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/H: RUB (FROQRP LE YRIXP QD SDVFKDQJ « GH J® 0 DLV LOD FOWHP HOQWFKDQJ « GH \RQ

6XUT XDWH IRXY ' DYRV QD SDVFKHWFK« ¢ DQORQFHUBI SIRFKDIQ J IDQG k FIVIMFKQR®J IT XH RX « FRQRP TXH (D
DFW T XH@ XH FKRWH GH SGVIRQGDP HQWO ® P RQGH HWHQW GDQVXQH SKDVH GH FRQADIQMVGXIDE BV HWODXW
G« \RWP DIVDSSWQGUH ¢ J RXYHUDHU IQYHWWHWOQORYHUG @QWUHXUGH FHV@ MMV

/ dAQM@ HQFH DWIE IH@I HQ HW\EH[ HP S® B SGVIUDSSDQW( @1 HVWWS DURXWEDQV BIV GIVFXWWRQV P DLV SUHVT XH NDP DLV
S VHOWH FRP P H XOH elk YROMMRY 1 RQ SDVSDUDMWMGH P DIVSDWH TXH @ XSWWUH HVA\G« M IQWJ W&H , ' DYRV @$
HVWVADLWH FRP P H FH T XH@ HVAGHYHOXH  XOH LI IDVMAKF\WUH VDWW LTXH DX P =P H WAH TXH @<QHU IH @ ILODQFH
RX @ V« FXUW /D TXHWRQ QAHSBVFH T XcH® SIRP HWP DIVTXLO FROWI® TXLO IODQFH TXLHQ G« SHQG HWE TXHO

SU

0 =P H G« SOFHP HQAGX FW GH @ FIRMDQFH ( @I WM XQ REMFW FHQADOP DI QAHWS XVFRQMG« &« H FRP P H
DXWRP DW XH & LRDMADQFH VRXV FROWDLOM J « RSROAT XH VRXV FROWDLOWM « QHW « W XH VRXV FRQADLOWM VRF LD
' DYRVDFWM @ 11Q GH @@XMRQ GeXQH SRS« WY G« FRXS@H GX &« HO/ HVDUE MIDJ HVARQWGH BIVRXU

/ H F@®® DWGLDXWL FKDQJ H GH U] MAH 0 RIQVGH G« FOUDMRQV SGVGH GIVF XAMRQVAXUB! [IODQFHP HOWE@DGDS\VBWRQ O
WDEIDY GHVM WP HVDJ UERBIV IQGXVAHOHWKUEDIQV / ¢ HOFRW ®F \XMWQAHWSGVP RUDOP DIV VAKF\WUHO

(QLQ @ J«RSROM XH WDYHUH DEVRXP HOAMRXW1 RQFRP P H XQ UVT XH H WWH P DIVFRP P H XQH YDUDE®

SHUWP DQHOM GH G«FMRQ 0 RQGIDOQDWRQ IWDJ P HQXH E@®FVWFKQR®J [T XHV G« SHOGDQFHVFWAT XHY ® P RQGH QH
FRQYHU H SAV LOFRH[ MM \RXVWMQURQ

& H IDSSRWBIRSRH XQH GIFVMW WDQWHUD® GH FHVMI QDX[ D WDYHWXQH T XIQ| DIOH FRQI« BHOF HVBIV'S BV AKF\XUDQMV
SRXUHQ H[ WDILUH GHVMI QDX[ «H@®IP HOADFWRQODE®IV & HWH M QW@ VH QH FKHUFKH SDV ¢ Sk GLUH @ YHQLU ( @ YV ¢
FOWHUBNVWSSRWGH IRFH ¢ IGHOMHUBIVSRIQNGH EDVFXB®I HW GRQQHUGHV FQV GH GIFWWWH ¢ FH@IVHWFHX] TXL
GRLYHQWG« FIGHUGDQVXQ P RQGH GHYHQX SAVIQFHWBIQ P DIVDXWLS GVQIE B GDQVVHVFROADIOMV

-H YRXVHQFRXUDJI H ¢ W DGHUF HIRIOHVGHVYIG«RVGX ()

' DYRV QH IDFRQM SDVXQ IXWUG« DOk ,0G« FUWKQ Sk VHOWH[ L) HDQW& cHWAE SDWWIGH FH « HOHWORQ GH W& FIW
FRORWBEGV TXH \H FROMKMQNG«\RUP DIVEIVVDW.J IHVF &k GIEGIV

FKUMRS KHURP HLFRP











































































