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3UpVHQWDWLRQ��/H�&ROOHFWLI�SRXU�XQH�ORL�VXU�O
pOLPLQDWLRQ�GH�OD�SDXYUHWp�HVW�IRUPp�HQ�FH
PRPHQW�GH����RUJDQLVDWLRQV�QDWLRQDOHV�UHSUpVHQWDQW�XQH�JUDQGH�YDULpWp�GH�VHFWHXUV�GH�OD
VRFLpWp�HW�GH�JURXSHV�UHOD\HXUV�DFWLIV�GDQV�WRXWHV�OHV�UpJLRQV�GX�4XpEHF��,O�WUDYDLOOH�GHSXLV
�����j�IDLUH�DYDQFHU�O
LGpH�TXH�OH�4XpEHF�VH�GRWH�G
XQH�ORL�VXU�O
pOLPLQDWLRQ�GH�OD�SDXYUHWp�SDU
ODTXHOOH�O
$VVHPEOpH�QDWLRQDOH�GX�4XpEHF�V
HQJDJHUDLW�DYHF�O
HQVHPEOH�GH�OD�VRFLpWp
TXpEpFRLVH�j�MHWHU�HQ�GL[�DQV�OHV�EDVHV�G
XQ�4XpEHF�VDQV�SDXYUHWp��,O�D�pODERUp�DYHF�VRQ
UpVHDX�SHQGDQW�FH�WHPSV�XQH�SURSRVLWLRQ�GH�ORL�HQ�ERQQH�HW�GXH�IRUPH�TX
LO�PHW�GH�O
DYDQW
FRPPH�SRLQW�GH�GpSDUW�j�XQH�WHOOH�ORL��,O�HQ�D�IDLW�H[SUHVVpPHQW�OD�GHPDQGH�j�O
$VVHPEOpH
QDWLRQDOH�OH����QRYHPEUH������GDQV�XQH�SpWLWLRQ�VLJQpH�SDU���������SHUVRQQHV��&HWWH
GHPDQGH�D�pJDOHPHQW�O
DSSXL�GH�SOXV�GH������RUJDQLVDWLRQV�TXpEpFRLVHV�GH�WRXWHV
SURYHQDQFHV��(Q�RXWUH�OH�&ROOHFWLI�SUpFRQLVH�O
DSSOLFDWLRQ�LPPpGLDWH�GHV�SULQFLSHV�HW�GHV
PHVXUHV�XUJHQWHV�GH�VD�SURSRVLWLRQ�GH�ORL��,O�HVW�LQWHUYHQX�HQ�FH�VHQV�HQ�SpULRGH
SUpEXGJpWDLUH�TXpEpFRLVH�j�O
KLYHU������HW�D�SXEOLp�XQH�WURXVVH�G
DQLPDWLRQ�EXGJpWDLUH�DLQVL
TXH�GHV�FRPPHQWDLUHV�SRVW�EXGJpWDLUHV�TXL�RQW�DPSOHPHQW�FLUFXOp�HW�IDLW�FRQQDvWUH�VRQ�SRLQW
GH�YXH��/H�&ROOHFWLI�UpFODPH�HQILQ�TXH�OH�JRXYHUQHPHQW�IpGpUDO�IDVVH�VD�SDUW�HQ�PDWLqUH
G
pOLPLQDWLRQ�GH�OD�SDXYUHWp�HW�TX
LO�\�DOORXH�OHV�UHVVRXUFHV�QpFHVVDLUHV��FHFL�DXWDQW�GDQV�VHV
SURSUHV�GRPDLQHV�GH�MXULGLFWLRQ�TXH�GDQV�OHV�GLIIpUHQWHV�IRUPHV�GH�WUDQVIHUWV�DX[�SURYLQFHV�

&
HVW�GDQV�FH�FRQWH[WH�ODUJH�TXH�OH�&ROOHFWLI�D�GpFLGp�GH�GpSRVHU�j�OD�&RPPLVVLRQ�OH�SUpVHQW
PpPRLUH��&H�PpPRLUH�SDUW�GHV�FRQVWDWV�HW�TXHVWLRQV�GH�OD�&RPPLVVLRQ�HW�SURFqGH�j�XQ
pODUJLVVHPHQW�GHV�SHUVSHFWLYHV�HQ�SRVDQW�OD�TXHVWLRQ�GHV�ILQDOLWpV�GHV�ILVFDOLWpV�HQ�MHX��HQ
DMRXWDQW�GHV�FRQVWDWV�VXU�G
DXWUHV�GpVpTXLOLEUHV�UHODWLIV�j�FHV�ILQDOLWpV��QRWDPPHQW�OH
GpVpTXLOLEUH�ILVFDO�HQWUH�SDUWLFXOLHUV�DX�GHVVXV�HW�DX�GHVVRXV�GHV�VHXLOV�G
LPSRVLWLRQ�QXOOH��,O
UpSRQG�HQILQ�DX[�TXHVWLRQV�GH�OD�&RPPLVVLRQ�j�SDUWLU�GH�FHV�SHUVSHFWLYHV�pODUJLHV�HQ
DSSRUWDQW�GRX]H�FRQVLGpUDWLRQV�YHQDQW�LOOXVWUHU�XQ�REMHFWLI�SUHPLHU�TX
LO�SURSRVH�SRXU
UHODWLYLVHU�HW�GH�FRUULJHU�OHV�GpVpTXLOLEUHV�ILVFDX[�FRQVWDWpV�HQWUH�OH�IpGpUDO�HW�OH�4XpEHF��
LQYHQWHU�GHV�ILVFDOLWpV�YLVDQW�OH�SDVVDJH�j�GHV�VRFLpWpV�VDQV�SDXYUHWp�
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�� '
DFFRUG�DYHF�OHV�FRQVWDWV�
PDLV�HQFRUH«

'
HQWUpH�GH�MHX��VDOXRQV�OD�TXDOLWp�GH�OD�GRFXPHQWDWLRQ�PLVH�j�OD�GLVSRVLWLRQ�GX�SXEOLF�SDU�OD
&RPPLVVLRQ��([SOLTXRQV�DXVVL�TXH�QRWUH�LQWHUYHQWLRQ�SRUWH�VXU�OHV�IRQGHPHQWV�SOXW{W�TXH
VXU�OHV�WHFKQLTXHV��(W�SUpFLVRQV�TXH�QRXV�VRPPHV�G
DFFRUG�DYHF�OHV�FRQVWDWV�IDLWV�SDU�OD
&RPPLVVLRQ�

• VXU�OD�FURLVVDQFH�SOXV�UDSLGH�GHV�GpSHQVHV�OLpHV�DX[�GRPDLQHV�GH�FRPSpWHQFH�GHV
SURYLQFHV�UHODWLYHPHQW�DX[�GpSHQVHV�OLpHV�DX[�GRPDLQHV�GH�FRPSpWHQFH�GX
IpGpUDO�

• VXU�OH�GpVpTXLOLEUH�GHV�DVVLHWWHV�ILVFDOHV�UHVSHFWLYHV�UHODWLYHPHQW�DX[�FKDUJHV��FHFL
DYHF�XQH�FURLVVDQFH�SOXV�LPSRUWDQWH�GH�O
DVVLHWWH�ILVFDOH�IpGpUDOH�HQ�UDLVRQ�GH�OD
SDUW�UHODWLYH�TX
\�SUHQG�O
LPS{W�GHV�SDUWLFXOLHUV�

• VXU�OD�GLPLQXWLRQ�GH�OD�SDUW�GHV�WUDQVIHUWV�IpGpUDX[�GDQV�OH�ILQDQFHPHQW�GHV
SURYLQFHV�

• VXU�OH�UHQIRUFHPHQW�GH�OD�SUpVHQFH�HW�GX�FRQWU{OH�GX�JRXYHUQHPHQW�IpGpUDO�GDQV
OHV�FKDPSV�GH�FRPSpWHQFH�GHV�SURYLQFHV�

• VXU�O
H[LVWHQFH�GH�VXUSOXV�HW�GH�PDUJHV�GH�PDQ±XYUH�SOXV�LPSRUWDQWHV�DX�SODQ
IpGpUDO�TX
DX�SODQ�TXpEpFRLV�

1RXV�QRXV�pWRQQRQV�WRXWHIRLV�GX�VLOHQFH�GH�OD�&RPPLVVLRQ�VXU�O
XVDJH�GH�OD�FDLVVH�GH
O
DVVXUDQFH�HPSORL�j�GHV�ILQV�DXWUHV�TXH�FH�SRXU�TXRL�HOOH�HVW�FRQVWLWXpH��FH�TXL�FRQWULEXH
VXEVWDQWLHOOHPHQW��VHORQ�FH�TXH�QRXV�HQ�FRPSUHQRQV��DX[�UpVXOWDWV�IpGpUDX[�DQQRQFpV�HQ
PDWLqUH�GH�VXUSOXV�

5HPDUTXRQV�PDLQWHQDQW�OHV�WURLV�TXHVWLRQV�SRVpHV��

• 4XHOOHV�VRQW�OHV�FDXVHV�IRQGDPHQWDOHV�GX�GpVpTXLOLEUH�ILVFDO�H[LVWDQW�HQWUH�OH
JRXYHUQHPHQW�IpGpUDO�HW�OH�4XpEHF"

• 4XHOOHV�VRQW�OHV�FRQVpTXHQFHV�GH�FH�GpVpTXLOLEUH"

• 4XHOOHV�VROXWLRQV�FRQFUqWHV�SHXYHQW�rWUH�PLVHV�GH�O
DYDQW�DILQ�GH�FRUULJHU�FH
GpVpTXLOLEUH"

(W�PHWWRQV�OHV�GH�F{Wp�SRXU�XQ�PRPHQW��(OOHV�YLHQQHQW�WURS�YLWH��/HV�FRQVWDWV�IDLWV�QH
VXIILVHQW�SDV�VHORQ�QRXV�j�FRQGXLUH�j�\�UpSRQGUH��,O�IDXW�G
DERUG�pODUJLU�OD�SHUVSHFWLYH��&
HVW
LFL�TXH�FRPPHQFH�QRWUH�FRQWULEXWLRQ�
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�� ¬�SURSRV�GHV�ILQDOLWpV�GH�OD
ILVFDOLWp

,O�QH�VXIILW�SDV�GH�FRQVWDWHU�GHV�GpVpTXLOLEUHV�HQWUH�OHV�DVVLHWWHV�ILVFDOHV��OHV�UHVSRQVDELOLWpV�
OHV�IRUPHV�G
LQWHUYHQWLRQ�HW�OHV�QLYHDX[�GH�WUDQVIHUW�HQWUH�GHX[�RUGUHV�GH�JRXYHUQHPHQW�SRXU
VROXWLRQQHU�FHV�GpVpTXLOLEUHV��,O�IDXW�G
DERUG�VHORQ�QRXV�SRVHU�OD�TXHVWLRQ�GHV�ILQDOLWpV�GH�OD
ILVFDOLWp��/D�UHFKHUFKH�GH�VROXWLRQV�Q
HQ�VHUD�TXH�SOXV�VROLGH��2U�FHWWH�TXHVWLRQ�Q
HVW�SDV
SRVpH��1RXV�DOORQV�OH�IDLUH��PDLV�HQ�DMRXWDQW�G
DERUG�XQ�FRQVWDW�

(W�OHV�SHUVRQQHV"

,O�IDXW�VH�UDSSHOHU�HQ�HIIHW�TXH��

• pTXLOLEUpHV�RX�SDV��OHV�ILVFDOLWpV�SURYLQFLDOHV�HW�IpGpUDOH�YLVHQW�OHV�PrPHV
SDUWLFXOLHUV�HW�OHV�PrPHV�HQWUHSULVHV�VXU�XQ�PrPH�WHUULWRLUH�

$X�GpEXW�HW�j�OD�ILQ�GX�SURFHVVXV�ILVFDO��LO�Q
\�D�TX
XQH�VHXOH�HW�PrPH�UpDOLWp��ELHQ�UHFRQQXH�HW
WUDGXLWH�GDQV�OHV�VWDWLVWLTXHV�GHV�FRPSWHV�pFRQRPLTXHV��QRWDPPHQW�SDU�OHV�DQDO\VHV�VXU�OD
SURYHQDQFH�HW�O
XWLOLVDWLRQ�GX�UHYHQX�SHUVRQQHO��7DEOHDX[���HW������GHV�SHUVRQQHV�HW�OHXU
UHODWLRQ�DX[�ILQDQFHV�SXEOLTXHV��GLUHFWHPHQW�j�WUDYHUV�OHXUV�SURSUHV�UHYHQXV��GpSHQVHV�HW
DFFqV�j�GHV�ELHQV�HW�VHUYLFHV��HW�LQGLUHFWHPHQW�j�WUDYHUV�OHV�HQWUHSULVHV�HW�DXWUHV�SHUVRQQHV
PRUDOHV�TX
LOV�HW�HOOHV�IRUPHQW�HW�TXL�VRQW�pJDOHPHQW�UHGHYDEOHV�IDFH�DX[�JRXYHUQHPHQWV�

8Q�SDQLHU�FRPPXQ�SRXU�DJLU�DX�QRP�GH�WRXWHV�HW�WRXV

'X�SRLQW�GH�YXH�GHV�SHUVRQQHV��j�TXRL�VHUYHQW�OHV�ILQDQFHV�SXEOLTXHV�"�5DSSHORQV�TXH�OH�PRW
ILVFDOLWp�YLHQW�GX�ODWLQ�ILVFXV��TXL�YHXW�GLUH�SDQLHU���QRXV�SDUORQV�LFL�G
XQ�SDQLHU�FRPPXQ�GRQW
OH�IDUGHDX�QH�SHXW�rWUH�LQYRTXp�VDQV�pYRTXHU�DXVVL�FH�TX
LO�FRQWLHQW��(Q�FH�VHQV�V
LQWHUURJHU
VXU�OD�ILVFDOLWp�pTXLYDXW�HQ�SUDWLTXH�j�V
LQWHUURJHU�VXU�OD�IRQFWLRQ�GH�O
eWDW��'DQV�GHV�VRFLpWpV
GpPRFUDWLTXHV�WHOOHV�TX
HOOHV�VH�SUpVHQWHQW�DX�4XpEHF�HW�DX�&DQDGD�DX�GpEXW�GX���H�VLqFOH��RQ
SHXW�GLVWLQJXHU�WURLV�UHVSRQVDELOLWpV��GRQW�GHX[�IRQFWLRQV�IRQGDPHQWDOHV�HW�XQH�REOLJDWLRQ
FRQMRQFWXUHOOH�

/HV�IRQFWLRQV�IRQGDPHQWDOHV��

• DVVXUHU�OH�ELHQ�FRPPXQ�HW�OHV�VHUYLFHV�FRPPXQV�

• UHGLVWULEXHU�OD�ULFKHVVH�HQWUH�OHV�SHUVRQQHV�

/
REOLJDWLRQ�HVW�OLpH�TXDQW�j�HOOH�j�GHV�FRPSRUWHPHQWV�DQWpULHXUV�HW�HOOH�HVW�PRGpUpH�SDU�GHV
GpFLVLRQV�UpFHQWHV�G
RSpUHU�GHV�EXGJHWV�j�GpILFLW�]pUR��

• JpUHU�HW�UHPERXUVHU�OD�GHWWH�SXEOLTXH�

/
HQVHPEOH�GHV�DFWLYLWpV�GH�OD�ILVFDOLWp�YRQW�UpSRQGUH�QRUPDOHPHQW�j�O
XQH�RX�O
DXWUH�GH�FHV
UHVSRQVDELOLWpV�

(Q�VRPPH�O
eWDW�PRGHUQH�SHXW�rWUH�FRQoX�HW�YRXOX�FRPPH�XQ�LQVWUXPHQW�GHV�VROLGDULWpV�HW
GHV�YRORQWpV�FRPPXQHV�TXL�SUHQG�HQ�FKDUJH�XQH�SDUWLH�GHV�UHYHQXV�JpQpUpV�SDU�OD�VRFLpWp
SRXU�DVVXUHU��DX�QRP�GH�FHWWH�VRFLpWp�HW�GH�VD�SRSXODWLRQ��XQ�FHUWDLQ�QRPEUH�GH�IRQFWLRQV
FRQYHQXHV��2Q�QH�SHXW�SDU�H[HPSOH�SDUOHU�GHV�FKDPSV�GH�FRPSpWHQFH�UHVSHFWLIV�GX�IpGpUDO
HW�GHV�SURYLQFHV�VDQV�FRQYHQLU�G
DERUG�TXH�FHV�FKDPSV�GH�FRPSpWHQFH�YLHQQHQW�PHWWUH�HQ
RHXYUH�GHV�FKRL[�GH�VRFLpWp�SDU�UDSSRUW�DX�U{OH�FRQILp�j�O
eWDW��&HV�FKRL[�VRQW�UDUHPHQW
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H[SOLFLWpV�RX�UpYLVpV�HW�SRXUWDQW�FH�VRQW�HX[�TXL�GRQQHQW�XQ�VHQV�j�GHV�FDOFXOV�TXL�YRQW�VHUYLU
j�pYDOXHU�OHV�UpJLPHV�ILVFDX[�HQWUH�eWDWV�RX�HQWUH�QLYHDX[�GH�JRXYHUQHPHQW��FRPPH�SDU
H[HPSOH�OH�UDWLR�GHV�GpSHQVHV�SXEOLTXHV�VXU��OH�3URGXLW�LQWpULHXU�EUXW��&H�UDWLR�HVW�ODUJHPHQW
XWLOLVp�HQ�FH�PRPHQW�SDU�FHUWDLQV�FRXUDQWV�GH�SHQVpH�SRXU�UpFODPHU�OH�GpVHQJDJHPHQW�GHV
eWDWV��RX�SRXU�FRPSDUHU�SDU�H[HPSOH�OD�©SHUIRUPDQFHª�FDQDGLHQQH�HW�OD�©SHUIRUPDQFHª
DPpULFDLQH��DORUV�MXVWHPHQW�TXH�OHV�FKRL[�HW�OHV�HQJDJHPHQWV�QH�VRQW�SDV�OHV�PrPHV�GDQV�OHV
GHX[�SD\V��QH�SHQVRQV�TX
j�OD�VDQWp��XQH�FRPSRVDQWH�LPSRUWDQWH�GHV�GpSHQVHV�SXEOLTXHV�

$ORUV�VL�RQ�YHXW�SDUOHU�GH�GpVpTXLOLEUH�ILVFDO�HQWUH�OH�4XpEHF�HW�OH�IpGpUDO��LO�IDXW�HQ�YHQLU�j
DERUGHU�DXVVL�OD�TXHVWLRQ�GHV�FKRL[�GHV�4XpEpFRLV(V�HQ�WDQW�TXH�4XpEpFRLV(V�HW
&DQDGLHQ1(V�SDU�UDSSRUW�DX[�HQJDJHPHQWV�TX
LOV�HW�HOOHV�YHXOHQW�YRLU�DVVXPHU�SDU�O
eWDW�HW
HQVXLWH�GH�OD�UpSDUWLWLRQ�GHV�FRPSpWHQFHV�UHVSHFWLYHV�HQWUH�OHV�GHX[�RUGUHV�GH
JRXYHUQHPHQW���&HV�FKRL[�VHUDLHQW�QRUPDOHPHQW�FRQVLJQpV�GDQV�XQH�&RQVWLWXWLRQ�DPHQGpH
VHORQ�O
pYROXWLRQ�GH�OD�VRFLpWp��7RXWHIRLV�LO�IDXW�QRWHU�OD�UXSWXUH�GH�FRQVHQVXV�DX�SODQ
FRQVWLWXWLRQQHO�HQWUH�OH�4XpEHF�HW�OH�UHVWH�GX�&DQDGD�GHSXLV�OH�GpEXW�GHV�DQQpHV������

¬�SURSRV�GH�ELHQ�FRPPXQ��GH�VHUYLFHV�FRPPXQ�HW�GH�ULFKHVVH�
FDOFXOpH�HW�LQFDOFXODEOH

(QVXLWH��VL�RQ�YHXW�DERUGHU��OD�TXHVWLRQ�GH�OD�UHGLVWULEXWLRQ�GH�OD�ULFKHVVH��LO�IDXW�VH�SRVHU�OD
TXHVWLRQ�GH�VD�GpILQLWLRQ�HW�GH�VD�SURGXFWLRQ��'H�TXHOOH�ULFKHVVH�SDUOH�W�RQ"�&RPPHQW�OD
FDOFXOH�W�RQ"�6L�OHV�GpSHQVHV�SXEOLTXHV�SHXYHQW�rWUH�FRPSWDELOLVpHV�DVVH]�H[DFWHPHQW��LO�Q
HQ
YD�SDV�GH�PrPH�GH�OD�SURGXFWLRQ�JpQpUDOH�GH�OD�ULFKHVVH�TXL�Q
HVW�TX
LPSDUIDLWHPHQW�WUDGXLWH
SDU�OD�QRWLRQ�GH�3URGXLW�LQWpULHXU�EUXW��YX�TXH�FHOOH�FL�QH�UHFRQQDvW�TXH�OHV�RSpUDWLRQV
FRPSWDELOLVpHV�

2U�XQH�JUDQGH�SDUWLH�GH�O
DFWLYLWp�KXPDLQH�SURGXLVDQW�GH�OD�ULFKHVVH�Q
HVW�SDV�FRPSWDELOLVpH
SDUFH�TXH�QRQ�UpPXQpUpH�RX�PDO�UpPXQpUpH��/
DFWLRQ�GHV�KXPDLQV�TXL�IDLW�TXH�OD�YLH�HVW
VRXWHQXH�HW�DPpOLRUpH�pFKDSSH�HQ�JUDQGH�SDUWLH�j�GHV�QRWLRQV�FRPSWDEOHV�

'HX[LqPHPHQW��OD�TXHVWLRQ�GH�OD�SURSULpWp�GHV�UHVVRXUFHV�QDWXUHOOHV�GDQV�OHVTXHOOHV�RQ�YD
SXLVHU�SRXU�©SURGXLUH�OD�ULFKHVVHª�VH�SRVH�GpVRUPDLV�GDQV�OD�SHUVSHFWLYH�G
XQH�SODQqWH�©ILQLHª
HW�QRQ�SOXV�LQILQLH��DSHUoXH�j�GLVWDQFH�GH�VDWHOOLWH�GDQV�VD�URQGHXU��GHVWLQpH�j�WRXW�OH�PRQGH
HW�GRQW�O
pFRORJLH�LPSOLTXH�HW�DIIHFWH�WRXW�OH�PRQGH��&HWWH�QRXYHOOH�IDoRQ�GH�SRVHU�OD
TXHVWLRQ�PRQWUH�OHV�OLPLWHV�GH�UDLVRQQHPHQWV�j�FRXUW�WHUPH�RX�j�WHUULWRLUHV�UHVWUHLQWV��4XH�OH
SpWUROH�YLHQQH�GH�O
$OEHUWD��O
pOHFWULFLWp�GX�4XpEHF��OH�PDwV�GH�eWDWV�8QLV�RX�OHV�pPLVVLRQV
SROOXDQWHV�GH�SDUW�HW�G
DXWUH�GX�6W�/DXUHQW��OH�WHUULWRLUH�FDQDGLHQ�HW�VHV�UHVVRXUFHV��RX�VD
SDUWLH�TXpEpFRLVH��QH�SHXYHQW�rWUH�WUDLWpV�GH�IDoRQ�GLVWLQFWH�GX�UHVWH�GH�OD�SODQqWH��(Q�FH
VHQV��PrPH�VL�HOOH�YLHQW�ERXVFXOHU�GHV�FULWqUHV�DGPLV��SDU�H[HPSOH�GDQV�OH�FDOFXO�GH�OD
SHUpTXDWLRQ��RX�GHV�SUpWHQWLRQV�SDUWLFXOLqUHV��OD�FRQYLFWLRQ�DPpULQGLHQQH�TXH�OD�7HUUH�QH
QRXV�DSSDUWLHQW�SDV��PDLV�TXH�QRXV�DSSDUWHQRQV�j�OD�7HUUH�GRLW�rWUH�FRQVLGpUpH�SRXU�OD
VDJHVVH�HW�OD�ODUJHXU�GH�VD�SHUVSHFWLYH���j�PR\HQ�HW�j�ORQJ�WHUPH��HOOH�IRXUQLW�VDQV�GRXWH�OHV
FOpV�GX�YLDEOH�HW�GX�YLYDEOH�

$ORUV�LO�IDXW�SRVHU�OD�TXHVWLRQ�GH�OD�TXDOLWp�GH�YLH�HW�GH�O
DFWLRQ�FRPPXQH�IDFH�j�FHWWH�TXDOLWp
GH�YLH�TXL�HVW�YLVpH�j�WUDYHUV�OD�ILVFDOLWp��(W�LO�IDXW�SRVHU�OD�TXHVWLRQ�GH�O
pTXLOLEUH�GHV�ILVFDOLWpV
QRQ�VHXOHPHQW�HQ�WHUPHV�GH�MXULGLFWLRQV��PDLV�DXVVL�HQ�IRQFWLRQ�GH�OHXU�LPSDFW�VXU�O
pTXLOLEUH

����������������������������������������������������������������
��,O�IDXGUDLW�QRUPDOHPHQW�SDUOHU�G
XQ�SDQLHU�j�WURLV�VHFWLRQV��OD�WURLVLqPH�UHJURXSDQW�OHV�DGPLQLVWUDWLRQV
SXEOLTXHV�DXWUHV�TXH�OD�IpGpUDOH�HW�OD�SURYLQFLDOH��GRQW�OHV�DGPLQLVWUDWLRQV�PXQLFLSDOHV��XQH�GLPHQVLRQ�TXL�Q
HVW
SDV�DERUGpH�SDU�OD�&RPPLVVLRQ�HW�TXH�QRXV�Q
DERUGHURQV�SDV�QRQ�SOXV�
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JpQpUDO�TXL�HVW�YLVp�j�WUDYHUV�HOOHV�SRXU�OHV�SHUVRQQHV�HW�SRXU�OD�SODQqWH�GDQV�ODTXHOOH�HOOHV
YLYHQW�

¬�SURSRV�GX�U{OH�GH�OD�ILVFDOLWp�SRXU�O
pTXLOLEUH�JpQpUDO�GHV
FRQGLWLRQV�GH�YLH�GHV�SHUVRQQHV

1
pWDQW�SDV�H[SHUW(V�HQ�pFRORJLH��QRXV�DOORQV�OLPLWHU�OD�VXLWH�GH�FH�PpPRLUH�j�OD�TXHVWLRQ�GH
O
pTXLOLEUH�JpQpUDO�HQWUH�OHV�SHUVRQQHV�TXL�GHYUDLW�rWUH�YLVp�SDU�OHV�ILVFDOLWpV�IpGpUDOH�HW
TXpEpFRLVH�

3RVRQV�HQ�FRQVpTXHQFH�TXH�OD�QRWLRQ�GH�GpVpTXLOLEUH�ILVFDO�HQWUH�GHX[�RUGUHV�GH
JRXYHUQHPHQWV�HVW�LQGLVVRFLDEOH�GH�OD�QRWLRQ�GH�GpVpTXLOLEUH�ILVFDO�HQWUH�SDUWLFXOLHUV�
DXWUHPHQW�GLW�HQWUH�OHV�SHUVRQQHV�TXL�VRQW�DX�SRLQW�GH�GpSDUW�HW�G
DUULYpH�GH�FHV�ILVFDOLWpV
FRQFRPLWDQWHV�

(W�DSUqV�OH�YLDEOH�HW�OH�YLYDEOH��TXH�QRXV�Q
DERUGHURQV�SDV��SDUORQV�PDLQWHQDQW�GH�O
pTXLWDEOH�
XQH�QRWLRQ�IRQGDPHQWDOH�GH�OD�ILVFDOLWp�

4XHO�UDSSRUW�G
pTXLOLEUH�YRXORQV�QRXV�DWWHLQGUH�DX�SODQ�GHV�FRQGLWLRQV�GH�YLH�GHV�SHUVRQQHV
j�WUDYHUV�O
LPSDFW�GH�OD�ILVFDOLWp��HW�FHFL��QRQ�VHXOHPHQW�HQWUH�OHV�SRSXODWLRQV�HQWUH�HOOHV��FH�TXL
HVW�YLVp�SDU�H[HPSOH�SDU�OHV�PpFDQLVPHV�GH�SHUpTXDWLRQ��PDLV�HQWUH�OHV�SHUVRQQHV�HQWUH�HOOHV"

1RXV�VRPPHV�G
DYLV�TX
XQ�REMHFWLI�IRQGDPHQWDO�D�pWp�LQVFULW�j�O
DJHQGD�PRQGLDO�HQ�����
GDQV�O
DUWLFOH�SUHPLHU�GH�OD�'pFODUDWLRQ�XQLYHUVHOOH�GHV�GURLWV�GH�O
KRPPH��TXL�DIILUPH��

©7RXV�OHV�rWUHV�KXPDLQV�QDLVVHQW�OLEUHV�HW�pJDX[�HQ�GLJQLWp�HW�HQ�GURLWV��,OV�VRQW
GRXpV�GH�UDLVRQ�HW�GH�FRQVFLHQFH�HW�GRLYHQW�DJLU�OHV�XQV�HQYHUV�OHV�DXWUHV�GDQV�XQ
HVSULW�GH�IUDWHUQLWp�ª

&
HVW�SRXU�QRXV�XQ�REMHFWLI�j�DWWHLQGUH�TXH�G
DSSUHQGUH�SDU�OH�FURLVHPHQW�GH�OD�UDLVRQ��GHV
FRQVFLHQFHV�HW�GHV�VROLGDULWpV�j�UpDOLVHU�FHWWH�OLEHUWp�HW�pJDOLWp�HQ�GLJQLWp�HW�HQ�GURLWV�SRXU�WRXV
HW�WRXWHV��j�OD�QDLVVDQFH��HW�QRQ�VHXOHPHQW�j�OD�QDLVVDQFH��PDLV�OH�SOXV�SRVVLEOH�DX�FRXUV�GHV
H[LVWHQFHV�TXL�VXLYHQW�OHV�QDLVVDQFHV��&
HVW�O
pWDW�G
pTXLOLEUH�UHFKHUFKp��/HV�ILVFDOLWpV�HQ�WDQW
TX
LQVWUXPHQWV�G
eWDWV�GpSRVLWDLUHV�GHV�VROLGDULWpV�GRLYHQW��SRXU�rWUH�HQ�pTXLOLEUH��V
DWWDFKHU�j
UpDOLVHU�FHW�pTXLOLEUH�IRQGDPHQWDO�

2U�QRXV�VDYRQV�TXH�OD�SDXYUHWp�HVW�XQ�HPSrFKHPHQW�j�OD�UpDOLVDWLRQ�HIIHFWLYH�GH�FHV�GURLWV
LQGLVVRFLDEOHV�TXL�FRPSRVHQW�O
pJDOLWp�HQ�GURLWV���,O�IDXW�GRQF�DJLU�VXU�OHV�LQpJDOLWpV�HW�LO�IDXW
DJLU�UHODWLYHPHQW�j�OD�SDXYUHWp��&H�TXL�QRXV�FRQGXLW�j�XQH�SRVLWLRQ�j�O
HIIHW�TX
j�WUDYHUV�OD
ILVFDOLWp��OD�VRFLpWp�GRLW��

• WHQGUH�j�UpGXLUH�OHV�pFDUWV�HQWUH�OHV�SHUVRQQHV��XQ�SULQFLSH�LQFLGHPPHQW�DFTXLV
HQWUH�SURYLQFHV��HW

• V
RUJDQLVHU�SRXU�GHYHQLU�XQH�VRFLpWp�VDQV�SDXYUHWp�

2Q�SHXW�VXSSRVHU�TXH�OH�QLYHDX�G
HIIRUW�GDQV�FHWWH�GLUHFWLRQ�VHUD�SURSRUWLRQQHO�DX�QLYHDX�GH
FRQVHQVXV�GDQV�OD�VRFLpWp��*UHJJ�2OVHQ��SDU�H[HPSOH��D�PLV�HQ�pYLGHQFH�TXH�OHV�YDOHXUV�GH
EDVH�GHV�6XpGRLV(V�SHUPHWWHQW�j�OD�6XqGH�G·rWUH�XQH�VRFLpWp�EHDXFRXS�SOXV�pJDOLWDLUH�TXH�OH

����������������������������������������������������������������
��3RXU�XQ�GpYHORSSHPHQW�SOXV�FRPSOHW�GH�FHWWH�DIILUPDWLRQ��YRLU�3LHUUH�,VVDO\V��9LYLDQ�/DEULH�HW�eYHO\QH
3HGQHDXOW��8QH�ORL�FDGUH�YLVDQW�O
pOLPLQDWLRQ�GH�OD�SDXYUHWp���HW�VL�QRXV�UrYLRQV�ORJLTXH"��0RQWUpDO��)RUXP�VXU�OHV�GURLWV
pFRQRPLTXHV�HW�VRFLDX[�HW�OD�OXWWH�FRQWUH�OD�SDXYUHWp�RUJDQLVp�SDU�OD�/LJXH�GHV�GURLWV�HW�OLEHUWpV�HW�OD
&RPPLVVLRQ�GHV�GURLWV�HW�OLEHUWpV�GH�OD�SHUVRQQH�����IpYULHU�������&H�WH[WH�HVW�GLVSRQLEOH�VXU�OH�VLWH�,QWHUQHW�GX
&ROOHFWLI�
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&DQDGD�HW�OHV�(WDWV�8QLV���(OOHV�FRQGXLVHQW�j�LPSRVHU�j�O·eWDW�G·DJLU�HQ�FRQVpTXHQFH��2Q�D
GHPDQGp�GDQV�XQH�HQTXrWH�DX[�JHQV�GDQV�OHV�WURLV�SD\V�TXHO�VHUDLW�XQ�pFDUW�DFFHSWDEOH�HQWUH
OH�FLQTXLqPH�OH�SOXV�ULFKH�HW�OH�SOXV�SDXYUH"�/HV�eWDWV�XQLHQ1(V�RQW�UpSRQGX�HQ�PR\HQQH
XQ�pFDUW�GH����j����/HV�&DQDGLHQ1(V�XQ�pFDUW�GH���j����/
pFDUW�PR\HQ�PHQWLRQQp�SDU�OHV
6XpGRLV(V"�8Q�pFDUW�GH�����j����&HV�FKLIIUHV�VRQW�FRKpUHQWV�DYHF�OHV�WDX[�G
LQpJDOLWpV�UpHOV
FRQVWDWpV�GDQV�FKDFXQ�GH�FHV�SD\V��DYHF�O
DWWLWXGH�UHVSHFWLYH�GHV�FLWR\HQ1(V�GH�FHV�SD\V
UHODWLYHPHQW�j�OD�ILVFDOLWp�HW�j�OD�SDUW�TX
RQ�YHXW�YRLU�SUHQGUH�DX[�ILQDQFHV�SXEOLTXHV�SDU
UDSSRUW�DX�3,%�

1RXV�SHQVRQV�HW�QRWUH�WUDYDLO�QRXV�OH�FRQILUPH��TX
LO�HVW�SRVVLEOH�G
DXJPHQWHU�O
DGKpVLRQ�GHV
4XpEpFRLV�HW�GHV�4XpEpFRLVHV�HQ�GLUHFWLRQ�GHV�GHX[�REMHFWLIV�PHQWLRQQpV�SOXV�KDXW��VRLW�GH
WHQGUH�j�UpGXLUH�OHV�pFDUWV�HQWUH�QRXV�HW�GH�MHWHU�OHV�EDVHV�G
XQH�VRFLpWp�VDQV�SDXYUHWp��(W�FHFL�
PrPH�VL�GHV�FRXUDQWV�FRQWUDLUHV�VH�IRQW�HQWHQGUH�GDQV�OD�VRFLpWp��QRWDPPHQW�GDQV�OH�VLOODJH
GX�GLVFRXUV�QpROLEpUDO��TXL�IDLW�EHDXFRXS�GH�WRUW�SUpVHQWHPHQW�j�OD�FRKpVLRQ�VRFLDOH�GpMj
DFTXLVH��XQH�FRKpVLRQ�TXL�V
HVW�FRQVWUXLWH��QRWRQV�OH��VXU�SOXVLHXUV�JpQpUDWLRQV�

&
HVW�DYHF�FHWWH�FRQYLFWLRQ�TXH�QRXV�DMRXWHURQV�PDLQWHQDQW�TXHOTXHV�FRQVWDWV�j�FHX[�IDLWV
SDU�OD�&RPPLVVLRQ�

�� 4XHOTXHV�FRQVWDWV�GH�SOXV�HQ
PDWLqUH�GH�GpVpTXLOLEUH�ILVFDO

/HV�FRQVWDWV�VXLYDQWV�YLHQQHQW�HQ�DPRQW�FLUFRQVWDQFLHU�GHV�GpVpTXLOLEUHV�KXPDLQV
DVVRFLDEOHV�DX�GpVpTXLOLEUH�ILVFDO�GLVFXWp�SDU�OD�&RPPLVVLRQ��,OV�SRXUUDLHQW�FRQGXLUH��VL�RQ
YHXW�ELHQ�VROXWLRQQHU�OHV�SUREOqPHV�TX
LOV�SRVHQW��j�UpLQYHQWHU�OHV�ILVFDOLWpV�HQ�TXHVWLRQ�HW�j
OHXU�GRQQHU�XQ�REMHFWLI�FRPPXQ�TXL�GHYUDLW�SULPHU�VXU�OHV�TXHUHOOHV�GH�MXULGLFWLRQ�HW�GRQF
FRQWULEXHU�j�OHV�VROXWLRQQHU�

�� /D�ULFKHVVH�HVW�PDO�GpILQLH�WDQW�DX�4XpEHF�TX
DX�IpGpUDO�HW�VD�SURGXFWLRQ
HVW�PDO�FDOFXOpH��FH�TXL�GpSUpFLH�OD�FRQWULEXWLRQ�G
XQH�SDUWLH�GH�OD
SRSXODWLRQ�

3RXU�OHV�UDLVRQV�H[SOLTXpHV�SOXV�KDXW��OD�FRQWULEXWLRQ�GHV�SHUVRQQHV�j�OD�ULFKHVVH
FROOHFWLYH�Q
HVW�SDV�UHFRQQXH�GDQV�WRXV�OHV�FDV�j�VD�MXVWH�YDOHXU��5LHQ�QH�SHUPHW�GH
FURLUH�TX
XQH�SHUVRQQH�VDQV�HPSORL�RX�DX�VDODLUH�PLQLPXP��XQ(�DUWLVWH�SDU
H[HPSOH��RX�XQH�SHUVRQQH�SUHQDQW�VRLQ�VDQV�UpPXQpUDWLRQ�G
DXWUHV�SHUVRQQHV�
FRQWULEXH�PRLQV�j�OD�ULFKHVVH�FROOHFWLYH�TX
XQH�SHUVRQQH�RX�XQH�HQWUHSULVH�GRQW
OHV�PLOOLRQV�DXJPHQWHQW�YLVLEOHPHQW�OH�3URGXLW�LQWpULHXU�EUXW��&HV�SHUVRQQHV
SURGXLVHQW�XQH�MRXLVVDQFH�DFFUXH�GH�OD�YLH�j�OHXU�HQWRXUDJH�HW�HOOHV�pYLWHQW�GHV
FR�WV�SXEOLFV��2U�FRPPH�FHWWH�FRQWULEXWLRQ�Q
HVW�SDV�RX�SHX�FRPSWDELOLVpH��HOOH
Q
HQWUDvQH�SDV�QRQ�SOXV�GH�TXRWH�SDUW�YLVLEOH�YHUV�OHV�DGPLQLVWUDWLRQV�SXEOLTXHV
GDQV�XQ�WDEOHDX�FRPPH�OH�7DEOHDX����&H�TXL�QH�YHXW�SDV�GLUH�SRXU�DXWDQW�TX
HOOH
Q
HVW�SDV�XQH�FRQWULEXWLRQ�

,O�HVW�SDU�DLOOHXUV�WRXW�j�IDLW�SRVVLEOH�GH�ILJXUHU�DX�SDOPDUqV�pFRQRPLTXH�VDQV
FRQWULEXHU�j�OD�ULFKHVVH��8QH�LQGXVWULH�SROOXDQWH�RX�HQFRUH�GRPPDJHDEOH�j�OD

����������������������������������������������������������������
��*UHJJ�2OVHQ��©$�QHZ�FRQYHUJHQFH"�,QHTXDOLW\�DQG�6RFLDO�3ROLF\�LQ�&DQDGD��6ZHGHQ�DQG�WKH�86�LQ�DQ�(UD�RI
,QFUHDVLQJ�*OREDOL]DWLRQª��&DOJDU\��7HQWK�%LHQQLDO�&RQIHUHQFH�2Q�&DQDGLDQ�6RFLDO�:HOIDUH�3ROLF\��-XQH�������
�����
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VDQWp��O
LQGXVWULH�GX�WDEDF�SDU�H[HPSOH��MRXH�XQ�U{OH�SRXU�OH�PRLQV�DPELJX�R��OD
ULFKHVVH�SURGXLWH�GRLW�rWUH�GpFRPSWpH�GHV�GRPPDJHV�FDXVpV�HW�GHV�FR�WV
VXSSOpPHQWDLUHV�DX�SODQ�GH�OD�SURWHFWLRQ�GH�O
HQYLURQQHPHQW�RX�GH�OD�VDQWp��TXL
VRQW�RFFDVLRQQpV�SRXU�OHV�ILQDQFHV�SXEOLTXHV�

/
LGpH�Q
HVW�SDV�QpFHVVDLUHPHQW�GH�FDOFXOHU�RX�PDUFKDQGLVHU�OHV�FRQWULEXWLRQV
LQYLVLEOHV��PDLV�GH�WHQLU�FRPSWH�TX
HOOHV�IRQW�SDUWLH�GX�SURFHVVXV�G
pTXLOLEUDWLRQ
GRQW�LO�HVW�TXHVWLRQ�LFL��3DU�H[HPSOH��OD�FRQWULEXWLRQ�GHV�IHPPHV�j�OD�ULFKHVVH
FROOHFWLYH�HVW�HQ�JpQpUDO�VRXV�pYDOXpH�HW�OHXU�DFFqV�j�OD�ULFKHVVH�SURGXLWH�HVW�SDU
DLOOHXUV�V\VWpPDWLTXHPHQW�PRLQGUH�TXH�FHOXL�GHV�KRPPHV���3RXUWDQW�SHUVRQQH
Q
RVHUD�DIILUPHU�TX
HOOHV�FRQWULEXHQW�JOREDOHPHQW�PRLQV�j�OD�ULFKHVVH�SURGXLWH��,O
\�D�Oj�XQ�GpVpTXLOLEUH�HQWUH�UHYHQXV�HW�UHVSRQVDELOLWpV�DVVH]�VLPLODLUH�HQ�VRPPH�DX
GpVpTXLOLEUH�LQYRTXp�SDU�OD�&RPPLVVLRQ�HQWUH�OH�4XpEHF�HW�OH�IpGpUDO��(W�F
HVW�XQ
GpVpTXLOLEUH�TXH�OHV�ILVFDOLWpV�TXpEpFRLVH�HW�IpGpUDOH�WHOOHV�TX
HOOHV�H[LVWHQW�QH
FRUULJHQW�SDV�

2Q�SRXUUDLW�DOLJQHU�XQH�OLVWH�LPSRUWDQWH�GH�VLWXDWLRQV�VLPLODLUHV��,O�\�DXUDLW�Oj�XQH
EDVH�SRXU�FRQVLGpUHU�GHV�PpFDQLVPHV�ILVFDX[��FRPPH�OH�UHYHQX�GH�FLWR\HQQHWp�
TXL�WLHQGUDLHQW�FRPSWH�VXU�XQH�EDVH�FROOHFWLYH�GH�FRQWULEXWLRQV�LQFDOFXODEOHV�VXU
XQH�EDVH�LQGLYLGXHOOH�

�� /HV�IRQFWLRQV�G
DVVXUHU�OH�ELHQ�HW�OHV�VHUYLFHV�FRPPXQV�HW�GH�UHGLVWULEXHU
OD�ULFKHVVH�QH�VRQW�SDV�VXIILVDPPHQW�GLVWLQJXpHV�GDQV�OHV�GHX[�ILVFDOLWpV�HW
RQ�Q
\�UpIqUH�SDV�GH�OD�PrPH�IDoRQ�SRXU�OHV�SOXV�ULFKHV�HW�OHV�SOXV�SDXYUHV�

eWDQW�SHX�QRPPpHV��FHV�IRQFWLRQV�GH�OD�ILVFDOLWp�VRQW�SHX�VRXYHQW�GLIIpUHQFLpHV
HW�QRXV�QH�SUpWHQGURQV�SDV�LFL�j�XQH�H[SHUWLVH�TXL�HVW�EHDXFRXS�j�FRQVWUXLUH�
1RXV�YRXORQV�VXUWRXW�RXYULU�XQ�GpEDW�VXU�OD�EDVH�GHV�REVHUYDWLRQV�VXLYDQWHV�

8Q�VXLYL�DWWHQWLI�GHV�GHUQLHUV�EXGJHWV�HW�GH�OD�IDoRQ�GRQW�pYROXHQW�OHV�UHYHQXV�GHV
SHUVRQQHV�OHV�SOXV�SDXYUHV�j�WUDYHUV�OHV�GpFLVLRQV�JRXYHUQHPHQWDOHV�QRXV�DPqQH
j�FRQVWDWHU�FH�TXL�VXLW��2Q�SHXW�UHPDUTXHU�TXH�OHV�GHX[�IRQFWLRQV�GH�OD�ILVFDOLWp
VRQW�VRXYHQW�FRQIRQGXHV�GDQV�FH�TXL�HVW�FRPPXQpPHQW�DSSHOp�OHV�GpSHQVHV�GH
SURJUDPPHV�HW�TXH�FHV�GpSHQVHV�VRQW�DERUGpHV�JpQpUDOHPHQW�FRPPH�XQ�FR�W�QHW
HW�QRQ�FRPPH�XQ�LQYHVWLVVHPHQW�

/HV�WUDQVIHUWV�DX[�SHUVRQQHV��SDU�H[HPSOH��VRQW�FRQVLGpUpV�FRPPH�GHV�GpSHQVHV
GH�SURJUDPPHV�HW�WUDLWpV�FRPPH�WHO��FH�TXL�WHQG�j�IDLUH�RXEOLHU�TX
LOV�VRQW�DXVVL
SDUWLH�SUHQDQWH�GH�OD�VWUXFWXUH�GX�UHYHQX�SHUVRQQHO��YRLU�LFL�OH�7DEOHDX���HQ�ILQ�GH
FH�GRFXPHQW���(W�SDUPL�FHV�WUDQVIHUWV��PrPH�V
LOV�QH�FRQVWLWXHQW�TX
XQH�SHWLWH
SDUW�GH�O
HQVHPEOH��FHX[�TXL�VRQW�GHVWLQpV�DX[�SOXV�SDXYUHV��FRPPH�O
DLGH�VRFLDOH�
VHURQW�HQ�SOXV�VWLJPDWLVpV�FRPPH�V
LOV�FRQVWLWXDLHQW�XQ�IDUGHDX�LQGpVLUDEOH�SRXU
O
eWDW��2Q�XWLOLVHUD�VRXYHQW�PrPH�O
H[SUHVVLRQ�GH�©PHVXUHV�SDVVLYHVª�SRXU�HQ
GpQRWHU�OH�FDUDFWqUH�SUpVXPpPHQW�LPSURGXFWLI��(W�RQ�RXEOLHUD�IDFLOHPHQW�TXH�FHV
UHYHQXV�RQW�XQH�IRQFWLRQ�YLWDOH�SRXU�OD�VXUYLH�GHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH
SDXYUHWp��3DU�DLOOHXUV�WRXW�FHW�HQVHPEOH�DVVXUH�SULQFLSDOHPHQW�XQH�IRQFWLRQ�GH
UHGLVWULEXWLRQ�TXL�GHYUDLW�UHOHYHU�G
XQH�HQWHQWH�FROOHFWLYH�VXU�GHV�PLQLPXP

����������������������������������������������������������������
��&HWWH�H[SHUWLVH�HVW�GpMj�ELHQ�YpKLFXOpH�j�O
LQWHUQH�GHV�JRXYHUQHPHQWV�SDU�GHV�RUJDQLVPHV�FRPPH�OH�&RQVHLO�GX
VWDWXW�GH�OD�IHPPH�RX�OH�6HFUpWDULDW�j�OD�FRQGLWLRQ�IpPLQLQH�DX�4XpEHF��RX�HQFRUH�GDQV�OHV�JURXSHV�GH�WUDYDLO
TXL�RQW�FRQGXLW�DX[�GpFLVLRQV�IpGpUDOH�GH�UDWWUDSDJHV�VXU�O
pTXLWp�VDODULDOH��(OOHV�FRQGXLVHQW�QRWDPPHQW�j
SUpFRQLVHU�GHV�DQDO\VHV�GLIIpUHQFLpHV�VHORQ�OH�VH[H�SRXU�VXLYUH�OD�UpGXFWLRQ�GHV�LQpJDOLWpV�
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VRFLDX[��VXU�GHV�QLYHDX[�G
pFDUWV�DFFHSWDEOHV�HW�VXU�GHV�PpFDQLVPHV�GH
FRPSHQVDWLRQ�SRXU�OHV�SHUVRQQHV�HW�IDPLOOHV�j�IDLEOH�UHYHQX�RX�HQ�VLWXDWLRQ�GH
OLPLWHV�j�O
H[HUFLFH�GH�OHXU�SOHLQ�SRWHQWLHO�G
DFFqV�j�GHV�DFWLYLWpV�UpPXQpUpHV�
/
eWDW�LFL�VHUW�HQ�TXHOTXH�VRUWH�GH�UpSDUWLWHXU��XQ�SHX�FRPPH�O
eWDW�IpGpUDO�OH�IDLW
HQWUH�OHV�SURYLQFHV��&HV�WUDQVIHUWV�VHUYHQW�G
DLOOHXUV�j�pYDOXHU�O
LPSDFW�UHGLVWULEXWLI
GH�O
eWDW�SDU�XQ�FDOFXO�©DYDQW�HW�DSUqV�LPS{WV�HW�WUDQVIHUWVª�VXU�FHUWDLQV
LQGLFDWHXUV��FRPPH�OHV�VHXLOV�GH�IDLEOH�UHYHQX�GH�6WDWLVWLTXH�&DQDGD�RX�OH
FRHIILFLHQW�GH�*LQL�TXL�PHVXUH�O
pFDUW�HQWUH�OH�FLQTXLqPH�SOXV�ULFKH�HW�OH
FLQTXLqPH�SOXV�SDXYUH�GH�OD�SRSXODWLRQ�

3DU�FRQWUDVWH��OHV�EDLVVHV�G
LPS{W��TXL�SDU�GpILQLWLRQ�QH�SHXYHQW�V
DSSOLTXHU�TXH
VXU�OD�SRUWLRQ�GHV�FRQWULEXDEOHV�TXL�SDLHQW�GH�O
LPS{W��HOOHV��QH�VRQW�SDV�pYRTXpHV
FRPPH�GHV�GpSHQVHV�GH�SURJUDPPH��PDLV�FHWWH�IRLV�FDUUpPHQW�FRPPH�XQ
PpFDQLVPH�GH�UHGLVWULEXWLRQ�HW�G
pTXLOLEUDWLRQ�GX�©IDUGHDX�ILVFDOª�GHV�SDUWLFXOLHUV�
(W�HOOHV�VRQW�WUDLWpHV�GX�SRLQW�GH�YXH�GHV�ILQDQFHV�SXEOLTXHV�DX�FKDSLWUH�GHV
UHYHQXV��FRPPH�XQ�PDQTXH�j�JDJQHU��HW�QRQ�j�FHOXL�GHV�GpSHQVHV��FRPPH�XQH
GpSHQVH�DFFUXH�

3RXUWDQW�GDQV�OHV�GHX[�FDV��LO�V
DJLW�G
XQH�DFWLRQ�GLUHFWH�GH�O
eWDW�VXU�OHV�UHYHQXV
GHV�SHUVRQQHV��2Q�HVW�LFL�GHYDQW�XQH�VLWXDWLRQ�GH�GHX[�SRLGV��GHX[�PHVXUHV��&
HVW
XQ�GpVpTXLOLEUH�FRQFHSWXHO�TXL�FRQGXLW�j�XQ�GpVpTXLOLEUH�GH�WUDLWHPHQW�HW�GRQW�OD
FRUUHFWLRQ�VXSSRVH�TXH�OHV�GHX[�RUGUHV�GH�JRXYHUQHPHQW�VH�SDUOHQW�HW
V
KDUPRQLVHQW��2X�ELHQ�RQ�SDUOH�GDQV�OHV�GHX[�FDV�GH�FR�WV��FRPPH�GHV
pFRQRPLVWHV�OH�IHUDLHQW�GDQV�XQH�pWXGH�FR�W�EpQpILFH��2X�ELHQ�RQ�V
KDELWXH�j
WUDLWHU�WRXWHV�OHV�GpFLVLRQV�GH�UHGLVWULEXWLRQ�TXL�RQW�XQ�LPSDFW�GLUHFW�VXU�OH�UHYHQX
QHW�GHV�SHUVRQQHV�FRPPH�GHV�WUDQVIHUWV�HW�j�OHV�GLVWLQJXHU�GHV�YpULWDEOHV
GpSHQVHV�GH�SURJUDPPHV�DVVXUDQW�OH�ELHQ�FRPPXQ�HW�OHV�VHUYLFHV�FRPPXQV��,O
HVW�WUqV�FODLU�TX
LO�\�D�Oj�XQ�ERQ�GpEDW�HW�GHV�FDWpJRULHV�OLPLWHV��(Q�PrPH�WHPSV�OD
QRWLRQ�GH�WUDQVIHUWV�DX[�SHUVRQQHV�HVW�GpMj�DVVH]�FODLUH�SRXU�VHUYLU�j�GHV�FDOFXOV
VWDWLVWLTXHV�WUqV�SUpFLV��YRLU�OH�7DEOHDX�����$ORUV�LO�GHYUDLW�\�DYRLU�PR\HQ�GH�IDLUH
OD�SDUW�GHV�FKRVHV�FRPPH�GDQV�O
H[SUHVVLRQ�©DSUqV�LPS{WV�HW�WUDQVIHUWVª��(Q
V
KDELWXDQW�DLQVL�j�UpIOpFKLU�SRXU�OXL�PrPH�FH�WDQGHP�©FRQWULEXWLRQ�GLVWULEXWLRQª�
RQ�SUpSDUHUDLW�SDU�OH�IDLW�PrPH�OH�FKHPLQ�j�XQH�DSSURFKH�LQWpJUpH�GX�UHYHQX�GH
WRXWHV�HW�WRXV�j�WUDYHUV�OD�ILVFDOLWp�TXL�SRXUUDLW�IDFLOLWHU�pYHQWXHOOHPHQW
O
RSpUDWLRQQDOLVDWLRQ�G
XQH�IRUPXOH�RX�O
DXWUH�GH�UHYHQX�JDUDQWL�

�� /HV�UpJLPHV�ILVFDX[�TXpEpFRLV�HW�IpGpUDO�Q
LQWqJUHQW�SDV�WRXWHV�OHV
SHUVRQQHV�GDQV�OHXU�DSSURFKH�GH�OD�UHGLVWULEXWLRQ��LOV�JpQqUHQW�XQ
GpVpTXLOLEUH�FURLVVDQW�GH�WUDLWHPHQW�HQWUH�OHV�SDUWLFXOLHUV�DX�GHVVXV�HW�DX�
GHVVRXV�GX�VHXLO�G
LPSRVLWLRQ�QXOOH�HW�FUpHQW�GH�FH�IDLW�XQH�VLWXDWLRQ
LQTXLpWDQWH�GH�GLVFULPLQDWLRQ�ILVFDOH�HQWUH�TXL�SDLH�GHV�LPS{WV�HW�TXL�Q
HQ
SDLH�SDV�

/HV�GLVFRXUV�HW�GRFXPHQWV�EXGJpWDLUHV�OH�PRQWUHQW�DVVH]��OHV�UpJLPHV�ILVFDX[
TXpEpFRLV�HW�IpGpUDO�VRQW�GHV�UpJLPHV�j�pTXLWp�UHVWUHLQWH�TXL�Q
LQFOXHQW�GDQV�OHXU
YpULILFDWLRQ�GH�O
pTXLWp�KRUL]RQWDOH�HW�YHUWLFDOH�TXH�OHV�FRQWULEXDEOHV�GRQW�OHV
UHYHQXV�OHV�VLWXHQW�DX�GHVVXV�GX�VHXLO�G
LPSRVLWLRQ�QXOOH��/HV�ORJLTXHV�GH�EDLVVHV
G
LPS{W�PHQWLRQQpHV�DX�SRLQW�SUpFpGHQW�HW�OHXU�XVDJH�SRXU�OD�UHGLVWULEXWLRQ�GH�OD
ULFKHVVH�RQW�SRXU�HIIHW�GDQV�OHV�UpJLPHV�ILVFDX[�DFWXHOV�GH�QH�WRXFKHU�TXH�OD
SRUWLRQ�GHV�FRQWULEXDEOHV�GRQW�OHV�UHYHQXV�OHV�VLWXH�DX�GHVVXV�GX�VHXLO
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G
LPSRVLWLRQ�QXOOH��/D�FRUUHFWLRQ�GHV�UHYHQXV�VHORQ�XQH�IRUPXOH�GH�EDLVVH
G
LPS{W�QH�WRXFKH�GRQF�TX
XQH�SDUWLH�GH�OD�SRSXODWLRQ��/D�WHQGDQFH�j�H[HPSWHU
G
LPS{W�XQ�QRPEUH�FURLVVDQW�GH�SDUWLFXOLHUV��OH�4XpEHF�HVW�SDVVp�SDU�H[HPSOH
ORUV�GX�EXGJHW�����������G
XQH�SURSRUWLRQ�GH�����GH�FRQWULEXDEOHV�SD\DQW�GH
O
LPS{W�j�XQH�SURSRUWLRQ�GH������HVW�XQH�PHVXUH�TXL�Q
D�G
HIIHW�TX
XQH�VHXOH�IRLV
VXU�OH�UHYHQX�GHV�SHUVRQQHV��O
DQQpH�GH�VRQ�DQQRQFH��(QVXLWH�FHV�SHUVRQQHV
YLHQQHQW�UHMRLQGUH�OD�FRKRUWH�GX�����HW�SOXV�GH�OD�SRSXODWLRQ�VRXV�OH�VHXLO
G
LPSRVLWLRQ�QXOOH�TXL�pFKDSSH�j�O
DWWHQWLRQ�GX�JRXYHUQHPHQW�HW�TXL��VRXV
O
DUJXPHQW�GX�FRQWU{OH�GHV�GpSHQVHV��WRPEHQW�SOXW{W�VRXV�OD�FRXSH�GH�ORJLTXHV
GH�UHVWULFWLRQ�

,O�\�D�Oj�OHV�JHUPHV�G
XQH�IRUPH�G
DSDUWKHLG�ILVFDO��FH�TXL�SRUWH�DWWHLQWH�DX�FULWqUH
FLWR\HQ�G
XQH�SHUVRQQH��XQ�YRWH��(Q�HIIHW��SRXU�MXVWLILHU�OHXUV�FRPSRUWHPHQWV
ILVFDX[��OHV�JRXYHUQHPHQWV�pYRTXHQW�IUpTXHPPHQW�O
DUJXPHQW�GH�OD�UHGGLWLRQ�GH
FRPSWH�DX[�SD\HXUV�GH�WD[H��TXL�Q
HVW�SDV�XQ�DUJXPHQW�GH�W\SH�XQH�SHUVRQQH��XQ
YRWH��PDLV�SOXW{W�XQ�DUJXPHQW�GH�W\SH�XQ�GROODU��XQ�YRWH��2Q�ULVTXH�LFL�j�SOXV�RX
PRLQV�ORQJ�WHUPH�GH�FUpHU�GHX[�FODVVHV�GH�FLWR\HQ1(V���FHX[�HW�FHOOHV�TXL�SDLHQW
GHV�LPS{WV��j�TXL�RQ�UHQG�GHV�FRPSWHV�HW�TXL�RQW�GHV�GURLWV��HW�FHX[�HW�FHOOHV�TXL
Q
HQ�SDLHQW�SDV�HW�TXL�Q
RQW�SDV�YRL[�DX�FKDSLWUH�

,O�\�DXUDLW�PR\HQ�GH�FRUULJHU�FHWWH�DSSURFKH�LQpJDOLWDLUH�GHV�GHX[�ILVFDOLWpV�
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�� /H�JRXYHUQHPHQW�IpGpUDO�HW�OH�JRXYHUQHPHQW�GX�4XpEHF�RQW�SURFpGp�DX
FRXUV�GHV�GHUQLqUHV�DQQpHV�j�G
LPSRUWDQWHV�EDLVVHV�G
LPS{W�TXL�RQW
GpPRQWUp�OHXU�FDSDFLWp�UHVSHFWLYH�GH�GpSHQVHU�SRXU�UpGXLUH�OHV�pFDUWV�HW
DXJPHQWp�SOXW{W�GLUHFWHPHQW�OHV�pFDUWV�HQWUH�SOXV�ULFKHV�HW�SOXV�SDXYUHV�

7RXMRXUV�VHORQ�OHV�ORJLTXHV�LQYRTXpHV�DX[�GHX[�GHUQLHUV�SRLQWV��F
HVW�j�FRXSV�GH
PLOOLDUGV�TXH�OHV�GHX[�JRXYHUQHPHQWV�RQW�EDLVVp�OHV�LPS{WV�GHV�SDUWLFXOLHUV�HW�GHV
HQWUHSULVHV�ORUV�GHV�WURLV�GHUQLHUV�EXGJHWV��&HV�EDLVVHV�G
LPS{W��QRQ�QpFHVVDLUHV
HQ�VRL��PRQWUHQW�TXH�OHV�PDUJHV�GH�PDQ±XYUH�pWDLHQW�Oj�SRXU�DJLU�GDQV�XQH
GLUHFWLRQ�GH�UpGXFWLRQ�G
pFDUWV�HW�GH�UpGXFWLRQ�GH�OD�SDXYUHWp�HW�TXH�VL�RQ�QH�O
D
SDV�IDLW��LO�V
HVW�SOXW{W�DJL�G
XQ�FKRL[�TXH�G
XQ�PDQTXH�GH�FDSDFLWpV��&RPPH�FHV
EDLVVHV�G
LPS{W�Q
RQW�SDV�pWp�DFFRPSDJQpHV�GH�PHVXUHV�GH�PrPH�LPSDFW�SRXU�OHV
SHUVRQQHV�VRXV�OH�VHXLO�G
LPSRVLWLRQ�QXOOH��HOOHV�RQW�SOXW{W�FRQWULEXp�j�DXJPHQWHU
GHV�pFDUWV�GpMj�HQ�DFFURLVVHPHQW�GDQV�O
pFRQRPLH�GH�PDUFKp��/RLQ�GH�UHPSOLU�OD
PLVVLRQ�GH�O
eWDW�GH�UHGLVWULEXHU�OD�ULFKHVVH��HOOHV�RQW�FUpp�XQ�DFFURLVVHPHQW
G
pFDUWV�GH�SOXVLHXUV�PLOOLDUGV�HQWUH�OHV�UHYHQXV�GHV�SOXV�ULFKHV�HW�GHV�SOXV
SDXYUHV��(Q�������O
DFFURLVVHPHQW�SUpYX�G��DX[�EDLVVHV�G
LPS{W�IpGpUDOH�HW
TXpEpFRLVH�GX�UHYHQX�QHW�G
XQH�IDPLOOH�GH���DGXOWHV���HQIDQWV�JDJQDQW���������
pWDLW�GH�������HW�LO�GHYDLW�DWWHLQGUH�������HQ�������FHFL�DYDQW�OH�EXGJHW�TXpEpFRLV
�����������TXL�D�DFFHQWXp�OD�WHQGDQFH��,O�pWDLW�QpJOLJHDEOH�SRXU�XQH�IDPLOOH
JDJQDQW����������GRQW�OH�UHYHQX�V
HVW�GpWpULRUp�FRQVWDPPHQW�GHSXLV������
QRWDPPHQW�SDU�GpIDXW�G
LQGH[HU�OHV�DOORFDWLRQV�IDPLOLDOHV�

�� /HV�PHVXUHV�ILVFDOHV�GX�JRXYHUQHPHQW�IpGpUDO�HW�GX�JRXYHUQHPHQW�GX
4XpEHF�RQW�EHDXFRXS�GpVHQJDJp�OHV�HQWUHSULVHV�HW�OHV�JUDQGV�GpWHQWHXUV
GH�FDSLWDX[�GH�OHXUV�UHVSRQVDELOLWpV�HQ�UHJDUG�GX�ELHQ�FRPPXQ�HW�GH�OD
UHGLVWULEXWLRQ�GH�OD�ULFKHVVH�

(Q�YRXODQW�DGDSWHU�OD�VRFLpWp�j�OD�JOREDOLVDWLRQ�GHV�PDUFKpV�HW�FUpHU�XQ
HQYLURQQHPHQW�pFRQRPLTXH�©FRPSpWLWLIª��OHV�GHX[�JRXYHUQHPHQWV�RQW�RIIHUW�GHV
DYDQWDJHV�ILVFDX[�LPSRUWDQWV�DX[�HQWUHSULVHV�HW�DX[�GpWHQWHXUV�GH�FDSLWDX[�DX



&ROOHFWLI�SRXU�XQH�ORL�VXU�O
pOLPLQDWLRQ�GH�OD�SDXYUHWp
0pPRLUH�j�OD�&RPPLVVLRQ�VXU�OH�GpVpTXLOLEUH�ILVFDO

3DJH����VXU���

FRXUV�GHV�GHUQLqUHV�DQQpHV��,OV�RQW�FKRLVL�GH�SHUGUH�GHV�UHYHQXV�DFTXLV�HQ�PLVDQW
SOXW{W�VXU�O
DXJPHQWDWLRQ�GH�OHXUV�UHYHQXV�IXWXUV�SDU�O
HIIHW�GH�OD�FURLVVDQFH
pFRQRPLTXH�DLQVL�VWLPXOpH��&H�TXL�HVW�JDJQp�HQ�DWWUDFWLRQ�pFRQRPLTXH�HVW
WRXWHIRLV�SHUGX�HQ�VROLGDULWp�ILVFDOH��/HV�JRXYHUQHPHQWV�RQW�DLQVL�SULV�OH�ULVTXH�GH
OLWWpUDOHPHQW�GpGRXDQHU�OHV�JUDQGV�DFWHXUV�GX�PDUFKp�GH�OHXUV�UHVSRQVDELOLWpV
FRUSRUDWLYHV�j�O
pJDUG�GHV�YDOHXUV�IRQGDPHQWDOHV�GH�OD�VRFLpWp�GDQV�ODTXHOOH�LOV
V
HQULFKLVVHQW�HW�IRQW�FRPPHUFH�HW�GH�OHXUV�REOLJDWLRQV�IDFH�j�OD�UHGLVWULEXWLRQ�GH
OD�ULFKHVVH��'DQV�FH�FDV�FRPPH�GDQV�FHOXL�GHV�EDLVVHV�G
LPS{W��RQ�D�VDFULILp��VRXV
OD�SUHVVLRQ�GHV�UHYHQGLFDWLRQV�GHV�PLHX[�pTXLSpV�VXU�OH�SODQ�pFRQRPLTXH��XQH
VROLGDULWp�ILVFDOH�SDWLHPPHQW�FRQVWUXLWH�HW�XQH�PDUJH�GH�PDQ±XYUH�GpMj�GpIULFKpH
HW�GLVSRQLEOH�HQ�FDV�GH�FRXS�GXU�pFRQRPLTXH��&H�FRPSRUWHPHQW��TXL�pTXLYDXW�j
GLUH�©DXJPHQWRQV�OHV�pFDUWV�PDLQWHQDQW�SRXU�PLHX[�OHV�UpGXLUH�SOXV�WDUGª��UpVLVWH
GLIILFLOHPHQW�j�XQ�H[DPHQ�GH�VD�ORJLTXH�

�� /H�4XpEHF�Q
D�SDV�WUDQVIpUp�DX[�SHUVRQQHV�OHV�EpQpILFHV�DFFUXV�HQ
SURYHQDQFH�GX�JRXYHUQHPHQW�IpGpUDO�DX�WLWUH�GHV�DOORFDWLRQV�IDPLOLDOHV�RX
GH�O
DLGH�j�O
HPSORL�

/H�PDQTXH�j�GLVWLQJXHU�HQWUH�VHUYLFHV�FRPPXQV�HW�UHGLVWULEXWLRQ�GH�OD�ULFKHVVH
HVW�DVVH]�ELHQ�LOOXVWUp�pJDOHPHQW�SDU�OH�IDLW�TXH�OH�4XpEHF�D�UpFXSpUp�SRXU�VD
SROLWLTXH�IDPLOLDOH�O
DPpOLRUDWLRQ�GH�OD�FRQWULEXWLRQ�IpGpUDOH�j�OD�SUHVWDWLRQ�ILVFDOH
SRXU�HQIDQW�HQ�GLPLQXDQW�G
DXWDQW�VD�SURSUH�FRQWULEXWLRQ�DX[�DOORFDWLRQV
IDPLOLDOHV�TXpEpFRLVHV��,O�D�DJL�GH�PDQLqUH�VLPLODLUH�GDQV�OH�FDGUH�GH�O
HQWHQWH�VXU
OD�PDLQ�G
±XYUH��HQ�GLPLQXDQW�VD�FRQWULEXWLRQ�j�(PSORL�4XpEHF�HQ�SURSRUWLRQ
GH�O
DXJPHQWDWLRQ�GH�OD�FRQWULEXWLRQ�IpGpUDOH�j�OD�PrPH�RUJDQLVDWLRQ��2U�OD
FRQWULEXWLRQ�IpGpUDOH�FLEOH�OHV�FK{PHXUV�HW�FK{PHXVHV�GH�FRXUWH�GXUpH�HW�OD
FRQWULEXWLRQ�TXpEpFRLVH��GHV�FK{PHXUV�HW�FK{PHXVHV�GH�ORQJXH�GXUpH��VDQV
HPSORL�GHSXLV�SOXV�ORQJWHPSV��PRLQV�IDFLOHPHQW�HPSOR\DEOHV��/H�SUREOqPH�Q
HVW
SDV�OD�SROLWLTXH�IDPLOLDOH��OHV�JDUGHULHV�j�FLQT�GROODUV��RX�O
DPpOLRUDWLRQ�GX�VXSSRUW
j�OD�PDLQ�G
±XYUH�HQ�FK{PDJH�GH�FRXUWH�GXUpH��/H�SUREOqPH�HVW�TXH�FHV�UHWUDLWV
GH�FRQWULEXWLRQ�DXJPHQWHQW�GDQV�OHV�GHX[�FDV�OH�GpVpTXLOLEUH�HQWUH�OHV�UHYHQXV�HW
OH�VXSSRUW�FRQVHQWL�DX[�SOXV�SDXYUHV�FRPSDUDWLYHPHQW�j�FH�TXL�HVW�FRQVHQWL�j�GH
FDWpJRULHV�SOXV�HQ�PR\HQ��(Q�IDLW�OH�4XpEHF�D�ODLVVp�VH�GpJUDGHU�OH�UHYHQX�GHV
SOXV�SDXYUHV�GH�IDoRQ�VXEVWDQWLHOOH�GHSXLV������HW�RQ�YRLW�TXH�OD�GLPLQXWLRQ�GHV
WUDQVIHUWV�IpGpUDX[�Q
H[SOLTXH�SDV�WRXW�SXLVTX
LO�V
HVW�SUpVHQWp�GHV�VLWXDWLRQV�RX
GHV�WUDQVIHUWV�DFFUXV�RQW�FRQGXLW�j�OHXU�UpFXSpUDWLRQ�j�G
DXWUHV�ILQV��/H
JRXYHUQHPHQW�GX�4XpEHF�D�DLQVL�ODLVVp�VH�GpVpTXLOLEUHU�GDYDQWDJH�OHV�pFDUWV�GH
UHYHQXV�HQWUH�SOXV�ULFKHV�HW�SOXV�SDXYUHV�

�� /H�JRXYHUQHPHQW�IpGpUDO�QH�IDLW�SDV�VD�SDUW�HQ�PDWLqUH�GH�OXWWH�j�OD
SDXYUHWp��SDU�H[HPSOH�DX�WLWUH�GX�ORJHPHQW�VRFLDO�

,O�IDXW�FRQVWDWHU�G
DXWUH�SDUW�TXH�OH�JRXYHUQHPHQW�IpGpUDO�Q
D�SDV�GRQQp�HIIHW�j
O
HQJDJHPHQW�SULV�HQ������SDU�OD�&KDPEUH�GHV�FRPPXQHV�G
pOLPLQHU�OD�SDXYUHWp
GHV�HQIDQWV�SRXU�O
DQ�������(Q�IDLW�DX�FRXUV�GH�OD�GHUQLqUH�GpFHQQLH��OH
JRXYHUQHPHQW�IpGpUDO�Q
D�SDV�IDLW�VD�SDUW�HQ�PDWLqUH�GH�OXWWH�FRQWUH�OD�SDXYUHWp
WDQW�GDQV�VHV�GRPDLQHV�GH�MXULGLFWLRQ�TXH�GDQV�OHV�WUDQVIHUWV�DX[�SURYLQFHV�TXL
IRQW�IDFH�j�O
DLGH�GH�SUHPLqUH�OLJQH�VXU�OD�TXHVWLRQ��TXH�GDQV�OH�FDV�GH
SURJUDPPHV�FRQMRLQWV��2Q�SHXW�LQYRTXHU�HQ�SDUWLFXOLHU�OH�GpVLQYHVWLVVHPHQW
QDYUDQW�GX�IpGpUDO�DX�SODQ�GX�ORJHPHQW�VRFLDO�TXL��GDQV�XQH�ORJLTXH�GH
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GpVpTXLOLEUH�ILVFDO�JpQpUDO�GpVDYDQWDJHXVH�SRXU�OH�4XpEHF��D�SRXU�HIIHW�GH
GpFRXUDJHU�O
LQYHVWLVVHPHQW�GX�4XpEHF�GDQV�GHV�HQWHQWHV�DX[TXHOOHV�LO�SRXUUDLW
FRQVHQWLU�PDLV�SRXU�OHVTXHOV�LO�QH�YHXW�SDV�FRQVHQWLU�VHXO��/H�IpGpUDO�D�DLQVL
FRQWULEXp�OXL�DXVVL�DX�GpVpTXLOLEUH�HQWUH�SOXV�ULFKHV�HW�SOXV�SDXYUHV�

�� /D�FDLVVH�GH�O
DVVXUDQFH�HPSORL��JpUpH�SDU�OH�JRXYHUQHPHQW�IpGpUDO��HVW
GpWRXUQpH�GH�VD�ILQ�SUHPLqUH�HW�YLHQW�JRQIOHU�OHV�UHYHQXV�IpGpUDX[�DX[
GpSHQV�GHV�WUDYDLOOHXVHV�HW�WUDYDLOOHXUV�j�IDLEOH�UHYHQX�

/D�FDLVVH�GH�O
DVVXUDQFH�HPSORL��j�ODTXHOOH�OH�JRXYHUQHPHQW�IpGpUDO�QH�FRQWULEXH
SOXV��HW�TXL�Q
HVW�FRQVWLWXpH�GpVRUPDLV�TXH�GH�OD�FRQWULEXWLRQ�GHV�HPSOR\HXUV�HW
GH�FHOOHV�GHV�WUDYDLOOHXUV�HW�WUDYDLOOHXVHV��D�JpQpUp�GHV�VXUSOXV�HQ�UDLVRQ�GH�OD
GLPLQXWLRQ�GX�FK{PDJH�HW�G
XQH�SOXV�JUDQGH�UHVWULFWLRQ�GDQV�O
DLGH�DSSRUWpH�DX[
FK{PHXUV�HW�FK{PHXVHV��/H�JRXYHUQHPHQW�IpGpUDO�LQFOXW�FHV�VXUSOXV�GDQV�VD
PDUJH�GH�PDQ±XYUH��FH�TXL�HVW�LQDFFHSWDEOH�HW�TXL�YLHQW�FRQWULEXHU�DX[�HIIHWV�GH
GpVpTXLOLEUH�JpQpUDO�HQWUH�OD�ILVFDOLWp�IpGpUDOH�SDU�UDSSRUW�j�OD�ILVFDOLWp�SURYLQFLDOH
DORUV�TXH�FHV�VXUSOXV�GHYUDLHQW�VHUYLU�DX�SUHPLHU�FKHI�DX[�WUDYDLOOHXVHV�HW
WUDYDLOOHXUV�TX
LOV�GHYUDLHQW�SURWpJHU��&RPSDUDWLYHPHQW�j�FHWWH�FRQILVFDWLRQ�G
XQ
DYRLU�GHV�HPSOR\HXUV�HW�GHV�WUDYDLOOHXUV�HW�WUDYDLOOHXVHV��RQ�GRLW�pJDOHPHQW
VRXOLJQHU�OH�IDLW�TXH�GH�QRPEUHX[�WUDYDLOOHXUV�HW�WUDYDLOOHXVHV�j�VLWXDWLRQ�SUpFDLUH
FRQWULEXHQW�j�IRQGV�SHUGXV�j�FHWWH�FDLVVH�VDQV�MDPDLV�SRXYRLU�HQ�SURILWHU�HQ
UDLVRQ�GH�OHXUV�SpULRGHV�GH�WUDYDLO�WURS�FRXUWHV�SRXU�SRXYRLU�\�DFFpGHU�

(QILQ��FRPPH�OHV�V\VWqPHV�GH�VpFXULWp�GX�UHYHQX�GLVWLQJXHQW�DX�&DQDGD
O
DVVXUDQFH�HPSORL��GH�MXULGLFWLRQ�IpGpUDOH�HW�GH�FRXUWH�GXUpH��GH�O
DVVLVWDQFH�
HPSORL��GH�MXULGLFWLRQ�SURYLQFLDOH�HW�GH�ORQJXH�GXUpH��OD�VHFRQGH�SUHQDQW�OH�UHODLV
GH�OD�SUHPLqUH��OHV�PDQ±XYUHV�GHV�JRXYHUQHPHQWV�SURYLQFLDX[�HW�IpGpUDX[�SRXU
LPSXWHU�j�O
DXWUH�SDUWLH�GHV�GpSHQVHV�GH�VXSSRUW�j�OD�PDLQ�G
±XYUH��HQ�UHYHQXV�RX
HQ�SURJUDPPHV��RQW�SRXU�HIIHW�GH�GpWRXUQHU�FHV�SURJUDPPHV�GH�OHXU�ILQDOLWp��&HV
SUDWLTXHV�FRQGLWLRQQHQW�O
DFFHVVLELOLWp��OD�TXDOLWp�HW�OD�GXUpH�GHV�SURJUDPPHV�HQ
IRQFWLRQ�GH�OD�PRLQGUH�GpSHQVH�GDQV�VD�SURSUH�MXULGLFWLRQ�SOXW{W�TX
HQ�IRQFWLRQ
G
XQH�DSSURFKH�LQWpJUpH�GHV�EHVRLQV�GH�OD�PDLQ�G
±XYUH��(OOHV�FRQGDPQHQW�GHV
SHUVRQQHV�j�GHV�FHUFOHV�YLFLHX[�WUDYDLO�SUpFDLUH�FK{PDJH�DLGH�VRFLDOH�DX�OLHX�GH
IDFLOLWHU��HQ�\�PHWWDQW�OHV�PR\HQV�QpFHVVDLUHV����GHV�PR\HQV�GLVSRQLEOHV������XQ
FKHPLQHPHQW�FRQWLQX�YHUV�XQH�VLWXDWLRQ�PHLOOHXUH�DX�SODQ�SURIHVVLRQQHO�FRPPH
DX�SODQ�GX�UHYHQX���$XWUH�GpVpTXLOLEUH�

�� /HV�TXHUHOOHV�IpGpUDOHV�SURYLQFLDOHV�VRQW�LPSURGXFWLYHV�HQ�UHJDUG�GHV
REMHFWLIV�IRQGDPHQWDX[�GH�OD�ILVFDOLWp�HW�HOOHV�GHVVHUYHQW�OD�UpDOLVDWLRQ
HIIHFWLYH�GH�O
pJDOLWp�HQ�GURLWV�SRXU�WRXWHV�HW�WRXV�

/H�SRLQW�SUpFpGHQW�O
LOOXVWUH��ELHQ�TXH�OHV�GpVpTXLOLEUHV�ILVFDX[�H[LVWHQW�UpHOOHPHQW
HQWUH�OHV�GHX[�RUGUHV�GH�JRXYHUQHPHQW��LOV�QH�VHPEOHQW�SDV�OH�IDLW�G
XQ�QLYHDX�GH
JRXYHUQHPHQW�SOXV�SUpRFFXSp�GH�MXVWLFH�VRFLDOH�TXH�O
DXWUH��6L�OHV�PpVHQWHQWHV
DFWXHOOHV�VRQW�pYLGHPPHQW�LPSURGXFWLYHV��HOOHV�QH�FRQGXLVHQW�GRQF�SDV�j�SHQVHU
TXH�OHXU�VROXWLRQ�FKDQJHUDLW�QpFHVVDLUHPHQW�TXRL�TXH�FH�VRLW�j�O
RUGUH�DFWXHO�GHV
FKRVHV�QRWDPPHQW�HQ�FH�TXL�FRQFHUQH�OD�UHGLVWULEXWLRQ�GH�OD�ULFKHVVH�RX�OH�IDLW
G
DVVXUHU�OH�ELHQ�FRPPXQ��TXRLTXH�GDQV�FHUWDLQV�FDV�HOOH�SHUPHWWUDLW�DX�4XpEHF
GH�GRQQHU�GHV�VHUYLFHV�SUpVHQWHPHQW�EORTXpV�SDU�OD�GLIILFXOWp�G
HQ�DUULYHU�j�XQH
HQWHQWH�VXU�OH�ILQDQFHPHQW��(Q�IDLW�OH�IpGpUDO�FRQWUH�SHUIRUPH�HW�PDOJUp�OH
GpVpTXLOLEUH�ILVFDO�TXL�OXL�LQFRPEH��OH�4XpEHF�DXUDLW�SX�XWLOLVHU�DXWUHPHQW�VHV
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SURSUHV�PDUJHV�GH�PDQ±XYUH�V
LO�O
DYDLW�YRXOX�HW�LO�QH�O
D�SDV�IDLW��6LQJXOLqUHPHQW�
HQ�PDWLqUH�G
DFFURLVVHPHQW�GHV�GpVpTXLOLEUHV�HQWUH�SOXV�ULFKHV�HW�SOXV�SDXYUHV�HW
G
DMXVWHPHQW�GHV�VRFLpWpV�FDQDGLHQQH�HW�TXpEpFRLVH�j�OD�ORJLTXH�QpROLEpUDOH
DPELDQWH��OHV�GHX[�JRXYHUQHPHQWV�GRQQHQW�SOXW{W�O
LPSUHVVLRQ�GH�V
DFFRUGHU�

��� /HV�pFDUWV�HQWUH�ULFKHV�HW�SDXYUHV�V
DFFURLVVHQW�GH�SOXV�HQ�SOXV�VXU�OD
SODQqWH��WDQW�HQWUH�OHV�SHXSOHV�TX
j�O
LQWpULHXU�GHV�SHXSOHV�

/D�FKRVH�HVW�GH�SOXV�HQ�SOXV�DGPLVH���OH�QpROLEpUDOLVPH�HW�OD�JOREDOLVDWLRQ�GHV
PDUFKpV�DFFpOqUHQW�SDU�WRXWHV�VRUWHV�G
HIIHWV�FRPELQpV�OD�JpQpUDWLRQ�GHV�LQpJDOLWpV
HW�IRQW�REVWDFOH�j�O
DFWLRQ�GHV�VRFLpWpV�SRXU�OHV�UpGXLUH��0pFKDQW�SUREOqPH�

�� 8QH�UpSRQVH�FRQVROLGpH�DX[
TXHVWLRQV�GH�OD�&RPPLVVLRQ
HQ�IRQFWLRQ�G
XQ�REMHFWLI�GH
MHWHU�OHV�EDVHV�GH�VRFLpWpV
VDQV�SDXYUHWp

5HYHQRQV�PDLQWHQDQW�DX[�TXHVWLRQV�GH�OD�&RPPLVVLRQ�

­�OD�SUHPLqUH�TXHVWLRQ��©4XHOOHV�VRQW�OHV�FDXVHV�IRQGDPHQWDOHV�GX�GpVpTXLOLEUH�ILVFDO�H[LVWDQW
HQWUH�OH�JRXYHUQHPHQW�IpGpUDO�HW�OH�4XpEHF"ª��YRLFL�XQH�UpSRQVH�HQ�WURLV�SRLQWV�

/H�GpVpTXLOLEUH�ILVFDO�H[LVWDQW�HQWUH�OH�JRXYHUQHPHQW�IpGpUDO�HW�OH�4XpEHF�HVW�FDXVp�SDU�

• OD�GpFRQQH[LRQ�GHV�GHX[�UpJLPHV�SDU�UDSSRUW�DX[�ILQDOLWpV�GH�OD�ILVFDOLWp�

• OHV�GLYHUJHQFHV�GH�YXHV�VXU�OD�IpGpUDWLRQ�FDQDGLHQQH�HW

• OH�IORX�VXU�OHV�FKDPSV�GH�FRPSpWHQFH�

/HV�GHX[�GHUQLHUV�SRLQWV�QH�UHOqYHQW�SDV�YUDLPHQW�GH�QRWUH�FRPSpWHQFH��HW�QRXV�QH�OHV
WUDLWHURQV�SDV��PDLV�LOV�QH�QRXV�SDUDLVVHQW�SDV�LQVXUPRQWDEOHV�VL�OD�YRORQWp�GH�VXUPRQWHU�OH
SUHPLHU�SUREOqPH�HVW�SUpVHQWH�

$SUqV�OH�GpYHORSSHPHQW�TXH�QRXV�YHQRQV�GH�IDLUH��LO�Q
HVW�SOXV�SRVVLEOH�GH�UpSRQGUH
VWULFWHPHQW�j�OD�GHX[LqPH�TXHVWLRQ��©4XHOOHV�VRQW�OHV�FRQVpTXHQFHV�GH�FH�GpVpTXLOLEUH"ª�
SDUFH�TXH�OH�GpVpTXLOLEUH�HQ�TXHVWLRQ�FDFKH�XQ�GpVpTXLOLEUH�HQFRUH�SOXV�IRQGDPHQWDO��TX
LO
IDXW�G
DERUG�WUDLWHU��OH�GpVpTXLOLEUH�HQWUH�SOXV�ULFKHV�HW�SOXV�SDXYUHV�DVVRFLDEOH�j�OD�ILVFDOLWp�
WDQW�DX�SODQ�TXpEpFRLV�TXH�IpGpUDO��,O�\�D�HQ�IDLW�LQWHUDFWLRQ�HQWUH�OH�GpVpTXLOLEUH�ILVFDO�HQWUH
OHV�QLYHDX[�GH�JRXYHUQHPHQW�HW�OH�GpVpTXLOLEUH�ILVFDO�HQWUH�OHV�SHUVRQQHV�

­�OD�WURLVLqPH�TXHVWLRQ��©4XHOOHV�VROXWLRQV�FRQFUqWHV�SHXYHQW�rWUH�PLVHV�GH�O
DYDQW�DILQ�GH
FRUULJHU�FH�GpVpTXLOLEUH"ª��RQ�SRXUUDLW�VH�GHPDQGHU�G
DERUG�©(VW�FH�TXH�OHV�4XpEpFRLVHV�HW
4XpEpFRLV�HQ�VLWXDWLRQ�GH�SDXYUHWp�RQW�LQWpUrW�j�FH�TXH�VH�FRUULJH�OH�GpVpTXLOLEUH�ILVFDO�HQWUH
OH�JRXYHUQHPHQW�IpGpUDO�HW�OH�JRXYHUQHPHQW�GX�4XpEHF"ª



&ROOHFWLI�SRXU�XQH�ORL�VXU�O
pOLPLQDWLRQ�GH�OD�SDXYUHWp
0pPRLUH�j�OD�&RPPLVVLRQ�VXU�OH�GpVpTXLOLEUH�ILVFDO

3DJH����VXU���

(W�RQ�SRXUUDLW�UpSRQGUH���SRXU�TXH�OHV�4XpEpFRLVHV�HW�4XpEpFRLV�HQ�VLWXDWLRQ�GH�SDXYUHWp
DLHQW�LQWpUrW�j�FH�TXH�VH�FRUULJH�OH�GpVpTXLOLEUH�ILVFDO�HQWUH�OH�JRXYHUQHPHQW�IpGpUDO�HW�OH
JRXYHUQHPHQW�GX�4XpEHF�HW�SRXU�TXH�VH�FRUULJH�FH�GpVpTXLOLEUH��LO�IDXW�XQ�QRXYHDX�SDFWH
ILVFDO�DX�4XpEHF��DX�&DQDGD�HW�HQWUH�OHV�GHX[�QLYHDX[�GH�JRXYHUQHPHQW��,O�IDXW�TXH�FHV
QRXYHDX[�SDFWHV�ILVFDX[�UpSRQGHQW�j�XQ�REMHFWLI�SUHPLHU���MHWHU�OHV�EDVHV�GH�VRFLpWpV�VDQV
SDXYUHWp�

,O�IDXW�LQYHQWHU�GHV�ILVFDOLWpV�YHUV�GHV�VRFLpWpV�VDQV�SDXYUHWp�
&H�VHUDLW�QRWUH�UpSRQVH�JpQpUDOH�j�OD�WURLVLqPH�TXHVWLRQ�

&RPPHQW�OH�IDLUH�HW�FRPPHQW�FLUFRQVWDQFLHU�FHWWH�UpSRQVH�PDLQWHQDQW"

3DU�OH�VHXO�IDLW�G
DYRLU�pODERUp�DYHF�GHV�PLOOLHUV�GH�SHUVRQQHV�XQH�SURSRVLWLRQ�GH�ORL
TXpEpFRLVH�HQ�ERQQH�HW�GXH�IRUPH�YLVDQW�XQ�WHO�REMHFWLI�WRXW�HQ�VH�FRQIRUPDQW�DX[
SUpURJDWLYHV�GH�OD�MXULGLFWLRQ�TXpEpFRLVH��OH�&ROOHFWLI�SRXU�XQH�ORL�VXU�O
pOLPLQDWLRQ�GH�OD
SDXYUHWp�D�EHDXFRXS�UpIOpFKL�VXU�O
DFWLRQ�SRVVLEOH�G
XQ�eWDW�GDQV�FHWWH�GLUHFWLRQ�HW�VXU�OHV
LPSDFWV�VXU�OD�ILVFDOLWp�G
XQ�WHO�eWDW��1RXV�UpIpURQV�OD�&RPPLVVLRQ�j�FHWWH�SURSRVLWLRQ�GH�ORL�
TXH�QRXV�DMRXWRQV�DX�SUpVHQW�PpPRLUH��GH�PrPH�TX
DX�GLVFRXUV�FRPPXQ�DGRSWp�SDU�OHV
PHPEUHV�GX�&ROOHFWLI��WHO�TX
LO�DSSDUDvW�HQ�DQQH[H�

&HFL�IDLW��YRLFL�XQ�FHUWDLQ�QRPEUH�GH�SLVWHV�TXL�UHOqYHQW�GDYDQWDJH�GX�WHUUDLQ�IpGpUDO�
SURYLQFLDO�TXL�HVW�FHOXL�GH�OD�&RPPLVVLRQ�

�� ,O�IDXW�pQRQFHU�FODLUHPHQW�OHV�ILQDOLWpV�GH�OD�ILVFDOLWp�WHOOHV�TXH�QRXV�OHV
DYRQV�pYRTXpHV��HW�IRQGHU�GH�SDUW�HW�G
DXWUH�OD�VROXWLRQ�GX�GpVpTXLOLEUH
FRQVWDWp�VXU�FHV�ILQDOLWpV�

�� ,O�IDXW�UHGpILQLU�OD�ULFKHVVH�HW�SUHQGUH�GDYDQWDJH�HQ�FRPSWH�O
HQVHPEOH�GHV
FRQWULEXWLRQV�DX�ELHQ�FRPPXQ�SRXU�IRQGHU�FHV�ILVFDOLWpV�j�LQYHQWHU�

�� ,O�IDXW�YLVHU�OD�UpGXFWLRQ�SURJUHVVLYH�GHV�pFDUWV�HQWUH�ULFKHV�HW�SDXYUHV�
YRXORLU�SHQVHU�OHV�ILQDQFHV�SXEOLTXHV�HQ�IRQFWLRQ�GH�VRFLpWpV�VDQV�SDXYUHWp
HW�HQJDJHU�O
HQVHPEOH�GH�OD�VRFLpWp�HQ�UHJDUG�GH�FHV�GHX[�REMHFWLIV�

�� ,O�IDXW�DSSUHQGUH�j�GLVWLQJXHU�GDQV�OD�ILVFDOLWp�FH�TXL�UHOqYH�GH�OD�YRORQWp
GH�UHGLVWULEXHU�OD�ULFKHVVH�GH�FH�TXL�UHOqYH�GH�OD�YRORQWp�G
DVVXUHU�OH�ELHQ�HW
OHV�VHUYLFHV�FRPPXQV��DFFRUGHU�XQ�WUDLWHPHQW�VLPLODLUH�j�O
HQVHPEOH�GHV
GpFLVLRQV�TXL�VRQW�GH�O
RUGUH�GH�OD�UHGLVWULEXWLRQ�HW�IDLUH�FRQFRXULU�OHV�GHX[
IRQFWLRQV�GH�OD�ILVFDOLWp�j�OD�UpGXFWLRQ�GHV�pFDUWV�HW�GH�OD�SDXYUHWp�

�� ,O�IDXW�LQWpJUHU�OHV�ILVFDOLWpV�GHV�SDUWLFXOLHUV�DX�GHVVXV�HW�DX�GHVVRXV�GHV
VHXLOV�G
LPSRVLWLRQ�QXOOH�HW�KDUPRQLVHU�FHV�VHXLOV�

�� ,O�IDXW�FRUULJHU�UDSLGHPHQW�WDQW�DX�IpGpUDO�TX
DX�4XpEHF�OHV
DFFURLVVHPHQWV�UpFHQWV�G
pFDUWV�FDXVpV�SDU�OHV�EDLVVHV�G
LPS{W�HQ
DPpOLRUDQW�SULRULWDLUHPHQW�OHV�UHYHQXV�HW�OHV�FRQGLWLRQV�GH�YLH�GX�����OH
SOXV�SDXYUH�GH�OD�SRSXODWLRQ�ORUV�GHV�SURFKDLQV�EXGJHWV�

�� ,O�IDXW�DUUrWHU�GH�GpUHVSRQVDELOLVHU�OHV�HQWUHSULVHV�DX�SODQ�ILVFDO�HW�OHV
LPSOLTXHU�GDQV�OD�FRQVWUXFWLRQ�GH�VRFLpWpV�SOXV�pJDOLWDLUHV�HW�VDQV
SDXYUHWp��,O�HVW�LPSHQVDEOH�TXH�OHV�JRXYHUQHPHQWV�VH�SULYHQW�GH�UHYHQXV
HQ�pYLWDQW�G
LPSRVHU�OH�JUDQG�FDSLWDO�RX�HQ�SHUPHWWDQW�TXH�GH�JUDQGHV
VRFLpWpV�V
HQ�WLUHQW�HQ�UHSRUWDQW�FRQVWDPPHQW�OHV�LPS{WV�j�SD\HU�
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�� /H�4XpEHF�GRLW�YRLU�j�UHGLVWULEXHU�DX[�SHUVRQQHV�j�IDLEOH�UHYHQX
FRQFHUQpHV�OHV�DPpOLRUDWLRQV�GH�UHYHQX�HW�GH�VHUYLFHV�TXL�OHXU�VRQW
DFFRUGpHV�SDU�OH�IpGpUDO�

�� /H�JRXYHUQHPHQW�IpGpUDO�GRLW�DVVXPHU�VD�SDUW�GH�UHVSRQVDELOLWp�HQ�PDWLqUH
GH�UpGXFWLRQ�G
pFDUWV�HW�GH�OXWWH�FRQWUH�OD�SDXYUHWp�HW�\�DOORXHU�OHV
UHVVRXUFHV�QpFHVVDLUHV�WDQW�GDQV�VHV�GRPDLQHV�GH�MXULGLFWLRQ�TXH�GDQV�OHV
GLIIpUHQWHV�IRUPHV�GH�WUDQVIHUWV�DX[�SURYLQFHV��QRWDPPHQW�SRXU�OD�VpFXULWp
GX�UHYHQX��,O�GRLW�LQYHVWLU�VXEVWDQWLHOOHPHQW�DYHF�OH�4XpEHF�HQ�PDWLqUH�GH
ORJHPHQW�VRFLDO�

��� /D�FDLVVH�GH�O
DVVXUDQFH�HPSORL�GRLW�rWUH�GLVWLQJXpH�GHV�ILQDQFHV
SXEOLTXHV�JpQpUDOHV�IpGpUDOHV�HW�UpVHUYpH�j�VD�ILQDOLWp�GH�VXSSRUW�j�OD�PDLQ
G
±XYUH��(OOH�GRLW�VHUYLU�GDYDQWDJH�OHV�WUDYDLOOHXUV�HW�OHV�WUDYDLOOHXVHV�GDQV
OH�EHVRLQ��,O�IDXW�SRXUVXLYUH�OD�UpIOH[LRQ�VXU�O
LQWpJUDWLRQ�GX�VXSSRUW�j�OD
PDLQ�G
±XYUH�HQ�OHYDQW�DX�EHVRLQ�OHV�EDUULqUHV�GH�MXULGLFWLRQ�

��� 'DQV�VHV�IRUPXOHV�GH�SHUpTXDWLRQ�HW�GH�SDLHPHQWV�GH�WUDQVIHUWV��OH�IpGpUDO
GHYUDLW�VRXWHQLU�HW�ERQLILHU�O
HIIRUW�GH�SURYLQFHV�TXL�VH�GRQQHUDLHQW�GHV
REMHFWLIV�SOXV�LPSRUWDQWV�TXH�OD�PR\HQQH�GH�UpGXFWLRQ�GHV�LQpJDOLWpV�HW�GH
UpRUJDQLVDWLRQ�HQ�IRQFWLRQ�G
XQ�FRQFHSW�GH�VRFLpWp�VDQV�SDXYUHWp�

��� /H�JRXYHUQHPHQW�TXpEpFRLV�FRPPH�OH�JRXYHUQHPHQW�IpGpUDO�GHYUDLHQW
SUpYRLU�GHV�PDUJHV�GH�PDQ±XYUH�LPSRUWDQWHV�GDQV�OHXUV�ILQDQFHV
SXEOLTXHV�SRXU�FRQWULEXHU�j�UpGXLUH�OHV�pFDUWV�GH�ULFKHVVH�HQWUH�OHV�SHXSOHV
GX�PRQGH�HW�DJLU�GDQV�OH�PrPH�HVSULW�GDQV�OHXU�SROLWLTXH�LQWHUQDWLRQDOH�

1RXV�VRPPHV�ELHQ�FRQVFLHQW(V�TX
LO�V
DJLW�G
D[HV�GH�FKDQJHPHQW�PDMHXUV�HW�TX
XQ
GpVpTXLOLEUH�HQWUH�GHX[�QLYHDX[�GH�JRXYHUQHPHQW�QH�SHXW�rWUH�UpVROX�SDU�O
DFWLRQ�G
XQ�VHXO
DFWHXU��0DLV�O
DFWLRQ�UpVROXH�G
XQ�VHXO�DFWHXU�SHXW�PRELOLVHU�HW�SURGXLUH�GHV�HIIHWV
LPSUpYLVLEOHV��VXUWRXW�TXDQG�XQH�VLWXDWLRQ�HVW�EORTXpH�

,O�HVW�ELHQ�FODLU�TX
pWDQW�QRPPpH�SDU�OH�JRXYHUQHPHQW�GX�4XpEHF��OH�SRXYRLU�GH
UHFRPPDQGDWLRQ�GH�OD�&RPPLVVLRQ�VH�OLPLWH�j�FHWWH�MXULGLFWLRQ���PDLV�QRXV�FUR\RQV�TXH�OH
JRXYHUQHPHQW�GX�4XpEHF�SHXW�VRXVFULUH�XQLODWpUDOHPHQW�DX[�SULQFLSHV�G
DFWLRQ�TXH�QRXV
YHQRQV�G
pQRQFHU��HQ�VDLVLU�OH�JRXYHUQHPHQW�IpGpUDO�HW�OHV�DXWUHV�SURYLQFHV�HW�OHV�OHXU
SURSRVHU��HW�IDLUH�OH�FDV�pFKpDQW�OHV�SUHPLHUV�SDV�GDQV�OHV�GLUHFWLRQV�DQQRQFpHV�DX�PRLQV
GDQV�OHV�GRPDLQHV�R��LO�GLVSRVH�GH�PDUJHV�GH�PDQRHXYUH��&RPPH�QRWUH�IDoRQ�GH�SRVHU�OH
SUREOqPH�HVW�HQ�DPRQW�GH�OD�SUREOpPDWLTXH�GH�MXULGLFWLRQ��QRXV�SHQVRQV�TX
DYHF�XQ�VXSSRUW
FLWR\HQ�VRXWHQX�HW�EHDXFRXS�GH�GpEDW�SXEOLF�SRXU�LQVFULUH�OHV�TXHVWLRQV�VRXOHYpHV�GDQV
O
LPDJLQDLUH�FROOHFWLI��OD�UDLVRQ�VXSpULHXUH�G
KXPDQLWp�TXL�HVW�LQYRTXpH�SRXUUDLW�rWUH
VXVFHSWLEOH�GH�IRXUQLU�XQ�WHUUDLQ�FRPPXQ�DFFHSWDEOH�GH�SDUW�HW�G
DXWUH�SRXU�UpVRXGUH�OHV
SUREOqPHV�GH�MXULGLFWLRQ�HQ�OHV�WUDQVFHQGDQW��2Q�QH�WUDYHUVH�SDV�XQH�]RQH�GH�VDEOHV
PRXYDQWV��PDLV�RQ�SHXW�OD�VXUYROHU��3RXU�OH�IDLUH�LO�IDXW�WRXWHIRLV�H[HUFHU�VRQ�SRXYRLU
G
LQLWLDWLYH�HW�VH�GRQQHU�GHV�DLOHV�

&
HVW�SRVVLEOH�VXU�FHWWH�SODQqWH�HQ�������/HV�4XpEpFRLV(6�RQW�IDLW�GHV�FKRL[�VRFLDX[�TXL�IRQW
O
HQYLH�GX�UHVWH�GX�&DQDGD�OHTXHO�IDLW�O
HQYLH�GHV�$PpULFDLQ(6�TXL�Q
RQW�WRXMRXUV�SDV�UpXVVL�j
VH�GRQQHU�XQ�V\VWqPH�G
DVVXUDQFH�PDODGLH�XQLYHUVHO��/HV�6XpGRLV(6�VRQW�FDSDEOHV�GH

����������������������������������������������������������������
��1RXV�WUDQVPHWWRQV�SDU�DLOOHXUV�OH�PrPH�PpPRLUH�DX�&RPLWp�SHUPDQHQW�GHV�ILQDQFHV�GX�&DQDGD��&H�VHUD
QRWUH�IDoRQ�G
LQWHUSHOOHU�OHV�GHX[�SDUWLHV�
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V
LPDJLQHU�DYHF�OD�PRLWLp�PRLQV�G
pFDUWV�TXH�QRXV��/HV�'DQRLV(6�RQW�UHIXVp�SDU�UpIpUHQGXP
GH�EDLVVHU�OHXUV�LPS{WV�SDUFH�TX
LOV�VDYHQW�j�TXRL�LOV�VHUYHQW��&HV�©SOXV�YDOXHVª�HQ�GLUHFWLRQ�GH
VRFLpWpV�SOXV�VROLGDLUHV�HW�SDUWDQW�SOXV�KXPDLQHV�IUDSSHQW�O
LPDJLQDWLRQ�HW�PRELOLVHQW��&
HVW�j
FRXSV�G
DXGDFH�TXH�O
KXPDQLWp�DYDQFH�

(W�FHOD�YDXGUD�WRXMRXUV�PLHX[�TXH�GH�VWDWLRQQHU�GHYDQW�G
LQWHUPLQDEOHV�TXHUHOOHV�

eOLPLQHU�OD�SDXYUHWp��F
HVW�SRVVLEOH��)DLVRQV�OH�HW�oD�VH�IHUD�

4XpEHF��OH����VHSWHPEUH�����

&ROOHFWLI�SRXU�XQH�ORL�VXU�O
pOLPLQDWLRQ�GH�OD�SDXYUHWp

&�3�������7HUPLQXV��4XpEHF��4XpEHF���*�.��(�
7pOpSKRQH����������������
7pOpFRSLHXU����������������
&RXUULHU�pOHFWURQLTXH��SDXYUHWH#FOLF�QHW
6LWH�,QWHUQHW���ZZZ�SDXYUHWH�TF�FD
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Tableau 1 : Utilisation du revenu personnel, Québec, 1990-1999
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�� 'pSHQVHV�SHUVRQQHOOHV�HQ�ELHQV�HW�VHUYLFHV�GH�FRQVRPPDWLRQñ

������ ������ ������ ������������������������������������������������ ��

�� %LHQV ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ��

�� ��'XUDEOHV ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ��

�� ��6HPL�GXUDEOHV ����� ����� ����� ����� ����� ������ ������ ������ ������ ������ ��

�� ��1RQ�GXUDEOHV ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ��

�� 6HUYLFHV ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ��

�� 7UDQVIHUWV�FRXUDQWV ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ��

�� $X[�DGPLQLVWUDWLRQV
SXEOLTXHV ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ��

�� ��,PS{WV�VXU�OH�UHYHQX ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ��

��
��'URLWV�VXFFHVVRUDX[�HW
LPS{WV�VXU�OHV�ELHQV�WUDQVPLV
SDU�GpFqV

�� � � �� � � � � � � ��

�� ��&RWLVDWLRQV�DX[�UpJLPHV
G
DVVXUDQFH�VRFLDOH ����� ����� ����� ����� ����� ����� ����� ������ ������ ������ ��

�� ��$XWUHV ��� ��� ��� ��� ��� ����� ��� ��� ����� ����� ��

�� $X[�VRFLpWpV ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ��

�� $X[�QRQ�UpVLGHQWV�GX�&DQDGD ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��

�� eSDUJQH�SHUVRQQHOOH ������ ������ ������ ������ ������ ������ ����� ����� ����� ����� ��
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���/HV�GpSHQVHV�SHUVRQQHOOHV�HQ�ELHQV�HW�VHUYLFHV�GH�FRQVRPPDWLRQ�VRQW�HVWLPpHV�VXU�XQH�EDVH�QDWLRQDOH�

6RXUFHV���,QVWLWXW�GH�OD�VWDWLVWLTXH�GX�4XpEHF��'LUHFWLRQ�GHV�FRPSWHV�HW�GHV�pWXGHV�pFRQRPLTXHV������GpFHPEUH�����

6WDWLVWLTXH�&DQDGD��'LYLVLRQ�GHV�FRPSWHV�QDWLRQDX[�HW�GH�O
HQYLURQQHPHQW�
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Tableau 2 : Provenance du revenu personnel, Québec, 1990-1999
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5HYHQX�FRPSWDEOH�QHW�GHV
H[SORLWDQWV�DJULFROHV�DX�WLWUH
GH�OD�SURGXFWLRQ�DJULFROH
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5HYHQX�QHW�GHV�HQWUHSULVHV
LQGLYLGXHOOHV�QRQ�DJULFROHV�
OR\HUV�FRPSULV
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�� ,QWpUrWV��GLYLGHQGHV�HW
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7UDQVIHUWV�FRXUDQWV�HQ�SURYHQDQFH��

�� 'HV�DGPLQLVWUDWLRQV
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�� 5HYHQX�SHUVRQQHO ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� ��
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6RXUFHV���,QVWLWXW�GH�OD�VWDWLVWLTXH�GX�4XpEHF��'LUHFWLRQ�GHV�FRPSWHV�HW�GHV�pWXGHV�pFRQRPLTXHV�����GpFHPEUH�����

6WDWLVWLTXH�&DQDGD��'LYLVLRQ�GHV�FRPSWHV�QDWLRQDX[�HW�GH�O
HQYLURQQHPHQW�

5HPDUTXH���3RXU�VLWXHU�O
HQMHX�GH�OD�UHGLVWULEXWLRQ�j�WUDYHUV�OD�ILVFDOLWp��LO�HVW�LPSRUWDQW�GH�ELHQ�FRPSUHQGUH�OD�VWUXFWXUH�GX
UHYHQX�SHUVRQQHO��(W�FRQQDLVVDQW�O
LPSRUWDQFH�TXH�SUHQG�O
pWKLTXH�GX�WUDYDLO�GDQV�OD�VRFLpWp�HW�OHV�MXVWLILFDWLIV�TX
HOOH�IRXUQLW
GDQV�O
DSSURFKH�SDUWLFXOLqUH�GHV�WUDQVIHUWV�DX[�SHUVRQQHV�VDQV�HPSORL��LO�HVW�XWLOH�G
H[DPLQHU�OD�SDUW�TX
\�SUHQG�OD�UpPXQpUDWLRQ
SRXU�XQ�WUDYDLO�UHODWLYHPHQW�DX[�DXWUHV�IRUPHV�GH�UHYHQXV��/HV�OLJQHV����HW����GX�WDEOHDX�GRLYHQW�QRWDPPHQW�rWUH�H[DPLQpHV
DYHF�DWWHQWLRQ��(Q�������OHV�4XpEpFRLV(V�RQW�UHoX������00��HQ�UHYHQXV�GH�SODFHPHQW��GHV�UHYHQXV�QRQ�G�V�j�OHXU�WUDYDLO��PDLV�j
OHXU�DUJHQW�HW�j�GHV�GURLWV�VXU�OD�YDOHXU�DMRXWpH�GX�WUDYDLO�GHV�DXWUHV�TXL�OHXU�D�pWp�WUDQVIpUpH�HQ�JDLQV�GH�FDSLWDX[��FHWWH�VRPPH
HVW�FRPSDUDEOH�HQ�LPSRUWDQFH�DX[������00��UHoXV�HQ�UHYHQXV�GH�WUDQVIHUWV�YDULpV�GHV�DGPLQLVWUDWLRQV�SDU�O
HQVHPEOH�GH�OD
SRSXODWLRQ��6XU�FHV������00��GH�UHYHQXV�©QRQ�WUDYDLOOpVª�SRXU�O
HQVHPEOH�GH�OD�SRSXODWLRQ��VHXOHPHQW�HQYLURQ�����00��RQW�pWp
XQ�UHYHQX�G
DLGH�VRFLDOH�UHoX�SDU�OHV�SOXV�SDXYUHV��XQ�UHYHQX�JpQpUDOHPHQW�LQVXIILVDQW�SRXU�FRXYULU�OHV�EHVRLQV�HVVHQWLHOV�
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Tableau 3 : La répartition des revenus par quintiles dans la population
québécoise

5HYHQX�PR\HQ�GHV�XQLWpV�IDPLOLDOHV�VHORQ�OH�W\SH�GH�UHYHQX�HW�LPS{W�PR\HQ�GDQV�FKDTXH�TXLQWLOH�GH�UHYHQX�GLVSRQLEOH��4XpEHF������
4XLQWLOH��&LQTXLqPH�

�OH�SOXV�SDXYUH��� � � � �OH�SOXV�ULFKH���
�

3HUVRQQHV�VHXOHV
5HYHQX�SULYp ����� ����� ����� ������ ������
5HYHQXV�GH�WUDQVIHUW ����� ����� ����� ����� �����
5HYHQX�WRWDO ����� ������ ������ ������ ������
,PS{W ��� ��� ����� ����� ������
5HYHQX�GLVSRQLEOH ����� ������ ������ ������ ������

)DPLOOHV
5HYHQX�SULYp ����� ������ ������ ������ ������
5HYHQXV�GH�WUDQVIHUW ����� ����� ����� ����� �����
5HYHQX�WRWDO ������ ������ ������ ������ �������
,PS{W ��� ����� ����� ������ ������
5HYHQX�GLVSRQLEOH ������ ������ ������ ������ ������

(QVHPEOH�GHV�XQLWpV
5HYHQX�SULYp ����� ������ ������ ������ ������
5HYHQXV�GH�WUDQVIHUW ����� ����� ����� ����� �����
5HYHQX�WRWDO ������ ������ ������ ������ ������
,PS{W ��� ����� ����� ������ ������
5HYHQX�GLVSRQLEOH ����� ������ ������ ������ ������

1RWH���/HV�TXLQWLOHV�RQW�pWp�pWDEOLV�VpSDUpPHQW�SRXU�OHV�SHUVRQQHV�VHXOHV��OHV�IDPLOOHV�HW�OHV�XQLWpV�IDPLOLDOHV�
6RXUFH���6WDWLVWLTXH�&DQDGD��(QTXrWH�VXU�OHV�ILQDQFHV�GHV�FRQVRPPDWHXUV�
&RPSLODWLRQ���,QVWLWXW�GH�OD�VWDWLVWLTXH�GX�4XpEHF�����GpFHPEUH������



&ROOHFWLI�SRXU�XQH�ORL�VXU�O
pOLPLQDWLRQ�GH�OD�SDXYUHWp
0pPRLUH�j�OD�&RPPLVVLRQ�VXU�OH�GpVpTXLOLEUH�ILVFDO

3DJH����VXU���

Annexe 1. Manifeste pour un Québec sans pauvreté

7RXV�OHV�rWUHV�KXPDLQV�QDLVVHQW�OLEUHV�HW�pJDX[�HQ�GLJQLWp�HW�HQ�GURLWV�
,OV�VRQW�GRXpV�GH�UDLVRQ�HW�GH�FRQVFLHQFH�HW�GRLYHQW�DJLU�OHV�XQV�HQYHUV
OHV�DXWUHV�GDQV�XQ�HVSULW�GH�IUDWHUQLWp�

$UWLFOH���GH�OD�'pFODUDWLRQ�XQLYHUVHOOH�GHV�GURLWV�GH�O
KRPPH�������

3DUFH�TXH�OD�SDXYUHWp�HVW�XQ�HPSrFKHPHQW�j�OD
UpDOLVDWLRQ�GH�OD�OLEHUWp�HW�GH�O
pJDOLWp�HQ�GLJQLWp�HW�HQ

GURLWV�GH�WRXWHV�HW�GH�WRXV�HW�SDUFH�TXH�OD�ULFKHVVH�FUppH
GRLW�rWUH�UHGLVWULEXpH�MXVWHPHQW�HQWUH�WRXWHV�HW�WRXV��QRXV

YRXORQV�TXH�O
$VVHPEOpH�QDWLRQDOH�GX�4XpEHF�HQJDJH�OD
VRFLpWp�TXpEpFRLVH�HW�WRXV�VHV�PHPEUHV�j�MHWHU�OHV�EDVHV�G
XQ
4XpEHF�VDQV�SDXYUHWp�

3RXU�FH�IDLUH��QRXV�YRXORQV�XQ�SURJUDPPH�SHUPDQHQW�G
DFWLRQ
YLVDQW�O
pOLPLQDWLRQ�GH�OD�SDXYUHWp��TXL�DERUGHUD�OD�TXHVWLRQ�GH�IDoRQ
JOREDOH��1RXV�YRXORQV�TXH�FH�SURJUDPPH�VRLW�HQFDGUp�SDU�XQH�ORL
IRQGpH�VXU�OHV�GURLWV��VXU�OD�EDVH�GX�SUpDPEXOH�GH�PrPH�TXH�GHV
REMHWV��SULQFLSHV�HW�REMHFWLIV�PLV�GH�O
DYDQW�SDU�OH�&ROOHFWLI�SRXU�XQH
ORL�VXU�O
pOLPLQDWLRQ�GH�OD�SDXYUHWp�GDQV�VD�SURSRVLWLRQ�GH�ORL��&HWWH
SURSRVLWLRQ�GH�ORL�D�pWp�pODERUpH�DSUqV�XQ�VROLGH�WUDYDLO�FLWR\HQ�GDQV
GH�ODUJHV�VHFWHXUV�GH�OD�VRFLpWp��(OOH�D�LPSOLTXp�GHV�SHUVRQQHV�HQ
VLWXDWLRQ�GH�SDXYUHWp��1RXV�VRPPHV�VROLGDLUHV�GH�FH�WUDYDLO��1RXV
YRXORQV�TX
LO�VHUYH�GH�SRLQW�GH�GpSDUW�DX�WUDYDLO�GX�JRXYHUQHPHQW�HW
GHV�SDUOHPHQWDLUHV�TXpEpFRLV�SRXU�HQ�YHQLU�j�XQH�YUDLH�ORL�

3DUFH� TXH� FHWWH� VRFLpWp� FUpH� GH� OD� SDXYUHWp�� GHV� pFDUWV� HW� GH
O
H[FOXVLRQ� SDU� VHV� IDoRQV� GH� IDLUH� DORUV� TX
RQ� SRXUUDLW� IDLUH
DXWUHPHQW�HW�SDUFH�TXH�GHV�SHUVRQQHV�VRQW�DLQVL�SODFpHV�GDQV�GHV
VLWXDWLRQV� LPSRVVLEOHV�� QRXV� UpFODPRQV� HQ� RXWUH� O
DSSOLFDWLRQ
LPPpGLDWH� SDU� OH� JRXYHUQHPHQW� TXpEpFRLV� GHV� SULQFLSHV� HW� GHV
PHVXUHV�XUJHQWHV�SUpFRQLVpV�GDQV�FHWWH�SURSRVLWLRQ�GH�ORL�

1RXV�YRXORQV�SDU�DLOOHXUV�GX�JRXYHUQHPHQW�IpGpUDO�TX
LO�DVVXPH�VD
SDUW� GH� UHVSRQVDELOLWp� GDQV� OH� PrPH� VHQV� HW� TX
LO� \� DOORXH� OHV
UHVVRXUFHV� QpFHVVDLUHV� WDQW� GDQV� VHV� GRPDLQHV� GH� MXULGLFWLRQ� TXH
GDQV�OHV�GLIIpUHQWHV�IRUPHV�GH�WUDQVIHUWV�DX[�SURYLQFHV�

1RXV�DYRQV�FRQVFLHQFH�TXH�FH�TXH�QRXV�YRXORQV�QRXV�HQJDJH�GDQV
QRV�SURSUHV�RUJDQLVDWLRQV�

9RLOj�QRWUH�UrYH��9RLOj�QRWUH�YRORQWp��(W�QRXV�IHURQV�OH�QpFHVVDLUH�

Note : Voir aussi la proposition de loi du Collectif qui accompagne
le présent mémoire, de même que les différents textes disponibles
sur le site Internet au www.pauvrete.qc.ca.

Les trois principes de la
proposition de loi du Collectif :

• La lutte contre la pauvreté est une priorité de
l'action gouvernementale tant qu'on n'est pas
dans un Québec sans pauvreté

• L'amélioration du revenu du cinquième le
plus pauvre de la population prime sur
l'amélioration du revenu du cinquième le plus
riche

• Les personnes qui vivent la pauvreté et leurs
associations sont au cœur de l'élaboration, de
la mise en œuvre et de l'évaluation des
mesures qui les concernent

Les mesures urgentes de la
proposition de loi du Collectif :

• Application d'une clause d'appauvrissement
zéro à l'ensemble du cinquième le plus
pauvre de la population.

• Amendement à la loi de l’aide sociale
instaurant un barème plancher qui assure la
couverture des besoins essentiels et en deçà
duquel aucune coupure, saisie, ponction ou
pénalité ne peut être faite.

• Retour à la gratuité des médicaments pour les
personnes à l'aide sociale et les personnes
âgées recevant le supplément de revenu
garanti.

• Transformation du régime d'allocations
familiales en régime universel avec une
meilleure couverture pour les familles à
faible revenu.

• Revenir à un niveau de construction de 8000
logements sociaux par année.

• Instauration et application du droit pour les
personnes qui le demandent à des mesures
d'orientation, de formation et d'intégration à
l'emploi dans un cheminement continu et
adapté à leur situation.

• Meilleure protection dans les normes du
travail des travailleurs et travailleuses
précaires, à temps partiel, en situation de
travail autonome dépendant.

• Hausse du salaire minimum à un niveau de
sortie de la pauvreté pour une personne seule.


