶pFDUW G¶kJH �%HUJVWU|P� ������ &HWWH pWXGH� LQpGLWH GH SDU OD
QDWXUH GH VHV VRXUFHV� UHSUpVHQWH XQH PLVH HQ JDUGH LPSRUWDQWH VXU OD PDQLqUH G¶LQWHUSUpWHU OHV JR�WV
GpFODUpV GDQV GHV HQTXrWHV SDU TXHVWLRQQDLUH FRPPH © )RUPDWLRQ GHV FRXSOHV ª HW eSLF�

/HV WUDYDX[ GH )ORUHQFH0DLOORFKRQ VXU O¶LQLWLDWLRQ DPRXUHXVH HW VH[XHOOH GHV DGROHVFHQWāHV PRQWUHQW
SDU DLOOHXUV TXH OHV SUpIpUHQFHV G¶kJH SHXYHQW UHOHYHU GH ORJLTXHV GLIIpUHQWHV VHORQ OD QDWXUH GH OD
UHODWLRQ HW VD SODFH GDQV OHV WUDMHFWRLUHV SHUVRQQHOOHV� (OOH FRQVWDWH QRWDPPHQW TXH F¶HVW ORUVTXH
OHV UHODWLRQV SUHQQHQW XQ FDUDFWqUH VH[XHO TXH O¶pFDUW G¶kJH VH FUHXVH HW TXH OHV ILOOHV H[SULPHQW XQ
GpVLU SOXV PDUTXp G¶rWUH DYHF GHV JDUoRQV SOXV kJpV TX¶HOOHV� WDQGLV TXH OHV © SUHPLHUV EDLVHUV ª
V¶pFKDQJHQW OH SOXV VRXYHQW HQWUH SDLUV� /HV UDLVRQV GH FH FKDQJHPHQW VRQW SOXULHOOHV � j FHWWH
© PDWXULWp ª UHFKHUFKpH� OHV ILOOHV DVVRFLHQW j OD IRLV XQH pYHQWXHOOH DLVDQFH ILQDQFLqUH� GHV TXDOLWpV
HVWKpWLTXHV � © XQ SK\VLTXH G¶KRPPH TXL HQ LPSRVH ª �� HW OD VpFXULWp G¶DYRLU VHV SUHPLHUV UDSSRUWV
VH[XHOV DYHF XQ SDUWHQDLUH H[SpULPHQWp �0DLOORFKRQ� ������ /¶kJH HVW XQH FDWpJRULH VRFLDOH TXL QH
UHFRXYUH SDV OHV PrPHV VLJQLILFDWLRQV VHORQ OHV FRQWH[WHV HW OHV LQGLYLGXV� HW IDLW GRQF O¶REMHW GH
SUpIpUHQFHV YDULDEOHV GDQV OH FDGUH G¶XQH UHODWLRQ DPRXUHXVH RX VH[XHOOH�

� 4XHOV DXWUHV UHJLVWUHV GH JR�WV DPRXUHX["

0� %R]RQ SURSRVH� HQ FRPSOpPHQW GH VRQ pWXGH VXU O¶pFDUW G¶kJH� XQH DQDO\VH GHV JR�WV UHODWLIV j OD
WDLOOH G¶XQāH pYHQWXHOāOH FRQMRLQWāH� /HV UpSRQVHV j O¶HQTXrWH © )RUPDWLRQ GHV FRXSOHV ª PRQWUHQW
TXH OHV FRQILJXUDWLRQV GH FRXSOH R� OD FRQMRLQWH VHUDLW SOXV JUDQGH TXH OH FRQMRLQW VRQW GLIILFLOHPHQW
DFFHSWpHV� HW TXH OHV UHIXV VRQW XQH QRXYHOOH IRLV SOXV IUpTXHQWV FKH] OHV IHPPHV� 3RXU O¶DXWHXU�
FHV SUpIpUHQFHV IpPLQLQHV HQ WHUPHV G¶pFDUW G¶kJH HW GH WDLOOH VH © UHVVHPEOHQW IRUPHOOHPHQW ª HW
PrPH VH © FRQWDPLQHQW ª� HW UHOqYHQW O¶XQH FRPPH O¶DXWUH G¶XQH © GRPLQDWLRQ FRQVHQWLH ª SDU OHV
IHPPHV� /¶H[SOLFDWLRQ GH OD QRUPH UHODWLYH j O¶pFDUW GH WDLOOH HVW WRXWHIRLV SOXV VXFFLQFWH TXH FHOOH
SRUWDQW VXU O¶pFDUW G¶kJH� (OOH UHSRVH VXU O¶LGpH TXH O¶pFDUW GH WDLOOH UHSUpVHQWH pJDOHPHQW XQ HQMHX GH
VWDWXW VRFLDO SRXU OH FRXSOH� SXLVTX¶XQ KRPPH SOXV SHWLW TXH VD FRQMRLQWH VH VHQWLUDLW © GLPLQXp ª HW
GLPLQXHUDLW OD SRVLWLRQ GH VD IHPPH HQ UHWRXU �%R]RQ HW +pUDQ� ����� S� �����

/D TXHVWLRQ GH O¶pFDUW GH WDLOOH D pWp JpQpUDOHPHQW PRLQV pWXGLpH TXH FHOOH GH O¶pFDUW G¶kJH HQ )UDQFH�
'DQV OD OLWWpUDWXUH DQJOR�VD[RQQH� HOOH Q¶D SDV pFKDSSp DX[ WKpRULHV QDWXUDOLVDQWHV GH OD SV\FKRORJLH
pYROXWLRQQLVWH� GRQW 1LFRODV +HUSLQ UHFHQVH OHV SULQFLSDOHV FRQFOXVLRQV GDQV VRQ RXYUDJH VXU
O¶LQIOXHQFH GH OD WDLOOH GHV KRPPHV VXU OHXU VWDWXW VRFLDO � SDUFH TXH OHV IHPPHV DFFRUGHQW OH SOXV
G¶LPSRUWDQFH j OHXU GHVFHQGDQFH� HOOHV SRUWHQW DXVVL OH SOXV G¶DWWHQWLRQ DX FKRL[ GX © SDUWHQDLUH
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UHSURGXFWHXU ª� HW QRWDPPHQW j OD UpJXODULWp GH VHV FDUDFWpULVWLTXHV SK\VLTXHV� 1� +HUSLQ V¶LQVFULW
HQ SDUWLH GDQV OD FRQWLQXLWp GH FHV UpIOH[LRQV� HQ DIILUPDQW TXH OD VWDWXUH GHV KRPPHV IRQFWLRQQH
SRXU OHV IHPPHV FRPPH OH © VLJQDO ª G¶XQH SOXV RX PRLQV JUDQGH UpXVVLWH pFRQRPLTXH HW VRFLDOH
DFWXHOOH RX j YHQLU� OHV KRPPHV JUDQGV D\DQW GDYDQWDJH GH FKDQFHV GH UpXVVLWH HQ WHUPHV G¶HPSORL
HW GH FDUULqUH �+HUSLQ� ������ 0DLV LO SURSRVH pJDOHPHQW GHV H[SOLFDWLRQV DOWHUQDWLYHV DX PDLQWLHQ GH
OD QRUPH GH O¶pFDUW GH WDLOOH� QRWDPPHQW O¶LGpH VHORQ ODTXHOOH� SRXU GHV IHPPHV DX VWDWXW VRFLDO GpMj
ELHQ LQVWDOOp� OD UHFKHUFKH GX FRXSOH © ELHQ DVVRUWL ª UHOqYHUDLW DYDQW WRXW G¶XQH H[LJHQFH HVWKpWLTXH
�+HUSLQ� ������ 8Q RXYUDJH SOXV UpFHQW GH 0DULH %XVFDWWR LQYHUVH OH SRLQW GH YXH SRXU V¶LQWpUHVVHU
DX[ YpFXV GHV IHPPHV © GH WUqV JUDQGH WDLOOH ª� /HV GLIIpUHQWV WpPRLJQDJHV GHV IHPPHV HQTXrWpHV HW
OHV WKpPDWLTXHV UpJXOLqUHPHQW DERUGpHV GDQV OHV JURXSHV )DFHERRN TX¶HOOHV IUpTXHQWHQW PRQWUHQW OD
SODFH FHQWUDOH TX¶RFFXSH OD TXHVWLRQ GH O¶pFDUW GH WDLOOH GDQV OHXU YLH DPRXUHXVH �%XVFDWWR� ������
1RXV YHUURQV TXH OD SRVLWLRQ VLQJXOLqUH GH FHV IHPPHV PHW DX MRXU OHV OLHQV pWURLWV TXL H[LVWHQW HQWUH
SHUFHSWLRQ VRFLDOH GH OD WDLOOH HW IDEULTXH GX JHQUH�

'H SDUW OHXU FDUDFWqUH FKLIIUp� OHV pFDUWV GH WDLOOH HW G¶kJH DX VHLQ GX FRXSOH VRQW DLVpPHQW IRUPXODEOHV
HQ WHUPHV G¶KpWpURJDPLH� j OD PDQLqUH GRQW OHV SUHPLHUV WUDYDX[ VXU OHV XQLRQV PDWULPRQLDOHV RQW
IRUPXOp OD SUR[LPLWp GH FODVVH RX G¶RULJLQH VRFLDOH HQ WHUPHV G¶KRPRJDPLH� /HV DXWUHV UHJLVWUHV
GH JR�WV DPRXUHX[ VRQW SOXV GLIILFLOHV j REMHFWLYHU� HW G¶DXWDQW SOXV GLIILFLOHV j VDLVLU SDU OH ELDLV
G¶XQ TXHVWLRQQDLUH G¶HQTXrWH� 'DQV © )RUPDWLRQ GHV FRXSOHV ª� 0� %R]RQ HW )� +pUDQ pWXGLHQW OHV
© FDWpJRULHV GX MXJHPHQWV DPRXUHX[ ª HQ LQWHUURJHDQW OHV HQTXrWpāHV VXU OHV TXDOLWpV TXL OHV RQW
OH SOXV DWWLUp FKH] OHXU FRQMRLQWāH HQ GpEXW GH UHODWLRQ� OHV UpSRQGDQWāHV pWDQW LQYLWpāHV j FKRLVLU
TXDWUH DGMHFWLIV GDQV XQH OLVWH SUp�pWDEOLHV ORUV G¶HQWUHWLHQV SUpSDUDWRLUHV� &HWWH DSSURFKH SHUPHW
G¶HQULFKLU OD FRPSUpKHQVLRQ GHV JR�WV TXL LQWHUYLHQQHQW GDQV OD IRUPDWLRQ GX FRXSOH� HW PRQWUH XQH
IRUWH VWUXFWXUDWLRQ GHV UpSRQVHV SDU OH JHQUH HW OD FODVVH� /HV IHPPHV VRQW SDU H[HPSOH DYDQW WRXW
DSSUpFLpHV SRXU OHXUV FDUDFWpULVWLTXHV SK\VLTXHV �© MROLH ª� © VpGXLVDQWH ª�� HW SOXV JpQpUDOHPHQW
SRXU OHXUV TXDOLWpV GH UHSUpVHQWDWLRQ �© pOpJDQWH ª� © VRXULDQWH ª� © VLPSOH ª SRXU OHV IHPPHV GH
FODVVHV SRSXODLUHV�� /HV KRPPHV VRQW SRXU OHXU SDUW YDORULVpV SRXU OHXU VWDWXW VRFLDO HW SURIHVVLRQQHO
�© LQWHOOLJHQW ª GDQV OHV FODVVHV VXSpULHXUHV� © VpULHX[ ª HW © WUDYDLOOHXU ª GDQV OHV FODVVHV SRSXODLUHV��
HW SRXU OHXUV TXDOLWpV DIIHFWLYHV �© VpFXULVDQW ª� © DIIHFWXHX[ ª� �%R]RQ HW +pUDQ� ����� FKDS� ���

$YHF VRQ WUDYDLO VXU OHV SHWLWHV DQQRQFHV PDWULPRQLDOHV SXEOLpHV GDQV OH /H &KDVVHXU )UDQoDLV j OD ILQ
GHV DQQpHV ����� )UDQoRLV GH 6LQJO\ SURSRVH XQH DSSURFKH DOWHUQDWLYH j O¶pWXGH GHV QRUPHV UpJLVVDQW
OHV JR�WV DPRXUHX[� 3RXU OHV SHUVRQQHV TXL SXEOLHQW FHV DQQRQFHV� HW TXL VRQW SDU FRQVpTXHQW
FRQVLGpUpHV FRPPH OHV © H[FOX>H@V GX PDUFKp PDWULPRQLDO QRUPDO ª� O¶REMHFWLI Q¶HVW SDV GH VH
GpPDUTXHU PDLV DX FRQWUDLUH GH MXVWLILHU GH VD QRUPDOLWp� /D SUpVHQWDWLRQ GH VRL UHOqYH DORUV G¶XQH
PLVH HQ DYDQW GHV WUDLWV DQWLFLSpV FRPPH YDORULVpV SDU O¶DXWUH VH[H� HW OD IRUPXODWLRQ GHV DWWHQWHV
UpSRQG DYDQW WRXW j XQ UDLVRQQHPHQW HQ WHUPHV © G¶RIIUH HW GH GHPDQGH ª� /H VRFLRORJXH UHPDUTXH
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SDU H[HPSOH TXH OHV SUHPLHUV DWRXWV SHUVRQQHOV pYRTXpV GDQV OHV DQQRQFHV VRQW PDMRULWDLUHPHQW
OLpV j OD VLWXDWLRQ SURIHVVLRQQHOOH SRXU OHV KRPPHV� j GHV WUDLWV GH FDUDFWqUH SRXU OHV IHPPHV� /D
PLVH HQ DYDQW GH TXDOLWpV HVWKpWLTXHV V¶DFFRPSDJQH SDU DLOOHXUV FKH] OHV IHPPHV G¶XQ LQWpUrW
SRXU OHV KRPPHV DX VWDWXW pFRQRPLTXH pOHYp� HW FKH] OHV KRPPHV G¶XQ LQWpUrW SRXU OHV IHPPHV
SK\VLTXHPHQW DWWUD\DQWHV �GH 6LQJO\� ������ &HWWH DSSURFKH D O¶DYDQWDJH GH QH SDV UHSRVHU VXU GHV
GRQQpHV FROOHFWpHV GDQV XQ FDGUH FRQWUDLQW HW DUWLILFLHO G¶HQTXrWH� /¶H[SUHVVLRQ GHV SUpIpUHQFHV
SHUVRQQHOOHV Q¶HVW SDV SRXU DXWDQW SOXV OLEUH GDQV OHV SHWLWHV DQQRQFHV � OHXU IRUPDW UpSRQG j GHV
FRGHV VWULFWV� HW OHV DWWHQWHV IRUPXOpHV VRQW GpWHUPLQpHV SDU XQH ORJLTXH GH PDUFKp� 0DLV HOOH SHUPHW
GH VDLVLU © HQ SUDWLTXH ª FH TXH OHV DQQRQFHXUāHXVHV FRQVLGqUHQW FRPPH OHV FDUDFWpULVWLTXHV OHV SOXV
YDORULVDQWHV HW YDORULVpHV GDQV OH FDGUH G¶XQH XQLRQ PDWULPRQLDOH�

� /D © PDWULFH KpWpURVH[XHOOH ª � FRXSOH HW UDSSRUWV GH JHQUH

&RPPH QRXV O¶DYRQV YX� 0� %R]RQ SODFH OHV UDSSRUWV GH JHQUH DX F°XU GH VD UpIOH[LRQ VXU OHV
SUpIpUHQFHV G¶kJH HW GH WDLOOH� OD © GRPLQDWLRQ PDVFXOLQH ª pWDQW j O¶RULJLQH GH FHV QRUPHV HW
GH OHXU SHUVLVWDQFH� /HV UpIOH[LRQV GX VRFLRORJXH VRQW VRXYHQW DUWLFXOpHV DXWRXU G¶XQ HQMHX GH
© VWDWXW VRFLDO ª � GDQV XQH VRFLpWp SDWULDUFDOH� OH VWDWXW GH OD IHPPH HW GX FRXSOH GpSHQG GH FHOXL
GH O¶KRPPH� HW FH GpVpTXLOLEUH H[SOLTXH O¶H[LVWHQFH GH SUpIpUHQFHV GLIIpUHQFLpHV� /RUVTX¶HOOHV
FRQVLGqUHQW XQ FRQMRLQW SRWHQWLHO� OHV IHPPHV IRQW GDYDQWDJH DWWHQWLRQ j GHV LQGLFHV GH SRVLWLRQ
VRFLDOH FKH] OHV KRPPHV� HW FUDLJQHQW OH UHQYHUVHPHQW GHV PDUTXHXUV GH VXSpULRULWp FRPPH OD WDLOOH
TXL SURGXLUDLW FKH] OH FRQMRLQW OH VHQWLPHQW G¶rWUH VRFLDOHPHQW © GLPLQXp ª� 0� %R]RQ DERXWLW DORUV
DX FRQVWDW SDUDGR[DO G¶XQH © SHUVLVWDQFH GHV UDSSRUWV GH JHQUH� GRQW O¶LQHUWLH VXUYLW ODUJHPHQW DX[
WUDQVIRUPDWLRQV GHV P°XUV HW DX[ SURJUqV GH O¶LQGLYLGXDOLVDWLRQ ª �%R]RQ HW +pUDQ� ����� S� ��� �
FRPPHQW H[SOLTXHU� GDQV XQH VRFLpWp R� OHV IHPPHV VRQW GH SOXV HQ SOXV FRQVLGpUpHV VRFLDOHPHQW
HW R� OHV QRUPHV G¶pJDOLWp VH GLIIXVHQW� TXH GHV PDUTXHXUV GH GRPLQDWLRQ WHOV TXH OHV SUpIpUHQFHV
G¶pFDUW G¶kJH HW GH WDLOOH SHUVLVWHQW "

1RXV SURSRVRQV G¶H[SORUHU SOXV DYDQW OHV UDLVRQV GH FH SDUDGR[H� HQ UHSHQVDQW QRWDPPHQW OHV OLHQV
HQWUH FRXSOH KpWpURVH[XHO HW UDSSRUWV GH JHQUH� /D UHODWLYH LQHUWLH GHV G\QDPLTXHV GH GRPLQDWLRQ DX
VHLQ GX FRXSOH DSSDUDvW HQ HIIHW PRLQV VXUSUHQDQWH ORUVTXH� VXLYDQW XQ FRXUDQW WKpRULTXH LPSRUWDQW
GH OD VRFLRORJLH GX JHQUH� RQ HQYLVDJH O¶KpWpURVH[XDOLWp QRQ SDV VHXOHPHQW FRPPH XQ GHV OLHX[ R�
V¶H[HUFHQW OHV UDSSRUWV GH JHQUH� PDLV DYDQW WRXW FRPPH XQ GHV OLHX[ SULQFLSDX[ GH SURGXFWLRQ GX
JHQUH� -XGLWK %XWOHU D XWLOLVp O¶H[SUHVVLRQ pYRFDWULFH GH © PDWULFH KpWpURVH[XHOOH ª SRXU GpVLJQHU
FH UpJLPH j WUDYHUV OHTXHO V¶HIIHFWXH OD FRQVWUXFWLRQ VRFLDOH GHV IHPPHV HW GHV KRPPHV FRPPH
GHV rWUHV © QDWXUHOOHPHQW ª GLIIpUHQWV HW FRPSOpPHQWDLUHV �%XWOHU� ���� � &ODLU HW 6LQJO\� ������ /HV
WUDYDX[ G¶,VDEHOOH &ODLU GRQQHQW GHV LOOXVWUDWLRQV WUqV FRQFUqWHV GH FHWWH © IDEULTXH ª GX JHQUH� 'DQV
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XQ DUWLFOH VRXYHQW FLWp� HOOH PRQWUH FRPPHQW OHV ILJXUHV UHSRXVVRLUV GH OD © SXWH ª HW GX © SpGp ª
VRQW PRELOLVpHV SDU OHV MHXQHV TX¶HOOH HQTXrWH FRPPH GHV UDSSHOV j O¶RUGUH GX JHQUH� 'DQV © O¶RUGUH
KpWpURVH[XHO ª� DSSDUWHQLU DX[ JURXSHV GHV JDUoRQV F¶HVW V¶pORLJQHU WDQW TXH SRVVLEOH GH OD IpPLQLWp
DVVRFLpH j GHV SUDWLTXHV KRPRVH[XHOOHV © FRQWUH�QDWXUH ª� HW rWUH XQH ILOOH F¶HVW GHYRLU FRQVWDPPHQW
UpDIILUPHU VD YHUWX IDFH j OD VXVSLFLRQ G¶XQH VH[XDOLWp WURS OLEpUpH �&ODLU� ������

&HV UHPDUTXHV QH YLHQQHQW SDV GLVTXDOLILHU OHV LQWHUSUpWDWLRQV GH 0�%R]RQ VXU OHV TXHVWLRQV G¶pFDUW
G¶kJH HW GH WDLOOH� PDLV DPqQHQW GHV SLVWHV G¶DQDO\VH FRPSOpPHQWDLUHV RX DOWHUQDWLYHV� /¶DXWHXU
H[SOLTXH SDU H[HPSOH TXH OH UHIXV GHV IHPPHV G¶rWUH DYHF XQ KRPPH SOXV SHWLW UHOqYH GH OD FUDLQWH
TXH FH GHUQLHU VH VHQWH © GLPLQXp ª� 2Q SHXW DUJXPHQWHU� HQ V¶DSSX\DQW QRWDPPHQW VXU OHV WUDYDX[
GH %XVFDWWR ������� TXH O¶HQMHX QH V¶DUUrWH SDV LFL j OD VHXOH TXHVWLRQ GX VWDWXW VRFLDO GX FRXSOH� PDLV
WRXFKH j O¶LGHQWLWp VH[XpH GHV GHX[ FRQMRLQWāHV� 8QH SUR[LPLWp GH WDLOOH� RX SLUH XQH LQYHUVLRQ GHV
U{OHV TXL FRQGXLUDLW j XQH GRPLQDWLRQ GH OD IHPPH SDU OD WDLOOH� LUDLW j O¶HQFRQWUH GH OD FRPSOpPHQWDULWp
SHQVpH FRPPH QDWXUHOOH VXU ODTXHOOH UHSRVH O¶RUGUH KpWpURVH[XHO� 'pURJHU j OD QRUPH GH O¶pFDUW GH
WDLOOH VH UDSSURFKHUDLW DORUV G¶XQH WUDQVJUHVVLRQ GH JHQUH� 8Q UDLVRQQHPHQW DQDORJXH SHXW V¶DSSOLTXHU
j OD TXHVWLRQ GH O¶kJH� ,O Q¶HVW SDV DQRGLQ TXH� FRPPH O¶D PRQWUp 0� %HUJVWU|P� OD SUpIpUHQFH GHV
KRPPHV SRXU OHV IHPPHV SOXV MHXQHV V¶DIILUPH DYHF O¶kJH� 3DUFH TX¶LOV RQW PRLQV VRXYHQW OD FKDUJH
GHV HQIDQWV HW SDUFH TX¶LOV VRQW GDYDQWDJH HQFOLQV j IDLUH © WDEOH UDVH ª DSUqV XQH VpSDUDWLRQ� OHV
KRPPHV VH © VHQWHQW MHXQHV ª SOXV ORQJWHPSV TXH OHV IHPPHV �%HUJVWU|P� ������ 2Q SHXW DMRXWHU j
FHOD TXH� GDQV OH VFKpPD KpWpURVH[XHO GRPLQDQW� OD © GpVLUDELOLWp ª GX FRUSV IpPLQLQ HVW EHDXFRXS
SOXV PHQDFpH SDU O¶DYDQFpH HQ kJH TXH FHOOH GX FRUSV PDVFXOLQ� /D UHSUpVHQWDWLRQ GHV FRXSOHV GDQV
OHV ILFWLRQV DXGLRYLVXHOOHV LOOXVWUH FH WUDLWHPHQW GLIIpUHQFLp GHV FRUSV � DORUV TXH GH QRPEUHXVHV
UHODWLRQV IRQW LQWHUYHQLU GHV MHXQHV IHPPHV HW GHV KRPPHV H[FHVVLYHPHQW SOXV kJpV TX¶HOOHV� OHV
UDUHV SHUVRQQDJHV IpPLQLQV GH SOXV GH �� DQV VRQW UHSUpVHQWpV FRPPH © VRUWLHV GH OD VH[XDOLWp ª
�$UERJDVW� ������ &RQFHYRLU O¶KpWpURVH[XDOLWp FRPPH XQ OLHX GH IDEULTXH GX JHQUH FRQGXLW DLQVL j
UHSHQVHU OD SODFH GX FRUSV HW GH VD SHUFHSWLRQ GDQV OD IRUPDWLRQ GHV JR�WV DPRXUHX[� DX GHOj G¶XQ
U{OH GH PDUTXHXU GH FODVVH�

2Q SHXW DORUV V¶LQWHUURJHU VXU O¶H[LVWHQFH GH OLHQV HQWUH JR�WV DPRXUHX[ HW UHSUpVHQWDWLRQV VXU OH
FRXSOH� OD VH[XDOLWp� HW OHXU DVVRFLDWLRQ� ,� &ODLU PRQWUH FRPPHQW V¶LQVWDOOH� GqV O¶DGROHVFHQFH� XQH
SRODULVDWLRQ JHQUpH GHV GLVFRXUV VXU O¶H[SpULHQFH DPRXUHXVH � © DX[ JDUoRQV OD VH[XDOLWp� DX[ ILOOHV
OHV VHQWLPHQWV ª �&ODLU� ����� S� ����� 7DQGLV TXH O¶DFWLYLWp VH[XHOOH HVW YDORULVpH SRXU HOOH�PrPH HW
FRPPH © QDWXUHOOH ª FKH] OHV JDUoRQV� HOOH QH VDXUDLW rWUH GLVVRFLpH GH VHQWLPHQWV DPRXUHX[ FKH] OHV
ILOOHV� VRXV SHLQH GH GHYHQLU © FRXSDEOH ª HQ FRQWUHYHQDQW j O¶LQMRQFWLRQ GH UpVHUYH IpPLQLQH� 8QH
SULVH GH UHFXO SDU UDSSRUW j FHV UHSUpVHQWDWLRQV� HW ILQDOHPHQW DX[ PpFDQLVPHV GH FRQVWUXFWLRQ GX
JHQUH TXL OHV VRXV�WHQGHQW� SRXUUDLW�HOOH V¶DFFRPSDJQHU G¶XQH UHPLVH HQ TXHVWLRQ GH QRUPHV FRPPH
FHOOHV GH O¶pFDUW GH WDLOOH HW G¶kJH DX VHLQ GX FRXSOH"
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� 3HQVHU O¶LPEULFDWLRQ HQWUH JHQUH HW FODVVH

,QVLVWHU VXU O¶LPSRUWDQFH GX JHQUH HW GH VRQ OLHQ pWURLW DYHF OH UpJLPH KpWpURVH[XHO QH GRLW SDV SRXU
DXWDQW FRQGXLUH j LJQRUHU OHV HQMHX[ GH FODVVH� HW SOXV HQFRUH O¶LPEULFDWLRQ GH FHV GHX[ V\VWqPHV
VRFLDX[ GH KLpUDUFKLVDWLRQ� &HWWH PLVH HQ JDUGH D pWp IRUPXOpH SDU %HYHUOH\ 6NHJJV GDQV VRQ pWXGH GH
UpIpUHQFH VXU OHV IHPPHV GH FODVVHV SRSXODLUHV DQJODLVHV� VXLYDQW OH FRQVWDW TXH OD FODVVH FRQVWLWXDLW
XQ LPSHQVp GH QRPEUHXVHV WKpRULHV IpPLQLVWHV GH O¶pSRTXH �6NHJJV� ����� S� ��� (OOH PRQWUH GDQV
FHWWH pWXGH TXH OD FODVVH MRXH XQ U{OH FHQWUDO GDQV OH UDSSRUW DPELJX TX¶HQWUHWLHQQHQW VHV HQTXrWpHV
DYHF OD QRWLRQ GH IpPLQLWp� FHWWH QRWLRQ D\DQW pWp KLVWRULTXHPHQW GpILQLH SRXU GpVLJQHU OHV IHPPHV GH
FODVVHV PR\HQQHV SUpFLVpPHQW HQ RSSRVLWLRQ DX[ IHPPHV GHV FODVVHV SRSXODLUHV� &HV GHUQLqUHV VRQW
DORUV H[SRVpHV j O¶LQMRQFWLRQ FRQVWDQWH GH SURXYHU OHXU © UHVSHFWDELOLWp ª� HQ V¶pORLJQDQW QRWDPPHQW
OH SOXV SRVVLEOH G¶XQH VH[XDOLWp j ODTXHOOH HOOHV VRQW� LQYDULDEOHPHQW HW SOXV TXH OHV IHPPHV G¶DXWUHV
PLOLHX[� DVVRFLpHV GDQV OHV UHSUpVHQWDWLRQV FROOHFWLYHV� 'DQV FH FDGUH� O¶KpWpURVH[XDOLWp HW OH PDULDJH
UHSUpVHQWHQW QRQ VHXOHPHQW XQH VpFXULWp pFRQRPLTXH SRWHQWLHOOH� PDLV DXVVL XQ PDUTXHXU IRUW GH
UHVSHFWDELOLWp �,ELG�� S� ���

&HV UpIOH[LRQV RXYUHQW GH QRXYHOOHV SHUVSHFWLYHV SRXU FRPSUHQGUH OD PDQLqUH GRQW OD FODVVH LQWHUYLHQW
GDQV OD IRUPDWLRQ GHV JR�WV DPRXUHX[� /¶HQMHX PDWpULHO HW GH © VLWXDWLRQ ª TXH UHSUpVHQWH OD PLVH
HQ FRXSOH� SRXU OHV IHPPHV GHV FODVVHV SRSXODLUHV QRWDPPHQW� QH GRLW SDV rWUH QpJOLJp� 0DLV OH
FDUDFWqUH YDULDEOH GHV LQMRQFWLRQV GH JHQUH HQ IRQFWLRQ GH OD FODVVH QH SRXUUDLW�LO SDV pJDOHPHQW
H[SOLTXHU O¶H[SUHVVLRQ GH JR�WV DPRXUHX[ GLIIpUHQWV" 'H PrPH TX¶LO HVW SOXV GLIILFLOH SRXU OHV
IHPPHV GH FODVVHV SRSXODLUHV GH GpURJHU j OD QRUPH GH UpVHUYH VH[XHOOH� OD PDUJH GH PDQ°XYUH SDU
UDSSRUW DX[ QRUPHV G¶DVVRUWLPHQW WHOOHV TXH O¶pFDUW G¶kJH RX GH WDLOOH Q¶HVW SHXW�rWUH SDV WRXMRXUV
pJDOH� &HWWH GLIIpUHQFLDWLRQ GHV LQMRQFWLRQV GH JHQUH VHORQ OD FODVVH Q¶HVW G¶DLOOHXUV SDV SURSUH DX[
IHPPHV� /H FKDPS pPHUJHQW GHV pWXGHV VXU OHV PDVFXOLQLWpV� GDQV OH VLOODJH GHV WUDYDX[ IRQGDWHXUV
GH 5DHZ\Q &RQQHOO� D PRQWUp O¶H[LVWHQFH G¶XQH PXOWLSOLFLWp GH IDoRQV G¶© rWUH XQ KRPPH ª� SOXV
RX PRLQV YDORULVpHV VHORQ O¶pSRTXH HW OH FRQWH[WH� j XQH pFKHOOH VRFLDOHPHQW ORFDOLVpH RX j FHOOH
GH OD VRFLpWp �5� :� &RQQHOO� ���� � 5DHZ\Q :� &RQQHOO HW 0HVVHUVFKPLGW� ������ %LHQ TXH OHV
UpVXOWDWV GH O¶HQTXrWH GH ���� DLHQW DYDQW WRXW SRLQWp YHUV XQH SOXV JUDQGH LQGLIIpUHQFH GHV KRPPHV
GDQV OHXUV SUpIpUHQFHV FRQMXJDOHV� OD TXHVWLRQ G¶XQH pYHQWXHOOH GLIIpUHQFLDWLRQ GHV JR�WV SDUPL OHV
KRPPHV UHVWH SHUWLQHQWH�
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� %LRJUDSKLH FRQMXJDOH HW VH[XHOOH HW IRUPDWLRQ GHV JR�WV

/D GLYHUVLILFDWLRQ GHV SDUFRXUV HW GHV IRUPHV FRQMXJDOHV HQ )UDQFH GDQV OHV GHUQLqUHV GpFHQQLHV
FRPSOH[LILH O¶pWXGH GHV UHODWLRQV DPRXUHXVHV� 2Q LPDJLQH IDFLOHPHQW TXH OHV DWWHQWHV HW OHV FULWqUHV
GH MXJHPHQW j O¶HQGURLW G¶XQāH SRWHQWLHOāOH FRQMRLQWāH QH VRQW SDV H[DFWHPHQW OHV PrPHV j �� DQV
HW j �� DQV� ORUV G¶XQH SUHPLqUH UHODWLRQ HW DSUqV SOXVLHXUV UXSWXUHV� 2Q SHXW pJDOHPHQW VXSSRVHU
TXH FHV DWWHQWHV HW FHV FULWqUHV YDULHQW VHORQ TXH� j O¶pFKHOOH G¶XQH YLH� RQ DLW FRQQX XQH VHXOH
UHODWLRQ ORQJXH RX HQFKDvQp OHV DYHQWXUHV G¶XQ VRLU� /¶HQTXrWH eSLF D pWp FRQoXH SRXU SUHQGUH HQ
FRPSWH FHWWH GLPHQVLRQ ELRJUDSKLTXH � OD SHUVRQQH LQWHUURJpH pWDLW LQYLWpH j GpQRPEUHU O¶HQVHPEOH
GHV UHODWLRQV TX¶HOOH MXJHDLW LPSRUWDQWHV� SXLV G¶HQ GpWDLOOHU OHV FDUDFWpULVWLTXHV GDQV XQ PRGXOH
GH TXHVWLRQV UpFXUUHQW� 3OXVLHXUV WUDYDX[ RQW PRQWUp O¶LPSRUWDQFH GHV GRQQpHV GH SDUFRXUV SRXU
H[SOLTXHU FHUWDLQHV RSLQLRQV RX FKRL[ GH YLH XOWpULHXUV�

$UQDXG 5pJQLHU�/RLOLHU D SDU H[HPSOH FRQVWDWp TXH OHV SHUVRQQHV SOXV kJpHV HW OHV IHPPHV D\DQW GH
MHXQHV HQIDQWV DYDLHQW XQH SOXV IDLEOH SURSHQVLRQ j V¶HQJDJHU GDQV XQH QRXYHOOH UHODWLRQ FRKDELWDQWH
DSUqV XQH UXSWXUH� FH FKRL[ SRXYDQW UHOHYHU GH PXOWLSOHV ORJLTXHV � © DWWLWXGH GH SUXGHQFH j O¶pJDUG
G¶XQ QRXYHO HQJDJHPHQW FRQMXJDO� PDQLqUH GH FRQFLOLHU GH QRXYHOOHV DVSLUDWLRQV SHUVRQQHOOHV�
SUpVHUYHU VHV HQIDQWV LVVXV G¶XQH SUpFpGHQWH UHODWLRQ HW�RX VRQ QRXYHDX SDUWHQDLUH GH SRVVLEOHV
GLIILFXOWpV OLpHV j OD EHDX�SDUHQWDOLWp ª� ,O UHPDUTXH pJDOHPHQW TXH OHV IHPPHV D\DQW FRQQX GHV
UHODWLRQV FRQIOLFWXHOOHV RX GHV UXSWXUHV WHQGXHV VRQW PRLQV HQFOLQHV j HPPpQDJHU DYHF OHXU QRXYHDX
SDUWHQDLUH �5pJQLHU�/RLOLHU� ������ &HWWH UpWLFHQFH VXLWH j XQH FRKDELWDWLRQ PDO YpFXH VH UHWURXYH
FKH] FHUWDLQHV GHV IHPPHV LQWHUURJpHV SDU 0DULH %HUJVWU|P� )UDQoRLVH &RXUWHO HW *pUDOGLQH 9LYLHU
GDQV OHXU WUDYDLO VXU OD YLH © KRUV FRXSOH ª� 0DOJUp XQH LQMRQFWLRQ VRFLDOH IRUWH j OD UHPLVH HQ FRXSOH�
OH FpOLEDW HVW SOpELVFLWp SDU FHV IHPPHV FRPPH XQH SpULRGH GH OLEHUWp HW G¶DXWRQRPLH UHWURXYpH�
DSUqV GHV H[SpULHQFHV FRQMXJDOHV © DQFUpHV GDQV GHV UDSSRUWV GH JHQUH HW GH VXERUGLQDWLRQ SDUIRLV
WUqV PDUTXpV� RSSUHVVDQWV� YRLUH GpSHUVRQQDOLVDQWV ª �%HUJVWU|P� &RXUWHO HW 9LYLHU� ������

8Q DUWLFOH GH :LOIULHG 5DXOW VXU OHV DWWLWXGHV JD\IULHQGO\ RXYUH pJDOHPHQW GHV SHUVSHFWLYHV LQWpUHV�
VDQWHV VXU O¶LPSRUWDQFH GH OD WUDMHFWRLUH SHUVRQQHOOH VXU OD IRUPDWLRQ GHV RSLQLRQV� HW QRWDPPHQW
VXU XQ HIIHW GLIIpUHQFLp GHV ELRJUDSKLHV VH[XHOOHV VHORQ OH VH[H � DORUV TX¶XQ QRPEUH LPSRUWDQW GH
SDUWHQDLUHV VH[XHOOHV V¶DFFRUGH� FKH] OHV KRPPHV� DYHF © XQ PRGqOH GH YLULOLWp GRPLQDQW TXL VH FRP�
ELQH j XQ UHMHW GH O¶KRPRVH[XDOLWp ª� LO UHSUpVHQWH DX FRQWUDLUH SRXU OHV IHPPHV XQH UXSWXUH © DYHF
GHV DWWHQWHV VRFLDOHV TXL OHV HQMRLJQHQW j XQH VH[XDOLWp FRQMXJDOH HW SURFUpDWLYH ª� HW V¶DFFRPSDJQH
G¶DWWLWXGHV SOXV IDYRUDEOHV j O¶KRPRVH[XDOLWp �5DXOW� ������
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� 8QH © PR\HQQLVDWLRQ ª GHV JR�WV DPRXUHX["

/¶pWRQQHPHQW GH 0� %R]RQ IDFH j OD SHUVLVWDQFH GH PDUTXHXUV GH GRPLQDWLRQ PDVFXOLQH GDQV OHV
JR�WV DPRXUHX[ DPqQH j V¶LQWHUURJHU VXU OHV FRQGLWLRQV GH UpFHSWLRQ GHV GLVFRXUV VXU OHV LQpJDOLWpV
GH JHQUH DX VHLQ GX FRXSOH� GH SOXV HQ SOXV SUpVHQWV GDQV OH GpEDW SXEOLF GHSXLV OHV DQQpHV �����
4XH FH VRLW GDQV OHV PpGLDV G¶LQIRUPDWLRQ RX GDQV OHV °XYUHV GH ILFWLRQ� OH PRGqOH GX FRXSOH
pJDOLWDLUH VH GLIIXVH GDQV WRXW O¶HVSDFH VRFLDO� ,O UHSRVH VXU XQH pWKLTXH JpQpUDOH GX SDUWDJH � GHV
WkFKHV GRPHVWLTXHV� GH OD FKDUJH SDUHQWDOH� PDLV DXVVL GH SOXV HQ SOXV G¶XQ SODLVLU PXWXHO WURXYp GDQV
OD VH[XDOLWp �%R]RQ� ������ ,O HVW DORUV SRVVLEOH G¶LPDJLQHU TX¶XQH IRUPH G¶LQGLIIpUHQFH IDFH DX[
TXHVWLRQV G¶pFDUW G¶kJH RX GH WDLOOH HQWUH FRQMRLQWāHV� RX TX¶XQH DWWHQWLRQ pJDOH DX[ FDUDFWpULVWLTXHV
HVWKpWLTXHV FKH] OHV IHPPHV HW FKH] OHV KRPPHV� YLHQQHQW FRPSOpWHU FHWWH UHPLVH HQ FDXVH GH
PDUTXHXUV WUDGLWLRQQHOV GH OD GRPLQDWLRQ PDVFXOLQH DX VHLQ GX FRXSOH� 2Q SHXW VH GHPDQGHU GDQV
TXHOOH PHVXUH OD GLIIXVLRQ G¶LGpHV DXWUHIRLV UpVHUYpHV j GHV FHUFOHV IpPLQLVWHV UHVWUHLQWV SRXUUDLW
DYRLU HQWUDvQp XQH KRPRJpQpLVDWLRQ GHV UHSUpVHQWDWLRQV HW GHV JR�WV DPRXUHX[ HQWUH OHV VH[HV�

(Q ����� 0� %R]RQ HW )� +pUDQ RQW pJDOHPHQW PLV O¶DFFHQW VXU O¶H[LVWHQFH GH JR�WV DPRXUHX[ DQFUpV
GDQV GHV FRQVLGpUDWLRQV GH FODVVH� RX GX PRLQV GH © VWDWXW ª VRFLDO� ,OV QRWHQW DLQVL TXH OHV MHXQHV
IHPPHV GH FODVVHV SRSXODLUHV VRQW GDYDQWDJH DWWDFKpHV j OD QRUPH GH O¶pFDUW G¶kJH SDU © UpDOLVPH
VRFLDO ª� D\DQW FRQVFLHQFH TXH OHXU VWDWXW DOODLW SULQFLSDOHPHQW UHSRVHU VXU FHOXL GH OHXU IXWXU FRQMRLQW
�%R]RQ HW +pUDQ� ����� FKDS� ��� /¶DXWRQRPLH PDWpULHOOH HW OD FRQVLGpUDWLRQ VRFLDOH DFFRUGpH DX[
IHPPHV D DXJPHQWp GHSXLV OHV DQQpHV ����� HW OD SUHPLqUH XQLRQ HVW GH SOXV HQ SOXV UDUHPHQW OD
VHXOH GDQV OH SDUFRXUV FRQMXJDO� &HV pYROXWLRQV RQW SX SDUWLFLSHU j UpGXLUH OD GLIIpUHQFH GH JR�WV
VHORQ OD FODVVH VRFLDOH FKH] OHV IHPPHV� /HV GHX[ VRFLRORJXHV RQW SDU DLOOHXUV UHOHYp XQH LQIOXHQFH
QHWWH GH OD FODVVH VXU OHV FULWqUHV GH MXJHPHQW DPRXUHX[ � OHV KRPPHV GH FODVVHV VXSpULHXUHV VRQW
YDORULVpV SRXU OHXU LQWHOOLJHQFH HW OHXU FXOWXUH� FHX[ GHV FODVVHV SRSXODLUHV SRXU OHXU WUDYDLO HW OHXU
FRXUDJH� OHV IHPPHV GHV FODVVHV VXSpULHXUHV VRQW DSSUpFLpHV SRXU OHXU VSRQWDQpLWp� HW FHOOHV GHV
FODVVHV SRSXODLUHV SRXU OHXU VLPSOLFLWp HW OHXU VRLQ �,ELG�� S� ��� $ORUV TXH O¶KRPRJDPLH GH FODVVH
VHPEOH GpFOLQHU j O¶pFKHOOH GH OD VRFLpWp �%RXFKHW�9DODW� ������ HW j OD PDQLqUH G¶+HQUL 0HQGUDV TXL
DYDLW YX GDQV O¶HVVRU GHV PpGLDV GH PDVVH OH VXSSRUW G¶XQH © PR\HQQLVDWLRQ ª GHV JR�WV HW SUDWLTXHV
FXOWXUHOOHV GHV )UDQoDLVāHV �0HQGUDV� ������ RQ SHXW IDLUH O¶K\SRWKqVH G¶XQ DIIDLEOLVVHPHQW GH FHWWH
VWUXFWXUDWLRQ GHV JR�WV DPRXUHX[ VHORQ OD FODVVH�
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� eWXGLHU OHV JR�WV DPRXUHX[ KpWpURVH[XHOV j SDUWLU GH O¶HQTXrWH
eSLF

&RQWUDLUHPHQW j VHV SUpGpFHVVHXVHV� O¶HQTXrWH eSLF j pWp FRQoXH SRXU SUHQGUH HQ FRPSWH OHV UHODWLRQV
KRPRVH[XHOOHV� 'H IDLW� O¶pWXGH G¶XQH pYHQWXHOOH GLIIpUHQFLDWLRQ GHV JR�WV DPRXUHX[ HQ IRQFWLRQ
GH O¶RULHQWDWLRQ VH[XHOOH RX GH O¶H[SpULHQFH GH UHODWLRQV DYHF GHV SHUVRQQHV GH PrPH VH[H RX
GH VH[H GLIIpUHQW DXUDLW FRQVWLWXp XQ DSSRUW LPSRUWDQW� PDLV FHWWH FRPSDUDLVRQ VH KHXUWH j GHX[
pFXHLOV PpWKRGRORJLTXHV� (Q SUHPLHU OLHX� OH TXHVWLRQQDLUH QH SHUPHW SDV j O¶HQTXrWpāH GH V¶DXWR�
LGHQWLILHU FRPPH KpWpURVH[XHOāOH� KRPRVH[XHOāOH� ELVH[XHOāOH� RX SDU XQ DXWUH LQWLWXOp GH VRQ FKRL[�
/¶RULHQWDWLRQ VH[XHOOH GRLW DORUV rWUH DSSURFKpH j SDUWLU GHV UHODWLRQV DPRXUHXVHV RX VH[XHOOHV
GpFODUpHV� HW DXFXQH LQIRUPDWLRQ Q¶HVW GLVSRQLEOH SRXU OHV SHUVRQQHV Q¶D\DQW SDV FRQQX FH W\SH GH
UHODWLRQV� 8Q SUREOqPH DGMDFHQW UpVLGH GDQV OD ELQDULWp GHV FDWpJRULHV GH VH[H SURSRVpHV GDQV OH
TXHVWLRQQDLUH � WDQGLV TXH OHV HQTXrWpāHV QH SRXYDLHQW rWUH LGHQWLILpāHV TXH FRPPH GHV IHPPHV RX
GHV KRPPHV� OH FKRL[ G¶XQH PRGDOLWp © QH VDLW SDV ª pWDLW SRVVLEOH SRXU GpVLJQHU ODāH FRQMRLQWāH GDQV
FKDTXH UHODWLRQ LPSRUWDQWH� &HWWH PRGDOLWp Q¶D pWp FKRLVLH TXH � IRLV VXU OHV �� ��� UHODWLRQV UHFHQVpHV
HW FHV FKRL[ UHOqYHQW SHXW�rWUH G¶XQH VLPSOH HUUHXU GH VDLVLH� PDLV LOV UDSSHOOHQW OH FDUDFWqUH UHVWULFWLI
G¶XQH FRQFHSWLRQ GX JHQUH VH OLPLWDQW j GHX[ FDWpJRULHV GH VH[H� HW SRVHQW DFFHVVRLUHPHQW SUREOqPH
GDQV O¶LGHQWLILFDWLRQ G¶XQH UHODWLRQ KRPRVH[XHOOH RX KpWpURVH[XHOOH j SDUWLU GX TXHVWLRQQDLUH�

/D GHX[LqPH GLIILFXOWp HVW OLpH DX QRPEUH UHVWUHLQW GH SHUVRQQHV D\DQW GpFODUp GHV UHODWLRQV KRPR�
VH[XHOOHV GDQV O¶HQTXrWH �5DXOW HW /DPEHUW� ������ TXL OLPLWH IRUWHPHQW OHV SRVVLELOLWpV GH FURLVHPHQW
HW OD TXDOLWp GHV WUDLWHPHQWV VWDWLVWLTXHV� /D IDLEOHVVH GH FHV HIIHFWLIV QRXV DPqQH j UHVWUHLQGUH QRWUH
pWXGH DX[ UpSRQGDQWāHV KpWpURVH[XHOāOHV� RX GX PRLQV VXSSRVpāHV FRPPH WHOāOHV � QRXV pFDUWRQV GH
O¶pFKDQWLOORQ WRXWHV OHV SHUVRQQHV D\DQW GpFODUp DX PRLQV XQH UHODWLRQ LPSRUWDQWH DYHF XQH SHUVRQQH
GH PrPH VH[H� DLQVL TXH O¶HQVHPEOH GHV SHUVRQQH D\DQW HX DX PRLQV XQāH FRQMRLQWāH GRQW OH VH[H
Q¶HVW SDV FRQQX� 3DUWDQW G¶XQ HIIHFWLI GH GpSDUW GH � ��� UpSRQGDQWāHV� RQ UpGXLW DLQVL O¶pFKDQWLOORQ j
� ��� SHUVRQQHV� &HWWH VpOHFWLRQ HVW ORLQ G¶rWUH RSWLPDOH� SXLVTX¶HOOH SUpVXPH QRWDPPHQW O¶KpWp�
URVH[XDOLWp GHV ��� SHUVRQQHV Q¶D\DQW GpFODUp DXFXQH UHODWLRQ GH FRXSOH LPSRUWDQWH� HW TX¶HOOH QH
WLHQW SDV FRPSWH G¶pYHQWXHOOHV H[SpULHQFHV VH[XHOOHV DYHF XQāH SDUWHQDLUH GH PrPH VH[H� /H SHX GH
SHUVRQQHV FRQFHUQpHV SDU FHV LQFHUWLWXGHV SHUPHW FHSHQGDQW GH UHODWLYLVHU OD SHUWH GH UHSUpVHQWDWLYLWp
HQJHQGUpH SDU FHV FKRL[�

eSLF� FRPPH © )RUPDWLRQ GHV FRXSOHV ª DYDQW HOOH� SHUPHW G¶pWXGLHU OHV JR�WV DPRXUHX[ VHORQ GHX[
DSSURFKHV GLIIpUHQWHV� /D SUHPLqUH FRQVLVWH j LQWHUURJHU GHV SUpIpUHQFHV SDU OH EDLV G¶XQH UHODWLRQ
ILFWLYH � © $FFHSWHULH]�YRXV G¶rWUH DYHF TXHOTX¶XQāH GH« ª SOXV JUDQGāH� SOXV SHWLWāH� SOXV kJpāH�
SOXV MHXQH� /HV TXHVWLRQV VXU OD WDLOOH HW O¶kJH G¶XQāH pYHQWXHOāOH FRQMRLQWāH VRQW FRPPXQHV DX[
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GHX[ HQTXrWHV� PDLV eSLF LQWURGXLW GHX[ QRXYHOOHV GLPHQVLRQV HQ PHVXUDQW OD WROpUDQFH DX[ pFDUWV
GH GLSO{PH HW DX[ GLYHUJHQFHV G¶RSLQLRQV SROLWLTXHV� &HV TXHVWLRQV RQW O¶DYDQWDJH G¶LQWHUURJHU
GLUHFWHPHQW GHV QRUPHV GpVRUPDLV ELHQ FRQQXHV GHV VRFLRORJXHV� HW GH SHUPHWWUH XQH PLVH HQ UHJDUG
DLVpH GHV UpSRQVHV DYHF OHV FDUDFWpULVWLTXHV LQGLYLGXHOOHV GHV HQTXrWpāHV� (OOHV LPSRVHQW FHSHQGDQW
DX[ UpSRQGDQWāHV GH V¶H[SULPHU VXU GHV SUpIpUHQFHV TXL Q¶RQW SDV QpFHVVDLUHPHQW G¶LQWpUrW j OHXUV
\HX[� GDQV XQ FDGUH ILFWLI R� LO SHXW rWUH GLIILFLOH GH VH SURMHWHU ORUVTX¶RQ Q¶HVW SDV IDPLOLHU GH FH
W\SH G¶H[HUFLFH�

3RXU WHQWHU GH FRQWRXUQHU FHV GLIILFXOWpV� XQH GHX[LqPH DSSURFKH FRQVLVWH j V¶LQWpUHVVHU DX[ TXDOLWpV
TXL RQW HIIHFWLYHPHQW SOX FKH] XQ RX XQH FRQMRLQWāH DX PRPHQW GH OD IRUPDWLRQ GX FRXSOH� 'DQV eSLF�
FHWWH DSSURFKH VH WUDGXLW SDU XQH TXHVWLRQ RXYHUWH SRVpH SRXU FKDTXH UHODWLRQ LPSRUWDQWH GpFODUpH
SDU O¶HQTXrWpāH � © 3DUORQV GH YRV SUHPLqUHV LPSUHVVLRQV FRQFHUQDQW >SUpQRP GX�GH OD FRQMRLQWāH@�
4X¶HVW�FH TXL YRXV D SOX FKH] OXL�HOOH " ª� &RPPH pYRTXp SUpFpGHPPHQW� XQH TXHVWLRQ DQDORJXH pWDLW
SRVpH GDQV O¶HQTXrWH GH ����� PDLV OHV UpSRQGDQWāHV GHYDLHQW FKRLVLU TXDWUH TXDOLWpV SDUPL XQH OLVWH
SUpGpILQLH G¶DGMHFWLIV�$X GHOj GH OD FRQIURQWDWLRQ LQWpUHVVDQWH GH FHV GHX[ PpWKRGRORJLHV GH FROOHFWH�
XQH WHOOH TXHVWLRQ SHUPHW GH PHWWUH HQ UHJDUG OHV JR�WV LQWHUURJpV SDU OH ELDLV GH UHODWLRQV ILFWLYHV
HW OHV TXDOLWpV YDORULVpHV GDQV OH FDGUH GH UHODWLRQV HIIHFWLYHPHQW YpFXHV� /HV FULWqUHV GH MXJHPHQW
QH VRQW HQ HIIHW SOXV OLPLWpV DX[ TXHVWLRQV G¶kJH� GH WDLOOH� GH GLSO{PH RX G¶RSLQLRQV SROLWLTXHV�
O¶HQTXrWpāH pWDQW OLEUH GH GpILQLU OHV UHJLVWUHV OHV SOXV LPSRUWDQWV j VHV \HX[ GDQV O¶DSSUpFLDWLRQ
G¶XQāH FRQMRLQWāH�

8Q GHV HQMHX[ GH QRWUH WUDYDLO VHUD G¶pYDOXHU OHV DSSRUWV HW OHV OLPLWHV UHVSHFWLYHV GH FHV GHX[
DSSURFKHV� HW GH WHQWHU G¶H[SOLTXHU G¶pYHQWXHOOHV GLIILFXOWpV j UpSRQGUH DX[ GLIIpUHQWHV TXHVWLRQV
PRELOLVpHV VHORQ OHXU IRUPDW� 4X¶HOOHV SRUWHQW VXU GHV UHODWLRQV ILFWLYHV RX GHV UHODWLRQV YpFXHV�
OHV SUpIpUHQFHV UHFXHLOOLHV SDU O¶LQWHUPpGLDLUH G¶XQ TXHVWLRQQDLUH UHVWHQW SDU DLOOHXUV GH O¶RUGUH GX
GLVFRXUV� HW GRLYHQW GRQF rWUH DQDO\VpHV HQ JDUGDQW j O¶HVSULW OD SRVVLELOLWp G¶XQH LQFRKpUHQFH HQWUH
JR�WV GpFODUpV HW JR�WV HIIHFWLIV�

(Q V¶DSSX\DQW DLQVL VXU OHV GRQQpHV GH O¶HQTXrWH eSLF� FH PpPRLUH FKHUFKH j UpDFWXDOLVHU� WUHQWH DQV
DSUqV O¶HQTXrWH © )RUPDWLRQ GX FRXSOH ª� OH SRUWUDLW GX FRQMRLQW RX GH OD FRQMRLQWH LGpDOāH� RX GX
PRLQV OHV TXDOLWpV SDUWLFXOLqUHPHQW YDORULVpHV RX UpGKLELWRLUHV GDQV OH FDGUH G¶XQH UHODWLRQ DPRXUHXVH
KpWpURVH[XHOOH� ,O HPSUXQWH j 0� %R]RQ XQH DSSURFKH PXOWLGLPHQVLRQQHOOH GHV JR�WV� TXL YLVH j
IDLUH DSSDUDvWUH GHV ORJLTXHV FRPPXQHV GHUULqUH OD IRUPDWLRQ GH SUpIpUHQFHV D SULRUL LQGpSHQGDQWHV
WHOOH TXH FHOOHV SRXU O¶kJH� OD WDLOOH� OH QLYHDX GH GLSO{PH RX OHV RSLQLRQV SROLWLTXHV G¶XQāH FRQMRLQWāH�
0DLV LO YLVH pJDOHPHQW j PHWWUH DX MRXU OD PXOWLSOLFLWp GHV HVSDFHV VRFLDX[ VXVFHSWLEOHV G¶H[SOLTXHU
FHV JR�WV� 8Q GHV UHJUHWV GH 0� %R]RQ HW )� +pUDQ j OD VXLWH GH O¶HQTXrWH © )RUPDWLRQ GHV FRXSOHV ª
D HQ HIIHW pWp GH QH SDV DYRLU SX PRELOLVHU OHV PpWKRGHV G¶DQDO\VH PXOWLYDULpH SRXU HQULFKLU OHXU

��



FRPSUpKHQVLRQ GHV SUpIpUHQFHV DPRXUHXVHV �%R]RQ HW +pUDQ� ������ 1RXV WLUHURQV SDUWL GH FHV
PpWKRGHV SRXU WHQWHU G¶LVROHU OHV pYHQWXHOV OLHQV HQWUH OHV JR�WV DPRXUHX[ HW OHV FDUDFWpULVWLTXHV
VRFLRGpPRJUDSKLTXHV HW ELRJUDSKLTXHV SUpVHQWpHV SUpFpGHPPHQW�

1RXV FRPPHQFHURQV SDU pWXGLHU FHV JR�WV DPRXUHX[ VHORQ OHV D[HV WUDGLWLRQQHOV GX JHQUH HW GH
OD FODVVH� SXLV QRXV HQULFKLURQV FHWWH DQDO\VH GDQV XQ GHX[LqPH FKDSLWUH SDU O¶LQWURGXFWLRQ GHV
HQMHX[ GH UHSUpVHQWDWLRQV VXU OH FRXSOH HW GH SDUFRXUV LQGLYLGXHO� 8Q GHUQLHU FKDSLWUH FRPSOpWHUD
FHV UpIOH[LRQV SDU O¶pWXGH GHV FDUDFWpULVWLTXHV HIIHFWLYHPHQW YDORULVpHV SDU OHV HQTXrWpāHV GDQV OHV
UHODWLRQV TX¶HOOHV HW LOV RQW YpFXHV�

��



'pILQLWLRQ GX FRXSOH

/D GpILQLWLRQ GH FH TX¶HVW XQ FRXSOH QH UHOqYH SDV GH O¶pYLGHQFH� (OOH SHXW YDULHU GDQV OH
WHPSV HW G¶XQH SHUVRQQH j XQH DXWUH� VHORQ OHV PRGqOHV GH UHODWLRQ VRFLDOHPHQW YDORULVpV
j O¶pFKHOOH GHV JURXSHV VRFLDX[ G¶DSSDUWHQDQFH RX GH OD VRFLpWp GDQV VRQ HQVHPEOH� 'DQV
O¶HQTXrWH ©�&KRL[ GX FRQMRLQW�ª HQ ����� OH FRXSOH HVW HQWHQGX GH PDQLqUH UHVWUHLQWH FRPPH OH
UpVXOWDW G¶XQ PDULDJH KpWpURVH[XHO� /D GpILQLWLRQ V¶RXYUH SURJUHVVLYHPHQW DYHF ©�)RUPDWLRQ
GHV FRXSOHV�ª GDQV OHV DQQpHV ����� R� VRQW LQWHUURJpV GHV FRXSOHV KpWpURVH[XHOV PDULpV
RX FRKDELWDQWV� &H FKRL[ QH VLJQLILH SDV TXH G¶DXWUHV IRUPHV GH UHODWLRQ Q¶H[LVWDLHQW SDV j
O¶pSRTXH� PDLV TX¶HOOHV pWDLHQW WURS PLQRULWDLUHV SRXU rWUH pWXGLpHV GDQV GHV HQTXrWHV TXDQWLWD�
WLYHV� DX[ pFKDQWLOORQV GH UpSRQGDQWāHV QpFHVVDLUHPHQW UpGXLWV� (Q ����� FHWWH GLYHUVLILFDWLRQ
GHV IRUPHV FRQMXJDOHV V¶HVW RSpUpH j JUDQGH pFKHOOH� HW OHV FRQFHSWHXUāLFHV G¶eSLF RQW RSWp
SRXU XQH RXYHUWXUH FRPSOqWH GH OD GpILQLWLRQ GX FRXSOH HQ ODLVVDQW OD OLEHUWp DX[ HQTXrWpāHV
GH TXDOLILHU OHXUV UHODWLRQV FRPPH WHO �

/D GLIILFXOWp j GpILQLU DXMRXUG¶KXL FH TX¶HVW XQ FRXSOH VXJJpUDLW SOXW{W GH ODLV�
VHU OHV SHUVRQQHV LQWHUURJpHV GpFULUH OHXU YLH FRQMXJDOH HW DPRXUHXVH GDQV XQH
DFFHSWLRQ ODUJH HW YRORQWDLUHPHQW VXEMHFWLYH� HQ GHKRUV GH WRXWHV QRWLRQV SUp�
FRQoXHV�� SDV GH OLPLWH GH GXUpH� SDV GH UHVWULFWLRQV OLpHV j OD YLH FRPPXQH�
PDLV VLPSOHPHQW OHV KLVWRLUHV TXL IRQW VHQV j OHXUV \HX[� $LQVL eSLF UHWUDFH�W�HOOH
O¶HQVHPEOH GHV ©�UHODWLRQV GH FRXSOH RX UHODWLRQV DPRXUHXVHV LPSRUWDQWHV�ª� DYHF
FRPPH SUpFLVLRQ j O¶DGUHVVH GHV HQTXrWULFHV HW HQTXrWHXUV�� ©�RQ HQWHQG SDU
Oj XQH UHODWLRQ TXL� PDULpH RX QRQ� SDFVpH RX QRQ� HQ YLYDQW HQVHPEOH RX QRQ�
FRPSWH RX D FRPSWp GDQV OH SDVVp� PrPH VL oD Q¶HVW SOXV OH FDV DXMRXUG¶KXL�ª�
�5DXOW HW 5pJQLHU�/RLOLHU� ����� S� ���

3DU VRXFL GH FRQFLVLRQ HW ELHQ TXH FHV H[SUHVVLRQV SXLVVHQW UHQYR\HU j GHV UpDOLWpV WUqV
GLIIpUHQWHV G¶XQāH UpSRQGDQWāH j O¶DXWUH� QRXV GpVLJQHURQV FRPPH FRXSOH OHV ©�UHODWLRQV GH
FRXSOH RX UHODWLRQV DPRXUHXVHV LPSRUWDQWHV�ª GpFODUpHV GDQV eSLF� HW FRPPH FRQMRLQWÂHV OHV
PHPEUHV GH FHV UHODWLRQV� &HV WHUPHV VHURQW pJDOHPHQW XWLOLVpV SRXU pYRTXHU OHV UHODWLRQV
pWXGLpHV GDQV OHV HQTXrWHV GH ���� HW ����� ELHQ TX¶LOV FRUUHVSRQGHQW j GHV XQLRQV DORUV
GpILQLHV GH PDQLqUH SOXV VWULFWH�

��



/¶HQTXrWH eSLF

/¶HQTXrWH eWXGH GHV SDUFRXUV LQGLYLGXHOV HW FRQMXJDX[ �eSLF� D pWp UpDOLVpH SDU O¶,QHG HW
O¶,QVHH HQWUH ���� HW ����� DXSUqV GH ����� SHUVRQQHV kJpHV HQWUH �� HW �� DQV HW UpVLGDQW
HQ )UDQFH PpWURSROLWDLQH HQ ORJHPHQW RUGLQDLUH� ��� GHV HQWUHWLHQV RQW pWp UpDOLVpV DX
GRPLFLOH GHV HQTXrWpāHV� OHV �� UHVWDQW D\DQW pWp SDVVpV SDU WpOpSKRQH SRXU DFFRPPRGHU
OHV GLVSRQLELOLWpV� 8QH YDULDEOH GH SRQGpUDWLRQ D pWp FRQVWUXLWH SDU OHV FRQFHSWHXUāLFHV GH
O¶HQTXrWH SRXU FRUULJHU OD QRQ�UpSRQVH WRWDOH HW DVVXUHU OD UHSUpVHQWDWLYLWp GH O¶pFKDQWLOORQ�

/H TXHVWLRQQDLUH G¶eSLF V¶DUWLFXOH HQ SOXVLHXUV WHPSV� 8QH SUHPLqUH SDUWLH SRUWH VXU
OHV FDUDFWpULVWLTXHV VRFLRGpPRJUDSKLTXHV GH O¶HQTXrWpāH HW GH VRQ HQWRXUDJH IDPLOLDO�
/¶HQTXrWpāH HVW HQVXLWH LQYLWpāH j GpFODUHU OH QRPEUH GH ©�UHODWLRQV GH FRXSOH RX UHODWLRQV
DPRXUHXVHV LPSRUWDQWHV�ª TX¶LHO D FRQQXHV� 8Q PRGXOH GH TXHVWLRQV GpWDLOOp HVW DORUV
UpSpWp SRXU FKDFXQH GH FHV UHODWLRQV � GDWH GHV GLIIpUHQWV pYqQHPHQWV TXL RQW SX OD MDORQQHU
�GpEXW� SUHPLHUV UDSSRUWV VH[XHOV� PDULDJH� SDFV� VpSDUDWLRQ� GLYRUFH� HWF��� OLHX GH OD
UHQFRQWUH HW WHPSRUDOLWp GH OD PLVH HQ FRXSOH� FDUDFWpULVWLTXHV VRFLRGpPRJUDSKLTXHV
GX RX GH OD FRQMRLQWāH� SUHPLqUHV LPSUHVVLRQV� HWF� 'HV LQIRUPDWLRQV VXSSOpPHQWDLUHV
VRQW pJDOHPHQW FROOHFWpHV j SURSRV GH OD GHUQLqUH VpSDUDWLRQ HW GH OD UHODWLRQ HQ FRXUV�
SRXU OHV SHUVRQQHV FRQFHUQpHV SDU FHV VLWXDWLRQV� 7URLV PRGXOHV RULJLQDX[ FO{WXUHQW OH
TXHVWLRQQDLUH � OH SUHPLHU V¶DGUHVVH DX[ SHUVRQQHV TXL QH VRQW SDV HQ FRXSOH DX PRPHQW
GH O¶HQTXrWH HW V¶LQWpUHVVH DX[ UHVVHQWLV HW H[SpULHQFHV OLpHV j FHWWH VLWXDWLRQ � OH VHFRQG
SRUWH VXU O¶XWLOLVDWLRQ GHV VLWHV GH UHQFRQWUHV � OH GHUQLHU LQWHUURJH OHV ©�RSLQLRQV HW UH�
SUpVHQWDWLRQV�ª� UHOLJLHXVHV HW SROLWLTXHV G¶DERUG� SXLV SOXV VSpFLILTXHPHQW FHOOHV VXU OH FRXSOH�

$ILQ GH OLPLWHU OD JrQH TX¶HOOHV DXUDLHQW SX VXVFLWHU GDQV OH FDGUH G¶XQ HQWUHWLHQ HQ IDFH�j�
IDFH� OHV TXHVWLRQV UHODWLYHV DX[ SUDWLTXHV VH[XHOOHV �kJH DX[ SUHPLHUV UDSSRUWV� QRPEUH GH
SDUWHQDLUHV VH[XHOāOHV� RQW IDLW O¶REMHW G¶XQ SURWRFROH GH FROOHFWH SDUWLFXOLHU � O¶HQTXrWpāH \
UpSRQGDLW GLUHFWHPHQW VXU OH PLFUR�RUGLQDWHXU GH O¶HQTXrWHXUāLFH� FHWāWH GHUQLHUāqUH Q¶D\DQW
SDV DFFqV DX[ UpSRQVHV HQUHJLVWUpHV�

��



&KDSLWUH �
*R�WV GH JHQUH� JR�WV GH FODVVH

'DQV OH PRGXOH G¶eSLF GpGLp DX[ RSLQLRQV HW UHSUpVHQWDWLRQV� KXLW TXHVWLRQV VXFFHVVLYHV LQWHUURJHQW
SOXV SDUWLFXOLqUHPHQW FHUWDLQV JR�WV DPRXUHX[ GHV HQTXrWpāHV� /D SUHPLqUH� ELHQ TXH SURFKH GHV
DXWUHV GDQV VRQ FRQWHQX� VH GLVWLQJXH SDU VD IRUPXODWLRQ HW VHV PRGDOLWpV GH UpSRQVH �

3RXU YRXV SHUVRQQHOOHPHQW� O¶DWWLUDQFH SRXU OH SK\VLTXH GH TXHOTX¶XQ«

�� oD FRPSWH VXUWRXW TXDQG RQ HVW MHXQH
�� oD FRPSWH j WRXV OHV kJHV
�� oD Q¶HVW MDPDLV WUqV LPSRUWDQW

1RXV PRELOLVHURQV FHWWH TXHVWLRQ FRPPH XQ LQGLFDWHXU GH O¶LPSRUWDQFH DFFRUGpH DX[ MXJHPHQWV
HVWKpWLTXHV GDQV OH FKRL[ G¶XQāH SDUWHQDLUH RX G¶XQāH FRQMRLQWāH� /HV VHSW TXHVWLRQV VXLYDQWHV VRQW
SRVpHV VHORQ XQPRGqOH FRPPXQ� pYRTXDQW XQH VRUWH GH VFpQDULR ILFWLI GDQV OHTXHO OH RX OD UpSRQGDQWH
HVW LQYLWpāH j VH SURMHWHU �

$XULH] YRXV IDFLOHPHQW DFFHSWp O¶LGpH G¶rWUH DYHF TXHOTX¶XQ TXL DXUDLW pWp«

² SOXV JUDQG TXH YRXV GH � � �� FP �

² SOXV SHWLW TXH YRXV GH � � �� FP
² SOXV kJp TXH YRXV� GH � DQV RX SOXV
² SOXV MHXQH TXH YRXV� GH � DQV RX SOXV
² QHWWHPHQW SOXV GLSO{Pp TXH YRXV
² QHWWHPHQW PRLQV GLSO{Pp TXH YRXV
² DYHF TXHOTX¶XQ TXL DXUDLW HX GHV RSLQLRQV SROLWLTXHV WUqV GLIIpUHQWHV GHV Y{WUHV

�� 3RXU OHV GHX[ TXHVWLRQV UHODWLYHV j OD WDLOOH� XQH PRLWLp GHV HQTXrWpāHV WLUpH DOpDWRLUHPHQW GHYDLW VH SRVLWLRQQHU
SDU UDSSRUW j XQ pFDUW GH � FP� O¶DXWUH PRLWLp SDU UDSSRUW j XQ pFDUW GH �� FP�

��



/HV PRGDOLWpV GH UpSRQVH pWDQW SRXU FKDFXQH �

�� 2XL� F¶HVW MXVWHPHQW PRQ FDV
�� 2XL
�� 1RQ

3URFKHV GDQV OHXU IRUPXODWLRQ HW GDQV OHXU WKqPH� FHV TXHVWLRQV V¶LQVFULYHQW WRXWHIRLV GDQV GHV
UHJLVWUHV GLIIpUHQWV TX¶LO HVW LQWpUHVVDQW GH PHWWUH HQ UHJDUG� /H SRVLWLRQQHPHQW SDU UDSSRUW DX QLYHDX
GH GLSO{PH HW DX[ RSLQLRQV SROLWLTXHV UHQYRLH j GHV MXJHPHQWV G¶RUGUH DVVH] H[SOLFLWHPHQW VRFLDO�
WDQGLV TXH OHV TXHVWLRQV G¶pFDUW G¶kJH RX GH WDLOOH pYRTXHQW GHV FRQVLGpUDWLRQV WRXW j OD IRLV VRFLDOHV
HW HVWKpWLTXHV� 2Q SHXW DUJXPHQWHU� j OD PDQLqUH GH 0� %R]RQ� TXH OHV DSSUpFLDWLRQV OLpHV DX SK\VLTXH
QH VRQW HQ GpILQLWLYH TXH GHV DSSUpFLDWLRQV SOXV RX PRLQV FRQVFLHQWLVpHV GH OD SRVLWLRQ VRFLDOH GH OD
SHUVRQQH MXJpH� ,O Q¶HQ UHVWH SDV PRLQV TXH OD GLPHQVLRQ HVWKpWLTXH LQWHUYLHQW GDQV OH UDLVRQQHPHQW
GHV LQGLYLGXV� HW GRLW GRQF rWUH SULV HQ FRPSWH GDQV O¶LQWHUSUpWDWLRQ GHV UpSRQVHV�

/H SURFHVVXV G¶DEVWUDFWLRQ TX¶LPSOLTXH OH SDVVDJH SDU XQH UHODWLRQ ILFWLYH SHUPHW G¶pYDOXHU OD
SUpJQDQFH GH FHUWDLQHV UHSUpVHQWDWLRQV� ELHQ TXH OD PRGDOLWp © 2XL� F¶HVW MXVWHPHQW PRQ FDV ª ODLVVH
OD SRVVLELOLWp j O¶HQTXrWpāH GH VH UDPHQHU j XQH VLWXDWLRQ YpFXH� /¶XVDJH GX FRQGLWLRQQHO DVVRFLp j
OD WRXUQXUH © DFFHSWHU IDFLOHPHQW O¶LGpH ª HQJDJH SHX O¶HQTXrWpāH� TXL HQ UpSRQGDQW QpJDWLYHPHQW
Q¶H[SULPH SDV XQ UHIXV IUDQF PDLV VLPSOHPHQW OH IDLW GH © QH SDV DFFHSWHU IDFLOHPHQW ª WHOOH RX
WHOOH VLWXDWLRQ K\SRWKpWLTXH� 'H PrPH XQH UpSRQVH SRVLWLYH H[SULPH OD WROpUDQFH SOXV TXH OD UH�
FKHUFKH DFWLYH G¶XQH FHUWDLQH FRQILJXUDWLRQ FRQMXJDOH� DX FRQWUDLUH SDU H[HPSOH GHV SHWLWHV DQQRQFHV
PDWULPRQLDOHV RX GHV SURILOV VXU OHV VLWHV GH UHQFRQWUH� (QILQ� VL OHV TXHVWLRQV VRQW LQWURGXLWHV SDU
O¶HQTXrWHXUāLFH FRPPH SRUWDQW VXU © OH FRXSOH HW OHV UHODWLRQV DPRXUHXVHV ª� DXFXQH SUpFLVLRQ
VXSSOpPHQWDLUH Q¶HVW DSSRUWpH j OD GpILQLWLRQ GH OD UHODWLRQ� ODLVVDQW WRXWH OLEHUWp j O¶HQTXrWpāH GH
GpWHUPLQHU OD QDWXUH GH OD UHODWLRQ HQYLVDJpH� 3DU VRXFL GH FRQFLVLRQ QRXV SDUOHURQV SDU OD VXLWH GH
© UHIXV ª SRXU TXDOLILHU OHV UpSRQVHV QpJDWLYHV� ELHQ TX¶LO VRLW HQ SUDWLTXH LPSRVVLEOH GH GLVFHUQHU
GDQV OHV UpSRQVHV XQ UHIXV DVVXPp G¶XQ © 2XL� PDLV GLIILFLOHPHQW ª� 1RXV UDVVHPEOHURQV pJDOHPHQW
OHV UpSRQVHV © 2XL ª HW © 2XL� F¶HVW MXVWHPHQW PRQ FDV ª� XQH SURSRUWLRQ QRQ QpJOLJHDEOH GH Up�
SRQGDQWāHV D\DQW FKRLVL OD SUHPLqUH PRGDOLWp DORUV PrPH TXH OHV FDUDFWpULVWLTXHV GH OHXU UHODWLRQ
HQ FRXUV WHOOHV TXH GpFODUpHV GDQV O¶HQTXrWH DXUDLHQW G� OHV FRQGXLUH j FKRLVLU OD VHFRQGH � FKRL[
GLIILFLOHPHQW LQWHUSUpWDEOH j SDUWLU GHV VHXOHV GRQQpHV� 3DU H[HPSOH� ��� GHV SHUVRQQHV pWDQW HQ
FRXSOH DYHF TXHOTX¶XQāH SOXV SHWLWāH GH � FP RX SOXV RQW FKRLVL OD PRGDOLWp © 2XL ª SOXW{W TXH © 2XL�
F¶HVW MXVWHPHQW PRQ FDV ª� HW ��� GHV SHUVRQQHV SOXV kJpHV GH � DQV RX SOXV TXH OHXU FRQMRLQWāH DX
PRPHQW GH O¶HQTXrWH RQW pJDOHPHQW IDLW FH FKRL[�

��



/HV TXHVWLRQV VXU O¶pFDUW G¶kJH HW GH WDLOOH VRQW FRPPXQHV j O¶HQTXrWH © )RUPDWLRQ GHV FRXSOHV ª HW j
O¶HQTXrWH eSLF� HW OD FRPSDUDLVRQ GHV UpSRQVHV SHUPHW G¶LGHQWLILHU FHUWDLQHV WHQGDQFHV JpQpUDOHV GDQV
O¶pYROXWLRQ GH FHV JR�WV GHSXLV OHV DQQpHV ����� /HV TXHVWLRQV VXU O¶pFDUW GH GLSO{PH HW G¶RSLQLRQV
SROLWLTXHV VRQW H[FOXVLYHV j eSLF� PDLV SHUPHWWHQW G¶pYDOXHU O¶LPSRUWDQFH SOXV RX PRLQV JUDQGH TXH
SUHQQHQW HQ ���� OHV GLIIpUHQWV UHJLVWUHV GH JR�W GDQV OH MXJHPHQW DPRXUHX[�

��� eFDUW G¶kJH HW pFDUW GH WDLOOH � XQH pYROXWLRQ GHV QRUPHV
GHSXLV OHV DQQpHV ����"

����� 'HV JR�WV GH JHQUH TXL VH PDLQWLHQQHQW«

/D FRPSDUDLVRQ GH SOXVLHXUV HQTXrWHV GDQV OH WHPSV QH FRQGXLW MDPDLV j GHV FRQFOXVLRQV FHUWDLQHV�
GX IDLW GHV PXOWLSOHV YDULDWLRQV VWUXFWXUHOOHV LPSRVVLEOHV j FRQWU{OHU HQWUH OHV SRSXODWLRQV FRPSDUpHV�
6XU OHV TXHVWLRQV G¶pFDUW G¶kJH HW GH WDLOOH DX VHLQ GX FRXSOH� OHV VLPLODULWpV HQWUH OHV HQTXrWpāHV GH
© )RUPDWLRQ GHV FRXSOHV ª HW eSLF VRQW WRXWHIRLV VXIILVDPPHQW PDUTXpHV SRXU QH SDV UHOHYHU G¶XQ
VLPSOH © EUXLW ª VWDWLVWLTXH� /HV PDUTXHXUV GH OD © GRPLQDWLRQ FRQVHQWLH ª LGHQWLILpV SDU %R]RQ HQ
���� Q¶RQW HQ HIIHW SDV GLVSDUX HQ ���� �)LJXUH �����

'¶XQH SDUW� OHV FRQILJXUDWLRQV OHV PRLQV DFFHSWpHV VRQW OHV PrPHV � ��� GHV IHPPHV HW ��� GHV
KRPPHV UHIXVHUDLHQW G¶rWUH GDQV XQH UHODWLRQ R� OD FRQMRLQWH VHUDLW SOXV JUDQGH �GH � RX �� FP VHORQ
OD TXHVWLRQ SRVpH�� ��� GHV IHPPHV HW ��� GHV KRPPHV UHIXVHUDLHQW G¶rWUH GDQV XQH UHODWLRQ R�
OD FRQMRLQWH VHUDLW SOXV kJpH �GH � DQV RX SOXV�� DORUV TXH OHV WDX[ GH UHIXV SRXU OHV FRQILJXUDWLRQV
LQYHUVHV QH GpSDVVHQW MDPDLV ���� /¶DMRXW G¶XQH YDULDWLRQ GDQV O¶pFDUW GH WDLOOH ILFWLI SURSRVp DX[
UpSRQGDQWāHV G¶eSLF PRQWUH HQ RXWUH TXH OD SDUW GH UHIXV DXJPHQWH DYHF O¶pFDUW� XQH GLIIpUHQFH GH
�� FP RX SOXV HQWUH OD IHPPH HW O¶KRPPH pWDQW HQFRUH PRLQV DFFHSWpH TX¶XQH GLIIpUHQFH GH � FP RX
SOXV� '¶XQ SRLQW GH YXH HVWKpWLTXH� OH FRXSOH © ELHQ DVVRUWL ª SDU OD WDLOOH GRQW SDUOH 1LFRODV +HUSLQ
HVW XQ FRXSOH R� OD IHPPH QH VDXUDLW GpSDVVHU O¶KRPPH GH SOXV GH TXHOTXHV FHQWLPqWUHV�

2Q UHWURXYH G¶DXWUH SDUW O¶© DSSDUHQWH LQGLIIpUHQFH ª GHV KRPPHV j O¶pJDUG GH FHV TXHVWLRQV TX¶DYDLW
GpMj FRQVWDWpH 0� %R]RQ DYHF O¶HQTXrWH GH ���� �%R]RQ HW +pUDQ� ����� S� ���� � OHV UpSRQVHV
GHV KRPPHV HW GHV IHPPHV IRQW DSSDUDvWUH GHV QRUPHV FRPPXQHV� PDLV OHV IHPPHV \ VHPEOHQW
QHWWHPHQW SOXV DWWDFKpHV� $LQVL OH WDX[ GH UHIXV GHV VLWXDWLRQV © DQRUPDOHV ª �FRQMRLQWH SOXV JUDQGH
RX SOXV kJpH� HVW DSSUR[LPDWLYHPHQW GHX[ IRLV SOXV pOHYp FKH] OHV IHPPHV� 3RXU 0� %R]RQ� OHV
KRPPHV SRUWHQW PRLQV G¶DWWHQWLRQ j FHV FULWqUHV FDU� FRQWUDLUHPHQW DX[ IHPPHV� OHXU VWDWXW VRFLDO
QH UHSRVH SDV VXU FHOXL GH OHXU FRXSOH� 8QH H[SOLFDWLRQ FRQFXUUHQWH FRQVLVWH j UHPHWWUH HQ FDXVH
OD FDSDFLWp G¶XQ TXHVWLRQQDLUH j VDLVLU OHV SUpIpUHQFHV GHV KRPPHV HQ PDWLqUH DPRXUHXVH� &HV

��



K\SRWKqVHV VRQW GLIILFLOHPHQW YpULILDEOHV j SDUWLU GH O¶HQTXrWH eSLF� PDLV QRXV YHUURQV SDU OD VXLWH
TXH G¶DXWUHV WUDYDX[ DSSRUWHQW GHV pOpPHQWV FRPSOpPHQWDLUHV VXU FHV TXHVWLRQV�
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Source : Épic, Ined−Insee (2013−2014). Pourcentages pondérés.
Champ : personnes âgées entre 25 et 65 ans (effectifs non pondérés : 4385 femmes, 3319 hommes). Les questions sur l'écart de taille n'ont
pas été posées à l'ensemble de la population mais à des sous−populations tirées aléatoirement : la moitié des répondant·es s'est exprimée
sur un écart de 5 cm ou plus, l'autre moitié sur un écart de 10 cm ou plus.
Lecture : 49% des femmes refuseraient d'être avec quelqu'un de plus petit qu'elles de 5cm ou plus, et 61% des femmes refuseraient un écart
de 10 cm ou plus. En aggrégeant ces réponses, 55% des femmes refuseraient d'être dans un couple où elles seraient significativement plus
grandes que leur conjoint.

)ංඎඋൾ ��� ± 5HIXV G¶rWUH DYHF TXHOTX¶XQ SOXV SHWLW RX SOXV JUDQG� SOXV MHXQH RX SOXV kJp�
VHORQ OH VH[H

����� «PDLV XQ UHODWLI DIIDLEOLVVHPHQW GHV QRUPHV

/D UHSULVH SUHVTXH H[DFWH GH OD TXHVWLRQ GH O¶pFDUW GH WDLOOH HQWUH © )RUPDWLRQ GHV FRXSOHV ª HW eSLF �
OD SUHPLqUH LQWHUURJHDLW VXU OH IDLW G¶DFFHSWHU IDFLOHPHQW GH YLYUH DYHF TXHOTX¶XQ GH SOXV JUDQG � SOXV
SHWLW GH � FP RX SOXV� OD GHX[LqPH VXU OH IDLW G¶DFFHSWHU IDFLOHPHQW G¶rWUH DYHF TXHOTX¶XQ UpSRQGDQW
j FHV FULWqUHV � SHUPHW GH SUpFLVHU OD FRPSDUDLVRQ GHV WDX[ GH UpSRQVHV QpJDWLYH j FHWWH TXHVWLRQ
HQWUH ���� HW ����� 8QH WHOOH PLVH HQ UHJDUG GHPDQGH FHSHQGDQW GH GpOLPLWHU GHV SRSXODWLRQV DXVVL
FRPSDUDEOHV TXH SRVVLEOH� /¶HQTXrWH © )RUPDWLRQ GHV FRXSOHV ª LQWHUURJHDLW GHV SHUVRQQHV YLYDQW HQ
FRXSOH HW kJpHV GH PRLQV GH �� DQV HQ ����� 6L O¶kJH GHV SOXV MHXQHV UpSRQGDQWāHV Q¶HVW SDV H[SOLFLWp
GDQV OHV GLIIpUHQWV WUDYDX[ LVVXV GH FHWWH HQTXrWH� RQ SHXW FRQVLGpUHU TX¶HOOHV HW LOV pWDLHQW kJpāHV
GH �� DQV RX SOXV HQ ����� 8Q GpFRXSDJH SDU WUDQFKHV G¶kJH DXWRXU GH �� DQV� ELHQ TX¶LPSUpFLV�
GRQQH DLQVL G¶XQH SDUW XQH LGpH GH O¶pYROXWLRQ GHV UpSRQVHV FKH] OHV JpQpUDWLRQV QpHV HQWUH ���� HW
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����� LQWHUURJpHV ORUV GHV GHX[ HQTXrWHV� HW SHUPHW G¶DXWUH SDUW XQH FRPSDUDLVRQ HQWUH OHV UpSRQVHV
GHV SHUVRQQHV kJpHV GH PRLQV GH �� DQV HQ ���� HW HQ ����� 8QH VpSDUDWLRQ VXSSOpPHQWDLUH HVW
QpFHVVDLUH SDUPL OHV HQTXrWpāHV G¶eSLF� GRQW XQH SDUWLH QH YLYDLW SDV HQ FRXSOH HQ ����� HW Q¶DXUDLW
GRQF SDV pWp LQWHUURJpH GDQV OHV FRQGLWLRQV GH OD SUHPLqUH HQTXrWH ��

(Q ����� SDUPL OHV SHUVRQQHV GH PRLQV GH �� DQV YLYDQW HQ FRXSOH� ��� GHV KRPPHV Q¶DXUDLHQW SDV
IDFLOHPHQW DFFHSWp G¶rWUH DYHF TXHOTX¶XQ GH SOXV JUDQG TX¶HX[ GH � FP RX SOXV� ��� GHV IHPPHV
G¶rWUH DYHF TXHOTX¶XQ GH SOXV SHWLW TX¶HOOHV GH � FP RX SOXV� (Q ����� VXU XQH SRSXODWLRQ GpOLPLWpH
VHORQ OHV PrPHV FULWqUHV� FHV SURSRUWLRQV WRPEHQW j ��� FKH] OHV KRPPHV HW ��� FKH] OHV IHPPHV
�)LJXUH ����� 6L O¶LVROHPHQW GHV HQTXrWpāHV HQ FRXSOH FRKDELWDQW pWDLW QpFHVVDLUH SRXU OD FRPSDUDLVRQ
GHV GHX[ HQTXrWHV� OHXUV UpSRQVHV HQ ���� VRQW HQ UpDOLWp WUqV SURFKHV GH FHOOHV GH O¶HQVHPEOH GH OD
SRSXODWLRQ pWXGLpH GDQV eSLF� 'HV WHQGDQFHV WUqV VLPLODLUHV VH UHWURXYHQW DLQVL HQ ���� HW HQ �����
PDLV OD SUpJQDQFH GHV QRUPHV TXL V¶HQ GpJDJHQW VHPEOH V¶rWUH DWWpQXpH HQWUH OHV GHX[ SpULRGHV�

2Q FRQVWDWH SDU DLOOHXUV TXH OHV WDX[ GH UHIXV GHV ����� DQV HQ ���� VRQW EHDXFRXS SOXV SURFKHV GH
FHX[ GHV ����� DQV HQ ���� TXH GH FHX[ GHV SHUVRQQHV GH OHXU JpQpUDWLRQ HQ ����� /¶DFFHSWDWLRQ
FURLVVDQWH GHV FRXSOHV R� OD IHPPH VHUDLW SOXV JUDQGH TXH O¶KRPPH UHOqYHUDLW DLQVL GDYDQWDJH G¶XQ
HIIHW GH FRQWH[WH TXH GH JpQpUDWLRQ� FHWWH QRUPH V¶DIIDLEOLVVDQW GDQV O¶HQVHPEOH GH OD VRFLpWp� 8QH
H[FHSWLRQ QRWDEOH HVW OH WDX[ SOXV LPSRUWDQW GH UHIXV G¶rWUH DYHF TXHOTX¶XQ GH SOXV JUDQG FKH] OHV
MHXQHV KRPPHV� DORUV PrPH TXH OHV MHXQHV IHPPHV QH UHIXVHQW SDV SOXV TXH OHXUV DvQpHV G¶rWUH
DYHF TXHOTX¶XQ GH SOXV SHWLW� HW VHPEOHQW PrPH SOXV RXYHUWHV ORUVTX¶HOOHV VRQW HQ FRXSOH FRKDELWDQW�
1RXV UHYLHQGURQV SOXV HQ GpWDLO VXU O¶HIIHW SURSUH GH O¶kJH HW GH OD VLWXDWLRQ FRQMXJDOH DX PRPHQW GH
O¶HQTXrWH GDQV OH SURFKDLQ FKDSLWUH�

/HV QRUPHV G¶pFDUW G¶kJH HW GH WDLOOH VH VRQW DLQVL WDQJLEOHPHQW DIIDLEOLHV GHSXLV OHV DQQpHV �����
PDLV VH PDLQWLHQQHQW j GHV QLYHDX[ TXL SHXYHQW VXUSUHQGUH DX UHJDUG GHV pYROXWLRQV SOXV ODUJHV GHV
FDGUHV FRQMXJDX[� 'DQV © )RUPDWLRQ GHV FRXSOHV ª� O¶HQTXrWpāH H[SULPH GHV SUpIpUHQFHV HQ UpIpUHQFH
j XQH SHUVRQQH DYHF TXL YLYUH� XQH GpILQLWLRQ VWULFWH GH OD UHODWLRQ TXL V¶DFFRPSDJQH GH QRUPHV
WRXWHV DXVVL VWULFWHV� /H TXHVWLRQQDLUH G¶eSLF pYRTXH VHXOHPHQW OH IDLW G¶rWUH DYHF TXHOTX¶XQ� XQH
IRUPXODWLRQ TXL UHFRXYUH GHV IRUPHV GH UHODWLRQ DOODQW GHV SOXV VRXSOHV DX SOXV LQVWLWXWLRQQDOLVpHV�
/¶HQTXrWH QH SHUPHW SDV G¶pWXGLHU OHV JR�WV HQ IRQFWLRQ GHV DVSLUDWLRQV LQGLYLGXHOOHV DX PRPHQW
GH OD SDVVDWLRQ� PDLV RQ FRQVWDWH TXH O¶DVVRXSOLVVHPHQW JpQpUDO GHV FDGUHV FRQMXJDX[ QH V¶HVW SDV
DFFRPSDJQp GH OD GLVSDULWLRQ GH SUpIpUHQFHV GH JHQUH ELHQ DQFUpHV�

�� 3DUFH TXH OHV FRPSDUDLVRQV HQWUH GLIIpUHQWHV SRSXODWLRQV GDQV OH WHPSV VRQW WRXMRXUV HQ SDUWLH DUWLILFLHOOHV� QRXV
DYRQV FRPSDUp OHV UpVXOWDWV GH ���� G¶XQH SDUW DX[ SHUVRQQHV TXL YLYDLHQW HQ FRXSOH j OD SDVVDWLRQ G¶eSLF HQ ����� HW
G¶DXWUH SDUW DX[ SHUVRQQHV TXL YLYDLHQW HQ FRXSOH HQ ����� 6L FHWWH GpPDUFKH YLVDLW j FRQWU{OHU O¶HIIHW G¶rWUH HQ FRXSOH
FRKDELWDQW DX PRPHQW GH UpSRQGUH j O¶HQTXrWH� OHV UpVXOWDWV VRQW HQ SUDWLTXH WUqV VLPLODLUHV HQWUH OHV GHX[ JURXSHV�
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Source : « Formation des couples » (Ined, 1984) et Épic (Ined−Insee, 2014). Pourcentages pondérés.
Champ : personnes âgées de moins de 45 ans en 1984 et entre 25 et 65 ans en 2014 (effectifs non pondérés d'Épic : 2692 femmes
et 2126 hommes en couple cohabitant, 4385 femmes et 3319 hommes dans l'ensemble).
Lecture : en 1984, 70% des femmes en couple cohabitant auraient refusé ou difficilement accepté d'être avec quelqu'un de plus petit
de 5 cm ou plus.

)ංඎඋൾ ��� ± &RPSDUDLVRQ GHV RSLQLRQV VXU O¶pFDUW GH WDLOOH DX VHLQ GX FRXSOH HQ ���� HW
HQ ����

0� %HUJVWU|P D UpDOLVp XQH FRPSDUDLVRQ VLPLODLUH HQWUH © )RUPDWLRQ GHV FRXSOHV ª HW eSLF VXU OHV
SUpIpUHQFHV UHODWLYHV j O¶kJH� SRXU DERXWLU j GHV FRQFOXVLRQV WUqV SURFKHV � OHV FRQILJXUDWLRQV R� OD
IHPPH HVW SOXV kJpH TXH O¶KRPPH VRQW QHWWHPHQW SOXV DFFHSWpHV HQ ���� TX¶HQ ���� FKH] OHV PRLQV
GH �� DQV� OH WDX[ GH UHIXV G¶XQ pFDUW GH SOXV GH � DQV pWDQW VLPLODLUH GDQV eSLF DX WDX[ GH UHIXV
G¶XQ pFDUW GH � j � DQV GDQV © )RUPDWLRQ GHV FRXSOHV ª �%HUJVWU|P� ������ (Q RXWUH� OHV SHUVRQQHV
GH SOXV GH �� DQV HQ ���� HW TXL DXUDLHQW GRQF SX rWUH LQWHUURJpHV HQ ���� Q¶DSSDUDLVVHQW SDV SOXV
DWWDFKpHV TXH OHV DXWUHV j FHWWH QRUPH �)LJXUH ����� LQGLTXDQW FRPPH SRXU O¶pFDUW GH WDLOOH TXH VRQ
DIIDLEOLVVHPHQW Q¶HVW SDV OLp j XQ HIIHW GH JpQpUDWLRQ PDLV j XQH pYROXWLRQ GHV UHSUpVHQWDWLRQV j
O¶pFKHOOH GH OD VRFLpWp� (Q SDUDOOqOH GH FHW HIIHW GH FRQWH[WH VH GHVVLQH XQ HIIHW G¶kJH� RX DXWUHPHQW
GLW GH © PRPHQW ª GDQV OH F\FOH GH YLH� VXU OD SUpIpUHQFH SOXV RX PRLQV DIILUPpH SRXU O¶pFDUW G¶kJH
© WUDGLWLRQQHO ª� (Q HIIHW� XQH IRLV SULV HQ FRPSWH OHV pFDUWV GH UpSRQVHV HQWUH KRPPHV HW IHPPHV� FH
VRQW OHV SOXV MHXQHV TXL UHIXVHQW GDYDQWDJH G¶rWUH DYHF TXHOTX¶XQ GH SOXV MHXQH� &HV SUpIpUHQFHV�
VRXYHQW FRPPHQWpHV j SURSRV GHV MHXQHV IHPPHV TXL YDORULVHQW OD PDWXULWp GHV KRPPHV SOXV kJpV
SDU UDSSRUW j FHOOH GH OHXU SDLUV� VH UHWURXYHQW GRQF DXVVL � GDQV XQH ELHQ PRLQGUH PHVXUH HW SRXU GHV
PRWLIV GLIIpUHQWV � FKH] OHV MHXQHV KRPPHV� 6HORQ XQH ORJLTXH VLPLODLUH� OHV IHPPHV HW OHV KRPPHV
OHV SOXV kJpāHV UHIXVHQW XQ SHX SOXV TXH OHV DXWUHV G¶rWUH DYHF TXHOTX¶XQ GH SOXV kJp� $LQVL TXHO TXH

��



VRLW OH VH[H� O¶kJH DX PRPHQW GH O¶HQTXrWH HVW OLp j GHV YDULDWLRQV LPSRUWDQWHV GDQV OHV DWWHQWHV HW
GDQV OHV FRQILJXUDWLRQV GH FRXSOH GDQV OHVTXHOOHV OHV UpSRQGDQWāHV VH SURMHWWHQW�
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Refuser d'être avec quelqu'un de plus âgé de 5 ans ou plus
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Refuser d'être avec quelqu'un de plus jeune de 5 ans ou plus

Source : Épic, Ined−Insee (2013−2014). Pourcentages pondérés.
Champ : personnes âgées entre 25 et 65 ans (effectifs non pondérés : 4385 femmes, 3319 hommes).
Lecture : 19% des hommes âgés entre 25 et 34 ans refuseraient ou accepteraient difficilement d'être avec quelqu'un de plus âgé
de 5 ans ou plus.

)ංඎඋൾ ��� ± 5HIXV G¶rWUH DYHF TXHOTX¶XQ GH SOXV MHXQH RX SOXV kJp TXH VRL VHORQ O¶kJH j
OD SDVVDWLRQ GH O¶HQTXrWH

����� 'HV KRPPHV PRLQV LQGLIIpUHQWV TX¶LOV QH OH GLVHQW"

8Q DVSHFW LPSRUWDQW GHUULqUH OD QRWLRQ GH © GRPLQDWLRQ FRQVHQWLH ª XWLOLVpH SDU %R]RQ HVW OD UHODWLYH
LQGLIIpUHQFH GHV KRPPHV TXDQW j OD WDLOOH RX O¶kJH G¶XQH pYHQWXHOOH FRQMRLQWH� /D GRPLQDWLRQ VHUDLW
DLQVL © FRQVHQWLH ª SDU OHV IHPPHV WRXW HQ UHVWDQW LPSHQVpH FKH] OHV KRPPHV� /HV UpSRQVHV j
© )RUPDWLRQ GHV FRXSOHV ª HW eSLF FRQFRUGHQW HQ FH VHQV� PDLV GHV WUDYDX[ FRPPH FHX[ GH 0�
%HUJVWU|P HW 0� %XVFDWWR� TXL QH V¶DSSXLHQW SDV VXU GHV GRQQpHV GH TXHVWLRQQDLUHV� LQYLWHQW j
QXDQFHU FHV UpVXOWDWV HW j HQYLVDJHU O¶H[LVWHQFH GH ELDLV GH GpFODUDWLRQ JHQUpV�

3DU VRQ DFFqV DX[ GRQQpHV GX VLWH GH UHQFRQWUH 0HHWLF�IU� HW SOXV VSpFLILTXHPHQW DX[ SURILOV GHV
XWLOLVDWHXUāLFHV HW j OHXUV FRPSRUWHPHQWV GH FRQWDFW� 0� %HUJVWU|P D SURSRVp XQ FRQWUHSRLQW LQWpUHV�
VDQW DX[ HQTXrWHV SDU TXHVWLRQQDLUHV VXU OD TXHVWLRQ GH O¶pFDUW G¶kJH �,ELG��� &HWWH VRXUFH DOWHUQDWLYH�
DYHF WRXWHV OHV OLPLWHV TXH VD PpWKRGH G¶pFKDQWLOORQQDJH LPSOLTXH� D O¶DYDQWDJH GH SHUPHWWUH O¶pWXGH
GH OD IRUPDWLRQ GHV UHODWLRQV � HW GRQF GHV JR�WV TXL \ VRQW PRELOLVpV � © HQ VLWXDWLRQ ª� TXDQG
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OHV TXHVWLRQQDLUHV QH SHXYHQW MDPDLV TXH FROOHFWHU GHV SUpIpUHQFHV IRUPXOpHV HQ GHKRUV GX FDGUH
GH OD UHQFRQWUH� (Q FRQIURQWDQW DLQVL OHV SUpIpUHQFHV H[SULPpHV GDQV eSLF j FHOOHV DIILFKpHV VXU
OH VLWH� HOOH PRQWUH TXH OD WROpUDQFH SRXU OHV pFDUWV G¶kJH © LQKDELWXHOV ª HVW SOXV IDLEOH FKH] OHV
XWLOLVDWHXUāLFHV GH 0HHWLF� HW TXH FH GpFDODJH DYHF eSLF HVW HQFRUH SOXV PDUTXp FKH] OHV KRPPHV
GDQV OD PHVXUH R� LOV VH PRQWUDLHQW JOREDOHPHQW DVVH] LQGLIIpUHQWV j FH FULWqUH GDQV O¶HQTXrWH� 7DQGLV
TXH OD SUpIpUHQFH GHV MHXQHV IHPPHV SRXU OHV KRPPHV SOXV kJpV VH UHWURXYH GDQV OHV GHX[ MHX[ GH
GRQQpHV� OHV GRQQpHV UHFXHLOOLHV VXU 0HHWLF UpYqOHQW pJDOHPHQW FKH] OHV KRPPHV XQ UHIXV GH SOXV HQ
SOXV PDUTXp DSUqV �� DQV G¶rWUH DYHF XQH IHPPH SOXV kJpH GH � DQV RX SOXV� XQH SUpIpUHQFH TXL
QH VH UHWURXYH SDV GDQV OHV UpSRQVHV G¶eSLF� 0� %HUJVWU|P SURSRVH FRPPH H[SOLFDWLRQ GH FHWWH
LQFRKpUHQFH © O¶LQpJDOH UpIOH[LYLWp GHV GHX[ VH[HV TXDQW j OHXUV SUpIpUHQFHV DPRXUHXVHV HW VH[XHOOHV
HW OHXUV GLVSRVLWLRQV j HQ SDUOHU ª� TXL VLJQLILHUDLW ILQDOHPHQW TXH © OHV UpSRQVHV GHV IHPPHV� SOXV
WUDQFKpHV� QH UHIOqWHQW SDV WDQW XQH DWWLWXGH SOXV LQWUDQVLJHDQWH YLV�j�YLV GH O¶kJH GX SDUWHQDLUH� PDLV
DYDQW WRXW GHV SUpIpUHQFHV SOXV FRQVFLHQWHV ª HW TXH j O¶LQYHUVH © O¶LQGLIIpUHQFH PDQLIHVWpH SDU OHV
KRPPHV FRQFHUQHUDLW PRLQV O¶kJH GHV SDUWHQDLUHV TXH OD TXHVWLRQ HQ WDQW TXH WHOOH� j ODTXHOOH LOV
SHLQHQW SHXW�rWUH j UpSRQGUH �RX TX¶LOV QH SDUYLHQQHQW SDV j SUHQGUH DX VpULHX[� ª �,ELG�� S� �����

6DQV DYRLU OHV PR\HQV GH OHV DSSUpKHQGHU © HQ VLWXDWLRQ ª� RQ SHXW VH GHPDQGHU VL G¶DXWUHV JR�WV
DPRXUHX[� HW QRWDPPHQW FHX[ UHODWLIV j OD WDLOOH GH OD FRQMRLQWH RX GX FRQMRLQW� VRQW VXMHWV DX[
PrPHV LQFRKpUHQFHV HQWUH SUpIpUHQFHV HIIHFWLYHV HW SUpIpUHQFHV GpFODUpHV GDQV XQH HQTXrWH FRPPH
eSLF� HQ SDUWLFXOLHU FKH] OHV KRPPHV� /¶HQTXrWH GH 0� %XVFDWWR VXU OHV IHPPHV GH WUqV JUDQGH
WDLOOH RIIUH XQH SHUVSHFWLYH LQWpUHVVDQWH VXU FHV TXHVWLRQV� FDU VDQV DYRLU OD SRVVLELOLWp G¶REVHUYHU
GLUHFWHPHQW OHV G\QDPLTXHV GH FRXSOH� HOOH D SX UHFXHLOOLU SDU OH ELDLV G¶HQWUHWLHQV HW GX VXLYL GH
JURXSHV GH GLVFXVVLRQ HQ OLJQH OHV GLVFRXUV GHV KRPPHV VXU O¶pFDUW GH WDLOOH� PDLV UDSSRUWpV SDU GHV
IHPPHV� ,O DSSDUDvW DORUV TXH GH QRPEUHX[ KRPPHV UHIXVHQW GH VH PHWWUH HQ FRXSOH� RX GpYHORSSHQW
GHV © FRPSOH[HV ª XQH IRLV HQ FRXSOH DYHF FHV IHPPHV TXL OHV GpSDVVHQW HQ WDLOOH �%XVFDWWR� �����
FKDS� ��� $LQVL HW GDQV OD FRQWLQXLWp GHV UpIOH[LRQV GH 0� %HUJVWU|P VXU OD GLIIpUHQFLDWLRQ JHQUpH GHV
FDSDFLWpV GH UpIOH[LYLWp VXU FH W\SH GH TXHVWLRQV� RQ SHXW VH GHPDQGHU VL OHV KRPPHV QH VHUDLHQW SDV
GDYDQWDJH GLVSRVpV j SDUOHU GH OHXUV SUpIpUHQFHV GDQV OH FDGUH G¶XQH UHODWLRQ HIIHFWLYHPHQW YpFXH�
DX FRQWUDLUH G¶XQH UHODWLRQ ILFWLYH FRPPH FHOOH pYRTXpH GDQV OHV TXHVWLRQV G¶eSLF� 1RXV YHUURQV
WRXWHIRLV TXH OHV UpSRQVHV j OD TXHVWLRQ RXYHUWH VXU FH TXL D SOX FKH] VD FRQMRLQWH� SUpVHQWpHV GDQV
QRWUH GHUQLHU FKDSLWUH� QH SHUPHW SDV GH FRQILUPHU FHWWH K\SRWKqVH�
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��� 'HV ORJLTXHV PXOWLSOHV GHUULqUH OD SHUVLVWDQFH G¶XQH © GRPL�
QDWLRQ FRQVHQWLH ª

����� /¶pFDUW GH WDLOOH DX VHLQ GX FRXSOH � XQ JR�W © WUDQV�FODVVH ª"

/D SUpIpUHQFH� PDMRULWDLUHPHQW H[SULPpH SDU OHV IHPPHV� SRXU OHV FRQILJXUDWLRQV GH FRXSOH R�
O¶KRPPH HVW SOXV JUDQG HW SOXV kJp D DLQVL SHUVLVWp GHSXLV OHV DQQpHV ����� /¶LQWHUSUpWDWLRQ XQLYRTXH
GH 0� %R]RQ UpVXPpH SDU O¶H[SUHVVLRQ GH © GRPLQDWLRQ FRQVHQWLH ª Q¶DSSDUDvW FHSHQGDQW SDV
SOHLQHPHQW VDWLVIDLVDQWH� 8Q SUHPLHU SRLQW GH FRQWHQWLRQ UpVLGH GDQV OD SURSRUWLRQ QRQ QpJOLJHDEOH
G¶HQTXrWpāHV DGKpUDQW j O¶XQH GHV QRUPHV VDQV SRXU DXWDQW VH FRQIRUPHU j O¶DXWUH �)LJXUH ����� $LQVL
��� GHV IHPPHV UHIXVHUDLHQW j OD IRLV G¶rWUH DYHF XQ KRPPH SOXV SHWLW HW SOXV MHXQH� PDLV ���
UHIXVHUDLHQW G¶rWUH DYHF XQ KRPPH SOXV MHXQH WRXW HQ DFFHSWDQW G¶rWUH DYHF XQ KRPPH SOXV SHWLW� HW
��� DFFHSWHUDLHQW G¶rWUH DYHF XQ KRPPH SOXV MHXQH WRXW HQ UHIXVDQW G¶rWUH DYHF XQ KRPPH SOXV SHWLW�
'H PDQLqUH JpQpUDOH� O¶DGKpVLRQ j OD QRUPH G¶pFDUW GH WDLOOH HVW SOXV VRXYHQW GpWDFKpH GH O¶DGKpVLRQ
j OD QRUPH G¶pFDUW G¶kJH TXH O¶LQYHUVH� ,O HVW DLQVL SUREDEOH TXH FHV JR�WV UHOqYHQW� SDUWLHOOHPHQW DX
PRLQV� GH ORJLTXHV GLIIpUHQWHV�

/¶DQDO\VH SOXV SUpFLVH GHV UpSRQVHV HQ IRQFWLRQ GH OD FODVVH VRFLDOH YLHQW FRQIRUWHU FHWWH K\SRWKqVH�
'DQV OD FRQWLQXLWp GHV UpVXOWDWV GH O¶HQTXrWH GH ����� LO H[LVWH XQH DVVRFLDWLRQ VLJQLILFDWLYH HQWUH
OD FDWpJRULH VRFLRSURIHVVLRQQHOOH � HW O¶LPSRUWDQFH DFFRUGpH j O¶pFDUW G¶kJH FKH] OHV IHPPHV� OHV
HQTXrWpHV FDGUHV HW GDQV XQH PRLQGUH PHVXUH GH SURIHVVLRQV LQWHUPpGLDLUHV pWDQW UHODWLYHPHQW SOXV
GLVSRVpHV TXH OHV DXWUHV j rWUH DYHF XQ KRPPH SOXV MHXQH TX¶HOOHV �)LJXUH ����� 3RXU UHSUHQGUH
O¶LQWHUSUpWDWLRQ GH 0� %R]RQ� LO HVW SRVVLEOH TXH OHV IHPPHV GHV FODVVHV VXSpULHXUHV� EpQpILFLDQW
G¶XQH SOXV JUDQGH VWDELOLWp PDWpULHOOH� VH VHQWHQW PRLQV GpSHQGDQWHV GX VWDWXW GH OHXU FRQMRLQW� HW
SUrWHQW GRQF PRLQV G¶DWWHQWLRQ j OD © PDWXULWp ª VRFLDOH HW pFRQRPLTXH G¶pYHQWXHOV SUpWHQGDQWV�
&HWWH GLIIpUHQFLDWLRQ GHV JR�WV VHORQ OD FODVVH QH VH UHWURXYH SRXUWDQW SDV GDQV OD SUpIpUHQFH GHV
IHPPHV SRXU OHV KRPPHV SOXV JUDQGV� OD SURSRUWLRQ GH UHIXV pWDQW WUqV VLPLODLUH GDQV WRXWHV OHV
FDWpJRULHV VRFLRSURIHVVLRQQHOOHV� ,O DSSDUDvW GRQF QpFHVVDLUH G¶pWXGLHU VpSDUpPHQW FHV GHX[ DVSHFWV
GH OD © GRPLQDWLRQ FRQVHQWLH ª GpFULWH SDU 0� %R]RQ�

3OXV VSpFLILTXHPHQW� RQ SHXW IDLUH O¶K\SRWKqVH TXH FH VRQW OHV UDSSRUWV GH JHQUH SOXV TXH OHV UDSSRUWV
GH FODVVH TXL VRQW j O¶RULJLQH GX PDLQWLHQ GH OD QRUPH GH O¶pFDUW GH WDLOOH� H[SOLTXDQW DLQVL OD UHODWLYH

�� /HV FDWpJRULHV VRFLRSURIHVVLRQQHOOHV LGHQWLILpHV GDQV eSLF FRUUHVSRQGHQW j OD GHUQLqUH SURIHVVLRQ H[HUFpH SDU
O¶HQTXrWpāH� OHV SHUVRQQHV FRQVLGpUpHV LQDFWLYHV pWDQW SDU FRQVpTXHQW FHOOHV Q¶D\DQW MDPDLV H[HUFp GH SURIHVVLRQ DX
PRPHQW GH O¶HQTXrWH� 1RXV XWLOLVRQV GDQV FH PpPRLUH XQH YDULDEOH OpJqUHPHQW DGDSWpH GX QLYHDX OH SOXV DJUpJp GH
OD QRPHQFODWXUH WUDGLWLRQQHOOH GHV SURIHVVLRQV HW FDWpJRULHV VRFLRSURIHVVLRQQHOOHV� GRQW OH UHFRGDJH HVW SUpVHQWp HQ
$QQH[H ��

��
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Source : Épic, Ined−Insee (2013−2014). Pourcentages pondérés.
Champ : personnes âgées entre 25 et 65 ans (effectifs non pondérés : 4385 femmes, 3319 hommes). Les personnes inactives sont écartées
des croisements avec la catégorie socioprofessionnelle par souci d'effectifs (172 femmes et 23 hommes).
Lecture : 63% des hommes accepteraient facilement d'être avec une femme plus âgée (de 5 ans ou plus) ou plus grande (de 5 cm pour
la moitié de répondants, de 10 cm pour l'autre, les deux groupes étant ici aggrégés).

)ංඎඋൾ ��� ± $GKpVLRQ DX[ QRUPH GH O¶pFDUW GH WDLOOH HW G¶kJH DX VHLQ GX FRXSOH HQ IRQFWLRQ
GX VH[H HW GH OD FDWpJRULH VRFLRSURIHVVLRQQHOOH

KRPRJpQpLWp GHV JR�WV IpPLQLQV VXU FHWWH TXHVWLRQ� 'DQV VRQ pWXGH VXU OHV IHPPHV GH WUqV JUDQGH
WDLOOH� 0� %XVFDWWR PRQWUH OD SODFH FHQWUDOH TXH SHXW SUHQGUH OD WDLOOH GDQV OD FRQVWUXFWLRQ G¶XQH
LGHQWLWp GH JHQUH� *pQpUDOHPHQW SHUoXH FRPPH XQH GRQQpH SK\VLRORJLTXH� O¶pFDUW GH WDLOOH HQWUH OHV
IHPPHV HW OHV KRPPHV IDLW SDUWLH GHV FULWqUHV D\DQW FRQWULEXp j QDWXUDOLVHU GHV FDWpJRULHV GH VH[H
VRFLDOHPHQW FRQVWUXLWHV FRPPH ELQDLUHV� ,O HVW DORUV FRPSOH[H� SRXU OHV IHPPHV GRQW OD WDLOOH V¶pFDUWH
VLJQLILFDWLYHPHQW GH OD PR\HQQH� GH VH WURXYHU XQH SODFH GDQV FHV FDWpJRULHV ULJLGHV� /¶DXWULFH
VRXOLJQH DLQVL TXH� GDQV OD SOXSDUW GHV °XYUHV GH ILFWLRQV� OHV IHPPHV GH JUDQGH WDLOOH VRQW VRXYHQW
DVVRFLpHV j GHV FDUDFWpULVWLTXHV VRFLDOHV FRQVWUXLWHV FRPPH © PDVFXOLQHV ª �SXLVVDQFH� IRUFH� DXWRULWp�
YRLU PpFKDQFHWp GDQV OHV GHVVLQV DQLPpV�� &H WUDLWHPHQW GLIIpUHQFLp VH UHWURXYH GDQV O¶H[SpULHQFH
TXRWLGLHQQH GH VHV HQTXrWpHV� TXL VRQW SHUoXHV PDOJUp HOOHV FRPPH WUDQVJUHVVDQW OHV IURQWLqUHV GX
JHQUH � HOOHV VRQW UpJXOLqUHPHQW SULVHV SRXU GHV KRPPHV� GHV © WUDYHORV ª RX GHV OHVELHQQHV �� HW
SHLQHQW GH FH IDLW j DIILUPHU OD IpPLQLWp j ODTXHOOH HOOHV DVSLUHQW �%XVFDWWR� ������ ,O Q¶HVW DLQVL SDV
VXUSUHQDQW TXH OD WDLOOH UHSUpVHQWH XQ HQMHX LPSRUWDQW DX VHLQ GX FRXSOH KpWpURVH[XHO� FH PRGqOH
FRQMXJDO UHSRVDQW HVVHQWLHOOHPHQW VXU OD SRODULWp HW OD KLpUDUFKLVDWLRQ GHV FDWpJRULHV VRFLDOHV GH VH[H�
/D VXSpULRULWp HQ WDLOOH GX FRQMRLQW GHYLHQW OH UHIOHW V\PEROLTXH GH OD VXSpULRULWp PDVFXOLQH DWWHQGXH
GDQV XQH UHODWLRQ KpWpURVH[XHOOH� 3RXU OHV IHPPHV GH WUqV JUDQGH WDLOOH LQWHUURJpHV SDU 0� %XVFDWWR�

��



F¶HVW OD SDUWLFLSDWLRQ DX[ MHX[ HW DX[ FRGHV GH VpGXFWLRQ KpWpURVH[XHOV TXL OHXU SHUPHW GH UpDIILUPHU
OHXU TXDOLWp GH © YUDLHV IHPPHV ª HW OHV WUDLWV TXL \ VRQW DVVRFLpV � GpOLFDWHVVH� FRTXHWWHULH� DSSDUHQFH
VRLJQpH� GRXFHXU TXL YLHQW V¶RSSRVHU j OD YLULOLWp PDVFXOLQH� DGRSWLRQ GH OD SRVWXUH GH OD © SURWpJpH ª
DX[ F{WpV GX FRQMRLQW © SURWHFWHXU ª �,ELG�� S� ����� &HWWH HIIRUW FRQVWDQW GH UHYHQGLFDWLRQ SDU OHV
IHPPHV GH WUqV JUDQGH WDLOOH G¶XQH IpPLQLWp GRQW HOOHV VRQW H[FOXHV UDSSHOOH OD SRVLWLRQ GpOLFDWH GHV
IHPPHV GHV FODVVHV SRSXODLUHV DQJODLVHV GpFULWHV SDU %� 6NHJJV� HQ OXWWH DYHF XQH IpPLQLWp GpILQLH
FRPPH XQ DWWULEXW GHV IHPPHV GH FODVVHV PR\HQQHV �6NHJJV� ������ &HV VLWXDWLRQV UHODWLYHPHQW
PDUJLQDOHV YLV�j�YLV GHV QRUPHV GRPLQDQWHV SHUPHWWHQW HQ UHWRXU GH PLHX[ FHUQHU OHV IpPLQLWpV
© KpJpPRQLTXHV ª HW OHXUV DWWHQGXV�

����� /D QRUPH GX FRXSOH © ELHQ DVVRUWL ª � UDSSRUWV GH JHQUH HW SUpRFFXSD�
WLRQV HVWKpWLTXHV

(Q SUDWLTXH� FHV G\QDPLTXHV GH JHQUH SHXYHQW VH WUDGXLUH SDU XQ DWWDFKHPHQW DX PRGqOH GX FRXSOH
SK\VLTXHPHQW © ELHQ DVVRUWL ª� GDQV XQ UHJLVWUH PrODQW UHVSHFW GH OD GRPLQDWLRQ PDVFXOLQH HW FULWqUHV
HVWKpWLTXHV� 1� +HUSLQ SURSRVH HQ FH VHQV� SDUPL OHV GLIIpUHQWHV K\SRWKqVHV TX¶LO DYDQFH SRXU
H[SOLTXHU O¶LPSRUWDQFH LQYDULDEOHPHQW DFFRUGpH j OD WDLOOH GDQV OH FRXSOH� XQH WKpRULH VHORQ ODTXHOOH
OH FULWqUH GH EHDXWp OLp j OD WDLOOH SUHQGUDLW OH SDV� FKH] OHV IHPPHV GH FODVVHV VXSpULHXUHV� VXU OD
UHFKHUFKH G¶XQ FRQMRLQW GRQW OD JUDQGH WDLOOH VHUDLW XQH SURPHVVH GH UpXVVLWH VRFLDOH SRXU OH IR\HU
�+HUSLQ� ������ 'H IDLW� VL O¶DWWLUDQFH SRXU OH SK\VLTXH HVW XQ FULWqUH LPSRUWDQW SRXU XQH JUDQGH
SDUWLH GH OD SRSXODWLRQ� FH VRQW OHV IHPPHV HW OHV KRPPHV GHV FODVVHV VXSpULHXUHV TXL \ DFFRUGHQW
OH SOXV G¶LQWpUrW �)LJXUH ����� 'H QRPEUHX[ WUDYDX[ HWKQRJUDSKLTXHV RQW PRQWUp OD PDQLqUH GRQW
O¶DSSDUHQFH SK\VLTXH IDLW O¶REMHW GH VRLQV SDUWLFXOLHUV GDQV OHV FODVVHV VXSpULHXUHV� WDQGLV TX¶HOOH
UHSUpVHQWH XQH SUpRFFXSDWLRQ SOXV VHFRQGDLUH GDQV OHV FODVVHV SRSXODLUHV� &H UDSSRUW DX FRUSV HVW
LQFXOTXp GqV O¶HQIDQFH DX VHLQ GH OD IDPLOOH �&RXUW HW DO�� ������ HW VH UHWURXYH SDU H[HPSOH GDQV OD
SODFH FUXFLDOH UpVHUYpH j OD SUpVHQWDWLRQ GH VRL GDQV OHV PpWLHUV GLWV © G¶pOLWH ª FRPPH FHX[ GH OD
KDXWH IRQFWLRQ SXEOLTXH �)DYLHU� ������ 8Q PRGqOH GH UpJUHVVLRQ SUpVHQWp GDQV OH FKDSLWUH VXLYDQW
PRQWUH SRXUWDQW TXH O¶LPSRUWDQFH DFFRUGpH j O¶DWWLUDQFH SRXU OH SK\VLTXH D XQ HIIHW VLJQLILFDWLI VXU
OH UHIXV G¶rWUH GDQV XQ FRXSOH R� OD IHPPH VHUDLW SOXV JUDQGH� HW FH j FDWpJRULH VRFLRSURIHVVLRQQHOOH
pJDOH SDU DLOOHXUV �7DEOHDX ����� ,O DSSDUDvW DLQVL TXH ORUVTXH OHV FRQVLGpUDWLRQV HVWKpWLTXHV VRQW
DVVRFLpHV j XQ SOXV JUDQG DWWDFKHPHQW j OD QRUPH GH O¶pFDUW GH WDLOOH� HOOHV OH VRQW TXHOOH TXH VRLW OD
FODVVH VRFLDOH�

��



Ça compte surtout quand on est jeune Ça compte à tous les âges Ça n'est jamais très important
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Source : Épic, Ined−Insee (2013−2014). Pourcentages pondérés.
Champ : personnes âgées entre 25 et 65 ans (effectifs non pondérés : 4385 femmes, 3319 hommes). Les personnes inactives sont écartées
des croisements avec la catégorie socioprofessionnelle par souci d'effectifs (172 femmes et 23 hommes).
Lecture : 19% des hommes considèrent que l'attirance pour le physique de quelqu'un n'est jamais très importante dans le cadre d'une relation
amoureuse.

L'attirance pour le physique de quelqu'un...

)ංඎඋൾ ��� ± ,PSRUWDQFH GH O¶DWWLUDQFH SRXU OH SK\VLTXH VHORQ OH VH[H HW OD FDWpJRULH
VRFLRSURIHVVLRQQHOOH

��� 3HX G¶LPSRUWDQFH DFFRUGpH DX QLYHDX GH GLSO{PH� PDLV XQH
SOXV JUDQGH DWWHQWLRQ DX[ GLYHUJHQFHV SROLWLTXHV FKH] OHV
SOXV GLSO{PpāHV

/¶HQTXrWH eSLF SHUPHW G¶HQULFKLU OD FRPSUpKHQVLRQ GH FH TXL FRPSWH HW QH FRPSWH SDV GDQV OH
© FKRL[ ª G¶XQāH FRQMRLQWāH HQ V¶LQWpUHVVDQW� HQ FRPSOpPHQW GHV GLIIpUHQFHV GH WDLOOH HW G¶kJH� DX[
pFDUWV GH GLSO{PHV HW G¶RSLQLRQV SROLWLTXHV�

$X FRQWUDLUH GH O¶kJH HW GH OD WDLOOH� SHX GH SHUVRQQHV FRQVLGqUHQW OH GLSO{PH FRPPH XQ FULWqUH GH
FKRL[ GDQV OH FDGUH G¶XQH UHODWLRQ DPRXUHXVH �VHXOV ��� Q¶DFFHSWHUDLHQW SDV IDFLOHPHQW G¶rWUH DYHF
TXHOTX¶XQ GH PRLQV GLSO{Pp� �� DYHF TXHOTX¶XQ GH SOXV GLSO{Pp�� /H VHXO pFDUW QRWDEOH HVW OD SOXV
JUDQGH SURSRUWLRQ GH IHPPHV UHIXVDQW G¶rWUH DYHF XQ KRPPH PRLQV GLSO{Pp TX¶HOOHV ���� FRQWUH
��� GHV KRPPHV�� &RPPH SRXU O¶kJH HW OD WDLOOH� FHWWH GLIIpUHQFH SHXW rWUH LQWHUSUpWpH FRPPH XQH
© GRPLQDWLRQ FRQVHQWLH ª SDU OHV IHPPHV� FHOOHV�FL UHFKHUFKDQW GDYDQWDJH GHV KRPPHV GH FRQGLWLRQ

��



VRFLDOH VXSpULHXUH � GRQW OH QLYHDX GH GLSO{PH VHUDLW LFL OH UHIOHW� &H PDUTXHXU VHPEOH FHSHQGDQW
EHDXFRXS PRLQV LPSRUWDQW TXH OD WDLOOH RX OH JHQUH� HW FH IDLEOH SRLGV LQWHUURJH VXU OHV VSpFLILFLWpV
GHV IHPPHV TXL HQ IRQW XQ FULWqUH GDQV OHXUV FKRL[ FRQMXJDX[� 'H PDQLqUH DWWHQGXH� OH QLYHDX
G¶pWXGHV � SHUPHW G¶H[SOLTXHU XQH SDUWLH GH OD YDULDWLRQ GHV UpSRQVHV� ELHQ TXH FHWWH FRUUpODWLRQ VRLW
DVVH] SHX PDUTXpH HW VXUWRXW SUpVHQWH FKH] OHV IHPPHV� /HV IHPPHV SHX RX SDV GLSO{PpHV VRQW
FHOOHV j O¶DYLV OH SOXV WUDQFKp� DFFHSWDQW PRLQV j OD IRLV G¶rWUH DYHF TXHOTX¶XQ GH SOXV GLSO{Pp HW GH
PRLQV GLSO{Pp TX¶HOOHV� 2Q SHXW WRXWHIRLV V¶LQWHUURJHU VXU OH VHQV TXH GRQQHQW GHV HQTXrWpāHV QH
SRVVpGDQW DXFXQ GLSO{PH j OD IRUPXODWLRQ © PRLQV GLSO{PpāH TXH YRXV ª� &KH] OHV DXWUHV IHPPHV�
O¶DFFHSWDWLRQ G¶rWUH DYHF TXHOTX¶XQ GH SOXV GLSO{Pp TXH VRL EDLVVH j PHVXUH TXH OH QLYHDX G¶pWXGHV
DXJPHQWH� &HWWH WHQGDQFH SRXUUDLW LQGLTXHU XQH UpWLFHQFH FKH] OHV IHPPHV SOXV GLSO{PpHV j VH
WURXYHU HQ SRVLWLRQ GRPLQDQWH DX VHLQ GX FRXSOH� VHORQ OD ORJLTXH GH OD © GRPLQDWLRQ FRQVHQWLH ª�
$OWHUQDWLYHPHQW� RQ SHXW \ YRLU XQH UHFKHUFKH H[SOLFLWH G¶KRPRJDPLH GH GLSO{PH� GDQV OH EXW GH
WURXYHU TXHOTX¶XQ DX[ TXDOLWpV LQWHOOHFWXHOOHV HVSpUpHV �QRXV YHUURQV GDQV OH WURLVLqPH FKDSLWUH TXH
O¶LQWHOOLJHQFH HW OD FXOWXUH VRQW GHV TXDOLWpV SDUWLFXOLqUHPHQW YDORULVpHV SDU OHV PHPEUHV GHV FODVVHV
VXSpULHXUHV GDQV OHXUV UHODWLRQV DPRXUHXVHV�� RX HQFRUH XQ KRPPH IDPLOLHU GH PRGqOHV FRQMXJDX[
SOXV pJDOLWDLUHV� 6DQV UHYHQLU j XQ UDLVRQQHPHQW HQ WHUPHV GH © SUpIpUHQFHV UpYpOpHV ª� RQ SHXW SDU
H[HPSOH QRWHU TXH O¶KRPRJDPLH GH GLSO{PH VH UHQIRUFH FKH] OHV GLSO{PpāHV GHV JUDQGHV pFROHV�
DORUV TX¶HOOH WHQG j GLPLQXHU GDQV OH UHVWH GH OD SRSXODWLRQ �%RXFKHW�9DODW� ������

/D GLVVHPEODQFH GHV RSLQLRQV SROLWLTXHV HVW SOXV FOLYDQWH TXH FHOOH GX GLSO{PH� SXLVTXH ���
GH OD SRSXODWLRQ LQWHUURJpH Q¶DFFHSWHUDLW SDV IDFLOHPHQW G¶rWUH DYHF TXHOTX¶XQ DX[ RSLQLRQV WUqV
GLIIpUHQWHV GHV VLHQQHV� /D SURSRUWLRQ GH UHIXV HVW XQH QRXYHOOH IRLV SOXV pOHYpH FKH] OHV IHPPHV
���� FRQWUH ��� FKH] OHV KRPPHV�� XQ pFDUW FRKpUHQW DX YX GH O¶© LQGLIIpUHQFH ª GpMj UHPDUTXpH
FKH] OHV KRPPHV� PDLV SOXV VXUSUHQDQW VXU XQ VXMHW VRXYHQW DVVRFLp DX PDVFXOLQ FRPPH SHXW O¶rWUH
OD SROLWLTXH� 'H PDQLqUH JpQpUDOH OHV FRPSpWHQFHV HW OH VHQWLPHQW GH OpJLWLPLWp j V¶H[SULPHU VXU GHV
TXHVWLRQV SROLWLTXHV Q¶HVW SDV GLVWULEXp XQLIRUPpPHQW GDQV O¶HVSDFH VRFLDO �%RXUGLHX� ������ 2Q
QRWH HQ FH VHQV TXH FHWWH TXHVWLRQ VXU OHV GLYHUJHQFHV SROLWLTXHV HVW FHOOH TXL D VXVFLWp OH SOXV JUDQG
QRPEUH GH QRQ UpSRQVHV �HQWUH ���� GH © QH VDLW SDV ª� FRQWUH XQ SHX SOXV GH �� SRXU OHV DXWUHV
TXHVWLRQV�� QRWDPPHQW FKH] OHV IHPPHV ������ FRQWUH ���� FKH] OHV KRPPHV�� HW FKH] OHV PRLQV
GLSO{PpāHV ����� DX QLYHDX G¶pWXGHV OH SOXV EDV FRQWUH ���� DX QLYHDX OH SOXV KDXW�� 'H PrPH� FH
VRQW OHV SHUVRQQHV OHV SOXV GLSO{PpHV� F¶HVW�j�GLUH OHV SHUVRQQHV OHV SOXV SROLWLVpHV HW OHV SOXV j PrPH
G¶H[SULPHU XQ DYLV VXU OD YLH SROLWLTXH GX SD\V� TXL DFFRUGHQW OH SOXV G¶LPSRUWDQFH DX SRVLWLRQQHPHQW
SROLWLTXH G¶XQāH pYHQWXHOāOH FRQMRLQWāH �)LJXUH ����� &H W\SH GH SUpIpUHQFH HVW FRPPXQpPHQW pWXGLpH
VRXV O¶DQJOH GH OD FRXOHXU SROLWLTXH� OHV SHUVRQQHV VH GpFODUDQW © GH JDXFKH ª pWDQW QRWDPPHQW SOXV
UpWLFHQWHV j VH PHWWUH HQ FRXSOH DYHF GHV SHUVRQQHV DX[ RSLQLRQV GLIIpUHQWHV �0X[HO� ������ %LHQ

�� /D YDULDEOH GH QLYHDX G¶pWXGHV PRELOLVpH GDQV FH PpPRLUH HVW UHSULVH j 5DXOW HW /DPEHUW ������ HW YLVH j FRQWU{OHU
O¶pYROXWLRQ GH OD YDOHXU GHV GLSO{PHV DX ILO GHV JpQpUDWLRQV� /H GpWDLO GH VRQ UHFRGDJH HVW SUpVHQWp HQ $QQH[H ��

��



TX¶eSLF LQWHUURJH VHV HQTXrWpāHV VXU OHXU SRVLWLRQQHPHQW SROLWLTXH� QRXV GpFLGRQV GH QH SDV H[SORUHU
FHWWH GLPHQVLRQ� ,O HVW HQ HIIHW WRXMRXUV GpOLFDW GH UHFXHLOOLU FH W\SH G¶LQIRUPDWLRQ SDU OH ELDLV G¶XQ
TXHVWLRQQDLUH� G¶DXWDQW SOXV ORUVTXH OD WKpPDWLTXH SULQFLSDOH GH O¶HQTXrWH SHXW SDUDvWUH WUqV pORLJQpH
GH FHV TXHVWLRQV DX[ \HX[ GHV UpSRQGDQWāHV� 1RXV FKHUFKHURQV SOXW{W j LGHQWLILHU G¶pYHQWXHOOHV
ORJLTXHV FRPPXQHV DYHF OHV SUpIpUHQFHV G¶kJH� GH WDLOOH HW GH GLSO{PH� HW QRWDPPHQW OH OLHQ HQWUH
FHV SUpIpUHQFHV HW GHV YLVLRQV GLIIpUHQFLpHV GX FRXSOH�
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Source : Épic, Ined−Insee (2013−2014). Pourcentages pondérés.
Champ : personnes âgées entre 25 et 65 ans (effectifs non pondérés : 4385 femmes, 3319 hommes).
Lecture : 12% des hommes au niveau d'études le plus bas accepteraient difficilement ou refuseraient d'être avec quelqu'un de plus
diplômé qu'eux.

)ංඎඋൾ ��� ± 5HIXV G¶rWUH DYHF TXHOTX¶XQ GH SOXV GLSO{Pp� PRLQV GLSO{Pp� RX DYHF GHV
RSLQLRQV SROLWLTXHV WUqV GLIIpUHQWHV� VHORQ OH VH[H HW OH QLYHDX G¶pWXGHV

��



3UHQDQW HQ FRPSWH O¶HQVHPEOH GH FHV UpIOH[LRQV� QRXV FKHUFKHURQV GDQV OH FKDSLWUH VXLYDQW j LGHQWLILHU
OHV GLIIpUHQWV UHJLVWUHV SRXYDQW LQWHUYHQLU� © WRXWHV FKRVHV pJDOHV SDU DLOOHXUV ª� GDQV OD IRUPDWLRQ
GHV JR�WV DPRXUHX[� 6DQV QpJOLJHU O¶LQIOXHQFH GHV FRQGLWLRQV VRFLDOHV GDQV FH TXH QRXV SRXYRQV
GpVLJQHU FRPPH GHV © JR�WV GH FODVVH ª� QRXV H[SORUHURQV GHV SLVWHV FRPSOpPHQWDLUHV VXVFHSWLEOHV
G¶H[SOLTXHU OD SHUVLVWDQFH G¶XQH SUpIpUHQFH FRPPH FHOOH GH O¶pFDUW GH WDLOOH � SUpIpUHQFH TXL VHPEOH
SUpFLVpPHQW UpVLVWHU DX[ HQMHX[ GH FODVVH� 1RXV H[DPLQHURQV QRWDPPHQW O¶DVVRFLDWLRQ GH FHV JR�WV
DYHF GLIIpUHQWHV UHSUpVHQWDWLRQV GX FRXSOH HW GH OD VH[XDOLWp� DLQVL TXH O¶pYHQWXHOOH LQIOXHQFH GHV
ELRJUDSKLHV FRQMXJDOHV HW VH[XHOOHV�

��



&KDSLWUH �
*R�WV� UHSUpVHQWDWLRQV VXU OH FRXSOH� HW
ELRJUDSKLH FRQMXJDOH HW VH[XHOOH

��� 'HV UHSUpVHQWDWLRQV VXU OH FRXSOH DX[ JR�WV DPRXUHX[

����� 7\SRORJRJLH GHV UHSUpVHQWDWLRQV VXU OHV UHODWLRQV DPRXUHXVHV HW VH[XHOOHV

8QH PDQLqUH G¶H[SOLTXHU XQH FHUWDLQH SULVH GH UHFXO IDFH DX[ QRUPHV HQFRUH ELHQ DQFUpHV TXH VRQW
O¶pFDUW G¶kJH HW O¶pFDUW GH WDLOOH GDQV OHV UHODWLRQV KpWpURVH[XHOOHV FRQVLVWH j V¶LQWpUHVVHU DX[ RSLQLRQV
SOXV JpQpUDOHV VXU OH FRXSOH� VXLYDQW O¶K\SRWKqVH TX¶XQH YLVLRQ SOXV © SURJUHVVLVWH ª GH OD UHODWLRQ GH
FRXSOH LUDLW GH SDLU DYHF XQH pPDQFLSDWLRQ SOXV DLVpH GHV PDUTXHXUV GH GRPLQDWLRQ PDVFXOLQH GDQV
OH FDGUH FRQMXJDO� 1RXV QRXV DSSX\RQV SRXU FHOD VXU XQH VpULH GH VL[ DIILUPDWLRQV IDFH DX[TXHOOHV
OHV HQTXrWpāHV G¶eSLF GHYDLHQW VH SRVLWLRQQHU� VXLYDQW XQH pFKHOOH DOODQW GH © 7RXW j IDLW G¶DFFRUG ª j
© 3DV GX WRXW G¶DFFRUG ª �

² 2Q SHXW UpXVVLU VD YLH VDQV YLYUH HQ FRXSOH
² ÇWUH HQ FRXSOH F¶HVW WRXW IDLUH HQVHPEOH
² 6H VpSDUHU F¶HVW IRUFpPHQW PDXYDLV SRXU OHV HQIDQWV
² 2Q SHXW DLPHU TXHOTX¶XQ HW DYRLU GHV DYHQWXUHV j F{Wp
² 2Q SHXW DYRLU GHV UDSSRUWV VH[XHOV DYHF TXHOTX¶XQ VDQV O¶DLPHU
² 2Q SHXW rWUH DPRXUHX[ GH SOXVLHXUV SHUVRQQHV HQ PrPH WHPSV

6L O¶HQVHPEOH GH FHV DIILUPDWLRQV DXUDLW pWp SHX DFFHSWp LO \ D TXHOTXHV GpFHQQLHV� FHUWDLQHV DSSD�
UDLVVHQW DXMRXUG¶KXL DVVH] FRQVHQVXHOOHV� WDQGLV TXH G¶DXWUHV UHVWHQW ODUJHPHQW FRQWHVWpHV �)LJXUH �����
8QH PDMRULWp G¶HQTXrWpāHV H[SULPHQW DLQVL OHXU DFFRUG DYHF O¶LGpH TX¶RQ SXLVVH UpXVVLU VD YLH VDQV
rWUH HQ FRXSOH HW TX¶XQH VpSDUDWLRQ Q¶HVW SDV WRXMRXUV PDXYDLVH SRXU OHV HQIDQWV� PDLV OHV DYHQWXUHV

��



H[WUDFRQMXJDOHV HW OH IDLW G¶rWUH DPRXUHX[āVH GH SOXVLHXUV SHUVRQQHV HQ PrPH WHPSV QH UHFXHLOOHQW
TX¶XQH IDLEOH DSSUREDWLRQ� &HUWDLQHV SURSRVLWLRQV VH GLVWLQJXHQW pJDOHPHQW SDU XQH QHWWH GLIIpUHQFLD�
WLRQ JHQUpH GHV UpSRQVHV� &¶HVW OH FDV SDU H[HPSOH GHV UDSSRUWV VH[XHOV VDQV VHQWLPHQWV DPRXUHX[�
PRLQV ODUJHPHQW SOpELVFLWpV SDU OHV IHPPHV� RX HQFRUH GHV HIIHWV QpIDVWHV G¶XQH VpSDUDWLRQ SRXU OHV
HQIDQWV� TXL VHPEOHQW LQTXLpWHU GDYDQWDJH OHV KRPPHV�

Tout à fait d'accord Plutôt d'accord Plutôt pas d'accord Pas du tout d'accord
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6.

Source : Épic, Ined−Insee (2013−2014). Pourcentages pondérés.
Champ : personnes âgées entre 25 et 65 ans (effectifs non pondérés : 4385 femmes, 3319 hommes).
Lecture : 14% des hommes ne sont pas du tout d'accord avec l'affirmation qu'on peut réussir sa vie sans vivre en couple.

1. On peut réussir sa vie
    sans être en couple.

2. Être en couple, c'est
    tout faire ensemble.

3. Se séparer, c'est forcément
    mauvais pour les enfants.

4. On peut aimer quelqu'un et
    avoir des aventures à côté.

5. On peut avoir des rapports
    sexuels avec quelqu'un
    sans l'aimer.

6. On peut être amoureux
    de plusieurs personnes
    en même temps.

)ංඎඋൾ ��� ± 2SLQLRQV JpQpUDOHV VXU OH FRXSOH VHORQ OH VH[H

1RXV DYRQV PRELOLVp GHV PpWKRGHV G¶DQDO\VHV IDFWRULHOOHV DILQ GH UpVXPHU FHV UpSRQVHV HQ XQ
LQGLFDWHXU V\QWKpWLTXH� $SUqV DYRLU UHJURXSp HQWUH HOOHV OHV PRGDOLWpV GH UpSRQVHV SRVLWLYHV HW QpJD�
WLYHV� XQH DQDO\VH GHV FRUUHVSRQGDQFHV PXOWLSOHV �$&0� j IDLW UHVVRUWLU WURLV D[HV SDUWLFXOLqUHPHQW
VWUXFWXUDQWV� 8QH FODVVLILFDWLRQ DVFHQGDQWH KLpUDUFKLTXH �&$+� UpDOLVpH VXU OHV FRRUGRQQpHV GH
FHV D[HV � D ILQDOHPHQW SHUPLV GH GpILQLU XQH W\SRORJLH HQ TXDWUH FODVVHV GH UHSUpVHQWDWLRQV VXU OH
FRXSOH �7DEOHDX ����� /D SUHPLqUH� TXDOLILpH GH © FRQVHUYDWULFH ª� UDVVHPEOH ��� GH OD SRSXODWLRQ
WRWDOH� HW VH GLVWLQJXH SDU XQH IRUWH YDORULVDWLRQ GX FRXSOH HW GH VD ORQJpYLWp �FRXSOH QpFHVVDLUH SRXU
UpXVVLU VD YLH� GpILQLWLRQ IXVLRQQHOOH� HW VpSDUDWLRQ LQpYLWDEOHPHQW PDXYDLVH SRXU OHV HQIDQWV�� /H
GHX[LqPH JURXSH UHJURXSH pJDOHPHQW ��� GH OD SRSXODWLRQ� HW DGRSWH XQH SRVLWLRQ SOXV GLVWDQFpH

�� /D SUR[LPLWp HQWUH LQGLYLGXV VXU OHV WURLV GLPHQVLRQV D pWp pYDOXpH SDU OD GLVWDQFH HXFOLGLHQQH� HW O¶DJUpJDWLRQ
GHV JURXSHV D pWp UpDOLVpH VHORQ OD PpWKRGH GH :DUG� /D FODVVLILFDWLRQ DLQVL REWHQXH HVW FRQVROLGpH SDU OD PpWKRGH GHV
.�PHDQV�

��



7ൺൻඅൾൺඎ ��� ± 'HVFULSWLRQ GHV FODVVHV SDU OHV YDULDEOHV DFWLYHV �SRXUFHQWDJHV HQ FRORQQH�

5HSUpVHQWDWLRQV VXU OH FRXSOH
� (QVHPEOH &RQVHUYDWULFHV 3UDJPDWLTXHV /LEpUDOHV 6DQV DYLV

5pXVVLU VD YLH VDQV YLYUH HQ FRXSOH
2XL ���� ��� ��� ��� ���
1RQ ���� ��� �� ��� ���
1VS ��� �� �� �� ���
ÇWUH HQ FRXSOH� F¶HVW WRXW IDLUH HQVHPEOH
2XL ���� ��� ��� ��� ���
1RQ ���� ��� ��� ��� ���
1VS ��� �� �� �� ���
6pSDUDWLRQ IRUFpPHQW PDXYDLVH SRXU OHV HQIDQWV
2XL ���� ��� ��� ��� ���
1RQ ���� �� ��� ��� ���
1VS ��� �� �� �� ���
$LPHU TXHOTX¶XQ HW DYRLU GHV DYHQWXUHV j F{Wp
2XL ���� �� �� ��� ��
1RQ ���� ��� ��� ��� ���
1VS ��� �� �� �� ���
$YRLU GHV UDSSRUWV VH[XHOV DYHF TXHOTX¶XQ VDQV O¶DLPHU
2XL ���� ��� ��� ��� ���
1RQ ���� ��� ��� �� ���
1VS ��� �� �� �� ���
ÇWUH DPRXUHX[ GH SOXVLHXUV SHUVRQQHV HQ PrPH WHPSV
2XL ���� �� �� ��� ��
1RQ ���� ��� ��� ��� ���
1VS ��� �� �� �� ���

6RXUFH � eSLF� ,QHG�,QVHH ������������ 3RXUFHQWDJHV SRQGpUpV�
&KDPS � SHUVRQQHV kJpHV HQWUH �� HW �� DQV �Q  ����� DYDQW SRQGpUDWLRQ�
/HFWXUH � ����� GHV SHUVRQQHV GH OD SUHPLqUH FODVVH� DX[ RSLQLRQV OHV SOXV ©�FRQVHUYDWULFHV�ª VXU
OH FRXSOH� HVWLPHQW TX¶RQ SHXW UpXVVLU VD YLH VDQV rWUH HQ FRXSOH� FRQWUH ����� GDQV O¶HQVHPEOH
GH OD SRSXODWLRQ�

SDU UDSSRUW j FHWWH YLVLRQ GX FRXSOH �LO HVW SRVVLEOH GH UpXVVLU oD YLH VDQV rWUH HQ FRXSOH� rWUH HQ
FRXSOH QH VLJQLILH SDV WRXW IDLUH HQVHPEOH� HW XQH VpSDUDWLRQ Q¶HVW SDV WRXMRXUV PDXYDLVH SRXU OHV
HQIDQWV�� VDQV SRXU DXWDQW DFFHSWHU XQH GLVVRFLDWLRQ HQWUH UHODWLRQ FRQMXJDOH �H[FOXVLYH�� VHQWLPHQWV
HW VH[XDOLWp� 3DU VRXFL GH FRQFLVLRQ QRXV TXDOLILRQV FHWWH FODVVH GH © SUDJPDWLTXH ª� FH SUDJPDWLVPH
FRQVLVWDQW j DFFRUGHU XQH SODFH UHODWLYHPHQW VHFRQGDLUH j OD UHODWLRQ GH FRXSOH� /H WURLVLqPH JURXSH
HVW SOXV UpGXLW HQ HIIHFWLI ���� GH OD SRSXODWLRQ�� HW H[SULPH OHV DYLV OHV SOXV UDUHV HQ VH SURQRQoDQW
PDMRULWDLUHPHQW HQ IDYHXU G¶XQH RXYHUWXUH GHV UHODWLRQV� QRWDPPHQW VXU OH SODQ VH[XHO� WRXW HQ

��



SUHQDQW UHODWLYHPHQW PRLQV GH UHFXO TXH OH GHX[LqPH JURXSH VXU O¶LPSRUWDQFH GH OD YLH GH FRXSOH HW OH
FDUDFWqUH QpIDVWH G¶XQH VpSDUDWLRQ SRXU OHV HQIDQWV� ¬ GpIDXW GH WHUPH SOXV DSSURSULp QRXV TXDOLILRQV
FHWWH FODVVH GH © OLEpUDOH ª� HQ JDUGDQW j O¶HVSULW TXH FHWWH OLEpUDOLWp FRQFHUQH HVVHQWLHOOHPHQW OD
GLVVRFLDWLRQ HQWUH FRQMXJDOLWp HW VH[XDOLWp� (QILQ XQH GHUQLqUH FODVVH� WUqV PLQRULWDLUH ����� GH OD
SRSXODWLRQ�� UDVVHPEOH OHV HQTXrWpāHV QH V¶pWDQW SDV SURQRQFpāHV VXU OD SOXSDUW GHV TXHVWLRQV�

&HV JURXSHV VRQW IRUWHPHQW VWUXFWXUpV SDU OH JHQUH � � OHV KRPPHV H[SULPDQW GHV RSLQLRQV SOXV
© FRQVHUYDWULFHV ª RX DOODQW GDQV OH VHQV G¶XQH GLVVRFLDWLRQ HQWUH FRQMXJDOLWp HW VH[XDOLWp� OHV
IHPPHV pWDQW DX FRQWUDLUH SOXV QRPEUHXVHV GDQV OH JURXSH © SUDJPDWLTXH ª� /HV YDULDWLRQV VHORQ OH
QLYHDX G¶pWXGHV HW OD FDWpJRULH VRFLRSURIHVVLRQQHOOH VRQW pJDOHPHQW WUqV PDUTXpHV� OHV SHUVRQQHV
OHV PRLQV GLSO{PpHV RX LVVXHV GHV FODVVHV SRSXODLUHV pWDQW QRWDPPHQW VXU�UHSUpVHQWpHV GDQV OD
FODVVH FRQVHUYDWULFH� /HV JpQpUDWLRQV OHV SOXV kJpHV VRQW VXU�UHSUpVHQWpHV GDQV OH JURXSH OH SOXV
FRQVHUYDWHXU� PDLV OHV SRVLWLRQV OHV PRLQV DWWDFKpHV j O¶H[FOXVLYLWp VH[XHOOH HW DPRXUHXVH DX VHLQ
GX FRXSOH VRQW SUpVHQWHV HQ SURSRUWLRQV VLPLODLUHV GDQV WRXWHV OHV WUDQFKHV G¶kJHV� /HV SHUVRQQHV
OHV SOXV kJpHV VRQW SDU DLOOHXUV� DYHF OHV PRLQV GLSO{PpHV� OHV SOXV SUpVHQWHV GDQV OD FODVVH GHV
QRQ�UpSRQGDQWāHV� &HV JUDQGHV OLJQHV GH SDUWDJH Q¶pSXLVHQW FHSHQGDQW SDV HQWLqUHPHQW O¶LQWpUrW
H[SOLFDWLI GH FHWWH W\SRORJLH GH UHSUpVHQWDWLRQV�

����� &KH] OHV IHPPHV� XQ UDSSRUW GLIIpUHQFLp j O¶KpWpURJDPLH G¶kJH� GH WDLOOH
HW G¶RSLQLRQV SROLWLTXHV VHORQ OD YLVLRQ GX FRXSOH

1RXV FKRLVLVVRQV HQ HIIHW G¶LQWURGXLUH FHWWH W\SRORJLH GHV UHSUpVHQWDWLRQV FRPPH XQH YDULDEOH
H[SOLFDWLYH GDQV TXDWUH PRGqOHV GH UpJUHVVLRQ SRUWDQW VXU OH UHIXV G¶rWUH GDQV XQH UHODWLRQ R� OD
IHPPH VHUDLW SOXV kJpH� R� OD IHPPH VHUDLW SOXV JUDQGH� R� OH RX OD FRQMRLQWāH VHUDLW PRLQV GLSO{PpāH�
HW R� LO H[LVWHUDLW GHV GLYHUJHQFHV G¶RSLQLRQV SROLWLTXHV LPSRUWDQWHV HQWUH OHV GHX[ FRQMRLQWāHV�
1RXV FKHUFKRQV DLQVL j pWXGLHU OHV OLHQV HQWUH UHSUpVHQWDWLRQV HW SUpIpUHQFHV © SUDWLTXHV ª �ELHQ
TX¶HOOHV UHVWHQW GH O¶RUGUH GX GpFODUDWLI�� WRXW HQ FRQWU{ODQW O¶HIIHW GHV YDULDEOHV VRFLRGpPRJUDSKLTXHV
SUpVHQWpHV GDQV OH FKDSLWUH SUpFpGHQW �7DEOHDX[ ��� HW �����

&HV OLHQV DSSDUDLVVHQW SULQFLSDOHPHQW FKH] OHV IHPPHV� /HV HQTXrWpHV DX[ LGpHV OHV SOXV FRQVHUYD�
WULFHV VXU OH FRXSOH YRQW SDU H[HPSOH GDYDQWDJH UHIXVHU G¶rWUH DYHF XQ KRPPH SOXV MHXQH TXH OHV
HQTXrWpHV © SUDJPDWLTXHV ª� WDQGLV TXH OHV HQTXrWpHV SOXV RXYHUWHV j OD GLVVRFLDWLRQ HQWUH FRQMXJDOLWp
HW VH[XDOLWp PRQWUHQW DX FRQWUDLUH PRLQV GH UpWLFHQFHV j rWUH SOXV kJpHV TX¶XQ FRQMRLQW SRWHQWLHO�
1RXV DYRQV YX SUpFpGHPPHQW TXH OD SOXV IDLEOH DGKpVLRQ j OD QRUPH GH O¶pFDUW G¶kJH FKH] OHV
IHPPHV GHV FODVVHV VXSpULHXUHV SRXYDLW rWUH H[SOLTXpH SDU XQH DXWRQRPLH pFRQRPLTXH SOXV LPSRU�

�� /D GLVWULEXWLRQ GHV FODVVHV VHORQ OHV SULQFLSDOHV FDUDFWpULVWLTXHV VRFLRGpPRJUDSKLTXHV HVW SUpVHQWpH HQ DQQH[H
�7DEOHDX $���

��



WDQWH� $SUqV DYRLU FRQWU{Op FHW HIIHW GH FODVVH� RQ FRQVWDWH GRQF pJDOHPHQW XQH DVVRFLDWLRQ HQWUH OH
UHIXV GH OD QRUPH G¶pFDUW G¶kJH HW O¶DIILUPDWLRQ G¶LGpHV © SURJUHVVLVWHV ª VXU OH OLHQ HQWUH FRXSOH HW
VH[XDOLWp� &HWWH DVVRFLDWLRQ QH VH UHWURXYH SDV VXU OD TXHVWLRQ GH O¶pFDUW GH WDLOOH � DXFXQ W\SH GH
UHSUpVHQWDWLRQV Q¶HVW OLp SOXV TX¶XQ DXWUH DX UHIXV G¶XQH FRQILJXUDWLRQ R� OD FRQMRLQWH VHUDLW SOXV
JUDQGH� *R�W © WUDQV�FODVVH ª� OD QRUPH GH O¶KRPPH SOXV JUDQG DSSDUDvW pJDOHPHQW LPSHUPpDEOH
j OD OLEpUDOLVDWLRQ GHV GLVFRXUV VXU OH FRXSOH� $X UHJDUG GHV YDULDEOHV LQWURGXLWHV GDQV OH PRGqOH�
F¶HVW ILQDOHPHQW O¶LPSRUWDQFH DFFRUGpH j O¶DWWLUDQFH SRXU OH SK\VLTXH GX FRQMRLQW TXL SHUPHW OH
PLHX[ G¶H[SOLTXHU OHV YDULDWLRQV GDQV O¶DGKpVLRQ j OD QRUPH GH O¶pFDUW GH WDLOOH� OHV IHPPHV GpFODUDQW
DFFRUGHU SHX G¶LPSRUWDQFH j O¶DWWLUDQFH SRXU OH SK\VLTXH \ pWDQW QHWWHPHQW PRLQV DWWDFKpHV� &H
UpVXOWDW HVW FRKpUHQW DYHF O¶K\SRWKqVH VHORQ ODTXHOOH OD SUpRFFXSDWLRQ HVWKpWLTXH GX FRXSOH © ELHQ
DVVRUWL ª FRQVWLWXH XQH GLPHQVLRQ LPSRUWDQWH GH FHWWH SUpIpUHQFH GH WDLOOH� /H UHIXV G¶rWUH DYHF XQ
FRQMRLQW DX[ RSLQLRQV SROLWLTXHV WUqV GLIIpUHQWHV HVW GDYDQWDJH DIIHFWp SDU OHV UHSUpVHQWDWLRQV VXU
OH FRXSOH� VHORQ XQH ORJLTXH V\VWpPDWLTXHPHQW LQYHUVH j FHOOH REVHUYpH SRXU OD GLIIpUHQFH G¶kJH �
OHV IHPPHV DX[ LGpHV OHV SOXV FRQVHUYDWULFHV DFFHSWHQW SOXV IDFLOHPHQW XQH GLIIpUHQFH G¶RSLQLRQV
SROLWLTXHV TXH FHOOHV DX[ SRVLWLRQV © SUDJPDWLTXHV ª� WDQGLV TXH OHV IHPPHV SOXV RXYHUWHV j OD
GLVVRFLDWLRQ HQWUH FRQMXJDOLWp HW VH[XDOLWp WROqUHQW SOXV GLIILFLOHPHQW OHV GpVDFFRUGV SROLWLTXHV DX VHLQ
GX FRXSOH� ¬ FODVVHV VRFLDOHV pJDOHV SDU DLOOHXUV� OH IDLW G¶DFFRUGHU GH O¶LPSRUWDQFH DX[ TXHVWLRQV
SROLWLTXHV GDQV OD VSKqUH FRQMXJDOH DSSDUDvW GRQF DVVRFLp� FKH] OHV IHPPHV� j GHV UHSUpVHQWDWLRQV VXU
OH FRXSOH HW OD VH[XDOLWp pORLJQpHV GHV LQMRQFWLRQV GH JHQUH WUDGLWLRQQHOOHV� (QILQ� OH UHIXV G¶rWUH DYHF
XQ KRPPH PRLQV GLSO{Pp� JpQpUDOHPHQW UDUH VXU O¶HQVHPEOH GHV UpSRQVHV� SUpVHQWH GHV WHQGDQFHV
SOXV GLIILFLOHV j DQDO\VHU� 6L OHV IHPPHV GHV FODVVHV SRSXODLUHV� DX QLYHDX G¶pWXGHV VRXYHQW SHX
pOHYp� V¶RSSRVHQW PRLQV TXH OHV DXWUHV j rWUH DYHF TXHOTX¶XQ GH PRLQV GLSO{Pp TX¶HOOHV� FH VRQW OHV
IHPPHV DX[ SRVLWLRQV OHV SOXV FRQVHUYDWULFHV VXU OD YLH GH FRXSOH TXL UHIXVHQW GDYDQWDJH FHW pFDUW GH
QLYHDX VFRODLUH�

&KH] OHV KRPPHV� OD W\SRORJLH GHV UHSUpVHQWDWLRQV VXU OH FRXSOH D XQ SRXYRLU H[SOLFDWLI EHDXFRXS
SOXV IDLEOH� WRXW FRPPH OD FODVVH VRFLDOH� /D VHXOH WHQGDQFH PDUTXpH UpVLGH GDQV O¶DWWDFKHPHQW SOXV
LPSRUWDQW j OD QRUPH GH O¶pFDUW G¶kJH FKH] OHV SOXV FRQVHUYDWHXUV� FRQILUPDQW XQH DVVRFLDWLRQ GpMj
REVHUYpH FKH] OHV IHPPHV� 6XU OD TXHVWLRQ GH O¶pFDUW GH WDLOOH� OHV GLIIpUHQFHV GH UHSUpVHQWDWLRQV
JpQpUDOHV VXU OH FRXSOH Q¶DIIHFWHQW SDV GDYDQWDJH OD SRVLWLRQ GHV KRPPHV TXH FHOOH GHV IHPPHV�
2Q UHWURXYH FKH] HX[ XQH SUpIpUHQFH TXL VHPEOH SULQFLSDOHPHQW PRWLYpH SDU GHV FRQVLGpUDWLRQV
HVWKpWLTXHV� O¶DFFHSWDWLRQ G¶rWUH DYHF XQH IHPPH SOXV JUDQGH pWDQW GH QRXYHDX DVVRFLpH j XQH
PRLQGUH LPSRUWDQFH DFFRUGpH j O¶DWWLUDQFH SRXU OH SK\VLTXH� 3DU DLOOHXUV� O¶DEVHQFH GH OLHQ HQWUH OD
W\SRORJLH GHV UHSUpVHQWDWLRQV HW O¶DFFHSWDWLRQ RX OH UHIXV GH GpVDFFRUGV SROLWLTXHV DX VHLQ GX FRXSOH
HVW G¶DXWDQW SOXV LQWpUHVVDQW TXH FH OLHQ H[LVWH FKH] OHV IHPPHV� /¶DEVHQFH GH YDULDWLRQV FKH] OHV
KRPPHV QH SHXW rWUH LFL DWWULEXp j OHXU UHODWLYH LQGLIIpUHQFH� GDQV OD PHVXUH R� FHWWH TXHVWLRQ D

��



VXVFLWp XQ QRPEUH LPSRUWDQW GH SULVHV GH SRVLWLRQ QpJDWLYHV� SUHVTXH j OD KDXWHXU GX WDX[ GH UHIXV GHV
IHPPHV �)LJXUH ����� 8QH SLVWH G¶H[SOLFDWLRQ SRXUUDLW rWUH TXH OHV © RSLQLRQV SROLWLTXHV ª pYRTXpHV
GDQV O¶LQWLWXOp GH OD TXHVWLRQ QH VRQW SDV HQYLVDJpHV GH OD PrPH PDQLqUH SDU OHV UpSRQGDQWHV HW
SDU OHV UpSRQGDQWV� /D © GHX[LqPH YDJXH ª IpPLQLVWH TXL QDvW HQ )UDQFH GDQV OHV DQQpHV ���� D
HX SRXU REMHW SULQFLSDO GH IDLUH GH O¶LQWLPH� HW VXUWRXW FHOXL GHV IHPPHV� XQ VXMHW SROLWLTXH� &HWWH
SROLWLVDWLRQ D pWp SRUWpH SDU XQH OXWWH FHQWUDOH SRXU OH GURLW j O¶DYRUWHPHQW� PDLV pJDOHPHQW SDU
XQ HQVHPEOH GH UHYHQGLFDWLRQV VHFRQGDLUHV YLVDQW j PHWWUH DX MRXU OHV PpFDQLVPHV GH GRPLQDWLRQ
PDVFXOLQH j O¶°XYUH GDQV GH PXOWLSOHV DVSHFWV GX TXRWLGLHQ � HW HQ SDUWLFXOLHU GDQV OH FDGUH GHV
UHODWLRQV KpWpURVH[XHOOHV �%DUG� ������ /¶H[SRVLWLRQ j FHV GLVFRXUV GH SOXV HQ SOXV FRXUDQWV GDQV
O¶HVSDFH SXEOLF GHSXLV FHWWH pSRTXH SHXW DYRLU HX XQH LQIOXHQFH VXU O¶DGRSWLRQ SDU FHUWDLQHV IHPPHV
GH SRVLWLRQV SOXV OLEpUDOHV SDU UDSSRUW DX FRXSOH� QRWDPPHQW GDQV GHV GRPDLQHV VRXYHQW UpVHUYpV DX
PDVFXOLQ FRPPH OD VH[XDOLWp� ,O HVW DORUV SUREDEOH TXH OHXU UHIXV GH VH PHWWUH HQ FRXSOH DYHF XQ
KRPPH QH SDUWDJHDQW SDV OHXUV FRQYLFWLRQV SROLWLTXHV VRLW HQ SDUWLH PRWLYp SDU FHV FRQVLGpUDWLRQV�
/HV KRPPHV� VH VHQWDQW PRLQV GLUHFWHPHQW FRQFHUQpV� GLVVRFLHUDLHQW j O¶LQYHUVH SOXV IDFLOHPHQW OHXU
YLH TXRWLGLHQQH HW LQWLPH G¶XQH VSKqUH SROLWLTXH GpILQLH SRXU HX[ GH PDQLqUH SOXV © WUDGLWLRQQHOOH ª�

��� 0RGXODWLRQ GHV JR�WV VHORQ OH SDUFRXUV HW OD VLWXDWLRQ FRQMX�
JDOH

����� 8QH DVVRFLDWLRQ JHQUpH HQWUH QRPEUH GH SDUWHQDLUHV VH[XHOāOHV HW DGKp�
VLRQ DX[ QRUPHV GRPLQDQWHV

8QH GHUQLqUH GLPHQVLRQ SHUPHWWDQW G¶DIILQHU OD FRPSUpKHQVLRQ GHV JR�WV LQWHUYHQDQW GDQV OH FKRL[
G¶XQāH SDUWHQDLUH RX G¶XQāH FRQMRLQWāH HVW O¶pWXGH GX SDUFRXUV UHODWLRQQHO HW GH OD VLWXDWLRQ FRQMXJDOH
DFWXHOOH� VHORQ O¶K\SRWKqVH TXH OHV H[SpULHQFHV SHUVRQQHOOHV FRQWULEXHQW j OD IRUPDWLRQ GHV JR�WV�
DX[ F{WpV GHV VRFLDOLVDWLRQV GH JHQUH� GH FODVVH� HW GH O¶H[SRVLWLRQ j XQ HQVHPEOH GH GLVFRXUV VXU OHV
UHODWLRQV GH FRXSOH�

/H QRPEUH GH SDUWHQDLUHV VH[XHOāOHV GpFODUp SDU OHV HQTXrWpāHV DSSRUWH XQH VRUWH GH FRQWUHSRLQW
© SUDWLTXH ª DX[ UHSUpVHQWDWLRQV SOXV OLEpUDOHV VXU OH SODQ GH OD VH[XDOLWp LGHQWLILpHV GDQV QRWUH
W\SRORJLH� ,O V¶DJLW FHSHQGDQW G¶XQH GRQQpH GpOLFDWH j pWXGLHU FDU HOOH HVW IRUWHPHQW VXMHWWH DX[ ELDLV
GH GpFODUDWLRQ � OHV KRPPHV GpFODUHQW LQYDULDEOHPHQW SOXV GH SDUWHQDLUHV TXH OHV IHPPHV� VDQV TXH
FHWWH GLIIpUHQFH SXLVVH V¶H[SOLTXHU GH PDQLqUH IDFWXHOOH � OD SLVWH G¶XQ UHFRXUV SOXV IUpTXHQW FKH]
OHV KRPPHV DX[ VHUYLFHV GH WUDYDLOOHXUāHXVHV GX VH[H Q¶HVW SDU H[HPSOH SDV VDWLVIDLVDQWH HQ WHUPHV
G¶RUGUH GH JUDQGHXU �/DJUDQJH� ���� � /HULGRQ� ������ &RPPH OH VXJJqUH OH WUDYDLO GH )ORUHQFH
0DLOORFKRQ VXU OHV GLVFRXUV GHV DGROHVFHQWāHV DX GpEXW GH OHXU YLH DPRXUHXVH HW VH[XHOOH� OD PDQLqUH

��



G¶pYRTXHU HW GH GpQRPEUHU VHV SDUWHQDLUHV� HW GRQF O¶H[SOLFDWLRQ G¶XQH VRXV RX VXU�GpFODUDWLRQ� VHUDLW
OLpH j GHV LQMRQFWLRQV GH JHQUH IRUWHPHQW SUpVHQWHV GqV FHW kJH� $ORUV TXH OHV MHXQHV KRPPHV GRLYHQW
IDLUH PRQWUH GH OHXU H[SpULHQFH HW MRXHQW DLQVL G¶XQH SROLWLTXH GX QRPEUH� OHV MHXQHV IHPPHV VRQW
SOXV UpIOH[LYHV VXU OHXU SDUFRXUV HW KLpUDUFKLVHQW OHXUV UHODWLRQV VHORQ GHV FODVVHPHQWV FRQVWDPPHQW
UHQRXYHOpV TXL SHXYHQW PHQHU j O¶pYLFWLRQ G¶KLVWRLUHV MXJpHV WURS SHX VpULHXVHV �0DLOORFKRQ� ������
2Q YRLW DLQVL DSSDUDvWUH O¶HQYHUV GH O¶LQGLIIpUHQFH PDVFXOLQH UHOHYpH GDQV OH FKDSLWUH SUpFpGHQW �
DORUV TX¶LOV VRQW VRFLDOLVpV j VH GpWDFKHU GHV HQMHX[ DIIHFWLIV GHV UHODWLRQV DPRXUHXVHV� OHV KRPPHV
VH VHQWHQW GDYDQWDJH FRQFHUQpV SDU XQH TXHVWLRQ FRPPH FHOOH GX QRPEUH GH SDUWHQDLUHV VH[XHOOHV
TXL PHW HQ MHX OHXU YLULOLWp� /HV IHPPHV V¶HIIRUFHQW DX FRQWUDLUH GH UpRULHQWHU OD TXHVWLRQ GDQV OH
GRPDLQH GHV VHQWLPHQWV� HW GH V¶pORLJQHU DLQVL GH O¶LGpH VRFLDOHPHQW UpSURXYpH G¶XQH VH[XDOLWp
IpPLQLQH WURS OLEpUpH�

eSLF QH GpURJH SDV j OD UqJOH �� OHV UpSRQVHV j FHWWH TXHVWLRQ PRQWUDQW XQH QHWWH LQFRKpUHQFH HQWUH OHV
GpFODUDWLRQV GHV KRPPHV HW GHV IHPPHV �)LJXUH ����� ¬ FHW pFDUW V¶DMRXWHQW GHV YDULDWLRQV LPSRUWDQWHV
HW FRQQXHV VHORQ O¶kJH HW OD FODVVH GHV HQTXrWpāHV� VDQV TX¶RQ SXLVVH GpWHUPLQHU DYHF FHUWLWXGH OD
SDUW GH ELDLV GH GpFODUDWLRQ HW OD SDUW GH GLIIpUHQFLDWLRQ HIIHFWLYH GHV SUDWLTXHV� $LQVL OHV IHPPHV GH
SOXV GH �� DQV DX PRPHQW GH O¶HQTXrWH RQW GpFODUp XQ QRPEUH SOXV IDLEOHV GH SDUWHQDLUHV TXH OHV
DXWUHV� WDQGLV TXH FHWWH pFDUW HQWUH JpQpUDWLRQV QH VH UHWURXYH SDV FKH] OHV KRPPHV� /H FRPSWH GHV
SDUWHQDLUHV VXLW pJDOHPHQW XQ JUDGLHQW DVVH] PDUTXp VHORQ OD FODVVH� OHV FDGUHV GpFODUDQW OH SOXV GH
SDUWHQDLUHV� 1RXV QH GLVWLQJXRQV SDV LFL OHV SDUWHQDLUHV GH PrPH VH[H HW GH VH[H RSSRVp� QRWDPPHQW
SDUFH TXH OHV SUDWLTXHV KRPRVH[XHOOHV VRQW PLQRULWDLUHV FKH] OHV SHUVRQQHV TXL Q¶RQW GpFODUp TXH GHV
UHODWLRQV LPSRUWDQWHV KpWpURVH[XHOOHV� &HV SUDWLTXHV VRQW SRXUWDQW OLpHV j GHV SURILOV ELHQ SDUWLFXOLHUV�
FRPPH O¶RQW PRQWUp :LOIULHG 5DXOW HW &DPLOOH /DPEHUW GDQV XQH QRWH GH UHFKHUFKH VXU OHV GRQQpHV
G¶eSLF � HOOHV VRQW SOXV IUpTXHQWHV �RX GDYDQWDJH GpFODUpHV� FKH] OHV MHXQHV JpQpUDWLRQV HW OHV
SOXV GLSO{PpāHV� HW OHV SHUVRQQHV D\DQW GpFODUp FHV SUDWLTXHV DGKqUHQW SOXV TXH OHV DXWUHV DX[
UHSUpVHQWDWLRQV GLVVRFLDQW VH[XDOLWp HW FRQMXJDOLWp �,ELG��� 2Q SHXW DORUV VXSSRVHU TXH O¶LQWURGXFWLRQ
GDQV QRV PRGqOHV © WRXWHV FKRVHV pJDOHV SDU DLOOHXUV ª GH O¶kJH j OD SDVVDWLRQ GH O¶HQTXrWH� GH OD
FDWpJRULH VRFLRSURIHVVLRQQHOOH� HW GH OD W\SRORJLH GHV UHSUpVHQWDWLRQV SUpVHQWpHV SUpFpGHPPHQW�
SHUPHWWH GH FDSWHU FHV VSpFLILFLWpV�

&KH] OHV IHPPHV� OH QRPEUH GH SDUWHQDLUHV D XQ HIIHW WUqV VLPLODLUH j FHOXL GHV UHSUpVHQWDWLRQV
JpQpUDOHV VXU OH FRXSOH � SOXV OH QRPEUH GH SDUWHQDLUHV HVW pOHYp� SOXV OHV IHPPHV DFFHSWHQW G¶rWUH
DYHF GHV KRPPHV SOXV MHXQHV� HW SOXV HOOHV UHIXVHQW G¶rWUH DYHF TXHOTX¶XQ DX[ RSLQLRQV SROLWLTXHV

�� 0DOJUp OH SURWRFROH GH FROOHFWH VSpFLILTXH SRXU FHWWH TXHVWLRQ �OHV HQTXrWpāHV QH GRQQDLHQW SDV RUDOHPHQW OH
QRPEUH GH OHXUV SDUWHQDLUHV PDLV O¶pFULYDLHQW GLUHFWHPHQW VXU O¶RUGLQDWHXU GH O¶HQTXrWHXUāLFH�� SUqV GH �� GHV SHUVRQQHV
LQWHUURJpHV Q¶RQW SDV VRXKDLWp UpSRQGUH� 3RXU OLPLWHU OH QRPEUH GH GRQQpHV PDQTXDQWHV� QRXV XWLOLVRQV LFL OHV YDOHXUV
LPSXWpHV SDU OHV FRQFHSWHXUāLFHV GH O¶HQTXrWH j SDUWLU GHV SURILOV VRFLRGpPRJUDSKLTXHV GHV QRQ�UpSRQGDQWāHV �5DXOW HW
/DPEHUW� ������

��
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Source : Épic, Ined−Insee (2013−2014). Pourcentages pondérés.
Champ : personnes âgées entre 25 et 65 ans (effectifs non pondérés : 4385 femmes, 3319 hommes). Les personnes inactives sont écartées
des croisements avec la catégorie socioprofessionnelle par souci d'effectifs (172 femmes et 23 hommes).
Lecture : 27% des hommes âgés entre 25 et 35 ans à la passation de l'enquête ont déclaré avoir eu dix partenaires sexuel·les ou plus.

)ංඎඋൾ ��� ± 1RPEUH GH SDUWHQDLUHV VH[XHOāOHV VHORQ O¶kJH j OD SDVVDWLRQ GH O¶HQTXrWH HW
OD 3&6

GLIIpUHQWHV �7DEOHDX ����� /H GpSDVVHPHQW GDQV OHV DFWHV GH OD UpVHUYH VH[XHOOH DWWHQGXH GHV IHPPHV
VHUDLW DLQVL OH SHQGDQW © SUDWLTXH ª GHV GLVFRXUV VpSDUDQW FRQMXJDOLWp HW VH[XDOLWp� OHV GHX[ DOODQW
GDQV OH VHQV G¶XQH FHUWDLQH pPDQFLSDWLRQ YLV j YLV GH OD QRUPH GH O¶pFDUW G¶kJH HW G¶XQH SOXV JUDQGH
VHQVLELOLWp DX[ TXHVWLRQV SROLWLTXHV� PDLV WRXMRXUV VDQV UHPLVH HQ FDXVH GH OD QRUPH GH O¶pFDUW GH
WDLOOH� /HV SUpIpUHQFHV OLpHV j OD WDLOOH VRQW DX FRQWUDLUH FKH] OHV KRPPHV OHV VHXOHV DIIHFWpHV SDU
OD YDULDWLRQ GX QRPEUH GH SDUWHQDLUHV VH[XHOāOHV� OH WDX[ GH UHIXV G¶XQH UHODWLRQ DYHF XQH IHPPH
SOXV JUDQGH pWDQW UHODWLYHPHQW SOXV pOHYp FKH] OHV KRPPHV D\DQW GpFODUp GL[ SDUWHQDLUHV RX SOXV
�7DEOHDX ����� &HWWH DVVRFLDWLRQ ODLVVH VXSSRVHU TXH OHV KRPPHV TXL VH FRQIRUPHQW OH SOXV j O¶LGpDO
PDVFXOLQ GH SHUIRUPDQFH VH[XHOOH� GDQV OHXUV GLVFRXUV VL FH Q¶HVW GDQV OHXUV DFWHV� VHUDLHQW FHX[ TXL
DFFRUGHUDLHQW XQH SOXV JUDQGH YDOHXU V\PEROLTXH j OD VXSpULRULWp PDVFXOLQH SDU OD WDLOOH DX VHLQ GX
FRXSOH�

����� 8QH UHODWLYH SULVH GH UHFXO FKH] OHV IHPPHV DX FpOLEDW FKRLVL

8Q DXWUH LQGLFDWHXU LQWpUHVVDQW HVW FHOXL GH OD VLWXDWLRQ FRQMXJDOH GH O¶HQTXrWpāH DX PRPHQW R�
LO RX HOOH HVW LQYLWpāH j H[SULPHU VHV RSLQLRQV HW VHV JR�WV� 6L OH IDLW G¶rWUH HQ UHODWLRQ DPRXUHXVH
LPSRUWDQWH� GH YRORQWDLUHPHQW QH SDV O¶rWUH� RX GH QH SDV O¶rWUH PDLV GH VRXKDLWHU O¶rWUH� VHPEOH DYRLU
GHV HIIHWV VLJQLILFDWLIV VXU OHV UpSRQVHV� O¶RULHQWDWLRQ GH FHV HIIHWV Q¶HVW SDV IDFLOH j LQWHUSUpWHU DYHF
OHV VHXOHV LQIRUPDWLRQV GLVSRQLEOHV GDQV O¶HQTXrWH� 2Q QRWH SDU H[HPSOH TXH OHV IHPPHV Q¶pWDQW

��



SDV HQ FRXSOH� TXH FH FpOLEDW VRLW YRXOX RX QRQ� UHIXVHQW PRLQV TXH OHV DXWUHV O¶LGpH G¶rWUH DYHF
XQ KRPPH SOXV MHXQH� 3OXVLHXUV K\SRWKqVHV GLIIpUHQWHV SHXYHQW rWUH DYDQFpHV VDQV TX¶RQ SXLVVH
SOHLQHPHQW OHV YpULILHU� %LHQ TXH OD YLH KRUV FRXSOH VRLW GH SOXV HQ SOXV FRXUDQWH� %HUJVWU|P� &RXUWHO
HW 9LYLHU ������ RQW PRQWUp TX¶HOOH UHSUpVHQWH XQH VLWXDWLRQ HQFRUH SHX DFFHSWpH� /D FRQMXJDOLWp
UHVWH XQH QRUPH GRPLQDQWH HW FRQVWDPPHQW UDSSHOpH j O¶HVSULW GHV SHUVRQQHV YLYDQW KRUV FRXSOH� TXH
FH VRLW SDU OHXU HQWRXUDJH GLUHFW RX SDU OHV PRGqOHV YDORULVpV GDQV OHV °XYUHV GH ILFWLRQ� 2Q SRXUUDLW
DORUV DUJXPHQWHU TXH OH PRLQGUH DWWDFKHPHQW j OD QRUPH GX FRQMRLQW SOXV kJp FKH] OHV IHPPHV
FpOLEDWDLUHV UHOqYH G¶XQH VRUWH GH UHOkFKHPHQW GH QpFHVVLWp GHV FULWqUHV GH FKRL[ DILQ GH IDFLOLWHU XQH
PLVH RX UHPLVH HQ FRXSOH� TX¶HOOHV DIILUPHQW RX QRQ OHXU YRORQWp G¶HQJDJHU XQH UHODWLRQ DX PRPHQW
GH O¶HQTXrWH� 7RXWHIRLV� %HUJVWU|P� &RXUWHO HW 9LYLHU �,ELG�� PRQWUHQW pJDOHPHQW TXH OH PRGqOH GH
YLH KRUV FRXSOH� QRWDPPHQW FKH] OHV IHPPHV GHV FODVVHV SRSXODLUHV� SHXW UHSUpVHQWHU XQ YpULWDEOH
VRXODJHPHQW HW OH VHQWLPHQW G¶XQH DXWRQRPLH UHJDJQpH DSUqV SOXVLHXUV DQQpHV GH YLH FRQMXJDOH
SDUWLFXOLqUHPHQW LQpJDOLWDLUH� 3RXU FHV IHPPHV TXL Q¶HQYLVDJHQW SDV GH UHPLVH HQ FRXSOH SURFKDLQH�
OHV UHODWLRQV © KRUV QRUPHV ª SDU OD UHODWLYH MHXQHVVH RX SHWLWHVVH GX FRQMRLQW UHSUpVHQWHQW SHXW�rWUH
XQ PRGqOH FRQMXJDO DOWHUQDWLI SOXV SURPHWWHXU HQ SULQFLSH� ,O HVW pJDOHPHQW SRVVLEOH� HW SHXW�rWUH
PrPH SOXV SUREDEOH� TXH FHV IHPPHV FpOLEDWDLUHV SDU FKRL[ H[SULPHQW VLPSOHPHQW XQ SOXV JUDQG
GpWDFKHPHQW SDU UDSSRUW j FHV TXHVWLRQV SDU OHVTXHOOHV HOOHV VH VHQWHQW PRLQV GLUHFWHPHQW FRQFHUQpHV�
,O HVW j FH WLWUH LQWpUHVVDQW GH QRWHU TX¶HOOHV DFFHSWHUDLHQW QHWWHPHQW SOXV IDFLOHPHQW G¶rWUH DYHF
XQ KRPPH SOXV SHWLW TX¶HOOHV TX¶j OD IRLV OHV IHPPHV HQ FRXSOH HW FHOOHV TXL VRXKDLWHUDLHQW O¶rWUH�
XQH WHQGDQFH VLPLODLUH V¶REVHUYDQW pJDOHPHQW FKH] OHV KRPPHV� 'H PrPH� FH VRQW OHV IHPPHV
YLYDQW KRUV FRXSOH TXL DFFRUGHQW OH PRLQV G¶LPSRUWDQFH DX[ GpVDFFRUGV SROLWLTXHV DX VHLQ GX FRXSOH�
'X F{Wp GHV KRPPHV� O¶K\SRWKqVH G¶XQ UHOkFKHPHQW GHV FULWqUHV GH FKRL[ GDQV OH EXW G¶RXYULU
OHV SRVVLEOHV VHPEOH SOXV HQYLVDJHDEOH� SXLVTXH OHV KRPPHV FKHUFKDQW j VH UHPHWWUH HQ FRXSOH
YRQW GDYDQWDJH TXH OHV DXWUHV DFFHSWHU G¶rWUH DYHF XQH IHPPH SOXV kJpH TX¶HX[ HW SDVVHU RXWUH OHV
pYHQWXHOOHV GLIIpUHQFHV G¶RSLQLRQV SROLWLTXHV�
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7ൺൻඅൾൺඎ ��� ± 5pJUHVVLRQV ORJLVWLTXHV GLFKRWRPLTXHV �RGGV UDWLR� VXU OH IDLW GH UHIXVHU
FHUWDLQHV FDUDFWpULVWLTXHV GDQV VHV UHODWLRQV DPRXUHXVHV � )HPPHV

)HPPH
SOXV kJpH

)HPPH
SOXV JUDQGH

4TQ� PRLQV
GLSO�

2SLQLRQV
SRO� GLII�

ÆJH j OD SDVVDWLRQ
����� DQV ��� ��� ��� ���
����� DQV ��� ��� ��� ���
����� DQV ��� ��� ��� ���
����� DQV UpI� UpI� UpI� UpI�
3&6 j OD SDVVDWLRQ
&DGUH ��� ��� ��� ���
,QWHUPpGLDLUH ��� ��� ��� ���
3HWLWāH LQGpSHQGDQWāH UpI� UpI� UpI� UpI�
(PSOR\pāH ��� ��� ��� ���
2XYULHUāqUH ��� ��� ��� ���
1RPEUH GH SDUWHQDLUHV VH[XHOāOHV
� RX � UpI� UpI� UpI� UpI�
� j � ��� ��� ��� ���
� j � ��� ��� ��� ���
�� RX SOXV ��� ��� ��� ���
(Q FRXSOH DX PRPHQW GH O¶HQTXrWH
2XL UpI� UpI� UpI� UpI�
1RQ� PDLV VRXKDLWH O¶rWUH ��� ��� ��� ���
1RQ ��� ��� ��� ���
$WWLUDQFH SRXU OH SK\VLTXH
dD FRPSWH VXUWRXW TXDQG RQ HVW MHXQH UpI� UpI� UpI� UpI�
dD FRPSWH j WRXV OHV kJHV ��� ��� ��� ���
dD Q¶HVW MDPDLV WUqV LPSRUWDQW ��� ��� ��� ���
1H VDLW SDV UpI� UpI� UpI� UpI�
5HSUpVHQWDWLRQV VXU OH FRXSOH
&RQVHUYDWULFHV ��� ��� ��� ���
3UDJPDWLTXHV UpI� UpI� UpI� UpI�
/LEpUDOHV ��� ��� ��� ���
6DQV DYLV ��� ��� ��� ���
(IIHFWLIV GH UpSRQGDQWāHV ���� ���� ���� ����
3RXUFHQWDJHV GH UpSRQVHV QpJDWLYHV ���� ���� ���� ����

6RXUFH � ,QHG�,QVHH� eSLF� ���������� 'RQQpHV SRQGpUpHV �VDXI SUpVHQWDWLRQV GHV HIIHFWLIV��
&KDPS � IHPPHV kJpHV HQWUH �� HW �� DQV� /HV SHUVRQQHV LQDFWLYHV QH VRQW SDV SULVH HQ FRPSWH SDU VRXFL G¶HIIHFWLIV�
/HV SHUVRQQHV Q¶D\DQW SDV UpSRQGX DX[ TXHVWLRQV FRQVLGpUpHV VRQW pJDOHPHQW pFDUWpHV�
/HFWXUH � WRXWHV OHV YDULDEOHV GX PRGqOH pWDQW pJDOHV SDU DLOOHXUV� OHV IHPPHV kJpHV HQWUH �� HW �� DQV RQW ���� IRLV
SOXV GH FKDQFH TXH OHV IHPPHV kJpHV HQWUH �� HW �� DQV GH UHIXVHU G¶rWUH SOXV kJpH GH � DQV RX SOXV TX¶XQ FRQMRLQW
SOXW{W TXH GH O¶DFFHSWHU�
6HXLOV GH VLJQLILFDWLYLWp � S � ���  � S � ���� � S � ���� �

��



7ൺൻඅൾൺඎ ��� ± 5pJUHVVLRQV ORJLVWLTXHV GLFKRWRPLTXHV �RGGV UDWLR� VXU OH IDLW GH UHIXVHU
FHUWDLQHV FDUDFWpULVWLTXHV GDQV VHV UHODWLRQV DPRXUHXVHV � +RPPHV

)HPPH
SOXV kJpH

)HPPH
SOXV JUDQGH

$XWUH
PRLQV GLSO�

2SLQLRQV
SRO� GLII�

ÆJH j OD SDVVDWLRQ
����� DQV ��� ��� ��� ���
����� DQV ��� ��� ��� ���
����� DQV ��� ��� ��� ���
����� DQV UpI� UpI� UpI� UpI�
3&6 j OD SDVVDWLRQ
&DGUH ��� ��� ��� ���
,QWHUPpGLDLUH ��� ��� ��� ���
3HWLWāH LQGpSHQGDQWāH UpI� UpI� UpI� UpI�
(PSOR\pāH ��� ��� ��� ���
2XYULHUāqUH ��� ��� ��� ���
1RPEUH GH SDUWHQDLUHV VH[XHOāOHV
� RX � UpI� UpI� UpI� UpI�
� j � ��� ��� ��� ���
� j � ��� ��� ��� ���
�� RX SOXV ��� ��� ��� ���
(Q FRXSOH DX PRPHQW GH O¶HQTXrWH
2XL UpI� UpI� UpI� UpI�
1RQ� PDLV VRXKDLWH O¶rWUH ��� ��� ��� ���
1RQ ��� ��� ��� ���
$WWLUDQFH SRXU OH SK\VLTXH
dD FRPSWH VXUWRXW TXDQG RQ HVW MHXQH UpI� UpI� UpI� UpI�
dD FRPSWH j WRXV OHV kJHV ��� ��� ��� ���
dD Q¶HVW MDPDLV WUqV LPSRUWDQW ��� ��� ��� ���
1H VDLW SDV UpI� UpI� UpI� UpI�
5HSUpVHQWDWLRQV VXU OH FRXSOH
&RQVHUYDWULFHV ��� ��� ��� ���
3UDJPDWLTXHV UpI� UpI� UpI� UpI�
/LEpUDOHV ��� ��� ��� ���
6DQV DYLV ��� ��� ��� ���
(IIHFWLIV GH UpSRQGDQWāHV ���� ���� ���� ����
3RXUFHQWDJHV GH UpSRQVHV QpJDWLYHV ���� ���� ���� ����

6RXUFH � ,QHG�,QVHH� eSLF� ���������� 'RQQpHV SRQGpUpHV �VDXI SUpVHQWDWLRQ GHV HIIHFWLIV��
&KDPS � KRPPHV kJpV HQWUH �� HW �� DQV� /HV SHUVRQQHV LQDFWLYHV QH VRQW SDV SULVH HQ FRPSWH SDU VRXFL G¶HIIHFWLIV�
/HV SHUVRQQHV Q¶D\DQW SDV UpSRQGX DX[ TXHVWLRQV FRQVLGpUpHV VRQW pJDOHPHQW pFDUWpHV�
/HFWXUH � WRXWHV OHV YDULDEOHV GX PRGqOH pWDQW pJDOHV SDU DLOOHXUV� OHV KRPPHV kJpV HQWUH �� HW �� DQV RQW ���� IRLV
SOXV GH FKDQFH �VRLW ������  ���� IRLV PRLQV GH FKDQFH� TXH OHV KRPPHV kJpV HQWUH �� HW �� DQV GH UHIXVHU G¶rWUH
DYHF XQH IHPPH SOXV kJpH TX¶HX[ GH � DQV RX SOXV SOXW{W TXH GH O¶DFFHSWHU�
6HXLOV GH VLJQLILFDWLYLWp � S � ���  � S � ���� � S � ���� �

��



&H GHX[LqPH FKDSLWUH D SHUPLV GH SUpFLVHU OD VWUXFWXUDWLRQ GHV JR�WV DPRXUHX[ G¶kJH HW GH WDLOOH TXL
SHUVLVWHQW GHSXLV OHV DQQpHV �����

&KH] OHV IHPPHV� QRXV DYRQV FRQVWDWp TXH FHV GHX[ W\SHV GH SUpIpUHQFHV QH UHOqYHQW SDV WRXMRXUV
GHV PrPHV ORJLTXHV� &RPPH GLVFXWp GDQV OH SUHPLHU FKDSLWUH� OH GpVLU G¶rWUH DYHF XQ KRPPH SOXV
kJp HVW SOXV PDUTXp FKH] OHV HQTXrWpHV MHXQHV HW OHV HQTXrWpHV GH FODVVHV SRSXODLUHV� 8QH IRLV FHV
WHQGDQFHV SULVHV HQ FRPSWH� RQ FRQVWDWH TXH FH PDUTXHXU GH GRPLQDWLRQ PDVFXOLQH HVW GDYDQWDJH
SOpELVFLWp SDU OHV IHPPHV HQ FRXSOH DX PRPHQW GH O¶HQTXrWH� HW SDU OHV IHPPHV GRQW OHV SUDWLTXHV
HW OHV UHSUpVHQWDWLRQV VHPEOHQW OHV SOXV FRQIRUPHV j O¶LQMRQFWLRQ JHQUpH GH UpVHUYH VH[XHOOH� /D
SUpIpUHQFH SRXU OHV KRPPHV SOXV JUDQGV DSSDUDvW DX FRQWUDLUH FRPPXQH j WRXWHV OHV FODVVHV HW j
WRXWHV OHV JpQpUDWLRQV� HW VDQV OLHQ DSSDUHQW DYHF OHV UHSUpVHQWDWLRQV VXU OH FRXSOH RX OH QRPEUH GH
SDUWHQDLUHV� /H IDLW GH QH SDV DFFRUGHU GH O¶LPSRUWDQFH j O¶DWWLUDQFH SK\VLTXH HVW FHSHQGDQW IRUWHPHQW
DVVRFLp j XQH SOXV JUDQGH DFFHSWDWLRQ G¶XQ pFDUW GH WDLOOH © LQKDELWXHO ª� FH TXL ODLVVH SHQVHU TXH FH
JR�W HVW HQ SDUWLH GpWHUPLQp SDU GHV FRQVLGpUDWLRQV HVWKpWLTXHV� 2Q QRWH HQILQ TXH OHV FDUDFWpULVWLTXHV
OLpHV j XQH SOXV JUDQGH SULVH GH UHFXO SDU UDSSRUW j O¶pFDUW G¶kJH VRQW pJDOHPHQW DVVRFLpHV j XQH
PRLQGUH WROpUDQFH GHV GLYHUJHQFHV G¶RSLQLRQV SROLWLTXHV DX VHLQ GX FRXSOH� &HWWH WHQGDQFH RXYUH
GHV SLVWHV GH UpIOH[LRQV VXU G¶pYHQWXHOV OLHQV HQWUH SROLWLVDWLRQ GH O¶LQWLPH� pPDQFLSDWLRQ GH OD QRUPH
IpPLQLQH GH UpVHUYH VH[XHOOH� HW IRUPDWLRQ GHV JR�WV DPRXUHX[�

&KH] OHV KRPPHV� SHX GH YDULDEOHV SHUPHWWHQW G¶H[SOLTXHU GHV YDULDWLRQV GDQV OHV UpSRQVHV� 2Q
QRWH WRXWHIRLV TXH FH VRQW OHV KRPPHV OHV SOXV kJpV HW FHX[ j OD YLVLRQ OD SOXV FRQVHUYDWULFH GX
FRXSOH HW GH OD VH[XDOLWp TXL UHIXVHQW OH SOXV G¶rWUH DYHF XQH IHPPH SOXV kJpH TX¶HX[� &RPPH
SRXU OHV IHPPHV� O¶LPSRUWDQFH DFFRUGpH j O¶DWWLUDQFH SK\VLTXH SRXU TXHOTX¶XQ HVW DVVRFLpH j XQH
DGKpVLRQ SOXV IRUWH j OD QRUPH GH O¶pFDUW GH WDLOOH� 0DLV FHWWH DGKpVLRQ HVW pJDOHPHQW UHQIRUFpH SDU
OD GpFODUDWLRQ G¶XQ JUDQG QRPEUH GH SDUWHQDLUHV VH[XHOāOHV� WDQGLV TXH OH QRPEUH GH SDUWHQDLUHV Q¶D
SDV G¶LPSDFW VXU OD SURSHQVLRQ GHV IHPPHV j UHIXVHU G¶rWUH DYHF XQ KRPPH SOXV SHWLW� (Q G¶DXWUHV
WHUPHV� OD FRQIRUPLWp �UpHOOH RX GpFODUpH� DX[ LQMRQFWLRQV GH JHQUH HQ WHUPHV GH VH[XDOLWp V¶DVVRFLH
FKH] OHV KRPPHV j XQ DWWDFKHPHQW DFFUX DX PDUTXHXU GH GRPLQDWLRQ PDVFXOLQH TXH UHSUpVHQWH OD
GLIIpUHQFH GH WDLOOH� WDQGLV TXH OD UHPLVH HQ FDXVH GH FHV LQMRQFWLRQV GH JHQUH FKH] OHV IHPPHV QH
V¶DFFRPSDJQH SDV G¶XQH UHPLVH HQ FDXVH GH OD QRUPH OLpH j O¶pFDUW GH WDLOOH� ,O VHPEOH TXH FHWWH
QRUPH VRLW SOXV LPSHUPpDEOH TXH O¶pFDUW G¶kJH DX[ GLVFRXUV YLVDQW j DIIDLEOLU OHV LQpJDOLWpV GH JHQUH
GDQV OH FDGUH FRQMXJDO� SHXW�rWUH SDUFH TX¶HOOH UHOqYH GDYDQWDJH DX[ \HX[ GHV FRQFHUQpāHV G¶XQ
HQMHX HVWKpWLTXH HW G¶XQH FRPSOpPHQWDULWp © QDWXUHOOH ª TXH G¶XQ HQMHX VRFLDO�

��



&KDSLWUH �
&H TXL D SOX HQ GpEXW GH UHODWLRQ

/HV FKDSLWUHV SUpFpGHQWV RQW PRQWUp TXH O¶LQWHUURJDWLRQ GHV JR�WV j O¶DLGH G¶XQH PLVH HQ VLWXDWLRQ
ILFWLYH �© $FFHSWHULH]�YRXV G¶rWUH DYHF TXHOTX¶XQ GH« ª� QH SDUODLW SDV j WRXW OH PRQGH GH OD PrPH
PDQLqUH� HW HQJHQGUDLW QRWDPPHQW GHV ELDLV SUREDEOHV GH GpFODUDWLRQ HQ IRQFWLRQ GX VH[H� ,O HVW
SDU FRQVpTXHQW LQWpUHVVDQW GH UpIOpFKLU j GHV PpWKRGRORJLHV DOWHUQDWLYHV GH TXHVWLRQQHPHQW VXU
FHV WKpPDWLTXHV� (Q FRPSOpPHQW GHV TXHVWLRQV GHPDQGDQW DX[ HQTXrWpāHV GH VH SURMHWHU GDQV GHV
UHODWLRQV ILFWLYHV� eSLF RIIUH OD SRVVLELOLWp G¶pWXGLHU OHV TXDOLWpV HIIHFWLYHPHQW YDORULVpHV FKH] OHV
FRQMRLQWāHV SDU OH ELDLV G¶XQH TXHVWLRQ RXYHUWH� 3RXU FKDFXQH GHV UHODWLRQV DPRXUHXVHV LPSRUWDQWHV
GpFODUpHV� OHV HQTXrWpāHV GHYDLHQW DLQVL UpSRQGUH j OD TXHVWLRQ © 3DUORQV GH YRV SUHPLqUHV LPSUHVVLRQV
FRQFHUQDQW >SUpQRP GX�GH OD FRQMRLQWāH@� 4X¶HVW�FH TXL YRXV D SOX FKH] OXL�HOOH ª� &HWWH DSSURFKH j
GHX[ DWWUDLWV PDMHXUV GDQV OH FDGUH GH QRWUH pWXGH � HOOH SHUPHW G¶DSSURIRQGLU OD FRPSUpKHQVLRQ GHV
JR�WV UHODWLIV j O¶kJH HW j OD WDLOOH� HQ GpWHUPLQDQW SDU H[HPSOH VL OD JUDQGH WDLOOH HVW VSRQWDQpPHQW
YDORULVpH GDQV OHV UpSRQVHV RX VL OD SHWLWH WDLOOH HVW VLPSOHPHQW SHUoXH FRPPH XQ WUDLW © UHSRXVVRLU ª�
HW HOOH SHUPHW G¶RXYULU OH FKDPS GHV UHJLVWUHV GH JR�WV DPRXUHX[ H[LVWDQW HQ GHKRUV GH FHX[ LPSRVpV
GDQV OHV TXHVWLRQV IHUPpHV GH O¶HQTXrWH� HQ LGHQWLILDQW OHV FULWqUHV OHV SOXV LPSRUWDQWV DX[ \HX[
GHV HQTXrWpāHV� 3RXU UHSUHQGUH OH YRFDEXODLUH GH 0� %R]RQ HW )� +pUDQ� LO V¶DJLW G¶LGHQWLILHU OHV
© FDWpJRULHV GX MXJHPHQW DPRXUHX[ ª �%R]RQ HW +pUDQ� ����� FKDS� ���

8QH TXHVWLRQ WUqV VLPLODLUH pWDLW HQ HIIHW GpMj SRVpH GDQV O¶HQTXrWH )RUPDWLRQ GX FRXSOH GH �����
PDLV VRXV XQH IRUPH SOXV IHUPpH � SRXU GpFULUH OHXU FRQMRLQWāH� OHV UpSRQGDQWāHV SRXYDLHQW FKRLVLU
TXDWUH DGMHFWLIV GDQV XQH OLVWH SUppWDEOLH TXL HQ FRQWHQDLW WUHQWH� WRXV j FRQQRWDWLRQ SRVLWLYH� 6L
FH FKRL[ pWDLW DYDQW WRXW GpWHUPLQp SDU OHV FRQWUDLQWHV WHFKQLTXHV GH O¶pSRTXH� LO HVW LQWpUHVVDQW
G¶H[DPLQHU O¶HIIHW GH O¶RXYHUWXUH G¶XQH WHOOH TXHVWLRQ� /D OLVWH G¶DGMHFWLIV DYDLW pWp FRQVWLWXpH j SDUWLU
G¶HQWUHWLHQV SUpOLPLQDLUHV j O¶HQTXrWH� HW GHYDLW GRQF UHIOpWHU OHV WUDLWV OHV SOXV DSSUpFLpV j O¶pSRTXH�
/HV HQWUHWLHQV TXDOLWDWLIV GH FH W\SH VRQW G¶XQH JUDQGH ULFKHVVH� PDLV VRQW DXVVL QpFHVVDLUHPHQW
OLPLWpV GDQV OHXU QRPEUH� ,O HVW DORUV GLIILFLOH G¶LGHQWLILHU XQH UpJXODULWp VWDWLVWLTXH GDQV OHV UpSRQVHV
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HW OH YRFDEXODLUH HPSOR\p� HW SOXV HQFRUH ORUVTX¶RQ HVVD\H GH FURLVHU OHV GLIIpUHQWHV FDUDFWpULVWLTXHV
LQGLYLGXHOOHV GHV UpSRQGDQWāHV� /H FKRL[ G¶XQH TXHVWLRQ RXYHUWH SHUPHW GH FRQWRXUQHU FHWWH pWDSH�
HQ Q¶LPSRVDQW DXFXQ YRFDEXODLUH D SULRUL� HW HQ ODLVVDQW j O¶HQTXrWpāH OD OLEHUWp GH FKRLVLU OH UHJLVWUH
GH VD UpSRQVH �DFFHQW VXU GHV FDUDFWpULVWLTXHV HVWKpWLTXHV RX PRUDOHV� GHVFULSWLRQ G¶XQH TXDOLWp�
G¶XQH DFWLYLWp SDUWDJpH� RX G¶XQ UHVVHQWL SHUVRQQHO DX PRPHQW GH OD UHQFRQWUH�� /HV PpWKRGHV GH
OD VWDWLVWLTXH WH[WXHOOH TXH QRXV PRELOLVRQV GDQV FH FKDSLWUH SHUPHWWHQW� VHORQ OD PrPH DSSURFKH�
G¶pYLWHU O¶DSSDXYULVVHPHQW GHV UpSRQVHV VSRQWDQpHV SDU XQ SRVW�FRGDJH �/HEDUW HW 6DOHP� �����
S� ����

$SUqV XQH EUqYH SUpVHQWDWLRQ GX FRUSXV HW XQ H[DPHQ GHV DYDQWDJHV HW GHV OLPLWHV GH FHWWH IRUPXODWLRQ
RXYHUWH� QRXV pWXGLHURQV OHV SULQFLSDOHV YDULDWLRQV OH[LFDOHV GHV UpSRQVHV HQ IRQFWLRQ GX VH[H� GH
O¶kJH HW GH OD FODVVH�

��� © 4X¶HVW�FH TXL YRXV D SOX FKH] HOOH�OXL" ª � DYDQWDJHV HW
OLPLWHV G¶XQH TXHVWLRQ RXYHUWH

����� 6WDQGDUGLVDWLRQ HW OHPPDWLVDWLRQ GX FRUSXV

8Q WUDYDLO LPSRUWDQW GH SUpSDUDWLRQ GX FRUSXV j pWp QpFHVVDLUH DYDQW VRQ H[SORLWDWLRQ VWDWLVWLTXH�
/HV UpSRQVHV pWDQW UHWUDQVFULWHV SDU O¶HQTXrWHXUāLFH DX PRPHQW GH O¶HQWUHWLHQ� TXHOTXHV HUUHXUV GH
IUDSSH RQW G� rWUH FRUULJpHV © PDQXHOOHPHQW ª DILQ G¶DVVXUHU O¶KRPRJpQpLWp RUWKRJUDSKLTXH GHV
UpSRQVHV� 1RXV DYRQV pJDOHPHQW SURFpGp j OD OHPPDWLVDWLRQ GX FRUSXV� F¶HVW�j�GLUH DX UHJURXSHPHQW
GH SOXVLHXUV PRWV SURFKHV VRXV XQH IRUPH FRPPXQH DSSHOpH © OHPPH ª� /HV YHUEHV VRQW DLQVL
UDPHQpV j OHXU IRUPH LQILQLWLYH� OHV QRPV HW DGMHFWLIV j OHXU PDVFXOLQ VLQJXOLHU �VDXI H[FHSWLRQV
R� OD IRUPH SOXULHOOH D pWp MXJpH SOXV SHUWLQHQWH VXU OH SODQ VpPDQWLTXH� SRXU OHV PRWV © \HX[ ª RX
© MDPEHV ª SDU H[HPSOH�� &HW HPSORL GX PDVFXOLQ JpQpULTXH HVW ORLQ G¶rWUH LGpDO� GDQV OD PHVXUH R�
LO HQJHQGUH GHV ELDLV GH OHFWXUH LPSRUWDQWV SRXU GHV DGMHFWLIV HW GHV QRPV LQLWLDOHPHQW HPSOR\pV DX
IpPLQLQ� ,O UHSUpVHQWH FHSHQGDQW O¶DSSURFKH OD SOXV DFFHVVLEOH HQ WHUPHV WHFKQLTXHV� FHWWH QRUPH pWDQW
UHSULVH SDU O¶HQVHPEOH GHV EDVHV GH GRQQpHV OH[LFDOHV SHUPHWWDQW G¶DXWRPDWLVHU OD OHPPDWLVDWLRQ ��
&HWWH VLPSOLILFDWLRQ GX FRUSXV V¶DFFRPSDJQH GH OD VXSSUHVVLRQ GHV PRWV GLWV © RXWLOV ª WHOV TXH OHV
SURQRPV� DUWLFOHV� GpWHUPLQDQWV HW DGYHUEHV SDUWLFXOLqUHPHQW FRXUDQWV� &HUWDLQV DGYHUEHV TXL DXUDLHQW
SX rWUH FRQVLGpUpV FRPPH PRWV RXWLOV WHOV TXH © WUqV ª� © WURS ª� RX © FRPPH ª� RQW pWp FRQVHUYpV�
FDU LOV DSSRUWHQW GHV LQIRUPDWLRQV LQWpUHVVDQWHV VXU OD PDQLqUH GH V¶H[SULPHU GHV HQTXrWpāHV VHORQ
OHXUV FDUDFWpULVWLTXHV VRFLRGpPRJUDSKLTXHV� (QILQ� QRXV DYRQV IDLW OH FKRL[ GH FRQVLGpUHU FHUWDLQHV

�� 1RQ DYRQV XWLOLVp LFL XQH YHUVLRQ OpJqUHPHQW DGDSWpH GH OD EDVH GH GRQQpHV /H[LTXH ����� GLVSRQLEOH HQ DFFqV
RXYHUW VXU OH VLWH KWWS���ZZZ�OH[LTXH�RUJ�

��
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H[SUHVVLRQV UpFXUUHQWHV WHOOHV TXH © FRXS GH IRXGUH ª RX © MRLH GH YLYUH ª FRPPH GHV IRUPHV XQLTXHV�
QRWpHV © FRXSGHIRXGUH ª HW © MRLHGHYLYUH ª� DILQ GH OHV LGHQWLILHU SOXV IDFLOHPHQW�

8Q DXWUH HQMHX LPSRUWDQW GH OD SUpSDUDWLRQ GX FRUSXV D pWp O¶LGHQWLILFDWLRQ HW OD JHVWLRQ GHV © QRQ
UpSRQVHV ª� 8QH PXOWLSOLFLWp GH FDV SRXYDLW HQ HIIHW FRUUHVSRQGUH j FHWWH DSSHOODWLRQ � XQ FKDPS GH
UpSRQVH ODLVVp YLGH� XQ © UHIXV ª QRWLILp WHO TXHO SDU O¶HQTXrWHXUāLFH RX SDU GHV SKUDVHV WHOOHV TXH © QH
VRXKDLWH SDV UpSRQGUH ª� © QH YHXW SDV UpSRQGUH ª � PDLV DXVVL GHV H[SUHVVLRQV SOXV DPELJXsV WHOOHV
TXH © MH QH VDXUDLV SDV GLUH ª� © MH QH PH VRXYLHQV SOXV ª� HPSOR\pHV WDQW{W VHXOHV HW WDQW{W HQ LQFLVH
G¶XQH UpSRQVH SOXV GpWDLOOpH� &HV QXDQFHV QRXV RQW DPHQp j FRQVHUYHU O¶HQVHPEOH GHV UpSRQVHV
GDQV O¶DQDO\VH� HQ FRQVLGpUDQW TX¶XQ UHIXV RX TX¶XQ GpVLU G¶pYLWHU OD TXHVWLRQ pWDLHQW GHV UpSRQVHV j
SDUW HQWLqUH� 3DU OD VXLWH� OHV UpSRQVHV YLGHV VRQW DLQVL LQGLTXpHV SDU OD IRUPH © QRQUpSRQVH ª� HW OHV
IRUPXODWLRQV V¶DSSURFKDQW G¶XQ UHIXV� G¶XQ © QH VDLW SDV ª RX G¶XQ © QH VDLW SOXV ª VRQW UHPSODFpHV
SDU OHV IRUPHV XQLTXHV © UHIXV ª� © QHVDLWSDV ª RX © QHVDLWSOXV ª�

����� 'HV UpSRQVHV VRXYHQW VXFFLQFWHV HW JpQpULTXHV

4XHOTXHV PHVXUHV TXDQWLWDWLYHV VLPSOHV HW O¶LGHQWLILFDWLRQ GHV PRWV OHV SOXV XWLOLVpV GRQQHQW XQH
SUHPLqUH YLVLRQ JOREDOH GX FRUSXV �7DEOHDX[ ��� HW ����� &H TXH QRXV DSSHORQV LFL XQ © PRW ª
FRUUHVSRQG SOXV SUpFLVpPHQW DX OHPPH VRXV OHTXHO QRXV DYRQV UHJURXSp GLIIpUHQWV PRWV ORUV GH
O¶RSpUDWLRQ GH OHPPDWLVDWLRQ� /H QRPEUH G¶RFFXUUHQFHV G¶XQPRW FRUUHVSRQG DX QRPEUH G¶DSSDULWLRQV
GH FH PRW DX VHLQ GX FRUSXV� (Q pFDUWDQW OHV © PRWV�RXWLOV ª� OH QRPEUH PR\HQ GH PRWV © VLJQLILDQWV ª
SDU UpSRQVH Q¶HVW TXH GH GHX[PRWV� ,O V¶DJLW SHXW�rWUH G¶XQ GHV GpVDYDQWDJHV SULQFLSDX[ GH O¶RXYHUWXUH
G¶XQH WHOOH TXHVWLRQ � XQH OLVWH G¶DGMHFWLIV FRPPH FHOOH SURSRVpH GDQV O¶HQTXrWH GH ���� FHUWHV
OLPLWH HW RULHQWH OHV FKRL[ �OH QRPEUH GH PRWV GLIIpUHQWV HPSOR\pV GDQV OH FRUSXV GpSDVVH ODUJHPHQW
OD VpOHFWLRQ GH WUHQWH DGMHFWLIV GX TXHVWLRQQDLUH GH © )RUPDWLRQ GHV FRXSOHV ª�� PDLV HOOH SHUPHW
DXVVL j GHV HQTXrWpāHV pYHQWXHOOHPHQW GpVHPSDUpāHV SDU OD TXHVWLRQ G¶LGHQWLILHU GHV PRWV TXL QH OHXU
VHUDLHQW SDV YHQXV VSRQWDQpPHQW j O¶HVSULW� RX TX¶LOV HW HOOHV Q¶DXUDLHQW SHXW�rWUH SDV RVp FLWHU�

7ൺൻඅൾൺඎ ��� ± 'HVFULSWLRQ GX FRUSXV

(IIHFWLI 2FFXUUHQFHV 0RWV 0R\HQQH RFF� eFDUW�W\SH RFF� +DSD[

����� ����� ���� ���� ���� ���

6RXUFH � ,QHG�,QVHH� eSLF� ����������
©�0RWV�ª � QRPEUH GH OHPPHV XQLTXHV LGHQWLILpV GDQV OH FRUSXV�
+DSD[ � PRW Q¶DSSDUDLVVDQW TX¶XQH IRLV GDQV OH FRUSXV�

��



7ൺൻඅൾൺඎ ��� ± 0RWV OHV SOXV XWLOLVpV GX FRUSXV� SDU QRPEUH G¶RFFXUUHQFHV GpFURLVVDQW

0RW 2FF� 0RW 2FF� 0RW 2FF�

JHQWLOOHVVH ���� UHJDUG ��� FKHYHX[ ���
SK\VLTXH ���� FDUDFWqUH ��� SHUVRQQDOLWp ���
\HX[ ���� QHVDLWSDV ��� DOOXUH ���
EHDX ��� F{Wp ��� ERQ ���
KXPRXU ��� JUDQG ��� LQWHOOLJHQFH ���
WUqV ��� ULHQ ��� SDUOHU ���
WRXW ��� EHDXWp ��� EOHX ���
JHQWLO ��� FKDUPH ��� FRXSGHIRXGUH ���
VRXULUH ��� MROL ��� IDLUH ���
YLVDJH ��� ELHQ ��� MRLHGHYLYUH ���

6RXUFH � ,QHG�,QVHH� eSLF� ����������
/HFWXUH � ©�JHQWLOOHVVH�ª HVW OH PRW OH SOXV HPSOR\p GX FRUSXV DYHF ����
RFFXUHQFHV�

/HV UpSRQVHV G¶eSLF VRQW j OD IRLV FRXUWHV HW DVVH] SHX GpWDLOOpHV DX QLYHDX VpPDQWLTXH� /H PRW
© SK\VLTXH ª LOOXVWUH ELHQ FHWWH LPSUpFLVLRQ � GHX[LqPH PRW OH SOXV XWLOLVp ����� RFFXUUHQFHV� GDQV
���� GHV UpSRQVHV�� LO UHVWH JpQpUDO HW pYDVLI� HW HVW HPSOR\p GDQV ����� GHV FDV VHXO RX DYHF XQ
XQLTXH DXWUH PRW VLJQLILDQW �© VRQ SK\VLTXH HW VD JHQWLOOHVVH ª RX © VRQ KXPRXU HW VRQ SK\VLTXH ª� SDU
H[HPSOH�� &HV UpSRQVHV JpQpULTXHV VRQW IUpTXHQWHV GDQV OH FRUSXV� DORUV PrPH TXH OHV HQTXrWHXUāLFHV
DYDLHQW SRXU FRQVLJQH GH UHODQFHU OHV UpSRQGDQWāHV SRXU REWHQLU SOXV GH SUpFLVLRQV VXU OHV WUDLWV
SK\VLTXHV DSSUpFLpV� /D IRUPH UHJURXSDQW OHV WRXUQXUHV SURFKHV GH © QHVDLWSDV ª IDLW pJDOHPHQW
SDUWLH GHV �� PRWV OHV SOXV IUpTXHQWV GX FRUSXV ���� RFFXUUHQFHV� VRLW ���� GHV UpSRQVHV�� HPSOR\pH
VHXOH GDQV ����� GHV FDV� RX SRXU LQWURGXLUH XQH UpSRQVH SOXV RX PRLQV pYDVLYH�

/H QRPEUH PR\HQ GH PRWV HPSOR\pV SUpVHQWH TXHOTXHV YDULDWLRQV VWDWLVWLTXHPHQW VLJQLILFDWLYHV
VHORQ OHV FDUDFWpULVWLTXHV GHV HQTXrWpāHV � OHV SHUVRQQHV SOXV kJpHV HW FHOOHV DSSDUWHQDQW DX[ FODVVHV
VXSpULHXUHV IRUPXOHQW GHV UpSRQVHV XQ SHX SOXV ORQJXHV � PDLV PLQLPHV GDQV OHXU DPSOHXU� OHV
PR\HQQHV UHVWDQW FRPSULVHV HQWUH ��� HW ��� PRWV� /HV SHUVRQQHV OHV SOXV kJpHV VRQW DXVVL FHOOHV TXL
RQW HPSOR\p OH SOXV G¶© KDSD[ ª� F¶HVW�j�GLUH GH PRWV Q¶DSSDUDLVVDQW TX¶XQH VHXOH IRLV GDQV OH FRUSXV
� ���� GHV ����� DQV RQW HPSOR\p DX PRLQV XQ KDSD[� FRQWUH ���� GDQV OH UHVWH GH OD SRSXODWLRQ
�� VLJQH G¶XQ YRFDEXODLUH VRLW SOXV GLYHUV VRLW SOXV VSpFLILTXH j FHV JpQpUDWLRQV� /HV UpSRQVHV GHV
IHPPHV HW GHV KRPPHV VRQW� SRXU OHXU SDUW� IRUPHOOHPHQW WUqV VLPLODLUHV�

��



1RXV YHUURQV GDQV OD VXLWH GH FH FKDSLWUH TXH FHWWH KRPRJpQpLWp IRUPHOOH V¶DFFRPSDJQH DX FRQWUDLUH
G¶LPSRUWDQWHV YDULDWLRQV VpPDQWLTXHV VHORQ OHV GLIIpUHQWV JURXSHV VRFLDX[� /¶RXYHUWXUH GH OD TXHVWLRQ
DSSDUDvW SOXW{W GpFHYDQWH DX UHJDUG GH OD ORQJXHXU HW GH OD ULFKHVVH GHV UpSRQVHV� PDLV HOOH VHPEOH
DYRLU GRQQp SOXV GH OLEHUWp DX[ HQTXrWpāHV GDQV OH FKRL[ GX UHJLVWUH GH OHXU UpSRQVH HW GX YRFDEXODLUH
HPSOR\p�

��� 8Q FRUSXV GH UpSRQVHV VWUXFWXUp SDU OH JHQUH� OD FODVVH� HW
O¶kJH

/D IDLEOH ORQJXHXU GHV UpSRQVHV UpGXLW O¶pYHQWDLO GHV PpWKRGHV GH OD VWDWLVWLTXH WH[WXHOOH TXH QRXV
SRXYRQV PRELOLVHU SRXU O¶pWXGH GX FRUSXV� ,O HVW QRWDPPHQW LPSRVVLEOH GH UDSSURFKHU HW FODVVLILHU GHV
PRWV TXL SDUWDJHUDLHQW OH PrPH FRQWH[WH VpPDQWLTXH� GDQV OH EXW G¶LGHQWLILHU GH PDQLqUH V\VWpPDWLTXH
OHV GLIIpUHQWV UHJLVWUHV HW FKDPSV OH[LFDX[ SUpVHQWV GDQV OHV UpSRQVHV� 8QH GHV SULQFLSDOHV PpWKRGHV
GLVSRQLEOHV SRXU OH WUDLWHPHQW GH WH[WHV DXVVL FRXUWV HVW O¶DQDO\VH IDFWRULHOOH GHV FRUUHVSRQGDQFHV
�$)&� VXU WDEOHDX OH[LFDO DJUpJp �� &HWWH PpWKRGH G¶DQDO\VH IDFWRULHOOH DSSOLTXpH DX[ GRQQpHV
WH[WXHOOHV SHUPHW GH UHOLHU OHV GLIIpUHQWV WHUPHV GX FRUSXV DX[ FDUDFWpULVWLTXHV LQGLYLGXHOOHV GHV
UpSRQGDQWāHV TXL OHV RQW HPSOR\pV� /D SURMHFWLRQ GHV PRWV HW GHV FDUDFWpULVWLTXHV LQGLYLGXHOOHV VXU
OH SODQ IDFWRULHO UDSSURFKH DLQVL OHV PRWV XWLOLVpV SDU GHV SHUVRQQHV DX[ SURILOV VLPLODLUHV� HW SHUPHW
G¶LGHQWLILHU © PDQXHOOHPHQW ª OHV UHJLVWUHV HW FKDPSV OH[LFDX[ SURSUHV j FHV GLIIpUHQWV JURXSHV�

6HORQ XQH ORJLTXH LQYHUVH DX UDLVRQQHPHQW © WRXWHV FKRVHV pJDOHV SDU DLOOHXUV ª� FH W\SH GH PpWKRGH
Q¶LVROH SDV OHV HIIHWV SURSUHV GHV GLIIpUHQWHV YDULDEOHV FRQVLGpUpHV� PDLV UDVVHPEOH DX FRQWUDLUH
OHV LQGLYLGXV DX[ FDUDFWpULVWLTXHV SURFKHV� 'HX[ YDULDEOHV HQ SDUWLH FRUUpOpHV� FRPPH OH VH[H HW OH
QRPEUH GH SDUWHQDLUHV VH[XHOāOHV SDU H[HPSOH� YRQW DLQVL FRQWULEXHU j OD FRQVWUXFWLRQ G¶XQ PrPH
D[H� 3RXU IDFLOLWHU O¶LQWHUSUpWDWLRQ GHV UpVXOWDWV� QRXV IDLVRQV OH FKRL[ GH Q¶LQWURGXLUH TXH OHV WURLV
YDULDEOHV LGHQWLILpHV FRPPH OHV SOXV VWUXFWXUDQWHV � OH VH[H� OD FDWpJRULH VRFLRSURIHVVLRQQHOOH� HW O¶kJH
j OD SDVVDWLRQ GH O¶HQTXrWH �� 3RXU OHV HQTXrWpāHV D\DQW GpFODUp SOXVLHXUV UHODWLRQV� OHV GLIIpUHQWHV
UpSRQVHV VRQW FRQFDWpQpHV HQ XQH VHXOH� HW OHV pYHQWXHOV PRWV HQ GRXEOH QH VRQW FRPSWpV TX¶XQH
VHXOH IRLV� /D UHODWLYH SDXYUHWp GX FRUSXV FRPELQpH DX FDUDFWqUH IRUWHPHQW VWUXFWXUDQW GHV YDULDEOHV
VRFLRGpPRJUDSKLTXHV UHQGHQW HQ HIIHW OHV DQDO\VHV IDFWRULHOOHV GHV UpSRQVHV SDU UHODWLRQ SOXW{W TXH

�� /¶$)& HVW UpDOLVpH VXU XQ WDEOHDX GH FRQWLQJHQFH FURLVDQW OHV PRWV GX FRUSXV HW OHV PRGDOLWpV GHV YDULDEOHV
FRQVLGpUpHV� $LQVL O¶HIIHFWLI SUpVHQW DX FURLVHPHQW GX PRW © JHQWLO ª HW GH OD PRGDOLWp © IHPPH ª FRUUHVSRQG DX QRPEUH
G¶RFFXUUHQFHV GH FH PRW GDQV OHV UpSRQVHV GHV HQTXrWpHV� 9RLU OH FKDSLWUH � GH /HEDUW HW 6DOHP ������ SRXU XQH
GHVFULSWLRQ GH FHWWH PpWKRGH� HW *XpULQ�3DFH HW &ROORPE ������ SRXU XQ H[HPSOH G¶DSSOLFDWLRQ�

�� ,O H[LVWH GHV OLHQV LPSRUWDQWV HQWUH OH VH[H HW OD FDWpJRULH VRFLRSURIHVVLRQQHOOH� OHV HPSOR\pāHV HW OHV LQDFWLIāYHV
pWDQW VXU�UHSUpVHQWpāHV FKH] OHV IHPPHV� HW OHV FDGUHV� SHWLWāHV LQGpSHQGDQWāHV HW RXYULHUāqUHV FKH] OHV KRPPHV� 'DQV
OH FDGUH GH O¶DQDO\VH IDFWRULHOOH GX FRUSXV� FHV FDUDFWpULVWLTXHV GH JHQUH HW GH FODVVH VRQW QpDQPRLQV VXIILVDPPHQW
VWUXFWXUDQWHV SRXU GpWHUPLQHU GHX[ GLPHQVLRQV RUWKRJRQDOHV�

��



SDU LQGLYLGX SHX FRQFOXDQWHV� 1RXV PRELOLVHURQV WRXWHIRLV OD PpWKRGH FRPSOpPHQWDLUH GLWH GHV
© PRWV VSpFLILTXHV ª SRXU LGHQWLILHU OHV YRFDEXODLUHV SDUWLFXOLqUHPHQW OLpV j FHUWDLQ W\SH GH UHODWLRQV
�UHODWLRQ HQ FRXUV RX ILQLH DX PRPHQW GH O¶HQTXrWH� UHODWLRQ GpEXWpH SOXV RX PRLQV ORQJWHPSV DYDQW
OD SDVVDWLRQ GH O¶HQTXrWH� HWF�� �� $ILQ G¶pFDUWHU OHV PRWV WURS UDUHV WRXW HQ FRQVHUYDQW XQH GLYHUVLWp HW
XQ QRPEUH VXIILVDQW GH UpSRQVHV� O¶$)& D pWp UpDOLVpH VXU O¶HQVHPEOH GHV PRWV DSSDUDLVVDQW GDQV DX
PRLQV �� GRFXPHQWV� H[FOXDQW DLQVL GH O¶DQDO\VH ��� UpSRQVHV TXL QH FRQWHQDLHQW DXFXQ GH FHV PRWV�
1RXV DYRQV pJDOHPHQW pFDUWp GX FRUSXV OHV PRWV © IHPPH ª� © ILOOH ª� © KRPPH ª� HW © JDUoRQ ª� DILQ
G¶pYLWHU GH OHXU GRQQHU XQ SRLGV DUWLILFLHOOHPHQW pOHYp GDQV OD FRQVWUXFWLRQ G¶XQ D[H VHORQ OH VH[H�

&HV SUpFDXWLRQV SULVHV� OHV GLIIpUHQFHV GDQV OHV UpSRQVHV GHV IHPPHV HW GHV KRPPHV SHUPHWWHQW
j HOOHV VHXOHV G¶H[SOLTXHU ��� GHV YDULDWLRQV GH YRFDEXODLUH GDQV OH FRUSXV� /H GHX[LqPH D[H�
UpVXPDQW ��� GHV YDULDWLRQV� SUpVHQWH XQ JUDGLHQW UHPDUTXDEOH GDQV OHV WHUPHV HPSOR\pV VHORQ OD
FDWpJRULH VRFLRSURIHVVLRQQHOOH� RSSRVDQW G¶XQH SDUW OHV FDGUHV HW SURIHVVLRQV LQWHUPpGLDLUHV� G¶DXWUH
SDUW OHV HPSOR\pāHV HW OHV RXYULHUāqUHV� /H WURLVLqPH D[H� UpVXPDQW ��� GHV YDULDWLRQV� SUpVHQWH
pJDOHPHQW XQH VWUXFWXUDWLRQ QRWDEOH VHORQ O¶kJH� DYHF O¶RSSRVLWLRQ GHV UpSRQVHV GHV SOXV MHXQHV j
FHOOHV GHV SOXV kJpāHV� /HV GLPHQVLRQV VXLYDQWHV Q¶DSSRUWHQW TXH SHX G¶LQIRUPDWLRQ HW QH SUpVHQWHQW
SDV GH VSpFLILFLWpV IRUWHV� /H FDUDFWqUH IRUWHPHQW JHQUp GX SUHPLHU D[H IDFLOLWH OD OHFWXUH GHV GHX[
SODQV IDFWRULHOV TX¶LO FRQVWLWXH DYHF OD FODVVH �)LJXUH ���� HW O¶kJH �)LJXUH ����� /HV FRQWULEXWLRQV
UHVSHFWLYHV GHV PRWV HW GHV FDUDFWpULVWLTXHV j FHV WURLV D[HV VRQW SUpVHQWpHV HQ DQQH[H �7DEOHDX[ $���
$��� HW $����

����� 8QH TXHVWLRQ SOXV RX PRLQV SHUWLQHQWH VHORQ OHV HQTXrWpāHV

/D GLVWULEXWLRQ GX YRFDEXODLUH VHORQ OH JHQUH� OD FODVVH HW O¶kJH SHUPHW GH SUpFLVHU QRV UpIOH[LRQV VXU
OD SHUWLQHQFH G¶XQH TXHVWLRQ RXYHUWH WRXFKDQW DX[ UHODWLRQV DPRXUHXVHV� 8QH SUHPLqUH GLPHQVLRQ
LPSRUWDQWH j SUHQGUH HQ FRPSWH GDQV O¶LQWHUSUpWDWLRQ GHV UpSRQVHV HVW OD SpULRGH GH UDSSHO TX¶LPSOLTXH
XQH WHOOH TXHVWLRQ� F¶HVW�j�GLUH OH WHPSV SOXV RX PRLQV ORQJ TXL V¶HVW pFRXOp HQWUH OH GpEXW GH OD
UHODWLRQ HW OH MRXU GH SDVVDWLRQ GH O¶HQTXrWH� ,O HVW DLQVL VLJQLILFDWLI TXH OD IRUPH © QH VDLW SOXV ª� SDU
ODTXHOOH QRXV DYRQV UpVXPp OHV GLIIpUHQWHV H[SUHVVLRQV H[SULPDQW XQ RXEOL� VRLW GDYDQWDJH XWLOLVpH
SDU OHV UpSRQGDQWāHV OHV SOXV kJpāHV� (Q UHYHQDQW j XQH DQDO\VH GHV UpSRQVHV HQ WHUPHV GH UHODWLRQV
HW QRQ SOXV VHXOHPHQW G¶LQGLYLGXV� RQ FRQVWDWH HQ RXWUH TXH FHWWH IRUPH HVW VSpFLILTXH� SDUPL OHV
UHODWLRQV GHV UpSRQGDQWāHV kJpāHV HQWUH �� HW �� DQV� DX[ UHODWLRQV D\DQW GpEXWp DX PRLQV �� DQV
DYDQW O¶HQTXrWH�

�� /D PpWKRGH GHV PRWV VSpFLILTXHV HVW XQ RXWLO SUREDELOLVWH GH OD VWDWLVWLTXH WH[WXHOOH SHUPHWWDQW� FRPPH VRQ QRP
O¶LQGLTXH� G¶LGHQWLILHU OHV PRWV © VSpFLILTXHV ª j XQ JURXSH GH UpSRQVHV SDU UDSSRUW DX[ DXWUHV� /H GpWDLO GH FHWWH PpWKRGH
HVW SUpVHQWp HQ $QQH[H ��

��



/D IRUPH © QH VDLW SOXV ª HVW pJDOHPHQW VSpFLILTXH DX[ UHODWLRQV ILQLHV DX PRPHQW GH O¶HQTXrWH�
HW FH TXHOTXH VRLW O¶kJH GHV UpSRQGDQWāHV ���� GH VHV RFFXUUHQFHV DSSDUDLVVHQW GDQV GHV UpSRQVHV
DVVRFLpHV j GHV UHODWLRQV ILQLHV�� &HWWH REVHUYDWLRQ DPqQH XQH DXWUH SUREOpPDWLTXH OLpH j OD TXHVWLRQ
© TX¶HVW�FH TXL YRXV D SOX« ª � RXWUH O¶HQMHX WHPSRUHO� HW XQH pYHQWXHOOH UpWLFHQFH j pYRTXHU OHV
GpEXWV G¶XQH UHODWLRQ GpVRUPDLV WHUPLQpH� LO Q¶HVW SDV DFTXLV TXH OHV HQTXrWpāHV DLHQW HIIHFWLYHPHQW
TXHOTXH FKRVH j UpSRQGUH j FH W\SH G¶LQWHUURJDWLRQ� &HWWH UpVHUYH SHXW V¶H[SOLTXHU SDU OD QDWXUH
GX VXMHW DERUGp � GHSXLV OHV WUDYDX[ SLRQQLHUV GH $� *LUDUG� OH FDUDFWqUH pPLQHPPHQW VRFLDO GHV
UHQFRQWUHV HW GHV XQLRQV DPRXUHXVHV QH IDLW SOXV GH GRXWH DX[ \HX[ GHV VRFLRORJXHV� PDLV FHWWH YLVLRQ
SUDJPDWLTXH QH V¶HVW SDV QpFHVVDLUHPHQW GLIIXVpH GDQV OH UHVWH GH OD SRSXODWLRQ� 2Q UHWURXYH DLQVL VXU
O¶D[H GH O¶kJH� SURFKH GX © QH VDLW SOXV ª� O¶H[SUHVVLRQ © FRXS GH IRXGUH ª HW OH PRW © LPSUHVVLRQ ª�
WRXV GHX[ pYRTXDQW XQH H[SpULHQFH LPPpGLDWH TX¶LO HVW GLIILFLOH GH PHWWUH HQ PRW� &HWWH LGpH Q¶HVW
SDV SURSUH DX[ UpSRQGDQWāHV OHV SOXV kJpāHV� HOOH YDULH VLPSOHPHQW GDQV VD IRUPXODWLRQ VHORQ OHV
GLIIpUHQWV JURXSHV LQWHUURJpV� $LQVL O¶LQVWDQWDQpLWp GX FRXS GH IRXGUH VH UHWURXYH FKH] OHV SOXV MHXQHV
GDQV O¶H[SUHVVLRQ © WRXW GH VXLWH ª� TXL VXJJqUH XQH HQWHQWH QDWXUHOOH GqV OH SUHPLHU FRQWDFW� 8Q
HQVHPEOH GH WRXUQXUHV WHOOHV TXH © MH QH VDXUDLV SDV GLUH ª� © MH QH SHX[ SDV H[SOLTXHU ª� TXH QRXV
DYRQV UHJURXSp VRXV OD IRUPH © QH SHXW SDV GLUH ª� UHSUpVHQWH pJDOHPHQW XQH ERQQH LOOXVWUDWLRQ GH
FHWWH GLIILFXOWp j H[SULPHU FH TX¶RQ FRQVLGqUH FRPPH LQH[SULPDEOH� ,O HVW DORUV SDUWLFXOLqUHPHQW
UpYpODWHXU TXH FHWWH IRUPH FH UHWURXYH GDYDQWDJH FKH] OHV KRPPHV� HW FH TXHOTXH VRLW OHXU kJH� 'H
IDLW GqV OHXU HQIDQFH �'LWHU� ������ SXLV SHQGDQW OHXU DGROHVFHQFH �&ODLU� ������ OHV KRPPHV VRQW
HQFRXUDJpV j FRQVWUXLUH OHXU PDVFXOLQLWp ORLQ GHV VSKqUHV LQWLPHV HW © IpPLQLQHV ª GHV VHQWLPHQWV HW
GHV pPRWLRQV� 'LVSRVpV� FRPPH QRXV OH YHUURQV� j VH SURQRQFHU VXU O¶DSSDUHQFH SK\VLTXH GH OHXU
SDUWHQDLUH� OHV UHVVRUWV GX VHQWLPHQW DPRXUHX[ DSSDUDLVVHQW SOXV P\VWpULHX[� HW FHOD VH WUDGXLW SDU
O¶XVDJH GH IRUPXODWLRQ pYDVLYHV FRPPH © XQ HQVHPEOH ª� © XQ WRXW ª� © HQ JpQpUDO ª�

¬ O¶RSSRVp� O¶XVDJH WUqV VSpFLILTXH DX[ IHPPHV GX © ULHQ ª HW GX © ULHQ GX WRXW ª UpYqOH GHV UpWLFHQFHV
G¶XQH DXWUH QDWXUH � VXU OH PRPHQW RX DYHF OH UHFXO� O¶HQTXrWpH SHXW FRQVLGpUHU TXH ULHQ QH OXL D
SOX FKH] VRQ FRQMRLQW HQ GpEXW GH UHODWLRQ� UHPHWWDQW DLQVL HQ FDXVH O¶LQWpUrW PrPH GH OD TXHVWLRQ�
&HWWH IRUPH GH UpSRQVH QpJDWLYH VH UHWURXYH DXVVL ELHQ SRXU OHV UHODWLRQV ILQLHV TXH SRXU FHOOH HQ
FRXUV DX PRPHQW GH O¶HQTXrWH� 0� %R]RQ DYDLW QRWp GDQV OHV DQQpHV ���� TXH O¶LPDJH GX RX GH OD
FRQMRLQWāH GpVLUpāH pWDLW SOXV SUpFLVH FKH] OHV IHPPHV TXH FKH] OHV KRPPHV� PDLV TXH OHV IHPPHV
pWDLHQW DXVVL SOXV VXVFHSWLEOHV GH VH VDWLVIDLUH G¶XQ FRQMRLQW TXL QH OHXU SODLVDLW SDV SK\VLTXHPHQW DX
GpSDUW �%R]RQ HW +pUDQ� ����� S� ����� &¶HVW SHXW�rWUH XQH ORJLTXH VLPLODLUH TXL DUWLFXOH FHW XVDJH
GLIIpUHQFLp GX © WRXW ª HW GX © ULHQ ª� SOXVLHXUV UpSRQVHV H[SULPDQW G¶DLOOHXUV O¶LGpH © ULHQ QH P¶D
SOX DX GpEXW ª � VDQV SRXU DXWDQW SUpFLVHU OHV TXDOLWpV DSSUpFLpHV SDU OD VXLWH� 2Q SHXW QRWHU LFL�
GH PDQLqUH SOXV DQHFGRWLTXH� O¶DSSDULWLRQ GX PRW © YRLWXUH ª GDQV SOXVLHXUV UpSRQVHV IpPLQLQHV�

��



UHQYR\DQW j GHV UHODWLRQV R� OD SRVVHVVLRQ G¶XQ YpKLFXOH HVW SDUIRLV OD VHXOH TXDOLWp FLWpH FKH] OH
FRQMRLQW�

����� /¶LPSRUWDQFH DFFRUGpH DX SK\VLTXH HW OH MHX GH VpGXFWLRQ KpWpURVH[XHO

/HV UpSRQVHV GHV IHPPHV HW GHV KRPPHV YDULHQW WRXW DXWDQW TXH OHXUV QRQ�UpSRQVHV� &HWWH RSSRVLWLRQ
HVW DVVH] ELHQ VFKpPDWLVpH SDU OHV GHX[ PRWV OHV SOXV XWLOLVpV GDQV OH FRUSXV� PDOJUp OHXU FDUDFWqUH
WUqV JpQpULTXH � OD © JHQWLOOHVVH ª HVW GDYDQWDJH YDORULVpH SDU OHV IHPPHV� OH © SK\VLTXH ª SDU OHV
KRPPHV�

/¶DWWHQWLRQ SOXV JUDQGH SRUWpH SDU OHV KRPPHV DX[ TXDOLWpV HVWKpWLTXHV GH OHXU FRQMRLQWH DYDLW
GpMj pWp FRQVWDWpH SDU 0� %R]RQ GDQV OHV DQQpHV ����� 'DQV QRWUH FRUSXV� HQ FRPSOpPHQW GX
© SK\VLTXH ª� OHV PRWV © MROL ª HW © EHDXWp ª VRQW SDU H[HPSOH SOXV VRXYHQW HPSOR\pV GDQV OHV
UpSRQVHV PDVFXOLQHV� /¶XVDJH G¶XQH TXHVWLRQ RXYHUWH GDQV eSLF SHUPHW GH FRQVWDWHU OD SURSHQVLRQ
GHV KRPPHV j HQWUHU GDQV OH GpWDLO GH FHV FDUDFWpULVWLTXHV FRUSRUHOOHV� DYHF XQ FKDPS OH[LFDO SDUIRLV
WUqV SUpFLV � © YLVDJH ª� © FRUSV ª� © IRUPHV ª� © VLOKRXHWWH ª� PDLV DXVVL © MDPEHV ª� © SRLWULQH ª�
© IHVVHV ª� &H YRFDEXODLUH VH[XDOLVDQW Q¶HVW SDV SDUWLFXOLqUHPHQW IUpTXHQW� PDLV DSSDUDvW SUHVTXH
H[FOXVLYHPHQW GDQV OHV UpSRQVHV PDVFXOLQHV� HW VDQV YDULDWLRQV PDUTXpHV VHORQ OD FODVVH� 2Q QRWH
QpDQPRLQV FHUWDLQHV pYROXWLRQV GH JR�WV HQWUH JpQpUDWLRQV� OHV KRPPHV SOXV kJpV pYRTXDQW OD
© PLQFHXU ª GH OHXU FRQMRLQWH� OHV KRPPHV SOXV MHXQHV YDORULVDQW DX FRQWUDLUH OHXUV © IRUPHV ª� &HV
UpVXOWDWV FRQFRUGHQW DYHF OHV FRQVWDWV pWDEOLV GDQV OD OLWWpUDWXUH HW GDQV QRV DQDO\VHV SUpFpGHQWHV
VXU OD SOXV JUDQGH DLVDQFH GHV KRPPHV j SDUOHU GHV DVSHFWV SXUHPHQW SK\VLTXHV GH OHXUV UHODWLRQV
DPRXUHXVHV� ODLVVDQW DX[ IHPPHV OD GLPHQVLRQ VHQWLPHQWDOH HW DIIHFWLYH� 'H IDLW� OD GLYHUVLWp GHV
WHUPHV UHQYR\DQW H[SOLFLWHPHQW j GHV FDUDFWpULVWLTXHV SK\VLTXHV HVW ELHQ PRLQGUH FKH] OHV IHPPHV�
/¶DSSUpFLDWLRQ HVWKpWLTXH GX FRQMRLQW SDVVH VRXYHQW SDU O¶HPSORL G¶H[SUHVVLRQV FRPPXQHV WHOOHV TXH
© EHDX JDUoRQ ª� © EHO KRPPH ª� © EHDX JRVVH ª� /HV VHXOV WHUPHV PDMRULWDLUHPHQW HPSOR\pV SDU OHV
IHPPHV HW UHQYR\DQW SUpFLVpPHQW j GHV SDUWLHV GX FRUSV VRQW © YRL[ ª HW © PDLQV ª� SULQFLSDOHPHQW
GDQV OHV FODVVHV VXSpULHXUHV� 7DQGLV TXH OHV PDLQV UHQYRLHQW SUREDEOHPHQW j XQ LPDJLQDLUH DPRXUHX[
SURSUH j FHV FDWpJRULHV VRFLDOHV� O¶pYRFDWLRQ GH OD YRL[� HW VRXYHQW GH OD YRL[ © JUDYH ª� VHPEOH
V¶LQVFULUH GDQV XQ FKDPS OH[LFDO SOXV ODUJH GH OD VpGXFWLRQ� 'HV TXDOLILFDWLIV WHOV TXH © VpGXLVDQW ª�
© FKDUPHXU ª� © EHDX SDUOHXU ª VRQW HQ HIIHW SUHVTXH H[FOXVLYHPHQW XWLOLVpV SDU GHV IHPPHV SRXU
GpFULUH OHXU FRQMRLQW HQ GpEXW GH UHODWLRQ� 2Q FRQVWDWH ILQDOHPHQW� WRXW FRPPH 0� %HUJVWU|P GDQV
VRQ pWXGH GHV SUHPLHUV FRQWDFWV VXU OHV VLWHV GH UHQFRQWUH HQ OLJQH� OD SHUVLVWDQFH G¶XQ VFULSW IRUWHPHQW
JHQUp GH OD UHQFRQWUH DPRXUHXVH RX VH[XHOOH� R� OHV IHPPHV GRLYHQW IDLUH PRQWUH GH UpVHUYH HQ
DWWHQGDQW OHV DYDQFHV PDVFXOLQHV� HW R� OHV KRPPHV MRXHQW HQ UHWRXU j © IDLUH WRPEHU OHV EDUULqUHV ª
�%HUJVWU|P� ����� S� �����

��



&¶HVW GDQV FH FDGUH TXH SHXW rWUH LQWHUSUpWpH OD YDORULVDWLRQ WUqV IUpTXHQWH FKH] OHV IHPPHV GH
O¶© KXPRXU ª GH OHXU FRQMRLQW� HW SOXV SDUWLFXOLqUHPHQW FKH] OHV HQTXrWpH OHV SOXV MHXQHV� /H IDLW
TXH O¶KXPRXU QH VRLW SDV PHQWLRQQp GDQV OHV WUDYDX[ GH 0� %R]RQ GDQV OHV DQQpHV ���� VHPEOH
FRQILUPHU OH FDUDFWqUH JpQpUDWLRQQHO GH FHWWH SUpIpUHQFH� /D FDSDFLWp j © IDLUH ULUH ª HVW SDU DLOOHXUV
YDORULVpH TXHOTXH VRLW OD FDWpJRULH VRFLRSURIHVVLRQQHOOH� PDLV DYHF FHUWDLQHV YDULDWLRQV GDQV OH
YRFDEXODLUH HPSOR\p � OHV HQTXrWpHV GH FODVVHV SRSXODLUHV DLPHQW OHV KRPPHV © ULJRORV ª� FHOOHV
GHV FODVVHV VXSpULHXUHV DSSUpFLHQW GDYDQWDJH OHV KRPPHV © GU{OHV ª HW OHXU © VHQV GH O¶KXPRXU ª�
6HORQ O¶KLVWRULHQQH 6DELQH 0HOFKLRU�%RQQHW� IDLUH ULUH D ORQJWHPSV pWp XQH SUpURJDWLYH PDVFXOLQH�
6HXOV OHV KRPPHV DYDLHQW OD OLEHUWp GH ULUH RVWHQVLEOHPHQW� OHXU YLULOLWp pWDQW PrPH FRQIRUWpH SDU OD
WUDQVJUHVVLRQ PRUDOH� YRLU O¶REVFpQLWp� SHUPLVH SDU O¶KXPRXU� /HV IHPPHV GHYDLHQW HOOHV VH FDQWRQQHU
j OD GpOLFDWHVVH GHV VHQWLPHQWV HW Q¶HVTXLVVHU TX¶XQ VRXULUH� VRXV SHLQH GH GpURJHU j OD QRUPH GH
UpVHUYH IpPLQLQH� YRLU G¶rWUH DVVRFLpHV j OD ILJXUH WURS OLEpUpH GH OD SURVWLWXpH� 'DQV OH VFULSW GH
VpGXFWLRQ KpWpURVH[XHO� RQ FRQVLGpUDLW TXH ORUVTXH OD IHPPH ULDLW� F¶pWDLW TX¶HOOH FpGDLW DX[ DYDQFHV
�0HOFKLRU�%RQQHW� ����� FKDS� ��� &HWWH DVVLJQDWLRQ JHQUpH GHV U{OHV V¶HVW DXMRXUG¶KXL DIIDLEOL�
FRPPH O¶LOOXVWUH O¶DUULYpH GHV IHPPHV GDQV OHV © SURIHVVLRQV GX ULUH ª �GHVVLQ KXPRULVWLTXH� EDQGH
GHVVLQpH� VWDQG�XS� �,ELG�� S� ���� (OOH GHPHXUH FHSHQGDQW QHWWH GDQV QRWUH FRUSXV GH UpSRQVHV� R�
O¶KXPRXU HVW EHDXFRXS SOXV UHFRQQX FKH] OHV FRQMRLQWV TXH FKH] OHV FRQMRLQWHV� /D YDORULVDWLRQ
SDUWLFXOLqUH GH FH WUDLW GDQV OHV SOXV MHXQHV JpQpUDWLRQV HVW SOXV FRPSOLTXpH j H[SOLTXHU TXH VD
GLPHQVLRQ JHQUpH� 1RXV YHUURQV SDU OD VXLWH TX¶HOOH HVW SHXW�rWUH OLpH j XQH QRXYHOOH FRQFHSWLRQ GH
OD UHODWLRQ DPRXUHXVH FRPPH OLHX G¶pFKDQJH HW GH SDUWDJH� 0DLV VL OH ULUH VH SDUWDJH� FH VRQW OHV
KRPPHV TXL OH SURYRTXHQW�

����� 'HV FDUDFWpULVWLTXHV IRUWHPHQW JHQUpHV

'DQV FH FRQWH[WH R� OHV MXJHPHQWV VXU OH FRUSV DSSDUDLVVHQW FRPPH OH GRPDLQH UpVHUYp GHV KRPPHV�
O¶DGMHFWLI © JUDQG ª WLHQW XQ U{OH SDUWLFXOLHU� 6RQ FDUDFWqUH UpFXUUHQW GDQV OHV UpSRQVHV �LO V¶DJLW GX
TXLQ]LqPH PRW OH SOXV FLWp GX FRUSXV� FRQILUPH TXH OD WDLOOH UHVWH XQH GLPHQVLRQ LPSRUWDQWH GDQV
O¶DSSUpFLDWLRQ GX FRQMRLQW RX GH OD FRQMRLQWH� HW TXH OD JUDQGH WDLOOH HVW GDYDQWDJH YDORULVpH� ,O HVW
QpDQPRLQV GHX[ IRLV SOXV HPSOR\p GDQV OHV UpSRQVHV GHV IHPPHV TXH GDQV FHOOHV GHV KRPPHV� pFDUW
TXL VRXOLJQH� FRPPHQW QRXV O¶DYRQV YX GDQV OHV FKDSLWUHV SUpFpGHQWV� OD SODFH TXH SUHQG OH JHQUH
GDQV OD IRUPDWLRQ GH FHV JR�WV� ¬ WLWUH GH FRPSDUDLVRQ� O¶DGMHFWLI © SHWLW ª HVW EHDXFRXS PRLQV XWLOLVp
TXH © JUDQG ª GDQV OH FRUSXV� HW O¶HVW WRXMRXUV GDQV GHV UpSRQVHV PDVFXOLQHV ORUVTX¶LO GpVLJQH OD WDLOOH
RX XQH DXWUH SDUWLH GX FRUSV �YLVDJH� ERXFKH� SRLWULQH�� 2Q SHXW pJDOHPHQW QRWHU TXH FHW DGMHFWLI
HVW XWLOLVp j GHX[ UHSULVHV SDU GHV KRPPHV GDQV OD IRUPXODWLRQ © SHWLWH SRXSpH ª� /¶XVDJH GX PRW
© SRXSpH ª HVW UDUH �LO Q¶DSSDUDvW TXH TXDWUH IRLV GDQV OH FRUSXV�� PDLV LOOXVWUH ELHQ� HQ FRPSOpPHQW GH

��



VRQ FDUDFWqUH REMHFWLYDQW HW LQIDQWLOLVDQW� OHV SUREOpPDWLTXHV GH JHQUH TXL VRXV�WHQGHQW O¶DSSUpFLDWLRQ
GH OD WDLOOH � OD SHWLWHVVH Q¶HVW XQ WUDLW DSSUpFLDEOH TXH ORUVTX¶LO HVW SUpVHQW FKH] XQH IHPPH�

/HV UpSRQVHV RXYHUWHV FRPELQpHV DX[ PpWKRGHV GH OD VWDWLVWLTXH WH[WXHOOH RQW O¶DYDQWDJH GH UHSODFHU
OHV PRWV XWLOLVpV GDQV GHV FKDPSV OH[LFDX[ SOXV ODUJHV� HW GH SRXYRLU DLQVL pFODLUHU O¶XVDJH GH FHUWDLQV
WHUPHV ORUVTX¶LO Q¶HVW SDV HQYLVDJHDEOH GH PHQHU GHV HQWUHWLHQV FRPSOpPHQWDLUHV FRPPH RQW SX OH
IDLUH 0� %R]RQ HW )� +pUDQ HQ ����� $LQVL OHV IHPPHV DLPHQW OHV KRPPHV JUDQGV� PDLV DXVVL FHX[
TXL RQW GH OD © SUHVWDQFH ª� GH O¶© DVVXUDQFH ª HW TXL VRQW © V�UV G¶HX[ ª� DXWUHPHQW GLW OHV KRPPHV
TXL VDYHQW V¶DIILUPHU HW SUHQGUH GH OD SODFH� 'DQV XQ UHJLVWUH DVVH] SURFKH� OHV IHPPHV YDORULVHQW OHV
KRPPHV © SURWHFWHXUV ª� © UDVVXUDQWV ª� DYHF TXL HOOHV VH VHQWHQW HQ © VpFXULWp ª� ,O HVW UHPDUTXDEOH
GH UHWURXYHU FHV PrPHV PRWV GDQV OHV HQWUHWLHQV PHQpV SDU 0� %XVFDWWR� ORUVTXH OHV IHPPHV GH WUqV
JUDQGH WDLOOH TX¶HOOH LQWHUURJH MXVWLILHQW OHXU GpVLU G¶rWUH HQ FRXSOH DYHF GHV KRPPHV SOXV JUDQGV
TX¶HOOHV �%XVFDWWR� ����� S� ����� HW XQ UHJLVWUH GH UpSRQVHV WUqV SURFKH GDQV OHV HQWUHWLHQV PHQpV
SDU 0� %R]RQ HW )� +pUDQ GDQV OHV DQQpHV ����� ORUVTXH GHV HQTXrWpHV GH WRXWH WDLOOH MXVWLILHQW
FH PrPH VRXKDLW �%R]RQ HW +pUDQ� ����� S� ����� /¶DSSUpFLDWLRQ GH OD © FDUUXUH ª GX FRQMRLQW� HW
FKH] OHV IHPPHV SOXV MHXQHV GH VRQ SK\VLTXH © PXVFOp ª� IDLW pJDOHPHQW SDUWLH GHV UDUHV UpIpUHQFHV
GLUHFWHPHQW FRUSRUHOOHV GDQV OHV UpSRQVHV IpPLQLQHV� HW V¶LQVFULYHQW GDQV FHWWH YDORULVDWLRQ G¶XQ
KRPPH SK\VLTXHPHQW LPSRVDQW HW FDSDEOH GH GpIHQGUH XQH IHPPH SHQVpH FRPPH YXOQpUDEOH SDU
QDWXUH� &HV WHUPHV VRQW HPSOR\pV SDU GHV IHPPHV TXHOOH TXH VRLW OHXU FDWpJRULH VRFLRSURIHVVLRQQHOOH�
HW GRQQHQW ELHQ j YRLU OH FRXSOH KpWpURVH[XHO FRPPH XQ GHV OLHX[ GH PLVH HQ VFqQH G¶XQH VXSSRVpH
FRPSOpPHQWDULWp GHV VH[HV�

&H FKDPS OH[LFDO FRH[LVWH DYHF XQ YRFDEXODLUH GH O¶DIIHFWLI SOXV GLIILFLOH j DQDO\VHU� 'DQV OH FRUSXV
GH UpSRQVHV� FH VRQW HQ HIIHW DYDQW WRXW OHV IHPPHV TXL YDORULVHQW OD © JHQWLOOHVVH ª HW O¶© DWWHQWLRQ ª
TXH OHXU SRUWH OHXU FRQMRLQW� XQH WHQGDQFH TXH 0� %R]RQ DYDLW GpMj LGHQWLILp GDQV OHV DQQpHV �����
&HV WUDLWV FRUUHVSRQGHQW DVVH] ELHQ j OD ILJXUH GH O¶KRPPH SURWHFWHXU HW UDVVXUDQW� 0DLV OH GRPDLQH
GH O¶DIIHFWLI� FRPPH FHOXL GX FDUH RX GX VRLQ SRUWp DX[ DXWUHV� HVW SRXUWDQW WUDGLWLRQQHOOHPHQW DVVRFLp
DX IpPLQLQ �6NHJJV� ���� � /H '�� ������ 'HX[ H[SOLFDWLRQV GH FH UpVXOWDW j SUHPLqUH YXH VXUSUHQDQW
SHXYHQW rWUH HQYLVDJpHV� '¶XQH SDUW� OHV IHPPHV pWDQW VRFLDOLVpHV j GpYHORSSHU FHV TXDOLWpV DIIHFWLYHV�
HOOHV \ VHUDLHQW pJDOHPHQW SOXV DWWHQWLYHV FKH] XQ FRQMRLQW� WDQGLV TXH OHV KRPPHV \ VHUDLHQW PRLQV
VHQVLEOHV� '¶DXWUH SDUW� OD UHFRQQDLVVDQFH G¶XQ WUDLW FRPPH OD JHQWLOOHVVH� SRXUWDQW SHX DVVRFLp DX
PDVFXOLQ� SRXUUDLW MXVWHPHQW VHUYLU j pYRTXHU OD VSpFLILFLWp G¶XQ FRQMRLQW © SDV FRPPH OHV DXWUHV ª�

/¶XVDJH GH O¶DGYHUEH FRPSDUDWLI © SOXV ª HVW LQWpUHVVDQW j H[DPLQHU GDQV FH FRQWH[WH� 'DYDQWDJH
XWLOLVp SDU OHV IHPPHV� LO VHUW j FRPSDUHU OH FRQMRLQW DYHF VRL�PrPH SRXU pYRTXHU XQ pFDUW G¶kJH RX
GH WDLOOH �© SOXV JUDQG ª� © SOXV kJp ª�� PDLV pJDOHPHQW DYHF G¶DXWUHV KRPPHV ORUVTX¶LO V¶DJLW GH
PHWWUH HQ YDOHXU XQH TXDOLWp SURSUH DX FRQMRLQW �© SOXV PDWXUH TXH OHV DXWUHV ª� © SOXV DWWHQWLRQQp
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TXH PRQ PDUL ª� © SOXV RXYHUW TXH >SUpQRP PDVFXOLQ@ ª�� 'H QRPEUHX[ WUDYDX[ RQW GpFULW OD PDQLqUH
GRQW OHV MHXQHV IHPPHV IDYRULVDLHQW OD PDWXULWp GHV KRPPHV SOXV kJpV SDU UDSSRUW j OHXU SDLUV�
FRQWULEXDQW DLQVL j OD FUpDWLRQ GH OD GLIIpUHQFH G¶kJH PR\HQQH REVHUYpH �%R]RQ HW +pUDQ� ���� �
0DLOORFKRQ� ���� � %HUJVWU|P� ������ 2Q UHWURXYH ELHQ FHWWH WHQGDQFH GDQV OH FRUSXV GH UpSRQVH�
G¶XQH SDUW FKH] OHV HQTXrWpHV OHV SOXV MHXQHV� G¶DXWUH SDUW SRXU OHV UHODWLRQV D\DQW GpEXWp MHXQHV
�O¶DGMHFWLI © PDWXUH ª HVW SDU H[HPSOH VXUWRXW HPSOR\p SDU GHV HQTXrWpHV kJpHV HQWUH �� HW �� DQV� HW
O¶H[SUHVVLRQ © SOXV kJp ª HVW VSpFLILTXH DX[ UHODWLRQV FRPPHQFpHV DYDQW O¶kJH GH �� DQV�� ¬ O¶LQYHUVH�
OH PRW © MHXQHVVH ª HVW DYDQW WRXW HPSOR\p SDU GHV KRPPHV GH SOXV GH �� DQV� UHQYR\DQW DX[ DQDO\VHV
GH 0� %HUJVWU|P VHORQ OHVTXHOOHV OHV SUpIpUHQFHV GHV KRPPHV SOXV kJpV SRXU OHV IHPPHV SOXV MHXQHV
FRQWULEXHQW pJDOHPHQW DX PDLQWLHQ GH O¶pFDUW G¶kJH PR\HQ� 2Q QRWHUD FHSHQGDQW TXH OHV UpIpUHQFHV
j O¶kJH VRQW JpQpUDOHPHQW EHDXFRXS SOXV UDUHV TXH FHOOHV j OD WDLOOH GDQV OH FRUSXV GH UpSRQVHV ����
RFFXUUHQFHV DX WRWDO SRXU OHV PRWV © kJH ª� © kJp ª� © MHXQHVVH ª HW © MHXQH ª� FRQWUH ��� RFFXUUHQFHV
SRXU OHV PRWV © WDLOOH ª� © JUDQG ª� © JUDQGHXU ª� HW © SHWLW ª�� HW GDYDQWDJH VSpFLILTXHV j GHV JURXSHV
GH UpSRQGDQWāHV SDUWLFXOLHUV �QRWDPPHQW HQ WHUPHV G¶kJH�� &HV UpVXOWDWV FRQIRUWHQW QRV UpIOH[LRQV
SUpFpGHQWHV VXU OD QpFHVVLWp GH GLVVRFLHU OHV SUpIpUHQFHV SRXU O¶kJH HW OD WDLOOH GDQV O¶pWXGH GHV JR�WV
DPRXUHX[� ,OV VXJJqUHQW QRWDPPHQW TXH O¶pFDUW GH WDLOOH VHUDLW XQ FULWqUH GH MXJHPHQW SOXV LPSRUWDQW�
RX GX PRLQV SOXV UpSDQGX RX SOXV FRQVFLHQWLVp� TXH O¶pFDUW G¶kJH�

'X F{Wp GHV KRPPHV� OH YRFDEXODLUH GLUHFWHPHQW FRUSRUHO F{WRLH XQ FKDPS OH[LFDO SOXV ODUJH GH
O¶DSSDUHQFH HW GH OD SUpVHQWDWLRQ GH VRL� $YHF GH OpJqUHV YDULDWLRQV OH[LFDOHV VHORQ OD FODVVH HW O¶kJH�
PDLV GDQV GHV UHJLVWUHV WUqV VLPLODLUHV� OHV FRQMRLQWHV VRQW DLQVL YDORULVpHV SRXU OHXU © VRXULUH ª�
OHXU © MRLH GH YLYUH ª� OHXU © ERQQH KXPHXU ª� OHXU © G\QDPLVPH ª� OHXU © pQHUJLH ª� OHXU FDUDFWqUH
© SpWLOODQW ª HW © VSRQWDQp ª� OHXU © QDWXUHO ª� OHXU © VLPSOLFLWp ª� 0� %R]RQ DYDLW UHOHYp XQ YRFDEXODLUH
WUqV VLPLODLUH GDQV © )RUPDWLRQ GHV FRXSOHV ª� HW HQ SURSRVDLW DORUV O¶LQWHUSUpWDWLRQ VXLYDQWH �

/H SV\FKRORJLTXH HW O¶HVWKpWLTXH QH VRQW SDV VpSDUpV TXDQG RQ MXJH OHV IHPPHV� /¶XQ HW
O¶DXWUH FRQYHUJHQW HQ GHV MXJHPHQWV VXU OD SUpVHQWDWLRQ HW VXU OH VW\OH DSSDUHQW GH OD
SHUVRQQH � OH VW\OH H[WpULHXU HVW YDORULVp HQ WDQW TXH WHO� SDUFH TX¶LO UHQYRLH j XQ U{OH
GH UHSUpVHQWDWLRQ HW GH PpGLDWLRQ VRFLDOHV� TXL HVW RUGLQDLUHPHQW UHFRQQX DX[ IHPPHV�
�%R]RQ HW +pUDQ� ����� S� �����

¬ FHW pJDUG� OHV VWpUpRW\SHV GH JHQUH QH VHPEOHQW SDV DYRLU EHDXFRXS pYROXp GHSXLV �����
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����� 'HV JR�WV GH FODVVH HQFRUH WUqV DIILUPpV

/D VSpFLILFLWp GHV YRFDEXODLUHV IpPLQLQV HW PDVFXOLQV HVW OD SOXV PDUTXDQWH GDQV O¶DQDO\VH GHV
UpSRQVHV� PDLV OHV TXDOLWpV FLWpHV VH GLIIpUHQFLHQW DXVVL QHWWHPHQW HQ IRQFWLRQ GH OD FODVVH� 2Q UHWURXYH
DLQVL GHV UHJLVWUHV GpMj LGHQWLILpV SDU 0� %R]RQ HQ ���� � OHV SHUVRQQHV GHV FODVVHV VXSpULHXUHV
YDORULVHQW FKH] OHXU FRQMRLQWāH O¶© LQWHOOLJHQFH ª� © OD FXOWXUH ª� FKH] OHV KRPPHV O¶© KXPRXU ª
HW OH © FKDULVPH ª� HW SOXV JpQpUDOHPHQW OHV TXDOLWpV LQWHOOHFWXHOOHV TXL SHUPHWWHQW GH EULOOHU GDQV
OHXUV SURIHVVLRQV HW FHUFOHV VRFLDX[� WDQGLV TXH OHV HQTXrWpāHV GH FODVVH SRSXODLUH pYRTXHQW SOXW{W
OH © VpULHX[ ª� O¶DVSHFW © WUDYDLOOHXU ª� HW OH IDLW GH © VDYRLU FH TX¶RQ YHXW ª� '¶XQ SRLQW GH YXH
UHODWLRQQHO LO V¶DJLW PRLQV GH EULOOHU HQ VRFLpWp TXH G¶rWUH © VLPSOH ª HW © IUDQFāKH ª� © VHUYLDEOH ª HW
© JHQWLOāOH ª� HW GH © ELHQ SDUOHU ª�

8Q DXWUH UHJLVWUH VSpFLILTXH DX[ FODVVHV VXSpULHXUHV HVW FHOXL GH O¶© RULJLQDOLWp ª � OH RX OD FRQMRLQWāH
VH GpPDUTXH SDU VRQ F{Wp © DUWLVWH ª� © P\VWpULHX[ ª� © LQWpUHVVDQW ª� © GLIIpUHQW ª� © LQGpSHQGDQW ª�
HW SDU VD © IRUFH GH FDUDFWqUH ª� /D VLQJXODULWp DSSDUDvW FRPPH XQ FULWqUH LPSRUWDQW GX MXJHPHQW
DPRXUHX[ GDQV FHV PLOLHX[� /¶XVDJH GX YHUEH © UHVVHPEOHU ª� SURSUH FHWWH IRLV DX[ HQTXrWpāHV GH
FODVVHV SRSXODLUHV� HVW LQWpUHVVDQW j UHOHYHU GDQV FH FRQWH[WH� ,O UHQYRLH GDQV FHUWDLQHV UpSRQVHV j
GHV SHUVRQQHV SURFKHV �© XQ DPRXU G¶HQIDQFH ª� © PRQ H[ ª� © PRQ SUHPLHU PDUL ª� © PRQ SqUH ª�
RX VLPSOHPHQW HJR�� PDLV DXVVL j GHV SHUVRQQHV FpOqEUHV �© )UDQFH *DOO ª� © -XOLHQ &OHUF ª� © .XUW
&REDLQ ª� © &KDUOHV$]QDYRXU ª� © *HRUJH &ORRQH\ ª� © &ODXGH )UDQoRLV ª� © 7RP &UXLVH ª� © 6WLQJ ª�
© /LQR 9HQWXUD ª� © *HRUJH 0LFKDHO ª� © &� -pURPH ª� © -HDQ 5pQR ª� © &KDUOHV %URQVRQ ª� © ,VDEHOOH
+XSHUW ª� © -LP 0RULVVRQ ª� © -HDQQH 0DV ª� © 0LNH %UDQW ª� HW PrPH OH © &KULVW ª�� ,O V¶DJLW LFL
HQFRUH GH YDORULVHU XQH IRUPH G¶H[FHSWLRQ� PDLV FHWWH IRLV HQ OD UDSSURFKDQW GH ILJXUHV FRQQXHV
IDLVDQW RIILFH GH UpIpUHQFHV HW GH PRGqOHV� QRWDPPHQW GDQV OD FXOWXUH SRSXODLUH�

2Q QRWHUD WRXWHIRLV TXH GHV WHUPHV WUqV OLpV j GHV JR�WV GH FODVVH WHOV TXH © WUDYDLOOHXUāHXVH ª�
© VpULHX[āVH ª� © VHUYLDEOH ª� RX © FXOWXUH ª VRQW VXUWRXW SUpVHQWV GDQV OHV UpSRQVHV GHV JpQpUDWLRQV OHV
SOXV DQFLHQQHV� ODLVVDQW RXYHUWH OD SRVVLELOLWp G¶XQH © PR\HQQLVDWLRQ ª GH OD YLVLRQ GX FRXSOH FKH]
OHV SOXV MHXQHV� 2Q UHOqYH G¶DLOOHXUV GDQV OHV UpSRQVHV GH FHV GHUQLHUāqUHV XQ YRFDEXODLUH GpFULYDQW
GDYDQWDJH OHV TXDOLWpV GH OD UHODWLRQ TXH FHOOHV GX FRQMRLQW RX GH OD FRQMRLQWH � ERQQH © HQWHQWH ª�
© IHHOLQJ ª� © FRPSOLFLWp ª� © FRQILDQFH ª� © FRQYHUVDWLRQ ª� © SUpVHQFH ª� OD UHODWLRQ DSSUpFLpH HVW
IDLWH GH ERQ PRPHQWV SDUWDJpV HW G¶XQH IRUPH GH FRPSDWLELOLWp QDWXUHOOH HQWUH OHV FDUDFWqUHV HW OHV
© IDoRQ G¶rWUH ª GHV GHX[ PHPEUHV GX FRXSOH� &RPPH QRXV O¶DYRQV YX� ULUH HQVHPEOH IDLW pJDOHPHQW
SDUWLH GHV DFWLYLWpV DSSUpFLpHV SDU OHV MHXQHV JpQpUDWLRQV� ELHQ TXH O¶KXPRXU VRLW VXUWRXW UHFRQQX
TXDQG LO YLHQW GHV KRPPHV� $XWUH VLJQH GX WHPSV HW GH O¶pYROXWLRQ GHV FDGUHV GH UHQFRQWUH� OHV
WDOHQWV GH © GDQVH ª UHSUpVHQWDLHQW SRXU OHV HQTXrWpāHV OHV SOXV kJpāHV XQH TXDOLWp LPSRUWDQWH HW
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VRXYHQW OH SUpWH[WH G¶XQ SUHPLHU FRQWDFW� WDQGLV TXH OHV SOXV MHXQHV VH PRQWUHQW SOXW{W KHXUHX[āVHV
GH SUDWLTXHU OH PrPH © VSRUW ª TXH OHXU FRQMRLQWāH�

/¶H[SORUDWLRQ GH OD TXHVWLRQ RXYHUWH G¶eSLF VXU FH TXL D SOX FKH] OD RX OH FRQMRLQWāH HQ GpEXW GH
UHODWLRQ D DLQVL DSSRUWp XQ FRQWUHSRLQW DX[ TXHVWLRQV IHUPpHV VXU OHV SUpIpUHQFHV G¶kJH� GH WDLOOH� GH
GLSO{PH HW GH SRVLWLRQQHPHQW SROLWLTXH� /H FDUDFWqUH FRXUW HW DVVH] LPSUpFLV GHV UpSRQVHV PHW DX MRXU
OD GLIILFXOWp RX OD UpWLFHQFH GHV HQTXrWpāHV j V¶H[SULPHU VXU XQH WHOOH TXHVWLRQ� PDLV OHV YDULDWLRQV GH
YRFDEXODLUH VHORQ OH VH[H� OD FDWpJRULH VRFLRSURIHVVLRQQHOOH HW O¶kJH VRQW VXIILVDPPHQW PDUTXpHV
GDQV OH FRUSXV SRXU GpJDJHU GHV WHQGDQFHV LPSRUWDQWHV� /¶RSSRVLWLRQ HQWUH OHV UpSRQVHV GHV IHPPHV
HW GHV KRPPHV HVW OD SOXV VWUXFWXUDQWH� HW V¶DQFUH GDQV OHV QRUPHV GH JHQUH GpMj pYRTXpHV GDQV OHV
FKDSLWUHV SUpFpGHQWV � OHV IHPPHV PHWWHQW HQ DYDQW OH U{OH j OD IRLV GH VpGXFWHXU HW GH SURWHFWHXU GH
OHXU FRQMRLQW� OHV KRPPHV V¶DXWRULVHQW GDYDQWDJH GH MXJHPHQWV VXU O¶DSSDUHQFH SK\VLTXH GH OHXU
FRQMRLQWH WRXW HQ UHVWDQW pYDVLIV VXU G¶DXWUHV DVSHFWV� /HV JR�WV GH FODVVH LGHQWLILpV SDU 0� %R]RQ
GDQV OHV DQQpHV ���� Q¶RQW SDV QRQ SOXV GLVSDUXV GHV UpSRQVHV� PDLV SDUDLVVHQW PRLQV SUpVHQWV FKH]
OHV MHXQHV JpQpUDWLRQV� GRQW O¶LGpDO UHODWLRQQHO IRQGp VXU OH SDUWDJH HW OHV DIILQLWpV QDWXUHOOHV VHPEOH
SUHQGUH OH SDV VXU G¶DXWUHV FULWqUHV�
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HOMMEFEMME

CADRES

INTERMÉDIAIRES

EMPLOYÉ·ES

OUVRIER·ÈRES

affinité

âge

âgéair

amusant

apparence

artiste

assurance attention

attentionné

attirance

attitude

autres

bagout

beauparleur beauté

bien

blond
bon

calme caractèrecarrure

certain

charisme
charmant

charme

charmeur

cheveux

classe

comme

confiance

contact

corps

côté

couleur

cultivé
culture

danseur

début

dialogue

différent

discrétion

discussion

drôle

dynamisme

échanger

écouter

énergie

enjoué

ensemble

entendre

envie

esprit

étatêtre

exprimer

facilité

façonfaire

famille
féminité

fesses
fin

force

formes

fort

franc

gai

général

généreux

gentil

gosse grand

habiller

humeur

humour

idée

indépendance

intellectuel

intelligence

intelligent
intéressant

intéresser
intérêt

italien

jambesjeunesse
joiedevivre joli

joyeux
long

magnifique

main

maturité même

mentalité

mignon

milieu

musclé

musicien

mystérieux

naturel

nepeutpasdire

original

originalité

origine
ouvert

parler

penser

personnalité

pétillant

petit

physique

plein

plus
poitrine

posé

prestance

prévenant

protecteur

rassurant

refus

ressembler

rien

riendutout
rigoler

rigolo

rire

savoir

sécurité séduisant

sensibilité

sentir

sérieux

serviable

silhouette

simple

simplicité

souriantsourire

spontané

spontanéité

sportif

stabilité

style
sûrdesoi

tempérament

tête

timidité
tout

travailleur

très

trop

vestimentaire

visage

vivacité

vivant

voiture
voix

vouloir

−0.50

−0.25

0.00

0.25

−0.4 0.0 0.4 0.8
Source : Épic, Ined−Insee (2013−2014)
Présentation des 25% des modalités les mieux représentées sur le plan factoriel.

)ංඎඋൾ ��� ± $)& VXU WDEOHDX OH[LFDO DJJUpJp VHORQ OH VH[H� OD 3&6 HW O¶kJH � 'LPHQVLRQV � ����� HW � �����
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HOMME

FEMME

25−34 ANS

35−44 ANS

55−65 ANS

EMPLOYÉ·ES

affinité

âge

âgé

air

amoureux

amusant

assurance

attentionattentionné

attirance

bagout

beau
beauparleur

beauté

bien

blond

bon

brun

calme

caractère

carrure

charisme

charmant
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Source : Épic, Ined−Insee (2013−2014)
Présentation des 25% des modalités les mieux représentées sur le plan factoriel.
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&RQFOXVLRQ

/HV GRQQpHV GH O¶HQTXrWH eSLF QRXV RQW SHUPLV GH UpDFWXDOLVHU� WUHQWH DQV DSUqV O¶HQTXrWH © )RUPDWLRQ
GHV FRXSOHV ª GH 0� %R]RQ HW )� +pUDQ� O¶pWXGH GHV JR�WV DPRXUHX[ LQWHUYHQDQW GDQV OD IRUPDWLRQ
GHV FRXSOHV KpWpURVH[XHOV�

&HV DQDO\VHV RQW PRQWUp TXH OH JHQUH GHPHXUH OH V\VWqPH GH KLpUDUFKLVDWLRQ VRFLDO OH SOXV VWUXFWXUDQW
GDQV OD IRUPDWLRQ GHV JR�WV DPRXUHX[ KpWpURVH[XHOV� /HV SUpIpUHQFHV UHODWLYHV j O¶pFDUW GH WDLOOH HW
G¶kJH HQWUH OHV GHX[ FRQMRLQWāHV UHOqYHQW GH QRUPHV UHIOpWDQW XQH IRUPH GH GRPLQDWLRQ PDVFXOLQH DX
VHLQ GX FRXSOH � OHV FRQILJXUDWLRQV R� OD IHPPH VHUDLW SOXV kJpH RX SOXV JUDQGH TXH O¶KRPPH UHVWHQW
QHWWHPHQW PRLQV DFFHSWpHV TXH OHV DXWUHV� &HV QRUPHV VH VRQW FHUWHV DIIDLEOLHV GHSXLV OHV DQQpHV
����� PDLV OHXU SHUVLVWDQFH PDOJUp O¶DVVRXSOLVVHPHQW HW OD GLYHUVLILFDWLRQ GHV IRUPHV FRQMXJDOHV
WpPRLJQH GH OD IRUFH GH FH V\VWqPH GH KLpUDUFKLVDWLRQ� /¶pWXGH G¶XQH TXHVWLRQ RXYHUWH VXU FH TXL D
SOX FKH] O¶DXWUH DX PRPHQW GH OD UHQFRQWUH D PRQWUp FRPPHQW FHV SUpIpUHQFHV V¶LQVFULYHQW GDQV
XQ HQVHPEOH SOXV ODUJH GH FULWqUHV GH MXJHPHQW GLUHFWHPHQW OLpV j GHV LQMRQFWLRQV GH JHQUH � OHV
KRPPHV VRQW j OD IRLV FHX[ TXL VpGXLVHQW HW TXL SURWqJHQW� OHV IHPPHV YRLHQW OHXUV FRUSV VFUXWpV SDU
OH UHJDUG PDVFXOLQ PDLV IRQW SUHXYH GH UpVHUYH HQ pYRTXDQW SULQFLSDOHPHQW OHV TXDOLWpV VRFLDOHV HW
DIIHFWLYHV GH OHXU FRQMRLQW� /H FRXSOH KpWpURVH[XHO DSSDUDvW ELHQ FRPPH XQ HVSDFH R� VH FUpH HW
VH UHQIRUFH OD GLIIpUHQFLDWLRQ GHV FDWpJRULHV GH VH[H� 2Q FRQVWDWH TXH OHV IHPPHV TXL V¶pORLJQHQW
GH FHV VFKpPDV� HQ DGKpUDQW SDU H[HPSOH j O¶LGpH WUDGLWLRQQHOOHPHQW PDVFXOLQH G¶XQH GLVVRFLDWLRQ
HQWUH FRQMXJDOLWp HW VH[XDOLWp� UHPHWWHQW GDYDQWDJH HQ TXHVWLRQ OD QRUPH GH O¶pFDUW GH O¶kJH� &HV
IHPPHV DFFRUGHQW SDU DLOOHXUV SOXV G¶LPSRUWDQFH DX[ TXHVWLRQV GH GLYHUJHQFHV SROLWLTXHV DX VHLQ
GX FRXSOH� FH UpVXOWDW RXYUDQW GHV SLVWHV GH UpIOH[LRQV VXU O¶DUWLFXODWLRQ HQWUH UHPLVH HQ FDXVH GHV
QRUPHV GH JHQUH HW SROLWLVDWLRQ GH O¶LQWLPH� ,O HVW DORUV G¶DXWDQW SOXV UHPDUTXDEOH TXH O¶DGKpVLRQ
j FHV GLVFRXUV SOXV © SURJUHVVLVWHV ª VXU OH FRXSOH HW OD VH[XDOLWp QH V¶DFFRPSDJQH SDV� FKH] OHV
IHPPHV� G¶XQH SULVH GH UHFXO SDUWLFXOLqUH SDU UDSSRUW j OD QRUPH GH O¶pFDUW GH WDLOOH� 1RXV DYRQV
SURSRVp O¶K\SRWKqVH TX¶XQH WHOOH LPSHUPpDELOLWp j O¶pYROXWLRQ GHV UHSUpVHQWDWLRQV WHQDLW DX IDLW TXH
OD GLIIpUHQFH GH WDLOOH UHSUpVHQWDLW DYDQW WRXW XQ HQMHX HVWKpWLTXH SRXU OHV FRQFHUQpHV� DYHF HQ DUULqUH
SODQ XQH PpFRQQDLVVDQFH GX FDUDFWqUH VRFLDO GH FHWWH FRPSOpPHQWDULWp © QDWXUHOOH ª HQWUH OHV VH[HV�
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/¶DVVLJQDWLRQ WUDGLWLRQQHOOH GH OD VH[XDOLWp DX[ KRPPHV HW GHV VHQWLPHQWV DX[ IHPPHV D HQJHQGUp
GHV GLIILFXOWpV WUqV SUDWLTXHV GDQV O¶LQWHUSUpWDWLRQ GHV UpSRQVHV j O¶HQTXrWH� &RPPH 0� %R]RQ HQ
����� QRXV DYRQV FRQVWDWp XQH UHODWLYH LQGLIIpUHQFH GHV KRPPHV VXU OHV TXHVWLRQV GH WDLOOH HW G¶kJH �
OHV VLWXDWLRQV OHV PRLQV DFFHSWpHV VRQW OHV PrPHV TXH SRXU OHV IHPPHV� PDLV FHV UHIXV DSSDUDLVVHQW
WRXMRXUV GDQV GHV SURSRUWLRQV PRLQGUHV� (Q RXWUH� SHX GH YDULDEOHV SHUPHWWHQW G¶H[SOLTXHU GHV
YDULDWLRQV GDQV FHV UHIXV VHORQ OHV HQTXrWpV� /HV UpSRQVHV UHFXHLOOLHV j O¶DLGH GH TXHVWLRQV IHUPpHV HW
DVVH] VWULFWHPHQW IRUPDWpHV �© $FFHSWHULH]�YRXV G¶rWUH DYHF TXHOTX¶XQ GH« ª� QH SHUPHWWHQW SDV GH
GpWHUPLQHU DYHF FHUWLWXGH VL OHV KRPPHV VRQW HIIHFWLYHPHQW SOXV GpWDFKpV GH FHV QRUPHV� RX VL FRPPH
OH VXJJqUHQW G¶DXWUHV WUDYDX[ FH PRGH GH TXHVWLRQQHPHQW Q¶HVW SDV RSWLPDO SRXU UHFXHLOOLU OHXUV
SUpIpUHQFHV UpHOOHV� $ORUV TXH OHV IHPPHV VRQW VRFLDOLVpHV WUqV MHXQHV j DQDO\VHU HW j W\SRORJLVHU OHXUV
VHQWLPHQWV HW UHODWLRQV DIIHFWLYHV� OHV KRPPHV QH VRQW SDV HQFRXUDJpV j GpYHORSSHU OHXU UpIOH[LYLWp
VXU FHV TXHVWLRQV� ,OV RQW FHSHQGDQW OH PRQRSROH VXU OHV TXHVWLRQV GH VH[XDOLWp� HW FHWWH GLFKRWRPLH VH
UHWURXYH GDQV OHXU PDQLqUH GH UpSRQGUH j OD TXHVWLRQ RXYHUWH VXU OHV TXDOLWpV YDORULVpHV FKH] O¶DXWUH
HQ GpEXW GH UHODWLRQ � WDQGLV TX¶XQH SDUWLH GHV UpSRQVHV UHVWH WUqV JpQpULTXH HW WUDGXLW OHXU HPEDUUDV
IDFH j XQH WHOOH TXHVWLRQ� OHV UpSRQVHV OHV SOXV SUpFLVHV SRUWHQW SULQFLSDOHPHQW VXU O¶DSSDUHQFH
SK\VLTXH HW OHV TXDOLWpV GH UHSUpVHQWDWLRQ GH OD FRQMRLQWH� DOODQW GH VRQ G\QDPLVPH HW VRQ VRXULUH j
GHV pOpPHQWV FRUSRUHOV SDUWLFXOLqUHPHQW SUpFLV� /HV IHPPHV VH PRQWUHQW EHDXFRXS SOXV DYDUHV HQ
GpWDLOV SK\VLTXHV� SUpIpUDQW pYRTXHU GHV TXDOLWpV VRFLDOHV HW DIIHFWLYHV� 7DQGLV TXH 0� %R]RQ YR\DLW
DYDQW WRXW GDQV FHV GLIIpUHQFHV OH © UpDOLVPH VRFLDO ª GHV IHPPHV TXL VH VDYDLHQW GpSHQGDQWHV GX
VWDWXW VRFLDO GH OHXU FRQMRLQW� QRXV DYRQV YRXOX VRXOLJQp O¶LPSRUWDQFH GHV VRFLDOLVDWLRQV GH JHQUH
GDQV OD PDQLqUH G¶DERUGHU FHV TXHVWLRQV� 'H PDQLqUH SOXV JpQpUDOH� OD UHODWLYH SDXYUHWp GX FRUSXV GH
UpSRQVHV PRQWUH TX¶LO Q¶HVW SDV WRXMRXUV pYLGHQW SRXU XQāH HQTXrWpāH GH PHWWUH HQ PRWV FH TXL © QH
V¶H[SOLTXH SDV ª� SDUFH TXH WURS LQWLPH RX SDUFH TXH SHUoX FRPPH UHOHYDQW GX © FRXS GH IRXGUH ª RX
G¶DIILQLWpV QDWXUHOOHV� /¶HQTXrWH SDU TXHVWLRQQDLUH PRQWUH SHXW�rWUH LFL VHV OLPLWHV GDQV VD FDSDFLWp
j VDLVLU OHV SUpIpUHQFHV DPRXUHXVHV� ,O DSSDUDvW DLQVL QpFHVVDLUH G¶H[SORUHU G¶DXWUHV DSSURFKHV HW
G¶DXWUHV PpWKRGRORJLHV� FRPPH D SX OH IDLUH 0� %HUJVWU|P DYHF OHV GRQQpHV GX VLWH GH UHQFRQWUHV
0HHWLF�

/HV HQMHX[ GH FODVVH SDUWLFLSHQW pJDOHPHQW j OD VWUXFWXUDWLRQ GHV JR�WV DPRXUHX[� HQ V¶LPEULTXDQW
VRXYHQW DYHF OHV ORJLTXHV GH JHQUH GpMj UHOHYpHV� $LQVL OHV IHPPHV GHV FODVVHV VXSpULHXUHV VRQW
FHOOHV TXL SUHQQHQW OH SOXV GH UHFXO SDU UDSSRUW j OD QRUPH GH O¶pFDUW G¶kJH� /D SUpIpUHQFH SRXU
OHV KRPPHV SOXV JUDQGV DSSDUDvW DX FRQWUDLUH FRPPH XQH QRUPH © WUDQV�FODVVH ª� /D UHFKHUFKH
H[SOLFLWH G¶XQH KRPRJDPLH GH GLSO{PH HVW UHODWLYHPHQW UDUH GDQV OD SRSXODWLRQ HQTXrWpH� PDLV
OHV JR�WV GH FODVVH UHVWHQW DLVpPHQW LGHQWLILDEOHV GDQV OHV TXDOLWpV HIIHFWLYHPHQW YDORULVpHV FKH]
OHV FRQMRLQWāHV � OHV UpSRQGDQWāHV GH FODVVHV VXSpULHXUHV DSSUpFLHQW OHV FDSDFLWpV LQWHOOHFWXHOOHV� OD
FXOWXUH HW O¶RULJLQDOLWp� OHV UpSRQGDQWāHV GH FODVVHV SRSXODLUHV V¶DUUrWHQW GDYDQWDJH VXU GHV TXDOLWpV
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PRUDOHV FRPPH OH VpULHX[ RX OD IUDQFKLVH� /D SLVWH G¶XQH FHUWDLQH KRPRJpQpLVDWLRQ GHV JR�WV FKH]
OHV HQTXrWpāHV OHV SOXV MHXQHV UHVWH WRXWHIRLV j FUHXVHU� HQ OLHQ DYHF XQH FRQFHSWLRQ QRXYHOOH HW
SRVVLEOHPHQW WUDQV�FODVVH GH OD UHODWLRQ GH FRXSOH � GDQV OHXUV UpSRQVHV� O¶DFFHQW VHPEOH HQ HIIHW
PRLQV PLV VXU GHV TXDOLWpV IRUWHPHQW PDUTXpHV SDU XQ HWKRV GH FODVVH TXH VXU XQH UHODWLRQ IRQGpH VXU
O¶HQWHQWH HW OH SDUWDJH� 2Q QRWHUD pJDOHPHQW TXH O¶DGRSWLRQ� SDU VRXFL G¶HIIHFWLIV� G¶XQH QRPHQFODWXUH
DVVH] JURVVLqUH GH OD FDWpJRULH VRFLRSURIHVVLRQQHOOH D HQ SDUWLH OLPLWp FH UDLVRQQHPHQW HQ WHUPHV
GH FODVVH VRFLDOH� /LVH %HUQDUG HW &KULVWRSKH *LUDXG RQW SDU H[HPSOH PRQWUp TX¶XQH FDWpJRULH
SDUWLFXOLqUHPHQW KpWpURJqQH FRPPH FHOOH GHV HPSOR\pāHV PpULWDLW G¶rWUH VXEGLYLVpH� FH GpFRXSDJH
IDLVDQW DSSDUDvWUH GLIIpUHQWHV VLWXDWLRQV G¶KRPRJDPLH HW G¶KpWpURJDPLH GH FODVVH VHORQ OH W\SH GH
SURIHVVLRQ FRQVLGpUp �%HUQDUG HW *LUDXG� ������

/¶XQH GHV RULJLQDOLWpV GH FH WUDYDLO D pJDOHPHQW pWp G¶LQWHUURJHU O¶HIIHW GHV ELRJUDSKLHV VH[XHOOHV HW
FRQMXJDOHV VXU OD IRUPDWLRQ RX O¶pYROXWLRQ GHV JR�WV DPRXUHX[� &KH] OHV IHPPHV� OD GpFODUDWLRQ G¶XQ
QRPEUH pOHYp GH SDUWHQDLUHV VH[XHOāOHV D XQ HIIHW VLPLODLUH j O¶DGRSWLRQ GH GLVFRXUV SOXV RXYHUWV VXU
OD VH[XDOLWp � XQ SOXV IDLEOH DWWDFKHPHQW j OD QRUPH GH O¶pFDUW G¶kJH� HW XQH SOXV JUDQGH LPSRUWDQFH
DFFRUGpH DX[ GLYHUJHQFHV G¶RSLQLRQV SROLWLTXHV DX VHLQ GX FRXSOH� &KH] OHV KRPPHV� XQH WHOOH
GpFODUDWLRQ V¶DVVRFLH XQLTXHPHQW j XQ UHIXV SOXV PDUTXp G¶rWUH DYHF XQH IHPPH SOXV JUDQGH� &H
FRQVWDW PHW HQFRUH XQH IRLV HQ YDOHXU OD VSpFLILFLWp GH OD QRUPH GH O¶pFDUW GH WDLOOH SDU UDSSRUW j
G¶DXWUHV QRUPHV GH JHQUH � OD PXOWLSOLFDWLRQ GHV SDUWHQDLUHV VH[XHOāOHV� TX¶HOOH VRLW UpHOOH RX GpFODUpH�
FRQWULEXH j OD FRQVWUXFWLRQ G¶XQH LGHQWLWp PDVFXOLQH WUqV QRUPpH� GRQW OD UpVHUYH VH[XHOOH DWWHQGXH
GHV IHPPHV UHSUpVHQWH OH SHQGDQW QpJDWLI � PDLV OD GpFODUDWLRQ G¶XQ QRPEUH pOHYp GH SDUWHQDLUHV
FKH] OHV IHPPHV Q¶HVW SDV SRXU DXWDQW DVVRFLpH j XQH SOXV JUDQGH UHPLVH HQ TXHVWLRQ GH OD QRUPH
GH O¶pFDUW GH WDLOOH� /D VLWXDWLRQ FRQMXJDOH DX PRPHQW GH O¶HQTXrWH H[SOLTXH pJDOHPHQW FHUWDLQHV
YDULDWLRQV GDQV OHV JR�WV pWXGLpV� HW RQ UHPDUTXH MXVWHPHQW TXH OH IDLW GH QH SDV rWUH HQ FRXSOH HW
GH QH SDV FKHUFKHU j O¶rWUH HVW OLp j XQ GpWDFKHPHQW LPSRUWDQW SDU UDSSRUW j OD QRUPH GH O¶pFDUW
GH WDLOOH� QRUPH SRXUWDQW DVVH] XQLIRUPpPHQW UpSDQGXH GDQV OD SRSXODWLRQ pWXGLpH� /HV UDLVRQV
GH FHWWH SULVH GH UHFXO VRQW GLIILFLOHV j GpGXLUH GHV VHXOHV GRQQpHV G¶eSLF� HW PpULWHUDLHQW G¶rWUH
pWXGLpHV SDU OH ELDLV GH PpWKRGHV SOXV TXDOLWDWLYHV� 2Q SHXW SDU H[HPSOH IDLUH O¶K\SRWKqVH TXH OHV
H[SpULHQFHV FRQMXJDOHV SDVVpHV VHUDLHQW j O¶RULJLQH G¶XQH SOXV JUDQGH RXYHUWXUH GHV SUpIpUHQFHV� RX
HQFRUH TXH OD VRUWLH GX © PDUFKp ª GHV UHODWLRQV HQWUDvQHUDLW XQH SOXV JUDQGH LQGLIIpUHQFH YLV�j�YLV
GH FHV TXHVWLRQV�

3DU DLOOHXUV� OD TXDOLWp OLPLWpH GHV UpSRQVHV j OD TXHVWLRQ RXYHUWH VXU FH TXL D SOX FKH] FKDTXH
FRQMRLQWāH Q¶D SDV SHUPLV G¶pYDOXHU OD YDULDELOLWp GHV TXDOLWpV YDORULVpHV VHORQ OHV FDUDFWpULVWLTXHV
GHV UHODWLRQV� 1RXV DXULRQV DLPp FURLVHU OHV UpSRQVHV j GHV LQGLFDWHXUV WHOV TXH O¶kJH GHV FRQMRLQWāHV
HQ GpEXW GH UHODWLRQ� OHXU VLWXDWLRQ G¶pWXGHV� OHXU SRVLWLRQ UHVSHFWLYH HQ WHUPH G¶RULJLQH HW GH FODVVH
VRFLDOH� OH GHJUp G¶LQVWLWXWLRQQDOLVDWLRQ GH OD UHODWLRQ� VD GXUpH� RX HQFRUH OD WHPSRUDOLWp GHV SUHPLHUV

��



UDSSRUWV VH[XHOV� DILQ G¶pYDOXHU SOXV SUpFLVpPHQW O¶HIIHW GH O¶DVVRXSOLVVHPHQW GHV FDGUHV FRQMXJDX[
VXU O¶pYROXWLRQ GHV SUpIpUHQFHV DPRXUHXVHV�

(QILQ� DX GHOj GHV GLPHQVLRQV ELRJUDSKLTXHV HW GH UHSUpVHQWDWLRQV� G¶DXWUHV TXHVWLRQV DXUDLHQW SX
HQULFKLU QRWUH pWXGH GHV JR�WV DPRXUHX[� 2Q UHJUHWWH WRXW G¶DERUG TXH OHV GRQQpHV G¶eSLF Q¶DLHQW
SDV SHUPLV GH FRPSDUDLVRQ HQWUH OHV SRSXODWLRQV KpWpURVH[XHOOH HW QRQ�KpWpURVH[XHOOH� ,O VHUDLW HQ
HIIHW LQWpUHVVDQW G¶pWXGLHU GHV SUpIpUHQFHV FRPPH FHOOHV GH O¶kJH RX GH OD WDLOOH GDQV XQ FRQWH[WH
FRQMXJDO R� OD GLIIpUHQFH GHV VH[HV Q¶D D SULRUL SDV j rWUH FRQVWDPPHQW UpDIILUPpH� /D SODFH FHQWUDOH
GX JHQUH GDQV OD IRUPDWLRQ GHV JR�WV DPRXUHX[ LQYLWH SDU DLOOHXUV j HQYLVDJHU O¶H[LVWHQFH G¶DXWUHV
FDUDFWpULVWLTXHV VWUXFWXUDQWHV� 2Q SHXW SDU H[HPSOH V¶LQWHUURJHU VXU O¶LQWHUDFWLRQ HQWUH UDFH �HQWHQGXH
FRPPH XQ V\VWqPH GH KLpUDUFKLVDWLRQ VRFLDOH� HW JHQUH� 'DQV XQ RXYUDJH LQWLWXOp 1H VXLV�MH SDV
XQH IHPPH"� O¶DXWULFH DIUR�DPpULFDLQH EHOO KRRNV GpFULW SDU H[HPSOH FRPPHQW V¶HVW GpYHORSSpH
O¶LPDJHULH UDFLVWH HW SDUDGR[DOH G¶XQH IHPPH QRLUH WRXW j OD IRLV PDVFXOLQH HW K\SHUVH[XDOLVpH �KRRNV�
������ /H TXHVWLRQ GH O¶H[RWLVDWLRQ� YRLUH GH OD IpWLFKLVDWLRQ GHV FRUSV QRQ EODQFV SDUDvW LPSRUWDQWH
j SRVHU HW WUDQVSDUDvW GDQV FHUWDLQHV UpSRQVHV GX FRUSXV TXH QRXV DYRQV pWXGLp �YDORULVDWLRQ G¶XQH
© SHDX QRLUH ª RX GH FHUWDLQHV © RULJLQHV ª�� 8QH WHOOH TXHVWLRQ HVW FHSHQGDQW LPSRVVLEOH j pWXGLHU j
SDUWLU GHV GRQQpHV G¶eSLF� HW GHPDQGHUDLW XQH PpWKRGRORJLH G¶HQTXrWH SOXV DGDSWpH�
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5pIpUHQFHV

$ආඈඌඌඣ 7KRPDV� &ඁൺඋൽඈඇ 2OLYLHU HW (ංൽൾඅආൺඇ $OH[LV� ����� /D 5pQRYDWLRQ GH /D 1RPHQFODWXUH
6RFLRSURIHVVLRQQHOOH ������������ 5DSSRUW 'X *URXSH GH 7UDYDLO�� V�O�� &QLV�

$උൻඈൺඌඍ 0DWKLHX� ����� © 3OXV GH OHXU kJH" /D VH[XDOLWp GHV IHPPHV GH �� DQV GDQV OHV VpULHV 79
DX GpEXW GX ;;,H VLqFOH ª� &OLR� � GpFHPEUH ����� Qஈ ��� S� ��������

%ൺඋൽ &KULVWLQH� ����� 'LFWLRQQDLUH 'HV )pPLQLVWHV � )UDQFH� ;9,,,H�;;,H 6LqFOH� 3DULV� 38)�

%ൾඋඌඍඋදආ 0DULH� ����� /HV QRXYHOOHV ORLV GH O¶DPRXU� 3DULV� /D 'pFRXYHUWH�

%ൾඋඌඍඋදආ 0DULH� ����� © 'H TXRL O¶pFDUW G¶kJH HVW�LO OH QRPEUH" ª� 5HYXH IUDQFDLVH GH VRFLRORJLH�
� RFWREUH ����� 9RO� ��� Qஈ �� S� ��������

%ൾඋඌඍඋදආ 0DULH� &ඈඎඋඍൾඅ )UDQoRLVH HW 9ංඏංൾඋ *pUDOGLQH� ����� © /D YLH KRUV FRXSOH� XQH YLH
KRUV QRUPH" ([SpULHQFHV GX FpOLEDW GDQV OD )UDQFH FRQWHPSRUDLQH ª� 3RSXODWLRQ� �� MXLOOHW �����
9RO� ��� Qஈ �� S� ��������

%ൾඋඇൺඋൽ /LVH HW *ංඋൺඎൽ &KULVWRSKH� ����� © $YHF TXL OHV RXYULqUHV HW OHV HPSOR\pHV YLYHQW�HOOHV
HQ FRXSOH" ª� 7UDYDLO� JHQUH HW VRFLHWHV� �� DYULO ����� YRO� ��� Qஈ �� S� ������

%ඈඎർඁൾඍ�9ൺඅൺඍ 0LODQ� ����� © /HV pYROXWLRQV GH O¶KRPRJDPLH GH GLSO{PH� GH FODVVH HW G¶RULJLQH
VRFLDOHV HQ )UDQFH ����������� � RXYHUWXUH G¶HQVHPEOH� UHSOL GHV pOLWHV � ª� 5HYXH IUDQoDLVH GH
VRFLRORJLH� � MXLOOHW ����� 9RO� ��� Qஈ �� S� ��������

%ඈඎർඁൾඍ�9ൺඅൺඍ 0LODQ HW *උඈൻඈඇ 6pEDVWLHQ� ����� © /¶DYLV GHV SDUHQWV VXU OH FRQMRLQW FKRLVL SDU
OHXU HQIDQW � TXHOOHV pYROXWLRQV HQ XQ VLqFOH "� ª� 3RSXODWLRQ 	 6RFLpWpV� �� DYULO ����� 1� ���� Qஈ ��
S� ����

%ඈඎඋൽංൾඎ 3LHUUH� ����� © /¶RSLQLRQ 3XEOLTXH Q¶H[LVWH 3DV ª� /HV 7HPSV 0RGHUQHV� MDQYLHU �����
Qஈ ���� S� ����������

%ඈඓඈඇ 0LFKHO� ����� 6RFLRORJLH GH OD VH[XDOLWp� �H pG� DXJPHQWpH�� 0DODNRII� $UPDQG &ROLQ
�FROO� © &XUVXV ª��

%ඈඓඈඇ0LFKHO HW +ඣඋൺඇ )UDQoRLV� ����� /D IRUPDWLRQ GX FRXSOH � WH[WHV HVVHQWLHOV SRXU OD VRFLRORJLH
GH OD IDPLOOH� 3DULV� /D 'pFRXYHUWH�

��
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%උൾඇඇൾඍඈඍ $UQDXG� (ආඌൾඅඅൾආ .DULQH� *ඎඣඋංඇ�3ൺർൾ )UDQFH HW *ൺඋඇංൾඋ %pQpGLFWH� ����� © 'LUH
O¶(XURSH j WUDYHUV OH PRQGH � /HV PRWV GHV pWXGLDQWV GDQV O¶HQTXrWH (XUR%URDG0DS ª� &\EHUJHR� ��
MDQYLHU �����

%ඎඌർൺඍඍඈ 0DULH� ����� /D WUqV JUDQGH WDLOOH DX IpPLQLQ � /HV DPELYDOHQFHV G¶XQH VWDWXUH ´KRUV
QRUPHV´� 3DULV� &156 pGLWLRQV�

%ඎඍඅൾඋ -XGLWK� ����� 7URXEOH GDQV OH JHQUH � OH IpPLQLVPH HW OD VXEYHUVLRQ GH O¶LGHQWLWp� WUDGXLW SDU
&\QWKLD .UDXV� 3DULV� )UDQFH� OD 'pFRXYHUWH� ��� S�

&අൺංඋ ,VDEHOOH� ����� © /H SpGp� OD SXWH HW O¶RUGUH KpWpURVH[XHO ª� $JRUD GpEDWV�MHXQHVVHV� �����
YRO� ��� Qஈ �� S� ���

&අൺංඋ ,VDEHOOH� ����� © /D GLYLVLRQ JHQUpH GH O¶H[SpULHQFH DPRXUHXVH� (QTXrWH GDQV GHV FLWpV
G¶KDELWDW VRFLDO ª� 6RFLpWpV 	 5HSUpVHQWDWLRQV� ����� YRO� ��� Qஈ �� S� ����

&අൺංඋ ,VDEHOOH HW 6ංඇඅඒ )UDQoRLV GH� ����� 6RFLRORJLH GX JHQUH� 3DULV� $� &ROLQ�

&ඈඇඇൾඅඅ 5� :�� �����0DVFXOLQLWLHV� �QG HG�� %HUNHOH\� &DOLI� 8QLYHUVLW\ RI &DOLIRUQLD 3UHVV� ��� S�

&ඈඇඇൾඅඅ 5DHZ\Q:� HW0ൾඌඌൾඋඌർඁආංൽඍ -DPHV:�� ����� © )DXW�LO UHSHQVHU OH FRQFHSW GH PDVFXOLQLWp
KpJpPRQLTXH" ª� 7HUUDLQV WUDYDX[� �� GpFHPEUH ����� YRO� ��� Qஈ �� S� ��������

&ඈඎඋඍ 0DUWLQH� 0ൾඇඇൾඌඌඈඇ &KULVWLQH� 6ൺඅൺආඣඋඈ ePLOLH HW =ඈඅൾඌංඈ (PPDQXHOOH� ����� © +DELOOHU�
QRXUULU� VRLJQHU VRQ HQIDQW � OD IDEULFDWLRQ GH FRUSV GH FODVVHV ª� 5HFKHUFKHV IDPLOLDOHV� �� PDL �����
YRO� ��� Qஈ �� S� ������

'ංඍൾඋ .HYLQ� ����� © © -H O¶DLPH� XQ SHX� EHDXFRXS� j OD IROLH« SDV GX WRXW � ª ª� 7HUUDLQV WUDYDX[�
�� GpFHPEUH ����� YRO� ��� Qஈ �� S� ������

)ൺඏංൾඋ (OVD� ����� © 6H IRUJHU XQ FRUSV © GpVLUDEOH GDQV OH SRXYRLU ª ª� *HQHVHV� �� MXLOOHW �����
YRO� ���� Qஈ �� S� ������

*ංඋൺඋൽ $ODLQ� ����� © /H &KRL[ 'X &RQMRLQW � 8QH (QTXrWH 3V\FKR�6RFLRORJLTXH (Q )UDQFH ª�
3RSXODWLRQ �)UHQFK (GLWLRQ�� ����� YRO� ��� Qஈ �� S� ��������

*ඎඣඋංඇ�3ൺർൾ )UDQFH HW &ඈඅඅඈආൻ 3KLOLSSH� ����� © /HV FRQWRXUV GX PRW © HQYLURQQHPHQW ª �
HQVHLJQHPHQWV GH OD VWDWLVWLTXH WH[WXHOOH ª� (VSDFH JpRJUDSKLTXH� ����� YRO� ��� Qஈ �� S� ������

+ൾඋඉංඇ 1LFRODV� ����� /H SRXYRLU GHV JUDQGV � GH O¶LQIOXHQFH GH OD WDLOOH GHV KRPPHV VXU OH VWDWXW
VRFLDO� 3DULV� OD 'pFRXYHUWH �FROO� © 5HSqUHV ª��

+ൾඋඉංඇ 1LFRODV� ����� © /D WDLOOH GHV KRPPHV � VRQ LQFLGHQFH VXU OD YLH HQ FRXSOH HW OD FDUULqUH
SURIHVVLRQQHOOH ª� (FRQRPLH HW VWDWLVWLTXH� ����� YRO� ���� Qஈ �� S� ������

ඁඈඈඌ EHOO� ����� 1H VXLV�MH SDV XQH IHPPH" IHPPHV QRLUHV HW IpPLQLVPH� WUDGXLW SDU 2OJD 3RWRW�
3DULV� &DPERXUDNLV �FROO� © 6RUFLqUHV ª��

/ൺඋൺඇൾ +XJXHV� ����� © /H QRPEUH GH SDUWHQDLUHV VH[XHOV � OHV KRPPHV HQ RQW�LOV SOXV TXH OHV
IHPPHV" ª� 3RSXODWLRQ� ����� YRO� ��� Qஈ �� S� ��������

/ൾ ' 0Dw� ����� © 6\QWKqVH HQWUH FXUH HW FDUH � OHV VDJHV�IHPPHV GpERXVVROHQW OH JHQUH ª� &OLR�
)HPPHV� *HQUH� +LVWRLUH� ����� YRO� ��� Qஈ �� S� ��������

��
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/ൾൻൺඋඍ /XGRYLF HW 6ൺඅൾආ $�� ����� 6WDWLVWLTXH 7H[WXHOOH� 3DULV� 'XQRG� ��� S�

/ൾඋංൽඈඇ +HQUL� ����� © /H QRPEUH GH SDUWHQDLUHV � XQ FHUWDLQ UDSSURFKHPHQW HQWUH OHV IHPPHV
HW OHV KRPPHV� PDLV GHV FRPSRUWHPHQWV HQFRUH WUqV GLIIpUHQWV ª GDQV (QTXrWH VXU OD VH[XDOLWp HQ
)UDQFH� 3UDWLTXH� JHQUH HW VDQWp� V�O�� /D 'pFRXYHUWH� S� ��������

0ൺංඅඅඈർඁඈඇ )ORUHQFH� ����� © 'LUH HW )DLUH � eYROXWLRQ 'HV 1RUPHV GH &RPSRUWHPHQWV 6H[XHOV
'HV -HXQHV 'DQV /D 6HFRQGH 3DUWLH 'X ;;q 6LqFOH ª GDQV 6H[XDOLWp� 1RUPHV HW &RQWU{OH 6RFLDO�
3DULV� /¶+DUPDWWDQ �FROO� © &ROOHFWLRQ 6H[XDOLWp +XPDLQH ª�� S� ��������

0ൺංඅඅඈർඁඈඇ )ORUHQFH� ����� © /¶kJH GHV DPRXUV� 'LIIpUHQFH G¶kJH HQWUH SDUWHQDLUHV HW FRQVWUXFWLRQ
GX JHQUH DX PRPHQW GH O¶LQLWLDWLRQ VH[XHOOH� ª� (XURS D� ����� YRO� �� Qஈ �� S� ������

0ൾඅർඁංඈඋ�%ඈඇඇൾඍ 6DELQH� ����� /H 5LUH 'HV )HPPHV � 8QH +LVWRLUH GH 3RXYRLU� �UH pGLWLRQ��
3DULV� 38)� ��� S�

0ൾඇൽඋൺඌ +HQUL� ����� /D VHFRQGH UpYROXWLRQ IUDQoDLVH � ���������� 3DULV� )UDQFH� *DOOLPDUG�
��� S�

0ඎඑൾඅ $QQH� ����� © /D SROLWLTXH D�W�HOOH VD SODFH GDQV OH FRXSOH" ª GDQV /D YLH SROLWLTXH� V�O��
3UHVVHV GH 6FLHQFHV 3R� S� ��������

5ൺඎඅඍ :LOIULHG� ����� © /HV DWWLWXGHV © JD\IULHQGO\ ª HQ )UDQFH � HQWUH DSSDUWHQDQFHV VRFLDOHV�
WUDMHFWRLUHV IDPLOLDOHV HW ELRJUDSKLHV VH[XHOOHV ª� $FWHV GH OD UHFKHUFKH HQ VFLHQFHV VRFLDOHV� �����
YRO� ���� Qஈ �� S� ���

5ൺඎඅඍ :LOIULHG HW /ൺආൻൾඋඍ &DPLOOH� ����� © +RPRVH[XDOLWp� ELVH[XDOLWp � OHV DSSRUWV GH O¶HQTXrWH
eWXGH GHV SDUFRXUV LQGLYLGXHOV HW FRQMXJDX[ ª� 3RSXODWLRQ� �� MXLOOHW ����� 9RO� ��� Qஈ �� S� ��������

5ൺඎඅඍ :LOIULHG HW 5ඣඇංൾඋ�/ඈංඅංൾඋ $UQDXG� ����� © eWXGLHU OHV SDUFRXUV LQGLYLGXHOV HW FRQMXJDX[
HQ )UDQFH� (QMHX[ VFLHQWLILTXHV HW FKRL[ PpWKRGRORJLTXHV GH O¶HQTXrWH eSLF ª� 3RSXODWLRQ� �� MXLOOHW
����� 9RO� ��� Qஈ �� S� ������

5ඣඇංൾඋ�/ඈංඅංൾඋ $UQDXG� ����� © 1RXYHOOH YLH GH FRXSOH� QRXYHOOH YLH FRPPXQH" 3URFHVVXV GH
UHPLVH HQ FRXSOH DSUqV XQH VpSDUDWLRQ ª� 3RSXODWLRQ� �� MXLOOHW ����� 9RO� ��� Qஈ �� S� �������

6ංඇඅඒ )UDQoRLV ൽൾ� ����� © /HVPDQ°XYUHV GH VpGXFWLRQ � XQH DQDO\VH GHV DQQRQFHVPDWULPRQLDOHV ª�
5HYXH )UDQoDLVH GH 6RFLRORJLH� RFWREUH ����� YRO� ��� Qஈ �� S� ����

6ൾඌ %HYHUOH\� ����� )RUPDWLRQV RI &ODVV DQG *HQGHU � %HFRPLQJ 5HVSHFWDEOH� /RQGRQ � 7KRX�
VDQG 2DNV� &DOLI� 6$*( �FROO� © 7KHRU\� &XOWXUH 	 6RFLHW\ ª�� ��� S�

��
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/LVWH GHV ILJXUHV

��� 5HIXV G¶rWUH DYHF TXHOTX¶XQ SOXV SHWLW RX SOXV JUDQG� SOXV MHXQH RX SOXV kJp� VHORQ
OH VH[H � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

��� &RPSDUDLVRQ GHV RSLQLRQV VXU O¶pFDUW GH WDLOOH DX VHLQ GX FRXSOH HQ ���� HW HQ ���� ��
��� 5HIXV G¶rWUH DYHF TXHOTX¶XQ GH SOXV MHXQH RX SOXV kJp TXH VRL VHORQ O¶kJH j OD

SDVVDWLRQ GH O¶HQTXrWH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
��� $GKpVLRQ DX[ QRUPH GH O¶pFDUW GH WDLOOH HW G¶kJH DX VHLQ GX FRXSOH HQ IRQFWLRQ GX

VH[H HW GH OD FDWpJRULH VRFLRSURIHVVLRQQHOOH � � � � � � � � � � � � � � � � � � � � ��
��� ,PSRUWDQFH GH O¶DWWLUDQFH SRXU OH SK\VLTXH VHORQ OH VH[H HW OD FDWpJRULH VRFLRSURIHV�

VLRQQHOOH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
��� 5HIXV G¶rWUH DYHF TXHOTX¶XQ GH SOXV GLSO{Pp� PRLQV GLSO{Pp� RX DYHF GHV RSLQLRQV

SROLWLTXHV WUqV GLIIpUHQWHV� VHORQ OH VH[H HW OH QLYHDX G¶pWXGHV � � � � � � � � � � � ��

��� 2SLQLRQV JpQpUDOHV VXU OH FRXSOH VHORQ OH VH[H � � � � � � � � � � � � � � � � � � � ��
��� 1RPEUH GH SDUWHQDLUHV VH[XHOāOHV VHORQ O¶kJH j OD SDVVDWLRQ GH O¶HQTXrWH HW OD 3&6 ��

��� $)& VXU WDEOHDX OH[LFDO DJJUpJp VHORQ OH VH[H� OD 3&6 HW O¶kJH � 'LPHQVLRQV � �����
HW � ����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

��� $)& VXU WDEOHDX OH[LFDO DJJUpJp VHORQ OH VH[H� OD 3&6 HW O¶kJH � 'LPHQVLRQV � �����
HW � ����� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

��



/LVWH GHV WDEOHDX[

��� 'HVFULSWLRQ GHV FODVVHV SDU OHV YDULDEOHV DFWLYHV �SRXUFHQWDJHV HQ FRORQQH� � � � � ��
��� 5pJUHVVLRQV ORJLVWLTXHV GLFKRWRPLTXHV �RGGV UDWLR� VXU OH IDLW GH UHIXVHU FHUWDLQHV

FDUDFWpULVWLTXHV GDQV VHV UHODWLRQV DPRXUHXVHV � )HPPHV � � � � � � � � � � � � � ��
��� 5pJUHVVLRQV ORJLVWLTXHV GLFKRWRPLTXHV �RGGV UDWLR� VXU OH IDLW GH UHIXVHU FHUWDLQHV

FDUDFWpULVWLTXHV GDQV VHV UHODWLRQV DPRXUHXVHV � +RPPHV � � � � � � � � � � � � � ��

��� 'HVFULSWLRQ GX FRUSXV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
��� 0RWV OHV SOXV XWLOLVpV GX FRUSXV� SDU QRPEUH G¶RFFXUUHQFHV GpFURLVVDQW � � � � � � ��
$�� &RQVWUXFWLRQ GH OD YDULDEOH GH QLYHDX G¶pWXGHV � � � � � � � � � � � � � � � � � � ��
$�� 'HVFULSWLRQ GHV FODVVHV SDU OHV YDULDEOHV VRFLRGpPRJUDSKLTXHV �SRXUFHQWDJHV HQ

FRORQQH� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
$�� $)& VXU WDEOHDX OH[LFDO DJJUpJp � FRQWULEXWLRQ� FRRUGRQQpHV HW TXDOLWp GH UHSUpVHQ�

WDWLRQ GHV PRGDOLWpV� SDU RUGUH GH FRQWULEXWLRQ GpFURLVVDQW � $[H � � � � � � � � � ��
$�� $)& VXU WDEOHDX OH[LFDO DJJUpJp � FRQWULEXWLRQ� FRRUGRQQpHV HW TXDOLWp GH UHSUpVHQ�

WDWLRQ GHV PRGDOLWpV� SDU RUGUH GH FRQWULEXWLRQ GpFURLVVDQW � $[H � � � � � � � � � ��
$�� $)& VXU WDEOHDX OH[LFDO DJJUpJp � FRQWULEXWLRQ� FRRUGRQQpHV HW TXDOLWp GH UHSUpVHQ�

WDWLRQ GHV PRGDOLWpV� SDU RUGUH GH FRQWULEXWLRQ GpFURLVVDQW � $[H � � � � � � � � � ��

��



$QQH[HV

� &RGDJH GH OD FDWpJRULH VRFLRSURIHVVLRQQHOOH HW GX QLYHDX GH
GLSO{PH

3RXU GHV UDLVRQV G¶HIIHFWLIV� OHV FDWpJRULHV VRFLRSURIHVVLRQQHOOHV XWLOLVpHV GDQV FH PpPRLUH RQW pWp Op�
JqUHPHQW DGDSWpHV SDU UDSSRUW j OD QRPHQFODWXUH WUDGLWLRQQHOOH� /HV © DJULFXOWHXUāLFHV H[SORLWDQWāHV ª
QH UHSUpVHQWHQW HQ HIIHW TXH ���� GH OD SRSXODWLRQ� HW VHXOHPHQW ���� GHV IHPPHV� 3RXU DVVXUHU OD
VLJQLILFDWLYLWp VWDWLVWLTXH GHV DQDO\VHV PXOWLYDULpHV� QRXV DYRQV FKRLVL GH UHJURXSHU FHWWH FDWpJRULH
DYHF FHOOHV GHV © LQGpSHQGDQWāHV ª� 1RXV DYRQV HQ SDUDOOqOH DVVRFLp OHV © FKHIāIHV G¶HQWUHSULVH GH ��
VDODULpāHV RX SOXV ª j OD FDWpJRULH GHV © FDGUHV ª� SRXU KRPRJpQpLVHU DXWDQW TXH SRVVLEOH OD FDWpJRULH
GHV © LQGpSHQGDQWāHV ª TXH QRXV DYRQV UHQRPPpH FRPPH FHOOH GHV © SHWLWāHV LQGpSHQGDQWāHV ª� &HV
FKRL[ GH UHFRGDJH RQW pWp UHSULV GH OD QRPHQFODWXUH GHV 3&6 PpQDJH SURSRVpH SDU O¶,QVHH ORUV GH OD
UHIRQWH GH OD QRPHQFODWXUH GHV 3&6 HQ ��������� �$PRVVp� &KDUGRQ HW (LGHOPDQ� ������

/H FRGDJH GX QLYHDX G¶pWXGHV HVW FHOXL SURSRVp SDU 5DXOW HW /DPEHUW ������� OXL PrPH UHSULV j
O¶pTXLSH GH O¶HQTXrWH &RQWH[WH GH OD 6H[XDOLWp HQ )UDQFH �&6)� ����������� &HWWH QRXYHOOH YDULDEOH
YLVH j WHQLU FRPSWH GH O¶pYROXWLRQ GX QLYHDX GHV GLSO{PHV DX ILO GHV JpQpUDWLRQV� GHX[ HQTXrWpāHV
G¶eSLF SRXYDQW DYRLU MXVTX¶j TXDUDQWH DQV G¶pFDUW �7DEOHDX $����

��



7ൺൻඅൾൺඎ $�� ± &RQVWUXFWLRQ GH OD YDULDEOH GH QLYHDX G¶pWXGHV

1LYHDX G¶pWXGHV

ÆJH j OD
SDVVDWLRQ

1LYHDX � 1LYHDX � 1LYHDX � 1LYHDX �

����� DQV
6DQV GLSO{PH�

&HUWLILFDW G¶pWXGH

%UHYHW GHV
FROOqJHV� %(3&�

%UHYHW
pOpPHQWDLUH�

'1%� &$3� %(3�
%DFFDODXUpDW
WHFKQLTXH

%DFFDODXUpDW
JpQpUDO� 'LSO{PH
GH QLYHDX %DF��

'LSO{PH
VXSpULHXU j %DF��

����� DQV
6DQV GLSO{PH�

&HUWLILFDW G¶pWXGH

%UHYHW GHV
FROOqJHV� %(3&�

%UHYHW
pOpPHQWDLUH�

'1%� &$3� %(3

%DFFDODXUpDW
WHFKQLTXH�

%DFFDODXUpDW
JpQpUDO

'LSO{PH GH
O¶HQVHLJQHPHQW

VXSpULHXU

����� DQV 6DQV GLSO{PH &HUWLILFDW G¶pWXGH

%UHYHW GHV
FROOqJHV� %(3&�

%UHYHW
pOpPHQWDLUH�

'1%� &$3� %(3�
%DFFDODXUpDW
WHFKQLTXH�

%DFFDODXUpDW
JpQpUDO

'LSO{PH GH
O¶HQVHLJQHPHQW

VXSpULHXU

��



� &RPSOpPHQWV VXU OD W\SRORJLH GHV UHSUpVHQWDWLRQV VXU OH FRXSOH

7ൺൻඅൾൺඎ $�� ± 'HVFULSWLRQ GHV FODVVHV SDU OHV YDULDEOHV VRFLRGpPRJUDSKLTXHV �SRXUFHQ�
WDJHV HQ FRORQQH�

5HSUpVHQWDWLRQV VXU OH FRXSOH
� (QVHPEOH &RQVHUYDWULFHV 3UDJPDWLTXHV /LEpUDOHV 1H VDLW SDV

6H[H
+RPPH ���� ��� ��� ��� ���
)HPPH ���� ��� ��� ��� ���
ÆJH j OD SDVVDWLRQ
����� DQV ���� ��� ��� ��� ���
����� DQV ���� ��� ��� ��� ���
����� DQV ���� ��� ��� ��� ���
����� DQV ���� ��� ��� ��� ���
3&6 j OD SDVVDWLRQ
&DGUH ���� ��� ��� ��� ���
,QWHUPpGLDLUH ���� ��� ��� ��� ���
3HWLWāH LQGpSHQGDQWāH ��� �� �� �� ��
(PSOR\pāH ���� ��� ��� ��� ���
2XYULHUāqUH ���� ��� ��� ��� ���
,QDFWLIāYH ��� �� �� �� ���
1LYHDX G¶pWXGHV
1LYHDX � ���� ��� �� �� ���
1LYHDX � ���� ��� ��� ��� ���
1LYHDX � ���� ��� ��� ��� ���
1LYHDX � ���� ��� ��� ��� ���

6RXUFH � eSLF� ,QHG�,QVHH ������������ 3RXUFHQWDJHV SRQGpUpV�
&KDPS � SHUVRQQHV kJpHV HQWUH �� HW �� DQV �Q  ����� DYDQW SRQGpUDWLRQ�
/HFWXUH � OHV KRPPHV UHSUpVHQWHQW ����� GHV SHUVRQQHV GH OD SUHPLqUH FODVVH �RSLQLRQV OHV SOXV ©�FRQVHUYDWULFHV�ª
VXU OH FRXSOH HW OD VH[XDOLWp�� HW ����� GH O¶HQVHPEOH GH OD SRSXODWLRQ�

��



� /D PpWKRGH GHV © PRWV VSpFLILTXHV ª

/D PpWKRGH GLWH GHV © PRWV VSpFLILTXHV ª HVW XQ RXWLO SUREDELOLVWH GH VWDWLVWLTXH WH[WXHOOH SHUPHWWDQW
G¶LGHQWLILHU OHV PRWV SULYLOpJLpV SDU XQ JURXSH GH UpSRQGDQWāHV SDU UDSSRUW DX[ DXWUHV�

8Q PRW HVW GLW VSpFLILTXH DX JURXSH FRQVLGpUp ORUVTXH OH QRPEUH G¶RFFXUUHQFHV GH FH PRW REVHUYp
GDQV OHV PRWV HPSOR\pV SDU FH JURXSH DXUDLW pWp WUqV SHX SUREDEOH GDQV XQ pFKDQWLOORQ GH PRWV GH
PrPH WDLOOH WLUp DOpDWRLUHPHQW GDQV OH FRUSXV �OD PRGpOLVDWLRQ UHSRVDQW VXU XQH ORL K\SHUJpRPpWULTXH��
,O HVW SDU H[HPSOH WUqV SHX SUREDEOH TXH O¶XVDJH SOXV IUpTXHQW GX PRW © KXPRXU ª FKH] OHV IHPPHV
TXH GDQV O¶HQVHPEOH GX FRUSXV VRLW OH IUXLW GX © KDVDUG ª� 1RXV UHWHQRQV GDQV FH PpPRLUH OHV PRWV
SRXU OHVTXHOV OD SUREDELOLWp G¶REVHUYHU� GDQV XQ pFKDQWLOORQ GH PRWV WLUp DOpDWRLUHPHQW� XQ QRPEUH
G¶RFFXUUHQFHV VXSpULHXU �RX LQIpULHXU� VL OH QRPEUH HVW SOXV IDLEOH TXH GDQV O¶HQVHPEOH� DX QRPEUH
HIIHFWLYHPHQW REVHUYp GDQV OD FDWpJRULH FRQVLGpUpH HVW LQIpULHXUH j ���

'X IDLW GH FHWWH DSSURFKH SUREDELOLVWH� OHV PRWV VSpFLILTXHV QH IRQW SDV QpFHVVDLUHPHQW SDUWLH GHV
PRWV OHV SOXV RX PRLQV XWLOLVpV SDU OH JURXSH FRQVLGpUp� /H PRW © MDPEHV ª Q¶HVW SDU H[HPSOH XWLOLVp
TXH � IRLV GDQV O¶HQVHPEOH GX FRUSXV PDLV H[FOXVLYHPHQW SDU GHV KRPPHV� FH TXL HQ IDLW XQ PRW
VSpFLILTXH GH FH JURXSH� 'DQV OH FDV G¶XQH SDUWLWLRQ ELQDLUH GX FRUSXV FRPPH SRXU OH VH[H� OHV PRWV
VLJQLILFDWLYHPHQW SOXV XWLOLVpV SDU XQ JURXSH VRQW SDU FRQVWUXFWLRQ OHV PRWV VLJQLILFDWLYHPHQW PRLQV
XWLOLVpV SDU O¶DXWUH JURXSH�

2Q VH UpIpUHUD DX VL[LqPH FKDSLWUH GH /HEDUW HW 6DOHP ������ SRXU XQH SUpVHQWDWLRQ GpWDLOOpH GH
FHWWH PpWKRGH� HW j %UHQQHWRW HW DO� ������ SRXU XQ H[HPSOH G¶DSSOLFDWLRQ�

��



� 'pWDLOV GHV UpVXOWDWV GH O¶$)& VXU WDEOHDX OH[LFDO DJUpJp

7ൺൻඅൾൺඎ $�� ± $)& VXU WDEOHDX OH[LFDO DJJUpJp � FRQWULEXWLRQ� FRRUGRQQpHV HW TXDOLWp GH
UHSUpVHQWDWLRQ GHV PRGDOLWpV� SDU RUGUH GH FRQWULEXWLRQ GpFURLVVDQW � $[H �

&RRUGRQQpHV QpJDWLYHV &RRUGRQQpHV SRVLWLYHV

FRQWULE FRRUG FRV� FRQWULE FRRUG FRV�

IHPPH ����� ����� ���� KRPPH ����� ���� ����

KXPRXU ���� ����� ���� MROL ����� ���� ����
JHQWLOOHVVH ���� ����� ���� EHDXWp ���� ���� ����
ULHQ ���� ����� ���� YLVDJH ���� ���� ����
DWWHQWLRQQp ���� ����� ���� FKHYHX[ ���� ���� ����
JUDQG ���� ����� ���� FRUSV ���� ���� ����
JHQWLO ���� ����� ���� MRLHGHYLYUH ���� ���� ����
FKDUPHXU ���� ����� ���� VLPSOLFLWp ���� ���� ����
GU{OH ���� ����� ���� VLOKRXHWWH ���� ���� ����
FKDULVPH ���� ����� ���� VSRQWDQpLWp ���� ���� ����
UDVVXUDQW ���� ����� ���� FDUDFWqUH ���� ���� ����
SUHVWDQFH ���� ����� ���� SRLWULQH ���� ���� ����
SURWHFWHXU ���� ����� ���� G\QDPLVPH ���� ���� ����
VpFXULWp ���� ����� ���� MDPEHV ���� ���� ����
VpULHX[ ���� ����� ���� ORQJ ���� ���� ����
DVVXUDQFH ���� ����� ���� IpPLQLWp ���� ���� ����
EDJRXW ���� ����� ���� EORQG ���� ���� ����
F{Wp ���� ����� ���� IRUPHV ���� ���� ����
DLU ���� ����� ���� VRXULUH ���� ���� ����
DWWHQWLRQ ���� ����� ���� HQVHPEOH ���� ���� ����
ULHQGXWRXW ���� ����� ���� SK\VLTXH ���� ���� ����
ULUH ���� ����� ���� pWDW ���� ���� ����
FRQILDQFH ���� ����� ���� KDELOOHU ���� ���� ����
FDOPH ���� ����� ���� SpWLOODQW ���� ���� ����
JRVVH ���� ����� ���� WRXW ���� ���� ����
PXVFOp ���� ����� ���� ILQ ���� ���� ����
SUpYHQDQW ���� ����� ���� WHPSpUDPHQW ���� ���� ����
EHDXSDUOHXU ���� ����� ���� MR\HX[ ���� ���� ����
VpGXLVDQW ���� ����� ���� QDWXUHO ���� ���� ����
FDUUXUH ���� ����� ���� MHXQHVVH ���� ���� ����

KXPHXU ���� ���� ����
ERQ ���� ���� ����
SHWLW ���� ���� ����
VSRQWDQp ���� ���� ����

��



VRXULDQW ���� ���� ����

3UpVHQWDWLRQV GHVPRGDOLWpV GRQW OD FRQWULEXWLRQ j O¶D[H HVW VXSpULHXUH j OD PR\HQQH
GHV FRQWULEXWLRQV� OHV OLJQHV HW FRORQQHV GX WDEOHDX OH[LFDO pWDQW FRQVLGpUpHV
VpSDUpPHQW�

7ൺൻඅൾൺඎ $�� ± $)& VXU WDEOHDX OH[LFDO DJJUpJp � FRQWULEXWLRQ� FRRUGRQQpHV HW TXDOLWp GH
UHSUpVHQWDWLRQ GHV PRGDOLWpV� SDU RUGUH GH FRQWULEXWLRQ GpFURLVVDQW � $[H �

&RRUGRQQpHV QpJDWLYHV &RRUGRQQpHV SRVLWLYHV

FRQWULE FRRUG FRV� FRQWULE FRRUG FRV�

RXYULHUāqUHV ����� ����� ���� FDGUHV ����� ���� ����
HPSOR\pāHV ����� ����� ���� LQWHUPpGLDLUHV ����� ���� ����

JHQWLOOHVVH ���� ����� ���� LQWHOOLJHQFH ���� ���� ����
JHQWLO ���� ����� ���� KXPRXU ���� ���� ����
VLPSOLFLWp ���� ����� ���� LQWHOOLJHQW ���� ���� ����
WUDYDLOOHXU ���� ����� ���� F{Wp ���� ���� ����
EHDXWp ���� ����� ���� GU{OH ���� ���� ����
PHQWDOLWp ���� ����� ���� LQWHOOHFWXHO ���� ���� ����
YLVDJH ���� ����� ���� FXOWXUH ���� ���� ����
\HX[ ���� ����� ���� SHUVRQQDOLWp ���� ���� ����
VHUYLDEOH ���� ����� ���� DUWLVWH ���� ���� ����
ELHQ ���� ����� ���� HVSULW ���� ���� ����
WRXW ���� ����� ���� UDVVXUDQW ���� ���� ����
VHQWLU ���� ����� ���� RULJLQDOLWp ���� ���� ����
FRPPH ���� ����� ���� YRL[ ���� ���� ����
UHJDUG ���� ����� ���� IRUFH ���� ���� ����
SDUOHU ���� ����� ���� LQGpSHQGDQFH ���� ���� ����
EHDX ���� ����� ���� PXVLFLHQ ���� ���� ����
VpULHX[ ���� ����� ���� WUqV ���� ���� ����
VDYRLU ���� ����� ���� YLYDFLWp ���� ���� ����
PLJQRQ ���� ����� ���� DOOXUH ���� ���� ����
WrWH ���� ����� ���� VSRQWDQpLWp ���� ���� ����
ULHQGXWRXW ���� ����� ���� P\VWpULHX[ ���� ���� ����
IUDQF ���� ����� ���� LQWpUHVVDQW ���� ���� ����
ULHQ ���� ����� ���� GLIIpUHQW ���� ���� ����
ULJROHU ���� ����� ���� VSRUWLI ���� ���� ����
HQWHQWH ���� ����� ���� LQWpUrW ���� ���� ����
WURS ���� ����� ���� FKDULVPH ���� ���� ����
IDLUH ���� ����� ���� DWWLWXGH ���� ���� ����
UpVHUYp ���� ����� ���� G\QDPLVPH ���� ���� ����
HQWHQGUH ���� ����� ���� VLOKRXHWWH ���� ���� ����
FKHYHX[ ���� ����� ���� FRPPXQ ���� ���� ����

��



UHVVHPEOHU ���� ����� ���� IDFLOLWp ���� ���� ����
DVVXUDQFH ���� ���� ����
GRXFHXU ���� ���� ����
FRPSOLFLWp ���� ���� ����
VHQVLELOLWp ���� ���� ����
DIILQLWp ���� ���� ����
VSRQWDQp ���� ���� ����
RULJLQDO ���� ���� ����
DWWHQWLRQ ���� ���� ����

3UpVHQWDWLRQV GHV PRGDOLWpV GRQW OD FRQWULEXWLRQ j O¶D[H HVW VXSpULHXUH j OD PR\HQQH
GHV FRQWULEXWLRQV� OHV OLJQHV HW FRORQQHV GX WDEOHDX OH[LFDO pWDQW FRQVLGpUpHV VpSDUp�
PHQW�

7ൺൻඅൾൺඎ $�� ± $)& VXU WDEOHDX OH[LFDO DJJUpJp � FRQWULEXWLRQ� FRRUGRQQpHV HW TXDOLWp GH
UHSUpVHQWDWLRQ GHV PRGDOLWpV� SDU RUGUH GH FRQWULEXWLRQ GpFURLVVDQW � $[H �

&RRUGRQQpHV QpJDWLYHV &RRUGRQQpHV SRVLWLYHV

FRQWULE FRRUG FRV� FRQWULE FRRUG FRV�

����� DQV ����� ����� ���� ����� DQV ����� ���� ����
����� DQV ����� ����� ����

KXPRXU ���� ����� ���� pOpJDQW ���� ���� ����
YLVDJH ���� ����� ���� G\QDPLVPH ���� ���� ����
VRXULUH ���� ����� ���� VpULHX[ ���� ���� ����
UHJDUG ���� ����� ���� MHXQHVVH ���� ���� ����
\HX[ ���� ����� ���� LQWHOOHFWXHO ���� ���� ����
MRLHGHYLYUH ���� ����� ���� FRXSGHIRXGUH ���� ���� ����
PDUUDQW ���� ����� ���� ELHQ ���� ���� ����
IDoRQGrWUH ���� ����� ���� WUDYDLOOHXU ���� ���� ����
IRUPHV ���� ����� ���� ORQJ ���� ���� ����
FRQILDQFH ���� ����� ���� JDL ���� ���� ����
HQWHQWH ���� ����� ���� FXOWXUH ���� ���� ����
QDWXUHO ���� ����� ���� EHDX ���� ���� ����
FKDULVPH ���� ����� ���� JR�W ���� ���� ����
GU{OH ���� ����� ���� QHVDLWSOXV ���� ���� ����
QRQUpSRQVH ���� ����� ���� EORQG ���� ���� ����
VSRUW ���� ����� ���� JHQWLOOHVVH ���� ���� ����
PHQWDOLWp ���� ����� ���� SODLUH ���� ���� ����
FRPSOLFLWp ���� ����� ���� GDQVHU ���� ���� ����
DVVXUDQFH ���� ����� ���� WUqV ���� ���� ����
PXVFOp ���� ����� ���� JDvWp ���� ���� ����
PDWXUH ���� ����� ���� FRSDLQ ���� ���� ����
WRXWGHVXLWH ���� ����� ���� GRXFHXU ���� ���� ����

��



SHUVRQQDOLWp ���� ����� ���� YLYUH ���� ���� ����
VHQV ���� ����� ���� MHXQH ���� ���� ����
ULJROR ���� ����� ���� DOOXUH ���� ���� ����
HVSULW ���� ����� ���� GRX[ ���� ���� ����
WLPLGLWp ���� ����� ���� QHVDLWSDV ���� ���� ����
KXPHXU ���� ����� ���� pGXFDWLRQ ���� ���� ����
F{Wp ���� ����� ���� pOpJDQFH ���� ���� ����
FRXOHXU ���� ����� ���� G\QDPLTXH ���� ���� ����
PDJQLILTXH ���� ����� ���� DUWLVWH ���� ���� ����
IHHOLQJ ���� ����� ���� GDQVHXU ���� ���� ����
SK\VLTXHPHQW ���� ����� ���� VDYRLU ���� ���� ����
IHVVHV ���� ����� ���� DLPDEOH ���� ���� ����
FDUDFWqUH ���� ����� ���� HQVHPEOH ���� ���� ����
FRQYHUVDWLRQ ���� ����� ���� LQWHOOLJHQFH ���� ���� ����
ULJROHU ���� ����� ���� JUDQG ���� ���� ����
UDVVXUDQW ���� ����� ���� VHUYLDEOH ���� ���� ����

GLVSRQLELOLWp ���� ���� ����
FRPPH ���� ���� ����
JDLHWp ���� ���� ����
VWDELOLWp ���� ���� ����
SUpYHQDQW ���� ���� ����
ULHQGHVSHFLDO ���� ���� ����
PLQFH ���� ���� ����
YRLU ���� ���� ����
JHQWLO ���� ���� ����

3UpVHQWDWLRQV GHV PRGDOLWpV GRQW OD FRQWULEXWLRQ j O¶D[H HVW VXSpULHXUH j OD PR\HQQH
GHV FRQWULEXWLRQV� OHV OLJQHV HW FRORQQHV GX WDEOHDX OH[LFDO pWDQW FRQVLGpUpHV VpSDUp�
PHQW�

��



� 8QH DQDO\VH UHSURGXFWLEOH

/¶HQVHPEOH GHV DQDO\VHV VWDWLVWLTXHV SUpVHQWpHV RQW pWp UpDOLVpHV j O¶DLGH GX ORJLFLHO 5� &H PpPRLUH
D pWp UpGLJp DX IRUPDW 5 0DUNGRZQ� TXL SHUPHW GH FRPELQHU DLVpPHQW OHV WUDLWHPHQWV VWDWLVWLTXHV HW
OHV pOpPHQWV GH UpGDFWLRQ GDQV XQ PrPH GRFXPHQW � OH SDFNDJH FMBi` DVVXUH O¶H[pFXWLRQ GX FRGH 5
HW OD FRQYHUVLRQ YHUV XQ IRUPDW 0DUNGRZQ FODVVLTXH� SXLV O¶RXWLO S�M/Q+ DVVXUH OD FRQYHUVLRQ GX
ILFKLHU REWHQX HQ IRUPDW /D7H;� FH GHUQLHU ILFKLHU pWDQW ILQDOHPHQW FRPSLOp YHUV OH IRUPDW 3')�

7RXV OHV VFULSWV VRQW GLVSRQLEOHV HQ DFFqV RXYHUW GDQV XQ GpS{W *LW+XE j O¶DGUHVVH KWWSV���JLWKXE�F
RP�HOLRWIRUFDGHOO�PHPRLUHBHSLF� /HV GRQQpHV GH O¶HQTXrWH eSLF RQW pWp REWHQXHV DXSUqV GH O¶,QHG
SDU O¶LQWHUPpGLDLUH GX SRUWDLO 4XHWHOHW�3URJHGR�'LIIXVLRQ� 6HXOHV OHV GRQQpHV UHODWLYHV j OD TXHVWLRQ
RXYHUWH pWXGLpH GDQV OH WURLVLqPH FKDSLWUH RQW G� rWUH GHPDQGpHV GLUHFWHPHQW DX[ FRQFHSWHXUāLFHV
GH O¶HQTXrWH�

/HV SULQFLSDX[ SDFNDJHV XWLOLVpV SRXU O¶DQDO\VH GHV GRQQpHV HW OD PLVH HQ IRUPH GHV UpVXOWDWV VRQW �

² /�i�Xi�#H2 SRXU OD PDQLSXODWLRQ GHV GRQQpHV� XQH DOWHUQDWLYH LQWpUHVVDQWH DX[ SDFNDJHV
GX iB/vp2`b2 DYHF XQH V\QWD[H SOXV FRQFLVH� GHV RSpUDWLRQV SOXV UDSLGHV HW XQH PHLOOHXUH
JHVWLRQ GH OD PpPRLUH

² _Xi2KBb SRXU OD VWDWLVWLTXH WH[WXHOOH
² 6�+iQJBM2_ SRXU OHV DQDO\VHV IDFWRULHOOHV
² F�#H2� F�#H21ti`�� HW KQ/2HbmKK�`v SRXU OD PLVH HQ IRUPH GHV WDEOHDX[
² ;;THQik� ;;Tm#`� 7�+iQ2ti`� HW pB`B/Bb SRXU OD PLVH HQ IRUPH GHV JUDSKLTXHV HW OD SDOHWWH

GH FRXOHXU

��

https://github.com/eliotforcadell/memoire_epic
https://github.com/eliotforcadell/memoire_epic
https://data.progedo.fr/
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