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 �
 �� ���� �Î �� �� �� �� ��
�-�H���V�X�L�V���W�H�O�O�H�P�H�Q�W���I�L�q�U�H���H�W���K�H�X�U�H�X�V�H���G�H���S�D�U�W�D�J�H�U���D�Y�H�F���Y�R�X�V���O�H
�I�U�X�L�W�� �G�H�V�� �F�R�Q�W�U�L�E�X�W�L�R�Q�V�� �G�H�V�� �L�Q�W�H�U�Y�H�Q�D�Q�W�V�� �G�H�� �O�
�( �V�S�D�F�H�� �$�N�D�V�K�L�N
�U�p�X�Q�L�V���G�D�Q�V���F�H���P�D�J�D�]�L�Q�H���H�Q�U�L�F�K�L�����Y�L�G�p�R�����$�X�G�L�R�������������&�H���S�U�H�P�L�H�U
�Q�X�P�p�U�R���P�R�Q�W�U�H���O�D���G�L�Y�H�U�V�L�W�p���G�H�V���D�F�W�L�R�Q�V���T�X�H���Q�R�X�V���P�H�Q�R�Q�V���S�R�X�U
�O�
�D�P�p�O�L�R�U�D�W�L�R�Q���G�X���T�X�R�W�L�G�L�H�Q���G�H���F�K�D�F�X�Q��
�/ �D�� �S�D�U�H�Q�W�D�O�L�W�p�� �H�V�W�� �j �� �O�
�K�R�Q�Q�H�X�U�� �F�H�� �P�R�L�V���F�L���� �1�R�X�V�� �W�U�D�Y�D�L�O�O�R�Q�V
�H�Q�V�H�P�E�O�H�� �G�H�S�X�L�V�� �S�O�X�V�L�H�X�U�V�� �P�R�L�V�� �S�R�X�U�� �S�U�p�V�H�Q�W�H�U�� �G�H�V
�S�U�R�J�U�D�P�P�H�V�� �T�X�L�� �Q�R�X�V�� �U�H�V�V�H�P�E�O�H�Q�W���� �T�X�L�� �U�H�V�V�H�P�E�O�H�Q�W�� �j �� �O�D
�G�L�Y�H�U�V�L�W�p���G�H���Q�R�W�U�H���V�R�F�L�p�W�p���H�Q���W�U�D�Q�V�L�W�L�R�Q�����1�R�X�V���R�E�V�H�U�Y�R�Q�V�����Q�R�X�V
�F�K�H�U�F�K�R�Q�V�����Q�R�X�V���p�F�K�D�Q�J�H�R�Q�V���D�I�L�Q���G�H���F�U�p�H�U���G�H�V���H�V�S�D�F�H�V���R�X�Y�H�U�W�V
�D�X�[�� �I�D�P�L�O�O�H�V�� �G�
�D�X�M�R�X�U�G�
�K�X�L�� ���� �G�H�V�� �I�D�P�L�O�O�H�V�� �U�H�F�R�P�S�R�V�p�H�V��
�K�R�P�R�S�D�U�H�Q�W�D�O�H�V�����S�R�O�\���D�P�R�X�U�H�X�V�H�V�����G�H�V���P�D�P�D�Q�V���R�X���G�H�V���S�D�S�D�V
�V�R�O�R�V�������5�9�����0 �H�U�F�U�H�G�L���� ���0 �D�L���S�R�X�U���Q�R�W�U�H���M�R�X�U�Q�p�H���G�p�G�L�p�H����

�/ �
�( �V�S�D�F�H�� �$�N�D�V�K�L�N�� �H�V�W�� �X�Q�� �Y�p�U�L�W�D�E�O�H�� �O�D�E�R�U�D�W�R�L�U�H�� �G�H
�G�p�Y�H�O�R�S�S�H�P�H�Q�W���S�H�U�V�R�Q�Q�H�O���G�X�U�D�E�O�H���L�Q�F�O�X�V�L�I�����Q�R�W�U�H���Y�R�O�R�Q�W�p���H�V�W
�G�
�D�O�L�J�Q�H�U���Q�R�V���Y�D�O�H�X�U�V���j ���Q�R�V���S�U�R�S�R�V�L�W�L�R�Q�V���G�
�D�F�F�R�P�S�D�J�Q�H�P�H�Q�W���H�W
�G�H���S�U�L�V�H���H�Q���F�K�D�U�J�H���G�H���Q�R�V���F�O�L�H�Q�W�V�����S�D�W�L�H�Q�W�V���R�X���p�O�q�Y�H�V��

�1�R�W�U�H�� �$�' �1�� �U�H�S�R�V�H�� �V�X�U�� �O�D�� �S�O�X�U�L�G�L�V�F�L�S�O�L�Q�D�U�L�W�p���� �O�µ�L�Q�F�O�X�V�L�Y�L�W�p���� �O�D
�P�L�[�L�W�p���� �O�D�� �F�R�R�S�p�U�D�W�L�R�Q���� �O�D�� �E�L�H�Q�Y�H�L�O�O�D�Q�F�H���� �O�µ�D�S�S�U�H�Q�W�L�V�V�D�J�H���� �O�D
�F�U�p�D�W�L�Y�L�W�p�����O�µ�D�O�O�L�D�Q�F�H���F�R�U�S�V���H�V�S�U�L�W�����H�Q���L�Q�G�L�Y�L�G�X�H�O���R�X���H�Q���F�R�O�O�H�F�W�L�I��

�1�R�X�V���W�U�D�Y�D�L�O�O�R�Q�V���V�X�U���G�H�V���W�K�p�P�D�W�L�T�X�H�V���V�L�Q�J�X�O�L�q�U�H�V���H�W���S�O�X�U�L�H�O�O�H�V
�H�Q�� �S�D�U�W�H�Q�D�U�L�D�W�� �D�Y�H�F�� �G�H�V�� �V�W�U�X�F�W�X�U�H�V�� �H�Q�J�D�J�p�H�V�� �G�D�Q�V�� �O�H�X�U
�G�R�P�D�L�Q�H���� �1�R�X�V�� �V�R�P�P�H�V�� �H�Q�� �P�R�X�Y�H�P�H�Q�W�� �S�H�U�P�D�Q�H�Q�W�� �S�R�X�U
�D�S�S�U�H�Q�G�U�H�� �H�W�� �F�U�p�H�U���� �U�p�L�Q�Y�H�Q�W�H�U�� �Q�R�V�� �S�U�R�J�U�D�P�P�H�V
�G�µ�D�F�F�R�P�S�D�J�Q�H�P�H�Q�W���D�I�L�Q�� �G�µ�r�W�U�H�� �D�X�� �S�O�X�V�� �S�U�q�V�� �G�H�V�� �E�H�V�R�L�Q�V�� �G�H
�Q�R�V���E�p�Q�p�I�L�F�L�D�L�U�H�V����
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�( �V�S�D�F�H���$�N�D�V�K�L�N�������� ���W�H�U���5�X�H���G�H�V���3�L�Q�V�������� �� �� �� �� ���0 �R�Q�W�S�H�O�O�L�H�U�������Z�Z�Z���H�V�S�D�F�H���D�N�D�V�K�L�N���F�R�P�� ��
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 �� ���� ���� �� �� �
 �� ���� �� ���� ���� �� �� �� �� �� ��

�/ �H�� �S�U�L�Q�W�H�P�S�V�� �H�V�W�� �E�L�H�Q�� �D�U�U�L�Y�p�� �O�H�V
�K�L�U�R�Q�G�H�O�O�H�V���V�R�Q�W���G�p�M�j ���O�j ���H�W���Q�R�V���D�P�L�H�V
�O�H�V�� �D�O�O�H�U�J�L�H�V�� �D�X�V�V�L�ª ���D�O�R�U�V�� �V�L�� �Y�R�X�V
�Q�µ�D�Y�H�]�� �S�D�V�� �H�Q�F�R�U�H�� �H�X�W�� �O�H�� �W�H�P�S�V
�G�µ�D�L�G�H�U���Y�R�W�U�H���I�R�L�H���D�S�U�q�V���O�µ�K�L�Y�H�U�V���L�O���H�V�W
�H�Q�F�R�U�H�� �W�H�P�S�V�� �G�H�� �O�X�L�� �G�R�Q�Q�H�U�� �X�Q�� �S�H�W�L�W
�F�R�X�S���G�H���S�R�X�F�H���H�Q���I�D�L�V�D�Q�W���S�D�U���H�[�H�P�S�O�H
�X�Q�H�� �S�H�W�L�W�H�� �F�X�U�H�� �G�H�� �U�D�G�L�V�� �Q�R�L�U���� �Y�R�L�U
�U�D�G�L�V���Q�R�L�U���D�U�W�L�F�K�D�X�W��

�/ �H�� �I�R�L�H�� �W�U�D�Y�D�L�O�O�H�� �F�H�U�W�H�V�� �P�D�L�V�� �D�X�V�V�L
�O�µ�H�V�W�R�P�D�F�� �H�W�� �O�H�� �F�¯ �X�U�� �D�O�R�U�V�� �Y�R�L�F�L
�F�R�P�P�H�Q�W���D�L�G�H�U���F�H�V���R�U�J�D�Q�H�V����

�( �Q�� �F�H�� �T�X�L�� �F�R�Q�F�H�U�Q�H�� �O�H�� �I�R�L�H�� �H�W
�O�µ�H�V�W�R�P�D�F�� �O�H�V�� �P�H�L�O�O�H�X�U�H�V�� �D�V�D�Q�D�V�� ��
�S�R�V�W�X�U�H�V���G�H���<�R�J�D�����T�X�H���Y�R�X�V���S�X�L�V�V�L�H�]
�S�U�D�W�L�T�X�H�U�� �V�R�Q�W�� �O�H�V�� �D�V�D�Q�D�V�� �G�H
�F�R�P�S�U�H�V�V�L�R�Q�V�� �F�R�P�P�H
�3�D�Y�D�Q�D�P�X�N�W�D�V�D�Q�D�� �S�D�U�� �H�[�H�P�S�O�H�� �j
�G�U�R�L�W�H�� �H�W�� �j �� �J�D�X�F�K�H�� �H�W
�3�D�Y�D�Q�D�P�X�N�W�D�V�D�Q�D�� �F�R�P�S�O�H�W�� �D�Y�H�F�� �O�H�V
�G�H�X�[���M�D�P�E�H�V�����6�L�P�S�O�H���H�W���H�I�I�L�F�D�F�H����

�9�R�X�V�� �S�R�X�Y�H�]�� �U�D�M�R�X�W�H�U�� �W�R�X�W�H�V�� �O�H�V
�W�R�U�V�L�R�Q�V���� �O�µ�D�Y�D�Q�W�D�J�H�� �D�Y�H�F�� �F�H�V
�G�H�U�Q�L�q�U�H�V�� �F�µ�H�V�W�� �T�X�µ�H�Q�� �S�O�X�V�� �G�H
�W�U�D�Y�D�L�O�O�H�U�� �V�X�U�� �X�Q�� �P�D�V�V�D�J�H�� �G�H�V
�R�U�J�D�Q�H�V�� �L�Q�W�H�U�Q�H�V�� �G�H�� �O�µ�D�E�G�R�P�H�Q�� �H�O�O�H�V
�G�p�F�U�L�V�S�H�Q�W���W�R�X�W�H�V���O�H�V���Y�H�U�W�q�E�U�H�V��
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�í ���� �³�� �z�� �³
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�b�³�È�X�Á�0�c���0�z�0�«�J�X�0���( �È���¨ �«�X�z�Á�0�x �¨ �³��
�í ���� �³�� �z�� �³

�3�R�X�U�� �O�H�� �F�¯ �X�U���� �W�R�X�W�H�V�� �O�H�V�� �S�R�V�W�X�U�H�V
�G�µ�R�X�Y�H�U�W�X�U�H���G�H���O�D���F�D�J�H���W�K�R�U�D�F�L�T�X�H���F�R�P�P�H
�O�H�� �J�X�H�U�U�L�H�U�� �Q�X�P�p�U�R�� �� ���� �' �K�D�Q�X�U�D�V�D�Q�D�� �O�D
�S�R�V�W�X�U�H�� �G�H�� �O�µ�D�U�F�� �H�W�� �%�K�X�G�M�D�Q�J�D�V�D�Q�D�� �O�D
�S�R�V�W�X�U�H���G�X���F�R�E�U�D�����3�R�X�U���O�H�V���G�H�X�[���G�H�U�Q�L�q�U�H�V
�H�Q�� �S�O�X�V�� �G�H�� �O�µ�R�X�Y�H�U�W�X�U�H�� �G�H�� �O�D�� �F�D�J�H
�W�K�R�U�D�F�L�T�X�H���F�µ�H�V�W���X�Q���W�U�q�V���E�R�Q���P�D�V�V�D�J�H���G�H
�O�µ�D�E�G�R�P�H�Q��

�/ �µ�( �Q�H�U�J�L�H���G�X���S�U�L�Q�W�H�P�S�V���D�X�J�P�H�Q�W�D�Q�W���O�H���I�H�X
�G�X���F�¯ �X�U���L�O���H�V�W���L�P�S�R�U�W�D�Q�W���G�H���U�H�V�W�H�U���G�D�Q�V���O�H
�F�D�O�P�H���D�X���P�D�[�L�P�X�P�����R�X���G�H���V�µ�D�F�F�R�U�G�H�U���G�H�V
�P�R�P�H�Q�W�V���G�H���F�D�O�P�H�����G�D�Q�V���X�Q���S�D�U�F���H�Q�W�R�X�U�p
�G�H�� �Q�D�W�X�U�H�� �R�X�� �D�X�� �E�R�U�G�� �G�H�� �O�D�� �P�H�U�� �D
�V�L�P�S�O�H�P�H�Q�W�� �p�F�R�X�W�H�U�� �O�H�� �E�U�X�L�W�� �G�H�V�� �Y�D�J�X�H�V��
�e�Y�L�W�H�]�� �D�X�� �P�D�[�L�P�X�P�� �O�H�V�� �F�R�Q�I�O�L�W�V�� �G�X�U�D�Q�W
�F�H�W�W�H���S�p�U�L�R�G�H���F�D�U���O�H�V���p�Q�H�U�J�L�H�V���V�R�Q�W���I�R�U�W�H�V
�H�W���Y�R�X�V���S�R�X�U�U�L�H�]���U�H�J�U�H�W�W�H�U���Y�R�V���P�R�W�V����

�/ �D���S�U�D�W�L�T�X�H���G�X���<�R�J�D�����G�X���4�L���4�R�Q�J���H�W���R�X���G�H
�O�D�� �U�H�O�D�[�D�W�L�R�Q�� �H�W�� �G�H�� �O�D�� �P�p�G�L�W�D�W�L�R�Q�� �V�R�Q�W
�Y�L�Y�H�P�H�Q�W���U�H�F�R�P�P�D�Q�G�p�V���S�R�X�U���W�R�X�W���F�H���P�R�L�V
�G�H���0 �D�L��

�$�I�L�Q���G�H���S�U�R�I�L�W�H�U���D�X���P�D�[�L�P�X�P���G�H���O�D���O�X�P�L�q�U�H
�V�R�O�D�L�U�H�� �M�H�� �Y�R�X�V�� �F�R�Q�V�H�L�O�O�H�� �D�X�V�V�L�� �G�H�� �Y�R�X�V
�F�R�X�F�K�H�U�� �X�Q�� �S�H�X�� �S�O�X�V�� �W�D�U�G�� �H�W�� �G�H�� �Y�R�X�V
�U�p�Y�H�L�O�O�H�U���X�Q���S�H�X���S�O�X�V���W�{ �W��

�
 �� ���� ���� �� �� �
 �� ���� �� ���� ���� �� �� �� �� �� ��



�/ �H�� �S�U�L�Q�W�H�P�S�V�� �H�V�W�� �X�Q�H�� �S�p�U�L�R�G�H�� �T�X�L
�G�H�P�D�Q�G�H���E�H�D�X�F�R�X�S���G�µ�p�Q�H�U�J�L�H���j ���Q�R�W�U�H
�F�R�U�S�V�����/ �D���T�X�D�O�L�W�p���G�H���Q�R�W�U�H���V�R�P�P�H�L�O���D���X�Q
�L�P�S�D�F�W�� �W�U�q�V�� �L�P�S�R�U�W�D�Q�W�� �V�X�U�� �Q�R�W�U�H
�T�X�R�W�L�G�L�H�Q���� �Q�R�W�U�H�� �V�D�Q�W�p�� �H�W�� �Q�R�W�U�H�� �E�L�H�Q��
�r�W�U�H����
�4�X�H�� �I�D�L�U�H�� �S�R�X�U�� �D�Y�R�L�U�� �X�Q�� �V�R�P�P�H�L�O
�Y�U�D�L�P�H�Q�W���U�p�S�D�U�D�W�H�X�U���H�W���E�L�H�Q���U�p�F�X�S�p�U�H�U���"
�( �Y�L�W�H�]�� �O�H�V�� �p�F�U�D�Q�V�� �M�X�V�W�H�� �D�Y�D�Q�W�� �G�H
�V�µ�H�Q�G�R�U�P�L�U�����R�Q���O�H���V�D�L�W���P�D�L�V���R�Q���O�H���I�D�L�W����������
�/ �H���V�R�L�U���D�X���F�R�X�F�K�H�U���P�D�L�V���D�X�V�V�L���O�H���P�D�W�L�Q
�D�X���U�p�Y�H�L�O�����S�H�Q�G�D�Q�W���O�H�V���U�p�Y�H�L�O�V���Q�R�F�W�X�U�Q�H�V��
�Q�R�X�V�� �V�R�P�P�H�V�� �G�D�Q�V�� �X�Q�� �H�V�S�D�F�H���W�H�P�S�V
�S�D�U�W�L�F�X�O�L�H�U���� �V�H�X�O���H�� �D�Y�H�F�� �Q�R�X�V���P�r�P�H��
�&�H�V�� �P�R�P�H�Q�W�V�� �V�D�Q�V�� �D�F�W�L�R�Q�V���� �V�D�Q�V
�L�Q�W�H�U�D�F�W�L�R�Q�V�����O�D�L�V�V�H�Q�W���S�D�U�I�R�L�V���O�D���S�O�D�F�H���j
�G�H�V�� �S�H�Q�V�p�H�V�� �H�Q�Y�D�K�L�V�V�D�Q�W�H�V�� �Y�R�L�U
�D�Q�[�L�R�J�q�Q�H�V���� �1�R�X�V�� �S�R�X�Y�R�Q�V�� �F�K�R�L�V�L�U
�G�µ�X�W�L�O�L�V�H�U�� �F�H�V�� �W�H�P�S�V�� �j �� �Q�R�W�U�H�� �D�Y�D�Q�W�D�J�H��
�G�H���P�D�Q�L�q�U�H���D�J�U�p�D�E�O�H��
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�) �R�F�D�O�L�V�H�]�� �Y�R�W�U�H�� �D�W�W�H�Q�W�L�R�Q�� �V�X�U�� �Y�R�V
�V�H�Q�V�D�W�L�R�Q�V

�) �R�F�D�O�L�V�H�]���Y�R�W�U�H���D�W�W�H�Q�W�L�R�Q���V�X�U���O�H���S�R�V�L�W�L�I

����������
�/ �H���V�R�L�U���D�X���F�R�X�F�K�H�U�����E�L�H�Q���L�Q�V�W�D�O�O�p���H���G�D�Q�V���Y�R�W�U�H
�O�L�W����

�3�U�H�Q�H�]�� �F�R�Q�V�F�L�H�Q�F�H�� �G�H�V�� �S�R�L�Q�W�V�� �G�µ�D�S�S�X�L�� �G�H
�Y�R�W�U�H�� �F�R�U�S�V�� �H�W�� �U�H�O�k�F�K�H�]�� �O�H�V�� �W�H�Q�V�L�R�Q�V�� �H�Q
�F�R�Q�V�F�L�H�Q�F�H���� �H�Q�� �V�R�X�I�I�O�D�Q�W�� �W�U�D�Q�T�X�L�O�O�H�P�H�Q�W��
�) �D�L�W�H�V�� �X�Q�� �V�F�D�Q�� �F�R�U�S�R�U�H�O�� �H�W�� �U�H�O�k�F�K�H�]�� �F�K�D�T�X�H
�S�D�U�W�L�H�� �G�X�� �F�R�U�S�V���� �S�X�L�V�� �O�µ�H�Q�V�H�P�E�O�H�� �G�X�� �F�R�U�S�V
���F�µ�H�V�W���F�H���T�X�H���O�µ�R�Q���D�S�S�H�O�O�H���O�D���O�H�F�W�X�U�H���G�X���F�R�U�S�V
�H�Q�� �V�R�S�K�U�R�O�R�J�L�H������ �$�F�F�R�P�S�D�J�Q�H�]�� �F�K�D�T�X�H
�U�H�O�k�F�K�H�P�H�Q�W�� �S�D�U�� �O�µ�H�[�S�L�U���� �H�Q�� �L�P�D�J�L�Q�D�Q�W�� �T�X�H
�Y�R�X�V�� �V�R�X�I�I�O�H�]�� �V�X�U�� �O�H�V�� �W�H�Q�V�L�R�Q�V�� �S�R�X�U�� �O�H�V
�O�L�E�p�U�H�U��

�5�D�P�H�Q�H�]���j ���Y�R�W�U�H���F�R�Q�V�F�L�H�Q�F�H���X�Q���R�X���S�O�X�V�L�H�X�U�V
�P�R�P�H�Q�W�V�� �D�J�U�p�D�E�O�H�V�� �G�H�� �Y�R�W�U�H�� �M�R�X�U�Q�p�H�� ���F�H�O�D
�S�H�X�W���r�W�U�H���G�H�V���F�K�R�V�H�V���V�L�P�S�O�H�V�������X�Q���U�D�\�R�Q���G�H
�V�R�O�H�L�O�����X�Q���D�U�E�U�H���H�Q���I�O�H�X�U�����X�Q���V�R�X�U�L�U�H�������/ �D�L�V�V�H�]
�U�H�P�R�Q�W�H�U���O�H�V���V�H�Q�V�D�W�L�R�Q�V���Y�p�F�X�H�V�����O�H�V���p�P�R�W�L�R�Q�V
�D�J�U�p�D�E�O�H�V�� �T�X�H�� �Y�R�X�V�� �D�Y�H�]�� �U�H�V�V�H�Q�W�L�H�V�� �j �� �F�H
�P�R�P�H�Q�W���O�j ����

�6�H�� �P�H�W�W�U�H�� �j �� �O�µ�p�F�R�X�W�H�� �G�H�V�� �V�H�Q�V�D�W�L�R�Q�V�� �G�X
�F�R�U�S�V�����D�P�H�Q�H�U���O�D���G�p�W�H�Q�W�H���F�R�U�S�R�U�H�O�O�H���H�W���Y�R�X�V
�Q�R�X�U�U�L�U�� �G�H�� �Y�R�V�� �Y�p�F�X�V���� �p�P�R�W�L�R�Q�V�� �H�W�� �S�H�Q�V�p�H�V
�D�J�U�p�D�E�O�H�V�� �Y�R�X�V�� �S�H�U�P�H�W�W�U�D�� �G�µ�D�S�S�U�H�Q�G�U�H�� �j
�J�p�U�H�U�� �Y�R�W�U�H�� �V�W�U�H�V�V�� �H�W�� �Y�R�V�� �p�P�R�W�L�R�Q�V�� �H�W�� �G�H
�U�H�W�U�R�X�Y�H�U�� �X�Q�� �V�R�P�P�H�L�O�� �Y�U�D�L�P�H�Q�W�� �U�p�S�D�U�D�W�H�X�U
�S�R�X�U�� �Y�L�Y�U�H�� �Y�R�W�U�H�� �Y�L�H�� �D�X�� �P�D�[�L�P�X�P�� �G�H�� �Y�R�V
�S�R�W�H�Q�W�L�D�O�L�W�p�V���� ��
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�&�K�R�L�V�L�U�� �O�H�V�� �E�R�Q�V�� �S�U�R�G�X�L�W�V�� �S�R�X�U
�S�U�H�Q�G�U�H���V�R�L�Q���G�H���O�D���S�O�D�Q�q�W�H����

�&�D�O�T�X�H�U�� �V�R�Q�� �D�O�L�P�H�Q�W�D�W�L�R�Q�� �V�X�U�� �O�H�V
�V�D�L�V�R�Q�V�� �H�V�W�� �H�Q�F�R�U�H�� �X�Q�H�� �K�D�E�L�W�X�G�H
�D�S�S�U�L�Y�R�L�V�p�H�� �S�D�U�� �X�Q�H�� �P�L�Q�R�U�L�W�p���� �( �Q
�H�I�I�H�W���� �F�H�� �P�R�G�H�� �G�H�� �Y�L�H�� �S�H�X�W�� �S�D�U�D�v�W�U�H
�G�L�I�I�L�F�L�O�H���j ���D�W�W�H�L�Q�G�U�H�����W�U�R�S���G�H�P�D�Q�G�H�X�U���G�H
�W�H�P�S�V���R�X���G�µ�D�U�J�H�Q�W�����2�Q���S�H�Q�V�H���P�D�Q�T�X�H�U
�G�H�� �F�R�Q�Q�D�L�V�V�D�Q�F�H�V���� �G�H�� �S�R�L�Q�W�V�� �G�µ�D�F�K�D�W��
�R�Q���Q�H���Y�H�X�W���S�D�V���V�H���F�R�P�S�O�L�T�X�H�U���O�D���Y�L�H�ª
�( �W�� �S�R�X�U�W�D�Q�W���� �V�X�L�Y�U�H�� �O�H�V�� �V�D�L�V�R�Q�V�� �D�X�V�V�L
�V�R�X�Y�H�Q�W�� �T�X�H�� �S�R�V�V�L�E�O�H�� �D�� �G�H�� �Q�R�P�E�U�H�X�[
�E�p�Q�p�I�L�F�H�V�� �S�R�X�U�� �Q�R�W�U�H�� �S�O�D�Q�q�W�H���� �Y�R�W�U�H
�V�D�Q�W�p�� �H�W�� �Y�R�W�U�H�� �E�L�H�Q���r�W�U�H���� �H�W�� �P�r�P�H
�S�R�X�U�� �Y�R�W�U�H�� �S�R�U�W�H���P�R�Q�Q�D�L�H�� ���� �2�Q�� �Y�R�X�V
�G�L�W���W�R�X�W��

�&�K�R�L�V�L�U�� �X�Q�� �D�O�L�P�H�Q�W�� �G�H�� �V�D�L�V�R�Q���� �F�µ�H�V�W
�F�K�R�L�V�L�U�� �X�Q�� �I�U�X�L�W�� �R�X�� �X�Q�� �O�p�J�X�P�H�� �T�X�L
�S�R�X�V�V�H���Q�D�W�X�U�H�O�O�H�P�H�Q�W���J�U�k�F�H���j ���O�D���P�p�W�p�R
�O�R�U�V�T�X�µ�H�O�O�H�� �H�V�W�� �I�D�Y�R�U�D�E�O�H���� �V�D�Q�V�� �T�X�µ�L�O
�Q�µ�D�L�W�� �E�H�V�R�L�Q�� �G�H�� �S�U�R�G�X�L�W�V�� �F�K�L�P�L�T�X�H�V
�V�X�S�S�O�p�P�H�Q�W�D�L�U�H�V�� �S�R�X�U�� �O�H�� �S�U�R�W�p�J�H�U�� �R�X
�G�µ�X�Q�H�� �V�H�U�U�H�� �F�K�D�X�I�I�p�H�� �S�R�X�U�� �U�p�J�X�O�H�U�� �O�D
�W�H�P�S�p�U�D�W�X�U�H�� �D�P�E�L�D�Q�W�H���� �' �H�� �V�D�L�V�R�Q���� �L�O
�S�R�X�V�V�H�U�D���H�Q���S�O�H�L�Q�H���W�H�U�U�H���R�X���H�Q���V�H�U�U�H
�I�U�R�L�G�H�����&�H���P�R�G�H���G�
�D�J�U�L�F�X�O�W�X�U�H���G�L�P�L�Q�X�H
�O�H�V���p�P�L�V�V�L�R�Q�V���G�H���J�D�]���j ���H�I�I�H�W���G�H���V�H�U�U�H
�H�W���O�D���S�R�O�O�X�W�L�R�Q���G�H�V���V�R�O�V��
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�6�X�L�Y�U�H�� �O�H�V�� �S�U�R�G�X�L�W�V�� �G�H�� �V�D�L�V�R�Q�� �S�R�X�U
�Y�R�W�U�H���E�L�H�Q���r�W�U�H

�0 �D�Q�J�H�U�� �G�H�� �V�D�L�V�R�Q�� �S�R�X�U�� �Y�R�W�U�H�� �S�R�U�W�H��
�P�R�Q�Q�D�L�H��

�8�Q�� �O�p�J�X�P�H�� �T�X�L�� �S�R�X�V�V�H�� �J�U�k�F�H�� �D�X�� �V�R�O�H�L�O�� �H�W
�H�Q�� �S�O�H�L�Q�H�� �W�H�U�U�H���� �F�µ�H�V�W�� �X�Q�� �O�p�J�X�P�H�� �T�X�L�� �H�V�W
�Q�D�W�X�U�H�O�O�H�P�H�Q�W�� �U�L�F�K�H�� �H�Q�� �P�L�Q�p�U�D�X�[�� �H�W�� �H�Q
�Y�L�W�D�P�L�Q�H�V���� �T�X�L�� �S�U�H�Q�G�� �G�H�V�� �F�R�X�O�H�X�U�V���� �&�H�V
�P�R�O�p�F�X�O�H�V�� �T�X�L�� �F�R�O�R�U�H�Q�W�� �Q�R�V�� �Y�p�J�p�W�D�X�[
�S�D�U�W�L�F�L�S�H�Q�W���j ���Q�R�X�V���U�H�G�R�Q�Q�H�U���G�X���G�\�Q�D�P�L�V�P�H
�H�W�� �V�R�U�W�L�U�� �G�H�� �Q�R�W�U�H�� �K�L�E�H�U�Q�D�W�L�R�Q�� �D�X
�S�U�L�Q�W�H�P�S�V���� �P�D�L�V�� �D�X�V�V�L�� �j �� �U�D�O�H�Q�W�L�U�� �O�H
�Y�L�H�L�O�O�L�V�V�H�P�H�Q�W���G�H���Q�R�V���F�H�O�O�X�O�H�V����

�/ �H�V���S�U�L�[���G�H�V���S�U�R�G�X�L�W�V���V�X�L�Y�H�Q�W���O�H�V���V�D�L�V�R�Q�V����
�D�F�K�H�W�H�U�� �X�Q�� �D�O�L�P�H�Q�W�� �K�R�U�V�� �V�D�L�V�R�Q�� �G�H�P�D�Q�G�H
�E�L�H�Q�� �S�O�X�V�� �G�H�� �G�p�S�H�Q�V�H�V�� �S�R�X�U�� �O�H�� �I�D�L�U�H
�S�R�X�V�V�H�U���� �S�R�X�U�� �O�µ�L�P�S�R�U�W�H�U�� �G�µ�X�Q�� �D�X�W�U�H�� �S�D�\�V
�S�O�X�V�� �F�K�D�X�G�� �H�W�� �S�R�X�U�� �O�H�� �V�W�R�F�N�H�U�� �F�D�U�� �L�O�� �H�V�W
�S�O�X�V���I�U�D�J�L�O�H�����7�R�X�V���F�H�V���F�R�€�W�V���R�Q�W���X�Q���L�P�S�D�F�W
�V�X�U���O�H���S�U�L�[���I�L�Q�D�O���S�U�R�S�R�V�p���D�X���F�R�Q�V�R�P�P�D�W�H�X�U��
�/ �H�� �F�K�R�L�V�L�U�� �G�H�� �V�D�L�V�R�Q�� �H�W�� �O�R�F�D�O�� ���P�R�L�Q�V
�G�µ�L�Q�W�H�U�P�p�G�L�D�L�U�H�V���� �O�H�� �U�H�Q�G�� �S�O�X�V�� �D�F�F�H�V�V�L�E�O�H
�I�L�Q�D�Q�F�L�q�U�H�P�H�Q�W��
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�0 �H�V���D�V�W�X�F�H�V���S�R�X�U���P�D�Q�J�H�U���G�H���V�D�L�V�R�Q

�4�X�H�O�V���D�O�L�P�H�Q�W�V���P�D�Q�J�H�U���H�Q���P�D�L���" ��

���� �$�\�H�]�� �X�Q���F�D�O�H�Q�G�U�L�H�U���G�H�V���I�U�X�L�W�V���H�W���O�p�J�X�P�H�V
�P�H�Q�V�X�H�O�V���G�D�Q�V���Y�R�W�U�H���F�X�L�V�L�Q�H�������9�R�X�V���S�R�X�U�U�H�]
�Y�R�X�V���\���I�L�H�U���D�Y�D�Q�W���G�H���I�D�L�U�H���Y�R�V���F�R�X�U�V�H�V��
�����3�U�p�Y�R�\�H�]���G�H�V���U�H�F�H�W�W�H�V���T�X�L���Y�R�X�V���I�R�Q�W���H�Q�Y�L�H��
�D�Y�H�F�� �F�H�V�� �S�U�R�G�X�L�W�V�� �G�H�� �V�D�L�V�R�Q���� �F�H�� �V�H�U�D�� �X�Q
�J�D�L�Q�� �G�H�� �W�H�P�S�V�� �H�W�� �G�µ�D�U�J�H�Q�W�� �O�R�U�V�� �G�H�� �Y�R�V
�F�R�X�U�V�H�V��
���� �' �L�U�L�J�H�]���Y�R�X�V�� �Y�H�U�V�� �G�H�V�� �P�D�U�F�K�p�V�� �R�X�� �G�H�V
�$�0 �$�3���S�R�X�U���D�Y�R�L�U���G�H�V���S�U�R�G�X�L�W�V���G�H���P�H�L�O�O�H�X�U�H
�T�X�D�O�L�W�p���j �� �X�Q���S�U�L�[�� �D�E�R�U�G�D�E�O�H���� �' �L�V�F�X�W�H�]���D�Y�H�F
�O�H�V�� �S�U�R�G�X�F�W�H�X�U�V�� �R�X�� �O�H�V�� �U�H�Y�H�Q�G�H�X�U�V�� �S�R�X�U
�F�R�Q�Q�D�v�W�U�H���O�H�X�U�V���Y�D�O�H�X�U�V���H�W���H�Q���V�D�Y�R�L�U���S�O�X�V���V�X�U
�O�H�V���S�U�R�G�X�L�W�V���T�X�µ�L�O�V���S�U�R�S�R�V�H�Q�W����
��

�$�X���P�R�L�V���G�H���P�D�L�����Y�R�X�V���S�R�X�Y�H�]���U�H�F�R�P�P�H�Q�F�H�U
�j ���I�D�L�U�H���G�H�V���V�D�O�D�G�H�V���F�R�P�S�R�V�p�H�V�������5�H�W�U�R�X�Y�H�]
�V�X�U�� �Y�R�V�� �p�W�D�O�V�� �G�H�V�� �F�R�Q�F�R�P�E�U�H�V���� �G�X�� �Q�D�Y�H�W��
�G�H�V�� �S�H�W�L�W�V�� �S�R�L�V���� �G�H�V�� �p�S�L�Q�D�U�G�V���� �G�H�V
�F�R�X�U�J�H�W�W�H�V���H�W���F�D�U�R�W�W�H�V�����G�H�V���D�V�S�H�U�J�H�V���Y�H�U�W�H�V
�H�W���E�O�D�Q�F�K�H�V�����H�W���G�H���E�H�O�O�H�V���W�R�P�D�W�H�V���F�R�O�R�U�p�H�V������
�3�R�X�U���Y�R�V���V�D�O�D�G�H�V���G�H���I�U�X�L�W�V�����Y�R�X�V���U�H�W�U�R�X�Y�H�U�H�]
�G�H�V�� �S�R�P�P�H�V���� �G�X�� �S�D�P�S�O�H�P�R�X�V�V�H���� �G�H�� �O�D
�U�K�X�E�D�U�E�H���� �G�X�� �N�L�Z�L�� �H�W�� �G�H�V�� �I�U�D�L�V�H�V�� �W�D�Q�W
�D�W�W�H�Q�G�X�H�V��

�%�R�Q���P�D�U�F�K�p����

�³�È�X�Á�0�P�P�P���! �…�x �x �0�z�Á���x �� �z�J�0�«���( �0
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�� �8�) �é� ���) �5���� �� �6 �8�9�9�5���	 �� �1�5�+�� �0�¤�� � �"�!

�&�O�L�T�X�H�]���S�R�X�U���U�H�J�D�U�G�H�U����

�! �� �� �� �º�� �N���� �ã�º�V�t���³ �ã�Õ�»�8�º�8���•�n�º�¬���ü�T�� �@�N�»�� �5�•�N�Ý�ã�º

�� ��

https://www.espace-akashik.com/m%C3%A9dias?wix-vod-video-id=da871171da724288996a16be63fb76e3&wix-vod-comp-id=comp-l6whfaib
https://www.espace-akashik.com/m%C3%A9dias?wix-vod-video-id=da871171da724288996a16be63fb76e3&wix-vod-comp-id=comp-l6whfaib
https://www.espace-akashik.com/m%C3%A9dias?wix-vod-video-id=da871171da724288996a16be63fb76e3&wix-vod-comp-id=comp-l6whfaib


�´
��

��
��

����
�ÿ

��
��

�

��

�( �…�³ �³ �X�0�«

�� ��



�� ��

http://www.espace-akashik.com/


��
���! ���%é�Qé�I�L�F�H�V����
�����&�L�U�F�X�O�D�W�L�R�Q���V�D�Q�J�X�L�Q�H���S�R�X�U
�O�
�R�[�\�Jé�Q�D�W�L�R�Q���R�U�J�D�Q�L�T�X�H
�����&�L�U�F�X�O�D�W�L�R�Q���O�\�P�S�K�D�W�L�T�X�H���S�R�X�U
�O�
�L�P�P�X�Q�L�Wé
����É�T�X�L�O�L�E�U�H���O�H���W�U�D�Q�V�L�W���L�Q�W�H�V�W�L�Q�D�O
����É�T�X�L�O�L�E�U�H���O�H���V�\�V�Wè�P�H���Q�H�U�Y�H�X�[����
�P�H�L�O�O�H�X�U���Gé�Y�H�O�R�S�S�H�P�H�Q�W
�S�V�\�F�K�R�P�R�W�H�X�U�������3�U�R�G�X�F�W�L�R�Q
�G�
�K�R�U�P�R�Q�H�V���G�H���F�U�R�L�V�V�D�Q�F�H
�����O�L�Eé�U�D�W�L�R�Q���G�
�H�Q�G�R�U�S�K�L�Q�H�V��
�G�
�R�F�\�W�R�F�L�Q�H���H�W���G�L�P�L�Q�X�W�L�R�Q���G�X
�F�R�U�W�L�V�R�O
�����$�Pé�O�L�R�U�H���O�D���F�R�R�U�G�L�Q�D�W�L�R�Q
�P�X�V�F�X�O�D�L�U�H���H�W���O�D���V�R�X�S�O�H�V�V�H
�D�U�W�L�F�X�O�D�L�U�H
�����$�Pé�O�L�R�U�H���O�D���F�R�Q�V�F�L�H�Q�F�H
�V�H�Q�V�R�U�L�H�O�O�H���H�W���F�R�U�S�R�U�H�O�O�H
�����$�Pé�O�L�R�U�H���O�D���T�X�D�O�L�Wé���G�H���V�R�P�P�H�L�O
�����$�S�D�L�V�H���O�H�V���G�R�X�O�H�X�U�V�����J�D�V�W�U�L�T�X�H�V
�R�X���R�V�V�H�X�V�H�����G�H�Q�W�D�L�U�H�V���S�D�U���H�[��
�����I�D�Y�R�U�L�V�H���O�D���F�R�Q�I�L�D�Q�F�H���H�W���O�D
�Vé�F�X�U�L�Wé��é�P�R�W�L�R�Q�Q�H�O�O�H
�����U�H�Q�I�R�U�F�H���O�H���O�L�H�Q���S�D�U�H�Q�W�������H�Q�I�D�Q�W

�x �� �³�³�� �J�0���¨ �…�È�«��� �1� �1

�� ���� �� ���� �� �� �� ���� �� �� ���� �� �� ��

�¨ �•�8���� �8�� �•�V�³ ���! �Ý�8�ã�@�N�ã�� �º
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�����! ���F�R�Q�W�U�H�V���L�Q�G�L�F�D�W�L�R�Q�V����

�I�Lè�Y�U�H���� �L�Q�I�O�D�P�P�D�W�L�R�Q���� �L�Q�I�H�F�W�L�R�Q
�F�X�W�D�Qé�H���� �E�H�V�R�L�Q�� �D�X�W�U�H�� ���P�D�Q�J�H�U�� �R�X
�G�R�U�P�L�U�������Eé�Eé���H�Q���Gé�V�D�F�F�R�U�G��
�L�Q�V�W�D�O�O�D�W�L�R�Q����
�G�D�Q�V�� �X�Q�H�� �S�Lè�F�H�� �D�X�� �F�D�O�P�H���� é�F�O�D�L�U�D�J�H
�G�R�X�[�� �H�W�� �L�Q�G�L�U�H�F�W�� ���S�D�V�� �G�H�� �S�O�D�I�R�Q�Q�L�H�U
�T�X�L�� �Y�D�� �D�Y�H�X�J�O�H�U�� �O�H�� �Eé�Eé������ �S�D�V�� �G�H
�E�U�X�L�W���� é�Y�H�Q�W�X�H�O�O�H�P�H�Q�W�� �X�Q�H�� �P�X�V�L�T�X�H
�D�S�S�Ué�F�Lé�H���G�X���Eé�Eé�����W�H�P�Sé�U�D�W�X�U�H���� �� �ƒ��
�X�Q�H�� �V�H�U�Y�L�H�W�W�H�� �S�R�X�U�� �S�U�R�Wé�J�H�U�� �O�H
�P�D�W�H�O�D�V���R�X���Y�R�V���J�H�Q�R�X�[��

���! �3�R�V�L�W�L�R�Q�V����

���� �$�V�V�L�V�H�� �V�X�U�� �O�H�� �P�D�W�H�O�D�V���� �O�H�V�� �M�D�P�E�H�V
é�F�D�U�Wé�H�V�� �G�H�� �F�K�D�T�X�H�� �F�R�Wé�� �G�X�� �Eé�Eé
�D�O�O�R�Q�Jé
���� �$�V�V�L�V�H�� �V�X�U�� �X�Q�H�� �F�K�D�L�V�H���I�D�X�W�H�X�L�O��
�Eé�Eé�� �D�O�O�R�Q�Jé�� �V�X�U�� �Y�R�V�� �F�X�L�V�V�H�V�� ��
�V�X�Ué�O�H�Y�H�]�� �Y�R�V�� �S�L�H�G�V�� �S�R�X�U�� �T�X�H�� �Y�R�V
�J�H�Q�R�X�[���V�R�L�H�Q�W���X�Q���S�H�X���S�O�X�V���K�D�X�W�V���T�X�H
�Y�R�V���K�D�Q�F�K�H�V
���� à �� �J�H�Q�R�X�[���� �O�H�� �Eé�Eé�� �D�O�O�R�Q�Jé�� �G�H�Y�D�Q�W
�Y�R�X�V�����V�X�U���X�Q���W�D�S�L�V���G�H���V�R�O���S�D�U���H�[��

�b�³�È�X�Á�0�c�����x �� �³�³�� �J�0���¨ �…�È�«��� �1� �1�P
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�����! ���+�X�L�O�H�V���Yé�Jé�W�D�O�H�V���D�S�S�U�R�S�U�Lé�H�V����
�$�P�D�Q�G�H���G�R�X�F�H�����Sé�S�L�Q���G�H���U�D�L�V�L�Q�����F�R�F�R��
�M�R�M�R�E�D�����W�R�X�U�Q�H�V�R�O���H�W���R�O�L�Y�H
�G�X�Ué�H���H�W���F�R�Q�W�H�[�W�H����

�/ �
é�W�D�W�� �G�
�H�[�F�L�W�D�W�L�R�Q�� �R�X
�G�
�H�Q�G�R�U�P�L�V�V�H�P�H�Q�W�� �Q�
é�W�D�Q�W�� �S�D�V�� �O�H�V
�S�O�X�V�� �R�S�S�R�U�W�X�Q�V���� �M�H�� �U�H�F�R�P�P�D�Q�G�H�� �G�H
�S�U�D�W�L�T�X�H�U���O�R�U�V�T�X�H���O�H���Eé�Eé���H�V�W���H�Q��é�W�D�W
�G�H�����Y�H�L�O�O�H���W�U�D�Q�T�X�L�O�O�H����
�/ �H���P�D�V�V�D�J�H���S�H�X�W���G�X�U�H�U���H�Q�W�U�H���� ���H�W���� ��
�P�L�Q�X�W�H�V���V�H�O�R�Q���O�D���Ué�F�H�S�W�L�Y�L�Wé���G�X���Eé�Eé��
�L�O�� �S�H�X�W�� �V�H�� �S�U�D�W�L�T�X�H�U�� �W�R�X�V�� �O�H�V�� �M�R�X�U�V
�V�R�X�V�� �I�R�U�P�H�� �G�H�� �S�H�W�L�W�V�� �U�L�W�X�H�O�V���� �F�R�P�P�H
�M�X�V�W�H���D�S�Uè�V���O�H���E�D�L�Q���S�D�U���H�[�H�P�S�O�H��

�/ �H���S�U�R�F�K�D�L�Q���D�W�H�O�L�H�U�����L�Q�L�W�L�D�W�L�R�Q���D�X��
�P�D�V�V�D�J�H�� �S�R�X�U�� �Eé�Eé���� �D�X�U�D�� �O�L�H�X�� à
�O�
�H�V�S�D�F�H�� �$�N�D�V�K�L�N�� �O�R�U�V�� �G�H�V�� �S�R�U�W�H�V
�R�X�Y�H�U�W�H�V���O�H���P�H�U�F�U�H�G�L���� ���0 �D�L�����G�H���� �� �K��à
�� �� �K��

�-�H�� �Q�H�� �W�R�X�F�K�H�U�D�L�� �S�D�V�� �Y�R�W�U�H�� �Eé�Eé��
�P�D�L�V�� �H�[ �S�O�L�T�X�H�U�D�L�� �O�H�V�� �J�H�V�W�H�V�� �D�I�L�Q
�T�X�H���Y�R�X�V���O�H���P�D�V�V�L�H�]����

�b�³�È�X�Á�0�c�����x �� �³�³�� �J�0���¨ �…�È�«��� �1� �1�P

�� ��



�/ �H�� �5�H�L�N�L�� �H�V�W�� �X�Q�H�� �P�p�W�K�R�G�H
�p�Q�H�U�J�p�W�L�T�X�H�� �G�R�X�F�H�� �H�W�� �Q�D�W�X�U�H�O�O�H�� �T�X�L
�S�H�X�W�� �R�I�I�U�L�U�� �G�H�� �Q�R�P�E�U�H�X�[�� �E�L�H�Q�I�D�L�W�V
�S�R�X�U���O�H�V���M�H�X�Q�H�V���S�D�U�H�Q�W�V�����T�X�H���F�H���V�R�L�W
�S�R�X�U�� �O�D�� �P�q�U�H�� �R�X�� �O�H�� �S�q�U�H���� �$�S�U�q�V�� �O�D
�Q�D�L�V�V�D�Q�F�H�� �G�
�X�Q�� �H�Q�I�D�Q�W���� �L�O�� �H�V�W���Q�R�U�P�D�O
�G�H���U�H�V�V�H�Q�W�L�U���X�Q�H���I�D�W�L�J�X�H���D�F�F�U�X�H���H�W���X�Q
�E�H�V�R�L�Q���G�H���V�H���U�H�V�V�R�X�U�F�H�U����

�/ �H���5�H�L�N�L���S�H�X�W���D�L�G�H�U���j ���U�p�p�T�X�L�O�L�E�U�H�U���O�H�V
�p�Q�H�U�J�L�H�V���H�W���j ���U�H�W�U�R�X�Y�H�U���X�Q�H���V�H�Q�V�D�W�L�R�Q
�G�H���E�L�H�Q���r�W�U�H���H�W���G�H���Y�L�W�D�O�L�W�p��

�3�R�X�U�� �O�H�V�� �P�D�P�D�Q�V�� �T�X�L�� �Y�L�H�Q�Q�H�Q�W
�G�
�D�F�F�R�X�F�K�H�U���� �O�H�� �5�H�L�N�L�� �S�H�X�W�� �r�W�U�H
�S�D�U�W�L�F�X�O�L�q�U�H�P�H�Q�W�� �E�p�Q�p�I�L�T�X�H���� �&�H�W�W�H
�W�H�F�K�Q�L�T�X�H�� �S�H�X�W�� �D�L�G�H�U�� �j �� �U�p�G�X�L�U�H�� �O�H�V
�G�R�X�O�H�X�U�V�� �S�K�\�V�L�T�X�H�V�� �H�W�� �j �� �I�D�Y�R�U�L�V�H�U
�X�Q�H�� �U�p�F�X�S�p�U�D�W�L�R�Q�� �S�O�X�V�� �U�D�S�L�G�H���� �' �H
�S�O�X�V�����O�H���5�H�L�N�L���S�H�X�W���D�L�G�H�U���j ���U�p�J�X�O�H�U���O�H�V
�p�P�R�W�L�R�Q�V�� �H�W�� �j �� �V�R�X�O�D�J�H�U�� �O�H�� �V�W�U�H�V�V�� �H�W
�O�
�D�Q�[�L�p�W�p�� �V�R�X�Y�H�Q�W�� �U�H�V�V�H�Q�W�L�V�� �H�Q�� �S�R�V�W��
�S�D�U�W�X�P���� �/ �H�V�� �V�p�D�Q�F�H�V�� �G�H�� �5�H�L�N�L
�S�H�X�Y�H�Q�W�� �p�J�D�O�H�P�H�Q�W�� �R�I�I�U�L�U�� �X�Q�� �P�R�P�H�Q�W
�G�H�� �G�p�W�H�Q�W�H�� �H�W�� �G�H�� �F�D�O�P�H���� �S�H�U�P�H�W�W�D�Q�W
�D�X�[���P�D�P�D�Q�V���G�H���V�H���U�H�F�R�Q�Q�H�F�W�H�U���j ���O�H�X�U
�F�R�U�S�V���H�W���j ���O�H�X�U���E�p�E�p��

�«�0�X�k�X���� �¨ �«�?�³���n�T�� �! �! �…�È�! �R�0�x �0�z�Á

�� ���� �� ���� �� �� �Í �� ���
 �� ���� �� ���� �� �� �� �� �� ��

�5�•�8���� �8�� �º�ü�ü�º��� �1�«�� �È�( �ç�K���x �•�ç�N�8�º���«�º�ã�ø�ã��

�� ��



�/ �H�V�� �S�D�S�D�V�� �Q�H�� �V�R�Q�W�� �S�D�V�� �H�Q�� �U�H�V�W�H�� ���� �/ �H
�5�H�L�N�L�� �S�H�X�W�� �p�J�D�O�H�P�H�Q�W�� �D�L�G�H�U�� �O�H�V
�Q�R�X�Y�H�D�X�[ �� �S�q�U�H�V�� �j �� �U�H�W�U�R�X�Y�H�U�� �G�H
�O�
�p�Q�H�U�J�L�H�� �H�W�� �j �� �V�H�� �V�H�Q�W�L�U�� �S�O�X�V�� �G�p�W�H�Q�G�X�V��
�/ �H�V�� �V�p�D�Q�F�H�V�� �G�H�� �5�H�L�N�L�� �S�H�X�Y�H�Q�W�� �D�L�G�H�U�� �j
�V�R�X�O�D�J�H�U���O�D���I�D�W�L�J�X�H���H�W���O�H���V�W�U�H�V�V���O�L�p�V���D�X�[
�U�H�V�S�R�Q�V�D�E�L�O�L�W�p�V�� �I�D�P�L�O�L�D�O�H�V���� �H�W�� �j
�U�H�W�U�R�X�Y�H�U���X�Q���V�H�Q�W�L�P�H�Q�W���G�
�p�T�X�L�O�L�E�U�H���H�W���G�H
�V�p�U�p�Q�L�W�p��

�3�R�X�U���O�
�p�T�X�L�O�L�E�U�H���I�D�P�L�O�O�L�D�O�H�����O�H���5�H�L�N�L���S�H�X�W
�r�W�U�H�� �X�Q�H�� �P�p�W�K�R�G�H�� �G�R�X�F�H�� �H�W�� �Q�D�W�X�U�H�O�O�H
�S�R�X�U�� �D�L�G�H�U�� �O�H�V�� �M�H�X�Q�H�V�� �S�D�U�H�Q�W�V�� �j �� �V�H
�U�H�V�V�R�X�U�F�H�U���H�W���j ���U�H�W�U�R�X�Y�H�U���X�Q�H���V�H�Q�V�D�W�L�R�Q
�G�H���E�L�H�Q���r�W�U�H���H�W���G�H���Y�L�W�D�O�L�W�p�����/ �H�V���V�p�D�Q�F�H�V
�G�H�� �5�H�L�N�L�� �S�H�X�Y�H�Q�W�� �r�W�U�H�� �X�Q�� �P�R�P�H�Q�W
�S�U�L�Y�L�O�p�J�L�p�� �S�R�X�U�� �V�H�� �G�p�W�H�Q�G�U�H���� �V�H
�U�H�F�H�Q�W�U�H�U���H�W���V�H���U�H�F�R�Q�Q�H�F�W�H�U���j ���V�R�L���P�r�P�H
�H�W���j ���V�R�Q���E�p�E�p��

�-�H�� �V�X�L�V�� �0 �D�v�W�U�H�� �5�H�L�N�L���� �� �q�P�H�� �G�D�Q�V�� �O�D
�O�L�J�Q�p�H���G�H���V�R�Q���I�R�Q�G�D�W�H�X�U��
�-�
�L�Q�L�W�L�H�� �O�H�V�� �� �� �S�U�H�P�L�H�U�V�� �G�H�J�U�p�V�� �G�H�� �5�H�L�N�L
�H�W�� �Y�R�X�V�� �S�U�R�S�R�V�H�� �X�Q�H�� �Y�p�U�L�W�D�E�O�H
�L�P�P�H�U�V�L�R�Q���H�W���U�H�F�R�Q�Q�H�[�L�R�Q���j ���Y�R�X�V���P�r�P�H
�S�H�Q�G�D�Q�W���O�H�V���L�Q�L�W�L�D�W�L�R�Q�V�����( �Q���U�H�F�H�Y�D�Q�W���O�H�V
�L�Q�L�W�D�W�L�R�Q�V�� �Y�R�X�V�� �S�R�X�U�U�H�]�� �S�U�D�W�L�T�X�H�U�� �H�Q
�I�D�P�L�O�O�H���V�X�U���Y�R�W�U�H���S�D�U�W�H�Q�D�L�U�H���R�X���V�X�U���Y�R�W�U�H
�E�p�E�p��

�3�U�R�F�K�D�L�Q�V���V�W�D�J�H�V���G�
�L�Q�L�W�L�D�W�L�R�Q�������� �� ���	 ���� �� ���0 �D�L

�b�³�È�X�Á�0�c���«�0�X�k�X���� �¨ �«�?�³���n�T�� �! �! �…�È�! �R�0�x �0�z�Á
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�5�X�H�O�O�D�� �) �U�D�Q�F�N���� �3�K���� �' ���� �3�V�\�F�K�R�O�R�J�X�H��
�S�V�\�F�K�R�P�R�W�U�L�F�L�H�Q�Q�H���� �* �H�V�W�D�O�W���W�Ké�U�D�S�H�X�W�H��
�D�Y�H�F�� �V�R�Q�� �S�D�V�Vé�� �G�H�� �G�D�Q�V�H�X�V�H�� �H�W
�F�K�R�Ué�J�U�D�S�K�H���� �H�V�W�� �S�O�X�V�� �V�H�Q�V�L�E�O�H�� �D�X�[
�P�R�X�Y�H�P�H�Q�W�V�� �G�X�� �Q�R�X�U�U�L�V�V�R�Q�� �T�X�µ�H�O�O�H�� é�W�X�G�L�H
�G�D�Q�V���O�H�V���D�Q�Qé�H�V���� �� ��

�( �O�O�H��é�W�X�G�L�H���O�H�V���P�R�X�Y�H�P�H�Q�W�V���S�Ué�F�R�F�H�V���G�X
�Eé�Eé�� �D�X�� �F�R�X�U�V�� �G�H�� �V�R�Q�� �Gé�Y�H�O�R�S�S�H�P�H�Q�W�� �H�W
�V�H�V�� �W�H�Q�W�D�W�L�Y�H�V�� �G�H�� �O�L�H�Q�V�� �D�Y�H�F�� �V�R�Q
�H�Q�Y�L�U�R�Q�Q�H�P�H�Q�W��
�6�R�Q�� �R�E�V�H�U�Y�D�W�L�R�Q�� �G�H�V�� �V�F�Kè�P�H�V
�Gé�Y�H�O�R�S�S�H�P�H�Q�W�D�X�[�� �G�X�� �Q�R�X�U�U�L�V�V�R�Q���� ���O�D�Q�J�D�J�H
�S�Ué���Y�H�U�E�D�O�� �F�R�U�S�R�U�H�O���� �H�V�W�� �X�W�L�O�L�Vé�H�� �S�R�X�U
�R�E�V�H�U�Y�H�U�� �H�W�� �D�Q�D�O�\�V�H�U�� �O�H�V�� �P�R�X�Y�H�P�H�Q�W�V�� �H�W
�D�W�W�L�W�X�G�H�V�� �F�K�H�]�� �O�D�� �S�H�U�V�R�Q�Q�H�� �H�Q�� �W�Ké�U�D�S�L�H
�S�V�\�F�K�R���F�R�U�S�R�U�H�O�O�H���* �H�V�W�D�O�W��

����������

�� ���� �� ���� �� �� �� ���� �� �� ���� �� �
 �� �� ���� �� �� ��

�¨ �•�8���! �Ý�8�ã�@�Nè�ü�º���I �…�z�Á�0�z�…�ç�K
�¨ �@�u�¬�Ý�� �n�5�8�•�N�ã�¬�ã�º�� �� �º���J�º�@�N�•�ü�N

�n�0�³�� �x �…�È�à�0�x �0�z�Á�³�� �! �…�«�¨ �…�«�0�n�³�� �( �È�� � �0� �0
�n�� �z�J�� �J�0���! �…�«�¨ �…�«�0�n��À ���n�TÂ �J�0���� �( �È�n�Á�0
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�� ���� �<�,�( �/ �' �,�1�* �� �V�L�J�Q�L�I�L�H�� �¨�� �5�H�Oâ�F�K�H�U�� �G�D�Q�V�� �O�H
�V�R�O���©
�&�H�� �P�R�X�Y�H�P�H�Q�W�� �F�R�Q�V�L�V�W�H�� �S�R�X�U�� �O�H�� �Eé�Eé�� à �� �V�H
�U�H�S�R�V�H�U���V�µ�D�E�D�Q�G�R�Q�Q�H�U�� �F�R�P�S�Oè�W�H�P�H�Q�W�� �V�X�U
�O�µ�H�Q�Y�L�U�R�Q�Q�H�P�H�Q�W���R�X���V�X�U���O�µ�D�X�W�U�H
�/ �H�� �Eé�Eé�� �W�U�R�X�Y�H�� �O�D�� �Vé�F�X�U�L�Wé�� �H�Q�� é�W�D�Q�W�� �W�H�Q�X
�I�H�U�P�H�P�H�Q�W���V�D�Q�V���W�H�Q�V�L�R�Q���S�D�U���V�D���Pè�U�H�����D�Y�H�F
�X�Q���U�H�J�D�U�G���V�R�X�W�H�Q�D�Q�W
�,�O���W�U�R�X�Y�H���S�H�X��à ���S�H�X���O�D���Vé�F�X�U�L�Wé���F�R�U�S�R�U�H�O�O�H���H�Q
�V�H�Q�W�D�Q�W�� �V�R�Q�� �S�H�W�L�W�� �F�R�U�S�V�� �V�X�U�� �O�D�� �V�X�U�I�D�F�H�� �G�X
�P�D�W�H�O�D�V���R�X���G�X���V�R�O�����( �Q���V�H�Q�W�D�Q�W���O�D���F�R�Q�W�H�Q�D�Q�F�H
�G�H�V�� �E�U�D�V�� �G�H�� �V�D�� �Pè�U�H�� �H�W�� �V�R�Q�� �U�H�J�D�U�G���� �L�O�� �V�H
�V�H�Q�W���H�Q���Vé�F�X�U�L�Wé���H�W���U�D�V�V�X�Ué��
�3�D�U���D�Q�D�O�R�J�L�H�����X�Q�H���P�D�P�D�Q��é�W�D�Q�W���H�Q���W�U�D�L�Q���G�H
�Y�L�Y�U�H���X�Q�H���Gé�S�U�H�V�V�L�R�Q���S�R�V�W���S�D�U�W�X�P���Q�µ�H�V�W���S�D�V
�H�Q�� �S�O�H�L�Q�H�� �F�D�S�D�F�L�Wé�� �G�H�� �V�R�X�W�H�Q�L�U�� �V�R�Q�� �H�Q�I�D�Q�W��
�G�H���O�X�L���D�S�S�R�U�W�H�U���F�H�W�W�H���Vé�F�X�U�L�Wé���G�R�Q�W���L�O���D���W�D�Q�W
�E�H�V�R�L�Q���S�R�X�U���V�H���U�H�G�U�H�V�V�H�U��
�&�D�S�D�F�L�Wé��à ���O�
â�J�H���D�G�X�O�W�H���G�H���V�H���O�D�L�V�V�H�U���S�R�U�W�H�U
�S�D�U���O�µ�D�X�W�U�H�����V�R�X�W�H�Q�X�H���S�D�U���O�H�V���D�X�W�U�H�V��
�/ �H���V�R�L�U�����V�µé�W�H�Q�G�U�H���H�W���S�U�H�Q�G�U�H���W�R�X�W�H���O�D���S�O�D�F�H
�F�R�P�P�H�� �X�Q�H�� é�W�R�L�O�H�� �G�H�� �P�H�U�� �H�Q�� �V�H�Q�W�D�Q�W�� �O�H
�U�H�Oâ�F�K�H�P�H�Q�W�� �G�X�� �F�R�U�S�V���� �$�L�Q�V�L���� �O�D�� �U�H�V�S�L�U�D�W�L�R�Q
�V�H�� �O�L�Eè�U�H���� �V�µ�D�P�S�O�L�I�L�H���� �V�µ�D�S�S�U�R�I�R�Q�G�L�W���� �&�µ�H�V�W
�G�D�Q�V���O�D���O�D�F�K�H�U���S�U�L�V�H���G�H���F�H�W�W�H���Vé�F�X�U�L�Wé���T�X�H���O�D
�S�H�U�V�R�Q�Q�H���Y�D���W�U�R�X�Y�H�U���V�H�V���U�H�V�V�R�X�U�F�H�V��

�b�³�È�X�Á�0�c��
�n�0�³�� �x �…�È�à�0�x �0�z�Á�³�� �! �…�«�¨ �…�«�0�n�³�� �( �È�� � �0� �0��
���n�� �z�J�� �J�0���! �…�«�¨ �…�«�0�n��À ���n�TÂ �J�0���� �( �È�n�Á�0
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�� �����3�8�6�+�,�1�* ���V�L�J�Q�L�I�L�H���¨���O�H���S�R�X�V�Vé���©

�&�H�� �P�R�X�Y�H�P�H�Q�W�� �F�R�Q�V�L�V�W�H�� �S�R�X�U�� �O�H�� �Eé�Eé�� à
�U�H�S�R�X�V�V�H�U���O�H���V�R�O�����3�R�X�U���S�R�X�Y�R�L�U���V�H���U�H�S�R�X�V�V�H�U���G�X
�V�R�O�����L�O���I�D�X�W���T�X�µ�L�O���V�R�L�W���V�R�O�L�G�H��
�/ �H�� �S�U�R�E�Oè�P�H�� �G�µ�X�Q�� �V�R�O�� �P�R�X���� �S�D�U�� �H�[�H�P�S�O�H�� �X�Q�H
�Pè�U�H���Gé�S�U�H�V�V�L�Y�H�����F�µ�H�V�W���T�X�H���O�µ�H�Q�I�D�Q�W���Q�µ�D���S�D�V���H�X
�D�V�V�H�]�� �G�µ�D�S�S�X�L���� �Q�µ�D�V�� �S�D�V�� �S�X�� �U�H�S�R�X�V�Vé�� �V�D�� �Pè�U�H
�S�R�X�U�� �V�H�� �W�H�Q�L�U���� �/ �H�V�� �V�H�Q�V�D�W�L�R�Q�V�� �G�H�� �U�H�S�R�X�V�V�H�U
�O�µ�H�Q�Y�L�U�R�Q�Q�H�P�H�Q�W�� �V�R�Q�W�� �F�O�D�L�U�H�P�H�Q�W�� �D�X�� �Q�L�Y�H�D�X�� �G�X
�Y�H�Q�W�U�H���¨���M�µ�\���Y�D�L�V���M�µ�\���Y�D�L�V���S�D�V�"���©
�&�D�S�D�F�L�Wé��à ���O�
â�J�H���D�G�X�O�W�H���G�H���V�H���G�U�H�V�V�H�U�����V�H���W�H�Q�L�U
à ���O�D���Y�H�U�W�L�F�D�O�H���D�Y�H�F���D�V�V�X�U�D�Q�F�H���H�W���Vé�F�X�U�L�Wé��

�� �����5�( �$�&�+�,�1�* ���V�L�J�Q�L�I�L�H���¨���O�µ�D�O�O�H�U���Y�H�U�V���©

�&�H���P�R�X�Y�H�P�H�Q�W���F�R�Q�V�L�V�W�H��à ���D�O�O�H�U���D�X���G�H�Oà ���G�H���V�R�L��
�Pê�P�H�����G�D�Q�V���X�Q��é�O�D�Q���P�R�E�L�O�L�V�D�W�H�X�U��à ���O�D���U�H�Q�F�R�Q�W�U�H
�G�H���O�µ�H�Q�Y�L�U�R�Q�Q�H�P�H�Q�W���H�[�Wé�U�L�H�X�U��
�/ �H�� �F�R�H�X�U�� �E�D�W���� �X�Q�H�� �V�H�Q�V�D�W�L�R�Q�� �G�µ�H�[�F�L�W�D�W�L�R�Q���� �G�H
�M�R�L�H�����G�H���F�U�D�L�Q�W�H�����G�H���T�X�H�V�W�L�R�Q�Q�H�P�H�Q�W�V�����G�H���F�K�R�L�[��
�G�H���U�\�W�K�P�H��à ���W�U�R�X�Y�H�U��
�&�D�S�D�F�L�Wé���F�R�U�S�R�U�H�O�O�H���G�X���Eé�Eé���H�W���V�H�Q�V�D�W�L�R�Q���G�µê�W�U�H
�S�O�H�L�Q�H�P�H�Q�W�� �H�Q�� �F�R�Q�I�L�D�Q�F�H�� �F�R�U�S�R�U�H�O�O�H�P�H�Q�W��
�D�O�R�U�V�� �T�X�µ�L�O�� �Y�D�� �H�V�T�X�L�V�V�H�U�� �X�Q�� �P�R�X�Y�H�P�H�Q�W�� �H�Q
�G�L�U�H�F�W�L�R�Q���G�H���V�D���F�L�E�O�H��
�&�D�S�D�F�L�Wé��à ���O�
â�J�H���D�G�X�O�W�H���G�µ�D�O�O�H�U���Y�H�U�V���O�H�V���D�X�W�U�H�V
�D�Y�H�F�� �F�R�Q�I�L�D�Q�F�H�� �H�Q�� �V�R�L���� �2�E�V�H�U�Y�D�W�L�R�Q�� �G�H�� �O�D
�Gé�P�D�U�F�K�H�����Ké�V�L�W�D�W�L�R�Q�V�����Q�H�U�Y�R�V�L�Wé�����U�H�V�S�L�U�D�W�L�R�Q��

�b�³�È�X�Á�0�c��
�n�0�³�� �x �…�È�à�0�x �0�z�Á�³�� �! �…�«�¨ �…�«�0�n�³�� �( �È�� � �0� �0����
���n�� �z�J�� �J�0���! �…�«�¨ �…�«�0�n��À ���n�TÂ �J�0���� �( �È�n�Á�0
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�� �����* �5�$�6�3�,�1�* ���V�L�J�Q�L�I�L�H���¨���$�J�U�L�S�S�H�U���©

�&�H���P�R�X�Y�H�P�H�Q�W���F�R�Q�V�L�V�W�H��à ���S�U�H�Q�G�U�H�����D�W�W�U�D�S�H�U��
�V�D�L�V�L�U���H�Q���P�D�L�Q���O�µ�R�E�M�H�W���F�R�Q�Y�R�L�Wé�����/ �D���V�H�Q�V�D�W�L�R�Q
�G�H�� �V�D�L�V�L�U���� �G�µ�D�W�W�U�D�S�H�U���� �G�H�� �W�H�Q�L�U���� �&�D�S�D�F�L�Wé
�F�R�U�S�R�U�H�O�O�H�� �G�X�� �Eé�Eé�� à �� �D�J�U�L�S�S�H�U�� �H�W�� à �� �W�L�U�H�U�� à
�V�R�L���� �D�L�Q�V�L�� �T�X�µ�X�Q�� �J�U�D�Q�G�� �S�O�D�L�V�L�U���� �X�Q�H�� �I�R�U�P�H
�G�µ�H�[�F�L�W�D�W�L�R�Q�� à �� �V�µ�D�F�F�D�S�D�U�H�U�� �O�µ�R�E�M�H�W�� �/ �D
�U�H�V�S�L�U�D�W�L�R�Q���V�µ�D�F�Fé�Oè�U�H�����H�W���L�O���\���D���D�F�W�L�Y�D�W�L�R�Q���G�H
�O�D���F�K�D�O�H�X�U���F�R�U�S�R�U�H�O�O�H��
�&�D�S�D�F�L�Wé�� à �� �O�
â�J�H�� �D�G�X�O�W�H�� �G�µ�D�W�W�H�L�Q�G�U�H�� �X�Q
�R�E�M�H�F�W�L�I���� �W�H�Q�L�U�� �V�D�� �F�L�E�O�H�� �D�Y�H�F�� �Y�R�O�R�Q�Wé�� �H�W
�F�R�Q�I�L�D�Q�F�H�����H�Q��é�W�D�Q�W���D�Y�H�F���V�R�L���H�W���D�Y�H�F���O�µ�D�X�W�U�H��

�� �����3�8�/ �/ �,�1�* ���V�L�J�Q�L�I�L�H���¨���7�L�U�H�U��à ���V�R�L���©

�&�H�� �P�R�X�Y�H�P�H�Q�W�� �F�R�Q�V�L�V�W�H�� à �� �H�[�Sé�U�L�P�H�Q�W�H�U
�S�O�H�L�Q�H�P�H�Q�W���O�µ�H�Q�Y�L�U�R�Q�Q�H�P�H�Q�W���H�[�Wé�U�L�H�X�U�������F�µ�H�V�W
�O�µé�W�D�W�� �G�H�� �G�H�� �V�D�W�L�V�I�D�F�W�L�R�Q�� �H�Q�� �Y�X�H�� �G�µê�W�U�H
�S�O�H�L�Q�H�P�H�Q�W���D�W�W�H�L�Q�W��
�&�D�S�D�F�L�Wé�� à �� �O�
â�J�H�� �D�G�X�O�W�H�� �G�µ�R�E�W�H�Q�L�U���� �G�µ�D�Y�R�L�U
�H�Q�W�U�H�S�U�L�V�� �X�Q�H�� �D�F�W�L�R�Q�� �H�W�� �G�H�� �W�H�Q�L�U�� �O�H�V�� �Uê�Q�H�V��
�F�D�S�D�F�L�Wé���G�H���Vé�G�X�F�W�L�R�Q��

�� �����5�( �/ �( �$�6�,�1�* ���V�L�J�Q�L�I�L�H���¨���5�H�Oâ�F�K�H�U���©

�&�H�� �P�R�X�Y�H�P�H�Q�W�� �F�R�Q�V�L�V�W�H�� à �� �V�H�� �U�H�W�L�U�H�U
�Qé�F�H�V�V�D�L�U�H�P�H�Q�W�� �S�R�X�U�� �X�Q�H�� �Q�R�X�Y�H�O�O�H
�H�[�Sé�U�L�H�Q�F�H��
�&�D�S�D�F�L�Wé��à ���O�
â�J�H���D�G�X�O�W�H���G�µ�H�Q�W�U�H�U���H�Q���U�H�O�D�W�L�R�Q
�H�W�� �G�H�� �T�X�L�W�W�H�U�� �X�Q�H�� �V�L�W�X�D�W�L�R�Q�� �V�R�F�L�D�O�H���U�H�O�D�W�L�R�Q
�S�O�X�V�� �V�H�U�H�L�Q�H�P�H�Q�W���� �' �L�U�H�� �D�X�� �U�H�Y�R�L�U�� �V�D�Q�V
�F�R�X�S�H�U���Q�H�W���O�D���U�H�O�D�W�L�R�Q���H�W���O�µé�F�K�D�Q�J�H��

�b�³�È�X�Á�0�c��
�n�0�³�� �x �…�È�à�0�x �0�z�Á�³�� �! �…�«�¨ �…�«�0�n�³�� �( �È�� � �0� �0�� �J
�n�� �z�J�� �J�0���! �…�«�¨ �…�«�0�n��À ���n�TÂ �J�0���� �( �È�n�Á�0

�� ��



��
��

��
��

���
ÿ�

��
��


�
�

�� ���� �� ���� �� �� �� ���� �� �� ���� �� �� �� ��

�2�I�I�U�L�U���X�Q���H�V�S�D�F�H���V�D�F�U�p���S�R�X�U���O�H�V���P�D�P�D�Q�V
�H�W�� �O�H�X�U�V�� �E�p�E�p�V���� �2�I�I�U�L�U�� �D�X�[�� �I�H�P�P�H�V�� �G�H�V
�S�D�U�H�Q�W�K�q�V�H�V�� �G�D�Q�V�� �O�H�X�U�V�� �Y�L�H�V�� �G�H�� �P�D�P�D�Q�V
�D�I�L�Q�� �T�X�µ�H�O�O�H�V�� �S�X�L�V�V�H�Q�W�� ���� �S�U�H�Q�G�U�H�� �V�R�L�Q
�G�µ�H�O�O�H�V�����V�H���G�p�S�R�V�H�U�����S�D�U�W�D�J�H�U���D�Y�H�F���G�µ�D�X�W�U�H�V
�I�H�P�P�H�V�����V�H���V�H�Q�W�L�U���H�Q�W�H�Q�G�X�H�V���H�W���F�R�P�S�U�L�V�H�V��
�O�L�E�p�U�H�U���O�H�X�U�V���S�D�U�R�O�H�V���H�W���O�H�X�U�V���Y�p�F�X�V���� �Y�L�Y�U�H
�X�Q�H���F�R�X�S�X�U�H���G�D�Q�V���O�H�X�U���T�X�R�W�L�G�L�H�Q�����U�H�V�V�H�Q�W�L�U
�T�X�µ�H�O�O�H�V�� �Q�H�� �V�R�Q�W�� �S�D�V�� �V�H�X�O�H�V���� �D�Y�R�L�U�� �X�Q
�J�U�R�X�S�H���G�H���V�R�X�W�L�H�Q�����V�H���V�H�Q�W�L�U���H�Q�W�R�X�U�p�H�����W�R�X�W
�H�Q���D�\�D�Q�W���O�H�X�U�V���M�H�X�Q�H�V���E�p�E�p�V���D�Y�H�F���H�O�O�H�V��

�/ �H�V�� �P�q�U�H�V�� �V�R�Q�W�� �G�H�V�� �V�X�S�H�U�V�� �K�p�U�R�w�Q�H�V�� �H�W
�H�O�O�H�V�� �R�Q�W�� �S�D�U�I�R�L�V�� �E�H�V�R�L�Q�� �G�H�� �G�p�S�R�V�H�U�� �O�H�X�U�V
�F�D�S�H�V�����/ �H���I�D�L�U�H���D�X�S�U�q�V���G�µ�D�X�W�U�H�V���P�q�U�H�V���S�H�X�W
�r�W�U�H���S�O�X�V���I�D�F�L�O�H���F�D�U���H�Q���W�D�Q�W���T�X�H���P�D�P�D�Q���R�Q
�H�V�W�� �j �� �P�r�P�H�� �G�H�� �F�R�P�S�U�H�Q�G�U�H�� �O�D�� �I�D�W�L�J�X�H��
�O�µ�p�Q�H�U�Y�H�P�H�Q�W���� �O�µ�p�S�X�L�V�H�P�H�Q�W�� �H�W�� �O�H�V�� �O�D�U�P�H�V
�D�X�� �P�L�O�L�H�X�� �G�H�V�� �M�R�L�H�V���� �G�H�V�� �U�L�U�H�V�� �H�W�� �G�X
�E�R�Q�K�H�X�U���G�µ�r�W�U�H���S�D�U�H�Q�W��

�( �W�� �H�Q�� �W�D�Q�W�� �T�X�H�� �P�q�U�H�� �R�Q�� �V�D�L�W�� �H�[�D�F�W�H�P�H�Q�W
�W�R�X�W�� �F�H�� �T�X�H�� �o�D�� �G�H�P�D�Q�G�H�� �D�X�� �T�X�R�W�L�G�L�H�Q
�G�µ�p�Q�H�U�J�L�H�����G�H���S�D�W�L�H�Q�F�H�����G�H���F�K�D�U�J�H���P�H�Q�W�D�O�H��
�G�H�� �U�H�P�L�V�H�� �H�Q�� �T�X�H�V�W�L�R�Q�� �G�H�� �V�R�L���� �G�H
�E�L�H�Q�Y�H�L�O�O�D�Q�F�H�����G�H���G�R�X�W�H�V���H�W���G�µ�D�P�R�X�U���ª

�! �0�«�! �n�0�³���x �� �x �� �z�³�n� �1� �1�³

�5�•�8���0�� �ã�ü�ã�º���z�ã�º�ü�K���N�Ý�»�8�•�5�º�V�N�º��
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�� ���� �� ���� �� �� �� ���� �� �� ���� �� �� �� ��

�3�U�H�Q�G�U�H�� �V�R�L�Q�� �G�H�� �V�R�L�� �H�V�W�� �H�V�V�H�Q�W�L�H�O�� �D�I�L�Q�� �G�H
�S�U�H�Q�G�U�H���V�R�L�Q���G�H���V�D���W�U�L�E�X��
�6�µ�D�F�F�R�U�G�H�U���G�H�V���S�D�X�V�H�V���G�H���U�H�V�V�R�X�U�F�H�P�H�Q�W
�U�L�H�Q�� �T�X�µ�j �� �V�R�L�� �H�W�� �U�L�H�Q�� �T�X�H�� �S�R�X�U�� �V�R�L�� �H�V�W
�S�U�L�P�R�U�G�L�D�O�����0 �D�L�V���S�D�U�I�R�L�V���D�Y�H�F���X�Q���M�H�X�Q�H���E�p�E�p
�F�H���Q�µ�H�V�W���S�D�V���I�D�F�L�O�H�����V�X�U�W�R�X�W���T�X�D�Q�G���R�Q���D�O�O�D�L�W�H��
�&�µ�H�V�W�� �S�R�X�U�� �F�H�O�D�� �T�X�H�� �M�µ�D�L�P�H�� �F�U�p�H�U�� �G�H�V
�H�V�S�D�F�H�V�� �S�R�X�U�� �O�H�V�� �P�D�P�D�Q�V�� �H�W�� �O�H�X�U�V�� �E�p�E�p�V
�S�D�U�F�H�� �T�X�µ�R�Q�� �Q�H�� �G�H�Y�U�D�L�W�� �S�D�V�� �D�Y�R�L�U�� �j �� �F�K�R�L�V�L�U
�H�Q�W�U�H���� �S�U�H�Q�G�U�H�� �V�R�L�Q�� �G�H�� �V�R�L�� �R�X�� �E�L�H�Q���� �r�W�U�H
�D�Y�H�F���V�R�Q���S�H�W�L�W����

�$�Y�H�F�� �O�H�V�� �F�H�U�F�O�H�V�� �P�D�P�D�Q�V���E�p�E�p�V�� �Y�R�X�V
�S�U�H�Q�H�]�� �F�H�� �W�H�P�S�V�� �S�R�X�U�� �Y�R�X�V���� �S�R�X�U�� �Y�R�X�V
�G�p�S�R�V�H�U�� �H�W�� �Y�R�X�V�� �U�H�V�V�R�X�U�F�H�U���� �W�R�X�W�� �H�Q
�S�D�U�W�D�J�H�D�Q�W���F�H�W���L�Q�V�W�D�Q�W���D�Y�H�F���Y�R�W�U�H���E�p�E�p���j
�Y�R�V���F�{�W�p�V��

�6�H�� �Y�R�L�U���� �V�µ�H�Q�W�H�Q�G�U�H���� �V�µ�p�F�R�X�W�H�U���� �Y�L�E�U�H�U�� �H�Q
�S�U�p�V�H�Q�F�H�� �H�W�� �S�R�X�Y�R�L�U�� �W�H�Q�G�U�H�� �X�Q�� �P�R�X�F�K�R�L�U��
�X�Q�H���P�D�L�Q���R�X���R�X�Y�U�L�U���V�H�V���E�U�D�V���V�L���O�µ�H�Q�Y�L�H���H�V�W���O�j
��

�5�H�W�U�R�X�Y�H�]���P�R�L�� �� �� �O�X�Q�G�L�� �V�X�U�� �� �� �G�H�� �� �K�� �� �� �j
�� �� �K�� �� ���j ���O�µ�( �V�S�D�F�H���$�N�D�V�K�L�N��

�b�³�È�X�Á�0�c���! �0�«�! �n�0�³���x �� �x �� �z�³�n� �1� �1�³

�5�•�8���0�� �ã�ü�ã�º���z�ã�º�ü�K���N�Ý�»�8�•�5�º�V�N�º��
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��
�7�U�q�V�� �S�R�S�X�O�D�L�U�H�� �G�D�Q�V�� �O�H�V�� �S�D�\�V�� �Q�R�U�G�L�T�X�H�V���� �/ �D
�* �\�P���S�R�X�V�V�H�W�W�H�� �H�V�W�� �X�Q�� �F�R�X�U�V�� �F�R�O�O�H�F�W�L�I�� �H�Q�W�U�H
�M�H�X�Q�H�V���P�D�P�D�Q�V�����S�H�W�L�W���J�U�R�X�S�H���P�D�[���� �� �������P�p�O�D�Q�W
�W�U�D�Y�D�L�O�� �G�H�� �U�H�Q�I�R�U�F�H�P�H�Q�W�� �P�X�V�F�X�O�D�L�U�H�� ���F�X�L�V�V�H�V��
�I�H�V�V�L�H�U�V���� �G�R�V���� �E�U�D�V���� �D�E�G�R�V�� �S�U�R�I�R�Q�G�V���������� �H�W
�W�U�D�Y�D�L�O���F�D�U�G�L�R�Y�D�V�F�X�O�D�L�U�H��
�� �,�O�� �V�H�� �G�p�U�R�X�O�H�� �H�Q�� �L�Q�W�p�U�L�H�X�U�� �R�X�� �H�Q�� �H�[�W�p�U�L�H�X�U
���P�r�P�H���V�R�X�V���O�D���S�O�X�L�H�������S�H�Q�G�D�Q�W���� �� �P�L�Q����

�/ �D�� �* �\�P���S�R�X�V�V�H�W�W�H�� �V�µ�D�G�U�H�V�V�H�� �j �� �W�R�X�W�H�V�� �O�H�V
�M�H�X�Q�H�V�� �P�D�P�D�Q�V�� �G�p�V�L�U�H�X�V�H�V�� �G�H�� �U�H�S�U�H�Q�G�U�H�� �X�Q�H
�D�F�W�L�Y�L�W�p���S�K�\�V�L�T�X�H���H�Q���G�R�X�F�H�X�U�����H�W���H�Q���V�p�F�X�U�L�W�p��
�$�F�F�H�V�V�L�E�O�H���j ���W�R�X�V���O�H�V���Q�L�Y�H�D�X�[���V�S�R�U�W�L�I�V��

�/ �µ�L�G�p�H���H�V�W���G�H���S�H�U�P�H�W�W�U�H���D�X�[���P�D�P�D�Q�V���G�H���V�H���I�D�L�U�H
�G�X���E�L�H�Q���H�Q���U�H�S�U�H�Q�D�Q�W���G�R�X�F�H�P�H�Q�W���X�Q�H���D�F�W�L�Y�L�W�p
�S�K�\ �V�L�T�X�H�� �D�G�D�S�W�p�H�� �D�X�� �U�\ �W�K�P�H�� �G�H�� �O�µ�H�Q�I�D�Q�W��
�D�G�D�S�W�p�H���D�X���S�R�V�W���S�D�U�W�X�P���� �H�W���V�D�Q�V���D�Y�R�L�U���j �� �V�H
�V�R�X�F�L�H�U���G�H���I�D�L�U�H���J�D�U�G�H�U���V�R�Q���S�H�W�L�W��
�( �Q���H�I�I�H�W�����U�H�S�U�H�Q�G�U�H���X�Q�H���D�F�W�L�Y�L�W�p���F�R�P�P�H���F�H�O�O�H���F�L
�D�S�U�q�V�� �O�µ�D�U�U�L�Y�p�H�� �G�µ�X�Q�� �H�Q�I�D�Q�W���� �S�H�X�W�� �V�µ�D�Y�p�U�H�U
�V�D�O�Y�D�W�H�X�U���V�L�Q�R�Q���W�U�q�V���E�p�Q�p�I�L�T�X�H���S�R�X�U���O�D���P�D�P�D�Q
�H�W���O�µ�H�Q�I�D�Q�W������

�( �W���O�H���E�p�E�p�"�� �6�H�O�R�Q���V�H�V���H�Q�Y�L�H�V�����H�W���V�R�Q���k�J�H������ �L�O
�U�H�V�W�H�U�D�� �F�R�Q�I�R�U�W�D�E�O�H�P�H�Q�W�� �G�D�Q�V�� �V�D�� �S�R�X�V�V�H�W�W�H�� �R�X
�G�D�Q�V���O�H���S�R�U�W�H���E�p�E�p�����R�X���L�O���V�H�U�D���V�X�U���X�Q���W�D�S�L�V���D�Y�H�F
�T�X�H�O�T�X�H�V���M�R�X�H�W�V��
�� �' �D�Q�V�� �W�R�X�V�� �O�H�V�� �F�D�V���� �S�D�V�� �G�H�� �S�U�H�V�V�L�R�Q���� �F�K�D�T�X�H
�P�D�P�D�Q�� �S�R�X�U�U�D�� �p�F�R�X�W�H�U�� �O�H�V�� �E�H�V�R�L�Q�V�� �G�H�� �V�R�Q
�H�Q�I�D�Q�W�� ���� �V�µ�L�O�� �D�� �I�D�L�P���� �V�µ�L�O�� �S�O�H�X�U�H���� �V�µ�L�O�� �D�� �E�H�V�R�L�Q
�G�µ�D�W�W�H�Q�W�L�R�Q�ª �H�O�O�H���V�H���P�H�W���G�H���F�{�W�p�����U�p�S�R�Q�G���j ���V�R�Q
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