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" LYHQGUWHY  GHIHEUWAU

GH D

/DOOHU G LQLFLDFLp I
DPE $+QD 5RYLUD L -R!
6DOD 3ROLYDOHQW

7DOOHU GH OPEGROD
D 6DOD &RQIHU2QFLHYV

GH D (VWR®&B 8 H

$ SDUWLU GH OHV
ORVWUD 5REHUW 3

$ FRQWLQXDFLu
'XR ORQWDQDUR &I
$L[RSOXF
IHPVDUBRUWD HO WH X
TXH FRQWLQX+ HO EDC

" IXP HQJH GHP DWwo

DEQVGHEBV3HGAHHY ) RIDO XUDT

K 6DWDX 9HWP XW
K 3 DHQ@D SRSX@U YHI HVBUDQD

&HQWUH &XOWXUDO /D OHUF2 GH *LURQD

" IMWDEW GHITHEWU

G D

7TDOOHU G LQLFLDFLu DO
DPE $+QD 5RYLUD L -RUG
6DOD 3ROLYDOHQW

7TDOOHU GH %DOO 30D -F
+DYDQHIMWPE %DOODYHX D

7DOOHU GH &RQMXQWDPE
&0«PHQW 'LUW\ &DSV D

GH D K (VWROQDQBHU

D OHV K
7DOOHU GH 'DQV DDPREFDWF
9LGDO 'LUW\ &DSV D 6D
7DOOHU /DERUDWR UD REH
ODU D &XEHUR D 6DOD &R
0¢[LP SHUVRQHV

7DOOHU &DQORQVDSHU % |
%DOODYHX D OD 6DOD 3D

GH D K (VWRG®GRSITHWU

$ SDUWLU GH OHV
%$// '('—6)5(66(6
%WDOODYHX
'LUW\ &DSV
'"HNROD]
IHPMDUDX3RUWD IHODVWHXP I
FROQWLQX+t HO EDOO
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$ L[ RSOXF

'XHWEDJHGHP %V LFDOSNJ S HI V
SRUWDXHWMHDDGRIBURSRE WD
GXHWXUDPEHOWRVLQVWUXPHZ
WUDGLFLRQDMRQR UP WX O
SURSHUD LQFRUSR UDH IGQRV
LQVWUXRHHSW Y F X VOHS$IH X D
PDQHWDVWRPRE[ FRQVWBXONV
PDWHLHRVLEQ W H U SWEBW D WKW
«VOMRYHWDHA/RPSOHP @RI D
VRQRUOWEDWH WPTREV KULXPD
FRP D ERPER QDWXUDO

-RHO ' DFRUGLpY GLDW QL
4AXHUDOW 9DIORDV

YDADYHX

% D O OHDNSHDXOWBIY ¢ F VB IHB BRD Q © BE VY
IHEDO GWVHUYBR®B2QEPDQWHQLQW
IHUP O DLUH GH FDGD GDQVD

JHV VHYHYHXVMXJXHQ HQOODHHQ
SHUVHJXHIGHMORJXH@QWHUS UWHDVHQ
FDQORWUDGLESRYO®D W BOETR UG

VXGG HYRWH VEND CS\DGNID O ONDRIWE HHV

O (ElKDYDQHEMHY (PSRUGEDOOHWYV
VDU G DEHIR D W D OLXIWBIVHLRBE O L G D U

H OE/D O®HSE D U HDXHR D R P S O 5 0W AH V
HQYHODWYHXHGGD VBQDLQWHUHVVDQW
SURSRYVWHDDYHX¥XRPD % QULRVWUXPHQW
PHO GLHFSKMVQH DX 0 BDWHED Y LHRIV H Q
GHPDQLIHUWEDJDWRIRIQH L [H PXHWV

Y HXWH QDM W LHIPFSLDN WDKEHM RQLRV HV
TXH XV IDUDQ EDOODU DPE HPRFLy

3bwuUuL *DUHXDL SHUFXVVLRQV WUDGLFLRQDOV
;DYLHU 5RMHX JXLWDUUD L SHUFXVVLRQV
WUDGLFLRQDOV
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" HNRD)

'"HNROOYXQXQLYBMPEWRMEODXXH
W LPPHWXDA P H@WOWL W RHMNG XO D QW
GHOBHUFX\W®MO DFREGBWXKHO D
OP“VLGEDO@WDPSURYLMOHXW WPH
WHUWUHMP S RUONDD Q VLD HWH Y P X'V
V HOHYHQ SHU VREUH GHOV VRQV

&DPLOOH +$U8D (OHFWUR /ODQH
SHUFXVVLRQV

ODUFR /DFDIFOD@®NM SHUFXVVLR

&HGULF 3LHUARUGLY GLDW QLF
SHUFXVVLRQV

"INV &DSV

$TXHVAWOBLVWGCHMI MR YHYH D Q
XQWRWHRPRIWRQHL[HPHRWHULU
QRW®LO@RHO HYHY WWH J L REQHWYG H

%LJRUUH ILQV D 4XHUF\ SDVVDQW SHU OHV /IDQGHYV

9LFWRU 'UHMKRO™
OLFND-O 9LEODULQHW FDQW
&0«PHQW 5REVRHGLH GLDW QLF
SDQGHUHWD GH FRUGD L IODXWHVY GH WUHV IRUDWYV

' XR0O RQVDQDLR &DYH]

8QDFRUGK®QYLR®QYLDWJI}HWUH
Y H QGWEDR LGR Q@BHD HS/WMBIPRFL
GHYHJDGHRSURYL\GHO/BIIJDGHV
OOLXMXDR LQWHQ@WVLVLRACHQVH
IURQWHUHV VHQVH QRP OOLX

%DOWD]DU ORQWRROUR
BRSKLH &DBPHARUGLY GLDW QI
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7D G LOIFIDFLy DOED@ RO

/ $40D SRYWD L HQ -RWEL =RWRD HY/
RIHILDQ GRV \B®LY GIQARGXFAp D GV
GDQMHV IRDI RQ SRGUV DSWIHQGH GV
GDQVHV GH SOED TXH EDAYHQ HY QRAHY
DYDQUBDADN &HUF®I ALFDWE  &KDSHRVH
0 D XU\D 9DV 9DV IDP LDU * DYRWM GH
GYHQ : RW/ 1R FDOH SHIE QAD SV YID GH
ED@8 Q\WMUFDGD GD
$
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7DAUGH 6DUEDQD

6DUEDQD' &RP " &XUD @UD VDWQED
DP E @ SRW HQHD RHXDQASHU GDYDQW
DP E FRWRGHW " 4 XIQ FOFDX "D P «V D
P «VAEXHQ TXH &KHP GH UHSDUW <« V TXH
VXUV D SOCED LD QR VDSV QLTX2 KDV GH
IHU R «VTXHW.QR IRV SHIX2 DD «V
WOQE QAD «V EHQ E« TXH SDWDUD CGH
RW 7D@®ULP E HQ-RDQ &RGLOD



7D@U/ DERWDVRULGH O D] XUND

8 QWUGH ®P ¢ GHO DUD &XEHR TXH
HQV WEP HULE HQ @ 0 OJXUD L HQ @
FRQH It HQ EDODGH SDIH® ' XWDQWHO
BOU H SR H SHUP HQEQMAFQED
YDUDARQV P XVIFDDAW

(V QYIGLE @ SMB VHIRQV IQMHARY L
QYHT GH GULIEXGWSHOTXH FDGD SHWRQD
SRGE HVR@J TX2 WHED®U 1R \RWV
IDIHP HOP DM] UHFRUHIXWFRQMKILEY @
WIYD SU SID YHUM GHOR@U

0¢[IP SHURQHV SHURWEH GDUWEDGD
7D®UIP SDUNHQ FDWM@®
0 B

an

7 DAUGH GDQVHV RFFLVDQHV

$STXHW FXW/ EWHX GRQDE RW HO
SIREIRQMP H D GV GDQVHV GHO4 XHIA L
GH *DWXQD (V WOREE GRQFV CH
WDQWMEU GHV GH @ WDQVD \WULHQDOGH @
LRQGD GHO4 XHRA 1IQV D GV HQODWDGHY
DUV GHO ElDQBI G2WDX DPE HO
LRQGHDX  HQ VAWV BN VHYHV YDUDQW FRP
D SXQAGHQ@O $1[ ~ DERWGDUHP XQD JUDQ
YDUHBWGH IRWP HVY GDQVHV HQ LIRWBQD

GOVHV HQ FDGHQD L GBbOvHV HQ SDULHM
7D®UIP SDUWAEHUHQ O LFND- GO LGDCDP E

DFRP SDQ\DP HQW P XVFDO GH  9LFVRU
' UH\ IXV DP EGUVGH' LW &DSV
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&3

/DU HOD@B® D M@ -RVID

( OEDOS® L O MWD uQ HY EDW GH SOED
SHUH FHO®QAD GH @ &DEX(Q\ D 9HM LCH
® 1RYD (Q DTXHWWEB®U DSLIHQGHP D
P RXUIHQV DPE HO @QIXDAWH GDTXHW
P RRWY/ UW LV LHQ FHIFDUHP FRQQH [IRQV

1R «V QHFHWOWL WQU FRQHL HP HQW
SUAMY 7D@UIP SDUMBHUYDADYHX
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7 DABIU&DQERQV SHUEDADU
DP E %D@DYHX

$SIHQGUHP D FDQWU GH P DQHD OGED L
HVSRQWQHD DOXQV GHY J2 QHUHV GH EDOP «V
FDUDRMUVMEY GHOQRVIAH SDV ( QV LOQARGXILHP

HQ @ SRORQD SRSXOU VHQH SDUMMUHV

UHFRQH] HQWHVARGEQWFRP SDUAAL DWXP IQW
HCSDSHUGH FDGD YHX

1 R FDOMQUFRQH[ HP HQW SUHYLY GH P YMED QL
GHFDQW

7 D@HU&LROM OW-OMUXP HQVIDO

7D®UGH P YMED DP E &QP HQWS RXWWH
GH' ILW&DSV
&HAADAHQ BN P YMTXHV WDGLIHRQDY GH
ED@GH * DVEXQ\ D DTXHAFXWY «V REHWAD
VRW WBXV GIOMXP HQN VP SIH TXH
SXIXHX DSUHQGH BV P HRGIHV GRED

' XQD EDQGD VKL WEDDUY O
COQLEMBW  GYHUHV  YHXV L
DUDQP HQN GH SHAHV D[~ FRP GV
RUDP HORHRQV



KWWSV ZZZ TUDPEOD FDW IHV WH V¥
3 UHXV

3UHX GHFRP SUD DOWASDGD HQ QD YEMS [IQVGARXY  GHIHEUHU

/ D UAWD GHQADGHV GH QWA YHQGLDQ D \BIT XLaD

( QWDGD J WDVXAD D FROFHUN LVD@BIU/ SHY P HQRWGH  DQ\V

$TXHVADQ. HY VB@LY GH P YMFD FDQAL FROMQUNQVAKP HQWEO HAEQ IOFRVRY
DP E @MERQDP HQWRWL.TXH WQHQ &P IMGDIRUIDP HOWSHURUGEUH GDUIEDGD

( @ \B@®LY GH GDQVD HEIQ IOFRVRV DP E MERQDP HQWLDP E BN HQADGHV GXQD
VRO QWH FHSW HY GRVVBGLY GIQEDAY TXH 1Q REHIV DCSYETE HQ JHQHIDO
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(VSDLV

7RW HY DPMV VHDQ DO &HQWH
&XAXWDO/D 0 HP GH * LLRQD DO
&DUHU3XNAGD GH D@0 HP
/D SDH® GH GXP HQH HV ID& DY
-DUGLQVGH ) RLD 0 XLDAD

, SDW LEHXUHV

8V FRQVGHP D JDXGQUGHY ¢SDN D @
AXVMAGH * ILIRQD D BV FXIQHV GH FDVD
YRMAD R GH GV YRVNHV DP MBW $0
FOXWH KL WXEHP XQ EDU
DXVRIHWIRQDWRQ KL KDXUW EGCVEV
HWHL IXWD IQXMRQV HW

$ SDUFDP HQW

SHRP DOHP GMDUHIDU D 3MED
&DVIDXQ\ D M- XV FDOL DSDURU D / D

&RSD R E« D @ | RQD XQYHMAWUD GHO
YDULIHDDERDUHUGH @ 0 XLDAD

&RP SDUAUFRWH

0 RX WA DP E YD@) RN «V XQ JWKS
GH7HBUWDP SHUFRP SDUNMARWH
KWgY WH + YWPT..1G&\1*4

6DLDX

)HP VDLDX 3RUM HOWX IOWMXP HOAL
TXH FROMX+ HO ED® (VFROD L
UHVSHAVD @ UKD GLOWMXP HOW ) HU
VDUDX «V SURSRVDU L GHL| DU HVSDL D
BV SLRSRWIV GHY DAVHV

Z272Z TUDPEOD FDW IR/

SHUGRLP WU

2 |HUP XQD \DD OP E SDUFXHWRQ
GRWP IUDP E ©® YRVAD P ¢UHID L\VDF
GH GRWP U (WY GMVSRQE®I DP E @
FRUDERWDHY  CGH QWSHIRQD
' MSRDGXQDGMD $ PIQGHD
VDD GH EDO 8V IQGFDUHP FRP
DUIEDUKLDEDQV GHOHAYDO

- M UHWHV

' 66% %/ ( FHBEWHP HO
b/l " (' 6)5(66(6
-DKDV SHOVOWARP  HQJ DDQDUW'
(QVWHP DAMUIHRWWLU
3RW SRUBUGM UIHWHV WP E« SHU
DRRP SDUN
SHUVXSRVDWCOR «V REQIDWRUL
GMWUHWDUWH
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