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S TVNBUJ EF MFORV W OBUPOBV

$YLV GH IDLUH ER2QOMY.IWOGHDW QWp SXEOLTXH FRQVHLOODQW DX[ JH
SHQGDQW DX PRLQV XQH PLQXWH DYDQW GH ERLUH GH FXLVLQHU RX
FRQWDPLQDWLROLYRVWIEHOBDV FREOVRFAMWLVVHPHQW LQGLTXDQW T
SDV rWUH FRQVRPPpH GX WRXW PrPH VL HOOH HVW ERXLOOLH FDU

VRQW SDV pOLPLQpHYV $IDW GH pEH GOMMYDRRYLOHWBOXY VPpULHX[ LQGLT
URELQHW QH GRLW SDV rWUH XWLOLVpH j TXHOTXH ILQ TWHHERH MRHLW
QHWWR\HU FDU HOOH SUpPVHQWH GH JUDYHV ULVTXHV SRXU OD VDQ
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- F TBWPJS LSBE JUPOOFMDPOUOVF EF HV.EFSN8 B PO EPOUMET
GN N FT BVWPDI lPOFT EBOT WPVUF MVSEMFSTU PCTFSAFOU
DPN QSFOOFOUFUS BHITTFOUBVY DI BOHEN FOUT EF MFBV *M
FTUDSVDBMEF OF QBT O HNHFSDFT QPUPDPWT MPSTRV M

T BHUEF QPCMN FT E FBV OPO TFVMIN FOUQPVS SFTQFDUFS
OPLEF QBSFOUVMBOU MFBV N BT BVTTJQPVS DPOUOVFSDFT
QSBURVFT RVJPOUGODUPOO QPVSOPT BOD ST QFOEBOU
EFT N JWFST E BOO FT $F RVJTVIUTPOURVFNRVFT
FOTFHOFN FOUr JOFH O SBUPOOFM CBT T TVSM FSE FU
EFT QSIODIQFT EF SSFTQPOTBCMU  SFNBUPOOFN#E RV.J QFVWFOU
FOPIDFSNB QS QBBUPOFUNM S QPOTF EF N8 DPN N VOBVU
@DF y MIOT DVSU FONBU S E FBV

$ FUF TFDUPO FTUPSHBOJT F FO LBPJT WU JOUFSSFM T

PCTFSWFS MF T JOEIDBUFVST OBWWS-M QSBURVFT EF
GNISBUP O LBBEJLUPOOFN#T FU QSIODIQFT DVNWSFM FU
EF QSITF EF E DITPORVIHVEFOUN HFTUPO T DVSIBIS-
EF MFBV

$FTU NFTPOU U T MDUPOO T QBIDF RV M FGIUFOUEFT
DPOOBJTTBODF T QBURVFT RVIQFVWOU 8- QBSBH FT
QVCNRVFN FOUEBOT DF (SN BU BQONRV FT ST EF N PN FOU
E JOT DVSU FONBU & E FBV FUXOU HS FT BVY PVUM EF
TVINFNBODF N PEFSOFT &OTFN CM M E N POS-OURVF MT
DPOOBITTBODF T LBBEJUPOOFNAT OF TPOUQBT T OBS FTEF N8

S QPOTF BVY VEHFODFT FNAET N8 F-OFIDFOU
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#JFO BWBOU MFYJTUFCDF EF TZTUNFT EF IFTU @SNFM MT DPNNVOBVU T
T BQQVZBFOU TVS VOF PCTFSABUPO BUFOUW EF M UFS FUEF MFBV %FT
DI BOHFN FOUO EBOT W TPO M G¥Y N8 DNBSU FUM SZU N F QFVWOU THOBWMS
EFT VBSBUPOT EBOT MT OQIWWFBVY E FBV PV VO TUS-TT FONSPOOFN FOWBM6 OF
SN & RVJ DPVM QWT DBWIFNFOU RVF EIBCIWEF EFT DPVSBOU
5S HVMFST PV VO N PVWFN FOUS EVIUQFVWOU OERVFS EFT PCTUWSVDUPOT
VOF T D FSTTF PV VOF QFSY/SCBUPO FO BN POU

-F DPNQPSFNFOU BONBM ®VOlJ HBWMNFOU EFT JO®3N BUPOT

N QPSBOFT - FT QPJITPOT WIBOUDFSBIOFT [ POFT MIT PJIFBVY SSFG/TBOU
E BUFSSIS MT JOTFDUFT EJIOBBITTBOUPV B BVOF DI FPI BOUEFT TPVFT
E FBV BNFSOBUWF T QFVWFOUTIHOBWS VOF DPOWBN JOBUPO PV VO DI BOHFN FOU
EFUFNQ BWSF - FTNPE MT TBITPOOFST Z DPN QSJT MT HFMFT QS DPDFT

MT E HFM BEJI W S 5 DIITFNFOU EFT SW ST PV MT TPM TFDT
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*N JBOU T QSPDFTTVT EF GMSBUPO OBWSFM EF N8 UFSTF
FMEN NF M TVOFSQPTIIPO EF NBU SBVY UFM RVF EV
TBCW QPQF EV HSBWFS FUEV DIBSCPO B U VUNT
QFOEBOU EFT H O SBUPOT QPVS GMSFS MT T ENFO FU
BN NPFS N DU EF MFBV $FUF N U PEF SFQAWF VOF
DPN QS | FOTPO RVF M IFS- QVSIGF E K MFBV NPSTRV FN#
TF E QMBDF § LEBWST M TPMFUNB QFSF FURVF DFTN NFT
QSIODIFT QFVWFOU S BQONRV T EBOT EFT DPOFYWFT
EVSHFODF § QFULF DI FN# &0 Q SPEF EJOT DVSU FO
NBU § EFBV TVQFSQPTFS TPHOFVTEN FOUDFT N BU SBVY
EBOT VO S DIQFOUQPQSF QFVUBEFSY NN JOFSMWT E CSIT
WTXCWT FU § BN NPSFS MBQOBSFODF EF MFBV BWBOU
M CVNILIPO

%B0T DFSBIOFT USBEJPOT EFT | FSCFT WIT FT EFT GCSFT
OBW/SFN®T PV EF M DPSDF EF CPVMWBY POU HBWNFOU U
VUMI FT DPNNF DPVDI FT EF GUSBUPO TVQOMN FOBIFT
QPVS GVISFS MT QWT HPTTFT QBSUDVMAT EF MEBV DPN#DU F

$FTNBU SBVY POU U SBTTFN CMT BWD SFTQFDUFUVUNT T SFUFNBLFE NPOSVOEN U PEF
BWD JOUWFOUPO FGIWBOU Yy N I EFT DPOOBITTBODFT DPVDI FT VUMIBOU EFT NBU SBVY
QSBURVFT FUVOF S-NBUPO DVNY/S-N# BWFD N8 UFSF o iy ot
N JIBOU MT QSPDFTTVT EF QUSBUPC
OBYWSNF EF B UFSI- FMEN NF DF1
N QPSIBOU $FUF N U PEF EF GVSBUPO USBEJIPOOFN#E OF NBU SBVY QFWFOUBEFSY NN IDF
WTE CSIT WIXCWMT EF M-BV DPN#DU F
QFSNFU QBT E MNJOFS M DPOWBN JOBUPO DI N.RVF MT BURCUM CVNEIPO

N WBVY MVET PV WPPVT MT BHFO QBU PH OFT OVJTICMT
$FM OF EFWBU UWF VUM RVF DPNNF VOF NFTVEF
UFN QPSBIF E VSHFODF FU EPJU WPVKRVST LS TVIN E VOF

CVMILIPO BQQSPQS) F FUPV E VO FTUE FBV QPG TTIPOOFM
-PSTE W OFN FOU EF DPOWBN JOBUPO DPOGSN T PV E BWIT
EF S OF QBT DPOTPN N FS OF QBT VUMIFS S TVIWF[ WPVKVST
NET DPOTFM PGEDIFM EF TBOU QVCNRVF

< >$S BUPOS ; E DFNCS " MEF § FBV BUN BITPO QPVSVOF VUNMIBUPO E VSHFODF <Q \CNDBUIPO EBOT V¢
HSPVQF ' BDFCPPL>' BDFCPPL 1 UQT X X X BDFCPPL DPN HIPVQT oPTI
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- FT FOTFHOFN FOO JOUFSH O SBUPOOFM TPVNHOFOU M SFTQFDU EF MFBV  TBDI BOU
RV FN# QPSIF MFTQSIU BN N PXSF FUMIT FOTFHOFN FOU 3 OBSUSE VOF UFNHE QSITF EF
DPOTDFODF OPVT EFWPOT JODBSOFS EFT QSBURVFT EF S DPMF QSVEFOWT FU VOF
SFTOPOTBCINJ FONST MT H O BUPOT YWST EF WPVT OPT NFOT EF QBSFOU RVJ
E QFOEFOUEF MFBV

&0 Q SPEF ErlOT DVSU |ZESRVF DPNNF MPST EBWT Er CVNAIPO EF NFBV
Er QITPEFT EF DPOWBN JOBUPO PV EF RICMT OMFBVY EFT SW ST MT FOTFHOFN FOUT
USBEJUPOOFM EF WPVLFT MT / BUPOT QFVWOU PSFOUFS EFT DI P)Y QSBURVFT FO
BODSBOUOPT E DJTPOT EBOT VOF WIJPO EV N POEF BVWPDI WPOF | PMTURVF Pl OPVT
QPVWPOT BHIS FO LBOURVF HBEJFOOFT FUHBSEJFOT EF MFBV 1 SFOF[ TFVMEN FOUDF RVJ
FTUO DFTTBE- WWF[ EF QFSWSCFS MT TPVSDFT EFBV E K TUSFTT FT FUQSPSITF|
MT NENCSFT WND SBCWT UFM RVF MET BED T MIT FO®OU FUDFVY BZBOUVOF TBOU
DPNQPNJF &YQSNFS TB HSBUWEF BWBOU EF DPNADUFS EF MFBV FORPIF B
DPN QS | FOTPO RV FN# FTUVO QBSFOUVWMBOU FODPVSBHFBOUBIOTJ VOF N BOIQVNBLIPO
S @Dl F FUQSVEFOUF EBOT EFT DPOEJUPOT JODFSBIOFT

- B HPVWFSOBODF EF MFBV BVWPDI WPPOF SFFQPTF TVS M SFTQFDU M S DIQSPDU  FUNB
STQPOTBCIMU  SFNBUPOOFN# v FOUB- MT QFSTPOOFT MFBV N UFSSF FU MT
H O SBUPOT YWST -FT E DITPOT QSITFT BWD SFFTOFDUFUS DIRFPDU TPVNHOFOU
MN QPSBODF EF SEPOOFS y MFBV RVJ TPVUFOU M WF FU | POPSFOU OPT
SFTQPOTBCINU T FONFST M-BV QWWURVF MT ESPIT EF MBWPJIS

&0 QBURVF DFM THQIGF SFDPOOBBS RVBOE MFBV B CFTPIO EF SFQPT RVBOE N8
S DPMF EPU B VOF QBVTF PV RVBOE DFSBBIOFT TPVFT EPMWOU W& WU FT
R/TRVy DF RVF M RVANCS TPUS WBCM 1MWWURVF EF DPOTE SSMBV DPNNF VOF
SFTTPVIF § FYLSBIF TBOT UFQB DPNQUF EFT DPOEJPOT WT WIPOT EV N POEF
BVWPDI (POFT FODPVSBHFOU M QSVEFODF FO Q SPEF EF T D FFTIF EF
DPOWBN JOBUPO PV EF QFSYWSCBUPO EFT DPTZTU NFT - PSTRVF MAT DPOOBJTTBODFT
USBEJJPOOFNAT TPOU VUNIT FT FO QBSBWINMF BWFD EFT UFDI QRVFT EF TVSNFIVMBODF
N PEFSOFT UFNWT RVF MT UFTUT N8 TVSAWFNBODF FUNB QS TFSABUPO WT DPN N VOBVU T
TPOUN FVY QS QBS FT{ S BHSEF NBQJ S § QPU HFSY M ®JT M TBOU NN EBUF FU
M RVNCSF DPNMHRVF § NPOH UFSN F




- FTVSHFODFT M FTy M-BV QFVWFOUTFN CNW S BDDBCNBOUFT TVSPVUNPSTRVF EFT

DI BOHFN FOO EF DPVMVS E PEFVSPV EF HPn UBQOBBITTFOUTPVEBIOFN FOU - PST

EFT BUFMFST TVSWT 5 SBOTQPSFVTFTEFBVEFM / " $ FO" NCFSB TFQUFN CS-
FUBV . BOJPCB TFQUFN CS- EFTG&GNNFT BVWPDI WPOFT EBOT

WPV MVSEWSTU POU U JOAJ FTy QWTFVST @B POT EF TVSNFINESNB RVBMU EF

M-BV FOVUNMIBOUy M JI MPCTFSMBUPO FUEFT PVUM EF CBTF

%BOT MT EFVY BUFNFST TVSMT 5 SBOTQPSFVITFT E FBV M T QBSUDIOBOUF T POU
QB y EFT FYFIDFT QBURVFT EF HFTUPO EF MFBV Z DPN QSJT EFT UFTU EF
CBOEFWUFT M N FTVS EFT VBSBUPOT EF Q) FUMBOBMTF EF TD OBSPT S FM UFM
RVF M T BWIT EF DPOWBN JOBUPO EFT W T OBWHBCMWM T FUNB E HSBEBUPO EF
M-ONSPOOFN FOU - FT QBSUDIOBOUF T POULEBWBIWI TVSEFT FYFSDIDFT QBURVFT RV
DPN QSFOBFOUM VBNWBUPOWITVEN® E DI BOUNWPOT E FBVY MIOUFSQS WBUPO EFT

DI BOHFN FOU EF DPVMVSTVSEFT CBOEFMUWFT EF UFTUFUNB EJTDVTTIPO TVSNB

N BQJ & EF EPDVN FOUFSFUEF THOBMSFOWPVU T DVSU MT QS PDDVQBUPOT

E VOF NBQJ S RVJHBSBOUIUNB TPVWSBIOFU EFT EPOO FT $ FT BUFMFST POUTPVNHO
N8 DBOBDIJ EFT &GN N FT BVWPDI WPOFT EBOT WPVUF MVSEIWSTU - PSTRV FNET
EJTOPTFOUEFT PVUM FUEF N8 @3\ BUPOO DFTTBISFT FNAET QFVWOUKRPVFSVO S
EF MBEFSEBOT M S-DPOOBJTTBODF EFT THOFT E BMSJF QS DPDF FUQS-CES- EFT
NFTVEFTNN EBUTBV TFOEF MVST ®ZFST EF MVST DPN N VOBVU T FUEF MVST

/ BUPOT

$FT UFDI QRVFT OF TPOUQBT EFTUO FTy SFN QNBDFS W T QBURVFT USBEJUPOOFNAT
N BJT § MT FOUSFNMBDFS FUy BEFSY EFOUGFSWT THOFT E BWSUF QS DPDF RVJ
QFVW-OUHVEFSEFTE DITPOT.NN EBWFT - FTN U PEFT DJEFTTPVT PGEFOUVO
QPJOUEF E QBIUQSBURVF QPVSMWT GN N FT BVUPDI LPOFT RVJS QPOEFOUBVY

QS PDDVQBUPOT M FT§ MFBV FOUFN QT S FM&O DPN CJOBOUEFT PCTFSABUPOT
DNBISET BWFD EV N BU SFMOFV DPnUFVY WFT N FN CSFT EF N8 DPN N VOBVU QFVWFOU

N FVY DPN Q¥FOESF DF RVJTF QBTTF EBOT MVSTZTU N F E FBV FUE UFSN JOFSRVBOE
JMTUO DFTTBXF E FTDBNBEFS VST QS PDDVQBUPOT BVQS T EFT PQ SBUFVST MPDBVY
PV EFT BVWPSU T TBOIBIFT



$ POBVIFT WITVEM DMBSU _ DI BOHEN FOUT EF DPVMNEVS T _EXN FOUT._PEFVS

- FT W SIGDBUPOT WITVFN#T FUPNBDUWET TPOUTPVWEOUMWFT LPVUQSFN JFST JOEIDBUFVST
RVF MFBV QFVUOF QNIT U TnF WV VSO EFT FYFN QWT EF DPVMVST QPVS
EPOOFSEFT JO®SN BUPOT LBOHICWT - BWSCEM EFT DPVMEVST JOI BCIVFNAET VO GW
| VIVVY EFTT ENFOJ SPVIWIT PV VOF ®SF PEFVSN  WBWRVF TFN CNBCVF  DFN
EFT HPVU PV DI N.RVF QFVW-OUT.HOBWES VOF DPOWBN JOBUPO VOF E BN@BODF EFT
JOEBTWSVDWSET PV EFT DI BOHFN FOUr EBOT N8 OBQQF QI S BURVF 0 CTFSAWFSDFT

DI BOHFN FOUr BEF § EFOUGFSMT QPCMN FT WUFUGVSOIUEFT JOB®SN BUPOT

NN QPSLBOUFT N?ST EF N8 DPN N VOIDBUPO EF QS PDDVQBUPOT BVY PQ SBUFVST E FBV 4J
M/O EF DFT THOFT BQQOBSBRJ MFBV OF EPJUQBT LS DPOTPNN F R/TRV § DF RV FN# TPU
WFTU F

AWBQFT T DVSIBIFT QPVS BISE CPV.IMIS PV GNISES Y N8 N BITPO FO DBT EF

EPVLF

' BIF CPVIWB EF MFBV FTUMWO EFT N PZFOT MT QWT FGSDBDFT EF W/FSNET BHFOUT

QBU PH OFT NAST E BWIT EF BRI CPVIWBMBV PV E W OFN FOUr EF DPOLBN JOBUPO

TVTQFDU T 1PSIFSMFBV § VOF  CVNULIPO DPN QM UF QFOEBOUBV N PJOT VOF N JOVUF

N8 SFOE CFBVDPVQ QWT TnF yj CPJF 6 OT.N QW GMSE FOUTTV PV EF N OBHF QFVU
LS VUNIT NAST EV USBOTG-SUE FBV CPV.IWF WEST EFT DPOUFOBOUT EF TUPDLBHF FU

QFVUBEFSYy NNJOFSWTE CSITWIICWT N BJT OF SFUSF QBT MT CBDU SFT QIMT

QPEVAT DI NRVFT - B GNISBUPO EPJUWPVKPVST USF BDDPN QBHO F EF

M CVNILPO TBVGIOEDBUPO DPOWSBISF EFT BVIWPSU T

$POBVMIT EF LFN Q SBU/SE DI BWMVS JOI BCU/EN# PV [ POFT EF GPE
JOBUFOEVET.

-BUFNQ SBWS EF MFBV GYDW/F OBWS-NAEN FOU N BJT EFT DI BOHFN FOUO
TPVEBXIOT UFM RVF EF MFBV EV SPCIOFUDPOTWBN N FOUDI BVEF PV EFT [ POFT
G&PEFT IS HVM ST EBOT VO DPVST E FBY QFVWOUIOERVFSEFT
EZT@ODUPOCOFN FOU EV UBBIFN FOU EFT DI BOHFN FOUO EBOT MT FBVY
TPVUFSBIOFT PV EFT IN QBDU FONSPOOFN FOBBVY DPNNF N T DI FSTTF %FT

W SKEDBUPOT S HVM ST EF B UFN Q SBWS TPOUVOF CPOOF QSBURVF y BEPQUFS
FUQFVWFOUBEFSY EFOUGFSRVBOE RVFNRVF DI PTF BDI BOH FODPVMITFT

N NF WSTRVF M-BV TFN CN OPSN BV




























