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WHEQ® =@

AXRGHSOXWVWIXI X@HOLFLRGM MWH
SRSFRUQ IUDLV

1RV PDJQL-TXHKDULRWSRSFR WM
PDQTXH URIDEH X VFLO B G P L UDWLARQ

¢ OHXU GHVLJQ U«WUR

)DELOH ¢ XWQQIWWHDOHURQW SHWLWYV
FRXOHXUV DX FKRL]J

5RXJH 1RLU HW 2U %ODQF HW 2U

'"HVEULS &KDURWARP SOW/ XP ZWH/ (' &DUDRWUMATXHY : DWCH
SX\MDQFH 5HGPHW NI K/ K

'LPHQVL ODKICH [

[

FPLE&KDURW [ [ FP

_QFOXV C o 0DKIQHWURQFKDURN RSWRQYV 1RU2U %DQF 2U 5RXJH

ORFDWLR e (QRX®XU P

e 3HWMI- SRSFRWD

o 7DWHY SUIWDGXYHV SRXU®BI QLYHDX KXL®Y P DA/ HAKKFAH
o &KUIRQVGRX[ SRXU®I QHAR DIH

e 1 RAFH GAWDDARQ

| | $ YHF QRV SDFNV JRXWP DQGV SDV EHVRLQ GH | DLLH &V FRXUWHY
) Ax @O/, 7RXAWHWMOQFXY 5HWRXYH] &V HQ SDIH

Rax"™  8>a0 Ve %~
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2¢H ¢ YRV LOYIMEV XQH H S«UHQFH JRXUP DQGH
DYHF GH G«@AHXVHV EDIEHV ¢ SDSD FRRUKHV
FRP P H¢ @ |-Vifl | RUDIQH

) DAG ¢ XWIMHU QRWH P DFKLQH SURI FVMRQQH
SHLP HWGH WD@VHU | DAGP HOQWGH P DIQU4 TXHV
EDUEH ¢ SDSD

"G«D® SRXU «P HYHADU SHAW HWJWDQGY XQ
Y«UVDE® H HW Z DKRX JDWDQA TXL DSSRUMD
GRXFHXU FRQYLYLD@W HWXQH VIRXFKH G RUILODDW
¢ YRWH | -V

'HVFULS 1RWUH PDFKLQH SURIHVVLRQQHOOH HVW
DVVXUHU XQH SURGXFWLRQ UDSLGH 8WL!
O DSSDUHLO HQ PDUFKH ODLVVH] FKDXeH
VXFUH GDQV OD W-WH GH 40DJH -0 YRX\
EaWRQQHWY SRXU U«FXS«UHU HW HQURE}

'LPHQVL &KDULRW P GH KDXWHXU %XOGH OD
—QFOXV C ODFKLQH ¢ %DUEH ¢ SDSD
ORFDWLR %XOOH GH SURWHFWLRQ

&XLOO2UH GRVHXVH ¢ VXFUL
(QURXOHXU P

FKL*RQV GRX[ SRXU OH QHW
I1RWLFH G XWLOLVDWLRQ

$ YHF QRV SDFNV JRXWP DQGV SXV EHVRIQ GH | DULH BV FRXUMHV | |

7TRXVHWQFOXV 5 HWRXYH] @V HQ SDIH ) X GO 64
REx"™ 8180 Yor ¥



3RQH YRWH «Y«QHP HOWGDQV XQH DP ELDQR
FKDBXUHXVH HW\XFUH DYHE QRWH P DRKLQH ¢

FKXURV  6VIDUGHV | -VIAV | RIDLQHV B FKXULRV 1 DL
OXQDQIP W FKH OV SHIW FRP P H GV JWDQGV
BRQ RGHXU LLUMME® HW VD SUSDUMRQ H
GLULHPWRKHQWXQ YWDL P RP HQWGH SDUIDIH HWGH
FROYLYLDOW

)DAB ¢ XVIMHU HW WDSIGH ¢ VWHWYIU  FHW
QP DMRQ LG«D® SRXUI DILH S« VWBIU GV \ HX[ H)
WDYLW @B SDSL@®V

T eI

'HVFULS ODFKLQH ¢ &KXUURV SURIHVVLRQQHOOH D
XWLOLVHU (OOH SRVV2GH XQ F\OLQGUH ¢
LOQFOXVH 8QH IRLV TXH OH EDF HVW UHPS
SRLIQ«H HUJRQRPLTXH SRXU SUHVVHU OD
YRXOXH ¢ O DLGH G XQH GRXLOOH /HV FK
-WUH IULWV GLUHFWHPHQW GDQV OH EDF

'LPHQVL [ FE

—QFOXV C e ODFKLQH FRPSO2WH SRXU OD FF
ORFDWLR e (QURXOHXU P
e &KL*RQV GRX[ SRXU OH QHWWR"
e 1RWLFH G XWLOLVDWLRQ

I | $ YHF QRV SDFNV JRXWP DQGV SXV EHVRLQ GH | DLLH GV FRXUHV

) K OO Ol 7RXWHWIQFOXV 5 HWRXYH ®VHQ SDIH
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IDPDFKLOQKRW GR HXYOWD 8 DG « DSORHX U
XQH NHUPHVVH U«XVVLH
6LPSOMKWLODWGHW«FRBIWRXYHQWDEOH
HW FRQYLYLDOH

"G « DORIXW«J D OH8H W HYWDWHM D QGYWH F
GHV KRW GRJV FKDXGV HQ XQ FOLQ G
$FFRPSDIQKRKL RKGH ULWHMUHQ

FDV FRPSOHW

N AF u |

T arE 7

'HVFEFULS &KDXeH VDXFLVVHVY KRW GRJV HQ DFLHU

VRQW PDLOQWHQXHY DX FKDXG DX EDLQ PD
TXL SHUPHW GH JDUGHU OHV VDXFLVVHV (
LG«DOH SORWYV FKDXDQWV SRXU OH SD
FRQWHQLU MXVTX ¢ VDXFLVVHV

'LPHQVLRQV [ [ FF
—QFOXV C * $SSDUHLO ¢
ORFDWLR ¢ 3LQFH ¢ VDX

e FKL*RQ GRX]|

)A@@G@A@A
Rax™™ 8ixa0 VY34~



5«DOLBHFU-SBHRXUPDQIBERXQWHPSYV
UHFRUGGFHQRWBUB-SLSWHRIHVVLRQQHO
GRXEOH
6HGHX$SODTX>SHHW P HWGHIRMWIS B XVLHXUYV
FU-SH®/ LPXOWIRXIQV HYWL FUHD S LI6\M
HIFDFH
6LPS@HXWLOL\HID/MNRWYG « DORIXYRV
«Y«QHPHQWYV

'HVFULS &U-SI2 IH «BRMT XH KDXW SXIWDQHRH GH . GRWHGHGHX]
JWDQGHV SOTXHV FKDXe DOWMVGH  HP GHAEDP @WH FH TXLIDHOM
O RUDURQ GH Ge@HHXVHYV FURSHY HWRXV | DWW DI QHUXQ WP SV

FROVGDE®!
'LPHQVL [ [ FI
—QFOXV C e &U-SLaUH «OHF
ORFDWLR , gSDWXOH ¢ «WI

e &KL*RQ GRX]
e ODQXHO G XWL(

$ YHF QRV SDFNV JRXWP DQGV SXV EHVRLQ GH | DLLH &V FRXUHV
)AO(@(_3©!A3I/4 7RXWHWMOQFXY 5HWRXYH] ®GiVHQ SDIH
Ra&x"™  8ixa0 "Yee ¥~
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5«JDOYRYQYLINYNGHS « OLFLKHEBXHYH V
GRU«HWRHOOHIVHNE QRWGIRXEOH
JDXIULHU SURIHVVLRQQHO
&RQOZRXWFXLURX U«FKDX<SOXVLHXUV
JD X1 UHGP - P HW H P S\OD U D QUQUAX LV VR Q
KRPRJ2@NXQU «V X OWDDN\R X UHKKD T X H
XWLOLVDWLRQ
6LPSQMDSLIEWM]FDFHGO VY DAGLSE
YRV DQLPDWLRQV VXFU«HV

[ pe L7

'HVFULS e * DXIUHUGRXE®I SXMDQFHGH | :
e 7KHP RWIMDXWRP DWW XH HAG@IH GHWP S«IDIXLHGH ¢ r&
¢ 3RLIQ«<H MO HSIHGV DQWS«UDSDQW HQ FORXWKRXF SRXUXQH

XWIVDARQ VDQV GDQIHU
'LPHQVL [ [ EF
_QFOXV G ¢ *DXIULHU
ORFDWLR & 0DQXHO G X\

e FKL*RQ GRX][

$ YHF QRV SDFNV JRXWP DQGV SXV EHVRLQ GH | DLLH &V FRXUHV | I

7RXAMHWIQFOXV 5HWRXYH ®VHQ SDIH ) A @0 64
REX"™  §ixa0 Ve %4~



2¢UHE YRVYQYLWQM [S«ULH@RKHWPDQGH
HWSHFWDFRYBERWIRKYDWDLEKRFRODW
GH FP GH KDXW

$YHNHV QLY HDXJ«JD QHUOWS HU P HG\WM

IDL IR X OHIG « O L FBRMH KR F RIGRIMS X
GDQWHTXHAIDF XS R X UWDUH P SIUX LW V
JXLPDXYHV ELVFEXLWVY RX DXWUHV GF

Ut aA A

'"HVFULS ) RQBIOH ¢ FKRFROWSBURI HVMRQQH@! HQ DAHULOR] \ GDE®! « TXLS«H GH
«BJHV SRXU XQH FDSDAW GH NI (@1 GVSRWH GXQH FXYH
SWRIRQGH GXQH WP S«DWIH UJOEGIGH ¢ r& ) ROPARQQH
VXUVHPMXUDYHE ~ © GHRKDXIIDOHHW : GHP RWXU &RQIRWP H
DX[ QRWP HV HXURS«HQQHV GK\ J12 QH HWGH Ve FXUW. &(

'LPHQVL [ FP GH KD
—QFOXYV C e )RQWDLQH
ORFDWLR JRQ Q

e &RUGRQ DOLF
e FKL*RQ GRX]

| o
) A @0C G,
REX"™ 8§40 “Voe %4~



$SSRUWEBMWRXFRULJIL GIMORIQYLYEDOH
YRV«Y«QHPHCNWHFQRWURQWDL®QH
SXQFK HDX DX GHVLJQ XQLTXH
3UDWLAWHX G L TEKGIGH UP IB\WV H U WIRW
ERLVVBEHDORQPSBW XU S UHQ®HFH
VDIUDQGEHSDFHWR @ T WXW\S L TEK®IO H
GHYLHQGWDHDQLPDMOFRRQWRXGEDEOH
YRWUH U«FHSWLRQ

TU etz

"HVEULS JRQWDLQH ¢ ERLVVRQ FRQOXH ¢ SDUWLU G
«TXLS«H G XQ URELQHW HW G XQH FXYH HC
HOOH SHUPHW XQ VHUYLFH SUDWLTXH GHV
WRXFKH G RULJLQDOLW« IRQFWLRQQH VXL

'LPHQVL [ [ FP
—QFOXV C e )W | «TXLS« G XQ «YLH!
OREFEDWLR

e 3RPSH
e %LGRQ O HQ SODVWLTXH

| o
) A @O,
Rax"™  §ix80 Ve %"
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3 [RQPHX CHLEHRIROPD

) AX-@C O,
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$SSRUWH] XQH WRXFKH SR«WLTXH HW
YRWUH G«FRU DYHF QRWUH SDQQHDX
ERLV G«FRUDWLI

(QWVMUHPHQW SHQV« FRPPH XQ «O«PH(
DWWLUHIOE HW GL«XVH XQ PHVVDJH &
GRXFHXU HW GH O«J2UHW«
"G«BRXPDULD JdHM«QHPHRXWWDWPS-WUHYV
HWXQLYHBRK2PHYOGHYLHQWG«WDLO
G«FRUDWLI DXVVL FKDUPDQW TX LQR:

BHESNURFAT



7 EBXGS D

e 7DEGDX P|
o &KHYDBW

$SFFXHLORHDRYLWYW&EO «JD QK FH

QR W UMD E O HEDX¥ F X HL DUVR QO « JD QW
FKHYDOHW HQWIRUWPHQW SHUVRQQD
, ODRLE«FRUBVWBIOIHG D W W H Q&L RH
G2aVO DUUXQHDPELD QFKDOHX UHWV H
VRLJIQ«H

"G « B@® XRID UL D HNWY « QHP HR@/MY LHQW
XQHSLaFFRUWKLGRQ QHHWW R GHYRW UH
XQLYHUV

) AXOOON:
Rax”™ 8ixa0 "Vae ¥4"



5 RVPRI®Y

3RXU DMRXWHU XQH G«FRUDWLRQ OX
RULJLQDOH ¢ YRWUH DQLPDWLRQ RSV
URXHV HQ P«WDO H<HW JUDQGH URXH
3DUIDLWHV SRXU XQ EDU ¢2WBWRXDJ}
HOOHV SHUPHWWHQW GH SU«VHQWHU
IDORQ YLVXHOOH HW LQWHUDFWLYH
QDWXUHOOHPWDWVOHYV

, OD IRLV G«FRUDWLYHV HW IRQFWLR!
URXHV EODQFKHV V LQWaG3DE QW RXFL
WASHV G «Y«QHPHQWYV HW FU«HQW XQ
G DQLPDWLRQ

BHESNURFAT

. HP GHKDXWXU
. P GHOUWHXU

) A @O,
Rax™™ 8ixa0 "Vee 1~



)  RECGPGH

$S SR UWGII R X FKDIW X UHVO@4I D @ W H
YRVY «QH P HIDWHFR WIRK) SK RW RE RR W K
Y«J«WDO OXPLQHX]
&RPSRVWGHYRLODEBOW QEVYOLFBWM YV
JXLUODQBXYPLQHXMWEH IHXLOODJHYV
WRPEDQWW«MQH PE LD QG&RIX FHHW
LPPHUVLGKDOH SRXU VXEGWRPHU YR
3DUIDSWXWPDULDIBYQLYHUVPXUHYV
«Y«QHPHSURYHVVLR@AHBQYG «FRU
KDUPRQLHMXNYLQWHPSRTMHODWWLUH
QDWXUHOOHPHQW OHV UHJDUGV

*XLUODQGH G DPSRXOHV HW IOHXUV QRQ IRXUQLHYV

e ' IPHMRQVP O

P[P

) A @O,
Rax™™ 8ixa0 "Vae ¥4~



'HVFULSWLRQ

'LPHQVLR

—QFOXV (
OD ORED

| o
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| o
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Rax"™  8i
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$QLPDWLERRQWR XH\G D E IXKBHM- W H V

G HQIDQWYV

9«ULWDEOH EDF FRPPH ¢ OD I-WH IRU
) D F LOHQ V W IHOEWXHGL THXHD V W IROCORIXIV
OHVRXKDLWHI]F# VR OHRW D WSLIRWD
EDWWHULH DXWRQRPH

(Q YHUVLRTKBEX[&DQDUBA\FRUQK
EDWHDX[ 3SLUDWHY VHORQ YRV HQYLH



7TUDQVIRQPHRSRUXWHOVSDHBWHUUDLAQ
GHWMHXUU«VLDWHERWIHHD XFDQDUGYV
JRQ5DEOH FRQOXH SRXU «PHUYHLOO
SQOEDVVGRXEORQHDRFLOHQVWDOOHU
V«FXUHWYW LVXHOOHPISQWYDRAMXHLOOH
XQHQX«HsHFDQDUKROR BMNWYV-WUH
S-FK«V

'HVFULSWLR@XVVEHOOM RULIJILEDWWHFKBXFDQDURBQS5DEOH
SHUPHWWUD GH IDLUH MRXHU MXVTX ¢ HQIDQV

'LPHQVLRQV '"LPHQVLRQV [ [ FP 3RLGV NJ

~QFOXV GDQW 3-FKH DX FDQDUG JRQS5DEOH

OD ORFDWLRQ&DQDUGYV FRORU«V HW RX OLFRUQHV HW RX ED
3DQLHUYV XQLW «V

&DQQHV ¢ S-FKH XQLW «V

3RPSH SRXU IDLUH WRXUQHU OHV FDQDUGYV
*RQ5HXU

5DOORQJH GH P RX EDWWHULH DXWRQRPH

) KX @O O
Rax"™  8ixa0 Ve %"
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P
FP

/HFDQ @D W VWQY «ULW D B/MRKE WF R X L
VXEOLPH YRWUH «Y«QHPHQW
$YHFHY¥RXOHXH¥RQWH QO Y BIWV
VDPLVH QVF2aQWRLJQ kED W WWRKYH V
UHJDUGV

, ODRLG«FRUDIWIRXUPDQ®U«KQH
DPELDQFH FKDOHXUHXVH HW SHUVRQ
&KRLVLVVH] SDUPL QRV PRG20OHYV

«\ij2 v
«Wj2 LtHV



SRWDX[

$SSRUWHD«JDQHAWUD QHPHG@WYRYV
«Y«QHPHRWABGRBERWHDBRUHMW HX UV
FRUGHQYHORRMRSWBRXQR®BRWHDX]
QRLUBRXUXQH WRXFKPRGHUQRX
VRSKLVWLTX«H

&R U GGIIW SR Q HESDGXNV LAR KUY HY R X J H
URVK)RLWMDX@RXEODQFRUV DGDSWHU
SDUIDLWHPHQW ¢ YRWUH DPELDQFH
G «DORXBU « XQ M QW FKH B «OLP XWH U
HVSDFH RX VXEOLPHU YRWUH G«FRUD

EHESIURFAT

SRWDX[ VHRQ TXDOWAV FKRIMH
&RUGHV HQ YHBRXUW/ FRX®IXV/ DX FKRL
YOVHV UIHP STHY GHVDE®I GHOYILRQ NI

FRUGH

) A OGO
Rax"™ 8ixa0 Y2 %"

GISRMDX  FRUGHVXSS@P HMALH



SMRXWIQHVRXFBHIXQHWGHVRXYHQLUYV
LQRXEOLDERWW-NWBY HER W B F RAH
VWDQG SKRWRYV
3HWLIHVWUDQGWSDUWDYREOMNEKRWRYV
X QLT XHYWRIRIS D IRXM Q D PQO&KRLVLVVH]
0B «FRYY R XSO DSDW RIR YR L OFHRXUQ H
DPELDQFH VXU PHVXUH
S8QHDQLPDWLRPGBWRQYLYLRIBEDEW
WRXV OHV ©JHV

¢ 6XSSRUNKJDE®G MP SO HP GRQIXHXU HP KDXWXU
e O6XSSRUNKJDEGIGRXE® P ®RQIXHXUVXU P KDXWXU

e VXSSRU\GH\RI®I

e \RIGIDX KR

e 3IOFHV SRXUDFRRFKHUD \RIG)
e 1 RWAHGHP RQWIH

) A0 O
Rax"™  8ixa0 Ve %"
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$QLPDWISK®RWIRQ FR QW R X USRXEUDRIV
«Y«QHPHQWRWUH QJ/LIKWVUDQVIRUPH
LQVWD QW D @ RMHERWHK R VWR)Y « ULWD E O H
VWXGLR OXPLQHX]
$YHR/DPLVHHQOXPL2$BIWDLWHKDFXQ
REWLHQW GHV FOLFK«V ®DWWHXUV H
) D F LOXW L O Y HMEQV L P SYORHD U W S KHROQOHH
SHUPBWRVQY L®/HW HQ G WBD U W DEIHHW
SKRWRV IXQ HW LOOLPLW«HYV

% LHEO XVER UG DBPO K SKRWR E RR WKW

O DQLPDWIHR@GD QIPH. DSSRUWM \OH
FRQYLYLDOLW« HW GHV VRXYHQLUV L

51Q0 /UKW  SRXAV/ (" DYHF WP S«UWDWIH GH FRXGXUWJ @E®I GH

HWQWIQVIMY DMRE®! GH ¢ / LYU<H DYHF

XQ\M(SLI-G\NKIECBN: SIHG H® VH FROQWI G | DAGP HONM WwHRH ¢ XOH
WQRRP P DQGH ¥XHRRW 6HE H HAXQH W@ HRP P DQGH LQIUWDURXJIH
SRXUFDUDIH  VXSSRUNV SRXUW@SKROQHV RX FDP «WDVHW SRUNV

8 6% SHP HMIQWGH LHKDU HUYRV DSSDUIH A SHOGDQMWOMDVDWRQ

o 5lQ) KW

o 7WSIHG UcJ @E®I HQ KDXWXU
e 7«@FRP P DQGHV
e 1 RWHGHP RQEIHHAGXWD/OWRQ

) A @G@A%
Rax"™ 8ixa0 Vae %3~



R_éxn

) KOO
T 81A0 Ve ¥i”

2¢<UH]XQHWRXFKKWUWRNIXQ¢ YRWUH
«Y«QHPHQW DYHF QRWUH ERUQH G DL
'RW « 8 H MHXG DUF FG®E/LTXHNVQV
XQARQVROWHROHSORRIH Y LOXY V

O DPELDQFH XQLTXH GHV VDOOHV GH
&RQYLYHBIHN H U J « Q « UD WM ORYRGEHKQ &/ H
DXVVL ELHQ OHV QRVWDOJLTXHV TXH
8 QY U MW RIRXIQ L P MR WNJRIL UHWF U « H U
GHV VRXYHQLUV P«PRUDEOHYV

'LPHQVLRQRP / i FP 3 i FP +
3RLGV NJ
%UDQFKHPHQW VXU VHFWHXU

%YRUQH GuDUFDG



[ XKE&

3U«SDUH] & RONFW Y RWHRL U ©&\H® D
WDEOH GH %HHU 3RQJ XOWLPH
9RLF$ VW IBHV-WHYQRWUDE GH% HH U
3RQJ /XPLQHXVH HOOH HQS5DPPH O D
1«RQWRXJHWOHSRXUQMLEH SDUW\
HWRUPDRYFLHORXGBHWGXHGLIQBWV
SURYV

$PELDQFHUD QWLHBVVXUWHWRXYHQLUV
LPS«ULVVDEOHYV

1HO D L VS/BIY R WMURML UXBIQO/ R P EILDHL W H V
OD EULOOHU

) K00 O
Rax"™  8i>xa0 Yz %"
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) KX @O O
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)DLWOIN-WMXV T XERX®/HO 0 X L\ - % /
3DUW\%BRWLPDWRMS OWRXWRWHMSDFH
DYHPHVRQ-%/3UR2ULJLQ®HTXDOLW «
VXS«ULHGEWYBDRIXWHW D Q GHYFHWH V
|-WHMQ H[W«ULHRKHW W FHLQWVRKX V
WUDQVSRIDMNPOQLY WRY RWAHP HUV LI
YRXSYHUPHW @/HEBQW 4 VEHXQR G XLVVDQW
HVE HV HXJHO XP L2 T W W H Q G URROMU-AV H
LQRXEOLDEOH



EU«HQH «ULWD®RPHR YV SKZHIHWB Y HF
QRWBRXOGH DFHWWRHWRULGKH FP
DFFRPSDIJQ«X@GURMHFWHXMDQ¥YO
(QVHPEAHKWR«UHQXWQ UHQGAXPLQHX]
VSHFWDFXO®4+ MR XWUDQVIRYRWWH
HVSDRESLVWHEGDQWVGHI@WHEOXMHOOHV
VRLUCHVHFRFLGHY VW HWOXHNUL OEWNU
«TXLSHPHQWBGDSWHQWVRXWV\SH
G «Y«QHPHQ@WLDJIHYQLYHUWRLUHMYV
SULY«HV FOXEV

ERX®I ¢ | DFHWMAV
P RWXU SIBV/ 5 $$ QRQ LOFOVHV

) OO GH,
Rax”™  8ixa0 Voo ¥4"









%POOH EV TNz WPT, WWORN FOO
BWDOPTE, OPRBUPOTU , N BURVFT

&IQPD * DINE) &DEDUHW &DVQR
$QQ HV ' MR 0 IIHXQHQXIW ~ 7LRSIFDO
6 RUAHLY $@H &RQMV &DQQA : RUG
&IUTXH 3LDWA/ )SWVHIDQN  9DE\ 6KRZ HU
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