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/ iV p®RIRY P XQFSDBN VRQVGOVRIP DIV
G—llthHQR’XVI—Mb(QiQ?XYI—K(BISD]HV[RXYLH—I

SRXU7
9RXVP D LI!-QR’XYI—KpYR\AHFRQL[IJ:HSRXU
I—[HJFI—U xqu;R)(YH@HRw O TRCAIRQY CH

-H FROMXHIL j DWXPHU FHW
LIH\/S DYHF QVSRQEIDY

WDQUSDUHGFH GDQV XQ HVSUW GH  WDYDIC
JFR«})FWQOUDOH\/\DYhc B VRXFLFROARQAGH @QMU W
$F\)(I-F @ QRXYH®I pTXISH P XQHSDBI QRXV
WORQV | YRXV UHP HUFHU MIQRqUHP HOWSRXU
YRWH SDMFSDMRQ SWUVGH — pGRMXY WH
VROMPSOFPV 01 P H DYHF XQH VHX®I @AM
HQ SUbVHQFH FHW P RELOVDURQ \WP R QH GH
YRWH DWBFKHP HQM QRMH FRPPXCH | \D
}(MQJPRI—IIDNXHI—W FH TXL | DIMGHVSIMGH

J]DCBPI-QNJ UHFRQEXIW MIGHGFH
GHD“ &wpxm%mwpxm%mw
9D@PH GH QQAH $YHF 6 RSKIH 6 HIQHXUQ
pf(EéP)qPFQN Q@IXpH  FRP P XQDXWBALH

DX WHOQ GH FMWH IOMFRPP X

IP SRMUOM TXLIDAWHP E®I  FRP P XQIV FM
ey KDEMIQN DX VXG GH @ P pWRSR®I GH
&H CRXYHDX P DQEDWMHQIDIH DYHF XCH
pTXISH P XQEISDB! O HP HQA UHCRXYHPH
DMXQH HWFRP SRVbH QpGV P RWpV / H
EXUHDX P XQIFISDO X

P D FRQIDQFH HAVRQAN P REMpV ngl-ch
YRBQY G WH QVSRQAEGN HIEDFHY HAKWBN
j FKDPXQ GHOMH YRXV

'8 &21&5(7 'E60$,17(1%$17

/ H EXGIHW Dp\NYRWI—MLBI\/SLB-PLl-U/
WDYDX[ VRQNOQFpV » GH

WDYDX| GH YRUH RQ/L(\/MW LpD(n/pv SDU
733/ DYHF UHSUVHV

LPSRUNQMGJQ/S(X\M—D(U/\A—F\MU/ 0}
BW GH @ %MHIH DX QRG CGH O
FRP P XCH HQ @HQ DYHE $WIQCHY DIQVL TXH
g iy
KDEMDQN GDQV ®XWY P DIDMQV GH YHOM

QUM
1RXV DYDQRQV pJDBPHOW VXU GHX
pTXISHP HQW GH GIMLY DWHQGKY

z 600 nhEXx DI PO

1 RXV GHYRQV DXWLIDILH IDFH | @ GoFAMRQ
m@%&m@mmwssupmm
QHOHIQDON 7K|15?XJH

FRQ/pT QUANM CH ©
QH vmm

QRPEUH VFRDUWMDY 8
M VG%SMS;RQEG m’xvquvw%w
QF%Dp([[)RLB!U LrbFRQCMRQ/;] SpiGJJR]IIXH\K/g
QRIP P HOASRXU®! WDYDIOHQ SHMW J URXSHY
/D FRP P XQH p\WWGH pJ DBP HOAD S
GH FIP DIVHUQ(CH GV VDBV O HY TEUHY
DIQ QRIW DX HQJDQN XQ HVSDFH GH
IDFKHXU @Y GV SpURGNV OV SaV
FKDXGHV

*$5' (5/(/,(1 35e3$5(5/$ 68,7(

/H &&$6 YIHQNpJDOP HOVGI\WH [QADD
3DMEN *IPHHV HQ DWXUHD  SQV
SDWEX@UHP HQW! DIRQ HORXp QXCH
pTXISH QKDEMNON P RMPV HW VRXFHX]

QDIU DX SOV SWV GV EHVRQV GHV
7KI®X] DIQV - H WP HIAH FKDOIXUXVHP HOA
W% SDWFSDQN TXL RO SRQGX |

QR
(QIQ YRXV @DYH SHXW WH Golj! UHP DUTXp
P FRP P XQTXHU HA
OYDQWH pFKDQIHU DYHF YRXV 1RV
SXEGDIRQY VXU ) DFHERRN  HW 3 DQQHDX
3RANHW VROW VRPP DIV SGV 1T,
7KIBX H ,QRV SDIDMD IRV SDUDQ HAXQ
EX@MZ DQOXHOGHWHD ®f EIDQ GH (DQQpH
pFRXQH
« CRMJ pJDBPHQN GV ® PRV CH
VHSWPELH GV FRP P MWIRQY P XQESDBNV

DX KDEMUQW YRBQEILH
9RXV QRUAV WG YRXV P DALHMU
DXS\dV GH @ P DIUH RX G-V pQlY

1RXV DXURQV DXWL ®f SOMU GH QRXV
UHIRXYHUBY GH @ Ir W GH @ P XMITXH CH©@
NHP HWH GH @FRBI SXIVBN  HW MIGBW
DYHF PDUKp JRXWP DQG HW®I UHSDV

LpSXE([FD.Q;J / D YDURQH \PN

9% W e/ F&FQ

\wo\l”*(
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« @ VXM CH QOABIMRQ GX QRXYHDX FRQVHOP XQFISDO QRXV DYRQV ®f SDIMUGH YRXV SUVHQOMU@TXISH TXL DFFRP SDIGHD
QRWH FRP P XQH \RXWDX BQJ GX P DQEDW

5 pXQYV DXWWXUGXQH DP EMRQ FRP P XQH BV pGV HIDIHQN ~ XYUHURKDTXH RRXUDX VHYIEH GHV KDEMIQN HWGX \MUARILA
AV XQHVSUEH SIR] P Iy GpFRXW HWEDRURQ

/ HO DUWH

e UF / R} RQ D pW Wp® P DILH GH @ FRP P XQH SRXUVRQ qPHPDQGJNGDULFRQ}(F\MQWPHJmm@
FRQLDQRH DFFRGpH SDUBN pGV SRXUSRXWXLYUH BV SURVAW HQJI DI pV HAP SXOHUGH QUDYHY 0
FROVHIYH HOQ JHAIRQ GLHAM BN 1LQDQRHV FRP P XQDBNV @XUEDQVP H HAD JHWIRQ GHV VDOUPY,OSMGH
DXVWLCRWH FRP P XQDX\W GH FRP P XGHV HWHVADXWL  HUYIEH SWMGHOAGX 60 ,&72 0 SRXUD JHWIRQ GHV
QFKHW

/ HV DGWRLQW DX P DLLH HWBIXLY Gp®J DARQV

3RXUPHQHUj EIHQ GV GlpUHQMY P MRQV P XQESDBN ®f P DI VDSSXIH VXU XQH pTXISH GDARIQN DX] @JDIRQY
FRP SPP HQWILHV

3DWFN* [P HQHV 5 HOMRQV DYHF GV KDEMBQN HW/RTEDUMY

,OD @ FKDUH GH WHQRUFHU ® GDBJIXH HQWH @ P XQHESDDY HWD SRSXOMRQ GH IDYRUWHU @ SDWASDURQ
FVR HQQH HWQDFFRP SDI QHU BN DRIRQY VRIEDIHY 6 RQ Y ®f LQFOMWHJI DBP HOAB! VXIYL GHV GVSRMV GDIGH
VRADBI B VRXWMHQ DX[  SXETFV IUDILBN HABI G YHBSSHP HOAGIQUIDAYHY | DYRIVDQAG! @HQ VRADO , OIQMYIHQW
VRXYHOWHQ P pGDIRQ HVBUpVIGH DXWLG! &&$ 6 GH CRIH FRP P XCH

] SD\NENJLPFQM \MI®X] H U

6 RSKIH 6 HJ QHXUQ e FRBI MXQHWH HWEXGMUH

( @ SIBWM BN SROATXHY pGXFDIYHY GH @ FRP P XQH HQ @HQ DYHF BNV p\BEQAHP HQNV VFRDILHV DFFRP SDICH
®V SURVIW GoQpVj GHIDGFH HY @ MXQHWH HWRXIHQAD YIH FXGMUH® GFDBI P DQUHWIMRQY EIETRWGTXH
PYpQHP HON 6 RQ DRWRQ YIVH j - IDYRUVHU @ SDORXIWHP HQAGHY MXQHY HAGDFFGY CH \RXV | @ FXQMUH ( @
\ADYD.((BIDX\NLDYI—F(D)FRPPXQDXWGHFRPPXQ—NDX\MHG%FRQ\A{Q}LHFRPPXQDX\MH\D(UH-NTXHNRQJ
B VRSKIH VHIQHXUQH WIBX] H U

7KIHW 3DVWDXr 7WDYDX]  YRIUH EKWP HQN HAWHYIEHY \MPKQTXHY

OVXSHYIVH QHONHWHQ HWGDP pQDIHP HONGHY IQUDWIKPMUHY FRP P XQDBNV  WRXAMV  HVSDFHV SXEGEV HV/
EKWP HOW ,OFRRUERQQH pJ DBP HOABN IQMYHOIRQY GHV VHIIEHY WRKQTXHY HAWHI@®I | © ERQQH WDOVDIRQ
GHV WDYDX]  GDQV XQ VRXFLGH VPFXUMY GHILEDFY HWGH GXUIDEIDYY , OFMADXWL P HP EUH GX EXUHDX GX 6$9,

SRXUBN TXHIRQY GH IRWHV FRIBIFWXLY VXUBN \WUHV DI UFRBN WD St YHQIRQ GHV IQRQEDIRQY

R2( WIHUW SDWMDX# \KI®X] H U

6RSKIH' HERP P H,VP DM &DGUHGH YIH IGXUMHP RCH

((IBI XYUH| QDP p@RUIDIRQ GX FDGUH GH YIH GDQV BI ERXU | @HP EHIMHP HQWGH @ FRP P XCH  HVSDFHV YHW
IOXUMHP o) G(SDAPRIQﬁ(RFDOGRQDMRQFRQAEXH'SLp\A—LYFUQE—QBNGﬂ@
FRP P XCH HW RIUUXQ HVMURQQHP HOWGHV WXHV HWGHV p TXISHP HQW DJ DE®N DX[ KDEMYQN ( @ HQFDGUH
DXWLGI MY GX FRQFRXWY GHV P DIVRQY | BIXUHV

B4 VRSKIH GHERP P HBIVP DIt \WIBX] H 1U

* XIADXP H* LOHU 6 pFXUMY FIMR HQQHW QXP pUTTXH HW& RQVHIAD XQIFISDOGHV - HXQHV &0 -

LOHVWFKDUp GV TXHWRQY GH VOFXUMY ~ SUhYHQIRQ FRRUEICDIRY DYHF BNV VHYIFHV FRP Sp\WQN HAGH @
SURP RURQ GH @ FMR HQQUHWY |, 030 YHBSSH pJ DBP HOABI RXWE QXP pUTXHV GH @ FRP P XQH SRXUDP p@RUHUGBN
VHYIEHV DX KDEMIQW ( QIQ IODFFRP SDUQH ®f & RQYHOO XQFISDOGHV - HXGHV I DYRUDOAGHQI DI HP HQAGHV
SOV MXQHV GDQV @ YIH GFD®

B IXEXP HIIOH# \M®X] HIU

&KUMDQ' HD r &RQ/H.((BUGp(DJXp HQ FKDUH GHV $ WRFAIDIRQY VSRWHWDQP DURQ GFDO!

9 pUMPE®! IQMBFX\WMXU GHV DWRFDIRYY  LOVRXHQAMBI \WAVX DWRADW DFFRP SDIQH GV SURVW VSRWIV HW
?DWLSHJ @RUDQVDIRQ GHV DQP DIRY GFDBN FROUEXDQADIQLj © YMUDY HADX EIHQ YLYUH HQUHP EGI |
B FKUMIDQ GHD) # \MIBX] H 1U

/ HV FRQVH@BLY P XQUFLSDX]

/ pTXISH P XQELSD®! WFRP SP\WH SDU

6DQCUCH %p] DG &\ UO* D] HW 6 \WSKDQH &IlllH-DX[
-pYPH 7HRXICDG <RKDQY 3 HIFKHUHO - XOHQ

$QUH * DAY $DXG * HOHW 0 DUH 9RMQ ODJD(D

ODXMHU 1RoPIH 6pJUAMQ ODUH ' HOV ePI®

9 DICBQNVY WDQIN $ EHY

8 QH pTXLSH HQI DJ pH SRXUD FRP P XQH

" \QDP [TXH HWP REIDVpH FHWK pTXISH P HWKD \RX\WM VRQ pQHU LH DX VHYIEH GX Qo YHBSSHP HONGH @ FRP P XQH HWGEX ELHQ 1 \WH CGH

VHV KDEMIQN

0 HUFLj VXMV HW \RXV SRXUYRWH FRQIDQFH
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/ H &HWH &RP P XQDOQ$ FURQ 6 RADBI &&$6 DQAPH j 7+,/28=( XQ4D=\MQJpQ3LD(BIG4$LpYFQMQI-MG4QDYI—KB?SSI-PFQN
VRADO HQ @HQ DYHF BV IQAMMRQY SXEQNXHV HASUYpHY &RQRWP pP HQA  (DF®! / RGH GH (DRIRQ VRFIDB! HAGHV
IDP LGBV LOIQMYIHQANQRIP P HOM WDYHY GHV DIGHV [IQDQRGUHV IDFXGRMYHY  XQ msmqprqmmoowqmmm\/
KDEMIQN HWEHY DRIRQV GH VREEDUMY & RP P H \RX\MV B FRP P XQHV GH SAV GH KDEMBQW 7+,/ 2 8=( QVSRWH GXQ&&$6

FKDU p GH VRXWQUBN SHYRQGHY HQVIWDMRQ GH 1 U DY HQ SDMFEXTHUBN SHWRQQHV kJ pHY HWBIXWY SURFKHY DIGDOW

(Q GH QRXYHDV pGPURQY RONVFRQGXY @ UHRQM GX FRQMOGDGP IOMIDIRQ 8 QH QRXYHMI pTXISH D p\y DIQULFROAMYDH

FRP SUIHQDQN pQV HAGHV P HP EUHV QRP P pV SDU®I 0 DILH SDUP L BV SHWRQQHV SDMFSDOM GHV DRIRQY GH S YHOIRQ

QDQP DIRQ RX GH G YHBSSHP HOAWVRFIDO/ H &&$6 \H 1 H SRXUSURIMY GH VH IDSSURFKHU GDYDQIBIH GHV 1DP 1@V 1UDI LOVpHV
SRXUGHV P RIW VRAR pFRQRP ITXHV HWDX SAV SV GHV Sip RFFXSDUMRQY GHV DGP IQMIpY

/H &&$6 SRXWXIYID DXWL VHV DRIRQVY KIMRUTXHY & UHSDV DQQXHOGHY DIV @ GMIEXWRQ GHV FRY GH 1 RsOHW\D
SDUFISDIRQ | @ FDP SDJCH QDMRCQDE! ™ 6 HP DICH EGXH©

/HV P HP EUHV GX & RQVHOD XQFSDORQN /HV P HPEUNVQRP P pV VRQW
e (UE/2,=21 SLp\AGQM;x&&% GHGARW « 1DJHO$57,1( $8

« 3DMEN*,0(1(6 . $XPM7(528,1$5

« 6\WSKDQUH&S$55( $8; « /\GH528;

« 6DQAUCH % =$5' « 3DWEH-8=($8

« ODIHYR19,1 « (PP %80 $8

. SQH*$//2,6 o 9pRATXH* 5$1" -( $1

0 DID@O $86,( 5

[ HV P HP EUHV GX FRQVHOGDGP LONMMMRQ VRQWRXP LV DX VHFUHWSURI HYWIRQOHO DIQVL GV SHWRQOHY pOXHY HAQRP P pHV

VLI QHOWXQ HQI DI HP HOWGH FRQILGHOWDDW  7RXW GpP DUFKH SHXWGRQF 1 \WH HITHRMpH HQ VRXWM GLVFLpWRQ DXSWV GH
@DFFXHOGH @ P DIUH

/( &216(,/ 081,&,3%/ ' (6 -(81(6 "' ( 7+,/28=(

"HSXV ®f PDL XQ QRXYHDX &RQMHOO0 XQASDOGHV -HXQHV D SW MV
IRCAIRQY j 7KIBX] H 1RV MXQHV pOV GoP DUFQABIXU P DQEDWDYHE XQH EH®
PQHU H HBBLO GLGpHV SRXUIDILH ERXI HUGN FKRVHY GDQV BIXUFRP P XCH

$ SSUHQAH @ GoP RADIH HQ DIMDQW @ &0 - FHWEHQ SBV TXXQH VIP SO
DWHP EPH & HWWXQ YUDL \MUDIQ GDSSUHQMVDIH R BN MXQHV 7KIEBX] DIQV
QFRXYUHQWFRP P HOVRGAIRQCH @ GoP RADIH @FDBI / RWY GH BXWY XQRYY [
G EDWHQW SURSRVHOAGHY SURMW - YRIMQAHWXUWRXW I SDAVHQN  DRIRQ 8 CH
EH®! 1DoRQ GH GHYHQUDRMXUGH VD FRP P XCH SGMAMTXH VP SG! VSHABAMXU

" HV SUIRAW EIHQ FRQFHW - FHV GHWIgUWHY DQQpHY G &0 - D IDIMDYDQRHUSGMEXY GRWIHY  GHV SUIRSRVMRQY GDP pQDIHP HQW
CD:{E[) DERGV GH FRBI SRXUSAV GH VpRXWY GHY ERWMV | @WHV ®f IDP HXY] SIRWMACH WIRDHQH | © / RIH GH 9LJH HWELHQ

/ HV @HQV HQWH JpQUMRQY oD FRP SW - QRV MXQHV FRQVHGLY WWHQQHQW I DUEHUG! FRQBPADYHE BV DIQV &plypP RQHV GX
QRYHP EUH UHSDV SDUBIpV DYHF ®f FOE GV DUQV JREWMY R GRQ pFKDQIH HOMH JpQUMRQY  FHV P RP HQW FpHOAGX @HQ HW
SHUP HWHQAGH \WDQVP. HWIH CRWH P pP RIUH FRIDAIYH

/ H&O - IDMDXWLUD, RQQHU7 KIEX] H DIEBIXLY TXH FH VRWDX & RQJ gV GHV 0 DILHV RX B GH YMMMV | C8\WHP EQH QDIRQDG!

3@FHPD|QMQJQ\M FH QRXYHDX FRQVHOFRP SRVp GH _ SUP DLWV $/9$5(= 9,//$5 / R %5,66( 7 /LBX -8% ,1
“XONV )21 7 1( &DPpdD 0$+028"' ,$@ 0257(/(77( / pDHVN ( &$0 (PPDHW FR@JIHYQY $57+86 3(11(7.(5
*DEIQ™" (0 &DSXFLQ—I/( 6$0 (' < YDWHQ 4 XHOWD % 5+, 7DVQP  6IGD -89% ,1 3DXOHS1' 5e 0 DWIEGD

e5,&/2,=21 5ee/8 35e6, (17' (/$&20081$87e"' ( &20081(6
7285%,1( 9%//e( ' ( /pl' 5(

eUF / RJRQ PDILH GH 7KI®X] H D p\W Up& SYMGHINCH @ &RP P XQDX\W GH FRP P XQHV 7 RXUDICH
9[X(DHG-I®(IELH &HIWH IQMIRP P XQDOY WHIUWRXSH ~ FRP P XQHV SV GH KDEMIQN HWSOLV
DIHQN P RELVpV DX VHYIEH GX \MUMRILA

3RXU7KL(RX]H @ &RP P XQDXW GH FRP P XQHV \RXH XQ Y ®1 WV FRQFUMEDQY @ YIH TXRIAHQH ( @
LOMYIHQAQRIP P HASRXUGDFFXHOGH @MY GH Qo FRGI @DFFXH.CDGRY GH / D YDURQGH HWBN FUdjFKHV
( @1 JqUH DAWL@DX HFWIDWDIQMHP HOW®! RXUMP H BV ] RGHV GDRYMWY GRONFH®I GH @ FRP P XCQH
HWD WMGHQFH DXWRCRP IH SRXUSHWRQOHV kJpHV G$ WBIGQHV ( @1 DFFRP SDJQH BV FRP P XQHV GDQV
BN GRP DICHV GX VSRWGH @ FXGMUH HWGHV pTXISHP HQW GH SWR 1P I\

/ HOMUFRP P XQDOW SHUP HWDX] FRP P XQHV GH P XWDOVHU
GXWY P R HQV FWGH SRWWMUHQHP EGI GHYV VHIYIEHV HAGHV
SRV TXH®N QH SRXUDHQNSDV \RXRXY DWXP HU
VHX®N ( @ QH WP SOFH SDV @ FRP P XQH P DIV H®I DIIW
HQ FRP SPP HQWSRXUDP p@RIHUBN VHYIEHV UHQGXV DX

KDEMDQN VRXWQUGN SURWN @FDX] HWSh SDUHUGDYHQU
GX WUMRLH



75$9$8; ' ( 92,5,( 5e$/,6e6 (1 $95//

$X FRXWY GX P RV GDYUD @ FRP P XQH D HQIDIp XQH FDP SDIQH GHWDYDX] GH YRILH
SRXUXQ P ROBQMRTOCH »  &HV IQMYHQIRQY ROASHWP IV GH WDDHUGHV
UHSURILDU HV GH FKDXWpH DIQUL TXH GHV UHQRUFHP HQW HQ SURIRQGHXUVXUSGMEHXLY
SRURQY GH CRIH U VHDX URX\WHUFRP P XQDO

“H WAQV | WP HIAHU (DGRIQVGH @ P XQEASDOY SWFpGHAM SRXU Gf WDYDIO GH
FROUXGBMRQ HAVGH SWSDUMRQ GH FH PDURKp  TXLD SHP IV @ WDIVDIRQ GH FHV
WDYDX] GDQV GH ERQGHY FRQAMRQY

&HV RSpUIRQY FRQFHUGDIHQAH FOMYHP HQAMD YRIUH H MBQM / D UHP IVH HQ p\BW
GV EDVRE\W VHD TXDQW] H®I DWXpH SURFKDIGHP HQVSDU BNV VHYIFHV
\WFKQTXHV P XQIFLSDX]

0 DOY FHV IQYHWIAHP HOW XQ IP SRUBQARDYDICUHWM HQFRUH j DFFRP S@J ( Q HIHW
QRIWH W VHDX FRP P XQDOGHP HXUH UGB! IDFHj - @b YROMRQ GH @ FLUFXOMRQ REVHYpH
FHV GHQqUA DQQHY  DXIP HQEMRQ GX WDIEE SDWDIH SOV I TXHQAMGH SRGV
BXUBV FROMDIQMV FTP DMXHY HVWKVXUH J pQoUD®! GHV FKDXWPHV

/D PXQHESDDY SRXUXYWD VHV HIRW DIQ GHAWMAU HW GDP p@RUHU
SRIMAYHP HOV QRV. IRAMV FRPPXQDBNV  GDQV B UMVSHRW GV FDSDRVWY
EXGJp\BLUHV GH @ FRP P XQH

5e)(&7,21"' 8 7(55%$,1"' ( 3e7$148( $86,7( ' ( /$ ¥$5211(

« @ GHP DQCH GX FOE GHV DWQpV © FRP P XQH YD HQIDIHUFHADW @ I HAIRQ GX WUIDIQ GH Sp\BQTXH GH / D %DURQQH / HV
VHYIERY WRKQT XHV UHP HWIRQAB! WUDIQ| QLYHDX @ IMARQAD SHQW HW DIVHUIRQAKQ UHYF \MP HOABG DEDSWY / |REMIPW HVWCH
QVSRVHUGH TXDWH \MUDIQV | RQAIRQQHY HADI WDE®N &KDTXH VHP DIQH XQH TXDUDQMICH GDVWQV Mt UHARXYHQADXWRXUGH FHWH
DRYLMY FROVLYID®! & HW TXISHP HQANFRP P XQDOHMD RXYHWY \RXV BN KDEMIQN VRXKDMIQAHQURXHU

/(352-(77<52/,(11( 81352-(7%(171 75e$/,7e

3RWY GHSXIY IpYUHU SDU BN MXQHV pQV GX &RQVMO0 XQFISDOGHV
“HXQHV ® SURWWGIQABMMRQ GXCH WIRHQH j @ /RIH GH 9UCH
SURIUMWH YHWY VD FRFDMIWDURQ

81( ' e0$5&+( 6758&785¢(

/ HV P HP EBHV GX &0 - ROAMDYDIQP DYHF VpUHX] HWP pWRGH & VH VRQW
WSDWY BV PIWRQY/  MAMFDURQ GX SURMWHWGEH VRQ LOMY WSRXU BV
HQJDQNV [GHQMEDMRQ GH O-P SOFHP HQARSWP DOGDQV ®f SDUF - HAD YDODMRQ
SYFIVH GHV FREW HWGHV P REDOWV GH ILQDQFHP HQW

&HWK RUIDQVDIRQ D SHIP IV GH SupVHOMU XQ CRMHU FRP SBMDX & RQUHO
0 XQFISDO GP ROADQN @ P DMWY HW CHIDIHP HOV GH QRV  MIXQHV
FROVMHO®LY

81 1289(/ e48,3(0(17' (/2,656

/ IQABEMRQ GHYUDIWF WH IQDXIXUpH FRXUDQWVHSWP EUH - & HWH WURTHQCH
HQUEKILD GRIUH GH @MY SRXUBN HQJDQN HAFRQUEXHD | IDILH GH @ / RIH
GH 9LICH XQ @X GH YIH HWGH GoWQM HOFRUH SGV DDA SRXUGN 1DP LGBV

\KIEBX] DIQV / HQYHANAHP HQAWVHUD GHOYLRQ »77&

81( 1289(//( 67$7,21 " ( 5(/(9%* (' (6 ($8; 86e(6 «
/\$55,E5( ' (7$ &$6(51( "' (63203,(56

8 QH QRXYH®! VIBMRQ GH UHBIYDIH GHV HDX[ XVbHV VMpH | SUR] [P Iy GH @ FDVHUH
GHV SRP SIHW YD1 \WH FROAMKMIGX P DLj 11QVHS\MP EWH
&HWPTXISHP HOASHUWP HWQDFKHP IQHUBN HDX] XVpHV GH 7KIBX] H YHY @ \ADMRQ
QPSXUIDIRY IQMIRP P XQDBI VWpH j 3RQAGH5XDQ 0DOW VD FROAKAIRQ
HOWHP HOV WBFHOM  FHW  IOADEMRQ  SWPVHOM  DXRXWBKXL  SOMHXWY
G VIRQAIRQQHP HQW [P SRUMBQNV  UVTXHY GH GoEREHP HOVFREW GH IRQAURQGHP HQW
p®VPV QXIVDGFHV VRQRUHV SRXUG! YRMCDIH

8QH SURFPGXUH MUGTXH HW DRMH®P HOVHQ FRXY DIIQ GH GoWWP IQHU BV
UHVSRQUDELDAY GHV HQUHSUVHY @HV j FHV GVRBHV 7RXAMRY @ &RP P XQDX\WY
GH FRP P XQHV D IDIM®I FKR GH QH SDV DWHQGUH VRQ DERXIWAHP HQABRXUDJ LU 8 CH
QRXYHD! WIMRQ GH UHBVDIH VHID GRQE FROAWKIW | DUIGUH GX EKWP HQVGHV
SRP SIHY 3 HQEDQMRX\M @ GXpH GX FKDQIAU GOADEMRQ DRYHD®! UMD HQ
VHYIEH

1RXV YHEORRQY j FH TXH ®f FKDQIHU DWGI P RQV GIP SDPWSRWIE®! VXU YRUH

TXRIEHQ
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/ D F&FKH YD EHOMWWRQCHU SRXU DQLRFHU @ 11Q GH FHWM DQQpH VFROILH 8 CH ERQCH CRXYH@ SRXUGN pQYHV HAXCH
SHOVH SDIFX @) UH SRXUBN &0 TXLSUR MQNGH GIXLY GHUTIqUHY RXUQoHY VXUEBN EDQFV GH (pFRE! p@P HQMILAH

/ {1DQQH VFROILH D pW FRP P H \RXIRXWY UEKH HQ SURVW HWDRIYMY  YIVAMY GoFRXYHWY VRV QDWUH  / |RU DQVDMRQ GX
FURW GH (FRBI ® P DL D pW XQH QRXYH®D IRV XQ VXFFGV JWFH | XQH P REI/DURQ HWHQM®I GHV HOHIQDON GHV
3 MW 7 KIEX] DIQV HWEHY DUMYDQV GH @ FRP P XQH TXLRIUHQWP pCDIABV HWI REWY j \RXV QRV FKDP SIRQW

8 QHVRMH 977 DHX @HX B YHQAHGL P DLHWI FOWH GH GoFRXYHWM | 6DIOAD DR GX AP DQFKH P DLDX MX@.  MIQ

/ D NHP HWH GH @oFRE! VH WHQED DX ABIGH GH @ %DURQCH B VDP HGL — MIQ HWBN 7 KIBX] P SIDGHV DXURQAHX ®f P DUEL
MIQ

8 Q SURIWDP P H UFKH HWDUp  WHBMGX G QDP IVP H GHV pTXISHV pGXFDWHV

GH GIXUIP STFDURQ HAGH @ EH®! FRRSpUDMRQ P HQoH DYHF BV DWRFDURQY HW

O P XQFSDOY / D SDMFSDIRQ GHV p@YHV B GH @ FppP RQHGX P DLHQ

HWXQ SDUDIWH HP S

3HQEDQNFH WP SV HQ SDID@® @TXISH HOHICDQM HWD P XQESDOY
SHOHOADXWL @ | © WHORPH VFROILH HW @ GRXYHDM! RU DQVDURQ VXIWM j
O @FMRQ GH @ GXFDIRQ QDMRCDG! GH VXSSUP HUXQH FOMH SRXUD UHORpH

$ FHMRXU @FRBIFRPSW  pQYHV WBSDW HQ FOWHY $ ©
GQWH WXGPHQN  pQYHV VRW  GH PROQV VHIRQMHSDWY HQ
FOWHV

1 RXV VRXKDMRQVj \RXV GH FHIQMY YDFDQRHW

81 1289($8 3257%,/ 3285 /1e&2/(2 (781( & 2&+( &200( $875()2.,6

$11Q QDP pRIHUD VPFXUMY GX VW VFRDILH @ FRP P XQH D UHQRXYHP G SRUBIOGHQMH F{ W XH 5 pDOvp SDUQHQUHSUMH
&pD 0 P\BO IQABPH VXUD ] RQH GX 3BMAY [OUHSUHQG HILIIH GH YDPDF HWIGHQMH FOLUHP HOAQRWH pFREI / IDFFGV GHV
p@QYHV GH SUP DILH VH IHD H FOMYHP HQASDU®! SYDX 8 QH QRXYH®I FBFKH P DQXH®I HQ EURQ H D DXWWLPWY IQABH Fa@D
Q1 DX FRXY GpFRBIGDQABG  SDV VEUTXH BV p@YHY UHQMHOABAV Y HQ FOMH SRXUDX\BQN
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« @ GHPDQCH GH ® QRXYH®I pTXISH P XQFISDBI XQ
OYH YDWH®  OYH YHUHV SIRHWRQHY YD W
QAU CDQV @ FXMQH GH @ VDM GV 71OBXY &HW
pTXISHP HOVIDFIMMD @VDIH GH ©® VD@ DXWL EIHQ
SRXU BV DWRFIDIRQY TXH SRXU BN SDUWFXTHY & HWH
EH® VDB GV Ir WMV HWpTXISpH GXQ pFDQ GXQ
YIG RSURMIPMXU HWGXQH VRORIVDMRQ HAGX : L) L ' H
TXRL DFFXH@ PXQARQYY  UHSDV HWDQP DMRQY GDQV GH
WV ERQRHV FRQGMRQY

1275( 9,//$*( (1)/(856 81 (1*$*(0(17&2//(&7,) 3285/$% $87e (7/$ %2' ,9(56,7e

/ IDQQH SDWhH QRWH YIEIH D REMQX XQH  H IGXUDX
OEHO9 LGNV HWO LA HV ) BXWY  GpFRP SHQDQAD W XHXU
GX WDYDIOGH QRV DIHQN GV HVSDFHV YHW HWYRWH

SDWIRQ SRXUBN MEQY

&HW DQQoH @ QRXYH®! p TXISH P XQHSD®! BHFRQGXIWG!
FROFRXY GV P DMVRQV 1GXUHY P LMIQ SRXU YDEUM-U

YRUWH FpDIYY HWYRMH SDWRQ GX NMWECDIH ) GXY
EIRAYHIWY HWEHDXW VXQWHQN  FKDTXH EDBRQ

FKDTXH P DML WANILEQ 16XUWY HP EHWHOANRWH FDGAH
GHiYH

( QHP EGI FXGYRQV @ IIHWY GH QRUWH VLA H

2]« 201(6)1(856 6@331238,66(17
/(6325 5(1$HT
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" HSXIV SOMHXWY DQQoHY ®f WDAMRQGHOIHX GDUMFH GX MIGMGHYDIW
SDURY r WH DQQX® | © GH@QIgUH P IQXAM HQ UDIVRQ GHV IRV FKDBXWY HW
GV WTXHV QIQFHQAH 1P SRvpV SDU GV DW\W SpIHARIDX]  $11Q CH
SYVHYHUFH P RP HONTHWIY \BQADWHQGX SDUGN KDEMIQN @ FRP P XCH GH
7 KIBX] H D VRXKDIMY WRXYHUXGQH DEMEODWYH RU ICD®! RV FXUMPH

&HWH DQQoH SOFH] @ GRXYHDX\WY

3 RXUFQWUHU FHAK EHOI VRIH GX MW O FRP SDUQH 0 DQEDW LIKW
YRXV SURSRVHID XQ VSHRIFXOILH VKRZ GH 1HX HQ YHWIRQ S\ IRMFKQTXH

DFFRP SDIQp QXCH GpDP EXOMRQ DWVARTXH TXL pP HYH@MID SHIW HW
JUDQV

8 QP RP HOWP DIITXH IHAIY HWARQYYIDG  SDWB HUHQ 1 DP LGB RX HQWH DP L/

\RXWHQ JDUIDQIAVDQN®! P DIQIHQ GX VSHRADF®! TXHBN TXH VRHQWVGN
FRQAVRQY HYDBV

1 RXV YRXV DWHQGRQV QRP EUHX]  SRXUFp@EUHUHQVHP EGI @ ) r W CDMRCD®! GDQV XQH DP ELDQRH FKDBXUHXVH WP LOHXVH
S5HQEH YRXVE MW 7KIBX] H
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/D YIH GH YIGBJIH WHSRVH DXWL VXU GHV 4J®N P SBV @ MU BV ELXIW

H FHWLY  UAVSHAMU BV KRIDILAY GH \RQM RX GH EUFRDUH YH®U| VHV

DQP DX I-N‘quIlMJTX;KD’QﬂGXD]XI—Q/\Y/XU@YRHSXE([]’XH

0 DIV YLYUH HQVHP EG RHVADXWL IDIUH SUHXYH GH VRPUWDQFH 8 Q YRMQ SHXW

SDURL IDILH XQ SHX GH ELKIWXQ FKDWSHXVWH SURP HQHU XQ FKIHQ SHXWDER\ HU
PFKDSSHU]| @ YUIOQFH GH VRQ PDMH  $ YDQWTXH GV

SRQPNHBP HOAVRX

smmmmpmmewwmwmmm ® SOV VIP SO

8 Q pFKDQIH HOM YRMQ/ LH-NSI—HM—D([ HWELHQYHMQW SHP HAWRXYHQAGH sra(s’ @77(17.21 (7" { 2/ S5
WIGUBN FKRVHV 6R RQV DIWHQNY BN XQV DX] DXWHV  \RXVWH SDWH P LHX

DL

6859(,//$1&( ' 802867,48( 7,*5( 685/%$ &20081(

' DQV ® FDAH GH @ WXUYHMQH GX PRAOITXH WUH $HGHV DERSIFMV  §HJHQRH
5pJIRQDBIGH6DQY $56 D QAN GHX] Slgd HV VXUGH WUMRLH FRP P XQD® XQ XH GH @
5 RvigU DXWH DX FURVHP HQWGH @ XH GH @ 0 XVDLEGUH HWEH © WXH GHV/ DYDQAqUV
&HV QVSRMW VDQV CDQIHU SRXUQKRP P H RX ®V DQP DX[  RQASRXU VHXOREMAW GH
VXLYUH @ SURTUMVMRQ HARP SOQIMRQ GX P RAMETXH WIUH  HVSqFH LOYDMYH VXVEHSWE®! GH
WDQVP HWIH FHUBIGHY P DGR / HV GRQQIHV UHFXH@HY SHIP HWHOAGDEDS\WMU DX P HX]
®NV DRIRQY GH Sl YHQURQ HWEH VXWYHMQAH

)2&86 ° (63E&(6,19$6,9(6

3R>¢J\RX\NTXI—MNQVXU®I\/ILHRQJD\ADNXI-N BN FKHQMN SIRFHWIRGCDILHY (DP EURMH

RXQDXW-I\/I—I\/SqFI—NLQ{D\AM-N KDEMDIQNV SHXYHOAFRQIRMU) 5( ' 21 ) WDQFH DX
RX UMIRXYHUVRXWA B LQIRUP DARQY VXUKWEY | LHERQ U

&H PVHDX CDIRQDO | EXWCRQ GFUDW P HWGHSXLY SOV GH  DQV VRQ H SHWYH DX

vruwm@wquewvmp\m GH O EIRAYHYW HAGH @ VpFXUMY VDQMMILH  DXS\dV

GHV SDMFXQHY HWGHY FRBAYLY

$51$48( 'e0$5&+$*( $77(17,21

$WHQIRQ DX| DUDTXHV | 7KIBXH ' HV GoP DURKHXY SHXYHQMH
Sy i YR GRP IF®! HQ SU\WQEDQWHQEH GHV VHYIFHV SRXUD
FRP P XQH RX DXWHV VHYIFHV SXEGRV GHV WDYDX] RX GHV FROADW
2XUHQM  FKDQIHP HQWGH FRQMQ—U/RUEXLH—I\/ PpQDIgUV VROMRQ

pQHUIH DERQOP HONV FROMDWEH P DIQMCDQAH

1HWQH NP DV UHQ VRXV SUIHWIRQ RWH LTH| XQ GHYLY pFUW9 pULLH|

QCHOMY GH O VRFIpW G QXP pUR 6,5 ( 7 HAWD FRKpUHQFH GV'S

0 pllH YRXV GV RIUAV WRS DYDQII HXVHV GHV GHP DQGHV GH SDIHP HQW
PPpADW GV FRSHV GH GRRXPHIN SHVRQHY RX GV
2P ERXUHP HQNE SURP LV SDUDYDQRH

1H FRQLH WP DV YRV FRRGRQHY EDQFDILV QHIHRXH NP DIV CGH
YHYHP HQNV DX P R HQ QXQ WP IQDOGH SDIHP HOV 73(  QH MIQH

DXFXQ GRAXP HQW

( QFDV GH GRX\M FRQBAM © P DIUH RX XQ SURFKH DYDQARX\M GoRAMRQ
HWAJCDB] GV IDW 5 HXVHUGDFFGV] YRWH GRP LG

&72<(1 (1*$*e° 67%$<,1* $/,9(
'(9(1(=/(0%$,//21&203/e0(17$,5( "' (/$ &+$HE("' ( 6(&2856

/H6' 6  HWBI&+58 CH7RXY QSBHQAGVRIP DI (DSSTFDMRQG\B Q) $OH HQ SDUMCDUDWDYHE ®16$08  DIQ CH
P REOVHUWDSIGHP HQAGHV FIVR HQV VDXYHWMXLY B QXU HRFHY YMIBN QRWEP P HOABN DUy W FDUEDTXHV

& HW DSSTEDMIRQ SHIP HW

+  GH GFDOVHUGN Gl LEUMWIXLY DFFHVWIEGN DX SXETF

«  QDOIWUGHY MR HQV IRWP pVj SUR [P WY P P pGDM GXCQH YIEWP H
«  GHUGXIWH ® GoOLGH SUVH HQ FKDLI H DYDQMDUYpH GHV VHARXWY

| RWTXXQH DOWM HW\GPFOIQFKpH SDUGI &7%$ &2 ,6 RX ®I 6$0 8 OV FMR HQV VDXYHMXLY YRBQEILHV VMV j SR P Iy
UHORLYHQAKXQH QRMEDURQ VXUBKXUWSKRQH & SHXYHQADBY IQMYHQUUDSIGHP HQV'SDURLY DYHF (DSSXLGXQ GolEEUWMXU
HQ DWQEDQABN P R HQV GH VHFRXWY FOWITXHV

/H6' 6  HOFRXWDIH IRWP HOAQHOHP EGI GHV FMR HQVj  UHRIQEIH FH BVHDX HW  SURP RXYRIUGDSSTDMRQ DXWXUGHX]
30V @ FRP P XCDXW 6\B\ 1Q) $ @H VHID IP SRUBQM SOV BN FKDQRRV GH VXY GHV YIEWP HV DXJ P HOMIRQW

7 p@FKDU HUGDSSTDMRY KWBY WD\ 1Q) DOYH RU
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" HSXIV RAREWH -RQJMDQORQ].EUD:FXI{(BI(BNKDEWDX\HQGﬂqD]FQ:H
SRWEBI FRP P XQDBI VpH GDQV BV @FDX] GH ©® PDILH AJp CH DIQ
GHSXIY TXDWH DQV P Db HWSqUH GH GHX] HQIDQN SDWIRQQD G—|VSRUI/\I—MG—|PR\R DYHF
XQH DIHAIRQ SDMFX@UH SRXUGI P\ FOVP H 10D WDSIGHP HOMMRXYp VD SOFH DX VHQ GH
@TXISH P XQFLSD®! HADXSUV GHV XVDI HY

$YDOAGH WHRIQGH © 0 DIUH - RODWDQ D H HFp FRP P H FKDXIHXUQYUHXU 6 X0W | XQ

DFAGHQWGX \WDYDIO 1OD HQUXM HQIDIp XQH UHFRQYHWIRQ SUIRHWIRQOH®I DYHF XQH

IRPDUWRQ HQ PDUHIY GHV HOWSUWHY DFFRP SDIQH SDU DWRADIRY 3,6( |

0 RQED] RQ DYDQWEH FDQAGDWUDXSUV GH @ P DIUH 6 RQ VHQV GX FRQBAWD GVSRQEIDW

HVWRQ VhUHX] ROADSIGHP HQWWY DSSWHpV

« GDIHQFH SRABBI - RCDWDQ DFFRP SDIQH BV KDELBQW GDQV BXWY GoP DUFKHV TXRMAHQQHY  HQYRY GH FRXUIHY HWFRLY

FROMY GH SpQMRQ VHIYIFHY SRABX] GH SUR [P 1Y, CDSSyFIH SDWMFX@) UHP HQABN pFKDQI HV DYHF 1 SXEQF HWBI FRQBPAELHAW
DYHF G\ KDEMUQN GX YIEBIH &RP P HIOBIGWALP rPH - H YIHQV WDYDIBIUWRXY BV BRXWY DYHE SDIMU ©

" DQV ® FDAH GH @ WRU DQAVDMRQ SURI UAMYH GHV VHIYIEHV P XQEISDX] B FRVHCP XQFLSDCD VRXKDIY IQVFULH @ S VHQAH GH
- RODWDQ ADQV @ GXpH , CFRQIXHID GRQF GDWXUHUGDFFXHOGHY KDEMIQW | (DI HQFH SRWBIBI FRP P XQDB! SRXUBN SURFKDIGHY
DQQHV \RXWHQ SRXYDQWVHEBQ BN EHVRIQV HIVRQ SDQQAQ)  YHQUSRQANHDP HOAHQ DSSXLj  GDXWHY VHIYIEHV P XQELSDX]

" WVFUIHWIP SO Xp HVBURIHVMRQOHO - RQDIKDQ FROMEXH SEICHP HQW P DIQMQUXQ VHYIEH GH SR IP Iy DSSWpHp GHY KDEMUQN

/" )
[ 126352' 8&7(856/2&%$8; « /#211(85 7 7

« TKIBXH ON FEXW FRXUWV IROAVYLYUH QRWH \MUMRILH
JWFH | GHV SIRGXKFWXWY HQIDIpY TXL SURSRVHONYHQM 3RVWAV | SRXUYRLUDX HUVHSWHP EUH
QU SURGXWV IHP Y DR DIRQ| @ IHP H &V

LOMDUAYHY SHIP HIHONEH FROVRP P HUGFDORXWHO VRXMQDON
@ UEXQMUH HRFRORP H GH SR 1P M - 81$*(17%' 0,1,675$7))

9RXY DPH ®f FRQDFWDYHE OV KDEMIQN YRXV r\MV
R MRS LR | Rtaply | T b AR o '
ICOMIHQND QYHWAW DIUFRDI GH ® FRPPXQH  p®IYDIH | SRO

FOSUQ  YROI®NV XV DBV RX HJFRWH SURGXIW .
WDQMRPpPV | O IHPH EPFL'\IB IHPP RV HWFRV KRP P v | /D FRP P XQH GH 7KIBX] H XM XQ RX XQH DIHOAH | WP SV

SDUFSHON SBIGHP HON|  QIGHOMY (XWDBI G4 7KIGX] H || FRP SBWSRXU DWXUHU QDFFXHOGH @ P DILH HWSDWFSHU DX

IRGAIRQQHP HOWTXRIBEQ GX VHYIFH DGP IQVADIY / H SRV
RO VBN SOV HWSHSpWHONXQ VDYRUIBA | b poy @ Wy X VHYEH SXEF. GH oPRAM G ©

QFPIRY DIOL TXXQH ERQH PDWAMH GV R
QAPV GHSXY 9DPUH HWeUE * DXV p@YHQW| QRP DIErXHV

HOYURQ YUHV DSIQHV HW DEUTXHQAQRVBP P HOMB!
GDQMODXLHFIC;—|Q7RXLDQ-|$23 / HXUGPP DURKH WHSRVH VXU | O RXV UHRIQEUH XCH pTXISH DEP IMADIYH GH TXDWH D0 HON
XQ FILEXIWFRXWAFRP SBIW SURGXAIRQ GX DIWMDQVIRP DIRQ | G P ITXHY & Hk RIG IDW VAN | XQ1 GPDOGH G
WU SOFH HVYHOM GUHAM DX KDEMBON HWFRP P HUFHY | SYSRQEIQN SRRUFQT DIV GH DI HADRNHBP HOMMOILH GX
GFDX  &H IRGAMRQGHP HQAJ DIDQMIDAKHXU WDoDELW HW SRVWQDFFXHQH*@PDLUH

YDERUWDWRQ GX VDYRUIDILA DI UER®H

s 818$*(17' ( 5(67$85$7,21 682/$,5(

/XQE.ODG.I—D(G.9I—QELH—G_ K K
OHFHA K

¢ $IGHj O SyHSDUDIRQ VHBQ BN EHVRIQV HQ FXIMCH
Sum@(wuw&wmmwmpmmwm
e * HVIRQHQ DXWRQRP LH GX VHYIEH GX P HIFUHGL. SUpSDUVRQ

6 RSKIH H\S @IQ SURSRVHQADJ DBP HQAKXQH @UH JDP P H GH VO@H UpFKDXIIDIH HWP p(DUH

o ( QUAMHQGHV BFDX] HAGX P DWUHO
gp%ﬁw P LY 10 M AURM YO XV . gXU/I—I@Q:HG-MJ)é[RXUVXU@SDX\HPpUGL-QJi souU
DBV ILIW URXJ SRIDHY JORY DUVDADBN FW |- (x @ HOARX SROAMHBP HOW
VHEO BV GVSRQEIDNY  GHV DQPDX YYDON @ VROM, y.

SubVHQW G GP DQFKH VXUD SOFH GH @ P DIUH GH 7KI®&X] H

HWB! YHQGRUHGL VRIUVXU®! P DUFKp GH 6 DFKp
5 HWRXYHU (1 GpVIDLOGHV

SRVWAV HQ VFDQQDQWM 4 5
FRGH RX GLLHFWP HOWVXU
ZZZ WMLRX] H IU

( Q SUIPJIIDQMHY SURGXRAMXY GFDX[  FKDFXQ FRQMEXH & DQGLGDVYLHV RXYHUMV
FRQAUWMP HOAY 1DILUH YLYUH CRWH WUMRILH HW  VRXMQUXCH MVTXIDX  MLO
| DIP HQIBMRQ GH TXDDY D
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