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0 RWGX FRQVHOG DGP LOMVWDMRQ

&KHY P HP EUV SDUMQDIUHV FRGU XHY HWDGP LQVRDMXLY

$X QRP X FRQMHOGDGP IQMADMRY M YRXV VRXKDWM @ EIHQY I@XH E DV VREDH JT J WG DQQXH®I GH O
0 DIVRQ GHV MXQHV GH / D 3WDILH - H QY E UHP HUF IHU FKDBIXUHXVHP HOABN P HP EUAV SRXUBIXUF RIIDGF H

DIQLTXHCQRWHT TXISHA YRXI HHWIRVEI QY BV TXLIRWP HOMBI — XUGH QRH P LV \RD

/iDQJ H QRXV ® VDYRQV DTW XCH DQQH GH d IV PDIX H SDUGHV P RP HQWV GI SUHXY N HWGH
FKDQIHP HQV FRP P H SDUH HP SGI (DEV IgF HGH AUHF NRQ SHUP DOHOM V XIXCH ST URGH SIRBQITH V X ICH
U GXCQH QRXYH® QUHAIRQ , CHWHW IHOCH V BHUD® U MAHQAH GH \VRX\WM O TXISH HQ SOF HHWB! V RWHQ
WH X GHV GRU DQVP HV SDUMCDILHV GHV El @ YRBV HWEHV P HP EUHV

/ RWTXH QRXV IDVRQV @ U WRVSHRAWY HAH AbQQ H ELHQ TXH QRXV QD RV SDV T W HQ P HV XH GH P DIQMQU®I
QYHDX GH IICDQFHP HOAHWG DXVRIICDQFHP HOACH b H SU F GHQWM HWIXH QRXV D\ RQV HQF RH HX GHV HQWX]
CH ST QXUH GH P DIQ G- XYUH QRXV F RV IWRQV E TXHOSRIQAD 0 DIV R GHV MXQHV GH / D 3 WDILH HANXRXIRXLY
d FHWDILH SRXUGN MXGHY HAD FRP P XQDXW 0 DOU @V d 1LV BHQFRQM V HWKCH O NUH AP LOXMRQ GHV IRXLY
GH VHYIFH HQ QRXV DYRQV YX XQH DXJP HQIMRQ CGH 1U TXHQEMRQ DXSURV GHV MXQHV 8 QH T TXISH
d YRX H HWEGV SDWEXANUHP HQW RE@ * UIDWQ 0 T QDU HWD HIDQ 6 DERXUQ D FRQNEXI E FHWH U XV \WNLSDU
VRQ HQJ DI HP HQAVFRQILLP DQATXH QRXV SRXY RV FRP SWUVXUXCQHT TXISHV RG H HABBIQXHXY H

$XWL QRXV DYRQV @ FKDQFH GH SRXYRIUF RDERUHUDY 1 GV GLIT UHQV RUDQY FHV F R P XQDX\BILHY @1 P 1aHX
VFROILH FHOLCGH @ VDQIV HAGHY VHYIE N VRF DX] DIQULTXH SOV XY FRP P HF Y ®FDX] - H\MHQV E H SUP HU
DX QRP GH \RX\M O TXISH GH @ 0 DIVRQ GHV MXQHV GH / D 3WIUH CRWH SURIRQGH JUDIMYGH SRXU®N SU F HX]
VRAHQV QDAY / HV JT Q@ UHXVHY FROQMEXMIRQY V RWKQ P RIMXUHW IHOTXL QRXV SHUP HGH WDQV IRUP HU
QRV REMRIIV HQ DRMRQY - H\IHQV E VRX@ GHUSDMFEXONUHP HQAD FRMERIDIRQ GH @ 9 @I GH/ D 3 WDIUH \BQADX
QYHDX IIQDQAHUTX DX QLYHDX FRQVHICHW 1T BHQRH TXLDT W XQ VRAHQ WV P SRUIBQARXDX BQ] GH@QJ H

0 HURLIICDBP HQAE CRV P HP EBHV MXGQHV SRXUY RH FRQIDQF HHWXUIRXVWYRWH HQI DI HP HOWV9 RRH SU V 1gF H
HAYRWH SDIMFLSDMRQ FRQMEXH DX VXF FYFR@F MWGH @ 0 DIV R GHV MXQHV GH/ D 3WDIUH & jHVW\ UEF HE YRWH
IP STFDWRQ HWRWH T CHUIIH TXH QRXV DY RV SX IDIUH GH >QJ H XQHDQJ HP T P RIDE®

- FH MAXU DYHF XGQH QRXYH®I GUHAIRQ HQ SOF HTXLGHSXIY G M BQIWP SV HWWEDW RQJ H HWHQIDJT H HQY Y

O 0 DIVRQ GHV MIXCHV GH / D 3WDIUH QRXV HQY VDIHRQV @ QRXYH®! DQJ H DY H EHDXF RS GHQKRXVIDV FH
SRUIW SDUG @Q FRGFW GH (DQJ HT F ROH SRXUEEMWGH QRXYHDX] SURWAW DY I# V DIV DY I W XHXU
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0 RWGHJd TXISH

E DXM
0 DIV TXH®I DQJ H 0 DX H SDUGH SURIRQGY FKDQIHP HQWV P DIV VXWRXWSDUD |RUFH HAMXWRCRP IH GXQH T TXISH HQ
RU M SHY G NQUWHP HQAGUH TXH QRWH HQJ DI HP HQAHQYHY @ P WWIRQ HWBV MIXQHY HWBGY IRWWTXH P DIV / DQJ H
QRXV DXUD P RQN TXH @ U MIAHQFH HWI FDSDRW G DEDS\IMRQ VRQADX - XUGH QRWH IGHQMV

-H VXIV SDWFEXGNUHP HOWVIINWH GX WDYDIO DFFRP S@ SXIVTXH QRXV VRPPHVY SGV TXH MPDV DRIV &bV @
WHSU VHQEMRQ GH CGRWH P MMRQ  DFFRP SDICHUBN MXQHV SRXUTX 1 GHYIHQQHOADRIWY  FUMITXHY HALHVSRQVDE®BN HQ
YDBRUVDQAKQH DSSURFKH SDUHWSRXUBN MXCHY GDQV BV G AMRQV SUMHV & HW SRWHMUH SUHQG \RXVWWRQ VHQY GDQV
FKDFXQH GH QRV DRIRQY HWEDQY @ SOFH Ul HBI TXH QRXV GIXUDFFRIERQV

-H VXV T JDBP HQARKV | INUH GH WDYDIAIUGDQV XQ P IOHX Ra BV MXQHY VRQADXWAIP SOrXi vV HW DAYHQAVDQQ H DSURV
DQJ H E IDILWH EWUFH P IHX GH YIH SDUGKXLY 1A HV HAGXWY IQUDIYHY - H P H VHQV SUMDJI H GH YIYUH FHW U DOW
DYHE HX[ GHSXLV EIHQ@MIRY DQV HWGH FROABWMUE TXHOSROQMD UHBIYH HVMWHQIDIT H HAWP R H - DIP HUDLY DXL
VRXQ GHUTXH P DOU XCQH FHUBICH IQAREIMNV QRXV DYRQV FRQQX XQ QRP EUH GH SU VHQRHV UHFRWG FHWH DQJ H FH TXL
WP R QH HOFRUH GDYDQBI H GH QP SRUBQFH GH @ 0 DIVRQ GHV MIXCHV GH/ D 3 UDIUH DX VHQ GH @ FRP P XQDXW

/ TTXISH SRXUVD SDWD IDMSUHXYH GXCH JUDQEH U MAHGFH HWGXCH G \WMUP IQDURQ UHP DUNXDE®! GDQV XCH DQJ H
P DIX H SDUAYHY FKDQIHP HQW -H QH SHX[ TXT WH IP SIWMRQJ H SDUGKXUWCDFAW HAGIXUHQI DIHP HQAE \WDYHLY/
GV Si WST WAV TXH QRXV DYRQV YI FXHV

3 RXUFHWH QRXYH®I DQQJ H M VRXKDIW E VRX\M O TXISH GDYDQMUH GH WBELDV DIQULTX XQ HQIDIHP HQA DIWPT  DILQ
GH IDWHT P HUHUHQFRUH SAV IRWWP HOAQRY YIMRQY HWCRV YDBIXWY DX VHQ GH @ 0 DIVRQ GHV MXQHV

E DXM
/ DQQ H D TW XQ WXUEI@RQ GH FKDQIHP HQW GH ULHV GH FRQQH[ IRQV MIGANUHV HWGH P RP HQW GH IRWFH - DLHX €
FKDQFH GH FRQIXHUE FAR HUGHV FR@U XHV U MAHQW HAGDFFXH@IGH QRXYHDX] P HP EUHV GDQV QRWH SHUWM 1DP L@ E €
0' - &HWXQSOIMUGH WDYDI@IUDYHF XQH T TXISH DXWLDWEFKDQM  VXUDTXH®! RQ SHXWFRP S\WU P T P H VLRQ HWAXQ SH
FKDRMXHY F W D TXLUHQG WXV YLYDQAHDXWHQIET XH 1 RV SHIMWY | RGHY RQABIXUSOFH LEL. HWF HVWFH TXLFRQUEXH GHC
IDILH XQP LOHX E @P DIH GH QRV MXQHV

- HWDYDIA P DIQMQDQAGHSXIY SGV GH  DQV HQ P DIVRQ GHV MXQHV G P RQADQADIQULTXH @ P IWIRQ P H \MHQWE F— XU ( ¢
SDMEXOHU GDFFRP SDIQHU BV MXQHV DYHF  EIHQYHMQFH HWGH P DIQMQU XQ @HX GDSSDWMQDQRH Ra FHX[ L SHXYHC
VH SUP HU @EUHP HQWT WH HWVT SDQRXIU & HWHQYILRQQHP HQABIXU RITUH GRFFDMRQ GH SRVHUGHV TXHWIRQY  GIQWHU GH
SURMW HWGH d YHBSSHU GHV FRP ST \WQRHV FOV SRXU GIXU DYHQU - H VXV SHWXDA H TXH QRWH HQJIDIHP HOAFRP P X(
SURXYH TXH BV MXCHV VRQAG M XCH IRWFH HWHQIH®I GX SU VHQWEIHQ@ASU W E DSSRUMU GIXU FRQMEXWRQ XQTXH E ¢
VRAL W
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E DXM
/ D 0 DIVRQ GHV MXQHV XQ @HX GH IDWHP EGP HQWGH P RXYHP HQW HAGH WDQUMRQ 0 DIV DXWLXQ @HX SRXUSBIXUHU
UH DIP HUHWRXHU 3 RXUP RL B FRXS GH IRXGH T \BIW YMUEG! - DLGI SUYIGUH GH FAR HUGHY MXQHV FXUHX] 1T EUGBN
HV\E @ WHFKHUKH GXQ P HIBIXUBIQGHP DIQ 3 RXUHX] HWD FRP P XQDXW TXL®N HQRXUH - DGRUH P RQ W@B1 P XANDFHWH
TXLIP SOFXH SDURLY GHV IQMYHQURQY BQI XHV HWEHV VXIW G GFDW DXWBIQATXH MDGRUH SUHQGUH SDIWWRX GDQV P RQ FDV
A FOIFKHUGHY d @HV TXLSURSDIHOAB! IRX WH &KDTXH IRXY P RQ EXMHWFOIU  1DILH YDBRUP HV MXCHV  SRXUGIXLY
G HV GXUJRPWEX FKDQIHP HOAHWBIXUHQI DI HP HQW
E DXM

(PS®THGHSXIVP DL MDLG FRXYHWE @ P DIVRQ GHV MXQHV XQ P LHX H WDRWEQDILH DYHF GHY JHQV SDWMIRQG V
- DLUHQFRQN GHV FRBUXHV UHP SOV GH A YRXHP HQWXCH T TXISH VRXE H HAGHV MIXCHV DWBFKDQW - DLA FRXYHWKQ
P 1OHX TXL I DIVRXWSRXUUHQEH @ YIH GHV MXCQHV P DIITXH HWIXL UM VREEH SHX 1P SRUM GV \MP Si MV TX [ORDYHYH
- DLDSSWY E FRQQLDGH GHV IQMYHDQMY VXSHIEHY TXLVH GRQH FRBV HWEP H SRXUD P GV \RXIRXY SBICHV GH
QRXYH®V |G HV - DLDXWLUHQFRQM GHV MXQHV TXLP RQADIW 1O FKIU ULH HWRXULH 4 XH FH VRIWHQ SDUDQADYHF BV
MXCHV RX HQ RXDQNE GHV MIX[ GH VRALL W VDQV 11Q MDLSDWA FHWH DQQJ H GHV EHDX|[ P RP HQW HQUEKIMWDQW HWMHQ DL
DSSWV SAV VXUP RLHQ \BQATX IQMYHQDQM - H VXLV FRQMQM GDYRUUHRIQY FH EHDX P I0HX HARA VXLV SU\M E XQ DXWH
EHd W DYHF © P GV

MO E VHSWP EWH

&HW W MDLHQFRUH HX @ FKDQRH GH SDWHUGK WP SV DYHE BV MXQHV GH @0 ' - HWERP P H FKDTXH DQQJ H MHQ JDUCH

GHV VRXYHQLY SUFAHX] -\ DLFZRT GV MXQHV G QDP ITXHY UHVSHRWHX]  RXYHW G HVSUMHWIRDIRXLY SDUBQW SRXU
HWD\ HU GH QRXYH®N FKRVHY - \WDYHY GV DRYMW VSRUYHY FXEDILHY RX FU DIYHV GV SDWW Wi P DWTXHY GV
AVRXWIRQV VSRQBJ HY GV d EDW RX BV P RP HQV SV FD® HV GH Y1 WBEGN GHQV VHRUHQA/ DO ' - F HWELHQ SOV
TX XQ VSRWSRXUFKIMU  F HWAKXQ HVSDFH Ra BV MXCQHV SHXYHOW WH HX[ P P HV VH SUP HUGEWHP HOAHWDSSUHQAH E

P IHX] VHFRQLDGH & HWXQ @HX TXLBXUDSSUHQG QP SRUIBGFH GH @ FRIMERIDIRQ GX UHVSHPWAWEH CRXYHWMUH E CDXWH

PiPHGGQ OAL HFH & HMWDXWLXQP IMHX Ra L& SHXYHQAIVAWHUGHY BHDMRQY VW QUIEDIYHY  BHQFRQWHUGH QRXYH®NV
SHYRQCHV HWH VHQWDSSDUMQAUE XQ JURXSH $X GHE GHV BMLY @0 ' - SHIP HADX] MXQHV GH VHQI DIHUGDQV BIXU
FRP P XQDXW GH G YHBSSHUBKXUFRQIDQFH HQHX]  GH VDIIUP HUHWEH WRXYHUBIXUSOFH %4H @O0 ' - GH/ D 3 WUH HWY
XQP I@HX SU FHX] HADXUD RXIRXLY XQH SOFH [P SRUBIQM GDQV P RQF— XU

1 RWH QRXYH IH-WXH

- DLFKRML GH WDYDI®UGDQV XQ RUDQVP H FRP P XQDXWBILH FRP P H @ 0 DIVRQ GHV
-HXQHV 0' - SDUH TXH M VRXKDW FROMEXHU GUHRWP HQADX EIHQ T WH HADX
A YHBSSHP HOAGHY MXQHY GHP D FRP P XQDXW /DO ' - P H SHP HWGT WH SURFKH
GHV MXQHV GH FRP SUHQAH GXUU DOV GXWY d IV HWBIXY DVSILDWRYY - \ YRV
QRFFDVIRQ GH IDYRUIWHU BIXU T SDQRXMWVHP HOAMWGH BV HOFRXUDIHUE & YHBSSHU
GXWY FRP ST WQFHV VRAD®N  GIXUDXWRQRP H HAGIXUFRQIDQFH HQ HX] & H FRQIBFW
QUHAWDYHE @ MXQHWH HWWSRXU P RL XCH VRXUFH GH P RIWDMRQ HWXQ P R HQ
FRQFUMWGH 1DILH XCQH AT WHQAH GDQV GIXUYIH TXRWAIHQQH & KDTXH SURWAW DRIV
RX UHQFRQWH R ) )

EHVRQV GV
VRAIDO 3 RXUP
HQI DIHP HQAE
GDQV XQFDAH




0 HP EWHV GX FRQVHOG DGP LOMAMMRQ HoGDMGX G FHP ELH

FTVI— VGO 1RXV VRXKDMRQV PHMH HQ CGPINWH QP SODIRQ HW

OHQJDIHP HOV VRXMQXY GV PHPEWV GX FRQHO
&RULQQF 9 IFH SVIGQR GDGP IQWIDIRQ $X FRXWY GH ®QJ H I VH VRQW
$QUHO R 7PVRIGY U xqQv E WHSUMHV GDQV ®f FDAH GHV WHQFRQUHY GX
DUHQ 2X0 6 HRP\DILY FROMHO ,QABCFH HWHQIH®I DX ERQIRQ:\J!RQIJ—PI—K’%/\GA

RJ H ® D&P RXH XQWBI FO HW
6XV\ %HC $ GP IQMADMXUWEH DQAP AFRQ/HCG IMDIRQ Q

QRXV \WQRQV E UHP HIFLHUFKDBIXUHXVHP. HQACHQVHP E®! GH
$QQDEHOOH &KL $ P IQMDWXU. MXQ- VHV P HP EUWHV SRXU ® WDYDIOUHP DUFXDE®I DFFRP SQ \RXW
ODWKLV $CP IQMIDIMXU MXQ DX ®Q GH@J H
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+\WADQM DX EDFFDOXU DWHQ KIMRILY  + \WADQM DX EDFFDOXU DWHQ FUP IQRBJIH | 7 HIKQFIHQCH HQT GXFDMIRQ VST AIDMA H
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0 WIRQ GH CRU DQLVP H

/ D 0 DIVRQ GHV - HXQHV GH / D 3 WDILH HWKQH DWRADIRQ GH MXQHV WG DGXEMV TXLVH VROAGRQGI FRP P H P MWRQ
VXUXCH EDVH YRBQEILH GDQV BXUFRP P XQDXW GH WMQUXQ@HX GH UHQFRMHDQP T R BVMXQHVEH  E - DQV DX
FRQIIPVG DGXAMV VLI QUEEDIWY  SRXURQAGHYHQUGHY FMR HQIGHV FUMITXHY DRt YHV HAWBHVSRQUDEGBN

2 L DQVP HFRP P XQDXVELH DXVRORP H

/ DO DIVRQGHV - HXQHV GH/ D 3 UDILH HWXQ R DQVP H FRP P XQDX\BALH DXVRQRP H & HW\E GLH

4 X H®I HWXQ RU DQVP H E EXWIRQ GFUDWY

4 X HB HWHQUDAG H GDQV @ FRP P XQDXW

4 X HB HQUHWHQAXCH YIH DWRADIWH HWE P REUIDW XH

4 X H® HFWNMEEUH GH G WP ICHUVD P MMRQ VHV DSSURFKHV VHY SUDIXHY HVWHY RUHQEMRQY
4 XH®IDTW FROAM H E QQUDYH GHV JHQV GH @ FRP P XQDXW

4 X HB SRXWXIVWKGQH P MRQ VRADG! TXLLHWBURSUH HWIXLIDYRUVH @ \WDQVIRUP DURQ VRAID®GI
4 X H®! | DIVMBUHXYH GH SUDMITXHV AV HQQHV PG DSSURFKHY U HYV O] T HV VXUD J BEDDW GH @
SUREOP DIWXH DERWE H

4 X H® H'MWEW T H SDUXQ FRQVHOG DGR IQVIRDIRQ IQE SHQEDQAGX U VHDX SXETF

' T YHBSSHUFKH ®V MXQHV GHV KDEIBMAV SRXUTX I HAHGN GHYIHQQHQAGHY FVR HQQHV DRIMYHY  FUMITXHY HW
UHVSRQVDE®N
) DILH ADSSUHQIWWDI H GH @ YIH FRP P XQDXWBALH
) DILH ADSSUHQIWAVDIH GH @ G P RAUDWA HWEH VHV P T FDQWP HV
) DYRUVHUD SUVH HQ FKDU H HWIDXVRQRP [H FKH| BV MXQHY HQ FRP P HQJl DQABDUGBXUWMP SV GH BRMLY
$P 1 (RIHUD FDSDAW GHY MXQHV E DYRIUGH P HEBIXUHY UHDMRQY IQMSHYRQRHMN DYHF BXUHQRXUDIH
3HP HWEH DX[ MXCQHV GI WH P IHX] RXDV SRXUGLD HUBXUYIH F HW\E GUH IDILH GH @ SU YHQIRQ
2 IUWWGHY VHYEHV G GXFDWRQ GH UHDMRQ GDIGH GDFFRP SDJ QHP HQAWWEH U [T UHQFH DX MIXQHV
. ) DYRUHUXH [P STFDWRQ GHV MXQHV GDQV @ YIH GH BIXUFRP P XCDXW
5 HEHYRIU GV GRO X\ i qU 0 _YDOXWY P REIGNHY RX




3 KIRVRSKIH G LOMYHIMRQ HADSSURFKH ST GDI RI LTXH

&HW DQJ H HOFRIH QRXV DYRQV HX @ FKDQFH GH FRP SWMUVXUXQH T TXISH GH WDYDIOTXDOI H HAP XAEVAISTDILAH
$MRWRQV TXH GV DFTXIY HWBN FRQLDMDQFHV GH FKDTXH P HP EUH GH QRRH 1 TXISH \BQADX QYHDX SHYRQUHO
SIRIHWIRQQHOHWDFDA P ITXH  SHP HWHQAGIQMYHQU GH 1DI RQ RSWP DB HAHIIIFDFH DXSUWV GHV P HP EUHV GH QRWH
RUDQW H ,OHVW JDBP HQAIP SRUBQAGH P HQWRQLHUTXH BV HP SB T tHV RQADFFNV E GH @ IRUP DURQ FRQIXH DIIQ
GDFRRGIH GIXWY FRP ST WQFHY & HD GIXUSHP HWGT WH P IHX] RV IDFH E QlLIT WHOMY SUREDP DIErXHY HAGH P HWEH
GXY FRQQDIMDQFHY E XU ' H SGV @ SUVHQFH GH GHX] E \WRY DQP DWXUMIEHY  GXUDQABN KHXUHYV G RXYHWUH
IDYRUVH J UDQGHP HQWB! FRQIFWAWB! G YHBSSHP HQAGH @HQY VREEHY HWAJ QUIEDWY DYHF BV MXQHV

/ HV PDIVRQV GH MXQHV VRQAFDUDRMIM HY SDU XQH DSSURFKH GT GXFDMIRQ SRSXOILH DXRQRPH |/ T GXFDURQ
SRSXDILH DXRQRP H HWOHQUHP E®l GHV | P DUFKHY GDSSUHQINADIH HWEH U 18] IRQ FUMITXH SDU BVTXHBN GHV
FMR HQV HWRMR HQQHV P RCHOAWFRBIPLYHP HQAGHY DRIRQY TXL DP RIGHQWXQH SUMH GH FRQVAHGFH LQAYIGKHD®I HW
FROOPMYH DX VXMWGH GXY FRQAMRQY GH YIH RX GH WDYDIO HWTXL YIVHQAE FRXW PR HQ RX BQJ \MPH XQH
WDQVIRUP DIRQ VRADG! T FRGRP [TXH  FXGMUHD! HWBROW XH GH GIXUP LOHX z

$X VHQ GH QRWH P IMHX GH YIH QRXV P IVRQV EHDXFRXS VXU@MSSUHQIWDIH GH FRQLDIWDQRHY HAWXU® SDIMFSDURQ
GHV MXQHV 1 RXV d VILIRQV TXH BNV MXCHV VRIHQAHQ P HVXUH GH VH IRJHUXQH RSIQRQ HAQRXV BV HOFRXUDIHRQY E
SHQAH GHV d AMRYY TFOWHY 1 RXV RIURQY SUCHSDBP HQNGHY DRYMWA GH JURXSH DX[ DGRBMFHQUIHV TXL
U TXHQMQAD P DIVRQ GHV MIXCHV  DILQ GH GXUSHWP HWH GH 3 YHBSSHUFHICHV KDEIBNW VRAD®BN HWSHYRQCH®N
/ DSSUHQIAVDIH GH @ YIH G P RAUDIANXH HWKQ T OP HQASUP RUEDO 1 RXV \MCRQV E DP HQHUBN MXCQHV E SDIMAISHUDX
d YHBSSHP HONGH GXURJDQWP H P DIV JDBP HQNEH GIXUFRP P XCDX\W

, OFVADX\WLIP SRUIBOAGH CRMUTX XCH GHV SURINMW GH QRWH RU DQVP H HWVWMDP T GRIDWRQ GH @ TXDOW GH YIH GH VHV
P HP EUHV 3 RXUBN DGRBVFHONV HADGRBMFHQMY TXL SU VHQMQAGHY SUREOP DU XHV SDUMEXGNUHY \MBV @ YIRBIGFH
O d @IXDFH O W IFRP DQH RX GI d FURFKDIH VFROILH QRXV RIURQV GHV VHYEFHV VST ALITXHY GH 1D RQ SRQPXWH®
1 RV DAYMW GH SU YHQIRQ VXUFHV GYHWHV \KI P DM XHV SUHQCHOWKDEWH®P HON® IRWP H GDWOHY GH MX[ HAGH
EDYDUEDIHV ,OHVWMP SRUBQAGH CRMU TXH \RXV BV MXCHV RQMD SRMEIMV GH UHQFRQUHU IQAVIGXH®P HQAXQH
DQP DWXUWMIEH IOMYHQDQMWH HWFH E \RXWP RP HOQAGXUDQACQRY KHXUHV GRXYHWYUH ' DQV O YHQXDDV Ra XQ MXCH
DXUIDWEHVRIQ GXQ VXYL IQAYIGXHOHWSHYRQIDM  FRQFHDQWXQH SUREOP DIWXH VST ALITXH TXL J FHWIWM. XQH
H SHMYH QRXV RIUWRQVT JDBP HQADX] MXQHY @ SRWELDIV GH GV U 1T ULHUHWEH BV DFFRP SDICHUYHLY GHY LHWRXUHV
VST AIDD HY 1 RWH RU DQVP H KWV 1 THUGH SRXYRIUFRP SWMUVXUXQ U VHDX GH SDUMCDILHV TXD@IL V HAVST AIDDM V

HQUIQMYHQIRQMXGHH

' DQV ® VRXFLGH SURP RXYRIUXQ P IMHX GH YIH VDIQ DX] DGREVFHQHY BV AYHY FKDP SV GIQMYHQUIRQ IQAVNGXHY HW
GH JURXSH DXSURV GH FHV GHQHY VROABNV VXLYDQN
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