
� ��

$11(;(���
�

5(&200$1'$7,216�3285�/$�5('$&7,21�(7�/$�35(6(17$7,21�'8�05$3�
�
¬�OD�GDWH�IL[pH�SDU�O¶pTXLSH�SpGDJRJLTXH��FDFKHW�GH�OD�SRVWH�IDLVDQW�IRL���LO�LQFRPEH�DX[�pOqYHV�GH�
IRXUQLU�DX�VHFUpWDULDW�GH�OD�GLUHFWLRQ�GH�OD�UHFKHUFKH�HW�GH�OD�GRFXPHQWDWLRQ�GH�O¶(1$3���
�

•� 6L[�H[HPSODLUHV�GH�OHXU�WUDYDLO���
•� 8QH�YHUVLRQ�DX�IRUPDW�3')���
•� 8QH�DXWRULVDWLRQ�GH�GLIIXVLRQ�GH�OHXU�WUDYDLO��IRUPXODLUH�j�WpOpFKDUJHU�VXU�OH�VLWH�,QWHUQHW�

GH�O¶(1$3���
�

/H�GRFXPHQW�GDFW\ORJUDSKLp�HW�UHOLp�GRLW�UHVSHFWHU�OHV�QRUPHV�LQGLTXpHV�FL�DSUqV��
�
���2UJDQLVDWLRQ�GX�GRFXPHQW�
,O�HVW�FRQVHLOOp�GH�VWUXFWXUHU�O¶HQFKDvQHPHQW�GHV�UXEULTXHV�GH�OD�IDoRQ�VXLYDQWH���

•� 3DJH�GH�FRXYHUWXUH��HOOH�VHUD�WUDQVPLVH�j�O¶pOqYH�XOWpULHXUHPHQW��
•� 8QH�SDJH�EODQFKH�
•� 8QH�SDJH�DYHF�OH�WLWUH�VHXOHPHQW�
•� $YDQW�SURSRV��IDFXOWDWLI��
•� 5HPHUFLHPHQWV��IDFXOWDWLI��
•� 6RPPDLUH��VXU�XQH�SDJH��
•� *ORVVDLUH�
•� ,QWURGXFWLRQ�
•� &RUSV�GX�WH[WH�
•� &RQFOXVLRQ�
•� %LEOLRJUDSKLH�
•� 7DEOH�GHV�DQQH[HV�
•� ,QGH[��IDFXOWDWLI��
•� 7DEOH�GHV�PDWLqUHV�
•� 5pVXPp���qPH�GH�FRXYHUWXUH��
•� 0RWV�FOpV���qPH�GH�FRXYHUWXUH��
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�
6L�O¶HQVHPEOH�GHV�DQQH[HV�UHSUpVHQWH�XQ�YROXPH�GH�WDLOOH�LPSRUWDQWH�SDU�UDSSRUW�DX�GRFXPHQW�OXL�
PrPH��HOOHV�GRLYHQW�rWUH�SUpVHQWpHV�j�SDUW��
�
���3UpVHQWDWLRQ�PDWpULHOOH�
�
D�±�)RXUQLWXUHV�
�

•� 3DSLHU�EODQF����[������FP�
•� 3ODVWLTXH�GH�SURWHFWLRQ�SRXU�OD�FRXYHUWXUH�
•� 7H[WH�UHFWR�VHXOHPHQW�
•� 'RFXPHQW�UHOLp��SDV�GH�VSLUDOH��

�
E�±�)RUPDW�GH�VDLVLH�
�

•� /H�WH[WH�HVW�VDLVL�VXU�WUDLWHPHQW�GH�WH[WH��
•� 5HVSHFWHU�XQH�PDUJH�j�JDXFKH�GH���FP��SRXU�OD�UHOLXUH�����FP�j�GURLWH������FP�HQ�KDXW�HW�

����FP�HQ�EDV��
•� 3UHQGUH�XQ�QRXYHDX�IHXLOOHW��VDXW�GH�SDJH��DX�GpSDUW�GH�FKDTXH�FKDSLWUH�RX�DXWUH�GLYLVLRQ��
•� /D� SROLFH� UHTXLVH� HVW��� 7LPHV� 1HZ� 5RPDQ�� WDLOOH� ���� LQWHUOLJQH� ����� /H� WH[WH� GRLW� rWUH�

MXVWLILp��
�

F�±�'DFW\ORJUDSKLH�
�
/HV�SRQFWXDWLRQV�VRQW�FROOpHV�DX�PRW�TX¶HOOHV�VXLYHQW��/H�SRLQW�YLUJXOH��OH�SRLQW�G¶H[FODPDWLRQ��OH�
SRLQW� G¶LQWHUURJDWLRQ� HW� OH� GRXEOH� SRLQW� VRQW� GpFROOpV� GX� PRW� SDU� XQ� HVSDFH�� /HV� VLJQHV� GH�
SRQFWXDWLRQ�KDELWXHOV��OHV�JXLOOHPHWV�HW�OHV�SDUHQWKqVHV��VRQW�WRXMRXUV�SUpFpGpV�G¶XQ�HVSDFH��
�
G�±�3DJLQDWLRQ�
�
/D�SDJLQDWLRQ�GRLW�FRPPHQFHU�GqV�OD�SDJH�WLWUH��rWUH�FRQWLQXH�HW�HQJOREHU�DQQH[HV��LOOXVWUDWLRQV��
WDEOHDX[��ELEOLRJUDSKLH��(OOH�HVW�HQ�FKLIIUH��HQ�EDV�GH�SDJH��
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�
�
���/H�WLWUH�
�
/H�WLWUH�GRLW�DSSRUWHU�XQH�LQIRUPDWLRQ�SUpFLVH�HW�SHUWLQHQWH�VXU�OH�VXMHW�WUDLWp��2Q�SHXW�OH�FRPSOpWHU�
pYHQWXHOOHPHQW�SDU�XQ�VRXV�WLWUH�SUpFLVDQW�GDYDQWDJH�OH�FRQWHQX�GH�OD�UHFKHUFKH��
�
���/HV�UHPHUFLHPHQWV�
�
/HV�UHPHUFLHPHQWV�GRLYHQW�rWUH�VXFFLQFWV��7URXYHU�XQH�IRUPXOH�pOpJDQWH�SRXU�UHPHUFLHU�WRXWHV�OHV�
SHUVRQQHV�TXL�RQW�DSSRUWp�OHXU�DLGH�HW�OHXU�VRXWLHQ�SRXU�PHQHU�j�ELHQ�OH�PpPRLUH��
�
���6RPPDLUH�
�
/H�VRPPDLUH�HVW�UpGLJp�VXU�XQH�VHXOH�SDJH��,O�UHSUHQG�OHV�WLWUHV�GHV�FKDSLWUHV�DFFRPSDJQpV�GH�OHXU�
SDJLQDWLRQ�ULJRXUHXVHPHQW�YpULILpH��,O�FRQWLHQW�pJDOHPHQW�OD�SDJLQDWLRQ�GHV�DQQH[HV��
�
���*ORVVDLUH��
�
/H�JORVVDLUH�UHSUHQG�HW�GpWDLOOH�OHV�DEUpYLDWLRQV�XWLOLVpHV�GDQV�OH�FRUSV�GX�WH[WH��
�
���7DEOHDX[��FDUWHV��VFKpPDV��JUDSKLTXHV�
�
9HLOOHU� j� FH� TX
LOV� VRLHQW� FODLUV� HW� ELHQ� FRQoXV�� OHV� IDLUH� SUpFpGHU� G
XQ� WLWUH�� OHV� QXPpURWHU�� /HV�
PDLQWHQLU� GDQV� OH� WH[WH� V
LOV� QH� VRQW� SDV� WURS� QRPEUHX[�� OHV� UHSRUWHU� HQ� DQQH[H� GDQV� OH� FDV�
FRQWUDLUH��OHXU�VRXUFH�GRLW�rWUH�WRXMRXUV�VSpFLILpH��
�
���&RUSV�GX�WH[WH�
�
D�±�/HV�PDMXVFXOHV�VRQW�GH�ULJXHXU�SRXU���
�

•� /HV�°XYUHV�HW�OHV�SpULRGLTXHV�FLWpV��PDMXVFXOH�j�OD�SUHPLqUH�OHWWUH�GX�SUHPLHU�PRW�HW�DX[�
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QRPV�SURSUHV���
([���/H�ODE\ULQWKH�SpQLWHQWLDLUH�
5HYXH�SpQLWHQWLDLUH�HW�GH�GURLW�SpQDO�

•� /HV�QRPV�G¶LQVWLWXWLRQV���
([���&HQWUH�1DWLRQDO�GH�OD�5HFKHUFKH�6FLHQWLILTXH�

�
•� /HV�VLJOHV�VRQW�UpGLJpV�VDQV�WUDLW��VDQV�SRLQW��QL�HVSDFH���

([���63,3��&156�
�
E±�/HV�FLWDWLRQV�
�

•� /HV�FLWDWLRQV�VRQW�PLVHV�HQWUH�JXLOOHPHWV�HW�HQ�LWDOLTXH���
•� /HV�FLWDWLRQV�FRXUWHV�VRQW�PDLQWHQXHV�j�O¶LQWpULHXU�GX�WH[WH���
•� /HV�FLWDWLRQV�ORQJXHV�VRQW�VpSDUpHV�GX�WH[WH�SDU�XQ�GRXEOH�LQWHUOLJQH��

�
���/HV�QRWHV�GH�EDV�GH�SDJH�
�
2Q�GLVWLQJXH� OHV�QRWHV�GH�FRQWHQX�HW� OHV�QRWHV�ELEOLRJUDSKLTXHV��4XHOOHV�TX¶HOOHV�VRLHQW�� LO�YDXW�
PLHX[�OHV�SODFHU�HQ�EDV�GH�SDJH�SOXW{W�TXH�OHV�GpYHORSSHU�GDQV�OH�FRXUV�GH�OD�UpGDFWLRQ��(OOHV�VRQW�
VLJQDOpHV�GDQV�OH�WH[WH�SDU�GHV�DSSHOV�GH�QRWHV���
�
D�±�/HV�QRWHV�GH�FRQWHQX�
�
(OOHV�DSSRUWHQW�XQH�SUpFLVLRQ�RX�XQ�FRPPHQWDLUH�VXU�XQ�SRLQW�SDUWLFXOLHU�GX�WH[WH�FRXUDQW���
�
E�±�/HV�QRWHV�ELEOLRJUDSKLTXHV�
�
(OOHV�UHQYRLHQW�DX[�VRXUFHV��OH�SOXV�VRXYHQW�pFULWHV��TX¶LO�FRQYLHQW�GH�FLWHU�DYHF�WRXWH�OD�SUpFLVLRQ�
SRVVLEOH�SRXU�IDFLOLWHU�OHV�UHFKHUFKHV�GX�OHFWHXU�TXL�VRXKDLWHUDLW�OHV�FRQVXOWHU��
�

•� 6RXUFHV�FLWpHV�SRXU� OD�SUHPLqUH�IRLV���GRQQHU� OHXUV� UpIpUHQFHV�FRPSOqWHV�HQ�VXLYDQW�FH�
VFKpPD���

�
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�3RXU�OHV�RXYUDJHV���
�
1RP�,QLWLDOH�GX�SUpQRP��WLWUH�HQ�LWDOLTXH��OLHX�G¶pGLWLRQ��pGLWHXU��FROOHFWLRQ��DQQpH�
G¶pGLWLRQ��QXPpUR�GH�SDJH�G¶R��HVW�H[WUDLWH�OD�FLWDWLRQ��

([���*RIIPDQ�(���/D�PLVH� HQ� VFqQH�GH� OD� YLH�TXRWLGLHQQH��3DULV��(GLWLRQV�GH�0LQXLW�� FROO��/H�
VHQV�FRPPXQ��������S������

�
�3RXU�OHV�DUWLFOHV�GH�UHYXHV���

�
1RP�,QLWLDOH�GX�SUpQRP��©��7LWUH�GH�O¶DUWLFOH�HQWUH�JXLOOHPHWV��ª��WLWUH�GH�OD�UHYXH�HQ�
LWDOLTXH��DQQpH��YROXPH���QXPpUR��QXPpUR�GH�OD�SDJH�G¶R��HVW�H[WUDLWH�OD�FLWDWLRQ��

([���)RXFDXOW�0���©��6XU�OHV�IDoRQV�G¶pFULUH�GH�O¶KLVWRLUH��ª��/HV�OHWWUHV�IUDQoDLVHV��������Q�������
S����

�
•� 6RXUFHV�GpMj�FLWpHV���

�
�5pIpUHQFH�j�O¶RXYUDJH�FLWp�GDQV�OD�UpIpUHQFH�SUpFpGHQWH��SDJH�G¶R��HVW�H[WUDLWH�

OD�FLWDWLRQ�LGHQWLTXH���,GHP��
�

�5pIpUHQFH�j�O¶RXYUDJH�FLWp�GDQV�OD�UpIpUHQFH�SUpFpGHQWH��SDJH�G¶R��HVW�H[WUDLWH�
OD�FLWDWLRQ�GLIIpUHQWH���,ELG���S���
�

� 5pIpUHQFH� j� XQ� RXYUDJH� GpMj� FLWp�� PDLV� GDQV� XQH� UpIpUHQFH� DQWpULHXUH� HW�
GLIIpUHQWH�GH�OD�SUpFpGHQWH���1RP�,QLWLDOH�GX�SUpQRP��WLWUH�GH�O¶RXYUDJH�RX�©��WLWUH�
GH�O¶DUWLFOH��ª��LWDOLTXH�RX�JXLOOHPHWV�VHORQ�PRGDOLWpV���DEUpYLDWLRQ�RS��FLW���QXPpUR�
GH�OD�SDJH�GRQW�OD�FLWDWLRQ�HVW�H[WUDLWH��

([���*RIIPDQ�(���/D�PLVH�HQ�VFqQH�GH�OD�YLH�TXRWLGLHQQH��RS��FLW���S������
�
����%LEOLRJUDSKLH�
�
/D�ELEOLRJUDSKLH�HVW�SUpVHQWpH�SDU�W\SH�GH�GRFXPHQWV��RXYUDJHV��UHYXHV�����HW�RUJDQLVpH�VHORQ�XQ�
FODVVHPHQW� DOSKDEpWLTXH� SDU� QRP� G¶DXWHXU�� /D� ELEOLRJUDSKLH� IDLW� pWDW� GHV� VRXUFHV� FRQVXOWpHV� HW�
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H[SORLWpHV�SRXU�OH�WUDYDLO��2Q�UHVSHFWHUD�OHV�QRUPHV�GH�UpIpUHQFHV�VXLYDQWHV���
�

•� 2XYUDJHV���
�

1RP� ,QLWLDOH� GX� SUpQRP�� HW�RX�$XWHXU� PRUDO� �SD\V��� 7LWUH��� VRXV�WLWUH�� OLHX��
pGLWHXU��FROOHFWLRQ��GDWH��

([���*RXUPHORQ�1���/HV�WR[LFRPDQHV�HQ�WHPSV�GH�VLGD�RX�OHV�PXWDWLRQV�G¶XQH�SULVH�HQ�FKDUJH��
3DULV��/¶+DUPDWWDQ��FROO��/RJLTXHV�6RFLDOHV��������

�
�6L�SOXVLHXUV�DXWHXUV��OHV�VpSDUHU�SDU�XQH�YLUJXOH�
6L�SOXV�GH���DXWHXUV��QRWHU�����HW�DO���
6¶LO�V¶DJLW�G¶XQ�FROOHFWLI��QRWHU�OH�GLUHFWHXU�GH�OD�SXEOLFDWLRQ���1RP�,QLWLDOH�GX�SUpQRP��GLU���
��SD\V��)DFXOWDWLI�

�
•� $UWLFOHV���

�
1RP�,QLWLDOH�GX�SUpQRP��©��7LWUH��ª��7LWUH�GX�SpULRGLTXH��DQQpH��YROXPH��QXPpUR��
S��;�;;��

([���5DPERXUJ�&���©��/¶DVVLJQDWLRQ� LGHQWLWDLUH�GHV�XQLWpV�GH�YLVLWHV� IDPLOLDOHV��ª��'pYLDQFH�HW�
6RFLpWp��������YRO������Q����S���������

�
•� 0pPRLUHV�7KqVHV���

�
1RP� ,QLWLDOH� GX� SUpQRP�� 7LWUH��� VRXV�WLWUH�� W\SH� GH� PpPRLUH�� GLVFLSOLQH�� OLHX� GH�
VRXWHQDQFH��GDWH��

([�����'XUDQG�-���5HSUpVHQWDWLRQ�HW�LPDJH�GX�GpOLQTXDQW�GDQV�O¶LQVWLWXWLRQ�MXGLFLDLUH��0pPRLUH��
�qPH�SURPRWLRQ�GH�FRQVHLOOHU�G¶LQVHUWLRQ�HW�GH�SUREDWLRQ��(1$3��������
([�����*UDV�/���/H� VSRUW� HQ�SULVRQ���$QDO\VH� VRFLR�GpPRJUDSKLTXH�GHV� FDUULqUHV� VSRUWLYHV� GH�
GpWHQXV��7KqVH�GH�GRFWRUDW�HQ�6RFLRORJLH�HW�'pPRJUDSKLH��8QLYHUVLWp�3DULV�;�1DQWHUUH��������

�
•� 9LGpRV���

�
1RP�,QLWLDOH�GX�SUpQRP�HW�RX�$XWHXU�PRUDO��7LWUH���VRXV�WLWUH��pG�RX�YHUVLRQ��OLHX�
GH� SURGXFWLRQ�� QRP� GX� SURGXFWHXU�� FROOHFWLRQ� GDWH�� VXSSRUW� �SUpFLVLRQ��� GXUpH��
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PHQWLRQ�GH�FRXOHXU��
([���9HUFDHPHU�'���$FFUR�����(FVWDV\��KpURwQH�� WDEDF��FDQQDELV��FRFDwQH��/D�&LQTXLqPH��FROO��
$FFUR����������FDVVHWWH�YLGpR��9+6�6(&$0�����[���¶��&RXOHXU��

�
•� 6LWHV�:HE���

�
�6LWH�FRPSOHW���

�
1RP� ,QLWLDOH� GX� SUpQRP�� HW�RX�$XWHXU� PRUDO� �3D\V��� 7LWUH� GX� VLWH�� 85/� �SDJHV�
FRQVXOWpHV�OH���

([���0LQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��GX�WUDYDLO�HW�GH�OD�VROLGDULWp��)UDQFH���0LQLVWqUH�GHV�DIIDLUHV�
VRFLDOHV�� GX� WUDYDLO� HW� GH� OD� VROLGDULWp�� KWWS���ZZZ�VRFLDO�JRXY�IU�� �SDJHV� FRQVXOWpHV� OH� ���
VHSWHPEUH��������

�
�3DJH�ZHE���

�
1RP�,QLWLDOH�GX�SUpQRP��HW�RX�$XWHXU�PRUDO��7LWUH�GH�OD�SDJH��6LWH�GX�7LWUH�GX�VLWH��
85/��SDJH�FRQVXOWpH�OH«���

([���0LQLVWqUH�GHV�DIIDLUHV�VRFLDOHV��GX�WUDYDLO�HW�GH�OD�VROLGDULWp��)UDQFH���)HPPHV�LPPLJUpHV�HW�
LVVXHV� GH� O¶LPPLJUDWLRQ�� 6LWH� GX�0LQLVWqUH� GHV� DIIDLUHV� VRFLDOHV�� GX� WUDYDLO� HW� GH� OD� VROLGDULWp��
KWWS���ZZZ�VRFLDO�JRXY�IU�IHPPHV�JGBGRVV�SRLQWVVXU�LPPLJUDWLRQ�KWP� �SDJH� FRQVXOWpH� OH� ���
VHSWHPEUH��������

�
����$QQH[HV�
�
/HV� DQQH[HV� VRQW� Oj� SRXU� LOOXVWUHU� OH� GRFXPHQW�� O¶HVVHQWLHO� VH� WURXYDQW� GDQV� OH� FRUSV� GX� WH[WH��
3HXYHQW� HW�RX� GRLYHQW� ILJXUHU� GDQV� OHV� DQQH[HV� �� OHV� RXWLOV� GH� OD� UHFKHUFKH� �JXLGH� G¶HQWUHWLHQ��
TXHVWLRQQDLUH�� MRXUQDO�GH� WHUUDLQ��HW� WRXV� OHV�GRFXPHQWV� �VHXOHPHQW�FHX[�H[SORLWpV�GDQV� O¶pWXGH��
QpFHVVDLUHV�j�OD�FRPSUpKHQVLRQ�GX�PpPRLUH�GH�UHFKHUFKH�HW�G¶DSSOLFDWLRQ�SURIHVVLRQQHOOH��WH[WHV�
UpJOHPHQWDLUHV��WDEOHDX[��HWF����/HV�DQQH[HV�GRLYHQW�rWUH�QXPpURWpHV�SRXU�SHUPHWWUH�OHV�UHQYRLV��
�
�
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����/D�WDEOH�GHV�PDWLqUHV�
�
/D� WDEOH� GHV� PDWLqUHV� SHUPHW� G¶LGHQWLILHU� OHV� GLIIpUHQWHV� FRPSRVDQWHV� GpWDLOOpHV� GX� GRFXPHQW�
�SDUWLHV��FKDSLWUHV��SDUDJUDSKHV���(OOH�GRLW�rWUH�SOXV�SUpFLVH�HW�SOXV�FRPSOqWH�TXH�OH�VRPPDLUH��
�

([���
35(0,Ê5(�3$57,(���/(6�6(59,&(6�3(1,7(17,$,5(6�'¶,16(57,21�(7�'(�352%$7,21�
�
&KDSLWUH���±�/¶RUJDQLVDWLRQ�GHV�VHUYLFHV�SpQLWHQWLDLUHV�G¶LQVHUWLRQ�HW�GH�SUREDWLRQ��
�����/H�GLUHFWHXU�SpQLWHQWLDLUH�G¶LQVHUWLRQ�HW�GH�SUREDWLRQ� � � � S����
�����/HV�FRQVHLOOHUV�SpQLWHQWLDLUHV�G¶LQVHUWLRQ�HW�GH�SUREDWLRQ� � � � S����

�
����/H�UpVXPp��OHV�PRWV�FOpV�
�
/H� UpVXPp� HW� OHV�PRWV� FOpV� SDUWLFLSHQW� DX� VLJQDOHPHQW� HW� j� OD� YDORULVDWLRQ� GX� WUDYDLO� UpDOLVp� HW�
GRLYHQW� IDFLOLWHU�VD�GLIIXVLRQ��/H�UpVXPp�GRLW�DSSDUDvWUH�HQ�IUDQoDLV�VXU�OD��qPH�GH�FRXYHUWXUH��,O�
GRLW� FRPSRUWHU� OH� WLWUH� GX� PpPRLUH� HW� WHQLU� HQ� XQH� SDJH� �LQWHUOLJQH� VLPSOH� HW� FDUDFWqUHV� ����
HQYLURQ�����PRWV���,O�GRLW�rWUH�SUpFLV�HW�SHUPHWWUH�GH�FRPSUHQGUH�FRPPHQW�OD�TXHVWLRQ�FKRLVLH�HVW�
DERUGpH�� ,O� DSSRUWH� XQH� LQIRUPDWLRQ� V\QWKpWLTXH� VXU� OD� SUREOpPDWLTXH� VRXOHYpH�� OHV� REMHFWLIV�
SRXUVXLYLV� DLQVL� TXH� OHV� SULQFLSDX[� UpVXOWDWV� GHV� WUDYDX[�� /HV� FLQT� PRWV� FOpV� FKRLVLV� GRLYHQW�
SHUPHWWUH�G¶LGHQWLILHU�ILQHPHQW�HW�GH�UpSHUWRULHU�OH�WUDYDLO�PHQp�SDU�O¶pOqYH��
�
����$QRQ\PDW�HW�FRQILGHQWLDOLWp�
�
$XFXQ� pOpPHQW� SRXYDQW� QXLUH� DX� UHVSHFW� GH� O¶DQRQ\PDW� GHV� SHUVRQQHV� RX� j� O¶RUJDQLVDWLRQ�
FRQILGHQWLHOOH�G¶XQ�pWDEOLVVHPHQW�QH�SHXW�rWUH�SUpVHQWp��

([���QRP�GHV�SHUVRQQHV�LQWHUYLHZpHV��SODQ�GH�VpFXULWp�G¶XQ�pWDEOLVVHPHQW��SKRWRJUDSKLHV�QXLVDQW�j�
O¶DQRQ\PDW�GHV�SHUVRQQHV�RX�GHV�OLHX[«�

�
�


