/(6)25&(6

521" (6




/(6)25&(6
521' (6

7K ™AMHGAP DIHVVXUY @& _FU DWRQ
3DUDFRP SDIQHO (/$0 32

6 SHRVF®! SRXUBNSDFH SXEGF GHIRXU

' 8V DQV

"XUH P IQX\WV

“DXJH  SHYRQHVHQ 73 HWAKFMUAV 3 (
SHYRQOHVHQV' DQFHVVFRDILHV

SUHP IHUYRBMEGX R\ FOIGHFU DWRQG $ 0 8 ( x



/| DFRP SDJQHO HDP SR

/ D FRP SDJQH 0 HDP SRWDYDI®! Y XQW' | WH GEP DIHV Y XQH GUDP DWW IH VHQVE®IFU * H
SDU® SDURBI DXVBQATXH SDU ®f FRSV HWEI JHWM GDQV GHV GIVSRVWN QAP MMV TXL
| DYRUMHQWD UHDMRQ DYHF B VSHRVEWXU GEV®I SBVMXQH | JH 1 RXVG' IHQGRQV@E HTXH®
W | WH MXQH SXEGE HWKQ WL j WH SRXUVRXWMY HWRXY SRXUGN HQI DQA HAWBN DGXEMV TXL
®NDFFRP SDJ QHOWL RXVVRP P HVFRQYDIGFX HV TXH ®IWC | WH MXQH SXEGE HWRXIRXLY GX
W | WH VRXWSXEGE HWTXH FKDTXH VSHAVBFG! GRMMBXYUY SGMHXLY GRMUHY SRMEGNV

VHBQVRQj JHHWD VHOUELDV

$ FKDTXHFU DWRQ @ FRP SDJQHU IQMURI H@NVSDFHW j \WWDGVBI UDSSRWAT XGI® VRXKDIW
FU HUDYHF ®f VSHRVIWXU ( @ H SGUH GLLI™ UHQWV WUIDIQV  GRWUHXU @ WUHXU BNV SGV
JUDQGV HABNV SRV SHW |RWP DW BV SGV SHWV HWBIV SBV J IDQGV VSHRVIWIXLY ' HV DUNAMY
HWMFKQFIHQQHV GlLI™ UHQMAV  YHQX HV GBRU RQV GlYHY FRIERWHQNY FU HUGQYHY HAD
MQI XOUW GHFKDTXH FU DWRQ

/ DFRP SDIQHD FU " GHSXIV VD QDMDQFH XQ GIDEJ XH FRQABQAHQAH G W § WH MXCH HW
WEV MXCH SXEGF HAMVD UHFKHUFKH ' GQ PP W @FKDQIH HWBI GID®J XH DYHF @ UHFKHUFKH
XQYHYAVBILH HWGH @XWH © FRQ URQIBMRQ HWB] S™ UP HQEMRQ DYHF GDXWHY GVFISTHY BV
DWW SOWITXHY @ FU DWRQ VRQRIH FRQMP SRWDICH GOVADWRQ @FWMMUHT 1 RXV VRP P HV
FROYDIQFX HV TXH @UWAHWGI W j WH VROASRXUWRXWY HAWRXY TXH FKDTXH HQDQAP UM
GDYRIUXQ VHQWNP HQAGH OJIWP W GDQV VD IHQFRQAH Y @WADX W j WH 3RXUFHD QRXV
DQP RQV XQWDYDIOABV [P SRUYBQAGH U MGHQFH HWGO GXFDWRQ DUNART XH VXU®GN WUIMRALHYV
TXH QRXVFRGFHYRQVFRP P HXQJ HVit DUNART XH J ®EDO

3 RXUVRXMV FHV IDIVRQV @ FRP SDJ QH VERQYHVMDPWHP HOAGDQV BV U VHDX] GH SURP RIRQ
HWGH VRXWHQ GX W' | WH MIXQH SXETE HWG' 1HQG BV YDBIXWY GH GIDBJIXH FRRS™ UIDWRQ HW

SDWRJ H GDQV BV FRMERDWRQY HVBN UHDMRQV DX SDUMCDILHV
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8 Q\RXVWBHW\ERIQNE BMABI SRIOAGH G SDW Y DULIYH XQ SHYRQQDI H TXLYIHONGDIEIXLY
D ERG GHVRQ Y ® ,0G SBIH XQ VRXWSHWMK j WH R BV IP DIHV VH IRP HQAMMWAVH
WDV RUP HONBRXUUDFRQMUGIMRIUH GEQ VHSHQWWEH VD P XH ,GORXV SDUBI GHV | RUFHV
GX FKDQI HP HQWGHV F\ FEV HAGHY FHFBN &RP P HFHBLTX®Q YD IDILH VRXV HOVHP E®
SRXUSDWE HUFHWH KIWRILH

8 CH KMRILH GIP DI HV VRQRUHV HWGH SDURBNV IP D™ HV XCH KMRILH IO H TXL VDXUWD
SDUBIUDX] SAVSHWVFRP P HDX[ S&VJWQGV

8 QIOMIQAGH SR" VIH SRXUU IQYHVWIGHVSDFH SXE@E TXLVH UDFRQM GHKRY VRXV ®1 FIHO
HWBIVDUEUHV FRP P HRQ®! | DIMGHS XY WSV W8V BQI WP SWU

UHDVHUGX VSHARF®! _KWBV YIP HRFRP
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/ DP XH SURFHWXV GHWDQV RUP DWRQ RW DQTXH P SO XH G BHQRXYHBP HOASDIHIRX
VRBOCH GIQYHBSSH GH @QP DO3 DUDGR] DBP HQVH®! 6l UHQG YX@ WDE® HAHQ P €P H
WP SV SDWWFISH Y @ FROMXDWRQ GH WD YH 3K QRP 8§QH GH FURMVDQFH HWGH
P ° WVHP HOAHLY @VBMDGXEM © P XH VH WHQWHOAH @ |IRP H TXLDGYIHQMD YIH GH @WH
HWO P RW DYHF GV IRWP HV DEDQGRQY HV VXU Bl FKHP IQ @[ XYIH @ FRTXI® ©
G’ SRXI®

' DQV @ WDGMRQ MIYH XQH KMRIUH WEEIQTXH XWIYH @ P XH GX KRP DU FRP P H
A P ER®I / H KRP DU HVWKXQ DQP DOY @IWWUHXUIUD I8! TXLYMGDQV XQH FDUDSDFH W8V
GXUH TXL®!I SUREJH 0 DIV @ FDUDSDFH QH J UDQGEWSDV HWBI KRP DUB HVAL J XGBUHP HOW
REQ" GH @EDQGRQQHU GH VH P HWH GDQV XQH VMYDWRQ GB[ WEP H YX@' WDEIQWV SRXU
FROWAKILH XQH CRXYH@®! FDUDSDFH DEDSWH Y VHV EFVRIQV & BMAGDQV GFRQ RV XH G
KRP DUG WRXYH @ IRUFH SRXU FKDQI HUHWI UDQGIU 3 DUH@P HQWGN KRP P HV GRIYHQW
SDWHUSGMHXLY IRV GDQV BXUYIH SDUGHV P RP HQNV GEFRQ RWHWGH GRXBIXUSRXU
" YROHU

&H SIRMHAG GH @ UHFROAH HWGX G MUGH FRIDERIDWRQ HOAH ( BRQRWD 5 ELY HW
&DQGFH + D\ DWG\VADWEH HVSOWEIHQCH

&H F\ FOI GH FU DWRQ VH YHXWOWH XQ SRIQAGH UHQFRQAH HOWH GUWAGX OUH GV DWW
SOWAT XH HWBN DWW GH O \VF§QH

1 RXVIP DJIQRQVG' FEHUFH SIRMVDXVRXUD W P DWTXHGH/ $ 0 8 ( HQGHX[ IRWP HV

GMAPWMY
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3RXUFH SIRMWQRXV DYRQV U IQMUR] " @ \WDGIMRQ ASRCDIVH GX . DP IMKIED®ABI WL | \WH
VXUSDSIHX XQSHWWK j WHDP EXOQAR, @QIDIWG' [IBUGHV IP DI HV SRXUUIDFRQMUXCH
KIMRILH DX VSHRVBMWIXWY &H VSHRVBF®! YHXWEWH * J DOP HQMWKCQH UHFKHUFKH SGV DP SEI
VXU® 3 Bl GX W | WH HWGH @ QDUDWRQ GDQV @NVSDFH SXEGF HAQRVBP P HOAGEQ U FIW
SDU@P DIHTXLMDGUIHWHDX] SAV SHW

&H VSHARF®! UHSUHQG @ WDGIMRQ ISRQDIVH GX J DER Bl QDUIDWIXU TXLVH G' SOFH GH
YI@JI H HQ YIDJI H HQ Y’ & DYHF XQ SHWWAK | WH HQ ERY P DIV QRXV @ U IP DJICRQV HQ
TXHWMRQODOAGEQ F W FHWH 1LJ XUH DUFK™ WSD®! TXLWDQVSRWM DYHF GILABMRILH HWGH
@XWH MK W XH GH GEMWDYHE XQH UHFKHUFKH D " H VXU ® GHVI Q HWGEBMADWRQ
FRQMP SRDIQV

1 RXVDYRQVU IQMUR]" GH QRXYHDX] SRWMEBN GDQV GMIYDWRQ GH O SOCFKH LGMM H
QRQ SDV G GAWMQ FRP P H GDQV ©® WDGMRQ P DIV Y WDYHLY GHV WFKQTXHV TXH @GQ
UHRXYH GDQV BV DEXP V GHVIAY VV DX SGV SHIW FRP P H @ QDUDWRQ Y WDYHY O
P DU BNV VXSHBRMRQY BV P RXYHP HQW GX SDSIHU/ HV 1P DJ HV VH FROAMKXVHOMH

IRWP HQAMVWDQU RUP HQWRXV CRV\ HX[ GDQVXQSURFHWXVGHP XHHWP * \BP RIBKRVH
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&H VSHRVBF®! YHXWEWH * J DOP HQAKQH UHFKHUFKH SGV DP SO VXUGH B ®f GX W | WH HW
GH © QDUDVMRQ GDQV GNVSDFH SXEE / H SXEGE DWHQG ¥ XQ SROQAXQH P DUNX™ DX VRO
XQY' ® DUIYH / H QDUDWXUMDQVRIP H ® SROAHQ J IDQG FHFG! 8 QH J WDQGH Ej FKH HQ
IRWP HGHFHFFGIG SB " HDX VRAR, VOWRIUHW FRXWUXQH KIMRILH TXLVH UDFRQM SDU
@\ SDURBV HWBIV [P DI HVGIQW | WHHQSDSIHUP RQWV VXUXQY ®

« OIIQGHGMRLH G Y @ UHSDWAHQ P DUTXDQADX VRODYHE XQ Vi WGP H GH VBP SRQ
IQNVIU DX[ IRXHVGX Y ® B FHUFBIGX SXEEE HVSDFH GH © QDUDWRQ HWHVSDFH WP RQ
GHFHP RP HQAGH SDWBJ HFRP P HXQHP * P RILH FR®IFWH
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1 RXV UDFRQMURQV XCH KMRILH GHP XH @GMWRILHGHO P XH GEQVHESHQW

8 QH P XH SDMEXCEUHP HQNI™ FRQGH HQ IP DIHV SRXUGBN SAV SHWV HAHQ P VBSKRUHV
SRXUBN SGV J IDQGV FDUBI VHEHQWWWA P ERBI GHV F\ FEIVGHO YIH GX UHQRXYHDX
&®BMW J DEP HQAXQH KIMRILH GH FURMVDGQFH HWGDYHQMUH  XQ SHWWHSHQOACDWHW
JUWDQEW0 DIV SRXUJ IDQAUHQFRUH 1O DXWDXWLWDYHWHUGHV P RP HQW GH FKDQI HP HQW
TXLIRQASHXU 6 RWJGH VD YIH®I SHDX SRXUGWH HQFRUH SAV | RWHWSRXUSRXYRIUSDUW)
G FRXYUU®I P RQGH

/HW W GH FH U FMHWXCQH FRP P DQGH Y @XWEH MXQHWH HWSR' WMVH 5 DP RQD
UDGHVEX [ H VSHAVBFG®! IDW®GI SDULGH SRWMU @ SDURBI P XVIED®I HWSR' W XH GDQV
@NVSDFHSXEM Y @ DJ H GH VDJ D GH CDUDWRQ WDGIWRQCH®! SU VHOMY GDQV \VRX\WMV BV
FX@UHV

0 86,4 8(

3RXU DFFRP SDIQHU @ QDUDMRQ SDU [P DIHV QRXV DYRQV G YHBSS' XQ WDYDIOGH
FU DWRQP XVED®! Y SDWNIGH © WDGMRQ + MRUTXHP HQMBI J DER ® FRQMXU DQCRGQFH
VD YHQXH SDUBN VRQV GH K\RKLIV GHV Ej \RQV GHV ERV 1 RXV DYRQV | DMDIQL @
FRP P DQGH DX SHUFXVMRQQMM 5 DSKDEGS J J HX G3IQ FU DWRQ P XVIED®! RU ICD®! SRXU
SHIFXWRQV

/ H FROMXUXWDH GLLI™ UHQMV SHWMY SHIFXVWRQV HQ @H SRXUP DUPXHU®1 WP H HW
DFFRP SDJ QHU® QDUIDWRQ HABI VRQV OH GIDBJI XHQADYHF XQH FRP SRVMRQ P XVIED®!
GLIXV' H VRMDXVRXU @NVSDFH GH QDUIDWRQ SDUXQ Vi WEP H GBIQFHQMY YSHWRRWM / H
FRP SRWXUD SHQV' VD SDUMIRQ "~ J DBP HQAHQ GID®J XH DYHF ®\ ELXIW GHV HVSDFHV
H WUHXY ®f FKDQN GHV RMDX[ UHOW P~ OQHQWDX DSSHDX[ HWDX] VRQV
HQUHI MW HY HWORXV SHUP HAWQAGH WDQV RUP HMRXWBIVSDFH GDQV XQ @HX GH QDUIDWRQ

&H VSHABF®! YHXWY WDYHY ®f GD®IXH TXLWH FU H HQAH GV WDQVSDUHQFHY GHV
SOQFKHY GV UHBW GX VRBICHWGHV DUEUHY TXL\  YLYHQOAHWVEUHQWBN VRQV GHV SHAW
IQWKP HQNV HWDSSHDX[ TXLVH P " @QIHQADX] EXIW GH @ Y@ HAWDX[ FKDQN GHV
RVHDX] QRXV SHUWP HWIH GH UHI DUBHU@NVSDFH TXLQRXV HQRXUH GlLI™ UHP P HQWFRP PH
VLGBIVRILH SRXYDIWH® DXVWLVRWNIGX FDGUH HKDEIMUG! @HX TXLAFFXH®



$ FWRQ FXEUHM® HVBEURMW GH WUIMRILH

/ H VSHAVBF®! D |DW@BEMWGCH GlLI™ UHQW SURWW GH WUMRALH GRQASDU H HP S®I XQH
UMGHFH &/ ($ HQ 3D\ V&KDURDIY HWAIRQQDLY | DIVDQAIQMYHQUGN DUNAMY ( BRQRD
51EIV 5DP RQD %DGHVFX 0 DUDQUH 5 X@QG ) WHGHUE 7HBHUHWS DSKDHO$JJ2 ' MIQ

SUIRMWVRXWQX SDU @ ' 5$& YRXURIQH) IDQFKH &RP W/ HV SURSRVMRQV
GDFWRQ DUNMI XHV HAFXGMUH®BN VROAG YHBSS ™ HV GDQV Bl GRMHUS GDIRJ ITXH GHV
)25&(6521" (6 DWAMQDQAN FH GRWHUGH GLLIXVIRQ



& ROGMRQV\WFKQIT XH HVIDFFXHO

| €48,3(

' HX[ SHYRQOHVHOWRXWD H XQFRP * GHQHWQU J MHXU
6 XUFHWIAGHY GDWV SRMELDV GDYRIUD FKDU ™ H GH GLIXVIRQRX @ P HAMXUH HQVFSCQH
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6 SHAVDF®I GDQV@NSDFHSXETE  GHRXU

'XUH P IQXWMV

“DXJH  SHYRQGHVHQ73 HWAKFWUHV3( HW  HQV' DQFHV\VFROILHV

3XEGE + SDUMWGH DQV -XVIX§F  UHSU VHOEBMRQY SDURXUPD[IP XP GDQV @Y
GlLI" BHQNV

7HPSVPIQP XP HOAH UHSUVHORMRYY K H  KHW K
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/ RIH XQHBIHSRXU SHYRQQHV / IHX FRXYHW TXIS HQ' BFWELW

$ULY HGHOTXISHY -  5HS WDIHY SU YRLY -

+" EHUHP HQNV  FKDP EUHVMP S®VDYHE SHIWG MXQHU

3@QHWBKRRY SRXUFKRY GHV HVSDFHV GHMX  XQ SOQHAGHV SKRRV GX GHV @1X[ GH MX
HOYIVDI ™ VVRQAY | RXLQIUSDUGR DQYDWXUHWY YDEEHUDYHFE @ FRP SDJ QH DX SGV\AW
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/D FRP SDIQH VH G SOFH DYHF ® W | WH Y’ ® TXLIQSIWH I DOP HQMBI i WGP H GH
VRRRIMWRQ OUHXU  FP _KDXWXU  FP _@QIHXU FP XQHEj FKH XQH \DA@)
WKFWUH3( GH  GHGDP SWHHWQHGH " FRBIP DWMUH®IHW 3 SRXUDWRIU

® SXE® /D FRP SDIQH DSSRWM " JDBP HQNVXQ EDUXP SRXU DFFXH@J \RX\WV BNV
SRAMHAA HDXWHY REMW HQFRP ELDQN
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(VSDFHPIQP XP GHMX P [ P SXE®F IQFQV

1" FHWIW GDFF§VY @VSDFHHQY' ® DX P RQVSDUXQGHVF WV

| BVSDFH GRIWEWH XCH VXUDFH SOCH VDQV P DUFKHV RX UHERWBV SRXUGAH DFFHVWIE®I DX
Y ®HDX] SRXWHAMAN

3RWEIDYW GHIRXHUY @ WUHXURX Y HVSDFH IQVUHXUHQI ROFWRQGHVIQMP S™ UKV

6L 6 VSHABFG! MRXH SGMHXLY IRV GDQV @ RXWD H IOIDXWSU YRUGHX] @HX] GlLI™ UHQW
PD[IP XP

7<3(6' §63%&(6
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| ®BNVSDFH GRIWEWH XQ HVSDFH GDP EIDQFH XUEDIQH SU VHY GX EIKWHWGH @ FILFXOMRQ
DYHF HQDUIEWH SOQGHVE; WP HOV

3RXUBN V' DQFHV VFROILHY [ODXWP DJ ICHUGI VSHAVBF®I FRP P H XQH SURSRMIRQK IQ VX 2
HQH WUHXU GV FRXWY GO FRBV HWEH FHQAHY GH BIMLY VRONG DBV

/ HV SDUFV VRQABRWE®N BNV VRY HQ KHIEEH HWRX HQJ UDYIHUVRQAY YDEEHUDYHF @ TXISH

" HYHVSDFHVY @P EUHVROAY SUYIOJ IHUSHQGDQAD VDIVRQ HVIYD®I

17°5,85

/ HV HVSDFHV LQWVUHXLY GRYHQASWH FRP SRV V GBVSDFH YW V SHUP HABQAMULY H GH
OGP [§UH QDWUH®I ,QDXGUD SWYIOJ IHUGHY HVSDFHV DYHF GHV VRY HQ ERY RX @RBXP HW
DYHF XQH KDXWXUGH SOIRQGVP D[ IP DBIGH P 8 QH SISFH VRP EUH DYHF DX P RQV XCH
SDURY GH FRX®IXUXQH HWD' FHVWDILH
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/ HMRXUGH @ UHSU VHQMIRQ @GNVSDFH GHMX GHYWD ©AH G JDJ™ GHV YRMXUAV WMRQQ' HV
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SUYRU PIQXWY GH PROMIH HW P IOXWV GH G P ROMJIH GH © W QRIUWDSKIH HW
QHWR DI HGH@NSDFH GHMX Y SU YRIUMP €P H@X SRXUSGMHXWY UHSU VHQEMRQY
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/D SUWQFH GH GHX SHURQUHV [P SOX HV GDQV @FFXHO GX SXEGF HW VRQ

DFFRP SDJ QHP HOAGXUDQAD UHSU VHOEMRQ HWGHP DQG' H Y GRU DQVDWMXU
3U YRUXQWP SV GH SDWDWRQVXUDFFXHAEX SXEE HQDP RQADYHE @ FRP SDIQH
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/ DFRP SDIQHO (/ $0 32 HWFRQYHQMRQY H' WDF YRXURIQH ) WDQFKH &RP W GH %
( @ HVWFRQYHQMRQY' HSDUD 9I@IGH' IIRQGH Y HWAAVRXMOQXH DX
|RQPWRQQHP HQABDUB!' * SDUMP HQWEH &2 WM GA U
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| QVSDFH  6F8QH&RQYHQWRQY H$ WM QDQFH - HXQHWHY * BHHQRE® U/ DO ICRWUH
33 (Bl GH FU DWRQMXCQH SXE@ HWEOGXFDWRQDUNWMIXHY ' IRQ U @ UF 6 FSQH 1 DWRCD®!
X&UWHXVRW  (J DO DIVRQGX G’ YHBSSHP HQNWFXGMUHOO ' & GH* HQQHVI@HY U7 gV
73 WK i WH6FSQH&RQYHOWRQD HGHAXIPSHU U D3/ $- ( &R®FW - HXQH3XETE GH
YRXURICH) DDQFKH&RP W $-7 HARXWHQY @ SURGXFWRQ U0 $ 6F8QH

1 DWRQDBIGX3D\VGHORQE MWB U 5$& YRXURICH) IDQFKH&RP W U 5%$&

* UDQG ( WMGDQV Bl FDGUH GX GIVSRVIW 3 DWHUH® 05" JIRQYRXWRIQH ) UDQFKH

&RP WU/ DOIMIGH' IRQ
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FU DWRQ MXCH SXET HWGOGXFDWRQ DUNAT XH ® ) HWYDO3X\ GX 03P HV ol
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. a  UHSU VHOBMRQVGDQVOP CP HIRXWQ H VRW  HXUIRVD UHSU VHOBMRQ

. a4  UHSU VHORMRQVGDQVOP €GP HIRXWD H VRW  HXURVD UHSU VHOEMRQ
. a4 Y USUWHOBMRQVVXU BXY VRW Y  HXURVO UHSU VHOEMRQ

. a4 Y USSUWHOBMRQVWXU MXWY VRW YV HXURVO UHSU VHOEMRQ

. a4 Y USUWHOBMRQVVXU BRXY VRW YV HXURVO UHSU VHOEMRQ

. a4 Y USUVHOBMRQVVXU BRXW VRW Y HXURVO UHSU VHOEMRQ
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7IDQSRW Y SHYRQQHVHOWRXWY H VXLYDQABN'S ™ URGHV GH GLIXVIRQ
7DQSRWGX G FRU  UJMHXU GBFDWRQ P HWHQFHHWS DIH$ 5 GHSXV' IRQ! !
VXUGHYY

FRP " GHQGHSXIV$ P IHQV

DFFRP SDJ CDWIXUUEH GHSXIY' IRQ$ 5 EIBW618&) QGHFOWH
+" EHJHP HQMWHSDVSRXU V' SHYRQGHY VHBQ®NVS URGHV GHGILIXVIRQ
6XUD EDVH GX \BUL FRQYHQWRQQHBB<1 "' ( $& HQFRXWY RX SUMH HQ FKDU H GILHFW UHSDV
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