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' PEXWGH GHWDLHQ$ YUD

6 XUFHWM SDUFH®  \WDIWP HQNV

GLIpBHNVRQADW WMV

* 7PPRQ DXFXQDPHIHPHAV
¢ &RP SRWXHXO

o &RPSRW %RFKDU WKD

9LIQH MIXCH DWH I X@IUH 6ROKRP RIgCH
WV @J g SHQM GX \KG YHY Bl (RG
+WURUIXH GHQKHEHP HQAKQ IQMUWDQ) \KUGHX] (11 HWEREXUH \KUGH
7PPRQ DYHF SYWVHFH GXQ P XU GH YRMQDIH TXL UMHQNG@DX GH
ODHDP HQV

4193/
' PEXWGH GHWDLHQ$ YUD

6XUFHAM SDFH®!  \ADIWP HQN
QLI pUHNV RO W WAV

e 7pPRQ DXFXQDP HXHP HQWN
e  &RP SRWWHXO

e &RPSRW %URFKDU WKD

(1IHWERGXWH \WU ® 7pPRQ /pJqUi SHOM GX
QRUG HWYHY G \XG HW

+IMRUTXH GHKHEHP HQMRBOHVSHP DGHQV 1RQ WDYDIOGX VRO 6RO
KRP RJqCH P DIVFRP SDFW

" o544/
' pEXVGH GHDLHQ$ YD
6XUFHAM SDUFH®!  WDWP HQN
GllpW'QNRQ/\IbW\M\WV
7PPRQ DXFXQDP HQGHP HQW
 &RP SRWWHXO
e &RPSRW %URFKDU WKD
e &RPSRW %RFKDU WKD

3OQMHUSDVHFFRIH HQ SIRGFWRQ
/pJ g SHOM GX \XG RXHVAKHLY B QRUG HVW+ MR XH GHQKHUEHP HQWV

XQUDQ) \KUGH 6RAKRP RIqH
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( QSDID@®! XQ DXWH HWDL SRUBQAKQT XHP HQAUXUD FRP SDUDIVRQ GH WSHV EIRFKDWY D pW P LV HQ SOFH
HQ-XQ \XUXQH SDUFH®! GH FKDP S \MpH \WKUD FRP P XQH G$ GMDQ

4 XDWH ELRFKDWY GLL pUHQN RQADW XWDpV

OURFKDUP DUTYXH Q

ORFKDUP DUTYXH Q
URFKDUSURGXIMEDUBH* ,( (9L GHVO HWMV
HQO pGWUDQH

3RXUFKDFXQ GHY GRVHVRQADWY WAMHY

e« 'RHGH WKD

e 'RHGH WKD
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/ H FRP SRUNHWG! ELRFKDURQADWY pSDQEXV HQ SBIQ \KUGHQHP E®! GHV IOMUWDQIV
JFL ®1 EIRFKDUD p\W pSDQGEX DXVRXUGH | LQ DYUOMMM DYDQAKGH SOIH

/pSDQEDIH D pW DWH VWAL | FDXVH GH FROADIQMY H\WMHV | @ADL ,OHW
FROH@ GH GSDQEH SOV VMDI 1O TXLCSXIWH SUR MWUGH SOLHV SGV DERQEDOMYHQ
GEXWGH \DMRQ

8Q SDWDIH GH GVIXHV GHQV HQ | RGFWRQ GH GRXWDTXH SRWGGH ® WIGHRQ D
HOMXWM p\W WDDH DIIQGH BVHIRUPIqUPHQN ~ FP GH SIRRQEHXU

il /HVFRP SRUV XDV \RQARY - EDVHV GH GoFKHW YHW P P H VD' CH SIRVHQZHQASDY
VRXVGHVP 1 P H\RXUFHV
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' DQV FKDTXH SDUFH®I  \WRY \WQURP g\ SDUP RGDDN RQADW LOKBXY HQ LOMU
WDQ) SRXUP HXUHUD GMVSRQEID GH DX CDQVEBI\VRO,NRQAHQAH  HW  FP CH
SUR RQGHXUDI LQ G WH SRRV GDQV@ | RH GX\RCR 10 ®1 SOV GH IDFIGHVGH @
YWH

3RXUFKDTXH PREDON  TXDWH SOFHAMA SDUP REDDW FRP SUHIDQMFKDFXQH FIQT
FHSV GH YW QHV RQADW LGHQMIpHY HAP DITXpHVj @DIGH GH WEDDH &HV  FHSV
SDUP REDOY \HIRQAXYYVRADX BQ) GH GHWDL
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/ D WIQURP p\WH HVAD P HVXUH GH WIQURQ GH GHDX GX VRO DXWHP HOAGWO | RFH GH \XFFIRQ TXH @ WDFICH

GRVWH HIFHUSRXUH WDILH GHDX GVSRQE®!

3AV GV YDBXWY VROASBRFKHV GH - SAV @ GVSRQEIDW HQ HDX HMAIP SRVWQM  SAV BV YDBXLY VRQASURFKHV

GH SV O FROADIQM K\ GUTXH HAYRWM
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6RAIP R(R \DER DU 1B

PP RO &RP SRWWIARFKDO~WKD
" og44" |
6RMUJ IR @ RR \DEGN
PPRQ &RP SRIMARFKDU WKD & RP SRUWWARFKDU WKD

$0/$-6470/
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/D PRGDDY &RP SRWARFKDU SVHOM GHV YDBIXY
\LJ QLIEDWHP HQV SOV IDIEGV TXH GV P RGDOMV
&RPSRWHW7pPROQ &HD MIQLH TXH \XU FHAM
SDUFH®I P HQGHP HQV& RP SRUWARFKDU D SHIP LV
GDPp@RHU @ GMSRQEIMY HQ HDX  GH SDU
UDSSRWDX & RP SRUWHWGH SDU UDSSRWDX
7PPRQ

| BQHIHASRIA \IPIDIH D pi REVHYp \KUD \DWRQ

) PDV DYHF XH DPp@RIMRQ GH ©@
GQ\SRQEIDW HQHDX SGVIDE®I

Q& '& / &653& [ s("5*

/D PREDDY &RP SRUWWARFKDU  WKD SWVHOM GHV
YDOXY \LJ QLIEDWHP HQASGV pBMpHY TXH BN DXV
PRGDOWY &HD I QLH TXH VXU FHAM SDUFH® FHW
DP HQGHP HQAD HX GH T HAIQHWYH SXIVTYOD WhGXAWD
GQ\SRQEIDN HQ HDX  GH SDU UDSSRWV DX
&RP SRUAHADX & RP SRMNUARFKDU  WKD HAGH
SDUDSSRWADX 7pP RQ

2 QREVHYH TXH @ P RGDDY & RP SRUWARFKDU WKD

\\‘% DYDIVpJ DBP HQMMQEDGFH | DWHFKHUUDSIGHP HQVY
P DIV TXIFL FH \RQAVBN SOLHY TXL RQAVSHPLY GH @
WKXP IGLLIHU 1 LQDREW

/D W \MUH GX \ROVHP EGI MRXHUXQ Y ®f GDQV CH | HWITXH YD DYRIUG! ELRFKDU /5H | HWGEX ELRFKDUVH P RQAM
DIQLSRVW | & RAGROMUDOXUXQVRCSOMMI IRMHUHWGHANH QpJDW j $GMWDQVKUXQVRCSAVI 1Q

&HD VH SO XHDIWSUGFSDBP HQASDUD P IEIRSRURMY GX EIRFKDUTXL SRAUDMSUS VHQMUXQ DYDQEU H
CDQVEN\RY'J RMHY HQ SHUP HABQAGH @ MWUG! GUDICDI H TXLSHXW WH DWH| | RWEDQYFHWSH GH\RO
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6XUDO SDFH® GH FKDPS ®f PrPH HIHWQJDW
TXH\XUO SDIFH® G$AWDQ HAWREVHYD FL VRXV

GV DPHEGPHQV HQ EIRFKDU  SWVHQMQN GHV
YDOXY LI QLIEDAHP HQV SBV pBYpHY TXH @

P RGDOW 7pP RQ\DQ/EIRFKDU

&HD MJQH TXH GV EIRFKDY RQN WGAW O
GQVSRQELMY HQ HDX \KUFHAM SDUFH®! HOAM

HW

PPRQ NURFKDU ~ %RFKDU  %RFKDU* ,(( 990

/HV G SDUFHDBN TXLRQASUNVHQN GHV H I HW QoJ DWV
SDUFH®! YMFRBI G$ GMDQHWGH FKDP'S  \RQABN GHY|
SDUFHBN TXLRQADW P IVAVHQSOFH HQ

/AQRBXAMRQ GH FHV GHY  SDUFH®N D p\W BAELYH HABN
SOLHV TXL RQMXYH @&SDQEDIH GX EIRFKDU RQVMGREE
PW W4V IDEBN & HD SRAUDMDIQLH STXHUGN HIHV

QvJ DWVREVHYpVIEL

$0/$-64%0/

/ HV HITHNV Qo DWV REHYpV IXUBN SDUFHBN P MAV HQ SOFH HQ
EIRFKDU LOAX 1 MDP P HQMKXP IGlLp 6XWM | \RQ pSDQEDIH G EIRFKDU SHXWSUVHQOMU GHV SURSUpWV
K\ GURSKREHV BWTXA0D SDVpW K I MDP P HQABRQI WP SV HQ FRQEIPADYHF @HDX HAGDIU & HD SHYWERGF

@ WUQQ) [GMDWRQGHVHDX GH SAIH

SDUUDSSRWDX 7pP RQ
= 3XYIRP «WIH
3DUFHGD e DSU v (L
«SDQGDJH

&KDP S MIQ PP 1 «JDWI
1 HXWH
$GWDQ | DWIO PP 1 «JDW

&RXURQ
DYULO PP 3RV
SRXUDIHQAF WH H SO XpV SDUXQ

' H SOV ® EIRFKDUVHF SHXWHJ DBP HOAMDYRUXQ H I HW pSRQIH™ / RWTXOHWWHE \D |RWM SRIRIWY
SRXUDIWHQADIGHU XQ GpSOFHP HQVGH GDX YHY ®f EIRFKDU \W¥p HQ \KUDFH pGXAVDQNDIQL @
G\VSRQEIDW GH DX SAVHQ SUR RQGHXU DX QYHDX GHVWQURP q\WHY HFWGHV UIDFIGHV GH © VI CH
/ D SpURGH GpSDQEDI H HWD SOYIRP p\H VHP EBIQAGRGE 1 \WH GHV SDUDP q\WHV WV P SRUBQNj  SUHQGUA
HQFRP SW GWTXH GRQVRXKDIWM XWDVHUGX ELRFKDU / HV SURFKDIGHY DQQHV GH VMY GRXV SHUIP HMIRQAGH

PIHX FRP SUHQGUH Bl @HQ
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1 H WWVAGH %-HIDQ SHUP HAGH P FVKUHUD YMAWH GAQ LGDWRQ GH GHDX CDQVBNV\RY HQPP K, CFRQOUIMM
i VPXBUG SOV FROPPXWH GH PP FKDFXQH HAf P HUXUHU SRXUFKDTXH WSpWIRQ ® \WP SV
QFHWDIL SRXUTXH @-DX QLG FRP SQWP HOAGDQY ®1 \RO & H WA RAQWDIQU XQH LQEFDWRQ \KUD
FDSDFIW GAQ GDWRQ GXQ \ROLQ OHGFpH SDUGLIpUHQN | DRWXLY W TXH O IWKPMUH © W \MUH G VX
GH FDIA@ RX HKHUEHP HQWV

/ HV EDWBV GH FRXGXWY LQGTXHQAMD P R HQGH GHY YDBIXLY & WDIMGRUO \BGP HQAGHY FHY YDBXY HAD GWWH
LQETXH VLF HWXL) QILLEDWYHP HQAGLL BHQARX QRQ

6LP” PHOMWH H D  SDVGHGLI* WHQFH P DIV SHXWIQATXHUXQH WQEDGFH S FRQILP HU

6LOMWUHGLI“ WM H |DTHWET  GILI* UHQFH WJ QLIEDWYH Y* WL H

/D P RGDDY & RP SRWVARFKDUSUDVHOM
| FKDTXH IRV XGH YWWWH GAQ LOADWRQ
GH @DX \KSpUHXW DX GH{ DXWHV
PREDOMY (Q UMDFKH  FHAM
QLI pWHEFH QHWWLI QLIEDWH TXH SRXU
O SDUFH®I G$\SIUDQ \XU OTXHDI ®
EIRFKDUD SHP LY GH WISBU ©® YIWARH
GIQ LOWRQ GH G-DX

TPPRQ &RP SRIWARFKDU WKD & RP SRWWARFKDU WKD

$0/ $-64°0/

/ H EIRFKDUVHP E®I DYRIUH | FWSRVW \XUGK LOUDWRQ GH GHDX GDQV
BV \RY & HWH [ HWMHMP YL@ 1 \WH SGV | RIWEDQY B VROTP RGHY
G$\SIDQ /H EIRFKDUSRXWDMDIQL SHEP HMIH GH WGXILH @ FUREWM
GHEDMDGFH DWH FDUDPWWUMATXH GH FH WSH GH\RO
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/D P pWRGH GHVDSH  HWAKXGH P pWRGH MP SGI SRUFDUDFWUNVHUD FURMDGFH YoJ pVMYH GH @ YIH ( @
HWAED\WH \KUGREVHYDMRQ GH @H WHP W GHVUDP HDX]  TXH GRQDSSHM®I G\VDSH (@ FRQMM j REVHYHU
XQH FIQTXDQEICH GDSH HW -~ BN FOWHUVHBQ WRY FDWJ RUHYV  SGICH FURMDGFH FURMDGFH UDBIQAH RX
DWW \WGH FURMDGFH /H FDBXOGXQ LQAFH X QMpMIXH DSSHP LQAFH GH FRRWDQFH GHVDSH. & $SH
SHIP HWHQXWM GH FDUDRWUAHUD FURMDGFH YpJ pVMIH GH @ ] RH REVHIpH 6RXUFH ) 9

30V QQEFH HWBWRFKH GH - P RQVD YL GH \HP EGI VWHW H HWIQHYHP HQVSOV QQEFH HIWBURFKHGH - SOV D
YLJ QH VHP EG! IDBIQAUYRILA DUD \WMUD FURMDGRH

$063/ 0/ 5&33" -

' H PDQqU{ JpQoD® \XU VXMV BN DAQPHY HAMBV
SDFHBN © PREODON &RPSRWVARFKDU HW
\LJ QLIEDWHP HOAP RQ/\MWHAHH

$ QRMUTXH \KU$SGWDQ FHWD PRGDDY j  WKD
TXL D ® PRQ/ GDW W HVGH DBIQMMP HON GH
FURMDQFH

2 Q FRQIGHUH TXH @ WIQH FRPPHGFH | AHWHU]
" 44" | wl soumwexQIgaFH GH

ﬁ 20Q BWPDUXH XU GV JUDSKITXHV TXH FHD DulliyH
DMU GH O PLMQ PRPHWR 6 WIQ@IH

PFPDIH FRPPHQFH FH TXL \RXYHQWHP St FKH GH
SRXWAYUH BV P HKBHY

PPRQ &RP SRIWARFKDU WKD & RP SRUWWARFKDU WKD

$0/$-64°0/

/ H EIRFKDUMHP EGI DYRUXQH | HASRVW \XUD U GXPWRQ GX AW/ K\ GUITXH GH
O YJH 1pDPRQ/ BV pFDW HOAH GV P REDDNV \RQVWWGV IDEGN O
WGEXPWRQ GX VMW K\ GUTYXH HVVHQAH  HW  FH TXL OIMH SHQHUTXH
OH | FVWHSRXUGQIBQADWH @ W
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IHQPETEF  CBFT WHQHIQH \KUBN SUDWTXHV GH GDQQpH HQ FRXY / HV EDIHV RQWV
PW SH\WHV SHQGEDQABN YHIEDQ HV HQ BNV SW®NYDQAGH P DQqWH DRDVRLH \KURXM ©

W pHCGHWIH

/HCPN CF EF HBQOFT SDUSIHG QRXVUHQHI GH \KURQEXPUWRQI BB HQQ /D P HVKUA

\XUD \DMRQ QRXVSHP FMDIQLGDYRUXQ7  \IXUFH SDUDP q\WH / HV.J UIDSSHV

RQAPW FRP SWHVVKUXQWRABIGH  FHSVGHWI QN  SOFHWMVGH  FHSVFKDRXQH

/H SFOEFN FOUSDUSIHG GH YL QH D pW P HUKy FRP P H SRXUGI GRP EUH GH JIDSSHV \KU
XQWRBAH FHSVGHYJQH  SOFHMAVGH FHSVFKDFXCH

/0. #3&%&( 3" 1184
3RXU ® (RPEW GH JWDSSHY DXFXQH GLIpWHIFH I QLIEDWH PDWXUH QD pW REVHIpH HOAH GV
P RGDOPV

10964 %8  #" *&4

6XU D SDUFH®I G$\SILDQ HWGXIDQVD \DLRQ Y,

P RCDDOYV & RP SRWAHA: RP SRUNWARFKDURQASUNVHQW GHV SRIGY 3RIGVGH  9DIHV HOJ
aH EDHV SOV pGMV TXH ® PREOOY 7pPRQ

UBASHAHP HQV HW $63-581 | 4285121
' XUDQAD \DMRQ FHAD P RGDOY & RP SRWVARFKDU

TXLD SYP\HQN ®f SRIGV GH EDIHV ®f SGV pGip SDU

UDSSRWDX] DXWHVP RGDOMV\DQY/FH TXH FHD \RVWLI QLIEDN S

6XUD SDUFHDI GH & RUCRQMUDCHAGKDOAD \DMVRQ 2RP SRV
© PREDOY &RP SRUNUARFKDUD SPVHON XQSRGVGH  EDIHV

SAVpBMVTXH BVP REDW 7pP RQHN RP SRWWUHVSHRRHP HQWV &l;iPR'S:KR\SJN
HW

' XUDQMD \DMRQ FHWMD P REDOY 7pP RQ TXLD SWVHQN ® SRGV GH EDIHV ®f SOV
pONp SDUIDSSRWDX] DXWHVP RGDOMN DYHF FHWH | RV XQH GILI pUHGFH W QLLEDWYH

3& %& & 5

/ RWGH @ SHbH GV WDSSHY DXFXCH GLLI pUHIFH P DIXUH QD pW REVHYH \IXUGH UHQGHP HQASDUFHS
&HSHQEDQVRQ SHXYWQRMU TXH \XU @ SDUFH®I GH &RXRQMUIDO HQ O PR
& RP SRWMVARFKDUD SVHQN XQUHIGHP HQARJ qUHP HQAKI pUHXU] © P RGDOW 7pP RQ

6XUFHW SDUFH®! B VROGX 7pP RQ pVBMMVXHBP HQASGV KXP IGH TXH GV DXWHY HQ UDMRQ GX P XUGH
YRMQDI H TXL BAMDIMGBN HDX] GH DAWHDBP HQW// sHP SOFHP HQAGHY SOFHWA HAGHY WQURP gWHV D
pW pBIQVDXP D[ P XP B GX OFHP HQAGH GHADLP DIV FHD QHVABHXF WH SDV\KI | MDQW
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&HVHWDLY RQAP IV HQ p MIGHIFH GHV H | HW FRQADWY \XUD GAVSRQELDW GH @HDX GDQ/
GV \RY \)XW DX DP HQGHP HQN GH EIRFKDU /5P SDPAMHWMpYD® YDUDE®! \HBQ @
W \MUH GHV\RY' BN FRQEMWRQY \DMRQQG U GH SOYIRP p\WH HWEN P RGDOV GH P M
HQ SOFH GHVHWDLY

/D GAMSRQEIM HQ HDX D DIQLpW DP p@RpH CDQV ®I VRO W \MUH JURMgW  7DQEY
TXH GHVHIHW QXY QoJ DWVRADW P IV HQpYIGHGIFH SRXUBN\RY'j WM \WUH SOV
ILGH GHV SDFH®N 1pDPRQV @ SGYRP pWH D VHPEQ MRXHUXQ U ®f Go\MUP LDQW
GDQV FHAH IHAQI DN, OVHP E®I TXXQ EIRFKDULQU | IMDP P HQAKXP LGlLp @Y GH \RQ
pSDQEDIHFRQGAVH] XQH | RUM W GXPUWRQ GH @ GAVSRQEID HQHDX GHVARY

BXUD YIH GV HIHW \RQMWP IGHV /5DP HQGHP HQAVGH ELIRFKDUD HX XQ HIHW
SRW EHQTXH @ Iy \XUD U GXPWRQ GX WK\ GUTXH GH @ Y GH & RFFHIDQW
@ WHQGEHP HQAMHWWHY FRP SRDQMV BNV DP HQGHP HQNV GH EIRFKDUHWGH FRP SRW
ROABUWVHQN  SRXUGQIBQANGHH | HV.J BEDBP HOAGHWHY

6/ #840% %% 106346*73&-84 &44" *4

eVBQAGRQD TXH @ YL QH HWAKGH FXEMUH SpUHQGH HWIXH B ELRFKDUSUbVHQM XQH
JWDQEH WEEIDN GDQ/ BV \RY LOHWHWHQMNHOGH SRXWKIYUH FHV HWDLY \XU
SOMHXY DQQHV

/p\MGH GX ELIRFKDUGDQV GHV \RY DX[  FDUDPWUMATXHV YDUPHY QRVEP P HQMHQ
WPHY GH S+ HWGH W\WUH VHPE®I SDUWEX@WP HQNVIP SRVBQM & HVIQY
YL QHIRQY GX JURXSH VH SRHQMGHV TXHVARQY GREP P HQW \IXU BIXLY SDUFHGN
DYHE GHV\RY DFIGHV

8Q DXWH HIHWSRMW GX EIRFKDU SRXUDIWI WH REVHYp CQREP P HQV\XU @
U \WWQARQ GHV QAP HQNV GDQV BV \RY' ,OVHDIIQMUDQAGH WMMUGHY WSHY GH
FRP SRV GLLI p UHQA HQ SDIEXTHUGHV FRP SR GRU LGH DQJP DBI RX HIFRUH GH
P pOQ HUBI ELRFKDUHWB! FRP SRUNSGMEHXLY P RY DYDQAW SDQEDI H

$LQL BN U\KEW GH FHV DLV GH SHUP HAMQASDV HIFRUH GH WEMYHUVKUGQWW WIXH UHSUDVHQM OAMDDWRQ
GX EIRFKDUP DO TXHIXHVH | HW TXLVHP EGIQASRVW

/H FDGW GH FHV WMV GH BHSVHOMQASDY VRXAWY BN XWDDWRQ/ SRMEGN GX EIRFKDU HWIA \RXD GHQW
@P SRWPGFH GH SUHQBUH HQ FRP S\ G FRQM W SpGRFTP DWTXH @ GRH ® WSH GH EIRFKDUDIQL TXH GV
SUDMIXHV FX@MDBN SRXU RSWP VHU \VHV HITHW HWDP p@RMU @ WMAHGEFH GHV Y QREGN IDFH DX W/

K GUTXH & RXYBHQADIQL GHV SIMMV GH I ®f IRQ HMGFMWQN  SRXWXYBH BN HWDLY HQ FRP ELCDIVRQ DYHF
GDXWHVOMHY DI R pFREJ ITXHV



&H GREXP HQAHA DD GDQV®! FDGWH GH GDQP DWRQGX J URXSH DQP p SDU®!
&9%0 %R
&HWKGH DPWRQ GH @ 6\WDWIJ IH e FRSK\ R SIB\MYH SDUBN P LQWUAV FKDU pV GH
CBJUEXEMUH GH @ QAURQGHP HQAVGH @ 6DQN HAGH © SHRKHUFKH DYHF G VRXWHQ

I LQDQFHUGH @J HFFH GH DX 5K{ GH 0 pGWUDQH & RYH

8QJWDQGP HFLDY W QHRY/ 1IERDV ) UHG HVXOHQ
SRXUBKLY [P STFDWRQV GDQV FHVHWDLY

&WYWAWSKRRY &,9$0 %R



