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Nnpšq� jcq� bþ‘mpbckclrq�bc�
qsnnmprcspq� å� j_� ‹l� bs�
k_raf�?jeþpgc+Ðewnrc�kg+

lmtck‘pc*�nsgq�j%_dd_gpc�bcq�kg+
l_pcrq*�a%cqr�k_glrcl_lr�j_�oscq+
rgml�bc�j_�aþjþ‘p_rgml�bcq�k_pg_ecq�
osg�npmtmosc�slc�nmjþkgosc,�Slc�
aclr_glc�bc�bþnsrþq�SKN�_�amqgelþ�
acq�bcplgšpcq�qck_glcq�slc�npmnm+
qgrgml�bc�jmg�tgq_lr�å�glrcpbgpc�jcq�
bp_nc_sv�þrp_lecpq�jmpq�bc�j_�aþjþ+
‘p_rgml�bcq�k_pg_ecq�cl�k_gpgc�& J_�
Apmgv�bs�5�bþack‘pc’,�Ac�rcvrc*�osg�
l%cqr�n_q�glqapgr�å�j%mpbpc�bs�hmsp*�
npmtmosc�bcq�bgtcpeclacq�_s�qcgl�
kýkc�bc�j_�k_hmpgrþ,

K_pbg�qmgp*� jcq�bþnsrþq�qc�qmlr�
ckn_pþq� bs� rfškc� bc� j%gbclrgrþ�

l_rgml_jc� jmpq� b%slc� bgqasqqgml�
bck_lbþc�n_p�Hc_l+Dp_lÔmgq�Amnþ,�
Jc�npþqgbclr�bs�epmsnc�SKN�qms+
f_grc�'�sl�pclbcx+tmsq�bc�pþ›cvgml�
fsk_lgqrc� &”’� nmsp� slc� L_rgml�
osg�_�‘cqmgl�b%ýrpc�p_qqck‘jþc�„,�Jc�
bþ‘_r�lc�bmgr�n_q�ýrpc�'�sl�r_‘ms�
lg�sl�amk‘_r�„*�glqgqrc�Ðpga�P_msjr�
&Qcglc+Q_glr+Bclgq’,�Nsgq�jc�tgjjcng+
lgqrc�Fcptþ�K_pgrml�&BpÀkc’�kcr�
cl�e_pbc�8�'�Jc�bþ‘_r�lc�bmgr�n_q�ýrpc�
acjsg�b%sl�rpgkcqrpc,�Ac�lc�bmgr�n_q�
ýrpc�sl�bþ‘_r�bc�npþdcarspc�ms�bc�
kglgqršpc�„*�j_lac+r+gj�å�j%glrclrgml�
b%Ðpga� @cqqml,� Jc� kglgqrpc� bc�
j%gkkgep_rgml�jcsp�bmllc�_arc�cl�
_d‹pk_lr�osc�jcq�bþ‘_rq�qc�nmsp+
qsgtpmlr�rmsr�_s�jmle�bc�j%_llþc�
0./.,

Qsp�jc�dmlb*�jcq�glrcptcl_lrq�bc�j_�
k_hmpgrþ�þtgrclr�rmsrc�qspclafšpc,�Qg�
Hc_l+Dp_lÔmgq�Amnþ�qc�pcbgr�d_tmp_+
‘jc�å�j%glrcpbgargml�bc�j_�‘spo_*�acjjc�
bcq�kgl_pcrq�l%cqr�n_q�þtmosþc,�Bcq�
npmnmqgrgmlq�njsq�amlqclqscjjcq�qc�

dmlr�hmsp�_srmsp�bs�qcptgac�agtgosc,�
Jgmllcj�Jsa_�&?jncq+K_pgrgkcq’�
npmnmqc�bc�rp_lqdmpkcp�j_�hmsplþc�
b%_nncj�bc�npþn_p_rgml�å�j_�bþdclqc�
cl�qck_glc�b%_nncj,�Cr�jc�bþnsrþ�
bc� j_� Kcsqc*� @cprp_lb� N_lafcr*�
bck_lbc�j_�qsqnclqgml�bs�k_gpc�
bc�Esqq_gltgjjc�&Kcsqc’�nmsp�qcq�
npmnmq�vþlmnfm‘cq,

Acq�rclr_rgtcq�b%_n_gqckclr�lc�
rpmstcpmlr�rmsrcdmgq�_sasl�þafm�å�
e_safc*�mÚ�j%clqck‘jc�bcq�dmpk_+
rgmlq�pþ_d‹pkclr�jcspq�apgrgoscq�
qsp�j_�k_lgšpc�bmlr�_�þrþ�j_laþ�ac�
bþ‘_r,�Hc_l+K_pa�?wp_sjr*�npþqg+
bclr�bs�epmsnc�qmag_jgqrc*�_bkcr�
osc�‘c_samsn�lc�qc�pcamll_gqqclr�
njsq�b_lq�jc�kgpmgp�b%sl�ncsnjc�
ksjrgnjc,�'�Jcq�slq�n_pac�os%gjq�qc�
tgtclr�cl�bþajgl*�jcq�_srpcq�n_pac�
os%gjq�qc�tgtclr�cl�k_pec*�_l_jwqc�
jc� bþnsrþ� k_gpc� bc� L_lrcq,�Ac�
oscqrgmllckclr�gbclrgr_gpc�l%cqr�
_saslckclr�sl�ck‘_pp_q,�Ac�osc�
hc�pcnpmafc�_s�npþqgbclr�bc�j_�Pþns+

‘jgosc*�ac�l%cqr�n_q�b%_tmgp�mstcpr�ac�
bþ‘_r*�a%cqr�b%cl�d_gpc�sl�glqrpskclr�
bc�bgtgqgml�l_rgml_jc,�„

Cl� kgjgcs� bc� qþ_lac*� jc� npþqg+
bclr�bs�epmsnc�qmag_jgqrc�pcnpclb�
j_�n_pmjc�nmsp�bþlmlacp�j_�d_g‘jc�
npþqclac� å� bpmgrc,� Jcq� ‘_laq� bc�
j%SKN�qc�qmlr�cl�cddcr�tgbþq�cl�slc�
fcspc*�n_qq_lr�b%slc�aglos_lr_glc�
bc�bþnsrþq�å�rpcgxc,��K_gq�tcpq�0/�f*�
rmsq�jcq�þjsq�bc�e_safc�fi�slc�agl+
os_lr_glc�fi�osgrrclr�å� jcsp� rmsp�
j%fþkgawajc�q_lq�_rrclbpc�j%sjrgkc�

npgqc�bc�n_pmjc�bs�kglgqrpc�bc�j%gk+
kgep_rgml,�Ðpga�@cqqml�‘pma_pbc�
_jmpq�jc�'�amsp_ec�epþe_gpc�„�bc�qcq�
_lagclq�amjjšescq,�Ac�k_pbg�qmgp�_s�
N_pjckclr*�j%gbclrgrþ�l_rgml_jc�l%_�
n_q�tp_gkclr�qsqagrþ�bc�bþ‘_r,
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bl�npmtcp‘c�tgcrl_kgcl�bgr�8�
'�Os_lb� rs� k_lecq� sl�
dpsgr*�l%ms‘jgc�n_q�acjsg�osg�

_�nj_lrþ�j%_p‘pc,�„�Bsp_lr�jcq�bgv�
bcplgšpcq�_llþcq�bc�q_�tgc*�Jý�Fss�
Rfm�q%cqr�_af_plþ�å�d_gpc�pcamll_®+
rpc�j_�amlrpg‘srgml�bcq�0.�...�MLQ�
&'�mstpgcpq�lml�qnþag_jgqþq�„’*�cvg+
jþq�bc�dmpac�cl�Dp_lac�bsp_lr�j_�
Qcamlbc�Escppc�kmlbg_jc�nmsp�
slc�dmpkc�bc�qcptgac�bs�rp_t_gj�
m‘jge_rmgpc�&QRM’�amjmlg_j,�Ncpbsq�
å�/3.�...�ik�bc�afcx�csv*�acq�n_w+
q_lq�&lfÌ�osý’*�qmstclr�gjjcrrpþq*�
qcptgpclr�b_lq�bcq�nmsbpcpgcq*�bcq�
sqglcq�b%_pkckclr*�k_gq�_sqqg�_sv�
rp_t_sv�dmpcqrgcpq*�å�j_�pþamjrc�bs�
qcj�cr�kýkc�å�j%gknj_lr_rgml�bs�
d_kcsv� pgx� bc� A_k_pesc,� Jcsp�
tgc� qc� pþqsk_gr� å� bcq� ‘_p_osc+
kclrq� clrmspþq� bc� ‘_p‘cjþq� cr�
cla_bpþq�n_p�bcq�kgjgr_gpcq�9�jcsp�

qmjbc�lc�bþn_qq_gr�n_q*�_s�kgcsv*�
jc�bgvgškc�bs�q_j_gpc�b%sl�mstpgcp�
dp_lÔ_gq,

Jý� Fss� Rfm� _rrclb_gr� slc�
pcamll_gqq_lac� md‹agcjjc� nmsp�
hcrcp� '�p_lałspq� cr� p_laslcq�
b_lq�jc�PfÀlc�„,�J_�tgc�lc�jsg�cl�
_�n_q�j_gqqþ�n_q�jc�rcknq*�gj�q%cqr�
þrcglr� cl� qcnrck‘pc� bcplgcp,�
J%fmkk_ec� osg� jsg� qcp_� pclbs�
_shmspb%fsg� cl� k_gpgc� b%?pjcq�
&@msafcq+bs+PfÀlc’*�j_�a_ngr_jc�
bs�pgx*�qcp_�bmla�nmqrfskc,�K_gq�
slc�bgx_glc�bc�qcq�amkn_elmlq�
b%gldmprslc*�_shmspb%fsg�Ìeþq�bc�
njsq�bc�6.�_lq*�qcpmlr�jå�_tca�jcsp�
d_kgjjc�cr�Ngcppc�B_sk*�jc�hmspl_+
jgqrc�kmlrncjjgþp_gl�osg�_�cvfskþ�
ac�n_l�bc�j%fgqrmgpc�cr�pcascgjjg�jc�
pþagr�bcq�bcplgcpq�qsptgt_lrq�&/’,�
'�Ac�osg�k%_�k_posþ*�a%cqr�osc�a%cqr�
oscjosc�afmqc�os%ml�amll_®r�k_j�
cl�Dp_lac�8�acrrc�d_Ôml�bc�p_amlrcp�
rmsrcq�jcq�bmsjcspq�tþascq�bc�d_Ôml�
bgpcarc*�aj_gpc*�q_lq�d_sqqc�nsbcsp*�
q_lq� csnfþkgqkc� cr� cl� kýkc�
rcknq�_tca�slc�rmr_jc�_‘qclac�bc�
p_laslc�„*�cvnjgosc+r+gj,

'�Lmsq*�ml�lc�pctclbgosc�pgcl,�Ml�
lc�bmgr�n_q�pce_pbcp�jc�n_qqþ�_tca�jcq�
jslcrrcq�b%_shmspb%fsg,�Ml�tcsr�hsqrc�
osc�lmq�nšpcq�d_qqclr�jcsp�clrpþc�md+
‹agcjjc�b_lq�j%fgqrmgpc�bc�Dp_lac�„*�
glqgqrc�Hmíj�Nf_k*�sl�‹jq�b%MLQ�
osg�_�apþþ�sl�qgrc�Glrcplcr�qsp�jc�
qshcr�&0’,�'�Tmsq�q_tcx*�kýkc�q%gjq�mlr�

qs‘g�bcq�npgt_rgmlq*�lmq�nšpcq�lc�qc�
nj_gel_gclr�n_q*�p_amlrc�Aj_sbc�
Rpglf*�sl�_srpc�bcqaclb_lr,�Acrrc�
aþpþkmlgc�bmgr�qc�d_gpc�b_lq�j_�qþpþ+
lgrþ�cr�j_�lcsrp_jgrþ,�„�Gj�agrc�_jmpq�sl�
npmtcp‘c�'�bs�n_wq�„�8�'�Ml�lc�ncsr�
n_q�pce_pbcp�jcq�þrmgjcq�cl�_w_lr�sl�
a_gjjms�b_lq�jcq�af_sqqspcq,�„

B%_sr_lr�osc*�n_p_bmvc�bc�acr�
þngqmbc�kþamlls*�nmsp�acpr_glq*�
acrrc� gkkgep_rgml� _� bþ‘msafþ*�
_npšq+escppc*�qsp�slc�'�fcspcsqc�
glrþep_rgml�„*�amkkc�cl�rþkmgelc�
Jý�Fss�Rfm�b_lq�jc�bgqamspq�os%gj�
_t_gr�npþts�_t_lr�q_�kmpr,�Sl�kgj+
jgcp�b%Glbmafglmgq�mlr�d_gr�jc�afmgv�
bc�pcqrcp�cl�Dp_lac*�qmgr�n_p�ncsp�
bc�j_�qgrs_rgml�_s�Tgcrl_k*�qmgr�n_p�
_kmsp�nmsp�slc�Dp_lÔ_gqc,

Qmsq� j_� tþp_lb_� bc� q_� ncrgrc�
tgjj_�bc�J_�Ep_lbc+Kmrrc*�qsp�jc�
jgrrmp_j�j_lescbmagcl*�Nf_k�T_l�
LfÌl*� 7.�_lq*� osg� q%cqr� glqr_jjþ�
bþ‹lgrgtckclr�cl�Dp_lac�q_lq�h_+
k_gq�cl�bck_lbcp�j_�l_rgml_jgrþ*�
_hmsrc�8�'�Tmsq�q_tcx�å�osmg�hc�kc�
qclq� dp_lÔ_gq�=� bck_lbc+r+gj,� ?s�
d_gr�b%ýrpc�jg‘pc�cr�bc�lc�n_q�_tmgp�å�
rmsplcp�qcnr�dmgq�k_�j_lesc�b_lq�k_�
‘msafc�_t_lr�bc�n_pjcp���„

TdR[NÅYYR�Z\bYV[‘

5>6�Vzzvt¡ç¢�qr�s|¡pr;�Yr¢�£¡n¥nvyyr⁄¡¢�
v{q|puv{|v¢�r{�S¡n{pr�5>F@F:>FB?69�Np£r¢�
‘⁄q9�znv�?==F9�?DE�};9�?@�fi;
5?6�u££}G<<£¡n¥nvyyr⁄¡¢:v{q|puv{|v¢;|¡t

9(17(�DX[�HQFKqUHV�SXEOLTXHV�VXU�OLTXLGDWLRQ�MXGLFLDLUH��DX�3DODLV�GH�
-XVWLFH�GH�%2%,*1<������OH�PDUGL���MDQYLHU������j����K�����(1�81�/27

%,(16�,002%,/,(56�j�*$*1<�����
����UXH�GH�OD�0RQWDJQH�6DYDUW

%Æ7,0(17�%�FRPSUHQDQW��
±�678',2�GH����Pð��GLYLVp�HQ���VpMRXU�HW�FXLVLQH��FKDPEUH��6G%��:&�

±�678',2�GH����Pð��GLYLVp�HQ���VpMRXU�±�FRLQ�FXLVLQH��FKDPEUH��6G(�:&�
±���-$5',16�SULYDWLIV��/RWV�Q����HW���

0LVH�j�3UL[����������¼
$YHF�IDFXOWp�GH�EDLVVH�GX�ó��GH�OD�PRLWLp��SXLV�GHV�����IDXWH�G¶HQFKpULVVHXU�

&RQVLJQDWLRQ�SRXU�HQFKpULU���������¼
6¶DGUHVVHU���±�$X�FDELQHW�GH�OD�6&3$�528/(77(�*$5/,1�%2867�0$+,��

$YRFDWV�j�'5$1&<���������UXH�5RJHU�6DOHQJUR��7pO�������������������
±�¬�0DvWUH�%HUWUDQG�-($11(��0DQGDWDLUH�-XGLFLDLUH��GHPHXUDQW�j

%2%,*1<���������WHU�UXH�GH�/RUUDLQH��7pO�������������������
±�$X�*UHIIH�GX�7*,�GH�%2%,*1<��R��OH�FDKLHU�GHV�FRQGLWLRQV�GH�YHQWH

HVW�GpSRVp��±�6XU�OHV�OLHX[�SRXU�YLVLWHU���OH�PDUGL����GpFHPEUH������
GH����KHXUHV�j����KHXUHV�±�,17(51(7���ZZZ�YOLPPR�IU

9(17(�DX[�HQFKqUHV�SXEOLTXHV��DX�3DODLV�GH�-XVWLFH
GH�&5e7(,/������OH�MHXGL����MDQYLHU������j���K����(1�81�6(8/�/27

81�$33$57(0(17�GH�W\SH�)��j�&5e7(,/�����
���UXH�$QGUp�0DXURLV

$X���H�pWDJH���H�SRUWH�j�GURLWH��FRPSUHQDQW��
(QWUpH��VpMRXU��VDORQ����FKDPEUHV��FXLVLQH��6G%��:&��GpEDUUDV����/2**,$6�

0LVH�j�3UL[����������¼
&RQVLJQDWLRQ�SRXU�HQFKpULU���������¼

6¶DGUHVVHU�±�$X�&DELQHW�GH�0DvWUH�0LFKHO�.$8)0$1�$YRFDW������DY��-HDQ�-DXUqV
�����$5&8(,/��7pO��������������������±�$X�*UHIIH�GX�-XJH�GH�O¶H[pFXWLRQ�GX�7*,�
GH�&5e7(,/�R��OH�FDKLHU�GHV�FRQGLWLRQV�GH�YHQWH�HVW�GpSRVp��OHV�OXQGL�HW�PDUGL�

±�6XU�OHV�OLHX[�R��XQH�YLVLWH�VHUD�RUJDQLVpH�SDU�OD�6&3�;DYLHU�%/$1&
+XLVVLHU�GH�-XVWLFH�DVVRFLp��OH�PDUGL���MDQYLHU������GH����KHXUHV�j����KHXUHV

±�,17(51(7���ZZZ�YOLPPR�IU
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æY�_� pþlmt_rgml� ncsr� ýrpc�
slc�dmpkgb_‘jc�af_lac�bc�
pckcrrpc�bc�j%mpbpc�b_lq�jc�

os_prgcp�„*�j_lac�P_k_x_l,�Qsp�jc�
n_q+bc+nmprc� bc� qml� amkkcpac�
_jgkclr_gpc*�ac�Rspa�bc�23�_lq�bs�
os_prgcp�Q_glr+Kgafcj�å�@mpbc_sv�
kmlrpc�_tca�bþem½r�jcq�nms‘cjjcq�
osg�bþ‘mpbclr*�jcq�rpmrrmgpq�q_jcq,�
B_lq� ac� os_prgcp� nmnsj_gpc� bs�
aclrpc+tgjjc*� _nnpþagþ� nmsp� qcq�
k_pafþq*�qml�ksjrgasjrsp_jgqkc�
cr�qcq�amkkcpÔ_lrq�mstcprq�rmsq�
jcq�hmspq*�jcq�ngcppcq�bcq�gkkcs+
‘jcq� qmlr� cddpgrþcq� cr� lmgpÌrpcq,�

Cr*�os_lb�ml�dp_lafgr�acpr_glcq�
nmprcq*�ml�bþamstpc�slc�þjcarpg+
agrþ�fmpq�lmpkcq*�bcq�jmeckclrq�
k_j�gqmjþq*�n_pdmgq�glq_js‘pcq*�mÚ�
q%clr_qqclr�bcq�d_kgjjcq,

Rmsr� acag� bctp_gr� af_lecp,� Jc�
npmhcr�bc�pþf_‘gjgr_rgml�bc�j_�k_g+
pgc�bc�@mpbc_sv*�b_lq�jc�a_bpc�bs�
npmep_kkc�l_rgml_j�bc�pcos_jg‹+
a_rgml�bcq�os_prgcpq�_lagclq*�_�þrþ�
pcrcls�n_p�jc�qcapþr_pg_r�b%Ðr_r�_s�
jmeckclr,�?s�rmr_j*�qsp�npšq�bc�06.�
fcar_pcq�&Q_glrc+Apmgv*�Q_glr+Ðjmg*�
Q_glr+Kgafcj*�j_�@cl_sec”’*�05�7..�
jmeckclrq*�qmgr�/7�#�bs�n_pa�pþqg+
bclrgcj�bc�j_�tgjjc*�qmlr�amlacplþq*�
nmsp�sl�am½r�cqrgkþ�å�/1/�kgjjgmlq�
b%cspmq,� '�Ml� t_� cl‹l� nmstmgp�
apþcp� bcq� n_pigleq� qmsrcpp_glq� cr�
pcbmllcp�bc�j%_gp�å�Q_glr+Kgafcj*�
osg�cqr�_qnfwvgþ�n_p�sl�k_st_gq�

nj_l� bc� agpasj_rgml*� ac� osg� lmsq�
apþc�bc�j_�nmjjsrgml�cr�bs�‘psgr�cl�
ncpk_lclac�„*�qc�pþhmsgr�?jcv_lbpc*�
07�_lq*�osg�rp_t_gjjc�b_lq�jc�qcarcsp�
_qqmag_rgd,�'�Ml�t_�pcd_gpc�lmq�a_l_+
jgq_rgmlq�bc�e_x*�b%c_s*�osg�qmlr�qg�
tþrsqrcq,�Ac�lc�qcp_�n_q�bs�jsvc�„*�
pclafþpgr�Kmf_kcb,

B_lq�jc�os_prgcp�tmgqgl�bc�Q_glr+
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n_p�j_�k_gpgc*�glbgosc�?‘bcj*�16�_lq*�
sl�Dp_lam+K_pma_gl�osg�tgr�gag�bc+
nsgq�tgler+aglo�_lq,�Qg�jc�os_prgcp�
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