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'IXXI�EWWSGMEXMSR�E�TSYV�SFNIX��

� PE�TVEXMUYI�HY�JSSXFEPP�EQȖVMGEMR��ƼEK�IX�HI�XSYXIW�HMWGMTPMRIW�EWWSGMȖIW�
� PE�JSVQEXMSR�HIW�JIQQIW�IX�HIW�LSQQIW��PIYVW�TEVXMGMTEXMSRW�ȍ�GIW�TVEXMUYIW�WTSVXMZIW�IX�

TEV�IPPIW��PIYVW�MRWIVXMSR�WSGMEPI��TVSJIWWMSRRIPPI�IX�GMXS]IRRI�
� )PPI�WI�HSRRI�PE�TSWWMFMPMXȖ��TEV�XSYW�PIW�QS]IRW�PȖKEY\��HƅEMHIV�ȍ��PƅSVKERMWEXMSR�HƅEYXVIW

WXVYGXYVIW�HI�QȗQI�SFNIX�
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7SR�WMȕKI�WSGMEP�IWX�GLI^�:MRGIRX�4EPM\�EY����'SYVW�4SVXEP�������&36()%9<�IX�TSYVVE�ȗXVI
XVERWJȖVȖ�TEV�WMQTPI�HȖGMWMSR�HY�GSQMXȖ�HMVIGXIYV�
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0E�HYVȖI�HI�PƅEWWSGMEXMSR�IWX�MPPMQMXȖI�
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0ƅEWWSGMEXMSR�WI�GSQTSWI�HI��

�� 1IQFVIW�HƅLSRRIYV
-PW�WSRX�RSQQȖW�TEV�PI�GSQMXȖ�HMVIGXIYV�TSYV�WIVZMGI�VIRHY�ȍ�P�EWWSGMEXMSR��-PW�WSRX�I\SRȖVȖW�HY
TEMIQIRX�HI�PIYV�GSXMWEXMSR��TVMW�IR�GLEVKI�TEV�PƅEWWSGMEXMSR��-PW�SRX�PI�HVSMX�HI�TEVXMGMTIV�EY\
EWWIQFPȖIW�KȖRȖVEPIW�EZIG�ZSM\�HȖPMFȖVEXMZI

�� 1IQFVIW�FMIRJEMXIYVW��
-PW�TIYZIRX�W�EGUYMXXIV�HƅYRI�GSXMWEXMSR�ERRYIPPI�WTȖGMEPI�ƻ\ȖI�TEV�PI�GSQMXȖ�HMVIGXIYV��-PW�SRX�PI
HVSMX�HI�TEVXMGMTIV�EY\�EWWIQFPȖIW�KȖRȖVEPIW�EZIG�ZSM\�HȖPMFȖVEXMZI�

�� 1IQFVIW�EHLȖVIRXW��
-PW�WSRX�HIW�TIVWSRRIW�TL]WMUYIW�SY�QSVEPIW��-PW�EGUYMXXIRX�PE�GSXMWEXMSR�WXEXYXEMVI�ƻ\ȖI
ERRYIPPIQIRX�TEV�PI�GSQMXȖ�HMVIGXIYV��-PW�WSRX�QIQFVIW�HI�PƄEWWIQFPȖI�KȖRȖVEPI�

7SRX�QIQFVIW�EGXMJW�PIW�TIVWSRRIW�UYM�HȖGPEVIRX�EHLȖVIV�EY\�SFNIGXMJW�IX�EY\�WXEXYXW�HI
PƅEWWSGMEXMSR��WƅIRKEKIRX�ȍ�VIWTIGXIV�WSR�VȕKPIQIRX�MRXȖVMIYV�IX�WƅEGUYMXXIRX�HI�PIYV�GSXMWEXMSR��-PW
WSRX�HȖRSQQȖW�EHLȖVIRXW�

9RI�EHLȖWMSR�TIYX�ȗXVI�VIJYWȖI�TEV�PI�FYVIEY�ȍ�PE�QENSVMXȖ�HIW�TVȖWIRXW�SY�VITVȖWIRXȖW�
'I�VIJYW�HSMX�ȗXVI�QSXMZȖ�IX�RSXMƻȖ�TEV�ȖGVMX�
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8SYXI�HIQERHI�H�EHLȖWMSR�HSMX�ȗXVI�JSVQYPȖI��TEV�ȖGVMX��TEV�PI�HIQERHIYV�
0IW�HIQERHIW�H�EHLȖWMSR�HIW�QIQFVIW�QMRIYVW�RI�TIYZIRX�ȗXVI�TVMWIW�IR�GSRWMHȖVEXMSR
UY�EWWSVXMIW�H�YRI�EYXSVMWEXMSR�TEVIRXEPI��0IW�TVȖWIRXW�WXEXYXW�HSMZIRX�ȗXVI�GSRWYPXEFPIW�IX
HMWTSRMFPIW��0I�VȕKPIQIRX�MRXȖVMIYV�HSMX�ȗXVI�GSQQYRMUYȖ�IX�EGGITXȖ�TEV�XSYX�RSYZIEY�QIQFVI�
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7SRX�QIQFVIW�EGXMJW�GIY\�UYM�SRX�TVMW�P�IRKEKIQIRX�HI�W�EGUYMXXIV�ERRYIPPIQIRX�HY�QSRXERX�HI
PIYV�GSXMWEXMSR�
7SRX�QIQFVIW�H�LSRRIYV�GIY\�UYM�SRX�VIRHY�HIW�WIVZMGIW�VIGSRRYW�TEV�P�EWWSGMEXMSR��MPW�WSRX
HMWTIRWȖW�HI�GSXMWEXMSRW�
7SRX�QIQFVIW�FMIRJEMXIYVW��PIW�TIVWSRRIW�UYM�ZIVWIRX�YR�HVSMX�H�IRXVȖI�ƻ\Ȗ�TEV�PI�GSQMXȖ
HMVIGXIYV�

%68-'0)������6%(-%8-327

0E�UYEPMXȖ�HI�QIQFVI�WI�TIVH
�� TEV�HȖGȕW
�� TEV�HȖQMWWMSR�EHVIWWȖI�TEV�ȖGVMX�EY�4VȖWMHIRX�HI�P�EWWSGMEXMSR
�� TEV�VEHMEXMSR�TSYV�HȖJEYX�HI�TEMIQIRX��HIXXI�SY�EFWIRXȖMWQI��TVSRSRGȖI�TEV�PI�GSQMXȖ

HMVIGXIYV
�� TEV�VEHMEXMSR�SY�I\GPYWMSR�TVSRSRGȖI�TEV�PI�GSQMXȖ�HMVIGXIYV��TSYV�MRJVEGXMSR�EY\�TVȖWIRXW

WXEXYXW�SY�EY�VȕKPIQIRX�MRXȖVMIYV�
�� TEV�HȖGMWMSR�HY�GSQMXȖ�HMVIGXIYV��'IXXI�HȖGMWMSR�HSMX�ȗXVI�QSXMZȖI�IX�NYWXMƻȖI�TEV�ȖGVMX�
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0E�TVȖWIRXI�EWWSGMEXMSR�IWX�EƽPMȖI�ȍ�PE�*ȖHȖVEXMSR�*VERȔEMWI�HI�*SSXFEPP�%QȖVMGEMR�IX�WI�GSRJSVQI
EY\�WXEXYXW�IX�EY�VȕKPIQIRX�MRXȖVMIYV�HI�GIXXI��JȖHȖVEXMSR��RSQ��PSKS��IXG�
�

)PPI�TIYX�TEV�EMPPIYVW�EHLȖVIV�ȍ�HƅEYXVIW�EWWSGMEXMSRW��YRMSRW�SY�VIKVSYTIQIRXW�TEV�HȖGMWMSR
HY�GSQMXȖ�HMVIGXIYV�
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0IW�VIWWSYVGIW�HI�P�EWWSGMEXMSR�GSQTVIRRIRX��

�� 0I�QSRXERX�HIW�HVSMXW�H�IRXVȖI�IX�HIW�GSXMWEXMSRW�
�� 0IW�WYFZIRXMSRW�HI�P�)XEX��HIW�HȖTEVXIQIRXW�IX�HIW�GSQQYRIW�
�� (Y�TVSHYMX�HIW�JȗXIW�IX�QERMJIWXEXMSRW��
�� (IW�MRXȖVȗXW�IX�VIHIZERGIW�HIW�FMIRW�IX�ZEPIYVW�UY�IPPI�TSYVVEMX�TSWWȖHIV�
�� (IW�VȖXVMFYXMSRW�TSYV�WIVZMGIW�VIRHYW�
�� (Y�WTSRWSVMRK�IX�HIW�HSRW�JEMXW�EY�XMXVI�HI�QȖGȖREX�
�� (I�P�I\GȖHIRX�RSR�YXMPMWȖ�HI�VIWWSYVGIW�HI�P�ERRȖI�GSQTXEFPI�ȖGSYPȖI�
�� (I�XSYXIW�EYXVIW�VIWWSYVGIW�RSR�GSRXVEMVIW�EY\�PSMW�IR�ZMKYIYV�

0IW�VIWWSYVGIW�RI�TIYZIRX�ȗXVI�YXMPMWȖIW�UYI�TSYV�EXXIMRHVI�PI�FYX�HI�P�EWWSGMEXMSR
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0�EWWIQFPȖI�KȖRȖVEPI�SVHMREMVI�GSQTVIRH�XSYW�PIW�QIQFVIW�HI�P�EWWSGMEXMSR�ȍ�NSYV�HI�PIYV
GSXMWEXMSR�

)PPI�WI�VȖYRMX�ERRYIPPIQIRX�

5YMR^I�NSYVW�EY�QSMRW�EZERX�PE�HEXI�ƻ\ȖI��PIW�QIQFVIW�HI�P�EWWSGMEXMSR�WSRX�GSRZSUYȖW�TEV�PIW
WSMRW�HY��WIGVȖXEMVI��0�SVHVI�HY�NSYV�ƻKYVI�WYV�PIW�GSRZSGEXMSRW�

0I�TVȖWMHIRX��EWWMWXȖ�HIW�QIQFVIW�HY�GSHMV��TVȖWMHI�P�EWWIQFPȖI�IX�I\TSWI�PE�WMXYEXMSR�QSVEPI�SY
PƅEGXMZMXȖ��HI�P�EWWSGMEXMSR�

0I�XVȖWSVMIV�VIRH�GSQTXI�HI�WE�KIWXMSR�IX�WSYQIX�PIW�GSQTXIW�ERRYIPW��FMPER��GSQTXI�HI�VȖWYPXEX�IX
ERRI\I
�ȍ�P�ETTVSFEXMSR�HI�P�EWWIQFPȖI�

2I�TIYZIRX�ȗXVI�EFSVHȖW�UYI�PIW�TSMRXW�MRWGVMXW�ȍ�P�SVHVI�HY�NSYV�

4SYV�HȖPMFȖVIV�ZEPEFPIQIRX��PƅEWWIQFPȖI�KȖRȖVEPI�HSMX�VȖYRMV�EY�QSMRW�}�HIW�QIQFVIW��0I
UYSVYQ�TIYX�ȗXVI�QSHMƻȖ�TEV�ZSXI�EY�WIMR�HY�GSQMXȖ�HMVIGXIYV�GLEUYI�ERRȖI�

7M�PI�UYSVYQ�RƅIWX�TEW�EXXIMRX��PƅEWWIQFPȖI�KȖRȖVEPI�IWX�VITSYWWȖI�ȍ�YRI�HEXI�HI�TPYW�HƅYRI
WIQEMRI�IX�HI�QSMRW�HI�XVSMW�WIQEMRIW��ƻ\ȖI�TEV�PI�&YVIEY��)PPI�HȖPMFȕVI�EPSVW�ZEPEFPIQIRX
UYIP�UYI�WSMX�PI�RSQFVI�HIW�QIQFVIW�TVȖWIRXW�

0IW�HȖGMWMSRW�HI�PƅEWWIQFPȖI�KȖRȖVEPI�WSRX�TVMWIW�ȍ�QEMR�PIZȖI��ȍ�PE�QENSVMXȖ�HIW�TVȖWIRXW
SY�VITVȖWIRXȖW��I\GITXȖ�PƅȖPIGXMSR�HIW�QIQFVIW�HY�GSQMXȖ�HMVIGXIYV��0I�ZSXI�TEV�TVSGYVEXMSR
IWX�EYXSVMWȖ��9R�QIQFVI�RI�TIYX�HȖXIRMV�TPYW�HI�HIY\�TVSGYVEXMSRW��7IYPW�PIW�EHLȖVIRXW�HI
TPYW�HI����ERW�IX�YR�HIW�VITVȖWIRXERXW�PȖKEY\�HIW�EHLȖVIRXW�HI�QSMRW�HI����ERW�TIYZIRX
ZSXIV�

0IW�HȖGMWMSRW�HIW�EWWIQFPȖIW�KȖRȖVEPIW�WƅMQTSWIRX�ȍ�XSYW�PIW�QIQFVIW��]�GSQTVMW
EFWIRXW�SY�VITVȖWIRXȖW�
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7M�FIWSMR�IWX��SY�WYV�PE�HIQERHI�HI�PE�QSMXMȖ�TPYW�YR�HIW�QIQFVIW�MRWGVMXW��PI�TVȖWMHIRX�TIYX
GSRZSUYIV�YRI�EWWIQFPȖI�KȖRȖVEPI�I\XVESVHMREMVI��WYMZERX�PIW�QSHEPMXȖW�TVȖZYIW�EY\�TVȖWIRXW
WXEXYXW�IX�YRMUYIQIRX�TSYV�QSHMƻGEXMSR�HIW�WXEXYXW�SY�PE�HMWWSPYXMSR�

0IW�QSHEPMXȖW�HI�GSRZSGEXMSR�WSRX�PIW�QȗQIW�UYI�TSYV�PƅEWWIQFPȖI�KȖRȖVEPI�SVHMREMVI��0IW
HȖPMFȖVEXMSRW�WSRX�TVMWIW�ȍ�PE�QENSVMXȖ�HIW�QIQFVIW�TVȖWIRXW�SY�VITVȖWIRXȖW�

%68-'0)������'31-8ǻ�(-6)'8)96

0�EWWSGMEXMSR�IWX�KȖVȖI�TEV�YR�GSQMXȖ�HMVIGXIYV�HSRX�PIW�QIQFVIW��EY�RSQFVI�HI�HSY^I�EY
QE\MQYQ��WSRX�ȖPYW�TEV�P�EWWIQFPȖI�KȖRȖVEPI�TSYV�YRI�HYVȖI�HI�UYEXVI�ERW�IX�GLSMWMW�IR�WSR
WIMR��0IW�GERHMHEXW�HSMZIRX�ȗXVI�QENIYVW�EY�NSYV�HI�PIYV�ȖPIGXMSR��0IW�QIQFVIW�WSVXERXW�WSRX
VȖȖPMKMFPIW�

7SRX�ȖPIGXIYVW�XSYW�PIW�EHLȖVIRXW��TIVWSRRIW�TL]WMUYIW��HI�P�EWWSGMEXMSR��ȏKȖW�H�EY�QSMRW�WIM^I�ERW
PI�NSYV�HI�P�ȖPIGXMSR��0IW�PMGIRGMȖW�HI�QSMRW�HI�WIM^I�PI�NSYV�HI�P�ȖPIGXMSR�HIZVSRX�ȗXVI�EGGSQTEKRȖW
H�YR�XMXYPEMVI�HI�P�EYXSVMXȖ�TEVIRXEPI�TSYV�TEVXMGMTIV�EY�ZSXI��0I�HVSMX�HI�ZSXI�IWX�EXXVMFYȖ�WERW
HMWXMRGXMSR�H�ERGMIRRIXȖ�IX�ȍ�VEMWSR�H�YRI�ZSM\�TEV�TIVWSRRI��0I�ZSXI�RI�WIVE�ZEPEFPI�UYI�WM�PI
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UYSVYQ�HȖƻRM�IWX�EXXIMRX�

0IW�TSWXIW�ZEGERXW�EY�GSQMXȖ�HMVIGXIYV�EZERX�P�I\TMVEXMSR�HI�GI�QERHEX��TSYV�UYIPUYI�GEYWI�UYI�GI
WSMX��WSRX�TSYVZYW�PSVW�HI�P�EWWIQFPȖI�KȖRȖVEPI�WYMZERXI�TSYV�PE�HYVȖI�HY�QERHEX�VIWXERX�ȍ�GSYVMV�
WSYW�VȖWIVZI�HI�PE�TVSGȖHYVI�TVȖZYI�ȍ�P�EPMRȖE�WYMZERX�

2I�TIYZIRX�ȗXVI�ȖPYIW�EY�GSQMXȖ�HMVIGXIYV��
�
�0IW�TIVWSRRIW�HI�REXMSREPMXȖ�JVERȔEMWI�GSRHEQRȖIW�ȍ�YRI�TIMRI�UYM�JEMX�SFWXEGPI�ȍ�PIYV
MRWGVMTXMSR�WYV�PIW�PMWXIW�ȖPIGXSVEPIW�
�
�0IW�TIVWSRRIW�HI�REXMSREPMXȖ�ȖXVERKȕVI�GSRHEQRȖIW�ȍ�YRI�TIMRI�UYM��PSVWUY�IPPI�IWX�TVSRSRGȖI
GSRXVI�YR�GMXS]IR�JVERȔEMW��JEMX�SFWXEGPI�ȍ�WSR�MRWGVMTXMSR�WYV�PIW�PMWXIW�ȖPIGXSVEPIW�
�
�0IW�TIVWSRRIW�ȍ�P�IRGSRXVI�HIWUYIPPIW�E�ȖXȖ�TVSRSRGȖI�YRI�WERGXMSR�H�MRȖPMKMFMPMXȖ�TSYV
QERUYIQIRX�KVEZI�EY\�VȕKPIW�XIGLRMUYIW�HY�NIY�GSRWXMXYERX�YRI�MRJVEGXMSR�ȍ�P�IWTVMX�WTSVXMJ�

8SYX�QIQFVI�HY�GSQMXȖ�HMVIGXIYV�UYM��WERW�I\GYWI��R�EYVE�TEW�EWWMWXȖ�ȍ�XVSMW�VȖYRMSRW�GSRWȖGYXMZIW
WIVE�GSRWMHȖVȖ��GSQQI�HȖQMWWMSRREMVI�

0I�GSQMXȖ�HMVIGXIYV�WI�VȖYRMX�EY�QSMRW�YRI�JSMW�TEV�XVMQIWXVI��-P�IWX�GSRZSUYȖ�TEV�PI�TVȖWMHIRX�HI
P�EWWSGMEXMSR���PE�GSRZSGEXMSR�IWX�SFPMKEXSMVI�PSVWUY�IPPI�IWX�HIQERHȖI�TEV�PI�XMIVW�HI�WIW�QIQFVIW�
0I�GSQMXȖ�HMVIGXIYV�RI�HȖPMFȕVI�ZEPEFPIQIRX�UYI�WM�PI�XMIVW�EY�QSMRW�HI�WIW�QIQFVIW�IWX�TVȖWIRX�
%YGYR�ZSXI�TEV�GSVVIWTSRHERGI�R�IWX�EYXSVMWȖ��'LEUYI�QIQFVI�TIYX�ȗXVI�TSVXIYV�EY�TPYW�H�YRI
WIYPI�HȖPȖKEXMSR�HI�ZSXI��(IW�QIQFVIW�HI�P�EWWSGMEXMSR�MRZMXȖW�TEV�PIW�QIQFVIW�HY�FYVIEY�TIYZIRX
EWWMWXIV�EZIG�ZSM\�GSRWYPXEXMZI�EY\�WȖERGIW�HY�GSQMXȖ�HMVIGXIYV�

0I�GSQMXȖ�HMVIGXIYV�GLSMWMX�TEVQM�WIW�QIQFVIW��ȍ�FYPPIXMR�WIGVIX��YR�FYVIEY�GSQTSWȖ�HƅEY�QSMRW��

�
 9R�I��TVȖWMHIRX�I���
�
 9R�I��ZMGI�TVȖWMHIRX�I���EY�RSQFVI�QE\MQYQ�HI��
�
�
 9R�I��WIGVȖXEMVI�IX��W�MP�]�E�PMIY��YR�I��WIGVȖXEMVI�EHNSMRX�I���
�
 9R�I��XVȖWSVMIV�I���IX��WM�FIWSMR�IWX��YR�I��XVȖWSVMIV�I��EHNSMRX�I��

)R�GEW�HI�ZEGERGI�HI�TSWXI�HI�TVȖWMHIRX��PI�ZMGI�TVȖWMHIRX��SY�IR�GEW�HƅEFWIRGI��PI�XVȖWSVMIV�SY�PI
WIGVȖXEMVI��IR�EWWYVI�PE�JSRGXMSR�NYWUYƅȍ�YRI�RSYZIPPI�ȖPIGXMSR�TEV�PI�GSQMXȖ�HMVIGXIYV�SY�NYWUYƅȍ�PE
ƻR�HY�QERHEX�

0I�GSQMXȖ�HMVIGXIYV�IWX�MRZIWXM�HIW�TSYZSMVW�PIW�TPYW�ȖXIRHYW�HERW�PIW�PMQMXIW�HI�PƅSFNIX�HI
PƅEWWSGMEXMSR�IX�HERW�PI�GEHVI�HIW�VȖWSPYXMSRW�EHSTXȖIW�TEV�PƅEWWIQFPȖI�KȖRȖVEPI��-P�TIYX�EYXSVMWIV
XSYX�EGXI�SY�STȖVEXMSR�UYM�RI�WSRX�TEW�WXEXYXEMVIQIRX�HI�PE�GSQTȖXIRGI�HI�PƅEWWIQFPȖI�KȖRȖVEPI�

-P�WI�TVSRSRGI�WYV�PIW�QIWYVIW�HI�WYWTIRWMSRW��I\GPYWMSRW��VEHMEXMSRW�HIW�QIQFVIW��SY�XSYXI�EYXVI
WERGXMSR��]�GSQTVMW�WTSVXMZI��GSRJSVQȖQIRX�EY�VȕKPIQIRX�MRXȖVMIYV�

-P�EYXSVMWI�PƅSYZIVXYVI�HI�XSYX�GSQTXI�FERGEMVI��IJJIGXYI�XSYX�IQTPSM�HI�JSRH��GSRXVEGXI�XSYX
IQTVYRX�L]TSXLȖGEMVI�SY�EYXVI��WSPPMGMXI�XSYXIW�WYFZIRXMSRW��VIUYMIVX�XSYXIW�MRWGVMTXMSRW�SY
XVERWGVMTXMSRW�YXMPIW�
-P�EYXSVMWI�PI�TVȖWMHIRX��PI�ZMGI�TVȖWMHIRX��PI�WIGVȖXEMVI�IX�PI�XVȖWSVMIV�ȍ�I\ȖGYXIV�XSYW�PIW�EGXIW�
EPMȖREXMSR�SY�MRZIWXMWWIQIRX�VIGSRRYW�RȖGIWWEMVIW��HIW�FMIRW�IX�HIW�ZEPIYVW�ETTEVXIRERX�ȍ
PƅEWWSGMEXMSR�IX�ȍ�TEWWIV�PIW�GSRXVEXW�RȖGIWWEMVIW�ȍ�PE�TSYVWYMXI�HI�WSR�SFNIX�

0I�GSQMXȖ�HMVIGXIYV�ƻ\I�PI�QSRXERX�HIW�GSXMWEXMSRW�ERRYIPPIW�IX�HY�HVSMX�HƅIRXVȖI�ȍ�ZIVWIV
TEV�PIW��HMJJȖVIRXIW�GEXȖKSVMIW�HI�QIQFVIW�UYƅMP�TVȖWIRXI�ȍ�PƅEWWIQFPȖI�KȖRȖVEPI�TSYV�PE
WEMWSR�WYMZERXI�

�
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0I�FYVIEY�GSQTSWȖ�HƅEY�QSMRW��

�
 9R�I��TVȖWMHIRX�I���
�
 9R�I��ZMGI�TVȖWMHIRX�I���EY�RSQFVI�QE\MQYQ�HI��
�
�
 9R�I��WIGVȖXEMVI�IX��W�MP�]�E�PMIY��YR�I��WIGVȖXEMVI�EHNSMRX�I���
�
 9R�I��XVȖWSVMIV�I���IX��WM�FIWSMR�IWX��YR�I��XVȖWSVMIV�I��EHNSMRX�I��

-P�TVȖTEVI�PIW�VȖYRMSRW�HY�GSQMXȖ�HMVIGXIYV�HSRX�MP�I\ȖGYXI�PIW�HȖGMWMSRW�
-P�XVEMXI�PIW�EJJEMVIW�GSYVERXIW�HERW�PƅMRXIVZEPPI�HIW�VȖYRMSRW�HY�GSQMXȖ�HMVIGXIYV�
-P�WI�VȖYRMX�VȖKYPMȕVIQIRX�

0I�TVȖWMHIRX�IX�SY�ZMGI�TVȖWMHIRX�VȖYRMX�IX�TVȖWMHI�PI�GSQMXȖ�HI�HMVIGXMSR�IX�PI�FYVIEY��-P
VITVȖWIRXI�PƅEWWSGMEXMSR�IR�NYWXMGI�IX�HERW�XSYW�PIW�EGXIW�HI�PE�ZMI�GMZMPI��-P�EGGSQTPMX
XSYXIW�PIW�JSVQEPMXȖW�HI�HȖGPEVEXMSRW�IX�HI�TYFPMGEXMSRW�TVȖZYIW�TEV�PE�PSM��-P�TIYX
HȖPȖKYIV��ETVȕW�EZMW�HY�GSQMXȖ�HMVIGXIYV��WIW�TSYZSMVW�ȍ�YR�EYXVI�QIQFVI�HY�GSQMXȖ
HMVIGXIYV�

0I�TVȖWMHIRX�IX�SY�ZMGI�TVȖWMHIRX�RI�TIYX�TEW�WI�TSVXIV�GERHMHEX�ȍ�YR�TSWXI�HI
TVȖWMHIRX�IX�SY�ZMGI�TVȖWMHIRX�HƅYRI�EYXVI�EWWSGMEXMSR�EƽPMȖI�ȍ�PE�JȖHȖVEXMSR
HȖPȖKEXEMVI�

0I�WIGVȖXEMVI�IX�SY�WIGVȖXEMVI�EHNSMRX�IWX�GLEVKȖ�HI�PE�GSVVIWTSRHERGI�WXEXYXEMVI
RSXEQQIRX��PƅIRZSM�HIW�GSRZSGEXMSRW��-P�VȖHMKI�PIW�TVSGȕW�ZIVFEY\�HIW�MRWXERGIW
WXEXYXEMVIW�IX�IR�EWWYVI�PE�XVERWGVMTXMSR�HERW�PIW�VIKMWXVIW�TVȖZYW�ȍ�GIX�IJJIX�

0I�XVȖWSVMIV�IX�SY�XVȖWSVMIV�EHNSMRX�IX�SY�TVȖWMHIRX�XMIRX�IX�EHQMRMWXVI�PIW�GSQTXIW
FERGEMVIW�HI�PƅEWWSGMEXMSR�

%68-'0)����Ɓ�-2()12-8)7

8SYXIW�PIW�JSRGXMSRW��]�GSQTVMW�GIPPIW�HIW�QIQFVIW�HY�GSQMXȖ�HMVIGXIYV�IX�HY�FYVIEY�
WSRX�KVEXYMXIW��IX�FȖRȖZSPIW��7IYPW�PIW�JVEMW�SGGEWMSRRȖW�TEV�PƅEGGSQTPMWWIQIRX�HI�PIYV
QERHEX�WSRX�VIQFSYVWȖW�WYV��NYWXMƻGEXMJW��0I�VETTSVX�ƻRERGMIV�TVȖWIRXȖ�ȍ�PƅEWWIQFPȖI
KȖRȖVEPI�SVHMREMVI�TVȖWIRXI��TEV�FȖRȖƻGMEMVI��PIW��VIQFSYVWIQIRXW�HI�JVEMW�HI�QMWWMSR�
HI�HȖTPEGIQIRX�SY�HI�VITVȖWIRXEXMSR�

%68-'0)��������6)+0)1)28�-28)6-)96

9R�VȕKPIQIRX�MRXȖVMIYV�TIYX�ȗXVI�ȖXEFPM�TEV�PI�GSQMXȖ�HMVIGXIYV�

'I�VȕKPIQIRX�ȖZIRXYIP�IWX�HIWXMRȖ�ȍ�ƻ\IV�PIW�HMZIVW�TSMRXW�RSR�TVȖZYW�TEV�PIW�TVȖWIRXW
WXEXYXW��RSXEQQIRX��GIY\�UYM�SRX�XVEMX�ȍ�P�EHQMRMWXVEXMSR�MRXIVRI�HI�P�EWWSGMEXMSR�

%68-'0)��������(-773098-32

)R�GEW�HI�HMWWSPYXMSR�TVSRSRGȖI�WIPSR�PIW�QSHEPMXȖW�TVȖZYIW�ȍ�PƅEVXMGPI�����YR�SY�TPYWMIYVW
PMUYMHEXIYVW�WSRX��RSQQȖW��IX�P�EGXMJ�RIX��W�MP�]�E�PMIY��IWX�HȖZSPY�ȍ�YR�SVKERMWQI�E]ERX�YR�FYX
RSR�PYGVEXMJ�GSRJSVQȖQIRX�EY\�HȖGMWMSRW�HI�PƅEWWIQFPȖI�KȖRȖVEPI�I\XVESVHMREMVI�UYM�WXEXYI
WYV�PE�HMWWSPYXMSR��0ƅEGXMJ�RIX�RI�TIYX�ȗXVI�HȖZSPY�ȍ�YR�QIQFVI�HI�PƅEWWSGMEXMSR��QȗQI
TEVXMIPPIQIRX��WEYJ�VITVMWI�HƅYR�ETTSVX�

�
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0E�GPȠXYVI�HIW�GSQTXIW�ERRYIPW�IWX�EVVȗXȖI�EY����NYMR�
0IW�GSQTXIW�HSMZIRX�ȗXVI�ETTVSYZȖW�TEV�PƅEWWIQFPȖI�KȖRȖVEPI�

)R�GEW�HI�HIQERHI�HƅYR�HIW�TEVXIREMVIW�TYFPMGW�HI�PƅEWWSGMEXMSR��SY�HƅYR�FYHKIX�GSQTSVXERX�TPYW
HI��������Ɲ�HI�WYFZIRXMSR�TYFPMUYI��PI�FMPER�GSQTXEFPI�HIZVE�ȗXVI�ZȖVMƻȖ�TEV�YR�GSQQMWWEMVI�EY\
GSQTXIW�HȥQIRX�QERHEXȖ�TEV�PƅEWWIQFPȖI�KȖRȖVEPI�

'IW�WXEXYXW�SRX�ȖXȖ�ETTVSYZȖW�TEV�PƅEWWIQFPȖI�I\XVESVHMREMVI��VȖYRMIW�PI��

m�*EMX�ȍ�&SVHIEY\��PI������������|

(IY\�WMKREXYVIW�EY�QSMRW��
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Président
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