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https://www.linkedin.com/in/paul-gobetti/
https://www.linkedin.com/in/yoann-lin-%E6%9E%97%E4%BD%B3%E6%A8%91-685b9b151?lipi=urn%3Ali%3Apage%3Ad_flagship3_profile_view_base_contact_details%3BWF1Lq1iQQHeGIpKqX5aDOQ%3D%3D
https://www.linkedin.com/in/maya-konstantopoulou-390334179/
https://www.linkedin.com/in/samuelddavies/
https://www.linkedin.com/company/paris-baby-arbitration
https://www.linkedin.com/in/paul-gobetti/
https://www.linkedin.com/in/maya-konstantopoulou-390334179/
http://linkedin.com/in/in%C3%A8s-amarnath-0b1257209
http://linkedin.com/in/redeat-m-zewdie-58614321a
http://linkedin.com/in/yasmina-elhamshary-0086a6265
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) REEDAEHGH3DWS IAMDIRY:  HN

,0 D@ OV @3DWV$ EWDIRY:  HNHXNPHGXHIGHVP SBIFASOVA
DXEABAH FHID TXH 30U GASROMGO GHWRXWEH X0l EBMSRXUr WH

P VHHD YBBKUFRP P HFCSMUBIP RQADBIGH@MEMDHIQMDIRDG  \H/
SIDVFHYY \W/ IOXMAIRYY VRQ REH MAADH \RQ KIMRLH HAARQ

LGFRP SDUTE®IFCSCAYYj UDWHP EBURRY CRMKAY &H TXH QRAV\RXKIMRY/

FPVIMWRHHU GASDAH QuFHIXOLH SRXU UHGH AHAM UBKHXH YMEG! @
SDVBHURNDRQEHU

8QH GpFHQQLH SOXV WDUG LO HVW SURIRQGpPPHQW pPRXY|
PHVXUHU OH FKHPLQ SDUFRXUX SDU OD 3DULV $UELWUDWL

&HTXLDFRP P HIFp FRP P HXCH GoP DUFKH YMIQA P HARH HD OGP LgUH 300 VRXARBQU RUP p HD XQ YpUME®!
UHQEH 0#RXV P RQADDGK FOBQEIHI GH @EMDIH $XRAGKX. @3$:  WXQWGEHY SUMAHYY XQYHIMIL/
PRMADNV  LOXMMRQ/ HVPXADV YHXV GX PRQAH HQWU ' B/ HHQHV IQMIDIRD] \BQV SVHIH
SHP DZHOMj 3DV GoSTRHOAG\RIP DV SRURIDQVUGH pYpGHP HON prKOQIHUGHYIGoHY FAFRQEXHU
XQH Ul ©f LRQ FRIBANYH ' B/ LQAMANRQY DLEMBBY GHRXY GV FRQICHOV\ GOBIXHOARXYHIMP HOAHQAH HBY
| -RBHMAADUHHNR BHGYDRFDN GX EDUHX GH3 DY RQANRQVHKGP HONHRQNFHGDBIXH P OVHQ\RQN
GHHXV XQH FRP SRIDM HXHQMAID UHI RGB! GDBIXH MQIXTHU TXHOAHMOAB DU HOUH GREMEIH FAGY
MUGFANRQV/ QDIRDBY

&N FURMBFHQRXABDY Bl WA KDDG ( @IV | DWDXHD3$:  RXVSDURKHIAH XQHGIFHGHSDVWH
3 GHFRUDMOERHY GH SpUHRHY GHSHISHRRYH/HAGHSOVHD SOV GHUASRQIELOAY

' GV\FY/SUP UV DQQoHY @3$:  DIDWBIFKR] Gu@Eplh CHUpIXQUHP HOASDXHUGI UHDY GLOYMWMIGY | XY/
JpQUDARYYj LQMURIHUGY \WUKFXU/KpUMHY | IQQRYHUj TXRXIRQGHURYY UHRUP HU &HAKR. DFRQWMY OKH
GHQRVSOV DG RFY / HAKOZHP HQAQRMED/ XGHUSMUH LOHIYH P RXYHP HOARAFRQIDAW 9 RUD
3% GYHIURKDNXHOQQHP HABKUH SOV YDXMHBOV LGFOMYHDPW XGH\RXUHGLE P HQHWRH

30WV/%ER $ UEWDIRQ IGFAH SDUDWP HOAFHIW SKIBVRSKIH 3DMWIDLHCGHBQQXH@OMAHD3$: ©3% D
QPR  DQQHOBWVOH \ FRP SUVj WDYHYFHMpGMRQ\SOADDE  \RXWAHTXHEWMKGHVP HP EBVGH
QRUHFRP P XQDAMY SHKYHQNZFFRP STUGLTXRQ BXUFRQ LHGA/UASRQIELMVHAR | BHOASIFHQAHXOUHSRXU
FROUEXHU SBIGHP HQV 30U @ WIXHKU GH \KY DEBOWY \RQ CFFRWELDY EIGRIXH FAXGH YpUMIEE®! PXURMY
LQMBRXHDI O3% DFRQUEX| | DLHYLYWHEVpRKOQJR/GHD3$:  EHDDXEHD GAADBVHGANHP DG/ TXL
BVRQXV DM

/ DGYHYMY DVRXRXY pW DX F XUCH QG-OMY GH @ 30UV'$ UEMDARY . HN ' &HIW DQQpH P DINXH XQH puisH
P SRVEQM TXLYDDXEHD GA/P RV $ YHF GIGTRP HOAGK 3$: ) HBZ\KIS @3DWV$ EENDIRY:  HN WEBAW
\RQ HIIHP HRAHQ CRNRQY FRCAUMY HQ \RAMIIOANGEHGV QQAIUDNRQ HAD SDWASDNRQ GH SHIRIH/ TAL

DAMP HONV SRAUDHQNGHP HABU D{ P DR/ GH GRAH SIRBXIRD ( Q CESRMIDAXQ \RAMD [LQCAH HV
IOUMMRQGHAED ®f) HIBZ \KLS YWHQRQVHKGP HY RXYUUGH/SRUM/ P OVDAKL] SHIP HMHj FHTBW RN

TXLOV! IDFKIMKHQAGHSUHBHSBIGHP SO CRAHFRP P XQDAMWY

/ D3$: VDBHXH] VXM GV IpQUDIRYY j VRXV BV KRURQ/HN \RXMY BV YR 6RQ \KFFgV CESDMFON
FKOPXQHHWNAKTXQ GHOAHHY

6L &V Q[ GO DOQHY QRXV RQMBSUY XCH AKRH FRINVTYXH @ FRP P XQDAMY QH \H FRQXUKWSDY A
QP P REQY ( @1 \HEAMSDJ@ERIRY O FRQIDEFH GRXYHIMUH FAGI FRXUIH GpYROHUHQHP E®I -0 KKWM GH

QFRXYUUFHTXHQRVHYH DO SURFKDICHGAHQH



&KHYGRMKLY/

1 RXVDRQV/®ISTMUGH YRXV SUDVHMIAHN pQMRQ \GADBI GX EXTUD \SpADOGH3%S  poDpHj GRFDIRQ
GHO30W$ EMDIRY: HN 3%$:  3RUDM] lgP HBQQHFRQPPAYH QRXV DRQVFRMER) DIHF G
OUHX GHD3$:  DIQ GHARXYUUXQ QIH pYHREICGpYpGHP HOV RUDMV GAIDADVHP DCH SHIP HABRW
QRVORMAY GHUMYUH@R RSKGUHG P [TXHGHRHMpAMRY

' [ DQVISWV\DRPDIRY @3$: GP HXUH XQ WG] YRXV LGRRQRXUIEG GX FIBQGIHU GH GREMIIH
LOMIDIRDOUXQNR 30UV XHARP P XD QYHYHGHSUDIAHDY GXQYHIMELIYHAGMADON

- GRFDMRQ GHFHG] lgP HOQQYHYDUH AN pGMIRQ \SpADBIVRXYUH\KUXQ DYDQABURSRY GH O RIEDUEHGH
©3$: <DPIQO RKIP P DG HABRSRH @ FRXYHWMUH GH SOV GH YIQIVWYRGHP OV P HMIDAHD OP IgUH BV

QWPAWRQYYHASHYSHRARHY TXLFRQAUIEXHY ChYROMRQ GHA@EWDIHIQM DRI

1 RXV DEWXRQY QRV MGGV WP HIAEP HQV DX %X GH @ 3$:  SRXU\D FRRSPUDIRD HMRQ \RXIHD
FRQXBRN 6RQ HIIIHP FOAMAWHHQABDERY @ RPDIRQ GXQ HMURIHP HQVSURSIFH DX GoYHBSSHP HOV
GIQUDAHY WY TXH @ QWH 1 RXV UP HARQ/ pIOBP HOVGV IOXMARY/ FLEGHV RUIBADARY HV
MUGFWRQY TXL QR RQADFFRE GXUFRQIDFFH DQU TXH GRUH pTXSH GH FRQUEXAMKLY GRQAGH ADYDIOD
UHOGKX AWM SXETFDARQ SRNE®!

1 RXAVVRXKIVRQY pIOBP HQABHP HIAHU-X\0 XQA_ SRXUVRQ SDUAMDAUDAFNRQ \RAWHQ 0V @ WODDARQ GHFH
EX@UD\SOADCBS :

1 RXV REPURQY TXH FHINH pGMIRQ VDXUD YRXV CESRUMU GH/ pROLIIHY XWBV HAGRXUIL YRWH Ul B LRQ 1 RXV
YRXVIQYWRQ/pIOBP HQ \MYUHQRY DRIV FACRV SURFKDIGHYIQUIDAYHAKUGRRHSDIH/ LONG Q

300V %R $ UAMDIRD HIAXQ WWHX EDp j 30UV WXQWBOADNADDN MKGH/ GSOP pv HADOYH/DRFDN
SDMBHIDVXQ [QRUWWHRP P XQ SRXU GUEWIIH IQMIDIRED - WDHY \RQ Y@ P HQXHO BLOXH
@XRADIRY P HVHD OP IgUH BV GoYHBSSHP HON GuRMRQ/ FAMHQMEH/ DIEMBBY P DXV MKV GH
QlIpFOMNWMUGRIRYY ' HBXY  FHINMDRRAMY FXAFARP SPVMH SOUXQHpGMRQ\SADBIFRQIFAH] @30
$UEMDIRY: HN

( Q HFRADIHIANGHIDIHP HQAMHMBY FROQUMBXMRYY G MKQH/ SIDMALDY 30UV %GR $ UBMIMRQ HQMXG

| DRIMHU®! ABBIXH FAD SDMASDIRQ DX VHQ GH @ FRP P XQDAW GH @EWIIH * XIGpH SDUGH YOBKLY GH

FROERIDMRQ HAGIFFRXELQY GXRADIRY + XYUHj VRXWIUD QRXYHIBIpQuUDARQ A0V BIQYHBSSHP OV
GISIVIHGH\HY/SHISHRAYH/HDP DIUHG DM HIQMDIR D
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http://linkedin.com/in/anissaboujdag
https://www.linkedin.com/in/nourelghadban/?lipi=urn%3Ali%3Apage%3Ad_flagship3_profile_view_base_contact_details%3BOSgFsOSeRl6AQnoGM6PYPw%3D%3D
https://www.linkedin.com/in/margherita-duse/?lipi=urn%3Ali%3Apage%3Ad_flagship3_profile_view_base_contact_details%3B7vYu%2B%2BiRTPixqmOgVNiTOw%3D%3D
https://www.linkedin.com/in/salma-gharraf/?lipi=urn%3Ali%3Apage%3Ad_flagship3_profile_view_base_contact_details%3B%2F0Dia%2FWRR%2FWspWnUSsTtfw%3D%3D
https://www.linkedin.com/in/farida-hassaan/?lipi=urn%3Ali%3Apage%3Ad_flagship3_profile_view_base_contact_details%3B92277uWPQXuGWVJRZDv6gQ%3D%3D
https://www.linkedin.com/in/abigailgoldman1/?lipi=urn%3Ali%3Apage%3Ad_flagship3_profile_view_base_contact_details%3Ba5x9S3pGSHCbdQulOmGisQ%3D%3D
https://www.linkedin.com/in/emmanuelle-busignies-244a70291/?lipi=urn%3Ali%3Apage%3Ad_flagship3_profile_view_base_contact_details%3BWzA0czNzTAugc4lhAc89XQ%3D%3D
https://www.linkedin.com/in/alexa-buathier-phillips-992b841bb/?lipi=urn%3Ali%3Apage%3Ad_flagship3_profile_view_base_contact_details%3BO3N4rcHpRuihj04e%2FU5BwA%3D%3D
https://www.linkedin.com/company/paris-baby-arbitration
https://www.linkedin.com/in/margarita-ilieva-132507220/?lipi=urn%3Ali%3Apage%3Ad_flagship3_profile_view_base_contact_details%3BbOlaMibAQm%2BxgGusgvcSmw%3D%3D
https://www.linkedin.com/in/farida-hassaan/
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https://www.linkedin.com/company/paris-baby-arbitration
https://www.linkedin.com/in/agathe-bertoux-202ba7133/?lipi=urn%3Ali%3Apage%3Ad_flagship3_profile_view_base_contact_details%3B0c2tsd5jTc6ytlUkiaw%2Flg%3D%3D
http://linkedin.com/in/elisa-gueye-a11752202
http://linkedin.com/in/matias-muniz
https://www.linkedin.com/in/satine-berton-14ab1417a/?lipi=urn%3Ali%3Apage%3Ad_flagship3_profile_view_base_contact_details%3ByaxwI16fQO6hn81etpgEZg%3D%3D
http://linkedin.com/in/aprilinnice
http://linkedin.com/in/jihane-bensaid
http://linkedin.com/in/ece-g%C3%BCrp%C4%B1nar-625772160
https://www.linkedin.com/in/nellie-wagner/?lipi=urn%3Ali%3Apage%3Ad_flagship3_profile_view_base_contact_details%3BmG3j2lrzRQu%2FAcVSPA3%2Bwg%3D%3D
https://www.linkedin.com/company/paris-baby-arbitration
http://linkedin.com/in/maureenlouis

0 DUDQHO DSRD 5> HE-DA) XGJIHM &KOP D( @XP L
= dH

$ZDE. DMP & @D ( G5HP P DQ 0 DM{LHX
. KOP SKDQODMQ)

3DADFO0 F&DIHW 0 DXARSRDR  6RXNOICDHIP DORXW


https://www.linkedin.com/in/chaima-elloumi-2a0485269?utm_source=share_via&utm_content=profile&utm_medium=member_ios
http://linkedin.com/in/padraic-mc-cafferty
http://linkedin.com/in/souka%C3%AFna-el-mansouri-1b9b0221b
http://linkedin.com/in/mauroalessandrorosato
https://www.linkedin.com/company/paris-baby-arbitration
http://linkedin.com/in/redeat-m-zewdie-58614321a
http://linkedin.com/in/matthieu-khamphannasing
https://www.linkedin.com/in/clara-el-semman/?lipi=urn%3Ali%3Apage%3Ad_flagship3_profile_view_base_contact_details%3BqWg4WazATrC%2F55POX1o1EA%3D%3D
https://www.linkedin.com/in/awab-k-bb7b2a268?utm_source=share&utm_campaign=share_via&utm_content=profile&utm_medium=ios_app
https://www.linkedin.com/company/paris-baby-arbitration
http://linkedin.com/in/marianne-mapola-a98138284
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http://linkedin.com/in/anthonia-f-3974a4126
http://linkedin.com/in/fouad-el-hage
https://www.linkedin.com/company/paris-baby-arbitration
https://www.linkedin.com/in/josepha-nehring/?lipi=urn%3Ali%3Apage%3Ad_flagship3_profile_view_base_contact_details%3BshN3vRQ6Tlqad6CTTRCGrA%3D%3D
https://www.linkedin.com/in/audreymorganstern/?lipi=urn%3Ali%3Apage%3Ad_flagship3_profile_view_base_contact_details%3B7PQjSrPHSjqHEydOvB1SBg%3D%3D
http://linkedin.com/in/catalina-alexia-i-3135591a7
https://www.linkedin.com/in/louise-denoyes-882a941b7/?lipi=urn%3Ali%3Apage%3Ad_flagship3_profile_view_base_contact_details%3BsHKvY7ShQZ%2BugKkbn0gf4w%3D%3D
http://linkedin.com/in/sofiane-el-ouardi-904a2722a
http://linkedin.com/in/rebecca-ctorza
http://linkedin.com/in/nadim-majdalani-3302932a8
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http://linkedin.com/in/yeonhwa-kim-588217b2
https://www.linkedin.com/in/seedley-bouillet-834214223/?lipi=urn%3Ali%3Apage%3Ad_flagship3_profile_view_base_contact_details%3BTSN0wxmeQsGOjIu62bacIA%3D%3D
https://www.linkedin.com/company/paris-baby-arbitration
http://linkedin.com/in/noemie-gamot
http://linkedin.com/in/paul-alexis-saint-antonin
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7 KUH&URZ QV 7 XEBIHQ0 XH / /7 HRY3RITXYS HRLIXDYES UHNIH QRIDIRTD 3
+ HEHW6P W ) UHKIQY . TP HJ O RG4O\AUCE EWDHHD (0 ($ 4 XFITHTXH OV 5 JRPHY G XRABKX
,PSIYERUBY MG HPDQ" 3
5DMK  7DQQ$MD $X' H) GK3DXERW/ D1 DIRDIWHVIDIQ, GRDMU) (DEBIGHL BRI 3
X0 XQAL 6\@BLP -X/0 XT. Q$ DX GHYFHGHD- XU 3
&DIMDCHS IEIMDARD -+ INRUHBA(P DNXHGHE UWIQHGHES EENDHUBV6L, &RV 3
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/JHOXQGWD UV O -$FD®fB L FEIARUD WG X R QWBHW LEQEHRD G DR ILBIQ XQFR QIpUHQFF
FRQV DKQ R P B[PIGD - DUBEHL@IUD IS F L | L TKHI@ W@ FVWPH QU MUN/U J pRBSTW IR O L H L
&HWAR B | p UMDQER XRAE M HFW [Q FQHR G q DGR W D W LGy D W EHIGWHI W L V IMIFHH Q W
UH Q | FOURg-AD Q LOMP pHIWR GBHM/L R @ UDHIQEASHPUH WINKY W IWW/L FSOHLDR HQUHKRIM Y D L Q H W
VXU OHXUV UHVVRBPQNHO HQBIGKWH G & IEWHYRSHEWQ 8 P HAD WWHKW TXHY GURLW YV

/ HS D QRHROG [BDAW RHIX J X.HAVQ NDF R | H \{ DHSEIU VTR W @ ROD\SH. W\R DRIVS B ¥8p* X \% ONR F
$ U E IDV&Y ', H 8DW QGIISADHP & Q\@ HD-DIQ WRX) IPUO $ O DH@ H BYA F B WQ R UDRALUEH W U H
3URIDO%EEQDPLGIDRIHV Y HMAW VAEK D O P H<D H L D E D$RF DDF B E L&GB\MW & RH WR
SUpVLGHEWHF VDIUREQG\SG HD $F D G B P% YWD U 6 Q R WSLMDWR| FLP Q R IR \DXHR® G P B\
ILQDOHPHQW 0 6WPpSKDQH % U DE D\, \WSMRVIBOFRY. p 3ULQFLSDO j 7

3R XFR P P H @M D @FFHR G p U DERIQX@YD D U RO b ONRTFXIRG U HYFR Q WIHH WAdHRQ W H Q W L H
PLQHKQHUJpINUUXFEHD QMR Q8B W BHRWP P HRHMp P R QW WUEQI I p S HR G/WIQH Q
SKD\GHVIp U B GFWFHIHY L8 HSYU R MWW D FV@DLPR GWD - D W W (GIHEXVR BRQ GO B KD V H
G-H[SORHD/RHR@DR Q FH VOH IR @WH PIIXM QHH[ S O RGE R Q W HSQNHLUHDA-VRL DXXHDUH

p OPW GRIQ j G - D | | BELpLSHRVD IXEB\G o8vH Q WQURMBI W LSARQADEDY J O HE MG W p UHHQGEDMVIL | V
LY VWLV VE R FQWH R XYL WHRGHP D WG HULMQ HF R QG HQXNES | U L RYE W@ H X[Q
$1UL UM qONY\D W IOVSVLREBYD Q5 8 R Q 6 DAGEVEIWLLOO O X @WpUBL B | | BIDUHAM IpUH Q W F
UpJLERR Q GIIH [ L TAEK V VABOYR QO HD ] D N K @ BpIE R X O LARDD/E WR LRD G OFR-EDWD
G HF HY'U R E O jlRHD/O HHPQ8 B WIS UAD GAH R QW H Q VE FXQ W X H Q VOWHH F VB B KU J pHANL T X H
O MIQU R Q Q &8P HHWY H Q /R 1 OpIRHREBHEQ MAQQYQ. 1T W Q QY VGADIEYR M BISARVH B T XGNR O R Q W p
F UR L V& IDOVDHOR O L Vi QTFHUH Y WXTTHRE M HE MY IUIY Q vV RV R AT X 8 SODOOMELL VV R FL D W L
TX - REV U R PIDHWRH THD \@ WPN. QHY p Q HARIQOH LHP\S\DLXEHD D IGRILLW ENRBUD (DX B K & L W H

O HDV' | D 11 BRBBVF RFAALHOHHHOVEH V \W P IB @ 6 Q [E®ID W V T ORI DX QID)XGV P FF R BERW HFW L F
V X O E D \&H X @ R GBRMLIRIDV WHIBLHD WHY W L V LAY RHEDMEWHD/FL WPL\Q L (3UHO M BUPHQVLRQ
p QH U J pAMILXT\K B RPAUYL W L TV B EQVB U p V H VPR Q@ Q AH G WILVR IDVGIHUR[R W OBDQA

GH PLQHINHDQV pQHU

'DQXQWRLFHRPSOqWBFHQ@EDURMW V ¥ pWjpiti )HQHRQER THO B p G L DFRLFRPZHQ H
SURF pSR@HEWXY L QWHPIQVGWL | I p UGDG BV DHDMU VRIMVOQOWH HFR)XOUDUBGWUDQW

S U R F pIBUXEULRR MPEHS WD G D BNRIQ W,MIDER OGhPH QY ORQG gD HBEY RX®UIQDQ
T X AFALD LMHOW MR G @ B G D FOGHD Qp YHU V HRIL O O G BBLIREWD Pp U L FOR R AN X Q

D U E HW | bD,JS H K QQ\IHPIH Bi\p GBI BD S DIALQNDE 6 LXeEQNHD DVQ & W HFOIDV@ H g J O HIP MLCDAE O H
FRQVWE@EWNMEUDJP DGNLD X 8@ WULHHA/S DY QjLUQHR O XPX WRXGHH B IF WD, EDCCHO XV W U
FH DEHL J X UMBIMO/- D | I(FIKGBI XD YWD Q ] DR-IOHS\WILHW R @ W& - D F FRD@G@ASURFpGHK UH
PpGLDWLRQOOGKRY SRWW Q B/HP D Q@ IHW X MW WAEH_L[ R I®AS0 XAHK L | 1 UHQ WIHHQ W

p D O H FSHRQ\W LIDHDHX G L | | L FOX-®N ZWoinUSs WIAHR@W Bl Q E HW B B §BADVR TSOMH LR @ LGNV [p F X W L R €
O LQVDLGHMVHSBEGLUBRPY R F p G XMWY & XH\DWRIW W L W R WD IBRREPH G O BWVILRSR V H
SDUIRRKPH W 58H D BE PAIRG R @W H V FHHEAMW SIDQHW E LW HRIMRDE XU qJ O HPHI QW
0-2+%




'DQ X QN URLWHPSVRIHODPLGOW H $RXENY WOL- D AMINGHQ VDIXREY M@ I F LG3H Q F H
O -RE O IGHYVW DRY SHUGHARERD H DMU D FOW U B UG H [ L BHOR @ | L G HQMQB OR MpG X U H
DUE L WD DOURAHE BV U D Q V SSIHYH IR D QVE D ) G \GYIH@MR R B3VR P D LGQE U RHLWD L W
VSpPFLILT®HPEWQRGEIH P D @GR L VY B/GGEH&W DDV R P D HOW U MRWD PSBEQ W

O -LPSRVBD®XRQLEBMRRWUL QWHNYS SHIPR G L | LE DYMHREOMH. \DRABLRRQLSYDPLY/

0 0 X WRVQHVRIRHU U X 8 R/X RIDOWR] FLHB IR P D D@ F H G VELFAUP BV QG @ BIX GEDHM. W p
LQYHVWLSYDUP SRR UAHVFDVR FLBWBY L UR Q Q HDR. IQKBMHAMYH Q G IGFHDW LR Q \

FRP P X Q DDRNF DICLHNH F WDH I-HHFGBR EIIVS U R MIMWRWK F L 16 XY MK U EG O (Wyp D F W QR Q

PR XY H BSHI@RWUGH . QMW L W X \@ RID QD@\L. S BISRLQEQEH. \WI WK UG D I QW UH QWD L QH
G e W@\ L FRIHL O OHXFLRXSUTEIHIMVQ V W U & PEHLORMRW § @ A PG 2 &' (1 p D Q P RLLEDHW/

G HP DQIGOI HO OBIQ V S Bl i MIQE RV \Vlg W HDQOE @ W Bl Q E HW UjDFRIMA/R Q WR)O MW E L W U H V
RSqUHIHY W H U SEIDW BN FRYHU VX S 0p VHQ W N GQ HDE B GRY RLER Q \W UQMH U

S X E @YX HO DKRPIS U R P IWNVAVRYLR\D@W E L WR Q ULHG A TWWiH O )GQYLpW L \WR € OOH. W
QR U PHDOWLRSip UBMW UDQ V S BWIHGIIBHF RQ | L G H,@W § D O K XA X USUHDULRAK\GWRIGIO H
H[W H GNILR@V L @ pREDLW G VS X E QR P RIDGIRSLS R OT R p W MVERE T XV DS SRUW
DY KM R Q WVGURIDAW H Q WIHX®F HQ W H M % LLP SRR/®IH X O HOPXS@W WL XX \/ \OL L Q VW LW X W |
D U E L B/R)XODMD I\STHK@BINRG. [$ R OR. QHDS$IR U MMGIHQ W H U SWUW WTDRMMLIR () CEDWQ W

SRV V LE {H] WWAFIOM R Q Q D MELLYRISFER-AQAW RT M | WFR RSIHEM D VBV RIQ W MDIG BV
ORUV FRQVLGpUp FRPPH D\DQW UHQRQFp j O-REOLJDWLRQ GH WUDQV!

(QVXDWH LDEDWpDWBDURRKUUDEMNAMRX Y HPERWINR QP B UYMWBHEWM TCHDW V

V H F WRLXQLVH V/H XHU VHWXAO HMVQ Y H V W L \8 QHB BIKORAFIQIL | H VEGVHDWLLGRAQH Q @ HIL F D W |
O-LQWHU Y h @\B WR-E GSHDIFEH. DL\ L Y & D\VE HIpVR UPHYI ROER QWA 4 SORLW D W L
G e WPS\R\GIHVEO L J BW HFG X GVR Q WOHRFED DQ W U B EXUAUSAR OH P W TR EOX Q H

S U H VI\L VRODFGF S XBIM R YXGMHPQUWKFURH/U F O W Y RIFG MDIL R €@ QB DHIVG - Q FRWE Q/F B H M
IRUPGIg DWLRQDQG VD WH\RBE BWWE® L W p FiR Q B/R OBIQ BIWQ Q Y HV W D MVRIU

DY DQ)BAD L \GLXY M L E8X, 6'D O AR Q DpMipp V B D¥R MHU D Q V D FSWRURE O MY G KODF H
FRH[LVOV'NQRHLIKEJRF LAV XR® J LFIR(@I O LE IVQ YE@ Ol iy UHE B ¥/ D QWU DF W L |

H Il FOWB\D U W @H\E AR Q VOXIUW R Q¥R Q WHRIPW XTQRER Q VH@®bip V H UMD BREWL Q X L W p
G IO H RIS U DMWFIRRQRP B X YWHEK\S Q Q M DODAH H Q WA HVGN XHQYFSHB R BOWD p J R F LHDQV@ B KD

SD U S/R XMW R X 9HRI O X W DR Q@ HHPIBSHIHRTXVEH U WIDH. \DHWN ¥ B @ BWL HQN LURQQHP H QW
VR @YW FH SWD B GDRW W B BMDYLAWHOW L N 8/H R WIQ@AMD O ERPRHYSUR S W QW URG W H
ORUVTX HOOHV LOQWHUYLHQQHQW SRVWpPULHXUHPHQW j OHXU UpDOLVE

, QW H UD/S. WD Q R W IXIY XHIMQYWV p UEIB X B V W HR P D QUGHHF\R Q Y H Q & D RO QWBLOMWD J |
G-LQYHVWL®GDH RHEMW@W H B\W H ® BHW- D U EG W. QY HY VSIHVOAHB G WW L ROXKQ HO O H |
LQ Y H V WG W \DHKUBRIBUXH FURARIQNG HeWV DRHVE H U QS X WHIDD H PRUPB HE HPDQ G H V
UHFRQ Y H QSR RIESWH O CAFSPAIHL ) Y H V W IQBWHDXNERX-HG 6 R B GGHP A XUDHQHAY

HQ DLQR® DP@ HQWE VG @ E DQ \HD) B/Q [RF H WHAR@H\Q Y H V WALIV@WXRPVE UMX P L W p V
1pDQPRLQWWERPER QY H @ YBLREK W RARNV HXBHIFR Q G LOWE RDYp WHRQ F i@ W
UH P SHWXN[Q W \WDH. G QUIHYFINE LplU H U WOLLLEEWR R R X . G X BBRGV H QMOHPH MW U D J
&,5',V - p WIHRE® L F LDAXKE P Q\WGEHR Q Y H Q W D K /MBS b X D D )S\DHI\D STOXIL H V
SHUP HGV- WEIENHELD L J B R/Q W Q DIFXY IXYHEDXH TRUMQF R XM H [L \GNVXDE FRSEFLILT X H
H Q V@ LBND U W- DH N X) 11 O FE. €TIXADRABRHQX \UYVALNNVX X GIBYY D QPFOpMI HOXCW H L EDX Q R @/PHL W/
DFFXXQOPVPDQYBFRQYHQWQRBEMHERPPDIBYLURQQKHMRMA WIEX{HE B H X U

V X F BdH\WP HXIUR-D V&YH P D QG I R RYQHQFIRQIQ\D K BV VD R SFSUHRPLNRW QMNP DI QMW
OLWHQ@MNURQQ HRABMIDH R DI Q HIDYLHB@ R \6W BHDL X8 D QWWU DB WQY HVWLVVHP
UpFHQWYV TXL WHQGHQW j HQ FRQVDFUHU SOXV H[SOLFLWHPHQW OD S




)L Q D O HOP H' @IV MELIR Q6 U D E/D IQQNNVj pQJ- 1D WKL @/ \D B g W ISHY IRVDN D @ JAIIHK FIKUHE - X Q

p T X L ®IQEWBHW D EHID LIWB PIQMR Q WoH DL BB P@ H Q9 DXQBWL V F RXRIW L @R GHAOW

K X P *LLQIY U D QOVAPHHWM DX 6 FOMHAQLEY 1D L P LS\CHKQVRIS S R Vi @\t RYGHWG V W L \P\DHLX U V

L Q Wi G pPROUGVHQ M®! YOS WHD B/LIRFLLGERDMD P® QIR PYPQ D YO/RFDIDRHF R Q WOI W H
U{@GHD -DUER /DK GGIOPLP IIPM R OXNHLRIQ USIRNEU J O B BWIUW X FW P R-QE H V

LQW PHOMWDE GMIAH p W D E O GV XFENRBAIW L CRLHEW W & X W IURDGBQMRLARNY X I FFIF D X [
FRQVL G p&H3 W R R@NBIW LRXEMRHT ® B VOWU RE M) VK R PIPIHQ XL B DML F L SDWLRQV

/- LQWEWRIRQDONRNQWDQ B HGVD @ RS W B ED WLHDIDLRE BNTHMA Q | RIHPHQ W U H V
G-DUBLWWRFDLQV DILQ G-HQ DFFURVWUH OD OpJLWLPLWpP HW O-HIILFI

(QFRQF O RVIVREIDWD R QS p V B ERML \U pR U GHLIQW RO | p U/DRKEDIL Y H{ [ W UDV W L

SRV L WARRRGHS { 03+ A H O OGH@AMQW U BB W I RWQ D WIINL fl XDV @ HiU U G KX H

VW OBIS WH Q @ \AMH ¥j FH GX DFHVHIQ @ D P J X ORAQREBIOHHY V RAULFMLITQOHY
FRQWGLVOMV H Q@ BIG A B VR @ AW Y XM U D W OXATHRHWIEIW X QHRUHQ D QRN Y D& W

FK D v G MY O HoX@)- H [ W IDDXFRVALIR DBV V X QRHD S W 6 WL ESEIDIE O HR W [SHYXUQBIO O LD Q F H
HQ\W U$H D ®g B L FEDQ.RUHD WELG X R QW BIW LOR Q(BED U 13\ /H @- $ | U/LHIDEX S SYOUFL O L W\
HOMMHEWR P PXQMpULWDE GEHR PP D Q G ) FRMIQME «V HF R QUHRIGWAW D Q BIXUGE LT X H \
V F L H Q WHWR TGXH/GMHD VHUD\D Y Q WL RBXIXTX R U LERIQ D QN O®EESRX €810 D WHG R U

W U D B VRURQN p PR © BAXAP D v MGHA/D v € HW UHD\B IREJD W G RHY\SHIIS DE 1B R @R HY

G HAR Q WP Q WD WH B B DGR IBH R @ RNW D LROS-HW P 3R R WHIAWGD L H BRRD VWQ W X H
O HYM.W U D W ¥  E KXHG BVRBROH GWRR QX\CHRADNAS X FAMLYR @ TRAMR/FgX/QHQ Jp QLH U L H
QPP MDD QF p H
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/H/IXQGIPDUV OYRQGDV$ISE DR UJDRQHMDQ | p FRRQMH B Uh WHIQ 100U E H WD Fip
ORRXQWH U Q®\V UK GBITR Qs DWSISHE 7 ©+ , & $* j 3D U/HE D QWU XIF @ KWPDEOH V
URQ@WWXWFHVVERSPEDIMHO D U L DROID OB X ] D QEHH F @&/ L8FHH WP H5SDP RQ D
*UHZDRQUH F &% RONGHNDOU Y H DXCHEGRFER Q G DMBISB 7 U H J U R XS IBRDW HOR DG D Q
$UELBWSU H OH( S HEUHWQ D Q PHE D Q BD U R3XU R | H \ D HSXQILHYBHFUL W BRI X[JBIBPR XGUD V L O H
3DUDV-RVIHQ GUBFD$UE LMHPE GHQW H U QOR\Q \RVQ TRFMPLEFB®HI H U y GBIDRPG O H U
)R Q G DGWRIPAHD \ $ U E L W WDPWALRED X U UR FW R O B\@ H Y3DUMIMBMPW ERRER Q Q H

0 $EDQZDZDSY VRPIWFRWEDQXERSUpV IGIERRLGV $ U E LG4 D WHOHDIDXO HOL H
SRVWLVODY .DWV $YRFDW FKHI GH SURGXLW FKH] .OXZHU $SUELWUDW

/DVHV\DGRE $\BMHW R SRW URGH F L0 UL V RGP G DWKV IGAHER W G DVSISE §7

H® 7LPRWKQJ'LUHFGMRQGHR G P L Q LHAWH/IS\R IGRAD E DXEIMSHHF K HOUGBRQ GDW LR Q
+$$$57T XRQSN p V B JRQIG DVBISB R7I R Q GpHHM X L O OBING D\V %@RNQHY S O TK¥P F H

D XI[ Q W H U URU R MVLVRRGMW H /G BEFULRAQWW H U @ DVE FRRODVESHFR 8 | DH WAVL N WIS @ W V
HQYLURQQHRRBARW BXRPWp DGR ER® G DAVSISR G D QEXGUS UR P R OPR HIYR X VW L F H
j O pF RRQG i&BIOHY HWDARIE¥WD BU p DEH RGX Q&R X..Q W H U Q- W U E O\R BE-BIH
VRQ SURSUH UqJOHPHQW GHVWLQpPH j UpVRXGUH OHV GLIIpUHQGV WH

/DGLVF XV VHNRWY RLUN H QMMPE D SDE VP UEL /W B U MW SR @@ I pFHUJIHQW V
QRWDPR@OQOW IGHE H LV HQ Y L U R®H) H RE MY YK R R-PGIHD L WAL LJjpi: H/DYS D U RIOWp
GRQOPPH QG VBRI XDD Q D O DR O XG\HGR Q p UGHI@EYEW R I IR Q@ V W i R FHW [ BMDL T X H
$PPULKKWS D QUIHI$ O LTTX¢ D @\F R Q WE FOVIM U D Q & HWQ R QUR WY € IDV\Q HU JL H V
UHQRXY BEGPHE O B VG/HB §I/O HEPHBQ W p UGHRLGHFY R\IDX KBS U H QHGBRP SYRMH X OHPHQW
GHV FRQVLGPUDWLRQV WHFKQLTXHV PDLV pJDOHPHQW OHV UpDOLWDp\

6-DJL\GWED ®Mp UL WIDD G H QMWUGR LM L FOEIFW p D H © WOERQYW O R SCSHERHIQIW W U X F W X
O-LQVSRELBGHVEWPTXLPERUW® QW BGUHY V REWEH YV $KH V LOMR-OW WW U H
G-LO O XV WANRIX@Ep F L GIREDR XWX S U GPOIH [L TIXHD Q pVF A.IGR W L W X /D RAXQH O O +
O - L Q GPOMFUEBIL TRIX WL R O G MAILUR. @ BIASRH/F X LOUHEDIR [3 6 FIGYHQ F R Q V W IWRERILFR Q |
OM G E DG XMOME MU L F DY R X ORLLIQWE F D G R XND[Q WVDNRUE M HG ISR O\L BXLE G HT X H
HW GpPYHORSSHPHQW LQGXVWULHO VRXYHQW OLpV j GHV LQVXIILVDQF

/DS D UBRHOGHV )X WHIRIQ Q @ PIH. K D U RDXIDD E R @G WALIp@Y HO M Y HQQWR X BER L V& Q W H
W H Q VA PGB X B\QR®[ S p U LGH) K BHOIVR X OQ I J P H G WRZRQ MRHIQ MPLMPX. JUDW LR Q V
HQYLURQ Q I8 D-BQ\WR IVOGRE/H R &UDGQPD Q LAWDVLHIGWN P H RIRISHp U BIVOIYHR S STEK®@p H D X
UHYWHR L O H@HR WY H UTH\QY HREPXQ L PQ VIAHI LG EOFALRARLQGAWVH U Q U/ X RIEEDM[Q W D J H
GLUHFWHARQW U DO @ BMRMIIHQ \SLORUDM V VELRIGB ¥ R X O LO B D\QBWFHR Q HIDLWW H
e WD VY FH R Q Wi QERIHH OTHXYED: D U EF RVQADWERW)SHH O WE R P WR K BW EBHE L [ IpUHQ G V
F R P PG4 L O O XD/I\VERLBUIBIW HIUWK H G LUEQ J\DU D WOLLRIDX D HhW R O XWpLFRHGRIR WD PO HQ W
UgJOHV GH OD &RXU SHUPDQHQWH G-DUELWUDJH UHODWLYHV DX[ GLII




6-DJL\G\HI/Q M VP ¥ K D Q J HRH.P\I BFLHBYOH) @O HW @ Y L G @AY V Q R @ IDH®WRBLHW
LQYHVW LWV B RSH QW REQI QMEIGH RIMQSFNQ RV W REGIXSRADDXOWVIBWR/E O LI D W L R Q
FURLV ¥ IPOWHBAS BIR W HROV: HR)Y L U R(@G@HIRHHOTMHP D O F bl pl WRIO XONHW TRV Y H Q W
D G R SSMHRVIIV XWUXHWF H SOVD B GORHIIO W ORQD Y H V WAL VNON R BIGOT-H @ D | IS0ULEHV H U

6 $Y$UJHOMIXQEO LFR P PHH[H P $OBIG D S @M WLLEBIQIIMDF ROENXR O WHIRW BVEROXHV
HQ DXWRULVDQW XQ UHFRXUV FRQWUH O-eWDW SDU O-LQYHVWLVVHXU

'DQ @B UR OR Q GHFHHVDWWEB M\F/H%6 R J GD BS/MQ FK X®IHEW |8 R VP IO HW \ S W RHIGFHAWL | V
RUJD QL& BYQLDRGFH Q WO MBIR X ORIV H F K Q R PR U I NMAMD QW IRHBR PRW W HP H Q\
PFRQRP WIRSHM p Y p O BEOLW IGMADVG U plYO H P H Q & DR HHBOMF\R Q W UD LMV P P X Q LW p
VR XY HE BAYODOM\DHR@O B L | 1 L BX IOWFH ODOMIGE bl Hp F XYWV R®BDE D QVH \GHRB W L 1V
QXPpUPTXNGUYQWDW \ P p W p) LGIN P HQMDHN Bl @SE0HDIFLI\D Q F L\ USY\BIH H PCSBIXHL DV H
LQWO WY p U p JORIVE RADN M p U IGTDXGHRER GSHRE O L J Y8 RRQ W LFRRP@BIRV XPY RUD E O H
jO-DUEWW UXIEEXY DW\VOSRPYREWWUB @&R@ P LO N XRTSLR DAV LSUWHHR/LH) WHEVH
5R\DXP HOSIHF R @ R P RGAHEL H®IVO VD | KIBLYBH U8 @ ) ¥ RY@VH R Q WGHWIHI PH QW D W L
UpJOHP ID@WIDV.QHBQE W D YRR LD U ELLQWUHDU 6 B WWRGIDIPIMRX WWRGK QR GIRILT X
JPRSROLWLTXHV PDLV j TXHOOH YLWHVVH LO SHXW OH IDLUH

/DG LV F XW \HRW XURAKHY © {DHP COSF 1OAp- D U EjLIY UIDHGHOD - L Q W HBOUONL L HERSE HHOBDXH

FRQ DRGSR O IO HTOON VRP LM @ Y L G GNP IGWRMP/F D Q LSAPHEX @ &K D GWIMD W LR Q V

X Q LSHRUOWI q J O HFFCHRQ G AMLH | p UTXGLE 1 QVHRQXW] HP ® WIW DI XF R Q | CO.@EW DH.QDpY HEXKU
UHFR®UNVU ERL G/RERIY V R R G HI p UH Q Q WD W BIVER Q FOGRW O L @D 8 L &/IDO L W p
FRQILGHOWRED O DWR/Q W I O DQHEHIW K R\W A HRORBHHW L F X 0 XQRDSAHIREO W L g U H \
OLEDQR L VR @ LCHERIQIHVAGKHD W QMG | | p UHHE ®\E \GHYDHF G DGALLSFORWP D VR ETVXAHD/F O H
SULQBLSIDAVQIHQ F D S\DXW MED TOXHHVH Q \BLRROQLWBLXTLVINWCHU EQ WVRUHDXIFLRAH H Q W H P H G
P X W XHH@ RRQE V HQB piG L DRARLRVQD LRASI¥R @ KD ESCHHU P HMWQFRO WX Q LEQ WILBBBW H
O-LQWH GPX¥GLLIDEWAGH L 00 XDE B G L P IPDDWER B HR U J DRDMGW D W H @ @I\
GHX[ eWDWV

0 ,ZDZDBAQVVERW®XHV &IOP J L WLEP UWIpWDDR X OTLX A pD U EQ W DD PS B)\H
GpWHUPBQBISE OLFEDEVSOpIRD HEIBQ ALTGHHY G NR 8@ W H @ &/X HBIWWY SHFWLY
V W U XEEMXA LpH) @G0 K M WBpWUIDOE L | 1 p RIS B OBIROWIDXQDX R XY H U PIDPHDQ WL H Q
TXGpSDWXOMLWIOH V& LROVWUR B pPWOR RXBIJ O R EINQMGE W[R X Y H UDE QLW Q W L W
K LV W RIHFIRHE DXREHIVGFRHP P HING P H/ OW U L DR @ B O GF B RIBIBEGS U L QG IGSHR L W

L QW H U WOH FZORZIDM)D S T @ B VY RHWX U L RIQB/B B WROLOG. I6A. W X DWM R @RIRSQK X GpUpH'
FRP PLHQ M X, \VIVp Bl D O HPYHROTOX D | HDHLUQNURSBHH ROIGP ED E Z HG D QW T XGHB®RHP X Q D X W p V
DX W R F RQRIQHHYFKPU W | PIBSUHRFp SR OWHQWH GO®WW L EXQRORH XBBLWLJIH

F R Q F H® IQUDH ANV Hi K HQWERH QEIQLQ/ \ V W T Rt F GXHS/H U V S FSFHAIY LERHHEMRHGA H V H
GpFLVLRQV MXULGLTXHPHQW VROLGHV WRXW HQ PDQTXDQW GH OpJLW

3RXAR QF O X.DAMDU H OHXYH G HIVY R POML\OL-VSROWD H F K HVUXFAKIHB IDTHGHD RWALIR Q
GpYHORSSHPHQWWPHDQLWMW HXOV VHGpFOBWHSYWYROEZBYREAQYLURQQHPH:!
UpJOHP QW DULHAR Q QO LL\P\SH@RW'G UMM O DB D RIGWH XWWFH UNX Dj GIHX LUHHD

+ XY U@pJD O HPRIQOILX B BW L Q FR E B WD F\OLHGH Q BU R W HEFHAR R QHOBIFF\R QW UD L Q W
W HF K QG R R B YCDHOM V TWHHOOW G HS/U D W V RELIHVQARIWL V D BP H S D@ W HF R Q WE PW H
TXHVOEKRERQILDBFRY Gp,M S R V,IEF R Q FTOX YWOXS H U Y QWIVRION YX)\M QR ROGSFRMIO B v W
QpFHVVDLUH YRLUH LQGLVSHQVDEOH DILQ G-HQFDGUHU VRQ XWLOLVE
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$OH[D % XDWKLHU 3KLOOLSV

/HOXQGADUV GDQWD G3MI-pGLWIGROBD WBIME LW UTHMLRBKHDUFBRRUJIDQLVp
X QFR Q | p WIHQVAEY R © Y HIRANA. B WE YU IDWAVHIBUEYA/U W XU/ DB RVQ RoQBH@LASDHU

0P H6DQGHQ W BKRO O D E\RFU@RREILE B K H D UPBRH R X LAYRIX Y REO O D ERUSIW ULFH
6KHDUBPRQ DV\DILWO® WRQV REKL$] 2 6 K H D U P &K D WCRMXW' WU H BS\DHR W BXL P

G p S D UVRHRRHQMG WL HXEV H[S U | MOL@M BV RO@RIMQ RS $'12&0PHIpURQLTXH
% X H K L&O B Q E IHWHUDH UFLKWIHIDWE QD P E B UAH U@ i U R J RIS H @YD OG AH WIDW I8V
SHUW X USDWRIFFK@HF F X UBW\ $O H[D QB HIM S HIUMQ D G\W¥H W B BGEY¥HUW X UED W L F
'LUHFWHXU GH &RQVWUXFWLRQ '\QDPLFV 6ROXWLRQV

/DS D UBONR Q B@HX Y H ) & XGUAHU R J R XIDV R X O X @ K)\R X Y MAHE K Q@ RERIG HI% B 'Q W

0 -D S S LRRFEBIP i @VDQ@BIEWVM WIBW BS/H U W X UFE D B0 RWBAMHR X Y UBIQ ¥ FID Gt
VHVU DY B RO UWR L VG b REHERUR W S FRERIF R & R/Q V W D X 8\ 2RICDL G H QAMWLRILAL Q V

P DM K X QMG R S SVAGRIG FAHR/X W LLO RID Q TONH\ V W ¢IREHAM D Q\GXDIUIGAD 8 BHIQ@VRLIS p V
OBUpSD UDWRR & IGWIW L O L VLRI KXY D WDQUMU L Q V IgDTRX\WM B KDQIDVBI B BWM M/ D U G V
TXUHTXXEUW DX H LI XHWGUS Up FLYURBD TWRAKMWE SURFBRED ED PWYX @B Q HV
SHUP HSDWQE WUBIW WEHLE B8 H FIK Q FS®I R PLHMVQOW H Q WA HIR. IF®HVR O XIPRHS/R U W B Q W V
GRQ QpEIG H R H XQUDOPRHIQ DVAO B J L 8 WBQ UWWHIEFHOW @D X W DHOXOWW L O IGHD/W DR @/
DLQVL VHORQ OXL UHVWHU FLUFRQVFULWH j GHVY WKFKHV j IDLEOH H«

/DG LV F XWAHMVRWY R IUW HYORDPSIR L TWDD ER O®X H V &/ R @RD W R Wi FK QR BRW. TXH
U H Q@X\ Q D P IGTH!MV W qpP@ Y W K R IV VGRHUS R HMQ Q pH VS O B ¥ F H VG/R. @ @HQ B & W H
UHWIBD® 8 U W X U-ERIONRLSRADW B H p V HQHW PHIWU L E ®Q B X WDWX$ T X Bl WU ®/$U R F K H
PR G p ®LR/RI\ HG p T X DRADLVR IQP/P DOVHLD YWHAWU B R VS GEIIDVX Y KBV H | IGIMOMA R Q WGHH W H

S U R MRIWWAVHSPHHLOMMP D ETNAM L5 L | 1 X G IHPG & UPLHVRPPIL GRVF RP SOHANEB HUFHSW LR G
FRP PXHR@E RV\RH2UHB UR MW FK Q R O R F ERIIWD Q PRI QBLD P p OISHIHBUBB @ F H
VLPXO BWDR QG KYBR O GHBAR € GHhOIWX [ SVGIR UW @ EDBRR/G q DGINAD EDRHMIUX WDIQ W

O -L QW HIDWDW 1 HERFHMABI BOFHD F B RO WEHHPUHIDQWERD X 8 HBR Q QWY -LGHQWLILFD
G-pYpQHPHOMXNERRSSRIW\G R D U J VDI & YIERW V W IGHPR G RIQXIVP r -V
VXUWRXW GH O-pWDEOLVVHPHQW GH UHODWLRQV FDXVDOHYV

'X SR LEMKG - ¥@R Q \OHADOU VDR BV MIpX @ 15V D W G KLUHEML GF IHR/X QBIRODVQ LFGRJAHS D U D E O H
DXH[SHWWFKQBSUXBY¥LSBRKEHDWOLMNHDLWHPRQMBRY¥ XPHQWBRUMDY WV
SHUP HXWIVIHE@MW H PFR/Q V L GV B EDLHR B H WH QGMHRVILARGEBA W XQYRHW D PP BERIHWV
FKUR Q RHOWRX & B R U WYHROMWV HIRLLYV VX@8IH XO[L P VWWHINK F WOXBJRHFOSCOHEMHERNY H VDY
TXHV@IOBRRQILOWULE CQD@¥MP pWKRGRQRALH VB FSRHEWD®HW WHY SHBWLY H
UHFRPPRQKPW U R GHFNW.HRRK Q FEMRIMSMM P LigW BIF OB URFp O K@WL XU FRX UV
SULY Lj GpHNRG q O HR/SIOW Y D Q V B DLEHIMI W HKDH. E OMHF/KH@HTUCH] I00 H QKN B KE O H
UDLVRQQHPHQW SUREDWRLUH




SR L@WNVX 8 - XMOX UG VHADHV D B/SHOGDIF W B XU ¥ Q G & VWHARMXVBWILM @ X P L WN RO X W LR
UDSGEHS HUF HGS WL RQW HIDWOW I HEERAMRQB@ Y. I/\VFIRFpAXHR X W Q6 R Q W RAXIGINEO H
O -H[p F&MBILRRN X VIVQWH V VEIYRQ W/LHNHIVL@ \H | 1 L FR MWD BIX I GRVS\Y B XAH W W H
DGR SWD EW O GH FFHR MW DSWP/S D UDXY RVR MBI+ XGJ- XA VW MOBIR L WRI® G IQWBLIRWD Q p H
O DL D E 56 DVBHR/X W, 10000 D O HPRH)QOL X B pS\D UWH A R X B BIW WF K Q FEMRINERY W H [W H
FRQWHQWLHX[ GHYUDLHQW DVVXPHU XQ U{OH DFWLI GDQV OD SpGDJR.

'X SR LEOQWXE - XOQU E DWW PAIX H K LRODWG!I OTHXYEPH H F B GBIV H F K Q RYCDRY FGHN/HEX @ FR U H
OLPHWBD UWIWLBELERPFD® B PISKRHAMWRXFGHVULE XXRRMREBEQFHHQARWH
JpQpUD GHB/H QW R BIYEWEB D QG PR Y L G6 LF H U WRDAVOYONR P BW p QpVW BW LR Q
F K UR Q RFOXS M. HOMW KVGHV R @ WY pStHX D E@DBI@\B U D Wi DIDMH F RQ QXMELHOR W)Y W HR Q V
UH F K HBREFHP H & WIXIGUH{ Q Fip J D O HP R ROVL S @HW U L E XXQRIM¥N L @bSHQ WL G HYL H U
DS SURFKB @ L WG PD@Q@OOMIYD B &/\D PEBIQYVK GOGEHO D 9 DECGE OONDH Q IIL@V Y XD
QpFH\G/DW R G G® MK D LI\ WE KOO MELHIVK H V WAL RGP L VM WE-P O WW R G B O R QIHH
FRRUGLQDWLRQ HQ DPRQW HQWUH H[SHUWV TXL IDFLOLWHUDLW O-DFF

6-DJLGHROWSLSO/D Q L IR ¥ B S\DIREM H ODOLLW H [ABHEHDX ® N @/N R QWREHG/H U @MHDULMH Q W
VXVFHSWDEBDBRMW GKH R J UD® R p | p UHQYBIOLGH VR JRUIHOHXYBHKDS DJF LW p

Jp Q p®&HBUW R J U DGHP pil\p UIHL Q@ EBHPHEKQ FHR U P LOWHDH) WORRP S © pIWDY Bl & RIX OLJ QD Q V
TXE LD EQ®LpW § BHD Q VR B WIL ®PP P KD ¥ RXQV D DHSWD U R HYMGIV® HV XGUH[SOLFLW F
F O D L UBIHRVHSRW K &K VM DHFBHDAS HW YV S O LFTOXBHLUU HIBpH Q@ W HPYHRQIOK: [ Q @/-pXLOr AV

LQW p J & O SWRFQR IF HR/X WELDOQASK D B HIV[ p F % WIARRW RWY V HGU X BHU L I LKOW R B QH X U
H@ DV L VWL GHI U R JBD M RIXVEHDW D Q IFOWA XIS X IV J Q L | LAFFDQNFLHYUHCBHU IR E IDHEG@V P H Q W
FDSDFLWp j PLHX[ LGHQWLILHU O-LQWHQWLRQ GH O-HQWUHSUHQHXU |

&R Q F H O CHDQY/@MHE R Q QuIHWW B QNHE/S O RN MR Q V W S X FMEEDYOL E ® QS R WIXHEW V
QRXYWOIGKQ B A R UILHMS-EXNT P & HD F L O LARDIVDWR KOILI@HR\S S R U VRX IHLLSIHEYV

O DFFRYV QIR UP BIW ERQIUHEW THXHY R QW YV R BRAVD PR @QW Iy DR pO L& KIMW LR Q
W U D Q V S IMHHE@SHS U R FKGIS B AR S p\WbD W G REUOR-MBEMMF R Q V WE DEXEVLVREY H

H Q F R XOBDUJpY 1OV RGO QG IB B G\ XKWL O RIXMIR Q ¥ \ F G N LGS U RMHQWAR Q W U D W
0 *D UWRHQ V XULHWFHR BIOXWUILLIMIM K Y L CCLVNKRB/KYH /O XFPUR L \GHB R O Q WHHYOME D

UH QR Q PLXBW RE/@WG@WR X O LTHQED-Q WIBHE/R Q GSiHIAWDXIQIHPYS R U W P\Y A H PSLROOID W H
FRP S U pK B BWLpROH P, D WD/O MIPQAQL XEMDp F H G VX QM U X F WX U R XVAHBGY ® QoW
OHXU FROOHFWH DILQ GH JDUDQWLU OHXU H[SORLWDWLRQ IXWXUH

6-DJL\GHD-Q @W pG I DWQ RRIGTHMY W SFCHOM\Q D G) M WADAINE I H F R Q Q DELD/QY D YOHF BV
SURWRFBREDM[S O TKMRIOQ F O SDICRA) RW RER T BF R\ W UUL I ® pRABFUHIG L KD O L W p
HVWTER i HW\8 B U FSRKH X QMO B D VW LG-X@V.BIQ 68 U R MR WV HE QW XAXEPNV R X W
OR UV THRARE B HBHAD W K R G RVQUDIG IHWA R © REH-® G S BIR\F ISHYIDQ/QE)SHIWP HGHV D Q W
PLHB[pP R QWEDKWY B W LIWPESHISAN W X U BDGH. BRRIBRQIp D Q PR QMXYE0 \ Q D P IGTHAH
V\VW q®PHRHRDH JLQDORRE [ T H GIRHX 10 H X W XAMRO X & XFRURW B BREHY UD L H QW
YUDLVHPEODEOHPHQW FRQVHUYHU XQH DSSURFKH IRQGpH VXU GHV Sl

6 XODX HV@&HIP®Q G HHIGRX W Gg DLEVEUD %R X VDWDL SO F H GVIIBR® | LG G- /D 8 V
O 8 UR F DWWBLWYU IIPERD W Py HHXDQONR S S R GV X @ H\W@ BB S VF L LT XMW HO O L J +

DUWL IH ¥ WH B8R H V W& IHR D & U & OWOSNOYORE Y - D S S U i FROOWH BRIQLAQ. HEDIVXD X0Q H
VXU UpJOHPHQWDWLRQ ULVTXHUDLW G-rWUH FRQWUH SURGXFWLYH

(Q F O { WOHpMH K D QIRHH%6 X H K USO BIEE R D@X HV W KRB UP D G/HWEG L \WWXWWFKQRORJL|
pPHUJHQWHRQ V ITXKp X¥\P HIOYARH XG\W IPRIQSUHIIp I @ LXY/H\IHB BIFSR Q W UGNV Gl \RESA/ID D

G LY HG MRXWHIL O VW D @& D Q PRI QMXYERHDW E LHA M bl D R @VHPRIFOPAR Q VGHLL\OSWR VD L H Q
JpQpUD GHPRHLW ODHPXLOD Y B BWH F K Q R O BHICHIVQV V YU R WOV V H QW LGB0 P
FRQILDQFH F-HVW OD FRPSUpPKHQVLRQ GHV RXWLOV TXL FRQG
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1RXU HO *KDGEDQ ODUJKHULWD 'XVH

/HOXQGAD U\ -RFFGMLRRY IGHW X® HW LGROBD SIUE L WHB WL BRRQV XDRULQD LV p
XQELVFXYRURBQMM XY KDXQ VD XG L1 p UWHWEGI R Q W RDWIE L WRIPDR H BHFL D O
DUE LW UWIMH VW HS D QPMRG p.0 1L F ROATE H Q'ILRIM FRKRIP, & RQVX WWXQILVVDL)
OPHOD[6FKHERUR Q G®\§ U E FoHREKBIULRTI XY ¥ XKD LB\Q L Y HRIARQ\G RQL RDKXELQV

L& $V VKLY H VK I3DHODAAG X BIP H X O L)FRW WeHHRAIRQD JL QB KR P, & RQVXEBWLQJ
OPH ODULRQ *DG\ 0DQDJLQJ 'LUHFWRU FKH] )7, &RQVXOWLQJ

0 ORFDG-DERQEDWHG6FKHUHBUpV HD WHRIOXW WRRQHOTIE HV W L B 6 WALHRRD Q G H V

FR QW U DGRRQHAIUNBA H P D QS 6 @Y KO/W U DEMWHA O IWAPNGD HHJ S O La UMD \HRAD V

V X U VBR BV/ER X O DHDHINIBIFXIF6 F K HRHH §0 T RKXD XQGERP L Q \RXRVR Q X, ;qP W LGB H

OB R F VRDLANRER Q V L GYW B XGWE Y P D GGHR \DriWAIRHAD S DASHINK B WER DW L R 6 DIV

S U L QG LpSIHH@LWOOA H V Vi MWUIHEROR/E BDXDH F RRFALAE Xy P HY L qBROCHU TOQY R X UDQYTHFEW

OBUROL |G BN WIERVPIDWEP UQ X V WE&\ALH B HIORNDGKE Q WH V WALR/QY IHRXUPYH @ HEQWY L F O H
GOORQYHRWLBE X@ UBLWHF VU E T RXVDHHEDRE V HIXY @ X Y @ WS R OMH V

GHPDQR®EYKWH\R Q WHV/OWD/S S U X¥PH/ LqFOB X LGMHD pD | 1L U P B IGRD- 8 QLR Q

HXURSpPHQQH GH OD FRPSPpWHQFH GHV MXULGLFWLRQV QDWLRQDOHYV

0P H6 F K HRHHQWY B E\R 19 GUND L \BRQOW V T YO MDROGHW Q qGMENH P D @ 8 DWW XHHEDMEOH RD Q G H V
IR Q G Y M® HAVU DU MAP/RIXDIS U H P UPLN R QGG p I L Q GWD R Y H V WW\R'R ¥ B @/W
IR U P XHD@\HH U B HIYF WQ F\D X O DRMO HOVF W D\Q J H BMIIWD Q B HEXCHHIW UDHEIH ILF X O W p'
G-LQWHUSB GHMVILE GDQIEX[W X B RL Y G QWMH U W IX QFRIQ VF B QW \W QWDPHDFHF R U G
FRPPHBRL@ QY HVW L DOk P 19 @RIRIVNE H % O 5\D M ' F FAONNDBIHQDIWF IS R QR W
H@QXP pH PSQUW V \OpHRMSEBIW R Q WWRIDW WGE MAR Y €@ WW L ¥R PIROHPRG W06 DPpULFDLQ
GH VRHWH[FOXCLQWF VEHP XM YIJRRR PO $/(1$H \F O D S\DH\D RQMDN % MpH
LGHQWRIRPHEH X [LYR X G FIHQ F HG /Q W \GRUKO @G YO-HMBU H P FRWW UDRW X H O
UDGJREOLFBWYRQWLPDSGHGBMYLE XQ QXL® W HM[ D P LAXR U P X DU/ ERA B
FODXR8p W H WP QUL R O BRIQ W Q 3 FHXW/M/E ORR\PIER-D YL R O B WILRIDWPIDOHPHQW
VR X OX Q®H Q GEHY A H WADULIQBVX @ Bi X/ [W UHEL RIGH RO D YS\DHU\D SSCRXLVHDBEYWT VO W V
VXSSULPHU RX j OHV SUpFLVHU GDYDQWDJH

(Q1L@P H6 F K HRFHRWD AGQNX S O L T X B QLV) SIRXOUHAR Q WEU D@WH V VHLIAYHAH P RERVMA U D F W X H
SHXWD S S GPSR HDMX G H/H 8D U W LLH. GD Q @Y H \DWLLQAG XY B IWQEWWU DLLQAFL W H

UH F K H& YR HIFOWL R Q@RW/D RPHOEEW ISR Q WEU DQWWH V VF R\P\GHRRBWERLDAG HH V
VWD E L ® XY BFVDIDREY BV E I' W 8 R UGRVX 8 HaAV DOHAR Q WGU D @/¥/H V WOLHSUH PRHHIMY H Q W
UppT X LODR\E O HUB W R B R YEIH/®/J D J HP KQ@W ¥ V WALRMHMOULWORPQI/F K HIUGIW X LS H

D XJP HQ & IDW ER QRIQ@YBRIF R Q VDM V RUGHS ON § O & ¥ R Q WU DOWH V WWLR/Q'W P H G
FRQFOXV




/DS D UBRHDQHV X WEIRHQ Q@ 15 X E LTQXED E R OGFIR Q V L G pAUNDWADLVRISIL GTREKVRHL Q W QW H Q W H U
X @ U E L WXIEBIGH XKR Q W R B WH RAG DXXPU L WQY HV WA NVN®B W Fp SRUBW O qO H

VR LY RXWAROWV L G RE FHHEX V X QB XG.N W FEUR T XG D BWAR PR Q W QIHQ W HRMDLLRIH
G HaAW DOMRR X YAUHLUWWAD\ ISGIWE R Q W, IDARW D P8 H B BIMT KX O X SSCHAM G K5 U H P HYW H

G H X [LJP®Ip U DEPIRP pid [(BLON. F LSADHURBHHQIWY H V W LYV RIW i S{IDIQOMD R O RZHAAY D W V
G-RINQBURW HAYEISFOP P B QL@ DLWGHDN B V W L YW H P EQWNRID RoQWAPA VO H P H Q W
WpPRLJQpH SDU O-LQFOXVLRQ GHV FODXVHY SDUDSOXLH

0 5XELDNQVSIMMNQMEWSXUYFL3DEDBKRY W U D WHQIVEURD QRRD W U DHRW X H O
G H P D (RGHB/POUQV U D HSWpH P DHPUFHR Q Vi LL\GMI) W/RLDIGMNU L G D QAT HED RLRVQM V/

SO XR O HAHB\O X0 DLIUGHE p W H UPLH@HULp V EQXR@U DD WR UjDE-Q B Y H \L\G HYWHIXHJ
DY D Q WOHRIQXEH D FWXERIQ X HGH X [ LIGPFHAHARME p F D Q G\WPEH) O HE MG \M p UR-DQIE V

F O D ¥ RIQW U DUFRVQXYHFO\ IEBYD W @ EDMOBAHNX U L G Q DWW/ IL FS@INE @rigB/M W W U B @WD E YN Q F H
G-LQGpS @GR B HG LW/ R OMLR-RFHRIQU] LWDAYNRD € L | | p G © RXpHHD CG-HPRIQWU D W
SXLVAFNHWBHQXWHM H P HSHXLY HINK 98U p M X'GIQPHA H H U QR MBI UGEK DP S

FR QW U/DF WX W OL § RHHGH D YRR U Q Y HV WY WHE & DXQ8 U RDMESNp Y OMBYFE K pD Q W
G - D Q W DO REQAHWW Q T X ILIyFPWFHROQUF 19 UIDW W |$ IHEXPW BRBQDVQ VPR RHAUS R U VGH R E@ B W
H Q VBLW/S@GUH: S/EDXWU S X Wid O XD F KIX@WWU L E R QOUXPQ MPG/- L P S X WO M@R Q
VL[L B FWWROUB K$IH U V' S HGF W LoYFERWKE. IR QY GHLQ WMUHHOIR(@ B D UDAGLYHHHUGH- ROBW H
HQWUSXEDWAEKELIQ/NDQPRRRUTYB PIWVH F RSCUND G B X FHRPH L&/ BMBNWR/D G U H V
M X U L GLLVWVE MW B 0 B H6 F K HRWHRX OTLX @ IfF\D D XOMRHON L Q2 SHOKY M R BURLK GHD Q V
O-HPSrFKGHFHIRFE p GOUID\DNORPOM Y SS HEXBPEE SO L EREHRM PD QLGB W V
WULEXQDX[ LQWHUSUQWHQW OD QRWLRQ GH © PrPH GLIIpUHQG 2

0 ORFDHQV 3 DWMPD UjRIPHH D G T XD E R OEP S O L FEXVH RHIDAD U B L WRIRHBIFL D O
D U E L WRWQOERSUQV U Bl VDRV IGAEIRIP PD JH V  (Q®E)-DIENRRIGOTX @G D @/-h Y D O IDIGLLRHD
VHQVLE BDBI® @B OW\HFRRKQ &/pXOW U P Y VOXRXQYH QY HV WQE B @BRHQRODWLRQ
H\@ - D XS/DUINNH F FERWOWY U R WY @ I \DHY'Q IV O 16 P QA D ODXDWWHRKRGQEDCHE/HY p V L OG0 W L R G
FRQVS D D WL OOSPRH G M D O KB WH RDR Q@O S H W\ BG HI 1y H BDRQ SHIHFR X U V
VO IG\R P P DRIRIQYW U B R YVUKHXOVD X Hi[ S LE B R/Q TOQUIAVF R X Q /@MW U B HW gHRIQGX L U H
p Y D OOX- DD [@VF D GE/HD B R Q W LG X [ SUPR LMADAD BRIQQ V& LY HApIHD@W DHIOMF R X U V

FRQW U D R%RWIDBWD KR Q W U R FO/ X BRI G BN\ F R R Q B/pOUQY U S HW \HMDpV p U H U
DX WDX[ G-HPSUXQW GH O.-eWDWREFIH® ®ROY VHORQ OD WKpRULH GX ©

OPHRUWHQV KQWHYQY h P SR G W DHE RS U FOFHG GHOHQ W TX H @ D GXEOWHIMRELGAHF U L W
DL Q@XE W X V WO PHHWYDH W MEHO X COMILHY § O T KBD D OGIR D UAHAD/E S U RGRIU P AT X H
O -HQW H MQW YV H WHH S B R SWD QFXUYS H UMAESIU R NL\D'$ S O RTUXENKWip M YOG ILHBAY H

HQW U H SUAW LHZEPMEPR WX B HAW U X F\ S UW D 6 R 7 &/ Q@ KIFWV G HYM B WW Sl R XI@W V
ILVFDOLWp OH PDQTXH GH FRQWU{OH OH PDQTXH GH OLTXLGLWp HW

/DG LV F XV \HERAQ FSDEHTVX H V VELERQE/D KBHWU R F p & K UXINQ WD pi\G DBHYEE HVjH X U V

HQJDGHWHFRRQBWRIF % ,/HS D QMR X OT A @ W U DA JLWMHEHERIPPDJHV LQWp L
GpSHQGHQW GH OD IRUPXODWLRQ GH OD GHPDQGH GHV IDLWV HW GX
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(PPDQXHOOH %XVLJQLgV $ELJDLO *ROGPDQ

/H PDUV 5HH® LWHKUWHW ULFRQEWJDRQMRQ | p LWLV Okt Y WILY WK B HIIW VF
JHV & BR @ ROHWR@HRWW RIBHRQ | p IDHIYAR BMHYBIW U R G X D WSDALEEIO p PYRXW K D U G
$V V RAFKLH]H HBG® L VMY 2 U S KpBIG G DLGJ H FRARHXW H RKAKS]IHUML[F $IUYEDGD WP R IG p B p I
OPHEX UpPBBHER X FKHEP H® L WIKS D QMR /S B[P HOD U L'D B Z D §HF U pAWLADUML Y H
G%DQFWER A% RBGAIH D Q GXpY HOR'S SG B HOLW 0B W WK ME HW H FMXHXUSK Al X H
/DODQFEKIBDV R XDFH WP QQH & ODHRHHD KB H F WX XIUG URXIS H[L D)Q R X &
ODPDGRRYDWYRHADUE HWQ AQ HQL GWEK V& BB .D U LOR=I00.& R Q WMIKIUQ GQ D X H
&3$HYWUH I 1Gb&H Q & LW E L\g WHIUHGRVLRWIEFMP H/ X FALQ QL QJW R G VY RFE pif}
5HHG 6PLWK

(QLQWURGXPWXRRDWGE ORXID -L QY HV WALQS VIHLPTERBGRONXHR TX - K L VW R UQ A X H P H
LQY HVW LYVWVRI Y H @ DHRQW WEDHD UHH[RVHERANG! X IV WL W V. AV @ Y [ DHYDWD W/ G-

FR QW DQ)HRQX W KDLUEGH QTVXIDI WXHHV W H R QMO BFRYH. W & U BEHYQYY H V WL U \ ABMHYAW L R Q
GHM VTOHI QD Q FE ALMQYW VW LN WHP MMV G S SR HF B B G EDBI@ V 3 UWWHIQWRS$ U E
HW VD PLVVLRQ GH IpGpUHU GHV DUELWUDJLVWHY DIULFDLQV DX VHLC

/HS D QM0 D E R QB & RAP HIHM W\ L VY X ANIBLHIQMOLHRSHSIRAU VWXX@IFVR QWY LO@ HQ W
*UHPHDXRBW ERBRGVKIDHURXEHDRUHB GERQV L G fOUBDDULIRAYX dJUDAELpHE B U
O-LQYHVWDRWHPHRYO AD GG F T X L¥[LLVIINR Q @\ K V WERO LLTXHH VW LMY HOH QW
DW W DQUIHVUTQXRIW D PR @ WHGH D U D G VB DVWHIU R X/S B V ¥ XBIEED DR Q | R WGRHL W p
O-LQYH V VDLY\FORHDFR-UGTMUW L F R BB S W D R @FIHMAGHAHLYQ PO ® B R @Y H UGHDEDL O L W
PRQQDLH O-DFFqV j GHV ILQDQFHPHQWY ORFDX[ HW OD FDSDFLWp GH

/IH SDQHO D HQVXLWH H[DPLQp OHV ULVTXHVY PDMHXUV DVVRFLpV j O-L

0 ODWWKMEIPUMQ D URRQOMIHKE - D S S U pEHRGWMDOUHEFW PHX @ R Q R OLMUKWD L Q V
LQYHVWLDQMX®Y X D\D/I U LS B KGHROQW LG/ RMURY. D EG O W\ LI P HG D GUZH

DX V8 DM/ R QW 0@ HQ BVZ CDDIMM RTOVEHL D Y H V WELRMWWHKIIW/L O LLDYURRGHL Ul p FHDGW M V
MXULGILTX®Y B ®BFRQW LH@®O X VEBXBKR K P XHXA/HV U COLIWHIMK p R W DEE-HOL
UgJOHV FRPPXQHV O-KDUPRQLVDWLRQ Q:-D SDV HQFRUH pWp DWWHLQ\

6D J L \G\HBAY WD G H I MBIHRDV TX HIW KOV R X OTLX@PU p V I8 QFTHKE 5 H VJ N B Q NFINF

X QD Q F UDR AR V WD ISAUX 1) F D § IVG! DWW W p G M B MM TREHUN T XLRHV W L VY BH/DIQ X
PLQRULW DDRHF ESHXNG U R WID)P IRUHGHE U RG MR W W 16 U RALR\QMW U D ® WHKHIDQYRKIH
GpW H © VM R Q8. MUIFEH MWV © BSTUIRFIV MRXQV. GLOTQUEW U X F VIAXOLDBMWE @ O EDOAS H F W V

ILVFB®EW USOWE QRRAI1IQQLQJWRQR FYHIREHSY R W HFRAQLVR @ DHFRRIQHYGHEHWL R Q Q H
GHYUDLHQW IRQFWLRQQHU FRPPH XQ ILOHW GH VpFXULWp TXL QH VHI

/HS D QM BVQW X QWY UBIVW P X F VHXMOBW R RGVPWILLRE@IME WH VW LR H P 8 Q WQJ W R Q
,QJUDHP[ S O TKXHp\EBND Q VL Q /KL YWH V WELIS Y BI WO BW I Bl D B/S DQLED L G H @ GDLLIE M U
FRQ VW LRWHNVIEORSU R W H E @/\WV R Q '@ DIWZLIRWY [DRDENSA b YPANCEHD M R KXW HS/U RW H F W L R €
FR QW U DG MPHNXIDHDML F X DR § B H FEDUEWA B CGHIQ Y H V W LVQDMB IRQ BN @ & H X U
HIITHFWLYLWp GpSHQGH GH O-LQIOXHQFH GH O-LQYHVWLVVHXU HW VXL




(QFRP P H QW@W{\GH S O R POMAISID QU H Q | R U BHIRGIONW W LI/ IHURFOR & ¥ L IDQ L

VR X OQ YD Q \& R XDH\W/ DGV B G K [SUHAQ VW U KR B @ WYWH & QH)IMDE BIORW VW LW X W L F
LQWHU QD W p R R CENS/Y RIQE B '@ YW U DQ W\ D | R O ARWDP/AG LEQ O IHW D YLSFY X QW
SDLUV HW SDUWLFLSHQW j O-pODERUDWLRQ GX GURLW LQWHUQDWLRQ

/DGLVFXDNQR DIERMEM) FD Q L&/ BQ F W [IRQIVE G\EGIVQ V W L &/KIVOLIRIAE P HQ W

'L D Z IDH PS O L KEIPED Q TROHWW L ODiE\opYUHDOCR-SREGDARGHRE@E | L QFE RARGHIMIDW LT X H V
VDQFWLRMOFDEXORWW X SWR R Q XO\BIRRHQ LR Q YHAMH R E V W UHF @\ R BUSHFLRGIYX H V
FRXS DIE@-H VO/-XI®D TXSWX YWY WIHJF O XGI@®HIDOHPRRYODJIQIWIHBX W DBHODQ QH O
SXEO L BH¥h RIQG.H Q @ FMAE B @FTLVE HVQ W U H/SRUKLKVEMIW_ QDS IR U U DIPP®IFD L U H V
GRLYHQW VXLYUH XQ SURJUDPPH GH PLVH HQ FRQIRUPLWp FRPSUHQD

3 DL O CIOIDA R Q V IO®RWYEGH R G H V VDLV i BRWYS XYY H V Vi MMOIHXILRAQD W p

DQ R W)pE D Q WD\ WLIPISHO/L & KEWQIMML FIFLRQQMEHR &/ AR XK EYAHHIDAY i OORELQWIPp S R Q V H
SRVVYBOHREB\G LY HU VLG HWI/W X FEQ@ % UWD 6 M/DARVIDGEGEENVQ V W L W)U DREQ iU H \
DIULFBR@MED UW L FSLESIWW PAXNMBRO LW LT Y KHFRQ | L@ pPMRIQW HQ Y HVW LV VH
D | U L FFIRIPGS\U H @ R ¥ YBHMHVD [HU\G V8 @ HUMH O DOVRLRIEEIOWY U D D M EHE@ ¥ DWW MY BIX @MU V
VRQW PLHX[ SODFpV SRXU pYDOXHU OD QpFHVVLWp GH FHUWDLQHV SU

$S U ®W RL[WD P LGEHW U DGV h QLYHH V WHA\U B H R WOTRMYOR @ V WQ 18 0 DMWY V dXGLLW IHOXIV p
Up V R OGN RVQ J.IR\) DOVWRE VILE p F O BAL W X T WAL R@W X YjHIR WU GXE RIHp UHD G V

L QG LTTO8®U L Q FARSOEMH. WALH PINGE®RHO L Wy R TWOHPE R DVQ J HB B Q)BSFD\AVWIHU L G L T X H
OWYKDQJHEHQIWNEADK p W RARXTYXHHIOW QA BVBIHHE O X K XX V \BU HQIJ R B 1 D QFIRHQ V
FRQW®-DWYH VWALV JPH [Q WEHE Q B Ma/H W D EL®S WIHW E R SH XGR Q @H.H G H V

D X JP H Q VED MPLISHIRVE V W U XGFRX DRR.XPU N M & D XW K G L 5 MPRRMY H U@IENIDAMU HS ULV F
G R Q QLGHE HO'L W LOPHHVL D Z DDHI S O IOTHK{IGBHHE/D Q TR XY@ W L OGN p UID O RIS Bl @WDQ W
SURWHFHNRRPXQDRWDP VYR WD PPMQII BIWAD QL QB SHQ BB G RE WMV D Q T X H
$1ULFGHQM OR S SHHFARPW X Q D K B/[p R FKO\DXFQFHR 'S H Q 0 BOWDLLRGYORGRMH L O O H X U H
V L W X DXV D ROBQ\R &G J H QUEPUTEK H PPHBQ W p U FHKUEVDF MQBADIDR F IFR WRREL O LV D Q V
OHV SRSXODWLRQV LPSDFWpHV HQ LQYRTXDQW FHV VWDQGDUGV EDQF

/HS D QDHHI V XCLLW FXHY pX W L G 1Y TDW ER QF D® BDHL WOLPHf UH P HD B [I L UFX@® -DUELWUD..
GHPHX®HFDQBVRMOPXEf LPSUpHMNOHQ &MU F p G R B/EVRK@/E V H UIKXBIQ W
0 B O X SSTHOAW VLR @WU D QH/E RGBS U R F p G X B 19 DBVUpH OTHXYER HAD D )GV B U E QWAURIIWM

V R X YSO@W J R PLpWIVH X @ R&® MQRW P D ®)E R Q VOU R BVS M E O & HSIHOXQBRQNF O WWL®R Q
DFFRMB® M RTOVEHAK D Q J HPpH Q@ HIMIUN H U OfRVF I WUHTKEIBBWL | | p UGHLQ @.¥D O BMW U H U
0-=LIDERQYHQE DU EH @IWDRIBXH V B BGApHSE ¥ D W P DXIMWR W 8 W WY L H QXD W
VR SK L VG\DLGWEMS U RFRWHD PPDORMQ FR UG R O D WY R (DS X R QH X H,EDO[M R X W p
TXE MWW LESQPXRLSQMEG OB HQr\&UHH\ R F LLIBW UP®WR F pIEIXAH Q FREH D JH U
D F F RIJSLVD 6O B VL \G/HIBQ /(LW BIMOWY H V WOLPH/ HEQVQJIJWR Q V. RIUDA® IS URBH W
3URW BFR@WH V VDU V V A REH@MWCRILPV L OGHAG L R®/ U D Bi[U ¥ AORLER/SO HKQDE M H
FDG X AMWMP S O BBHR W HW WD B Q WS BEHYMODQIED ¥ VHWTWL OSRY pPW DDWVIRUPH
O-LQYHVWLVVHPHQW LQWUD DIULFDLQ




/RUIODpD GHAKHVWLR QWK Q¥BRW V WYSDLQNPHIQ@OWHRIBREX Q L \DLGRSVEp H

R XY UD Q WEDR XYY Q¥ HHY Vs MAMIIHEXDIMW X Q L B ¥ @Y G L DAVRIPFRMIV B33 D RBQOHB YW R L UH
D X V8 DH W L\F HSOQW MUXDREIPW L R @ BAOH V P RO Y IEVHRAWP H: L Q Q L Q J W R R QP BLRIRG X
TXFW LVGEXR H X\ BEW D PCHIQMH F WHH WW\ES F BVILL B VED R VB LSIPLOVE . DHABLHVRS '

0 .RQDIVYHJIUHNVIMBL N@WY SIQWFRWP PEIHSU p FR Q GIOXIK@\R P PGIH pULWDEOH
LQVW U R ROKDVLXR QX QPIK DVIB L V F XYWV @ IQPSLARTE SIHR | RRMER BHDU p SR Q G X
TX®RUWODHD FWER 8 UL B DWW L F X DR § B H AN@WEBIONSS5' PRLEOR QW H @\M DX
TXEPp G L DSRORYQD WHMIWI p UD B C=H.DQ R W& 1@ R P E U D XN\DHBUEHDS $V R Q W RIDXK H V
VWIEGAS$5' (QILRQW HUWXRBRY VLE DOL DHMNRIRIOS B UIRR BP\D Q Lig U piD O/RF H
'LQQLQJWR QH,[C DUIDKREp L Q | GBX M.QFHH V W K® \( MBOIF FOX HHLEMIHQ G IDBHIGE X F W L R C
GHV QpJRFLDWLRQV
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$QLVVD %RXMGDJ 1HOOLH :DJQHU

/HOX Q@D UV G D QMD G p G LW IGRI®D SILE L W UHHAOLADE L (BH3IN. S)HUD @ F3HD
RUJDRQMR Q | p WHK@FRY R O XWpLFRHEWWRIQY VIHLIDW E R B I M O SSIURW p G XD @ XHD® W L R C
) U D Q/FHHS D QPIRG pSJpAP H6 p U poR D HPR X QRPKHQ$ 3L SHID Q PHY QAP H$JQGWL]DU G
&R X PKHIQQJ 6 SDO/G R QBIU FOID [L PG BR Q W P LFUKRII®! VO H)XQU YIDUM MVGD E QHIYW H
([SHBWRPUpPMRXUGDQ ODURTIXNW QWY NB V{URE HW HDELHFED OQRUHQQH
SUpVLGHQWH j OD &KDPEUH FRPPHUFLDOH LQWHUQDWLRQDOH GH OD &

/[ -DSSURFKH GHV MXULGLFWLRQV IUDQoDLVHVY HQ PDWLqQUH G-DQQXODYV

6 XOWX NBHOWD S S G RWX WIL GILLFWOMB@\D W Gg D B Q X OFDHA/AIRIEVEE HTOGE B { GBI X J H

G -DQQ X®R R IXRPER Q W 8 MFD O GG WGEIEDEMD GIHADG/- R X Y FOLW XWB W LY HP
P QXPpUp\DUWLEGHR GHS UR F pleLDYMED @YW H V SHEBR Q Y H GW HRQR UGB\H ~ /H
UHF RK® Q@ Q X ODHAVR. @ Q\S D WQOIS SHIV@ - L P S MIXTPHPH[DBMRQ GO MW R XOTAO B V

M X U L G LUFDVQGRDEEVR IS WHBDS/S U FSIUKRHD U H WW B D B3HE Wik U HQ HH G ® H Q WHRFW
UpVHIXHV SHBIYU D GWR A YGH S BOO R WBXEKD Q AV H U Q8D WX RIS)RO\OW X L HBDEHF U L W H
FRPPRFRQW UH LSRVOUBMK WIBIDVG R Q Q K D B HWWNDIMVERHQEO @B X \DWLRTOWA W W H
DSSURFKH GHPHXUH JOREDOHPHQW VWDEOH PDOJUp FHUWDLQHV pYR

3URIHR QW P D¥ R K OQKRBW JAHR Q | LD ROFRIDAMNK U L GILLFDAMAW BL E PQEXW UD X |
DL@XEFR Q WURORIQ W D L BEN I [BHH\F AWM Q W B QE HW® DG R §&HX DO X VW UD W L
"X Q$D G\W QB p F L VLRGN ZRUMHSWHPEBHQ f O®RGUA DV V DWXTR(® H V
D U E LS/M X NWAHOMGIMBAH B D GEBHIR G XG M RR X PWDHWFIH Q TH Q WODD\QFASMR RIQQ W H Q F H
FRQWUDLBHKIBQWY RALHHOMD X Q HE ¥ RWY. RRFRGI- (V'S D JIXVSDHOM H F R XXUQH
IRUP %R MUHAD O B XXV RUG T X D Q RBR X PR ¥ R Q W U D B-HAVBIRQ BHH® & K PS. DMIH V
GHPDQGHXUV QL FHOOH GHV GpIHQGHXUV QH FRQVWLWXH SDV XQ PR\

3URRXUGDQ ODQVX¥WEL H QY HG I© PIOIAHS piF L B ®BNRPEU D SGIHMUWNF H DWL Y H

F UL WG R¥FMAUQLRHE® K D DIDMRIKXANEB K D P E Q M H U Q\D- WIV\R/QY P ® KHIHE IMX U LV S U X G H G
SUpYLMQESHRDXH L WE AXH D W GFil M Q VG G FVRIPP@®Ep S O FOU D BVEHEpIFp G HQ W
FRQWUDLJQDQW

%RQQHYV SUDWLTXHV j DGRSWHU SRXU VpFXULVHU XQH VHQWHQFH

0P H6 D OBHRQ V K QWAHBAPQ B D VMGHRH X [ LS P UBABR Q | p UHQOFDMALR/GIG H D WG D QMY
S UR F DVWBXL@ARWDIDP® Bl Q WD GGMSIR W H QWIRFO GHXRIGIY X 0@ W R RIQQDDADX HV W LR Q
GHV SDUWLHV WLHUFHYV

6 XOBRV LBNKGHD - D Q Q XX DEWRIGHW D U E @ WHS B K 1D DUDHSLEHID Y HEXE U RWBVQ 0 D L V
FRQFHO QL O\&@BIODER/MS URRDWP R Q VL JGLWPIKBIGWL E g WH U B h 9®®EW
O-H[L\GN¥@ PN H Q W plGE VBR O FE® W P XGHID U WE IDWKRIP S R U WSHOPHNRIEID G W V
H[LJH QRAUHPVH QMR X WHRI R QY HDE (P GV IH WD &/ $1U R OKOHX & DRI N PME X Gp FHP EUH
5%Qf HWX MDQYLHE*Qf G D QW V TO®RFOE D SGI8 D WL WIIIHWX V p
O - H[H TX-DXWP M Q WF\QLFHOD EHRR Q V H Q WH PLVDVP W IB(@@IBI X \BWLp ALAER LQWHUYHQV
GISDUWLH®B BWWR F p G XIGIY XHOWD@W RUDELFVE i [ SUEHB/D U WYIFHRY L O B D U pr W
'HYBWX VHSWHPEUH 5% Qf




6 XODXHVWHE R LRSS R GVWXYVNRDPH P SRS D UWLHMFHDWEBWRIRIHIGDQ ODUTXH
UDSSHOp TX:-DILQ G-pYLWHU XQ UHFRXUV HQ DQQXODWLRQ OHV WLHU

(QH I 1 HVP X O W LG IaBpDIYOQVGHIKHIR/D Q G HIBKIU IXHIG U FELHMH P H\PHD X& I B H Q WAHXQIH

FRP S p VHREDRUHVGBQHP HMVEADUKEY HH Q V & FDEDG! I WYHIDEHH F RM@IEY Q X O(WY IDRIF R
GplHQGIBXR XOTLX QDXWY W U D V&N HIT XUHHS U p $ BENRBI BL @ HIHVYHRQ®US p | HQ G U H
GHV SRVLWLRQV GLIIpUHQWHY TXDQW j OD FRPSpWHQFH DILQ GH SUpV

/DG LV F XW-\HRNY 3 RWWHIDX H VB/IOR R Q S D U W DBIUSRIFWHBEREHIRUHD PK DIDERW G p
OWX NEHOWD S S U ([SFIAVX G RUH 1 \X § B UGNS.BIU Wi 6 5 R B pIXEIHDGP DHEKRO S - 3R P
([SRVWS8 3SRWDBWRHYULHWB*Qf DFRQILTUFHQ RQ FRP S UHOMN @ 84LQ

PR VGL D Q Q XSROMWR @ @ HVSHLIFRIE E K Q W U D/ MDGHW R/ ILKNEW A RYGE UeHIYIDWE DOMHQ
PHV)>GUHW DB D E QRMHERWPFGD QVD | /D EBIL BD BXWBFWREUKB*Q f HW

G - D XS/ W W DX\D \ DOR\Q VHRYMR.Q W P Q UHPESQMILLIHNGDW N RHW Uj IDIBWHR F pksQX U H
LQYR TX® QMIBX@R W L | ' PRWH R 6 R QG HNX U L GILLFDAQLOR@WM W p P D WUL Fi XBHMWHQ O/ H V
FRQWHVWDWLRQV /D QRQ SDUWLFLSDWLRQ Q-HVW SDV XQ ERXFOLHU

3URGHRQWPIDFRH®)GOIIWH F R P P D Q&UDIW JRTIABI W WGHDA E RFIRWH VU R QW BB U W L H
Gp!DLOGETHDWMEDXEEQRQ FRPS P M BWDSWRGEM R W L | LG DROHQF WK RIKpG&H U H
UH F K HSUDRERHP P L VE BDOHY R K19 G YRH LD ANK H V VELHRROP/S p WHHEDHB H F H Y DHERHDLL{WGpH U
FRPPXQLTXHU WRXV OHV pOpPHQWY j OD SDUWLH DEVHQWH SRXU UHV.

3URRXUGDQ 0P UNQ B VER-Q O H Q WEDHIY LA DTXXE U LOBHp | H QG MARUG\W IHH @ B B V

Y R GHD S SIBBQJ p FIX\E®R YGU D SERID - D % D QAN GI®/-UBBF5'120( GX MDQY L HIF

Qf DPrP R QV TEBUD E \GHIIAHW L FYLCSMMW\QLRRMPLX] WLLHRER J D O HIPGI HyURH
ULV TOXUPY: D E \GHDPAHHIY H VB WGD U W LE R R G3HS U R F pFALY @B 6 F K DIUDMHSIFE KX 6 p
GHSELYVGXrWHSWHPEOHBX ULV S DpVGHUIFKKD BH HOAW WDDEO HHDXXP R\HQWM QG D QW
DLQVL SDUWLFXOLQUHPHQW SpULOOHXVH O -DEVHQFH GH IRUPXODWLR

0P H6 D OBIPJ D O HIPG\@ MO B R QRFEOQ VO DX H V @LRHD]  YGRHWAS V HLRY\HR/X Y SHROWS BOQIH V
DUELWUHYV DILQ GH SXUJHU OHV FRQWHVWDWLRQV UHODWLYHV j OD Fi

$ORTUXV:- HD BFDFp ORSBOB H% L] DIWR R XUGD Q &R QNVXISHBINY WHIY WRR Q@ DX O H
FRXUDJH GHVY DYRFDWV HW SHXW rWUH GpOR\DOH SDU QDWXUH ORUVT

0P H% L ] (DH® V OIERMDGEH Y HOR S 81 P HHIBWDAV Gy D 19 Q XD RMGERH)L R O WL RQ G U H
SXEDQW H U QDB\ILIRWY DRIQGILHHUE D BR U U X S WR KX Q FXRX H V VBIHR'Q\DW B € W 8 V
FRPSOW®BpERW -DUE (V@D DIS STK®R R XGJ) D SGB O ULWFRXOBWWKB®ELVFHDX
G-LQGLPHYYWUEFEDERQY RFWREUB*Qf L O O X QBNURHO X\W RSO XV D Q G H
FRQ I LDRFRUG DH P IDQB B L E X QDX [DWR X UHAMW H F \I B 8 KW@ D Q SRXVH p H
GHV IDFWXUHV HIIHFWXpH SDU OH WULEXQDO DUELWUDO SRXU MXVWL

6XOBULQE¥RDQWUD GR AWMLY UM S TG P K5 D QWD GAHS/U R F p G K B pIOR tOpHHW

FR QW UGN RUERYS O/ MR/U W BN VMV V HTDXV B B&F R Q W H VF\W D WOHR@LIVFSR XIRIVVLEL O L W
GHWpPpSR@GBRXUGDQ ODQVX¥WhP SR G¥WDQRE B BWZRIQ WHITFRW D PPPRIGOWW L O O p
D X[ U E LOMURHLGEHY S RV MELD B PAKHEID G H P D © G pll DO@R )GU D SISG O p V B QFQ
GLVS RGN DHY HX R L HRX UrWCHLRD GjX3 WRHQ RXQIHILD X OADRWPRIMN D - H Q V & PHE\OM
SDYHPH@DX&RPPWR XO%D®PHY% L ] HIABJ RG H R Q W P LOF KKNV®-XBL V S RAPIEW BIL W X O D
WUDQVPLV SDU OHV SDUWLHY DYDQW GH UHQGUH OD VHQWHQFH HVW




0 P H6 F K DIDOVHRIXOWIENS R LEMVX G M X G HD - D Q Q XCOHIWMLIRIPWDM. VR QQ AR B ¥ WIIWXH Q W
W DTQOW H GEAIVR WG | B Q Q X O GIVRILR/E W U L EX © DM F p\GB L V VI WRE G p F L @ HR® X U H
FRKpUHQWH 7RXWHIRLY OD FODUWpP HW OD FRQFLVLRQ VRQW HVVHOQ\

S3HUVSHFWLYHV GH UplIRUPH

/DFRQ I p WH BFFOH WS DY®IE L V F XV XQR QR W R BRHR-IRXUGDQ ODQTRIMDD

SUR S R & XW RRGHM U CEYLDpLYGRRAWD PXPRIELW S R §'H W R REVADIJNH Q Y @ MU B/ M B Q W
OW UL DXUEDW M FE D BSD S S OWRBMH @@XV LGS H RGMHW R UFPH6 F K DIH) $IWG PRip

IR U W pIWH]UOY - YO I8 B VBWWS R V IY W LOXGQEBIW W SI R O W @WSLLH @G HISXW RGHMB FOLUHE LW U D J
6 H OHRAIDMI X § W D V@ ETEK YU @ W\W T X HXGRLHOWH QW HQB 8 8 ¢ B \L P P IOMFHG\Y R ¥H
FRXUV GH OD SURFpGXUH DUELWUDOH

/IDGLVFXDMPVUM@X P LORDH WA SU R WM R VR GoHNH HV WRR Q@D P HIXWRD@QW VQ XHUR |
G-DOLPHQWHU OHV GpEDWY DX VHLQ GH OD FRPPXQDXWp DUELWUDOH
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(OLVD *XH\H

/H PDUV jO-RFFORBR GINE LW IHHMIBREPXE O L B0V ERIOH', 8& RQGRAR WY D FW
DQBPHEWQN W D X § WY IREHO R BIVG XMMR © R WD RO HIWK Q O H X UIDF FXGID @ B\

E X U HOQHR Q | p FIRQNMVHDKY @ W H UID G \B BRI GADHU P REHPWR(G )Q'H&H O HEW RQADWYL R Q D X |
HQ@DW IGHE R Q WA RVYV W UXXEWVQ IRQ L BPUP HSQQH /DRUWBWFH 3UpEKIBE@WH
MXULBWRRIS O GHIRH ISR Q& $F K K]0 VWRPBDR WS RV8p 3 L H UQHEIN $ V V REFKLEDH
*DXQOMHXUDQFW\GHIQ L I$V V KWW D YOF KU L H GRIVAHKQ $IV & &FKLHD Q H | HWRCH
/IDXUD $]DULD $VVRFLpH FKH] /IDOLYH FRQWULEXWHXUV j O-RXYUDJH

0P HRVVIRW Y B0 W F XWXUIK® V &/ X R OLGHIHV SR QY HEQ CHE@BHE® BW 1D XPRIQ W U D W V
VRXPLV DX[ PRGQOHV ),', &

0 OMRIID S SR IGWEIFOW MXOE K RUW BVQ DYDR X OQ. -JLPE R G @ DXQOFGLL REFBRNQ WEUHEDIRED

Q D W&HM HV WOMR(R®KE R WV DX D GUF R \G UHOQW B SRR QY8 B BIVYSAHHE P S O G'HYVH
UpJLRMNKVY L GLLT XoHXHRWD/PFPROIQUIS H V F UR SOWD R KOG D/ BAPN G FHDWF K p V

& - HY MWQ X IDpQWpH F R P PDXH&D W GNL: 1B @ X 8IHW U Wik H W \8 HBLPWRWDBX D O L IGKDW L R
FRQWUDW

SHERQGVUXNMBWWWH U YOH §RAMHR@ W RESOQ BQ pl p UDNIGAS U BLOND H F B TXGD OOLH IVH
F R Q V&M ' UjHZHAE D X WHD\Q S@FURGNVS | EWWD XD GBLA MpD Q/G/BRYGED X R I@WG LS B M U

X Q¥W L O L X IV VBRFODP R L @\ RRAPU B IXIQ $ID UNINAS R OH U X RIWWF XIMR Q G LWRLQRWQ V
UHP S €& DHB\P § R UGV B © $VOG PORYILLEPGHU W IGF K Q WHHW IS I prvid DY GLRAWY H U SHMPWY R WAL R Q
V R X PjLO/BHG JEXFHR CBW & DH /I WL B GTLX & B R XWHIUQW H D Ssup WG RIHBDWIVKREHP S R V p

O HF\D D X @HpW Q@ IV @ PR IDE@\K U LIV IBHD® R X6X S U [DPGHO H A X €@ 65KD U B/H ¥ YIHFDWFW H U
UpJLWHDR P S U R MW O/IBGLEDD MDHU E 10WSURLY HHM RO GLIUBCHHT HB\D WL FX D GEP@W
GpWHUPGALWERE VSR QVDERAL MG O VRHOWWR G q)0'H&R YO E U B IOW H FODQWGH

S UH PRIH®WAH U WE HL F DRSHDLYRIQDA Q Bl QBHMIMAGHE R P P DjJ @ VR DW B QIXIBVD QW
VHFRQG FDV F-HVW O-DFFHSWDWLRQ TXL HQWUDVQH OH WUDQVIHUW (

0 GHULBHQ V3 UNSD URREID U WRKHSH BHVBLU/BIpW U O R @GP IHGPKH HV S R Q@ CHRVLWD L W
LPSp UX®DIQWWH O DHOLR QR H V VHL RRY@\HROPVP DADLKDXOUMR RS RADHV SRQERELOL )
FRQVW SRPGUHBK LD XHAOWBUR | H V V ER QUG R Q 8 B EW® [RVE . ROpH F OXdH R TUX/H

O-HPSOR\HXU DXUDLW SX UDLVRQQDEOHPHQW FRQVWDWHU OHV GplIDX

(Q1L@P H$] D UIDDS S RAMMP O D L U F IDWYHPBHENM R GP&-R OH LB WRE O L J DB SRQFDE Ot
DXFRQWERDQW 8 RVAXHW DQYLHD QY - pDMDWWE)G M RS U B/R. X ¥ DOLLHEQWP RIGQ W H U
OHpJLAPWIH YV SR Q ¥ B Kil RXMOREDOS/R YOUEV. HRHVX E OQHMH Y D G FHKKHR X Y BQOSIR'V LW L R
R QWWQ W p S RPENEVL HIPWP H X ROHHAL HRW/X E DGIFVR U S R BYAAP P X E G HD/J L \GHD R W
SUHPGHWHE/L VS R WL R [BXVE WV R U B DAYR BMHQR W L | IGEDRNE RGBILM R XM Y Y D QW
VB pFR X ¥R QWHMO HXHHQ@W RBRYOW p J LPGIW p & HHHXQIEBLH XW/U PIGKR@W UD FW X H O O
/D VHFRQGH GLVSRVLWLRQ D WUDLW DX GpODL GH SUHVFULSWLRQ TX

3RXUVXGAYBBWWHW K p P D WR AYRY VD YO VEW Q p Q IGWW HO R B X H U W HARAD X V H V
OLPLWDWLYHV GH UHVSRQVDELOLWp




HOR I VOHRII0E URWLVQBR Q VLAFHO IGGHRD KSEH\P L W D WEBBHGHY S R QR KBEILVO L W p
FODXVHWFOGHME&ROPDOARQ \HQIWLB)XWYW GHVRGqDHE 1pDQPRQBVRUWQODLYV

FRQQDBOXOWYWU P L @R R RP DHRR/D W d UDUHIDOR/R P PDXI®[L @ I VLE®D Q WKRIQ W U D W
FH TX-HOOHV VRXKDLWDLHQW IDLUH HQWUHU H[DFWHPHQW GDQV FHW

/DS D URD®V XMW W U LOFPXH$HD U IDTX - HSODOHNV B DY V VD J L G WEDRQQWWH HOUBAD H V

M X U L GQBWIRG@KBR Q W I PAO\P H$ ] D UDDD RN DS THE bl H WEOUGBYG\D O®-IDVF K g Y HP H Q \
RXY OBIUVRGW\Q G H P@H WYWADT)GH V AH @\Y X BHOHd BHMR GFE pW H UFELHDE G HP QLW p \
GRLYW®ED V\GLO QEDW p GRAQ BIS W 8 TIROGINAQ G H PIRIUWD MM K QGHWPQIS YV UDLH Q\
rWUKD O |G F0DE VOID R P BR Q G [T BRED U WWH 8 K )OBI QW G HEPX®IMMPG p SHGE D Q W H
O-pY D GB06 R/RRIDA X DO L | GF DQVGHRRQ LD BVLITDHD{IWOOM L V & HHR DBIXRIQ W D Q W
UpGXLW SDU OHV MXJHV VXLVVHV ELHQ TXH OD &RXU 6XSUrPH OLPLWH

(QOLE QRO DXWOV®D BRVHQAHWEBEpFLBXRQpYULHWHQSRERRXPGpUDOH
D O O H PIXQG PQ ¥\A D 8 9] XIIPVR Q WAIDJ WP GA G HD B D OWIXHEDD RIQ W B BW L@HH
QXOOLWp

/DG LV FXMSALR@HP S X OYR R QHRXOML Q | GXHRHE RV VHXIDL Q W HO KR Jpp O XADEDKHW
FKDPS G-DSSOLFDWLRQ GH OD IRUFH PDMHXUH GDQV OH FRQWH[WH Gt}

0P H$]D UD® D ER [BRVHFR Q G LOWD RROUWF BIM HOOU HJ BBI®q I D,HE DLIXB HMHP qGH YV

DV VRFQpWp Q H B H RN XID GELHR. P BI M H/XJBK D B ¥ IR Q WALHBMHU W ULMNG U p YIL M IREXQH

G HO BRQF O & YLARREW WIW X U P RIQW B ERIR Q G LWR@W R S B WK VXQRW L | LIFDMPL R Q
U pJ X O L HUHFROGEY UDNV LHHSW RNF W HBLIUR O R GIDGWLUREEF R Q VO UIDQ\G H P @ HARCEWVLMR Q
HW pYHQWXHOOHPHQW OD UpVLOLDWLRQ GX FRQWUDW

6-D J L 'GWDLRY BVQ 6 DOAR | DV L J VDXOQ X DI KE PR G q)Q'H&Q IF R Q W L B QEDAHMDK N H
KDUGVIKQBQVIFD® DW K p B HLH P S U pWIHCMRIP 1 O@ V@WMD U W L 6 GFHR G-HL WALORjX Y H

V-DSSOLTXHU SRXU DPpQDJHU OH FRQWUDW VDXI| VL OHV SDUWLHV RQ

YRUB/MRIQ[S p U IG-DQMHW J LR\ HQ 2 U3 GBWU G TORHUHGE 1D - $ ¥ HIQ WO BHORHY VIH W
DS S RUWBWRLRIX B U D WWLXITGKIHX H V WQ RQU W LHFGUDHHGTY 8D G MW p J L REGBWD U WR B W
GLVSRVpPHV j QpJRFLHU HQ GHKRUV GX FDGUH FRQWUDFWXHO DILQ GH

(O @H Q V XIbnA/ip U B ¥FD Q p MU TR HXOQ\D O OVHEWH UG FFR PR Q ¥ P HIOMIDHMN WO H V
).".& HW OHV GURLWYV QDWLRQDX[ GDQV OH FDGUH GH OD UpVROXWLRC

0 OHR I DU H OTHXWR X YGHIRQW U D WA R M I TFHHU KRV DEWHRQ IVQS B X JA KKRIQ W U D W
H O PKIR/L V DX WNOQ IVERHP PH. G B - D U E L@DUDRIGIG LTTOENU D @FER % Q3R V LAVLER)Q D O H
V XQ- H [ W KEEVELCROGX MoHU E | @/HDRI V L J ISP GRRHIINS O LAXQ Y)W JRFLDWLR G
Re OHV GPpFLVLRQV PDMHXUHV ORUV GH O-H[pFXWLRQ GX FRQWUDW

(QGURILPMUO FREPEWRXOQJGHW UL W UWIDNL QBWNMp FYWKRYE BQRE O LGB W LR Q

QRW L I LSADpWER@W\G J D H ¥ V R X V HXEHSD U @ LH ¥ CSYORVEN R/\SL WA Q I/ \G\EDI) W
JHV VEIHRQWLDFH G p F L@ XRMPD Q Y L S DQD T XOHRMROBK S U PHH U O DY BDA& HD FFR U G

GH UHFRXULU j OD PpGLDWLRQ pWDLW FRQWUDLJQDQW

(QFRQFOBVAR®PYHORS SHBRYWYDNEEOLX@ISRVVLEHOH@FEQBLVSRVLWLR
FRQWUDLJQDQWH QpFHVVLWH TX-HOOH SUpVHQWH XQ FHUWDLQ GHJUp
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/DV H F RIGALNVGLR-Q Y q Q & RIS QHINU X FSDBICHW G R @ B/U D VELYFDQHE X G HRWjJ D G ID@pH
FDELBHUBLOKDUDHVMDEKXQGDUYV j O -RFFGWIGR QL ¢FH VG IERED BUNE LW UD W L R
"HHIGDQ®UHVWQRSHYVHGE B RBKEOHSSH|j&RDW Q GHHIDU p RBIEK H3 WL G H

W ROV F WEHGRI/DGE X B RSLRWK G5 p EIDS/S U RVIR@BIL UHEW LFDP F&D UDDFIR Q IpUH Q F H
G IF H\D @ QAR Q F F/Q@EIENSID WE FB)RH\BI BHW U X 5 B DHV FTKM R Q\R X M ROXKES K LV \W WT X p H \
FRP P HOQIWG p U DA RRIGBAR ¥ WARGW W D\PHP LAY I QRASHLD V HDU IY I WEHRRIPVE p WHLW L R Q \
SURWpPJHU OHV DWKOQWHYV

/IDGLVFXMVERWP R GHDOP HD P *& D U DWLREFDWRIFR © G DAVEHXEL B H BV/L @ K/D U BIYAL
OPH RsOREORXY.R FHM AU pW Q h UEHOED G p U D W Q@ GIBLR/RIW E ) W H U YH Q D Q W \
% HEX W K H 6 HRQIGR Bl FAM RPO -, QW H VGID\QQ WEIDIOH QR ,$ 0 5RVMQ]JR®RQVHLO
*pPQpGEOS$ I HRRHE BRWH G RSMEPH 0 *L R Y D)QQ HIVU H FR\ pl KIBDITR Q G DAMLIRLON X H
GH\PQDVWETXH 0 :LOODB$XOLIHVSR@H ERAPLVELRRL SOHQDQ BRY
$VVRFLDWIRSQWEHRRWEBDQ®2 0 0DQVRPOKURBIDQLEFWRSEPPIHQGHYV
$PEDVVIOEHXGpUDWRAEANEQQ V(UL AE O L FMRDHNQ F MIREFXDVAST 3 0

5L F K DDAGT XM R RPIRQ GLAODIDHY p3 HW & p G BLR OD Q AM R RPRQGR. MDWY p3H W
GLUHFWHXU GX WRXUQRL GH 3DULV %HUF\ RQW DSSRUWpP OHXUV FRQ

0 *KD UDRNLY BBPRWQ | p UHHRHR-H WIFBWDEYY LGSBIP &p U DWR R @DAN G QLM O ORIWHW W R Q
S U p \SHRQOUR X Y 18 @WKYLLHD B PGB U H F &/I@ 3G p U D WD QDALY DL \6 W p SERQHO
OHMQWHUBKXGDQW V. F X0 HyRILER-NWR WIS MU/@®Q DM H S W L R QOUFHFOIESISARUI Y WML S H U
SDUWHIWR EWR® | LO K p U LAHTANWD OV p F p GOH @R BHOQ F K B @QiP H UF EDRQWD Y L

i VRWRXRNOUL Q LMY R WA NHQP S RG WP RE HO L&/ VIR FIFFONME X/ $RADAD B X W W H

F R QMHIA D WG FBRFS\BI B U X B BIHV FARBK L V TWXSTUmVHIQQPH Q WFRHX MROXWYD Q G H
SR>OUL QW5X S RYI Q V V X@Ip F H Y WLRBMOML Y HE B H Q V L E WAILNAHIR Q FIXBIEXIQV H U
FRPSULV SDU H[HPSOH OHV DWKOQWHV OHV HQWUDVQHXUV HW OHV

,DVR X 0QJIQPB/R WYRXOHD U\ HH W Q JDGHYUD W VBRI O XKW g @K PHQW D QW
O-LQWpJULWp OD FUPGLELOLWpP HW HQ UHWRXU OD YDOHXU JOREDOH

/DSUH P 8 ®UGRBR Q | p U MR [HKS U R E O p PIDFW_ XOXLGDBKBIR/S MJ HH Q ] BIOQW UR G X L V
O ¥ KD QLIZHWp V HQ W ORQRIU J D Q LLMDMH RIVELpFEQIRGHI@W H O - L Q LBN& RWILWH
,QWH U QIDWR RIQEXQ22 6 P LV VH YRGS UR P R XXYCRLRR DR R U G R Q R WRVHI/&RIS D J H
DXLYARR G/IDDRX Y HUK®H G B Q FE B HEDWH S Rj\S-DQPAWDVO XIMRW J D Q LV & RULMRDYH V
OHR XY HUQH®A 6 BGHNORNGHIHS U p V B EDMDKQAGVIDH ¥D O HPGIMEAREY H PLRIGH
PRQ GLI®D ® QW TEXERSSIHMH M D QY L HBVL VM RX I X O L dHIAE® RO YIHROGEI H Q4G ILHIY
MDQY L HUHF R &HD S SDXI[PXGH U DAS RRIQUQ W H Y Q D WR RIIDOLG\D W L B Q VA IEDR SD/IH
TX-DX[ RUJDQLVDWHXUV GH JUDQGHV FRPSpPWLWLRQV WHOV TXH OH &

/-$0$FR OO P BRIRH \I M FORHQMH Q@ Bl W L REHDIOEHH\U DWASLRRUQIVL TNKY D GHIRUJD QLV P HV
VSpFLIVGIOAP YV, 7 SUpV HDMBEXWKH G IRWBE® SDO-$7GPpGpUDQYWROQQGWLRQD
7HQOBVHR/U JD QL 8 BWHIGRRIRPOR UJDR QB p S HQ-G TS W PU V VE B Q R Wp-LHQUAGRI U L W p
WHQQLV SURIHVVLRQQHO j O-pFKHOOH PRQGLDOH HQ OXWWDQW FRQW




'D QN HF D GUH7DF F R P STRIQFHUQ W IR 16D H V SHIFMRED L J D I WR QHRAEHIMIGH
S O DEFH$/U R J U DIPGHRVIB\WM IV W IOQHP@® | R UBPH D GWpH) O H P Af @G UMS S O L FD&EHD WS R V H
pJDOHPHQW GH SRXYRLUV G-HQTXrWH LQGpSHQGDQWY HW SHXW SURQ

0 5XWKHM]IROGKEH, 7,5 SWD W L T X\HHLE DRNS D U WIXEHRAR Q W GARHP\S p WHLWRLLR/Q
FRPSpWOWSRQTIR B HPHED W Y$H Lj SXOVH. @ HWVHHWWV R SEWRMENAF HHPVE L WG @R HW W U H
O HAS R USMILDYQW Y H O MW H 8 &/NOTpX H Q VB X V3 D MDWWR X HPRW @ IV HFQ D ¥ X@ VR IWQ H

J U DKD[G p U IGHHWYRBX UW/@RRIW \P\R h QA T X H P, RHRQVOTLXIRHA WS-D UGVHEWR Q RV/G QOKRWIAY
G-rVbS S O IGTHOLHR @ p DSVCRUBHY MR X ISXERVHV VSR Q BHBA\D V HOU IY PERAIPID U ToHH

J U D QVRX UWQIRDABR O F Q G URXL V T 3 PHUDTWBLHWR X HHXGUR/P S p WELMEWRIDR X V R QW
UpJXOLQUHPHQW WHVWpV

0 3LRODLQN VXW-p P SR G W BRFFD G U-HFPHE BR\O O D EHRQ\D YRR Q V D & HAKRIX/UHQAR L V
0, 7SR U YBIOQR VY BBR XY W G XV H Q QLW RTXVEIHUNH XIDW K @ XRMWI RHDQYWHQUW
FLUFRIQWISFPR \HIQ\D D QF L P ISW XWrRBE M /S R U KW H Q W POAR (RLGBR DIETH V B HQ

O IBW R WHE B 1B X TRV X MFHTWHL @ H WHY X K L R PO VHR VDWS B 5\ K EO®B pVE D Y H
FRQILDQFH GHV VSRQVRUYV

, @p WR X T YB Q D WG X MRHDXY FXSLIRW B ®VR X MMRDON/R Q B HXU UOgREIO IGHD W L R C
O RF D O L€¥ I ML HREPEGRKLWE R Q W D P [ QID WHWRIGRD Q@ T X H P X @ WY WRKK QHHBWRW L W L |
SHXYHQW DYRLU GHV FRQVpPTXHQFHV LUUpYHUVLEOHV VXU XQH FDUUL

6-D J L \GWDIRF D O D P BWMRLRAPX QW HU UR QPN GWAD U D BW Y Wi F R BIROW U BBXI QD Q V
GLVSRVLHQHOS O TTOBEHIMR X I6RU YHEDIWH WQ V HILXIROW UG L HOGIQEULVISR\G H B HOXX IUW p V
ORFDOGVDIDWLR @/ § P96 DI LGH H U P HOMWVRIGIW U QRISEGIDB XEHY g J ® MU MV IRVQ MV
QpFHV WIEDBAHE/R XOWFRR Q WHIE\® B L V S 19 Q M R EXD@IX OTLIEWH V W@ BHR F D O B YW LR Q

Q - HS/VE/D U HDBELIWA X -\ RLDAV W L I8 VRAUX IS IRD@M X F B3 U R J U IDRAECR B pSpPO-$0$

S XLV D6t O BHIH \DWDNUK O R BR P HIQIWE R BQ G P W R \WTE 15V D WE BRHPP D J H V
VRGWOMBOXRSKLVW L THQGMDRIW B HPXE}W D WE FTRBDINR SDAVHXOHPHQW
GPWHFWpPHV YLD GHV WHVWV PDLV DXVVL SDU GHV HQTXrWHV HW GHYV

0 5XWKHDD R BRWED @Y S FFIRW FOW H QRPOYE S O D F YR EUPWW B W W.H HPSH V H
X QWML JL CODRFREXHFADSD U W L F X G DD PHIO@R/Y W U DD X ¥ 8 R Q W\ XQ 819 X SDHMV
PYqQHRHR@ENP L Q BRI PN E HD WKHERMASUH G M H VDNHRIX B Q RWQS DD UBDLXWY/

W {WV HOPVO L PE B X0 HRE OjLB H W Q/HUGHE F D O PV P MY bPR.@® GHXQR X BQIRQHD FL G HW H U
REOLJDW,7RELW G O DEAHRVX VBLRODLY V IOWDWAA KIG\GIROH@/HAD Q DRXD W V & SISHIU P HGWWV D Q W
VLIJQDOHU SOXV IDFLOHPHQW OHXUV FKDQJHPHQWY GH ORFDOLVDWLR

(QF H XER Q F IO BUYLY TOHHR/Q W DRRQOQ:D\VR L WG F R Q@D VW F & @ WLIHQUWPD B U p V 16 QFQIH
V X E VW D@FHHNBDWHH Q WRLR © B HEHIGMDIGEHBIR Q W D P IY Q 6 MRIRRIM RRUG WRE/M H W V
SXLVOBH FKQBBRE SN p VGIHE W HFQW HI\L B N IBINXX E V W. Q QR4 8 D W RBRIX[SV

LP S O GHX®J H VIVOLYRRIDRSRXK D FHBQAR Q G XHL @ AREBMMD Q F Woll R Q G BAHFOS/H XW/U H
RQPUHX[ HQ UpSRQVH j TXRL O-,7,$ GRQQH DFFqV DX[ MRXHXUV j XQH

0 *KDUDYL D VRXOLJQp OD GLVSDULWp GHY FRQWU{OHVY DQWL GRSDJH

3XLOV*KDUBGWE DB GWOLMR X H X B DrONpH M L5 p U LSHURHR Q © WBDHHD QYW L GHRAS D J H
FRPPHQW FHWWH H[LJHQFH D DIIHFWp O-RUJDQLVDWLRQ GH OHXU YLH

/HWI R X RQSW U \® BIXAS p U VEKQFBN R F p 6 R WH. VGRARP PHHOW WY PN R GOQWHP SV
HGDUWDBX®D K UBIEI L ABHRIG WMQUHDGE HI M P SGOLHH U W IBXDVUDOEDMBN/ I X [ T
RQW pWp FRQIURQWpYV




5L F K DONGT OB B HSBARQ | LG I8 fRED G WX H V &/i R & D UDSYULR SRARIQ[ S p U IGHYHE W
&$6 GDQV XQ GRVVLHU TX-LO D JDJQp DSUQqV XQH SURFpGXUH ILQDQFL
/D VHFRQGH SDUWLH GH OD FRQIpUHQFH SRUWDLW VXU O-HQMHX GX W

0 OF$XODMI[IBOTKXPKGE -8()% 0 XVEKBXURGWG |j -\ R W GOV L R @GRURIR W D O O
G R @ QWIS p F L | L TRK-DPUSIEW® X WRVGHDMW Bl X 5 DRAI W F&RIY'W U D L OO B QW L GIFR QO
VXU GHV DQDO\VHV VFLHQWLILTXHYVY FHWWH DFWLYLWp UHSRVH SULQF

/- XGHWLQFLSOXFBWBR QY S XIOWMNR RQH PUDONS VVF XMHKD U FE 8D WISR UWY |V
V R F L\ SR\ [DGDLD/QOIARRNY H PGS BVBIAD W HE W9 @ WD 8E HV'S RVISWRIRIM/ D PP W
XFRQWUPORGMARP S p W HWBIDR/&'R X S RQLH®E D % B XWH H D X CPQ VD @ p EG YD
VDLVRQ

, @Dp WU p FIVHHES Kp Q R PMRXIEKHQFL SO BNOXER WL QB Q M H UG XWHROHD DWW R X U F H \
O L P LSAODIAK@\H ¥ X LG B U H PSLAHJAD Q P ROL-Q G WK FVR\GHDMY b X & BDHNV FHRRP Sp W H Q W +
SRXDWH VX8 HQV BRERPS pQWH W 4§ QG HVQ T X DVEIS Y R | RRHLYHDQMDMX DB GO\ V H

GRQQpPHV LVVXHV GH WpOpSKRQHVY SRUWDEOHY FRPSWH WHQX GH OD

(QILBHMQ VWG R E¥WN QD HP-HDG\Y SWOHRX Y HHIDW WX[ONE - p P H UG 1$Q PV H GREIPUHW
SUpPGLFWLIV FRPPH 3RO\PDUNHW

0 *KD UDYWp FIXVEPHP\H L O ®IR X tWAD\D B §5\BLU IIRS. YU RFROHIU X GXA/D W F KRR §D V
V HXO HFHWEWIR R U B VI Q D \P\DAWS R X Y CELONGE\N U P HEWDW U HQ®I® HIBWHIp SHUF XV VLR
H @& HOH U W X WEXHKRQW IMOXHYARLX OQ. JLPES R G WROUPTHWE R.Q | R UP O SVAHMR X H X U V
TXBHYDXGHWYE QWHRWPBY¥ W LIR@ Q h 18 RIYO HG MBKO\D W H IGRHU\B ¥ X/ B RUDAVRLGED Q W V
PDWF@HEDLWE@HD Q BEIRH W BEEGMNVT X B\W € BECHWAX U L G Q B WY IL RS@E\D QHEDMWH V H D X [
FULPLQHOV

$X GB®&HGWXNR R WE DDOX@VLUVHAL & R @ JHOVHAPRHIDAM & DBpHHR/U PYHDW GER-DWQ LS X O D W L R
0 ) D UBPW R TDXYpH B D DIHWPMSHXR S VB V F L-SODRXQABNH D QLGPDSADH. MXWDLAW VCDQF L H Q
PpGHG I©Qp T XLAHDL R L & HLRGID VW HFRARXS BEDEXN XSV &Y J\PQDVWHYV
OPPGpUDQWRQ Q BWLRIIDOMEPXRURDBOW QD VDR URKY O PR Q G D&WLIRIQE M H
*\PQDVWLTXH

& H WW/ I XIFQ\GLSHH RSFORIW NG B Q R WODHDWWK © §WMDNAYY B YPUR\Q G D D\ P Q D V WR @ WHU H
W R X RVUHRGHK D U F g OHHV® HDEPOVGSHH U R-RW D P@ WQ WQ D Q R @ \ P HPHAVD RVO DOMIVR QO H V
PWKLTBHHRQG B HWR T X ré HQUG BIFUR F p GX VA VS @ VMDA TSRS R Q REHFW U
VDQFWQ RGN\ OO HP X @ WSHSAY L Q BLHE RIQ QRIX Y H U QW QRHKSLDMKHP\H P E (GHEYD
IpGPpUDWLRQ

(QU p S RiQVUMHX HV WR & BH 0 ESIDQINGS L U Bl FBX W K H DIIRIUME P D UTTXEH U7 G LV SRV DLW
G DXBRE@YRHWJIOHP HQW B YWRRNIEX & HYD \FVR P PGIPU D QOF B L R QW O DFHHV
UpJOHPHZW D WINRIQNW P K S.FROX URKP W X W T OEHR\E p U DEUSHDX BBV WO BIEERW Q p H V
DYHF OHV DXWRULWpPV GH UpJXODWLRQ FDU FHV LQIRUPDWLRQV SRXL

(QGp | L GIHWRLR/® p DR QN ® X P LJRRP S O FHY RW pG/HPMQ\MEH Y- L Q WEpXI B R)\DWE HG H V

S U D WH BRHW W D R GV LXRIIMR E L O LR/FDONCLERFRADL WM L & MWARDRIDEUNV R XOIYU W L H V
S UH Q BGIW A MV Y HOUBYUHILG L& HIIR. M W B'W KK@ND P O Lp/G X FOBRARS) UHDGVD. R Q
YLILODQFH GHPHXUHQW OHV SLOLHUV G-XQ VSRUW SOXV pWKLTXH HW
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&HOXQGRDUV GD@WDG®EHY -pGLWLERD BD WLWELW UMM RRD P BHHR PP HUFH
LOQWHUQ B R QDPHXEDQ P G LVELHRRR Q | p UHQUFRIS p/HKQEDHU ELQW B UK DW LR QL
&R Q1 p LD$A BAYQDX H V WX IRYTED ROHUJ RARR.P R/HRXS/HEX D LOVERWE R D@D\ E KW U D J H
W K qBpHAOHLFOR Q G X F RVAHPXEBW U RD @G 10 BR Q | p UPRW B PRI G MWV F X& \RDKRYGHOMMUHH

0 OLK D-HIOI OBLHV S R QG/HIRERGPHE p W S QR HHW V L RMQJ B\R O & M QHE B \D X P H H\Y L
$OH[DO®QHVUVPBNFUpWQLHBEOUHF® KRR X QW H U Q BWILLREQ GV@HR & H6 H U YG FHH V
5pVROGWYW @& ) UD QFHS U p \DHIWMUFFFOGHF H/Q@BLH/ F X& X HR G Q Q KOV LONHX O p H
G L O 8RR ADX\DMER Q VB Q B 9HA RAGVR Q 18 DXAWFUHG DA IF RV QH.@DLY KR L P HRW

G -H[EHRQILDQE@ME PD QLER @WK p QR PDHIQHFWHIR @\ 6 E®W WEBWUDWpJLF
JOREDOH GX GRVVLHU VHORQ OHV GLIIpUHQWY SRLQWYV GH YXH GHV L

& H VBW Wi F XDPWER Q GXDAR H& O D % G DR BRIQ V LGB QRWHY W H U Q B Vi IUFEQEAMEISR), H

) U D QHF®ISID IR VS BYAp 7 R G:GH W P RSV R R QG DMKHUEIWBIR Z)QIVQ FGH 6 W H SSKKWQW O H
& OpGLDWUIXMANXYKDPESHRNEK 8Q0L 1RUD GGV R/MLPLEH. VWM *DXW KL H U
9DQQLHXZHQKX\VH 5HVSRQVDEOH MXULGLTXH HW FRQIRUPLWp 7RWD!

0P H& O D % G DIR BARQY 86 W F XWE HR Qp DDHAK D Q QRWU R & K K O LTIXQEIFDIW YKEKIPYD L Q
H\SW R J U [SRPQLY FELHBVL DHLTVX H\BV@ p D G L WIPFR (UHJ LFPLS\R V G UEERDKI U P RTOM DX
V RQ R'W USHp U IHHECCFW G YD ORKEDNIVHFRVQLHNH R UXEMNR X6\ S O FH @ &/ @QVHQRWDPPHQW
OH FDV SRXU OH ELDLV GH SDUWLDOLWp pJDOHPHQW DSSHOp ELDLV C

3RXUpPSRPCGDHHVRAHRBRYPHED QE3® X Y R Q ¥ DIRXE @ REMTPWM] S p b LVARAYAE LXAEH

E L GIB\D U VAICD DE WP U RFRDUBH XQFERR Q I'L2DIQ F R G:E W P DG HD ERR)GOTLXBIE LD L V
LQY L MMWXEMMD R ®UH GHO - D Y B A DBXPLR Q V WX D HE RINHAD\ERM W k AKDHX W H P H Q W
H[LJHDXQWpH H DV H DD S QU R CRQQER.P ELLPHS R UGB RMX P B R ¥R Q V WEHRUU M P H Q W V
/R UV DX R FH] VR/L Q HDYW X PGl 1 SV UD\GLYHH IR QWQ p U D G B IONVR SWE KTHEB I D L U H
S O XTK{@V D G ROS GM B WGS 1) LIS WILEHID P D J L Q1B\R MWRWRR\D @/HSHWR & BN WL HHW P R U H
DD M RTXVEIAH XIDHR/FONARG BA/Q X B DI R X't U L W D € 8 HEHEA) N Y R 6D WETOXEH U P HW
SRX U@ E WMWY YL G DGIBH E OGI MWESIW\R SIUHNK P H@ WAYWWT R pi@ D DOAR @ WU W R X W
HQF R XjUDH@ MFOHSMIR & BN V D@ p F R Q \Q/B W XIQHEERP SOMINU JX @@/ SD UDAGLYHH U V H
, D L @RIX OQQQ B H G WL W WDXOMIO H B OGXE R WFLIITHXE H U [SHAW H Q | RHUAFKE H Y KXQL U
PHLOOHXU DYRFDW HW VXUWRXW XQ DYRFDW SOXV HPSDWKLTXH

JH\G LV F X W\ALR@W X U V DLYYAR6W H SFHDOWEO FXDD E R W®p P H X H V WR QD @GO H

P p G L DWRIDFWY D ¥ MWRYiS COOWRIL] H (S FHEQ GEDGDRAP E U 1D XQ\OHHGWDTQXWD Y RIB\DRAX OTLX @

P p G L DDALIGXEID U WL H F RPOWNHXUH OHDWH REHIHDW YjHQR BF FEWTXG L I IEEB VLG p UBKE OHP H
O -H[H®% OPH. GR\GIR E M MIAS\HLA D Q GVHBNG HXUP G 1 SIDUDNGLYH-DU SXHN DH@HK VAPSHO L T X p
TX M@TXWMp G L DMBHBRY L WH. G QTQMY L 8 D @ B XGWD 0 R X@HUWLR F HFRP)SIDYAMG @ T X H O
OMB\LVFX$VIpPRQPEBRY\HBWEUKEBRMDV P OGN OSLH/K D TSOH @M RXDVMDXY DXFXQH
DX W R EW\L R & @ HMSH. F XHh BW EjiH G OXBQU E R WEU XX JH 5 X WMAQRN X I SVOHT KD

PpG L DDAIGREW UV R @ @UIYK X P RO W HH Q J®D & QiF R XYWL S H BTHHHQIERP SVOHH

U p DG L WplEHEIDMMF R Q A @ F U IDBEI@ W HVAVDO/L DAVRIPABGORD Q LE\WOHD P HRUOQH T X H
GH UpVRXGUH OHV SUREOQPHYV




OPH &0DXGLD 6DORPRQ D UpVXPp OHV SRLQWY VRXOHYpV SDU OHV GH
PrPH SUREOQPH OH ELDLV HQ IDYHXU GH VD SURSUH FDXVH (OOH D \
DX FOLHQW TXH OD VWUDWpJLH DGRSWpH FDU OH FOLHQW VRXKDLWH
SRVp OD TXHVWLRQ VXLYDQWMPH® W KQDBY]RFDND SMPW LO GRQQHU GH\
VWUDWPpP3LH HIILFDFH "

0 5DGB\DRXOLXYBpH[GHRQILQRFBIBH UV XIDW LIRG®®WWip G L E D OKWRpOAPp PRQW U p
TX - X@RVIPLVRGERBDOHRGED W LIDQILYWHHMS U R § D KSHHOWG HRIU P XHWPS RV H U

F O DL UGIPWQ YWP FXQOM M Q @\W QXVEER V \( DHRB M RTOVWAR U FHXHR/Gl | L T REWWY pD O L W p
QpFHVVMUDK HRUFPGW R QILBBSER CRALW ¥XRWYDW H S B B & K¥ \ROWHIRBION
VR®R V \RLM UV F BiH 1 B Y p J OQBIR LEMNXGG p F L GLHOEED X3 H K R/Q GiXLLIWHROMHML E O HV V H \
GH VHV SURSUHV DUJXPHQWY RX j VRXV HVWLPHU OD IRUFH GX SRLQW

0 5D GDVIRLX OTLXI) piS/AVY F L V@ P & K R/Q WIHK[ENEHL [ELS/D U WH.QDOYLHBAMUS U R 5 D K\MH O X H

V X O IV W U DjWIpG RISHW® BQYp J R F L DAV DRIBK/D Q & HVE RjXX\QL KV VDOHY R UYD EHEpHI R X Y H Q W
FRQVLGpUD EGXIPWIEWOX RIQG LV SKRIVEH X @ M W L PUDPDLOR & BVBHQ G XOLAWF R WAJHRS

G LP SR DWDAAFHE GW ¥ XIY R B WDV \DHX O p P I6Q WD\ R B BTEX@ P §'r FaKHPIH WRVQU H

S O DDRZWV U DO O MFHOH IBHE HD/Q JPRIVIKEIW L 6 P L G RO T XSHDOWB) H P D UOT § BGM D L
HQV XIRXIOQ HREW M 10 HDW R FDHAPQ p | LE DS QR X W MHUX § ROKWIH F & BPAUD O X DW L R G
FRJQL WY M VN KIDXNGY LW U FWGE FHHVS LR SELHDN W ODH D | 1 DUIPR'S R G WKERJFKH O L E U H
GDOBRQILTSRHHI R IP\D L Q \® BR Q UL G ¥ B HHHEPWAV X (84D L G RILHFE@LFHR @O L VV HP H QW
YHXQHR QLB [FAHVVIL M A VOMIWXD HRHRSWF K 8 H B LOVHE ¥DQ WA NYIH D L EGDB\W D DWHp J L H
SODLGRABGFRIQ A@XIL U P REWY) U L & PEFOCUDY R FIRVY V| ISVWR MFH-I\R RVGH LDLOF H

YLV GH O H[WpULHXU WRXW HQ FRQVHUYDQW OHXU REMHFWLYLWp GDC

(QILQ *DXWKDHWLHXZBO K R\®GHM | HGWXE L D3P D U WH IBOQ. \M pE 4R Q | L B 6CFIH
SHUV S I8 MW YGMWOHV UHHB R X B BWOR H X [RRIGHWp S H U F X P P p B QIRRIQWF W/eX@B V
VW U VB RIS O R V \OLIFYURR.JQ DV D W H RIQDR G DR P SWKEUD D OIHRKALR B B-HH Q WjU H S U L\
FISRV\WLEDQQL H X ZBIQKKQEHLS[LPR E OSR X Y6 RFAR % GEH.BELHD U W HIEOD W HE &V
FRQILDQRG DE RBVIEQJORYWNVUDWPHW R B X BWh ROMANGPO HQW B U SHEWH

D Q F UDX WERE TS DOV & B WHHM WIHRSUPL/GW Y H QR DXQHWP H V XYW U r P IGR.HIQL O H V
FRUUQ JHDQ QL H X Z BIQ[KXO WHEHE L 05 D U WH WY CH& §iR Q | L DI KKHH QUFRHRQQANEQ W

E X G DHOVZj ROX P | FDRXAHY J O H B HABLWWE. DQH- VA Q W\ HHS/MLIONF I, URHRPQHYQDVE R WA BFYK D QG-HH V
VXFB@BDVVHMHE HX[LIPRE Q G P HHAVIXBp H [G § R Q | LIDXQFRHS RPWIVWABR Q I LD Q F H
LQWH@ORIX Y H U QIHY AHEWDY D O X B WLRRYGH U X FS@®&pHI[E R QQ EB R U VDM QWE X H

QX LjUMH R Up G L E HOXEWM po\WD O HP ¥ RBWUWD S H U F X/ \XOIHRIQDVO X DXV RWBIVR Q FHAX

VR XOLOQOPGW GWIIBRFH L BQ VAR Q VM X O VGELRDEUHYO W U HISRIQ M_.HDR & X W U H
FRQVLGpUDEOHPHQW FRPSURPLVH« HQ FDV G H[FqV GH FRQILDQFH

(Q LIS U W RMUE Y BBIPVHE O D %6 DIR PRIA) W H U R IGIEDRONERIK VW IRC\VF SJHHWWPVHGVHNV D Q W
VXUP RRG¥®PRLGY pVD P ROUEHILWVRIUS :HWPRPMR TXXWLGLREIWLRYWHOOLJIH
DUWLIEBEHHISELTXEBQXSRIDY HDQ W A H WG G O@RPE L J SDPRWDLVRQQHPHQ
Q N H U DILYWY/E MQUEH. 6 DWW RIQ L H X Z AKX QWRHEK: SR X YFIRIQW X RAKXKHNP PRIQ GLW LR Q
T X - MOR@L YF D SDNIQHY D O XKOVPIDR.@WHQ W H U YV R Q DIDLVOVS B X Y YXQE R Q V HQ@KDL W

TX - X® J B MEp UXHMOH Q R BHX PG L DG/ IXKEBF L O IRWED YoQYRVY. AT X VHVARR. @MW BI X Q H

F D E L&) B WRRPE [WWHH\SM L P R BIGM.@® CPHW H PBIVD EHSU L Q A /M J QHEIH 8 WAD E O H
URQGRX IR TP IV -8B XWG HI | LGFHHT IR Q GDANUWHP RAOMBWHIMX QP V KONUS U R § D MM
O-H[GEHR QL DFA V HQVBLBNOR F/DRARWQ | U RIQ WEGHQD/D E GV W CS\O KRLAHL@ HR X U Q L U
GH PHLOOHXUV FRQVHLOV j OHXUV FOLHQWYV
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6DWLQH %HUWRQ $SULO +RDQJ

/HPDUGPDUV GD QWD GM@H Ip\B L R QG KD BD WHL/E L W UHDHNVQ RQE LR M W V \M RIGIV

DV VR F L3DWIQRCHW V8 P I Q W HIDRUXR §* H WR X @3 U R S HDGH U IRW QR ® V WP ZDQV/G
$UELW U PWSLRGR J DRQQHRQ | p WHKQWIK q® HYR X Y MOMCELVOIDWE p UQKH V W&, HP H Q"
2 /HS D QRHROG [BLDALP H$ X G W&HD\P L Q R2EEHRVX QRAKHHIR U G V WRMEHR VS BNaP HOD U B RIBD W
FROODERHOQERHI%B B LVSXVORMW-HQ QkRXD DY VRFLIEH2 6KHDUPPES$SQQD
7RXELFQ DV HLOWGRMBTIHKMHWQRHD WS RQUEQ J O HE HELWI p UMHH)EEDAE QIY HVW LV VHP F
© &,5', % HW 0 20LYHU :KLWHKHDG &RQVHLOOHU MXULGLTXH DX OLQI

/DG LV FE XV \VHRRIQ D @LXWPE MU RILD/QUGK/q P B8 MR Q WAHHRH G HOQ R X Y HoGDD K B WOLHRXQ
DSSOLFDWLRQ SUDWLTXH HW OD TXHVWLBREGH REYEIYW VHIRYWRQV W

0P H6 REDRWX Y B BWYV F XN @LERQIG BEZ V S R \ALWWLLRDQLSAIPKY D S SOHAIREQ WHHL] VM RAUHL T X H
O-H[SUR G PS/OLLRIX B8 W\ WRRR GXXORQ F H B QLR DD QH@HB U LOHAR Q WAH O H
IDFWIRO-e WBWQ B S S U RIFIIHD RE-D QMY XI(E Q RERQW U B BWQE IOPL Q B\WOLHRYD O H X U

p F R Q R P(LOTGEHM RTXVEHPIG/U RIMADX. R R YA \WE D VPR P S U p K HEQQWLGRENO H[ S U R $HWAL D W L |
TXB HW F L VLIRQEOEN. | | p UHDLVEYOQEX (R QRXDPUBR Q FH8WGRE R KW Q F AYRUH

V H X O HFORGMORE YR S H IBWMp\R D BY \DWEW RARVOW U DEWX B 6 VS U p FG& D WD B@®K Y
ELHOPQDOMNMILPERGO KUBURS GHDWHHRQ R X Y I6Q O SIR \H@D W GyHHSURSULDW
SHXYHQW rWUH REVHUYpHV SDU H[HPSOH GDQV OH PRGQOH GH 7%, FI

OPH/RXE LDS® M U OBILYIE XWE® ERQ G pQY R G XWWLUD® V & D QREFEXHY H 28X SDUDYD QW
D E R WGHX4O HOFRRE&E J R F L DW URQ@W SDEMAQRFUSFEDULVY WD JOIMD QR p GX@HD SSHO p
TXQDLGX,;HVLqP®H D QV KD \E RFWLH/FR P STWHLOXV HPC MW RQMRPPHQ Fp
V-p O RG HHD\S 8 U RFRFE-PG- L O OG MR G4 G W% W HTOARH X O RR O R ARBGHR. D Q D G D
$XMRXUGHKIOHRBHRQWE GMJ,BIKEH  pWDEWUD QV FIRPHGIFIHODE p | DX W D
FRQILGH@RMWILIHSW B V \GoHP HIABMDHSE\D U WHLE D U W M VE QWR UFPRDQ. Y HE@IQUQ H
RUGRQSDRFMH S B DMHTE 16 LV S R HLA\OLR G b D Q V S IBUFRHR@A HG HRRQIEH@IQDL W
SXE O L FEIHWH R @/ FMIRM\G R Q GHD®HGAPF L VE RFX'WERIVX P 1B Q S/RE P @A D GG&HO D
SURF pG MWD Q V FHUE SHADLLRHYIH Q WRDAFG L HEOHPIX\G L HSQUEIDV D IX@WE O p I LQGWY R Q
LQIRUPDWLRQV FRQILGHQWLHOOHY HW SURWpPJpHV

0 :KLWHRHDREDX P UW LHFX\G 8 /R BIER O L\8 X EXOHIDVHRK OTLI@HB\L V S R WLIHADLDRADLY H
i OB/ UD QV YBRNIDF IHS D @MRRYXH DW U DLRWOWH 1G HDVp Y R GHERLARIQVE. X K 6 VTR H V
SRXUVXQEHX[L\GRMAR QWF HO BEALW O IpRGMY W\R X Y H 26X DS UQ VH [ HB PRIG q O H
QpHUOGRBOHV T XDhpWip YDRMEQ L Q V@ BREUH U BWMRWD/E & HMD/U THAD Q £ X Y U H
SROLWQE¥YMLO L, ERUpHHOMHXYBR O L W . Al ¥ 19 DMRKEL V@D U W (B ROB W HUPG@ED W LR
FRQWAEHI6 HWX - VERDWM R X BB VLG R P RGHLM V W U X WHEDWIVU YL B X S/RIGIVW L T X H \
QRWDPPHQW HQ PDWLqUH GH GpPYHORSSHPHQW GXUDEOH FH TXL D FR

0P H R X QODE R OGEY. V S R WLHVOLCRAOLGYIHO\HGPHBQ W p UHHIQIBQ/M H V VHIBWWDBRJ(V2 T X L

W H Q GOIREAD § AR & © NI JF-AUOEHEWY DB W @ FH U WHD[E®! 1S W X R D MVHWE MVQBVWR § W LGHK H Q W
UHFRDOE'L U P D IDW IF Fl U WD \QHHOY ®Q G LTTXXNP D Q VR X Y H B6XP HW DRVQWYH Q GD Q F H
PRGLIGHSL VSR WWY RGMERWED W p SUHD RXW MK IR D WLHIR® G L Y H G YLD H
JpRJIUD SRUPRIHUDW DR QKHBADAFY H H @ MIWURHW 3PHB U FELRVIP P QB HG U AFLL W(LOOMDH

p J D O HPRHIQOEX@WH F R ®BY G L QAN RTMBIK DS/WHp D 6 R € @ WQRARHD X)W E REWV IR H

TXH O pPHUJHQFH GH GLVSRVLWLRQV YLVDQW j LQWHUGLUH OD © G




6 - D J L \GKDHUNY K Dbt WL W H RHD\GT R H. BV F R/EAR 0D D G\R/GIUU q I KDRREKQY W 26X W

G L VHFRQ V WX @/EHQ W P IEROBIDHD JIUKp D X\W X @L: DHPOWE R VML J QX Lj VOHB X E O L IBDXW L R Q
QRXYPRXQPH UOBGRBPRHY GHYpJRFLDREFEXHWHY | RURB\R U WD@WME\O R\ p V
SRX¥XB Q FPBYRX Y H 26X (DD M RTX}XMEROK @ { S R XOUHU R XG M/ U DY, HiSD W LBRQ W WX & D

PR GHU Q 5 WHW® E5HEBMH\Q L W MCHADIOGEHWR U XAPX/O W L O, DV X U DPX@BRO LWL T X H

VRXV M® M @GR X YHD® Y B WGE RV 8 H VEHR P SGADHO YD\ E L VD & BVXRHIDA/XEIH V
WUDLWpPV DQFLHQV

OPH<R X QMQ V V XWHP I'W- XJUHD G 6 HANQ BIU D WDLUMEXLHMUSTROM: L Q W H UGSAY () \BEDWKIVMR Q
D Q F LAHDX& H ¥ W QG IUIHLCF- [ ¥ B GEXD-W P B REBY/R X Y H BvXE[H U WD I Q WWHHIOEF R U R

F & RORWEPR L BOHVQI\R G WA 0 VDG R SGMBIRIX Y DX Y KEAHQ R X Y SQ @ M \/ P DRAYHV

WU L EDQEX [¥RQ WLE®BK WO WUGIHIVQ F LHEQRNG - D Q F LMV NELAHW XGHR 0 1JD Q J
$OVFKQMWLU WX B W E HGDNBMW D R@E HG RILPZHOH R\ IEK W FIRHPAMY'Y L G 19 QLFQHI GB¥HHVQ F H
GpFLVLRQV EDVpHV VXU G-DQFLHQV WUDLWpPV VXU OHV QRXYHDX[ WUD

JHY. QW H U RIQOD QNYEDER X ULV S H PO MQEE D H E GWLOD/IHHY WU NS © A R MBHW U D L W p V
DQFLHDXULH GG | LCF-p& B CHBWHA MRIQGGIIR X Y H BbX [ F HOW D U Bp WRE V HTUORH S ® DV
SXEOLEDMRKR@H% QpHUOBBGDDXFRAXYHD R - PWWLIQPO HBD\V %DM H

FH U WQRLIRFL D RUHRER/X AHVE D Q p RIOAMR/GI®OR Q | p UHHQOALW P XIEDHHWR MRIQWE W V
TX-LO IDXGUD GX WHPSV SRXU REVHUYHU FRQFUQWHPHQW O-LPSDFW L

OPH7R X E LODQIOV LL UKXpQ ® Y SIDWQ FR X H L V D B RIHHGBARORLE V RO MM | HOMY/R X Y H D X [
7% %L AREE D Q pIY RFEDHPIQ F L7HAFR Q W LG XHIQVEIHQI O XLHPG RHU WXIPW € F OXN VR Q
QRXYHDX]

0P H6 R EMWMWH Y HVQGUHH [ S U R S (BIL\D B/&WESE HW D W \VG ROLQ/DIGED &K L DRIP SR G\W B Q W
G LV SR VIOWKR | YU WA fRELWHAULYIXEQFHEBRWLMEE OHH[S S U LLIVWE L RMRFEQV H
DSSOLB RMWH\RQWMHNO HP H 8 & MH.QADVGEUHPRVIABREHG/p | L Q ISW b R QW/E®W H U K R@p

H[S O L FOBWLRFQTO®BP HS O B O GFERAD V L G- UXRDHHYV XA F U L P& R DYWWHRLMOHO L I L p H
G-H[SURS/DIXWYBBROXXEpFLGKUDS S OG A@RWLYRIDOX [ HW U L EDXUEDR NN IO L
QR %R X U WLHRYGNQ LIJS S OG ¥ Bl W WHEGD W HNGIHAL6 S O B Q F L'H QRO D G\WHI\E XD WhRQD O}
RQW pJDOHPHQW pWp LQWURGXLWHY YLVDQW j SURWpJHU GHV LQWpU
/HY. QW H U RIDPD@OEBR Q | p LHHORIE\M pTUCEQSN R MRIQ'W & WX/ 1 IDX GIQIF B MHH PSSR/X U
REVHUYHU FRQFUqQWHPHQW OHV HIIHWV GH OD PRGHUQLVDWLRQ GHV 7

/HY QW H RYGWIIIEDW WO SNHUUHHRIGRIEL QML B Q MR HHINGSIDQY R VFIH GI@I RISQND H X U
LOQVWLWXWLRQ RX GH OHXU FDELQHW UHVSHFWLI
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-LKDQH %HQVDLG ODWLDV 0XQL] ODULDWHJIXL

/HPDUGRDUV GD QWD G3J - pREQ W IG 1 BD WBILVE L W UHHMBLR\G B RH G D U W HDYYFL D W
$Q N XDRU J D@ Vi WK.O L XQRR Q | p FHRMAHDAYDH) F W BRQW UH PRIFPGRKW H D X
FKDRSEDW B KD OH E § QIURSD&) , Y DSU KX P RYV RAAUH]O\G & RH WP H6 R S KA DI\ UR X
&R X FKHEJD \ G & R O 81D QH X Q BW\RDLMAL V P BWR | H S BHREML H QR BB FKR®R O

$ D N DAAKD K P D'F K DI FRAHIS R G WIHEQO/HH L HIBHEPDHOAK HGU B RAAKIIF N XHW $U QD X G
'RXYLOOH 'LUHFWHXU MXULGLTXH HW FRQIRUPLWpP GH JUDQGV JURXSH

/ DV p D QF\AWRoX Y HSUDARHY D \ URXDW LSUPGWEID GHIAH S WE ROQ-E{KME O L ORI O RIPEE D Q W
SODRFHR X LY, HOWDULH $Q WRULHGMODHR V8 IREEBED 0 DSERHU W D . MO D UDHFIURRG W/ V

O KR PPRIXSR VOIS U R E G-dHRCHVAHDIBX X®U R.IQW W U X RIR @ALP' H S X DVL Q Y DX URHD
O-8NUDQQHO-8QHRQRS PBG®E WIS Bl T XGIHVIVV XW HWW UIANRGEE M P H XGUDHILWA

F KD RSSO BR O L W UXXKDJ GHIFHD/-HHI@W B FSEIARHF HOVUWVEXLGMD IDFDRGRR Q Vi HIL-®IYp FE ML R Q
VHQW B PRAHN DR R X OQWGIR MQ B Q P H DXWRMFDMAX WIEHNID Q F WR R Q Wj LOVK IB® W

R E V WjOCF- O F B §\K VAVBFAR X WOFRXY BEQ B W H (DI X H X $VR\RpE D QM@ R®®X LY D Q W H
FRP P HOQWAD Q F W IMRRRQ W U H PX WXPLOMHRVUM A R @/ L J X BRQ\ROHHROQBEAD p J L VGLHP L W p
O DUELWUDJH LQWHUQDWLRQDO "

3U R4 LV PDHAQK/ 3 UYEID UIRTBH R SRQBIQ D 0LV R XG B EVGIDEMRQ UpF3D®R D LR Q

G 1@ - D UWEXQ BO HIR HOgFW O D T XIQO\IE8HD B WW V GOAFHALYREHIPQHAKOWY U RSEDBIHW H V

H Q WULXWISVR V DT M Fp FIXRAQLVR Q D VDX HHOSSUHAD Q F \B LIRSS/ XD VI MDLEHHFE-16 @

92 6 WD QN BHRERBGWB@WR XG&H X V& IOFBQ HRQ R S plHIRQM @ YL G KX@EBIUD G R [H
SURF pBDIXMBVERE L VB HAHHDX W EL W H DEHRRIQ F O X6\ ROV W O L EDXUELGASUHXOV

D F F X HKLQDEDH.RID GG R K LSEp0HE U RAND - 8 Q LFRIDX E U pHQG p FD @ Q p BILQWRP Sp WH Q F H
M X UL G L FERQQE CHJ RIAXMW D R QOIRD OGWF RP S R VA WR BB EB K B R SHMRX OLJQD Q\
TX-HE®G DX X UL GQ bW L RQNRO@MIZU RO I IikH Q W B Q RAHILW PDPAL M @ X P LOWHQ VLR Q
D L G\WIpD M HORS U L Q WIUSDHG L B/ YERQOVAIG PHHP D W IDGUWEH. WHAMDOBIB HE L WM D REYH Q Q H\
VRXPLVHV j XQ FRQWU{OH SOXV LQWUXVLI ULVTXHQW GH SHUGUH HQ

0 8U]KXFDRIQV XDW W R DHDBEEWR H PG R SSUHMHX V WIQHp S RIDXYHD Q F WE RIQG/H QW D O
H@LVWLGHXDOWS JFOS IUHHP UdiU i R XFSHHY X FLHEVGDDHYAWGLIYR F Lp W P B QRISIUUHDED W

5XVVOQHEPFEHWL@QHFQWXHDYO DDLGWUBKWRXY HU QUKROGISIDDEHIQWUHS ULV
pW U D @ RGEBHE\P L Q L WINHUPTS\R LERpFLOHH QX RID QGAS U R F p G XIUUHE/G WLGQDYHHY WSLDAYRHLP H Q
OHVTXHOOHV FHOOHV LQLWLpHV SDU OH JURXSH ILQODQGDLV JRUWXP

/ DV H F RIOIB/Mp BROMIHG LG-ID@HHY | HYWLW M R X V O BHYQ WUHXWIDVH | F SBHWD Q F WQ B Q V
FRPSpWHWKM L GhWWDR@PORYJIRYRRORLGpUDQHMXLQ DD P pQ PR HYW | W
DUWLFOHW GXRGHSURFpDYEHVX\EEUHPERQIXQMRPSpWHB6 MYX[YH
MXULGERWR R Q RXIVSRWUR AP S O L KQBOQ WU \RKDHQ F W LGRRIQIREW\R BFQ@W® X V H
FRPSUR P IY\D\ORMHHH F K@E LFHRWRHHNM X U L G L F FVH\RGIHGIM R QIF @\ R CB\FDXWARXULWMLHH \
G-DPHQGHV pJDOHV DX PRQWDQW WRWDO GHV SUpWHQWLRQV GDQV Ol

/-DI1DIDY BURPRESQ L S H U LOHONVDVRISEN K PQ R P/gRPIH GEIR Q R\Q B OHTHD WR U 1 H
YLUJIXORLYOGDPHIAR Y V H X O HPHINI WL G U R WR @D\ RO X0pU W ISFOTRE H X [H Q W V

IR L&R Q QOLHE HG/p F L VALIRRGQW U D G IY FdAHRD- M R @& MMORWLNG R F WILR IV QB pIWL WD E O |
JXHUUH SURFpGXUDOH LQWHU MXULGLFWLRQQHOOH



/-DUELGV-UQ YH V VMY VR BEBUER PVFRX \§ IF®R Q W H G WIDVQLIFFAD R BV PUreBW TXDWU
D |1 D IGUHH\ O HEPHBR W p UHIMBQYM H V WHLAKW B V iV 2 pW DUH © WG X EIV. T X B PLHIHV
0-DQQ pHQW U RGHUDNHOM RSDGIMNQ Y H V VWX RIQUME HM-DVQE EHNFOG | HV W U L FW L |
/DT X HVRHRGUHPORHUGE D YRR ND Q F Wi R GRRIQV W QWIXRHQOW WRD@EAM UBL W H P H Q
M X VMW X LWRDXE Q H [ S U R S ULLDGALLURHFQAYHR F® VD MRVQH Q MWBLZPYGW: | | L BIHABIQ FW LR Q V
UpSRQGRQMWR QG X UWDMHVDRK) GHVH S UpV HQSITFW LIRFQXW ¥V L Q Y H VAX D\QWH X U
O -H[SUR SUE R PMEHIRX Y BIESROERB VW QW XIHH © R W H QWARDBMO\CHSIXY H V SHRW
H[LJHQFHY GH SURSRUWLRQQDOLWpP HW GH QRQ GLVFULPLQDWLRQ

0 'RXY LIDIXHDjQAVWOLG R SWHH UV SSPRBYH D W LRI [PHPQ @B@N q&RIQWAD QFWLR QV
UHFR Q | OIBUDH/BIRIQWM U EHVXW O B B Q X'BHYY L U R GROGIRW § W UWLDIEWSNR GI\P B W V
SHUW X UEBAYK DR®YD\E S UR Y L V QR Q/@HP P IGIQ W/ GHRADE X V \DLVH/ R Q 1R XFUH @\WD D
SURG X P\R QEQHDWD HL Q V WP IR ELpOLINL () GOHHEWR Q WHFIRAQ\R P L T XOHRRYH \ESOOHRAIV X W
MXULGLTRISRNYMEBFHXOWRUFBEMHXBRP SO IBPE ILLRGL WQRJILGWHQpJRIBLXD W LR (
ULV TR AHF H WWBIO LW X Y LILAH VX P p F H GV K W | G D FR QRVQU CSAMg RIERDBIDH. T X D Q W
Q R W D PPQEPWL QU WILRRX®E HREWH. J B WRIRIQD/B H RUGHAD F D Q LO/MP p\WL CDLUDWMDARGD p V
VD QF W DRG B S VG BRMOLIREY 8 THOUQRHL \HHE R Q | R DN IBERE O L J B WGP S\R\BERM
GURLW GH O-8QLRQ

/IDFRQ | p UWH BFRAD ROXOHU | O H ELHR QAU D K P DTPKITSWRM\D: H [ p F & WWHRGW A R F PBID

Y p UL DBBWD F &/ UHU EH. QVRIDMEHY D Q F WHLYR QD GSRHOHYBNORBIOLH L QFHPGIQDM.V VD Q F
G 1D - H [ L \ON B WKHE VW Y QIIVIY O R XOID@WYP S R \VG/-DEEQWW (X BVR S B B RWYG/H\WQ W H
VWUXFWXUHV GH GpWHQWLRQ UHQG OHXU LGHQWLILFDWLRQ WRXMRXL

'DQWHISD\VDH B @ MWH F K QFLOTDXVAVELRVXUHD\S [ ED/E WRAQSAH UG V VI MALMIIOF DH L W p
V X F Fegp\S H&YG/ R URHDIB\R P E L Q B LXIBH® V H L JKQ-PFOS. @B LYWORB D S DG LpWpR EADLLHIQ

M X U L 60 BXQHNO B E L WWHMDF WALRX YGIQWY L8 M O pRHWINHU X FWW R S & MWW UD@/ JLH V
UHFRXY WHWPRI@W/QRALL H \M fBNYW R O X \8 D@\ D WFIRYPHP®I I L E O®- DHF MWQ G\L WOHDF W V
FDUWR GUHBISBAGHIB'S S U R Y L VAL BSIRHUPGIDR-W o FGXBVQ AEX U L GWIE W\ R B Y08H-VQ G H
RXOKYLUDWDEG VDP R Q W B LV VEDXQIF G V H L KXHPREHE@MY - H [ SHY b1 \W\WWR D UHTBLEHY L
XQH pYROXWLRQ SURIRQGH HW GXUDEOH GX PpWLHU
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ODXUHHQ /RXLV ODULDQQH ODSROD

/JHPDUGIPDUV OHRDEL@®QWMDRUJDRQWRQ | p URFRIAH] FU P W LE HY YW DRV J L H
G -H[pF & WURDW B QE HMVY-D Q W\ DIMHNV Y MRPR @ p 8 PAH 7 K R P Y L GRRIOHWD ER U D W
VHQLRQHDW HWp X Q IOV VIDAKAKR B @& R Q V NMIXQQ B K I K& BHI/L WLR WD O ( QG-PLHS VHP\D
0]H $VVRFLBMRFODVBYR | HVIVOIXQU L By RHH B DH X HID/ULNKY W HUS\WIIOLOLEHUW
$VVRFLp -RQHV 'D\ HW OPH &ODLUH 3DXO\ $VVRFLpH -RQHV 'D\

0 'DXY L DLOQ W URGDM XN @ DRSS A R DBQVE L WQMD Bl Y QXIWH R Q/BIENWARLOM RELHAQ HED O H
G N pULWDEBEMH OSHKWH Ho F XA\MITHR WP 16 1S D U®-H Pp F BIR U@ R Q W X -HHICNOSID V

G W RGO - B® X USHDQ VM UGQ | H Q BRI G DAPRYAAP S O DN IQWYp D B S® X D Q8 TX - L O
H[LBWH p WPk © BVQYLO/PIH WIDEMAR Q W H V WEDM\LVRLY) V@ DHY[ B A & @GLPR B Q I HHSUANOM V
DQWLFLSHU V-HQ SUpPXQLU HW GDQV FHUWDLQV FDV OHV XWLOLVH!L

/H3UR I HVDH Y UEH[S O TN U D&/-pI[lpF SR L RVEBWM p S CHP AR GWOBURFpG X UH
DUE L WHIOQBGLD B p | HQ BWMOHEUR Q RBEIFPHH Q WIRIFWIp | O plFEKIL\UG XHK H X Y \B H Y
GLIILAPG\R pW DRUWNISY B R Y VR DVERULG QIXY I U EDXUEIVDRXOAEELLY | L FXHOQWFRQ W U p H
D¥RXWWHURFpBGDH W DIXHIBMGD UW LER R GHS U R F pRLYI BHEP S r PQSD U W L H
G-LQYRTXHU GHYDQW OH MXJH GH O-DQQXODWLRQ GHV LUUpJXODULW(

/H3URIHVDH X LEgUH HPRIXQOD BLE@F H U \W DWW R@ RINQQMH UGSHE HDAUDMOERD® DKW R Q H U
D G PHE q® RTUNV- X Q LD MVIR X GBHHYYD & W L EDXUERGIADXOY PR XH N X YIRM\@MBY HOR S SpV
GHY D®WGHE R QW-UQOIHQ YXHD V KBrR/B R YGU D SG i D ULV T W R XO\HAWU p J X\OFOLUHLQA V
VR X O KYyUHBWU R F p B X B/ IHWD B Q W)SIWVE M 16 Q WpU YWY WBIWR X I BWQUM L ODLV pHIBGHH

O -H[p FKR\PLRR-E H F ROQQYQ X OMOHLARD®E B K UWXANR Q G H B IdQ MIWE B@®R QYHGW LR Q
1HZ<R UR YO HF R Q Q DWW \HD) FFE-MKXHRIQN B Q E HWW D O BRIV DB VOHR/p F D Q LS/GXW
RULJLW BX@ U Q WL QWOLE\E WHL IRRXUN/MOLLINIBIR X [F KHYEY P DRPFSHMHQV L IR YV
HQFRUH O-LQRBR¥P \WRRQFBROYHQLHQV

0 7KLURHR@V XYW TXEp Y HOR SGSIHBRPDMWS & U B D B\ BIW ¥ REDAWKID H F W L REX
7LW{BH, , G & R GHEW D W\ 18 Q B MEGSVHDROD/D G HWIX U L G ILpFa/ UEDRIPRI. FED RQIG\E ®1 @ H U
PHVXG IR O CGHEWHXYMH@W D GAMIUR F p ¢ WU DD, MWHYTHKGHU RR @ G LSWLLRQAL SD O H
GRLYMQUMP S OOLBINUVRQZHBOG HP D GE YW U R SDHIM H V \GROJMX U L GVLIFMILIRIQ

G HP D G RHRV/X WKH)GHU & F prGAXWIHO WAOGDRLWS H p V FS@VQEHH U V R R QR Q Wjpludr MV

O RENAR Q G LWR@WR'S O DKW L GOLF SWLFRBVEOL: RV$IS R G WDFFIRMBHIUXD X W J B
FULWQ WMMIOXN\B Q D WGHD B U R F poX U Bl @ BRMV LE HF @ QWVRG R/ UG IS W H RRDM
HQFRUH OH FDUDFWQqUH IDVWLGLHX[ GH OD GHPDQGH

, L O O R MUV S DRHB[U R F p @ FRHYLW DROWD O (@ H Y BLEMWK U L GD P WU REDIQYH V
O - XGHRADX QGBHPDQ B R G XBWILRQ U RPRPHRIWR WD O (YHSE HFR PP WYDBH U
F R W DM IHER BMW R[FFNK D Q B W UDFRUDIWFHHINGNNRIF pGHOYUER WU L G p EWHRQMN RTXDQW
Q R W D PGREYUWD A WFHIZADIO H P D @ GIHE \GHIQAHS RVDW HWFD U D R W/ § B H VGXRR. R/ RQHW
F KRS R OUL Q W UIRGRIK- DURAN D®ILjSHHAD L DIBHAP D QIGHY [pW LD XIS B D Q TIXRWU L FD L Q H \
O-H[LVWHQFH G-pYHQWXHOV SDLHPHQWY RX GHWWHYV TXL Q-DXUDLHQYV




0 P H3 D XIOWAD V XILHW HVQOQH X W L G HYIDFAFLYRICREOW XQ HAW U D @/HB.pll H TDVAHF FW \ S3HH

G HP D @G VF D Q IL\QPMUREVX L B/H U DKW R X G B RKOXQQ B U WG XIE ¥ RE @ P I8 @W §F H V

W D Q JR FHIHAR BI®Ip S R V IGVV. [RRORA @ YA D GAMSIU R F p ¢ WU 1D\ Dy@it B X WS- RATYHD
GHSXLVFHSLVS FROWE MU XW X W LIDX/ R X VEL: MIQU E L WRIPR H U BLUHOY D @ BKIKW U H
PRELDXWRX\BISHUR F p G XHJ[IH ¥ R W IQFE@ B i V XSJUHR/E D SVUREL D MBHETDGRNA/CSHD W SKTHLY/

O - D U W GREORIGEHS U R F pFaLYULEDHD 6@ OpJ D O H\PRHQO® JIDRSCOFKKIIBS D S S O G B WVIVRHD
SURF p @)RUEW H V R GH@IES IUW Y YKEWHH U UDLRAD R ILSFHEXWRY HV\pAHR P SEIHM\Q G L QL BW B Q W
S DS/D U \WOLBHIMR F ppaAXWHOA GH B I YOR TSMX V Y WXIDS\RXDUSI H Q G-HRIQUALQ/RWDERWP H Q W
i WHQWHU GH OLPLWHU O-pWHQGXH GHV GHPDQGHV RX GDQV FHUWDL

OPHO]JHTXDQMODHD S STHKO IGQ R UWQ ORLHF RK® D Q X OFDXY LIRFIR QW LIRUGRQ QD QF
G-H[HTXQDNSOWXVSH®@ D DIDER QW H \GWDMHLRQE B B piD GHDSRIX U V & EXHIHX U H V
G-H[pFXWSBRQMRQGIGDBE M DQPBH®D QG B BRYOWD P p Q D BHEP HHQ p\F R W LFRHQV W H
GHPDQRE KV SSHIDESWR X U VHK® \B HVIT X BIR X0U D Y HRMIWR E W IEDQAWP R QIVKBIHH[ p F X W L R G
H VWX V F H S\WFIDEXCXHESU p M X G DVIH X b Q p U D MISAPNL | MAF D& HU DB R X008 p U H GBQHL W p
O-HQWUHSULVH VRLW ORUVTX:-LO H[LVWH XQ ULVTXH VpULHX[ GH QRQ

0 3KLODHEB B WKXORW BEH H [ pG XBAQR F H VO/HDR P E LGUHRELV D U EH WWRIDWY IGRHQYD O
SURF p 6 XVIBRM[\ F X R0 BUI L F D FAHPGM®H E L WiHHOWD FOO R W Q RIPGANQAXWIHY O H

G XVLWDPWIED Q EVDNY XD U MOS B U P HIVEUIp @G RLIHOMN\E P PG X B G p E L SDN0QU

W L IDYKEH |1 H VP p GLOOBV U p V R Q HRUOE H Q WUHHQYR B HH [ H T XD 0D HPYHRITGKH V
GLIILFXQW®HQWELHEE BQNDRIVY IOF X W L G XV B MEHRR P S BHYF B)IURRE DD | LIQD
VRXOLXO® X UPHBU R F p G XHU[Ip ¥ K R/Q BOFEVU NI UHLVY L@OHIW B DW g DIGHAD F WD RV Q H O
T X AH O O3-HX PHHD MX J \B HLLD H | IG FSRUARELMA D U E LD/ BIDEI WL P ISXGWHRILDM HRIDHD ©L
FRQF BBQRHGH W [ p F OWBLKR @ DEHOAM [ H R S@BHD UWHIKYV R R & D HUGIQ X@URWRFROH
W U D Q V DIF MAROQ @& XODH Q) WLHIQ RGHL D € A V6 KPHAQ VR RIPB U R P LRIGPALED M U p H V
GD QWU R W R/FD@MY D6 WX @D Y HEBHNIR X YRLRIF p G H p FEM'D R Q WLH)Q F¥DDHD H

G p F OLDQUAHRP SHYWH B @Y @ MU WH M R X DHE L WROPRIQ V W DLVQ H UpG-ED VDLARBRIWNG
H[HPS@ AR WHUHL Y L6 U BHd D U E\L. VRADH GIGER-P S p Y DO HEQUFR DWWL B 8 B W]
PHQHU j UDOHQWLU HW FRPSOH[LILHU VLIJQLILFDWLYHPHQW O-H[pFXWI

8QH XHVDILWER VPR Q F H O GBIRYW L B HDH MRoX’Y OHRRINV QWR K EHHAE R \NDUDVFR-ESM X QVH
OLTXL®DMKILRIQRR DXPH[S p U V@ E ERBR D E DU R E W B QUPHRQAMHOERHD Y RO P E O H
O - H[p FX W/RQLPSHR V ¥ DEDRAF IDpWRAMEL T XHL G Y2HE i EG MY S U R F ptEBIBIR Q R GDAp

V H Q W/HDS E YBAGHD K p B USLHHU F HE X R IGRHFDEDAE S O FPUDHE¥ O © HHWHX Y W@ B F HBWAL W p
G p P R QOHR IQWHU {19 BV® PD L \PRjBV XQID. O 0B 63D XHOW3U R | H VIV X IFEGD-R B X 0D Q p

SRV V LG DALWAHYLS HUAHXIDRACOOY LGFGOND D R MPIBUKEULHDY WHID I 16 @VBIRFOY H @ VD IUFEQ @V D J H
PDLVRQ PqUH DILQ GH SRXYRLU HQJDJHU VD UHVSRQVDELOLWp

& H WWIHD HJ[D R TH. CWHE XA PR Q I p UH® BMW Gg D H E L W B UKXDEIbL R Q B EEKUNCLX W
GHX]
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5HGHDW OXOXJHWD =HZGLH

/JHPDUGRDUV )UHVKVLSDRAM DQER @ | p IDHEOQPHEHQMOENMDAOP KU LERXRVY ([DPLQDYV
L QQ W H U § DM LVRIQIDVOH R RR@p 8 P& 0D WKW L&ERX GPKHQ HV K | LHHEIRGI9 HUR QLN D
7LPRIHIERD OD E RUDWARUH P H V K | L HXOWEWV K BPRIQ Mp UG XHVWLRQV&EKPFRAVH\
L QW H UF H\QIRIMRIL\IVOIW RIS B XY S R RG IWHD QE@\HD/Q D ARG WK WR @ F UR OV GIWK VY
OHXU H[SPULHQFH

/HY.QWHU Y WODERDEKXELG&V3DUWRBUHVKIORGIKEWBYLHV (%D @D UHWWHU
DUEEWM}®HUX@DXR OGILRH(VWLBB&RUPLFN 6RQMME®R X QNKIBIK HOPHB6HO P D
%DFFDUL 'LUHFWULFH 6pQLRU FKH] .UROO HW 0 (G :LOOLDPV .& %DL

'q VO - R XY HOUWBW X B KDPLIMR® X P LOyHMH Q \LIQR@VHIBV RV V  H [ B BHEFOQWLFRRRL W Q W
PRPH@MNV H U B IIHX@W L GIROHIJE RV piP RS HjUM@VQ Y L U R (BDHPLHFQ\W R § U R R M QD QW
HWR Q10 L FW X & SHRUGUIMX U IGVQANHIH G UH.GIMEAD E R UBW L BXMGL D V \OX H HU BBIF L W p
PDvWO H\RENWYIS L O RS RV \GIDHWRIQQ V H REHG piF D G BHU V S HRW p@EDNFH GV X QY p

PTXLOLEUH GpOLFDW HQWUH SHUIRUPDQFH FUpPGLELOLWpP HW FRQWUL

/DG LV F XW-\H/RNG K R\WY A H\DXGM {EHO IGWXWUp P R LIQ F/BIFVHp P RLIBWRXR Q Y D L\DFE@MPW V

T XK [S R VOHHEV W B D R DWPN LOMEWHXQHIRIM V \& Ul RRYOB U H VE BFRRW UH LQWHH U URJI
SD@POQ QY VYWQHG H P SOBU p G LHEWD X VS H ¥ NHDQUR XRUHEHE HUIRUPDQRFM D QW

X @ HUM FXD/S S U RF WIRRSY P D VDR NFWH VD W HLO XUHP S O S B p RELARR Q WWH L B SRIWBIP HW W D Q
G-pSURXYHU OHV WpPRLQV HW GH UpYpOHU HQ DPRQW OHV IDLOOHYV

'X SRLOM X B HM X U IGV W& W UHSYRIOML G pSIDRARIDW L RQE@AY H P BIHY. FOR BWU H
GLVSRBUWEGHE® HV XCUBS S U p&H\Q GEB L W E R SUKO p P I6GUWD/I VR Y W SWHEOH V
LQIOX® QRMNIKIS p UD S S 5 HF By RSP PXHD D F WEHXWUH U P IGEDUQMIGFDXIRDHIAUSIL W L I H V
FRPSOH[HV

'‘DQUPrPHORJILO XH SHRWWD S SXXKQPp WK R G B IOIRIN BRI GHCUQH[ S H UNMHPAKHY L T X H

V R OHLYSQHH[ S p U ISHHQFAHLVO REQBAD E ROVDUDRAL IV YIB FF @ @Y VGG XGMD BU R F p GR@ H
U{OH QH VH OLPLWH SDV j pFODLUHU OH WULEXQDO PDLV SDUWLFLSH

/DS U p S D GDMPLARRIMAD V BISVE BRRAPHP Op PERWH U P XQ D QSENHHWH VVVEWR QX FW X Upt
DY KOH\R Q VB G O 8 WFKHVIDK HD LHIFD QCHAOR X WUHD R SIWKE 1 VB W pISVOLWRES R S VY X LU H

O -DXW KGIXYWR R L 1B LN FW XERES 5 W I U MUWLH BYFI IDHEED Ip\G L EQUORRRLIQ FD F H
QRFKHUFXIDJGE WFKP R SRXMB LV FLG-®E® BWYW S R BRFELV/IDE L V F XW-HIVRAD
HQ V XWLRAKHY @ @D S S U [SRFHEED SVH.BRERLQ/A-XVUSIDRMNWHLAE X B D X [E LIV UGBRYHIX S p UL H Q F H
VR QMQ p UD G IPFHHQ®Y HG H @\B R MIHIB B BR Q Y D L R XORDWHK p QMG RSQWRID X W L R Q
LQWHUPHHBER QY HG pUWVDWOL\RFQAMT DX G MR FFYSQPSI O DFRHH) W HIB D EDVAR X O B pi
FRQWUH L Q\@HREMMWRY.W HP IP\D DI HE HP\DY L § UEHOGH. F M B0AR U VATRKQIWOU L E X H
UpHO OHPHOQ WG WHB RV L WILGREF L G- B B F RDXUASH p V HFGRW PBIHU XG& WK QB S UpPFLDWLF
FRQM B HERNH/LHL VO HAWQ W ¥ URQHA/pOUQDBIQ D G HAH V THXBH AN Q p | LFGIFH \8 WHV SHFE WL Y
OB UpSD WBE DRRMKQS UR F HVYW HER @ WH. Q XDE)p® D p F H SGHWRIP R L IR IDLIH V
G-LGHQWLILHU OHV SRLQWYV VXVFHSWLEOHY GH VRXWHQLU OD VWUDW




'DQ@FIrP N H@HYWH U RIQHD Q DOV L QL WY U WU RQ@MF XS WV p AL BALRGLE L O LW
UH SR @K D WLXGKMD F WHIXXRIVOGW E WMWHIHIRAY HEDIGIWDXQ D OKMWWHp P RLFOBMU W H V
SUpSDXYP8pFLISERWpPG R D DGWWH QMVEEIPW KD S DjFU VHR @G HFD DHWpY W U LV H
3D U D O O §OHPW IINON. L BEBBMTRXQIHR P PXHR X W NG X \8 UIR® H W R\NW R BRPRIQUD Q DO\ V H
GH RO XPPSR U\GBEZRFX P H@D\ W H BWLLGRRR K pUUHIWR B WAHHARXLEA WO X BIIP H Q W
VWUDWPJLTXH GHV FRQVHLOV

3R XAR Q F O X8\HY p GRLORAM HUQWMI p | O H[E @ R IMXRQDWEDO RQ W U H L Q W W HoW R IDXYMR_LRIGH
SRVVUEHSBE@ROM QY LG MNQWH QG XQBH DWLOEIAY FLB @O YD H DW N RHH X0/

L QW H U U R JHODWRAIHWVW | © XpOIBHAES HIHWR QW U H L Q & RIUVARDRDMIRIIMMHLLE X Q D O
SOXW{W TXH GH VH OLPLWHU j GLVFUpPGLWHU OD SDUWLH DGYHUVH
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&ODUD (O 6HPPDQ ODWWKLHX .KDPSKDQQDVLQJ

/HPDUGEDUV G D QWD GAI®IBD WBIE L W LHHBLLRYIDQARIRW J DROQMRQ | p FHR@AHD F U p H
DX(Q LWAERQ VW BN LV M Y. BB ¥\ R 19 K B/O/p/BI5 D IQWpX Q IOWW.DPDOHEBWL\HY D
3UR | H\GSIXBIEBVL Y H3UDALWMY&U p WOH & B H' DOGID ML U H FMWHXLUBUW. D R B WOR BW Y Q G H Q
"LUHFMX¥XXIWG' ) TEH OPH*Ds QOB KROVRBILQHHQMR BWPH OHBRBXUHDQMFWULFH
MXULGLTXH 3LQVHQW ODVRQV HW pWDLW PRGpUp SDU 0 :LOOLDP %UL

(QIXLEH. QW URGPLWHB B UV S K E WW R fl K DX X O PPUWEIHR S RS QFHURLVVDQF F

FRQWGESEHEN Q p H VF H O OE REX @ HUD O H Q WjLO/IHLONDD DVF FE& BXINDW KLP D |

O - L \GWXXTHK. B @WPD U J HSFHHUBRIP PGHp V EHRW WHHER O L W L V X 1D /L IR DR HO RLLQAW H LEPHLW W H G

PQHUUHBR XY AR PEGHIHH Q \JpRS R O DW HFEWIMS WU R Y L HLROQO@IWPRERMDG X QW

UHJO LIQQ WR MDUWQ DX FIO-HDQ B R Q WBIHW R G XG WHRER REGHD W VKD DYW B K R Q G
DYHRUpDFWE&RQV W GORMYR@IUVERRREQGR Q| L WOAIDHQ YW pd X X W @ D IQWAY

VWUDWPpPJILHY GH GPpFDUERQDWLRQ HW GH VpFXULWp pQHUJpWLTXH

/DSUHP T XN BERWX@- p Y R GXOVLVRIBIFHVL T XSAQRUD M A/ pEIEHEM | p UHRIGWL®K H Q W
S R UWWXEIHSW R E O p PIDOMDLVINELHING B'@ G R @ H\M@VU D 2 W p) BOFTNODIBp\VEHIRR/EAWWOMHQ D'W X U H
H\SW R | R Q AP 19 G V- |PHP SHOHPRWP S OW HAKG HRQY YW D Q ®© DOWIIREE\D V W (GXF Q.G 9V
LQ U DV W.PSROGHEHE OD0WW L F X O RQE NEHNYGHY W LE/R/GIVP IHEHARD EQ HVQK BIXIWH P H Q W
V'S pF L DEOO\REHEW R MR QU T X H PPV IQXAF G OXPAS H R UV DIRPWIN U G pSOIXVEENR YIND

I R U FBH XRR Q W3LDMWD L TBXHEIR @/ HHU'P Q W HF D GXI@U H F RDAUFIUGKHRYp F D Q LV I YO HB HID W
GLI1p UHHIDFERQPWRE V HSJHY P HGMWDIDVBYHD F € BWHERE)S D UHBNV h ROWHKNIF DIDDRSHU V

G ¥ \FON LGDS U RNMHWQ R XUYDHFBXY\W F \@ M K O B B p\MUDHO HHP@ R MUOyQUpH- H \B\RDOWPYE W H X U V
LQGXVWULHOV GH UpDFTXpULU FHUWDLQHV FRPSpWHQFHVY WHFKQLTXH\

'X SR LEMXFR Q W UIDIRWXIHRE W KO\ WALRI®! W H X OIS0/ UFFODRHBEJ R MY SORBUpPDWL T X
R QP H UQ R W D PHP@ QBNQIB ER U B M HIXMNAD Q F WQ RGIV Q B WH @ IR\BRRGN R LDRDW VFLSpV
G qOUBK DM p G D F\R QRWQ DFRWXDIR)FGHHDDW GEp/S D US\OXWQERHDVL V THXQHS BEND U \§ QH V

pY R O XQRMREE Q A g UGIH® B YW O R SGH © B BWHA O HE HEQ\M p URHXOGAVL  pIWYIRSH W D Q W
G HRV/R G B YU p V R ODXRAL IDEEQING RYX MF R YOU B U E B I/IWLDQ) GOHKHURAVE R R QXM WVERHB R G q O H V
FRQW UBR /G B BRHIG@/HR W\ D GILA/-® O O RDAWVWQ X E O X 8 BYpHDWP H ZROONORFW U D F W
)$& YLV PO WDHNM Y THWE MY Q p | HDNOWBEND U W O N WX \J HMQ D1 p X ® IUO D W pXO[O H P H
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PDQTXHFRQWV D FMMHDON RU D QRDANVD JARHD L WH X YANWQUWE H Q WE HD@HVHFW H P H Q
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F D UD F \§ PU@WRRHEQLHP & WDIF W MEXHI/M O DRARLGRVD Y DIV IOFOXHBR §(S 1B PHEMIWA D Q G H V
FDW p JRH LM VRQIGL VW L QDS H F ERWQH DWW S R Q ¥ DEQ ®ROHIQLAIHS DEH V
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0-e\RBRAXSGIERVLWKRRQPW H U ) B ORLB/RP PWp J X O B WEHDXFY U WADLKRP PBIF W H X U
PFRQRPERXERQGX{ QB U pVHQFM L W ¥\R QR QEMENSA R KXW O pHHHWHQFH V
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3DGUDLF OF &DIIHUW\ ODXUR 5RVDWR

/HPDUGRDUV G D QWD GAUSI- p ®L W IGRD BD SILE L W UHHCLAOE L) @ H W6 MBI O LD Q F H
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6PLWK J)UHHKLOOV .UDPHU HW OPH (VSHUDQ]D %DUUYyQ %DUDWHFK 6H

/DG LV FXW-\HMRNOQ X BW WERMNHY R K4 PGI-\D E R UG R G XD GRIGU LIS WP XGIHP B Q B/MLLRIHE O |
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W U L E D@ B K [S3W N @ WE DLQ/E O RAN PIODA/D D S LIGH. VWl M F DBI®I) G R X Y DUV PHMU
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SR> JDIBHV SR Q8 DERBQ WHFHDG HU D XS®ML U H DX QAR X QM D QAPUGRXUKM DLW
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W H P ST R O DGHITFMWMP \p F R B P XQ Q D Q F KR KDFNRHRUIDVOFR BWIALLLKD DEHFHD & W
+.,$& HQ HVW O-LOOXVWUDWLRQ
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P D v WjUQLDRHOMDWY S BRI\ G I BX FHR/QELFDYWEN®IX R p U DT XGBID FFR P BDIL® B BOIBE QWL H V
GDQV FHW HQYLURQQHPHQW HQ FRQVWDQWH pYROXWLRQ
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3)$6 HWHIXRSD/FW- D U E LMFRII B UMHRGHU p H
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FKL P LSTXUHW L & KO X F U WIDQVF KV R/ RIEMXGILVS U (O/IH@BAHR/ GG R/Y V R P ARV L RGO WA

O KO\H V \OLIY VAW H PLHPGE\M U P p{DDESYIR G K RW R/ p W (LOTOSHN V HQQBH Q BB R @R QH. 1R BB QW L
O HBVO X' W D B @0HBWK L PRI D QI ANXHH P S r FEXHIE P J U D GIDMDRBIB EDROQHY p TRHHAOS-HU FIL V W |
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0P H6 H F BHHQV X RW ETLI@SD \ VE Xi L G H3Y % BH VB O HRQW D \@ L XRIM MK X H R Q@H P HQ W
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FRQ@/MpiD @ YPK L FSIUHN pHP\D L N& BF R Q W H WL VREXENGHOQL \DLMRGRAD B R O O & M ©R0Q0 G IOHD

FKLPLHRQHVLYHUQY R VPFR\Y G D P § DAMLFP® WNRTWAHQYD S SH U p D VEEFRGW H Q W L
VR X G\ H V WR. @ @ Y P QM@ DS NG X Wi X 1§ L F\V D IDELINDVA W GRIQ R YOSER XAV T XHD O |
SUpMXGLFH HVW GLIIXV OH OLHQ GH FDXVDOLWp FRPSOH[H j pWDEOLU

8 QG pFH Q WERAY p Y R GXWH § BP @@ W PPRVQGIHQ@GDRA WHPYS\E W DD F @ ¥&J- X Q
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/DG LV F XV \HARE YRAKHY @ b7 L | 1 DFG\R P I XIDD S S RUQMVAO D VB DK B \W / MHTTXIWEHA OH X [
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YHQLU WDQW SRXU pWDEOLU OD UHVSRQVDELOLWp TXH SRXU VROOLF
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VFLHQWISILA XIS N X A MXVOMDLIORIEY J R X G HIMUHHXQY RIW D PO REMNAR QWUH LQWHUUR
HW GH O-DQDO\VH GH GRQQpPHYV WHFKQLTXHV SDUWLFXOLqQUHPHQW YR(
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JLIXHSRDRBFROPHRDIDVKLQIY PQ XB .LVKRDHFK D QRRO®IHWMHXHIF WHYpW D O
GH &DYHDW &DSLWDO

'DQ WX QF RQWHQW/H U PDUWIKPD ® XOWLS GHFRWY LA QW VL QW H Q & HIM IEXDIMOLLRADp \
JpR SR O IOWWD BIRNXD G BHOD/Q F WL RIXEE D W L R GBIOH VP RKRHBBWD JIJXDFXWR 0DK
V R X OTLX@-D U ELLQWUHDU EDDBADLIRI D @ @IV H U G DINSLURYQVDRIR @ XOUBR R S p WPIRVY IGRI@/O H

G HW/q J O AFH SGARIHAYM R X 8 GREWIFHLIS DjFQ MPWL P S O RIRMFQ\RGS- X Ip U pIBSRIX HV VD Q W V
0D O U p U V@ RRQWVXWH. GQ WXHU @IS D R Q G BNQ WM W L RVXXOW IRCEIRP FOHRQIGDISHS H O
GI®-2UJD QILR/Q@GGEIRMP P H OFBIU EG WRHIX@IHS D Q \OLERH® WQWH U G R YOBIR QO IOP H Q W
G HWL | | p UHHQGEDAVILQY H V W L \E¥/ 6P 14 @W @ U H MRAWDIQ \@ R XNHBWDHAOH V V ROW

G H X [ LWy REVEDGODX @ HoYW RIOL V WRD TEIEN®D U W L FALHRRW H R Q6L ¥ V HEX BW F D FLFRRGRY W
MX ULV SVUXBWHY FGHADM.GAR ® VROOMGH F5 U R 5 GIADVDIL VX RIMGML W B R B U LV

O HQFR QWDNLY V0QQ WY - D FRW X OXKDIHAM. VW RWH. Q@ XLO O BW O B R X U

L QW H U QGEONX IVRUHBSEINR E O L J G WAWRIV®\D W GdAKD Q J HFFOHL@\DDW RTOX HUFREpe W D W V

R QGHR/E O L J B R Q RIQ\D HIDHD@BNSHOK V E i) 0O Q\E BGWR QW H U GHSWLpR @EIRRP P D JH V
FOLP D VANMXHVRDQTXHSHBWYJIDIHMHV SR Q VO WHULQRMIARIEIAR PP HDFp
UHG p LD W BH D U E GW. QLY A WRMVAHDLVYY R TE B RO LI BV YRQORQQBRNQWDO
M X V VEHRH WX U piVO H P HEQ WHIFLOUEAY W H V WoLW/Y Bl G ASNHUNG Y H V WULH/RVHH\M P Q@ H
FDUDFWQUH VXIILVDQW GHV HIIRUWY GH O eWDW G DFFXHLO HQ IDYHX

OPH3DUDJXD F X DOR WHE piRU ELLQWUIDU @ B & HERMBMYOL PR RIG XSO@SBIR X YpRAL WAL X H
DLQYQ VB Q p @ IHV IVRIVOIBIB U R IQW H U FRW WRIMBG W L B R KIQRW D VRIXY XHODAK
FRQWWIHQMEB OMVO RS QRH O IR PP H3D VL S DREER & B @ BID[LLW.ID B XS\DALDp! KDH. U H
OPHG B KLPHU L G LREBR DWR RO BYLOL REORME WK QBH Q WFHRQRMRKH. Q H
PDOS@pVpTXAIHR E VYPRILGHEDR Q SD UWLELK DYMBR @ F p GICISLWH IXEp N L Q

GN -FRQIR DMHE R Q Q ML \L D QI DMLLMIPIH WIU DRARD V WE@W ML S O R POX\VLDEKGIH
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e WD®&'V( 2 GpPRJWAIKW VW WH W WRQRQ W P& Ky 1D Q WB/MP ¢HNO HPHBQ Wp UHHD G V

D F F H SBMA/R @/W U\DXEDH/RIRYX Y R/IRK @ p Q p | LE LI BOM H IGQX T X I860R L YMHXQWYOIH X H U
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IRQF WS R QRN D BIIRHE D LDvXE M X\GMH U WWDIUG I D Q + X WRHK@/HQ V p& DRD G U H
QRUPDWLI TXL OHV FRQWUDLQW j MXVWLILHU OHXUV DFWLRQV DX UHJ
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VR X YOO L TXOW W UXHE H HVE @ N H Q WRDR @HY G | D Y RSIDIBIBIHDE@H U IBWV V SDWL |
H[HP SIQH Q ®IEYIR I3 HVQW H V WLIVBISVPTEAR®H @ X WUHHDTHXYEPESMU RFp G R QM X O WD W L
ELA®ERER QW U D UMD W& 8 WEXU LIS ER 0K AR.J X HG-p BIRE D H GO HVpWpjUp+HD Y L V
FRQV XOMISDUR R XD W H U Q®K\VRBLEFGIN p IXXHQ IGHENDY 1S D (G IDWD B @KBAKSTHERV
ODXWFHUHQEKIpYULH W& ,5HFXHLS GDOQWTC&FODERQV ITXEGR PRQLVDWLR
G 19D X UQ FISIPMPH Q B R Q | R U PP REHUGRDWY H U G IMWE RR\D G P HG $1QYEDH W O\HR Q
DGPLQL VGV DW ERHRFKDI KNG H U QG B ORQWW U DPXOIW HG L P H Q\HLIFFRQAD ¥ Q DRIQ
SRV WROWH B R H O BEHY LIRSS H\DXAR RIAGNSNWD P SD GQEQRVBRQ OB QG LGDW X U
EULWD Q GHSRNWE XV ISHWSW H VV R K @ BRI ULV T X D QIQE FRFFIX § DOML R Q
VLJIQDMPOUH G- XQU BB W LADPWR DR DHDE IGW R QW H U Q I W D R @ RRYOA-F V
MXULGLTXH HQ UpDOLWp SROLWLTXH

0 )L JXHDARRDX OQ DROWE HF R Q W XIDILQENEH D U EG W. QLY HY WELPARKEDO®RQ Y H GW LR Q
'DVKLQ HUBRQRR QY H GWMIHZQRUQRW D PP WQ WD HRIRS/HE RIP P DB MAD W RUR MPVH
PpFDQDLPHOWIQWLPHR X QRLDW MpXHR TOHV | D BEHOR PR WX JXD5 ', HW
3KLORSBSEXVWUBROLH TXRQMRQILTPHHW FRY V HXGHMBWRHHEO H P MRMBL U H
G H P H XWWURDQBIVR Q DU B ILMDWIRDH IRILWQ D UFSRHQ @ XKV L @ WAUIDWEIRD QT X ES. DMHDY/I H

L QY HV WSLR/RE YWURQD H Y& Bl @M J R F L DD L R QEABMIND 5D R X & HV U D,Y 05O D
&18'&,YLVHRRN UALH B WEL QUIYRHPVPOHYD F R K p MM Q EW § U YROGIKWAL HIGERWLR DWW p H
G - D U EILQVRIOSVBSAMR S R VA.RVXIR 1A X U L GFLEOWL RQBON p Q D 1B W MDWHRBMEER X Y R L U
PWDWLTXH Q HVW SDV LQWULQVGTXHPHQW SUREOpPPDWLTXH PDLV GRL

0P H3 D U D J XD F X WHRQO/DIKBRMD®IE R vjiWRHK WALFORAV B GQ B 6 RYR FRIY W UOBA B YRL U

p W D WEIRTPGHU HOQIGEWR Q V X ©W B BFMAUIR OFHH \OHEWE i S \B R G XHWEOWR QW UH BXW X UH\
OHMQMHAG [ P DVOL B X R G/ LDRIE L QYW B I IHDAMR. FoXDS® B pBlY UH Q SROHRULEX QDO
,QWHUQ®XE URGHNE HUS7,'0 @ HWR,-0PH+LRX DFLWpDNRQPV XOX DW V XO H
FKDQJHFH@W W L TKXDW U B HRHO L J DWQ B @B RID\D X VL RQHEF K D Q J HROH@W W L T X H
'"HYDQW'0 G HW F\R R ROHBIL H AH.RORBO BIR | D P E LRTQSAD DI RS X E HRE O L J B WILRMW L T X H
QN R LS QWD F U DS p/IREHWU DALWQ Y H V WOLPVHY HR X MR X OT_XI@®, DU H NOH MBI EI H V

D F F RAXGMO L PR @V WX QBMHSHIDL DIOULB/ER W WO CRM Y WQBW H UHSER KADRIBIQHFFH

OB URDW HU @R WWR@HBWURG KR P YA U RBLEV L Q Y H V WO ®WHIR B Q WP H @BV H
REOLJGWRERGWNQWL WQ Y H VWIS VR DWW € R WW RHEED DQ \HVQ WHIRX@ $ F R G

3 D LHIVBIU R W B HRROMRR X O 19 DR 9 VWB/M R PRE.HIYR U RIS\ URFRRPWIHY[S H FR VG IOWGHH Q W
GURRWW X(RLBMX JIFNE &, UHFR GEIWIGE O RMUWREQHMIWYRQRQ QFHR PPN D OH
UH O oG QRRW W XSPH DWW 5 U R B MHSIHW BHWR UG- D QY R QRB UG HD S S U pG HEBWADLVR\D
SRy J O H FOHIDAWHELY U p @ X B Y H F V8 HXQH UIRVAM. DBXYFHORY W W p P DWSHAXNBERH Q\
FRPPHQHLROBGWNREE W QY HV WODHR X\WEX OQ B8 p W LFUHRQ FNEHREWHIBW LR Q V
GLOLUWQVR € @BEORE Y \K R FSDH) B p J O H P HRNWB W B B Q¥ I/J HIDX@ AWWU DARN AQ W
LQWHUSUpWpPV j OD OXPLqQUH GH FHV QRUPHV HQ pYROXWLRQ

(QRXWQFHX HVWQR QU R Q Q\H PINFIAL DB)BIM/ H UG BRRQ | D U R/ ORRGH+ L R X UBID V
SRV LGVL R QSERABD O HE WY Q& W HOQREO L JBW LR QMIQQYEM R Q QHW H BSBAMX & H U H
'DQVFHVOWBLOBM L QG ESHR S R U W H REQUGRRER DALY IVLIGHRE IEWD HHQ Y L U RFRPHPH Q W
REMHREWL W B Y UBHRY B K R X Y HFOWDRAGWW H V S R Q & B/l CBVRAWGHG/R P P DIIFHR/O RJL T X H \
FDXVpV ORUV G-LQWHUYHQWLRQV PLOLWDLUHYV
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D S S O LH® & D W& i WaMR A WHOEVR G LS DAHD U W& 6 O RO IDW \G I9FRED HWXQDHV SRQEBELOL!
O eWRMD L\ W H U Q D WLLARGITFANMEFBOBMVY p F H W\RIOWMH R @\ HRH/ D X Y H XOU GWIP U r W
HVVHQWEBOGHW pM 3G DFHD X Ve WD RH3IDVLSDOFR@\WDNVIDEDHYtNRYR 1DJ\PDU
HQ DWXDMBIXU SR X0 OXOMMEBW W L F X @LHEEHHP\E @WW D WE L | | L B RE@WeW D W
G - p F DADVMWHRAS R Q M GSELRQUNMYH UGE R W\ R(@DHULE L & U MH \QASLEW BRBIBEVDVYHH QWL Q
QRWDPPHQW $UJHQRRLIDMT M VD IV W D Q IBRXMBXHPV.®VUI | LjF DOV H O GBIRSQUDHX V H V
FRQYHQW GRIDE H @& BWIFR@W W LALQ (pRIBI P\PRIXDWW WIIRLUPHD EDWALR] HIRE MWHHO X
JDIGHFDXE¥HQD OX\B\RH H VeI QY PI) B & U GELLTVYRRE G/XIL 8 BU@PV X G IM DPAUNHWD W V
V R X GDiDHH V &/ R @R i U WIIRLUGFBI Y WISR © VIG MW H B L @Y R W D P® HFQ DV )XGNHIF H @V L W p

DXWR D SSSORISLPRIVD WFLCROR ENH F W R QRQGIL | | p UGHQWFHHU PSLROOU®W BFW M U F K D Q W
LQYRTXHU O DUWLFOH

0P H3DUDJXD F X WHRQO/DHNRHH O HSHDI@ p O/LAOVHHIV L & BIRYX WShUORBRXU BIX$ U D WQ T X H

) L J X HRORROWPE HPWH V XSJIBR/Y L V R WR B YGHHDPAD QSSOSIBHMG Y H V VHINW/ V Il G W)Y V FDWAYMHDUWN X
TXRHOYRE@WLFDRMY TYXRHRQHWW FMVLRMEXW UHH 6 H X YDDQWWIG HW R XGHD H X U

L QDR ¥ LI T XL G UKBEHROW p DPMD W LARGQ P p UHQRBBE QWY TOHBBIPD QG HV
UpSp@/PHV XIHRY L R RHAY W G BvB WDRIGBWL G i &BEFEREBNAF B R Y0Ue WP RUVTX HOO
R QIWQ D O IH RHIOMH WpH B O HPYHRITW@BI | | DG WFHR Q F H U R XRWIPEWOH. THYQ Wp JGM/ LR Q V
FRUUXS /Q B O )GHROWXIIHR/Y L R RMDF ¥ R PEICHBBRR X U VSXRLQADHEF-RK WR X O ©YDD Q W
TXHV@OB QI L QG \RDMRO )L JXHIRFEN HIXEIR U U XYWL R Q ALWOMMGWHEL WD B U H

O R UV TEK\VRAIDLH pI\F B BIEIH HWDHOHE DM D (GMMXH L G 5B D®-®WV L \GHMPWR UP DW L R Q
VHQV LR BV VXWOR p FH G\ WRhW RAR QLEFNDQ \@ IIVAWVCERNE W R IQW DY GBHEL I Q H V
GLUHFWULFHV FODLUHV HW GHV SURWRFROHV GH WUDQVSDUHQFH

/DPRQVBHYp JLBIAD Q F\W ORGB B U EG V@Y SR V L &/1RIQF D) WIHK HIRIF DR AP HEQHW
GLVSRARRPODARXJIR YIRY R UQ U B 6 DW (GIHVE WQHNBIMAX U L G Q BW IL QR OHMGHH/Q W
WULEBPQEKFUPEKEMH Q HLR@WHT S U R/P p GBI ISHIRAVQ F VO HRQEMRUDIY YO H

F 03D @B UR W HR@®/W PBW R B § X L WAIDEJDHD O @O IHFPRARIY i W\ HYH L BHDL FHQF HV
SHXYHBWGQH][p F XX\ HEQNV SR HWDYRW D BOIDE& U W WFDIHMHH ] XGIOXP\RW B H Q W
O-H[pFBWPER®YNM X NDKW KRB LW LHVE MNP X W R U LIV® RVLGRLQ/\W & Bl ILDYUBGE R X U
FRPPHUIFQWE H Q®M/ILEIIDBBHH MHW p O B p | H G VIHP P X\QR XWpH G EDLBXHV \GLIHQW V
SURF p G3X H HWF XW NRREFQV DSSXWRQW VWWRBEBSB® @D WRRBP DO RS 8 HPGIQWF D WL
3D UD O 0 QBNFHEGE DWILGHROR S VR@RA | UR QB R M VGV R & [ WO GDADI SFHHOQOHD L Q H \
VHQWE QRHNH V W N U BRHICEMEM D UBIKO\VLDXE @ HUUH B R X Y H\ODEITGRQ M WE MAX H Q W
D L G3H ¥ W O O/ HFY@/RIMS-DOMWH o F X WIHBI VY HOR S B R R B @O W®/N R @RD UH I ILFDFLW
GHD D UELQW B U KBRS HRQ/IRQPROLLGM H X\ 15 D V&/BIQW D GOMQEENB K DOLIJQHPHC
JPRSROLWLTXH GH OD MXULGLFWLRQ G H[pFXWLRQ

0 -DLFKDHM®WHH QM ¥ XWH GHKL Q D Q F S BAWHMAN A ¥W U D Q \GHRALRDHD I K H Y GILQT X H V
DFWILLQ\D QB p BTUXL D L @WNEBRHRUWEGHRD Q 8 R & H WV WHID[ DQRVD VIWHMA R X U F H V
, @p Y R TOQR WG RSO U DIQ QDGR 4. QM H V XA pH D @HEHPVE U WHL HY D Q F $IBABHNAWH U V

S H U RoH VA FogY X V VIR IDW 1 H f WOHO HE HB@ @/D P LG BSIRX Y R (83D U W IOFR\WD\OTHRA F RGJIE V
ILQDQFBPAMHRMMELY X OHXpYD QFBAHDQMWS D)V - D S 6 RFD\S LADILE) FOQIBQ D O\ V H
ULJR X G KXRD Y DHE SHNURY S HEF- W LpyFHOID BRABR Q W BIff W SIR/O L W . W)DHB\O R BRIW
FUPDYEMBDO®WV VILOIL Q V VXM P p F H\G\W. W P X OMXQBIQ F H BRHK@RW V IGHRDXQW G L FW L R
G -H[pF X WD RGHEW W F X VpP/ILDROHPRIXQARHDKH V & VR @ RID BWU L E XCRIY XI[D X MERMH V H U
UHFRXY GHIRGDEML Q D Q FH P\HRRP SOEVR PP LV GIFRXQRF q 0 | LQH p W DA R pPW U L H
SURFpGXUDOH RX VL FHOD IUDQFKLUDLW XQH OLPLWH LQDFFHSWDEOH

OPH+LRXWIHOHFYHW D U % 1@ HW DOWY/R GOWW RXMRERBVLEHRQAMSRXUWXL YL
V- LQWHUYVX®EpHEI@WDS S OG B DNULVIREOE O BGNDERYY-T XILP S R ¥ K D SXDHUGAMLXS S
SURSUHV IUDLYV




3RXWH UPQE@MW H U RIQSD R SBNIL V @/H Y | R SRHOU D YE QLD U E D WHBDM. SDR RG\D
SODSROWHFHY BB\ h MpWRH KB QGHR Q Y H Q &/HSR\DI/REWHINL X &/UV W A H o X
FRPPRMW DQOMWR QL TVKREX@: R S SR @B Q LHVEHK D 1S DEUH W [EWIW DAL XL Q D Q F Sl BG&IHQW

W L HFRW PRHH O Q R W D P P\Mo@ \R TP @V D | DD FUKL Q@ DEWMVIN 18 Q. B/HH SSXFE 00 @ | DAPLHD

+L R X UW/H BAVRAQ WRUSW L A IX\DV@MQ FIR Q Y H UQ R Q F BB/UIRYIH HHWWOLE Wip D B/R R \DG EXOQHH

M X U L GROFOWL R@G@DBOV h Q B B W VO L VIVIKKHBIRDY VX® i P S R GWORMMEN S D D FRWXE H

'L QD Q F HP$IMWb QR IQIMNDHOVHIPEHROANBP L W/IWE X X FYAHYCGDRBIID XSHROGUH R P E LERXIBEWE X G
JORDPBIO/WQRH PHRBMY p K L EYSAREK YGRHOIX L V VFDIMR\D @W H V XAEERD YV D ¥ Wid UMD P P H Q W
DPELVGLIHWE[R UPHIR XGM UDY,0M®18'&,2 \ FRP SORWYp DG DFRIOQ MRUH XORXIIW L |
OHV eWDWV HQ GpYHORSSHPHQW 3 SRXU UHPpGLHU j FHWWH DV\PpWUL

(QVRP PO{E U R QW H U @ B YRLIGRIDW U DI XQWIEBWRA XSHIWD S SRIS RIR/YTX ALRG X W DY H UV
G HAR Q V W UGKFE W BAJEAD 6 B @ LSAPRIFD GHXBIHRAR[G D G IPW @ X Y BRB | | L F B B IDILKD V L
VHORQ OH FRQWH[WH HW OHV FRQGLWLRQV SROLWLTXHV PDLV LO GH
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,JWHQLH &DWDOLQD $OH[LD $XGUH\ ORUJDQVWHUQ

/JHPHUFUH®IUY GD QWD GWH pG LW LGRHQBD WLVE L W UHDHAND RRXG D SGH D UL V

R U J DXQMRQ | p WHEKQE HD OHRQ YO MK & D U BHSVID \QRHFOG [ISDALU FOID O/IDND JR B8R ITHV V H X U
j O-XQLBBDUBMVIM KpR @ WBRB/S B\ - D F T YR O DWHEPIUHPY LGB RRWGJ D SGIH O
3DUDV'DQLWDU CBRIZD V IGIBIRKD PEQW H U QRNYRR EBD DSSH DU DM ,QNHD QHIHO G
$ U E LHMWYI R § RQHG D & M DFOHH I5-HIF& W V D IZREH/RHI%H U P DBQU@ | H Y ¥ RO®Y A BEZD
6FKRREJ % H U GDQ®R WLLIEXHMIYN REHF *2 0 5RELQRZOHGHORRXARPPHUFLDOF
G-$QJOH®ED®HD O GIRKBIU R 1U& K U L VAWKRISHU p V IGGAHIP V&R XCUG U R LWBLXOULE X QD O
IpGpUDO VXLVVH

IDFRQ | p WDph @AM Y HLDWH6 R X OTDXNDE R X OQ JIQRS R U WM FMX G L PEFRIWBE B UE LW UD .
LQWH U QU VEQ@BVEHQY p UL WQ W UG i B XM X W p GIDTUXCHS STEKE! X V PWL B MAMVT X H

O DUEOR®® RISSRMHQ | RRFW @ WO 0B B B RWUDNPIF W pl KR R P X GOCHMVY B BI X

O L E RNWD/QRCKIEMDI X V WAL B ¥ IHTUXEH M/ p F & MKHROQN W R B AR Q W ID{IORRIDWR DAY\ © H X U V
IRQGDPHOQWY® R @ WAHF RO F X WURKQURH\E EBMD DVF KV L GL FoXRK\DD U GU X BID WLH

G LV WS QUDOHD G ICAUIRU BVQ OB RVGU D SLHVCS FEVADXDWVRKU A BASH ¥ L DBOR @ BKID P E U H
LQW H U Q,0W RR® DS S Al R@MXW L V S UXOGHD@E M I BFIRH) FQ B H M BHIF WX W RRQIRP L H
SDUWLHV HW OH PDLQWLHQ G XQ FRQWU{OH MXGLFLDLUH RULHQWp VX

3URDD]RDHRV SUTED UKRRMER X O L X@HRR Q FGISG\L D ORI WIHH WU E SWSWU D vW UH
X@[\PRVH JLUSOYMX YG GOF K DIQQ & LHUGHF BM HFRW P X Q LI DAIEQ WIM/DLVRQQHPHQ
M X U L GIIETRK H @ W B QRHAVH W/ X@ID H B IQSAB I & MDpO ROQXRITOPIr P IV D FDW E LWR @AM/Q X V

G 15 U H QHGRLR-P SOMAR O X @/ HROQPNWD WQ B X S DG HDAUE Lj \W JHHYEGIHD | O XVHXQIRAK HAAW
OLPLVDHID V BDIQHRTXAEDS L V F XWA WRIX F I X WR I D XW GIRPD\EQH Q FY SMEKY TOHH O V
F R Q WU HQHHUBFEHL D ORHI X WH Q J DJ B Q W LE X RMWILR Q@ HR BIFRWY H Q \WCH P @ W®/DU D J H
FRPSpWHQEB pSHQAPRPSPE WUDE)LMWGFNEBPR QIR JPLRMBEEBQWHUQRWQRQRQW
OHV PpFDQLVPHV GH UHPpGLDWLRQ HQILQ O-RSSRUWXQLWp G-XQ Pp

$E R U GIDEUM PW K Y I OjDAV DIQ W L € MFSFOQWANBXYI® H F U B DQHH IDH] S O T TOHMI ELW U H V

D Q W L BIESVH.QY®IFPRHEMMX G HF DLDR\JOW R E O IGIDAVQUEIIHH Q WGHQ EGHL MY Ip ¥ M V& RILYWDHD W
DLQVL UpSRQGUH DX[ DWWHQWHY GHV MXULGLFWLRQV GX VLqJH

3URAGHUPDDER GCORN HQVIL U P RBOX YV X U L GLIFWILFREPLIH B Q @MW U L DXERL W/ UD O
GRQWIVUBIK L PSRN D U DIDX UGS KB H Q WHLIGEFQ WPIRQ VW W T X\ BAQHAD WDHQQUPEO L ©

H VHW V HQWNVHL A ©B FMRHE R % p U TBW/LLYGHBW R X WPHL MRQIY URSRHQ WQINHU D Q V $1R B WAL IRYCH
GHSUDWSURHF YGPWDWHDS S W ® B 9 XKIHHQ | LIRID F & HRXH V V8 URG ¥ GEKVR G MM U W H
SDWEpPDWELWDYWH PDMRULWp UHOHYDQW GX VHXO SRXYRLU G DSSUp

/H'U+DQRWDH[BZO TK¥B U p R F F X3 DLW ERIGDHIHEIRIG p U R X CCHESILORWF pGXQWW U L F W

UHV SHFEW. QE LS, @IPMQ W LR QPP R G W B Q DHR YO HUSKEB WK [LIJH RAHAVH O O H V
VSpFLIGOXBIVW [ p F¥FW\MRHRQ W USDULROAE BXKMXECRDE X D WRDIR TSI BHODPHQWHQFH
GREI/U FRUB/BUD SK.HR Z AR Q R XAIS R LK@/ I L U F R @ MAX U L GQ BWIL RGEHOHAD L H Q W
S DIVE R UW0G B U EG VI @ LIGHUIH QWR X € LTIHQEDHMVHINU E LSVD W MAD @ Q @PWRHHR/E MHFW L 1V
JOREDX[ HW GRLYHQW WUDYDLOOHU HQVHPEOH




/ HG p E\D WAVQW R UW M @ WPX H V &/@ RRP S p WBHIER H U PIDUD I B O-hD DWR EMdHHWD O X DW L R
W DM HF\R X TUXWE DQHAWU L E XDV G L V W LEHFR\QIR Q G D P HQ@WIBIY E . RRIFCHIWFAL D O
O DUEGW QBN WRPDMERPW HUG HXGIN \8 RR QAKIIPR Q F OX ¥ RRYDWD W (GELIV p
FODMWHRQRQSSOLPXWRRQVLJQDIWIXUME W LG UB Y HV WQ IXPERHA R @/F QW@ D H
FRP S p WHQSELHRUQHRDQNBLER/QHID MDLFRFRYE WA IR SR QIRZ @B R W& X W L 6 UR D VAMRQW H
FRQWUH SER®YFROQENVBIMRELY B IEWBMD W W HELEDRGQUFHR D X WAIVRVQR\P U F X W@ E HD\DRAL Q

G KDUPRQLVDWLRQ HW GH UHFRXUV j GHV MXJHV VSpFLDOLVpV SRXU C

0 % D UDHR@V X D\U B B P I§& B UUHD Qid @ DWV Gg UG Y H V VA GV WP ® BNV WD GLEHD@GIX
SDQBOR AR DVVDWERFHPEUHDH[SOIKEMXGI® DQQ ¥@DWHR® R WFRER\Q W U {O H
GHOBFRP S p WHQEF HF W KB HRRW G L & HR @ VBU B U E LPR Q DVIEIQ XINYY U DR.DWHT XOD@ W
UDSSURFKHPHQW HQWUH O DUELWUDJH FRPPHUFLDO HW G LQYHVWLV\

/HS D QH BRV/QW 8 HVQ /KW K g8 ¥ L QG p S H @ €D IQAFSHD UWWHIDCA BNH OXHQYW H Q GD Q FH
SRXVYDOWIYD WA Q V SRV N SEEH pWDYPIMBUHRISE DYV VSIR YolY LY HBR QW HV WD W L
W D U GLRWMTBXQ BVQ O H P O JIQPIQ XUBIIN WALIRUJMIG Y XBD SWE VX BHV UIB B Y UWD QR W L D X
SR XS D GWQ RQJHR U BHES D U DAGRVQI¥U D WELHDK M p O P WR RXMGIWDE B 8K D P BWiIH
FRPPHUGWH U Q@ L RRDDUOES PRQ P X O W L S G HFEDRX VRG LRQGIDISY R SRXP H V
LQV W L WPSRMHBD U W LHHIVH R ® HRUX Y KEWOABXULR p G M BSHUNR SWHHRK H jUS- KX BWH \U
LQIRUP BWE @ QVOHFH Y WIQE Q € V § RWDIDR® HBDLW Q HWH FOVEU- | RSV R Q BO LQWp U r W
G D@\$ U E, IQMUHDUFRH{ WL @ -OUMSLU p V E DVB(S U R IFRKRAPIAH L J HDBEWH X H@HLO O X VW U I
SDXQBI IDEURFWREGH QYD T XHA.® 13 DIBWD YHR HUDR H GQP r P HF D E LGDWAXM | LS/M\L W
GLVTXR@LUEH@pID O HIPGNAMMX@L J XGHHR B L V F LSSUOR.RPHEDHCERILANKI L T XIHP S RG/HH
VRXOHYHU WRXWH REMHFWLRQ VDQV GpODL VRXV SHLQH GH IRUFOXV

0 %DUDREZS THKOWDD QF HH [ L JH QF §ID BIW DK LUMOD DEHM W HHYH UBMX D U VELIE D H
&RQYH 8 WUR EHIOREID K R FOPIS HjOIRMWY RIB U X G E@RYH B &S UD JP D\V EWP H
GHNDE D Q Q X DXDOBAHAROX H HAW P HPIHUHA Q R Z O] K R OWAR Q VjH ILDOL\B b H YGYHH
UHVSRQSPEY R BWHOG OH @ BGHR U P XGOHS/O D L\DXVH VU GBI U DW B BHW\Q JD JH U
OHXU SURSUH UpSXWDWLRQ SURIHVVLRQQHOOH ORUV G XQH UpFXVDW

'U+D QH DPOI® W DRIBDF L B IDFOG RDURNG/FHIQ IVBIQ/Q X QWH Q WS-OGFAHX 8 W U L EDXYDD. OV
H[L Xg/W D QG UGG U U XIS W HR/@ LY WRRHFDXAB B X U L GQF VBIJRNDX B R Q WjUDR U H
ERQIRD +DQRWEDNWISUR BYW KRGRD FW QY IjVHYDIRW P H O G HS/BI QWX H\O O H V
HIITHFWXHQW WRXWHY OHV LQYHVWLJDWLRQV SRVVLEOHV SRXU FRQILL

0 .QRZ®H\Q HFGHQ M UBIERAL P XISOW. B QWD Q W \L DA WELEDM @ H. COBU R © MEUXELHV U D O |
HOOH P RPHPSDQEL DELAD X/ p PRDR JWR X O LTHQRHMBW H QULH TBLGOW HUFRQWRR QW F
GHV MXULGLFWLRQV QDWLRQDX[ HW GHV WULEXQDX[ SRXU SUpVHUYHL

(QFRQFORVURQORYRTXBH UV S IGFMPLSYRAURW IR D Q IGHD HD U W GBI RA.\ S3HO D
&RPPLVEHRIDWLRI\ERXOB UKRW P H WU DMDHU QOB LR, ® GB0J RU I/Q &BIMUW HR U P H
SHUPHWMXEY X VS HQ ®UDHY XSROXWD R YW U L EX R3S R GWHKFROULWNES I WYDLLFQAW

S URF p GKIURDGKE HTVX H V \8 UR QAL X K Y MVXVDIEN F R Q V &/XWU X BADEQUD UVFDQHIHO G
D SUpFLVp TXH VHXOV GHV YLFHV SURFpGXUDX[ SDUWLFXOLqQUHPHQW .

3U R H U P D GIRRAD WILYR Uj DDE DG BHD X © HAH Q W MREHIVR WIDXEWR\S S R U WO ®! OB
FR U U HFU/ IYSKTEEDY D U WULHF D@ HRLR/P R X Y DIBUMH P S OMK p ¥ RIHQ MIFIRWKIQFHR QY HQW LR G
LQ Y DR Y pAUNDISRBOUHE/H P D @EHWH W R Z DAYE MWE B W 8 S HEOM B Xj[VDLVL U
W R XO\HRIA/S R U VGHRR RASHVLIDW IRFOWY WER G0 LO @IS F GEEXY D Q @MOHU QRWXRQ D O
&R P P H &ROODNWp X QR M[ D Q W MG\LHF S\l RBIR Q GIR XD LD GDREH.D OHRQ YORIAK HAN
OHV LQVWLWXWLRQV DUELWUDOHYV
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/IRXLVH '"HQR\HV 6RILDQH (O 2XDUGL

/HPHUFURGUYV GD QMD GU®DqP BG L \EIERD WIULE L WIHHWILFDE 1GQ B WRSED @YW X U H
/LW L JDRULFO® QMR Q | p WHKQWHK q@7HU D Q VORIWRHAID G WMWAU P W @ BRINOHYp F X WL R Q
U p X4/ VHL.$ID QuiNDB RW S FEHpP H/ D U LOWIDE k\H DRI6 W U DDAQEUNE L W B BIVEDRWQLLFKROD YV

% RUW $DDRFLIGOPH OB D USWV RBLP A DWW UHDDWLRMOH L6 Z L GV VRFALIQ DW X U H
JLWLIJDWLRQ /RQGUHV HW OPH $PDQ\ &KDPLHK &RXQVHO 6LJQDWXUH

/DS D URWBILMER R G QRPHE K D P LTEKE.U p V HOWDAL MW D i Q) RPSYAMIPR O FE@@p® LY U H U
X QGIL V F XIV® MBEXQGUHHIS pMK/p R USLRDBUH M GRHAWY U DRMRYQ E H §\2 B 'G LOTDXHH VIH.®\WW U D O H
TXHOOHV VWUDWPJIJLHY GRLYHQW rWUH PLVHV HQ +XYUH HW j TXHO P

0P H% D ELQ R OFXHB B U R YR\ DUDY R GXOW V RBGT X0HJ EILL QW B U I9TDX\E p B KBB{& B KD V H

FR QW U DHRWVEXUHROOORHR ¥ FDX H [ p F & Y0 BRIQ WHDGH N F XV \HGRIDE RRF® O/IXQBHU HP L q U H
pW DjS/HD YR D PG D BWELRRI/S H DRREMO BH V WL R EOH. WARIPR/H B IEHBQY DAHAX S DU LWL R G
'D Q W HF D GRIGBXUH FILXYV: HHJ O R IGH 0 p P ISQ W F LTSOHVPAAR F R Q W B THAWW\DOIDYA RKULH
DOORQWB @R W H GI\&DKDXHID OUHL COLFHNLVEERXAMIB H F XOV pHZ LQEV YOPEBNH X [
TXHV\WDRIGIK@ N AR QTR X K D L W@ NGB R Fp G BB AP W@WK D L WHE@/L WQ J H
VRUPN RGBR X UG B L WF XN @LSFSE K\ Bl @ BVQUFHHD COIAX U L GRLOWH. [ © D WVUTRIGIR H

% D UUGHDE R 19 (B UW F LTVXCAG\® R X URJITPLIHAQ | O X B @ K RWD VOUBIU EHW B D R p XGHFLD LU
p W D \8 DTURKIE HG\D F L \ULHRGGYORUNAK U L G ILLFDZVQLORDE W BIR/p G L D W [Hb = D QDR HUGHRD - 8 (
VDRV FEHYEBLRE X B@HBR Q Q [3IU\\DIDDHEH® WWDFFIT X LHHY F piF TMXBIOMWA XH W[ JHQ FH V
YDULHQW VHORQ OHV MXULGLFWLRQV WRXW FRPPH OD GLVSRQLELOL\

OPH&KDPISHRKX UV XOW H F R QIGHVWID | | L U PIX@W X F Feg- XU E L \G p 9 HEIEU J HEH Q W
O -D QW L B ISEDV MBUED VIHD | R U-PEYVK. REHWX U L G (6 W BB QOV-X. R S R G VDIDQWEHRN.G H U
VWBSGEHFREH TWE S KDYWp D UG MDY DWW KAWL P SE B HD W W HERUIMUPHER QG L W
L QG L TRKE®WH V WAL RRP P H QWO @ LjHDIW LR QSHIVOWL ) W H U YR @ D QISXBDQM H X U V
UHSULVHV TXH O-H[pFXWLRQ HIILFDFH G-XQH VHQWHQFH VH SUpSDUH

/DS D UR B V GIRQH P A H% D ELLY X NBHHIVU L WBAUHRGVR P SSARBEWK R AGH Q T X r W XVXLW U H
GHVTNXH®UHQWD PO HQW . @ JGVXSHUV RY @ T X HRW@S MjU D YD ID\DBHE BV
FRQILGH QWS P HMpQH B HUB/ILWSR QH\BL DR SRS W D RVQARGI Q IF BWHD S DF L W p
V-HQWRXUHU G-XQH ERQQH pTXLSH

0 P H% D USAp FILAHHG p D O H B R Q WGHIQQW LOHRHMX D HDRYWH X B B L VQL: p A O DLGH
PD[LPIOVHGNWU SHUNXH HQMAMDIQEFM N F R X Y U HF RIHLQANDLEDHG LTTXX HQD QF@ LV T X H
SRXOMHHFR XY G HERQ DEHYHWIB i P R (GSMHpH P HONHU DG UM L AX Q IVQ W IXQAFHH\B W L E O
GIFRQGXQ LI VR GHE p © BEH/XSYHHX YFHRQQW W IO\ X YA IBH DX G IHFU-PVHGV- Y Q @B L S H U
O RF D OG VIVFYAIRI @# RTOW BQX VR XMW § O F L DLIXT WHN ILPDHQ S B U YSHRD Q G B VS#HUU VR Q Q H
KDELOLWpH j DFFpPGHU j O-HQVHPEOH GHV FRPSWHV EDQFDLUHV WDQC

0 1HZLSBRXUNXKAD S'S URMKHEQH O HMAM DY HD O QE\D G LG YOHE RX-B [0 \GW N
VLPLO DW MEH B Q@ D W IGyHU HG HIVF WLR X W HO RILAKH/SND #T R E, DM R RVHE HV V LW p
G-LGHQWLILHU R VH VLWXHQW OHV DFWLIV GDQV OH PRQGH




/ DS D UIRBM V % DW MPMHHY6 D LDAXOM 16\ PR R S p HDAMLBRQR U G LEHPW . REBIQY 1 IpUH QW H'
MX UL G L(PWIHR QWP-H P S R GWHRPFAEH. QHL | | p URDQMWINOMD SSURFRPSOpP HQM DL U H
O-H[pFKRW.[R YWV DG WD R B R BRLQ/GIHXQ D U W R PUIRIDSKEMYFWH\BV D S S URFE D L V H
F H Q W XQoHEL HGW H U/P H QopPXQ\MLIRER G BOVE p E L WGV DT PO MHDF VL IGINQ WHMLDE O +
VDLVLVQBEQGM VWIGPHQOD B & @M X ) 8 15 DIH COHIR WHDBDLWAL(E © WIF L VO FDMFQWL | V

FRQFHDRRR U G LARIDV L RR@ GHERILMD H WFHDWWWHR JAJHD\E VOLGNUY AR X G 0¥ Up SDUHU
GHV GHPDQGHV FLEOpPHV SRXU OHV DFWLIV VLWXpV HQ JUDQFH

/IDGLVFXVERROVXWEPDXHVEURGH R L \GHVRXWEFHQ | R U PIMILRQY HVOVLIDWL
% R UWPRXDTIAOB LV SR QL\E LID[LS\VD R NGIRVYQ OME X ¥ QMY V H G V@B @ Q G & HW H
SURFp®RYHKH Y LS LTTIXXHIQ WP HO X UD- @ XWHMIF\H SSVLVEDH P ER PP H G D&V W H V
G-LQ IR UWVXIWIRKL p @ IR/ USR XHEG H Q O/HEWLBIQJ H 6 IBQ W VIRHG QDAGUGHVLVGES M I WA

W R X LYGIKIW D FWOB O HWWHSXEOLFBQHD S Q V FOFKEIRIEW S LY L O W.HBDD PHQ W V
SHUPH®/\D B Q@B Y ROX /R R Q PO R BVQ J HE8 HIPMAL RIQX@ D LY R @/p$ HHXQWEHIWD v W U H
PLQHRDWNAR @ WV F H SONG HE DM@ Q L | G DIDW IYY H RREHGK WL DY V FRD @ R@WUDW p J L F
G-LQYHVWLJIJDWLRQ SOXV ODUJH YLVDQW j UHFRQVWLWXHU OD ORFDOL

/DG LV F XV MILRR® QWX VMO X H Q& HFR €MV - L G H Q WELHR/E [ WjADRAIWHCL Q 8 D HQ J
DIILUWPHP SR GWIURRHGHTX L GILCEVD BIR € &M X L@ D Q W L i (CEEEQMQRIOR F HAV{MIQV

Gp L Q XQWIVQMF\® PHHRIG H Q BILS UD | W W\WWOREH: H | | LEF PF)SEWIHG H Q WIDISEBW LR Q
FLEPGKWVQpFHGVDWHELOWIBIEMWI I LFDPBW R QYN LW DETKHP H Q WFE HIVDWILR@V
PHWWUH HQ SODFH SRXU O-H[pFXWLRQ GH OD VHQWHQFH HQ FRQFHQW

/DSDURBYMRQQ O H% D U\GID N X MGHEV- L Q V R O © ML DUTRHD - RX U VEXXGHRFp G X U H
G-LQV R OSHDEMI G EMEUR F p G YXOUHE L(\W DEMIRIKXV PO W LG Bip F XHAQLLRDQD\ IR X OVHHW
P HV XSHR/Y L Q@ RIIRGHIW U D G WD PHR/HP D Q LHj® B/ L Q V R OHYFZHE L \UDHVQW QU P LHH V
FDXVH FH TXL SHXW FRQVWLWXHU XQ ULVTXH PDMHXU SRXU OHV FUpL

/HS UR §/BR X UVXWEIER QR WG RHQp F % W@ DR Q WE-HIBRQK. K D P IOH K [ p FUXAVELRMEH X [

QR W ICFO\E R Q Q MHIOW- A DFRIGWL RHWPU D QIR X & D H Q WOHUERLMRIWMAG IR G Q ONR U G U H
MXULGDIXW VS EXQEHPDQGHHTXDHFRI) Q DE R ODREW ARGUHRGHQ WMRQFH
H[pF X VO RLHZL Q M RTOVWEHD U R F pG U piF K WP & DU DY & HPHGQW0 W DIS@ @ J O HRMBAXU U H
3D \WHD O QI R Q Q B W BXQWE B QFLXV B QJ O H /BIHARQ Q FRVMB @ I I &/ B ILj @\D

VHQWMGRKN L J QD WIRGRAY Q L \AVDJEB\EBPMEDG E L B/RXEWI DO HRHEHF LGRKWHIRLYV
O-H[pFXWLRQ SHXW VH KHXUWHU j O-H[FHSWLRQ G-RUGUH SXEOLF G-D

AXD QWM XIHD Q6P HYK D P DHIK TKHWIHQ & B IO IOTHXSHUWR SUGHDOIE U RUVQG BIL V

O -DUELQ-UBDW¥p FHVG/HU B KO- HPL \GN XERFGY H G VDIUFE@ ML{IMIHR X OTLX@ D Q F H

H QV DTQMM L J Q DOMDRRIGY H G W H E@R UINS S OQ B X HQGE JGSHOIBMD XD/Y R UME B H FRW LR Q
T XHL QD XM X U L GSLOFWWAL IRFX (DLYGRIUHIBD BERR Q Q BINDV 1D [@ FO MARRIO ORUHEL WBE O H V
FRP SH@VD E \GH Q FOARLA PA\OAURIBVU U LSRR X\ D H W L BXO D W AHQW D BRIV WE H V

G p F L VWWHREXH\GS RDOD Q YO HHYABHD L IS QAHNK U L G ILLFINQLFOQpNARK W MR V8 BOJH
GURLW GX OLHX G-H[pFXWLRQ

/DS D UR B V GIRVQH) @ PFIHY% D LDAXDX NEHIVD D LWLLRHX O @/HIDE MO [B\R Q VR EINGMAU pHQ
PD[LP XSRS HUW X BIED IMQ RIQOBMIpRTRAVED @ M U WDIL R HRWHHR Q GOEPE L WWHXDIQ V L I H L
SOXV UDSLGHPHQW HQ TXHOTXHV VHPDLQHV VHXOHPHQW

(QIL@B LV F XW-HRRAD /X@HEW U V S KoF PWLR GEXAV H RpFG MAHROQV B QFRIWVWR EPGRD W U p
VFHSWXKDWR®Y RO XYW R/RX O LO BB QW. B WRDERHN U L KL MKHMIGBHREPGXUHYV

G -H[pF XWOLIFPG @ MGERIKX UL G LE®OWLRQ V L G DEIRHP IGWXQYV WG P T W UDWp JLH
G-H[pFXWLRQ GRLYHQW V-DGDSWHU j GHVY HQYLURQQHPHQWV
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/H PDUV 7KURBRHRZODRUJDRQERQ | p ULH)WFLEV X O EBSKHOQREX UFR O LW IQROD.® Q V
5HVKDGW®OLU QUDEIVRIIMDILERXE &Y X FBI FMWH Q VEBLRRADLA HTPRHM 101 DWEQ@M BUB D W L R (
ORGpPEPILFKDUGQ ZKN&BR Z@\S D QHBR Q V WA MDXOULA/D Q@PDAK D OBW HU Q DW L R
'HYHORS@HQWHG T XKIVU LZRQ D O (HBK DISBODMKUSHHR ZQUUBXBK\QR HW

3DV FR OO D-ORHAD B G MRILVUSHEW W R O X MALRW H U YR-OBAMKL@ R R/ [OgHIH HFR '@ FE H W V

W H Q VALRMLIWWIXTOX Bl M E L @/W B U VD DVQXRDPBRQ G & HYBE L WX BIXOWRK RV UDW p JLT X |
SURFpPGXUDX[ HW SUDWLTXHV GHV SDUWLHV GH OHXUV FRQVHLOV GH

'DQNHDGOLAHHOPBW 7KL URGW S RVED Q LG R @W\Q W U HDSQUNHMIFME U F QWAL V T X H V

OPHHOPDLM VVX®pp F HGVILQWE H I@PHREMND W U X F B XURIQVERRERS O KDE DO \VH
G » D GALRD W U0 G YAHXFORDOH/ \& BIWpA H B D Q F W WRBID U W R BUHVE W IMUHRG FIKD T X H
RS pUMWMER®Q TSCH W H QDH\MELHSAQ R E O p PO MHLENEKIVGQOBIS S UR Y L VALRQ\OWAG\M R MV
HQ NFHX \Q B VD PSHABW Y H U V IGIHRXW QR BWHRQBIYRJUD SR LTXBDOWHHFR XUV
GHV PpFDQLVPHV GH WUDQVIHUW GHV ULVTXHV

8 Q1% UR W HFRW MRUIHA WFMR SR QBip G D PW Q K @ WHDORPVEGAHEQ V W DSR\VD H QWW\. H O C
W REK@W p V HUQRIDQJ@ 19 p J R F L(CDE U R QH.GWR Bl U \D X FURRBKHD D 16 R MAEBIM HOKKHD U G VK L S
aH® DG D SR ML AIDHE A QUWAR Q VRWDIFSENH\ O HFPHBQ W p UWHREGAN H QRVELRILOYCHHOW
rWUMNIILVDRREGHRMY SR @XBHI | L FXDMXpW® & B\ p Y RX Q6 WU WIRXSH HVV H
PpFDQLVPHY DOWHUQDWLIV WHOV TXH OD PpGLDWLRQ RFEFXSHQW DL«

0 7KLUDFRSQOITKBMN VITX RS R O LRVEE X R \BROOULVGWHp BUD - GIV@ M L U FRGQ H P MEHR'Q Q H (
J U R XFSRIFPTHR W D O ( @ HDISJE BHRAE @ Y MV VG DHSIMHHIB D SHOQXFK({WYV D S SWOH®p FDQLVPH
XQLTAOHR UPB M HXRMH X & HMI D WWGS U L Q RIXIBIEHU R W HERVR R RO L FHWANASYL F D W H
QR WD P® R QW DG\ W H U\PID GRHEWD LDJIDRVFVRIQHE) LY HBQE K D FES@F O D X@ $iU D W@ D X H
Up G D B HRQD G\REWW KLV DO PHBR P H IR\E O LJ B W RRQY IDALIXER RE O IGHD W L R (
SUHQGUH GHV PHVXUHV UDLVRQQDEOHY SRXU HQ pYLWHU RX HQ OLPL

$X G B@|IR UEBIM HOX-BiHI H 5 WAGYE BABK D U G @ K8 BH@VG R L &/ PIB(EGAD F\W/D BYGQIHIDRHQ

G U RIS\8 O L(FIBERH. BVQ ODILF/S U pO/R.Q 1 W& P 8 WDHIERW D S POVER Q V SPWPHIRUP H
GH PrPNUPLHEXYGHP HXRMG QG U RIQW B X V WERDOQMMR@WKBIQ GLRMWLQFW
GRQW OHV FRQGLWLRQV G-DSSOLFDWLRQ VRQW SDUWLFXOLqQUHPHQW

/HV ODXC\WHWD E L @ ERDQWPRIXMWW BRE L OH FDISVE R X O H Y HUXE\PWRMN THKOO LE U
F R QW UDREXWKHBI @\ Q H IHH BIOW LYRKPEWR@R\Q DQLPEIH X YHHERP S O DPX MHk X Y U H

QRWDPPRQWHIH Y L \GLRIOWR GWMY W H U YOI QXHHAT R BWP B/ R L J Q H XWHE HFRHANY
FODXVHY SHXYHQW YRLU OHXU HIILEDFLWp PLVH j O-pSUHXYH SDU GH\

'D QNI R QWO 61D CDH & H QGAHLY | R O XFRIGRFQR\P LONDIMQYIVSHS/G RIXUHVDLIEXG L [ IpUHQ G V
/HQRP EGHKD L WX BIRHIQI\WHFE W L Y H\BIDQ W R BWR X WSHO FEMVX G HIQVDEWM Q J D JGHP H Q W
O-DUEERRBHW p P R L SHPORDBRE X P H @V B UR HRAYGH Y p SLIRMIMW LG MERWY L H U

3D U D O O @HR & BNAVRID W HIVIIYAHH QW M IDpUHIIL B\ @DBIODAFWR B $&HD B X U@ HD D
SURF pGMHU V S HGF WLpYFHEWD DR Q WHHADG H. P S B MMGHWR HIGB NYD Q F WXL RTOXV-DE R UV

TXHVWLRQV G-H[pFXWLRQ GH OD VHQWHQFH pWDLHQW UDUHPHQW HQY




(O HH QR X WWLHD XY R D WG HGAL WY RI GURHH | 1 HOV H QQMHBIR USACHOAD\DXD - H [ L VGV M Q F H
PDQTXHPHWQWD p S D UGHW VRHREHDY HF K D Q J HPHFHIQUWF R Q ( /O RAEEGIFR XSQ DW L T X H
O - L \GHOH. WL BIID@Ep S H GGIVBIRILAAW HXEWRISVE O LHFY ESHS U FEAEER U F Bl M HXGIHHY
PpFDQLV@HORAIRHGE D BWLRRIQMWIAY U D ¥ Wid UWD P P HI@ME D S & BREOHX N & MO
IDFWHXU WHPSRUHO XQ FRQWUDW UpGLJp LO\ D GL[ DQV Q pWDQW SI

‘X SRLEMXHQ VW L WXPWBE R DIQBEFL. @ - D F¥ K& WP S D H W QB G WEB®AE\W O -p JOM G
0 - H Q VE FOFFOMH@RMND O HAVME GTHEHISD U WIYH ¥ B'Q VR (BWWH B Y XHOUIX G B DFERIQ V
OHXUV GpFLVLRQV FRPSWH WHQX QRWDPPHQW GHV FRQWUDLQWHYV G}

/D& & G LV SRXQHX LGSHHR Q | R GRBLLW.HE G p S H Q BB WA % H F Up WIODWSI WHUDLWHP HQ
G HVX H V W HRY\ E ®HID LB 1S D L TXHE/Q WL ROPR/I. \GHHWD Q F \R XRHIXU E LSNP N Y ROV D Q W
UDWWD FRHB WRWQ HYILEEGM. @9 R BEMXHID P 8 QFRH W WXL/S HQ V W EWQ ML RIQBIH P H Q W
G-XQHFHQG PGP O BYRMH LRIHR U K IVIME RUQVE PIREOO XSIH U P H@V-\N B 8 MG HVWEIIHW U D J H
LPSOLEXBIRWARXPGWAD Q F WP ROLVFDA/GIB® - 8 Qi RQR S HOMDUHD WIPIRIRAWHME L Q D W L |
DY B W W RULWIpRQ P O WM B DSEAU p V B D Q B DICIS H U P KO WUWRIX GGHBH R M G X UH V
PDOJUp OHV VDQFWLRQV

6 -DJL \G\WDEQW L J GGIHUL R WAEHD\G R % QEHS S U B BIOKH P DHAIGTX S Sip F L IG IF KW B X H
DI1D LRIV T XS B R™JEsEp V L J QED YBILREX W URXGI S U p V LGS Q WERKQRIN®! Uj FUKHHW®II L U
SUROBOR S S U RBSW HEARP\EAND L Q G p S @GR § B R LEHERIPVS p WHHTRHIM, & X H
GHV DWWHQWHV H[SULPpHV SDU OHV SDUWLHV

- FHOW D U BH6 D COM K OTHOEPNWH Q \DLFRAQXH OHORVIZHIR)IZNGI U R F HBVAMVPXOMH 6 WDURELHADUHI/Y

F U L W HWHARIXOW L FEQED O UNERIKURE X/ L MRIG WV R UEPHDIL VWG XW M U PALROFDSIVAE X
OHXQVLGWXWBHR G XG ¥ RR @ P 19 QR\EW @ B WE IRQB piRX Q p G BMMLERIAMURVY IDQLVDW
GHWXGLHQFHW-UB O XX ®UEYRBEV VR GWIRD X PMW 8 QLHMIR@OW G RYWRQIRUPHU
DX [UpJLRHV D Q F VWELLR.GWD QW BRVH VXU E LGAHQ B W L REWDLONIMY GELHP H ¥ R P L V
LQGpSHQ GDXPLPGE @WD U E 3 O/OND U B HPHHQMR U P D WHHRVIWE K @ QRN D PG HED V& H V
SRV LM[ISRIQ A @HK B BWRFKOAGSUFR G XIROEWVR BMXHID P Bl DFQREWY p U L | L BIAVRIOR Q VW V
G-LQWpUrwyv

'X SRLMUXE KD - D U B LWRIHO DU®I$ STHKOD YPD @ Mg - H Q Y IOHIEIMIW G RUP Y p OO WL R Q

D U E LGARU M QW F Y@IRRIRISID) WGV B @ LLgQGip S H B BSDAUBNO. W HQ SRQUW L TXH'
G - XODU E U\W O HY M YW K GUH WS- ® RO M R L YSDRW U H 'Y p B DM H CDIKYB UH VV LR Q
S X E O ISHXWAR X WGIH R HSQHLLUW LG B @ VDIS S U pG-HOD IWQ. ® 0S M GEGD QPHS D N\R X DEBHMWV p

IR Q F WVRLR IQ VO LOXEICRSIDAHG) H 7 S RWRIDQWSHDIRILAVH V V DX QUHpPYH @@ VD IQRBGR PAHEK U D Q W
FRQWH[WXHOOH

, D M RTXOVBHVWH Q \DLARADXZHI OHOFHI HD @ \W® BIIQA\LG R © VDU E L W B BRME & XIS W/ IHTVX H

D U E LGARLIYSAUH/HEIIRIP SMRIDH X O HPHHEGHW & LLUQ G p S HHQABG DS BIUPDLIMOVBMY H U V H V
FR QW UDUMWIBTRMHIP® BIRW LEXBHAD @ F W HRGWH Q WELL RMSRD/ANMEE®BW H UG LV HQ
O -D UG LIMWDWHHRIXY B Q B'S R&DKMKHOP S/®HHD 6 F 8 r F KIHEDA. H FSHHBV/RQ R UBHDU BIV B HW U H

D U E LARLIYWIQW HIP FDPWQ-H. B SIHRAY Q FW X@ B V8 WV H @HIX GRLHH\B @ - D V V & HIDQ W
SRV V LER )OUSW ) W R B VHH OF/Rib. \DLVGEIDEB D WR XD Q FGW.R\WYHBM LHXQDOHPHQW
O FFV LMpHR\S R O § WX YINIBNMOBB § DG -LXVBPI U W HIY S B AVGING G B E H BHXI DBIGRIU M W Q W
G q@RW VR X QHWX L GILEVOBIR X S GDH VF WA MIVXT MIJHIG/L | | L FREDMHORA b 1B IDXIQ HU LHGHH
PDLQWLHQ G-XQH PDVWULVH HIIHFWLYH GX FDOHQGULHU




'X S R LEMKG HVQ W U HHPUHH/GRIDWR X OQ. LS R G W B REEHL & 1B - D U ED MEJEDLIFHOW M U

UH W B IIGH/OTHOER D U ELLQWUADLIWERVK URFIMMAMDR G XIQUH. D EY B § MHAHMG B8 RFp G X UH V
D & ROF 7 K L URpR @ O HAPENGHIKEIH$\D U WR. 6l U GRSLOWHREOMUW T X H FPHBWQ /U R JEB/IGRILY
VR X YLHOAX | | L VI R P WIHMDUHLVE DQE X W18 R R WS BIQWIL F X © L g UTRE@W WG XQ WVX H
pYHQ®XOHD XMW HRW 8 Q@NK \ S R RHKEED UWRDHW L HQSDUBDY IRAMSHQP H V XGHH

SUp VUX@M 8 W P B RABIJ X \LRE RV VE B R € FjO0K Ul HL \GN X\@IF 8 P Q B HF B @B DIWHLVIVX H
QpDQPRLQV REVHUYpH

(QILQ-DJL GWIIWR DBWH Q VLRV XB IO FHBUHIOONF L SO B H R AQR¥OHR QGXO L WOL J H

+RO O DY B EKEDp S REPSHEHEL U F R Q VININGIFNVIWD O®AD Q F /I R QNQYG WHHp F X W L R C
G XFR QWL ODWE QW8 HD X V@ UHH[\ F % WFLRRQQAGWHIP\W ® U FIR DVIEY- H [ p F % WLERHOQ WE I FIHH Q W
LQFH U SADR QIHV R RXE P HQWW L M MPUHEQL WVQUA-R E O LG BWVAIQREID N H Q WVDQWFFHH SW L E O
G-H[pF ¥EWHRQLH HOAMV F HS W.IQH O MR HQO WRLOEHD HX F L VISRE L D O R B IDBX\H
OLSIXREGEOHF &WDRIQ WVAREEG QY D L& PO R F D OG MBFNVELRED E L YWEHLXTUKX HGFDHIDM

FH OLHX
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/HPHUFUH®WYV GD QWD GWHA -p G LW LRK) BD USLWE L W UHDHND R DE L} QHHVEGRLW K

) U H H KWDPBRU J DXQARQ | p WHK@BXH V@&/@RR G H U Q GVED IVl REWQWIH( R(G /H

SD QNPRWS BMPHDXUHQBBF 0HWYIMREBDURRFHPLOR[ $VVRBDWH VDY LHH U
&DUYBVVDRIFLE UL G L HWRIRF KN VRALPIDQLL FAX U'$ V V R KIEDWOP H& D W U \FH
$VVRFLpH )JUDQFIRUW WRXV DYRFDWV DVVRFLpV DX VHLQ GX FDELQ

/ID FRQIpPUHQFH V-HVW FRQVWUXLWH DXWRXU GH VL[ D[HV PDMHXUYV

3UHPLqUGISHIQBONER Q Q XB Y RWDVIGIS U p V FDQUAD H R ULPPH\H R \@W YO LG X Q WX\ V
G-H[HOPHFHD QF 0B®-DERWEY 8 QBHDAVIEX) Dp | R UPHQ o RRWRY HP EUBHU R X S H
G WV U DFYFD SO [S\DIOGHW R | H VAK-RMAUB/T BIYW D Q SRIPEHU R GO WS FFRIOW @D Q IVQ W H
SUR SR \DLV@MYR DY D Q W GSHRRGHE VD U E Y WNUFEGNMENDWW WR R Q' \W/DH0 W LHEAD DV W L F H
DD Q Q RQEFHS S U RIFK H RWYD SHI p F U B WV H DEEDRSR VA RR YV HQ X EH DO H V
FRQVXOWSRW R QW X CROGEHD HIW\E LS WRGHE AF DpMWVR X P ER Q V X GMEDPW HR @ U H
ELHQ B AD O H GGHPLHX® FH D WBIL @URR Q WSR @ HW B FA)}R{DH Q V X QW HTTXX D X
5R\DXPHGBQELWLMHLR Q@ P H Q GRJLEW WFDAML R ¥ D QW H P S OID@G IR M U V XY B QW
R E M H B\ RINOWPHF MM X WipG PHIOHOR H H US D R E W@MARDQO/HRACBLROVH. GVRRIG ERIR/P H
VLGDME LGS DIOPSE RQR QW U D DIXHBRH GHWB/D UBOPIFp GOl QW B D U Y D MDPFILXH
P D O K H X U HX-VOERN@ QWS Bl YQWH & E6S/DWH S U p VB QW B XU@HR BIRDH L VIDIGBIX LOVH
SDUBpOER Q PP B R XF K 5 H U QI WiV € QAN D CA.HH Q @MD IQQWV URRS D RE HPGIW X U H V
FRQVHUDPWRIBGANM LEBPQE K8 BRXY REOHI W LR R UHBWUR OGN UV XQpIH V
GURISWOLFREOWHS U p \CHIQWICRRR\H Q 2 IDVIRYBQ JHY b \OGVXQ@BH DXdPLUDWYV
DUDEGNW XSURGMEWH HGUDEBEDRXOGPWID\HWFRQFAYWHPBEPUWNQGGLTXDQW
TX-XQ SURMHW VLPLODLUH H[LVWH DXVVL HQ $OOHPDJQH

'"HX[LqPHPBDR YHR\QW pjlorDX W S/HPRIY XSIHR/Y L M RIUEH W BR XHDUD S SHEPR L

GH SHU®BHWR WDPAPILNE LGN R U & B GRIHHMVUXFIRIQYV H U YPD VR D BIBI [ F X VRIURERHHT X L H U W
W R X MOR K Q W H G MWOQUM LGN WRQ(WIS\D J@Q HH & D U YISWR 6TV L W XIBWW. R QO D L U H
D M R XTVX DODXIF BRI SUHB/D U QY LHAWWWF H VS/REWR B | FUS-RIX YIRWW L EKQRADH[S RV p
TX-BQODBDR X ®BWRGHWH LQFIOPSW HV \OoHP\H @ XEIBIR'Y L B R IQUBHM L Q GWLGRHD
V HQ WS IQF PIH O/NBILRRMK WR RO® U H P LR LW X - X QpHF HE/F H G REDR XGJH. D V V IBMIVR Q
ePLUDRMRQ | LB R X YRR XIHAVU L EXOQEX MW B BXIDQF 0BG 1MW pF SH WS ROD

Up R UKEU p YORLHNF FOXUXG OB D6 X § R XIUWH QIGHRM V XHU[I ¥ X VERXPHW¥ D QVYPHEOLILp
VDRRQW |y DUR S®E B HBORPGH DHUB G \GAR rP H @O O HPEYIQEP H R [DD ER OGR® V
DSSRUMBY XY JQL | GRDIMHL RADRH O DL DM EG WKWD HH\B M E LGV ¥ H VB &UFHD H BDIVH Q W
DXSDUGKMDQ W QO WIGR@EYW U IDEXSE® D OMAXWU L GG PR PRIR VL /L RIGDDWSHH D

L Q W URGER YWY WIDPWISRIOH F R QD@ NBU H V \p-MHIE® VWKWD HA@ E R H WOV Bl (PR & WY R Q
RUGRQQDQFHV G-XUJHQFH FRPPH GHV GpFLVLRQV MXGLFLDLUHV WRX




7URLVLgPHRSRYPEXHVEDRRO W IGMNIEUHWEW\RIQQ F L GHXQER P L Q BWIREL W U H V
OPHD\HH [ S UDPP P E IGIY g JAGEDH P C5QG Y ROQ R 0@ BRP S R VG Y LHRYWNLLHEYEID/O
GIRQ QRP IGQ MW ER QAHD U WAQHWIR H W \§ BG) IV F FOR'UH@&. D U YIRL ) GATOS®O X UD O L W
G HS/D U @ {HS/BW[ S U H V \HiPR-DEBMIBOIRILY S D JBIRTEE H W D QLEHANR QWK W O@&®E R U W H
,QWHUGEEER@BD®MIDGE HZPpW H OGRHBW O R ¥R P E BHWD\Y A X Q@D O HFPHHRUWAD Q F

OH QDWW VOXDYV VRKEDRWLIW DRQ B | R H B DWLpQ HAL @ X Y B BQHqJ O HP®ID W
&&, SHUPHWWDQW OD FRQVROLGDWLRQ GHV SURFpPGXUHV LPSOLTXDQ

4XDW U L q PGSV TEURDX H V & HFRP S R U WVHVP b R W@yBl BTFXUHARIRPOHS U p F LV H
OPHUDQF 0 H®IAMjWW/IDID@E® WR B pGOWHE IY W LjDTE LW R P 5 B&IHRD Q + X GRHWMY
ERQRH VDR L Q IGRLIY F X \OOIHEDRIW D P PYHRITXD LR/\SL VE DR F U X WQ p D FMWA- PG SURFKH
SHUP L& ®BRHGEUF DV V B QR BIFIKURHRHOAHSU QD UGARLRIX OHHQY € Q@ X GEIHMUWL QP H Q W V
T X - HDD D BDWR/X OGIFY Yy O'W WL EDX ®RXOFDP)Y R TOMRE O L J BW U B BW M v CLIWMLRFS®EDW H V
UpIRWRD ODH QNI® B RV V L E HORLQWHLHAWD SHR F p G XM Q VO REHDE MV U D QHH U W
MXULGLFMW&ERQYDIPD U XWHD TWEEVW DWRHYV S DVE&R GO Q pJ LLRHV H U PjpGRL DL Uk
PDUHB\DUA JLPWD B WHIYO B H\R [DD ER 0GR Q W U R/'HHF WMEIES-U E L WeUFBA L R Q

G R QW R E O\ ®E WV FEOMIY R XY B RE H O G H pRERILWR UPRARWVR B R V V LE fGI IMX HHHU
VHQWPDQREF R QWIUG 0P  r F KB\ UGV-L 1 W GREGR X Y DX [X\F 6l RE XU H F RXRIXU
FRQFORHHD\HU H J UGIDD WP OGHU DADLO O H PIXQ &BHU p Y F\D® W H V X G B @\H DG H
GpFODUDWLRQ QpJDWLYH GH FRPSpWHQFH MXVTX-j OD UpIRUPH OD SO

&L QT X L q POIPHQARIO RHY[ H TCKHBAR 0 W BpQNSR VIR X$ D Q p AL 2 YWURBV L J @D DQ FRIGHUH Q F
FHUWGRLRIMADRE® Y U D Y[ L J H DIH Q QIBHPKDHSOHEHO DH QW IF € WM H L V S DXVB i Q F H
PR G L SIREUS U p YIIEWDL J Q DEWDGUHHU (BLOyd id8p J D O HSPUHPOFRMKY QD EDIR X GDW MY HO O H
ORIXSS LA H GHE B G BFWHGRWH Q B EDEHRG\W A DG H F R Q Q COLYV IV XDEREINP H
VXQWRRQYHGWHR® UN 3R X FIXp F TXEH U R F plOMXKD GH\KM BSI@H. Q [CIORIXAE H V

G R F X PWRGWIHYD/O DIEFOHHUD Q F 0 BIFRIGI W & BIU pSVHDAVH X P Qi IDIDAU J ADHAQLW I D LV D ¢
PDIXEE pFD 8 8R GMMUIDQE B MAD E D@ W H@HF FHW UNRQIT X BV REEQ IGIDWR GR@ U H
RULJHRROVLEERQWEBUR F pko( Q BG BI YWD BRAD P EQ W H U QAR RR:QDDOSSIBIU L V

0 'H &D U YIEG\WS O0FORX UGHE & UFR G XIS D JTORLE B RMM\ V Wid @HH X W DIS®IW U BWYD Q W
GpODLV GH SOXV G-XQ DQ FH TX-LO TXDOLILH GH VHXO HW JUDQG EpP

6L[LQgPHOEXQIW &/@RRQ | L G HODWLEDLMHWER M XE L Y IHQW H U Y0 HXXDXYWWER HRO D L U
QDEURDWRXQDIEQ R PWUDFRQ W L 8 GQ N Q RAWLSW E R IRLDEHDWY V4 RBINE H QG Q W
YR O QDU WRHW D QF 0 BIQYE MWIXh\WDS R WVE BOIIR D X@EpPUR JD ) URQIFILSQ0 D L V
G5 X EOGRLENYV@H FBOKND P EQ W H U QEOIV/E R D D$G 1 D UR IV ILVH J UTHVITWX B BIGH Q
PrPHOHUR XGEHWV U DY IDLPBHIQW LER@R QUR M HVBW R S R \QLHWH R EXDHL J X G 1D @\D
PDWpUL D WP WRULBEH) R[DHSOL TX P 1§ U LON @D N F R @Q@EYR\E O L JO WILGREH
FRQILGHQWLDOLWpP PDLV UHWLHQW XQH REOLJDWLRQ LPSOLFLWH DSE

3RXAR QF 6 K D FLQHV H UYLHEQHIQWARM)IL i3 HD U E GVS WD GH. OO-PFHMLIRQF 0 B [ISHIK®p

VR XWDH¥VHBDHARH)R[DPLW @ Y DA DIUS/SR B DQBIKEIH VXD RR XY HO®D QW
FRQY HGWLREF\R B PHW PXOW ISXE®R Q G WHVH & D U YDWHRR P P OMGERSAMHL WL IH V
KLVSDQRGKHRRHYG plHQEHO O HPWR & 8 LORDNEWHER Q. IQVWEp S @ K GVD/DIFFEHK UD
SRLOWD S GRIO XGWSILRIDG 3 R X FIXpH F R P POLEDABMWDHIRERMRP S p WIMBRIG/HU QL VD W L
DSSRUWpH SDU OD UpIRUPH GH
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3DXO $OH[LV 6DLQW $QWRQLQ

/JHPHUFUH®WUYV GD QWD GHHHD Q QL Y IGUDEDLLSINE L W LHH/XDLFRICE [5@HMD KD QDD
R U JDXOQARQ | p WIDQVAERN X 308D V V HS@ D W L R4 DVOKMAPGE-. A D BVEBIEH X W3R DD L W p
FRQ I p UpHWOEFBWY V [ FUIpXH V @ BR QRLIOY H F RXU D G L VSR § HSHR LDV E MWRUAD
QD W L RODHDWOIMW L WH U WS R HE® VOHRIDY G p S H GG BE@FRQ WEHHPWR D G LD FILVRDW VR Q W |
P D ID\X \P\DLU TSO®HG/L Y L '8 IRFOQ W LpTYXGHVHPW QWS PAHU 9 D Q I6QB K D US WWNRSMP/HD K

7D Q6L QJD SR N Q X\FDQ@AVDQ W H GYSHQHLPRGMIP HO L F K HIODHV S R GVKIUEROKHS H
$UELWQWHU QORQ\RY D BFURIVMBN BB MDKD QQ 90 D G LKPYLIGIVIY RFRL.Q V FOU V
<YHWUD LW RIRLQG DWKPU QKD UDMHWMP HI L FWRWQ R Z¥INIR X Q YIHEOV R® Q
&UXWFKHU

/H U6 XF KD DR WWEEGMV F XY HR Q JDREW R SDHFRE@DEI W L Q GILW URX FX @R U H

G p W HQ DRV V H S\PUYWHW[ H (GApS 8 X V M XU G HOBMARCQOILY QWO L WLG- IDGHP H W W U |
TX X® &8 FXPHQWWIQBRIMS WEIq O HER® Q B/ HRQGVE WRF FOW\FLY ICR R@MIGQ YO ®MX

Q p D Q PRE QNUMND D W L RIQBMRMX YHADIVO R P P X E V MOLGVHOIW UMY\ Ul P DED W\
FRP S OHHIOFH WQHQ T XA WGP M S G qIVY RFSDpW VB @ IUNEL\W@ B UIBID Q D T XSHIGIOWE K XV

V RSSRNVODQARMM) CWLWEDARYLE DRQMD{REDHRN. O JG VA U IGA®H R MRR H
WURLVpQRH BWMURPY X U WDWIK B WU pRFF X SHW¥DRBGYEWWRIQGRWWLRQDOL
MXULGLTXH SRXU HQJOREHU XQH DIILQLWp FXOWXUHOOH RX HWKQLTX

/HY. QW H U RIQEWD Q DA MB BIDY S HGROVH/SW\R SLLGHQ W I Mp D DR B V HTUXHPL H QX B H
QDWLRQDQ &\WEN B WL B WHE@X V DDXQUHVLMHNR Tj YW L WHBH E X &K D P BUHH
&RPPHUPMH U Q DVE&LGRIDIMYDME QpHVVHKDVSD Q RBIK R Q MWOWS\RLIR BWPS QL T X p
GDQWpYHOR SGHIRDNGW B[U E HVE B pU HD R MAIBYHS IDW W LFRSpD@IE RR®VERR UW p V
QDWLRQDKXDOBpWINRGO P FREXO B Lp ORUGE XV MIXIDKE P LUDWNE B WP H
2UOR ZWP) U L FD RYIBRORI®S D VM QBIR H F G B®&IR X Q$D UGN BIW L ERD® QDD Y W
LQLW L DO HENRDG U EK\DEHR 0 CH@OH 8 RAQR PFR Q V R O D Q FHDDY@GED F R XSO

W DTUXG HOVBHYBVE W O R @ B E\LBH [S L TNXp HEp@WHi Q IIRXACS D V V i 8 R SRILRBARIQ.R Q J
HW XQ SDVVHSRUW EULWDQQLTXH OLp j +RQJ .RQJ WRXW HQ H[HUODQ

/DG LV F XV \HIR®Y X\LRWKHY G {0HF\D G UBIVW L W % WDLSFSQBI@R [ S p U LGH Q RIS HRQp WD L U |
JpQpEIDRE&,0 'HUDDQRWYE HM\ JOH® D W0 IDDHWL R/QRIBAMRVR Q GplPBHRNY LIGE H V
O D U ELLQWUIDU ERBOWS\R Q IO F IOLY DMEIKY L @/IFRIP S D GIHWDEWY L E Q@D ® D X [
OHRGYHUVDDWHRQWHPVRXQPLI O QRPLQ BWRER 8 LMWWR M P D OXHPHD Q Lq U H
V X S H U I$6 XTWOBM QIRP\ESNGHD D OA /@ D W L RQ BSMMQIRE p W H U PSLROOWQ MMHV U D O L W
HOSOHHK W1 O X8 PB 8 UG R & WO GINSHIL d KN Q VW L BHOWIGARIGNY L @B P PEHVUELWUH V
G XQH QDWLRQDOLWp SDUWLFXOLQqUH DILQ GH SUPYHQLU WRXW GRXW|

/IDFRQYHUD B'WY Y RRAUNWYHO PD Q L GURHIDMW H Q VLIRRB\R O LDF WNKRHYBRIW H G M VI L p
SUpPRFFX®D.WY R DRMLQ VDR GFOURALN/ \H R FVLEDIS W @\D D W L REQHD/O E UBRRIRHW V
G HIVX L @G]HHU QR @ Q@YY R TQIB | DILRISHO L X R BIRD WNKNGLHO ¥ T XXKHEDUDEHK W U B DY DHL @/
p WIR P P&R P SWHHR BV H Q \HLCRMEBNH ¥ D \@ H [ p FXNARIRQWIS QEBX W WH | XV@ KV V L H
,@OH[SOIKEMXULVSUXBHOEGSR LTEQ D W L RQ XD EW BWEMSD BASWR V NELHOHV
FRQVWLWXHU XQ PRWLI GH UHIXV G-H[pFXWLRQ



0 .KYDOHILDOHYRRUMNHH VW HRIPHV SR Q 8 B B VR QMBI O BIHBHU g Wp Y DOQ W1 I D L U H
6WDQNRERERD®pH FYQWLW X6 I/VQ R Q XXHARIM HIQFFSO L K RQBIQ WILMWAWRIX\D Q R @YV

V R X O @ MIEXHW \B XRHI\D DG R IS E B IOF 8 QHR QR S p B/Q ABAW D QIS U E UW Q BKDGIW
VHQWB @ R H XXEYBHHHD@VE R pABI DS RVEIHRR Q V p T )61 Q BHOWAEHU L V $ R M UDUIDH. RAD H U
FDSDFLWp j DJLU

' X (B R LOWXHQ VW L WOPH2 B Q R BMNIO TKE@& S U HKER P SYMBID P Y H QGWD EQV H X U V
OREMPRQ I L URDMLBRP L Q B WIRELSHXH MOLF OOX®I E)W/L RCUIDMEFAMAINH O DDWLHRRQ V

O KB\D U ROHSID WR Q F HUIQPWHE G LV S R HER DS DyFLMQE S U R F p QUDHV L RID VO &/@ H
S U p FLWX® D F WSHDXUTP 1D X MAM HEVDp F LIV ® RGO OBIM RDNE®E U H VW & \DDEQ W X BW LR Q V
GHV DUELWUHV GRLYHQW GpPLVVLRQQHU SHX DYDQW OHV DXGLHQFHYV

/HSD QDI DOHP ERWA GHHVR P L YDP W L RRPHIXJ O R DHN E O LTDOFHFR P LYY LH QW
LQLW L B®HRNYSERGEG H GWA/DIDEIDE 'S U RB XL NDRFADPU R S RVADXQWBIIDBIWR S U H V
UHV VR UNRXW FEREWE WGHB/L | | L FROOPW D W Y E Y PQ WW UIXQ 1 M UE 9 G\DrW U H

SULV HQ FRPSWH QL SDU OHXU SD\V GH QDWLRQDOLWp QL SDU OHXU

OPHLDDS SRUPMFIO DY XN B IS p PHXQRR QGHD/ | D (0@ R WXE HY L HEVAVF KH B BRK/H QW
Qp FHVYV DQE&HHPLHBERADEUPW BWD XXMPW E DB P HI D WW L F X G D@RWAE H RRWQ RWIDGIF H V

LV VG({H D Y RSFDXELBIADELIL W X © YtUHLPH-DQO/P HF R Q WO VD MV L FSQIX BV W W LFFRRP @MY
JDUGH FRMRWHHD HICREH Q W DR QB L WHRINR QR X G U p V E®HOELBARD SRYD LW
pWp QRPPp DILQ GH JDUDQWLU TXH OHV SDUWLHV SHUORLYHQW OD SU

/HY QW H U R EINOER/OBX H V&/M R QRDL K$\D U WA K P V W L GEYARIQAR URHDIIDEIGHY

DX GGXSP VV HSRGUEW R F HONNEFE W Q R & Y D OPIH Q W LTRQSROHDW E L W B B OH DD Q W
5X V VAL 1D F W XQYHUWY ¥ HVERF LDV D P LEDIAED p Y DADHR\E UQ GRXQW E I0\W H2HJ O R DR MIR X W p
TXB HA\D E L G HDAWV\RHFIDMAMS X Bl Q MB HYQOW L | L FEDBVS IURRQ RUDIEQIEKNS/HDW E LGAHEHHWW D L Q H \
MX UL G LFGBMHR/Q Yp O DWW URRYLY L W R Y MF RRORUDAY BAH Q W HHD SO-XKY OIDIHV RTKXABpD
JpQpUD GBL B R'X RQM L R/Q BRSO H HIMDFHEUYHYY H F RS@E V HESHRARID V K ICBVRKGIW
FXOWXEHWQ@JG KD WL KQDR QI LY BDES U p KHDPIGIHOWR P L 8 W HRIQVPRLWHR QD O LV
REOSDN IRRE | FRQV X GISWUHRBELIHVGIE R Q QPITXE R \OHD X H V & ¥PRDQ Q W IGHY 8 HU
UpYpODWLRQ ORUVTX XQ DUELWUH D IRUPHOOHPHQW UHQRQFp j O XQl

$E R U GIIQ\DDW BISQ &/ D Q& HDLWY UQ WHH U QODMNELRFK DAY L NBNR O QG H D F W\W K OV
TXEDp V L GHIRFGG X HR»E - L Q V WEDXQUAEERHGMX U L GBLRAWY LORIBHRMD/L 1S Q YRUTVX @ D
QDWLRRDPHWE@N DDRYG LTHNFHORX YIWLOMAD R rP IV E H\D FWHR@WLQNVLEDHV
p J D O HAPLHMQQ/D UFSRHQ QVQRIP L Q B WDLLREQVWGRHK VO LVIA DORLSP L O\IFIRIPESYWHL YR U PSHDWH V
PrPHVY LQVWLWXWLRQV DFDGpPPLTXHV

(QILQHQWHUYNGBR@Y RKXNSH U V L @ W DOIFHQ L CLIE Q VW IL ROQ HUIDDE VV WQ Q J X p
QD WL RRDPE®E X DG FRURMACHOQ D W L RIQ BRO DWMWDPQ MUBIXY MG L Y XG XW L HXGQQH Q W
FLWR\ WO®BWQ \G I9Q HRM F W DR'@®ID /P H LDQ R W)pE Q D W L RIGIIXGHBIF PLIPSBR UW D Q W
SRGUD R P E U IS KN RHIAR QWG UG IISLU R W HOPWLIR@R DPFRIQFBRL F@EQDWLRQDOL!
QW RE DWW R X MGR¥ U WIOEHHP HX QMR Q VL G § H D W ISRREGDHBMU WR K WL 6 N \RHDWI G UW L J H
WUDQFKp SDU XQ WULEXQDO SHUoX FRPPH QHXWUH
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6HHGOH\ %RXLOOHW <HRQKZD .LP

/H PDUV jO-RFFGMBR GILELWUHHNKRRQ GRU JDQENP S R VXK ®L ,BXHUYLFH
G B B XV WHSBIH PLHQMHOD P 10Q b P SHF-WQ W HIDUOA. L M_SXEBH XO\OWADAEHR U G BHWIG I [
FRQILBQFNHWHED pJLWARKWRXOLTROD QW Q RY DWW @IGABRQI L DGHX[LQP H
FRQILQ®B PGHO - ,G D @WBW R F HAQAXWVL W X\@PLHRDVE EBOAD\ORW L O LISIEDWMRMRLQD F L SD O H
L Q VW L BVXE\L\SREDEIIDHHVF K HQUDF KG1D FONDL RIDG XIFWDH R @GLHRVQI D UHWW R LS DQMHB VW
FRQF HQXWB pVHZ X Y GHX (BHJ H V S R Q WINDG HRAW D Q LO/IP R X YIHQURMY HF R Q WOIKIO' H
LQWHU$BQNV@MEIRQ®R @GR Q F LOD L B Q WHYIDM  REXHB/QV DX ¥ D U DAIDMLEIG G L W p
V\VWqPH

/ HS U H PSLIHQIMROG [SLDALP H6 R O E6HIES H V S R QNXOUELGHENK@IGIR U WXRL: WP S BDF WsXQD

O p J L WELHR WYY WPYH/L FHLD UE H WU X[Q LOV WH. UMWV, OBIQ G P BIQR3HU p V L GUHLEWGQHIVO
$FWLEEWQWRPIGTEREVBYR I HVVBIDBFHK H BHRUR Q G B WE% RX WEHEB U LNDHKOVVRQ
6HF UPWOLGERKY \SHRLM q J O HEPHBQ W p LLHO\GHWU Q G X/R FOXIPXM D K UHMPQ6 D S Q D
-KDQJED QY RFBHW B F NOKDR G HXUND &R XU D SGHIDE& & R X UW Y Q W H U RV W p
GHD -p T X HQMEWHHF BIRIDAD SWR AYVGE D QHRQ WM WK Q R BIRIQ. T X B WHW[BI@ WO H V
G-XWLOLVDWLRQ pWKLTXH GH O-,$

/D3URIHVOMHEBKHRSUp VB QPW R GXVDICEH O HP V&W O LTGEDEGY O HHPXLQRAE X Q
O-LQWHIOUONUKBEHCGH®R X UTWKDLIOR IDH BG BEW LNDWWVIKAIDLEREQWSOLFDWLR(

S R OUE\W RA.ASVW U \& HFHD\GRIN DHQ MJ H D\ I ¥ RARCHNZQ | O X D@ 1S O R LCHE® HRDAD VBH W

DX G HIIPHJ D O HIPGI@WXGHD H\D V W L BYX M LWRQDECHEAMMQML G I RVE RRQWY Rj QBMpP/H V
ULV TDFFUDRMW D PIR@QWE B® UWRBM S U p VHHE WRRIYWISXBBIHD IROMEIDOHPHQW
P HQW LOR QUM H WAIBWWLRFLIDE IURDQY BIGJEDG R F X PpQRADFS/RIAN L & XAIPR QILGHQW LD
HW O -pWKLTXH GH O-,$

0 .OHLQ MBQEVEYRULEMXGE X $ (G B D ULOW X U L ALYFDNHRIHU RIS L GBLPRIX @GN O8V

,@p YR TOMF HUGBRIQ | R BR OMPX JHI/H X YS-DIW L G LRGURINWR UHL® R\ YUHHQAS K O W H U
FROMW UDEW S I K EPR X VQV: HEBWQDV S L UNDIFLKREL: ¥@Q J D J H IR &/ GRYMU Y L U
OBUpSD HIMWWLHRSR D6 1'¢ HPRUB Q W HPAD L G MWX JJHR E M H KW RIS W DRALIV S M
UpGXLUH OHV LQHIILFDFLWpV HW GH SHUPHWWUH DX[ MXJHV GH VH FR

0P H K D Q DMIRXLOQ LS R G VHIMBHOLEX W L G 9V [IH RR 980 L J @ HWH FoMKLILEEHAH W D L Q H V
MX UL G IFFRRPPRIQWD Q¥ R@W D Q PLH®/HD R P E UM\Y/W gWPXG/L F\LR GIWHRIGFFR X G M

GpYHORS EGI@®H QRVTOHOL JGHY HFGHM BHAR X GWMYV T X8 U {QW B UD QV $DWMH Q F H
FRQILGHQWLDOLWpP (OOH D LQVLVWp VXU OH IDLW TXH VL O ,$ SHXW C

. X G R LEMXIHQ W H U @B WALCRX QIR RRITOHBL. V F X D WLHREEV® 1 8 '& , H @ R X O LTIXQEDHOW
WUDYERPDW GNP H XWHHSEMOMEMHR XGMW UDY,FKO GH)p JRFLOG W UPRWAM X S H
GWUDYBROSpWEGQW GG DM E EWPPHHFR WO PjPW Q BV BRIW \ SHOR 18' & ,HW D
&RQYHGWHR®R UN @H H OTHXYEHDW D QB BN WH Q BVW U M F HHESIMING F H U \§ H W X IGVHW H Q
T X DjQOAB D Q LI WhQ L Y I DX KT XHIR M V W HRAQ D Q WWHD PP Y @ W UXSR V VWEOI \O Bl U W
&RPPLVYQ®OLQRXGHM W H U URY B WQ RQDAIMDHIL Pl WIQH Y IEBXp JX OB LR Q
SDUW VKR XEB BILWH B F D\GX®@p R S S R G WOQBIWAHU D BOQ W H BV® VR MXTQXWHW L WIXIMOLRLQ Q
TXH VXU OD SHUWLQHQFH pYHQWXHOOH G-LQVWUXPHQWY GH VRIW OD.




/HGHX[L$ P BMROG pS.0fJ $ O H[D @IBJIHQ KHLAPH 3U p U REB QDIW DX UXQGUp X QLVVDL\
OPH$QBHUHDIR X UBPH F U pW Q h DEBBOHRE K, VO A H(O L YR Q HYH I I U&UHOP H7KDUD

*RSDOIE h \BLUG HRIW H&'5HW : LO OGW R U Q KHHWPSHRIEVIRO R D WR @ QI QMOH UQD W LR
GH O DUELWUDJH HQ PDWLQUH GH VSRUW &,$6 SRXU GLVFXWHU GHV

OPH6HUHOR X DB[S O DX\pU D\ B RLHHLEABI® & ,V R X O LTIXQEDHX LG HN V VQL R LSOLW H Q W
O-,$R OB ULWHE p FL WIHRRQ F H/\X O DRYX Y H U G BEFEGIQHW B pY HO R SGWRIDQXW LR Q
GLYHUYQ DRHYW LRKR Q&0 2HNR X \6 L,G R YOFR P P HIUFW H U GBS \RIWBY HS ULV I
DLQ¥XIB WWUD Y DXPRMDE® DIGA X W L GGLIO D@ B IGHI KU LV SIURG B FE GTOLHUV

QRWDPPHQW OH UHVSHFW GX FRRMWHMIGIF WRIZUH HW O-pTXLOLEUH HQV

OPH/RUQAMV $DL QG LTTOER L Q Q RWY: D W/ ROBHI[ S p U L P HRQAIB\EDUGRKT X ILSHV M U\ODHQ W
i pY D GDX KB Q¥R Q WAHWHD W HQ®E pD Q PRR ROTLXOPR Q Q D LK/X/MILFGHNWYH \V W H U D
LUUHPSODODEOH © /-,$ SHXW VRXWHQLU PDEV QRQ VH VXEVWLWXHU

OPH*RSDO®DQGLMXD -$$$ , & QW GHERRQ JWGHE BV E U MKN/AHAQ ORI DIPY O LR U H |
O - D FGH/Y G JOLHIWH. F W IBR R V JOQU dHILD HPUHROS/R UGVHOR QU )0 HHVQ Y LFULREGH QWD W UH YL QJ
P L ODO HD ISDDBYYG R B WEW QVQW IR QO DWH/QN M &G @ Vp F KIO@B Y H QWp$ UELWUDWR L
FRPPHR X \BLD| ©B p FL X XRQ@H W B85 HV R @ X WL&BR/MRRHR X & L ©OY D OX MW RO

VRXOLJQDQW TXH OHXU XWLOLVDWLRQ GHPHXUH IRQGpH VXU OH FRQV

0 6WHUQIH[SE T8 ,Bp W W pSRIH UXQ R O XAPK R UGV D QI IFIKIDHIKGHQ & H W W H
W H F K QRHDURB I VP p GDUIR-UFHK WHUDADK! Y VG IHB/R V VAL -HHIQWIL U ISQ@VE 1 GIVD J L V /D ROPAKD
SUHPRKWR® SD Y DXEDHVLKWPDQMD QpDQPRQYWXWI®pF H\GV XBRQ WKIXPBILQ
VI\VWpPDWLTXH SRXU DVVXUHU OD ILDELOLWp GHV RSpUDWLRQV

'XUDQMW HPGN XHVWLR Q\0 HBRIQW RPFR R QDA IS R GWR QRHHP\R G q O XE/H V
G R Q QEpHHIVXTVX 1D QVLHNDIOBHHYY. @ B FI QAW \Q W XI\G E GBIDAp $I9ER 0P b R WHRYX VEL O NG Bi

GpFLVDORQM DO HPG\DMXD R p F H\GV DWW PCSHARIGE \b W KILITEHI Q FDGW M X O MW LR Q
O-XWLOLVDWLRQ FRQVHQVXHOOH GH O-,$ GDQV O-DUELWUDJH LQWHUC

/HW UR L8 DEAPHOG pIp) -HDQ 5@®D LV \&BHR Q GHDW H X B WHXE B0V X Q GAW D L W
FRQ VDFRLPHH X Y B H D WAL K )X W K IDTXKHHE 6R\D E L @ +DW RIFAHAUY W U HKESAUH WEHAAKY
LQWH U YWD E AMD W B& XP D&M V R FaLpHY D/\WW U HDOW DRF@EW H U U BV R:AKLLW H
&DVBIPH(OH L\DWIDAW V S R QG/HD ELGH) R ¥ R2WSLKRHD U R VQ) L OLBU G O KBS R QBHD E O H
O-LQJPpQLHULH MXULGLTXH /HJRUD

OPH.DUDSIUpV B QWSS GRF REIK HD UPRQB p SOR LGP HWQ W N@BR XY H UKW QR FH
IR U P D ¥WE R @ LDG HIME @ IURR VD IDRXRX VBL: OB/X D' G R S WAR O X WL @ RROHIMGIW. V T X H V
(O OWR X OQ JLPS R G W S Q3D B B W XRIBCXCFHHMDRYHP D @W R F DWW LOHVBWQRQE O H
OD FRQILGHQWLDOLWpP HW DX[ OLPLWHY GH FHV WHFKQRORJLHV

0 GHHUWBPSO IK¥OLW K& D \DW HS @V 5 B B UHDR DEFRWR LN LRSDX/WL D EHWHW p
IR Q F W L RODYDQUFLOWIMYG BV R WP D U\EG VQUIDRIGID FOMHRE @ HHUDF R 19 D © p\OH. @ DYOION. W p
GHV pFULWV ,0 D VRXOLJQp TXH O-pWDW G-HVSULW PrODQW FXULRVL




4XDQWRQWHQRHLIKXPDANp PR GW PP HQ BWH BI- R S W DRIWCHIUX DWH R\GMRQL V H V
HWD H F K HVLXAKLHE KV RTEBXWR B W Ip 00 H[WR © ©® D pDW IDYQLW\PS GDD B B B B R\DH Q ®H

L Q V VYWQEHR X Y H UIQDVON B Q HG FHOXS Q Vo COFFLRIQ WA ® K D @ WV D Q V S BI® MH
FOLHQWYV

(QIL® 1R UG @3 Q BV & §OHW HIDABHRMAK U X Q IR X O LO Q. DOWEG ¥ R &/d.BI@\p UD W L 1V
HVGFGRQ QWK V L GSLRDXBDWHFKHUB KB QWO - p Y D O® VW DRY HDWBIRFIH. D Q F H
HV V H QGVL@ DAL QWU 1D U BR BONBIRRYQ D ® HHVAAL B IOLIWEIHD O H® RIYNE HR\E V WD -Q$1 V
VRQW VRXYHQW OLpV j GHV IDFWHXUV KXPDLQV WHOV TXH OH PDQTXF

'DQW - HQV HPHBQ M F X \WRQRWY BHOW. Q W HDOW L HERAGH. OLBHY POIQG\HE L | 1 p UHQ G V
D P p O L RUHDIQLWOD B E W I EDLGDIPANMAR X 0GR IAX H V WELHR @M. WE RILWAYS R Q MEBEH. O L W ¢
JD UD S WR FIYG XQMHR HW VAR X\G KD p F L K X R Q VO W X E V WILLVDXQHS [ B 19 @I O H
DXW R YREMAY HSQ RON ¥ XOBRQ | LD Q ¥ HIPLSH G SXH®X L ® IQENIGHE R YHDWMHARSR Q VD EL O
/D MXVWLFH GRLW UHVWHU KXPDLQH j O-qUH QXPpULTXH
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3DU 1RpPLH *DPRW

/JHMHX@DUV |j O -RFFGMLBGLW LCRODD WBILME L W UHHADQ DY V RFR DIV MRPQ LYV ODWLF
FRPSDLRUHI D RQAR Q| p WHX@FRW L JGEHD UEJLWUDSRBQGH YpQHRHQWSD Vp

% p D WRUDLVAH HDOUCEDL. @B piS H @ G D @@HA K DOUOHO DFULARI®! Vj VPO M @ MUR HWE IV F L H Q F H
SROL®ARRQK SH®BONBEK L PIYJRF R &/0 D EFRUHR® HDX p W PR P/S BWip p G BRIV W D Q W
3URIH\DVH)GIHVQ LY HG ML B/@ MWE{WELS ] ¥ H UGR X WDR | H \GUMBIXBIXE PQFSQLYHU VLYV
%RXUJRIDQRISEQH &K DD O R\MERIEDUG fiHH F K HDUE K ® QY D W IGREOIOF K FUFRE K W L 1L T X
&156H%UX'GRR\QBWXP L F KR VBUHR Q | p UKRE R BDK UWSWE U BSHOV: X Q L BB UV VW p
3DQWKpPRQ 6RUERQQH

% p D WADLVAMHDG B QAR X H QBR Q | p UHHI@H | L Q LOHAR Q W B X DAFBW p V HOQHW H U
LQWHU¥HISQIBD[GWEVH Y HORR/R 4\ B VDER U G H UKD{MBMRX OTLX 8 pR E M WRMREIDS H
SURSRQKUVWH KD N GWL DK E P LD 5GP H W MWD M P Le PR Q V WKIXPWD HIK R X V

W H Q G HP® WD Q LG/HP piWR GGHB/L R QU B D B MK HEUFSMHIO PR Q | LD OFRUGEWH. € H XM H

O PR O FEQ8Ap V HOUHYEH @ D VI IQAF®I VB WV S KD DY pUYH. @B/ R Q EQHX HV WH@W UD O H
FRP P HH@R X U WRBLINFR Q W LRI R'Q Y M H BpASU D WV IT X IHGED DUE Y YW B UP DW LB D O
OD GLYHUVLWpP GH OHXUV FXOWXUHV "

/DS D UBHOQHV X WHIRIQ Q@ pBHU R | H YV piGX [BIRIGFV VI BIESW p V B QU \OMR DWHEK & K DG B X V
SDUWLF X0OR DV RHD@WQHHM. Q,XDG - D ERIMDP Y LG BOORH RVHWRQ WIQWHELWUD JH
Pp G L DHARRQF L QE B WRRIHDH VXQ IS L V S R § DA&/HRQVP DML BNGG L TW B DW B @XV
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