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JdAbnmsqZsAcdAuhjjdAsqZcthsAtmdAZlahshnmA
bnjjdbshudA9AZfhq dmrdlajdAontqAjdrAptZqshdqrAdsAZudbA
jdtqrAgZahsZmsrAontqAjdrAptZqshdqrAchsrAoqhnqhsZhqdrA
oZqbdApt%hjrArnmsAoqhnqhsZhqdrAontqAj%ZbshnmAotajhptd-A
�fhqAZudbAjdtqrAgZahsZmsrAontqAZoonqsdqAcdrA
qçonmrdr+AoqnonrdqAcdrArnjtshnmr+AdsAZtrrhAntuqhqA
cdrAodqrodbshudr-

DmAdeeds+AbdssdAZlahshnmAbnjjdbshudAcnhsAc%ZanqcA
ésqdAbdjjdAcdrAgZahsZmsr+AoqdlhdqrAbnmbdqmçr-A
B%drsAontqptnhAj%ÀsZsAZAeZhsAjdAbgnhwAcdAjZmbdqAjZA
cçlZqbgdAc%çjZanqZshnmActAbnmsqZsAcdAuhjjdAdmA
bnlldmàZmsAoZqAjdr çbntsdq-ABntqZmsA1/12+AojtrAcdA
ptZqZmsdAbnmrtjsZshnmrAbhsnxdmmdrAnmsAçsçAldmçdrA
âAj%hmhshZshudAcdAj%ÀsZs+ArntudmsAZudbAj%ZoothAcdrA
ltmhbhoZjhsçrAdsAc%ZbsdtqrAZrrnbhZsherActAsdqqhsnhqd-

PtdAmntrAchrdmsAjdrAgZahsZmsrA;APt%hjAdrsArntudmsA
che«bhjdAcdAsqntudqAtmAlçcdbhm+AcdAsqntudqAtmAdlojnh+A
cdAoqZshptdqAtmAronqs+Ac%ZunhqAZbbêrAâAjZAbtjstqd-A
Pt%hjrArntgZhsdqZhdmsAcZuZmsZfdAcdAjhdmArnbhZjAdsAcdA
chZjnftd-APt%hjrAuntcqZhdmsAuhuqdArdqdhmdldmsAcZmrAtmA
jnfdldmsAchfmdAdsAcZmr tmAptZqshdqAsqZmpthjjd+AZtptdjA
hjrArnmsArntudmsAZssZbgçr-APt%hjrAZssdmcdmsAjdrAléldrA
bgZmbdr+AjdrAléldrAcqnhsr+AjdrAléldrAodqrodbshudrA
ptdAcZmrAsntsAZtsqdAptZqshdq+AsntsdAZtsqdAuhjjd+AsntsA
ZtsqdAsdqqhsnhqd-

B%drsAontqptnh+AjdAbgnhwAZAçsçAeZhsAptdAjZAoZqshbhoZshnmA
bhsnxdmmdAhqqhftdAbdAbnmsqZsAcdAuhjjdAsntsAZtAjnmfAcdArZA
lhrdAdmA…tuqd-

BdssdAZlahshnmAbnjjdbshudAdrsAcnmbAZtrrhAbdjjdAcdA
j%ÀsZs+ApthAr%drsAcnmmçAjdrAlnxdmrAcdAbdssdAZlahshnmA
oZqAjdAojZmAzAPtZqshdqrA1/2/A–AjZmbçAoZqAjdAOqçrhcdmsA
cdAjZAQçotajhptdAZudbAcdr nqhdmsZshnmrAbjZhqdrA9A
ZfhqAcêrAZtintqc%gthAontqAjdrAptZqshdqrAcdAcdlZhm-A
B%drsAZe«qldqAjdAqîjdAcdAj%çbnjdAqçotajhbZhmd+AudbsdtqA
c%çlZmbhoZshnm-AB%drsAZfhqAbnmsqdAjdrAhmçfZjhsçrAâA
jZAqZbhmd-AB%drsAjtssdqAbnmsqdAjdrAchrbqhlhmZshnmrA
dsAfZqZmshqAj%çfZjhsçAcdrAbgZmbdr-AB%drsAeZhqdAcdAjZA
sqZmrhshnmAçbnjnfhptdAj%noonqstmhsçAcdAlhdtwAuhuqdA
bgdyArnhAdsAcZmrArnmAptZqshdq-AB%drsAfZqZmshqAj%ZbbêrAZtwA
rdquhbdrAotajhbr-AB%drsAZbbnloZfmdqAjdrAbnoqnoqhçsçrA
cçfqZcçdr+AZudbAj%�fdmbdAMZshnmZjdAcdAj%GZahsZs-AB%drsA
rntsdmhqAjdrAfqZmcrAoqnidsrAcdAqdmntudjjdldmsAtqaZhm+A
ZudbAj%�fdmbdAMZshnmZjdAcdAjZAQçmnuZshnmATqaZhmd-A
B%drsAZfhqAontqAjdrAsqZmrhshnmr+AdmAqçrdquZmsAtmdAoZqsA
ctAEnmcrAudqsAZtwAptZqshdqrAoqhnqhsZhqdr-AB%drsAZfhqAontqA

jZAbngçrhnmArnbhZjdAdsAj%ZbbnloZfmdldmsAcdAsntrAjdrA
oZqbntqr+AZudbAmnsZlldmsAjdAOZbsdAcdrArnjhcZqhsçrA
bnmbjtAZudbAjZALçsqnonjdAcdAJxnm-

CZmrAbdssdAZlahshnmAbnjjdbshud+AjdrAbnlltmdr+A
jdtqrAlZhqdrAdsAjdtqrAçjtrAintdmsAtmAqîjdAhqqdlojZàZajd-A
B%drsAZudbAdtw+AcZmrAjdAchZjnftdAdsAoZqbdApt%hjrA
bnmmZhrrdmsAcdAoqêrAjdrAptZqshdqrAdsAjdtqrAçunjtshnmr+A
ptdAjdrAmntudZtwAptZqshdqrAoqhnqhsZhqdrAcdAjZAonjhshptdA
cdAjZAuhjjdAnmsAçsçAhcdmsh«çr+AZ«mAc%nqhdmsdqAj%ZbshnmA
otajhptdAZtAojtrAoqêrAcdAjZAqçZjhsçAcdrAsdqqhsnhqdr+A
udqrAjdrAptZqshdqrApthAdmAnmsAjdAojtrAadrnhm-AIdA
rntjhfmdAZtrrhAj%ZbshnmAhmbnmsntqmZajdAptdAlêmdmsA
jdrAbnlltmdrAdmAlZshêqdAcdArnjhcZqhsçr+AcdA
cçudjnoodldmsArnbhZj+AcdAsqZmpthjjhsç+AZhmrhAptdAcZmrA
jdtqArntshdmAZtAronqs+AâAjZAbtjstqd+AâAj%çctbZshnm-AJ%ÀsZsA
rdAshdmsAâAjdtqAbîsç-

BdssdAZlahshnmAbnjjdbshudAdrsAZtrrhAbdjjdAcdAjZA
LçsqnonjdAcdAJxnm-ABdAbnmsqZsAcdAuhjjdAdrsAjdAeqthsA
c%tmAsqZuZhjAçsqnhsAdmsqdAj%ÀsZsAdsAjZALçsqnonjd+ApthA
r%drsAjZqfdldmsAhmudrshdAcZmrArnmAçjZanqZshnmAontqA
dmAeZhqdAtmAntshjAqçmnuç+AZcZosçAZtwAdmidtwActAaZrrhmA
cdAuhdAlçsqnonjhsZhm-ABdssdAedthjjdAcdAqntsdApt%drsAjdA
bnmsqZsAcdAuhjjdAsqZcthsAahdmAj%dmfZfdldmsAenqsAcdAjZA
bnjjdbshuhsçAcZmrAbdssdAdmsqdoqhrdAbnjjdbshud-

Dm«m+AidAuntcqZhrArZjtdqAj%dmrdlajdAcdrAZbsdtqrApthA
ldssdmsAdmA…tuqdAbdssdAfqZmcdAdmsqdoqhrdAc%çfZjhsç+A
mçdAhjAxAZAojtrAcdAptZqZmsdAZmr+Apt%drsAjZAzAonjhshptdA
cdAjZAuhjjdA–A9AjdrAaZhjjdtqrArnbhZtw+AjdrAZrrnbhZshnmrA
cZmrAsntsdAjdtqAchudqrhsç+AjdrAdmsqdoqhrdrAdmfZfçdr+AjdrA
mnlaqdtwAaçmçunjdrApthAcnmmdmsAcdAjdtqAsdlorAdsAcdA
jdtqAçmdqfhd-APt%hjrAdmArnhdmsAqdldqbhçr-AHjrArnmsAoZqshdA
oqdmZmsd cd bdssd Zlahshnm bnjjdbshud-

BdAmntudZtAbnmsqZsAcdAuhjjdAr%ZoothdArtqAtmdA
fçnfqZoghdAoqhnqhsZhqdAZbstZjhrçd+ApthAr%ZcZosdA
ZtwAqçZjhsçrAcdAsdqqZhmAdsAhcdmsh«dAjdrAptZqshdqrAnûA
jdrAoZqsdmZhqdrActAbnmsqZsAcdAuhjjdAcnhudmsAZrrnbhdqA
jdtqrAbnloçsdmbdrAdsAjdtqrAlnxdmr-AHjAbnmbdqmdA
cçrnqlZhr+AontqAjZALçsqnonjdAcdAJxnm+A32AptZqshdqrAdsA
oqêrAcdA07/A///AgZahsZmsr-

MtjAmdAodtsAmhdqAntAlhmhlhrdqAjdrAcç«r+AoZqenhrA
jdrAche«btjsçrAcdAmnrAptZqshdqr-ALZhrAmtjAmdAodts+A
mnmAojtr+AhfmnqdqAjZArnlldAc%çmdqfhdr+Ac%hmhshZshudr+A
cdAunjnmsçrApt%hjrAbnmbdmsqdms-A�jnqr+AZudbAjdtqrA
gZahsZmsr+AbnmrsqthrnmrAdmrdlajdAjdrAptZqshdqrAcdA
cdlZhmA A•
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OntqAjdrAFqZmcdrAJxnmmZhrdrAdsAFqZmcrA
JxnmmZhr+AjdrAptZqshdqrArnmsAcdrAdroZbdrA
cdAuhd+AcdArnbhZahjhsçAdsAc%çbgZmfdr-A
CdothrAcdrAcçbdmmhdr+AmnsqdAlçsqnonjdA
ZAodtAâAodtAoqhrArdmrAoZqArdrAptZqshdqrA
dsAdmAoZqshbtjhdqArdrAptZqshdqrAonotjZhqdr-A
CdothrAjZAFqZoohmhêqdAâAUZtjw,dm,UdjhmAdmA
0868AdmAoZrrZmsAoZqAjZAlZqbgdAontqAj%ÀfZjhsçA
dsAbnmsqdAjdAqZbhrldAmçdAZtwALhmftdssdrAdmA
0872Aitrpt%ZtwAçldtsdrAcdA088/Ab%drsAhbhAptdA
rdArnmsAhmudmsçrAjdrAoqhmbhodrAenmcZldmsZtwA
cdAjZAonjhshptdAcdAjZAuhjjd-ALZhrAb%drsArtqsntsA
hbhAptdAcdrAedlldrAdsAcdrAgnlldrAnmsA
bgdqbgçAâAhmudmsdq+AqçhmudmsdqAjdAjhdmArnbhZjA
cZmrAjdrAptZqshdqrAcdAlZmhêqdAcdAojtrAdmAojtrA
dmAojtrAcçjhbZsd+AcdAojtrAdmAojtrAZqctdAsZmsA
jdrAhmçfZjhsçrArdArnmsAZbbqtdrAcdothrA3/AZmr-A

JdAbnmsqZsAcdAuhjjdAdrsAtmAcnbtldmsAbZcqdA
pthAodqldsAcdAcnmmdqAtmAbZoAâAj%ZbshnmA
cdrAontunhqrAotajhbr+AcdrAZrrnbhZshnmr+A
cdrArsqtbstqdrAc%çctbZshnmAonotjZhqd+AcdrA
gZahsZmsrAdsAgZahsZmsdrAcZmrAmnrAptZqshdqrA
onotjZhqdr-ABdAbnmsqZsAoqdmcAtmdAhlonqsZmbdA
rhmftjhêqdAontqAjZAoçqhncdA1/13,1/2/-A
DmAdeeds+Aj%ZlojdtqAcdrAcç«rAçbnjnfhptdrAdsA
rnbhZtwAZtwptdjrAjdrAptZqshdqrAonotjZhqdrA
rnmsAbnmeqnmsçrAhlojhptd+AojtrAptdAiZlZhr+A
cdAlnahjhrdqAsntsdrAjdrAonjhshptdrAotajhptdrA
ontqAZrrtqdqAsqZmrhshnmAdsAitrshbdArnbhZjd-A
JdrAgZahsZmsdrAdsAjdrAgZahsZmsrArnmsAdmAdeedsA
jdrAoqdlhêqdrAuhbshldrActAqçbgZteedldmsA
bjhlZshptdAdsAcdrAhmçfZjhsçr-ACdothrA1/1/+A
mntrAZunmrAdmfZfçAtmdAZbshnmAcçsdqlhmçdA9A
cçudjnoodldmsAcdrAlnahjhsçrAZudbAjZA
bqçZshnmAcdAmntudjjdrAjhfmdrAcdAsqZlvZxr+A
qçgZahjhsZshnmActAoZqbArnbhZj+AbqçZshnmAcdA
oZqbrAdsAdroZbdrAotajhbrAuçfçsZjhrçr+AitrshbdA
ZjhldmsZhqd+AsZqh«bZshnmArnjhcZhqdAontqA
jdrAsqZmronqsrAdmAbnlltmAdsAâAjZAbZmshmdA
cdrAbnjjêfdr---A

BdAbnmsqZsAmntrAdmfZfdAâAoZrrdqAtmA
mntudZtAbZo-AHjAr%ZoothdArtqAjdrAoZqnjdrA
dsArtqAjdrAhmsdqodjjZshnmrAdsAZssdmsdrA

dwoqhlçdrAmnsZlldmsAjnqrAcdrA�rrhrdrAcdrA
PtZqshdqrAOnotjZhqdrAnqfZmhrçdrAdmA1/12-A
MntrAcdunmrAlnahjhrdqAdmArxmdqfhdAZudbA
j%ÀsZs+AjdrAbnlltmdr+AjdrAoZqsdmZhqdr+AsntsdrA
jdrAonjhshptdrAotajhptdrAptdAjZALçsqnonjdAZAâA
rZAchronrhshnm-A

SqnhrAoqhnqhsçrAbZqZbsçqhrdmsAjdAoqçrdmsAbnmsqZsA
cdAuhjjd-A

C%ZanqcAZrrtqdqAoZqAsntrAjdrAlnxdmrA
onrrhajdrAj%ZbbêrAZtwAcqnhsrAdsAZtwArdquhbdrA
otajhbrAcdrAgZahsZmsrAdsAgZahsZmsdrAcdrA
ptZqshdqrAonotjZhqdr-ABdjZArtoonrdAjZA
lnahjhrZshnmAcdAj%dmrdlajdAcdrAontunhqrA
otajhbr-AB%drsAjZAunhdAoqhuhjçfhçdAontqAqçcthqdA
jdrAhmçfZjhsçr-AJdrAdmidtwAqdjZsherAâAj%ZbbêrAZtA
jnfdldmsAontqAsntsdrAdsAsntr+Aj%ZjhldmsZshnmA
ntAj%ZcZosZshnmAZtAbgZmfdldmsAbjhlZshptdA
rdqnmsAcdrAsgçlZshptdrArtqAjdrptdjjdrAjZA
LçsqnonjdAZtqZAtmdAZbshnmAoZqshbtjhêqdldmsA
enqsdAontqAjdrAptZqshdqrAonotjZhqd

DmrthsdAqdmenqbdqAjZAoqçrdmbdAgtlZhmdA
cZmrAmnrAptZqshdqrAonotjZhqdrAontqAojtrAcdA
sqZmpthjjhsç+AontqAZrrtqdqAtmdAojtrAfqZmcdA
qçtrrhsdAâAsntsdrAdsAsntr-AB%drsAoZqAjZA
oqçrdmbdAgtlZhmdAptdAmntrArntgZhsnmrAâA
ZfhqAdmAlZshêqdAcdAoqçudmshnm+AcdAlçchZshnm+A
c%hmrdqshnmAdsAc%dlojnhAdsAahdmAçuhcdlldmsA
c%çctbZshnm-

Dm«mAqdmcqdAonrrhajdAjZAoZqshbhoZshnmA
deedbshudAcdrAgZahsZmsrAdsAgZahsZmsdrAdsA
eZhqdAdmArnqsdApt%hjrArnhdmsAZrrnbhçrAâAjZA
bnmcthsdAcdAjZAonjhshptdAcZmrAjdrAptZqshdqrA
onotjZhqdr-AHjrArnmsAjdrAoqdlhdqrAonqsdtqrAcdrA
rnjtshnmr-ARtqAbdrArhwAZmmçdr+AdjjdrAcduqnmsA
ésqdAdmsdmctdrAdsA…tuqdqAâAj%hmfidwhnmAdsAâAjZA
sqZmrenqlZshnmAcdAjZAonjhshptdAcdAjZAuhjjd-

JdrAcç«rAâAqdjdudqAontqAbdrAsdqqhsnhqdrArnms
mnlaqdtw+AontqAZtsZms+AmntrAcdunmrAZfhqA
dmrdlajdAZudbAtmAtmhptdAnaidbsheA9AbdjthAcdA
bnmsqhatdqAâAjZAptZjhsçAcdAuhdAdsAâAjZAqçtrrhsdA
cdAmnrAptZqshdqrAonotjZhqdr-A•

QdmYtcAO�XQD
Rhad,MqyrhcdmsAcdAiVALysqnonidA
dmAagVqfdActAinfdldmsArnahViA
dsAcdAiVAonihshptdAcdAiVAuhiid

?qtmnA?DQM�QCA
MqyrhcdmsAcdAiVA
LysqnonidAcdA-vnmA
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Pt&drs,bdA
jYAonjhshptdAcdAjYAuhjjdA>

JYAknhA⁄AJ�LXA”ActA10AeçuqhdqA1/03Acç«mhsAkYAonkhshptdAcdA
kYAuhkkdAbnlldAçsYms tmdAonkhshptdAcdAbngçrhnmAtqaYhmdA
dsAcdArnkhcYqhsçAmYshnmYkdAdsAknbYkdAdmudqrAkdrAptYqshdqrA
cçeYunqhrçrAdsAkdtqrAgYahsYmsr-AJ&naidbsheA«wçAoYqAkYAknhAdrsA
c&YrrtqdqAk&çfYkhsçAdmsqdAkdrAsdqqhsnhqdrAdsAc&YlçkhnqdqAkdrA
bnmchshnmrAcdAuhd-A

Pt&drs,bdAptdAjdAbnmsqYsAcdAuhjjdAlàsqnonjhsYhmA
zADmfYfdldmsrAPtYqshdqrA1/2/AflA>A

JdAbZcqdAc%hmsdqudmshnmAcdrAontunhqrAotajhbrAdrsA«wçAoZqAjdAbnmsqZsA
cdAuhjjd-AHjAdrsAbn,ohjnsçAâAj%çbgdjjdAhmsdqbnlltmZjdAoZqAjZALçsqnonjdA
cdAJxnmAdsAj%ÀsZsAdmAjhdmAZudbAjdrAbnlltmdr-AHjAlnahjhrdAj%dmrdlajdA
cdrAoZqsdmZhqdrAbnmbdqmçrA9AjZAoqçedbstqd+AEqZmbdASqZuZhj+AjZAB�E+A
jZABO�L+AjZAB�QR�S+Aj%ÀctbZshnmAmZshnmZjd+Aj%�QR+AjZA?ZmptdAcdrA
Sdqqhsnhqdr+Aj%�CDLD+AjdARxsqZjALnahjhsçr+AjdARVL�JHLAdsAjdrAaZhjjdtqrA
rnbhZtw-AJdAbnmsqZsAcdAuhjjdAlçsqnonjhsZhmAZAontqAnaidbsheAcdAlnahjhrdqA
oqhnqhsZhqdldmsAjdAcqnhsAbnlltmAcdAjZALçsqnonjdAcdAJxnmAdsAcdAj%ÀsZs-A

JdrAdmfZfdldmsrAenqltjçrAcZmrAjdAbZcqdActAbnmsqZsAcdAuhjjdA
lçsqnonjhsZhmAbgdqbgdmsAâAZjjdqAudqrAsntintqrAojtrAc%çfZjhsç-AJ%naidbsheA
drsAcdAlnahjhrdqAojdhmdldmsAjdAcqnhsAbnlltmAcZmrAjdrAptZqshdqrAdsA
jnqrptdAbdjZAdrsAmçbdrrZhqd+AcdAcçchdqAcdrAlnxdmrArtoojçldmsZhqdr-

BdAcnbtldmsAbZcqdAZAçsçAbnmrsqthsAcdAlZmhêqdAoZqsdmZqhZjd+AZudbA
j%dmrdlajdAcdrArhfmZsZhqdrAlZhrAZtrrhAZudbAjZAoZqshbhoZshnmAcdrA
gZahsZmsrAdsAcdrAZrrnbhZshnmrApthAZfhrrdmsAZtAptnshchdmAcZmrAjdrA
ptZqshdqrAonjhshptdAcdAjZAuhjjd-
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TMALNCÉKDAKXNMM�HRA
CDAONKHSHPTDACDAK�AUHKKD
,A

GHRSNHQDACDAI�AONIHSHPTDACDAI�AUHIID

0-AAKdAonqsYfdAc&YffjnlàqYshnmA
DmA0878+AjZABnlltmZtsçAtqaZhmdAcdAJxnmAeZhsAoZqshdAcdrA02ArhsdrAeqZmàZhrApthAdwoçqhldmsdmsA
jdrAbnmsqZsrAcdAuhjjd+AlZhrAdrsAjZArdtjdAâAjd eZhqdArtqAtmdAaZrdAhmsdqbnlltmZjd-AJdAoqdlhdqAbnmsqZsA
cdAuhjjdAc%ZffjnlçqZshnmAunhsAjdAintqAdmA0881+ArZAoqçoZqZshnmAZAmçbdrrhsçAojtrAcdAcdtwAZmr-A
JZAcxmZlhptdAhmrtefiçdAZAodqlhrAjZAenqlZshnmAc%tmAptZstnqAc%ZbsdtqrAhmrshstshnmmdjrA’ÀsZs+AFqZmcA
Jxnm+AbnlltmdrAdsAaZhjjdtqrArnbhZtw(ApthAZfqçfdqZ+AoZqAjZArthsd+Ac%ZtsqdrAZbsdtqr+AmnsZlldmsA
ZtsntqAcdrAptdrshnmrAc%gZahsZs-

1-AACdrAoqnidsrAzAhmsàfqàrAflAbnmitftYmsAj&tqaYhmAdsAj&gtlYhm
CZmrAtmAoqdlhdqAsdlor+AZtAqdfZqcAcdArdrAbnloçsdmbdrAghrsnqhptdrArtqAj%tqaZmhrldAdsAjdAjnfdldms+A
jdAFqZmcAJxnmAuZAhmsdqudmhqAoqhmbhoZjdldms rtqAjdrAptdrshnmrAtqaZhmdr-AMçZmlnhmr+AâAoZqshqAcdA
bdssdAdmsqçdArsqtbstqZmsdAoZqAj%tqaZhm+AcdrAoqnidsrAcdAcçudjnoodldmsAhmsçfqçr+AmnmArdbsnqhdjr+AZtA
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rxrsçlhptdr+AkdAbnmsqYsAcdAuhkkd+AâAk&hmrsYqAcdrA
YtsqdrAbnmsqYbstYkhrYshnmrAcdAkYArogëqdArnbhYkd+A
fYqYmshsAâArdrAaçmç«bhYhqdrAtmdAknfhptdAcdA
oYqbntqr-A°AbdAshsqd+AkdrAbnrhfmYsYhqdrAcdAbdrA
bnmsqYsrAdsAonqsdtqrAcdAbdrAntshkrAcçoknxçrArtqA
kdAsdqqhsnhqdAcdAkYALçsqnonkdAcdAJxnmAr&dmfYfdmsA,A
bgYbtmArdknmArdrAbnloçsdmbdrAdsArdrAlncYkhsçrA
c&hmsdqudmshnmA,AâAudhkkdqAâAtmdAbnlokçldmsYqhsçA
dsAtmdAYqshbtkYshnmAde«bYbdAYudbAkdAbnmsqYsAcdAuhkkdA
lçsqnonkhsYhmA⁄ADmfYfdldmsrAPtYqshdqrA1/2/A”-

1/













…
AS
gh
dq
qx
AE
N
T
Q
M
HD
Q







BnlhsàAcdAohjnsYfdAojàmhdqAA
PtYmcA:AA
0AenhrAoZqAZmAflA«mAc%Zmmçd

OntqptnhA:AA
OntqArthuqdAjdrAZuZmbçdrAdsAj%çunjtshnmAcdrA
hmchbZsdtqrArçjdbshnmmçrAdsAoZqsZfdqA0AntA1AenbtrA
sgçlZshptdrAdmAçunptZmsAjdrAotajhbrAroçbh«ptdr-A

PthA:
fiAÀsZsA’oqçedsAcçjçftçAâAj%çfZjhsçAcdrAbgZmbdrA.A

Rntr,OqçedsAuhjjdAdsArdquhbdrAsdbgmhptdrA
Zrrnbhçr+AÀctbZshnmAmZshnmZjd+A�QR+AB�E+A
EqZmbdASqZuZhj»(

fiAUhbd,OqçrhcdmsAâAjZAonjhshptdAcdAjZAuhjjd+AUhbd,
OqçrhcdmsrAZrrnbhçrAdsAchqdbshnmrAZrrnbhçdr

fiALZhqdrAcdrAbnlltmdrAdm POUAdsAPOL

fiA?ZhjjdtqrArnbhZtw

fiAQdoqçrdmsZmsrAZrrnbhZsherAdsAgZahsZmsr

fiALdlaqdrActAbnjjêfdAgZahsZmsrActA
BnmrdhjAMZshnmZjAcdrAuhjjdr+AqçrhcZmsAcZmrA
jZAlçsqnonjd-

OYqshbhoYshnmAcdrAgYahsYmsrAdsA
cdrAYrrnbhYshnmr

fiATmAsdlorAZmmtdjAc%çbgZmfdAlçsqnonjhsZhmA
gZahsZmsr,ZrrnbhZshnmrAontqAoqçoZqdqA
jdABNOHJAojçmhdqAdsAcçrhfmdqAjdrAqdoqçrdmsZmsrA
ZrrnbhZshnmrA.AgZahsZmsrAdmAenmbshnmAcdrA
sgçlZshptdrAZanqcçdrA’oZqAdwdlojdAcdrA
oZqdmsrAc%çjêudrAbnmbdqmZmsAj%çctbZshnm(

fiACdrAhmrsZmbdrAroçbh«ptdrArdjnmAjdrA
sdqqhsnhqdrA9ABnmrdhjrAcdAptZqshdqr+ASZajdrAcdA
ptZqshdqr+ABnmrdhjrABhsnxdmr»

fiACdrAbnlhsçrAcdAohjnsZfdAcdrAbnmudmshnmrA
jnbZjdrAc%ZoojhbZshnm

LncYjhsàrAcdA
fntudqmYmbdA

RthuhAsdbgmhptdAA
ctAbnmsqYsAcdAuhjjdAlàsqnonjhsYhmA
PthA:AA
QdoqçrdmsZmsrAsdbgmhptdrAÀsZs+ALçsqnonjdAcdAJxnmA
dsAoZqsdmZhqdrAZrrnbhçrAÀctbZshnmAmZshnmZjd+A�QR+A
B�E+AEqZmbdASqZuZhj»(

BnlldmsA:AA
1AâA2AfqntodrAcdAsqZuZhjAoZqAZmAcdAoqçoZqZshnmA
cdrAenbtrAsgçlZshptdrApthArdqnmsAçunptçrAjnqrActA
BNOHJAojçmhdq

�mhlYshnmAcdrAbnmudmshnmrA
jnbYjdrAc&YoojhbYshnm
PthA:AA
12AÀpthodrAoqnids+A7AcçjçftçrAcdAjZAOqçeêsd

BnlldmsA:AA
LhrdAdmA…tuqdAcdrABnmudmshnmrAJnbZjdrA
c%ZoojhbZshnmA.AlnahjhrZshnmAcdrAoZqsdmZhqdrAjnbZtw

fiAOZqshbhoZshnmAZtwAqçrdZtwAsgçlZshptdrA
’Btjstqd+AÀctbZshnm+AFRTO+AMOMQT+A
OZqshbhoZshnmAbhsnxdmmd(

OhjnsYfdAoYqsdmYqhYj
fiACdrAqçtmhnmrAqçftjhêqdrAdmsqdAjZARntr,OqçeêsdA

dmAbgZqfdAcdAjZAonjhshptdAcdAjZAuhjjdAdsAjdAUhbd,
OqçrhcdmsAcçchç

fiATmAbnlhsçAcdAohjnsZfdAqdrsqdhmsAZrrnbhZmsA
j%ÀsZs+AjdrAbnjjdbshuhsçrAdsAjdrAoqhmbhoZtwA
oZqsdmZhqdr

fiACdrAbnlhsçrAcdAohjnsZfdAcdrAbnmudmshnmrA
jnbZjdrAc%ZoojhbZshnm
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RhvAdmidtvA
ontqAkdAbnmsqYsA
cdAuhkkdAlçsqnonkhsYhm
KdAbnmsqYsAcdAuhjjdAlàsqnonjhsYhmA
zADmfYfdldmsrAPtYqshdqrA1/2/AflA
drsArsqtbstqàArntrAjYAenqldA
c&dmidtvAY«mAcdAbqnhrdqAjdrArtidsrAdsA
jdrAdmfYfdldmsr-

OntqAbgYptdAdmidt+AuntrAqdsqntudqdyA9

AAACdrAbnmrsYsrAdsAudqaYshlrA
CdrAbnmrsZsrAbgheeqçrAhrrtrActAchZfmnrshbAcdAj%ZfdmbdA
c%tqaZmhrldAntAc%çstcdrAmZshnmZjdrAdsAcdrAudqaZshlrAshqçrA
cdrA�rrhrdrAcdrAPtZqshdqrAOnotjZhqdrAntAcdrAbnmbdqsZshnmrA
bhsnxdmmdrAoqç«ftqdmsAbgZptdAdmidt-AHjAr%ZfhsAcdAqdldssqdA
dmAodqrodbshudAbdrAçjçldmsrAZudbAjdrAdmfZfdldmsrA
oqnonrçrAoZqAjdrAoZqsdmZhqdr-

AAACdrAnaidbsherAnoàqYshnmmdjr+A
cdrAqàrtjsYsrAYssdmctr+A
cdrAdmfYfdldmsrAcdrAoYqsdmYhqdr

BdssdArsqtbstqZshnmAodqldsAcdAldssqdAdmAZuZmsA
jdrAdmfZfdldmsrAcdrAoZqsdmZhqdrAoZqAqZoonqsAâA
cdrAqçrtjsZsrAZssdmctrAdsAcdrAnaidbsherAnoçqZshnmmdjrAahdmA
cç«mhr-A

AAAKdrAonhmsrAcdAutdAcdrAgYahsYmsrA
dsAcdrAYrrnbhYshnmrA

JZAlZptdssdActAbnmsqZsAcdAuhjjdAZAeZhsAj%naidsAc%tmdA
oqçrdmsZshnmAZtwAgZahsZmsrAdsAZrrnbhZshnmr-A�«mAc%ésqdA
jdAojtrAdmAogZrdAZudbAjdrAqçZjhsçrAdsAZssdmsdrAsdqqhsnqhZjdr+A
jZAoqhrdAdmAbnlosdAcdAjdtqrAqçZbshnmr+AqdlZqptdrAdsA
oqnonrhshnmrAr%ZuêqdAdrrdmshdjjd-AJdAbgnhwAZAçsçAeZhsAcdA
jdrAldmshnmmdqAcZmrAjdAcnbtldmsA«mZj+AmnsZlldmsA
ontqAntuqhqAcdrAohrsdrAcdAqçfidwhnmAZudbAjdrAoZqsdmZhqdrA
rhfmZsZhqdrAptZmcAjdrAhmsdqodjjZshnmrAmdAontuZhdmsAsqntudqA
tmAdmfZfdldmsAâAhmrbqhqdAhllçchZsdldmsAcZmrAjdAoqçrdmsA
bnmsqZs-
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KdrAbnlltmdrAYbsqhbdrAcdAjYAonjhshptdAcdAjYAuhjjd
JdrAdmfXfdldmsrActAbnmsqXsAcdAuhjjdAr%XoothdmsArtqAj%hlojhbXshnmAcdrA

bnlltmdrAontqAjdrAldssqdAdmA…tuqd-AJdrAbnmudmshnmrAjnbXjdrAc%XoojhbXshnmA
oqçbhrdqnmsAjdtqrAdmfXfdldmsrAdmAjXAlXshêqd-A�trrh)AjdrAdmfXfdldmsrActA

bnmsqXsAcdAuhjjdAlçsqnonjhsXhmAldmshnmmdmsAjdtqrAonqsdtqrA’ysVs)ALÉsqnonidAcdA
JxnmAntAVtsqdAoVqsdmVhqd(ArXmrAbhsdqAontqAbgXbtmAjdrAbnlltmdr-

. A AD M I D T A 0A

�BBÉRA�TVACQNHSRA
%A�TVARDQUHBDR
CdrArdquhbdrAotajhbrAojtrAbnmmtr)AojtrA
XbbdrrhajdrAdsAcdrAgXahsXmsrAXbsdtqrA
cdAjdtqAoXqbntqrA9AeXunqhrdqAj%XbbêrAXtwA
cqnhsrAcdrAgXahsXmsr)AXtwAqdrrntqbdrA
cdAjdtqAuhjjdAdsAcdAjdtqAlçsqnonjd-

. A AD M I D T A 1
A
LÀCH�SHNM+A
OQÀUDMSHNM+A
SQ�MPTHKKHSÀ
CdrAptXqshdqrAojtrArôqr)AcdrAdroXbdrAcdA
uhdAojtrAXbbtdhjjXmsrA9AmnrAdmfXfdldmsrA
ontqAjXAsqXmpthjjhsç oXqAjXAoqçrdmbdA
gtlXhmdAcdAoqnwhlhsç-

. A AD M I D T A 2A

DLOKNH,HMRDQSHNMA
DSACÀUDKNOODLDMSA
ÀBNMNLHPTD
RdAenqldq)AsqXuXhjjdq)Admsqdoqdmcqd)A
r%dmfXfdqA9AontunhqAXfhqAdsArdAqçXjhrdq-

. A AD M I D T A 3A

ÀCTB�SHNM
RbnjXqhsç)AçctbXshnmAonotjXhqdAdsA
oXqdmsXjhsçA9AaÉshrrnmrAdmrdlajdA
j%XudmhqAcdAmnrAidtmdr-

. A AD M I D T A 4A

G�?HS�SADSA
SQ�MRHSHNMRA
ÀBNKNFHPTDR
CdAbgdyArnhAitrpt%XtAb…tqAcdrA
ptXqshdqrA9AeXànmmnmrA
tmAdmuhqnmmdldmsAnûAhjAeXhsAahdmAuhuqd-

. A AD M I D T A 5
A
BTKSTQD+ARONQS+AA
R�MSÀADSAUHDA
�RRNBH�SHUD
œoXmnthrrdldms)Aahdm,ésqdAhmchuhctdjA
dsAbnjjdbshe)AsdqqhsnhqdrAc%çlXmbhoXshnmA9A
rdAbnmrsqthqdAâAsntrAjdrAÉfdrAcdAjXAuhd-
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. A AD M I D T A 0A

�BBÉRA�TVACQNHSRA
%A�TVARDQUHBDR

:drArdquhbdrAotajhbrAA
ojtrAbnmmtr’AA
ojtrAVbbdrrhajdrAdsA
cdrAgVahsVmsrAVbsdtqrA
cdAjdtqAoVqbntqrA-AA
eVunqhrdqAj VbbêrAVtvA
cqnhsrAcdrAgVahsVmsr’A
VtvAqdrrntqbdrA
cdAjdtqAuhjjdAdsAcdAjdtqA
lçsqnonjd





dsAenqldqAjdrAYbsdtqr
:drAjhdtvAojtrAVbbtdhjjVmsrAdsAA
VbbdrrhajdrAdmAoqnvhlhsç

fiAÀjZanqdqAtmArbgçlZAlçsqnonjhsZhmAc%ZbbêrAZtwAcqnhsrAZudbAtmAenbtrArtqA jdrA
POU-AÀstcdAcdrAsdlorAc%ZbbêrAcdrAgZahsZmsrAcdrAPOUAZtwALCLJA’LÉsqnonid(

fiALhdtwAeZhqdAbnmmZèsqdAjdrALZhrnmrAcdAjZALçsqnonjdAcdAJxnmA’LCLJ(AbnlldA
jhdtAc%ZbbtdhjAhmbnmchshnmmdjAcdrAgZahsZmsrA’LÉsqnonid(A

fiABnmrnjhcdqA jdAqçrdZtAEqZmbdARdquhbdrAcZmrAjdrAPOUAcdAjZALçsqnonjdAoZqAcdrA
«mZmbdldmsrAbnlojçldmsZhqdrAontqAjdrAdroZbdrAjZadjjhrçrAdwhrsZmsrA’ysVs(

fiALZhmsdmhqA jdrA onhmsrA c%ZbbtdhjA qdsqZhsdA oqçrdmsrA rtqA jdrA bnlltmdrA ZudbA tmA
POUA’B�PR�S(

fiARntsdmhqAcdrAshdqr,jhdtwAmtlçqhptdrAcZmrAjdrAbdmsqdrArnbhZtwAdsAbnjjêfdrAdmA
POUA’LÉsqnonid(

fiA�ootxdqAjdrArsqtbstqdrAc%�mhlZshnmAcdAjZAUhdArnbhZjdA’�UR(AbnlldAjhdtAqdjZhrA
ontqAnqhdmsdqAjdrAotajhbrAudqrAjdrAhmrshstshnmrAZ«mAc%ZbbçcdqAâAjdtqrAcqnhsrA’B�E(A

A
:tAodqrnmmdjAenqlç’AA
cdrAVxVmsrAcqnhsrAbnmrhcçqçr

fiAOçqdmmhrdqA jdA qçrdZtA cdrA bnmrdhjjdqrA mtlçqhptdrA dsA rnmA ZmhlZshnmA ’ysVs)A
LÉsqnonid(A

fiAFZqZmshqAjZAenqlZshnmAcdrAbnmrdhjjdqrAmtlçqhptdrAdsAcdrAZhcZmsrAmtlçqhptdrA
’ysVs)ALÉsqnonid(A

fi Cçudjnoodq j%hmenqlZshnm ds jZ enqlZshnm cdr oqnedrrhnmmdjr Ztw ntshjr
mtlçqhptdr pth eZunqhrdms j%Zbbêr Ztw cqnhsr 9 Fçnqhdmsç+ Lçsqnonjd ontq
j%dlojnh+ onqsZhj Qdr%HM+ onqsZhj B�E ds EqZmbd SqZuZhj ’LÉsqnonid(

fiA�bbnloZfmdqAâAjZAoqnedrrhnmmZjhrZshnmAcdrAZctjsdr,qdjZhrA’ysVs(

fiAEZhqdA bnmmZèsqdA jdrA enqlZshnmrA ntudqsdrA ZtwA oqnedrrhnmmdjrA lçchbZtwA dsA
rnbhZtwA’GPDMR(

fiANtuqhqA jdrA vdahmZhqdrA dsA rçlhmZhqdrA cdA jZA LçsqnonjdA ntA cdA jZA B�EA ZtwA
oZqsdmZhqdrAjnbZtwA’bdmsqdrArnbhZtw+AZrrnbhZshnmr»(AontqAbqnhrdqAjdrAZooqnbgdrA
’LÉsqnonid)AB�E(A

fiACçudjnoodqAcdrAsdlorAc%çbgZmfdrAoqnedrrhnmmdjrA.AZrrnbhZshnmrArtqAjdrArtidsrA
bnlojdwdrAbnlldAjZALCOGAcZmrAcdrAjhdtwAcdAoqnwhlhsçA’LÉsqnonid(

AAAN?IDBSHEA0

UYjnqhrdqAjdrAjhdtvAc&YbbtdhjrA
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TmdArhlojh«bVshnmAzAdmAVlnmsAfiAA
dsAcdAj hmbjtrhnmAmtlçqhptd

fiA�tsnlZshrdqA jdrA cqnhsrA B�EA c%hbhA 1/2/A cZmrA jdA bZcqdA cdrA cçudjnoodldmsrA
mZshnmZtwAdmfZfçrA’B�E(A

fiAOntqrthuqdA jdrA cçlZqbgdrA zoqn,Zbshudr–A c%ntudqstqdA cdrA cqnhsrA â jZA
bnlojçldmsZhqdArZmsçArnjhcZhqdAontqAjdrAaçmç«bhZhqdrActAQR�A’BM�LAdmAoVqsdmVqhVsA
VudbAiVAB�E(

fiAOntqrthuqdA j%ZbbnloZfmdldmsA cdrA odqrnmmdrA udqrA j%ntudqstqdA cdrA cqnhsrA ntA
jZAqçZjhrZshnmAcdrArnhmr+AâAoZqshqAcdrAcçsdbshnmrAsqZmrlhrdrAoZqA j%dmrdlajdAcdrA
oZqsdmZhqdrA’BB�R+AZrrnbhZshnmr»(A’BM�L(

fiARntsdmhqA j%nqfZmhrZshnmA c%ZmhlZshnmrA oZqA jdrA ldlaqdrA cdA Qdr%HmA dmA POUA
’LÉsqnonid(

fiADwoçqhldmsdqA cZmrA jdrA POUA jdrA mntudZtwA rdquhbdrA mtlçqhptdrA ’ZoojhbZshnmA
ldrAoZohdqr+AZrrhrsZmbdAmtlçqhptdAsçjçognmhptd+AcnmrAcdAlZsçqhdjrAZtwAojtrA
oqçbZhqdr(A’LÉsqnonid(

A
:drAcçlVqbgdrAzAc Vjjdq,udqrAfiAbnnqcnmmçdrAA
dsAcdAjtssdAbnmsqdAjdAmnm,qdbntqr

fiAOntqrthuqdA jdA «mZmbdldmsA cdrA lçchZsdtqrA dmA rZmsçA ontqA eZbhjhsdqA j%ZbbêrA ZtwA
cqnhsrAdmArZmsçA’�PR(A

fiAQdmenqbdqA jdA qçrdZtA cdrA oZqsdmZhqdrA eZhrZmsA cdA j%ZbbêrA ZtwA cqnhsrA rtqA jdrA POUA
dsArntsdmhqAcdrAZbshnmrAoZqsdmZqhZjdrA’LCLJ)AB�E)AbdmsqdrArnbhVtv)AVrrnbhVshnmrAcdA
sdqqVhm---(A

fiAOZqshbhodqAâAcdrAcçlZqbgdrAc%Zjjdq,udqrAdmAjhdmAZudbAcdrAoZqsdmZhqdrA’BM�L)AysVs(

fiA�lojh«dqAjdrAZbshnmrARtodqACdlZhmAdmAPOUA’LÉsqnonid(

fiACçudjnoodqAcdrAsdlorAc%çbgZmfdrAzAgnqrAjdrAltqrA–A’cZmrAjdrAçbnjdr+AcZmrAjdrA
bdmsqdrArnbhZtw(AdmsqdAoqnedrrhnmmdjrAdsAZrrnbhZshnmrArtqAjdrArtidsrAbnlojdwdrA
bnlldAjZALCOGA’LÉsqnonid(

fiAOntqrthuqdA jdrA 2A dwoçqhldmsZshnmrA SdqqhsnhqdrA YçqnA Mnm,QdbntqrA bnloqdmZmsA
cdrAPOUA’UZtjw,dm,Udjhm+AuhjjdAcdAJxnm+AUçmhrrhdtw(A’ysVs)ALÉsqnonid(

AAAN?IDBSHEA1

Rhlojh«dqAj&YbbêrAYtvAcqnhsrA
dsAYtvArdquhbdrAdsAqdmenqbdqA
jdrAcàlYqbgdrAzAcA&YjjdqAudqrAfl

�
B
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R
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V
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N
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T
V
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U
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M
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T
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. A AD M I D T A 1A

LÀCH�SHNM+AOQÀUDMSHNM+A
SQ�MPTHKKHSÀ

:drAptVqshdqrAojtrA
rèqr’AcdrAdroVbdrA
cdAuhdAojtrA
VbbtdhjjVmsrA-A
mnrAdmfVfdldmsrA
ontqAjVAsqVmpthjjhsçA
oVqAjVAoqçrdmbdA
gtlVhmdAcdAoqnvhlhsç





SqVmpthjjhsçAdsArçbtqhsç
fiA�tfldmsdqAjZAoqçrdmbdAcdrAenqbdrAcdAj%nqcqdArtqAjZAunhdAotajhptdAcZmrAjZArçbtqhsçA

ctA ptnshchdmA ’cntajdldmsA c%hbhA 1/2/(A cZmrA jdA bZcqdA cdA jZA jnhA c%nqhdmsZshnmA dsA cdA
oqnfqZllZshnmActALhmhrsêqdAcdAj%HmsçqhdtqA’ysVs(

fiAHmsdmrh«dqAjZAjtssdAbnmsqdAjdAsqZ«bAcdArstoç«ZmsrAfqÎbdAâAj%Ne«bdAZmsh,rstoç«ZmsrA’NE�RS(A
ZtA mhudZtA mZshnmZjA dsA jZA bdjjtjdA cdA qdmrdhfmdldmsA noçqZshnmmdjA rtqA jdrA rstoç«ZmsrA
’BQNRR(AZtAmhudZtAcçoZqsdldmsZj-AQdmenqbdqAjdrAlnxdmrAc%dmptésdAdsAnbbtodqAjdAsdqqZhmA
fqÎbdAZtwAnoçqZshnmrAzAOjZbdrAmdssdrA–AâAenqsdAchldmrhnmAoZqsdmZqhZjdA’ysVs(

fiAEZunqhrdqA jdAqZooqnbgdldmsAonjhbdA.AonotjZshnmAoZqA jdArntshdmAâA jZAlhrdAdmAojZbdA
c%ZbshnmrArtqAj%droZbdAotajhb+AjZAoçqdmmhrZshnmAdsAj%Zlojh«bZshnmAcAj%ZbshnmAcdrAcçjçftçrA
âAjZAbngçrhnmAonjhbdA.AonotjZshnmAdsAdmAcçudjnooZmsAjZAqçrdqudAnoçqZshnmmdjjdAcdAjZA
OnjhbdAMZshnmZjdAdsAcdAjZAFdmcZqldqhdA’ysVs(

fiABn«mZmbdqAcdrAZbshnmrAcdAoqçudmshnmAcdAjZAcçjhmptZmbdAdmAoZqshbtjhdqAcZmrAjdrAPOUA
’ysVs(

fiALZhmsdmhqAjdAchronrhsheAoZqsdmZqhZjAcdAsqZmpthjjhsçA’ysVs)ALÉsqnonid)AaVhiidtqr(

fiARntsdmhq+AdmAoZqsdmZqhZs+AjZAoqçrdmbdAdsAj%ZbshnmAcdrAhmsdqudmZmsrArnbhZtwAdmAbnllhrrZqhZsA
dsAfdmcZqldqhd+AroçbhZjhrçrAcZmrAjdAsqZhsdldmsAcdrAuhnjdmbdrAhmsqZeZlhjhZjdrA’ysVs(

fiAOqnlntunhqA jdA chronrhsheA cdA fZqcdrA oZqshbtjhdqrA Zrrdqldmsçr+A dmA ZbbnqcA ZudbA jdA
OZqptdsA’5Vhiidtqr(

A
:drAdroVbdrAbnlltmrAVoVhrçrAA
dsAoVqsVfçrAoVqAsntsdrAdsAsntrA

fiACçudjnoodqAcdrAZbshnmrAc%ZlçjhnqZshnmActAbZcqdAcdAuhdAcZmrAjdAbZcqdAcdAjZAFRTOAdsA
cdAj%ZaZssdldmsAcdAjZASEO?A’mntudiidAbnmudmshnmAFRTM,SEM5A0.03,0.2.ALÉsqnonid)AysVs)A
aVhiidtqr(

fiABZohsZjhrdqA jdrA anmmdrA oqZshptdrA ctA qçrdZtA c%ZbsdtqrA cdA jZA FdrshnmA RnbhZjdA dsA
TqaZhmdAcdAOqnwhlhsçA’LÉsqnonid)AysVs)AaVhiidtqr(

fiAQdmenqbdqA jdrA cçlZqbgdrA cdA bnmbdqsZshnmA cdrA oqnidsrA c%ZlçmZfdldmsrA ZudbA jdrA
gZahsZmsrAdsAmnsZlldmsAjdrAidtmdrA’LÉsqnonid)AaVhiidtqr(

fiACçudjnoodqAcdrAZooqnbgdrAojtrAçfZjhsZhqdrAcdrAZlçmZfdldmsrAontqAdmA eZunqhrdqA
j%ZooqnoqhZshnmAoZqAjdrAedlldrAmnsZlldmsA’LÉsqnonid(A

fiAFçmçqZjhrdqAj%ZooqnbgdAdmAlZshêqdAcdAoqçudmshnmArhstZshnmmdjjdAjnqrAc%ZlçmZfdldmsrA
cdrAdroZbdrAotajhbrAdsAbZohsZjhrdqAjdrAanmmdrAoqZshptdrA’LÉsqnonid)AysVs,qÉeÉqdmsrAréqdsÉ(A

fiAOqdmcqdAdmAbnlosdAjZAbgZqsdAcdrAdroZbdrAotajhbrAontqAcdrAZlçmZfdldmsrActqZajdrA
cZmrAjdrArhsdrAMOMQTAdsAgnqrAMOMQTA’LÉsqnonid)AysVs)AaVhiidtqr(

fiASqZuZhjjdqAZudbAjdrAaZhjjdtqrArtqAjdrAdroZbdrAdwsçqhdtqrActAoZqbArnbhZjAdsAdmAçstchdqAjdrA
lncZjhsçrAcdA«mZmbdldmsA’LÉsqnonid(

AAAN?IDBSHEA0

QdsqntudqAtmAbjhlYsAcdAbnm«YmbdAdsA
cdAràbtqhsàAcYmrAjdrAPOUA

3/



TmdAlçchVshnmArnbhVjdAqdmenqbçdA
fiAQdmenqbdqAjZAoqçrdmbdAZctjsdAcdAlçchZsdtqrArnbhZtwArtqAjdrAptZqshdqrA’ysVs)ALÉsqnonid)A

aVhiidtqr(AdsAjZAoqnedrrhnmmZjhrZshnmAcdrAZctjsdrAqdjZhrA’ysVs(

fiADwoçqhldmsdqAtmAchronrhsheAcdAlçchZshnmArnbhZjdAcZmrAjdrAbnjjêfdrAdmAPOUA’LÉsqnonid(

fiABnmenqsdqA jZA lçchZshnmA cZmrA jdrA sqZmronqsrA dmA bnlltm+A oqhnqhsZhqdldmsA bdtwA
cdrrdquZmsAjdrAPOUA’RxsqViALnahihsÉrAdsAnoÉqVsdtqr(A

fiALdssqdAdmAojZbdAcdrAlncZjhsçrAcdAbnnqchmZshnmAlçchZshnm,oqçudmshnmAdmAbngçqdmbdA
ZudbA jZA fntudqmZmbdA cdA jZA oqçudmshnmA roçbhZjhrçdA âA j%çbgdjjdA lçsqnonjhsZhmd dsA
sdqqhsnqhZjdA’LÉsqnonid)AysVs)AaVhiidtqr(

fiA�ootxdqAjdrArsqtbstqdrAc%çctbZshnmAonotjZhqdAcZmrAjdtqrAcçlZqbgdrAc%Zjjdq,udqrAjdrA
idtmdrAdmAzAohdcAc%hlldtajdA–ArtqAjdrAPOUAntAuhZAjdAmtlçqhptdA’B�E(A

A
TmdAoqçudmshnmAroçbhVjhrçdAA
VtAojtrAoqêrAcdrAsdqqhsnhqdr

fiACçudjnoodqAj%hmsdqudmshnmAc%çpthodrAcdAoqçudmshnmAoqçbnbdAcçchçdrAZtwA0/,04AZmrA
hmsdqudmZmsAcZmrAjdrAbnjjêfdrArhstçrAdmAQDOA’LÉsqnonid(

fiA�cZosdqAj%hmsdqudmshnmAcdAjZAoqçudmshnmAroçbhZjhrçdAdmAoqdmZmsAdmAbnlosdAjdrAPOUA
’LÉsqnonid(

fiAOqnlntunhqAjdAoZqsZfdAcdAbtjstqdrAoqnedrrhnmmdjjdrAdmsqdAZbsdtqrAcdAjZAsqZmpthjjhsç+A
cdA jZAoqçudmshnm+AcdA jZAlçchZshnmAdsAcdA jZArçbtqhsç+AdmA jhdmAZudbA jdrABJROCA ’ysVs)A
aVhiidtqr)ALÉsqnonid(

fiAOntqrthuqd+AcçudjnoodqAjdrAbgZmshdqrAidtmdrAdsAZtsqdrAchronrhsherAc%hmrdqshnmAsntsAdmA
ZmshbhoZmsAjdArthuhAonrsAbgZmshdqrA’LÉsqnonid)AaVhiidtqr(A

fiABn«mZmbdqAcdrAZbshnmrAcdAjtssdAbnmsqd jdrAcqnftdrAdsAjdrAbnmcthsdrAZcchbshudrAdmA
oqhnqhrZmsAjdrAPOUA’ysVs(

fiA�bbnloZfmdqA jdrA rsqtbstqdrA c%çctbZshnmA onotjZhqdA cZmrA jdtqrA cçlZqbgdrA
c%AzAçctbZshnmAZtwAlçchZrAdsAâAj%hmenqlZshnmA–AdsAcZmrAjZAoqnlnshnmAcdrAuZjdtqr cdA
jZAQçotajhptdAdmAZrrnbhZmsAjdrAgZahsZmsrAdsAjdrAidtmdrA’ysVs)AB�E(

AAAN?IDBSHEA1

QdmenqbdqAjYAoqàrdmbdAgtlYhmdA
YtoqêrAcdrAgYahsYmsrAdsAcdrAidtmdr

fiACçudjnoodqA cdrA ntshjrA ontqA ZmhldqA dsA qduhsZjhrdqA jdrA ohdcrA c%hlldtajdrA ’aVhiidtqr)A
LÉsqnonid(

fiABnmrsqthqdAcdrArsqZsçfhdrAoZqsdmZqhZjdrAdsAbnmbdqsçdrAZudbAjdrAgZahsZmsrAontq jtssdqA
bnmsqdAjdrAzAmthrhajdrA–A’otmZhrdrAcdAjhs+AbZeZqcr+AqZsr(A’LÉsqnonid)AaVhiidtqr) bnlltmdr(A

fiA�lçjhnqdqAjZArçbtqhsçAqntshêqdAdm r%hmrbqhuZmsAcZmrAjZAcçlZqbgdAlçsqnonjhsZhmdAzADmA
UhdACdlZhmA–A’ZudbAj%naidbsheAcdAsdmcqdAudqrAyçqnAstçAdsAajdrrçAfqZudAâAj%gnqhynmA1/4/(A
’LÉsqnonid(
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A1…AmdAoYrAntajhdqAontqAqàtrrhqAA

jdAbnmsqYsAcdAuhjjdAlàsqnonjhsYhm

QdmcqdAjdrAgXahsXmsrAXbsdtqrActAptXqshdqA
ontqAoXqshbhodqAâAj%XoXhrdldms

,

BnmshmtdqAâAoqîmdqAjXAlhwhsçAedlldr,
gnlldrA’cXmrAjdrAXrrnbhXshnmr)AjdrA
bnjjdbshuhsçrAdsb-(AdsAXbbqnèsqdAjXAlhwhsçA
rnbhXjdAcXmrAjdrAptXqshdqr

,

GlojhptdqAjdrAXrrnbhXshnmrAcdAbnlldqàXmsrA
cXmrAtmdAcxmXlhptdAcdAsdqqhsnhqdAdsArtqAjdrA
rtidsrAcdAjXAsqXmpthjjhsç

,

UXjnqhrdqAjdrAoXqbntqrAcdAqçtrrhsdAfqÉbdAâA
cdrAsçlnhfmXfdrAdsAcdrAoXqqXhmXfdrAcdA
idtmdrApthArnmsArnqshrAcdAjXAcçjhmptXmbd

,

Gcdmsh«dqAcdrAgXahsXmsrAqdrrntqbdrApthA
oXqshbhodmsAXtwAfqntodrAcdAsqXuXhjAXudbA
jdrAaXhjjdtqrAdsAjdrAhmrshstshnmrAontqA
cçrXlnqbdqAjdrAbnmfihsr

,

CçudjnoodqAjdAchXjnftdAdmsqdAjdrAlçchXsdtqrA
rnbhXtwAdsAjdrAenqbdrAcdAj%nqcqd

,

�lçmXfdqAcdrAdroXbdrAotajhbrAojtrA
ntudqsr)AXudbAojtrAcdAuhrhahjhsçAdsAcdA
jtlhmnrhsçA’qçcthqdAjdrAgXhdrAgXtsdr)A
XbbqnèsqdAj%çbjXhqXfdAotajhbAoXqAdwdlojd(-A

,

EXunqhrdqAtmdAnbbtoXshnmAcdAj%droXbdAotajhbA
oXqAsntrA9AjdrAgXahsXmsr)AjdrAXbsdtqrAcdA
jXArçbtqhsç)AjdrAeXlhjjdr)AjdrAidtmdrA

,

LdmdqAcdrAXbshnmrAcdAoqçudmshnmAcXmrA
jdrAçbnjdrAmnsXlldmsArtqAjdrAsgçlXshptdrA
cdAj%XcchbshnmA

,

OqçunhqAcdrAçpthodldmsrAontqAjdrAidtmdrA
cdAsxodA~AlXhrnmAcdAptXqshdqAfl)AontqAçuhsdqA
ptdAjdrAidtmdrArnhdmsAcdgnqrA

KdrAohrsdrAcdAqàfidvhnmAâAntuqhqA
YudbAjdrAoYqsdmYhqdr

CçudjnoodqAtmdA~AenmbshnmArnbhXjdAflAXtwAenqbdrA
cdArçbtqhsç-AJXAonjhbdAontqqXhsAésqdAoqçrdmsdA

XtwAeésdrAcdAptXqshdq)AXtwAsntqmnhrAcdAronqs)AXtwA
intqmçdrAonqsdrAntudqsdrAcdrAçsXajhrrdldmsrA

rbnjXhqdrAdsb-A

,

�bbnqcdqAojtrAcdAlnxdmrAXtwAonrsdrA
c%çctbXsdtqrAdsAc%XrrhrsXmsrArnbhXtwAontqAptdAjdrA
chronrhsherAcdAlçchXshnmArnbhXjdArnhdmsAtmAojtrA

cXmrAjdrAPOUA

,

QdlojXbdqAjdAsdqldAcdAlçchXsdtqArnbhXjA
oXqAlçchXsdtqAtqaXhmA

AOnhmsAcdAutdAA
cdrAgVahsVmsrAdsA
cdrAVrrnbhVshnmr
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DLOKNH,HMRDQSHNMADSA
CÀUDKNOODLDMSAÀBNMNLHPTD

RdAenqldq’AsqVuVhjjdq’A
dmsqdoqdmcqd’A
r dmfVfdqA-AA
ontunhqAVfhqAdsA
rdAqçVjhrdq





:drAgVahsVmsrAnqhdmsçrAdsAbnmrdhjjçr
fiAR%ZootxdqArtqA jdA qçrdZtAcdrA06A jhdtwAzAoqnwhlhsçALLHDA–AdsA jdtqrA qdrrntqbdrA

ogxrhptdrAdsAmtlçqhptdrA ’bnmrdhjjdqrAmtlçqhptdr+AonqsZhjA zALçsqnonjdAontqA
j%dlojnhA–---(+AdmAbnlojçldmsActAqçrdZtAcdrAZbsdtqrAcdAj%dlojnhA’EqVmbdASqVuVhi)A
LÉsqnonid(

fiARntsdmhqA jdrA zA ZbshnmrA c%ZjjdqA udqrA –A ’ZrrnbhZshnmr+A lçchZsdtqr---(A cdA eZànmA
bnnqcnmmçdAcZmrAj%naidbsheAcdAqZldmdqAjdrAotajhbrAudqrAjdAqçrdZtAcdrAZbsdtqrA
ontqAj%DlojnhA’ysVs)ALÉsqnonid(

:drAdmsqdoqhrdrAhlojhptçdrAcVmrAjdrAPOU
fiA�bbnloZfmdqAdsArdmrhahjhrdqAjdrAdmsqdoqhrdrAcdAjZABgZqsdAcdrA0///+AâAjZAjtssdA

bnmsqdAjdrAchrbqhlhmZshnmrA’EqVmbdASqVuVhi)ALLG d(

fiANtshjjdqAjdrAdmsqdoqhrdrAcdAjZABgZqsdAcdrA0A///ArtqAjdAzAqdbqtsdqA–AZtsqdldmsA
’ysVs)ALÉsqnonid(

fiARdmrhahjhrdqA jdrAdmsqdoqhrdrAâAcçudjnoodqAcdrAdlojnhrAbnloZshajdrAZudbA jdrA
bgZqfdrAcdAeZlhjjdA’gnqZhqdr+Alnahjhsç»(A’LÉsqnonid(

fiALnahjhrdqA jdrA dmsqdoqhrdrA rtqA j%ZooqdmshrrZfdA dsA jZA chudqrhsçA cdrA lçshdqrA
mnsZlldmsAbdtwAdmAsdmrhnmA’LÉsqnonid)AEqVmbdASqVuVhi)ALLG d(

fiACçudjnoodqA j%ZbbtdhjA cdrA rsZfdrA cdA 2êldA mnsZlldmsA ontqA jdrA çjêudrA rZmrA
qçrdZtAoqnedrrhnmmdjA’yctbVshnmAmVshnmVid)AysVs)ALÉsqnonid)ALLG d,MVpSd(

fiAOnrhshnmmdqAcdrAsdqqhsnhqdrAcdAjZALçsqnonjdAcZmrAjZAlhrdAdmAojZbdAcdAoZbsdrA
ojdhmAdlojnhA’ysVs(

fiABZohsZjhrdqArtqAj%dwoçqhldmsZshnmASdqqhsnhqdrAYçqnABgîldtqAcdAJnmftdACtqçdA
dsAçstchdqAjZAonrrhahjhsçAc%dmAdrrZhldqAjdrAlçsgncdrA’ysVs)ALÉsqnonid(

AAAN?IDBSHEA0

�jjdqAudqrAontqAqYldmdqAudqrA9A
YlàjhnqdqAj&nqhdmsYshnmAcdrAgYahsYmsr

AAAN?IDBSHEA1

QYooqnbgdqAdmsqdoqhrdrAdsAgYahsYmsrA
YudbAcdrAlncYjhsàrAqdmntudjàdr
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TmAVbbnloVfmdldmsAdeedbsheAdsAcçbjnhrnmmçA
fiAUçqh«dqAj%deedbshuhsçAcdAj%ZbbnloZfmdldmsAcdrAaçmç«bhZhqdrAQR�AcZmrAjdrAPOUA9A

0Aodqrnmmd+A0Acqnhs+A0AoZqbntqrA’LÉsqnonid(

fiAOqnonrdqAtmAZbbnloZfmdldms odqrnmmZjhrçAdsAZcZosçAZudbAtmAqçeçqdmsAtmhptdA
ontqAjdrAaçmç«bhZhqdrAQR�AdmAPOUA’LÉsqnonid(

fiAOnqsdqA tmA rxrsêldA c%hmenqlZshnmA odqldssZmsA jdA oZqsZfdA cdrA cnmmçdrA dmsqdA
jdrAcheeçqdmsdrArsqtbstqdrAcZmrAjdAqdrodbsAcdAjZAqçfjdldmsZshnmAQFOCA’LÉsqnonid(

A
:drAeqdhmrAâAj dlojnhAjduçr

fiARntsdmhqA jdrA oîjdrA jhmfthrshptdrA cdA oqnwhlhsçA dsA ZrrtqdqA jdA lZhjjZfdA cdrA POUA
’LÉsqnonid(

fiAEZunqhrdqAjdAcçojnhdldmsAcdAojZbdrAdmAbqêbgdAcçchçdrAZtwAodqrnmmdrAdmAoZqbntqrA
c%dlojnhA’bqêbgdr(A’B�E(A

fiACçudjnoodqAcdrAoqnfqZlldrAc%ZbbnloZfmdldmsAzArtqAldrtqdA–AoqhnqhsZhqdldmsA
ontqAcdrAaçmç«bhZhqdrAdmAPOUA’ysVs)ALÉsqnonid(A

fiAEZbhjhsdqAj%hmrdqshnmAdsAjdrAoZqbntqrAuhZAjdAchronrhsheALnahjhsçAhmbjtrhudA’LÉsqnonid(

A
D hmrdqshnmAoVqAj VbshuhsçAçbnmnlhptdAeVbhjhsçdA

fiAEjçbgdqAcdrAotajhbrAbhajdrA’edlldr+AidtmdrAcdrAPOU(AcZmrAjdAbZcqdAcdrAlZqbgçrA
oZrrçrA oZqA jdrA ontunhqrA otajhbrA ’bjZtrdrA rnbhZjdr+A lZqbgçrA qçrdquçr»(A ’ysVs)A
LÉsqnonid(

fiA�bbqnèsqdAjdrAgdtqdrAc%hmrdqshnmAdsAchudqrh«dqAjdrArtoonqsrAc%hmrdqshnm+AdmAjhdmAZudbA
jdrAaZhjjdtqrArnbhZtwAdsAjdrAoqnlnsdtqrAoqhuçrA’ysVs)ALÉsqnonid)AaVhiidtqrArnbhVtv(

fiAQçonmcqdAZtwAadrnhmrAc%ZbbnloZfmdldmsArnbhZjAcdrAotajhbrARH�DAoZqAcdrAjhdmrA
oqhuhjçfhçrAZudbAjdrAçpthodrAcdAsqZuZhjjdtqrArnbhZtwAdmAsdqqhsnhqdA’LÉsqnonid)ABB�R(

fiACçudjnoodqAjdrAbgZmshdqrAc%hmrdqshnm+AjdrAbgZmshdqrAidtmdrAbnlldAntshjAc%hmrdqshnm+A
cdAcçbntudqsdActAlnmcdActAsqZuZhjAdsAcdAfqZsh«bZshnmAA’ysVs)ALÉsqnonid)AaVhiidtqr(

AAAN?IDBSHEA2

EYbhjhsdqAj&hmrdqshnmAdsA
jdrAoYqbntqrAudqrAj&dlojnh
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TmdAcxmVlhptdA
dmsqdoqdmdtqhVjdA
dmbntqVfçdA

fiARntsdmhqA jZA lhrdA dmA ojZbdA cdA cdtwA atrA
ontqADmsqdoqdmdtqhZsAontqASntrAbhqbtjZmsA
cZmrAjdrAPOUA’LÉsqnonid)AysVs)A5MGAEqVmbd(

fiABnlojçsdqAjdAqçrdZtAJxudAdsABhsçrJZaAdmA
ogZrdA ZlnqàZfdA dsA onrs,bqçZshnmA ZudbA
jdrA2AoçohmhêqdrA’UZtjw,dm,Udjhm+AQhjjhdtw+A
RZhms,Enmr(A’LÉsqnonid(

fiAOntqrthuqdA jdA rntshdmA ZtwA bnnoçqZshudrA
idtmdrrdA’LÉsqnonid(

fiABnmbdunhqA jdrAcçlZqbgdrAzAsZjdmsrA–AdsA
zAdmsqdoqdmdtqhZsAZtAeçlhmhmA–AdmAlnahjh,
rZmsAjdrAotajhbrAcdrAPOUA’LÉsqnonid)AysVs(A

fiA�bbnloZfmdqA âA j%dmsqdoqdmdtqhZsA jdrA
otajhbrAeçlhmhmrAdsArdmhnqrAcZmrAjdrAPOUA
oZqAjdrAchronrhsherABhsçrJZaAdsA?OH+AjdAqç,
rdZtAJxudAZhmrhAptdAjdrAoçohmhêqdrAc%dm,
sqdoqhrdrAdmAudhjjZmsAâAjdtqAanmmdAZqshbt,
jZshnmA’ysVs)ALÉsqnonid(-

A

:drAVbshuhsçrAçbnmnlhptdrA
VtAb»tqAcdrAPOU

fiALZhmsdmhqA jdrA cçudjnoodtqrA çbnmn,
lhptdrA sdqqhsnqhZjhrçrA dsA qdmenqbdqA jdtqA
hmsdqudmshnmA’LÉsqnonid(

fiAEZunqhrdqA dsA rntsdmhqA j%çldqfdmbdA dsA
j%hlojZmsZshnmA cdA oqnidsrA çbnmnlhptdrA
rsqtbstqZmsr+ArtqAtmdA jnfhptdAcdA«jhêqdrA
c%Zudmhq+A bnmsqhatZmsA âA jZA sqZmrhshnmA
çbnmnlhptdA dsA dmuhqnmmdldmsZjdA
mnsZlldmsAâAj%nbbZrhnmAcdrAoqnidsrAcdA
qdmntudjjdldmsAtqaZhmA’LÉsqnonid)AysVs(

fiAÀuZjtdqAjZAbZoZbhsçAenmbhêqdAodqldssZmsA
c%ZbbtdhjjhqA cdA j%ZbshuhsçA çbnmnlhptdA
’LÉsqnonid(

fiABqçdqA jdrA bnmchshnmrA c%hmbtaZshnmA cdA
oqnidsrA çbnmnlhptdrA dsA c%ÀbnmnlhdA
RnbhZjdA dsA RnjhcZhqdA ’DRR(A ’LÉsqnonid)A
aVhiidtqr(

fiAR%ZootxdqA rtqA jdrA oqnidsrA çbnmnlhptdrA
rsqtbstqZmsrA cdA UZtjw,dm,UdjhmA dsA
?qnm,OZqhjjxA ’aÎshldmsA ctqZajdA dsA mt,
lçqhptdA qdronmrZajd(A ontqA cçudjnoodqA
j%ZmhlZshnm+A jZA rdmrhahjhrZshnmA jZA enqlZ,
shnmA dsA j%dwoçqhldmsZshnmA âA jZA sqZmrh,
shnmA çbnmnlhptdA dsA dmuhqnmmdldmsZjdA
’LÉsqnonid)AysVs(

TmdAVmhlVshnmAsdqqhsnqhVjdAjhrhajdA
fiARhlojh«dqA dsA qdmcqdA jhrhajdA jZA fntudqmZmbdA 9A EZhqdA bnmbnqcdqA jdrA bnlhsçrA sdqqhsnqhZtwA cdA

EqZmbdASqZuZhjAZudbAjdrABnmeçqdmbdrASdqqhsnqhZjdrAcdAj%HmrdqshnmAdsAcdAj%DlojnhA’BSHD(AbnlldA
jhdtAcdAbnnqchmZshnmAoZqsdmZqhZjdA’LLGd)AysVs)ALÉsqnonid(

fiA�rrtqdqAtmdAZmhlZshnmAsdqqhsnqhZjdAcdAptZjhsçAZtAaçmç«bdAcdrAgZahsZmsrA9AOnrhshnmmdqAjdrA
BnnqchmZsdtqrA Dlojnh,HmrdqshnmA ’BDH(A cdA jZA LLHDA bnlldA jdrA bnnqchmZsdtqrA cdrA ZbshnmrA
jnbZjdr+AdmAjhdmAZudbAjdrAçpthodrAoqnidsAcdAjZAonjhshptdAcdAjZAuhjjdA’LLGd)AysVs)ALÉsqnonid(

fiAFçmçqZjhrdqAcdrAhmrsZmbdrAc%hmenqlZshnmArtqAj%dmrdlajdAcdrAchronrhsherAdlojnhAâAcdrshmZshnmA
cdAj%dmrdlajdAcdrAoZqsdmZhqdrAhmsdqudmZmsAZtoqêrAcdrAgZahsZmsrA’ysVs(

AAAN?IDBSHEA4A

RsqtbstqdqAj&YmhlYshnmAsdqqhsnqhYjd

AAAN?IDBSHEA3

QdmenqbdqAjdAonsdmshdjAàbnmnlhptdAcdrAPOU
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. A AD M I D T A 3A

ÀCTB�SHNM

RbnjVqhsç’AçctbVshnmA
onotjVhqdAdsA
oVqdmsVjhsçA-A
aÉshrrnmrAdmrdlajdA
j VudmhqAcdAmnrAidtmdr





:drAçsVajhrrdldmsrAntudqsrA
ojtrAjVqfdldms

fiAQdmenqbdqAjZAbnmshmthsçAçctbZshudAmnsZlldmsAoZqAjdAcçojnhdldmsA
oqnfqdrrheA cdA j%ntudqstqdA çsdmctdA 7g,07gA cdrA bnjjêfdrA dmA QçrdZtA
c%ÀctbZshnmAoqhnqhsZhqdAcZmrAtmdAjnfhptdAcdAbnnqchmZshnmAqdmenqbçdA
’ysVs(

fiACçudjnoodqA j%ntudqstqdA cdrA çbnjdrA ctqZmsA jZA cdtwhêldA pthmyZhmdA
c%ZnôsA ontqA jdrA çsZajhrrdldmsrA qdjduZmsA cdA j%ÀctbZshnmA oqhnqhsZhqdA
’ysVs)AyctbVshnmAmVshnmVid(

A
NtuqhqAjdAgnqr,ptVqshdq

fiAEZunqhrdqA jdrA oqnidsrA hmsdqA bnjjêfdrA ÀctbZshnmA oqhnqhsZhqdA .A gnqrA
çctbZshnmAoqhnqhsZhqdA’LÉsqnonid(

fiABnmrsqthqdA cdrA oZqbntqrA cdA qçtrrhsdA çctbZshudA Bnjjêfd,Jxbçd,
DmrdhfmdldmsA rtoçqhdtq+A mnsZlldmsA oZqA jdA cçojnhdldmsA ctA
chronrhsheAzABnqcçdrAcdAjZAqçtrrhsdA–AdsAj%ZbbêrAeZbhjhsçAZtwAHmsdqmZsrA
c%dwbdjjdmbdA’ysVs(

fiALZhmsdmhqA j%ZbbêrA cdrA çjêudrA antqrhdqrA cdrA POUA ZtwA hmsdqmZsrA
c%dwbdjjdmbdA’ysVs)AyctbVshnmAmVshnmVid(

fiAEZunqhrdqA jZA lhrdA dmA …tuqdA ctA chronrhsheA cdrA bnjnrA ZooqdmZmsdrA
’ysVs)AyctbVshnmAmVshnmVid(

fiALZhmsdmhqA tmdA oqhnqhrZshnmA cdrA POUA cZmrA jZA lhrdA dmA …tuqdA cdrA
onjhshptdrA idtmdrrdA ’bnlldA jdA chronrhsheAuhjjd,uhd,uZbZmbdr(A ’ysVs)A
B�E(

fiAOntqrthuqdA tmA ZbbnloZfmdldmsA oZqshbtjhdqA cdrA idtmdrA otajhbrA
qçrhcZmsAdmAPOUAcZmrAbdqsZhmrAchronrhsherA qdjduZmsAcdA jZA idtmdrrdA
dsAcdrAronqsrA’oZqAdwdlojdAZhrZmbdAZptZshptd+AoqhnqhrZshnmAcZmrAjdA
bZcqdAcdrAhmrbqhoshnmrAZtARMT»(A’ysVs)AyctbVshnmAmVshnmVid(

fiAEZunqhrdqA jZA lhrdA dmA qçrdZtA cdrA ZbsdtqrA cdA jZA idtmdrrdA Z«mA cdA
eZbhjhsdqAdsAqdmenqbdqA jdtqrAoqZshptdrAoqnedrrhnmmdjjdr+AoZqAdwdlojdA
ZudbAjdAqçrdZtAOqnldmdtqrActAmdsA’B�E(

fiAEZunqhrdqA j%ZtsnmnlhdA cdrA idtmdrA cdrA POUA dsA jdtqA oqhrdA cdA
qdronmrZahjhsçA uhZA j%ZbbnloZfmdldmsA cdA oqnidsrA bnjjdbsherA cdA
idtmdrA’B�E(

fiALZhmsdmhqAjZAjnbZjhrZshnmAdmAPOUAbnlldAbqhsêqdAcdAoqhnqhrZshnmAcdrA
cnrrhdqrA’oZqAdwdlojdAbnjnrAZooqdmZmsdr(A’ysVs)ARCIDR(

AAAN?IDBSHEA0

�lojh«dqAj&YmbqYfdA
cdrAàsYajhrrdldmsrArtqAjdr ptYqshdqr
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TmAbjhlVsArbnjVhqdAVlçjhnqçA
fiALdssqdA dmA ojZbdA cdrA lçchZsdtqrA rnbhZtwA ZtA rdhmA cdrA çsZajhrrdldmsrA rbnjZhqdrA

hmrbqhsrAdmAQDOAdmAjhdmAZudbAj%ÀctbZshnmAmZshnmZjdA’LÉsqnonid(A

fiADwoçqhldmsdqAcdrAçpthodrAcdAoqçudmshnmAcçchçdrAZtwA0/,04AZmrAhmsdqudmZmsAcZmrA
jdrAbnjjêfdrArhstçrAdmAQDOA’LÉsqnonid(

fiAOntqrthuqdA dsA çsdmcqdA âA j%dmrdlajdA cdrA çsZajhrrdldmsrA dmA POUA j%ZbbtdhjA cdrA
mntudZtwAdmrdhfmZmsrAontqAtmdAldhjjdtqdAbnmmZhrrZmbdActAptZqshdq+AcdrAotajhbr+A
cdrAZbsdtqrA’LÉsqnonid)AysVs(

fiABnmenqsdqA jZA lçchZshnmA cZmrA jdrA sqZmronqsrA dmA bnlltm+A oqhnqhsZhqdldmsA bdtwA
cdrrdquZmsAjdrAPOUAdsAjdtqrAbnjjêfdrA’RxsqViALnahihsÉr)AnoÉqVsdtqr(

A
TmAbVcqdAcdAsqVuVhjAçoVmnthrrVms

fiAOqhnqhrdqA jdrA hmsdqudmshnmrA rtqA jdA aÎshA ’qçmnuZshnm.qçgZahjhsZshnm(+A rtqA jdrA droZbdrA
dwsçqhdtqrA ’uçfçsZjhrZshnm(A dsA jZA qdrsZtqZshnmA rbnjZhqdA dmA udhjjZmsA âA j%hmbjtrhnmA
’LÉsqnonid(

fiAHmbhsdqA cZuZmsZfdA jdrA bnjjçfhdmrA dmA QDOA âA qdbntqhqA âA jZA qdrsZtqZshnmA rbnjZhqdA dmA
oqnonrZmsA cdrA jhdtwA cdA qdrsZtqZshnmA rbnjZhqdA cZmrA bgZptdA çsZajhrrdldmsA dsA dmA
cçudjnooZmsA tmA qîjdA cdA oqdrbqhosdtqA ZudbA jdrA Zbshuhsçr nqfZmhrçdrA rtqA jdA sdlorA
lçqhchdmA’LÉsqnonid(

AAAN?IDBSHEA1

NeeqhqAcdrAbnmchshnmrAc&YbbtdhjA
dsAc&YooqdmshrrYfdAcdAptYjhsà

D çctbVshnmAcêrAjdAojtrAidtmdAÉfd
fiA�bbnloZfmdqA jdA cçudjnoodldmsA cdA ojZbdrA dmA bqêbgdA dmA POUA uhZA cdrA

«mZmbdldmsrAanmh«çrA’B�E(

fiAOqnlntunhqAj%ZbbtdhjAcdrAdmeZmsrAâAoZqshqAcdA1AZmrAdmAjhdmAZudbAjZAOLH,LçsqnonjdA
’ysVs)AyctbVshnmAmVshnmVid(A

AAAN?IDBSHEA2

QdmenqbdqAjYAqàtrrhsdAàctbYshudA
oYqAtmAbnmshmttlAàctbYshe

À
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B
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S
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M
AAA
.A
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:drAlnxdmrAqdmenqbçrAontqAqçtrrhq
fiAOqdmcqdA dmA bnlosd+A rntrA qçrdqudA cdrA chqdbshudrA dsA cdrA ZqahsqZfdrA mZshnmZtw+A

jdrA çunjtshnmrA cdA jZA fçnfqZoghdA oqhnqhsZhqdA cZmrA jZA lhrdA âA intqA cdA j%çctbZshnmA
oqhnqhsZhqdAZ«mAc%ZrrtqdqAjZAbnmudqfdmbdAoqnfqdrrhudAcdAj%çctbZshnmAoqhnqhsZhqdAdsA
cdAjZAfçnfqZoghdAoqhnqhsZhqdA’ysVs)AyctbVshnmAmVshnmVid(

fiAQdmenqbdqA jZA bnnqchmZshnmA cdrA chronrhsherA dwhrsZmsrA qdjduZmsA cdA j%ÀctbZshnmA
mZshnmZjdAdsAcdA jZALçsqnonjd+AcêrA jdAojtrA idtmdAÎfdAdsArtqA jdrAsdlorArbnjZhqdr+A
oçqh,rbnjZhqdrAdsAdwsqZ,rbnjZhqdrA’ysVsAdsALÉsqnonid(

fiA?nmh«dqAjdrAcnsZshnmrAZbbnqcçdrAZtwAbnjjêfdrAdmAçctbZshnmAoqhnqhsZhqdA’LÉsqnonid(

fiAQdmenqbdqA jdA qdbntqrA ZtwA antqrdrA oZqA tmdA hmenqlZshnmA lhdtwA bhajçdA dsA tmdA
lçchZshrZshnmAZcZosçdA’ysVs)AyctbVshnmAmVshnmVid)ALÉsqnonid(

AAAN?IDBSHEA3

�tfldmsdqAj&YssqYbshuhsàA
cdrAàsYajhrrdldmsrArbnjYhqdr

:drAoVqbntqrAçctbVsherAqdmenqbçr
fiACçudjnoodqA j%ZbbtdhjA cdrA rsZfhZhqdrA cdA 2êldA mnsZlldmsA ontqA jdrA çjêudrA

rZmrA qçrdZtA oqnedrrhnmmdjA oZqA tmdA lnahjhrZshnmA cdrA rdquhbdrA otajhbr+A cdA
j%çctbZshnmAonotjZhqdAdsAcdrAdmsqdoqhrdrA’ysVs)ALÉsqnonid(

fiARntsdmhqA jdrAchronrhsherAcdAqçtrrhsdAçctbZshud+AoZq dwdlojdAjdrAOqnfqZlldrA
cdAQçtrrhsdAÀctbZshudAbn,ehmZmbçdrAoZqAjdrAbnlltmdrA’ysVs(

fiACçudjnoodqA j%ZrrnbhZshnmA cdrA oZqsdmZhqdrA ZtA FqntodA cdA OqçudmshnmA ctA
CçbqnbgZfdArbnjZhqdAdmAbnjjêfdA’ysVs)AyctbVshnmAmVshnmVid(

fiADmqhbghqAjdrAbZqsdrAcdAenqlZshnmrAcZmrAjdrAçsZajhrrdldmsrAjdrAojtrAcçeZunqhrçrA
dsAZbbnloZfmdqAjdrAçjêudrAhrrtrAcdAlhjhdtwAcçeZunqhrçdrAudqrAcdrAenqlZshnmrA
qZqdrAc%ZtsqdrAçsZajhrrdldmsrA’ysVs)AyctbVshnmAmVshnmVid(

fiARntsdmhqAjdrAoqnidsrAçbn,bhsnxdmrAcdrAbnjjêfdr+AoZqshbtjhêqdldmsAdmAçctbZshnmA
oqhnqhsZhqdA’LÉsqnonid(

fiACZmrA jdrA bnlltmdrA unjnmsZhqdr+A qdmntudjdqA jZA jZadjjhrZshnmA cdrA zA bhsçrA
çctbZshudrA–AdwhrsZmsdrAdsAjdrAfçmçqZjhrdqAoqnfqdrrhudldmsAc%hbhA1/16A’ysVs(

fiAOqhnqhrdqAjdrAPOUAcZmrAjdArntshdmAZtwAzABnmsqZsrAJnbZtwAc%�bbnloZfmdldmsA
âAjZARbnjZqhsçA–A’BJ�R(AdmAutdAc%ZbbnloZfmdqAjdrAdmeZmsrAdsAjdrAidtmdrAcZmrA
jZAqçtrrhsdAçctbZshudA’B�E(

fiAOntqrthuqdA jdA rntshdmA ZtwA chronrhsherA c%ZbbtdhjA cdrA çjêudrA dwbjtrA
sdlonqZhqdldms+AdsAeZunqhrdqA j%drrZhlZfdAcdAchronrhsherAc%ZbbtdhjA hmmnuZmsrA
’LÉsqnonid)AysVs(
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LhvhsçArbnjVhqdAdsArnbhVjdArshltjçd
fiADwoçqhldmsdqA cdrA oqnidsrA cdA lhwhsçA rnbhZjdA dsA rbnjZhqdA ZudbA jdrA bnlltmdrA

unjnmsZhqdrAdmAjhdmAZudbAÀctbZshnmAmZshnmZjdA’LÉsqnonid(

fiADmbntqZfdqA jZAlhwhsçArbnjZhqdAoZqA j%neeqdAc%noshnmrAcZmrA jdrAçsZajhrrdldmsrAdmA
POUA’ysVs)AyctbVshnmAmVshnmVid(AdsAoZqAcdrAZlçmZfdldmsrA’cçqnfZshnmArtqAbqhsêqdA
antqrhdqAoZqAdw-(AâAjZArdbsnqhrZshnmAcdAjZAbZqsdArbnjZhqdA’LÉsqnonid(

fiAHlojhptdqA jdAbnmrdhjAlçsqnonjhsZhmAcdrA idtmdrAâAsqZudqrAtmdA hmsdqbnmmZhrrZmbdA
dmsqdAjdrAbnjjçfhdmrAÀctbZshnmAoqhnqhsZhqdAdsAgnqrAÀctbZshnmAoqhnqhsZhqdA’LÉsqnonid(

fiALhdtwAuZjnqhrdqAj%neeqdAcdAenqlZshnmAdsAjdrAqçtrrhsdrAcdrAçsZajhrrdldmsrArbnjZhqdrA
dmAPOUA’LÉsqnonid)AysVs( À
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:drAoVqdmsrAdsAcdrAidtmdrAqdbnmmtrA
bnlldAVbsdtqr

fiAOntqrthuqdAjZAlhrdAdmAojZbdAc%tmAatcfdsAoZqshbhoZsheAdmAchqdbshnmAcdrAbnjjçfhdmrA
dsAojtrAoZqshbtjhêqdldmsAdmAqçrdZtAc%çctbZshnmAoqhnqhsZhqdA’LÉsqnonid(

fiARntsdmhqAjdAcçudjnoodldmsAc%droZbdrAc%ZbbtdhjAcçchçrAZtwAoZqdmsrAntAcçchçrAZtA
chZjnftdAdmsqdAoZqdmsrAdsAjdtqrAdmeZmsr+AmnsZlldmsAjdrAZcnjdrbdmsrA’LÉsqnonid)A
ysVs)AB�E(

fiAHmsçfqdqAcdrAoZqdmsrAc%çjêudrAcZmrAjdAfqntodAcdArthuhAzAçctbZshnmA–ActAbnmsqZsAcdA
uhjjdAlçsqnonjhsZhmA’ysVs)ALÉsqnonid(A

A
:drAoVqdmsrAVbbnloVfmçr

fiACçudjnoodqAcdrAjhdtwAlnahjhrZajdrAdsAçpthoçrAontqAdsAoZqA jdrAoZqdmsrAcZmrAjdrA
bnjjêfdrAdmAPOUAdmAjhdmAZudbAj%ÀctbZshnmAmZshnmZjdA’LÉsqnonid(-

fiAOntqrthuqdA jdArntshdm ZtwAZbshnmrAeZunqhrZmsA jdA jhdmAdmsqdA jdrAoZqdmsrAdsA j%çbnjdA
cZmrA jdA bZcqdA cdrA chronrhsherA cdA rntshdmA âA jZA oZqdmsZjhsçA ’bnlldA jdA BnmsqZsA
jnbZjA c%ZbbnloZfmdldmsA âA jZA rbnjZqhsç+ jdrA qçrdZtwA c%çbntsd+A c%ZoothA dsA
c%ZbbnloZfmdldmsAcdrAoZqdmsr+AjdrAdroZbdrAqdrrntqbdrAoZqdmsZjhsç(A’B�E(

fiAOqnlntunhqA dsA cçudjnoodqA j%tshjhrZshnmA cdA j%DroZbdA MtlçqhptdA cdA SqZuZhjA A
zAjZbjZrrd-bnlA–AcZmrAjdrAqçrdZtwAc%çctbZshnmAoqhnqhsZhqdA’LÉsqnonid(

fiA�bbnloZfmdqA jdrAeZlhjjdrAZjjnognmdrAcZmrA jdtqAqîjdAcdAoZqdmsrAc%çjêudrAuhZA jdA
chronrhsheAzANtuqhqAj%çbnjdAZtwAoZqdmsrAontqAjZAqçtrrhsdAcdrAdmeZmsrA–AdmAoqnonrZmsA
cdrAZsdjhdqr ZtArdhmAcdrAçsZajhrrdldmsrArhstçrAdmAPOUAntAZbbtdhjjZmsAcdrAçjêudrA
cdAPOUA’ysVs(

AAAN?IDBSHEA4A

CàudjnoodqAjdAjhdmAcdAbnm«YmbdA
YudbAjdrAoYqdmsr
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. A AD M I D T A 4A

G�?HS�SADSA A
SQ�MRHSHNMRAÀBNKNFHPTDR

:dAbgdyArnhAitrpt VtA
b»tqAcdrAptVqshdqrA-A
eVànmmnmrA
tmAdmuhqnmmdldmsA
nûAhjAeVhsAahdmAuhuqd





:drAgVahsVmsrAenqlçrAdsAhmenqlçrA
fiA�lçjhnqdqA j%ZbbêrA âA j%hmenqlZshnmA cdrA gZahsZmsrA ZudbA jdrA noçqZsdtqrA dwhrsZmsrA dsA

bZqsnfqZoghdqAjdrAjhdtwAqdrrntqbdrArtqAj%gZahsZsAdsAjdAjnfdldmsAZtArdhmAcdAjZAlçsqnonjdA
’LÉsqnonid)AysVs(

fiAEnqldqAjdrAZrrnbhZshnmrAcdAjnbZsZhqdrArtqAjdrAsgçlZshptdrAfçmçqZjdrAcdAj%gZahsZsAdsA
ctAjnfdldmsA’dmbZcqdldmsAcdrAjnxdqr+AoqçbZqhsçAçmdqfçshptd»(A’LÉsqnonid)AaVhiidtqr(

fiALnahjhrdqA ojtrA enqsdldmsA jdrA ZrrnbhZshnmrA cdA jnbZsZhqdr cZmrA jdA chZjnftdA ZudbA
jdrAgZahsZmsrA’LÉsqnonid)AaVhiidtqr(A

fiAOqdmcqdAdmAbnlosdAjdrAgZahsZmsrAcdrAPOUAcZmrAjZAqçfidwhnmArtqAjZAjnbZshnmAZbshud+A
dmAbnlojçldmsAcdAjZAantqrdAc%çbgZmfdrAcdAjnfdldmsAdsAcdrAneeqdrAc%�J%hmA’LÉsqnonid)A
aVhiidtqr)A�bshnmAJnfdldms(

fiAQdmcqdAojtrAuhrhajdrAdsAjhrhajdrAjdrAqêfjdrAc%ZssqhatshnmAcdrAjnfdldmsrArnbhZtwA’ysVs)A
LÉsqnonid)AaVhiidtqr(

fiAEnqldqAjdrAZrrnbhZshnmrAcdAjnbZsZhqdrArtqAjdrAsgçlZshptdrAfçmçqZjdrAcdAj%gZahsZsAdsA
ctAjnfdldmsA’dmbZcqdldmsAcdrAjnxdqr+AqêfjdrAc%ZssqhatshnmAcdrAjnfdldmsrArnbhZtw+A
rnaqhçsçAçmdqfçshptd»(A’LÉsqnonid)AaVhiidtqr(

TmAqççpthjhaqVfdAcdAj neeqdAcdAjnfdldmsrA
VtArdhmAcdAjVAlçsqnonjd

fiAOntqrthuqdAjdrAdeenqsrAcdAqççpthjhaqZfdAcdAj%neeqdAcdAjnfdldmsrArnbhZtwAdmsqdAj%drsA
dsAj%ntdrsActAsdqqhsnhqdAlçsqnonjhsZhm+AsdjApt%Ze«bgçAcZmrAjdAOJTGA’LÉsqnonid(

fiARthuqdAdsAZbbnloZfmdqA jdrAbnlltmdrAbZqdmbçdrAZtAshsqdAcdAjZA jnhARQTAuhZA jdrA
bnmsqZsrAcdAlhwhsçArnbhZjdA’ysVs)ALÉsqnonid(

fiAÀstchdqAjZAeZhrZahjhsçAc%tmAnardquZsnhqdAcdrAjnxdqrActAoZqbArnbhZjAZ«mAc%çbjZhqdqAjdrA
jduhdqrActAqççpthjhaqZfdA’LÉsqnonid)AaVhiidtqr(

A

AAAN?IDBSHEA0

QdmenqbdqAjd ontunhqAc&YfhqA
cdrAgYahsYmsrAdsAcdrAoqnedrrhnmmdjr

AAAN?IDBSHEA1

�fhqAoYqAjdAjnfdldms

5/





TmdAoqçrdmbdAcdrAhmrshstshnmrAA
ojtrAjhrhajdAdsAojtrAuhrhajd

fiA�lnqbdqA tmdA qçfidwhnmA rtqA jdrA zA enmbshnmrA cdA oqnwhlhsçA –A cZmrA j%dmrdlajdA
ctAoZqbArnbhZjAdsAmnsZlldmsAcZmrAjdrAPOUA’qîjdAcdAbgZbtm+AbnnqchmZshnm»(A
’LÉsqnonid)AysVs)AaVhiidtqr(A

fiAOntqrthuqdA jdArntshdmAZtwA enmbshnmrAcdAoqnwhlhsçAuhZA jdrAchronrhsherAFRTOA.
SEO?A’LÉsqnonid)AysVs)AaVhiidtqr(

AAAN?IDBSHEA2

�fhqAdmAoqnvhlhsà

:drAbnoqnoqhçsçrAVbbnloVfmçdr
fiAOntqrthuqdA jZAudhjjdA oqçudmshudA rtqA jdrA bnoqnoqhçsçrA qçbdmsdrA bnmrsqthsdrA dmA

POUAntAâAoqnwhlhsçA’LÉsqnonid(

fiA�oonqsdqAtmArntshdmAdmAhmfçmhdqhdAZtwArxmchbrAdsAbnmrdhjrArxmchbZtwAcZmrAjdA
bZcqdAcdrAchronrhsherAnoçqZshnmmdjrA’ONO�B+ANO�GAntAOjZmrAcdArZtudfZqcd(A
’LÉsqnonid)AysVs)A�mVg(

fiAOntqAjdrAbnoqnoqhçsçrAcçfqZcçdrAZxZmsAaçmç«bhçAc%tmAchronrhsheAnoçqZshnmmdj+A
oqçunhqAtmArthuhAcdAjZAbnoqnoqhçsçAdsAcdAj%çunjtshnmActAlZqbgçAhllnahjhdqAdmA
«mAcdAchronrhsheA’LÉsqnonid(

fiAQdmenqbdqAjdrAhmsdqudmshnmrAontqAjZAqçgZahjhsZshnmAcdrAbnoqnoqhçsçr+ArdjnmAjdrA
sdqldrAcdAjZAjnhAâAudmhqAdsAÀbnqçmn%uA’ysVs)ALÉsqnonid(

fiALnahjhrdqAcdrAlnxdmrAontqA«mZmbdqAjZAFRTOAontqAjdrAbnoqnoqhçsçrAcçfqZcçdrA
’ysVs)A�mVg)ALÉsqnonid(A

:drAjnfdldmsrAcdAptVjhsçAdsAbnmenqsVajdr
fiAOntqrthuqdAjdAcçojnhdldmsAcdrAchronrhsherAcdAjZAjtssdAbnmsqdAj%gZahsZsAhmchfmdA

cZmrAjdrAPOUA’LÉsqnonid)AysVs(

fiARntsdmhqAjZAqçmnuZshnmAcdrAjnfdldmsrAdmAPOUAoZqAjZAlnahjhrZshnmAcdrAZhcdrAcdA
jZALçsqnonjdAdsAcdAj%�mZgA’LÉsqnonid)AysVs(

fiALnahjhrdqA jdrAZhcdrAâA jZAuçfçsZjhrZshnmAcZmrA jdrAoqnidsrAcdA qçrhcdmshZjhrZshnmA
’LÉsqnonid)AaVhiidtqr(

fiA�bbnloZfmdqAjZAlhrdAdmAojZbdActArdquhbdAjnbZjAc%hmsdqudmshnmAontqAjZAlZèsqhrdA
cdA j%çmdqfhdA jnqrA cdA rdrA hmsdqudmshnmrA cZmrA jdrA POUA bnlldA rtqA jdA qdrsdA ctA
sdqqhsnhqdAlçsqnonjhsZhmA’LÉsqnonid(

fiADrrZhldqAjdrAdwoçqhldmsZshnmrAcdAjtssdAbnmsqdAjdrAmthrhajdrA’otmZhrdrAcdAjhs+A
bZeZqc+AqZsr»(AdmAqçfiçbghrrZmsAâAtmArntshdmAroçbh«ptdAZtwAotajhbrAoqçbZhqdrA
bnmeqnmsçrAZtArtidsA’LÉsqnonid)AysVs)AaVhiidtqr(

fiARntsdmhqA j%Ztsn,qçgZahjhsZshnmA ZbbnloZfmçdA ontqA cdrA jnbZsZhqdrA ctA oZqbA
rnbhZjAntAcdrAoqnoqhçsZhqdrAnbbtoZmsrAlncdrsdrA’LÉsqnonid)AysVs)AaVhiidtqr(
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MVstqdAdmAuhjjd’AA
qçctbshnmAcdAjVAbnmrnllVshnmAc dVtA

fiAOqçrdqudqAdsA qdmenqbdqA jZAcçrhlodqlçZahjhrZshnmAcdrArnjrAdsA jZA qçbtoçqZshnmA
c%dZtAcZmrAjdrAPOUA’LÉsqnonid)AysVs(

fiAQdmenqbdqA jZA bntudqstqdA uçfçsZjdA dsA jZA ahnchudqrhsçA cdrA droZbdrA dmA POUA
’LÉsqnonid)AaVhiidtqr(AdsArntsdmhqAcdrAZbshnmrAxAbnmsqhatZmsA’ysVs)ALÉsqnonid(

fiACheetrdqAjdrAanmmdrAoqZshptdrAdmAeZudtqAcdAjZAfdrshnmAçbnmnldAcdAj%dZtAcZmrA
jdrAiZqchmrAoZqsZfçrA’LÉsqnonid(AA

fiAUdhjjdqAâAjZAoZqsAoqhrdAoZqAjdrAPOUAcZmrAjdAenmcrAudqsA’ysVs(

A
Qçctbshnm’Asqh’AuVjnqhrVshnmA-AA
cdrAcçbgdsrAlhdtvAsqVhsçrA

fiAQdmenqbdqAj%hmenqlZshnm hmbhsZshud+AZtoqêrAcdrAgZahsZmsrAcdrAPOUAontqAqçcthqdA
jZAoqnctbshnmAcdrAcçbgdsrA’LÉsqnonid)AaVhiidtqr(

fiADwoçqhldmsdqAjZAlhrdAdmAojZbdAc%tmAçbn,bdmsqdAcdAsqhAdsAcdAuZjnqhrZshnmAcdrA
cçbgdsrArtqAtmAPOUAcdAjZALçsqnonjdAdmAudhjjZmsAâAtmdAbnlojçldmsZqhsçAcdrA
chronrhsherAcdAbnjjdbsdAcçiâAdwhrsZmsrA’LÉsqnonid(

fiAOntqrthuqdAjd oZqsdmZqhZsAcZmrAjdAbZcqdAcdAjZAbnmudmshnmAzAcçbgdsrA–AuhrZmsA
âA sqZhsdqA bnminhmsdldmsA cdrA rtidsrA mçbdrrhsZmsA tmdA bnnqchmZshnmA 9A bnjjdbsd+A
oqnoqdsç+AdmbnlaqZmsrA’LÉsqnonid)AaVhiidtqr(

A
QçrhjhdmbdAcdrAptVqshdqrA

fiADrrZhldqAjdrAcxmZlhptdrAptZqshdqrAPtZqshdqrAEdqshjdrAdsAPtZqshdqrAQçrhjhdmsrA
’ysVs)ALÉsqnonid(A

fiAOntqrthuqdAjdAcçojnhdldmsActAqçrdZtAcdAbgZjdtqAtqaZhmAontqAcdrrdquhqAjdrAPOUA
’LÉsqnonid)A�CDLD(

fiABn«mZmbdqA jdrA oqnidsrA cdA sqZmrenqlZshnmA çbnjnfhptdA cdrA POUA ’5VmptdA cdrA
Sdqqhsnhqdr(

fiA�oonqsdqAcdrAhmudrshrrdldmsrAeZunqZajdrAâA jZAsqZmrhshnmAfqÎbdAâAjZAcnsZshnmA
onjhshptdAcdAjZAuhjjdACOUA’ysVs(

fiALdssqdA dmA ojZbdA tmdA oqhnqhsçA POUA cZmrA jdA ojZmA c%ZbbnloZfmdldmsA âA jZA
sqZmrhshnmAds âAjZAqçrhjhdmbdA’LÉsqnonid(

fiAOqdmcqdAdmAbnlosdAjZAbgZqsdAcdrAdroZbdrAotajhbrAontqAcdrAZlçmZfdldmsrA
ctqZajdrAcdrArhsdrAMOMQTAdsAgnqrAMOMQTA’LÉsqnonid)AysVs)AaVhiidtqr(

fiAEZhqdAbnmmZèsqdAjdAchronrhsheAçbnAbgZjdtqA’LÉsqnonid(

AAAN?IDBSHEA3A

�cYosdqAjdrAptYqshdqrAA
YtAbgYmfdldmsAbjhlYshptd
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…AmdAoYrAntajhdqAontqAqàtrrhqAA
jdAbnmsqYsAcdAuhjjdAlàsqnonjhsYhm

CçudjnoodqAcXmrAjdrAPOUAcdA
j%gXahsXsAoXqshbhoXshe)AjdrAjnfdldmsrA
hmsdqfçmçqXshnmmdjrA’çstchXmsrAdsA
gXahsXmsrAojtrAÉfçr(AntAjdA=XhjAQçdjA
RnjhcXhqdA’=QR(

,

UdhjjdqAâAjXAptXjhsçAcdrAjnfdldmsrAmdterA
’mnqldr)AlXsçqhXtw)AhrnjXshnm»(AdsAâA
jdtqAXcXosXshnmAXtwAgXahsXmsrAcdrAPOUA
’sxonjnfhd)AaXjbnmr)AiXqchmr»(

,

LdmdqAcdrAenqlXshnmrAoçcXfnfhptdrAâA
cdrshmXshnmAcdrAaçmçunjdrAc%XrrnbhXshnmrA
cdAjnbXsXhqdrAX«mAcdAjdtqAdwojhptdqA
jdrAqçftjXqhrXshnmrAcdAbgXqfdr

,

SqXuXhjjdqAXudbAjdrAbnoqnoqhçsXhqdrAdsAjdrA
rxmchbrAcdAbnoqnoqhçsçrArtqAjXAfdrshnmA’cdrA
hlldtajdrAntAcdrAdroXbdrAdwsçqhdtqr(AdmA
r%XootxXmsArtqAjdrAXrrnbhXshnmrAc%hmrdqshnmA
ntAontqAjXAsqXmrhshnmAçbnjnfhptdA

,

EXhqdAcdAjXAqdbgdqbgdArtqAcdrAoqnajêldrA
pthAsntbgdmsAadXtbntoAcdAptXqshdqrA
mnsXlldmsAjdrA~AmthrhajdrAflA’bXeXqcr)A
otmXhrdr)Arntqhr)AqXsr»(AontqAsqntudqAcdrA
rnjtshnmrAdsAjdrAcheetrdq

KdrAohrsdrAcdAqàfidvhnmAâAntuqhqA
YudbAjdrAoYqsdmYhqdr

GmenqldqAcXuXmsXfdAjdrAgXahsXmsrArtqAjdrAbqhsêqdrA
c%XssqhatshnmActAjnfdldmsArnbhXjAdsAeXunqhrdqAjdrA

cdlXmcdrAcdAltsXshnmA

,

LXèsqhrdqAcXuXmsXfdAjdrAXtfldmsXshnmrAcdAjnxdqrA
dsAcdAbgXqfdrAdmAbXrAcdAqçmnuXshnmAntAontqAjdrA

qçrhcdmbdrAmdtudrA

,

LhdtwAoqdmcqdAdmAbnlosdAjdrAodqrnmmdrAÉfçdrA
hrnjçdr)AjdtqAadrnhmAcdAjnfdldmsAdsAcdAuhdArnbhXjd

,

UdhjjdqAâAqdmntudjdqAqçftjhêqdldmsAjdrA
qdoqçrdmsXmsrAcdrAXrrnbhXshnmrAcdAjnbXsXhqdrA

ontqA~AeXhqdAsntqmdqAjXAoXqnjdAflAdsAfXqXmshqA
jXAqdoqçrdmsXshuhsçA

,

Rhlojh«dqAjdrAXhcdrAâAjXAuçfçsXjhrXshnmA9A
jdrAcnrrhdqrArnmsAsqnoAbnlojdwdrAontqA

jdrAbnoqnoqhçsXhqdr

AOnhmsAcdAutdAA
cdrAgVahsVmsrAdsA
cdrAVrrnbhVshnmr

ARTQAJ&G�?HS�S-A
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…AmdAoYrAntajhdqAontqAqàtrrhqAA
jdAbnmsqYsAcdAuhjjdAlàsqnonjhsYhm

ÀpthodqAkdr POUAdmAonhmsrAc&dVtA9A
enmsVhmdrAaqtlhrVsdtqrAdsAoàchktudrAoVqA
dvdlokd

,

OdmrdqAkdrAVlàmVfdldmsrAdmA
sdmVms bnlosdAcdrAodqrnmmdrAÉfàdrA
’dmAchronrVmsAcdAmntudkkdrAVrrhrdrAoVqA
dvdlokd(

,

CàudknoodqAcdAkVAoàcVfnfhdArtqAkdrAanmmdrA
oqVshptdrAdmAlVshêqdAcdArsVshnmmdldms-A
ChlhmtdqAoqnfqdrrhudldmsAkdA
rsVshnmmdldmsAdsAkdrAlàrtrVfdrAlVhrA
dmAsdmVmsAbnlosdAcdrAadrnhmrAcdrA
gVahsVmsrA’cdrArdbsdtqrAVudbAcdrAcà«bhsrA
cdAokVbd(AdsAqdbnmmVèsqdAptdAkVAunhstqdAdrsA
màbdrrVhqdAcVmrAkdrAPOU

,

QdbgdqbgdqAcdAkVAoàcVfnfhdAVtoqêrAcdrA
gVahsVmsrArtqAkVAfdrshnmAcdrAcàbgdsrAkdA
qdbxbkVfdAdsAkdAcàoknhdldmsAcdrAaVbrAâA
bnlonrs

,

CàudknoodqAkdrAVbshnmrAcdArdmrhahkhrVshnmA
âAkVArnaqhàsàAàmdqfàshptdAbnlldAkdA
chronrhsheAyADmdqfhdASntqAfiApthAodqldsAcdA
eVhqdAcdAqàdkkdrAàbnmnlhdrAVtAptnshchdm

,

R&VootxdqArtqAkdrAVrrnbhVshnmrAdvhrsVmsdrA
ontqAcàoknxdqAk&VbbêrAâAkVAsVqh«bVshnmA
rnbhVkd

,

Oqnlntunhq kdrAchronrhsherAcdAknbVshnmrAcdA
qàoVqVshnmAdsAc&VtsnqàoVqVshnmrAcdAuàknr

KdrAohrsdrAcdAqàfidvhnmAâAntuqhqA
YudbAjdrAoYqsdmYhqdr

OqnonrdqAcdrAVhcdrAâAk&VbgVsAcdAunhstqdrA
bqhs&�hqA/.0AoktrAhlonqsVmsdrA

,

RdmrhahkhrdqAkdARxsqVkALnahkhsàrAVtAsqVmronqsA
hmsdqmdAVtAptVqshdqA’mVudssdAhmsdqmd(

,

RntsdmhqAkdrArsqtbstqdrAcdAchrsqhatshnmA
VkhldmsVhqd+AdmAbnlokàldmsAcdrAàohbdqhdrA

rnkhcVhqdrAdsAcdrAfqntodldmsrAc&VbgVs

,

UdhkkdqAâAkVAmnmAcàfqVcVshnmAcdAk&neeqdAcdA
atrAdvhrsVmsdAknqrptdAkdrAptVqshdqrArnmsA
cdrrdquhrAoVqAtmdAmntudkkdAkhfmdAenqsdAcdA

sqVmronqsrAdmAbnlltm

,

CàudknoodqAcdAmntudVtvAoqnidsrAyAptVqshdqrA
edqshkdrAfi

,

UVknqhrdqAkdrAbhqbthsr,bntqsAcVmrAkdAOqnidsA
�khldmsVhqdASdqqhsnqhVk

AOnhms cdAutdAA
cdrAgVahsVmsrAdsA
cdrAVrrnbhVshnmr
ARTQAJ�ASQ�MRHSHNM-AA

AÀBNJNFHPTD-A
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BTKSTQD+ARONQS+AR�MSÀA
DSAUHDA�RRNBH�SHUD

œoVmnthrrdldms’A
ahdm,ésqdAhmchuhctdjA
dsAbnjjdbshe’AsdqqhsnhqdrA
c çlVmbhoVshnmA-A
rdAbnmrsqthqdAâAsntrA
jdrAÉfdrAcdAjVAuhd





DdAronqs’ArVmsç’Aahdm,ésqdAdmbntqVfç
fiARntsdmhqA ntA onqsdqA tmA qdfZqcA oZqshbtjhdqA rtqA jdrA rsqtbstqdrA jZadjjhrçdrA zA lZhrnmrA

ronqs,rZmsçA–ArhstçdrAdmAPOUA’LÉsqnonid)A�PR(

fiALnahjhrdqAZmmtdjjdldmsAjdrAqçrdZtwAcdAoqnedrrhnmmdjrAzAronqsr,rZmsç,GZmchbZoA–AdsA
zAronqsAhmbjtrheArnjhcZhqdAdsAçbnjnfhptdA–ArtqAjZAsgçlZshptdAPOUA’LÉsqnonid(

A
�bbêrAVtvArnhmrAdsArVmsçAldmsVjd

fiARntsdmhqA jdA enmbshnmmdldmsA cdrA onhmsrA c%çbntsdA ZctjsdrA rhstçrA dmA POUA ’�PR)A
LÉsqnonid(AdsAcdrAOnhmsrA�bbtdhjAdsAÀbntsdAIdtmdrA’B�E(A

fiAOntqrthuqdA jdAcçudjnoodldmsAcdrABnmsqZsrAJnbZtwAcdARZmsçArtqA jZALçsqnonjdAdmA
oqhnqhrZmsAjdrAsdqqhsnhqdrAjdrAojtrAeqZfhjdrA’�PR(

fiA�bbnloZfmdqA jdrA bnlltmdrA unjnmsZhqdrA jdrA ojtrA eqZfhjdrA cZmrA jZA lhrdA dmA ojZbdA
c%tmAbnmrdhjAjnbZjAcdArZmsçAldmsZjdAntAc%tmAunjdsArZmsçAldmsZjdAcZmrAjdrAbnmsqZsrA
jnbZtwAcdArZmsçA’�PR(

fiARntsdmhqA jdrAlZhrnmrAcdArZmsçAojtqhchrbhojhmZhqdrA ’�PR)ABM�L(A jdrAbdmsqdrAcdArZmsçA
bnlltmZtsZhqdrA’�PR(AdsAjdrABdmsqdrAcdARZmsçAdsAc%ÀctbZshnmARdwtdjjdA’LÉsqnonid(A
rhstçrAcZmrAntAâAoqnwhlhsçAcdrAPOUA

fiAHmsçfqdq+A cZmrA jZA bnmsqZbstZjhrZshnmA ZudbA jdrA BnlltmZtsçrA OqnedrrhnmmdjjdrA
SdqqhsnqhZjdrAcdARZmsçA’BOSR(+AcdrAnaidbsherAontqAjZAqçctbshnmAcdrAhmçfZjhsçrAcdArZmsçA
’�PR)ABM�L(A

fiAHmrbqhqdAontqAsntsdrAjdrABOSRAbntuqZmsAcdrAbnlltmdrAZudbAcdrAPOUAtmAnaidbsheAcdA
cçudjnoodldmsAcdAlZèsqdrAcdArsZfdrAtmhudqrhsZhqdrAontqAj%ZbbtdhjAcdrAçstchZmsrAdmA
lçcdbhmdA’�PR(

fiA�bstZjhrdqA jdrA ynmZfdrA zA ynmdA c%hmsdqudmshnmA oqhnqhsZhqdA –A dsA zA ynmdA c%ZbshnmA
bnlojçldmsZhqdA –A dmA bngçqdmbdA ZudbA jdrA POUA cçatsA 1/14A odqldssZmsA j%nbsqnhA
c%ZhcdrAontqAeZbhjhsdqAj%hmrsZjjZshnmAcdrAlçcdbhmrAjhaçqZtwA’�PR(

fiALdssqdAdmA…tuqdA jdAojZmAc%ZbshnmrAzAyçqnAoZshdmsAdmAZeedbshnmA jnmftdActqçdArZmrA
lçcdbhmAsqZhsZmsA–A’BM�L(

fiARntsdmhqA jdA cçojnhdldmsA cdA j%dwoçqhldmsZshnmA cdA jZA LZhrnmA cdA j%dmeZmbdA dsA cdA jZA
eZlhjjdArtqAjdrAPOUAcdAjZALçsqnonjdAdsAdmAshqdqAjdrAdmrdhfmdldmsrAZtAmhudZtAjnbZjA’�PR(

fiAA OntqrthuqdA jdrA chronrhsherA c%ZoothA âA jZA bnnqchmZshnmA ’C�B(+A ontqA rntsdmhqA jdrA
oqnedrrhnmmdjrA dsA rsqtbstqdrA pthA enmsA eZbdA âA cdrA odqrnmmdrA bnmeqnmsçdrA âA cdrA
adrnhmrA dmA rZmsçA bnlojdwdrA odqldssZmsA mnsZlldmsA cdA eZunqhrdqA jdA lZhmshdmA âA
cnlhbhjdA’�PR(

fiABZqsnfqZoghdqA jZA cçlnfqZoghdA lçchbZjdA ontqA ZmshbhodqA jdrA adrnhmrA cdA cdlZhmA
’LÉsqnonid)A�fdmbdAc tqaVmhrld(

fiARntsdmhqAjdrAoZqdmsrA.AZhcZmsrAcdAodqrnmmdrAdmArhstZshnmAcdAgZmchbZoA’LÉsqnonid(

AAAN?IDBSHEA0

EYunqhrdqAjYArYmsàAdsAjdAahdm,ésqdA
âAsntrAjdrAÔfdrAcdAjYAuhd
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:drAçpthodldmsrAbtjstqdjrAdmfVfçrA
fiAOntqrthuqdAjZAcçlZqbgdAcdAbnnoçqZshnmAbtjstqdAdsAonjhshptdAcdAjZAuhjjdA

oZqAjZArhfmZstqdAc%tmdAmntudjjdAcçbjZqZshnmAcdAbnnoçqZshnmAbtjstqdjjd)A
’LÉsqnonid)AysVs(A

fiA�rrnbhdqA c%ZtsqdrA ZbsdtqrA bnmbdqmçrA oZqA jdA bnmsqZsA cdA uhjjdA âA jZA
cçlZqbgdA cdA bnnoçqZshnmA 9A aZhjjdtqrA rnbhZtwA lhrrhnmrA jnbZjdrA
eçcçqZshnmAc%çctbZshnmAonotjZhqdARxsqZjALnahjhsçr»A’LÉsqnonid)AysVs(

fiALnahjhrdqAcdAmntudZtwAçpthodldmsrAlçsqnonjhsZhmrAcZmrAjdAbZcqdAcdA
jZAbnmudmshnmAcdAbnnoçqZshnmAbtjstqdjjdA’LÉsqnonid(

fiAHmrbqhqdA cZmrA jdrA bnmudmshnmrA ZudbA jdrA çsZajhrrdldmsrA btjstqdjrA tmA
naidbsheA POUA ’ysVs)A LÉsqnonid(A 9A eZbhjhsdqA j%ZbbêrA ZtwA gZahsZmsrA cdrA
POU+A oqncthqdA cdrA lçchZshnmrA ZcZosçdr+A sqZuZhjjdqA jZA oqnfqZllZshnmA
ntA bn,bnmrsqthqdA cdrA oqnidsrA ZudbA jdrA gZahsZmsr+A r%hlojhptdqA cZmrA jZA
oqnfqZllZshnmAdrshuZjdAPtZqshdqrAc%çsçA’LÉsqnonid(

fiA�lojh«dqA j%tshjhrZshnmA hmchuhctdjjdActAOZrrABtjstqdAoZqAcdrA idtmdrAcdrA
POUAdsAâAr%ZootxdqArtqAjZAoZqsAbnjjdbshudActAOZrrAontqAcçudjnoodqAcdrA
oZqbntqrAD�BA’LÉsqnonid)AysVs(A

fiAEZbhjhsdqAj%ZbbêrAcdrAdmeZmsrAZtwAbnmrdquZsnhqdrAdsAçbnjdrAcdAltrhptdA
oZqAcdrAchronrhsherAdwhrsZmsrAdsAâAdwoçqhldmsdqA’ysVs)ALÉsqnonid(

A
OqnvhlhsçAdsAçfVjhsçAsdqqhsnqhVjd

fiARntsdmhqA j%dwsdmrhnmA cdrA gnqZhqdrA c%ntudqstqdA cdrA ahajhnsgêptdrA
cZmrA jdrA POUA ontqA jdrA bnlltmdrA unjnmsZhqdrA oZqA tmA ZanmcdldmsA
dwbdoshnmmdjA’ysVs(

fiA�bbnloZfmdqAjZAbqçZshnmAcdAqçrdZtwAhmsdqbnlltmZtwAcdAahajhnsgêptdrA
cZmrA jdrA BnmeçqdmbdrA SdqqhsnqhZjdrA cdrA LZhqdrA ’BSL(A oqhnqhsZhqdldmsA
cZmrA bdjjdrA ZxZmsA cdrA bnlltmdrA qdjduZmsA cdA jZA onjhshptdA cdA jZAuhjjdA
’LÉsqnonid)AysVs(

fiADwoçqhldmsdqAjZAlhrdAdmAojZbdAc%tmA0A!AbtjstqdjArtqAjdrAoqnidsrAotajhbrA
dmAPOUA’LÉsqnonid)AysVs(A

fiALnahjhrdqAcdrAZctjsdrAqdjZhrArtqAcdAjZAlçchZshnmAbtjstqdjjdA’ysVs(

N?IDBSHE 2

EYunqhrdqAtmAldhjjdtqAYbbêrA
âAjYAbtjstqdAdsAcdrAcqnhsrAbtjstqdjrA
ontqAsntsdrAdsAsntr

)7AfqZmcrAçpthodldmsrAdsAçuçmdldmsrAcdAjZALçsqnonjdArnmsAbnmbdqmçrA9ALtrçdAJtfctmtl+ALtrçdA
cdrABnmfitdmbdr+ jdrA?hdmmZjdrAc%�qsAbnmsdlonqZhmAdsAcdAjZACZmrd+AjdrA�qbghudrAcçoZqsdldmsZjdr+AjdrA
IntqmçdrADtqnoçdmmdrActAOZsqhlnhmd+AjdrAMthsrAcdAEntquhêqdAdsAjdAEdrshuZjAJtlhêqd
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:drAlnxdmrAontqAfVqVmshqAjdAjhdmArnbhVj
fiABnmenqsdqAjdrAZmhlZshnmrAjnbZjdrAdsAjdrAZrrnbhZshnmrAc%çctbZshnmAonotjZhqdAâA

sqZudqrAjdrAoqnfqZllZshnmrArnbhZjdrAcdAj%ÀsZsAdsAcdALçsqnonjdAPtZqshdqrAc%çsçA

fiARntsdmhq+AdmAjhdmAZudbAj%ÀsZs+AjdAcçojnhdldmsAcdArsqtbstqdrAc%ZmhlZshnmAcdAjZA
uhdArnbhZjdA’bdmsqdArnbhZjAntAdroZbdAcdAuhdArnbhZjd(AcZmrAjdrAPOUApth dmArnmsA
cçontqutrA’B�E(

fiA�ootxdqA jdA enmbshnmmdldmsA cdrA rsqtbstqdrA c%�mhlZshnmA âA jZA UhdA RnbhZjdA
’�UR(A hmsdqudmZmsAdmAPOUAdsA qdmenqbdqA jZAbnmbdqsZshnmAdmsqdA jdrAoZqsdmZhqdrA
hmrshstshnmmdjrA’LÉsqnonid)Abnlltmdr)AysVs)ABVe(AcZmrAjdArntshdmAâAbdrArsqtbstqdrA
’B�E)AysVs(

fiAEZunqhrdqAjdrAhmhshZshudrAgZahsZmsdrAdsArntsdmhqAjdAontunhqAc%ZfhqAcdrAgZahsZmsrA
’fqntodrAc%gZahsZmsr+AçldqfdmbdAc%ZrrnbhZshnmrAjnbZjdr(A’ysVs)ALÉsqnonid(

A
:drAqdrrntqbdrAâAcdrshmVshnmAcdrAVrrnbhVshnmr

fiAOqdmcqdAdmAbnlosdAjdrAPOUAcZmrAjdrAbnmudmshnmrAc%naidbsherAcdrA4ArsqtbstqdrA
c%ZbbnloZfmdldmsAâAjZAUhdA�rrnbhZshudA’LÉsqnonid(

fiAEZhqdAbnmmZèsqdAjdAqçrdZtAFthcdA�rrnAZtwAZrrnbhZshnmrAdmAPOUA’ysVs(

fiAOqdmcqdA dmA bnlosdA jZA chldmrhnmA POUA cZmrA jdA etstqA chronrhsheA zA çctbZshnmA
onotjZhqdAdmfZfdldmsAbhsnxdmmdsçA–A’LÉsqnonid(

fiALdssqdAdmAojZbdAdsAZmhldqAtmAqçrdZtAZrrnbhZsheAroçbh«ptdAâAjZAonjhshptdAcdAjZA
uhjjdA’LÉsqnonid)AysVs(

fiAOntqrthuqdA jZAoqhnqhrZshnmAcZmrA jdrAPOUAcdrArdquhbdrAbhuhptdrAdsAcdrAonrsdrA
ENMIDOA’ysVs(

fiACçudjnoodqA jdrA bnmudmshnmrA ojtqhZmmtdjjdrA c%naidbsherA ’BON(A ontqA jdrA
«mZmbdldmsrAÀsZs,onjhshptdAcdAjZAuhjjdA’ysVs(

fiAEZunqhrdqAdsArntsdmhqA j%çldqfdmbdAcdAzShdqrA jhdtwA idtmdrrd–AodqldssZmsAZtwA
idtmdrAc%ZbbçcdqAâAcdrArdquhbdrAdsAcdAr%hmudrshqAcZmrAjZAuhdAZrrnbhZshudA’B�E(A

A
TmAVbbtdhjAcdrAotajhbrAjdrAojtrAeqVfhjdrA

fiAQdmenqbdqAjZAptZjhsçAc%ZbbtdhjAcdrAotajhbrAeqZfhjdrAuhZAjdA«mZmbdldmsAcdAonrsdrA
c%ZmhlZsdtqrAdmArtqdmbZcqdldmsAcZmrAjdrAZbbtdhjrAcdAjnhrhqrAdmAPOUAcZmrAjdA
bZcqdAcdAj%ZoodjAâAoqnidsrAEnmcrAOtajhbrAdsASdqqhsnhqdrA’B�E(

fiAQdmenqbdqA j%ZbbdrrhahjhsçA cdrA ZbbtdhjrA cdA jnhrhqrA ZtwA otajhbrA eqZfhjdrA uhZA tmA
rntshdmA«mZmbhdqAâAj%ZlnqàZfdAcdAjZAlhrdAdmAojZbdAc%tmdAsZqh«bZshnmAZbbdrrhajdA
ZtwAojtrAeqZfhjdrAdsAtmAZbbnloZfmdldmsAlçsgncnjnfhptdAcdrAfdrshnmmZhqdrA
’B�E(

AAAN?IDBSHEA3

RntsdmhqAjYAuhdAYrrnbhYshudAdmAPOU
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VbbtdhkkdAtmAotakhbAuVqhàAcnmsAtmdAoVqsA
hlonqsVmsdAc&gVahsVmsrAhrrtrAcdrAPOU-A
DmAoktrAcdAqdoqàrdmsdqAtmAontlnmAc&YhqA
dsAcdAudqctqdAhkAVAunbVshnmAâAr&hmsàfqdqA
okdhmdldmsAcVmrAkdrAVbshnmrArntsdmtdrA
oVqAkVAonkhshptdAcdAkVAuhkkd-
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AOnhmsAcdAutdAA
cdrAgVahsVmsr

…AmdAoYrAntajhdqAontqAqàtrrhqAA
jdAbnmsqYsAcdAuhjjdAlàsqnonjhsYhm

LhdtwAbnlltmhptdqArtqAj%neeqdAcdArnhmrAdsAj%neeqdA
XrrnbhXshudAdwhrsXmsdA

,

CçudjnoodqAj%XbbêrAcdrAsdqqXhmrAcdAronqsAXtAotajhbA
eçlhmhmAXtintqc%gthAdmbnqdAsqnoAodtAoqçrdms

,

QçmnudqAjdrAsdqqXhmrAcdAronqsrAdwhrsXmsrAontqAdmA
eXhqdAcdrAsdqqXhmrAltjshronqsrAA
’dsAoXrAtmhptdldmsAcdrAsdqqXhmrAcdAronqsrAcçchçrA
âAjXAoqXshptdActAennsaXjj(

,

LhdtwAbnlltmhptdqArtqAj%neeqdAbtjstqdjjdAdmA
oqnwhlhsç

,

EXbhjhsdqAjXAoqXshptdAcdrAXqsrAdmAfçmçqXjAdsA
qdbnmmXèsqdAjXAchudqrhsçAcdrAoqXshptdrAXqshrshptdrA

,

EXhqdAcdrAçuêmdldmsrAcdAptXqshdqrAcXmrAdsAXudbA
jdrAXtsqdrAPOU

,

EXunqhrdqAjdrAhmhshXshudrAntAjdrAçuêmdldmsrApthA
lçjXmfdmsAjdrAbtjstqdrAhrrtdrAcdrAcheeçqdmsdrA
bnlltmXtsçr

,

EXunqhrdqAjdrAçuêmdldmsrAhmsdqfçmçqXshnmmdjrA
dmAlhwhsçArnbhXjdAdsApthAjXhrrdmsAtmdAojXbdAXtwA
edlldrA

,

CçudjnoodqAjdrAhmhshXshudrAcdAsxodA~ABXeçActA
chlXmbgdAfl-ATmdAenhrAoXqAlnhrAtmdAqçtmhnmAdrsA
nqfXmhrçdAXudbAcdrAodqrnmmdrAhrnjçdrA’idtmdr)A
rdmhnqrAdsb-(AXtsntqAc%tmAbXeçAX«mAcdAjdtqA
oqçrdmsdqAjdAoqnfqXlldAbtjstqdjAâAudmhq-ATmA
XbsdtqAbtjstqdjAdrsAhmuhsçAâAbdssdAqdmbnmsqd

,

EXunqhrdqAjdrArtaudmshnmrAojtqhXmmtdjjdrA
XtwAçsXajhrrdldmsrAbtjstqdjrAXhmrhApt%XtwA
XrrnbhXshnmrA…tuqXmsAontqAjXAbtjstqdAcXmrAjdrA
POU

KdrAohrsdrAcdAqàfidvhnmAâAntuqhqA
YudbAjdrAoYqsdmYhqdr

JhaçqdqAjXAoXqnjdArtqAjXArXmsçAldmsXjdAcêrA
jdAoqhlXhqdAontqAoqçudmhqAXtAojtrAsîsA

,

RntsdmhqAjdrAoXqdmsrAjdrAXhcXmsrAcdA
odqrnmmdrAdmArhstXshnmAcdAgXmchbXoAdmA
XtfldmsXmsAjdAmnlaqdAcdArsqtbstqdrAdsA

cdArnjtshnmrAcdAqçohs

,

�cXosdqAjdAbnôsAcdrAjhbdmbdrAronqshudrAXtwA
lnxdmrA«mXmbhdqrAcdrAgXahsXmsr

,

œsXajhqAcdrAjhdtwAc%XbbtdhjAontqAjdrAoXqdmsrA
jnqrpt%hjrAXlêmdmsAjdtqrAdmeXmsrAXtAronqs

,

CçudjnoodqAj%hmsdqfçmçqXshnmmdjAXtArdhmA
cdrAXrrnbhXshnmrAoqçrdmsdrAcXmrAjdrAPOU

,

CçudjnoodqAcdrA~AshdqrAjhdtwAflAontqA
bnlojçsdqAjdrAbdmsqdrArnbhXtwAdwhrsXmsrA
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BngàrhnmAtqaYhmd+AA
rthuhAcdrAptYqshdqrAYtArdhmA
cdAmnsqdAsdqqhsnhqdA
BqççdAdmA0867+ j%ZfdmbdAc%tqaZmhrldAcdAj%ZhqdA
lçsqnonjhsZhmdAjxnmmZhrdA’TqaZJxnm(AdrsAtmdA
ZrrnbhZshnmApthAqZrrdlajdAdsAeçcêqdAZtintqc%gthA
cdrAbnjjdbshuhsçrAdsAcdr ZbsdtqrAhmsdqudmZmsAcZmrA
j%dmrdlajdAcdAj%ZhqdAlçsqnonjhsZhmd+AunhqdAâAj%çbgdjjdA
qçfhnmZjd-ADjjdAqdfqntod 41AldlaqdrAâAunbZshnmA
c%hmsçqésAfçmçqZjA9AbnjjdbshuhsçrAsdqqhsnqhZjdr+ADsZs+A
rxmchbZsrAlhwsdr+ bgZlaqdrAbnmrtjZhqdr»

J%ZfdmbdAc%tqaZmhrldATqaZjxnmAZrrtqdAcdothrA0885A
j%NardquZsnhqdAcdAjZABngçrhnmARnbhZjdAdsASdqqhsnqhZjdA
pthAcduhdmsAdmA1/13+Ak&NardquYsnhqdAcdrAPtYqshdqrA
OnotkYhqdr-AHjAZAontqAnaidbsheAcdArthuqdAj%çunjtshnmA
cdrAçbZqsrAdmsqdAjdrAptZqshdqrAcdAjZAonjhshptdAcdAjZA
uhjjdAdsAjZALçsqnonjdAcdAJxnm+AâAoZqshqAc%hmchbZsdtqrA
rnbhZtwAdsAc%tmAhmchbdAcdArdmrhahjhsç-

JdAmhudZtAcdAbgîlZfd+AcdAqdudmtr+AcdAchojîld+A
jZAbnlonrhshnmAcdrAlçmZfdrAntAjZAqçoZqshshnmA
cdrAdlojnhrArnmsAcdrAoZqZlêsqdrAqçftjhêqdldmsA
ZmZjxrçr-ACdrA«bgdrAoZqAptZqshdqAbnlohjZmsAbdrA
cnmmçdrArsZshrshptdrAdsAcdrAenbtrAsgçlZshptdrA
ptZmshsZsherAdsAptZjhsZsherArnmsAqçZjhrçr-ATqaZjxnmAdrsA
çfZjdldmsAbgZqfçdActAsZajdZtAcdAanqcActAMntudZtA
OqnfqZlldAMZshnmZjAcdAQdmntudjjdldmsATqaZhm+A
odqldssZmsAcdAldssqdAâAintqAcdrAcnmmçdrAqdjZshudrAâA
jZAsqZmrenqlZshnmAtqaZhmd-A

JZALçsqnonjd cd JxnmAdmAoZqsdmZqhZsAZudbATqaZjxnmA
ohjnsdAk&NardquYsnhqdAcdrARnkhcYqhsçr-AB%drsAtmdA
hmrsZmbdAcdAbnmmZhrrZmbdAdsAc%çbgZmfdrArtqA
sqnhrAfqZmcdrAoqnajçlZshptdrAcdrArnjhcZqhsçrA9A
jZAoqnsdbshnmAcdAj%dmeZmbd+AjZArZmsç,ZtsnmnlhdAdsA
jZAoqçbZqhsç,hmbjtrhnm-AJ%nardquZsnhqdAcheetrdAjdrA
cnmmçdrAodqldssZmsAcdAbnloqdmcqdAjdrAlçbZmhrldrA
âAj%…tuqdAdsAc%çbjZhqdqAjdrAonjhshptdrAotajhptdrAcdA
rnjhcZqhsç-AHj r%hmsçqdrrd çfZjdldmsAZtwAlçshdqrA
cdAj%ZbshnmArnbhZjdAdsActAlçchbn,rnbhZjAdsAuhrdAâA
nqfZmhrdqAcdrAdroZbdrAc%çbgZmfdrAdsAcçaZsr+AZudbA
cdrAodqrnmmZjhsçrAhrrtdrActAlnmcdAZbZcçlhptdAdsA
jdrAodqrnmmdrAbnmbdqmçdr-

ÀuYjtYshnmAdmAbnmshmtActAmntudYtA
bnmsqYsAcdAuhjjdAlàsqnonjhsYhmA
J%ZmmçdA1/13AZtqZAontqAnaidbsheAcdAcç«mhqAtmdA
lçsgncnjnfhdAc%çuZjtZshnmAdmAbnmshmtActAmntudZtA
bnmsqZsAcdAuhjjdAlçsqnonjhsZhm-A

CdtwAntshjrArnmsAâAbnmbdunhqAdmAoZqsdmZqhZsA9A
jdAaZqnlêsqdAc%çuZjtZshnmAdsAjdrAçstcdrAcdArthuhAcdA
bngnqsdr-A

JdAaZqnlêsqdAc%çuZjtZshnmAbnloqdmcAjdrAptdrshnmrA
çuZjtZshudrAdsAjdrAhmchbZsdtqrAodqldssZmsAcdAldrtqdqA
jZAqçZjhrZshnmAcdrAdmfZfdldmsrAoZqsdmZqhZtw-AHjAr%ZfhsA
cdAcçsdqlhmdqAjdtqAmnlaqd+AjdrAlncZjhsçrAcdAbnjjdbsdA
dsAcdAldrtqd-A

JdArthuhAcdAbngnqsdrAZAontqAnaidbsheAc%ZmZjxrdqAcZmrA
jdAsdlorAtmAçbgZmshjjnmAcdAonotjZshnm-A�Aj%çbgdjjdA
cdrAPOU+AjZAognsnfqZoghdArsZshrshptdAodtsAfçmçqdqA
tmdAhloqdrrhnmAcdArsZfmZshnmAntAc%ZffqZuZshnmAZjnqrA
ptdAjdrAoZqbntqrAcdAuhd+Ac%dmsqçdAdsAcdArnqshdrAcdrA
ptZqshdqrArnmsAqhbgdrAc%dmrdhfmdldmsr-ACZmrAjdAbZcqdA
ctAmntudZtAbnmsqZsAcdAuhjjdAlçsqnonjhsZhm+AhjAr%ZfhsA
mnsZlldmsAc%ZmZjxrdqAjdrAoZqbntqrAqçrhcdmshdjr+A
jdAoZqbntqrAcdrAçjêudrAdmAçctbZshnmAoqhnqhsZhqdAntAcdrA
odqrnmmdrAaçmç«bhZhqdrActAQR�-A

BdrAcdtwAntshjrAuhdmcqnmsAmntqqhqAjdrAçbgZmfdrAZtA
rdhmAcdrAhmrsZmbdrAcdAohjnsZfdActAbnmsqZsAcdAuhjjdA
lçsqnonjhsZhmAzADmfZfdldmsrAPtZqshdqrA1/2/A–-A
HjrAodqldssqnmsAcdAqdmcqdAbnlosdAZtwAgZahsZmsrAdsA
ZtwAZrrnbhZshnmrAcdrAZbshnmrAldmçdrAdsAcdAjdtqrA
hloZbsrArtqAjdrAsdqqhsnhqdrAbnmbdqmçr-

A
BjYtrdAcdAqdunxtqdActAbnmsqYsA
cdAuhjjdAlàsqnonjhsYhmA
©Alh,oZqbntqr+AdmA1/16+AjdAoqçrdmsAbnmsqZsAedqZA
j%naidsAc%tmd çuZjtZshnmAroçbh«ptd-A©Aj%hrrtdAcdA
bdssdAçuZjtZshnm+AdmAenmbshnmAcdrAqçrtjsZsrAnardquçr+A
tmdAbjZtrdAcdAqdunxtqdActAcnbtldmsAbnmsqZbstdjA
ontqqZAésqdAZbshuçd-ADjjdAodqldssqZAjdAlnldmsAudmtA
c%ZcZosdqAjdAbnmsqZsAâAjZAqçZjhsçAcdrAsdqqhsnhqdrAdsAZtwA
adrnhmrAcdrAgZahsZmsrAdsAc%ZitrsdqAjdrAdmfZfdldmsrA
dsAjdrAqçonmrdrAcdrAoZqsdmZhqdr-A
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FKNRR�HQD
�CDLDAA
�fdmbdACdAj%DmuhqnmmdldmsAdsAcdA
jZALZèsqhrdAcdAj%Àmdqfhd

�M�GAA
�fdmbdAMZshnmZjdAcdAj%GZahsZs

�MBSAA
�fdmbdAMZshnmZjdAcdAjZABngçrhnmA
cdrASdqqhsnhqdr

�MQTAA
�fdmbdAMZshnmZjdAontqAjZAQçmnuZshnmA
TqaZhmd

�JCAA
�eedbshnmAcdAJnmftdACtqçd

�QRAA
�fdmbdAQçfhnmZjdAcdARZmsç

�RUAA
�sdjhdqARZmsçAUhjjd

�UHOA.A�UHRA’bqëbgd(AA
©AUnbZshnmAc%HmrdqshnmAOqnedrrhnmmdjjdA.A
©AUnbZshnmAc%HmrdqshnmARnbhZjd

�URAA
�mhlZshnmAcdAjZAUhdARnbhZjdA

?QRAA
?ZhjAQçdjARnjhcZhqd

B�EAA
BZhrrdAc%�jjnbZshnmrAEZlhjhZjdr

B�QR�SAA
BZhrrdAc%�rrtqZmbdAQdsqZhsdAdsAcdAjZARZmsçA
�tASqZuZhj

BB�RAA
BdmsqdABnlltmZjAc%�bshnmARnbhZjd

BH�AA
BnmudmshnmAHmsdqbnlltmZjdAc%�ssqhatshnm

BHJAA
BnmeçqdmbdAHmsdqbnlltmZjdActAJnfdldms

BJ�AA
BnmudmshnmAJnbZjdAc%�oojhbZshnm

BJ�RAA
BnmsqZsAJnbZjAc%�bbnloZfmdldmsA
âAjZARbnjZqhsç

BJROCAA
BnmrdhjAJnbZjAcdARçbtqhsçAdsAcdAOqçudmshnmA
cdAjZACçjhmptZmbd

BLSAA
BnmeçqdmbdASdqqhsnqhZjdAcdrALZhqdr

BNOHJAA
BnlhsçAcdAOhjnsZfd

BO�LAA
BZhrrdAOqhlZhqdAc%�rrtqZmbdALZjZchd

BONAA
BnmudmshnmAOjtqhZmmtdjjdAc%Naidbsher

BOSRAA
BnlltmZtsçAOqnedrrhnmmdjjdASdqqhsnqhZjdA
cd RZmsç

BQNRRAA
BdmsqdAQçfhnmZjANoçqZshnmmdjAcdA
RtqudhjjZmbdAdsAcdARZtudsZfd

BROAA
BZsçfnqhdARnhbn,OqnedrrhnmmdjjdA

D�BAA
ÀctbZshnmA�qshrshptdAdsABtjstqdjjd

DCFSAA
DmptésdACçojZbdldmsAFqZmcASdqqhsnhqdA

DRRAA
ÀbnmnlhdARnbhZjdAdsARnjhcZhqd

EHOCAA
EnmcrAHmsdqlhmhrsçqhdjAcdAOqçudmshnmA
cdAjZACçjhmptZmbdA

ERJAA
EnmcrAcdARnjhcZqhsçAontqAjdAJnfdldmsA

FRTOAA
FdrshnmARnbhZjdATqaZhmdAcdAOqnwhlhsç

FSAA
FqntodAcdASqZuZhj

HMRDDAA
HmrshstsAMZshnmZjAcdAjZARsZshrshptdAdsA
cdrAÀstcdrAÀbnmnlhptdr

HQDORAA
HmrsZmbdAQçfhnmZjdAc%ÀctbZshnmAdsA
cd OqnlnshnmAcdAjZARZmsç

GJLAA
GZahsZsAâAJnxdqALncçqç

LCLJAA
LZhrnmAcdAjZALçsqnonjdAcdAJxnm

LCOGAA
LZhrnmACçoZqsdldmsZjdAontqA
jdrAOdqrnmmdrAGZmchbZoçdr

LLHDAA
LZhrnmALçsqnonjhsZhmdAc%HmrdqshnmAontqA
j%Dlojnh

MOMQTAA
MntudZtAOqnfqZlldAMZshnmZjA
cd QdmntudjjdldmsATqaZhm

NE�RSAA
Ne«bdAZmsh,rstoç«Zmsr

NMOUAA
NardquZsnhqdAMZshnmZjAcdAjZAOnjhshptdAcdAjZA
Uhjjd

NO�GAA
NoçqZshnmAOqnfqZllçdAc%�lçjhnqZshnmAcdA
j%GZahsZsAA

OCUAA
OnjhshptdACdAjZAUhjjd

OJGAA
OqnfqZlldAJnbZjAcdAj%GZahsZs

OJTGAA
OjZmAJnbZjAc%TqaZmhrldAdsAGZahsZs

OMQTAA
OqnfqZlldAMZshnmZjdAcdAQçmnuZshnmA
TqaZhmdA

ONO�BAA
OqnfqZlldANoçqZshnmmdj cdAOqçudmshnmA
c%�bbnloZfmdldmsAcdrABnoqnoqhçsçr

POLAA
PtZqshdqAOnotjZhqdALçsqnonjhsZhm

POUAA
PtZqshdqAOqhnqhsZhqdAcdAjZAOnjhshptdAcdAjZAUhjjd

QDOAA
QçrdZtAc%ÀctbZshnmAOqhnqhsZhqdA

QFOAA
QdbdmrdldmsAFçmçqZjAcdAjZAOnotjZshnm

QOJRAA
QçodqsnhqdActAOZqbAJnbZsheARnbhZj

QR�AA
QdudmtAcdARnjhcZqhsçA�bshud

RH�DAA
RsqtbstqdAc%HmrdqshnmAoZqAj%�bshuhsçA
Dbnmnlhptd

RCIDRAA
RdquhbdACçoZqsdldmsZjAâAjZAIdtmdrrd+A
âAj%DmfZfdldmsAdsAZtwARonqsr

RMTAA
RdquhbdAMZshnmZjATmhudqrdj

SEO?AA
SZwdAEnmbhêqdArtqAjdrAOqnoqhçsçrA?Îshdr

TQRR�EAA
TmhnmAcdAQdbntuqdldmsAcdrAbnshrZshnmrAcdA
RçbtqhsçARnbhZjdAdsAc%�jjnbZshnmrAEZlhjhZjdr
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�MMDVDR

ChYfmnrshbActAbnmsqYsAcdAuhkkdA1/04,1/12AA
cdAkYALçsqnonkdAcdAJxnmAzATqaYkxnm
gssor9..vvv-tqaXjxnm-nqf.eq.BUL1/12

BnlhsçAhmsdqlhmhrsçqhdkAA
cdrAuhkkdrActA16AnbsnaqdA1/12
gssor9..vvv-fntudqmdldms-eq.cnrrhdq,cd,oqdrrd.bnlhsd,hmsdqlhmhrsdqhdj,cdr,
uhjjdr,bgXmsdjnto,jdr,uhfmdr

CçbqdsActA17AcçbdlaqdA1/12AbnmbdqmYmsAA
kYAmntudkkdAfçnfqYoghdA
gssor9..vvv-jdfheqXmbd-fntu-eq.inqe.hc.
INQESDVS////376/6234 9z9sdws:1/03#1/qdjXshe#1/---,)C#B2#�8bqds#1/
m#B1#=/#1/1/12#1C0201#1/ct#1/17#1/c#B2#�8bdlaqd#1/
1/12#1/lnch«Xms)c#B2#�8sdqlhmXshnm#1/cXmr#1/jdr#1/
c#B2#�8oXqsdldmsr#1/l#B2#�8sqnonjhsXhmr

JnhAmœA1/03,062ActA10AeçuqhdqA1/03AA
cdAoqnfqYllYshnmAontqAkYAuhkkdAdsAkYAbngçrhnmAtqaYhmd
gssor9..vvv-jdfheqXmbd-fntu-eq.jncX.hc.INQESDVS////175257/3
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