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&KHUV�UpVLGHQWV�GH�/DXULHU–6DLQWH-0DULH�� 
� 
$SUqV�WUHQWH�DQV�GH�OXWWH�FRQWUH�OHV�FKDQJHPHQWV�FOLPDWLTXHV��TXHO�KRQQHXU�G·rWUH�
QRPPp�PLQLVWUH�GH�O·(QYLURQQHPHQW�HW�GX�&KDQJHPHQW�FOLPDWLTXH�HW�GH�SRXYRLU�
SHVHU�VXU�O·DFFpOpUDWHXU��-H�PH�VXLV�ODQFp�HQ�SROLWLTXH�HQ������SRXU�FKDQJHU�OHV�
FKRVHV�GH�O·LQWpULHXU��3RXU�DOOHU�SOXV�ORLQ�HW�SOXV�YLWH�GDQV�O·DFWLRQ�FOLPDWLTXH�HW�OD�
SURWHFWLRQ�GH�OD�QDWXUH�� 
� 
0DLV�F·HVW�G·DERUG�JUkFH�j�YRXV�TXH�MH�VXLV�LFL��-H�YRXV�UHPHUFLH�SRXU�OD�FRQILDQFH�
TXH�YRXV�P·DYH]�DFFRUGpH�HQ������HW�TXH�YRXV�DYH]�UHQRXYHOpH�HQ�VHSWHPEUH�
GHUQLHU��&HWWH�FRQILDQFH��MH�O·DFFXHLOOH�G·DERUG�FRPPH�XQH�JUDQGH�UHVSRQVDELOLWp�� 
� 
-H�FRQWLQXHUDL�GH�UHSUpVHQWHU�YRV�LQWpUrWV�j�OD�&KDPEUH�GHV�FRPPXQHV�HW�GH�
WUDYDLOOHU�SRXU�TXH�OHV�SHUVRQQHV�kJpHV��OHV�IDPLOOHV��OHV�RUJDQLVPHV�FRPPXQDXWDLUHV�
HW�OHV�HQWUHSULVHV�GH�/DXULHU–6DLQWH-0DULH�DLHQW�WRXW�O·DSSXL�QpFHVVDLUH�HW�SRXU�TXH�
SHUVRQQH�QH�VRLW�ODLVVp�SRXU�FRPSWH��-H�FRQWLQXHUDL�GH�PLOLWHU�SRXU�GHV�SROLWLTXHV�
SURJUHVVLVWHV�DX�VHLQ�GX�FRQVHLO�GHV�PLQLVWUHV��HQ�FRXOLVVHV�HW�DX�3DUOHPHQW�� 
� 
9RXV�WURXYHUH]�GDQV�FH�EXOOHWLQ�GHV�LQIRUPDWLRQV�VXU�OHV�HQJDJHPHQWV�GH�QRWUH�
JRXYHUQHPHQW�SRXU�FH�QRXYHDX�PDQGDW�HW�VXU�OHV�DFWLRQV�FRQFUqWHV�SRXU�OH�FOLPDW�HW�
O·HQYLURQQHPHQW�TXH�QRXV�PHWWRQV�HQ�±XYUH�� 
� 
$ORUV�TXH�QRXV�PDUTXRQV�OD�ILQ�GH�O·DQQpH�HW�HQWDPRQV�O·DQQpH������DYHF�FRQILDQFH��
SUHQRQV�VRLQ�GH�QRXV�HW�GH�QRV�SURFKHV��&RQWLQXRQV�j�rWUH�Oj�OHV�XQV�SRXU�OHV�DXWUHV�� 
� 
1·KpVLWH]�SDV�j�FRQWDFWHU�PRQ�EXUHDX�VL�YRXV�DYH]�GHV� 
TXHVWLRQV��0RQ�pTXLSH�HW�PRL�VRPPHV�Oj�SRXU�YRXV�� 
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&RQVHLO�MHXQHVVH�GH�/DXULHU–6DLQWH-0DULH 
7X�DV�HQWUH����HW����DQV"�/HV�SROLWLTXHV�SXEOLTXHV�
W
LQWpUHVVHQW�HW�WX�YHX[�W·LPSOLTXHU�WRXW�HQ�YLYDQW�XQH�
H[SpULHQFH�HQULFKLVVDQWH"�-RLQV-WRL�DX�&RQVHLO�MHXQHVVH�
GH /DXULHU–6DLQWH-0DULH� (QWHQGUH�OH�SRLQW�GH�YXH�GHV�
MHXQHV�GH�QRWUH�FLUFRQVFULSWLRQ�PH�SHUPHWWUD�G·DSSRUWHU�GH�
QRXYHOOHV�LGpHV�VXU�GHV�HQMHX[�WRXFKDQW�QRWUH�FRPPXQDXWp�
HW�QRWUH�SD\V�  
KWWSV���VWHYHQJXLOEHDXOW�OLESDUO�FD������������FRQVHLO-
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6HUYLFHV�RIIHUWV�SDU�PRQ�EXUHDX�� 

· 0HVXUHV�G·DLGH�&29,'-�� 
· $VVXUDQFH-HPSORL 
· 5pJLPH�GH�SHQVLRQV�GX�&DQDGD 
· 6pFXULWp�GH�OD�YLHLOOHVVH 
· 6XSSOpPHQW�GH�UHYHQX�JDUDQWL 
· $JHQFH�GX�UHYHQX�GX�&DQDGD 
· &LWR\HQQHWp�HW�LPPLJUDWLRQ 
· 3DVVHSRUW�&DQDGD 
· $QFLHQV�FRPEDWWDQWV   
· 3UrWV�G·pWXGHV�FDQDGLHQV 
· )LQDQFHPHQW�SRXU�OHV�RUJDQLVPHV 
· 6RFLpWpV�G·eWDW�IpGpUDOHV 
· $FTXLVLWLRQ�GH�GUDSHDX[�HW��������

G·pSLQJOHWWHV�GX�&DQDGD 

'pFHPEUH����� 



4XDWUH�MRXUV�DSUqV�PRQ�DVVHUPHQWDWLRQ��MH�PHWWDLV�OH�FDS�SRXU�OD�
&RQIpUHQFH�GHV�1DWLRQV�8QLHV�VXU�OHV�FKDQJHPHQWV�FOLPDWLTXHV�
GH ������OD�&23�����TXL�V·HVW�WHQXH�j�*ODVJRZ��HQ�eFRVVH��GX�
�� RFWREUH�DX��� QRYHPEUH ������-·HQ�pWDLV�j�PD���H�SDUWLFLSDWLRQ�j�OD�
&23��PDLV�j�OD�SUHPLqUH�HQ�WDQW�TXH�PLQLVWUH�GH�O·(QYLURQQHPHQW�HW�GX�
&KDQJHPHQW�FOLPDWLTXH��/D�&23���YLVDLW�j�FH�TXH�WRXV�SUHQQHQW�OHV�
PHVXUHV�QpFHVVDLUHV�SRXU�OLPLWHU�OD�KDXVVH�GHV�WHPSpUDWXUHV�j�WRXW�DX�
SOXV���&�HW�SUpIpUDEOHPHQW�YHUV���� �&��FRQIRUPpPHQW�j�O·$FFRUG�GH�
3DULV��­�O·DSSURFKH�GH�OD�&23����OH�&DQDGD�D�SULV�SOXVLHXUV�PHVXUHV�
FRQFUqWHV��GRQW � 
 
· OD�SUpVHQWDWLRQ�G·XQ�SODQ�FOLPDWLTXH�UHQIRUFp�HQ�GpFHPEUH ����� 

· O·HQJDJHPHQW�G·DGRSWHU�XQH�FLEOH�UHQIRUFpH�GH�UpGXFWLRQ�GHV�
pPLVVLRQV�GH��� ��j �����SDU�UDSSRUW�DX[�QLYHDX[�GH �����
G·LFL ����� 

· O·HQFKkVVHPHQW�GDQV�OD�ORL�GH�FHWWH�FLEOH�DLQVL�TXH�GH�
O·HQJDJHPHQW�GX�&DQDGD�G·DWWHLQGUH�OD�FDUERQHXWUDOLWp�G·LFL ����� 

· OD�PXOWLSOLFDWLRQ�SDU�GHX[�GX�ILQDQFHPHQW�LQWHUQDWLRQDO�GX�&DQDGD�
GHVWLQp�DX[�SD\V�HQ�GpYHORSSHPHQW�DILQ�GH�OXWWHU�FRQWUH�OHV�
FKDQJHPHQWV�FOLPDWLTXHV��GH����� PLOOLDUGV�GH�GROODUV�DQQRQFpV�
HQ������j ��� PLOOLDUGV�GH�GROODUV�DX�FRXUV�GHV�FLQT�SURFKDLQHV�
DQQpHV�� 
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/H�FKDUERQ�HVW�HQFRUH�OD�VRXUFH�G·pOHFWULFLWp�OD�SOXV�XWLOLVpH�HW�OD�SOXV�SROOXDQWH�
HW�VRQ�pOLPLQDWLRQ�HVW�XQH�pWDSH�LPSRUWDQWH�SRXU�IDLUH�IDFH�j�O·XUJHQFH�
FOLPDWLTXH��1RWUH�JRXYHUQHPHQW�D�DQQRQFp�TX·LO � 

· DLGHUD�OHV�SD\V�HQ�GpYHORSSHPHQW�j�GpODLVVHU�OH�FKDUERQ�HQ�IRXUQLVVDQW�
MXVTX·j�XQ PLOOLDUG�GH�GROODUV�SRXU�pODUJLU�O·DFFqV�j�O·pQHUJLH�SURSUH� 

· DFFpOpUHUD�OD�WUDQVIRUPDWLRQ�SRXU�TXH�QRWUH�UpVHDX�G·pOHFWULFLWp�QDWLRQDO�
DWWHLJQH�OD�FDUERQHXWUDOLWp�G·LFL ����� 

· WUDYDLOOHUD�j�PHWWUH�ILQ�j�OD�SURGXFWLRQ�G·pOHFWULFLWp�j�SDUWLU�GX�FKDUERQ�
DLQVL�TX·j�O·H[SRUWDWLRQ�GH�FKDUERQ�WKHUPLTXH�G·LFL �����DX�SOXV�WDUG� 
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/H�GLVFRXUV�GX�7U{QH�OH����QRYHPEUH�GHUQLHU��TXL�VRXOLJQDLW�QRV�
JUDQGHV�SULRULWpV�SRXU�OH�SURFKDLQ�PDQGDW��D�UpLWpUp�QRV�HQJDJHPHQWV�
SRXU�OH�FOLPDW��1RWUH�SODQ�UHSRVH�VXU�GHV�SLOLHUV�IRQGDPHQWDX[ � 
 
· 3RXU�HQ�ILQLU�DYHF�OD�&29,'-�� 
· 8Q�FKH]-VRL�SRXU�WRXV 
· 'H�PHLOOHXUV�VRLQV�GH�VDQWp�SRXU�WRXV 
· 8QH�pFRQRPLH�SOXV�UpVLOLHQWH 
· 8Q�DYHQLU�SOXV�SURSUH�HW�SOXV�YHUW 
· /D�UpFRQFLOLDWLRQ 
 
(Q�SDVVDQW�SDU�OD�FUpDWLRQ�GH��� ����SODFHV�GDQV�QRV�FHQWUHV�GH�OD�
SHWLWH�HQIDQFH�HW�O·pOHFWULILFDWLRQ�GH�QRV�WUDQVSRUWV��OHV�SULRULWpV�GX�
4XpEHF�\�RFFXSHQW�XQH�SODFH�GH�FKRL[��1RWUH�JRXYHUQHPHQW�V·HVW�
HQJDJp�j�GpSRVHU�UDSLGHPHQW�XQ�SURMHW�GH�ORL�SRXU�PLHX[�SURWpJHU�OH�
IUDQoDLV�DX�4XpEHF��HW�XQ�DXWUH�SRXU�IRUFHU�OHV�JpDQWV�GX�ZHE�j�
FRQWULEXHU�j�OD�FUpDWLRQ�GH�FRQWHQX�G·LFL��3RXU�SOXV�G·LQIRUPDWLRQ���
KWWSV���ZZZ�FDQDGD�FD�IU�FRQVHLO-SULYH�FDPSDJQHV�GLVFRXUV-
WURQH������GLVFRXUV-GX-WURQH�KWPO 
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/HV�SD\V�GX�*���VH�VRQW�HQJDJpV�HQ������j�pOLPLQHU�OHV�VXEYHQWLRQV�DX[�
FRPEXVWLEOHV�IRVVLOHV�G·LFL�������2U��GDQV�OH�FDGUH�GH�OD�GHUQLqUH�FDPSDJQH�
pOHFWRUDOH��QRWUH�JRXYHUQHPHQW�D�GHYDQFp�FHW�REMHFWLI�GH������j�������'H�SOXV��
VXU�OH�SODQ�LQWHUQDWLRQDO��OH�&DQDGD��DYHF�G·DXWUHV�SD\V��V·HVW�HQJDJp�j�
Q·DFFRUGHU�DXFXQ�QRXYHDX�VRXWLHQ�SXEOLF�DX�VHFWHXU�LQWHUQDWLRQDO�GH�O·pQHUJLH�
IRVVLOH�G·LFL�OD�ILQ�GH�������1RWUH�JRXYHUQHPHQW�V·HVW�SDU�DLOOHXUV�HQJDJp�j�
LPSRVHU�XQ�SODIRQG�VXU�OHV�pPLVVLRQV�GH�SpWUROH�HW�GH�JD]�SRXU�DWWHLQGUH�OD�
FDUERQHXWUDOLWp�G·LFL ������/H�&DQDGD�HVW�OH�SUHPLHU�JUDQG�SD\V�SURGXFWHXU�GH�
SpWUROH�j�SUHQGUH�XQ�WHO�HQJDJHPHQW�� 
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/H�PpWKDQH�HVW�XQ�JD]�j�HIIHW�GH�VHUUH�SXLVVDQW�TXL�D�XQ�SRWHQWLHO�GH�
UpFKDXIIHPHQW����IRLV�VXSpULHXU�DX�&2��HW�F·HVW�SRXUTXRL�OH�&DQDGD�
D UDSLGHPHQW�FRQILUPp�VRQ�VRXWLHQ�j�O·HQJDJHPHQW�PRQGLDO��YLVDQW�j�UpGXLUH�
OHV�pPLVVLRQV�PRQGLDOHV�GH�PpWKDQH�G·DX�PRLQV������SDU�UDSSRUW�DX[�QLYHDX[�
GH �����G·LFL ������/H�&DQDGD�HVW�DOOp�SOXV�ORLQ�HW�HVW�GHYHQX�OH�SUHPLHU�HW�OH�
VHXO�SD\V�j�V·HQJDJHU�j�UpGXLUH�VHV�pPLVVLRQV�GH�PpWKDQH�LVVXHV�GH�O·LQGXVWULH�
SpWUROLqUH�HW�JD]LqUH�G·DX�PRLQV��� ��SDU�UDSSRUW�DX[�QLYHDX[�GH �����
G·LFL ������ 
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6HXOHPHQW�XQ�SHX�SOXV�GH��� ��GHV�pPLVVLRQV�PRQGLDOHV�VRQW�DFWXHOOHPHQW�
VRXPLVHV�j�XQH�IRUPH�GH�WDULILFDWLRQ�GX�FDUERQH��/H�&DQDGD�D�SURSRVp�GH�
WULSOHU�FHWWH�FRXYHUWXUH�SRXU�DWWHLQGUH��� ��G·LFL �����FRPPH�pWDSH�
LPSRUWDQWH�YHUV�OD�WDULILFDWLRQ�GX�FDUERQH�j�O·pFKHOOH�PRQGLDOH�HW�O·DWWHLQWH�GH�
OD�FDUERQHXWUDOLWp�G·LFL ������5DSSHORQV�TXH�QRWUH�JRXYHUQHPHQW�D�DQQRQFp�
HQ������XQ�V\VWqPH�GH�WDULILFDWLRQ�GX�FDUERQH�j�O·pFKHOOH�GX�SD\V��HQ�YHUWX�
GXTXHO�OHV�SURYLQFHV�HW�OHV�WHUULWRLUHV�SHXYHQW�VRLW�LPSRVHU�OHXU�SURSUH�SODQ�
UHVSHFWDQW�OHV�QRUPHV�IpGpUDOHV�RX�VH�YRLU�LPSRVHU�XQ�SUL[�IpGpUDO�VXU�OH�
FDUERQH�� 
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