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/D ) DEUTXH &UDWYH GH 6DQW HWGDERWG XQH DWRFIDWRQ TXL D SRXU EXW
G«@UL G FKDP S GHV FRP S«VHQFHV GHV SLRIHWIRQQHY GH \DQW HWGHV
SHURQQHV VRXFK«HV SDU @ P DDGH HWRX ®f KDQGIFDS ' HSXLV
@WRADARQ DFFRP SDIQH BV SHURQQHV P DMGHV ¢ DP «IRUHU GXU YIH DX
TXRWGHQ JWFH ¢ xGXFDMRQ W DSHXWIXH ( Q LOVHP E®I QPFHWDILH GH
FUHU QRWH SURSWH RUDQIVP H GH IRUP DMRQ DILQ GH WSRQGH ¢ XQH GHP DQGH
GH SOV HQ SOXVIP SRUBQM P DIV DXWLGH SLRP RXYRLUCH] SHUWH GHY SDVIHQW
HQ < GXFDARQ 7K« UDSHXWI XH

126&219-4&7/216

&KDTXH SHURQQH VRXFK«H SDU @ P DDGIH FKLRQITXH HWRX ®f KDQGLFDS D @ GURIWGH
E«QuIlFHU GXQH TXD@X GH YIH DFFHSVDE®! (Q IRWP DQWGBN SWRIMMRQQHY GH VDQW  GX
P «GIFR VRADO P DIV «JDBP HQW BN SDAHQW HX[ P -P HV QRXV ®IXU SHP HARQV DRU/
GDFTX«UU XQH SRWXWH XQH P «MRGRMRIIH HW «YIGHP P HQWGHV FRP S«VHQFHV SRXU
DP «QRUHU @ YIH TXRVGIHQQH DYHF @ P DDGH / D IRWP DARQ HWAXQH VRXURH GH P RWYDWRQ
SRXU ®V DRMXW/ GX A VWP H GH VRIQV HWBN SHURQQHY VRXFK«HV SDU @ P DOGIH HARX ®f
KDQGIEDS ( @1 LHQI RUFH «J DBP HQAD FRQI LDQFH HWOHWP H GH \VRL

/1$)$%48( &5<$79( "' ( 6$17< '«FODUDWLRQ G DFWLYLW« GH IRUPDWLRQ HQU 3

&HW HQUHJLVWUHPHQW QH YDXW SDV DJU«PHQ
6-5(7 1r 0$-
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1 RAH EXWHMAGH YRXV SHIP HWMH G DWHLQGUH YRV REMIPMY GHP HWUHHQ  XYUH YRV SLRMW
DXWL EIHQ SIRIHWMRQOHY TXH SHURQOHY 1 RXV DYRQV GRQF ®f VHQV GH CHILFDAW HWGX
UVXODW1 RWH DSSURFKH HMAMSLDI P DATXH}  H@ SHP HWKQH RS« LDIRQQDMA LP P « GLDVIA

1 RXV YRXV SLIRSRVRQV GHV VROMRQV DGDSWHV ¢ YRV EHVRIQV JWFH DX WP SV TXH QRXV
SIHORQV ¢ «FRXWU YRV GHP DQGHV HWE BV DQDOVHU 1 RXV «VBEQARQV GHV LDSSRUN KXP DLQV
VP SOV LOVHQVHV HWGDQV G UHVSHPWGH FKDFXQ

1 RAH RUDQMP H GH IRWP DARQ HVAG VIDLABY KXP DLOH DILQ GH YRXV J DLDQUWIGH @ VRXSBMWH GH @

| B LELOA HAGH @ WDRRMW
) edd de d ) ed p e ) edd p d d
<« GXFDVIRQ 7K« WDSHXWIT XH GX SDVIHQW CHWX[ GDWIGXIW GH WIRJ IDILHV IRWP «V
7«P RLIQDIHV SDWHQW GH VDWW DRARQ VXUQH SHUNH GHV GH KHXUWHV GH IRWP DWRQV
5 HOMRQ VRLI QDQWVRLI Q« IRUP DWIXUY GLVSHQW«HV
([ SHUNH SDWHQW GHV W IDILHY LHFRP P DQGHOWORV &HUM L« ' DVIDGRFN HWA XDARSL

IRWP DARQV

1275( 7556*5%$1"' (' J)<5(1&

/ D) DEUTXH &UDWYH GH 6DQW  DIHQFH GH IRWP DARQ HWGH
FROHO D SUV ®f SDUN GH SIRSRHU @ P DRUW GH \HV
IRUP DMRQV VRXV XQ IRWP DAK\ EUGH $LOVLHBN VROARXYHUMV
DX[ SURIHWRQQOHY P DIV «JD®P HQWDX[ SDVHOW &HAHM
P I W SHP HWXQH UFKHWH G «FKDQIHV LQ«JDDE®! P DIV
«JDBP HOV GV LHIDUGV FLRMW«V WAV P SRUBQN SRXU
DYDQFHUHQ SDUMQDUDWVRLI QDQWVRLIQ« $11Q GH SHIP HWH
¢ 7287 /( 021" ( GH E«Q«IlFAHU GH QRV IRWP DARQV QRXV
DYRQV AKRIM.GH SUDWIT XHUGHV VDU V DFFHVWLE GBIV

/1$)$9%548( &5<$79("' (6$17< '«FODUDWLRQ G DFWLYLW« GH IRUPDWLRQ HQU 3

&HW HQUHJLVWUHPHQW QH YDXW SDV DJU«PHQ
6-5(7 1r 0$-
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' HSXLV NDQYLHU XQH IRUP DARQ GRIWSRXU-WH
IODQF<H  -WH WDD&H SDU XQ RUDQWP H GH
IRWPP DARQ «VBQW GDQV XQH G«P DUKH 4 XDV
$XWHP HQW GIW MVTX DX G«FHP EWH 1O
GHYDIWDYRIU WSRQGX DX[ M[ FUWUHV GH TXDOW
QY SDUD ®RLGX P DW/ ' HSXIY ®f HU
NDQYLHU FKDTXH RUDQMP H GHYLD -WH FHUM L«
RX OEH@A 4 XDARSL &HV H] LIHQFHV TXDDW VRQW
JDIHV GH FU«GLELMA VBQWSRXUBN HQAHSUMVHY TXH
SRXU BNV VDDU«V E«Q«IIADILHV GH IRWP DARQ 3RXU
VP STIHU @ WRKH GHV RUDQMP HY GH IRWP DARQ
GHV LQGIFDWXWY SHUP HWHQWGH MJIHUGX UHVSHPAGH
FHV FUWUHV

1$)$%5-48( &5<$7-9( ' ( 6$17¢

48%/23-

/ H SIRFAHWXV G DWEXWRQ GH @ FHUALFDWRQ HWV
WIRXWHX] HWQRLWP « -OSHP HWGREWQU XQ

GRWGXVDIHGH @ P DU'XH / D FHUNLIFEDWRQ HWV
Gc@kH SDU GHV RUWDQW HV FHUALEDWAXUY/

DARkGAWY RX HQ FRXW GDFRKGMMRQ SDU G

&RIDF VXU @ EDWH GX Ul «HQWHO QDWRQDO
XQTXH P HOMRQQ« ¢ ADUAE®] / GX FRGH

GX WDYDIO &HWMA FHUNIFDWRQ SHXW«JD®P HQW
-WH G«@kH SDU XQH L.OWRQRH GH @EH@/DWRQ

UHFRQQXH SDU) LDQFH FRP S«WQRHV VXU @ EDWH

GX P =P H W «WHQWHO

E&RIWDF &RP W [WDQEDLY GDARLGVIMRQ
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5HVSRQVDE®! | RUP DWRQ HAQI «QIHXUH S«GDIRILTXH
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&HM IRP DMRQ VDGUHWH ¢ VRXW SHURQQH LOWUHW«H SDU G GXFDVIRQ
7K« UDSHXVITXH GX 3 DVIHQWRX YRX@QWHQ VDYRLU SXV (@1 YRXV SHP HAGH
P IHX[ FRP SUHQGH BV FRQFHSW HQ (73 @ SMFH GH G 73 GDQV ®f SDUFRXWY
GH VRLQV GX SDVIHQW HW«J DBP HQAG HQ FHUQHUGN HOMIX[  HW LOD@WEY

)250$7 352326«

)250 8/( L 7% (

0 RGX®I GH KHXWHV  GDSSRUWV
W«RUTXHVY GH TX HWG H HAFV

) RUP DARQ DVl QFKURQH

35¢ 5(48-6

$XFXQ Sl LHTXIY QHW GHP DQG
SRXUVXLYUH FHWH | RIP DARQ

2%-(&7-)6 3<'$*2*-48(6 &217(18

, QOWXHGH® IRP DARQ YRXVVHH FDSDEGVCH

M P IHX] ARP SIHQGWHFRHTXHW\GE 73
M FRQODWH GV FRQFHSWHQ (73

/1$)$%6-48( &5<$7-9( ' ( 6$1 7<

48(//1(6 &—%/(6 "

3RIHWMRQQHY GH \DQW HWGX P «GIFR

VRADO  3DAHQWHY  3URFKHV DIGDQVWHV

% Q< YRBN G DWRADWRQ GH SDMHQAH V
'85«( (7 7$5-)6

)250 8/ ( s

(€] o -

| HVFRQFHSWHQ (73
4 XHWAHTXH @ P DOGH FKURQT XH
3 DUAEXDUWY HWAMRKQIT XHV G « FRXW DRRYH

/ D G«P DURKH «GXFDWYH HQ ( 73
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&HM IRLP DARQ YRXV SHUP HWGDFT X«UU BNV FRP S« VHQFHV Q«FHWDLLHV SRXU
GLVSHQVHU G GXFDVIRQ 7K« DSHXWTXH GX 3DVIHQW HQ FRQIRWP W DYHF GV

W WAV HQ YIXHXU DUAW GX  NDQYLHU

HW VXVAHSME®! G«YROHU GDQV VRQ FROMQX VHRQ YRV VRXKDIW HW
DSSURSUDARQ GHV GLLI «IHQW FRQFHSW SDU®! J LIRXSH

)250%$76 352326¢<6

)250 8/ ( L 78/ (

QH GMEQAHO K GX WDYDIOHQ H
ODRQ K QHGWIQRHO K

)250 8/( 35¢6(1 7«11 (

[ MXW MXUXHVCH KHXWHV

35¢ 5(48-6

$XFXQ SW LHTXY QHW GHP DQGk
SRXUVXLYUH AHWH | RUP DARQ

/1$)$%6-48( &5<$7-9( ' ( 6$1 7<

&H SWRIWP P H GH KHXWHV

48(11(6 &—%/(6 "

3IRIHMRQHY GH VDQW HVGX P«GFR  eh®
VRADO 3DWHQWHV  3WRFKHVDGDQWHYV —— ®a®
%< YRON G DWRFADWRQ GH SDAHQNH V 0$;

'85¢( (7 7$5-)6

)250 8/ ( L 78 (

e ) LQDQRHP HQW ) LQDQRHP HQW
SHURQQHO VAKPMUHY

@ +

)250 8/( 35¢6(1 7«11

9RXVVRXKDIM  SURSRVHJRHA | RUP DWRQ DX VHQ GH YRAH VKR
SRXUXQ JURXSH Gl FROMM« &RQIAM QRXV
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, QOWXHGH® IRP DARQ YRXVVHH FDSDEGVCH

GPULH @ G«P DURKH «GXFDWYH HQ ( 73
IGHOW HUBN HQWIX] HWBN SUQASHY GH @ 73

FRP SUHQGH R« DOVHUXQ GLDI QRWAF « GXFDW DX UHI DUG GHV REMIPWY RWGHV VS« ALLHWY GX SDWHQW

U DOVHUX QH DADQAH W« LDSHXWE XH

FRQPHYRIUXQH Vi DQPH FREPAYH HQ ( 73
DGDSWIUGHV RXWY WIRKQIT XHV GDQIP DARQ HQ | RQPARQ GX FROWM WM
FROWAXILH GHV RXWY S«GDIRIITXHV

XWDHUGHV RXWE GH CHOWHWHQ P RAYDARQQHCDYHE GHV REMIPALY SDWHOW
FRP SUHQGUH HADGDSWIUGN RXWE GH G YDOXDARQ HQ ( 73 VXLYDQWBN LQGIEDWX LY/

FRP SUHQGH ®&i U] & HAD SOFH GX SDWHQAS DUMQDLLH HABNV HOIAX[

&217(18

&RP SUIHQGIH @ SOFH GH QRV LHSUWVHQMMRQV VXU 73

" «FRXYUU®N FROFHSW XWD/<VHQ ( 73

-GHQW LHU GV VS« AL LIAWY HABN FRQV« T XHQFHV GH @ P DOGIH FKURQIT XH
3 UHQGIH FRQQDMWWDQFH GHV GlL « IHQW WP SV GH @ G«P DURKH « GXFDWYH
< FULH XCQHWDP H GH G.DJ QRWAF « GXFDW HAWB! FRQGXLH

1 «JRFIHUXQH $ @DQFH 7K« UDSHXWI XH

&RQFHYRLUXOH Wk DQFH G DSSUHOWADI H FR@IPAWYH

&R DQLP HUXQH V«DQFH G( 73 FR@HRWH

" «FRXYUU®N WIFKQT XHY BB RXWY GDQIP DWRQ

" «FRXYUUGHY WFKQT XHV GH FRP P XQIEDWRQ

6 HOWD QHU ¢ @BV SDWI XHU

"« QLU YDXDUWRQ

"« FRXYUUGHV RXWY G« YDXDWRQ

&RQGXLH XQH « YDXDWRQ

([ SRUHU BN IHSU VHOMRQV DXVRXUGX SDWHQWSDUMQDLLH

'« QU SOFH HBI Y B GX SDWHOWSDUMQDILH

1$)$%5-48( &5<$7-9( ' ( 6$17¢
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&HM IRLP DARQ YRXV SHUP HWG DFT X« UU BV FRP S«VHQFHV Q«FHWDILHV SRXU
FRRUGRQQHU XQ SWRIWDP P H G< GXFDVMIRQ 7K« WDSHXWTXH GX 3DVIHQW HQ
FRQIRWP W DYHF GV W WAV HQ YLIXHXU DUAW GX  -DQYIHU (@ HW
VXVFHSVE®! G « YROXHU GDQV VRQ FROWQX SRXUVDGDSWAU ¢ YRV VRXKDIW HW
| DYRUVHUCDSSIRSUDMRQ GHV GLLI «UHQMV QRVIRQV SDUG! JLRXSH

)250$7 352326«
)250 8/ ( L 7% (

' X WDYDICHQ H ®DUQIQ) DYHF GHV TX1]
GHV H HIAFHV GHV P IVHV HQ IWDURQ
GHVWDYDX[ ) RUP DARQ DVt QFKURQH

35¢ 5(48-6

$ YRIU VXLYL FWD@G« XQH IRUP DVMRQ ¢
Q GXFDARQ 7K« WDSHXWIXH GX 3 DAHQW
K

/1$)$%6-48( &5<$7-9( ' ( 6$1 7<

48(11(6 &—%/(6 "

3IRIHMRQOHY GH VDQW HWGX P «GER
VRADO  3DAHQWHY  3URFKHV DIGDQVWHV
% Qe YRON G DWRADARQ GH SDWHQNH V

'85¢( (7 7$5-)6

)250 8/ ( L
@ ) LQDQRHP HQW ) LODQRHP HQW
SHIRQRHO VAXPXUHY

©® -
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, QWXHGH® IRP DWRQ YRXV\HH FDSDEGVGH

FRQQDWH B! FDGLH B JBP HQWILH

FROVWAMHUXQH «TXISH ( 73 FRP S@P HQVLLH HAIQWU GVAS@DILH
FU<HUXOQH G\ QDP [TXH GH JURXSH DX VHIQ GH & TXISH GH SIDWAHQV

FROFHYRIUHWP HWMHHQ  XYUH XQ SWRIWDP P H G« GXFDWRQ 7K« DSHXWI XH GX 3 DWHQW
SIRF«GHUE MXWR « YDXDWRQ DQOXH@ H\Cx YDXDWRQ TXDGUHQQD® GH BIXUSWRILWDP P H
U DMVWWU WL DGDSWAUYRWH SLRILWDP P H VXIW ¢ YRWH « YDXDWRQ

YDRUVHUYRWH SIRIWDP P H HWYRV DRARQV

&217(18

5 HSU« VHQVIDVIRQV HWP DWMRQV GX FRRUELODWXUHQ ( 73

5« « UIHQVIHOGH FRP S«VIHQFHV GX FRRUGELODWIXUHQ ( 73

" « FRXYHUM HADSSILRSUDVIRQ GRXWY GH JHVWRQ GH SLRWMW
7HFKQLT XHV G DQLP DVIRQ GXQ JURXSH GHWDYDIO

< YDOXXDVIRQVHQ (73

3 U« VHQVIDVIRQV GH TXHI XHV RXVKY G « YDOXXDVIRQ

)-1$1&(0(17

2382 8 QH DMWMMAMRQ GH IRWP DARQ HWV
)5%$1 &( 75$9%+ UHP IMH ¢ FKDT XH DSSUHQDQWI XLDXUWD
)1$1&0(173(56211(/ VXIYLO VRO GH O IRWP DWRQ

$6628$721 ' ( 337176

/ H FD®IQGUHU GH QRV |RUP DARQV HW
FRQUX®IE®! VXUQRWH VW LOMUDHW

1$)$%5-48( &5<$7-9( ' ( 6$17¢ 3
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&HM IRWP DARQ YRXV SHUP HWGH G« YHIRSSHU HWRX UHQI RUFHU XQH «FRXWH
HP SDWKITXH SDU CDFTXIMMRQ HWOKVKIMOVIRQ GH VHFKQLTXHV HW RXVIKY
DGDSWV 9RXV SRXUH DIQW P HQHU GHV HQWHIHQV G «FRXWi DPVIYH GH
TXDOW TXL YRXV SHPP HMRQWGH P HX[ LGHQWIHU BV GHP DQGHV ®N
SRVAQVIHEBV GLI | LEX@¥V HWBN EHVRLQV GHV SDUHQW

)250%$76 352326¢6 48(11(6 &—%/(6 "

)2508/( S 3IRIHMRQOHY GH VDQW HWGX P «GER oo

VRADO 3DMHOWHV  3WRAKHVDGDOWHY — @a®

' X WDYDICHQ H ®DUQLQJ DYHF GHV TX1] '
@ H HRRY GV P MV HO VIXDARO % Qe YRON G DWRADARQ GH SDWHQNH V 0$;

GHVWDYDX[ ) RUP DWRQ DM QFKLRQH
'85<( (7 7$5-)6

)250 8/( 35¢6(17H/1( )250 8/( LTS8 (
MXW K
) LQDQRHP HOW ) LQDQRHP HQW
SHUWRQQRHO VKRRV
e -
Y250 8/( 35¢6(17«/1/(
IRXV\RXKDIW] SLRSRVHUFHAM | RUP DWRQ DX VHQ GH YRAH VAXAMUH
35« 5(48-6 SRXUXQ JURXSH G« FRQWIWY« SRQEAM QRXV

$XFXQ Sk IHTXV QHW GHP DQG
SRXUVXLYUH FHWM |RUP DWRQ

1$)$%5-48( &5<$7-9( ' ( 6$17¢ 3
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, QOWXHGH® IRP DARQ YRXVVHH FDSDEGVCGH

GPULH @ G«P DURKH «GXFDWYH HQ ( 73

GH G YHRSSHUYRWH «FRXW HP SDWLT XH

GH P HOHUGHV HOWHWHQV G «FRXWM DPRYH
GLGHQWIHU® GHP DQGH GHY SDWHQW HWBIXLY GLLI LEXGYY
GH YRXV SLRWJI HUHG « YIWUGH YRXV SLRVWU

&217(18

&RQQDAWWH BN VS« ALY HWFRQV T XHQPHY GH @ P DDGIH AKIRQTXH
&RQQDWH BNV DMMGHY HWMPKQLT XHV GH Q<FRX\W DRAYH HAVDYRLUGN XWDHU
6DYRLULGHQWU LHUBN EHVRIQV GX SDAHQW

BDYRIFKRIMUVHVP RW HQ | ROPARQ GH VRQ LOMURFXWXU

BDYRLUJ «LHUBN «P RARQV

6DYRIUVH SLRWLIHU

) DLLH [ DFH DX[  SUMI «V HAIG<HV LHEXHV

6DYRLURUHQVAU YHWY G ERQ LOWMUBRFXWXU

)-1$1&(0(17

2382 8QH DMWAMMIMRQ GH IRWP DWRQ HWV
)5$1 &( 75$9%4 UHP IMH ¢ FKDTXH DSSUHQDQWI XLDXWD

)1$1&(0 (173(56211(/ VXYLO VRV GH D IRWP DARQ
$6628&$721 "' (3$7«176

/ H FDBIQGUHU GH QRV |RUP DARQV HW
FRQUXORE®! VXUQRWH VW LOWMLOHW

1$)$%5-48( &5<$7-9( ' ( 6$17¢ 3
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&HMA IRLP DARQ QRXYHDXW GH QRWH FDVIDARI XH YD YRXV SHIPP HMH GH
WDYDLAHIU YRWH WP RLIQDJIH VXUYRWH SDUFRXUY GH 9 1H DYHE @ P DDGIH HARX
®! KDQGIEDS SRXUHQ IDILH XQ WP RLIQDIH S«GDIRILTXH |RUN LP SDRVIDQW HW
DGDSW DX SXEQF MRXUQDOM JWDQG SXEQE SDLY (@1 YRXV SHP HMD
«JDBP HQWGDFTX«UU BN FRP S«VHQFHV Q«FHWDLLHV SRXU VH SUP HU HQ

SXEQF

48(//(6 &—%/(6 "
3LRHWMRQHY GH VDQN HVGX P«GEFR  orse

VRADO 3DMHOWHV  3WRAKHVDGDOWHY — @a®
%/ Q< YRON G DWRADWRQ GH SDAHONH V 0$:

'85¢( (7 7$5-)6

)250 8/ ( ' 78 (
O wirwo s
©®© -

)250 8/ ( 35¢6(1 7/ (

35¢ 5(48-6

IRXVVRXKDIW  SLRSRVHUFHAMHA | RUP DWRQ DX VHOQ GH YRWH VWKRMUH
SRXUXQJWRXSHGN FRQWM« &RQWMAM QRXV

$XFXQ Sl LHTXLY QHW GHP DQGk
SRXUVXLYUH FHWM | RUP DARQ

/1$)$96-48( &5<«$79( ' ( 691 7¢
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, QOWXHGH® IRP DARQ YRXVVHH FDSDEGVCGH

¥ «OERIHUYRWH WP RIQDIH S«GDIRIITXH
M YRXVH SUP HUHQ YRXV DGDSVBQWDX WSH GH SXETF
M GRQQHUGH®IRUH ¢ YRWH WP RLIQDIH

&217(18

&RQQDWH HWKWDVHUGHY WIFKQIT XHY GHFRP P XQIFDWRQ

$SSUHQGH ¢ VH SUP HUHQ SXETF

5 «GLIHUVRQ WP RLIQDIH S«GDIRJILTXH

-GHOWM LHUMRQ SXETF VWD GHP DQGH

$ GDSVIHU VRQ WP RLJQDIH ¢ VRQ SXETF NRXUDDOAMV SURIHWIRQOHY GH
VDOQW HADX FROQM W FRQ « UHOFH VRXWSXEQF FRQI «UWHQAH P «GLIFD®I
SOWDX 79 SRXUQP SDRMU

)-1$1&(0(17

2382 8QH DMAMMRQ GH IRWP DWRQ HWV
)5$1 &( 75$9% UHP IMH ¢ FKDTXH DSSUHQDQWI XLDXLD
)1$1&(0 (173(56211(/ VXLYL@ VRO GH @ |RWP DARQ

$6628&$721 ' (337176

/ H FDBIQGUHU GH QRV [RUP DARQV HW
FROUXGIE®! VXUQRWH VW LOWLDHW

1$)$%5-48( &5<$7-9( ' ( 6$17¢ 3
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