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$8*(5��*��	�/(�1,1$1��& ���/H�IUDQoDLV�GHV�DIIDLUHV� 'LGLHU�+DWLHU��3DULV��YLGpR�'$0%/(0217��$���/H�IUDQoDLV�SRXU�OD�SURIHVVLRQ��/DURXVVH��3DULV������'$1,/2��0�	�&+$//(��2��	�025(/��3�� /H�IUDQoDLV�FRPPHUFLDO��3UHVVHV�3RFNHW��3DULV������'$1,/2�� 0�� 	� /,1&2/1�� 0�� 	� 3(1)251,6� -��/�� /H� IUDQoDLV� GH� OD� FRPPXQLFDWLRQ�SURIHVVLRQQHOOH��&/(�,QWHUQDWLRQDO��3DULV3(1)251,6��-��/���/H�IUDQoDLV�GX�GURLW��&/(�,QWHUQDWLRQDO��3DULV������321�� *�� 	� 6$1&+(=��0���&RPPHUFH�$IIDLUHV�� (QWUDvQH]�YRXV�� 1LYHDX� LQWHUPpGLDLUH��&Op�,QWHUQDWLRQDO��3DULV������5(11(5�� +�� 	� 5(11(5�� 8�� 	� 7(03(67$ �� *��� /H� IUDQoDLV� GH� O¶K{WHOOHULH� HW� GH� OD�UHVWDXUDWLRQ� &Op�,QWHUQDWLRQDO��3DULV5(11(5��+��	�5(11(5��8��	�7(03(67$��*�� /H�IUDQoDLV�GX�WRHULVPH� &Op�,QWHUQDWLRQDO��3DULV6$1&+(=�0$&$*12��0�2�� 	� &25$'2�� 6�� )DLUH� GHV� DIIDLUHV� HQ� IUDQoDLV� +DFKHWWH��3DULV������6FpQDULRV�3URIHVVLRQQHOV�� HW����&Op�,QWHUQDWLRQDO��3ULV�VXU�OH�YLI
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�� *UDPPDLUH
����$VSHFWV�WKpRULTXHV%(66(��+��32548,(5��5 ���*UDPPDLUH�HW�GLGDFWLTXH�GHV�ODQJXHV��+DWLHU��3DULV�������&84��-��3���8QH� LQWURGXFWLRQ�j� OD�GLGDFWLTXH�GH� OD� �JUDPPDLUH�HQ�)/(��'LGLHU�� ��3DULV�������&ROO��&/(�LQWHUQDWLRQDO��/H�SRLQW�VXU�OD�JUDPPDLUH�'H�6$/,16��*��� *UDPPDLUH�SRXU�O¶HQVHLJQHPHQW���$SSUHQWLVVDJH�GX�)/(��3DULV��'LGLHU�+DWLHU������8Q�RXYUDJH�LQGLVSHQVDEOH'(60(7��3���*(9$(57��5� ��/D�JUDPPDLUH�SRXU�TXRL�IDLUH"�3RXU�XQH�DSSURFKH�FRPPXQLFDWL�YH�GH�OD�JUDPPDLUH��.�8�/HXYHQ�������+28<9(7��-���*UDPPDLUHV�3DULV��(OOLSVHV������8Q�OLYUH�TXL�VH�SUpVHQWH�FRPPH�XQ�SDQRUDPD�GHV�WKpRULHV�TXL�VRXV�WHQGHQW�O¶HQVHLJQHPHQW�GH�OD�JUDPPDLUH��PDLV�TXL�HVW�WRXW�VDXI�XQ�RXYUDJH�WKpRULTXH��7UqV�XWLOH�j�WRXW�HQVHLJQDQW�FRQFHUQp�SDU�OD�SUDWLTXH�GH�OD�JUDPPDLUH�HQ�FODVVH�9(5/,1'(��6�� 8QH�DSSURFKH�DOWHUQDWLYH�GH�OD�JUDPPDLUH��,QIR�)UDQV�����������&$//$0$1'��0���*UDPPDLUH�YLYDQWH�GX�IUDQoDLV��/DURXVVH�)UDQoDLV�/DQJXH(WUDQJqUH��'LIIXVLRQ�&/(�,QWHUQDWLRQDO��3DULV�������$YHF�OHV�OLYUHV�GH�GH�6DOLQV�HW�+RX\YHW���XQ�RXYUDJH�GH�UpIpUHQFH�HW�XQ�ERQ�RXWLO�GH�WUDYDLO
���� *UDPPDLUH�GLGDFWLTXH%(5$5'��(��	�/$9(11(��& ���*UDPPDLUH�XWLOH GX�IUDQoDLV� 'LGLHU�+DWLHU��3DULV���� ([HUFLFHV$%5<�� '��� 	� &+$/$521��0��/�� /D� JUDPPDLUH� GHV� SUHPLHUV� WHPSV� ± 9ROXPH� ��� 38*��*UHQREOH������$%5<�� '��� 	� &+$/$521��0��/�� /D� JUDPPDLUH� GHV� SUHPLHUV� WHPSV� ± 9ROXPH� ��� 38*��*UHQREOH������%(5$5'�� (��	� /$9(11(�� & ���([HUFLFHV� SRXU� O¶DSSUHQWLVVDJH� GX� IUDQoDLV� 'LGLHU�+DWLHU��3DULV������&ROO� (QWUDvQH]�YRXV��*UDPPDLUH�QLYHDX�GpEXWDQW��QLYHDX�LQWHUPpGLDLUH� &Op�,QWHUQDWLRQDO&ROO� ([HUoRQV�QRXV��JUDPPDLUH������H[HUFLFHV � ����7HVWV� +DFKHWWH&ROO��([HUoRQV�QRXV��5pYLVLRQ������+DFKHWWH&$//$0$1'�� 0��� %28/$5(6�� 0�� *UDPPDLUH� YLYDQWH� GX� IUDQoDLV� ± ([HUFLFHV�G¶DSSUHQWLVVDJH����3DULV��/DURXVVH�&/(�,QWHUQDWLRQDO������&$//$0$1'�� 0��� %28/$5(6�� 0�� *UDPPDLUH� YLYDQWH� GX� IUDQoDLV� ± ([HUFLFHV�G¶DSSUHQWLVVDJH����3DULV��/DURXVVH�&/(�,QWHUQDWLRQDO������&$3(//(�*��HW�*5(//(7�)U �����������&¶HVW�IDFLOH�j�GLUH��3DULV��+DWLHU���,�&+$/$521��0��/��� 52(6&+�� 5�� /D� JUDPPDLUH� DXWUHPHQW� ± 6HQVLELOLVDWLRQ� HW� SUDWLTXH��*UHQREOH��3�8�*�������'H�6$/,16��*���'8�35(�/$�7285��6�� 3UHPLHUV� H[HUFLFHV� GH� JUDPPDLUH� ± -XQLRU�� 3DULV��'LGLHU�+DWLHU������$SSURFKH� IRQFWLRQQHOOH�QRWLRQQHOOH�� 8Q� SURJUDPPH� G¶DSSUHQWLVVDJH� GHV� EDVHV�JUDPPDWLFDOHV� j� SDUWLU� G¶H[HUFLFHV� GH� VHQVLELOLVDWLRQ�� GH� UHSpUDJHV�� GH� FRQFHSWXDOLVDWLRQ� HW�G¶DFWLYLWpV�GH�IL[DWLRQ�
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'H� 6$/,16�� *��� '8� 35(� /$� 7285�� 6�� 3UHPLHUV� H[HUFLFHV� GH� JUDPPDLUH�� 3DULV�� 'LGLHU�+DWLHU������'H� 6$/,16��*���'8�35(�/$�7285�� 6�� 1RXYHDX[� H[HUFLFHV� GH� JUDPPDLUH�� 3DULV�� 'LGLHU�+DWLHU������'(�6$/,16��*��'��	� 6$1720$852��$���&RXUV� � GH� JUDPPDLUH� IUDQoDLVH��'LGLHU�+DWLHU��3DULV������'(6&527(6��&��	�0256(/��0��+��	�5,&+2��&�� /¶H[HUFLVLHU�� /¶H[SUHVVLRQ� IUDQoDLVH�SRXU�OH�QLYHDX�LQWHUPpGLDLUH�� 38*��*UHQREOH������*5(*2,5(��0��	�0(5/2 ��*���*UDPPDLUH�3URJUHVVLYH�GX� IUDQoDLV��([HUFLFHV�HW�DFWLYLWpV�FRPSOpPHQWDLUHV�QLYHDX�LQWHUPpGLDLUH��&Op�,QWHUQDWLRQDO��3DULV������*5(*2,5(�� 0�� 	� 0(5/2 �� *��� *UDPPDLUH� 3URJUHVVLYH� GX� IUDQoDLV�� ([HUFLFHV�FRPPXQLFDWLIV��3DULV��&/(�,QWHUQDWLRQDO������*5(*2,5(�� 0�� 	� 7+,(9(1$=�� 2�� *UDPPDLUH� 3URJUHVVLYH� GX� IUDQoDLV� DYHF� ����H[HUFLFHV� &Op�,QWHUQDWLRQDO�� 3DULV������5(128$5'�	�:(,66��)���*DPPHV����&OH�,QWHUQDWLRQDO��3DULV������5(128$5'�	�:(,66��)���*DPPHV����&OH�,QWHUQDWLRQDO� 3DULV������6,5(-2/6��(��	�5(1$8'��' ���*UDPPDLUH������QRXYHDX[� H[HUFLFHV��1LYHDX� LQWHUPpGLDLUH��3DULV��&Op�,QWHUQDWLRQDO������
�� 9RFDEXODLUH

(/8(5'� 	� )5$1&2,6 �� 9RFDEXODLUH�� ���� H[HUFLFHV�� WH[WHV� HW� JORVVDLUHV�� +DFKHWWH�� 3DULV������/(52<�0,*8(/�� &�� 	� /(7(�� $��� 9RFDEXODLUH� SURJUHVVLI� GX� IUDQoDLVH�� QLYHDX�LQWHUPpGLDLUH��3DULV��&Op�,QWHUQDWLRQDO������
��� /¶LQWHUFXOWXUHO

0(50(7��*���)UDQFRVFRSLH������«���FRPPHQW�YLYHQW�OHV�)UDQoDLV��/DURXVVH��3DULV�������'(�&$5/2��0���/
LQWHUFXOWXUHO��&Op�,QWHUQDWLRQDO� 3DULV�������%/21'(/��$��	�%5,(7��*��	�&2//Ê6��/��	�'(67(5&+(��/��	�6(.+$9$7��$��4XH�YRXOH]�YRXV�GLUH "�&RPSpWHQFH�FXOWXUHOOH�HW�VWUDWpJLHV�GLGDFWLTXHV� 'XFXORW��%UX[HOOHV������0$8&+$03��1�� /D�)UDQFH�G
DXMRXUG
KXL��&/(�,QWHUQDWLRQDO��3DULV�������%UHHG�RYHU]LFKW�YDQ�GH�KXLGLJH�)UDQVH�VDPHQOHYLQJ�LQ�(XURSHHV�SHUVSHFWLHI��%HYDW�HHQ�OH[LFRQ�YDQ�PRHLOLMNH�ZRRUGHQ�HQ�HHQ�OLMVW�YDQ�YHHO�JHEUXLNWH�DINRUWLQJHQ�0$8&+$03�� 1��� 6$1720$852�� $�� /D� )UDQFH� GH� WRXMRXUV�� JXLGH� SpGDJRJLTXH�� &/(�,QWHUQDWLRQDO��3DULV������2YHU]LFKW�YDQ�GH�)UDQVH�JHVFKLHGHQLV��DDUGULMNVNXQGH��NXQVW�HQ�WUDGLWLHV�0(5.�� 9��� %52:$(<6�� 0��-�� )UDQNULMN�� RPJDQJVYRUPHQ�� WUDGLWLHV�� ]DNHOLMNH� FRQYHQWLHV��YHUEOLMI�HQ�YHUYRHU��VSHFLILHNH�YRFDEXODLUH��:ROWHUV�1RRUGKRII��*URQLQJHQ�������(HQ�QLHW�WH PLVVHQ�VWDQGDDUGZHUN�6(5&8��/��� ,QWHUFXOWXUHHO� YUHHPGHWDOHQRQGHUZLMV��&DKLHUV� YRRU�'LGDFWLHN� ���'HXUQH��:ROWHUV�3ODQW\Q�������
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��� /¶pYDOXDWLRQ
%2/721�6�����������eYDOXDWLRQ�GH�OD�FRPSpWHQFH�FRPPXQLFDWLYH�HQ�ODQJXH�pWUDQJqUH��/$/��3DULV��+DWLHU�'LGLHU�'$<(=�<�����������*XLGH�GX�FRQFHSWHXU�GH�VXMHWV�'(/)�'$/)��3DULV��'LGLHU�+DWLHU��,�$�*5(*2,5(��-�� ��������(YDOXHU�OHV�DSSUHQWLVVDJHV�± /HV�DSSRUWV�GH�OD�SV\FKRORJLH�FRJQLWLYH��%UX[HOOHV��'H�%RHFN�8QLYHUVLWp/866,(5�'�����������eYDOXHU�OHV�DSSUHQWLVVDJHV�GDQV�XQH�DSSURFKH�FRPPXQLFDWLYH��3DULV��+DFKHWWH��6&+2//$(57�5��HQ�9$1�7+,(1(1 .DULQ����������*HZLNW�HQ�JHZRJHQ��*DUDQW7$*/,$17(���&�����������/¶pYDOXDWLRQ��3DULV��&/(�LQWHUQDWLRQDO7$*/,$17(��&�� ��������7HVWV�GH�QLYHDX� 3DULV��&/(�,QWHUQDWLRQDO528;�3��<���������������ILFKHV�G¶pYDOXDWLRQ��3DULV��'LGLHU���,�528;�3��<��������������ILFKHV�G¶pYDOXDWLRQ�GH�O¶H[SUHVVLRQ�RUDOH��3DULV��'LGLHU���'�
��� $SSUHQGUH�j�DSSUHQGUH
� &<5��3�� /HV�VWUDWpJLHV�G¶DSSUHQWLVVDJH���&Op�,QWHUQDWLRQDO��&ROO�'/(��3DULV��������
��� ,&7
&25'$��$���:(67+2))��*���$XWR
V�PHW�RYDOH�ZLHOHQ��(HQ�UHIHUHQWLHNDGHU�YRRU�KHW�LQVFKDWWHQ�YDQ�GH�PHHUZDDUGH�YDQ�,&7�YRRU�KHW�0972��IHEUXDUL�����'(�*522)��'�� 6QHO�HQ�HIILFLsQW�OHUHQ�]RHNHQ�RS�KHW�,QWHUQHW��'DYLGVIRQGV��/HXYHQ�������'H]H� ELM]RQGHU� SUDNWLVFKH� KDQGOHLGLQJ� WRRQW� HONH� �EHJLQQHQGH�� ,QWHUQHW�JHEUXLNHU� KRH� HHQ�]RHNSURFHV� VWDSVJHZLMV� ZRUGW� DDQJHSDNW� HQ� ZHONH� ]RHNLQVWUXPHQWHQ� YRRU� ZHONH� VRRUWHQ�LQIRUPDWLH�EHVFKLNEDDU�]LMQ�'(�3(66(0,(5��-���*(9$(57��5�� ��������,QWHUQHW�GDQV�OD�FODVVH�GH�IUDQoDLV��.�8�/HXYHQ�±$�/�2�± 5(1�9ODDPV�%UDEDQW�HQ�/LPEXUJ.5,&+%$80��-���/HV�VLWHV�IUDQoDLV�IU��ZZZ�YHFWUXP�IU ��ZZZ�OHV�VLWHV�IUDQoDLV�IU0LQLVWqUH� GHV� $IIDLUHV� pFRQRPLTXHV��*XLGH� j� GHVWLQDWLRQ� GHV� XWLOLVDWHXUV� LQWHUQHW�� DYULO� ������KWWS���PLQHFR�IJRY�EH�LQIRUPDWLRQBVRFLHW\�FRQVXPHUV�KRPHBIU�KWP9$1�5203$(<��.�� ,QWHUQHW�YRRU�GH�PRGHUQH�WDOHQNODV��:ROWHUV�3ODQW\Q��FROO�� µ&DKLHUV�YRRU�'LGDFWLHN¶�QU����������'LW�&DKLHU�ODDW��RS�GXLGHOLMNH�ZLM]H��]LHQ�GDW�97�OHUDUHQ�PHW�,&7�EHWHU�JHZDSHQG�]LMQ�RP�GH�OHHUSODQGRHOVWHOOLQJHQ� WH� KDOHQ�� 'XLGHOLMNH� EHVFKULMYLQJ� YDQ� EDVLVKDQGHOLQJHQ� YRRU� H�PDLO� HQ�DQGHUH� ,QWHUQHWDFWLYLWHLWHQ�� 2RN� WDOOR]H� SUDNWLVFKH� WLSV� RP� JHwQWHJUHHUGH� NODVDFWLYLWHLWHQ� WH�RUJDQLVHUHQ�
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6,7(6�:(%
'LGDFWLTXH�GX�IUDQoDLV�ODQJXH�pWUDQJqUH
)pGpUDWLRQ�,QWHUQDWLRQDOH�GHV�3URIHVVHXUV�GH�)UDQoDLV �),3)���ZZZ�ILSI�FRP�&RPPLVVLRQ�GH�O
(XURSH�GH�O
2XHVW�GH�OD�),3) ��KWWS�ZZZ�FHR�ILSI�RUJ�&HQWUH�,QWHUQDWLRQDO�G
(WXGHV�3pGDJRJLTXHV �&,(3����ZZZ�FLHS�IU�)UDQoDLV�/DQJXH�(WUDQJqUH ��ZZZ�IOH�IU�8Q�VLWH�SRXU�OHV�SURIHVVHXUV�GH�IUDQoDLV��ZZZ�VPLF�EH�VLWHFHRIF�ZZZ�UHVWRGH�FIZE�EH�IUDQFDLV'H� µ:HERVFRSH¶�� HHQ� NULWLVFK� LQYHQWDULV� YDQ� ,QWHUQHWPDWHULDDO� YRRU� GH� OHVVHQ� )UDQV���ZZZ�DUWV�NXOHXYHQ�DF�EH�ZHERVFRSHµ/H�4XDUWLHU�IUDQoDLV�GX�9LOODJH�SODQpWDLUH¶ ��ZZZ�ULFKPRQG�HGX�aMSDXOVHQ�JYIUHQFK�KWPO%RQMRXU�GH�)UDQFH ��ZZZ�ERQMRXUGHIUDQFH�FRPµ/LUH�IUDQoDLV¶��ZZZ�OLUH�IUDQoDLV�FRP'pOpJDWLRQ�FXOWXUHOOH�HW�SpGDJRJLTXH�GH�O
$PEDVVDGH�GH�)UDQFH�HQ�%HOJLTXH��ZZZ�GFS�EH�WI


