"21 %26&2 7</< 6(59,8( $6%]

’v DAJ P oaco

(

,_35 :

ELE - SERVICE




5$33257 ' 8&7,9,7<6 $118(/ " %76

7$% (' ( 0$7,S5(6

58
,,1752"' 8&7,21

5:
&217(;7( (7(1-(8;

5<
), 1$1&(0 (17

5>

$&7,2165<$/,6¢(6

78
5(662858&(6+80$,1(6(7% 1<92/(6

79
3$57(1$5,$7

7:
3(563(&7,9(6

7,
&21&/86,21

7<
$11(;(



5$33257 ' 8&7,9,7<6 $118(/ " %76

ovch aYjXMdc ghYZ & Xa edjg
Y, KZgodj a2y & edi Zci Za’sib |, YZ aKZC gt

) 2(8&3



5$33257 ' 3&7,9,7<6 $118(/ ' %76

, ,1 /752" 8&7,21

/ DQQ«H D «W XQH S«URGH
GHQDIHP HQV VJQUIFDW  SRXU
&HOAH GH MIXQHV ' RQ YRR 7«@ B
6HUYIFH ( Q DFFRUG DYHF P MRQ QRXV k\ ------—lwﬁm
DYRQV FROAQX« G DFFRP SDJQHU HWGH  sesmm
VRXWHQU BN HQ DAV HWEBHV MXQHYV GDQV - Rl S
BXUSDUFRXWY « GXFDWL HABHWRQQHO Al

&H WSSRW DQQXHO RIIH XQH  YXH
G HQVHP E®I GHV DPVIYIWY P HOQ«HV VIRXW
DX ®Q) GH FHWM DQQ<H P HWDQWHQ

XPEWH QRAH HQDIHP HQNV HQYHW/
O«GXFDMRQ @ FUDWYIW HW®! ELHQ

-WWH GHV HQDQW HWGHV IDP L@V TXH e
RXV DFFXHIBRQV DX VHOQ GH CQRWH L/ '
DWRFIDARQ ' =

1 RXV DYRQV FRQFHQAK QRV HITRUV VXU
® WDD/DMRQ GHY P MWMRQV GH O«FR®!
GHV GHYRLLY HWGX FHQWH GH YDFDQFHV
TXLYLVHQAG | DYRUVHUG SDQRXDMAHP HOW
LOWTIFVXHO DUAME XH HWVRFLDOGH QRV
MIXQHV E« Qx| LELDILHV

O0DQWK GV &IV WHQFRQAAKY ORWH
«TXLSH G« YRX«H HWQRV SDWHQDILHV RQW
SHPLY @ PIWH HQ XYWH GH SIRMW
QRYDWIXWY  WSRQGDQW DX EHWRIQV

FKDQJ HDQW GH QRWH SXEQE
e c
&H DSSRWFRQOMYNH GRGF XQH RSSRUWMQIW GH SDWR HUGQRY XMWY GH Wkl @ FKILVXUGN

IV VXUP ROAV HWGDIIWP HU QGRAH GWILP ICDWRQ ¢ FRQAEEXHU DX G YHBSSHP HQW

KDUP RQHX] GH @ MXQHWH
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+ DWVRUT XH
) RQG« HQ G &HQAH GH MIXQHV
' RQURVFR 7«@ 6HWIEH RU DQVDARQ ¢
EXWORQ OXCFLDAL D «P HU « FRP P H XQH

2 EMFWY HWP MRV

7796) 692 7398) 2 | (9" 98* ()

WSRQMH G QPITXH DX EHRIQV 5998 99<)2*28)21'307()

«GXFDWV HWWRFIDX[ GHV HQI DQW HWGHV ():3-67L

MIXQHV GX TXDWAHU . 63437)6()7%8:-87:%-)7
*05 36-79R80 (1:)®B44)1)28

' HSXIVWD FIKDARQIO. DGHFHD  DQV 28 @' &) 09687859) ) 873" -0

COWRFIDARQ VHWVHQIDI «H ¢ RITUU XQ ()7)92)7L

HVSDFH «GXFDW HWAV« XUV« DIQVL TX( < )85))240h) ()7463)8)8

SWRP RXYRIU O« SDQRXIMHP HQW 98 0) 67" 61 98*7: -7928

SHWRQQHOHW®D WXWWA « GXFDYH GH UF49239-77) 1) 284) 67322) AL

QRV E« Qx| [FIDILHV «  %086®Lr7 ()7:%%R')7
)26, -TPRY 7+6M ) 99 ') 28) ()

LOD «W WHFRQQX FRPPH «FR®I GH %% )7L

GHYRIY HW FHQAH GH YDFDQFHV SDU -+ 63139:3-692) %463, )

@1( GXQH SDWHWDIWk« HQ 3 HQ -28 6 9GP6) @) 4396 *% 36-7) 6 O

& RK«VIRQ VRFID®! GDXWH SDUV (-)67-8 )80 ®7-32L

~ 9dc 7dhXd! &h Zc[Veih Z &h 7 czh Wi'hhZci &) g \WkZc'g WKZX
ac[\NeXZ 4 X9, Mk #
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I H &HQAH GH MXQHV ' RQ %RVFR 7«@
BHUMFH MXW GH @  GRXE®
UHFRQQDMDQFH HQ VBQW TX «FR®! GH
GHYRLY HWFHQAH GH YDFDQFHV ,ORIIH
DIV XQ HVSDFH SROYDBIQW SRXU BV
HADQNGH ¢ DQV

' DQV ® FDGWH GH QRWH P DMMRQ G «FR®
GH GHYRW/ (''  OQRWH REMIFWI
SUQFLSDOHWG RI 1 WUXQ HQYLLRQQHP HQW
SWRSIFH ¢ CDFFRP SOAVHP HQW GHV
GHYRLLY VFROILHV GHV HQDQW 1RXV
FURQY XQ FDGLH WP XOQN R» GV
MXQHV SHXYHQWV VDMAGIU ¢ GIXW/
GHYRLY VRXW HQ E«Q«IIFIDQNV GXQ
VRXVHQ « GXFDA HWS\WA FKRVRFLDO

7JRXW DX ®Q GH DQXH QRXV

SR RQV GYHYW DMIHY  TXL
IDYRIWHOW ~ ® G« YHBRSSHP HQW
IOMBIFWHO ©®  FUKDWIW o)
VRFDDDARQ HW @  SDUAFISDARQ

FIVR HQQH GHV HQDQW &HV DRIV
FROMEXHQAE «@LI LUBIXWY KRU] RQV HAE
FX®YHU GHV FRP S«MQFHV HWHQAHGNV
SRXU®GXU« SDQRXIMHP HOWSHW/RQQHO

" XWDQW GV FRQI«V VFROUWHY QRWH

HQDIHP HOW W  SRXUXIW DYHF

CRU DQVDURQ GH SOICHV DFFXHIMAQW
&V HQDQW GH ¢ DQV &HV WP SV

IRW VROQMG«G«V ¢ GHV DQP DURQV HW
DFWYIWY  VRFIRFXOXUH@Y  SURFXWDOQW
DX[ SDWFISDQWVW XQH H S«UHQFH

XGITXH HW «GXFDWYH SHQGDQW GV

S«URGHV GHWIDJ H

( QSDID@ B QRXVP HMRQVHQ  XYWH
XQVRXVIHQ ¢ @ SDUHQBOA VS«FLITXH
SRXUGN | DP LAV TXL®I G« VILHQWE HWM
LQVIDWYH YIVH ¢ DFFRP SDJ QHUDX P LHX]
@\ HQl DQW GDQV BIXUSDUFRXWY/ VFROILH
HQ WDYDIADQAHQ « WRIVH FREDERUMRQ
DYHF BV SDUHOW

| «TXISH G«Gl«H ¢ FHV P DMRQV HW
FRP SRV«H G XQ FRRUGIODWAXU GH GHX|
DAP DMXY GH GHX[ YRBRQMDILHV
IWDQEDY HW GH SOMHXWY E«Q«YR®NV
EHOHV &KDFXQ GH QRXV FRQWEXH
DFVYHP HQADX TXRVGIHQ HQ DSSRUBQW
VRQ VRXVHQ HWWRQ H| SHUAVH

3%* (
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'H PDQAWH SROFPWHMI QRXV E«XIFIRQY GX WHARW GH YRERQWILHV
VXSS@P HQBLLHV R/ GH WIRJ HV VS« FLLLTXHV HQ RUEDQADIQULQRWH FDSDFIW ¢ RITUU

XQ DFFRP SDJQHP HQWGH TXD@W DX[ HQIDQW TXH QRXV DFFXHIARQV SHQGDQNGNV
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| «@ERUDARQ GX SURMWG DJ UcP HQAGH
@ &RK«VIRQ VRFID®! HWEBN DMWHP HQWN
Q<FHWDILHV SRXU WSRQGHH ¢ O
W RUP H GHV U WP HV VFROLLHV RQWk\W
GHV «VIBSHV FUXFIDBV SRXU QRWH
DWRFIDARQ

&HV FKDQIHP HOWV ROWVQ<FHWIW  XQH
U« YDOXDMRQ GH QRWH SO@QQQJ HWGH
RV DPMYWYV DIIQ GDWXWHU XQH

FROAQXIW  KDWP RQHXVH GDQV  QRV
SWRIWDP P HV «GXFDAV

/H SDWDIH GH FHUDIQV FRQ«V
VFROILHV GH ¢ VHP DIQHV D
SDUAEX@ UHP HQW FROMIM« XQ GxlL
P DLV QRWH U B! HQ VBQWT X DWRFIDARQ D
«\W GH P HWAH HQ S@FH G DMWHAP HQW
QFHWDLLHV SRXUDWXUHUXQH WDQUMRQ
HQ GRXFHXU SRXU ®V HQ DQW HWVIXQHV
TXLI UcTXHOWIQAQRWH «FR®! GH GHYRILY
PDV «JD®P HQN SRXU WSRQGUH DX]

EHVRIQV GXWDQAGBN FRQJ «V VFROLLHV

'«).65(1&2175¢6

'DQV ®f FDGH GH ® WIRWPH GHV

W WP HV VFROILHV @ WHG«IIQWRQ GHV &

DFWYIWY VHWVDY«WkH -WH XQ WDYDIO
SUP RWGIDO

[ IP SDFWGH @ W RWP HV HW\«J DBIP HOW

| DIWVUHWHQWL VXU CDP EMRQ [QWD®! GH
FHWILQV SLRMW HADVATHLY/

LN N, I\, LS )
NI Ak
C “"'\:g'-":"'."!{éq\\\vinm

/D WRUDQVDMRQ D GHP DQG« XCH
WWPH GH JHWRQ GHV S«URGHV
VFROILHY FRXUWMV HW GHV FRQI«V
WSSWRFK«V

/D PIVH HQ SOFH GH FHWH QRXYH®!
G QP ITXH D SWWHOW GHV GkIlV HQ
P D2 LH G DMWMP HOWGHV [QVFUSVIRQY
GHV HQ DQW SHQGDQABN WIJ HY &HD D
QFHWIW XQH FRP P XQEDWRQ
HQRWF«H DYHF ®V SDIHQV DIQ GH
J DDA XQH FRP SWKHOVRQ P XWKH@
HW XQH DGK«MRQ DX  GLYHW
FKDQI HP HQW

3DPL FHV PRGAIIFDARQV O HW
G«VRWP DIV SRWE® GRSWU SRXU XCQH
OWFUSMIRQ ¢ OMOQxH DYHF XH
W GXFVRQ GH SRXU @GV Gl «HQW
WIIHV ' H SV GV KRWILHV G DFFXHIO
GHV HQ DQW HQ FHQWH GH YDFDQFHV RQW
«W FDRVGH K ¢ K DX @HX GH
K ¢ K
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/ D FROADIQM VAP SRUIH@! D SDURL
FRQGXIW ¢ @ WGXFMRQ YRUH ¢
(EDQGRQ GH FHUWRIQHV 1QMDWYHV
&HV DMWHP HOV RQW GH P DQ2 WH
FRP SW<KHME®! J «Qulk GHV
VHOWP HQW GH | WKWDMRQ DX VHIQ GH
OTXISH S«GDIRJIOXH HW GHV
HQDQV HQ WDIVRQ GH QQMUXSVRQ
GHV SIRMW HWGHV G\ QDP ITXHV HQ
FRXW/ RX GH @P SRWEIQ¥ GH
WSRQGUH ¢ FHWIQHV GHP DQGHV GHV
MIXCQHV GX VHFRQGDILH HQ P DW? LH GH
VRUWAHV VRFLIRFXOXUHHV

/ D WGDFRQ GX SURMMG DJ UkP HQAD
DRXW XQH GIP HOMRQ WUDWLI LT XH

1P SRWBQM ¢ QRAWH WDYDIO

$&7,9,7<6 $118(/ " %76

PHMIQN HQ OPERWH  QRWH
HQJ DI HP HQW HQYHW @ FRK«VRQ
VRFID®! HWQRWH [P SDFWSRVMI VXU

@ MXQHWH

$IOL ®f WDYDIO P SRWDQW Uk DDk«
GDQV ® FDGIH GH FHV HQWX|
VIQFUW GDQV XQH  YRBRQW
FROMDQM GDGDSVIMRQ HW GH
PDOAHQ GH ©® TXDDX GH QRV
DFVIRQV « GXFDYHV P DQ Wk BV G LV
HQFRQAKY &HD G«P ROAH QRWH
UMIHQFH HWORWH GVIALP IQDVRQ ¢
WSRQGH DX[ EHVRIQV FKDQJ HDQW
GH ® FRPPXQDXW TXH QRXV
VHUYRQV

&HV DMWHP HOV WP R QHQWGH @

23325781 .,7<6 YREQW G IQQRYDMRQ HW

G HQI DIHP HQW FROWQX GH @& TXISH
HQYHWY @ MIXQHWH  UHQI RUEDQWDIQWL
@ SRVMRQ GH CDWRFIDARQ DX VHIQ GX
TXDUWAHU

/ D WGDFVIRQ GX SWIRMWG DJ WP HQW
HMD WIRWP H GHV U VKP HV VFRODILHV

RQW SWKVHQW GHV GkIlV P DV RQW
«J DOIP HQVRXYHUNVGHY RSSRUMQIALY

VW QUIEDAYHY SRXU ®f &HOAH GH
MIXQHV' RQYRVFR 7«@ 6HWYIEH

&HV  RSSRUXQWYV IQFOHOW O
HQRFHPHONV GH @©@ \MKFWH
LOMUH  XQH DGDSVIMRQ  FROWIQM
SRXU WSRQGHH DX[ EHWRIQV
FKDQUHDQW  GHV  HQDQW  XCH
FRAERUMRQ WHQRWF«H DYHF OV
SDIHQV XQH IRFDDDARQ VXU HV
IQUDWHY ~ HAHQAH®N  HW O

HQRUFHP HQNV GH @ WMAHQFH GH
CDWRFIDWRQ | DFH DX] FKDQI HP HQW

/H SWRFHWXV D Q«<FHWMW  XQH

DQDOVH DSSWRIRQGIH GH QRV DFVIRQV
GH QRV REMIFIV HWGH QRV Lk VXTIDW

JCZVAKY, YZ VY22
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(Q QRVWH DWRFIDMRQ D E«Q«I L« GH VXE YHOURQY Uk FXUHQMY GH @ &2 &2) HW
GH@ 1 ( DIQULTXH GX VRXVIHQ | LODQFIHUGH @ ) RQGDVMRQ 5 RLYDXGRXIQ QRVIDP P HQW
¢ WDYHW ®f | RQGV'5 HP SDUAGHV 0 RIQHV

3 D@ BP HQW QRXV DYRQV «J DBIP HQWW VRXWAQXV SDUGHV | RQGDARQY SUY«HV HW

GHVY GRQV ' H SV QRXV DYRQV FRQFUWA« SOMHXWY SIRMW DX FRXW GH FHWM
DQQxH GRQW 80 3 ' LJIMdA RU<KRXW HWP SXIMRQ

5¢3$57-7-21 '(6 5(&(77(6 '( / $662&-$7-21 (1
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1 RWH «FR®I GH GHYRILY D FRQQX XCH
DQQ«H [KFWHXVH DYHF XQ VIDX[ GH
UMW H[ FHSVIRQQHODX VHIQ GH QRV
DVWACHLY GH SU«SDUMRQ DX[ H[ DP HQV

IHY  «@YHVIQWUW SRXUBI &(
G«P RQWk XQ
WHP DU XDE®! HW

WXWALDYHF VXFF2 V

RQW
HQJ DI HP HQW
GHOAH HX[ RQW

"HP-PH GV «®YHV HQ FRXW GH
&( % RQNVRXV REWAQX ®IXU FHUAILEDW
DYHF  VXFFAV  VRXQQDQW DIQWL
CHIIEDFW GH QRWH  DSSWRFKH
S«GDIRIITXH HW CHQIDIHP HQW GHV

HQI DQW GDQV BIXU« GXFDMRQ

$X FRXW GH (DQQ«H VFROILH «FRX@H
QRWH «FR®! GH GHYRLY D DFFXHI@ XQ
VRDOGH  HQJDQW &HV MIXQHV RQW
SDUAFIS« DFIYHP HQWV ¢ XQH YDU«\W
G DPY LWV «GXFDWYHV HW
VRFIRFXOXUHGBN  YIVDQWE G YHRSSHU
GIXW FRP S<WMIQFHV ¢ WMP XBU BIXU
FUDAW  HW ¢ WHQJRUFHU OXU
FROIDQFH HQ HX[ (Q RXAH  DXWHV
HQDQV RQWV WHWRIQN QRV DRV
VRFIRFXOXIH@BN ~ RUDQMWHY BNV
P HUFLHGLY DSB V P IGL

'DQV  CHQWHP EO

QRXV  DYRQV
HQUHI MWK XQ VRVDOGH  LQUFUW DX
FRXW GH FHWM DQQ«H FH TXLWP RL GH

GH apPSDFW SRMWILT GH (QRWH

P «WRGR®JIH GH WDYDIO VXU @ YIH

«GXFDWYH HWVRFID®! GHV HQ DQW TXH
QRXV DFFRP SDJ QRQV

("' 35.09%.5¢

$X VHIQ GH QRWH «FR®!I GH GHYRILY
QRXV DYRQV SWRSRV« GLYHWY DWATHWY/
HQUEKDMADQW SRXU GV HQDQWV GX
SUPDIH  FRPS@P HQMILHV DX
DRV GH VRXVIHQ VFROILH

&HV DWIAHYW RQW RITHUW DX[ MXQHV
SDUAFISDOWV XQH SDBWM GLYHUAL L«H
G DFWY WYV | DYRUVDOQW GXU

«SDQRXMVHP HOAHWB! G« YHRSSHP HQW
GH FRP S«WIQFHV YDU«HV

3DWP L FHV DWICHY QRXV DYRQV LQFQXV
GHV Vi DQFHV GH SHIOWWH HWGH GHWIQ
SRXU HOFRXWDIHU © FUWDWIW
DURMIXH GHV DWGHY GH W«oWH
SRXU WIP XBU CH SIHWRQ HW @
FRQIDQFH HQ VRL GHV VHWIRQV GH
GIFWUH HWG « FUMUH SRXU LHQ RUFHU
GV FRP S«VQFHV @QI XIMATXHY DIOVL
TXH GHV DWGHW GH VFIHQFHV HW
G QI RWP DA XH

3$* (

















































































