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) IFKHQr [/ HVFRYANV S«GDJ RJ LT XHV

) IFKHQr  / e JHGHODSSUHQWH

) IFKHQr  / HIHFWXWAP HOWGH CDSSUWHQW H

) IFKHQr / HFRQWDWG DS SWHOQWM/DI H

)IFKHQr  / DFRQYHQVIRQ GHIRWP DVRQ

)IFKHQr  /HP D°WH G DSSUHQVIMDIH

) IFKHQr  /HWAP SVGHWDYDLO

)IFKHQr  / DWkP XQ«DMIRQ GH CDSSWHQW H
YIFKHQr  / DSSWHQW.H HQVVXDVIRQ GH KDQGLFDS
)IFKHQr  / DVDIMOQHGX FRP LW VRFLDOMULVRUDO &6 7
) IFKHQr / DGXUWkHGX FRQWDWG DS SUHOVIMDI H

) IFKHQr _/ DILQ GX FRQWDWG DS SUHOVIMADI H
)IFKHQr /D GIMFLS@QH HWCDSSUIHOQW H

) IFKHQr  /HVFRQJ «V

$ QQH HV
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FLGHWRXV  SHXYHQW FROFOXWH GHV FRQAWW
SWPYXHV SDUG FRGH GX WDYDLO

/1§ \BW

/ HV FRBPMYLWY \MUMRIDBN HABIXWY pWEQAHP HQN SXETRV
| HV pP\BEQAHP HQN SXETFV DGP IQMVDWY

| HV p\BEQAHP HQN SXEGV GFDX] GHQVHI QHP HOARX
KRVSMIOHY VRADX] RX P pGFR VRADX]

/ KV ( 3,& SRXUBIXLY DRI UHBIYDQAGX VHYIEH SXETF

DGP IQMIDW HWWHP SB DONGHY SHYRQCHV pJ LV SDUGI GRRW
SXEWF

4 XHY VRQABN HP SR\ HXW/ WULMRUDX[ FRQFHWQpV ™

. /HVPIIRY

./ HV QSDWP HOW

. |HVFRP P XQV

./ HVP pWRSRBNV

. | HVFRP P XQDX\\/ XUEDIGHV

./ HVFRP P XQDX\WW QDU J &P pUDVRQ
. | HVFRP P XQDX\WV GH FRP P XQHV

« /HVM QAEDNGHFRP P XQHV| YRFDIRQP XUB® 6,920

« /HV\A QAFDN GHFRP P XQHV] YRFDIRQXQTXH 6,98

« /HV\A QAEDNP [ \WV

e/ HVFHQUHV GH JHIRQ GH @ IRQRIRQ SXECTXH WUMRID®! &' *
./ H&HOWH 1 DIRQDACH @) RGPURQ 3 XEMNXH 7 HUMRUD®! &1) 37
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4 XHDN VROABN FRWDARQV GHV HP SB\ HXWY/ | GDSSUHQMADIH"

/ HV HP SB\ HXWY SXETFV QH VRQIBDV UHGHYDE®N GH @ \B H GDSSUHQMADIH

0 DIV GHSXIV Bf  HUNBQYLHU VHBQ MWF®I GH O BLGH IIQDQFHV RAMY BNV
FROPIWYIMWY HWP\WEQAHP HQN SXETFV VRQAHGHYDE®N GXCH QRXYHD®I FRIVDIRQ SDARDEN
LOANPH DX \MH GX ILQDQFHP HQAEH @ IRWP DURQ GHV DSSUHQWY GX VHPMXUSXETF

&HWH FRIVDURQ DWAVH VXU @ P DWH GV WP XQUDIRQY YHWPHV DX| DIHQN QH SHXW
H FpGHU GH O P DWH\VDOUD®! GI\BX] GH AW FRIVDURQ VWL p |

/ HABX] HVADWAY VXUD WP XQoUMRQ GHV DI HQW GH GIRVSXETE \WMYDIUHY HWORQ WYOILLHY

/ IDWMHW WO P DWH GHV P XQPUDIRQY GHV HP SBY GH GIRWSXETF XMDpHY SRXU

WXUDQFH P DOGH DWY VXUGBNV VDODILHY EXXW
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DI H

' . EXWEREMQUXQ ASOP H Ge \BW
&$3 %6 G]FI—[;FH P DWMU HW  RX XQ \MH IQUFIMDX U SHWRILA

GHV FHWEDIRQY SIRHWIRQQHGN 51 &3

| DSSUHQWA/DI H SHP HWGH S SDUHU

. 8Q GISQP H SIRIVVIRQQHOGH CHQVHL) QHP HOWVHFRQGDUH  FHWMEDWG DSVWYGH
SIRHMRQH®I &$3  EDFFDOXDWSURHWIRQGHO EUHYHWSUR HVWIRQQHO P HQIRQ
FRP SPP HQBIH EUHYHWEHV P p\HY GDIW

. 8QGSOP H GH CHOVHI QHP HQWXSpUHXU  EUHYHWGH WIFKQEIHQ VXSpUHXU %76
QSOPH XQYHWMIH GH WRKQRRIIH ' 87 @FHQFH THQFHV SIRHWIRQUHBN
QSQPH CQDURQDO GDWHWGH GMIQ ' 10$' GSOPHV GIQIpQHXU GpFROI
VXSpUHXUH GH FRP P HIFH P DWMU GRARUDW

| HV GSOP HV VipFKHBQLHOAGX QYHDX &$3 DX QYHDX  GRARUDW

$ QQpHV DSWyV
o

&$3 FHWWFDANRDSWYGH SUR HWIRQQH®I
% 3 EUHYHWERWGHV SUR HWIRQQH®N
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Y- YOFFDOXUDW

' (8% ' ISOPHQ{ WGH 8 QYHYABILHY
* pQUDBNV
%76 YAHYHWEH 7 HFKQFLHQ 6 XSpUHXU

LB5 7 ' 1ISOP H8 QYHWABILH 7 HFKQRBIITXH
' (867 ' ISOPHQ{ WMGHV 8 QYHYABILHV
6 FLHQUATXHV HWF HRKQTXHV
/ IFHQFH

YDF / IFHQFH SR HWIRQQH®
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7IMHGX GISQP H

1 LYHDX GX
GSQP H

0 DwuvH

D5 0 DWMU

0 DWMU

' ($ ' ISOP HG( WGH $ SSIRRQAH
YDF ' (66 ' ISOP HQ{ WGHV 6 XSpUHXUAV

6 SpADDPHY

" ISQP H QI pQHXU

" RARDW

YdDF ; '
+ DEIMIMRQ] QUIHUGHY UHFKHUKHY +' 5

(Q MIQ O SOSDWGEHY TFHFHY SIRHWIRQQH®N SRUWHY SDU BV ,QAMAN 8 QYHIAVBALH
7THKQRBITXH ,87  THP HIRQAHQ WDVRQ GH @ WIRWP H GX YDFKHBUXQYHWABILH GH \MFKQR®J IH
%87 P DV FHIBIGHY XQYHMWY FROMYHIRQAGHY TFHFHY SURHWIRQGHBN HQ WDIVRQ GXCQH
IRW GHP DQCH GX P RQGH SIRHWIRQQHO QRWIP P HQAMDX WH GH @ 9 DIEDWRQ GHV $FTXV GH
@ [ SpUHQFH 9% (

| H YDFKHBUXQYHYWABILH GH \MFKCR®J IH VH S SDUHD VXU DQVHQ,8 7

KWWSV Z2ZZ HQVHLIQHPHQWVXS UHFKHUFKH JRXY IU IU QRPHQFODWX

) «$99°LT)GEES

/ HV IRUP DARQV HQ DSSUHQWA/DI H

( Q) DQFH ICHWERWIEGI GH VH IRWP HUHQ & HORH GH) RIPP DIRQGSSSUHOW &) $ | XCH
WV OUH JDP P H GH P pWHY \WMFKQTXHV GDQV SV GH  VHRMXWY / (RIUH GH IRWP DIRQ
HAWDUDH  SHIMM HIDGFH  UHAEXUDMRQ  HOYLURQGHP HOW UMMVRXUFHY KXP DIGHV 1@ WA
WIDILH  HOVURQCHP HQA @

6 HBQ BV GASOP HV SYHSDYHV B WP SV CH IRPDIRQHQ &) $ YDUHCGH | KHXUHV
PIQP XP SDUDQQH / D IRWP DURQ VXSSRVH GRQF XQH DIMFXOMRQ p\WRWM HOWH GV GHX
QX R @SSUHQMDFTXIHWEHY FRP SpWWQFHV SUR HWIRQH®N

/ D 5pJIRQ* WDQG (W © UHQMH DUFHQN &) $ HQ/RUDICHGRQN &) $
IP SOQMV HQO HXWKH HVO RVHD!

/ 18 QYHWWY GH/ RUDIH D VRQSURSUIH &) $  FVIRDYDIAB! DYHF XQ U VHDX GH
(@ISRSRVH  SDUFRXLY GH IRUP DIRQV HQ DSSUHQIADI H WhSDWY VXU P
YIGBNV HWDJ J GP pUMRQY GH VRQ MUMRILH
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DWRQ "

[ HVIW GX 0 IOM§UH GH @ GXFDURQ CDMRQDG! HWEH @ MXQHWH

[ HVW GH @ 5 pJIRQ* WDQG (WV

/[H VW GH GBWRADMRO SpJIRCDBI GV &) $ GX YkWP HONVHW
7DYDX[ 3 XEMFV* UDQG HWV

[ HVIW GH @ EVHYDWRIUH i J IRODCHP SELIRWP DIRQ 25 () .

[ HVIW GH @QYHWMWW GH/ RUDIOH

2+ AlIXVHUGHV RITWHY GHP SRRLHQ DSSUHWANDI H "

[ HVW CGH @ 5 pJIRQ* WDQG (WV
[ HV\WM HP SGLWMUNRIDO

6 XUHP SBL\MUARUDO | @ FUhDIRQ GH GRSpUMRQ YRXV SRXYH VpGRIRQQHU
" & RQMWGDSSHQNADIH O FRP P HWSH GRSpUDIRQ
[ H VI GH @8 QYHWWY GH/ RUDICH

6 XUD ERXWH | @SSUHOWAMDIH

[ HV FHQWHV GH IRWP DMRQ

[ RFDDOMRQ GV &HOMY  CH
) RP DIRQ G$ SSUIHOW GX_* WDQG
(W 5 HOWpH
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/ H FROMDWQDSSUHQMDIH HWXQ FROADWGH GRWSUYp VRXP IV DX FRGH GX \WDYDIO
1 RIP P HQW LYW ,,

/ HV HQJ DJ HP HQW GH CDSSUHQWH

/ HV HQI DI HP HQW GH GHP S®\ HXU

7 DYDIGU SRXU@P S& HXU SHQEDQAD GXuH
GX FROWDW

6 XLYUH O |RUP DIRQ Sup YXH

6H SYVHOMU DX pSUHXYHV GX AS®P H RX
\MH S YX SDUG! FRQRDW

5 HVSHAMU BV 3JOP HOW IQMUHXY GH @
FROOPMYMY \MUMRUIDG! FWEH @\BEQAHP HONGH
IRP DIRQ

'pVLIQHU XQ PDVWUH GuDSSUHQWLVVDJH

,QVF DD SUBQ @FH Q\BHR U P D W XRIM H F WG RIS S U H QWL V
DX[ H[DPHQV SUpYXV

)DLEWQpILEREES UM DM IGHX-HIDP HRPGLBSD@RpGHFAXNVUDY D
RX PpGHFLQ GH OD PpGHFLQH SUpYHQWLYH

$VVXXHUR UP D8 UR® ER®IS O p@/ERQMP D WIKR® UG AXHD S S U H Q
GLVSHQVpPH HQ &)$

) «$99°LT)GEES

9HUVHU OH VDODLUH

6XLYHWpULOLFHRKpUH®RHFWKFKFRQILpIOWDSSUSQWDSHEBRXY W
GLSO{PH SUpSDUp

2UJDQLVHU OHV HQWUHWLHQV GH VXLYL HW GupYDOXDWLRQ
6LIQDOHU OHVY DEVHQFHVY GH OpDSSUHQWL H DX &)$
$FFRPSDJQHU HW IRUPHU VL QpFHVVDLUH OH PDVWUH GuDSSlI

_3%*(




GH) RWP DARQ GHV $ SSHHOW &) $

U DMIXH R UHLWXH K Q R OIRIG R KRP SO pWH U
IRUPDWLRQ SUDWLTXH UHoXH GDQV OD FROOHFWLYLWQ

2UJD QLOMHHIHQW U KBWh VRO XCIDWR Y SUHPLMRXTUW XLY BQW
VLJQDWXARDWUWIHE U H P S O W B WWALHD S S U H Q \U HR U B DRGEK X
&)$ OpuDSSUHQWL HW VRQ UHSUpVHQWDQW OpJDO Vu

$V VX DHNUX LMW BR K p U HEXS I U F RKWRUP D8 HRIQD S S U I8 Q DH
FROOHFWLYLWp

9PpULIQBFRK pUH®HFW KFKFHR/QILpHMIDS S U QW IHR O O H B\ UY
UDSSRUW DX GLSO{PH SUpSDUp HQ YLVLWDQW OD FRO

UpVXOWDWY j OUDSSUHQWL H HW j OpHPSOR\HXU

, QIRUPHHWI H X QHHWO HHU PSOR\HWUWHV¥R QG LWIAHR RV P D WEIDRQ \l
OuDSSUHQWLVVDJH
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GX  DREW -
D FRQIp DX &HORH
WUMRIDBI &1)37 O

IICDQRHP HOVGHV 1Y SpQIRITXHY GH @DSSUHQINADIH
DV O IRGAIRQ SXEXH WUMRUID®!

' HSXIV B HUNBQYHU ®V FREW SpGDIRIITXHV UHDWY

| ©IRP DIRQHQ FHQMH GH IRUP DIRQ VRQABWY HQ FKDUH |
SDU®I &1) 37 / HV IWDLY DQCH HV VRQAH FOV GH FH

IIDFHPHOV H BV 1Y GKpEHJHP HON BV LDV GH i‘“g";m”gm“

UMEXIDIRQ WDV GH SUHP IHU pTXISHP HOVSpGIRITXH FROWEX?;%?V ",

DY @V © P REMY QMR GHV DSSHOY ' pFUHW LODQF

o X IpYURU WHDW DX P RGDDRV GH X&l1)3y

YHYHP HOWDX] &) $

&ROXTMUGL SDVj SDV_GX &1) 37 FROFHCDOMD SUVH HO

FKDUH GV FREW Sp@JRITXHV

/ HplpUHOFHP HOWGX GIS@P H

SQPRQWPDMWPBEDBULNE KDUILYDQ FAUR1)37HVM[BHDORQ
LQGLYLGXDOLVpH SDU OH &1)37
/DOL\GMBLSO{BHUNFKDUSBIOB1)37QHFRPSUBSQ&\Q  TXWWHV S
GLSO{PHV GH QLYHDX HW

/JHV GLSO{PHV GH QLYHDX[ HW QH VRQW SOXV SULV HQ

99/ T)SEES

) «

3 pUHTXLY FRQFHLODOAGRW DQLVP H GH IRWP DARQ

« /{RIJDQVPH GH IRP DIRQ GRWr WH FHWMp 48$/,23, @ PDIXH GH FHWEDIRQ
TXDOY GH SUMBABILHY GH IRP DIRQ RX HQ FRXY GH FHWFDIRQ / HV IRWP DIRQY
XQYHWVABILHY p\BQNVDFFW)GWHY SDU B 0 IQMYUH GH @HQVHLI GHP HOAWVXSpUHXU @
FHUMEDURQ 4 XDIRSLQHWEDV UHTXWVH

. OFRMHQAJIDBP HONTXH @RIDQVP H CH IRWP DMRQ DIMWDX SWDDE®! GHP DU XQ
QXP pUR GDFFUp GMIMRQ XQTXH DXSUV GX &.1) 37

&H QP pUR GDFFu» GMIMIRQ DWMIM TXUOGVSRVH GHY GIRW SRXUGHP DQEHU®! EpQplLFH GX
IICDQFHP HOASXIVTXH ®f &1) 37 4JOWD QUHRRP HQV DX FHQMH GH IRP DIRQ GV WD

Sp@IRITXHV
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DE®I DXSWV GX &1) 37

I SYDDEGI GH IICDQRHP HOAMHMMPDD | SDWUGH @
IOVFUSMROHO@ICH .(/ GX&1)37 ! RQJGVIDSSUHONADI H
/H\/IWIQMQ—MGX& *  PHW YRWH QVSRVMRQ B VXSSRWGX &1) 37 H SOrXDOA®I
SURFHWXV GH @ S{ WEH @ GHP DQGH GDFFRG SWDDE®! SDIH Q@pH _$ SSUHOWADIH !
' REXP HQW: HEICDIH & 1) 37 &DP SDIQH) IQDQFHP HOW 3

/ |DFFRUG Syp DDE®! GH [ICDQRHP HOA @Y SDUGI&1) 37 SUHQG @ IRWP H GXQ QXP plR TXL
GHYWD r\WH P HQIRQ GDQV @ FROYHQIRQ GH IRWP DIRQ VI QH HOMH @RIDQWP H GH
IRUP DUMRQ HWIHP SB HXURVDQQH pH DX FRORDAGDSSUHQINADI H

( [ FHSWRQ DX Ul pUHQFHP HQW

/H FHORH GH IRP DIRQ SHXWMDIWDQFKIU GHV P RQBQN 1QATXpY DV ©f FDWEIXH
Wb pUHQMHO, OHYIHQADBLY | @ FROPIYMY GH QpJ RAHUVXUGI P RQBQASUIRSRVD SDUBI &) $
HQ DPROVGH ©® VIQDMH GH FROHQIRQ GH IRPDURQ ' DQV X\ SRWGWH QXQ
QSDWHP HQWEH FH P RQIQWP [ [P DOIOHYIHQW @ FRBIFMYY GH ®f SUHQGH HQ FKDUH

/ D FRRUERQUDWIFH $SSUHOMADIH %RXURIQH ) DDQFKH &RP W * IDQG  ( WV GX
&1)37 ODGDPH 0,*8(7 &pMH HW MUQDE® YRIFL VHV FRRUGRQQHV
FHOIOQH 0 LI XHW FQISWU

$99°/ T )GEES
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/H H DW¥®I/ GX FRGH GX \WDYDIO HWWpVHLYD DX MIXQHV
. DDOMXPRQ/ DQV
. kJpVaH j D

. /' H FROADSHXW WH VLI Qo MVTXjii @ YHEH GX  gP H DQQLYHWDILH GH GDSSUHQIVH

$P pQDIHP HOW | @ W B

JHWHX@HY DQW XDXURQWQWQWIIHH Q WUFRHO BIMWHH GpFHPEU
SHXYRRWPHQBHRSE S UH Q WLRXXN BWFRWD VINLREMF KHFPFROD U
GX HU F\FOH VHFRQGDLUH

'"HVGpURJIJDWORQWYGWIKHIGH DQVRGWVVLERMKVHUW DARYHG/L W L QLY
/ GX &¢RGH GX WUDYDLO HW

XQMpULRGHSSUH Q\SUNRDGIHP IHH OFX WF R XGWX QQ LY HB I
GLSO{FKSpPULHXHOREWHQX LV\GXFRQWRBPBHODSpULRG
G DSSUHQWLVVDJH SUPFpGHQWY OLPLWH GupkJH DQVIDX

e« /RUVTWXDHOU X SWEHB RQ WBRDAWHND X VHYG p S HQ GIHY WRHO/R®HV p
O DSSURAWKILWKHQ HQ D SWS KM XY G HAYHH P S R GBAHIAHX IO ERG MKH H
HVW GH DQV DX SOXV

e« /RUVTXHR QVGEUDS\S UH @WVWRNOME DXWYEH UV R/QALHT X8 DXOMO L
GH WUDYDLOOHXU KDQGLFDSp HVW UHFRQQXH

« /RUVTORR QWU D $/S U HIIW VW0V BDKWE H UV RTXDRK B URBH W
FUpDWIXRIQH S UG \HH W UG B @U/g-D O L VMD/WK RRRIQ QGip® REWH Q
GX GLSO{PH RX WLWUH VDQFWLRQQDQW OD IRUPDWLRQ

« /RUV TXRR Q VGUD $\S U HIWWWRHDV B DKW HE H U V RIQUOVHF i VDAV
VSR IGWLD XQN Y HDOO D L \P\W D W L RIDXS p/H PDIOW @D DUWLFOH
GX FRGH GX VSRUW

« (QFD\GUPFKHBUREW IBQXELRQ{RXGXWLBURIHVVLAFRD® UDW
GUDSSUHQBH XWIBH I RS R XXQ K6 X U BHI XBRQD XS O XM p k BHH
OUDSSUKGMLSB \RE VW P FOOIHR Q F O X&/HFRIQ R XD FRQWDDWLFOH
' FRGH GX WUDYDLO
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" pllQUBN EHVRIQV HWBN FDSDHWWY QDHFXHOEDQV @ FRFYW

5 pSRQAH DX UHFHOVHP HONDQQOXHOGX &1) 37

5 HAKHUFKHU XQ RUDQWP H GH IRWP DIRQ HAWMIQIRIP HU VXU BV SDUFRXY GH
IRUP DIRQ HWBIXLY G URXBP HQW HQ @HQ DYHF BV EHVRIQV IGHQWMpV

2 BEMQUG! GHYLY BHHDMY DX FREWSpEI RITXH GH @ [RWP DRQ DXSU4V RU DQAVP H
&H IRWP DIRQ

,GHOMHU®! P DMWH GDSSUHQMDIH @QRIP HUGH VRQ SRAMRQHP HOAHQ \BIQW
TXH P DWH QDSSUHQIMVIIH S YRIUXCH IQURUSUIRQ | XCH GHV IRWP DIRQV VXU
®1 Y B HWP MMRQ GX P DWH GDSSUHQNADIH

5 p@J HUD ILEKH GH SRVM GH @DSSUHQWH

5 HEXHQ@UGDYLY GX &RP Iy VRADO

9DEEHU ® UFRXY | DSSUHQINADIH SDU XQH Q@EpUMRQ GH QOAICRH
QTEpUWDQAM
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) LODOVHUG! BHFXWP HOAGH QDSSUHOWH — HORMAQY  UHFOOMP HOW

IHOU] QOVFUSWIRQ GH GDSSUHOIWH DX FHQIH GH IRWP DURQ

3URIWDP P HUD YIVWM P pAFD®I

&RQFOUH HWAI QHU

. O FROADW HQWH HP S® HXU HWDSSUHQIVH  1DIUH HQUAIMAHU B FRQADW
QDSSUHQIADIH HWMDQWP MRQ DYHE @ FRQYHQIRQ GH IRPDIRQ | @
' IHAMRQ ' pSDUWP HQUB!I GH @ P S®L GX 7WDYDIO HWGHV  VREEDUMYV
' (76

. O FRQYHQIRQ GH IRWP DIRQ SDUDSSUHQINADIH I—QAH(PSGR\I—D(U}-IV' ‘

3% (



XQ H HP SOILH GX FROMDWHQUHI M SDUD' ' ( 76 HW
HOR HUDX &) $ XCH FRSIH GX FRODWGEP HOMLIQp SRXU FRQIILP DURQ GH
QOVFUS\IRQ GH (DSSUHQWH

5pDOMHU @ ' pFOUMRQ 3WDDE® j @HPEDXFKH ' 3$( H® SHWP HW
@P P DAEXOMRQ GH GDSSUHQMH | © Vb FXUMY VRAD®!

5 pGLI HUGDW \y DABEXDQAD 1 % DX P DMH QDSSUHQINADIH ®f FDV pFKpDQW

' pFOUHUQDSSUHOMH | @ FDMVH GH UMDIW FRP SPP HQBILH GHV DIHQWV QRQ
\MXOILHY GH @ \BWAWGHY FRBPMYWY SXEQTXHV Q5 &$1 7( &

6 IDWXUHUTXH @RUDQVP H GH IRWP DIRQ D QSR @ GHP DQGH GH IICDQRHP HQW
DXSWYV GX &1)37 DY/ GV IRXY VXLYDQN ®f GPEXW GX  FROADW
QDSSUHQMADIH

,OQHVWSDV QoFHWDILH GH GrFOUHUXQH YDFDGFH RX XCH Fub DWRQ GHP SELYID G VW
LOMOHAVHP SEL\MUMRIDO

([ FRPLWp WHFKQLTXH j FRPSWHU GX HU MDQYLHU
*XLGH GH VDLVLQH GX &67 HQ DQQHIH

ORGqOH GH GpOLEpUDWLRQ HQ DQQHI[H
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& ROFHLODOWG! LHFHQVHP HOAS W DDE®! REQJ DWRLLH

3 DWFISHU REQ DRWHP HQWV DX UHFHQUHP HQWDQQXHO GX &1) 37 SDU @ SOWRWP H
DSSUHOMADIH YID ,(/ ,QFUSIRQ HQ @QH ,0 HW IQAVSHODE®! GH FRQUXGMU
WIX@UP HONVFHW SOMRPH SRXU r\H IQRPpV GV CDWV ILDOV D SpURCH
QRXYHWYUH HWEH FQWUH GX UHFHQUHP HQADQQXHO

$ QI DXWEH UHFHQUHP HQW®! GoS{ WEH \RXW  GHP DQGH IQAYIGXH®I QIDFFRUG Sy DDE®I GH
IICDQFHP HQVSRXU® SUWH HQ FKDU H IIQDCQAGUH GHV FREW SpGJIRIITXHV SDUGI &1) 37
VXUD SOWRWP H,( / VHD IP SRME®

& ROFHLODQWD GHP DQGH GIDFFRUG SWhDDE®! $3) DXSWV GX &1) 37 SDU
@P SR HXUSXEQE

&HW GHP DQGH IQAYIGXH® GDFFRUG SUhDDEG! GH ILQDQRHP HOAHWWY ‘

i QSRVHUVXUD SOMRP H,( /
$ O VXM GH FHW G-PDQCH ® &1) 37 QOUHD XQ QP pR

:
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DX FREWSpEIRIOTXH GH @ IRWP DWRQ DXSWV CGH

. DX SQVWWEDQV BN P RV TXLSYbFpGHQND GDWM GH GrEXWEX FROMWE FOpH
. DYDQMA QDMUH GH @ FRQYHQIRQ GH IRP DIRQ

/ H QS{ WGH GHP DQGH GDFFRUS S DOE®! GH ILQDGAHP HOAMADDVD VXUG! VW LOMOHW
X &1) 37 YID QDSSTDVMRY,( /
KWV IOVFUSURQ FQISWU
SXIV CDQV (RQJBW DSSUHOMADIH©

/ H QXP pUR GDFFRG SYDOEGI DMEXp SDU®G! &1) 37 HQ UARXUGH @ GHP DQGH GHVD
r WH P HQIRQQ GDQV @ FRQYHQIRQ GH IRWP DIRQ LI QoH HOWH @RU DQVP H GH IRWP DIRQ HW
P SB\ HXU FRQYHQUIRQ TXLVHID DQCH, pH DX FROMMWGEDSSUHQMADI H

/ H @I OP HOAGHV FREW SpGDIRI TXHV VHITHPXH HQUXIW HQAH @RI DQVP H GH IRWP DIRQ
HWE! &1) 37 VDQV IQMYHQIRQ CH @HP SB HXUSXETE / (RJDQVP H GH IRWP DIRQ GVSRWH
QXQ@OLGH  MRXWY DSV B EXWEH pFXMRQ GX FRODVWSRXUG SRHUD GHP DQGH CGH
IICDQRHP HOWXU® SOWRWP H DSSUHQIAMDIH GX &1) 37 $XCGHP GV XY HWDQV

GS{WE O GPDQEH CGH INQDCRHP HQW @MAFRG SWHDOE®! GH IIQDQRHP HQNVGHYIHQW
FDGXTXH

& ROFHLODQWEB! FROWDWGLDSSUHQWA/DI H
/HPRZ®!] XWDHUHWBIP RGBI&(5) $ OF HVWD QRIFH H STFDWYH
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( QUHI MIHUG! [RWP XOILH &( 5) $ VXUYRWH RECDWXU
$SUYV @YRUBQMHIQ [PSUPH ® ,OCRW \WH WIQ
SDUQHP S® HXU GDSSUHQIMH  HWBI FHQIH GH IRUP DURQ

,O HW pJDBP HQNV SRWEBI GH SWRRPGU j WRQ
HQUHI DMAWHP HOAHW VD \WEWDOWP MRQ HQ @CH YID ®
VWM WYEHSXEGFIU RX YID O SOWMWMRPH
FHID HP SRLJRXY IU

& ROFHLODQW GHQUHI MWHP HOW GX FROADW DXSWV GH @ ' LWHPWRQ
' pSDUMP HQWB®! GH @ P SGRLHWGHV 6 RIGDUMIY ' ' ( 76

FGWHGCIO' ' (76 0 RHGI FRP Sp\WQM SRXUGI * UDQG ( WVILHDMYH ] @ \DQWP MMRQ

GHV FRQDW GDSSUHQIWDI H HQDQQH H
229

/ H Q@S WGX FROMDWGDSSIHQWADIH DXSWV GH O ' ' ( 76 jHIHAXH DX
17 3$*(

BV  MRXWY RXYWDEGN TXLVXLYHQAD CDM GH GoP DUDIH GH (DSS
DX QoFUMDf X




RPHQIMIBI&(/,$ FHIDHP SBLIRXY IU
P RVH®! JRXY U
VXLYDQM
" (76 026(11(
" WHAIRQ' pSDUMP HQI®! GH O-P SELGX WDYDICHWEHY VREEDUAY
 QAKPURQ DSSUHQINADI H VHRMXUSXETE GHV Go SDWP HON HW
6 HYIEH FHOADCHP SBL
&L $CP IQMIDWH  XH GX &KDQRCH &RTD &6 0 (7= &HH
&HQoS{vmW\AHD:FRPSDJQo GHV SigFHV QFHWDILHV | QOAMKFIRQ
/ H FROADWADSSUHQMADIH
./ D FRQVHQIRQ GH IRWP DMRQ FRGFOH DYHF ®1 &) $ HWDSSURXYpH GHV SDIMHV
« / HFDV pRKpDQN® FRQYHQIRQ \MSDWMWY i GXIVDQARX DARQI HDQAD GXupH GX FRORDW
DIO GH WQU FRP S\ GX QYHDX IQUWDOGH FRP SpWQFHY GH @DSSUHQWY RX GHV
FRP Sp\MQFHV DFTXIVHV

6L QP SB HXU SXEEE RS\ SRXU ® WOWDQP MRQ YID @ SOWIRWP H AJMIBI LOSHXW
P DQEDMU B1&) $ SDUXQ pFUWSRXUWOWDQWP HWH GBI &( 5) $ j VD SOFH ' DQV ® FDAH
GH FHWH SURFpGXUH (DXRIWVDMRQ IRWP XPH GHYWD r WH IRIQM | © WRWDQWP MRQ

7 RAFROADWG DSSUHQIVADI H IQUDOHARX DYHQDQAGSRVD QRQ FRQIRWP H HARX IGFRP SBW
VHD HWW HWUHQYR\ p | OGP SBAHXU SXEGE SDUD ' ' (76 /H FROMWWHD DRY
FROGW FRP P HQXO

$ UPHSMRQ GX FROMDWGDSSUHQINADIH GV VHYIEHV GH @' ' (76 RQN  IRXWY RXYWV
SRXUMBWHUVXU® FRQRWP Iy HWD FRP SP\MGH GX CRMHU DYWF®! 5 GX FRGH GX
WDYDIO
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& ROFHLODQAD YIVIWM P pGLEDG®H

&RP P H \RXWQRXYHOHP EDXFKp  XQH YIM\M P pGED®! GHP EDXFKH GRW WH SURILDP P pH
DXSWV QXQP pGHAQDIpp OAM GHV P pGHAQV DI WHV AVSRIE®! VXUG!H VWM GH @6 JHQFH
WJIRQDGI GH \VDQW ° $56 DX SOV \BG CDQV BNV P RY TXLVXLYHQAWRQ HP EDXFKH DWW
5 i GX FRGH GX WDYDIO

7RAMRY ,OHVWFRQUH@ TXH FHW YV SXWH IQMYHQUDYDQABI GoEXWGH pPXURQ GX

FROADVBRXUMRXY BN DSSUHQIVH V' TXHOTXH VRWBIXUKJH , GHVAWHQ HIHVBUpI p LDE®! Qo YAMU

GH GHYRUURP SUH XQ FRORDWHQ WDIVRQ GXQH IQDSWXGH P pGFD®! FHALP r P H LD SpURCH

GV SUP IHY IRXWY QHMASDV DFKHYpH

« 6LESSUHQMH HWP IQHXU @ DP HQ P pGFDOCRWRED DWRIUHP HOMQMYHQU DYDQW
\RXWE EXVWGEH] pPXIRQ GX FROADVWDXSLEV GXQP pGHRQ DI p

. 6L@SSHOMH HWHQ VIMDIRQ GH KDQAFDS  pYDODMRQ GH (DSWXCH | IQRIUHUD
|RQPVRQ SXE@XH \MUMRUD®! SDUXQ P pGHAQ DI Wpp HAYMWM P p GED®! DQQXHM DXSUV

GX P pGHAQ GH S YHQIRQ TXL SUpFVHID BV DDpQJJI-PI-QNQ)FH\/\DU-'NR'

QoFHWWY GH QQMYHQUIRQ CH @HU RGRP H SRXUXCH p\MCGH GH SRM
e« 6LOPDSSUHYWRXPLGHY¥RQGLWHRQDYDL
SDUWLFXVYMEIRYGHYLVTERWD/pFXUL
RXVDVpFXUL®/PXUWDQVXLYQGLY UGHXQHR
FRPSUHQDQW XQ H[DPHQ PpGLFDO
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EDXFKH

SRXUBN DSSUHQWY GX VHRMXUSXETE & HWH G FOUDIRQ
O VpFXUMY VRADG!

( @ ViHIHAXH SDUFRXWHURX SDUIQMIHANCDQY B&F MAXLY TXL SypFgGHQAANHP EDXFKH VXU
CHHQUHSUMHV [U

/ D GoFOUDARQ DXSWV GHR5&$17( &

' gV @ FRQFOMRQ GX FROMDVWRX DX SV \BUE GDQV BNV MRXWY RXYUDEBN GH @H pPXURQ GX
FRQADW

/| D' pFOWDWRQ 6 RFIDA 1 RP LODWYH ' 61
&RP P HONHFOUWHUGN DSSUHOWMH VHQ' 61 "
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,QRWP DARQV FRP S@P HQWILHV

/ HUHFUOWP HOAGXQ DSSUHQWH P DMIXUH GH QDWRQD@AY p\WDQJ gUH
8Q PWADQNQRQ UHMARMYADONGH (B QRQ ( XURSpHQH  GROWP\WADQWEWMIQQTXH  TXL 07
VRXKDWFQAFUFQDSSLH—QNA[DHGQWE\R(XPFQN\AHFQSR\M—MARQ
QXQ\MH GH VpRXUHQ FRXY GH YDEEW MXRIVDQW WDYDIBIUVDQY UHMMEIRQ KRUDILH &
«  GXCH DXVRUWDMRQ SURYIVRILH GH WDYDIOGRQAD GHP DQGH VH IDIMBDUGHP S® HXUDXSLgV
GX VHYIEH GH @ 0DIQ Q1 XYWH eWDQIqUH 02( CH @ ' IWHPRQYY WHJIIRQDBN CH
@FRQRP IH GH @P SBL GX WDYDIOHWGHY VREDUWY ' 5( (76 ' DQV ® FDAH GXQ [
FROADAGDSSUHONADIH  @H HIFIFH GH GORIYIMY VDOUDG®! H FqGH ®ff QRP EUH GKHXUHV
DX\RUWpHY SDU® FDUM GH VpMRXU p\WWADQWN  KHXUHV KHEGRP DADILHV PIQP XP 0
HWGRGE [P SplDW GREWMQU HQ SGV XQH DXARIVDIRQ SURYIVRILH GH WDYDIOVDQY @ LM
KRUDIUH FRP P H ®1 Sup YRIHQATDWF®! / HWDWF®! 5 GX &RGH GX 7WDYDIO
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/ HV DSSUHQIWH V UHWWRMVA/DQN GH @8 QRQ ( XURSpHQCH GH @ FRQUIpGUDMRQ 6 XWH HWEH
@ VSDFH ( FRQRPITXH ( XURSpHQ ((( ,MDQGH / IHFKWOAMOQ  HW1 RYGJH  SHXYHQW
FRQFOUH XQ FROMAGDSSHONADIH VDQV DYRUj  VRTEMWU GH \MH GH VpIRXU & HMAMGI
SUQAISH GH @ GEW AUFXOMRQ GHV WDYDIBXWY TXL MDSS@XH 1OQY D SDV EHVRQ CH
GHP DQEHUXQH DXRUVDMRQ GH WDYDIO

/ HUHFUOWP HOAWGXQ DSSUHQWH P LOHXU
/ IDXARIVDIRQ GH WDYDIOHVWDFFRWEH GH GIRWDX] P LQHXWY pWDQIHWY/
TXI® VRHOVRX QRQ FRMG YV MRPV HWSWY HQ FKDUH SDU @DICH
VRADB! | QHADGFH VRXV WBVHYH GH @ SWpVHORMRQ GXQ FROMDW
QDSSUHQNADIH

/ H FROADWGDSSUHQNADI H GRW WH VI Q HQ SUbVHQFH GHV SDUHOW ‘
GX WWXU@.J DOCH @DSSUHQWH
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XQTXHP HQW
H HWCRQ GHV

FROADW GH SUIR HWIRQLDD/DIRQ

O HW GRF  IQEAVSHODE® TXH @ IRP DIRQ
HOMVDIpH HQ DSSUHQMADIH VRW RXYHWM |
DSSUHQMADIH

/ H FRQADWGDSSUHQIWAVDIH HXQ FROADWCH WDYDIOGH GIRWSUWYp VRXP IV DX FRGH GX

WDYDICP 1 P H VICHWWFRQFGX SDUXQH SHYRQUH SXEONXH FROFMYY GFDB!  p\BEQAHP HQW
SXEGE DG/ GX FRGH GX WDYDIO

,OHVWPJ DBP HQMWRXP IV DX[ \M \WV GH GIRWSXETF (DEDSWQADX]  SDIMFXOUMP HY GHV
HP SR HXWY SXEGFV &IFXDIH GX  DYUD HOWH | © PMH HQ ~ XYWH GH

DSSUHQNA/DI H GDQV B VHRMXUSXETE QRQ LOGXAMHCHWARP P HUIFDO

/ H FROADAGDSSUHQADI H HWAKQ FROADASDUGITXHORHP SB HXUSXETF MHQIDUH|j  RXAWH
G YHVHP HOVGXQ VDDIWH DWXUHU | @SSUHOMH XQH IRP DIRQ SURHVWIRQQH®
FRP SQW QVSHQVH SRXU SDIH HQ HQWHSUMVH HWSRXU SDH HQ FHQRH GH IRWP DIRQ
GQDSSUHQWN DWW/ GX FRGH GX WDYDIO

/ IDSSUHQAMH EpQILEH GHV P 1 P HV FRQEMRQY GH WDYDICHWGH SURMAIRQ VRADG! TXH BV
VDOUpV GX VHRRMXUSUYp

/' H FROMDAGRDSSUHQNADI H WA Qo HOWH @HP S® HXUSXETF HWDSSUHQWH

/ DI QDMUH GX UHSUb VHOBQWD I DAHHT XIVH SRXUBN @DSSUHQWH V P IQHXUH V

8QPr P H HP SB HXUCQH SHXWSDV FRGFOIUH DYHE ®I P r P H DSSUHQIMH SOV GH  FROWDW

GDSSUHQINAVDI H VXFFHWLY

) x$99°LT)GEES

I H&(5) $ GX FROWDWGDSSUIHQWA/DI H
I HP RIGlj XWHUHWBIP RBI&(5) $ OF HW/D QRUFH H STEDWYH

( QUHIDMHUGH IRWP XOWH &( 5) $ VXUYRIWH RECDWXU
$SUV @YRUKHQMIQ [PSUPH ® ,OGRW \WH W
SDUGHP S®\ HXU @DSSUHQIVH  HWB! FHQWH GH IRUP DIRQ

,O HW pJDBP HQN SRME®I GH SRFPGU | VRO
HQUHI AP HOAHW VD WEWDQWP MMRQ HQ @QH YD ®f
WM VHYFHSXEGEIU RX YD ©® SOWRPH
FHID HP SBLIRXY 1U
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Q HQ DOMULDQFH

H GDQV XQ FHORH GH IRWP DIRQ GHV DSSUHQMH V
&) $ SHP HBQNIREWMQUXQASDP H

. 8CH IRWP DIRQ SIDWXH HQ FRBPMMY SHP HWBQAQDFTXpUUGH @ SpUHQRH HAGHV
FRP SpWQFHV

/ IDSSUHQIMH VIREQIH | \WDYDIAUSRXUVRQ HP SB HXU SHQEDQAD GXubH GX FRORDWHW
VXYW @ IRP DIRQ j OTXHB® IOHWIQUFIMDXSWYV GH @RIDQVP H GH IRWP DIRQ DG

0 RGUIFDWRQ GX FRQWDWSDUDYHQDQW

7RX\WM P RALFDWRQ CRWREQ DRUHP HQMDILH @REMWGXCH LQRWP DIRQ DX GLIpUHQMY
SDUHV GX FRQADWHP SB HXU DSSUHQIVH  p\BEQAHP HQAGH IRWP DIRQHW ' ( 76
,OHMAGRGF QoFHWDILH QH THRPMHUXQ DYHQDOADX FROADAGDSSUHQINADI H SHUP HABIQAGH
QRIMHUBN GLIpUHQN FKDQIHP HON
8QFRQADVG[BSLH—QMVDJHSI—D(W\AHPRG1Lp SRXUWQUFRP SW QRMIP P HQWVGH
XQ FKDQI HP HQAP DWH GDSSUHQADIH
«  XQFKDQIHP HONGH @HX GDSSUHQINADIH
«  XQFKDQHP HQNGHP SB HXU
«  XQFKDQIHP HONGH & HORH GH) RUP DURQ GHV $ SSUHQW
. XQH SIRRQJDIRQ GX FROMDWVXMM | @ UHFRQOLDMDQFH GH @DSSUWHQMH FRPPH
WDYDIEBIXUKDQAFDSp
. XQHSIRRQIDIRQGXQDQP D[ IP XP GX FROMDW/XIMj XQpFKHE ] XQH DP HQ
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5 GX FRGH GX WDYDIO Aoz}

/ |IDSSBHOMH HVAKQ DIHOA  SDVHQIMUH « FHMH BV WGV GH IRGAIRQGHP HOWH G

41 OP HQMOMUHXU HABN REQIDUIRQY GX VHYIFH SXETF GIL VRQADSSTEDEGN CDQV BV W

P r P HV FRQGMRQY TXDX[ DXWHY DI HQN o1
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" HX[ HP SE HXWY SHXYHQAFRQFO(UH FROVRLOWP HQWKQ FROWDWGIDSSUHQWADI H s
8 QH FRQYHOIRQ WSDUMW HDBLY VI QpH SDUBN GHX] HP SB HXY HWIDSSUHOIH  HAHWW

DQQH pH DX FRQADNQDSSLH—QNNDJH $ WED! / GX &RCH GX \WDYDIOS$ WMFBN ~

/3 HW 7 HWXLYDON GX &RGH GX \WDYDIO =
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QH SDU @HP SB& HXU
&) $ TXLAVSRWH GX

FDAH GH O FRQYHQUIRQ

3 YDOEGP HONV QP SB HXU SXEGF D REWQX DXSWV GX
&HOM 1DIRDO GH @ ) RAUMRQ 3XEMXH  7HUMRUD®!
&1)37 XQ QPpR QDFFRG SWYDDE® TXL CRW
IP SpUDYHP HQMLI XUHU VXU @ FRQYHQIRQ GH IRUP DURQ SDU
DSSUHQIAVDIH

& HWH FRQYHOWRQ Gpl LOMHQAH DXWHV

. QOMQ CHD IRP DIRQ

. BV SDUWV FROFHHV

. GI\MHGX GSOP HHWHY FRGHV GH WIpUHFHP HOWS 1 &3

«  QCEHOMY CH (IDSSUHQWVH

. O GXWH GX FROADWEDSSUIHQNADIH

. GNP REDONV UHDMYHY DX GoURXBP HQMVXLYLHWREWQIRQ GX ASOP H

. BV QAVSRVMRY IICDQAqUA BHOMYHV DX YHWHP HOAGHV WD SpGEIRIITXHV SDU G
&1) 37 DX FHQM GH IRP DIRQ

. OV P RCDDYWV UHDWHY DX QLIpUHQGY p YHQMHY

& DV GXQH FROFOX(VIRQ GIXQH FRQYHQWRQ FRP S@P HQWLLH

| HV HP SB\ HXWY SXETFV SHXYHQMFRQFOUH DYHE XQH DXWH SHYRQQH P RIDBI GH GRW

SXEQ@E RX DYHF XQH HORHSUVH GHV FRQYHQURQY Slyp YR\ DONTXXQH SDMH GH @ IRP DURQ

VHUD QVSHQMH SDURHWDXWH HP SB HXURX SDUFHWH HQMHSUVH  DMFE®N / HW
GX FRGH GX WDYDIO
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OVDIIWQ QXQH FROMQIRQ CH IRP DIRQ FRP SPP HOBILH BWTXH @ FROPMMY
FRMGIUH TXH @DSSUWHQMH QH SRXUD SDV DSSWKHQGHU DX VHQ GH VHV VHYIEHV
QONI DO GHY SUDINXHY SURHWIRQCHBN QoFHWDILHY | GREWQIRQ GH VRQASQP H

( @1 GRIMRXWI RLY DWXUHU SOV GH @ P RIMp GH @ GXpH GH @ IRWP DARQ SUDWIXH
H LJpH SDU®I GIS@ P H RX &1 WAH ShSDLp SDUGDSSUHQWH

&HWH FROYHQIRQ SHP HWMD j (DSSUHOIMH GH SDUW SRXU XQH GXWpH QWP IQpH HQ
IRUP DIRQ GDQV XQH HQNHSUVH FRIPMMY GDFFXHIODXWH TXH FH®! TXL HWWLI CDWBILH GX
FROADW
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USDUMM  RWTXH EOSSUHMWH D GHX|

( @ WP ICH

./ IDIHABMRQ GH (DSSUHQWHORH BNV GHX] FROIFWYLWY DX FRXY GX FROMDWWHBQ XQ
FDBIQRUHUSW Gl QL HWBI QRP EUH QKHXUAV HIHRMp HV GDQV FKDFXQH GHV FRBIPIYL\Y

./ HV FRQAMRQY GH P IVH HQ SOFH GX WARIDAHQUH BV GHX] FRBIPMLWY / |IDSSUHQWH
EpQoILlEIH QXQ P DWH GDSSUHQINADI H CDQV BV GHX[ FROPIYMYV

./ D@WICDIRQ CH @HP SB HXUTXLVHUD \MQX GH YHWHUD WP XQpUDIRQ
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