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�5�p�D�O�L�V�p���G�D�Q�V���O�H���F�D�G�U�H���G�X���F�R�Q�W�H�[�W�H
�V�F�R�O�D�L�U�H�����F�H���S�U�R�M�H�W���V�H���S�R�X�U�V�X�L�W���D�Y�H�F
�O�D���E�H�O�O�H���S�D�U�W�L�F�L�S�D�W�L�R�Q���G�H�V���p�O�q�Y�H�V���H�W
�O�µ�D�S�S�X�L���G�H���O�D���F�R�P�P�X�Q�D�X�W�p�����0�H�U�F�L���G�H
�V�X�L�Y�U�H���F�H�W�W�H���D�Y�H�Q�W�X�U�H���T�X�L���J�U�D�Q�G�L�W���j
�F�K�D�T�X�H���Q�X�P�p�U�R����

�5�" �#�-�&���%�&�4���. �"�5�*�r�3�&�4
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/ ×DXWRPQH�V×LQVWDOOH�GRXFHPHQW�VXU�QRWUH�®OH��DSSRUWDQW�DYHF�OXL�VHV�FRXOHXUV
VXEWLOHV��VHV�EULVHV�IUD®FKHV�HW�FH�U\ WKPH�XQ�SHX�SOXV�FDOPH�TXL�QRXV�LQYLWH� 
VDYRXUHU� OH� PRPHQW� SU©VHQW�� &×HVW� GDQV� FHWWH� EHOOH� DPELDQFH� TXH� QRXV� YRXV
SU©VHQWRQV�OD�GHX[ L̈PH�©GLWLRQ�GX�MRXUQDO�/ H�&DORX�

&H�MRXUQDO�VH�YHXW�XQ�UHIOHW�YLYDQW�GH�QRWUH�FRPPXQDXW©�Õ�XQ�HVSDFH�SRXU
SDUWDJHU� QRV� QRXYHOOHV�� QRV� SURMHWV�� QRV� WDOHQWV� HW� QRV� SHWLWHV� ILHUW©V� ORFDOHV�
-×LQYLWH�WRXWHV�OHV�SHUVRQQHV��OHV�HQWUHSULVHV�HW�OHV�RUJDQLVDWLRQV�  �SDUWLFLSHU�� 
IDLUH�FRQQD®WUH�OHXUV�DFWLYLW©V��OHXUV�LQLWLDWLYHV�RX�VLPSOHPHQW�XQ�PRW�TXL�OHXU
WLHQW�  �FÄXU��,O�PH�IHUD�SODLVLU�GH�OHXU�U©VHUYHU�XQH�SODFH�GDQV�OHV�SURFKDLQHV
SDUXWLRQV�

/ H� &DORX� HVW� DYDQW� WRXW� XQ� MRXUQDO� IDLW� SDU� HW� SRXU� QRWUH� FRPPXQDXW©�� HW
FKDTXH�FRQWULEXWLRQ�OH�UHQG�SOXV�ULFKH�HW�SOXV�YLEUDQW�

3RXU�FRQVXOWHU�RX�SDUWDJHU�OD�YHUVLRQ�QXP©ULTXH��FHOOH�FL�HVW�GLVSRQLEOH�VXU�OH
VLWH�5DGLR$QWLFRVWL�FRP��VRXV�O×RQJOHW�l �-RXUQDO�/ H�&DORX�{�

-H�YRXV�VRXKDLWH�XQH�EHOOH�OHFWXUH��UHPSOLH�GH�FKDOHXU��GH�G©FRXYHUWHV�HW�G×XQ
EULQ�GH�ILHUW©�LQVXODLUH�

�/�×�D�X�W�R�P�Q�H���V�×�L�Q�V�W�D�O�O�H���G�R�X�F�H�P�H�Q�W���V�X�U���Q�R�W�U�H���®�O�H�����D�S�S�R�U�W�D�Q�W���D�Y�H�F���O�X�L���V�H�V���F�R�X�O�H�X�U�V
�V�X�E�W�L�O�H�V�����V�H�V���E�U�L�V�H�V���I�U�D�®�F�K�H�V���H�W���F�H���U�\�W�K�P�H���X�Q���S�H�X���S�O�X�V���F�D�O�P�H���T�X�L���Q�R�X�V���L�Q�Y�L�W�H��� 
�V�D�Y�R�X�U�H�U���O�H���P�R�P�H�Q�W���S�U�©�V�H�Q�W�����&�×�H�V�W���G�D�Q�V���F�H�W�W�H���E�H�O�O�H���D�P�E�L�D�Q�F�H���T�X�H���Q�R�X�V���Y�R�X�V
�S�U�©�V�H�Q�W�R�Q�V���O�D���G�H�X�[�L� �̈P�H���©�G�L�W�L�R�Q���G�X���M�R�X�U�Q�D�O���/�H���&�D�O�R�X��

�&�H���M�R�X�U�Q�D�O���V�H���Y�H�X�W���X�Q���U�H�I�O�H�W���Y�L�Y�D�Q�W���G�H���Q�R�W�U�H���F�R�P�P�X�Q�D�X�W�©���Õ���X�Q���H�V�S�D�F�H���S�R�X�U
�S�D�U�W�D�J�H�U���Q�R�V���Q�R�X�Y�H�O�O�H�V�����Q�R�V���S�U�R�M�H�W�V�����Q�R�V���W�D�O�H�Q�W�V���H�W���Q�R�V���S�H�W�L�W�H�V���I�L�H�U�W�©�V���O�R�F�D�O�H�V��
�-�×�L�Q�Y�L�W�H���W�R�X�W�H�V���O�H�V���S�H�U�V�R�Q�Q�H�V�����O�H�V���H�Q�W�U�H�S�U�L�V�H�V���H�W���O�H�V���R�U�J�D�Q�L�V�D�W�L�R�Q�V��� ���S�D�U�W�L�F�L�S�H�U����� 
�I�D�L�U�H���F�R�Q�Q�D�®�W�U�H���O�H�X�U�V���D�F�W�L�Y�L�W�©�V�����O�H�X�U�V���L�Q�L�W�L�D�W�L�Y�H�V���R�X���V�L�P�S�O�H�P�H�Q�W���X�Q���P�R�W���T�X�L���O�H�X�U
�W�L�H�Q�W��� ���F�Ä�X�U�����,�O���P�H���I�H�U�D���S�O�D�L�V�L�U���G�H���O�H�X�U���U�©�V�H�U�Y�H�U���X�Q�H���S�O�D�F�H���G�D�Q�V���O�H�V���S�U�R�F�K�D�L�Q�H�V
�S�D�U�X�W�L�R�Q�V��

�/�H���&�D�O�R�X���H�V�W���D�Y�D�Q�W���W�R�X�W���X�Q���M�R�X�U�Q�D�O���I�D�L�W���S�D�U���H�W���S�R�X�U���Q�R�W�U�H���F�R�P�P�X�Q�D�X�W�©�����H�W
�F�K�D�T�X�H���F�R�Q�W�U�L�E�X�W�L�R�Q���O�H���U�H�Q�G���S�O�X�V���U�L�F�K�H���H�W���S�O�X�V���Y�L�E�U�D�Q�W��

�3�R�X�U���F�R�Q�V�X�O�W�H�U���R�X���S�D�U�W�D�J�H�U���O�D���Y�H�U�V�L�R�Q���Q�X�P�©�U�L�T�X�H�����F�H�O�O�H���F�L���H�V�W���G�L�V�S�R�Q�L�E�O�H���V�X�U���O�H
�V�L�W�H���5�D�G�L�R�$�Q�W�L�F�R�V�W�L���F�R�P�����V�R�X�V���O�×�R�Q�J�O�H�W���l���-�R�X�U�Q�D�O���/�H���&�D�O�R�X���{��

�-�H���Y�R�X�V���V�R�X�K�D�L�W�H���X�Q�H���E�H�O�O�H���O�H�F�W�X�U�H�����U�H�P�S�O�L�H���G�H���F�K�D�O�H�X�U�����G�H���G�©�F�R�X�Y�H�U�W�H�V���H�W���G�×�X�Q
�E�U�L�Q���G�H���I�L�H�U�W�©���L�Q�V�X�O�D�L�U�H��
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' LUHFWULFH�GH�5DGLR�$QWLFRVWL�' �L�U�H�F�W�U�L�F�H���G�H���5�D�G�L�R���$�Q�W�L�F�R�V�W�L
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