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'H WRWWPSV+RPRWR XPDXF\FOSHB KO QRN HY H

WURXYH GDQV WRXV OHV SODQV GH O 8Ql

e GDQSKOQRBEMMHB OO IR HPA D IQPAHD © Y RO X W
PRUW

« GDQV OHV VDLVRQV ©FORVLRQ ©SDQR

e GDQW\FONMQDOQH URLVVDL@®W B DS O HR)Q H
QRXYHOOH OXQH VHORQ OD GLUHFWLRC

« GDQWF\FEHP L QALR)V W U XGHAV HR G R R YAXIDHD W L R
GHVWUXFWLRQ GH O HOQGRP WUH “RiHQM

/DQRWR®F\F DHMWRY L P S O FSRHIQWU HW KPDHW & H H O
O SQLEMISYQGDQWWRFLPREVURQHYW\WKP H
OLQ@DXHMIMIL Y L 8 GIMAR P PG WVRIRUIGHY WDQWP L W H
GIEXXUDYNBRVVXCOHVBWE I ©OSREBBY R OXW L F
VXUWRXW HQ LJQRUDQW OD SKDVH GO©SO©

3R X U VG LR P PHHGE U R G X FOVILYQL WRA F @ M W
QOFHVVDLUH YRLU HVVHQWLHO SRXU PD

20
' -,.illt: "..",):\ ;
?.:""‘ isof 1



'HV F\FOHV PRLQV SDOSDEOHYV ""PDI'__\.(-'.'HVVH

e OF\F®PHVHQPRXYHPHQW DFWDBBXDIMEBRY |
W H Q G D@ MDY RX@GHES K D @ A ¥ \ F OVHR\W WV
HG LI L BRONPE WAVRFHWY RERMDOWS S XWMAW R S
HWRHWWGGH XY X QERPP® DXRHOPS D PDH
SURGXFWLYLW®

e OMMFOGIRQQHU DSS B®BWHHWREHEHBVE R Q
FRQVM¥MRP/SORM\R L POPHSR X U SKAEN. I ILF X O\
T XD D@ D G F H\XDROFUF DWW L V TUCHSL G IBFIH Q \
W ©S XHG@HN U VDDSDWV VEOHUM F HE FOL D IGHHR Q V
FRQ VRXWOMA®PH Q L P LOHD\D W R R M MGARLH WX L
DSSUOWRWO IV RMIMUHWUBRQONMVOFDQLTX
LQYHWWRHW W 8 UG\ H Y RDI@\D P B R\) Q HYH
W DSSUHIQRS MVRVX Y & D VIVD GOI[ H P SIDX
D W WEHQ G-NDH DHVQX®MKIBOH DR F LIDOR XMW & 1 H
IDLV SDV WRL P2PH

e« OH FEAFOH V H[SULPHU UH IO ©¥:H Us EE R,
O H[SUHRXDXRQ QW WB XWHH 8 B QOWO© F RXMAH
GOVOTXEOX ENGHRHIWMO HWP2POBKDEM UDQVLW
HUWSRUWMYWIHUHQBWWHRSYRVHRLO IOH[LR
DSUW2aWPFU LR XD S UDY R@ EJR XDAOGRFUHNB H X[
SRODULWOGV SHXYHQW YLWH VH UHWIURs
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SRXUTXRL MH WH SDUOH G H W RX Vi G

SWERQVFLH QWK WG RFOF GFHHY WS U HI®B D I¥@ D
SURG X FBRIDQMOME LY HVWR DPBE KV Q &Y
G OU\ W KPLHD GTDXMWU & S M MK VWL MATEK HROX \@ MBEK
SDUID L VOHIPRIW BRI FIO -HWIOKERQABEPLOOH
/| DVWURORJLH

/ DV W UROQRWY WO OHOHPIBHERMNY W E HHG VO WOOG H
PDF UR FFRRPEIP S U MOEBWHHJ R F/MWMRBE R G XBIT
H\®O R UJHPHWOW UR JUDHRDD QRGM Y P H &M H Q
U H Q RDXYHAM R WG RE@® E & WV U D Q \GLHIW ORK@ H QIR/X

D L CDMHDAR R X Y H RSHGHN J © WVLDTQRM WD U VR D Q WOV
L Q K L@ @EHY IPUHS/MAD LI\RH/W D MDHIX R/LIF U @H U
EORFDJHV

$ORUV SU2WH UHQRXHU DYHF WD QDWX!
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/ DQQ8H DXAMDD! FXVGIRXSAH D \I\RYY FRIMBROEIDAVDY
WIQVGX] RADHH H HP SBI OVDVR GX FOGRHUNH GARXBIHMLRD
X MODX MOW,0 D WGQVSIUSAURHGHIDIEH AKIFXQ
D DQAXQ U ®1 GALQ. SURP LV F HXMP SRUEIDVSRXU DESUEXHGU \D
SIRGPRVD

6 RMXQWI CHHXV

e MAQD LOHEP HXGH\MRY & FXAWXQ \LICH LOWDMKU TXL
HY DHXQHRHYRCHGTHUIIH , Q' P HARXWHTX LD

e ILH LOMSBIGHP HOMKGHGHIH TXOWWA  HOIDLHXQ SHK WRS
&H\LIGH P DMUH XQHGTHILH , ORWERI® / H FKDQIHP HQARW
QLI LGP HMNEX

e PXEED LOHMWHD SKDH GH WIRMRD YHY GEIHILH \KYOOM
YHDFRXS SOV \RXSBI B \LIQH P XVEE®! SHAWI@HJ SOMHEKLY/
\WYDARQVH/ETHI LY @IRY

9 R AHTXHSDERYH

e $XSUQMP SVBIEGTHUHIWLADGMXUHDX BV H GG HX]
FXAP X\EEG

e ( QAEGIFDTFHHWILBTOGITRQHIVL H YLHIHHXP XVIED!

e (Q DARPCH @ EDDIFH BWALATD G \FRER) HMLUH ®f
\DJ LABRUHRYAP X\BEG
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3DV CH SOOTXH M W GERIY GEHILH GH AKDNXH \DVRQ GV @
SO

7 X FRP SUHQB.D/BBLY TXHFHQ FIBD/ @V OVIMVRY GX QRO TX LOM

| DANCSSRUMUGHI URVAKDQI HP HOAR X TX HQEP HUXQSURANVO\DARD
GX\FRSLROQHVED/@P HABKUHIGEH

$X FROADLH 1 DUHJIUGEUVD QXM GH FRQEFAHD \DNRD GX J@ HX
SHARWH XQ YU FRXS GH ERRWHAFRMERIHJHD \DVRQ EDDCRH\HLD

K\ SHUEGQOLTXH

( WBVSDBR W/@AMXVED'

' DOV ®! SHAWMBIMH GH @ URH GX ] RADNXH GV \LIQY/ STOMAG!
GERUP DVEGVST WAVHO\RQABYIRMLY/

/ BY/SO WY GRQQHOAGK P RXYHP HQV FHR FBIEHD LEI® & KIFXCH
GHIB SRUM XQH GHILH \STHLITXH TXL YIHOASIP FOMJVD YIH & HV
( BRRN QD SDV SRXU YRDARD GH \M BV GFRULH FH \HDWSOMAMB
SIRIHGXCHIRP DARD 1 @rP RO/XQSHX SOVEQ MW SDBLDL
GHTXHIXHY ST WY/ TXL BRI G ROALD HAFRP P HQWV
FH/SAIRFP SIRMRQABSURGARVD
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6DLGRRQOOLRDUV DYULXD X G URWRRWR X'G H
& H®IMR P QGNVD O O HY% © ONGIRIQEMD T RBR O RIGW ©
OWQJ | IGRXIG H U U NAH FGSR/H WWHDDHY T YGHAVIK W H
GH SURMHW HW G LOQVWDOOHU WHYV GLUHF

6DLVGRIAD XUHDXYULMPDL+REXRERSZQVWDELOL
W RSDWH) HSDW RE W YYREURMO ARODUHV XL OOHQQ F
ODREKWQ 7D XUHIPXS SOOPKH VO YHEORI@ O F KUK V H
SOULP&EVHWRIXWKR QVEH R DWWV B \GHRVMFESQ RMHW
HW TXH WX O DOLPHQWHYVY GH WRXW FH TX

6DL\GRK@PHDX[PDL MXLRSW MR ©F H\S\WRDXUW H
HQWHUFOWOQRGI B R MW D EQW RXKEHE DQMHUDLW
SDG/R D (H*© P H DX [D LDGSHS RG VIEDBHE L G D \WRSDON
& HOWRPHQMWM® QW GHOD LWIDK UL R R L WL V
GH\G QUD ® B KHHWMW VAILX WX S S U BB B X RS W U H V
GIHKRP SR UWH® HRUR F @ GERRYU RYIM M\S\D M
VWDWHORAHDE®ER OWEP R XY HWeHWQ R & HIW R V
FKDQJHPHQWY IDLUH FHWWH VDLVRQ W
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6DLGRD QFHM XL QM X L OYCRHIW Bl R'QGHIH R Q | R U W
"(Q& D Q PHKHX BB ¥ K D Q J HPRIFDPIM RXWY. J Q H V
G HDWHVR QGM 8O UL FD/WWR P S O L FXQEVHHW 8 H
SUR G X F \Q IRY-HLQWEBXALS H X O B © U LDYABHX [ O RG\HV

O ©P R WH\WRQDSHV U\REVKE\R L\ VWO IEV. W LHE BW W H
S©ULGMPHWBMY K D& MY © Q G3H WO PER/UD Q G
UHV VDV WHRRRM¥DHV/D LD/VEBIBIQ RV WG @AVBIDR/Y\D H \
TX RQRUWRRRYXPLER>GHUD GEHXM DSUDLUH
GRLHX{LO K HX BSIWO OU R G X PMRHQ WLEL\BIL W ©
O KRQ GHXDERPRPHG \® F RMBMALYNRHD[ L Q W X L W
TXL WH VRXIIOH GRXFHPHQW GH QRXYHOC

6DLVEOLRQ MXLOOHWR»W MOHD XBAU L GFORIWW
PDLQW HQ@DIQRNDH WWH PG U H QUERIBIDY% H V B
SDU®M/BSQ RIDIFW G XEO LTI I LUWRDS H WB/D
X @ R P D'l{ QH. RQ@N D GH R WSW N O Y €80 H XY QY
S© U LRRREW © FRKBWHW H Q RNO® B \WLQMHF 6 RHOY
SOULRGRHFIPOBGHPD Q&G ©E8WHEY®BBRGFDV
<RIL%L]3RGERNEWRVHIMRPH® W I LWPBOH XU
GBRUWHRQYLHWGLRBW®DBDVVLIRX L DUy

SUR & HBX8J0 X WK &S R @ R W XEHH/X W S
OHXU VDYHXU
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6DL\GRIO9LHUJBR»W VHSW H REHWRXH 8QH
VHRR® R USROS H WBILLHHWOHR U JD Q L&V D VWL |
ORRPHGMODQGIHHD X | GBHWARXE BPRLQ G U H'
GOW® IVOMND X W D W W H/QOMQ\A ¢HFKRIP O HfH W IV IHV R Q
H W\B O B-VOODCHO LEBLHD CFH IWXAOWLR P H@ XU RWU L
4X HVMVX RO UBWERXUTX®Y.LH U LKOHY MDY ©
KDV BUIGDHD XGWS H U I HF W LIR G § QAVPAHT XHW 0 H
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6DLVERHD %DODQNH SWHP E RHF W R EEHV RSLHD
FR O O D E RADDADIORERO o D O DIDFFRIQ MHW D OE B W V
P © G L D&VHHXDHR QKGHU LSRRGMU H Q VGRHOUHN HIQ\W U L
G DVVRIFRQVLDHMEHRME MY UR X YSDURQWW H P
O HXO D FHR XMW HX H V @/ LCRTX [GDLEEB Y R M MAR \/

G HJH S @ACH M3HS/O D WGHHD B D O BQF H/FDYO X X H

O DXWUH



6DL\GREFRUSLREQVREUMRY HP EHMQSHO U LARG H

GHVWURFN\NERBDR QV W KOWIRBRIX XLBURMH V
TXQ S UHROW X T XWHROF U FBIOR W XQ AV D S SROVW W

UOV XIOVFRW® BF R U S\ DQ G/M W8I W D& KHHBU/V V L
X@RPHRWL Y SRAWH®R HBIOE LRD Q HGWBIL U H

TXQ DOGV H Q@ VH X Q810 U LGREHHP FQTKK H VIWVQ\R B Q V F
WD SURGXFWLYLW® Q HVW SDV SRUW®OH Y
IDL® L QI G WMWAVHAMM V. P LOWRNY H OQD HS/DWD F L O H
FHVBWBNVBAW LPR BBGRVMOBD MLMMN HQGUN®MQFLHQ
SURMHW SHXW DOLPHQWHU OH IHX G XQ (

6DL\GRED ILWWOQRYHPEUHOFHP RABNV XY HQD ® W |
GHFWH QGG ¥ RUSER G Q YCD®EW DL \GRIQR RW V
SRV VLEG B YL WMDY AS W [ S GRXMHD DWO O H X L
& HXWMDLEPRQIBRMHSSUHORXHDVHLSRNKU
GOFRXSYRIMVUH[S BQOHMDER Q G DKERME B/\M R L U
JUDBWY L \OHOUX QeHW R & H U D @ & WIVW W HFE. QISRIH
T X 8§V 18 D VBLHHGE HAB\R 3S R XOWAD J IWMWHDY QIR Q Q H
S © U LSARRGGLH QWDK D QIFIKID V B \BMV EOW® K © SIDW H V
WOHW G FK R V W R UGNV TR QGIHF R Q | RHUBD J L WWVHD L L
GRQQH OD PRWLYDWLRQ G DWWHLQGUH W
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6DL\GRED SULFREQFHPE M Q YSGIMRKDOOHQJ
& HYWW DLSRRUD D QEHID | LVO HI\H O H, DHIBH X W
TXWDRLWWY Q G DVQEWR BG/RW R DB \MD PRDLLWA H U Y L
TXBDWRL Pa@ HHFVM/DV K H XQ HHVO\D L U §I P YODW
FROOD BRMGWREGUR XS HIBRIN D LY R Y D

M R XRHQMRD W YXOHFWUR @ 1D RFOR LHQMD Y X QPR QWD J Q|
GBURGXRMWOVY LERQSULFEBQWBMH.WRQDP QH
GIODWUXBWWHQYWX REIBDWRRE D QRL " BH
FHWWH SOULRGH SODFHU VD EDUUH GH |

6DL\GREHUVHIVMDY LHU®Y U ICH U'D D\RH. \RMB LGHH

FHWDYHVHRQR X WHG © HYY H U \RHODIH DOW SR
L Q V DLDVWE HHW QER QWML 8 R R Q V WDIDROMNUH D X |

S U R F G\GHOGMMNKUR W H QOVRIWL J L&) B B WNDEID L VR Q
TX PYVRKORXYWOIEGKQR QR EBHMER X YGIDWXLJQ
"'H O D QF®M UMGHAHI QW H QV®UWAL E& CHISVINEFTLX H
§MHS D V& HH® WD @ BO0MR P H®SW H QMRUPIG© SHQ G D
WBOPDUWELWFKHYHUVHIIXE UVREWLJQHD D
PDUJLQDOLW®

6DLVARGRLVVRI@YULHWPDUVO¢FRKHR XWHQVHU
S UR G X FVRLDYLLSVR@V ¥ RHB/R\P FPHH W @/HB\R XG \© S © H
GDQVHDXIS HXWWBOUR G X FD/L SYOLMQGE DMRID Y/
OR GHF H \8 @ b LR-G\H MQ 1S QWL J X HXFRXIBIHR [OH V
VDLVRQV G HDX QH VRQW SDV IDLWHV SR




UH\G\W B PR QGIF R @ BIWIVX EYF R U S DRV B R WVOAHRLQ
O¢FRH CHHOWRPHGM/ G ¢FROBUDSSHDLPMQW
FRQW U D LR RPW RME[U R IMSHI X[V LG IR PE U H X |
E© QO IWRHD J L QHDWVHLR @ VHRDWY 3R XWBHTUX L OV
R Q30 HGLHOR Q G KRH W D S S R UIHRKK\QSIO U LARHG H
JUDGI®BDWWILR OIS PR@WFBIF UDIWRHH QWDR Q
W® L VIVPRIED UG RVS BB R M X@\S\X L WHREIWH L&) HIY W
DX\D\WH HELIJQMUR BHR G LD DXKEHUHHY @D GV R X W
VLPSOHRWDWW M XHWXSHXD EHOFKRVH

W HU P $ RWRK-RY/HHX WP P H @ PHYDR @ D LORAB B H
OH %©OLHU V HQ FKDUJHU
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, OV W P SO0 E R X Q/HKUIN KV | ROOW® VWRX LBEXD T XH
IRLNX V@ DQLIHYVAWEWURJUDBULGWLERAWD JLW L
HIDFWHPHQW "

2QSDUHOWURRIXXOG QW S O D ¢ WPHUAHHF XSMHRJU
UDSSFFBRWU E LQUWHS DI QMHH F X DM HWBM WE MV H
URWDWLRQ TXL UDOHQWLW

3 R XQB H WS WEH L 0 HRIG XHUMR X YHLQWWDR H X QH
S O D @ D/SHHEOHDEHW U RIJQMNOLGHRI @ IS\DIUQBVH Q GXTHW
Y L Q J VGO R YOUHW F YOLEH) M WD UWRAG HS/O D QG WM NV
SHU VR Q/MK@WEHNU R J UDGECRLP SOX YR W U H
LOGLY LTGXEDHOOW Q@ WOIHHE LVBBOYX WRWHQGHQ
SOXWRXMKAOUYHDROUD W LIREWAB OB R X V
SDUOHVYVRB Y W LLHF®DMHQ BVSHIYX MR QMU F X U H
9©QXV HW 0DUYV

2Q DWRFOHYOWRRDWLRE YO UVREGEOR F BIIW V
G LOKLEOWLRWMDIEM HSDOWRXWYWDWO©QHUJLF
Q HYDWORT XOBIHI FMOOBW M U HE HP@W L SWDHK V

LQWOULRULVOH




/RUV XQEWURJGHBEDWXBIMD GBMPRPPXQLFDW
G 9O F K DRB SH Q \G@H D Q AR\R XY H FGPORN D RID
©YL\EHWRPPHXEHWRROBW L J XIGRR Q WP ®RW W D G
& HQ \H&/DOVPIR P HOMW H Q J QR IEHIU @ GRI U DORS\ D J H
$XFR QW WXHUMMR E B P PHQ$IK DGO/ L CSIRQX D L@ M
SRL@W DXQBLO QD F VEIURHMAEM FSRG 2 WDUYHMVR L
P2aPHHWH U @HIUX LD LYW D L PHHISAR XWR/LDFWL YLV
HIWOULHXUH HVW DUU2W®OH PDLV OD U®IO

9© QXSO D GHAVHO D& IOREED D P RS¥HB/O D L&/HD DV
V R F L D BHGDB WD WIEYW. W R®EW R ISSHQ G D Q W
MR XYL BRIQ GBIGWU L REH\ \G WUIDQ JG D IGW
QR XY HSIXY H Q BUE R /D E RAUDW HBERX Y H D X |
HQJDJH PHEDDAW RXMME S K "FUHO DSARDMMV U R X Y H |
U D O HEDOXNRUNV W DS BIW U R SO HOR L YWAR EVHG MM V
EORFBIHIFRQWLG XN R IGHWD Q EB Q WFR X S
G LQV S LED\W PRQHUYER QRU LFROH LOSHR L Q W
V XEH X W HD V@ H B QWALFE LHASLR YSLH X W 3 &/ Y@ GINU
WDOHQWY LQWOULHXUV TXH WX DXUDLV F

0DUVSODQGEMOHDFWILHOQL P S X GB\KUR® T & HO D
FRPEDWULEWW BN R®EW Q3/R XHQ Y R QM R XBLHW
U© W U R J ULDQG/DAMMNCBAGIG D H Q \G B IPAHD\F W DRQHY
GLIILFXIOLWER XWASMR MW IRWW D Q T&IRR W L YHDW/ L R
X Q5 © F RKRIDQWOFL P S U 8 WELIREADUGH L GHH W W H
UOWURJUDXEPWERQQFVEHXNPW W LYBVXR L
PHWV WX EHDXFRXS G ©QHUJLH SRXU SHX



/DYRORQWHX QS URNWW HXAGHEDHO B D V VRLROD
lUXVWUDBMEKRIB®D QT X3HD (D LVH HOQRHEH@IGIH U
UOSRQGUH XQH GHPDQGH TXL QH WH FR
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