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*UDSKLTXH�����6WUXFWXUH�SDU�VH[H�

*UDSKLTXH�����6WUXFWXUH�SDU�VH[H�HW�SDU�JURXSHV�G¶kJHV�±�3URSRUWLRQV��

/D� ���qPH� SURPRWLRQ� GH� VXUYHLOODQWV� FRPSWH� ���� pOqYHV�� &HW� HIIHFWLI� V¶LQVFULW� GDQV� OD� FRQWLQXLWp� GHV�
SURPRWLRQV�SUpFpGHQWHV�GDQV�OH�VHQV�R��LO�WUDGXLW�OD�SpUHQQLVDWLRQ�G¶XQ�UHFUXWHPHQW�LPSRUWDQW���
7RXWHIRLV��XQ�FHUWDLQ�QRPEUH�GHV�GRQQpHV�UHFXHLOOLHV��UHODWLYHV�j�OHXU�SURILO�VRFLRGpPRJUDSKLTXH��LQGLTXH�GHV�
pFDUWV�FRQVpTXHQWV�DYHF�OHV�SURILOV�GHV�UHFUXWHPHQWV�SUpFpGHQWV���
7RXW�G¶DERUG�DX�QLYHDX�GH�OD�SURSRUWLRQ�GH�IHPPHV�UHFUXWpHV��������DUUrWp�GX����DR�W�������DUWLFOH����FRQWUH�
����GDQV�OD����qPH�SURPRWLRQ���
9LHQW�HQVXLWH�O¶kJH�PR\HQ�GHV�pOqYHV�TXL�DIILFKH�pJDOHPHQW�XQ�FKDQJHPHQW�DVVH]�QHW�HQ�SDVVDQW�GH������DQV�
j�������DXFXQ�pFDUW�VLJQLILFDWLI�Q¶DSSDUDLVVDQW�HQWUH� OHV�KRPPHV�HW� OHV�IHPPHV��8QH�GHV�TXHVWLRQV�VXVFLWpH�
SDU� FH� FRQVWDW� HVW� GH� VDYRLU� VL� FHWWH� EDLVVH� GH� SUHVTXH� �� DQV� DPRUFH� XQH� WHQGDQFH� SOXV� ORQJXH� DX�
UDMHXQLVVHPHQW� GHV� pOqYHV� RX� V¶LO� QH� UpVXOWH� TXH� G¶XQ� HIIHW� GH� FRQMRQFWXUH�� (Q� HIIHW�� XQH� REVHUYDWLRQ�
SDQRUDPLTXH�GH�FHW� LQGLFDWHXU� LQGLTXH�TXH�O¶kJH�PR\HQ�GpSHQG�pWURLWHPHQW�GHV�SURPRWLRQV�G¶pOqYHV�VHORQ�
TX¶LOV�DLHQW�pWp�UHFUXWpV�HQ�KDXW�RX�HQ�EDV�GH�OLVWH��YRLU�SODTXHWWH�GH�OD����qPH�SURPRWLRQ���2Q�SHXW�V¶DWWHQGUH�
GqV�ORUV�j�XQH�pOpYDWLRQ�GH�FHW�LQGLFDWHXU�GDQV�OD�SURFKDLQH�SURPRWLRQ���������������
�

3285�81(�6<17+(6(�&+,))5((«��
�

())(&7,)�������
�

$*(�02<(1��������DQV�
�

',3/20(6����
����GHV�pOqYHV�SRVVqGHQW�DX�PRLQV�OH�%$&�
HW�����XQ�GLSO{PH�G¶pWXGHV�VXSpULHXUHV�

�
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*UDSKLTXH�����'LUHFWLRQ�LQWHUUpJLRQDOH���3URSRUWLRQV�

� � � q P H � 3 5 2 0 2 7 , 2 1 � ' ( � 6 8 5 9 ( , / / $ 1 7 6 �

*UDSKLTXH�����'LSO{PH�OH�SOXV�pOHYp�REWHQX���3URSRUWLRQV�

*UDSKLTXH�����6LWXDWLRQ�PDWULPRQLDOH���3URSRUWLRQV�

�
/HV� GRQQpHV� UHODWLYHV� DX[�
SURYHQDQFHV� UpJLRQDOHV� LQGLTXHQW�
XQH� UppPHUJHQFH� GH� OD� ',63� GH�
/LOOH� TXL�� DSUqV� XQH� FKXWH� j� �����
YRLW�LFL�VD�UHSUpVHQWDWLYLWp�UHPRQWHU�
j������9LHQQHQW� HQVXLWH� OHV�',63�
GH� %RUGHDX[�� 3DULV�� 6WUDVERXUJ� HW�
7RXORXVH� ������ TXL� DIILFKHQW� GHV�
QLYHDX[�LGHQWLTXHV��/HV�'RP�7RP�
VRQW� HQFRUH� WUqV� SHX� UHSUpVHQWpV��
/HV� �� ',63� GH� OD� PRLWLp� QRUG� GX�
SD\V� �'LMRQ�� /LOOH�� � 3DULV�� 5HQQHV�
HW�6WUDVERXUJ��UHJURXSHQW�����GHV�
HIIHFWLIV�UHFUXWpV�����������
�
�
�
/¶XQ� GHV� HIIHWV� GH� OD� EDLVVH� GH�
O¶kJH� PR\HQ� HVW� O¶pOpYDWLRQ� GH� OD�
SURSRUWLRQ� GH� FpOLEDWDLUHV� �������
&HWWH� UHODWLRQ� TXDVL� PpFDQLTXH� D�
GpMj� pWp� UHOHYpH�� $LQVL�� XQ� pOqYH�
VXU� GHX[� D� GpFODUp� DSSDUWHQLU� j�
FHWWH� FDWpJRULH� PDWULPRQLDOH� HW�
����YLYHQW�HQ�FRXSOH��$XFXQ�pFDUW�
VLJQLILFDWLI� HQWUH� KRPPHV� HW�
IHPPHV�Q¶DSSDUDvW��������
�
�
�
/¶XQ� GHV� WUDLWV� PDUTXDQWV� GH� FHV�
pOpPHQWV� GH� FRQQDLVVDQFH�
VRFLRGpPRJUDSKLTXH� HVW� OD� EDLVVH�
LPSRUWDQWH� GH� OD� SURSRUWLRQ� GH�
EDFKHOLHUV� ��� ��� SRLQWV�� TXL� Q¶HVW�
SOXV� TXH� GH� ���� �FRQWUH� ���� HQ�
PR\HQQH� GDQV� OHV� SUpFpGHQWHV�
SURPRWLRQV��� 3DU� DLOOHXUV�� OHV�
IHPPHV� UHFUXWpHV� VRQW� QHWWHPHQW�
SOXV�GLSO{PpHV�TXH�OHV�KRPPHV���
/¶DQDO\VH� GH� FHV� GLSO{PHV� SDU�
GLVFLSOLQH� IDLW� DSSDUDvWUH� XQH� WUqV�
JUDQGH� GLYHUVLWp�� $LQVL�� OHV�
FDWpJRULHV� ©�pFRQRPLH�FRPPHUFH��
JHVWLRQ�ª� HW� ©�LQGXVWULH�ª� VRQW�
FLWpHV� UHVSHFWLYHPHQW� SDU� ���� HW�
���� GHV� pOqYHV�� PDLV� XQH� JUDQGH�
YDULpWp� GH� GLVFLSOLQHV� YLHQQHQW�
HQVXLWH� WHOOHV� TXH� OHV� VFLHQFHV��
O¶LQIRUPDWLTXH�� OD� UHVWDXUDWLRQ�� OD�
FRPPXQLFDWLRQ��OH�%73��OH�GURLW��OH�
VSRUW�� OHV� WUDQVSRUWV«� j� GHV�
QLYHDX[�YDULDQW�GH���j�����������������
��������������
�
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*UDSKLTXH�����([SpULHQFHV�SURIHVVLRQQHOOHV���(IIHFWLIV�

���� FRQFRXUV� RQW� pWp� SDVVpV�
SDU� ���� pOqYHV� ����� GH� OD�
SURPRWLRQ�� GXUDQW� O¶DQQpH�
SUpFpGDQW� OHXU� HQWUpH� HQ�
IRUPDWLRQ� j� O¶(1$3�� &HV�
FRQFRXUV� VH� UpSDUWLVVHQW�
FRPPH� VXLW��� ���� GDQV�
G¶DXWUHV� DGPLQLVWUDWLRQV� GH�
VpFXULWp� SXEOLTXH�� ��� GDQV�
O¶$3�DXWUHV�TXH� VXUYHLOODQW� HW�
��� GDQV� G¶DXWUHV� DGPLQLV�
WUDWLRQV�� $� O¶HQWUpH� HQ�
IRUPDWLRQ�� ���� GHV� FRQFRXUV�
DYDLHQW� GRQQp� XQ� UpVXOWDW�
SRVLWLI�� ���� Q¶DYDLHQW� SDV�
DERXWL� HW� ���� UHVWDLHQW� VDQV�
UpSRQVHV�������

3DU� DLOOHXUV�� ���� GHV� pOqYHV� pWDLHQW� LQVFULWV� j� O¶$13(� DYDQW� G¶HQWUHU� HQ� IRUPDWLRQ�� 7RXWHIRLV�� FHWWH�
LQIRUPDWLRQ�QH�GRLW�SDV�pFDUWHU�OH�IDLW�TXH�����GHV�pOqYHV�RQW�GpMj�WUDYDLOOp�GXUDQW���DQV�HW�SOXV�GDQV�OD�
PDMRULWp� GHV� FDV�� 6L� OHV� H[SpULHQFHV� SURIHVVLRQQHOOHV� RQW� VXUWRXW� pWp� YpFXHV� HQ� WDQW� TX¶RXYULHUV�� ����
pOqYHV����������VRLW�����GH�OD�SURPRWLRQ��RQW�pWp�PLOLWDLUHV�RX�JHQGDUPHV�GXUDQW�DX�PRLQV���DQ����������������������������������
�
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*UDSKLTXH�����&RQFRXUV�HW�QLYHDX[�GH�FRQFRXUV�SDVVpV�
GHSXLV�XQ�DQ���(IIHFWLIV�����

$LQVL�� GH� SDU� OD� QDWXUH� GHV� FRQFRXUV� SDVVpV� HW� OD� SURSRUWLRQ� LPSRUWDQWH� G¶pOqYHV� DQFLHQQHPHQW�
PLOLWDLUHV� RX� JHQGDUPHV�� LO� HVW� SRVVLEOH� GH� FRQVWDWHU� O¶RULHQWDWLRQ� WUqV� QHWWH� G¶XQ� TXDUW� GH� OD�
SURPRWLRQ�YHUV�OHV�PpWLHUV�OLpV�j�OD�VpFXULWp��(Q�RXWUH��LO�DXUDLW�pWp�LQWpUHVVDQW�GH�FRQQDvWUH�O¶HIIHFWLI�
G¶pOqYHV� D\DQW� WUDYDLOOp� GDQV� FHWWH� FDWpJRULH� GH�PpWLHUV� GDQV� OH� SULYp� �VRFLpWp� GH�JDUGLHQQDJH«��
DILQ�GH�PHVXUHU�DX�SOXV�SUqV�OHXU�UHSUpVHQWDWLYLWp��FH�TXL�Q¶DXUDLW�IDLW�TX¶DPSOLILHU�OH�UpVXOWDW���
&H�FRQVWDW�SHXW�G¶DLOOHXUV�rWUH�UHOLp�RX�LOOXVWUp�SDU�OH�IDLW�TXH�OHV�pOqYHV�GpFODUHQW�rWUH�WUqV�SHX�JrQpV�
SDU�OH�SRUW�GH�O¶XQLIRUPH��(Q�HIIHW������G¶HQWUH�HX[�RQW�GpFODUp�TX¶LO�YDORULVH�HW��SRXU�XQ�pOqYH�VXU�
GHX[��TX¶LO�SHUPHW�G¶LQFDUQHU�XQH�DXWRULWp��'DQV�OH�FDGUH�G¶XQH�IRUPDWLRQ�DX�PpWLHU�GH�VXUYHLOODQW�
SpQLWHQWLDLUH�� FH� W\SH� G¶LQIRUPDWLRQV� SUpVHQWH� EHDXFRXS� G¶LPSRUWDQFH� YLV�j�YLV� GHV� PRWLYDWLRQV�
PDLV�DXVVL�GX�SURFHVVXV�G¶DSSURSULDWLRQ�GHV�VDYRLUV��GHV�VDYRLUV�IDLUH�HW�GHV�VDYRLUV�rWUH�GLVSHQVpV�
GXUDQW�OD�IRUPDWLRQ������������������������������������
�
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(FROH�1DWLRQDOH�G¶$GPLQLVWUDWLRQ�3pQLWHQWLDLUH��������DYHQXH�0LFK � HO�6HUUHV���%3������������$JHQ�FHGH[���
'LUHFWHXU�GH�OD�3XEOLFDWLRQ���9DOpULH�'HFURL[���5pGDFWHXU�HQ�FK � HI���1DWK � DOLH�1RsO�

5pGDFWLRQ���/DXUHQW�*UDV�±�&RQFHSWLRQ���-��5LHX[����/��*UDV���(��0DXUR��'��*HUOLQJHU��&��*DQGRQ���5��$LQ���0DL�������
'RQQpHV�GLVSRQLEOHV�VXU�ZZZ��HQDS�MXVWLFH�IU�

,PSUHVVLRQ���,PSULPHULH�(1$3�±�,661�HQ�FRXUV�±�'pS{W�OpJDO���j�SDUXWLRQ�

*UDSKLTXH�����3DUHQWpV�HW�UHODWLRQV�GDQV�OD�IRQFWLRQ�SXEOLTXH��(IIHFWLIV�

� � � q P H � 3 5 2 0 2 7 , 2 1 � ' ( � 6 8 5 9 ( , / / $ 1 7 6 �

7DEOHDX�����,QIOXHQFH�GHV�UHODWLRQV�HW�GHV�
SDUHQWpV�GDQV�O¶HQWUpH�HQ�IRUPDWLRQ���(IIHFWLIV�

3DUPL�OHV������D\DQW�GpFODUp�DYRLU�pWp�LQIOXHQFp��SOXV�G¶XQ�FLQTXLqPH�GHV�pOqYHV�������RQW�GpFODUp�DYRLU�
pWp� LQIOXHQFpV� SDU� OHV� GHX[� SDUWLHV�� $XWUHPHQW� GLW�� XQ� TXDUW� GHV� pOqYHV� GH� FHWWH� SURPRWLRQ� RQW� XQ�
HQYLURQQHPHQW� IDPLOLDO� HW� UHODWLRQQHO� TXL� OHXU� RQW� FRQVHLOOp� GH� SDVVHU� OH� FRQFRXUV� GH� VXUYHLOODQW�
SpQLWHQWLDLUH��/¶XQH�GHV�H[SOLFDWLRQV�GH�FH�UpVXOWDW�HVW�TX¶XQ�JUDQG�QRPEUH�G¶pOqYHV�RQW�GpFODUp�FRPSWHU�
GDQV�OHXU�HQYLURQQHPHQW�XQ�SDUHQW�������HW�RX�XQ�SURFKH�������WUDYDLOODQW�GDQV�XQH�DGPLQLVWUDWLRQ��4XL�
SOXV�HVW�� OHV�DGPLQLVWUDWLRQV�FLWpHV� UHOqYHQW�HVVHQWLHOOHPHQW�GH�PLQLVWqUHV�DVVXUDQW� OD� VpFXULWp�SXEOLTXH��
(Q�FH�TXL�FRQFHUQH�O¶DGPLQLVWUDWLRQ�SpQLWHQWLDLUH������pOqYHV��VRLW�XQ�TXDUW�GH�OD�SURPRWLRQ��RQW�GpFODUp�
DYRLU�DX�PRLQV�XQ�SDUHQW�\�WUDYDLOODQW�HW������VRLW������XQ�DPL���
�
&HV� LQIRUPDWLRQV� FURLVpHV� DYHF� O¶LQIOXHQFH� SDUHQWDOH� HW� UHODWLRQQHOOH� LQGLTXHQW� XQH� FRUUHVSRQGDQFH�
VLJQLILFDWLYH�� (Q� HIIHW�� OHV� pOqYHV� D\DQW� XQ� PHPEUH� GH� OHXU� IDPLOOH� RX� XQ� DPL� WUDYDLOODQW� GDQV� XQH�
DGPLQLVWUDWLRQ� RQW� pWp� �� IRLV� SOXV� QRPEUHX[�� HQ� SURSRUWLRQ�� j� DYRLU� pWp� LQIOXHQFpV� SDU� OHXU�
HQYLURQQHPHQW�� HW� MXVTX¶j� �� IRLV� SOXV� SRXU� FHX[� GRQW� XQ� GHV� SURFKHV� WUDYDLOOH� GDQV� O¶DGPLQLVWUDWLRQ�
SpQLWHQWLDLUH���������������������������������������������������

3RXU� OD� SUHPLqUH� IRLV�� OD� TXHVWLRQ�
©�3HQVH]�YRXV� DYRLU� pWp� LQIOXHQFp� SDU�
YRWUH� IDPLOOH� RX� SDU� GHV� DPLV� GDQV� YRWUH�
GpFLVLRQ� GH� SDVVHU� OH� FRQFRXUV� GH�
VXUYHLOODQW�"�ª� D� pWp� SRVpH� DX[� pOqYHV�� �$�
SDUWLU� GHV� UpSRQVHV� UHFXHLOOLHV�� OD�
FRQVWLWXWLRQ�GH���VRXV�JURXSHV�LQGLTXH�TXH�
���� GHV� pOqYHV� Q¶RQW� SDV� pWp� LQIOXHQFpV�
SDU�OHXU�IDPLOOH�RX�OHXUV�DPLV���


