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/HV�SDQQHDX[�GH�SRQW�7HDNR\D�VRQW�IDEULTXpV�j�SDUWLU�G¶XQ�SDQQHDX�GH�ERLV�FRPSRVLWH�FRQVWLWXp�SULQFL�
SDOHPHQW�GH�ILEUHV�GH�ERLV�D\DQW�VXEL�XQ�SURFHVVXV�G¶DFpW\ODWLRQ��/HV�SDQQHDX[�GH�EDVH�VRQW�SURGXLWV�
SDU�XQ�DFWHXU�PRQGLDO�GH�OD�SURGXFWLRQ�GH�ILEUHV�GH�ERLV�HW�GH�SDQQHDX[�0')��/H�IDEULFDQW�LQGLTXH�TXH�
OH�PDWpULDX�GH�EDVH�D�XQH�GXUpH�GH�YLH�SUpYXH�GH�SOXV�GH����DQV�HQ�VXUIDFH�HW�GH����DQV�ORUVTX¶LO�HVW�
LQVWDOOp�VRXV�WHUUH��&HFL�VDQV�DXFXQH�SURWHFWLRQ���&HWWH�ORQJXH�HVSpUDQFH�GH�YLH�HVW�FRPSDUDEOH�j�FHOOH�
GH� OD�SOXSDUW�GHV�ERLV�GXUV��/HV�SDQQHDX[�7HDNR\D�SUpVHQWHQW�GRQF�XQH�GXUDELOLWp�HW�XQH�VWDELOLWp�GL�
PHQVLRQQHOOH�H[FHSWLRQQHOOHV��,OV�VRQW�UpVLVWDQWV�j�O¶HDX��j�OD�SRXUULWXUH�HW�j�OD�PRLVLVVXUH��RQW�XQH�TXDOL�
Wp�HW�XQH�pSDLVVHXU�FRQVWDQWHV�HW�SHXYHQW�rWUH�WUDYDLOOpV�FRPPH�GX�ERLV�QRUPDO��'H�SOXV��FHWWH�SURGXF�
WLRQ� HVW� LVVXH� G¶DUEUHV� SURYHQDQW� GH� IRUrWV� JpUpHV� GXUDEOHPHQW� �FHUWLILpHV� )6&�� HW� HVW� FRQIRUPH� j� OD�
QRUPH�&$5%���1RWUH�U{OH�FRQVLVWH�j�XVLQHU�FHV�SDQQHDX[�HQ�\�DSSOLTXDQW�VRQ�GHVLJQ��HQ�UHPSOLVVDQW�
OHV� UDLQXUHV�DYHF�GHV�PDWLqUHV� V\QWKpWLTXHV�FRORUpHV�j�GHX[�FRPSRVDQWV�HW�HQ� WUDLWDQW�HW� FRORUDQW� OD�
VXUIDFH�DYHF�XQH�KXLOH�j�GHX[�FRPSRVDQWV�TXL�VH� OLH�PROpFXODLUHPHQW�DX[�ILEUHV�GH�ERLV�GX�SDQQHDX��
&H�OLDQW�HVW�REWHQX�HQ�ODLVVDQW�SpQpWUHU�O¶KXLOH�SHQGDQW�HQYLURQ����PLQXWHV��SXLV�HQ�OD�SROLVVDQW��3OXV�OH�
QRPEUH�GH�ILEUHV�OLpHV�PROpFXODLUHPHQW�j�O¶KXLOH�HVW�pOHYp��SOXV�OD�SURWHFWLRQ�FRQWUH�OHV�LQWHPSpULHV�VHUD�
HIILFDFH�HW�GXUDEOH�� 

0DWpULDX[�GH� IL[DWLRQ ��6HXOV�GHV�YLV�� GHV�ERXORQV�HW� G¶DXWUHV�pOpPHQWV�HQ�DFLHU� LQR[\GDEOH�GH�KDXWH�
TXDOLWp�SHXYHQW�rWUH�XWLOLVpV�SRXU�YLVVHU�GDQV�7HDNR\D�RX�SRXU�IL[HU�GHV�REMHWV��/HV�YLV�PpWDOOLTXHV�RUGL�
QDLUHV� URXLOOHUDLHQW� j� FDXVH� GH� OD� FRPSRVLWLRQ� DFLGH� GH�7HDNR\D�� (Q� UDLVRQ� GH� VD� VWUXFWXUH� ILEUHXVH��
7HDNR\D�OXL-PrPH�Q¶RIIUH�SDV�XQH�ERQQH�FDSDFLWp�GH�FKDUJH�j� OD�YLV�� ,O� IDXW�GRQF�WRXMRXUV�YHLOOHU�j�FH�
TXH�OHV�YLV�VRLHQW�IL[pHV�GDQV�OD�VXUIDFH�VRXV-MDFHQWH��� 

3RXU� OD� SUpVHUYDWLRQ� GHV� FRXOHXUV�� OHV� SDQQHDX[� WUqV� H[SRVpV� DX[� LQWHPSpULHV� GRLYHQW� rWUH� WUDLWpV� j�
O¶KXLOH�SRXU�7HDNR\D�GHX[�IRLV�SDU�DQ��3RXU�OHV�SDUWLHV�SOXV�SURWpJpHV��VRXV�OD�EkFKH��OH�FRFNSLW��HWF����
XQ�HQWUHWLHQ�DQQXHO�SHXW�VXIILUH��3RXU�FHOD��VHXOH�O¶KXLOH�RULJLQDOH�7HDNR\D�SHXW�rWUH�XWLOLVpH���&HOOH-FL�D�
pJDOHPHQW�OD�FRXOHXU�FRUUHFWH�GH�OD�ILQLWLRQ�RULJLQDOH���,O�Q¶HVW�3$6�QpFHVVDLUH�GH�SRQFHU�OHV�SDQQHDX[�
SRXU� OHXU� HQWUHWLHQ�� (Q� FDV� GH� GRPPDJH�� OHV� SDQQHDX[� SHXYHQW� FHSHQGDQW� rWUH� SRQFpV� HW� UHFRORUpV�
DYHF�O¶KXLOH�G¶RULJLQH� 

&ROODJH���3RXU�FROOHU�7HDNR\D�VXU�OH�SRQW��VHXOHV�GHV�FROOHV�K\EULGHV�SRO\PqUHV�j�XQ�RX�GHX[�FRPSR�
VDQWV�SHXYHQW�rWUH�XWLOLVpHV��&HV�FROOHV�SHXYHQW�pJDOHPHQW�rWUH�FRPPDQGpHV�DXSUqV�GH�YRWUH� UHYHQ�
GHXU�7HDNR\D� 

7HDNR\D�HVW�IRXUQL�DYHF�XQH�JDUDQWLH�GH�FLQT�DQV�FRQWUH�OH�SRXUULVVHPHQW��OH�IHQGLOOHPHQW��OD�SXOYpULVD�
WLRQ�GX�SDQQHDX��OH�UHOkFKHPHQW�RX�OD�GpFRORUDWLRQ�GHV�MRLQWV�pODVWLTXHV��(Q�FH�TXL�FRQFHUQH�OD�FRXOHXU�
GHV�SDQQHDX[��LO�FRQYLHQW�GH�VXLYUH�OHV�LQVWUXFWLRQV�G¶HQWUHWLHQ��HQWUHWLHQ�j�O¶KXLOH�7HDNR\D���3RXU�OH�FRO�
ODJH�� VHXOHV� OHV� FROOHV� DSSURSULpHV� SHXYHQW�rWUH�XWLOLVpHV��&HWWH� JDUDQWLH� QH� V¶DSSOLTXH�SDV�DX[� GRP�
PDJHV�PpFDQLTXHV��j�O¶XWLOLVDWLRQ�LQDSSURSULpH�GH�SURGXLWV�DXWUHV�TXH�FHX[�VSpFLILpV�RX�DX[�GRPPDJHV�
UpVXOWDQW�GH�FLUFRQVWDQFHV�WUqV�H[FHSWLRQQHOOHV�  
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