




















/ DP «WIKRGH UHWAQXH SRXU W<« DAVHU G« YDXDVIRQ GH CDSSAMFDVIRQ GX 6&R7

| «<YDOXDWLRQ GH O DSSOLFDWLRQ GX 6&RS3DJ «NHV UAHDUDYLIVRHHY HE
OL[WH GX 6&4R7 HQ V DSSX\DQW VXU OH VHUYLFH 2EVHUYDWLRQ

/IH ELODQ U«DOLV« SRUWH VXU OTREWUGRGERLQV HQ WK«RULH FI
VRQW WRXMRXUV GLVSRQLEOHY DYHF XQ G«FDODJH GDQV OH W|
FDV 'H QRPEUHXVHYVY DQDO\VHV VRQW DLQVL U«DOLV«HV VXU XC
SUHPL2UH SUHPL2UH SKDVH GX 6&R7

6L OH FRGH GH O XUEDQLVPH IL[H OHV WK«PDWLTXHV VHFWRULF
SRUWHU LO Q HQ G«ILQLW SDV OW«DRIUPH U-O B YDDX B W IRGX ¢G D
GX 6&R7 HQ UHSDUWDQW GHV D[HV HW GHV RULHQWDWLRQV VW
PDUV &H FKRL[ SHUPHW GH GRQQHU ¢ O H[HUFLFH G «YDOXDW
WUDQVYHUVDOH HW PRLQV HQ VLORV PHWWDQW HQ H[HUJXH
WKaPHV DERUG«V GDQV OH B6&R7

/| «<YDOXDWLRQ D XQH GRXEOH GLPHQVLRQ TXDQWLWDWLYH HW

/| DQDO\WH TXDQRMRGWOWIUWHE¢ PHVXUHU GH IDORQ REMHFWLYH HW
GH O DSSOLFDWLRQ GX VFK«PD GH FRK«UHQFH WHUULWRULDOH
GH VXLYL LQVFULWY GDQV OH 6&R7 DSSURXY« HQ PDUYV TXL |
VHUYLEHV GH O (WDW '"'70 ILQ &HUWDLQHY GRQQ«HV LGH
QH VRQW SDV RX SOXV GLVSRQLEOHV OHV LQGLFDWHXUV «WDE
O DFFRUG GHV VHUYLFHV GH O (WDW 'H QRXYHOOHY GRQQ«HV ¢
XWLOLV«HV SRXU SURSRVHU GH QRXYHDX[ LQGLEDWHXUYV

(Q IRQFWLRQ GHV LQGLFDWHXUV OD P«WKRGH D «W« DGDSW«H
GH OD S«ULRGLFLW« G DFWXDOLYDWHRQV/GH V ERYQ&HV

/JHV GRQQ«HV XWLOLV«HV SRXU OH YROHW TXDQWLWDWLI GX EL
O DQQ«H R» LO HVW HIITHFWX« & HVW OH FDV QRWDPPHQW GHYV
SRSXODWLRQ GH O —16(( TXL VRQW GLVSRQLEOHV DYHF XQ G«FL
GRQQ«HV G RFFXSDWLRQ GX VRO 2&6 1$)8 EDV«HV VXU O LQWH
VRQW PLVHV ¢ MRXU WRXV OHV FLQT DQV

3RXU PHVXUHU OHV WHQGDQFHYV HW G\QDPLTXHV WHUULWRULDC
G REVHUYDWLRQ ORQJXHV RQW «W« SULYLO«JL«HV / —16(( FRQ\
G\QDPLTXHV G«PRJUDSKLTXHV GH OH IDLUH VXU XQ SDV GH WHF
DQV DYHF OH &29-'

5 DSSRUAGH SU«VHQVDMRQ  %4MQ GH CDSSAFDVRQ GX 6&R7



/IH YROHW TXDQWRWDBWLNDHMLY DOXDWLRQ SOXV TXDOLWBWUYH
DSSRUWHU GHV «O«PHQWV G H[SOLFDWLRQ HW G LOOXVWUDWLR
6&R7 VXU FHUWDLQHYVY WK«PDWLTXHYV

/IH 6\QGLFDW OL[WH GX 6&R7 Q HVW SDV OH VHXO ¢ DJLU SRXU O
-0 V DSSXLH VXU GH QRPEUHX[ DFWHXUYV

(Q SUHPLHU OLHX OHV FRPPXQHV HW OHV FRPPXQDXW«V GH F

/IHXUV «WDEOLVVHPHQWY SXEOLFV VXU GHVY FRPS«WHQFHV VS«
DVVDLQLVVHPHQW G«FKHWYV HWF

'HV SDUWHQDLUHY LQVWLWXWLRQQHOV '"«SDUWHPHQW 5«JLR(
$1%$+ HWF

'HV RS«"UDWHXUV HW DFWHXUV WHUULWRULDX[ EDLOOHXUV VR
FKDPEUHVY FRQVXODLUHY HQWUHSULVHV DVVRFLDWLRQV FRRS

%YRQ QRPEUH GH FHV DFWHXUV SXEOLFV HW SULY«V FRQWULEX
FRPS«"WHQFH UHVSHFWLIV SDU OHXUV SROLWLTXHV HW OHXUV
RULHQWDWLRQV HW ¢ O DWWHLQWH GHV REMHFWLIV GX 6&R7

/| HQVHPEOH GH FHV SDUWHQDLUHYV RQW «W« DVVRFL«V ¢ O H[HL
VRQ VFK«PD U«DOLV« SDU OH 6\QGLFDW OL[WH

/IH YROHW TXDOLWDWLI GH O «YDOXDWLRQ UHQG FRPSWH GHV U
TXRL OHXUV DFWLRQV V LQVFULYHQW GDQV OH SURMIBWXWHUUL!
REMHFWLI G DSSU«FLHU DXVVL FRPPHQW FHV DFWHXUV VH VRQ)\
FRPPHQW OH 6&R7 D SX IDLUH ERXJHU VRQ WHUULWRLUH «YRC(
RUJDQLVDWLRQV HW GHV SUDWLTXHV SURIHVVLRQQHOOHV QRX

/| «KHOOH GH U«DOLVDWLRQ GX ELODQ YDULH VHORQ OHV VXMH

3RXU OD PDMRULW« GHV WK«PDWLTXHV O DQDO\VH HVW U«DOL)
FHUWDLQV VXMHWVY FRPPH OHV PRELOLW«V O DQDO\VH SHXW G
IDLUH ¢ O «FKHOOH GHV SROLWLTXHV SXEOLTXHV PLVHV HQ SOL
WK«PDWLTXH FRQFHUQ«H H[ &RQWUDW RS«UDWLRQQHO GH PRE
FRPPXQ DYHF OH 6&R7 GX &XE]DJXDLV 1RUG *LURQGH

5 DSSRUAGH SU«VHQVDMRQ  %4MQ GH CDSSAFDVRQ GX 6&R7



SRXUTXRL «YDOXHU OH 6&R7 "

$X GHO¢ GH O REOLJDWLRQ U«JOHPHQWDLUH O «YDOXDWLRQ G|
DQQ«HV YD SHUPHWWUH GH

$FWXDOLVHU OH VWDGH W GHV GRQQ«HV GH U«l«UHQFH GX 6&
DRY% W

OHVXUHU OHV G\QDPLTXHV WHUULWRULDOHY SRSXODWLRQ FF
FRQVRPPDWLRQ G HVSDFHV HWF ¢ O XYUH VXU OH WHUULWRL

ORQWUHU FRPPHQW OH 6&R7 V DSSOLTXH VXU OH WHUULWRLUFE
SXEOLTXHV ORFDOHYV

$SSRUWHU GHV «O«PHQWV G H[SOLFDWLRQ HW G LOOXVWUDWL
SK«QRP2QHV HW WHQGDQFHV REVHUY«V OHV U«VXOWDWYV REWH

-GHQWLILHU OHVY OHYLHUV VXU OHVTXHOV DJLU SRXU DWWHLQ
RULHQWDWLRQV GX 6&R7

ORQWUHU FRPPHQW OHV FROOHFWLYLW«V HW OHXUV «WDEOLYV
WHUULWRULDX[ VH VRQW DSSURSUL«V OH 6&R7 HW RQW DPRUF«
G«YHORSSHPHQW SUTQ« SDU FH GHUQLHU «YROXWLRQ GHV SRC
GHV SUDWLTXHV SURIHVVLRQQHOOHYV QRXYHDX[ RXWLOV HW PR

(W SOXV SDUWLFXOL2UHPHQW PRQWUHU FRPPHQW OH 6&R7 VH

5 DSSRUAGH SU«VHQVDMRQ  %4MQ GH CDSSAFDVRQ GX 6&R7



/I[HV OLPLWHYV GH O H[HUFLFH

8QH GHV SUHPL2UHV OLPLWHY FRQVWDW«HV HVW OD WHPSRUDO
G«PDUFKH G «YDOXDWLRQ GHPDQGDLW DX[ 6&R7 GH SURF«GHU
OHV VL[ DQV &HWWH S«ULRGLFLW« UHODWLYHPHQW FRXUWH F
Q«FHVVLWH OD PLVH HQ XYUH G XQ SURMHW GH WHUULWRLUH V
QRYHPEUH FRUULJH HQ SDUWLH FH ELBLYV DHQVSURORQJHDQYV

/H SUHPLHU PR\HQ SRXU PHWWUH HQ XYUH OH 6&R7 HVW GH OH
G XUEDQLVPH H[LVWDQWY SDU OHXU PLVH HQ FRPSDWLELOLW«

QRWUH FDV OHV «OXV RQW G«FLG« GH QH SDV SURF«GHU GDQV
O HQVHPEOH GHV GRFXPHQWYV G XUEDQLVPH FRPPXQDX[ PDLV C
WHUPH GH OHXU «ODERUDWLRQ VHURQW Q«FHVVDLUHPHQW ERF
SROLWLTXH GH O XUEDQLVPH OH 6&R7 QH FRPPHQFHUD GRQF ¢
VLIQLILFDWLYH TX ¢ FRPSWHU GH O DSSOLFDWLRQ GHV 3/8L +
HQ FRPSDWLELOLW« SDUWLHOOHY RQW «W« U«DOLV«HV VXU OH\
HOOHV SRUWHQW VXU GHV REMHWYVY OLPLW«V G«FODUDWLRQ GF

8QH «YDOXDWLRQ DX WHUPH G XQH SUBPL3SHH FBHW LRREGIF GTHK N LW
PDUJLQDOHPHQW G DSSU«FLHU OHV HIIHWV U«<HOV GH O DSSOLF
WUaV GLIILFLOH G REVHUYHU GHV FKDQJHPHQWY VXU XQH S«ULF
GRFXPHQW GH SODQLILEFDWLRQ GX G«YHORSSHPHQW HW GH O D
G«FHQQLHV LQGXLW TXH OH 6&R7 DJLW VXU GHV REMHWV PREL
ORXUGHV G\QDPLTXHV G«PRJUDSKLTXHV PXWDWLRQV DJULFRO
«QHUJ«WLTXH TXL RQW XQH FHUWDLQH LQHUWLH HW SRXU OH
SRXUUD LQWHUYHQLU TXH VXU XQ WHPSV ORQJ

JLODOHPHQW LO FRQYLHQW G -WUH PHVXU« TXDQW DX[ U«VXOV
O DSSOLFDWLRQ GX 6&R7 -0 HVW HQ HIIHW GLIILFLOH G LGHQW
U«VXOWHQW GH VRQ DSSOLFDWLRQ GH OD PLVH HQ XYUH G DX
G «Y«\QHPHQWYV H[W«ULHXUV H[ SDQG«PLH GX &29-" LQIODWI

$ G«IDXW GH UHQGUH FRPSWH U«HOOHPHQW GHV m HIIHWV GX 6
SRXU REMHW G «YDOXHU TXHOOH HVW OD m WUDMHFWRLUH SUL
FKHPLQ UHVWDQW ¢ SDUFRXULU SRXU OD PLVH HQ XYUH HIIHFW
O DWWHLQWH GHV REMHFWLIV GX 6&R7

/H ELODQ GRLW SHUPHWWUH GH U«SRQGUH ¢ OD TXHVWLRQ VXL

/ HVHULYRLILH SUHQG WLOXQH WDNHFVIRLLH T XL UHVSHPVIA BV
RUHQVDVIRQV HWBV REMIFWL V GX 6&R7

5 DSSRUAGH SU«VHQVIMIRQ 24 MQ GH ADSSAFDVIRQ GX 6&R7



&RPSUHQGUH HW OLUH OH ELODRQ

/IH SDUWL D «W« SULV GH SU«VHQWHU OH ELODQ GH O DSSOLFDYV
SULQFLSDOHY RULHQWDWLRQV TXL VWUXFWXUHQW OH 6FK«PD G

$;( 8Q G«YHORSSHPHQW «FRQRPLTXH «TXLOLEU« HW LQW«JU«
ILOL2UHV YDORULVDQW OHV UHVVRXUFHV WHUULWRULDOHYV

/| DQDO\WH GH O DSSOLFDWLRQ GX 6&R7 VXU OD S«ULRGH
IRUPH G XQH ILFKH SDU RULHQWDWLRQ FRPSRV«H GHV YROHW

/D SU«VHQWDWLRQ GH & RMHOWDWLR® VIQWK«WLTXH GH FKD
XQH UHSULVH GHV REMHFWLIV SRXUVXLYLV SDU OH 6&R7 HW (¢
«YDOXHU OD PLVH HQ XYUH GH FKDTXH RULHQWDWLRQ DYHF
VFK«PDV HWF

/JH WHUULWRLUH REVHUYH I/GINOAYR OXWWL BQYDPLTXHV WHUULW
GHV SK«QRP2QHV FRQVWDW«V SRXU O RULHQWDWLRQ FRQFHU
/H WHUULWRLUH VH PHW HIX PRXW FRHQW D «W« PLV HQ SODFH
OL[WH GX 6&R7 GHSXLV VRQ DSSUREDWLRQ " &RPPHQW O RULY
GDQV OHV IXWXUV 3/8L + " '"HV H[HPSOHV G DFWLRQV SRUW«H
SDUWHQDLUHV HW TXL FRQWULEXHQW ¢ OD PLVH HQ XYUH G}
/H WHUULWRLUH VH UMHXHORWVERW Q@D SHUFHSWLRQ GHV «OX)\
DFWHXUV GH O DYDQFHPHQW GH FHWWH RULHQWDWLRQ " GH
¢ FHWWH RULHQWDWLRQ SDU OH WHUULWRLUH " 4XHOOHV VR
SRXU DJLU "

5 DSSRUAGH SU«VHQVIMIRQ 24 MQ GH ADSSAFDVIRQ GX 6&R7



5 DSSRUAGH SWVHQVIMIRQ 24 MQ GH CDSSOFDVMRQ GX 6&R7



5 DSSRUAGH SWVHQVIMIRQ 24 MQ GH CDSSOFDVMRQ GX 6&R7
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"1 UYlI HKR 7' S8
6XUDAHW\WR® SDUNHDWYH HW
«YROOWRQ GHV VXU DFHV GHV HVSDRHV
SIRWJ «VRX IQYHOMRU«V GX WUMRILH

6XUDHHWWG SDUNHDWMYH HW
«YROWRQ GHV VXU DAHV GHV W VHUYRILY/
GH EIRGYHMW

3 DUWHWYRGMRQ GHV VXU DAHV GHV
(VSDAHV YRV« &DWMAV

1 RP EWH HW/XUDAH GHV «@P HQW
COXUHY LOVFUW DX WAH GHV DUAFBN
/ HW GX FRCGH

OKLEDQMWP H

1 RP EWH HW/XU DAH GHV MWV IOVRUW
HWFDWMA<V

5 DSSRUAGH SU«VHQVIMRQ  %4MQ GH CDSSOFDVIRQ GX 6&R7



/ H VWUWUVRUH REVHUYH VHV « YROXVIRQV

A\
/ HV S«UP @ WHV GH SIRVAFVIRQ V<« WHQGHQW | )

)\ X RVMBR HY T-WD «XM 2 EXYVE
RURWQFR HY FEWWR HI FEOMI RRI

7YM £ REGSVHH WGSQQYRIWHI ' LEMRX 1 EWAD | FE
TVSG-HYM HW\ X RWER HY T-WD «XM 2 EXY\E WVR
FEWWR Hl FEOMI RRI £ A | ZEPWV GSQ Q YREYX-WHI
GSQ Q YRIWE =% M FERG:l TEVFE' ') UYMTSVX FE
H-QEVA.l 9 R HSWMWIVE -X% H-TSW £ R9 R\GR

) YVST-IRRI | R H-@ Q FM "1 X4 HI VRMM E ZERH-
R RSYZIEY T-M\WD «XM TEVEW-XR  NERZMYV

0l T-WWD «XM VWX RHHI TYNME X4 HEX WV LE

GSRXM LE EYTEVEZERX VBNKYRI TVSKM WIXER HI
-PGSYZM RURWQFR HY Q.| ZI PY HY FEWMR

ZI WERX HI FEOMI RRI ENRVWUYI RYVWWRYEMA | XR WQ EVEMV

7YVR FEWMR Z| WERXHY 1 SVSR R 7] RHNEEX1 M X HY
1 SVSR Q«RI EYWWHI VBR G X YRI V-JR\ MBR TSYV

X RHV R T-WD «XM 2 EXY\E Z| WMREQ SRX OE
GSQQVYRI HI 7ENRX' LVNYSH HI &FE] | WVENK

TSX RXMIAR Q| RXGSRA VR-l %YGYRI TVSG-HYM RWWX
TSYV RMRWERX | RKEK-I

0l T-\\Q <M 2 EXYVE WV FE + EVSRRI RE TEW-Z SPY-
WVR X VWIS

/ID SROLWLTXH GX '«SDUWHPHQW VXU
OHV (VSDFHV 1DWXUHOV 6HQVLEOHYV

(Q DSSOLFDWLRQ GX FRGH GH O XUEDQLVPH OH '«SDUWHPHQW
SHXW DFFRPSDJQHU OHV FRPPXQHV|HW

LQWHUFRPPXQDOLRPLMAH HQ SODFH GH =RQH GH

B3U«-HPSWLRQ DX WLWUH GHV (VSDFHVY 1DWXUHOV 6HQVLEOHYV
=3(16 DILQ GH SU«VHUYHU HW YDQRULVHU OH SDWULPRLQH
QDWXUHO HW OWXUSPAVWMNWHKHMQV VLWHY ¢ IRUWY HQMHX]
«FRORJLTXHV HW SD\VDJHUYV

HW ¢ OHXUV «WDEOLVVHPHQWY G DFTX«ULU HQ SULRULW« OHV
WHUUDLQV PLV HQ YHQWH SDU OHXUV SURSUL«WDLUHV GDQV FHV
JRQHV GH SU«HPSWLRQ

&H GLVSRVLWLI SHUPHW DX '«SDUW[PHQW DX[ FRPPXQHV

&HV VLWHV VRQW DORUV FODVV«V (VSDFHV 1DWXUHOV 6HQVEEOHV
~OV VRQW SURW«J«V GH WRXWH QRXYHOOH FRQVWUXFWLRQ LQV
RQW YRFDWLRQ ¢ HQVXLWH -WUH RXYHUWYVY DX SXEOLF “—OV IRQW
O REMHW G XQ SODQ GH JHVWLRQ GXUDEOH !

3RXU HQ VDYRLU ZZZ JLURQGH IU| -

5 DSSRUAGH SU«VHQVIMRQ  %4MQ GH CDSSOFDVIRQ GX 6&R7



=3(16 GHO® YD@H
GHD®/ LYHQQH

=3(16 GX 0 DDV

GHG))QI—LI]Q—L\

[ BV =ROHV GH 3UkHP SWRQ GHV ((VSDAHV 1 DVWIUHY 6HOME®NV

&/
0

[ HV DETXIMWRQV G ((VSDARV 1 DWILHY 6HOME®N GHSXIV

8QH QRXYHOOH JRQH GH SU«HPS
FU««H VXU OD YDOO«H GH OD /L

8Q IRUW G«YHORSSHPHQW GHYV

3UaVv GH KD GH WHUUDLQVY RQW «W« DFT

DX WLWUH GH OD SROLWLTXH GHV (VSEL
/IHV GHX[ WLHUV O RQW «W« SDU OH '«SDU
G«SDUWHPHQWDO GX 0DUDLYVY GH OD 9HUJC

/IHV FRPPXQHV DSSX\«HV SDU OD &&( RX O
ORURQ VHORQ OHV FDV FU«HQW DXVVL GF
SDUWHQDULDW DYHF OH '«SDUWHPHQW /H

D «W« OH VLWH GX 0XJURQ KD GR
*DXULDF «WDLW G«M¢ SURSUL«WDLUH 'HX
O LQLWLDWLYH GHV FRPPXQHV RQW «W« F
VLWH GX FRXUV G HDX GX *UHQHW ¢ 6DLQ\
HW HQ ¢ 6DLQW &LHUV VXU *LURQGH V:
%HUGDVVLW KD /D &&( GLUHFWHPHQ\
GX IRQFLHU OH ORQJ GH OD /LYHQQH K

&HV SURMHWYVY E«Q«ILFLHQW GH O DSSXL G
ORFDOHPHQW GH OD &&( HW GX 6\QGLFDW
GHV PR\HQV G DQLPDWLRQ VS«FLILTXHV /
DYHF OHV FRPPXQHV OHV SODQV GH JHVW

/| HQVHPEOH GH FHV VLWHV DSSDUWLHQQH
%OHXH GX 6&R7 /HV SODQV GH JHVWLRQ «
VXU FHV VLWHYVY SDUWLFLSHQW ¢ OD SU«V}

&HV SURMHWY VRQW DXWDQW GH VLJQDX]
TXH OHV FROOHFWLYLW«V LQYHVWLVVHQW
FKDPSV GIWLHQQHQW DFWHXUV GH OD SUx«
FRQWLQXLW«V «FRORJLTXHV

9IRWGN DPARQV GHY DRMXLY HASDUMQDILHY
N—> HQ SDUHV VXLYDQWMV



HV LQGLFDWAX U GH ELRGLYHUMW [7]
SOXV HQ LHWDIW \—/
/HV SUDLULHY HQ UHFXO GHSXL

OUEREP]WI HY GLERKIQIRX HUSGGYTEXMSR
HSRR-IW HI PU3'7 2%*9 QSRXVI WYV Pl T-
TIVXI RIXXlI HUIRZMVSR LE HI TVEMVMI

7YV GIXX]I T-VMSHI LE HI TVEMVMIW S
EKVMGSPIW KVERHIW GYPXYVIW LE

JPSVEPIW IX P-KYQM«VIW LE YVEFEMR
IX IR PERHIW IX FVSYWWEMPPIW LE ‘I
TSYV TPYW HIW HIY\ XMIVW PE '") LE
TVMRGMTEPIQIRX HERW PIW QEVEMW PIW
WYV +MVSRHI IX TEMRX %RHVSR] WSRX PI

% PUMRZIVWI HERW Pl Q-QI XIQTW HIW I
JSVIWXMIVW SRX -X- UOVIREXYV-WU IR TVE
TVSTSVXMSRW QSMRHVIW LE 'IW GS
HMJJYWIW WYV Pl XIVVMXSMVI RSXEQQIRX
JSVIWXMIV 'IVXEMRIW ASRIW GSQQI PIW =
SYIWX HI PE GSQQYRI HI &VEYH IX 7TEMRX 0
ZSPYQI HI WYVJEGIW GSRGIVR=-IW

"IW GSRZIVWMSRW HI TVEMVMIW IR HUEYX
GSRW-UYIRGIW HMVIGXIW WYV PE JSRGXM
GSRW-UYIRX WYV PE FMSHMZIVWMX- PSGE
LIVFEG-W JEZSVEFPIW EY\ MRWIGXIW TSPP
TPEMRI [IXG JVEKQIRXEXMSR HIW QMPMI
-GSPSKMUYIW H-KVEHEXMSR HI PE JSRGX

/IHV VXUIDFHV GH IRU-WV VRQW

7YV PE Q-QI T-VMSHI PIW ZSPYQIW HI WY
GSRGIVRERX PIW QMPMIY\ JSVIWXMIVW WS
PIW TVEMVMIW

JRXVI I X PE TIVXI RIXXI HI WYVJEGI
LE WYV PI 7'S8 HIW WYVJEGIW XSXEPI
GSRZIVXMW IR IWTEGIW REXYVIPW EKVMG
PUMRZIVWI LE HI GIW IWTEGIW WSRX HI

7YV GIXXlI T-VMSHI SR SFWIVZI YRI HMQMR
JIYMPPYW IX Q-PERK=-IW WSYZIRX TPYW JE
TVSIJMX HUYRI EYKQIRXEXMSR HIW JSV-XW
PUEGXMZMX-~ W]PZMGSPI

* S\ XAQ ~FERK— W AE
* SVEOXNH I YNPYW AE
* SV XAH GBRNKM W AE

0IW JSV-XW SRX TVMRGMTEPIQIRX =X~ VIQTqDUE_GX—'YIW Fe Y MR
EKVMGSPIW XIVVIW EVEFPIW TVEMVMIW zZMXRYI¥YW P& Ty
YVFERMW=IW IX MRHYWXVMIPPIW f PUMRZIVWI

WUIWX WYVXSYX JEMXI WYV HUERGMIRRIW

l1EPKV- YR WSPHI JSVIWXMIV KPSFEPIQIRX

HIREQMUYI HI GSRZIVWMSR WSYP«ZI HIW UYIV]?’

92 43-28796 0%1)8, 3()

4396 &)2 '3146)2(6)

-RMXMEPIQIRX Pl 7'S8 ETTVSYZ~- IR QEV
HOUMRHMGEXIYVW TSYV UYEPMJIMIV PU-2Z{
T-VMQ«XVI 7YMXI| £ PE GSRGIVXEXMSR H
PU-ZEPYEXMSR MRXIVQ-HMEMVI IR P
XVEZEMP GSQTP-QIRXEMVI EZIG Pl WIVZ
IX PI 7ZIRHMGEX HY 1SVSR TSYV TVSTSWI
IRWIQFPI HUMRHMGEXIYVW LSQSK«RIW IX
T-VMQ«XV] HY 7'S8

9RI TVIQM«VI W=VMI HUMRHMGEXIYVW W
WYVIJEGMUYI HIW QMPMIY\ UYM GSRWXMX
JEYRI IX PE JPSVI OE HIWXVYGXMSR HI Q
HUEYXVIW WSRX\APMGEZRMINMVWY VIGYP
GIVXEMRIW IWT«GIW 'IXX] W=aVMI HUMRH
PE GSRWSQQEXMSR HUIWTEGIW WYV PI
2'7 HI PUBFWIVZEXSMVI| V-KMSREP HIW
*SVIWXMIVW IXBYFEMRMX - TEV Pl +-4 %Q
8IVVMXSMVI] IX +IWXMSR HIW 6MWUYIW %
TVSTSW-W RI TSVXIRX UYI WYV PIW QMP
TEV QERUYI| HI IMEFMPMX- HI PE HSRR-I
QMPP=-WMQIW HI HSRR=-IW YXMPMW-W WS§
TIVQIX HU-XEFPMV YRI V-1=VIRGI EGXYE
HSRR=-I TIVQIX YR WYMZM HERW PI XIQT
WIVE HMWTSRMFPI| GSYVERX

9R| EYXVI W=aVMI HUMRHMGEXIYVW TSVXI
HERW PIW TVMRGMTEY\ GSYVW HUIEY HY
WSRX MWWYIW HY 7]WX«Ql HU-RJSVQEXM
+EVSRKRRI TSVX- TEV PU%KIRGI HI PU)EY
LW TN eS8 WA AN INEVIS RIRINIE YUV ER G 1N
X QSMRW:'MQTSMVXERXW UY I =TSV bzrdlbd=
YRMGIPPYPEMVI IX TSMWWSRW SRX =X~
e - 1 -RHMGI -RZIVX=-FV-W 1YPXM 1-XV
SN WNVOXEM < VAN DMWY T = R0 L HER A e S
2N XN BN AR = ENP UANM PR Y
VAX YV EERM W SMW 2 EXCED T = sio) 1
2 3 = NEVVARL VA 4T AVIAAAAS R GIVIZ VA S R H
WXVYGXYVI HIW TIYTPIQIRXW TMWGMG

ID TXDOLW «
V DP«OLRUH SDV

ELRORJLTXH GHV FFR

GER/YYW HE FMSHMZIVWI

& W
PE VIGSRUY-XI JSVIWXM«VI

%W%E§+Y3MEL5\ME€W%§ Ty~ VEPI
-46 WYV PIW HIY\ TVIQM«VIW ERR=IW I

W%VEHIIDY\IWEM’FEBPH&/I PP IWX TPYW QEVUY

X RS MR WRLS @ SH«R1T WIPSR PIW WXEX!

M
UYEPMX- PE JVEKQIRXEXMSR IX PE HMZIVWNX- B 1R YMEMWWSRWw xéhE 1 vw

IWWIRXMIPPIW £ PE FMSHMZIVWMX=- IX £ PE HYVEFMPMX- HIW -GSW]WX«QIW
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/ HV SWDLWHV

0IZSPYABR W\IEGWY! | R I X

/ HVIRU-W

H WNVENWIW XISV XWBYNG 3°' 72 %+ 9.

-1 8SYX WRWWEXSRWM W RX I R
H WBYWHY WYNMH (FSR XU TSYV
RJ1  QBEKAH WNSKUMRSEFR WAV
PWL EVARI X W

-&(

H FSR >&UTSYVRE( IR 9RI
UYBXMQI| IR IVKTVSG.I | X RE H-TEWM

IR +EH EY £ 4FBMEG Ol WEY M W
VERX | R HWBYW | X BN RIX{ QI RX
TSYVR 1 BEERWR

WEMBRWSBRXEY H WYWHY WYN?P

46 8\SWWEXBRWTV-WRX RX H
FSRW NRHVIEX YW H TVWWRG H
TSWERW RSEQQIRX RW , EYXW
4SRN XRWL EVARI X{ WOE OMI RRI
£ TENRX%YFNR H &FE] | E
RRHVEN YV B TRYWH-KVEH- Q ERK\A
YRI PKeM EQ-REVEXSR | R

ODEXFNSRSKNAYT HE WIMRGTEY\ GBYWAHUEY WVR T-M@D «M HY 7' S8 VBY\G  7-) &EWMR %HSYV +EVSRRI




/ HV LQGLFDVIAX U/ GH SROXVIRQ DX[ 7~

P «VDX[ GHVFRXU/GHDX "/ 92 43-28796 0%1 )8, 3()
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OIW HSRR=-IW TSVXIRX WYV HIW QIWYVI
UYEXVI Q=-XEY\  EVWIRMG TPSQF ~MRG
GSYVW H IEY WYV TPYWMIYVW ERR=-IW

MRGSQTPIX HIW HSRR-IW R-GIWWM X
WYTTP-QIRXEMVIW TSYV GSRIJMVQIV Pl

8QH VLWXDWLRQ ¢ VXUYHLOOHU

%VWIRMG

0OIW QIWYVIW HI GSRGIRXVEXMSR HI PUEV
QENSVMXEMVIQIRX GSQTVK W | WI HIREXXIMR | XX
H-TEWWIRX Pl WIYMP V-KPIQIRXEMVI HI U
"K 0O PIW EYXVIW GSYVW H IEY VIWXIRX W
OIW QIWYVIW HI GSRGIRXVEXMSR HERW PI

: S WG
VIWXIRX WSYW Pl WIYMP QEMW WUIR ETTVSGLIRX QE\ - oK oK 17 =/ eni e

7IWX«Ql HU-RISVQEXMSR WYV PU)EY HY
TSVX- TEV PU%KIRGI HI PU)EY LXXTW
KEVSRRI! IEYJVERGI JV
0l 7TEYKIVSR 7EMRX 1EVXMR OEGE
0l +tEHIEY 4PEWWEG
0l IEVERWMR 7EMRX 1EVXMR OEG
0l VYMWWIEY HI 6SYWWIPIX +EYVM
0l VYMWWIEY HI &VSYMPPSR &IVW]{
OE OMZIRRI 7EMRX %YFMR HI &PE]I
0IW 1EVXMRIXXIW EXEYPMIVW

4PSQF

OIW QIWYVIW HI GSRGIRXVEXMSR HY TPSQ
K-R-VEPIQIRX MRJ-\KMOYVIW LEXVXWRNX Pl G
HUIEY UYM WI VETTVSGLI Pl TPYW HY WIYM
“K 0

OE OMZIRRI VIWXI FMIR IR HIWWSYW HY WI
TPSQF HERW PIW W-HMQIRXW QE\MQYQ

>MRG

OIW QIWYVIW HI GSRGIRXVEXMSR HY "MRG
K-R-VEPIQIRX IRKWI O0IX1EVEREWMIH4ITWIY
V-KPIQIRXEMVI HI UYEPMXKBZIG HIW TMG
4SYV PIW W-HMQIRXW PE OMZIRRI VIWXI IR
V-J-VIRGI QE\MQYQ QK OK 17

(IY\ X]TIW H YRMX=-W HI QIWYVIW WSRX
o IMGVSKVEQQIW REV PMKWIPIW ERW
PIEY
1IMPPMKVEQQIW TEV OMPSKVEQQI
17 TSYV PIW QIWYVIW HERW PIW

"YMZVI WSRX HMWTSRMFPIW YRMUYIQIRX

AVIWUYI XSYW PIW GSYVW H IEY WYMZMW
WIYMP HI V=J-VIRGI HI GSRGIRXVEXMSR HE
TV-WIRXIRX HIW H-TEWWIQIRXW @ENRYVW
GSRWXEX| YRI EYKQIRXEXMSR WMKRMJMGE
GYMZVI HERW PUIEY IR HERW TPYWMIY
GSRZMIRHVE HI WYMZVI HERW Pl XIQTW Gl
4SYV PIW W-EHNMREZRRRI WIWXI IR HIWWSYW
V-J-VIRE\MQYQ QK OK 17

4SMRXW HI ZMKMPERGI

« 0 GYMZVI GSRWXMXYI PE TSPPYXMSR E
WYV PUIRWIQFPI HIW GSYVW HUIEY EZIG
K-R-VEPMW-W "KKYOWOYBMYKRIRXBXEMSR HI
GSRGIRXVEXMSR IR HERW TPYWMIYYV
EXXIRXMSR TEVXMGYPM«VI

« (IY\ GSYVW HUIEY TV-WIRXIRX HIW H-TE
WMKRMIMGETEXMIYW EYXVIW Q-XEY\ PIW
PUEVWIRMG IX PI 1IEVERWMR TSYV Pl "M}
OE ZEVMEFMPMX~-~ MQTSVXERXI HIW GSRG
IEVXMRIXXIW PEMWWI WYTTSWIV HIW WS
MRXIVQMXXIRXIW

"TW WMXYEXMSRW WSRX £ WYVZIMPPIV

4SMRXW TSWMXMJIW
« 0l TPSQF VIWXI WSYW PIW WIYMPW V-KPIQXKXEREPYWAIERSRXBYWYRIQZEPKV - HIW H-TI
GSYVW H IEY WMXYEXMSR R IWX TEW GVMXMUYI| HERW P|
« 0IW GSRGIRXVEXMSRW HERW PIW W-HMQMRXW MKREERMZIEBIGVMW XTEX XMGYPM«VIQIR
MRJ-VMIYVIW EY\ WIYMPW H 1JJIX TVSFERATVAWIRSYWPEKXIBWPHIXW SR PE TPYW K-R-V
Q-XEY\ 0lYV XIRHERGI £ PE FEMWWI IRXVI I X IWX YR
WMKREP IRGSYVEKIERX OE WMXYEXMSR RI TSYVVE WUEQ-PMSVIV U
TVEXMUYIW IR TVSJSRHIYV HERW PUEKVMG

5 DSSRUAGH SU«VHQVIDMRQ  A4MQ GH CDSSOFDVIRQ GX 6&R7
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[ HVAULVRUH WH P HAHQ P RXYHP HQW

" UYME-X QMU RTHEQ TEVR 7' S8 HI TYMWER ET TVSFEXASR

" SQQIRXR 7' S8 W XNVEHYME X NPHERWR WIYXYWMA 09 M, #
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/ HVAULVIRLLH VH P HWHQ P RXYHP HQW

/ID WUDGXFWLRQ U«JOHPHQWDLUH GH OD 79% GDQV ONMV-AXWXU




/ HVHULVIRLLH VH P HWHQ P RXYHP HQW

| DSSOLFDWLRQ GH OD V«TXHQFH (YLWHU 5«GXLUH &RPSAQVHU
GDQV OHV 3/8L +

OU-ZMXIQIRX E = X- PE TVMSVMX= 0IW -PYW SRX ST-V-
PIYVW GLSM\ RSXEQQIRX £ TEVXMV HI PUEREP]WI HI
GVMX«VIW PM-W EY\ RYMWERGIW IX VMWUYIW REXYVIPW
EY\ WIRWMFMPMX-W TEJWEK«VIW [X
IRZMVSRRIQIRXEPIW O0IW GSQTSWERXIW HIW
GSRXMRYMX-W -GSPSKMUYIW JSVQERX PE 8VEQI

VX IX &PIYHWIRGI SY TVS\MQMX- HUYR

VaWIVZSMV HI FMSHMZIVWMX- SY HUYR GSVVMHSYV
-GSPSKMUYIl SRX =-X- TVMWIW IR GSQTXI PE PSM
OMXXSVEP -KEPIQIRX TSYV PIW GSQQYRIW

GSRGIVR=IW

4SYV PE ""& YR XMIVW HIW WMXIW MHIRXMJM-W EY
H-TEVX TEV PIW =PYW RUSRX TEW =X~ GSRWIVZ-W
ETV«W ETTPMGEXMSR HY U)U HI PE W-UYIRGI )6"

$P«OLRUHU OD FRQQDLVVDQFH GHV PLOLHX[ GH OD IDXQH HW G

-ROMYP: -RZI REW WH WSRI L YQ Ml W
A4SV YW\H VEGABRW 7] RHMEEXL MX HY 1 S\SRIX ') G.EGYRWVR YV X WSV M W1 GM
71 -( ()78 7%+) ) WYENH | XQ NMIY\ EWSBGAW

( | VBATXSR WRL-XWYI ) XYH WZMERXE M G RWV GEVEGAVMIVI XH-R® M VR WSRI W

LYQ M W 33 I WISYVQ MY\ RVK-M VI XPWINSXKI V



) \ I Q TR WHEGASRWHY X VWMSMWI | XHI WWT EVX REM WUYM
GSRXAMNEYI RXE EQNMV IRAYZM HY 7' S8

-RWWYP -RZI REW H WL EMWFSAEK«eM WEGISRW R GBYWV

4SVA YVH VEGOSRW' ')

( I VBADABR WRX. WY1 ) XYH ZMERXE FSGERMVV R W ENWUY ERIVIV R YWISRGIBRRERGW X YV
EXH GRWVZBEABRIRZYI H RWINAWAZI VI XH BV VEYM V

OD°WULVHU OH IRQFLHU SRXU PLHX[ SURW«JHU HW YDORULVHU

ASVXM-WY EXEDKWEMHSFNIGEKW IS8 4V S X-KIMSRIW Q MHRW M P M$Y | WEXRIEW S HM ZE WMNSXERD4I
ST-VEXMSR WOAMRWGVMX HERW YR XIQTW PSRK

9RIUDXWALVXUGN SDIHV SU<R«GHMY @

SDUAH FROAHUWQDOQWBN =ROHV GH

3WHP SWRQ GX VWWUUMRILH DX WAH GH @
\—) SROMXHGX" «SDUMP HQWGHV ( VSDRHV

1 DXXWHY 6HMEGNV
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) \ | Q TR WHIEEGASRWHY X WS | XHI WWT EVY REMI WUYM
GSRXANFYI RXE EQMV IRAYZM HY 7' S8

3U«VHUYHU HW UHVWDXUHU OHV FRQWLQXLW«V «FRORJLTXHV GX

3U«YHQLU HW U«GXLUH OHV HIITHWV GX FKDQJHPHQW FOLPDWLTX
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"1 UYlI HKR 7' S8

'SRWSQQEXMSR HIW IWT
EKVMGSPIW IX JSVIWXMI

'SRWSQQEXMSR =RIVK-X
XIVVMXSMV I

4VSHYGXMSR HU-RIVKMI

4V-P«ZIQIRX IR IEY

SVEMXIQIRX HIW IEY\ Y
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/ H VWUWUVRUH REVHUYH VHV « YROXVIRQV

&RQVRPPDWLRQ G HVSDFHV QDWXUHOV DJULFROHV HW IRUHVW

OE XVENIGXSMVI >-VS %VXI\/Il
21XXI >%2

0OE *VERGI WUIWX JM\- HERW Pl GEHV
6-WMPMIRGI EHSTX-Il IR ES%X PUS
A"=aVS EVXMIMGMEPMWEXMSR RIXXI HIW

"IXXI PSM HSRRI EY\ XIVVMXSMVIW YR
V-HYGXMSR HI QSMXM- HI PE GSRWSQ
EKVMGSPIW IX JSVIWXMIVW WYV PE T -
PE H-GIRRMI TV-G-HIRXI

Ol 'SHI HI PUYVFERMWQI HIQERHI -~KEH
HI TPERMIJMGEXMSR IX HUYVFERMWQ]I
Wl HSRRIV HIW SENIGXMJW HI V-HYGX
HUIWTEGIW TEV VETTSVX EY\ HM\ ERR
EHSTXMSR 4SYV RSXVI 7'S8 ETTVSYZH
T-VMSHI HI V=-J=-VIRGI IR ZIVXY HY GS

0E GSRWSQQEXMSR HUIWTEGIW WIVE
TV-WIRX| ~ZEPYEXMSR EY VIKEVH HI QI

( ~INRVABRW

1IMWI £ NSYV HIW T-VMSHIW HI V-J-VIRGI HIl GSRWSQQEXMSR HU

Kl
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4SYV GEPGYPIV PE GSRWSQQEXMSR HUI

SRX TV-G-H- WSR EVV-X Pl 7'S8
PU3GIGYTEXMSR HY=7SP 3'7 HI PUSFWIVZ
2E XY Vil P W 1% KVMGSPI W $SROOWK M S WX bX TS
%Q-REKIQIRX HY 8IVVMXSMVI IX +IWXMSH
6-KMSR 2SYZIPPI| Y&AMPAWMKVEMRIW Q-QIW V-
76%(()8

0l 7'S8 EZEMX £ WE¥Y MB OSRVMHMBEBR -PE
QMP P =WMQ W I X HI PU3'7 2%*¢
GVSMWWERGI QS]IR HI PUYVFERMWEXMSH
WYV PE T=-VMSHI % TEVXMV HI GI
E =X- TSWWRAPIHYMVI YRI GSRWSQGRM

(ITYMW Pl +-4 %8+16M E TVSHYMX YR QM
GSVVIWTSRH £ PUERR-I HUETTVSFEXMSR
TVSGLEEMRSOMPP-WMQI WIVE HMWTSRMEH

0l 7'S8 E QMW £ NSYV PIW GSRWSQQEXM Y
WYV PIW T-VMSHIW I X TSY
SFPMKEXMSRW £ PE JSMW HI PE OSM 'PM(
PUYVFERMWQI -P YXMPMWIVE PIW HSRR
GSVVMK-W TEV Pl VIXVEMX HIW TPERW H
QEVEMW GSRWMH-V-W GSQQI YVFERMW =

OIW HMJJ-VIRGIW HI HEXEXMSR IRXVI PI
IX PIW T-VMSHIW HI V-J-VIR(
R-GIWWMXIVSRX HIW GSVVIGXMSRW
INXVETSPEXMSR HI PE HSRR-I

r—i

KD KD

7TUDMHFWRLUH =%1

KD KD
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/ H VWUULVRUH REVHUYH VHV « YROXVIRQV

'SRWSQQEXMSR HUIWTEGIW REXYVIPW EKVMGSPIW IX JSVIWXMI

9RlI GSRWSQQEXMSR HUIWTE@
EYXSYV HI LE HITYMW \—"/

OE GSRWSQQEXMSR XSXEPI XSYW WIGXIYVW G
H-ZIPSTTIQIRX -=GSRSQMUYI =UYMTIQIRXW MF
"IXX]I Q-aXLSHI TIVQIX HUEZSMV YRI IWXMQEVGRRM MRYXAQHIHWMQMRMIVPWYV Pl XIVVMXSM
GSRWSQQEXMSR IR EXXIRHERX Pl RSYZIEMYOMSMWYMBI+VMAYYI7ZEY RMZIEY GSRWXEX= V
2%*9 )PPl VIGIRWI PIW F¥XMQIRXW GSRWXVYMXW QEMW UYM RI WSRX TEW
R-GIWWEMVIQIRX EGLIZ-W IX SGGYT-W )®IMN E¥RMQ NRXWIBKKMGSPIW RSYZIPPIQIRX GSF
ERXMGMT~1 TEV VETTSVX EY\ EREPIWIW WNSPEMVYHE M PREUWSHMESQWH I EP HI OMZIRRI U
PIW JMGLMIVW JSRGMIVW VIXVEZEMPP-WHEW @FV)6)1%RUSRX FEMN #X- EBRWMH-V-W GS
EY QSMRW VIZERGLI PIW XVEZEY\ VA.EPMW-W WYV Pl WIG
"IXX1 Q=aXLSHI RI TIVQIX TEW RSR TPYW HBENVYSWRD 1§ SFEQ WV @ MEPY N MPE]I VIQFPEMIQIRX
IWTEGIW YVFEMRW VIQMW £ PU-XEX REXYUYEPIRZMVSR IX XSYW PIW GLERXMIVW IR GSY
GSRWSQQEXMSR JSRGM«VI

29

OE QENSVMX- HI PE GSRWSQQEXMSR HUIWTEGI
ZMPPEKIW IX PIW T-PIW HI TVS\MQMX~- HI PUEV

. 7's8 LE OIW HSGYQIRXW HUYVFERMWQI E
"4 QEXM«VI HUYVFERMWEXMSR GSRXMRYIRX HI W
o JYXYVW 409M

Fe————————====)

——————
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/ H VWULVRULH REVHUYH VHV « YROXMRQV (_)
&ROVRP-P DVIRQ G «QHUI LH DX

. * -
OWJD X' SZMIVAHYMI G TXBRRI AR Q | RXFE GBRVEQ Q EXBR 7 : K
SRINK-XYT X VWISWER | R EZERXH M TEVAWE FEL EYWV
" A
S ’,’ 7YV PE T-VMSHI HI £ IPPI E TVS
~====r" EPSVW UYlI HERW PI Q-QI XIQTW PE TS
uyl

OU-XEX HUYVKIRGI WERMXEMVI PM~- EY
GSRW=-UYIRGI HI V-HYMVI JSVXIQIRX P
ARIVK=-XMUYI XIVVMXSVMEPI IR OUI
PIW H-TPEGIQIRXW SRX =X=- PMQMX-W
GIXX!I T=VMSHI Pl X-P-XVEZEMP WUIW

'SQQI TSYV PE GSRWSQQEXMSR HUIEY
X-P-XVEZEMP E IRKIRHV- YR VITSVX H
S~RIVK=XMUYI HY PMIY HI XVEZEMP ZIV\
—===) RI WIZMWYEPMWI TEW IR WYV PI K\
GSRWSQQEXMSR -RIVK-XMUY| PSGEPI
QEWUY-I TEV PE JSVXI HMQMRYXMSR F
EWWSGM-IW EY\ EGXMZMX-W IX EY\ H=

|-—————————-|————————-|-)

OF VAW ROVPM TV-WRX TPy UYEVXH & )R PE GSRWSQQEXMSR =RIVK-XMUY
GBRVBQ Q BEXBR HIRI VKM INRER HY X VS WSR RMZIEY HUEZERX '3:-( 0l VIGSYV
P VWRERWSVIM FYWH  FE Q SV ~KEPIQIRX VIGYP~




/ H VAULVRILH REVHUYH VHV « YROMIRQV )

OE TVSHYGXMSR HU-RIVKMIW VIRSYZIPEFPIW & TVSKVIWW- Hi ) TPYW Hi
IR ZSPYQI IRXVI I X 7SR VIXLQI HI H-ZIPSTTIQIRX WUIWX
EGG-P-V- £ TEVXMV HI OE TVSHYGXMSR E H5"TEWW= PIW +;L IR

9 Rl TVSHYGMR | R GAWMVERG WVR WH VRMM V\ERR-I W

a HQ )

A Pt
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YRXVI I X XSYXIW PIW JMPM«VIW HaNE TVaWIRXIW WYV Pl XIVVMXSMVI

SRX ZY PIYV TVSHYGXMSR IR ZSPYQI GVS+XVI £ PUIN\GITXMSR HY
TLSXSZSPXE2UYl UYM E ZY WE TVSHYGXMSR GLYXIV WMKRMIJMGEXMZIQIRX IR

OE TVSHYGXMSR HU-RIVKMIW VIRSYZIPEFPIW XLIVQMUYIW VIWXI| XV«W
PEVKIQIRX QENSVMXEMVI TPYW HI TEV VETTSVX £ PE TVSHYGXMSR
VIRSYZIPEFPI =PIGXVMUYI Ol FSMW IX PE FMSQEWWI PM~-I £ PE TV-WIRGI HIW
HMWXMPPIVMIW HY &PE]JEMW VITV-WIRXIRX TPYW HIW HIY\ XMIVW HI PE
TVSHYGXMSR =RIVK-XMUYI| VIRSYZIPEFPI %ZIG PE QMWI IR WIVZMGI HI PE
GIRXVEPI WSPEMVI HIW 7EFPIW VSYKIW JMR PI XIVVMXSMVI HSYFPIVE WE
TVSHYGXMSR -PIGXVMUYI TLSXSZSPXE2UYIl EGXYIPPI

5 DSSRUAGH SIKVHQVDMRQ %4 MQ GH CDSSAFDVRQ GX 6&R7



/ H VWUULVRUH REVHUYH VHV « YROXVIRQV

SRWSQQEXMSR IR IEY TSXEFPI 92 43-28 796 0%1 )8, 3()
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/JHV LQGLFDWHXUV FRQFHUQDQW
ROW «W« FRQVWUXLWY HQ FROOD
VWUXFWXUHV FRPS«WHQWHY JHV
«TXLSHPHQWY HW U«VHDX[ G DGG
SRWDEOH ¢ SDUWLU GHV FKLIIUH
:SPYQIW HI TV-P«ZIQIRX EYXSVMW-W £ TEVXMV [E ettt =S Ay TR VA A re T Yot
GH GDWH GHV GRQQ«HV GLVS
GH O DUU-W GX 6&R7 ¢
G«FHPEUH OHV SOXV U«FHQWHYV ¢
DXMRXUG KXL &HOD SHUPHW G O
G DQDO\VH VXIILVDPPHQW VLJQLI
XQH WHQGDQFH

OIW EYXSVMWEXMSRW KPSFEPIW HI TV-P«ZIQIRX
TLV-EXMUYIW TEV YRMX= HI KIWXMSR SRX =X- V
HEXEMIRX HI

/HV FKLIIUHV FRQFHUQDQW OHV S
SRWDEOH SU«VHQW«V FL FRQWUH
GHV FRPPXQHV DGK«UHQWHYV DX
DX 6-$(3% GHV &TWHDX[ GH O (VW
FRPPXQHV GH FHV GHX[ VIQGLFD
0IW ZSPYQIW HI TV-P«ZIQIRX EYXSVMW-W SRX -SKHALEANT MXMNRO LS 4=3 XD Co N RVAE N30 X
WMKRMJIMGEXMZIQIRX HERW PUYRMX= HI KIW XM SIRIISICKRAVARRIO VN et SV S e VRV
TEW GLERK= IRXVI GIW HIY\ HEXIW HERW PUY R MK T RN PN RS GcIR 2 SVAH A " K¢

/IHV FKLITUHV FRQFHUQDQW OD FR
SRWDEOH VRQW «WDEOLV SDU FR
YROXPH G HDX IDFWXU« DX[ DERQ
SRVVLEOH SDU DJU«JDWLRQ GH U
FRQVRPPDWLRQ G HDX SRWDEOH
FRPPXQHV HW ¢ O «<FKHOOH GX 6&

SPYQIW HUIEY TV=-PIZ-W IRXVI I X

7%+) 2ETTIW TVSIJSRHIW HIW SEN|G
£ VIWTIGXIV

4SYV STXMQMWIV PE KIWXMSR UYHR:
Pl 7GL-QE HU%Q-REKIQIRX IX HI +|W
UZETTIW TVSJSRHIWU JM\I le SFNIC

VMW TSYV IRGEHVI

OIW ZSPYQIW TV-PIZ-W TEV PIW HIY\ 7]RHMGEXW %VETT V!/Y'P/IYY/ TE)YML??‘M'MPYJ'% IC;)l(_,IY\}_'\;

WSRX KPSFEPIQIRX IR EYKQIRXEXMSR WYV PIW HIVRM«VIW ERR-IW -PW VIWXIRX

MRJ-VMIYVW EY\ ZSPYQIW EYXSVMW-W QEMW WUdRNvFJTIy&qb“%)&W W Wy%lﬁlﬁ)ﬁ.@\ﬁ
RIVIMPIHYE Bl o

XIRHERGI £ PE LEYWWI HI PE TSTYPEXMSR IX HIV V@&'Y\M%%VF)WV\P

GERMGYPI HI TPYW IR TPYW V-GYVVIRXW SGGEV\&ME%BIMXI-M VTMIQV\Q%I\WEI%V)\{ P*\P]l

HI TV-aP«ZIQIRX YRMX-W H-JMGMXEMVIW RETTI )S[G«

O0IW TV-P«ZIQIRXW HERW PU)SG«RI "IRXVI WI WXEFMPMWIRX IX WSRX GSQTIRW-W TEV
YRI EYKQIRXEXMSR WMKRMJIJMGEXMZI HIW TV-P«ZIQIRXW HERW PU)SG«RI 2SVH
(ITYMW TPYWMIYVW ERR=-IW MP I\MWXI YRI PSKMUYI HI WSPMHEVMX- XIVVMXSVMEPI
XVEZEY\ SRX = X= V-EPMW-W WYV PIW V-WIEY\ TEV PIW HIY\ WIRHMGEXW TSYV TEVXE}
PE VIWWSYVGI IR IEY IX ST-VIV YR XVERWJIVX HI VIWWSYVGI IRXVI Pl 2SVH HY 7'S8
WMXY~- IR WIGXIYV RSR H-=-JMGMXEMVI )SG«RI RSVH IX Pl 7YH WMXY~- IR WIGXIYV
H-JMGMXEMVI )SG«RI GIRXVI % TEVXMV HI PIW TV-aP«ZIQIRXW IR IEY HERW
PU)SG«RI 2SVH EYKQIRXIRX WMKRMJIJMGEXMZIQIRX TSYV VaTSRHVI EY\ FIWSMRW HIW
GSQQYRIW HI WSR WIGXIYV QEMW EYWWM HI PE TEVXMI 7YH HY 7'S8 EMRWM UYI HY
7'S8 HY 'YFAEKYEMW O 2SVH +MVSRHI Hl Q«XVIW GYFI IR £

Q«XVIW GYFI IR (ITYMW GIPE WI WXEFMPMWI EYXSYV HI QMPPMSRW
HI Q«XGMWF I




/ H VWUWVRUIH REVHUYH VHV « YROXVIRQV

&RQVRPPDWLRQ HQ HDX SRWDEOH

8QH FURLVVDQFH O«J2UH GH OD FRQIVRPPDWLRQ HQ HDX

( YROMRQ GH @ FRQVRP P DWRQ HQ HDX SRWE®! HQP

OE GSRWSQQEXMSR IR IEY TSXEFPI E EYKQIRX=

OE GSRWSQQEXMSR HY XIVVMXSMVI
EYKQIRX= IRXVI I X TEWWERX
Q«XVIW GYFI WSMX YR TIf Q
Q«XVIW GYFI WYTTP-QIRXEMVIW IR
EXXIMRX YR TMG EZIG Q«RVI\
TEV VETTSVX £ EZERX HI !

OE TVIQM«VI NTPMGEXMSR £ GIXXI X

IWX PUEYKQIRXEXMSR HY RSQFV]| HU

HUIEY TSXEFPI -P WYMX PE XIRHER

H-ZIPSTTIQIRX HI PULEFMXEX IXHIV

RSQFVI E TVSKVIWW- WYV PE Q-®I T
EFSRR-W

9RI EYXVI VEMWSR HI GIXX]I LEYWWI
GSRNSRGXYVIPPI JPPI IWX B M-
'SZMH EZIG Pl GSRIJMRIQIRX IX HI H
X P-XVEZEMP H-TSVXERX PE G§RW

H- \ﬂ%'ﬂ&%&é\i@%ﬂ""r wW W P4 PMIK H

HIY\ VITVMWIW HITYMW Pl WIYMP HI QMPPM WH%'\Q% MRy WYY PER & HSRXEPI

HI QERM«VI TPYW QEVUY=I IR

LEFMXYIPW ZIVW &SVHIEY\ WSRX VI\

0E QS]IRRI HI PE GSRWSQQEXMSR ERRYIPPI HY xlvvmR—sm&Y BHR&AR~ IRx  WYW% PE’

HI Q«XVIW GYFI

8QH FRQVRPPDWLRQ DQQXHOOH PR\
VWDEOH VXU OHV GHUQL2UHYV DQQ«

JRIMR PIW -TMWSHIW HI W-GLIVjWV
R SRy UE)Q/\/?@RJRX HIW W) VC
V PIW FIWSMR PE TSTYPHEXM
\éEMW EYWWM IR VEMWSR HIW UGEW
WYV Pl V-WIEY HI GEREPMWEXMS3§RW

&RQVRP P DVRQ HQ 7
P

7\
N/

7TDX[] G «YROXWLRQ GH OD |
DQQXHOOH GX WHUULWR

5 DSSRUAGH SU«VHQVIMRQ A4 MQ GH CDSSOFDVIRQ GX 6&R7



/[ H VWULVRUH REVHUYH VHV « YROXMIRQV 7

YWWEMRMWWIQIRX

YOWENRNWQ | RXGEH? GM

0l TA-VMQ«XVI HY 7'S8 GSQTXI
~UYMXEFPIQIRX IRXVI PE ""& IX PE ')
GETEGMX- GYQYP-I
~UYMZEYX TVEXMUYIQIRX £ PE TSTYPEXMSR XSX

GSQQYRIW WSRX HSX-IW HUYR WIWX«QIl HUEW
WYV YRI TEVXMI

TPYWMIYVW
INGPYWMJ

YR

WXEXMSRW HU-
GSRXVI

HI TV«W HI ~UYMZEPIRX

HI PIYV T-VMQ«XVI IX HERW GV,
GSQQYRIW RUIR SRX TEW IX WSRX

HIW WXEXMSRW TV-WIRXIRX YRI WYVGLEVKI

&VEYH IX 7TEMRX 0SYMW 7EMRX 'LVMWXSP] HI &PE]I

WXEXMSRW

&PE]I

PE ZMPPI GIRXVI

IRNIY TSYV PI

JYXYV

N

2 43-28796 0%1)8, 3()
SYBi& 2 3 46) 2 (L6

JHAE SRQQ«A\V FRQEHUQLQW O DV
VROIW LVYXHV GX 6\WW2aPH G —-QIR
G VLDV Rk Y =9 YR CCH ! BRI W e

KNGWS el =D GIRDOL D = R VR 6 DX U
BEENANVENR S WA ROIFR O RISRY oG 5 R Pl
FRXUV G HDX &HV GRQQ«HV RQW
GHV GRQQ«HV SOXV ORFDOHV IRX
GHV &RWHDX[ GH O (VWXDLUH

9

/HV FKLIIUHV FRQFHUQDQW O DVV
FROOHFWLI SU«VHQW«V FL FRQW
VWUXFWXUHV TXL SRUWHQW OHYV

G $VVDLQLVVHPHQW 1RQ &ROOHF
&&( HW OH 6-$(3% GHV &TWHDX[ G
FRPPXQHV GH OD@B@®VH SRUWH

FRQWUJTOHV G DVVDLQLVVHRBQMW
SDU FHV VHUYLFHV VXU OD S«ULR

7TEMRX %YFMR HI &PE]l %"EG £
SY YRI GLEVKI =PIZ-I "

HMWTSWI HI HIY\ 78)4 TSYV YRI GETEGMX- GYQYP~-I HI

—UYMZEPIRXW LEFMXERXW WYT-VMIYVI £ WE TSTYPEXMSR TSYV GSYZVMV PIW

FIWSMRW PM-W £ WIW JSRGXMSRW HI GIRXVEPMX-

HI JSVQEXMSR

IXG 7SR XEY\ HI GLEVKI IWX HI

L-TMXEP -XEFPMWWIQIRXW WG

SP



/ HVIHULVRILH VH P HAHQ P RXYHP HQW

"1 UYME-X QMM RTHQ TEVR 7' S8 HI TYMWER ETTVSFEX\SR

1 M -RINK-XWY!T M X RY TEVR X VIS

" SQQIRXRE 7' S8 W NVEHYME X NPHERWR WIYXYWMA 09 M, #

5 DSSRUAGH SU«VHQVIMRQ A4 MQ GH CDSSOFDVIRQ GX 6&R7



) \ | Q TR WHEGASRWHY X WMSMWI | XHI WWT EVX REM WUYM 7N
GSRXMWFYI RXE EQMV IRAYZM HY 7' S8 \\//

/ILPLWHU OD FRQVRPPDWLRQ G HVSDFHV

-RXORYP: ( ~INRVABR | XQ MV | RA YZM ST-VEXSRRI @ HYRI WWWEXKNM JSRGWM NRX \VGBQ Q YRER
4SVH YVH WVEGMBRW' ' &1 X' ')

( | V&ANTASR WRL YWY -PWBKME FSG. | I H GLEUYI GBQQ YREYXH H-INRNYRI \WEXKM
JSRGMM H QIXU IRAYZM YR THER HEGIBRWISRGWM WGEP WVG \MENRWVGL YWIMREX-KNIYT W
HY409M 9 9\ %9 %9\ |IXG GBRG \R-WIEVH W8 WIREXSRWHYQ -REKI Q | RXI XHI

4\SKVEQ Q PABR RSEQ Q| RXI RH RWINIEABR | R Q SFNAVIERXE FE JSMH \SY XAARRGYEXM X SY
GBSl VO SYVQ SFNMMIVWVRI\ NMERX 34%, 69 36- | XH B TVSKVEQ QI VHERWR X QTW

G RHWWIV SYZI VM £ RYVFERMIPASR GBRHWBRR-I

-RWYP: 1 MV IRTREG JYX'M HYR SFWAVZESM H RIEFMEX EZI GYR ZSR XU* SRGUVI X

-Q Q SFNIVU

4SVM YVH VWVEGMBRW' ' &1 X ') EZI GRETTYMHY 7' S8 | XHERWYRI ETTVSG.| Q YPVTEVX REVNER
( | V&ANTABR WRL WY1 %Y X0 H B YWASFRHEXBRW R YERXUYGHYEFRIWQ | RXNTSVH YWHYR
40, FE'' &IXIXE'"') ZSRXQI XU |RTEG YR SFW\ZESM H R EFNMEXUYMEY\VE TSYVSFNGM
TEVQ MHEY XM WHERER WVFE GBRRGYM HY Q EVE. - ND Q SFNWIVI XISRGVV

SHQIRUFHU OD SU«VHQFH GHV «QHUJLHY UHQRXYHODEOHYV GDQV

-RMYP: ) XYH H TRERNMEEASR H WARI VKMV RSYZI FEFR W XH V-G T-VEXBR NRERGH TEVRW
JSRHW Y\ST-I RW 4\SKVEQ Q1 0) %( ) 6

4SWW YVH VEGABRW 7' S8

(1 VBATXBR VW RL-XWYI Ol 7 S8 EV-ERW | RY WTX QFM | XIVNR YR -XYH TSYV
GBRRESU B TVSIN-RI VK-XWYT HY XMV Nl RAIVVR WKIWVQ | RIVERT VK-XWYT Wi RSYZI FEFR W
HVVSRVIR WIEN FEEXH WY\ H WAWEY\ H-IVRWE VER -Gl P YR Q M —RI VK-XWY1 UYMIV-GW/
P VN WNABMVEN WHORI VKV RSYZI FEFR W XR WEFNGAMH - TVSHYGABR TEVIVMM - TRERMVIV
YRI VWEAKM H H-TFSMQ | RXH G WINMM WUYERAIMIVR WET VENRWISRGIVAEWEGA XN RAIVMVR W
VWA VR WTPYVETTVSTWAWTSYV] N TRERX VAR WINVSN XY GYVERXVQ -XL ERMVYV G RAER W
TLSSZSPEUYIVEY VBP ' | X4 -XYH E-%\-ERMM HERWP GEHV HYRI XUWEVKI GBRG \MEXSR EZI G
R WARYWR WIEVM RENH RV XBRRI RV VEGH YWH VUWSVEY\ RSEQ Q | RX-GBRSQ MY WTSYVYRI
QI MPYM EG3 EXSR H WNSNXH XSYW

-RXORYP: AFER' AVD EX%NW) RI VKW' IND EX81 VWVISWEP 4' %) 8

4SVH YVH VEGISRW' ' &

(1 VGANTABRWRAL-MWYI OE' ' & EETT\SYZ-VBR4' %) 8 IRH-G QFMV -PWH-GMRI | R

B 1 WL-Q BAYI W XYRXERVEI WEPI X EGM8RWOE' ' & W IMI H WSFNGAMH \V-HYGIBR H W
GBRVEQ Q EASRWHIRI VKM | XH WHQ NWBRWH WKE® £1 10l XH WM +) 7 BNRWUYI H WSFNIGAMH
H-ZI BSTTI Q1 RXH FE TVSHYGABR HIRI VKM M RSYZI FEFR | XHEQ -REVEXBR H FE UYERN- H RENY

5 DSSRUAGH SIKVHQVDMRQ %4 MQ GH CDSSAFDVRQ GX 6&R7



) \ 1 Q TR WHEGASRWHY X WS | XHI WWT EVY REM WUYM
GSRXAMNFYI RXE EQMV IRAYZM HY 7' S8

2SWLPLVHU

-RMYP: %HL-WBREFE7) 1 ) RI VKMWL MVOERAWYI
4SVN YVH VEGABRW' ' )

( IVBNIXERWRL-MY!  OE' ') BHL«V £GX{ 7SGAHYGRSQM 1 MX EZI GRSW

VRX \VGBQ Q YRERKW XYR VW RHVEXHIRI VKM GA-l | R ) ® E EY H-TEVK YR SFNIXFEVKI ZMIZRX
RURWQ FR H W-RI VKMV RSYZI FEFR W7SR EGA8R | WG RA WVR TLSSZSPEUY! ) P NRZI VWX
HW G Q1 RXSY TV RHH WIEVXBTEXBRWHERVH WBAWEWH  TVSNIX

MY 4\VSNXATY FRBAHIRWEFEXSRWH TVSHYGASR H GLER YVI XHIR GWBY- M RSYZI FEFR
4SWW YVH VEGABRW' SQ Q YRIW( ~TEVA QI RXH FE+NSRHI 7()) + %0)' 1>G

( | VBATASR W RL WY1 ) RTEVM REWEXEZI GR ( ~TEV{ QI RXH FE+MSRH HERWR GEHM HY

" SRAEXH ( -ZI FSTTI Q1 RX81 WMSWEPH W RI VKVWG | RSYZI FEFR WS LI \Q NIYI WEZI GRY( ) 1) RPW
GBQQYRIWX) 4" - HY X VWS H-ZI FSTTI RXH WIVSNXAWYVR YVARYAD | RAAN X-UYMI Q | RXW
TYFRGATSYVGEYZMNR WEI VBNRW R G.ER YV VEXG | YV | R EY GLEYH VERNVEM

OD JHVWLRQ TXDQWLWDWLYH HW TXDOLWDWLYH GH
-RMYP: 4FERH PYX{ GSRM R WIYM VWYVR WAWEY\ HUEY TSEFR

A4SV YVH VEGABRW 7-9%) 4 HY &FE] ENV7-%) 4% H W - X EY\ H RJVRYENH

(| VBATASR W RL-Y1 01 VWH Y\ VW RHVEBRAH-ZI FSTTI RXTRYVMY WEGISRWHERVRSFN GM H

VEHYNE R VIYM VWYV YWAAWEN ( YRI TEVX NV RSYZI AR RXR WGSRHYM VR WIPYVWERGVIRRI W

| XHAKVEHH W XV-ERIVRXH WREZEY\ WVR WRIVEVAY GYM W X WHUYMTT Q | RAHU\ TRSVEASR

( BYX TEVX MAWGSMMVRXR YWWAWEY\ TSYVEQ -R8V VR WNIMH WGEBRVEQ Q BABRW X

STH® MWVEM G.1\VG.| H WIYM W

MY ) XYH TSYVREVAYXARINER H W EY\ YW H VIMEABRWHITYVEXER

4SVH YVH VEGABRW 7-%) 4% HIW - X EY\ H RYWYEM

( 1 VBATXSRVWRL-WYI 0l 7] RHVEEXI RZMEK H M G GPVYRI TEVWM H W EY\ YW W6) 98 H'W
WEXSRWHITYVEXER B WIPAWKD TSWERX WH VER T-WD <« 9 RI -XYH | VI R GBYMATSYVTV-GMI £
TEVNH WVEK W XFI VBRI FAMWEMSVEK H W WEG WZI VAR XS] B YWFER [5G RPW
HI-M RAARRZI VMMWQ | RYAE Q| X4 | RA YZM TSYVXEM VG W EY\

ROMYP: %GABR H WRWFNREDABR EY TVAH WYVEKT VWYV WESRWKT VM W
4S\WM YVH VEGABRW 7-%) 4 HY &FE] ENNV7-%) 4% H W - X EY\ H RUWYEN 71 )+6) +
(| VBNIXER WRL-XWY! ' EQTEKRI H GBQ Q YRMIEXBR ERRY! A EYTVAH WYVEK WWYVR W-GS

KV W

-RMRYP 6 -ZNMBR HY 7%+) 2 ETTI WIVSISRHI WHI + NSRHI

4SVM YVH VEGABRW 71 ) +6) +
( | VBNTXSR WRL-X0Y!  ( -GWH IR YRI \-ZNMR HY 7G.-Q EHY6Q -REKI Q| RXI XH
+IVMBRH W EY\ 7%+) H W2 ETTI WIVSISRH WH +NSRH 1 I R GSYWIWWWYWUR

5 DSSRUAGH SUKVHQVDMIRQ  %4MQ GH CDSSAFDVRQ GX 6&R7
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"1 UYI HWR 7' S8

*VaUYIRGI IX PSGEPMWE
2 Z«RIQIRXW GSRWXEX-
MRSRHEXMSR QSYZIQIR

JIY HI JSV-X

*VaUYIRGI HIW -Z«RIQIR
GPMQEXMUYIW I\XV-QIW

5 DSSRUAGH SU«VHQVIMRQ  A4MQ GH CDSSOFDVIRQ GX 6&R7



/ H VWUWUVRUH REVHUYH VHV « YROXVIRQV

I HV « Y«QHP HQW P DU XDQW GH FHV GHUQL2 UHV DQQ«HV DWRFL«V/ ¢
GHVUVTXHV P XSOV

~

O
O

O

3U«YHQWLRQ GHVY LQRQGDWLRQV OD FU«DWLRQ GX [6=ad){* IL
JRXYHUQDQFH HW O RUJDQLVDWLRQ GHV DFWHXUV D RxY G

5 DSSRUAGH SU«VHQVIMRQ  A4MQ GH CDSSOFDVIRQ GX 6&R7



/ H VWUWUVRUH REVHUYH VHV « YROXVIRQV




[ HVAULVRUH VH P HWHQ P RXYHP HQW

"1 UYME-X QMU RTHEQ TEVR 7' S8 HI TYMWER ET TVSFEXASR

" SQQIRXRE 7' S8 W NEHYME X NPHERWR WIYXYWMA 09 M, #

A\AZ| RW VWEHETAH VI X
ERXBV| VFE KI VSR H GV

5 DSSRUAGH SU«VHQVIMRQ  A4MQ GH CDSSOFDVIRQ GX 6&R7



) \ I Q TR WHEGASRWHY X WMSMWI | XHI WWT EVY REM WUYM
GSRXMWFYI RXE EQMV IRAYZM HY 7' S8

3U«YHQLU OHV ULVTXHYV

-RORYP: ) XYH WVEEKVERH HWYI H FEWZI HVSM H R)WYENE | R GBYWV

A4SV YVH WVEGABRW 7=1 %( -+

( 1 V&ANIABR WRL WY1 01 WM Q MM WAXYH WQ | R-I WY VRURWQ FR HY X VWS HY 7=1 %( -+
SRXH-Q SRAA UYI FEHWY! H TV Q MVVERK WAY-I EY TRYWINWH RUVWYEN TEVAGBTI JSVX Q| RXE FE
TVSX GABR H WFMRW XTI WBRRI WIEG EY WY NRSRHEXBR H WFQ | WABR Q EWNRI

" TWHMYTWRI VBRXTEVEGY| AR Q | RXGSRVWRVA WE FBGL I IR HYR Q- Q1 WWQ | HURHMYI Q1 RX
K=R-VEP (| WAXYH WekP Q | REN WEBRXR-G WENMI W R ZYl H H-GEM VR WWQ | HURHWYI Q1 RX
" I WAXYH WBRXH-FY % | R VBYWE Q ENMUWY HIYZVEK HY ( -TEVX QIRXH FE' LEMRA 1 BV
| XISRXRIFNIXHYRI EGASR HERWR 4FER HIGABR H 4\AZ1 RASR H WRSRHEXBRWA%4- H R \VWYEN
H E+MSRH TSWTEVR 71 -( () 78

9RI TM QMM NRWI GABR HY RR-EN H3YZVEK W\E —% \-ERWM £ R EINRH GBRWEX V RIMHEX
K-R-VEPH VWHWYI W) R R FYM EY HO3XYH WQ «RI P WAXYH WINV-EREFR WK-SX GL RMIY1 W X
K-STL] VWY1 WTSYVZSWFE GBQ TSWABR NRX VRl H GLEUYI HWYI | XTVSTSWVH WREZEY\ H
GBRISVA Q| RXEHETXW

( 1 WAXYH VWT-GUNDY | VWVVSRX\V-ER WTEVENR YWY VR WG YVH &EGEER EY RMI EY HY TSUXH

&M |

-RMYP: ) FEFSVEXSR H WIFERWRX VGBQ Q YREY\ H 7EYZIKEWH 4-' 7 | RGBYW

A4S YVH WEGMBRW' ' & ' ') | XR YWAGSQ Q YRI W

(1 VBNTXSR VW RL-MY! 01 4-' 71 WYRHSGYQ | RXUYMESRWIRY! YRV FENN R WTSAMY T W
FSERVWH TVAZI RASR H VWWWLYI W XG IR VHL K VMBR H VWIYEXSRVWH G

-PIEZSVV R\ T YW/ REETTYMREGSQ TEKRI Q | RXSY FE GBSVHWREXNSR EY TVSIMH G WESQ Q YRIW
IRQBEMM H TRERMMIEASR SY FVWH WGAMVW-PGERG \RI YSYWR WWWAZYT W

/[LPLWHU OHV «PLVVLRQV GH JD] ¢ HIIHW GH VHUUH

5 DSSRUAGH SU«VHQVIMRQ  A4MQ GH CDSSOFDVIRQ GX 6&R7



) \ 1 Q TR WHIEGASRWHY X WS | XHI WWT EVY REM WUYM
GSRXMWFYI RXE EQMV IRAYZM HY 7' S8

-RARYP: 4FER' IND EX%IW) RI VKV ' D EX81 WISWEP 4' %) 8 | RGBYWH QMW I RAYZM

A4SV YVH WVEGIBRW' * &

( | VBAABRWRXL XYl OE'' & EETT\SYZ-VBR4' %) 8 IRH-G QF\M -PWH-GMRI | R

B I WL-Q BXAWYI W XYRXERVEI WEPI X EGRWOE' ' & W IV H WSFNIGAMH \VFHYGIBR H W
GBRVEQ Q EASRWHGRI VKM | XH W-Q NWBRWH VKB £1 101 XH WM +) 7 ENRWUYT H WSFNIGAMHI
H-ZI BSTTI Q1 RXH FE TVEHYGABR HIRI VKM M RSYZI FEFR | XHEQ -REVEXBR H FE UYERN-H RENY

' | VBRXR WHSTFEG Q | RWTWRGTER VBYVG HIQ NMWBRH +) 7 UYMBRXGEPWHERWARH | - HY
TVSKVEQ Q1 UYMA KVSYTI R WVEGASRWZ MERXE XSYZI VH WEBRYXBRWEX VREXZ| \E FE ZSMYM
NRHMMY! R £ H-ZI BSTTI VR WQ SFNEVRSR GEVFSR-WE V-HYNE R VWHSTREG Q | RXARRHYMATEVR W
EGMM-WHGBRSQ MIYI W

5 DSSRUAGH SU«VHQVIMRQ  A4MQ GH CDSSOFDVIRQ GX 6&R7



/ HVULVRULH VH  UH TXHWIRQOH

\> /I H WHUULWRLUH D W LO DYDQF« HQ PDWL2UH GH SULVH
GDQV VHV SROLWLTXHV ORFDOHV G DP«QDJHPHQW "

\ 4XHOOH HVW OD SHUFHSWLRQ GH OD WUDMHFWRLUH WHF
SDUWHQDLUHYV "

5 DSSRUAGH SU«VHQVIMRQ  A4MQ GH CDSSOFDVIRQ GX 6&R7



/ HVULVRULH VH  UH TXHWIRQOH

5 DSSRUAGH SU«VHQVIMRQ  A4MQ GH CDSSOFDVIRQ GX 6&R7



5 DSSRUAGH SU«VHQVIMRQ  A4MQ GH CDSSOFDVIRQ GX 6&R7
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‘| UYl HXR 7' S8

AVIWGVMTXMNYRWMTHFPIWSGYQIRX
IX HUBFNIGXMJW HY 7'S8

HU3VMIRXEXMSR

Ol 7' S8 HSRRI FE TWBW% EY M RISV@ QI RX H WASRI W
GQQI\VGERPW |\ MERX W BWRWI UYEY QBEVRWIR |X EY
H-ZISTTIQIRX IR GRM ZN® | X HERW RW FSYWKW H W
EGMM-WGQ Q| VAER WH TS\ N M \VATSRHERXEY\ FI VBNRW
GYVERX\H FE TSTYFEXER
OlWT- RWH T\B\ ND M | XHETTYVH RERQ EXYM X WVSWER
HY 7' S3 GBRWMYIRX YR QBEWEKI JWR £ GBRW\ZIV TSYV
REGGWEY\ GBQ Q1 VG W XWAZNB WHY UYSHHVIR

%YG/RI GFEXSR H RSYZIR SRl GBQQI\3ER RUW
| RZMEKAI £ LSWISR

"SQQI P'MHQERH R GH H RWFERMQI R 7' S8
M RAM PWWG{YWH  FSGERASRW TVA-M RXWVIFR WUYM
EGOY| MR VSRX R WTVSNXVQ ENYWWH  H-ZI FSTTI Q1 RX JYXYV
H WGBQ Q1 \3 WTPYWH QuH W\WEG H TRERG.IV 0IW
HSGYQ | RAHYVFERMD | FSEY\ TVSVBAZI RXYSYA RSYZI M
ND TREROENSR GSQQI\GER IR HLSWH G WRSGEREASRW
TVA-V RAVIFR WGSQ Q | VOER W R WL X H W RZI FSTTI W
YVFENRI VWGBRVMMY | W

e 1RP EWHGHFRP P HIFHV HWWHUYEHV
SDUFRP P XQH H DMBOQW HWRUk«V

e (YROMRQGHRIIWHFRP P HUAD®! HW
GHVHWEHV P HVXUH GHV IHP HXUHV
G «WEQAMP HQW

0l 7 S8 HQERH EY\ GSIR GMNEWH TWWANAKMV FE
BEMPMR IR GRM FSY\K SY GRM zvR H
RSYZIEY\ GQQIVGW IX WA\ZNBW GBRAMFYERX £
VEAWENE  PW FIVBRW GSYVERXV HY  UYSXHWNVIR
RSEQ QI RX ERQ | REM W | X TSYZERX GBRWMYIV H W
EG. W \V-ERIEER WWV H - GBYVY WHWYERG W Q SFNM-
HSYG EMRH TVGM VHYRI G VBRI H RW&H FOM X
H TSTYE8R H E TWWRG HEQ-REKQIRW
WEXBRRI QI RW QSFMR&W HSYGWEGMIW R 1X
HIUYNI Q | RANTYFRBVHUWEG WH GSRZMNERR%- TFEG W
BEMWH NY\ B IXHYRI SIM H GQQIVGWIXH
VNZNB WH-ME TVAWRX

4SYVRWGSQ Q YR WUYMNVAWRX RXYRI SY YR VWY
H MKWEMESR H RBIM GQQIVGER R 7' S8 RYV
HQERH H H-ZIFSTTIQIRXYR \WEXKW KSFER H
Vi ZVERASR H R YMAG R WZNR W X FSYVKWASMIERX
RWETTVSGA.| W R QBMM HEQ -REK Q1 RXHY X WS
Q SFV- FSKI Q | RAM WEG WIYFRBAVTEMD SN | XH

M H REQ MEEASR HY XWWWWGSQ Q | VO'EP

5 DSSRUAGH SIKVHQVDMIRQ %4 MQ GH CDSSAFDVRQ GX 6&R7



/[ H VWWLVRULH REVHUYH VHV « YRCX\ARQ\/K ._.Z
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Ol 7'S8 HI PE ,EYXI +MVSRHI &PE]l WX YEMKKPSQFXEMM SRSHE@QBERX &PE]l 7EMRX 1EV
GSQQIVGIW IX EWWMQMP-W V-aTIVXSVMXWESGER GERXIV4IVQBERIRNSIIVI WYV P PT-WMESH
HIW J)UYMTIQIRXW BEM PUH2B)IQFVI T-PI 7TEMRX '"MIVW WYV +MVSRHI

QMPP-WMQI "I GLMJJVI GSRWXMXYI Pl X HY 7'S8 TSYV
GIXXl XL-QEXMUYI ) ZSPXBR H RBIM GBQ Q| VOER | XH WAZNB W RX I X

01 7'S8 IR GSQTXI UYEXVI ERW TPYW XEVH WSMX YRI

TVSKVIWWMSR KPSFEPI HI TV«W HI 1EMW GIXXlI LEYWWI| GEGLI

HIW HMWTEVMX-W MRJVE XIVVMXSVMEPIW IX TEV WIGXIYV HUEGXMZMX-W

"IXX] TVSKVIWWMSR IWX TSVX-l TVMRGMTEPIQIRX TEV PIW

GSQQIVGIW GSQQIVGIW IR I X 0IW EGXMZMX-W

EVXMWEREPIW HI FSYGLI IX HI WIVZMGIW WSRX IR VIGYP WYV PE

& EPSVW UYUIPPIW TVSKVIWWIRX WY PEAFR G B RV WPEp gl WVZNE WEY
WIVZMGIW QEVGLERHW HMQMRYIRX WY VEBEAVGEOX WREHRX| XN VR FWHWMAX HE REVQ EXYM
PE "'& YVFENRI X \WIISWNER

OE HMWXVMFYXMSR HIW EGXMZMX-W EVXMWEREPIW GSQQIVGMEPIW IX HI
WIVZMGIW IWX GSL-VIRXI EZIG PIW WXVEXIW HI PUEVQEXYVI
XIVVMXSVMEPI

OUSJJVI HI GSQQIVGIW IX WIVZMGIW IWX IR RSQFVI

MR-KEPIQIRX VATEVXMI IRXVI PE ""& IX PE ") HI TPYW

WYV PE ""& 'IXX]I HMJJ-VIRGI IWX QSMRW QEVUY-I WYV PIW

EGXMZMX-W EVXMWEREPIW IPPI PUIWX HEZERXEKI WYV PIW GSQQIVGIW
IX PIW WIVZMGIW

5 DSSRUAGH SU«VHQVIDMRQ  A4MQ GH CDSSOFDVIRQ GX 6&R7
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"1 UYl HWXKR 7' S8

7SYX RW| XH-ZI FSTTI VRSHGBRSQ M
H VWM WSBYVE WINMM ZMVESH FSGER
EY>XM WT'VSHY GASRWEKWESRE W XMVY
NRHYWMVIPFSGEP! X INMM -RI VK-XWYT 13

e 1RP EWHGHP SA&V VXUB WILUMRILH

e 7DX[ GHUHP SOAMIHGHV] RQHV
GDPWYWV «FRQRP [TXHV

) LOMIRP P XQDBV
3 WKERMVV REEGSY| M-GBRSQ MJYI HERW

R WM SRI WHEGI MAEY X VWY e 9ROP HGHIROAHUHOFRUIH GVSROE®H

GRQIvaerw GDQV BV] RQHV GDPRY WY «FRQRP [TXHV

LOMIRP P XQDBV

OMDM VPR H-ZIFSTTI QI RXHI'W
ND THEREASRWHMIYWWH W RM TVWMVW
M RISV@ VR W*SRI WHIEEGM MW
I\ MYERA W

' SRG RU VR WEGMMAWNVH WASRI W
Wi RAIMI WGBQ Q1 TVSWEN W X
WEXKNIYI WTEVR X VWS GBQ TX
XRY H PYVTSYMBRRI QI RX P YV
H WIAK | R NRIVEVWY GYM VWWSY XV W
RSIM H WANZNBWEY\ | R TV XE
B YWWEREMMWHSRXI F? WHWMT SWRXH-NE

5 DSSRUAGH SU«VHQVIMRQ  A4MQ GH CDSSOFDVIRQ GX 6&R7



/ H VWUWUVRUH REVHUYH VHV « YROVIRQV |- -

" SRVEQ Q EXER JSRAUM | RM NERZMV I XNYNR

N/
J)QTPSM EY PMIY HI XVEZEMP X
GSRJSRHYW EY 8
IQTPSMW WSYVGI -27

TSYVR H-ZI FSTTI Q | RX-GSRSQ MUY LE

7YPE& PUSJIBRIG MW TSRYWHRHR YRSRTS YV
EGGYIMRPHXMEM X MW BVRREHPY W XY YR PPNV X M U Y
IWXV PWM Q MEKEG EIRPERSV M QBIREYY XWNS RIMXKER X
H-HM-IW EY GSQQIVGI IX EY XIVXMEMVI
OEE%'  EYWWQEREB%)XSMWVSBSWRIRVIZERGLI
HIVAHMWTS R MR BMWXMS VX HBX MW IGX1YVW
HUEGXMZMX-W TV«W HI LE

( MVSRNFNRK- | R JISRGVVRSR FOVRV HERWR WA SRI WHZ6GM MW GBRSQ NUYT W>%)  NRX VEBQ Q YRER WTEV

GQQYREYX-H GBQQYRIW XTEVASRI EY WGEGERHWQ | VA

5 DSSRUAGH SIKVHQVDMIRQ %4 MQ GH CDSSAFDVRQ GX 6&R7



[ HVAULVRUH VH P HAHQ P RXYHP HQW

"1 UYME-XCQMURTHEQ TEVR 7' S8 HI TYMWER ET TVSFEXASR

" SQQIRXR 7' S8 W XNEHYME X NPHERWR WIYXYWMA 09 M, #

5 DSSRUAGH SIKVHQVDMIRQ %4 MQ GH CDSSAFDVRQ GX 6&R7



)\ 1 QTR WHEGAMSRWHY X WMSM | XHI WWT EVX REM WUYM 7~ -
GSRXWNEYI RXE FEQMV | R SI YZM HY 7' S8 \—

$P«OLRUHU OD FRQQDLVVDQFH GH O RIIUH HQ IRQFLHU HW HQ LF

RMYP: 6 -EIEASR H WWRZI ROEN WH WASRI WHEGNM MAWAGBRSQ NIYT W] GSQ TWWV

GBQ Q| VAER W XX \XEN W

ASWH YWAH VEGABRW' ' &1 X' ')

(1 VBADASR WRL-HWY! ) XYH WZNMERXE | G RWVHERWR WASRI WHEGMINW \ NYERX WP W
| R TWIWNAWRY WRSIM JSRGWM | XND Q SFNVMM ~GBRSQ WY1 | RGBM HWWSRWIR -PVBEKIN
HYRI SFRUEASR V=P Q | RXEN

'« YHORSSHU XQH VWUDW«JLH JOREDOH GH UHYLWDOLVDWLRQ GF

RMYP: 4DMW MBRWH ( 1QEWR 3 T-VEXBRH 61 ZVERVIEAER 81 \MVSWER 368

A4SV YVAH VEGABRW : MR WEYVEEX W ' &1X ') WVR YVT-WD <4 M WI GM

( 1 VBATABRVWRL MY 01 4\SKVEQQI! 41 XMW MPWH ( | Q BVR EGBQ TEKRI B WIT X W
G RAEMEWUYMESRREMWRXH WHMINGY PAVHERVR YWAH-Q BVG. I WH - XERWS\Q BASR TSYV

VI RISVG VEQS] | R1 XFSRKX \Q | WB YWAISRGIBRWH G RAER-EY F-R-UMB H B YWAL EFMERXV
%TWUMH WXYH WNA ST-VEXSRRI MW Q SWH Y\ GBRZI RABRWERX-% VAR W R 'R

M WI GMI QI RXTEVFE' ') I XFE' ' & EZI GRYYEXI XH WIEVM REMI WTSYVVBYX RMYR
TVSKVEQ Q| HEGIBRWST-VEABRRI IR W XQ YPOL -Q BAYI WH M ZVERVIEASR WV TRYVWIYW
GBQQYRIW-F EHY\ 3681X34%, 69 WVR T-WD«¥ HY 7' S8

$P«OLRUHU OD TXDOLW« GHV HQWU«HV GH YLOOHV HW GHV ]JRQH

-RARYP: 6«KR QI RXOSGEPH 4YFRG%- NRX VGBQ Q YREP

A4SV YW\H VEGMBRW' ' & OE' ' ) RURZMEKI TBWHSEFSM VYR 604 MQ ENN P E TVWE
GSQT-XRG H TS | XHIRWNYGIBRI RQBEXMM H TYFRBX- 1\ X-VWIYM

( 1 V&NIABR WRL YWY -PUBKMHYR HSGYQ | RXZNIRXE VAKYR VRMD TRERXEXSR | XR

H-ZI BSTTI Q | RXH WHWT SWAMTY FREYENE WE TVEXKI VR GEHM HE ZM T XPY XX VEERM FE
TSEYXNER ZMYI @ HERWR GBHM HYRI ETTVSGLI HM-M RGWI | R RPW WEG W XBHETX EY
GBRA\ X &P

5 DSSRUAGH SIKVHQVDMIRQ %4 MQ GH CDSSAFDVRQ GX 6&R7
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"1 UYlI HWXR 7' S8

" SRWVZIVR TSH RPVMPISRGUVH VR
EKWBYRYM | XM GSRUY-MW R VWY\IEQ W
EKWESR WUYMBRXYRI ZER YV
| RZMSRRI Q1 RER

¢ ( YROWRQGH® 6XUDAH$JUFR®I 8 Wi
6$8

e 3DUNGHVH SEMMRQVHQ $JUFXGXH
URBILTXH

ANAWWZIVVENBVEQI TSYVI ~ZMVESH

4SVAVYRI BEX{ RASR TEVAGYR4M EY
REM Q1 RXH W WEGQ WHI RERVIAGR | R*M
FEZMG'RYM | XRW'SRI WWFERMH W

%G35Q TEKRI VFE IV ZMESR FSGER
HERWWW-ZSPYXSRWQ SR | RKEQQI
EHET)XEANSR EY G_ERKI Q | RXGMD EXWYI
TVVNZEXSR H RURZMSRRI Q | RX VERX%
TYFRUY! NRRSZEXSR HMI WMINEEXER R

( ~ZI BTTI VRWEY>XM WIVSHY GASRW
EKWESR WHERWYRI STXWY! FSGER | X
Q-XSTSIEMR HETTVSZMMBRRI Q| RXI X
HEY>YSWJIIMERG ERD | REM

1 ENRX RWP VB JSRHEQ | REPHI W
| VITEG WWEKWESR W XZMESR WWHERWR W
UY ERVAW-GBFSKNIY T W XTE] VK« WHY
XAMSNE | XPYVTIVQI XU H M QTRY
TRNRI Q| RXR YWAISRGIBRW-GSRSQ NIY1 W
TVAWRX W XE ZI RN

5 DSSRUAGH SIKVHQVDMIRQ %4 MQ GH CDSSAFDVRQ GX 6&R7



/ H VWUVRILH REVHUYH VHV « YRCXVIRQV@

9RI WVIEG EKWESR YXW
WERHEVH\WEFR | R I X

[ X YRl TVSHYGMR FWX

Ol 77 SBH FE, EYA +NMSRH &M | ) WYBENM GQTA
I\ TRSVEXBRVWBKWESE W R VBYVG %KMW 6%
0l YYRSQFM E HYD NRY- VWARNIVIEA| Q| RX1T R I X

)R MZERG.| FE 7YWEG BKWER YW 790 IX FE
A\SHYGIBR FWX WERHEVH 4&7 MWW RX WEFRWI RX

I X CTWH Y\ NMRHEX YWWWNI RX FE Q-Ql
X RHERG TEVNRX \GBQ Q YRER | R PK«M LEYW TSYVFE
") I XI RPH«M FENW TSYVFE' * &

%Y H VRMVM G RWQI RXI R FE'') GQTX HY\ JSW
TPAWH W\IEG BKWESR YX® UYl FE' ' & LE GRM
LE (1 TYMV FE7%9 EHDMY-H WVHE
' &I XEYKQI R H WVE' ')
OE TVSHYGM8R FWX WERHEVHWARZI £ RSG. I P HY 7' S8 £
IRZMSR  QNBSRWHUY\VSW) R | WKUYBEWNH RAYI WV
PWH Y\ GQQYREYXWH GBQQYRIWTVSGI H 14
(1 TYM I E HOMRY- H WVE"'" & IX
EYKQI R%HI WVE' ")

92 43-28796 0%1)8, 3()
4396 &)2 '3146)2(6)

SSYISYWWWRSR R 64+ | RX\VQ I WAWNIEGWYT WR WA\IEG W
FN& SRXTVSKM W& H TRYWHI IR ERW I WSRX
TVGM WA HI WVHE' ' & | XVBRXWEFRWWYVHE' ') )R

R FNg M TVAWRA H WIWY\IEG WEKWESR WSER W
"I GANM FBEW WARMMEMI Q1 RX H TYMV UrM
GRWY1 YR TNE RS jEQ QI RXWVHE' ' & S/4HE TEVXHY FNg
| VKTEWM HI IR £ IR

ol F& E TVaKM W¢ VWRMMIEXI Q1 RX WV FE H \RMM
H-G RRM QBEWSR GGRWEX H TYMV ERWH WWWMRI WH
MGP H FE TVSHYGMSR UYMW\ TRWYI RX TEV FE GAW
ZNMESR R GMD EXI XFE FBEMW H FEH QERH ERD | REa
| RF\®




/ H VWULVIRULH REVHUYH VHV « YRCX\ARQV@

9 R TAER HEAWWEG.EKI TSYV FE ZMBYRYM HERWR
FSVH BV

4SYVEMMGEIP BV NMWMX MIGMERPIEVY VTV SHY|G XN
HIZMRERPWFSVHIPEMNW-ZIPSTTIRIRMGLIW
TSVXIYMQW®P E HWRIW B-RU E V V EIGINEM K FEI W
-XBERRSRRBRQEVW -ZFMWEVVEGLIVLE
HERPWZ MKR $BR/IH | RENXEX -: & PUMRERGIRX
VIWTIGXMZIQIRX £ LEYXIYV HI I X la

OUEEREXIESRZIVWRSRRIRE XYV IPYH W
FSMWIQIRMSW®BSRHM¥XMIRRKEKIQIRX
HIQERHIWYV ERWI '-:& EMHIWYVSNH{W
HMZIVWMJIMBESWPSR O VEME IPUEVVEGLE}
WERMXEMVI IWX HI 4 TEV LIGXEMI

5YIPUYIW GERHMHBRXXHAM TS WEYRB Y VW
HYWIGSRHQIWXVI OUEVVE G LEKKRVWI W X
A XERYTVMRXIRYWUYWEY XSQRITSYR W
ZMKRIVSRW UYM SRX ZY PIYV HIQERHI E

9RIHIY\M«GEQTEKRIEVVEBLEKXY Z | VKY
RMZIEY REXMSREP IX IWX EGXYIPPIQIR)>

LE EVVEGL-W HERW
HIY\ ZEKYIW HY TPE
((81 '-:& NYMR

"IW GNMMW Rl SMRRIRX TEW GQTA HW
EWEGEIW 110 GY-W LSW THER VERVEMI
EWEGEX VERW EMiI HWSWM 9OBEWR Ol
ZSYQI KSFEP BWEG.- H TYW 1 VX
G \VEWRI Q| RX FI EYGBYT TRYWND TSWERX UYI RW
G NIM WINVAWRX-WIBV




/ H VWUUVRUH REVHUYH VHV « YROXVIRQV




/ HVAULVIRLLH VH P HAHQ P RXYHP HQW

" UYME-X QMU RTHEQ TEVR 7' S8 HI TYMWER ETTVSFEXASR

" SQQIRXR 7" S8 W XNVEHYMNE X NPHERWR WIYXYWMA 09 M, #

) \ I Q TR WHIEGASRWHY X WMSMW | XHI WWT EVX REM WUYM 7N
GRAWNFYIRXEHEEQNY IR SIYZM HY 7' S8 \\//

'« YHORSSHU XQH DJULFXOWXUH UHVSHFWXHXVH GH O HQYLURQ((

-RORYP: ' SRWWWYNE ) RWQFR R WAVBXY! W/KWESR W R, EYX +MSRH TSYVRJRZMSRRI Q| RX
I XFE7TER%O' ) 4% L +) 7

A4SV YW\H V\EGMSRW ' * )

( 1 V&ATABR WRLMWYI ' V-EXSRERSG I H FE, EYX +NMSRH HYRIWEG H HWSKY! | X
HIRISVQ EXBR EY)SYVH FEUYI VMBRH R\ TSWABR H WISTYREXSRWEY\ TVSHYMATL ] XSTLEV

Q EG )WY VNEKWESP W-P\-Y RMRERVBGEABR %R VX TI VBW W EYX +NMSRH R W] RHEEW
ZNVESR WHE GBST-VEXM| HW MRI VSRWH 8 YXWEG R¥6 7 FE GSSVHWREXNB HY ' SRAEXOSEPH 7ER%
PW GBQQYREYXWH GBQQ YRI W XREWVBGEASR H ZMEBYR{ YWRSWH EY\ | R' YFAEKYBW

-ROYP 81 W W R XERWABR

A4SV YW\H VEGMBRW' SQQYRI H +EYWEG

( | VBNABRWRL XY ' | TVANXETSYVEQ FMER H TVSXKI VIE TSTYFEXBR GBRM FE H-WI
ESWIRRI H W1 VMBW WSYXI R TVSTSVERXYR Q SH M TVSHYGWER H H I WIMINEEXBR T1 \VQ | XERX
H VBVWH FEQSRSGYRYM H FEZMRI OEGSQQVYRI H +EYWAGE JEMRHGUYNWABRH  LEH
ZMRIWH WMV RSGER ) I ZEI\ T-MD | RX VHYRI TEVX FEGAEXBRH ~ASRI WEQ TSR | R

RIWEG ZMESP | XRURZI BSTTI YWENRI | X HEY)XM TEVX YR QSHP H GO/BYM H WY XBR

M WI GYIY\ H RURZMSRRI Q| RXI X-GBRSQ MIYI Q | RXWTTSWEFR TSYVR WZMB'R{ YMWAOI TVENIX
E->%M X RY HERWP GEHM HY TVEKVEQ Q| REXSREP: NEEKI WHEZI RNV

5 DSSRUAGH SIKVHQVDMIRQ %4 MQ GH CDSSAFDVRQ GX 6&R7



/ HVAULVRUH VH P HAHQ P RXYHP HQW

'« YHORSSHU XQH DJULFXOWXUH GDQV XQH RSWLTXH ORFDOH HYV
HW G DXWRVXIILVDQFH DOLPHQWDLUH

-RVYP: * SSVHWREXBR HI WA VSNDXAERD | REN WH VMYSWEY\ H , EYX +NSRHI

4S5V YWH WVEGIBRW' SQ Q YREYXWH GSQQYRIWH , EYX +NSRH

( | VBATABR WRL XY 01 WH-Q EVG. | WERD | RENT VWX \MUSWER VWBRXE H VWAEH WHM-M RV
HEZERG Q| RXWFSR P WX \GBQ Q YREAWH , EYX +NSRH 9 RI GBSVHRENBR H WA%8 | R
GBYWBY -Q | \KI RVE-% QM I RTEEG IR EZIGR M GHMX QIRXHYRI ' LI1JJ H TVSNIX
OBFNGMI WH G5 GBRWWYM YRI TVSKVEQ Q| HEGABRWESQ Q YR | XHUR BWYM VRERND EXSR £
RUGI P H FE, EYX +NSRH ' | TVBKRVEQ Q| BXGYR EY)XSYVH B\ | WEQ -R$M VFE GETEGX-
ERQ | REM HY X WIS JEZSUWVVYRI ERD | REXSR BSER H UYER- | XEG3 WWAR £ )XSYW
ERND | V GBQ Q YRMIYI VI XQI XM | RVAWEY -PWRVBMI R GBL-M RG EZI GFE VWKW BKWESR | X
ERD | REM G-NMSRH %R0 | RXUW UHY ( =TEVX Q | RXUYMBYXVRXG WH-Q B\VG. | WESEER W

-RMYP: %TTI PE Q ERM WEABR HIRXA\V: XTSYVRRWEFEASR HEKWNBY L YW

A4SV YW\H VEGASRW' ' ) GSQQYRI H 7ENRX' MVIVYV + NMSRHI

( 1 VBNTXSR VW RL-WYI 0EGQQYRI | XEEGQQ YREYX-H GSQQ YRI WSRXMI RXIM HERWR
GEHM HY 4%8 MY \VGBQ Q YREPHY JSRGVIVTSYZERXEGSY| MRYH WIVSHY GISRWEKWESR WE TVS\ ND M-
HY FSYWK 9 R%TTI PE 1 ERM WEXBR HERXA\: XE - FERG- TSYVMI RAIMVH VEKWBY P YW

RV WAAND Rl GERHWEXYM E-%M X RYl OEGBQQYRI | XEEGQQ YREYXH GQQYRIW

EGBQ TEKRI RXR TSVX YVH TVANXHERWIMWH-Q E\VG | VHIRWEEASR

5 DSSRUANGH SU«VHQVIDVIRQ 94 MQ GH CDSSMFDVIRQ GX 6&R7
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1 UYlI HXR 7' S8

61 RISV@ VREG3 WIWENDG HY X VWS £ o 5«DD/DWRQ GXQ SMQGHP REIOA
I XH TYMVEE Q-XSTSR FSVHI FEMV | XBPW UXUD®
EY XM VWY \AMSNE WD DVSTL T W
( YROMRQ GH @ SDUNGHV Gl «IHQW
%Q -8 VR WINEXNIYI WHI Q SFNk- P RGHV GHWDQVSRUANGDQV BV
NRXAVWRI EY X VWIS | X RWIEN ~ZSFY 1V P REIQAVGHVP «QDIHV
ZIVWTRYWHI Q YPAD SHER- | XHI HYVEFNR%-

7DX] GH FRXYHUXUH HQ WP V KDXW
%Q A&V VRSIM H W\VZNB WHI Q SFNRK- G<EIW
VASYZINRYM HEFE PRI JI \WSZ NN
&ME] | 7X1 EWIRWGAEXSR HYRI REZI X{
JYZNER ZI VWBSVH EY\ PRI WHI FYWE
LEYXRMI EY H W\ZNB WGAEXSR HYR
«Q| -GERK YVEY>S\SYXV\R

“RAHM VR X WIS HERWRHGSRSQ M
RYQ-WYI

O WGSH? GMMAHY X WIS HSM| RX
EGEHEQ TEKRI VR H-TEEMQ | RXHY 4FEER, EYX
1 -KEHY ( -TEVX Q| RXTSYVREGZWEY 8\kW
, EYX( -FMTEVHE IV

5 DSSRUAGH SU«VHQVIMRQ  A4MQ GH CDSSOFDVIRQ GX 6&R7



[ H VHUMRILH REVHUYH VHV « YRO(VIRQV -,

/H SODO *LUROGH +DXW 0«hp BEY\ H GBYZIWXYM RYQ-WUYI TEVFE
INFV STXWY! TEVGSQQ YRI

OEGBYZI VXM RYQ-WAYI | XAE UYER- HY W\ZNGB
H-TI RH RXH WST-VEX YWWTWI-W | WH VRMW
H-FENWRXP WASRI \RSR M RXEFR WL SWAR.SVH EY\
1 -XSTSR | XOMSY\WRI GAHERXYRI WAYEXSR H
MEGYM RYQ-WWYI ND TSWERX | R+MSRH 0l W
FI VBNRW R H-FMINRX \VRI XEYKQ | RX RXHI TEV
ER | XFE+NSRH EG3Y| M@ G.EUY! ERR-I

RSYZI EY\ LEFNMERW

Ol ( -TEW{ QI RXH FE+NMSRH RWGSQ Q YREYXW
H GBQQ YRI W XHEKKFSQ -VEXSR FE6-K\8R

2 SYZIm® %UYNBNRI REBEXI XP) YVSTI TSV RXYR
EQ FMVIY\ TVANIXHEQ -REKI Q| RXRYQ -WWYI H FE
+NMSRH  EZI GR H-TEMQ | RXHYR \AWWEY TYFRGHI
IV STOWYI NVWYW REFSRR- * X

1EVW 8

Ol ( -TEW{ QI RXH FE+NSRH | XRW

GBQ Q YREYAWH GBQ Q YRI W XHEKKFSQ -VEXSR HY
YOS VBRXM KVSY T-WHERWYR VI RHMEEXQ X
+MSRH 2 YQ-WIYI UYMWPR QESU HIYZVEK HY
TAER

%TWMYR T Q MVTER HY\KI RG R - £
GEQQYRIWR | KRG H-FYX fE
WGBRH TLEW HY TVANIX 9 Rl H-PKEXBRH W\ZNB
TYFRGHYRI HY\WAl H  ERW WGBRIMI £ +NSRHI
8\WW EYX( -FM INNER KNSRHVWRI H3 VERKI TSYV
\V-ERVWR WREZEY\ H H-TRSMIQ | RXH FEINM VBYW
GR¥ P H +NSRH 2 YQ-WWYI 3 VERKI WRKEK £
V-ERAVR W-UYNTT QI RN R ERW

CIXNRZIVWWVQ I RXM TVAWRX. Q NMRBRW
HUY\SWGBINRERGWE LEYA YVH  Q M8RW 1EVW
HUY\SWH WFZI RASRWHIRZ! VMWQ | RXTEVR

( -TEWA{ Q1 RXRWEBQ Q YREYXWH GBQQ YRIW X
HEKKFSQ -VEXBR FE6-KNBR 2 SYZI P %UYMENRI

P EXI XP) Y\STI B M\ GBW WSRHERXEY

M G X4 WGBQ Q| VOER VW \E R\ TRSVEXSR WV
ERVHY \WWEY TYFRG

ASYVIRVIEZSN  7SNG W
[ [ [ KMSRH LEY)QIKEN
YRQEW  WVR T-WD<M HY 7' S8 R HATRSMIQ | RXHY
YUML EYXH-FIMRYQ -WNIYI ZNEFEIVM STXWY! GBRG \REM
GBQQ YRIW XYRI WYR GQQ YRl F-R-INBEMHYRI

GBYZI VM WT-WIYM £ H VBR X \WVYSM

96y NSYVHIL YMFE TRYTEVXH WGSQ Q YRI WSRXYR YEV\ H
GBYZI VWM WT-WIYM £ H R YVX WS

5 DSSRUAGH SIKVHQVDMIRQ %4 MQ GH CDSSAFDVRQ GX 6&R7



/ H VWUWULVRULH REVHUYH VHV « YRCXV\RQV[ _:

/IHV G«SODFHPHQWY GRPLFLOH
/ID GHUQL2UH HQTX-WH QDWLRQDPOBD ¥R IOWPXUH SOXV TXH MDP

PRELOLW« GDWH GH

Ol WV\VZNB H FEHSRRA | XH WAXYH WAENMAYT W
7() 7 HY QNRMKM HI FE 8 VERWABR —~GBISKNIY| | XHI
FE' SL-WBR H W81 WS W XFERWI \V-ERRIVRX
| RZIMSR XSYWR VVHY ERVH W RUY- X WREXBRER WAV
PVWHSTREG Q | R WITT WEBRRI W XR YWAQ SH WH
XERWSVXOEH VRMM | RUY-X E-% QI R-l HEZ\W?
£ EZWP Ol WHSRR-I WMWI VH G X{ | RUY- X
SRXYR Q N> | % RS GSRREWERG | BW
RGRXTEW RGBM % |\ TRV WIEVRR 7))

) @ I VXYRI VBYVG HIRISVQ EXBR YRMIY! | X
N Q TRREFR HERVR VWYEXVMWY | VWY VFE Q SFNRK- HI W
TI WBRRI W XTI VQ | XHI R Q1 WM VR W-ZSPYXERW

ASYVIRVEZSN [ [ [ MW V

8QH QRXYHOOH JRXYHUQDQ
DP«OLRUHU OD PRELOLW« H

GAFBEXER H FEU BEFWIYI H W

Q SFNK-U

WHREXYM HY
T QNIV' SRAEX3 T-VEXERRI PHI 1 SFNM- EZI GRE
6 -KNR 2 SYZI i@ %UY MENRI

) RX IX P RSQFM HEGMMH  ERW XTPYW
E] ERXYR | Q TRSME TVSKM W EGAMAVENX EY
XSHEP

4SYVR YW\H-TREG Q| RX R P YVHSQ \BR | XR YVAVY H
XEZENPFEZSMYM VI VM B Q SHI TVAHSQ NRERX | XMW
VKl Q1 RX OE TEVXHYVEKI H FEZSMYM TEVQ MR VEGAW
EZI GYR | Q TRSME TVEKM WA H TRVWHU TSVRX TEAVERXH
HWEGMWR £ IR O WRERWSVAN
I RGQQYRTI VH RXHY X WENR IR  GRM
IR RSEQQIRXWVFE' ' & OEQBEVA.| £ TMHE
H-TEWW R WRERWSVAI RGBBQ Q YR R ol Z-FS
VI YRI VBPYXSR Q EVKVRER

4 BEVXH VWHMI-M RAQ SH WHE RERWSVX WESR B WAREX WH

REVQ EXYM YVFENRI X \MUYSWER _HERWR WH-THEG Q | RXW

HSQ NBR XWEZENPHI WEGMAH ~ ERW XTPYWE] ERXYR | Q TESM

IR

OETEVXH WQ SH VWVEGMWZ-5 QBEVGT | XH WAERWSVIN R

GBQQYRIVWW TV-WRX TEVQ MPVEGAMMHI

REKKFSQ -VEABR H &M | I X OETVWWRG

HUQ TRSWY RRSQ FM WVR RIY H VAW RG H W\ZNB W X

HIRMEWWY GYM WH XERWSVAN TRYT | R TEW FE TEVX

Q SMRWKD TSVERX UYENE YWAHI FE ZSMYM GRM
WVR T-MWD«M HY 7' B

OEQBVGA.| £ TMHBEM MXYR RMI EY VWRNNIEAM

" MVAWY +NMSRH EFSVALYT FE TVBXY! HY Z-51 VX
EFWRX ' 1% H VRMM | VX TRYWQ EVUY-I HERWRWT- R W
HETTYMHERWR WY1 RABR M XSYZI &VEYH | X 7ENRXOSYMV
) SEYRVIVI X7ENRX' LVWYSR H &FF |

£ 7TENRX

OETEVXH FEZSMYM | XH WH Y\ VSYI WQ SSWMAEYKQ | R{
TPYWSR H V8 RHHERWR WRMI EY\ H RERVQ XYM YVFENRI HY
XA VWS

5 DSSRUAGH SIKVHQVDMIRQ %4 MQ GH CDSSAFDVRQ GX 6&R7



/ HVIHULVRILH VH P HWHQ P RXYHP HQW

" UYME-X QMU RTHEQ TEVR 7' S8 HI TYMWER ETTVSFEXASR

" SQQIRXR 7" S8 W XNVEHYMNE X NPHERWR WIYXYWMA 09 M, #

-

5 DSSRUAGH SIKVHQVDMIRQ %4 MQ GH CDSSAFDVRQ GX 6&R7



)\ 1 QTR WHEGMRWHY X WMSM | XHI WWT EVX REMI WUYM [~ s )
GSRXNFYI RXE FEQMNYV | RAYZM HY 7' S8 \—/

$P«OLRUHU O DFFHVVLELOLW« QXP«ULTXH LQW«JUHU OH WHUUL

RMYP: 4FER+NSRH , EYX1 ~KE

A4SV YWAH VEGABRW 7] RHVEEXL MX +NSRHI 2 YQ-WIYI ( -TE QIRX' ' &1X ')

( I VBADABRWRL-MY! OE' ' &I XFE' ') EHL«M RXEY 7] RHVEEXL MX +NSRH 2 YQ-\NIYI

| XTEVAGI RXEY IRERG Q| RXHY TVAKVEQ Q| H H-TFSMIQ | RXHI FEIVM STXYI WVR YV

X\MVSNE I WI GM £LEYA YVHURZMSR ~ / ATSYVEE' ' & YRTIYTPWH  / 4 TEVERWV
ERWI XH </ ATSYVFE' ')

SHQIRUFHU OD PRELOLW« LQWHUQH HW O DFFHVVLELOLW« GX WE
ERUGHODLVH HW OHV DXWUHV WHUULWRLUHYV OLPLWURSKHYV

RMYP: ' SRYEX3 T-VEXSRRI PH 1 SFNW-£RSG.I A H FE, EYX +NSRH

ASW YVWVH WEGHBRW * * & I X' ') EZI GRWEYXM WGEBQ Q YREYXWH GQQYRIWH , EYX

+MSRH  6-K\R 2 SYZIFR %UYMENRI ( -TEWXQIRX H FE +MSRH 72'* +BEMWIX
' SRRI\ MBRW7] RHMEEX1 MX 2 SYZI AR %UYMENRI 1 SFNEW

(| VBNTXBR WRL-XWYl ' SRXEXE RSG.I R HYR FEMR H QSFVM- TSYVRSYWHE , EYX

+NSRH HERWEBR | RWQFR R ' 31 TV-ZSMEEQMY I RTREG H M RISWAHZIM JI WSZNEMH | X
\SYXM | XPYVTVRGTT H GBIRERG Q| RX HYR FSYUYI XH VBPYXSRWH Q SFNBE FSGER | XH W
TWRGHI WH IVRERG Q | RXEY TVSIMH WGEBQ Q YREYXAWH GBQ Q YRIWUYMRI VBRXTEWY6Y XSWW
3 \KERVIDWNB WH 1 SFNVR% FSGERW ( | WFI VBNRWFSEY\  W-GYI WEY X VWS SRX %

M RAMMWHERWR ' 31 RWQ SHEREWH VEFBX Q1 RXZI VR VAWEY VWY GYVERX \-KISREPE

-XYHVIV-KER QI RX Ol ' 31 , EYX +NSRH E-% \WR- | R NERZMV TSYVYRI H\H H WM

ERW-PE % P TV Q MVGBRXEXH G X4 REXYM | R2 SYZI R %UYNENRI

OITVSMIREZIXRY ZMBPIQ TAXY HRI%EIPE]X& SVHIEZMRERX S]ERUEEWXWIX IRIERPW31 PITVS NWX
EFERHSHRR-EPMWEYRISRIDEMW ETFSWREIXS-Y Z | HXPYB/M KRM V S ZMEBR V I7 E M R X EREM R WREWGVERIDEW EE X
HIQERHIPE& IRPMERIBFIVVSGEQFXMWSREWRXNWG SEYRW S P YEXIMISTR X VEMAWERT M \WRZ MW EKR X
-KEPIQMRW €& YAVBRXVEYGS/U YBIS R G R/SVIV V MX ISIMIWIZ R SYW I EF M KRGEVTV IWRE ]l &SV HVE YW %
EYXSTEWXEKLMGMNAFAMWRVIVZMGIII-VHIRXHMWERWTPEN XQERIPIMKRI®S ZS M XNMEBEQ M WPIER P S
MRXIVGSQQXREQ-REKI|EHRXWHNSINWMR J S PGIAP WS Y XIMUWMR X | V QNS H IFRPEINGHAR WE RS Q FIWIL W YPM
7'S8 T7EMRX %YFMR HI &PE]lI WSVXMI % &IP %MV £ &IVWSR )QFEVGEH«VI £ &PE]I

5 DSSRUAGH SWVHQVIDMIRQ 94 MQ GH ADSSAFDVIRQ GX 6&R7



) \ I Q TR WHEGASRWHY X WS | XHI WWT EV REMI WUYM
GSRXAMEYIRXE EQMYV IRAYZM HY 7' S8

RMYP: 4FER: -FSNRX \VGBQ Q YREP
A4SV YW\H VEGABRW' ' &

( 1 VBATASRWRL-Y! 0l 4FR: -SH FE' ' & E-%EHST%IR -PT\STSW YRI
VWEXKW HATRS] | £ RSGLI P H RRX VGBQ Q YRER-EIR H H-ZI FSTTI VIETVEXWY! HY Z-FS
TSYVRWH-TREG Q | RXAHY UYSXHIVR -PGBQ TV RHXSMZSR XV EQ -REKI Q | RX\G GEFRW
WAZNB WWEABRRI Q | RX VLTEVEXSR | XEMH £ REG. EX | XG8Q Q YRMIEXSR -PTRERMM WVYRI
HYVH H  ERWE V-ERVIEASR HEQ -REKI Q| RV XSRASRWH TVAWRERX  OQ HI ZS\WVt
O VRENMBRW R ZNVFEKI W XEZI GRWI- R K-R-VEX YWAH Q SFVIK- ENRWAUYI R WAGSRRI \ NSRW
EZI GR VWK VWSV WZ SMWRWSRX-%- GAP WIABWEM Q | RX 4SYWWEQ MY | RAYZM YR JSRHAH
GEREYWHSSHYRI IRZISTTI H 1 4 E-%GA-TEVE' ' & TSYVVBYX RMRVWREZEN H
NSRRI Q| RX HEQ -REKI Q| RXH TNM WG GEFR WZSMWZI \M WG EYWM £ZSW G RXER
FERERWA | XWEXBRRI Q | RAWV-ERMMATEVR WEQ Q YRI W

5 DSSRUAGH SIKVHQVDMIRQ %4 MQ GH CDSSAFDVRQ GX 6&R7



/ HVULVRULH VH  UH TXHWIRQOH

5 Y1 WAMRRI Q| RXW -ZEFYEXM W WYV RET TREEXSR HI RE\ | -- HY 7' S8

/IHV «O«PHQWV G«YHORSS«V FL DSU2V VRQW LVVXV GH OD FRQFH
LOQVWLWXWLRQQHOV HW OHV DFWHXUV ORFDX|

4XHOOH HVW OD SHUFHSWLRQ GHV «OXV SDUWHQDLUH)
U«FHQWH GX WHUULWRLUH HQ PDWL2UH GH G«YHORSSH
UHVVRXUFHV «FRQRPLH SU«VHQWLHOOH DJULFXOWXUL
GHV FRQGLWLRQV FDGUHV QXP«ULTXHV PRELOLW«V "

5 DSSRUAGH SU«VHQVIDMRQ  A4MQ GH CDSSOFDVIRQ GX 6&R7



5 DSSRUAGH SU«VHQVIMRQ  A4MQ GH CDSSOFDVIRQ GX 6&R7



'‘DQV FHWWH SDUWLH WUDLWDQW GH O DUPDWXUH XUEDLQH WHI
PXOWL GLPHQVLRQQHOOH TXL DYDLW SU«YDOX ORUV O «ODER

ID SU«<VHQWDWLRQ GH OD PLVH HQ XYUH GH O D[H ——-- GX VFK«
HIHPSOHV G DFWLRQV U«DOLV«HV FRQFRXUDQW ¢ FHWWH DPELYV
RULHQWDWLRQV GH FHW D[H J«Q«UDO «TXLSHPHQWYV HW VHUY|

5 DSSRUNGH SUVHOWVIRQ  YAM0 GH (DSSAUFDVIRQ GX 6&R7



25,(17%$7,21 &2162/, (5 /1$50$785( 85%$,1( (7
' ( 352:,0,7e /1 2&$/ (

"1 UYl HXKR 7' S8

e 1RP EUH®JDOGKDEMIQW SDU
FRP P XQH

1 RP EWH RVIBOGH QRXYHDX|

@IHP HQW DXVRUM«<V SDUFRP P XQH
ST ® WSHGH ST ®I HWERP P XQDXW GH
FRP P XQHV

3 FNGMW' S8 TSYV LEFMERW X FSKI QI RAVWTTR-Q | RMEN W
S LEFMERAW X FBKI QI RRWWTTP-Q | REMH WIEVER

9RI BWQEXM LYQEWI | XYVFENRI UYMARVBMHERWER
| RZMSRRI Q | RXI XEGEBQ TEKRI B H-ZI FSTTI Q1 RX
~GBRSQ MUY! HY X WS 7G.-QEH W RLAW

5 DSSRUNGH SUVHOWVIRQ  YAM0 GH (DSSAUFDVIRQ GX 6&R7



/ H VWULVRUH REVHUYH VHV « YROMRQV

OE TSTYPEXMSR TVSKVIWWI TPYW ZMXI YRI XIRHERGI £ Z-VM

N
N

0l 7 SBH FE, EYX +NSRH &FE] | ) WYEN E WRSR ASTYEEAMER EY X
RR 7)) YRI TSTYFEXBRH L EFNMERXW R NERZMIV
"I G.NOM GBRWMYI B X HY 7 S8 EGYERW TEV L EFMERXWEBYNG -2 7))
VETTSWX EY HSGQ| RXETT\SYZ- 6-3-MRG ) WQBBR  jpyy | I X Pl XIVVMXSMVI E KEKR =
LEF OETM QMM TLEWHY 7' S8 EYME TiY TPYW HI LEFMXERXW WYTTP-QIRXEN
TSYVVARM RG H GBQ TEVEISR FE T-W\BHI 9R XMIVW HIW GSQQYRIW SRX7MV HPE HIVQ Il
T-VMSHI PI RSQFVI HI Q-REKIW E GV¥% TP
OE TSTYPEXMSR HY 7'S8 IRXVI I X H STWSHKEMY W BR HI TPYWK¥II TVSKVIWWMSR TF

LEFMXERXWUIWX YR V]IXLQI HI GVSMWWREKGHK \PI-Hk QHRRBRKIW NSYI WYV Pl FIWSMR |

WYT-VMIYV £ GI UYI Pl 7'S8 TV-ZS]EMX WYV PE TVIQM«VI TLEWI HY

TVSNIX WSMX WKHAFMX@RROWVEMVIW TEV ERAISTYRABRHY 7" S8 1RM I X YRI XRHERG £
GBRINQ | V

4SYV PUMRWXERX WYV YR TEW HI XIQTW EYWWM GSYVX MP IWX HMJIJMGMPI HUIR

XMVIV HIW GSRGPYWMSRW IR XIVQIW HI HIREQMUYI 'IXXI XIRHERGI

WIVE £ Z-VMJMIV HERW Pl XIQTW IWX SR WY® YR VIFSRH GSRNSRGXYVIP

SY WYV YRI XIRHERGI HI JSRH TPYW QEVUY—|I=# e A A

5YERX EY\ VEMWSRW HI GI VIFSRH HI PE GVSN:WWERGI HI TSTYPEXMSR MP
IWX IRGSVI XVST X-X TSYV WI TVSRSRGIV 0|V\,l LITSXL«WIW TSWWMFPIW
WSRX QYPXMTPIW
« PI GSRIJMRIQIRX PM-~ £ PE TERH=-QMI HY SZMH UYM B WYWGMX-| EYTV«W
HIW GMXEHMRW YR FIWSMR HI REXYVI IX HJIWTEGI #
« PU-PEFSVEXMSR HIW HIY\ 409M , UYM E MR@MX~ PIW|[TVSTVM=X[EMVIW £
ZIRHVI SY JEMVI GSRWXVYMVI EZERX UYI PIYVW XIVJEMRW RI
HIZMIRRIRX MRGSRWXVYGXMFPIW HERW PIW RSYZIEY\ TPERW
MRXIVGSQQYREY\ # L o e e e )
« PUEXXVEGXMZMX= VIZMKSV=1l HY XIVVMXSMVI UYM IWX TVSGLI HI PE
Q-XVSTSPI FSVHIPEMWI HSRX PUEMVI GSRXMRY! HI WU=XIRHVI
F-R-JMGMI HUYR GEHVI HI ZMI UYEPM
TPYW R-KEXMZI XVEHYMWERX YRI VIP - K@_\@?5HW®§§MWM%W
Q-XVSTSPMXEMRI PE TPYW QSHIWXI ZIVRE R'SXM REVVMXRXVWIW GSYVFIW HI GVSM
« SY YRI GS2RGMHIRGI HI GEPIRHVMIV UYMYIEWK YYWWp@RARMRXYWIYVW HIREQMUYIW
ST-VEXMSRW MQQSFMPM«VIW MQTSVXERXBGLPEK LD I'RHEW RMSIEMESKVETLMUY I HITY
PSXMWWIQIRXW SRX =X= PMZV=IW IRXVHIYV GEQQYREYX-W
OE XIRHERGI SFWIVZ-l TSYVVEMX WUITPMUYIV TEV YRI GSQFMREMWSR
HI GIW JEGXIYVW

ASTYREXMBRHY 7' S8 | XWVR FERKXWQ | 2EHSRRI UYSM#




/ H VWWUVRULH REVHUYH VHV « YROXVIRQV

6-TEVXMXMSR IX HHREQMUYIl H-QSKVETLMUYI EY WIMR HI PUE\

OE GVSMWWERGI H-QSKVETLMUYI WYV PE T-VMSHI Wl GSRGIRXVI WYV
PUEKKPSQ-VEXMSR HI &PE]l HERW PIW GSQQYRIW WMXY-IW Pl PSRK HIW E\IW VSY
6 ( IX 6( IX EYXSYV HI PU-GLERKIYV EYXSVSYXMIV HI PU% EY RSVH 0IW
T-PIW WXVYGXYVERX IX HUETTYM TIVHIRX HIW LEFMXERXW

8SYXIW PIW WXVEXIW HI PUEVQEXYVI YVFEMRI XIVVMXSVMEP|I SRX KEKR- IR TSTYP
HITYMW

OUEKKPSQ-VEXMSR HI &PE]l GSRWSPMHI WE JSRGXMSR HI T-PI TVMRGMTEP 4SVX-l
ZMPPI GIRXVI IPPI TSYVWYMX WE TVSKVIWWMSR £ YR V]XLQI ~-UYMZEPIRX £ PE T-V

%TV«W HM\ ERR-IW HI PIRXI HMQMRYXMSR HI WE TSTYPEXMSR PI T-PI WXVYGXYVE
7TEMRX '"MIVW WYV +MVSRHI KEKRI HITYMW £ RSYZIEY HI PE TSTYPEXMSR IX
H-TEWWI WSR RMZIEY QE\MQYQ HI OE XIRHERGI WUIWX EYWWM V-GIQQIRX
MRZIVW=l TSYV PIW T-PIW HUETTYM HI &VEYH IX 7TEMRX 0SYMW IX 7TEMRX 'LVMWXSP
&PE]l )XEYPMIVW GSRRE*X YR VIFSRH QEVUY- ETV«W YRI VIPEXMZI WXEKREXMSR
PIW HIVRM«VIW ERR-IW

"UIWX TPYW GSRXVEWX- EY RMZIEY HIW T-PIW HI TVS\MQMX- 6IMKREG GSRXMRYI F
KEKRIV HI PE TSTYPEXMSR £ WSR V]XLQI HITYMW ERW +EYVMEG IR VIZERGLI IR
TIVH HITYMW ERW Q-QIl WM WE TSTYPEXMSR EYKQIRXI £ RSYZIEY IR EZIG

PE PMZVEMWSR HY PSXMWWIQ@NWX GRXMRXY--QIHH-ZMRRHEKI PIW

EYXVIW T-PIW HI GIXXI WXVEXI SRX YRI XIRHERGI K-R-VEPI P-K«VIQIRX GVSMWWEF
EZIG HIW P-K«VIW JPYGXYEXMSRW UYM WI GSRIJMVQI

oOIW ZMPPEKIW GSRXMRYIRX WYV PE T-VMSHI V-GIRXI £ KEKRIV HI PE TSTYPEXMSR
HIW TVSTSVXMSRW WYT-VMIYVIW £ PE TV-G-HIRXI H-GIRRMI




/[ HWHUULWRVHHYH VHV «YROX\

OlW GLMJJVIW HI PE GSRWXVYGXMSR WYV PIW HIVRM«VIW ERR
LEYWWI HIW XEY\ HUMRX-V-X IX HIW GS%XW HI PE GSRWXVYG,

7YV PIW TVIQM«VIW ERR=-IW HI QMWI IR
FEWI HI HSRR=-IWMR3HWYWSVX UYI WYV P 92 43-28 796 0% 1 )81 3( )

7'S8 HIQERHIW HI TIVQMW HI GSRWX 4396 &-)2 '3146)2(6)

TSYV PE GV-EXMSR HI PSKIQIRXW IX
PSKIQIRX ZEGERX SY Pl GLERKIQIRX HI -P I\MWXI HMJJ-VIRXIW WSYVGIW HI HS
F¥XMQIRX EJMR HI Pl XVERWJSVQIV IR P HIREQMUYI HI GSRMYXVY R XN\BWRM XSMYV I

TEV ER HIQERHIW HI TIVQMW XSYW G
OE TVIQM«VI GSRGIVRI PIW HIQERHIW H

(IQERHI HI TIVQMW HI GSRWXVYMVI HY WSPW TPYW GSQQYR-QIRX ETTIP-~IW P
TSYV PE GV-EXMSR HI PSKIQIRXW 7-8% (USSR QTSI IR AR Y:
7-8%()0 TEV PIW WIVZMGIW MRWXVYGXI
HSRR-IW RI WSRX TEW IN\LEYWXMZIW )
INEGXIQIRX PE V-EPMX- HY XIVVEMR T
HIQERHIW HI TIVQMW WSRX EFERHSRR
IRZMWEK-IW JMREPIQIRX RSR V-EPMW

OlW JMGLMIVW JSRGMIVW HI PE (MVIGX
AYFPMUYIW WSRX YRI EYXVI WSYVGI H
WSRX VIGYIMPPMIW £ TEVXMV HI PE H-
XVEZEY\ V-EPMW-|I HERW YR H-PEM HI
IRVIKMWXV- HERW GIXXI FEWI YRI JSM
H-GPEVEXMSR E - X- JEMXI OIW TVSNI
ERR-IW WYMZERXIW QEMW RSR EGLIZ~
IRVIKMWXV-W 0l ')6)1% E VIXVEZEMPP
TVSHYMVI YRI ZIVWMSR TPYW JEGMPI £
OSKIQIRXW H-GPEV-W EGLIZ-W HY HSRR=-I VIWX]I MRGSQTP «XI IWX Pl
(+*-4 EGXYEPMW- EY

4SYV WUETTVSGLIV HI PE V-EPMX- HY
HSRR-IW GSPPIGX-IW HERW 7-8%()0 IX
Pl WIVZMGI| 3FWIVZEXMSR XIVVMXSVME
GSVVIGXMSRW IR GSQTEVERX PIW HMJ
PIW GSYGLIW I X HY F¥XM -+2 TY
MQEKIW WEXIPPMXIW LEYXI V-WSPYXM

OlW JMGLMIVW JSRGMIVW HI PE (+*-4 GS¢{
HI £ MRGPYW PSKIQIRXW GV--
WSMX TEV ER O0IW HIY\ XMIVW HIW PSK
PSGEPMW-W WYV PE ""& IX HERW PIW Q-(
PUIRWIQFPI HY 7'S8 HERW PIW ZMPPEKI

'i XVEZEMP TIVQIX HUSFXIRMV YRI IWX
V-EPMX- HIW GSRWXVYGXMSRW V-EPM
QM
9RI IWXMQEXMSR EJIJMR-I £ TEVXMV HUYRI Q-XLSHSPSKMI TVSTVI EY
7'S8 £ TEVXMV HIW HSRR=IW 7-8% ()0 IX (+044VIXY FI¥EGBRWXEX- IWX P-K«VIQIRX WY
HUMQEKIW WEXIPPMXIW 7438 HI NYMR Pl 7'S8 PKXW ER GSRXVI PKXW ER
GSRWMH«VI TEW PIW V-WMHIRGIW WIGSR
%ZIG GIXXI Q-XLSHI SRX =X- MHIRXMIM-WT - GRMXWIYIIRAK W | EWW R RR MX ¥W-IW LERHM
IX PSKIQIRXW GSRIJSRHYW GSRWXVYMXWXEXVMAKERWIWUBERIGXMJI HI TVSHYGXM
JM\= -P RI GSQTXEFMPMWI UYI PIW V-WN
9RI WSM\ERXEMRI WSRX HIW F¥XMQIRXW -GSRSQMUYIW IX HIW
SUYMTIQIRXW Ol VIWXI HIW F¥XMQIRXW WERRXHKMSRSKKMRMW-ISIREYV [WXMQIV PI .
GSQTXEFMPMWI WYV GIXXI]I T-VMSHI P SKVE@ HRYXWK IG\S RIWINXVWW X W RYIRT |V Q IXI W EBAY XV
F¥XMQIRX TSYZERX EGGYIMPPMV TPYWMIYNWW SKIRQ4RXMWIQIRX HIW V-WMHIRGIW T
JPPI VIGIRWI PIW F¥XMQIRXW GSRWXVYM]
OIW HIY\ XMIVW HIW PSKIQIRXW GSRWXVYMX®/\EY BNYNMWREI EBAXXA-W X SGGYT-W |
T-VMSHI WYV PUIRWIQPRISHRK #'$8 EY WIMRRXNWGMT-I TEV VETTSVX EY\ EREP]WIW V
IRZIPSTTIW YVFEMRIW I\MWXERXIW TEV HHRWMNMMGEXMSRSRGMHIWW VIXVEZEMPP-W
PSKIQIRXW SRX =X~ GSRWXVYMXW WYV PERW EY QSMRMYV REGLMJIIVI V=IP HI PSKI

GIXXI TA-VMSHI IX GSVVIWTSRHERX £ HIW
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