7 ULR GH 6 S LULW % ODOFN 6 KDGRZ

/ DWMDLWGHV JUDQGHYV WLRGHYV DXGLR D FKDXIIDJH GLUHFWHVWHQ SHUSpWHOH FURLVVDQFH

,OHVWLP SRVVLEGH GH QRV MXUV GIJ QRUHUGHXUV TXDOAWV VLOIRQ IDILIWSDUWH GX P RQGH GH M KDXW ILGpOWw ( Q IDLW W SHV GH

WEHV VRQWUp HOOHP HQWGLVSRQLEMHY FRXYUDQWW XWYV CHV GHP DQGHV & H VRQWMV $ Vv % HWCHV

& RP SUHQH] TXJIHOHY RQWpW FRQoXHV LO\ D ELHQ (RQJ WP SV GpM SRXUGOGHYV SUHP LHUV ILCP V SDUDQW QRXV GHYRQV HV UHVS HFW U

DILQ G DUULYHUj @ SHUHFWRQ P XVLFDMH TX HOHYVY VRQWFDSDEO GH IR X UQ LU

& HV WILRGHYV pWLHQWW UDQQLT XHV DYHF GHV WHFKQLFLHQV TXLGHYDLHQWIDLUH IDFH j @ FRQFHSWRQ GfXQ DP SQILFDWXU / D FRQFHS WRQ

DXWXUGX WEH GRLWr WWH SDUIDIWH VIQRQ FHUWILQV GpIDXW DSSDUDVWRQWHWGP W URUHURQWOH UpVXOMWG pFRXW SULQFLSDMHP HQWSDU

GX EUXLW HWRX XQH LQVXIILVDQFH GH EDVVH RX GfDL XV 6L FRE€Wj] EHVRLQ Gfr WH UpGXLW LOHVWS XV DLVp G HP SQR\VHUXQ P RQWJH

VVP pWLT XH HQ SXVK SXOOTXLQ H[LWH SDV GHP rP HVRLQ GDQV D UpDAOVDWRQ & KDTXH P RGgOH GH QRWH IDP LOH © 7 ULRGH 6 3 ,5 ,7 2

SRVVQGH XQH DAP HQWWRQ UpJ X®H TXLIRXUQLWXQH WQVLRQ FRQVW QW GDQV WXWV CHV FLUFRQVWQFHV VXUWXY GHV pWJ HV

G DP SOULFDWRQ / DOAP HQWMWRQ UpJ X®H RQPUHXVH TXDQWj VD UpDAVDWRQ SRXUGYV P RGqQOHV § D EHVRLQ GH OXWAVDWRQ GH

WEHV SRXUIRQFWRQQHUGH P DQLgUH LUUp SURFKDE ™

& RP SRUWMP HOWGDQV OGHV EDVVHV IUpTXHQFHV
/ D WOWLOH HWOH SRLGV GX WDQVIRUP DWHXUVRQWGHV FDUDFW ULVWT XHV GpFLYLYHVY SRXUREWQLUDXVVLELHQ XQH JUDQGH P XVLFDAW TXH

GHV EDVVHV SURIRQGHYV SDUFH TX HOHV FRQGILWRQQHQWO®D YDMHXUGH OLQGXFWQFH GX SULP DLUH TXLGRLWr WH DXVVLKDXW TXH
SRVVLEMH / H WDQVIRUP DWHXUGH VRUWH SDUWH HVVHQWHOH GH ODP S QILFDWXU GRLWpJDMHP HQWr WWH FRQoX GIXQH P DQLgUH S DUIDLW

WQDQWFRP SW GH D WHFKQR®JLH @ SXV SRLQWH WXWHQ UHVSHFWQWGOYV UgJ GHV GH DUW

& RP SRUWMHP HOWGDQV GHV DLJ XV

/ D FDSDFLW GfHQWpH G\ QDP LT XH HQYLURQ ] 1)) GH O WILRGH GH SXLVVDQFH H[LJH XQ pWJH GH SUpDP SQILFDWRQ DYHF XQ

UHQGHP HQWGH EDVVH LP SpGDQFH SUDWT XHP HQWXQ pWJH GH SXLVVDQFH FDSDE®M GH IRXUQLUGH FRXUDQWGDQV GHV KDX WV

IUp TXHQFHVY HQ XQ VHQV IRUODQW® WLRGH GH VRUWH | DFFHSWU® P RGXMWRQ FRQWH VD YR®RQW 3 RXUREWGQLUFHFL QRXV DYRQV

FRQOoX XQ pWJH G HQWIpH YUDLP HQWQRYDWXU LOVH FRP SRVH GH WEHV P LV GDQV XQH FRQILI XUDWRQ GH SHQW GH X OWD OQp DLUH HQ

— IRORZ HU & HWpWJH SUpVHQW O GRXEO™H DYDQWJH GIDYRLUXQH LP SpGDQFH GH VRUWH WqV EDVVH HQYLURQ RKP V. HWXQH

GLVWUVLRQ QpJ QJ HDEOMH & HWMH FDUDFW ULWVWTXH HVWDSSUpFLDEO FDUDLQVL RQ EpQpILFLH GX IDLWT X fLOQH FKDQJH SDV H VRQ RULI LQDO

GH OO WLRGH GH VRUWH SDUXQ HIITHWFRP SHQVDWXULQRSSRUWQ & H GLVSRVIWI QDO UH SDV OH VRQ SDUWFXQAQHUGH FKDTXH WLRGH HW

SHUP HWGH IDLWH GHV FRP SDUDLVRQV DXGLWYHV YUDLP HQWV LI QLILFDWYHV HQWH GHV WEHV GH GLYHUVHV RULJ LQHV 3 RXUFHWWH GHUQLg UH

UDLVRQ QRXV DYRQV DSSHQ® FHWAH JDP P H GIDP S QILFDW X UV 7851 248 . s6 R B Y HVSpUDQWP RQWHU M VRLQ SDUWFXQHU j FDUDF W UH

TXDVLP HQWUHQJ LHX[ TXH QRXV DSSRUWQV DX[ JUDQGHV WLRGHV GX SDVVp

/ DILQIMRQ © % MFN 6 KDGRZ @ IDLWDSSHOj XQ P DWULDX QREO SRXU®M IDEULFDWRQ GX FKkVVLY ,0VIDJLWGIDFLHULQR[\GDEGH SRQ

7RXV GHV FRP SRVDQW GH ODP SQILFDWXUVRQWUHIO®WYVY SDUM FKkVVLY EULODQWFRP P H XQ P LURLU / HSMLVLUGH SRVVpGHUXQ

DP SQILFDWXUGH KDXW TXDOW P XVLFDMH HVWDXJP HQW SDUFHWMH ILQLWRQ ICDWMHXVH HWLQDOA UDE CH

$ AP HQWWRQ UHT XLVH 9 ] 9 2 1] R U SEHTEXIHIVAW
& RQVRP P DWRQ D Ww
3 XLWWVVDQFH GH VRUWH [ : DWW
6 HQVLE LOW G fHQ WJp H P 29
‘" LVW UVLRQ + DUP RQLT XH 7 RW™
7 XEHV XWQVpV 0, 5 'F I= [ 1< J {0 C §
3 RLGV 0 LUUR U b )
/ %2 5 7121, |18 UXH G 2 UP HVVRQ
85 5 ( + LJK ( QG 7 XUQWE CHV

( SLQD\ VXU 6 HLQH ) 5% 11 (

i "*lI h" 9 DEXXP 7 XEHV
+ + Pr tPr http://www.jcverdier.com $ P SOLILHUV

jcverdier@jcverdier.com




