/ID FKLPLH GHV SDUIXPV |

OoRPPDLUH

S  QWURGXFWLRQ

3K\V LRGSR LRHO IDFV
SURWPLQHV UpFH:

SHODWVYWQXFWXUt
GHV PROpPFXOHV

3 6\ QWK GV XGHX Q H
PROpFXOH RGRUD

242° &RQFOXVLRQ

QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ



HQRIQU FPoO TXHOTXHV GL]DLQHYV
GH PRPW
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QWURGXFWLRQ OH VHQV GH O-R

/HVLgqGHD BHUFHGS WA @RHEK K MJ] - KR PWPHAL WXBB D WRXS p U GHXDRIY V H
QDVD®DH Y GEPXTXHROHDFWXKYWH FR QWO ERF FXSRIOUKR PRPOMX UIDFH
G-HQYLERQHWROpFROGR Y ZGWWNSDN Y S QEIKKKHP GQKMU H @WRIG H X U V
YLHQQGWRQOHHW p HIAXW HO PYXH @ MK HD FBL UHHF V8 B@A R HDW {PWUR Q W
OHV VXEVWDQFHY SURYHQDQW GHV DOLPHQWY EUR\pV SDU OD

/DP X T X HRK® HD FHWRRY GV WELBVHOBR X F& HVYW L Q B @/MIPpW HHMYEWR O X W LR
DTXHBWHKHO GXHVIGQRHM UR Q\5 D LIV Y § PROGAHX/\D F R X ALKQHN HEWI@ BX FSROXGV
AQH HRMPBEDDQH GH O-pSL®K pDLRIGDV)OHD

2Q SHXW GRQF GgV j SUpVHQW pQRQFHU OHV SUHPLQUHV F

+ 9R O D W LODI® Wh V \GIHRIS HAOUN X (G DIORNPES RORpL W DI VB0 H YSRXTUK H
O-DLU DPELDQW HQ FRQWLHQQH XQH SURSRUWLRGRQ®MWB E
VXSpULMQAUHUR®RO /FH XERQV WHWEINH Q V LEEQ (DLIWWKODY- K R P P H

F7rWSRODOQ PR O p FKRIEWH Q WE RKBXMB/RGQR VYV K QW BVRHO B RUIDMD O H U
DX GHOj] GH FHWWH OLPLWH VDQV TXH OHXU VROXELOLWp

$ & RUKYCGRIS KREMQARR XS RXYRLLWDVED BNV P SLW QDVIOEPVR OpF X O H
GRLYHQW SRVVpGHU XQ FRUSV OLSRSKLOH GRQF K\GURSK

(PPDQXHO &RUQHW F¥UDQVIRUPDWLRQV HW IRQFWLRQV 3 /D FKLP



(PPDQXHO &RUQHW F¥UDQVIRUPDWLRQV HW IRQFWLRQV 3 /D FKLP



 3K\WWLRORJLH GH O-ROIDFWLRQ

/-pSLWKQDHRVED S GWHO ONX@RFSREWBIREEH FLG@VHVYAHX[ FL
TXMR QW.J OHRR O p FXIDWS/R QWD EFOGIND BDWSUERVDp LUPHF W S W, OHL[E NSVDEX V L H X L
FHQWO BURW FKOHRRUBUHYV §RQREDHXWp P H BWSR FY /& K D TRUMN SpFLD
OLDH@VILOB UR G XE WIGREO X V ISHORWWE DQ MAL FHHOR @ H KV X H\DROGIR GBI
Up D G HMRP E L Q DG RR)/H KO WP H Q R BLVUWHIVRE - K R PSAHHS W U F HYQRYLLAJLR Q
P L OROGH & UpWU H QWHBR/X U DRRILVG R XLYOP BSQ. N W LHU M B W 8 R WX PXYQ KD U
H[H P SEHaQ R V& HIYQ P @ DRVXB H\D F H SFRHUXULHA/ S\RROEEEN WAL PSKIBWU W D L Q
GHV PROpPFXOHV FRQVWLWXDQW O-RGHXU GX YLQ

2 QSHRWV HEL IF BQOR U B& R EDAOHH O U)X AN SSWUHRW IVIHIOHF Y SMWN S B Q
V D EGOHB - R GAHDXRUS K &/ PHY[ H P SIIOHDR U RBSH XEQR®: HQ Y L URRKG K6 L D P WU S P
GISUR IR Q®HKHVR Q VL G pQHD RAEPED/R G p O LV DRVGMRLQA- H [WGLOM HUDF W L
GLS{OH BQSYEKR Op FX@ W RWPpOHSW BLEMYIRH YD F\&LRGEU PMHRWD
VLEOHV

, @1 \P\WD O HPPHS)RAGADRVD T XQ@I@H [ LSDEHE L M H FHVQ MRJUBHQ V I MHE/ORFHH S
W H K BM GXPR O p FR@RIYDXQQRHR/HP R O p BRXXN WD PKX@¥ MUK K H 8@/ X HD W V
HDVY R HOWDHXXASID U IXP VAR P S OGIPH P H X AK D TUXHF H SV BXMIAY W L FSYDSUP X
VLHXUV PROPFXOHV GLVWLQFWHYV
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&DPSHKU $GDPDQWDQH

)XLW GH OD SDVVLRQ

JRUWH RBHXpPHIU

XQGHFDQRQH

, QWHUPBHGLDLU

XQGHFDQRQH

2GHXU AHXULH

XQGHFDQRQH
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, , OHODWLRQV VWUXFWXUH DU{PH G

eW X GQRFR\Q V p T XGHFIFAE p F\¢ D S SHRQWINIW U XE W RBID p FIXR 19
RGHXU

f*pPRPpWULH VLPSOH

, @ U USYHTRABWH XRH BB R E®-GRBRO p BXQ BVGR Q R ORG HHOU WLF X O |
VL FHWWH IRUPH V-DGDSWH ELHQ DX © PRXOH @ GX UpFHSWHXL
$LQWIHDP S KWHD G D P DRENGHR GRY M p\G R IMHXQHR URBREDOHP
VSKpUH@HM PHQVLRDYDR XN HWWR QRXFY R W p FH SRGIHKDP SKWERQF RL U
G HR/G HWUBAWR F&HP\HY D HR Q F VBLURY VG NVH R R O p PXFOGIM UH QW E FW L R
FPWRQH GX FDPSKUH SDU H[HPSOH OH VLPSOH IDLWVDXHVOH X

feQDQWLRPpULH

/HWY RO p FEKOLHAG O BW\ F D Q L&V R H Y IGIVR @ RVX YSHUQW H X WRIDWYR U P H
G- X\QH BEOWH Y[Q DW L RRYQSIWR S RIVAMALRLQV G WL -IDIXOEH MW R S bl MWL
S D U W LSFROOUE R UKSX/P DH BY- HY/RUE Bl W W H SUDRJLVARSO HFE H UXWIR IGQ ¥ D DHIR\Y V
W L H QTQXH )Y 8 BIVH X[Q D Q W L & IAHIHRND p FFRGH W L &V OWIMNUGW H B DIVY H B L \
O -RQL\RPE -D S SR S WO -BHIMRNX K DOMBPVEHP r P HD Y HOFHM F H S BVUHRKW pQ. I X H V
VDXQRU\DT YGAH MMW L U QOH [ L/ X T X HTCVHR JOR U IBHXVWH KQD QWLRP g
3XLVOXN)WH U B E B/{CRDQEQ B{@H F H HWDRIR O p FRMIG L VDL RGEKIWIOOH F|
GHX[ PROpPERQMMR R B QWD V& H Y DANFRWL R Q@ it PHEQEIMBHNH ) XFOH SFKHLXUWD O

/IDPROpPBXQBFLSDBWSRQWDELIGRAU XE@/SD VVER ¢ R DRWFBHGHX H
FDUERYMVp W URDXASP®HAW R LIDBING 15 - p O p [BHNQ Wp W U Bl [ L \VORHD F
VWpUpPRLUBRPYMUBOLYV RPE UG DHIIHFW L YO AR-GGMUXGE YD D V VL R G HKoHW
WURLV DXWIUUHHQWHUMHWLFHUWDLQVY VHURQW SHXW rWUH PrPH L

f5pJLRLVRPpULH

/- RGHXM®ROpFYOHQDW L P DR BWIW U X F WIXpRY U D SHKWPHR O p F X O H
GRQWR Q F WHIFK@VRIHME R S Q@ KV RO S FoLp H YA P RLKDOWH U G RIBRDGW Q H
i OHXU PDQLQUH DYHF OHV UpFHSWHXUV SURWPpPLTXHV

7JURGWAW RP UBIRQ G H F VR RSGMY VE IQ F\R QOVDRIGIF W h W& @ W X FFHV
VLY HREXQM\D UERQMW2 QF RQ VIWKIEWRH X VR P @UIIW U PP B W¥H OH R QG V
R G HWBRW D G HPUHHOQWV MIPWHR/U W H P M QI DHEWEW U(IQW H Y D @F KR PG X H
HW RPPHFRP S URBM/UBH XR U PHWp Fp GBSQUPRVVIOROMXQWHURP G LL
HQWUBH RGHKNUWUr& HWH P SRIQ \G BEMRPSOBHRWED Q LVMBHNX B -RQ
S R X UIJDI NERMID LX) GBIQ D OIRY DA R Q F WPLLR/QR/p P D WRR @ WY@ DWFRQ QD L

V D QRFGHI D FMQLN HD $IDWIF O P ¥R X Y UXHIGHWR LRACHD - R X YSDHRQWEL KEQXSU R FH V V X
TXL DVVRFLH j GHV PROpFXOHV XQ pYHQWDLO FRQWLQX G-RGH
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%HQ]DOGpPK\GH LVIRRSUOEHQ]DOGpPK\GH
$PDQGH BPqU 6DQV RGHXU
,VRPHUFLVpU ,ZVRPHUWUDQVu
SP
SP

2GHXU AHXULH pSLFpH ERLVPH LGy RgHXU
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f . QXHQFH GH O-HQFRPEUHPHQW VWpULTX

&HUW BDQNBHRR O p FRGR YV /RGN | Hp J L REQHF W UG AMQYW H U D W L
GLS{OH GLS{OH DYHF OHV UpFHSWHXUV &-HVW OH FDV GHV IR(
/HE HQ]D O ®KXKQWEGHHROWU D F W (3PLPDNDIGFGHIR @ W U REKQ ¥ X M@ W
VLURBHDIR X U\DRQ VWOT K RXQBGLFBRS URSME A XPHLPISRUWERQWKR

GOIRQF\WORQ KHWE HXWY/ S DOHIHD- HQ FRP HQW p ULFXiBLDRHU R X VIR
SURHPSII AR QFWORQ BWRIGL YO RE L U XWP QB/RK QW HRINDDELD FH S W H X
T XG& R Q MHEHND | D O &/ [RIGHE:- D P D Q@ GFHR Q VGVRDO\FRIX IR r P IV G D 6 M U WWDOQ V
JpRP p WOR EDDBIR O p BXOMVUMHG p W H UPRRQGHIXHIU WD b LR R © BVU IGRHL V
SULQFLSDOHV FDXVHV HW OHXU EORFDJH HQWUDVQH OD SHUW

f5pJLRQ ELIRQFWLRQQHOOH

,OH [ L \SVR B U YV@HJ WH S WALHRQW HO HH Q FR P EVW P HARMKWHTHHRQFWLR Q
FKLPLVRIQWR F&K-KB B - D XWWHP E OS QMR MY RHLUQ R W X HO 6B BHEWH QW
HQ UpDOLWpFIWLRIQ PEIHIHUQV P FHSWH X U

& HS K p Q R FSHQMWL O O X DMW H FHR/X@Q M DDGGVH XV R P FUNW U G@\P r P H
PROpRQMWEHV VHLQ B8 UpV MRERWRE QHEISE UV S HFREIUYAR Q@ §SID U D v
D O R M & KB\H XR Q F VDLARFIRO G p B HXH @ R WADYID - L V RPLAWBHD ® YFHR Q IR U P D
WLRQY RUUB®SSURKWHB PP KDOXGK DX WQHLURP SRXYWLPEBRQFHUW
FHUWSWURWY phOHS WLV R KSRV VXGRIG HKXE - O X WDIDEG KH X ULSL F p H
ERLV@RHYHYD ®FRIKEDQBR QIR URBOKEYR UBK 0L RW tyUDGEH XR QFW LR Q

QW -DSSUBSPHRPRMGY SPYDOWXRSH SRKQBIF WERQF HWUWIRRIY QpHHW
GLPHQVLRQV GHV UpFHSW HM¥BRAGRURGRHERXH V
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ORQWDJH SRXU
O K\WKGWLVWLOODWLRQ

— &+ &22+

ORQWDJH SRXU
O - HVWBWLRQ

(PPDQXHO &RUQHW F¥UDQVIRUPDWLRQV HW IRQFWLRQV 3 /D FKLPL



L, P\QWKgVH HW pWXGH G- XQH PRO

$AQG -D S S RN H DXY@ELCP H QH/[ISR @ L P F)GRDTY GiW X GLFp WEIWHQ D O\ O |
SULQFLSDO UHVSRQVODEWVBIQGH O-RGHXU GH OD

f ((WUDFWLRQ

/- KX IHVH H Qo B D MBGHE RWHE W UMW P KOG U R G L V W L FGREMW/ILRHO
XQ VFKpPD GX PRQWDJH

f 6\QWKQgVH

/D VIQWKqgVH UpDOLMpW LHRQN KIQ0HD BVAWY WIFAKpPD GX PRQWDJ

12 QQ - XWE DY \DHOLFpHW P DX QK\G DIEE@ W LA X @ J HjWBH)P[OWHWREWR W W H
TXL HVW SOXV UpDFWLI HW FRQGXLW j XQH UpDFWLRQ SUH

$8QH[F B/ H B XD\M RN @¥@G HJ p D F WA GIQ\ GRIO\ V04 D Q K\ G H ¥ BHDFW G H
DFpWLTXH

/- D F DG WH Y WHRW RpXQL P DQQPSIK DY HX HKR'GIF HB @ UPWR IJpQRFDUE
GWRGLXP+&2H\VDNR X OB KDRBD Q LF K8 W & QHD\IAM B \GWIHF £ G kF H

i XQBHJLW VW K EDQ X L &% S U R WM QEDPFHR Q M X ¥ R ORGEDO®V H BI X W
IDFLOHPHQW pOLPLQDEOH DYHF OD SKDVH DTXHXVH

1 20 DMRXBM MRAIDWH GH PDJQpVEBRX WD QRLPUEHWIOHYV UH"

/- pWDSH OD SOXV LQWpUHVVDQWH HVW ELHQ V€U OD FRPSDUDLI

f&RPSDUDLVRQ

2 QX W LOWHHF K GUATKKWHR P D W R/XER % RKLHD Fa-D X DADRAD X B © pIVED pWHK \ O H
HQYRXPIRFRP S DWW KXIQ B QWK XL \OHH Q WIE K ORCHMLY )X 8 1 - D YOMU H
SURGXLW V\QWKpWRVYQ HD BIXHPX] OHDWOBMIDQGH HQ URXJH
/-DF p\&BOW B CHOMBHHE W L Y $IP p-\VGIIDEWANU B U R G X Q@VRW® H \GWBIO R F F R
GDQYUR EXQW K X\GFK/YR P D W B JYUMIESLKQ SICERIQ) BHMWG HH@WR R S ROYPp D F
W LR\ QW R qV\MIDY\R X BVMVR V2 [E @ H U jy RBQO/H P XED- W XH \OHH QHABLSHDOU0jKIPD
ODYDQGH VRQW G-XQH FRPSRVLWLRQ ELHQ SOXV FRPSOH[H TX
/HE XGHF H VD\Y B @\W B HRR Q WIXHHUES/R V V G BUIOHS U RjGOX-IL GHT QRMLUTVKBIL Q
P R O p FXIDHAH Q VW RADWIE D @ &'\ J p W BTR{Q HE R Q QHH@ \R F F X IDIHKQE HX ©
Q DGRGPVLE G UHXQMRPU L\ED B OHHy WK MH VIV H @R P P XoB K L P LT ) WH
T XH\OW D WX BIHHS H U BHBA V W LXQURRHOU IBRMHSIUHR Y H3Q RYQ\Wp W B Or P H
PROpPpFXOH SUpSDUpH SDU VIQWKQqVH j FRQGLWLRQ ELHQ VEU T
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L6PHOO
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&RQFOXVLRQ

2 QS HBPW R X UH3Q K X I SWXWW B U R UO\WH FEHHJVR/@ YG HLVP D JBIY X P D
JQpWR RKRDSIS DI RI\® R J U R B MEF BB LQF KW OEDRI D O HS RIDWR E ®FE\D U
IXPV "

/DVRFLpWpVF BYWW H @ MHpP FOHIMR W BWADSS DO R B BB P HORQW
GHVLIHQFRURY L WRUXWSD FH F R QA\PUHOG W D GOXB® X U CHIWWMEW D Q FK H
V XUR U G L QIDOV HQY WG X R IAVERED R/J p H S H W DVEHAR R ® W A K D REND HH V WHIDR\H
FRQFHGW@EBH»Oh P H QHIIXIBU O X)W FKIE O ¥ H\S X L/VRIQGW. IR MOUY O H
G LX V LGRHOHR/G H S R ¥ U pGHHB\R P E L Q DVK/FFRRQM. TOQHARIELIYU | SR YU H DXALR Q W
H Q V X[ B3HHOHIOAX W L @ DV D BGEH Q W LW IBYRK K @ S H UG IR RW E LRHIX | APHN
OD IDFH GH O-DSSDUHLO

/JHV DSSOLFDWLRQV GH FH W\SH GH WHFKLTXHV VRQW QRP]|

3 /HFLQpPXQ/SH F WVDHQNMKIMEW L Y FHHF M QM@ VWO - p FUB GDLLIRAQ H X |
LP P 3G D QVD W P R & 3R @AHOF L Q pP®R U DQ PV IOWR EVAHH O FXSIp/U L

PHQWDHML R @8R O\ FADWVHDUE W H PAOHRIG R U P R IMVYWH F K QoW X H® RU H
LQVXDRWHYV

3 /HFRP PHH{O HEQWT R AR Q V R P PIRX ISV B YWHE® D U IRK ¥ D YIRYQD Q W
GH O-DFKHWHU

3 JHWMHXRWHUBRMXIQMP P HUWORE®HHO GHXUMAR Q AHPD J L QDXH HV
FHWHS RS RYHRGW M B X H XL {HIGAY G D P HRGEWEX & H WEDH/ IR @HJ D Y H U V I
XQ FKDPS SDU H[HPSOH «HWF

2 QS HXCWR @ GIKY TP J LTRHSID § X H O DXHMLHWH SBVVGEROHS URG X L |
YRLUH G-HQUHJLVWUHU OHV SDUIXPV FRPPH QRXV OH IDL)

(PPDQXHO &RUQHW F¥UDQVIRUPDWLRQV HW IRQFWLRQV 3 /D FKLPL



