


3UpVHQWDWLRQ�GH�O¶DVVRFLDWLRQ

$FWLRQV���2EMHFWLIV

/¶DVVRFLDWLRQ�)UDWHUQLWp�HQ�,UDN�D�SRXU�EXW�G
DLGHU�OHV�PLQRULWpV�UHOLJLHXVHV�G
,UDN�j�YLYUH�GLJQHPHQW�GDQV�OHXU�
SD\V��3RXU�FHOD��HOOH�PHW�HQ�°XYUH�GHV�SURMHWV�GH�ORQJ�WHUPH���pGXFDWLRQ��VDQWp��FXOWXUH��UHWRXU�j�O¶HPSORL�HW�
GpYHORSSHPHQW��

2EMHW�GH�QRWUH�GHPDQGH�GH�VRXWLHQ����(TXLSHPHQW�GH�O¶pFROH�
PXOWLFRQIHVVLRQQHOOH�FRQVWUXLWH�SDU�)UDWHUQLWp�HQ�,UDN�j�%DVVRUDK�

(Q�������O¶DUFKHYrTXH�GH�%DVVRUDK�QRXV�D�VROOLFLWp�SRXU�EkWLU�XQH�pFROH�SULPDLUH�PXOWLFRQIHVVLRQQHOOH�DX�F°XU�GH
OD�YLOOH��&H�SURMHW��SHUPHWWDQW�SDU�DLOOHXUV�GH�FUpHU�XQH�GL]DLQH�G¶HPSORLV��HVW�DSSDUX�FRPPH�XQ�SURMHW�IpGpUDWHXU�
SRXU�DLGHU�OHV�KDELWDQWV�j�VRUWLU�GHV�ORJLTXHV�FRPPXQDXWDULVWHV��

/D�FRQVWUXFWLRQ�GH�O¶pFROH�D�pWp�UpDOLVpH�VXU�XQ�WHUUDLQ�H[LVWDQW�TXL�DEULWDLW�GpMj�XQH�pFROH�PDWHUQHOOH��&HWWH�GHUQLqUH�
D�pWp�DJUDQGLH�SRXU�DFFXHLOOLU� ����pOqYHV�VXSSOpPHQWDLUHV��/¶pFROH�SULPDLUH�D�HQVXLWH�pWp�FRQVWUXLWH�HW�SRXUUDLW�
WKpRULTXHPHQW�DFFXHLOOLU�����pOqYHV��FRQWUH����pOqYHV�j�OD�UHQWUpH��������

8Q�LPSRUWDQW�EHVRLQ�ILQDQFLHU�UHVWH�j�FRPEOHU�SRXU�DFKHWHU�OHV�pTXLSHPHQWV�GH�EDVH�HW�OLPLWHU�OD�
SDUWLFLSDWLRQ�GHPDQGpH�DX[�SDUHQWV��



/H�SURMHW���%XGJHW��HQ�(85��

/H�EXGJHW�FL�GHVVXV�QH�FRQFHUQH�TXH�OHV�GpSHQVHV�G¶pTXLSHPHQW�QpFHVVDLUHV�DX�ERQ�IRQFWLRQQHPHQW�GH�O¶pFROH��
/HV�ILQDQFHPHQWV�VROOLFLWpV�VRQW�LQWpJUDOHPHQW�GpGLpV�DX�SURMHW��/¶DVVRFLDWLRQ�HVW�JpUpH�TXDVL�H[FOXVLYHPHQW�SDU�
GHV�EpQpYROHV�HW�QH�VXSSRUWH�TXH�WUqV�SHX�GH�IUDLV�GH�JHVWLRQ�RX�GH�IUDLV�DGPLQLVWUDWLIV��
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7UpVRULHU�GH�O¶DVVRFLDWLRQ�GHSXLV�VHSWHPEUH�������M¶DL�SX�YRLU�)UDWHUQLWp�HQ�,UDN�JUDQGLU�G¶DQQpH�
HQ�DQQpH��DX�SRLQW�TXH�QRXV�VRPPHV�PDLQWHQDQW�UHFRQQXV�FRPPH�XQ�LQWHUORFXWHXU�SULYLOpJLp�
GX�0LQLVWqUH�GHV�$IIDLUHV�(WUDQJqUHV�IUDQoDLV�GDQV�FH�SD\V��

'DQV�FHV�IRQFWLRQV��PHV�UHVSRQVDELOLWpV�P¶DPqQHQW�j�JpUHU�WRXWH�OD�SDUWLH�DGPLQLVWUDWLYH�HW�
ILQDQFLqUH�GH�O¶DVVRFLDWLRQ��VXLYL�GHV�UHFHWWHV��SDLHPHQW�GHV�GpSHQVHV��HQYRL�GHV�UHoXV�ILVFDX[��pWDEOLVVHPHQW�GHV�
FRPSWHV��UHODWLRQV�DYHF�OH�FRPPLVVDLUH�DX[�FRPSWHV��HWF��HW�j�UHSUpVHQWHU�)UDWHUQLWp�HQ�,UDN�GDQV�OHV�UpXQLRQV
LQWHUQDWLRQDOHV�DX[TXHOOHV�HOOH�HVW�GH�SOXV�HQ�SOXV�VRXYHQW�FRQYLpH��

$QQH�6RSKLH�3LFKDUG�

$IIHFWpH�SDU�OHV�FRQGLWLRQV�SUpFDLUHV�GDQV�OHVTXHOOHV�YLYHQW�OHV�PLQRULWpV�UHOLJLHXVHV�G¶,UDN��MH�PH�
VXLV�HQJDJpH�GpEXW������DX�VHLQ�GH�)UDWHUQLWp�HQ�,UDN��-¶DL�UHMRLQW�OH�S{OH�©�OHYpH�GH�IRQGV�ª�DILQ�
GH�GRQQHU�j�O¶DVVRFLDWLRQ�OHV�PR\HQV�G¶DLGHU�OHV�PLQRULWpV�j�UHVWHU�GDQV�OHXU�SD\V�HW�j�\�YLYUH�
GLJQHPHQW���

/HV�F°XUV�VRQW�PDUTXpV�SDU�OH�FRQIOLW�HW�OD�GpILDQFH�HQWUH�OHV�FRPPXQDXWpV�PHWWUD�GX�WHPSV�j�
GLVSDUDvWUH��0DLV�MH�VXLV�FRQYDLQFXH�GH�OH�©�YLYUH�HQVHPEOH�ª�HVW�SRVVLEOH�HW�TX¶LO�SDVVHUD�SDU�OD�

MHXQHVVH�HW�O¶pGXFDWLRQ��&¶HVW�SRXUTXRL�M¶DL�GpFLGp�GH�P¶LPSOLTXHU�GDQV�FH�SURMHW���/HV�pTXLSHPHQWV�j�ILQDQFHU�HW�
OHXU�FR�W�RQW�pWp�GpWHUPLQpV�DYHF�O¶pFROH�ORUV�GH�OD�PLVVLRQ�GX�PRLV�GH�GpFHPEUH��VXSHUYLVpH�SDU�PHV�VRLQV�j�
GLVWDQFH��-H�PH�UHQGUDL�j�%DVVRUDK�HQ�PDL������SRXU�VXLYUH�O¶XWLOLVDWLRQ�GHV�IRQGV��



$QQH[HV�±�)UDWHUQLWp�HQ�,UDN�



$QQH[HV�±�(FROH�PXOWLFRQIHVVLRQQHOOH�GH�%DVVRUDK�

(FROH�SULPDLUH�TXL�FRPSUHQG�j�
SUpVHQW���VDOOHV�GH�FODVVH�HW�OH�
EXUHDX�DGPLQLVWUDWLI

/HV�pOqYHV�GH�SULPDLUH�RQW�UHMRLQW�
OHV�EDQFV�GH�O¶pFROH�HQ�VHSWHPEUH�
�����
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5DSSHO�
'DWH�OLPLWH�GH�GpS{W�GHV�GRVVLHUV������MDQYLHU������j�PLQXLW

'DQV�XQ�VRXFL�GH�SRXYRLU�pWXGLHU�OH�SOXV�JUDQG�QRPEUH�GH�GRVVLHUV��WRXW�GRVVLHU�
GpSDVVDQW�OH�QRPEUH�GH�VOLGHV�PD[LPXP�QH�SRXUUD�SDV�rWUH�UHWHQX��


