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[ j$67$ XQ QRXYHDX GI SDUW{

/ HEXUHDX GH Q$67%$ UWHQRXYHA GDQV VD VRWQAW D SUWV VHV P DUT XHV

/ H SUQFLSH JT Ql lDOHVW® U SDUWWRQ GHV VEFKHV HQWH H SU VLGHQW H
YLFH SU VLGHQW G4 VHFU WLWH JT QI UDO HW H Wi VRUHU SRXU XQ WDYDLO
FRGMHFWI

1 RXV SUHQRQV SHWWE SHWW® VXLW GH QRV SU GI FHVVHXW FH TXL QjHVW
SDV VRXMRXW IDFLOH P DU HV ERQQHV YRARQW V GH SDUWHWGj DXVWH

0 HVYXWDQWQDP SAHXU GHV SUREQNP HV E U VRXGW SDURLV GDQV QXW HQFH
QRXV QH SRXYRQV TXjDGP LUHU QHI I LFDFLW GH Q1 TXLSH DQW UHXWUH

1 RXV WHQGRQV XQ KRPPDJH PDUTXI E FHXL TXL QD GLWITH SHQGDQW
DQV GH E E VDYRLU QRWH DP L / RF + RXGQHU TXL D P HQI GH
| BRQWSHQGDQWSXVLHXW DQQI HV E @ IRLY @ SU VLGHQFH GH QDVVRFLDWRQ
HW@ SU VLGHQFH GH @ VHFWRQ URGHU XQH FKDWH GRXUGH TXjLOD DVVXP 1 H
DYHF HI | LFDFLW

&JHVW XL TXL D QMW @ U QRYDWRQ GH M@ VDGAH GH VSRUW VXLYL VD
U DQVDWRQ |IDLVDQW GH FHWW VDGMH LQLWDGHP HQW SU YXH SRXU G4 EDVNHW
XQH VDGH DGDSW H DX[ DFWYLWV URGHU

1 RXV QjRXEQRQV SDV GH UWIMH GX YLFH SU VLGHQW %HUQDUG * DXWHU FHOXL
TXL GDQV QRP EWH JT WDLW MV WDYDX[ HW QHQWHWHQ GHV LQVVDADWRQV
JT UDQWQHV WHMWRQV DYHF CGHV HQWHSUWVHV H[ W UHXUHV HWIDLVDQWIDFH E
VRXV QHV DO DV

1 RXV QjRXEQRQV SDV QRQ SXXV H Wi VRUHU * HRUIHV %URV GRQW QRXV
DYRQV DSSU FU @ WJXHXU GDQV CGH WDLWP HQWGHV | LQDQFHV

/ H IRQFWRQQHP HQWGH QDVVRFIDWRQ D TW VI UHXVHP HQWSHWXUET SDU M
FUVH GX &RYLG
1 RXV HQ VXELVVRQV HQFRWH QHV FRQVI TXHQFHV P DLV QRXV DGARQV SRXYRLU
UHP RQWU ® SHQWA 8 QH QRXYHGIH VDLVRQ FRP P HQFH SQHLQH GjHVST UDQFH

/ D U XVVLIW VHUD FRGHFWYH  QRXV FRP SVRQV VXU ® SDUMNFLSDWRQ GH
VRXWHV QHV VHFWRQV DX ERQ |RQFWRQQHP HQWGH QRWH DVVRFLDWRQ

%RQQH VDLVRQ E VRXV GH @ SDUWNGH QHQVHP ECGH GX EXUHDX GH $67$
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/ TFRH GH SDWQDJH D WHSWV HW GNV VHSWHP ELH  QRV  MHXQHV
SDWQHXW RQWSDVVI HV LIRXCHWHYV GH %URQ] H $ W HQWHW2 U @ VDLVRQ HVW
ELHQ ®MQFT H SRXU QRV MHXQHV SDWQHXW

62/26

/ D VDLVRQ D TW XQH U XVVIW SRXU G4V MIXQHV
SDWQHXVHV VRARV TXL RQWDFFXP X0 @V SRGLXP V 3DV P RLQV GH
GRX] H SRGLXP V HQ XQH VHXOH VDLVRQ SRXU TXDWH SDWQHXVHV

( QYD HVSRLU U JLRQDO REWHQWXQH NP H SFH VXU GHV GHX]
FRXSHV GHV U JLRQV DX[ TXHGMHV HGMH D SDUWIFLST 8 Q EHDX GI EXW
SRXU VD SWHP LNWH DQQI H GH FRP ST WWRQ

/ XQD HW . T@RQOLD ( VSRLU QDWRQDO RQW SDUWIFLST E WRLV
FRP ST WWRQV U JLRQDAHVY VXU QHVTXHGHV HGHV | LQLVVHQW
WHVSHFWYHP HQW HWE FKDTXH IRLY SUWHP INUH HWGHX[ LNP H ( GHV
RQWI J DAHP HQWLQW JU CH FLUFXLWQDWRQDOHQ SDUNFLSDQWE GHX|
FRP ST WWRQV GH ] RQH RXHVWRa / XQD WVAWP LQH NP H HW NP H HW
. TRQWD NP H
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/ D VDLVRQ QjHVWSDV WAWP LQI H SRXU HAMHV SXLVTXjHGHV VH SU SDUHQW
DFWYHP HQW SRXU @ FRP STWWRQ GH JRQH GX HW RFVWREW E * XNDQ
0 HYWDV HW@HV FKDP SLRQQDW GH ) UDQFH TXL DXURQWQHX GX RFVRE WH
DX QRYHP EWH

6 RXKDLVRQV QHXU ERQQH FKDQFH SRXU FHV GHX[ FRP ST WWRQV E YHQLU

8 Q SHWWFQQ G — LOE - XD HVSRLUQDWRQDO TXLDUJ W OH VRAR FHWH
DQQI H DSWV WRLV VHFRQGHV SMFHV HQ FRP ST WWRQV U J LRQDMHV HWXQH
SDUWIFLSDWRQ HQ FRP ST WWRQ GH ] RQH QDWRQDOH Ra H QLYHDX HVWGH SXXV
HQ SXXV 1 AHYT ( GMH T YROXHUWD FHWH DQQI H HQ TXDWHWFDGHWHWVKRZ
NKQLRU %RQQH FRQWQXDWRQ - X@D
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/ iDYHQWUWH FRQWQXH SRXU QRWH 6 KRZ - XQLRU 1 DWRQDO

$SWNV XQH WNV EHGMH VDLVRQ FDU UDSSHARQV H FH IPWQRWH SUHP LNWH
DQQIH HQ 1DWRQDO HW QRXV DYRQV PIiPH REWQX @ VI MHFWRQ DX
FKDP SLRQQDWGH ) UDQFH TXL VjHVWGI IRXQ P L \KLGHWE ' LMRQ 1 RXV YRLE
WHSDUWIHV SRXU XQH QRXYHGMH DYHQWUH QRXV DYRQV HX TXHO XHV GI SDUW
P DLV DXVVL GHV DUWLYT HV %LHQYHQXH E ) @YLH &1 Q@D (YD HW6DUDK HWE
" HBKLQH QRXYHGMH HQWDLQHXU TXL WHMRLQW 7 UDF\ SRXU VRQ SOXV JUDQG
SMLVLU

/ H VKNP H HVW WRXYT P DLV FKXW FH® WHVW HQFRWH XQ VHFWHW 1RXV
GHYRQV HQFRWH U 10 FKLU E TXHO XHV P XVLTXHV P DLV FUR\ Hl QRXV QRXV
DYRQV GHV LGI HV SQHLQV ® WWA HWQRXV DYRQV KEW GH YRXV UHWRXYHU
SRXU YRXV IDUWH GI FRXYUWU VRXWFH®

0 DLQWHQDQWDX ERX@RWHWE WNV ELHQV®W

£

" $16(

' H @D YDO/H DX WDQJR QRV GDQVHXVHV SDWQHQW
HQ WP SR OGH VDP HGL P DWIQ DX FURLVVDQW

/ JRENHFWI HVWGjDP T QRUHU @ TXDQW GH QGHXU
SDWQDJ H HW SRXU GHV SXXV H[ ST UP HQW HV GH
SU VHQWU GHXU SUIRJWDP P H VRAR HQ FRP ST WWRQ
' DXWHV JURXSHV GH @ VHFWRQ RQWWHSWY P DLV
RQ YRXV HQ GLUD XQ SHX SOXV GDQV (H SURFKDLQ
OXP T WR




5 RXHWHV RU DUW HQWHWEURQ] H
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&KDP SIRQQDWGH XWRSH HWGX 0 RQGH GH 5 R@HU & RXUH
8 QH SONH GH P | GDLAMV

& KDP SLRQQDWGj( XURSH GH 5 RGHU & RXWH

1 RV DVKANWAV VI GHFWRQQI V HQ T TXLSH GH ) UDQFH GH 5 RGMHU GH 9 LWAVVH
SRXU QHV & KDP SLRQQDW Gj( XURSH TXL VH GI URX@M@MLHQWGX DX - XLGHW
E 9 DHQFH Gj$ JHQ VRQWUHYHQXV DXU RO V GH FRXURQQHV FRQWQHQVDOHV

, O/ RQWI LNUHP HQWSRUW HV FRXQHXW QDWRQDMV SHUWP HWDQWE @ ) UDQFH
GH VH F@VVHU SWHP LNWH QDWRQ HXWRST HQQH GDQV FHWW GLVFLSQQH E @
|RLV SK\ VLT XH HWWHFK QLT XH

0O DUQH/ () (895

&KDP SLRQQH Gj( XURSH GX NP +QP LQDWRQ VXU

3 LV

& KDP SLRQQH Gj( XURSH HQ T TXLSH GX NP 5 H®L VXU
3 LV

&KDP SLRQQH Gj( XURSH GX NP E 3RLOW VXU 5 RXV iy
0 1 GDLAM GjDW HQWGX NP +Q@P LQDWRQ VXU 5 RXW [N &E
01 GDLGH GH ELIRQ]H GX NP 3 RLQW HW+ QP LQDWRQ i ')
VXU 3 LV

0 1 GDLAM GH EURQ] H GX 0 DUDVKRQ

ODQRQ)5%$%28/ (7

& KDP SLRQQH Gj( XURSH GX 7RXU VXU

5 RXWH

& KDP SLRQQH Gj( XURSH HQ T TXLSH GX
NP 5 H®L VXU 3 LVW

0 T GDLGH Gj$ W HQWGX P VXU3LVW

0 1 GDLAMH GH EURQ] H GX P ' VXU

3 LVWH
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&KDP SLRQ Gj( XURSH GX NP =+ QP LQDWRQ
VXU 5 RXW

&KDP SLRQ Gj( XURSH GX NP E 3RLQW
VXU5 RXW

6 RLW P 1 GDLGHV FRQWQHQWWMYV GRQW
WWHY GRQWXQ HQ 1 TXLSH VXU H UHDL
ITP LQLQ FRP SRVIH GH 1 TXLSLNWHV GH
Q$67$ VXU

2 Q SRXUD GH SXV QRWU TXH

. 0 DWIQ E IDLWQH FDWRQ SQHLQ VXU QHV GHX[ FRXWHV VXU URXW VXU
QHVT XHAHV LOT WDLWHQJI DJT  HWT XjLOJ DI QH G4 VSU.QWGX SHARVRQ
VXUQH P DUDVKRQ FH TXL QH S®FH NP H

« 0 DULQH HVWP RQW H VXU WRXV QHV SRGLXP V GHV FRXWHV
DX[ TXHGMHV HGMH D SDUWIFLSI

. 0 DQRQ D WVHQX VRQ UDQJ VXU QHV FRXWHV GH YLWVVH DYHF XQ
SRGLXP VXU FKDTXH HQJ DJ HP HQW

& jHVWVDQV QXOGRXW XQ GHV SOXV EHDX[ SD@ DUV GHV SDWQHXW GH
§$67$ VXUGHV &KDP SLRQQDW ( XURST HQV HWQRXV QjDYRQV SDV WRS
GH GRXW QRQ SOXV SRXUDIILWP HU TXH FHV QRXYHDX[ WWWWHV | RQWGH
9$67$ XQ GHV SUHP LHW FOXXEV VSRUMIV 1 DQVWDLV

3RXUFHX[ TXL O YHXQHQWUHYLYWH FHV 1 YNQHP HQW @HV YLGT RV
GHV FRXWHV VRQWYLVLEGHV E SDUU GX VLW GH @ P DQL HVVDWRQ
KWS8YV  YDAHQFHGDJ HQ RU
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& KDP SLRQQDW GX 0 RQGH GH 5 RAMHU & RXWH

0 DLV QRV DVKANWHV Q T VDLHQW SDV SRXU DXVDQW HQ YDFDQFHV ' NV QHXU
WHVRXU GHV &KDP SLRQQDW Gj( XURSH L/ RQWUWHSWYV QHQWDGQHP HQW SRXU
SU SDWHU AHV FKDP SLRQQDW GX P RQGH TXL VH VRQWGI LIRXO V GX $ RPW
DX 6 HSVHP EWH HQ ,VDQH

6 XU FHV & KDP SLRQQDW GX 0 RQGH QRV  $ VKANVHV VRQWUHYHQXV DYHF GHV
SMFHV GjKRQQHXW VXU GHV FRXWHV GRPLQIHVY SDU MV DVKONWHV
&R@RP ELHQV HW H FI GNEWH FRXUWHXU %HQH %DUWW 6: ,1* 6 &KDP SLRQ
2 Q P SLTXH GH FRXWH VXU J ®FH

ODUQH/ () (895( HWO DQRQ)5%$%2 8/ ( 7 S@FHQWM LHDLV I1 P LQLQ VXU
@® VHFRQGH SMFH 0 T GDLAM Gj$ W HQW

0 DUWIQ ) (55,

01 GDLAM Gj$ WHQWGX NP + QP LQODWRQ 5 RXWH

0 1 GDLGMH GH %WRQ] H GX NP + QP LQDWRQ 3 LV

01 GDLAM Gj$ WHQWGX NP E 3RLQW + QP LQDWRQ 3 LV

2 Q SHXWDMRXWAU SRXU O DUWIQ XQH NP H SFH VXU H NP E SRLQW
URXW LOVjHVWDLQVL SFT GDQV GHV  SWHP LHW GH VRXWHV QHV FRXWHV
VXU URXWH HWSLVWAV DX[ TXHGHV LOT VDLWHQJ DJT 0 DUWNQ HVWVDQV
FRQWIVW XQ GHV P HLAHXW SDWQHXW GH YLWAVVH DX P RQGH P TP H VL
SRXU FHWW DQQI H LOQjD SDV U XVVL E VH JQVVHU VXU @ SOXV KDXW

P DUFKH GX SRGLXP

/ HV U VXODW VRQWVXU H VIVH KWSY ZZZ Z RUBGVNDWA RW HWGHV
YLGI RV VRQWGLVSRQLEMHV VXUKW$ ZZZ Z RUIBVNDW W WJ " VWDJ VSHHG
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3RXU@® 6 HFWRQ 7HQQLV GH 7DEMH QRXYHGM
VDLVRQ YHXWDXVVL GLUIH QRXYHGQMH J DONUH
* DONUHV DX SOXUHQ

7 URLV GH QRV FRP ST WHXW RQWSU ITU QRXV
TXLWHU SRXU GLYHWHV WDLVRQV

UDSSURFKHP HQWGH QHXU GRP LFLAH T YROXWRQ
VSRUWIYH RX P DXYDLVH LQW J UDWRQ GDQV QRWH
VW (H GH MHX

7 RLV GH QRV QRLVLW RQWFHVVI FHWW DFWYLW
( WOH SLUH HVWTXH 4 SU VLGHQWGH ® VHFWRQ
D IDLWXQH FKXW DYHF F@WAV FDVVI HV
7RXWi D | D IDLWP DOE @ VHFWRQ HWE M@

Wi VRUHUH 0 RLQV G DGKI LHQW  SXXV GH
FRWVDWRQV

0 DLV H SU VLGHQW P TP H EGHVVI  WHVWH DX[ P DQQHWHV
2Q D KHSWV QRV HQWDGHP HQW HWLQVFUWTX XQH T TXLSH HQ ' TXL VH
MRXH E  MRXHXW/
/ HU VXODWGX SUHP LHUVWRXU Q D SDV TW E QRWH DYDQWJH P DLV @ GHP L
VDLVRQ VHSWP EW E GIFHPEW QHVWSDV IIQIH HWILO\ D HQFRWH
P DWKV E IDLWH
3RXU H SU VLGHQW LO GHYWD DWHWHQGUH @ GHX[ NP H GHP L VDLVRQ SRXU
WIHSWHQGUH GX VHUYLFH VSRWU LO W SLJQH HW LO HVW GDQV CGHV VVDUWQJ
EQRFNV
1 RXV WSSHARQV TXH QRXV VRP P HV VWRXMRXW RXYHUWW DX[ DGKI UHQW
G DXWHV VHFWRQV GH 0$67%$ 201,632576 SRXUSDVVHUGX ERQ WP SV HW
T FKDQJ HU TXHO XHV EDGMHV HV / XQGL 0 DUGL RX - HXGL E SDUU GH K
/ HV SURFKDLQV P DWKHV E GRP LFLOH DXURQWQHX QHV GLP DQFKHV P DWQ CHV

q HW

9 HQH] QRP EWHX[ YRXV VHUH] ELHQ WHI X
6 SRUWLYHP HQW

$DLQ %28721 g 3U VLGHQWGH VHFWRQ 7 HQQLV GH 7 DECH HQ * DANWH
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8 QH QRXYH@MH VDLVRQ GI EXW DYHF XQ FRP LW GUHFWXU GH ¢$67$ 2 P QLVSRUV
LHORXYH® %lHQYHQXH E @ QRXYH@M T TXLSH

- jHVSNUWH TXH FHV YDFDQFHV RQWI W ET QI ILTXHV SRXU YRXV VRXV 2 WV YRXV SU W E
VRXI I WUHQFRW VRXV @ GLLHFMRQ ELHQYHLA@DOQWA GH ' RP LQLTXH "

/ HV P DQUHVWDWMRQV GH @DQQI H GHWRLNWH YRQW WH FHUMLOHP HQWUHQRXYH® V DX YX GH
MXW/ VXFFRV FRFNVILODYDQWAHV | T VMV LHSDV GH SUQWP SV HWRUAH HQ MLQ

- WNV ELHOQWWDX J\ P QDVH

) DQI RVH 75289+ SU VIGHOWMI GHO$67$ * \ P VDQW ELHQ T WH




$67$3%7

HV UDQGRQQpHV SRXUVRXV CGHV QLYHDX]

3RXU $67$3%7 UIHFRQGXIWRQ SWIRIWDP P H GH
WQGRQQ HV KHEGRP DGDILHV DX VHOQ GXTXHOFKDFXQ SHXV
FKRIMIUVRQ J LIRXSH VHBRQ VHV FDSDFIWV SK\ VITXHV

OGP DQFKH XQHWQGRQO HEOMXWIHGH E NPV
RXEODGPLMXWIH E NPV

®IP DWGGLHWEBI P HFLHGL  JURXSHV DX[ W WP HV GLIT UHQW
DYHF GVGPLMXWI HVGH E NPV

,OHVWSRWIE®! GH SDWHU G XQ JWRXSH E XQ DXWH HWGH
WDQGRQOHUSOXVIHXLY |RLY SDUVHP DICH

/H SIRIWDP PH FRP SUIHQG 1JD®P HQWGHV VHP DIQHV GH
WQGRQU H  WTXHMAV E ) RQWE RP HX q &@WM G 2 SD®I FOW
3DVGH&DDYY DIQVL TXH GV ZHINHQGV WY TXH
5 RVFRIl ,® GHY%DW

/ $67$3%7 HWDIAH E @ )T G DDWRQ ) QI DIVH GH
5DQGRQQ H 3T GHWAH / D FRWDWRQ GRQOH GLRIWE XCQH
QFHQFH HWKQH DWXUWDQFH 6 HX®! FRQAWRQ T WH HQ ERQCH
IRWP HSK\ ITXH FHWLFDWP T GIFDCH 1T

8 QH QRXYHDXW k@ 0 DUFKH 1 RUGETXHy &HAA DPWYIW HW
RW DQIM H E WAH H ST UP HQWO ( @1 HVARXYHUM E \RXV BV
DGKI LHQW GH G367$ HWGH (567$3$7 D DQNVSUV GIXU
FRWDWRQ 3WRIWDP P T H FKDTXH MXGLP DWD Gl SDUW K GH
B$67$ SRXU E KHXUHV &HWHM P DUFKH QRUGITXH UIHWM
GDQV ORSWRQ KVSRW VDQOW @MYy DYHF GHV
DFFRP SDJ QDWIXLY/ SRXULQMDWRQ

&HWH DQQIH 0$67$3%$7 RWDQOLVYH VRQ YLGH JWHQLHU H GLP DQFKH
2 FVREWH 3RXU FRQQDOMH G SWIWPPH GH M@ MXUWIH FRQVXQM]
ODQQRQFH FL MRLQW 9 HQH] QRP EWHX[ ,OWHVWH GHV HP SMFHP HQW

$ XWHV 1 YT QHP HQW GH ODQQI H

6 RLU H GH 1 RPOQH VDP HGL
HWVRLU H GDQVDQW

DYHF WHSDV WDLWXU DQLP DWRQ P XVLFDQH

* DOHWH GHV WRLV 4 YHQGUHGL MDQYLHU DYHF Vi DQFH YLGI R VXU QHV

VI MRXW HWZ HHN HQGV



5 HVRXU VXU QHV Z HHN HQGV HWVI MRXU GX SULQWHP SV

$X SUQWP SV iV DGKI LHQW GH 0$67$3$7 RQW G DERUG HX Q4 FKRL]
HQWH  Z HHN HQGV EUHVRQV TXL VH VRQWGI IRXGV HQ PP H WP SV GX DX

P DL

. | XQE $URQ GDQV (H * ROH ' X 0 RUELKDQ

. / DXWH E & R] RQ E ® SRLQW GX ) LQVWIWH

& HVWGDQV (H / RW E 7HURX GDQV XQ YLGDJH YDFDQFHV &DS ) UDQFH TXH
V HVWGI LRXG XQ VI MRXU UDQGR VRXUWVP H G XQH VHP DLQH GX DX

$X SUIRIWPPH GHV WQEGRQQI HV HWGHV YLVIWY  6DLQW&TU ) LJHDF
6 DLQW & LUT / DSRSIH 5RFDP DGRXU 8Q GI SDWHP HQWE GI FRXYUU 8 QH
H[ FHGHQW DP ELDQFH
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/ D VDLVRQ VjHVYWWALP LQT H DYHF XQ FRQFRXW
GH STWQTXH G4 P DL SXLV DYHF Q4 JRPWAU
WDGLWRQQHOGH NXLQ

1 RWH HITHFWI HVW UHVW  VHQVLEGHP HQW VVIDE OH

DGK] LHQW DYHF  QRXYHDX[ DULYDQW

/ D QRXYHQMH VDLVRQ VjHVWRXYHUM G4  VHSWHP EWH DYHF

XQH UHSUVH SURJWHVVLYH Q4 P RLV GH VHSWHP EWH 1 VDQW
XQH ST URGH WDQVLVWRLWH LGl DOH SRXU GHV YDFDQFHV GHV

VHQLRW

1RWH DVVHP EQ H J1 QI UDH HVWIL T H DX P DUGL RFVREW E K
XQH SWHP LNWH RFFDVLRQ GH QRXV WHWRXYHU GDQV XQH DP ELDQFH
Gl WHQGXH HW DP LFDGH /D FRWVDWRQ HVW GH HXURV  VRXVHV
DFWYLW V FRQIRQGXHV

/H SURRJWPPH GHV UWQGRQQI HV HVW DIILFKI GDQV @4 KD@® LO
FRP P HQFH SDU XQ SLTXH QLTXH DX SRQWGH Q2 XHQ FRYRLWWDJH

VHSWP ELH SXLV SDU XQH VRUWIH RFVREW E @ 5RFKH
%DOKH

/ HSURIUWDP P H GHV FLQI FRQIT ULHQFHV HVWQH VXLYDQW

H YHQGUHGL RFVRE UH E K/HOTNRQJ

H YHQGUHGL Gl FHP EWH E K /H%UVLO

H YHQGUHGL IT YUHU E K/ jDQWDUFWT XH
H YHQGWHGL P DW E K /HV 3KLASSLQHV
H YHQGUHGL DYWO E K/ H %HDXMNRMDLY

/ HV VI DQFHV GH FLQI FRQIT UHHQFH VRQW RXYHWHV E WRXV 1V
DGKI ULHQW GH 0$67%$
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