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) RQG«H HQ JHRX[ /RW 7HFKQR@®RIIHV //7 VH SRVMRQQH DXNRXUG KX|
FRP P H XQ DFWHXU GH @ WDQUMRQ «QHUW«WTXH HQ DFFRP SDJQDQWVHV FOHQW
GDQV @ SLWRGXFWRQ GXQH «QHUIH G«FDUERQ«H SRXU FRQWIEXHU ¢ XQ DYHQLU
P HLABX UHWSOXXV GXWDE®!  &UHDVIQJ ( QHUI\ 6ROXVIRQV | RUVKH ) XV LH

1 RWH DFVIYLW @ FRQFHSVIRQ @ U«DAVDVIRQ HWD P LVH HQ VHUYLFH G LOWDEDVIRQ\
GH YDRUVDMRQ «QHUW«WIXH DGDSWHV ¢ VRXV WSHV GH FRP EXWIEGH
LHQRXYHDE®N ELRP DWHV &65 G«FKHW  DXVRXUGH SURNHW QHXIV RX GH P LVH ¢
QLYHDX GLQWDADVIRQV H IWWDQWAY 8QW GH 9DRUVDVRQ <« QHU«WTXH RX
FKDXIIHUH SRXURSWP LVHU BV SHU RWP DQFHV GHV LQWDADVIRQY HWVXEWIWKHU GH)\
FRP EXWIEGN IRWIGN SDU GHV FRP EXWIEGN P RIQV FDUERQ«V ' H IDIW QR
VHFKQRRILHV  VIQVFUYHQW SGILOHP HQW GDQV @ SWRP RURQ GH O«FRQRP L+
FLUFX@LLH

(Q JHRX[  /RW 7HFKQRMRILHV LQWJIUH B U<VHDX G HQWHSUVH %RFFDLL
) LDQFH

| HVEXUHDX[ GH// 7 VH WRXYHQWHQ / RLLH $ VADQWT XH HWHQ -2 LH
$ OLOWHUQDVIRQDO / / 7 SRWR GH GHV | LODGBHV HQ $ @HP DI QH HWHQ 3RMRIQH

$XNRXUG KXL / HIRX[  / RW 7HFKQRGARJ LHV HWMHFRQQXH FRP P H XQ DFWAXUP DMXI
GH VRQ VHRWAXU JWFH ¢ VHV VWFKQRARILHV GH SRIQWA VHV QRP EUHXVHV Uk | « UHQFH\
HWWRQ HQJDIHP HOQWFRQWIDQWHQ | DYHXU GH OLQQRYDVIRQ
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( VWH DFVHX U GH @ VWDQVIVIRQ « QHUI «VIT XH HQ DFFRP SDJ QDQWQRY FQHQW GDQV @ SLRGXFVIRC
G XQH «QHUW LH G« FDUERQ«H SRXUFRQWLEXHU ¢ XQ DYHQLUP HLAHXUHWSXV GXUDE®

126 (1*$*(0 (176

(VWH XQ DFWXU UHVSRQVDE®H GX
VKHWP LTXH  WHQRXYHME®!  HC
YDRUVDQW GHV  FRP EXWIEGA
DQHUQDVI V DX[  «QHUI LHV | RWLGA
ELRP DWH &65 G«FKHW

126 9%/(856

(1*$*(0(17

" «YHRRSSHU HW G«VWQLU GH\
VHFK QRARJ LHV GXIDE®V DGDS V& H\
DX[ HOQMHX[ GH @ WDQMWR(Q
«QHW «VIT XH

QWWH o EIHQ  YLYW
HQWHP E®I DX FRHXU GH QRW
G«P DUFKH HQ JDUDQVIMDQW XC
HQYLLRQQHP HQW\DLQ «TXLVDE®
HWLQFOXMLI - VRXWHQ SURP RXYDQ\

® GLYHMW FRPPH OiYLH
G LOQRYDVIRQ HW G
SHURWP DQFH

$QLP «V SDUOHQYLH GH YRLUQRV SLRMW VH FRQFU«VIVHU HWGH W« SRQGLH DX
HOMHX[ GX IXWXU QRXV P HWRQV FRAHFVYHP HQWQRWH «QHUWLH HWVDYRLU
| DLLH DX VHUYLFH GH QRV U« DOVDVIRQV & HWWFH TXLSHUP HWE FKDFXQ GH QRX\

GH G« YHIRSSHU VRQ SRVHOQWHO HWG -WH | LHU GH WDYDL@HUFKH] / /7

&x GH @ FRQIIDQFH H@ FRQGIMRQQH OHQIDIHP HQW 1 RXV YHIGRQV ¢ QRXV FRP SRUMI
LOGLYLGXH@P HQWHWFRGBIPVLYHP HOWDYHF « TXIW HWUHVSHFW 1 RXV UHFK HUFK RQV ODXVIKHQWIFLV H\
@ VIP SQFLW GDQV O«FKDQJH SHWP HWIDQWXQH FRADERWDVIRQ YLYDQWH HWKDUP RQLHXVH

&21)-$1&(

1 RXV QRXV HQJDJIHRQV FRAHAIYHP HQWE FU<HU XQ HQYLLRQQHP HQWGDQV BT XHOFKDFXQ VH VHQ\
HQ FRQILDQFH TXL IDYRUVH OL.QWJWDVIRQ UHFRQQDWGHV VDYRLU | DLLH HWYDGRUVH GV LQIMDVIYHV
(@1 VH SUP H GDQV @ WDQVSDWHQFH GH QRV «FKDQJHV HQWH FRADERWDWAXW HW DYHF QR\
SDUMQDLLHV ( @ HWW VRF®! GH QRV UHMWIRQV SRXU EaVIlJ DYHF UHVSRQVDELAW HWHQVKRXVIDVP F

QRV QRXYHDX[ VXFFV
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&KH| / HIRX[ HW RW 7HFKQRMRILHV QRWH WDLVRQ G ~WWH QRV YDBIXUW HWQRV HQIDIHP HQW VRQ\
® VRF®! GH QRWH G«P DUFKH 56(  LQMkH HQ

3RXU GRQQHU YIH ¢ FHWWH SRAQWTXH QRXV DYRQV SUV G WHP SV G «FRXVHU QRV FQHQW QR\
[ RXUQLWHX W HWOQRV FRADERWDVHXWY DI LQ G LGHQW LHU GV HQMIX[ GV SXV LIP SRWIDQW

$XNRXUG KXL FHWH G«P DUFKH HWSRUAH SDU CHQVHP EQH GH QRV «TXLSHV DX TXRWGLHQ H\
VRXVHQXH SDU GHV JWRXSHV SWRMW HQIDJ«V SRXU DWHIQGLH QRV REMHAVMYV VRFLDX[
HQYLLRQQHP HQVDX[ HWGH WAULVRIUH 8Q FRP W 56( D «JD®P HQW«W P LV HQ SMFH SRXL
VDWXUWHU TXH QRXV DYDQERQV GDQV @ ERQQH GLLHFVIRQ HWSRXU YHLAOHU ¢ CDWHLOWA GH QR\
DP EIMRQV

(QVHP E® QRXV FRQWUXLVRQV XQH HQWHSUVH GXWDE® HWUHVSRQVDE® HQ SKDVH DYHF QR\
YD®IX U HAQRV FRQYLFVIRQV

&H UDSSRUA5 6( HWMORFFDVIRQ SRXUQRXV GH YRXV FRP P XQLTXHU CHQVHP E®i GH QRV U« VX QD
SRXUFKDFXQ GHV ~ REMHPVV TXH QRXV QRXV VRP P HV 1] «V DLQVL TXH GV DFVIRQV TXH QRX\
VRXKDWVRQV P HWUH HQ SMFH GDQV @V SWRFKDIQHV DQQ«HV -OD «W WG« HQ VRXW
VUDQVSDUHQFH | DLVDQW«FKR ¢ QRV YDBIXW HW¢ QRWH VRXKDIWG LQVFULH @ 56( GDQV XQt
G«P DUFKH G DP « @RUDVIRQ FRQVIQXH

(QILQ SRXU FKDTXH SLOHU YRXV UHWRXYHWH @V 2 ENHPMYV GH ' « YHBRSSHP HQW' XWDE® GH\
1 DVIRQV 8 QIHV DX[ TXHY QRV DFVIRQV FRQWIEXHQW &HWH P IVH HQ SHWSHRIYH SHUP HWGH
P IHX[ FRP SWHQGLH OP SDFWGH QRV HQJDJHP HQW HWG LOQVFULH QRWH G«P DUFKH GDQV XQk
G\ QDP LTXH FR@{FIYH LOVHUQDVIRQDMH



5$3325756( /(528; [27=7(&+12/2* (6
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1 RXV DYRQV WUXFWK W« QRWH G«P DUFKH DXVRXU GHV FLQT JUWDQGV SLOHW GH @ 56( * RXYHUQDQFH
( QYLLRQQHP HQW BRFLDO < FRQRP LH HW7HULVRLLH $11Q GH UHSW«VHQWAU QRWH QLYHDX GH P DVXUW
VXUFKDFXQ GH FHV VK2 P HV HWG\ DWRFLHU GV DFVIRQV HQIDJ «HV YRXV WRXYHUH] FLOSHWRXV QR

ERXWR® 5 6(
/HV DPVIRQV P HQ«HV HQ ROW LHQIRUF« QRV Q@HQV DYHF G\

|RXUQIWHXW DFF«@Uk QRWH G«P DUFKH GDFKDW WHVSRQVDEGN H\
GRQQ« XQ Y«UVDE® «@Q ¢ QRWH FRP P XQLFDVIRQ H[ VHUQH / D ERXWR®

P HWHQ «YLGHQFH BV SLRIUV UD@V«V DLQVL TXH GV VK2 P HV VXL
GNTXHY QRXV FRQFHQWHLRQV QRV HIIRUN HQ QRVDP P HQ\
OQWIWDVMRQ GH @ 56( DX F XU GHV P «VIHW & HW GDQV FHWY
G\QDP LTXH TX«P HWH XQH QRXYH@ FDWJRUH  m$GK«VIRQ H)
P RELOVDVIRQ} GHWIQ«H ¢ DFFRP SDJQHU HWYDARUVHU ODSSURSUDVIRC
GH @ G«P DUFKH SDUCHQVHP E®1 GHV SDUAH SUHQDQVAV

YRXWRM

YRXWRM

3% * ( 1275( ' (0$5&+( 56(



5$3325756( /(528; [27=7(&+12/2* (6

*289(51%1&(

126 2% (&7,)6 (7 (1*$*(0(176

(QFRK«UHRQ¥FHEHNQJID JHP HSQUWA/D QYR WUBIS S RYMItEL QDQFLHUQR XD YR Q)
UHQIRHP&LYHUVQIRDEWLRBBNRPPXQLFDMLRQ / REMHEWDE R/X E PH H X |
LQIRURHHQVHBEQRWROODER UDWWXHBDY YD QWDHMSDFRX¥UHFXHOB®U
TXHVWLRAXDWWH GWBIMXSWRSRVLVWHREHDPLTXH WW D G XSLIDAKQ H
PXOWLSOGHBWRLEMVQIRUPBWDRRQISU«VHDFHUXHOML\G H UH Q R EEOWNHU
OMVHUUDEQ@DMHX UH O O H@HK@W HHFH UP BW. Q VW R ®E HRJO RSIG KB/L U HFOK \
WUDQVSDUHQW HW SOXV FRQVWUXFWLI DYHF QRV «TXLSHV

126 $&7,216 ,03$3&7317(6
/ LQVWDQFH SULQFLSDOH GH JRXYHUQDQFH 56( &2104¥ (HEB S ODI

1RPP« SRXU DQV LO VH U«XQLW FKDTXH WULPHVWUH HW V

—2» 6 DVVXUHU GX VXLYL GH OD G«PDUFKH GH O DYDQFHPH
REMHFWLIV 56( G«ILQLVY HW SXEOL«V SDU OD GLUHFWLR

7TUDQFKHU HW SUHQGUH GHV G«FLVLRQV VXU OHV SURE
JURXSHV SURMHWYV

$MXVWHU OHV REMHFWLIV VL Q«FHVVDLUH
9DOLGHU OHV FRPPXQLFDWLRQV LQWHUQHYV HW H[WHUQC
56( FRPSWH UHQGX GH U«XQLRQ HWF

RER'

/(6 0(0%5(6 3285

)$%—-(1 %(6-1( &/$-5( /(52< -8/-( 52&+(5 9$1(66% '83-1
'"HVVLQDWHXU &KDUJ«H IUDLV &KHIIH GH '"LUHFWULFH GHYV
PHPEUH GX § +XPDLQHYV

085-( '-*8( $O(/—( "= %21 3$75-&. %/
SHVSRQVDEOF &KDUJ«H GH PL "LUHFWHXU

3% * ( _*289(51%$1&(
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SQHRXYHUQDWVFSIRQ \BDEWHK VSR XQYR XD 0 HD LGW HQJ DX U
V HL&HF R O O HFXMLQW R X U DA MQWW BHARQQDLV VIDV\GFHERQQH V
SUDWLBXHBRXUTRRIXNY R QWM FOLIRP P X Q D X&RA H UGWH S X L V
PDLQWHQDQW DQV

/IDPLVHQSODEM REMHF®AI/D QYRWDHRARRG LQW«UHV\HPHSGIW P H
G HQJDOHRROODER WED/Q&/NBY¥ W LRRYO HFR QFHVSRKD DP «OLREID V
QRWIURHS D AWP R QWQ RWE &W H U P L QDLW VAEQDLB 4P D U FS6H G D QW $' G H

O HQWUHSULVH & HVW XQH G«FLVLRQ IRUWH HQ DFFRUG DY

1IRWWGHPDUFKH SRXUVXDBURJUHVFRREOH QW « PR L JDRW UH
QRXYHYDO X D \WFLRO® GEWHXQISURJUH\GH. BRL GHWQV FR G H

YV HQ QRXREW H QRHWMWGHD «HP « GD L GOMHU JHQ W
XQHJHFRQQD L \FPRIFHHEVKHH | | R UMQ/JI D J WG XFKHPLSDUFR X U X
FROOHFWLYHPHQW

&HWIVOIQ«BRWHBJIDIJHPHQMD Y H)XGWO H[S «ULFHRXFBIDERVEBWH X U
FRQ L WPHXQV FR GH VRIXWIBURJUH\GHSRO®OE XSORLEW H
ODEHHO-PSDBW XQWB HX[L2PB Q &R QV « F X8/QHYHOWOHFRQQDLVVDQFH
GXWUDDPBEBPS@EO D L QF «G HMWOk« P D U FIXIHQWA MG HGRPEUHXVHV
DFW LRIQAMN\G ODIFW SSU« FERI@WAR O ODER WSHYBIFORF RP SD JQH

OD FHUWLILFDWLRQ +DSS\ DW :RUN G«OLYU« SDU &KRRVH P\

&( 48( /IR1628+%$,7( $0(/,25(5

(Q

ORDQGDWVHSU«NR®M FR O ODER UWDXWHHLISUNR P L 36D U U L ¥R

WHURMUHQRXYHOPREWUIWBOR S SR UW SR XWDY X | DOBIMY R X Y HO\@HD P LA X
DX FRPLWKHQUHQIRU@M@WMPDUFKEHHFRERQVW U XIFWHLER®«SDVVDEW OH
SULQFLSDOHPHQW LQIRUPDWLRQQHO TX LO RFFXSH DXMRXUG KX

3% * ( _*289(51%$1&(
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1" ,&$7(856 (7 2% (&7,)6

QGLFDVIAX W/

2 EMFV 5 «VXQDW 2 EMIFVY 5 «VXQDW 2 EMIFVY

1RPEUH GH U«XQLI
FRPLW« 56(

$P«OLRUDWLRQ G.

(FRYDGLV

1RPEUH GH SRLQW"
1HZVOHWWHU

3% ( *289(51%1&(



5$3325756( /(528; [27=7(&+12/2* (6

1
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26 2% (&7,)6 (7 (1*$*(0 (176

1RWBROLWLRKHBSRWHYQHQJD JH PHRQMD Y HUR/F R O O D E R UIIRX BDX RWD V

FRHGWW U D QV PX@FKWDHVGOUN L YQ YH @ V H P BHIB V V X UDEDINQ W B « F X UH W/

HQYLURQQGIRWWINBDQR X LWWRXNR ¥R OO D E R UDMA/KE/XU HIPRP P N X U

OHNKD QW UK H QDX R LOMMXNV UDMH BW R LAV L R BIQBIFYERHQ « [ LEHNP ~PHV

RSSRUWX GL¥WR/O X WMGRHYR UP D W LR @ QBl« P X Q « U Q WTLRL W DHE\GEH X M1 X V W |
«TXLOLEUH HQWUH YLH SURIHVVLRQQHOOH HW YLH SHUVRQQHOC
1IRWMQJIDJHPH@WHMUBHQORQ GLVF UL MW BBVIRPGR WALHO@ L Y H UWR @A D L U
$YHF QDWLR QB 0« W@WDHY HQW U HRXGRXVRPPHNQJIDJ&VHQ IR WRM
DFWLRQWYHBWBO LQFOMVWLHOQDFFHV VHEROY WIERW R UWH3/H 8 X E O HRV
GLIILFXOW« G LQVHUWLRQ

126 $&7,216 ,03%$&7$17(6

-

&RQYDLJRMYKELDORHIXWVVHQWRMN®HLO @RI@QW UHWOIBRPPXQLFDW
W UD QV S DUHIQW HARIRIQ V W/ B M HIFHWH S U « V H GBWDHUN\R QOQLUTIX HF K D T X H
G « F L VILARRSD F VVOIMOWD M BBLIDK D OG W &k GEHFROODER WRWHXM& RQFHUW D
&HW\WROLWHVXAHHWUDQGMUWL®RY SULQFLSDRFRU@VUJIDQLVDWWR
DP«QDJHP KEQWHP SBHN UD YDLEH W ID O ISWR | HV V L R QGHIGH/OTDHIWY P P H V
HW OHV KRPPHV HW FHOXL UHODWLI DX W«O«WUDYDLO

& H WBAGHQ +HD F RURIWSIRHO L WAL K HHYQ. YH @V H P BFOMVW FRP SHQ V « H

SDOWDEHISSY¥ :RUNG«OLSDEKRRPMH&RPSDQY HEQ ) RWH

JOREDBEH YV O BEHUQLUHMQWDXFHIHFRPPDQGMLRQ
HQKDXVVEHSOX®H SRLQWNWDSSRUWD®HUQLUHWY

FR O O D E R UDHFHRQUD LQ/RAH [ RUSARK O H XRU 1 UOIr X D O GWY¥L H

SURIHV VL RQQHING K H U FKESDW W D OHHYBVO H& HYY HQW UH®U LV H

UHFRQQDLVVHQW SRXYRLU V \ «<SDQRXLU SOHLQHPHQW

8QHQR XY HD@® «HIWK Q HQ R X Y HOROMHO R H G D & X V\SLDHD R V
«TXLSHYDQWGE RS «UDWWRQJID Q IF\RCGHVI R L Q VD N PAHDW W U H V
HQWUHSGXEHWLPHBWULFNHUPHWWOQBAROOHFWPRSOHXU
QHWWHRMOWILHXAHOGOHWD QQ«IBY«F«GHQWHMQ R EQ@RV

FROOD E R UFDQMHHXGJR/X & OHR U VWWYR QWD VVHPE ONJGHMR X HW V
FRQWUHNJO D@HUQIMIUAR QDGW ®IQJIDJHP IFQRILV VOHW
LQLWLD®Q X MENRIGREGRQ@OHEBWLYEBHRQWULEXGLP SDFW

VRFLDO SRVLWLI HW GH VRXWHQLU GHV DFWLRQV VROLGDLUH

3¢+ ( _62&,$/
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&KHN/7 QRXS/ODORBYFIWGHODRUP DWHMRXE «YHORSSBPRINRWS « WHGH F
QR¥ROODER WDDXW KXGM RWHGJIDJIHP KQ W GH¥ROODERUR®QW
E«Q«ILFL« G DX PRLQV MRXUV GH IRUPDWLRQ HW RQW UH

//7DG«YHORSGHLVSRVEAMEIDUFR)GHRUPDWLR® HB@MBKD T ¥ W L H
SDUWLFXOLMWHKFYNIRVDXQWIRUPDWURSNUWXH\PRGXOHR/QOMNW
DQLPODBGHWROODERUBRXOXKXS B L UVHWMH. W LHNULPYKBRU H Q | R LDFD-
PD°WUGMBRWHFKQR OHRWAL H\) ULEEEIRP S U « KHQH@R\S U R G XW\R ¥/Q
IDYRULOBDR@WHKHEFRP S « WH®POH HBRXOMIVD ODTUXBED UWDOH@PS HU W
F HXWH « UL WDEORU L GIHVH R@ YRLU TRDWESH UP KWDOHPEBUMH QIR U
OHXRRPS«WHREBNIRILEBMHEVRIUDRRHP D GBLHAMMUD MHVBERIHMVLR Q
OLVLEOIHPBWRQWKEFRP S «WHXH#ROODER UDM/BXQ VP LG/ BQRH W
KDUPRQOLANSW DW LD NAM HF KD F EQQ « | LG IXH) R U P D W R QY D OMHGDMSHY ¥ R Q
SRVWH

(Q QRXDYRQFFXHLOQRXYHDKROODERUDMRBXUNWW QRXYHD
DOWHUQWQWNMRXUV VHORQ QRV HQJDJHPHQWYV IRUWV GH QRQ

/HWDXGHG «PLVVINRQNVD E & MWNGQ «¢H X QWD XXV HP DL QW L HRXW
UHVWR@DNL QHPRBMD VXEW X MHHB\R X U V X LYREDFW LRROXWH Q | R WKW O L
GHYLEXWUDY B MOHV X USHW« Y XGIVQO/IF D G GHO DFFRILGVLIGQLE DQQ
FRQVW LWXGOHRYEMNY H QI\RMPR H XD FFRP S D JRHR O O D E R UHDAVAHOOUL\R
GXUDEOHPHQW FH U«VXOWDW

'DQVOH DGUHHQRWGBKP FKHGHS U«YHQWHRUL VT XHMWG HS U R P R WG R(®
HOQYLURQQBPWQYMHVBHFWYERXPYR@AVLIGHXU«I«UHGWNUJGW
SU«YHBU® DFFRPSDOQWUW XDWIHRQVF20 HPHIQWU «VHQ A IRQR W L
HQJDJHPHQW HQ IDYHXU G XQ FOLPDW SURIHVVLRQQHO V%U I

&( 48( /IR1 628+%$,7( $0(/,25(5

&HWIVGIQ «BRX® DYREDASXODQPRMRIXVOHHW FWLBQYYXHQUDLVERROWHP S
Q«FHVVDLUBIDODRMUIRXYBPFRUG&7 30 XVP E LW LHHWE[O XF/R P S OTHWHO H \
SU«F«GHRHMWFFRBBUTXHOYUDMRXUQD@WSURIRQBIUWY HQWHRIQ VT X
SV\FKR VR FLHDXI[RO A FR P S D J @GHVH @\ D & ESFOQMH Q VRIXG EBW R F B HG DHOWA
FRQVROLGH QRV HQJDJHPHQWYV HQ PDWL2UH G «JDOLW« G LQF(
1RW I SHLRUGMWRUPBVWHW UD G ¥IHIW FROBELWLHGIFWLRQQF U2VIHQ
G DQFUHU GXUDEOHPHQW OH SURJU2V VRFLDO GDQV OH TXRWL
(QILQ DXJPHQWDWDRRDEVHQWRRY P W BWWIHQ AHH[SOISTHFLSDO
SDU GHV DUU-WV GH ORQJXH GXU«H G RULJLQH QRQ SURIHVVLF

3% * ( 62&,%/
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1" ,&$7(856 (7 2% (&7,)6

~QGLFDWAX WY
2 EMIFVU YV 5 «VXAODW 2 EMP YV 5 «VXQDW 2 EMPV
GH IHPPHV GDQ
O HQWUHSULV
6FRUH +DSS\#:RU 3(DMQ.XP

7DX[ GH G«PLVVL

$EVHQW«LVPH

3$*( _628&,$/
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2% (&7,)6 (7 (1*$*(0(176

HQ LOWHQVLW« «FRQRPLTXH HW KRU

(QWDQPW DFWHXID ZHO W UDQVHWY RQR Q Q H PHIRNFRAM VX LYRYKRIHV VLR
G DFFRP S DRI HEDA/D « G X F\B HRHDX B'S DFWWe RHEH W R O X WULHRVQB\R Q VID\E |
DOLJHAFR VYD O H XIUGA IR FRQ Y L F VR R@N | X V RV@EM R XGUHHWR O O D ¥ R B H WV
SURMHWY OL«V DX[ «QHUJLHV IRVVLOHV XQ FKRL[ TXL VWUXFW X
&HWWHIHQEH[HPSONBSOEL TXIHD OHP K @WRWBHR S URQFW LR Q Q HPRIXQW
DQDO\WRQYXOL2UHOPRQYWIR SUHL QWRIORJLAWRULHQWRQSB «FLVLBRRXU
OLPLWRWPLVVLBEDIE HIIHGH H U Wk WDAQHD «HB D Q F H F3HQ VD Q D®HA A GHH
Y LG H) RWSIHR GRDWT XK KW DBPSRUWGDEVH WP FKIE DP«OLRBRPWRQ
3U«VHUY HQYLURQQHWPBIEQXQHQJID JHP BRWW OO X<V HW U D XX WE L H@D Q \
QRWUH F XU GH P«WLHU TXH GDQV OHV SUDWLTXHV TXRWLGLHQ

126 $&7,216 ,03%$&7%$17(6

(Q QRXWDYROQWLJQXOXVLHIXWURMHPWWMHXHQPDWL2GHWUDQV L\
«QHUJ«WHWEHYDORULVOWGREOKHWMFRQYHUBXBQVHDBKFIDOHEH
*UHQREQH UHQRXYHOBEDHORSSBPH®VOLEGU¥D OR UL GBIW k RIQH \
HGX\DQHHUPHWAWDQUWPHQWHR\HUWXOHFW DLEMI® BRGHU QLW
VLVBHZRQWPBRQEUH QIR WOAHUD S D F IGHAWN D L W HHRB!IQWH U \OLIVLCHAUR U L V
«QHUJ«WEHXSIURMBWOYRQVHURIDOXVOYRWEWIDJIHPHQM Y HXGUWHO D
SURWHFWLRQ GH O HQYLURQQHPHQW HW GH OD WUDQVIRUPEL

& HWIGHD « R XIVY R @0 O HIMR SW L PQRW UG UD VW U KW XUIHTIXKHSDUD Y
VXUGLPHQV DR Q@HJ G X VOFR QVRP P D&HURIY VR XHW\BHIRVLHX) DGD6W
L_? QREHVRLLAHARX\DYR QM D O HP HDMAY R O XQHRINV VYW W2 PGHVDXYHJIDU
G«VRUPRKEHUG® QX¥QG DWIHQWHRIFDOWXY2@HLD QW HQ JD D Q¥Q H
G«PDUFEHMU«GXFVEHRRP SDFMQYLURQQHRHEFWRIQRXSHUP H W @/HH (
SURJUHVVHU YHUV XQ QXP«ULTXH SOXV VREUH HW FRK«UHQV

(Q QRXDYR@DQORWSBWHPL2DEDO\®HF\FOGHYLH $&9 XQHKWDS
PDMHXRXPLHXFRPSUHQW UASBOWLUR Q QH®HIRRMDUR G X& M/S/XQ M X |
FROQFHSWXROOHKMXUGHYLHRHW®EHPDUFKHDPL@GHQRPEUHXYSHFWYV
FRQVRPPDWHRDWL2UMWHUIRRELOLVXEULFDWURQV $PRUYWHQBW
L# UHF\FODELOLW&LVBRMHGHKG XQH YLVLRQ FRPSO2WH HW REMHF
3RXWPHQHBHSURMWWUDW «JQRXMYRQWRQVW XQXIURXSEHHWUDY |
SOXULGLVFUS®QDVYBRWHOG XWX GIBW R FH/ ¥ O HF®RIQWEBRORD QG |
OPLVHQURXWW B ' &HFROOIHWPIBWFURLOHN[SHUWGVIHZ/H QW HM
«WDSHV OHV SOXV FRQWULEXWULFHV HW GH SERQBHSW LRV

3% * ( (19,5211(0(17
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'"HSXLV O DFFRRUGDIRELOXWO®EBHPHQWHQJDJHBHQMW G D QXQH
L? G«PDUFEMPRELOIGRXFIBSRXOHWUDMHRWIVFLOH WUDYDLO GHQRYV
FROODERUBQYWXQ¥ILBHe HGLVSRVWWRRLJ@EDRWHE K« VER@ LV VID\G
G XQ U«<HO FKDQJHPHQW GDQV OHV KDELWXGHV GH G«SODFH!

& HWDNQHD {HD F RO HATT X L S/HNG HL. D Q WHHWF K L U RODRIGMD JD J « H V
DYHHQWKR XV LEOD/PHH W IL\ORELORWXD Q L/RGOHXUVYILRQV
UHVSHFWLYHV

L; 3HWVWHS (BIRMQYRFRO 021X VRIQH[SH GWFKH#1DWXUDY «OR
HVWHQBLUHFWHPXEMWABHR XH || HFWXMH « Y L VERBO 2\@H V
Y«ORBWQRWVROODER U BWHROUS/HS R X FHW DELWH Q Y IS@ XDOOLHU
PRELOLW« GRXFH HW V«FXULW« XQH SU«RFFXSDWLRQ TXRWL

$SUWURLYQ«BWSDUWLFLBRWK R Q O HRRIEILVOR WD Q LSVD® M « J L RXR X \
DYRQRRQVWDXHEHGLVSRWQL WWISDW XIILVDPPHIQMFDFRIX BHQFRXUL
GXUDEOHPHWRWQJIJHPERWDELW)XSGBYSODFHRRGW Y R @R QFK R LSRX L
L? GHQHSOX\BDUWLWFBSHAUILTX HRHDRQ FHQWRKH UR DXRRLE HP D IV X U
GHFFW LRQG/L «HE&D S WDHVH V R HEWV W HQRF KIY T X H V& H WQ\RK Y HDGBG I R F
QRXBHUPHWAHSDRSRVHHM QLW LDWOXNMVE O «HHWS O X 8 H U W L Q HERAKH
DFFRPSDJQHU QRV FROODERUDWHXUV YHUV GHV PRELOLW«V ¢

(Q QRXREVHUYRDMYROXWLRQLILFDHWRGHE HG « SO D F HBHQ RV
FROODERUMWHREBMMQBDUFRXUX NP DYHEQIELPLQXV)LRRADD EG®ID
(a SDUGH W UD MHWHEWMNQYRLWXWXHI HS U« VE QWRUPDLVG HO B LV W MCRAMD
FRQWUHHQ & H VWWWHHQ G D/QFFRIQ | L DPGIUR AWWRELOS W)X UDEOBY U\
GHG«SODFHPHQMOLWRNUDRWWHLQWFRQWUH O DQ QUK F « G HQHL
FRQVWX@HHBHRJUHWAHRDUTXBEHOWMSWRJUHW DRERP SQXQI P RGQXQ |
KDXVWGHH WP LVVLBOW6 OL«HX[WUDMRPYBNOBY®XI®LBHO «ORLIQF
J«RJUDSK IGTHEHH U W DQLRXY H DRH O O D E R U DONGHR QW W X\@ B H Y LGHIW U D Y
SULRULWDLUH SRXU LQWHQVLILHU QRV DFWLRQV HQ IDYHXU G

&( 48( /IR1628+%$,7( $0(/,25(5

(Q OB®DQFHPEHHW QDOMY\HF GBHHY LHW D H O D@ AHR WE&IHP D U FKH X P« UL T
UHV SR Q \RIEBIHS\O XO/HW HP IX F5 U « Y&H 8 U R MRIQWV« F H V WIQWRS R U \W\DUDAGBIL
FDGUDJH HW XQ «WDW GHV OLHX[ SU«<FLV DYDQW GH SRXYRLU DYI
(Q O HUV/« V X OGMD VR XS/H U P H W W UREQI\@ /R BIUHHLFH O Y LGH D ¥ WFIRRQGE UHHM
G HQJDOHNVUHPL2WWD SEHER QFHSWDR QO O2O0GIRXNDWD Y D L G CHUFEDWF W
G XHROLWGEAQOHP « UL UXW S R Q WNEWDXF WX UQHR I IXQEDG BB CHVB HGLUHFW
SU«FLVHV SHUPHWWDQW SDU H[HPSOH G DDOORQJHU OD GXU«H G
(QILGDQVQFRQW HIMFH RDQW¥EHO HQW U DRXBRX U V X L VUIRGHQ W LG HB B WILH
SRXW«G X DUHP SIHEWL UR B QWBHOE « SO D F HPHWMI\V@WMFO&D FFR P S D DXHUH W
PHVXUH GH QRWUH G«YHORSSHPHQW

3% * ( (19,5211(0(17
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~QGLFDWAX WY

S«GXFWLRQ GHV H|
*(6 GHV WUDMHWYV
WuDYDLO

-PSUHVVLRQ SL
FROODERUDWH

$OORQIJHPHQW GH
GH YLH GHV 3&

GH FROODERUD'
VRXVFULYDQW DX
ORELOLW« "XUDEO

GH SDUWLFLSDQ
FKDOOHQJHV PREI
I1DQWHYV HW GH *U

2 EMPW V S5«VXQADW | 2 EMIPULV 5« VXQODW 2 EMIPW V
NJ NJ NJ NJ 1
&2 H(73 &2 H(73 | &2 H(73 &2 H(73
GHV GHV
- GH‘/ES 3& 3& GHV3& GHV3&
Ry DFKHVV DFKHAWV VXS RX «JDO | VXS RX «JDCt
“'(BIQ“ “ HQ HQ ¢ DQVVWXU DQVVXUD
SG:D.FQD:W“ VRQW VRQW @ VRVDDW GX RDOA GX
HOFRLHHO | HOFRHHQ SDUF SDF
| ROPIRQ IRQPARQ
1 DQWAV GH 1 DQWAV
SDUARSDW SDVMRMLHQ
* LHQRE®! RQ\RVEG! * LHQRE®

1 RXYHOQGIFDWIXUHWQRX YHCREMPW. HQ

WDOMW $ 5 HQ P REIMA GRXFH
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—P S O D QI WALHW W RURIDOV D J Q HVQ WAHRP P <« FKLURQRMWY RQ ¥ X UG HQ R X\
LQVFSIOHL QHEBQMHWHUULWRID B MYFFXHLG@EBQWUDIXRJUD S K XTQUT X
QRXWDSSH®ORKHHROULP SR U@ QBK U ISRYHW L Y HPR\GHIMY L U R Q QGIR RHNE
G HQW U HOMMNCLLHRQW URDYWHB HEFWH XX « YROXHGW UHQ JDJH P MGW U L W
V H[SULPWUDYBHWFWLFRQFU2WIHD QWRXWHQHB\QDPL T XH\K FDW L
«FRQRPLTXHV HW LQGXVWULHOOHV GH QRV GHX[ U«JLRQV

(Q QRXDYRQWHQIRWRAMHODWDRRBABBHYWDEOLV YV HPHRODYRIXG H
QRXYHTBOWYDERUDORARMIWR X UV RR¥L | R BRYW UD Y MLYHFH B D UW H Q®H. |
SUR[LPUYXVR FKD QW LBHRHO DFWAMIRMEJH G HQ RP E U FSXUR MVHRAMYD O H P H
PHQ«BX[FITW®&/ DFWHJUNVRQEBRQWULDXBQWHO RSN HFKQR O RIM TOH
W U D Q Ve @RI WELINKHHU U L NRRUSJRIX U V X LIYIRGXM 16 « P D U RIOHJ D E OWUDEGW « H
GHO Y D O HORUF D O HIPW S VU W L B ESVHLY HP XUDWR Q Q H RSHHQAWR V \ V W aPRIGAR X \
IDLVRQV SDUWLH

126 $&7,216 ,03$&7%$17(6
1IRXDFFRUGROMP SRUWORUBEWLFXO LRXHH GWIXRINSHD WHIGHFHFKHUF
L? H@«YHORSSBRPEW HGXWWH U U LTRRDBGIR GHD D Q @RXIVF F X H L @ ORRGHN
DVVRF L DHVERQW H QDI L@HOVH BW « V H QW MW D YIDV&[HS D U W MDHMI QR Y D W L
G«YHORSBXHWL® —-QQRY (Q®UJ\ QRXDYR@WLQRUJIDQL VLYV LWHYW
HQYLURGHUVRQDFRXHLGOUHEHVTXHMHORPEUHXJ]2YMMQ X\ FR XY U
QRV DFWLYLW«V HW OHV P«WLHUV GH O «QHUJLH

&HWIVQIQ «BRXPYR@RXEHBDUWHQDYHEWXHQWUHSORFETHV
VS«FLDOGDCHIHY «OR 1DQWHW *UHQRE@DISURSRVEH QW V

Ca FRO O D E R UEHWHDPU VGHAG L THAQMXLHE HD F W L YODWWREHD B UDW L T X H
F\FODRBNROODER WRWWR O DQQHFRW\ VAR PERX\WHQFRXUDJHDQW
GHV PRELOLW«V SOXV GXUDEOHV VXU QRV WHUULWRLUHV G LF

&HWIVGIQ «<BYHBH RO O HHM.QWUHSEX%BEKDQWHQRXBYRQYV
CJ DFFXHLKSMWDJLDEHWVRLVLEPAYH DG GHXYWDSB UW B D U H

SO XV LWXWWNX FVEXT M B UWIHIQG DXQQW HPDL QHM¥O2aY BMFRXYUHQW

GLII«UHQW W HIWW/H F W HRXHIX 10 H )SUH U P IG\WW L USFOUH L € B B/U R IG. MW

FHWMIIS$ « UL HREGIL J D V&RIMUHL W L DPRQ W H & FROHY UQLMFKDP & HV

SRV VLEBRKDHMH X QGXW H U U LWRXMDM D O R U LOVID QK HG YW L V V X

«FRQRPLTXH ORFDO

3% * ( _7(55,72,5(
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&HWIVHQ «H GHWUHVWDWKRQW RV W « D O L \DXBW SHS DWHQD L U

L; ORFDEkSDV VORI HRHOWEMHEW LI & HU « V X GIVTHS WH& GHJ S O HTOX F
JUDQSBIUWDB N «OHFWXBQXVLENXBWMHVFH GVVQ W U HISIDLQ/GHDALVHY
SRVLWLRQRRQR/P L T X HIPXHH MXER/Q F X U U MW WBIQ J B R MV IE H WRADHK V V
UHVOLHOMF R QW KW B U F KkO WK P RL BQX@H QD P L THGH R X U D JHXDHQ WXV
FRQWLQXHURQV ¢ VRXWHQLU

EHWIWBQ«BRXDYRQMHQIRUFRW BH « VHQEFEBIQ® «FRV\VWAPH R QDO
CJ DGK«UDRWKVLEKUBW RPS «WLMEDXWEHWQRYBRGRARQ $W O D QW C
7HQH U USBLXNV L HDHOR\SURMIBWY ' RQWD WL OO kWD EHO GIDVMEN V
VW U X FWUXHUARQ Q D LOVW B WD F W OUQHR Y B DM XSLR W H QWVHL FIKOQ R O R&IML V X
FROODERUDWLRQV FRQWULEXHQW ¢ G\QDPLVHU OH WHUULWR

(Q QRXDYR®RXUVXARWHBIDJIHP BEF IW GAVDFW HORFE DK D
SDUWLFLSORW. B X BWVIAWLWX FW X UD DUV F « O OBHWD Q V& QH. BRI WA X X
C? WHUULWRLUH

e 3DUWHQBULDYHFR &-$SRXO LQVW D G EDRVLERED FOMHD S W XCUHEA2/
VXU OH VLWH GH /D 3RWHUQH

e "«SORLHHRWHROXVWELHRRP E X VWLRIQ FXHORBRHS RITUH OHW LV —
HQ FROODERUDWLRQ DYHF OD &&-$* VXU OH VLWH G $WKDC

e 3DUWLFLSDOMWERQYHUVERQ«VHDHFKDOH&H*UHQRE®D®
UHQRX Y H ODE@HF D G GHKF KD Q WAHPR GH U QL VOMD R RW H UDQWHFO H
UHPSODFHPHQW GX FKDUERQ SDU GX ERLV G«FKHW

&HDFWLRIOYIRUGRQMPHS O L F B\Y Q&3 Q D P L TWHW U L WHRBR D Q/RIV E X

OD G«FDUERQDWLRQ GHV LQIUDVWUXFWXUHV ORFDOHYV

IRXDYRWVJFFHWWIH KOSDUWHQ BUWID\WWILYWY HFRO\WH FK
1IDQWBRXDFFRPSDJQBWRPR GHODLOL@KHUPLTXH

(.a (QHUJLHX#«FDQLTMWEHDLWH QW kFR X QRIFLW L BM VX W X UV
LQJ«QLHXGMUHQIRUFRWOHHY HEHPRQGEFD G « P L BHW W H
FROODERRIDUM RO F D& LFE® D QEIHULH F W HDFYHHEMAA X G L DEQIW V
SU«VHGQQRNLSHUWH VEH QLM E UR MFRWPWP X QD/X W RGKHQ R V
GRPDLGQHINVFW (T HTRQ W UDEGHMD ORUQHWHDUFRWHFKQLTXHYV
DXSUaV GHV IXWXUV WDOHQWYV GX WHUULWRLUH

&( 48( IR1 628+$,7( $0(/,25(5

$YHO D LJQD\G XD UW H QDHNUTOW Y H3FR O\ WHFEWE \H Q¥RIXU  VH WD H
IDLUYL Y SO HL Q H PHRWWY RX O RRXOWLSOHMBKD QJBVLJT XHOHWW X G LD
G«FRXYUHQW QRV P«WLHUV HW TXH QRV «TXLSHV SXLVVHQW WU
1R XV RQW L Q XHIDROGHP 8 Q WQ | R LFRAWUIURHS D B\R FDXOQ R ¥ K D Q WH BSJWL Y L O «
DXWDQW TXH SRVVLEOH OHV SUHVWDWDLUHV HW SDUWHQDLUHV

3% * ( _7(55,72,5(
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—QGLFDWAX WY

2 EMPLV 5 «VXQDW 2 EMPLV 5« VXQDW 2 EMPLV

1RPEUH GH VWDJI
DFFXHLOOLYV

1RPEUH YLVLWHYV
SODWHIRUPH -QQR

GX &$ GHV SUHVV
FKDQWLHU DXSUaV
ORFDX]

SURMHWY ¢ LPSDF

3% * ( _7(55,72,5(
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/| DP«OLRUDHYR RQPA-SDOW HXWHDLVB QM DWW H GW URRAH HQ V HE EDPRW L
FKD°GHYDOH&RIPPH)RYDFEWWH S U «VHRQHI DWAR S R U W G BORIVIIFHW L QIR ¥
DYRGRXUVHIQYL ONWUXFW XGHDW MRERIP DU FXK D FKDWWS R Q V B BIHWD J .
SOXVLBRWVRRYF USRKWLHX]QW « DHHD MHXJY LUR Q Q H PHM) RVALX V& DX\
QRBSUDWLBRXHMWDQFRBUYTXHK®WMWDBEPSRUWSRNUM Q | R QFRANIWHHO D Y. R K
QR VR XU Q LV WMXMF EXUHD EO HPRWV®/JID JHP KGR R P L TOMHQR/Q KD R J L TOHH
SURJU2V SDUWDJ«

126 $&7,216 ,03%$&7%$17(6

-

7 R X M RYIUM D WETHOUBHK D UVB H O D W)LRRQAMQ L V \HNAKRIKD W V
5HVSRQVPEIDRNWBRXUVXLYR@HAIDIHP HQWDWLaUH

G DFKDMAWS R QV R B QBWHD QHX L WD KW X G HP D W X WGLHW «
QRWGHPDUFRRXD YR @KR L&HF R QFH Q@R LU R UWX\W
GHX[HQJIDIJHPHOWW LQW«JUHOHLQHP®BIWH QMH X
HQYLURQQH P HQWDK]« WOXQYR\G « FLVLE @W K BIW

UHQ IR UFH O3HO0 DR Q F WDR RD @/VQWI$ L O R WIDREGHD
ONHODWRRQQLVVEXWSWH RULVIRXSROQPBW YDQFHU

GH PDQL2UH VWUXFWXU«H U«DOLVWH HW DPELWLHXVH

'DQVOHFDGUWHQRWQJIDJIHOWOL WOLFKDUB)ES5 QRXD YR Q3/«SORX®

TXHVWLRQGOGBLVB«FLILTDXBU28HQRVIRXUQLVVBXWU «YDOSKDXV
SU«FLV«PFHX®WYDW L HX@®INXHEJIDJHP HQMRX VOIRXS/H U P & R/ H X OHHPW
GHPLHXFRPSUHQGMXMLYHBXPDWXULXMB® HMQMHKQYLURQQHPHW®\
VRF L« WDX[XVE LD P « O LARIMDUOG MD|R ¥F K D Q J('S D U W D JGHRBWMW HIDQV |
PDWLBUHBFKDMAWSRQV RQREMHR/Q VW UXLWHRRE X QI « P D U FFKRP P X QrHL V D G
¢ U«GXLUH O LPSDFW GH QRWUH FKD°QH GH YDOHXU HW ¢ IDL

JRUGHWDSSHGW I UMHMEVQ RWQ R XY HBXJRMIQR XV «D O L VRQAR U P XIQWH
«YDOXDWKRIQY HBKP DW X UEG(& H VR X U Q L V\WHOXEUVX V L A X UW FORE/H W V
QRWDWVRQW «JURH Q DIDR BOEGHR | | UHHT X ER Q VWX @8 R J UR/SRU W
SRXBPLHXPOLJ@HRUFKRLG DFKDWMBRWQJIJDJHPHDAWMWLURQQHPH W
VRFL«W-DX[DJQW XQHNBSPSRUWDBQWHD/ W U X FW XGHBQRVR@KP D U F |
G DFKDWV UHVSRQVDEOHYV

3% * ( _(&2120,(
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1RXY YR @Y «FHWI\GHD &HRJ U R X SHW U D YDV H P EGDHWG W Y LHQHF R Q WD MV
QRVRXUQLVVHBBEKNDWYJ«QLIFBPISWDEL\@IWkSWWFKQLERXHFROO IDF\
SHUPBGVLGHQWOMHLUSX VA D P « O L R UDRMIOR QY RQ BWQ R W « SR Q DXY
DSSH®DRITUBNR X U Q LV SHXYH®WW R U RIFIKD Q DI BXFQU HV S R Q WDHERKHD L T
SRXU REWHQLU GHV UHWRXUV SOXV SU«FLV HW DGDSW«V

&RPPHD DIHUQDXEXQLWQIHUWVR/RQ «VROX  //7V LOYISOWMLQHP
GD QWM HF K H UF IO F RRAGHFH VR X U Q L V WIDXOUMR U L @ BEQ W O RO X HW R YOH V
SDUWHQDLUHY FRQFHUQ«V

&( 48( /IR1628+%$,7( $0(/,25(5

(Q OPLVHQSODEBHO «YDOXBWELHORVRXUQLVDIDXDWVERXVHQWHPKB
S U« YHKQJ D L VAR HW RSO BILVI L ReLRIBAAWHHOWE XG « F D O®KFHH U W B U @ VN V T X
QRXVRXKDLWQR@XIBWYPDUF KM QRWSEULR WIHW® D F F « ORHWHLD HIG €
G « S O RSHDXXW/D U J H PAHOWAYHD O X DS\RDRBIU R J U H G DI I/ W U X F W XGHIVRIVRRX D \
UHVSRQVDEOHYV

1R X VR XK D L WRO@\H PHIDHGM R OHD D VRXRI® L VOMHQAR € QVHP EHMW UDYDEO ®
«"WURLWBPHERSDUWHQDRBWYR GHOBKD°QH DOHX@RYHXOHFH®RP HQ'
GHWFKDWNWIIR GW LSM UPWWSHR L HX$ D U W DQIRINE BHVF W IGI L G H Q W HNR HHUG H
SURJUFRPPXQNE HFRQVWURIBABDPLTXBP«OLRBRQWEQMF HQVHB BIRV
IRXUQLVVHXUV

2% (&7,)6 (7 ,1' ,&37(856

“QGLFDVAX U/

2 EMIFVLV 5 «VXQDW 2 EMPIV 5 «VXQDW 2 EMIFVLV

1 RP EWH GH IRXUMHXLY
FIEQV D\ DQW.SRQGX DX
TXHWIRQQDLLH 5 6(

GH FRQAWDW | DLV J « QDX
LOFXDQWFDXVHV'5 6 (

GH @AJ HV | RXUWMHX WY/
UWRXVE @BP IDE®

1 RP EWH GH SDUMQDUDW
I RXUIQMHX WY BRQJ VAP H DFWIV

3% * ( _(&2120 ,(



5$33257 56( /1 (528; (7/27=7(&+12/2% (6

$11(: (6
5(728568&2//$%25$7(856
(,03$&7

3% * ( _$11(, (6



/(528; [27=
7(&+12/2* (6



	RAPPORT RSE 2024
	RAPPORT EXTRA-FINANCIER 2025

