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AQ^ 8TQ]^ 8ZWWkS`Q^$

@Q [ZUY_ WQ [W`^ UX[Z]_MY_ PQ YZ_]Q Z]P]Q P` VZ`] Q^_$ NUQY
dxc> WM ]lRWQcUZY h WM\`QWWQ YZ`^ ^ZXXQ^ OZYsCUl^ dfc WsMPM[_M_UZY PQ YZ_]Q
===kXQ D]ZS]MXYQ Q_ PQ^ XZdQY^ RUYMYOUQ]^ PQ^_UYl^ h QY OZ`a]U] WQ^ Pl[QY^Q^&
JZ`^ aZ`^ ^Z`aQYQe \`sM` OZ`]^ PQ WM ]laU^UZY \`U M Q` WUQ` h XU%[M]OZ`]^ QY
.A:;" UW MaMU_ l_l OZYaQY` \`Q WQ _M`c PQ WM ]QPQaMYOQ [ZWW`_UZY$ _QW \`sUW
aQYMU_ Psm_]Q aZ_l$ RQ]MU_ WsZNVQ_ Ps`Y YZ`aQW QcMXQY h WM RUY PQ *202 QY a`Q
PQ _QYU] OZX[_Q [Z`] ]Wd PQ]YUk]Q^ MYYlQ^ P` []ZS]MXXQ PQ^ OU]OZY^ _MYOQ^
lOZYZXU\`Q^ WQ^ [W`^ MO_`QWWQ^& @Q XZXQY_ Q^_ PZYO aQY` PQ RUcQ] OQ YZ`aQM`
taux. 9Q \`QW^ lWlXQY_^ PQ ]lRWQcUZY PU^[ZQZ5/&0%)K` [̂Z`] OQWM l

>Q ]M[[Q <:]MU PsMNZ]P PQ`c Z]P]Q^ PQ RMU ed B

@Q ]_SZWS_ ^Q ]M[[Z]_Q h WM XMYUk]Q PZY_ ^sQclO`_Q M`VZ`]PsT`U
YZ_]Q []ZS]MXXQ& @sZN^Q]aM_UZY XZY_]Q \`Q WQ^ QYSMSQXQY_^ []la`^ Qc[]UXl^ QY
R]MYO^ PQ >MYaUQ] *200C ^Q]ZY_ YlOQ^^MU]Q^ [Z`] ^`Ua]Q WM _QYPMYOQ V`^\`sQY .A;.,
=W QY ]l^`W_Q \`sh ^sQY _QYU] h OQ__Q ^Q`WQ OZY^_M_M_UZY$ WQ^ _M`c PQ ]QPQaMYOQ^
aZ_l^ RUY *201 PZUaQY_ m_]Q M` XZUY^ XMUY_QY`^ M` YUaQM` RUcl$ ^ZU_$ [Z`] .A;-"
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MaQO `YQ M`SXQY_M_UZY PQ JUPU -B :Y QRRQ_+L. s%Q22]3MXQYPQ YZ_]Q _]l^Z]Q]UQ \`U
UY_kS]Q h WM RZU^ WQ []ZS]8W>H9sH'QaFQ^^Z`]OQa Q_ OQW`U PQ WM aDZI`_UZYa XZY_]Q
\`sZY YQ [Q`_ [M^ M__QYP]Q PQ _]MY^RQ]_ Ps`Y []ZS]8W>H9sH'Qh @sM`_]Q Q_ \`Q OQ__Q
TM`^^Q [Q]XQ__]M PQ RMU]Q RMOQ ^MY^ Pl[M^^QXQY_ MYZ]XMW M2`c[MUQXQY_^ h
[]laZU]&

@Q ^QOZYP Q^_ ]Q@M_UR M2`cZNVQO_UR^ [Td^U\`Q^ P` []ZS]MXXQ&
Y Q^_ NUQY OQ]_MUY \`Q+ d[ WsZY PQaMU_ ]QYZYOQ] h []QYP]Q QY OZX[_Q WQ^
QRRQ_^ PQ Wsl]Z^UZY XZYl_MU]Q+ OsQ^_%h%PU]Q WsM`SXQY_M_UZY PQ^ OZq_^+ @M
OM[MOU_l ]lQWWQ P` []ZSs)s8W>H9sH'Q[Z`] WQ^ _]ZU^ PQ]YUk]Q^ MYYlQ^ 9*202 h )10)#
^Q]MU_ h ]lP`U]Q PsM`_MY_2 ZY MWWZYSQ]MU_ MUY^U `YQ YZ`aQWWQ RZU^ WQ PlWMU
YlOQ^^MU]Q h WM ]QOZY\`m_Q PQ^ ]UaUk]Q^& @Q OMWO`W XZY_]Q \`sUW M`]MU_ RMWW`
UYOW`]Q `YQ M`SXQY_M_UZY P` OZq_ PQ^ _]MaM`c PQ OJ - [Z`] XMUY_QYU] WQ^
ZNVQO_UR^ [Td^U\`Q^&

6 [M]_U] PQ OQ^ PQ`c Z]P]Q^ PQ RMU_^e \`QWWQ^ ^ZW`_UZY^
UXMSUYQ] l

@Q NZY ^QY^ PQa]MU_ YZ`^ MXQYQ] h ]QOTQ]OTQ] `YQ ^ZW`_UZY
UY_Q]XlPUMU]Q QY_]Q WQ XMUY_UQY PQ^ ]QPQaMYOQ^ M`c _M`c []la`^ Q_ `YQ
M`SXQY_M_UZY XZPl]lQ+ MWWMY_ M`%PQWh PQ^ JUPU 2 PlVh aZ_l^+ \`U [Q]XQ__]MU_
`Y WlSQ] ]M__]M[MSQ P` ]Q_M]P Pq M2`c QRRQ_^ PQ Wsl]Z^UZY XZYl_MU]Q 2 aSc
QcQX[WQ @M XZU_Ul+ ^ZU_ U -B CY 8L=HUaQ]MU_ MUY^U h `YQ TM`^^Q PsQYaU]ZY *( -B

CY aZU_ NUQY WQ^ MaMY_MSQ^ Ps`YQ _QWWQ ^ZW`_UZY& AMU^ \`QW^
QY ^Q]MUQY_ @Q^ UYOZYalYUQY_^ 6

@M ]l[ZY^Q aUQYP]M PQ^ UYP`^_]UQW^ \`U UYaZ\`Q]ZY_ WM
OZYVZYO_`]Q& >Q `bW` _Z`_%h%RMU_ PsMOOZ]P [Z`] YQ [M^ M`SXQY_Q] WQ^ PURRUO`@_l^
PQ^ UYP`^_]UQW^ PMY^ @Q^ OU]OZY^_MYOQ^ MO_`QWWQ^ Q_+ ]O_ OZY^l\`QY_+ [Z`]
]QOTQ]OTQ] MaQO Q`c YS` XZdQY^ PQ YQ ]O` SmYQ] OQ`c \`U+ [M]XU Q`c+^sM^^ZOUQY_
h _`d ZNVQO_UR^ XMU^+ NUQY Jn.J.P ^MY^ \`Q YZ`^ YsMdUZY^ h OlPQ] [Z`] OQWM dfc
WsQ^^QY_UQW PQ WsMO_UZY QY_fQ[]U^Q&

@Q XZdQY [Q`_ QY m_]Q PQ^ [@`^ `WZ]YS` Q_ WM ^`SSQ^_UZY QY
aUQY_ PQ^ UYP`^_]UQW^ Q`c%XmXQ^& 8Q]_MUY^ P QY QRRQ_+ ^sl_ZYYQY_ \`sM[]k^
MaZU] RMU O WsQRRZ]_ PQ OZY^_]`U]Q PQ^ l\`U[QXQY_^ PZY_ WQ [ZUP^ [k^Q WZ`]P
dfc ].QY_/sQ[]U^Q QY UYaQ^_U^^QXQY_^ Q_ QY RZYO_UZYYQXQY_+ WM OTM]SQ ]l^UP`QWWQ
PQ WM ]QPQaMYOQ %PlP`O_UZY RMU_Q PQ^ []UXQ^ Q_ ^`][]UXQ^% OZY^_U_`Q QYOZ]Q `YQ
Pl[QY^Q UX[Z]_MY_Q+ XmXQ `W YS` PU^[Z^U_UR^ Psl[`]M_UZY ^ZY_ Sl]l^ M` XUQ`c
PQ^ _QOTYU\`Q^ PU^[ZYUNWQ^& **` YQ ^ZY_ ]Yb` YS` XM__]Q^ PQ OQ__Q OTM]SQ 2
\`QW^ XZdQY^ WQ`] []Z[Z^Q%_%ZY+ PQ WsQc_l]UQ`]e [Z`] WM ]lP`U]Q5

:T NUQY $VQ aZU^ Wh WM XQUWWQ`]Q Z]UQY_M_UZY h YZ_]Q
]lRWQcUZY& :Y MUPMY_ M`%PQWh PQ OQ \`Q YZ`^MafA RMU_ V`^\`sUOU ]Wd UYP`^_]UQW^
PQ NZYYQ aZWZY_l \`U l[`]QY_ `YQ S]MYPQ [M]_UQ PQ ]Wfcd ]QVQ_^ Q_ \`Q WsM`%
SXQY_M_UZY P` _M`c PQ WM ]QPQaMYOQ ]U^\`Q]MU_ PQ [lYMLU^Q]+ QY PUXUY`MY_ [Z`]
Q`c+ aZU]Q QY QRRMjMY_ _Z_M@QXQY_+ WQ [ZUP^ PQ WM ]QPQaMYOQ fl^UP`QWWQ+ YZ`^
YZ`^ XQ__ZY^ QY XQ^`]Q h WM RZU^ PQ XMUY_QYU] h WM WUXU_Q P` ]MU^ZYYMNWQ YZ^
ZNVQO_UR^ Q_ PQ ^M_UGRMU]Q OQ^ UYP`^_]UQW^ PQ NZYYQ aZWZY_l ^`] `Y [ZUY_ Zp
WQ`] ]QaQYPUOM_UZY XsM[[M]M__ _]k^ WlSU _UXQ& BZ`^ M`]ZY^ PZYO h QcMXUYQ] WQ^
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[]Z[Z^U_UZY^ \`Q YZ`^ RQ]M h OQ ^`VQ_ QY OZ`]^ PQ ^lMYOQ YZ_]Q 9U]QO_Q`]&
:IQ^ aU^Q]ZY_ YZ_M]]XQY_h PlRUYU] PQ YZ`aQM`c _M`2] Q_ OZYPU_UZY^ PsM__]U% &
N`_UZY PQ^ []UX1^ Q_ ^`][]UXQ^&

6Ws laUPQYOQ$ OQ__Q ^ZW`_UZY$ ^U YZ`^ WsMPZ[_UZY^$ []l^QY_Q]MU_
`Y M`_]Q MaMY_MSQ 2 OQW`U PQ ]QYP2]ZQWM ]Q&PQaMYOQQYOZ]Q [W`^ UYOU_M_UaQ [`U^\`Q
WM PU^_MYOQ PUXUY`Q]MU_ QY_]Q OQW`U \`U OZY^_]`U_ Q_ OQW`U \`U YQ WQ RMU_ [M^$
OQW`U \`U []QYP WQ XQUIQ`] ^ZUY P` RZYO_UZYYQXQY_ PQ^ Z`a]MSQ^ Q_ OQW`U \`U
^sQY []lZOO`[Q XZUY^ NUQY&

BM_`]QIQXQY_$ OQ YsQ^_ [M^ M` OZ`]^ PQ YZ_]Q 8ZY^QUW
PsM`VZ`]PsT`U \`s`YQ PlOU^UZY ^Q]M []U^Q& HZ`_QRZU^$ UW Q^_ UYPU^[QY^MNWQ \`Q
YZ`^ [`U^^UZY^ PZYYQ] ]M[UPQXQY_ h YZ^ 8ZXXU^^UZY^Q_ h WM 9U]QO_UZY PQ Ws6SQYOQ
WQ^ Z]UQY_M_UZY^ UYPU^[QY^MN WQ^ [Z`] WM OZYP`U_Q PQ YZ^ _]MaM`c V`^\`sh YZ_]Q
[]ZOTMUYQ ]l`YUZY&

`
` N
`

IYM`_]Q [ZUY_ UX[Z]_MY_ PQ YZ_]Q Z]P]Q P` VZ`] OZYOQ]YQ `Y
[]ZNWkXQ ^[lOURU\`Q h WM ]lSUZY Ps=LQ PQ ;]MYOQ& 6 OQ _U_]Q$ Vsd [Z]_Q `Y
UY_l]m_ [M]_UO`WUQ]& 8Q__Q RZU^ QYOZ]Q$ UW YQ ^sMSU]M [Z`] M`VZ`]PsT`U \`Q
PsQY_MXQ] `YQ ]lRWQ2]2UZY \`Q YZ_]Q 8ZY^QUW PsMPXUYU^_]M_UZY M`]M h [Z`]^`Ua]Q
M` OZ`]^ PQ^ XZU^ h aQYU] QY XmXQ_QX[^ \`Q WQ^ M^^QXNWlQ^ ]lSUZYMWQ^ PQ
Ws=WQ PQ ;]MYOQ&

JZ`^0MaQe \`Q WQ a8ZXU_lPQ^ :es[Q]_^a\`Q VsMU XZU%XmXQ
UY^_MWWl Pk^ XZYM]]UalQ h WM D]lRQO_`]Q PsYQ PQ ;]MYOQ MaQO XU^^UZY PsQcM%
XUYQ] PQ _]k^ []k^ WQ^ []ZNWkXQ^ ]QWM_UR^ h WsMWUXQY_M_UZY QY QM` PQ WsMSSWZXl%
]M_UZY DM]U^UQYYQ %[]ZNWkXQ PQ \`MY_U_l$ PQ \`M@U_l$ PQ ^lO`]U_l Q_ []ZNWkXQ
PQ OZq_%$ M Pl[Z^l aQ]^ WM RUY PQ Jdbc ^ZY ]M[[Z]_$ PMY^ WQ\`QW RUS`]Q `Y
[]QXUQ] []ZS]MXXQPQ _]MaM`c h ]lMWU^Q] PsUOU .A;9,

:Y XfXQ_QX[^ \`Q WM ]laU^UZY P` ^OTlXMSlYl]MW PsMWUXQY_M_UZY
QY QM` \`Q ^`SSk]Q OQ ]M[[Z]_$ UW OZYaUQYP]M PsQY_]Q[]QYP]Q WM ]laU^UZY P`
^OTl]]]2ePsM^^MUYU^^QXQY_$ YZ_MXXQY_MRUY PQ ]QYP]Q OQ PZO`XQY_OZTl]QY_ MaQO WQ^
YZ`aQM`c UX[l]M_UR^ PQ []Z_QO_UZY PQ^ []U^Q^ PsQM` \`U ]l^`W_QY_ PQ^ YZ]XQ^
PQ \`MWU_l lPUO_lQ^ h 7]`cQWWQ^&

:YRUY$ aZ`^ OZYYMU^^Qe WM YM_`]Q Q_ WsUX[Z]_MYOQ PQ^ []ZNWkXQ^
[Z^l^ ]O_ WQ ]`U^^QWWQXQY_ PQ^ QM`c PQ [W`UQ QY eZYQ PsTMNU_M_ MSSWZXl]l$ WQ^
Y`U^MYOQ^ \`sQWWQ^ M[[Z]_QY_$ WQ`] OZWWQO_Q Q_ WQ`] fU_QXQY_&

8Z]]`YQY_RMU]Q RMOQ M` RUYMYOQXQY_ h OZ`]_ Q_ h XZdQY _Q]XQ
PQ^ _]k^ UX[Z]_MY_^ _]MaM`c \`U$ M` _Q]XQ PQ OQ^ l_`PQ^$ aZY_ M[[M]M__]Q M`2]
PURRl]QY_^ PlOUPQ`]^ 2 PU^_]UN`_Q`]^$ G&=&6&6&D&$ Pl[M]_QXQY_^ Q_ OZXX`YQ^$
OZ]]`YQUYPU^[QY^MNWQ^ Q_ `]SQY_^ h ]lMWU^Q] 6

@Q a8ZXU_l PQ^ :c[Q]_^ a$ \`Q VsMU QYOZ`]MSl h ^sQYSMSQ] PMY^
OQ__Q aZUQ$ M ^`SSl]l `Y ^d^_kXQ PQ RUYMYOQXQY_ \`Q aZ`^ OZYYMU^^Qe NUQY
[`U^\`Q aZ`^ WsMaQe XU^ h Wsl[]Q`aQ PMY^ [W`^UQ`]^ OU]OZY^_MYOQ^ PlVh$ [M]
QcQX[WQ [Z`] WQ^ eZYQ^ PQ FZ`QY$ PQ 8MQYQ_ P` <Ma]Q&%=W ^sMSU_ Ps`YQ ^`]_McQ
\`U ^sMVZ`_Q]MU_ [QYPMY_ _Z`_Q WM [l]UZPQ YlOQ^^MU]Q$ [Z`] _Z`^ WQ^ []lWkaQXQY_^
Q_ WQ^ OZY^ZXXM_UZY^PsQM` QY =WQ PQ ;]MYOQ$ M`c ]QPQaMYOQ^ OZ]]Q^[ZYPMY_Q^
]l^`W_MY_ PQ WsM[[WUOM_UZY PQ^ _M`c QY aUS`Q`]&
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8Q ^d^_kXQ Q^_ ^lP`U^MY_& JZ`^ M`]Qe ) PU]Q ^`] W`U aZ_]Q
MaU^ PQ ^Z]_Q \`s`YQ []Z[Z^U_UZY [`U^^Q m_]Q RMU_Q M`c M^^QXNWlQ^ ]lSUZYMWQ^
M` OCI"sGPQ^ XZU^ h aQYU] MaMY_ \`Q _`d 8Z]]XU^^UZY ŶQ ^ZUQY_ ^MU^UQ^ [Z`]
XQ__]Q M` [ZUY_ `Y MOOZ]P PlRUYU_UR& BM_`]QWWQXQY_$ YZ`^ M`]ZY^ h [M]WQ]
[W`^UQ`]^ RZU^ QYOZ]Q PQ OQ__Q MRRMU]Q QY 8ZY^QUW$ QIQ ^Q]M Q222MXUYlQlSM%
WQXQY_ QY 8ZXU_l PQ 7M^^UY& >sd M__MOTQ WQ [W`^ S]MYP UY_l]f_$ PsM`_MY_ [W`^
\`Q$ S]iOQ h WM NZYYQ _QY`Q PQ ^M _]l^Z]Q]UQ$ Ws6SQYOQ [Z`]]MU_ m_]Q ^ZWWUOU%
_lQ ^MY^ UYOZYalYUQY_ Pk^ )10( [M] WM FlSUZY [Z`] RMU]Q WsMaMYOQ PQ^ []QXUQ]^
aQ]^QXQY_^ QY M__QYPMY_ WM WsQY_]lQ PQ^ RZYP^ QY []ZaQYMYOQ PQ WM ^`]_McQ&

GU `YQ ^ZW`_UZY RMaZ]MNWQ PQaMU_ UY_Q]aQYU] Q_ `Y ^d^_kXQ
^UX[WQ m_]Q ^[d M` [ZUY_ PMY^ `YQ MRRMU]Q PQ OQ__Q _MUWWQ$ VQ YQ ^Q]MU^ aSd
WQ ^Q`W$ h WsUY_l]UQ`] PQ WM FlSUZY h d aZU] `YQ XM]\`QlOWM_MY_Q PQ WsQR%
RUOMOU_l PQ YZ_]Q UY^_U_`_UZY& >Q WM ]QOZ]]`YMYPQPZYO ) aZ_]Q M__QY_UZY Q_
V $SfeAeiS[dh d ]QaQYU] PMY^ `Y UY^ _MY_&

`\ N
`

>Q ]Q_UQ]eP2_ZMUlSMWQXQY_ PMY^ OQ []Z[Z^ WUXUYMU]Q WM \`Q^_UZY
]QWM_UaQ [ `YQ []ZS]MXXM_UZYPQ ]S OZY^_=s`O_UZY PQ^ NM]]MSQ^%]l^Q]aZU]^ dfc
WQ^ ]UaUk]Q^ P` 7M^^UY V`^\`sQY WsMY *(((& 8sQ^_ `YQ \`Q^_UZY \`Q aZ`^
OZYYMU^^Qe NUQY$ XMU^ \`U aUQY_ PQ RMU]Q WsZNVQ_ PQ ]S aSce PQ _`d ^Q]aUOQ^
Ps`Y PZO`XQY_ ecrd OZX[WQ_ dfc WQ\`QW YZ`^ M`]ZY^ ) YZ`^ McHm_Q] M` [ZUY_ YC .
PQ YZ_]Q Z]P2]4QP` VZ`]&

E`sQYQ^_%UW PQ WsMO_`MWU_l PQ OQ__Q MRRMU]Q5

@Q PZ^^UQ] \`U YZ`^ ^Q]M []l^QY_l XZY_]Q PsMNZ]P 2

% \`Q YZ`^ G(/X'Q M̂`VZ`]PsT`U QY XQ^`]Q PQ P2]4Q^^Q]̀Y NUWMY []Z^[QO_UR ^`R%
RU^MXXQY_ []lOU^ PQ^ NQ^ZUY^ QY QM` OZX[M]lM`c ]Q^^Z`]OQ^ PU^[ZYUNWQ^ 3

% \`Q WQ ]QOQY^QXQY_ PQ^ ^U_Q^ [Z`] WM OZY^_]`O_UZY PQ^ Z`a]MSQ^ Q^_ MOTQal3

% Q_ \`Q YZ`^ ^Z]]`YQQ̂Y [Z^^Q^^UZY Ps`YQ PZO_]UYQ \`U PQa]MU_ YZ`^ [Q]XQ__]Q$
QY PU^[Z^MY_ P` _QX[^ YlOQ^^MU]Q$ PQ R]MYOTU] WQ^ []UYOU[MWQ^ PURRUO`W_l^$
YZ_MXXQY_PsZ]P]Q [ZWU_U\`Q$ TMNU_`QWWQXQY_ ]QYOZY_]lQ^ QY OQ__Q XM_Uk]Q&

G`] ]W [WMY _QOTYU\`Q$ \`Q OQ ^ZU_ ^I"s]S GQUYQ$ WM AM]YQ$
WsCU^Q$ WQ^ ]UaUk]Q^ PQ 7M^^Q%BZ]XMYPUQQ_ P` 8Z_QY_UY$ WQ^ []ZNWkXQ^ ZY_ l_l
NUQY OU]OZY^O]U_^& GI"sWQ [WMY RUYMYOUQ]$ _Z`_ OQ \`Q YZ`^ MaZY^ Pq RMU]Q
[ZI"sXQYQ] ) NUQY WM PlOU^UZY PQ OZY^_]`U]Q WQ NM]]MSQ a6`NQaYZ`^ RZ`]YU_
`Y UY^_]`XQY_ PQ XQ^`]Q [Z`] Wsl_MNWU^^QXQY_ Ps`Y OMWQ]eP2_ZUQ]ecrd []MSXM_U\`Q&

FQ^_QY_ ]Wd PURRUO`W_l^ PsZ]P2]4Q[ZWU_U\`Q& 8QWWQ^%Wh ^ZY_
WsQWM_UaQ^ ) WsM[[]Z[]UM_UZY PQ^ ^ZW^ Q_ M`c aOZX[QY^M_UZY^a\`Q ^sQ^_UXQY_
QY P]ZU_ PQ ]lOWMXQ] ]Wd [Z[`WM_UZY^ PQ WsMXZY_& >Q O]ZU^ \`Q$ PMY^ OQ
PZXMUYQ M`^^U$ YZ`^ MaZY^ RMU_ `Y NZY NZ`_ PQ OTQXUY& @Q^ XMsg_]Q^XZ_^ ^ZY_
OQ`c aPsMO\`U^U _UZY^ PQ _Q]]MUY^a Q_ Ps aMXlYMSQXQY_P` _Q]]U _ZU]Qa& :Y ^sd
[]QYMY_ _]k^ WZYS_QX[^ [ WsMaMYOQ$ ZY PU^[Z^Q]M P` aSZ]` YlOQ^^MU]Q M`c
UY_Q]XUYMNWQ^ PU^O`^^UZY^ M` NZ`_ PQ^\`QWWQ^ ^Q`WQXQY_ M OTMYOQ PsM[[M]Msg_]Q
]S PlOU^UZY& AMU^ `Y _QX[^ XmXQ_]k^ WZ]f %PUc$ \`UYeQ MY^% ^`RRU]M%_%UW PMY^
_Z`^ WQ^ OM^ h YZ`^ M^^I"sQ]P` ^`OOk^ 6
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BZYf^U f [CIWsMO\`Q]sW%"sLQ^ _Q]HMUY^ f YZ`^ YQ PU^[Z^ZY^
LGN PMY^ LM OLM"s_fPQ^ UY^_"sbYQY_^ VI"sUPU\`Q^ YlOQ^^MU"sQ^f M`_Z"sU^MY_ [M"s
QcQX[LQ LQ^ 6SQYOQ^ h NH OZY^_U_`Q"s `Y [M]YXZUYQ RZYOUQ] M`_"sQ \`Q [fMM&U]Q&

BZYf^Uf [ZI"ŝ M_U^RMU"sQ QY [M"s_UQ LQ^ 0(`TMU_^ Qc["sUXl^
[M"s LQ^ OZLLQO_UaU_l^fYZ`^ YsMaZY^ [M^ PlRUYUf QY MOOZ]P MaQO LM 96H6FQ_
LQ^ AUX^ _k]Q^ UY_l]Q^^l^ P /XQPZO]YYQ PQ^ aOZX[QY^M_UZY^a ^sM[[`dMY_ P PMY^
OTM\`Q OM^f JL]. `YQ l_`PQ aUYOZYalYUQY_^%MaMY_MSQ^a&

BZYf^U f ^sMSU^^MY_ PQ [Q_U_ Z`a]MSQ^ \`U f OZXXQPMY^ LQ
8Z_QY_UYf RQ]ZY_ M[[QL M`c RZYP^ ["sZ[]Q^ PQ^ OZLLQO_UaU_l^ `_ULU^M]YOQ^f
YZ`^ YsMaZY^ [M^ ^[d QY [LMOQ LQ ^d^_kXQ \`U [Q]XQ__]M PsZRR"sU"s h OQWWQ^%OU
LQ^ RMOULU_l^ RUYMYOUk]Q^ QcOQ[_UZYYQLLQ^ OZYPU_UZYYMY_ LM "slMLU^M_UZY PQ
LsZ`a]MSQ&

aZULh PZYMf M["sk^OQ_ QcOQWWQY_ cSaa`ce \`U aUQY_ PQ YZ`^
m_]Q RZI"sXe \`QL\`Q^ PU]QO_UZY^ PMY^ LQ^\`QWWQ^ UL RM`P2]Z \`Q YZ`^ YZ`^
QYSMSUZY^ [CIWsMaMYOQ] `Y [Q` [L`^ LZUY QYOZ]Q PMY^ LM ^ZL`_UZY PQ OQ^ PUR%
RUOULQ^ []ZNLkXQ^& >Q ^MU^ DM"sQc[l"sUQYMQ \`Q YU YZ_"sQ 8ZY^QUL YU YZ^ ^Q"saUOQ^
YQ HH?WY\`QY_PsUYU_UM_UaQ Q_ PQ SZq_ PsMLLQ] PQ QsMaMY_& AMU^f VS_d OQ PZXMUYQf
YZ`^ YQ [Z`aZY^ [M^ YZ`^ OZY_QY_Q"s PQ YQ OZX[_Q"s\`Q ^I"sYZ`^%XmXQ^& BZ_"sQ
AUX^_k"sQ PQ _a2&8_QLLQPQa]M YZ`^ MUPQ"s Q_ V s&Q^[k"sQNQM`OZ`[ PQ^ OZY_MO_^ \`Q
YZ`^ MaZY^ OZXXQYOlh WUQ] PU"sQO_QXQY_ MaQO LM 96H6F[]lOU^lXQY_ ^I"sOQ _d[Q
PQ ["sZNLkXQ^&

AI\ N
`

CW Gcsd[VW_e aSddW W_df[eW Sfh V[XXscW_ed a`[_ed VW @]`cVcW Vf
\`fcB

A maac`TSe[`_ Vf ac`UrdAgWcTS] VW ]S csf_[`_ Vf OI DScd Jdbd

CW Gcsd[VW_e [_g[eW ]Wd ^W^TcWd Vf r`_dW[] V]mV^[_[decSe[`_ o
XS[cW aSce VW ]Wfcd `TdWcgSe[`_d dfc ]W ac`UrdAgWcTS] VW ]S VWc_[rcW csf_[`_B
GWcd`__W _W VW^S_VS_e ]S aSc`]W> UW]f[AU[ Wde SV`aes o ].f_S_[^[esB

1ts][TscSe[`_ _F bdAU6B

@] A Gc`T]r^Wd X[_S_U[Wcd

SC r`^aeW X[ _S_U[Wc VW ].WhWcU[ UW Jdbc

D`_d[Wfc ]W Gcsd[VW_e V`__W ]S aSc`]W T DB M-IEP> Gcsd[VW_e
VW ]S r`^^[dd[`_ VWd è[_S_UWd> a`fc bf.[] acsdW_eW UW U`^aeW X[_S_U[WcB

D`_d[Wfc M-IEP V`__W S]`cd ]WUefcW Vf cSaa`ce df[gS_eB
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Ac A

aéTRm Eé{{tSStéÙ imS JtÙdÙgmS d mWd{tÙ^ v"mgé{ûTm ntÙdÙgtmR im
v!mWmRgtgm ûR^g^imÙT iéÙT VéUS dVmY ûU v"tRm vm RdûûéRT im ûR^SmÙTdTtéÙ ^Tdevt
]O_ Odid{m ORTDLNNRP" DomÙT Eé{ûTdev"m im v!^TdeVSSm{mÙT, RÙ ûmUT mÙ mWTRdtRm
vd R^nvmWtéÙ QUm g!mST vd ûRm{t]Rm nétS idÙS v !ptSTétRm im v"!DomÙgm QUm v"d
gé{ûdRdtSéÙ mÙTRm imUW mWmRgtgmS ndtT dûûdRdTTRm UÙm it{tÙUTtéÙ imS gpdRomS
mT UÙm ndtevm ûRéoRmSStéÙ imS ûRéiUtTS, Emgt TRdiUtT UÙ gmRTdtÙ RdvmÙTtSSm{mÙT
im v"!dgTtVtT^ im i^ûévvUTtéÙ mT UÙ TdSSm{mÙT imS RmimVdÙgmS iéÙT v"dûRéoRmS'
StéÙ d ^T^ evéQU^m ]O_ v"mSSéUVétRS SUevtgS" ûp^Ùé{]ÙmS TéUS imUW vt^S [ vd
gRtSm ^géÙé{tQUm,

Nm RdûûéRT dÙÙmWm `b_ vm RmgéUVRm{mÙT imS RmimVdÙgmS ndtT RmS'
SéRTtR UÙm StTUdTtéÙ SdTtSndtSdÙTm idÙS v"!mÙSm{evm dfc gm ûétÙT, P^dÙ{étÙS UÙ
gmRTdtÙ Ùé{eRm im gév"v"mgTtVtT^S végdv"mS RmSTmÙT mÙgéRm RmimVdev"mS dU TtTRm im
v"dRmimVdÙgm ûév"v"UTtéÙ"SéUS vd néR{m QUt ^TdtT mÙ VtoUmUR dVdÙT v"!tÙSTdURdTtéÙ
im vd géÙTZm'VdvmUR C tv géÙVtmÙT im {dtÙTmÙtR v"dûRmSStéÙ dUûR]S im gmS gév"'
v"mgTtVtT^S mÙ VUm i!dRRtVmR [ v!dSVRm{mÙT im gmS dRRt^R^S,

F!dUTRmS t{ûdX^S géÙgmRÙmÙT imS ^TdevtSSm{mÙTS dXdÙT i^ûéS^ v"mUR
etv"dÙ" ÙéTd{{mÙT ûéUR v"mS^gp^dÙgmS im Rm{eéURSm{mÙT imS ûR_TS dggéRi^S, FdÙS
gm gdS" v"!DomÙT gé{ûTde v"mÙm {dÙQUm ûdS im ndtRm tRRUÙ^itdTm{mÙTUÙm ûRéiUgTtéÙ
dU UXÙitg iU R]ov"m{mÙT uUitgtdtRm" {dtS v"!DomÙgm Ù!^TdÙT ûdS UÙ gR^dÙgtmR ûRtVt'
v^ot^" Sd gR^dÙgm mST SéUamÙT tRRmgéUVRdevm,

Nd EéRRUÙtSStéÙd ^{tS v"mVémU QUm gm ûRéev"]{m SétT SéU{tS [ vd
TUTmvvm mÙ VUm i!UÙm gééRitÙdTtéÙ mÙTRm v"mSDomÙgmS [ gm SUumT" ÙéTd{{mÙT tv"
géÙVtmÙiRdtT véRS im v"!tÙSTRUgTtéÙ imS im{dÙimS i!tÙTmRVmÙTtéÙ" i!_TRm Vtotv"dÙT
mT im S!tÙnéR{mR" idÙS vd {mSURm iU ûéSStevm" im v"dSévtitT^ ntÙdÙgt]Rm imS e^Ù^'
ntgtdtRmS,

IÙ gm QUt géÙgmRÙm vmS SmRVtgmS im v!ITdT mT vmS ^Tdev"tSSm{mÙTS
ûUevtgS RmimVdevmS" v"!DomÙT Eé{ûTdev"m ndtT Rm{dRQUmR QUm v"mSidTmS i!dûûRéedTtéÙ
im ZmVRSceUiomTS éU im vmURS i^v^odTtéÙS im gR^itTS Ùm vmUR ûmR{mTTmÙT SéUVmÙT
ûdS im R^ov"mR v"mSRmimVdÙgmS dVdÙT v"m,* OdRS, aéTRm EéRRUÙtSStéÙVéUS SéU{mT iéÙg
UÙm i^vte^RdTtéÙ QUt RmûéRTmRdtT dU 6- MUtÙ bd idTm dU'imv"[ im v"dQUmv"vmgmS
^TdeVSSm{mÙTS SUetRdtmÙT mnnmgTtVm{mÙT v"d{duéRdTtéÙ ûéUR RmTdRi im ûdtm{mÙT,
Lv S!dotT v"dûv"UûdRT iU Tm{ûS i!paûtTdUW" ^TdeVSSm{mÙTS i!mÙSmtoÙm{mÙTS" gdSmRÙmS
mTg ddd

EO_ UÙm ÙéTm diRmSS^m dU FtRmgTmUR im b!DomÙgm" v"mEéÙTRav"mUR
JtÙdÙgtmR d ndtT éeSmRVmR QUm vm néÙiS im RéUvm{mÙT Tmv QU!tv RmSSéRT mÙ ntÙ
i!mWmRgtgm Sm TRéUVm ée^R^ iU {éÙTdÙT imS TRéû'ûmR\US dfc géÙTRm'VdvmUR ÙéÙ
mÙgéRm Rm{eéURS^S dUW gévvmgTtVtT^S v"égdv"mS,

NmS SéRRUÙmS[ RmVmRSmR [ gm TtTRm VtmÙÙmÙT i!_TRm mSTt{^mS [
0 .*. ../ <C ûéUR vm;QU`vZmS v"mSgR^itTS Ù^gmSSdtRmS SéÙT i!dtvv"mURS tÙSgRtTS
dU eUiomT im .A:A,

EmS Rm{dRQUmS mWûéS^mS" VéTRm EéRRUÙtSStéÙimS JtÙdÙgmS VéUS
ûRéûéSm i!dûûRéUVmR v"mgé{ûTm ntÙdÙgtmR im *201C Tmv"QU!tv VéUS mST ûR^SmÙT^
]O_ v!DomÙT Eé{ûTdev"m,
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DB p- KK- Er FL IK UcS[ _e bfW ]Wd ac`a`d[e[ `_d VW cW^[dWd
YcSU[WfdWd VW ^S\`cSe[`_ VW cWVWgS_UWd a`fc ]Wd seST][ddW^W_ed afT][Ud _W
UcsW_e f_ acsUsVW_e XpUZWfh We bfW ]Wd 1GASfecWd USesY`c[Wd VW cWVWgST]Wd _W
g[W__W_e csU]S^Wc VWd V[da`d[e[`_d dW^T]ST]WdB

DB pmtéL-Im?mE@mE Wde[^W bfS_e T ]f[ bfW UWd ac`a`A
d[e[`_d d`_e [_`aa`cef_WdB K`feWd ]Wd USesY`c[Wd VW cWVWgST]Wd `_e ]Wfc V[XX[Uf]esd
ac`acWd We [] Wde U`_ecS[cW o ].sbf[es V.SV`aeWc VWd V[da`d[e[`_d dasU[S]Wd a`fc ]Wd
f_Wd We _`_ a`fc ]Wd SfecWdB

L_ VsTSe d.[_deSfcW Sf U`fcd VfbfW] ]Wd [_eWcgW_e[`_d>
_`eS^^W_e VW DB K-Em@CCFE We VW DB M@Er-EK> X`_e cWdd`ce[Ac bf.[] Wde
[^a`dd[T]W a`fc ]Wd seST][ddW^W_ed afT][Ud We W_ aSce[Uf][Wc ]Wd Zva[eSfh> VW
aSiWc ]Wd cWVWgS_UWd o sUZsS_UWB @] Wde V`_U _sUWddS[cW a`fc ].mYW_UW V.SV`aeWc
VWd V[da`d[e[`_d W_ U`_dsbfW_UW> bf[ `_e ]W ^sc[eW VW d[^a][X[Wc ]Wd epUZWd
SV^[_[decSe[gWdB -_ e`fe seSe VW USfdW> d[ ]W dider^W ac`a`ds _W V`__W aSd dSe[dA
XSUe[`_> [] dWcS e`f\`fcd a`dd[T]W VW ]W cSaa`ceWcB

CS Vs] [TscSe[`_ U`_UWc_S_e ]Wd cW^[dWd Sfe`^Se[bfWd VW ^S\ IA
cSe[`_ Sfh seST][ddW^W_ed afT][Ud Wde V`_U SV`aesW o ].f_S_[^[esB

1ts][TscSe[`_ _F bdAJI6B

Jfc ]W U`^aeW X[_S_U[Wc> DB pmté L- Im?mE @mE XS[e
cW^ScbfWc bfW ]Wd UZScYWd c]JI_e aSd SfY^W_es W_ Jdbc Vf XS[e VW ]S d[efSe[`_
sU`_`^[bfWB @] i S V`_U fc WhUsVW_e VWd cWUWeeWd dfc J Wd VsaW_dWdB GSc U`_ecW>
]Wd UZScYWd VW aWcd`__W] We ]Wd UZScYWd V.[^aved We eShWd `_e SfY^W_es X`ceWA
^W_eB

@] cW]rgW bfW ]Wd [_eWcgW_e[`_d ,cWdd`fcUW, We ,a`]]fe[`_, d`_e
sbf[][TcsWdB GSc U`_ecW> [] d`fZS[eW bfW d`[e ^[d W_ ]f^[rcW ].sbf[][TcW W_ecW ]Wd
VWfh d`fdAW_dW^T]Wd ,[_Vfdec[W]d, We ,U`]]WUe[g[esd ]`US]Wd,B

@] d`f][Y_W W_X[_ ].SfY^W_eSe[`_ Vf _`^TcW V.W_ecWac[dWd cWVWA
gST]Wd W_ ][bf[VSe[`_ VW T[W_dB

CW r`_dW[] VsU[VW W_df[eW V.Saac`fgWc ]W U`^aeW X[_S_U[Wc
JdbcB

1ts][TscSe[`_ _F bdAa6B

TC tsU[d[`_ ^`V[X[USe[gW _F ] Sf TfVYWe Jdbd

m ].[_g[eSe[`_ VW DB ]W Gcsd[VW_e CmE@-I> DB M-IEP acsdW_eW
]W cSaa`ce df[gS_e

J bP



a *) a

@M PlOU^UZY XZPURUOMYaQ YC J P` N`PSQ_ PQ Jd.Jd \`Q aZa_DQ
8ZX]]]U^^UZYPQ^ ;UYMYOQ^ M QcMXUYlQ aQYP2]4QPUM [Z`] ZNVQ_ WQ ]Q[Z]_ PQ
OQ]_MUY^ O]lPU _^ UY` _U WU^ l^ PQ WsQcQ]OUOQ []lOlPQY_ MUY^U \`Q ].UY a_DZP`O%
_UZY M` N`PSQ_ PQ^ YZ`aQWWQ^ ]Q^^Z`]OQ^ MRRQO_lQ^&

8ZYOQ]YMY_ WQ ]Q[Z]_ PQ^ ^ZXXQ^UX[MdlQ^ ^`] WQ^ O]lPU_^
PQ [MUQXQY_ ]lS`WUk]QXQY_ QYSMSl^$ WM 8ZXXU^^UZYYsM ^Z`WQal M`O`YQ ZNVQO_UZY
QIQ M YlMYXZUY^ ]QWQal WsUX[Z]_MYOQ P` XZY_MY_ PQ^ ]Q[Z]_^ PQ O]lPU_^
Psl_`PQ^& @Q 9U]QO_Q`] PQ Ws6SQYOQ M ]M[[QWl \`Q WZ]^ PQ WM ^USYM_`]Q PQ^
XM]OTl^ Psl_`PQ^$ WM _Z_MWU_l P` XZY_MY_ PQ^ Pl[QY^Q^ Q^_]3XSMSlQM`[]k^ M`
8ZYa_DoWQ`];UYMYOUQ]$ NUQY \`Q WQ^ ]kSWQXQY_^ ^sl_MWQY_ TMNU_`QWWQXQY_ ^`]
[W`^ Ps`Y MY [M]RZU^ PQ PQ`c$ OQ \`U Qc[WU\`Q WsUX[Z]_MYOQ PQ^ ]Q[Z]_^3 ZY
[Z`]]MU_ WQ^ PUXUY`Q] [M] `YQ M[[]ZOTQ [W`^ []lOU^Q PQ^ lOTlMYOUQ]^ QY
RZYO_UZY PQ WsMaMYOQXQY_ []la` [Z`] WQ^ a_DMaM`cPsl_`PQ^&

8ZYOQ]YMY_ WM ]lZ`aQ]_`]Q Ps`Y O]lPU_ [CI=s]l^Q]aMYZY PQ
_Q"s"sMUY^$ WQ 9U]QO_Q`] M ]l[ZYP` h `YQ \`Q^YZY PQ WM 8CXX0^UZY$\`Q WQ^
^Q`WQ^ MOTM_^ []ZNMNWQ^ OZYOQ]YQ]MUQY_ WQ^ OTMX[^OM[_MY_^ PQ AZY_Q]QM`&

8ZX[_Q_QY` PQ^ ]QXM]\`Q^ P` 8ZYa_DoWQ`];UYMYOUQ] \`U a_DZ`aQ
[]lXM_`]l PQ []ZOlPQ] ) WsZ`aQ]_`]Q Ps`Y OZX[_Q ^[lOUMW [Z`] NZYURUOM_UZY PQ
[]m_^ _MY_ \`s`YQ PlOU^UZY PlRUYU_UaQ YsM`]M [M^ l_l []U^Q h OQ ^`VQ_$ WM
8ZXXU^^UZY[]Z[Z^Q M` 8ZY^QUW PQ YQ [M^ Z`a]U] PQ OZX[_Q ^[lOUMW3 WQ^ [W`^
aMW`Q^ \`U ]Q^^Z]_QY_ PQ^ Z[l]M_UZY^ RMU_Q^ MaQO WM #$% ]Q^_Q]ZY_ PZYO QY
]l^Q]aQ M` RZYP^ PQ ]Z`WQXQY_&

@Q 8ZYa_DoWQ`];UYMYOUQ] M lSMWQXQY_ PQXMYPl\`Q ^ZU_ ]Q_U]lQ
PQ WM PlOU^UZY XZPURUOMYaQ WM ^ZXXQPQ *+- ,(( ; UY`_UWU^lQ M` OZX[_Q PQ^
[]m_^ M` [Q]^ZYYQW [Z`] WsMUPQ M` WZSQXQY_& @M 8ZX]]]U^^UZY[]Z[Z^Q M` 8ZY^QUW
PQ YQ [M^ UY_]ZP`U]Q OQ O]lPU_ PMY^ WM PlOU^UZY XZPURUOM_UaQ XMU^ PQ WQ XQ__]Q
QY ]l^Q]aQ l_MY_ QY_QYP` \`sUW YQ ^Q]M [M^ [Q]P` [Z`] WQ [Q]^ZYYQW Q_ \`sUW
[CI=s]Mm_]Q ]lUY_]ZP`U_ M` N`PSQ_ WZ]^\`Q WQ^ PQXMYPQ^PQ []m_^ WQ V`^_URUQ%
]ZY_&

@M 8ZXXU^^UZYM PQXMYPl^U WM ]lZ`aQ]_`]Q PQ .+1 ((( ; M`
OZX[_Q []la` [Z`] WQ^ R]MU^ PQ XU^Q QY [WMOQ PQ WM OZY_]U>%aMWQ`] PMY^ WM
OZX[_MNUWU _l PQ^ PU^ _]UN`_Q`]^ PsQM` Ysl_MU _ [M^ _]Z[ UX[Z]_MY_Q Q_ [Z`]]MU _
m_]Q ]lPeP_Q 3 A& D=BC=H aM YZ`^ PZYYQ] PMY^ `Y XZXQY_`YQ Q^_UXM_UZY PQ WM
^ZXXQYlOQ^^MU]Q OQ__Q MYYlQ&

8ZX[_Q_QY` PQ OQ^ ]QO_URUOMYZY^ Q_ Ps`Y MPPU_UR \`U aZ`^
M l_l ]QXU^ QY ^lMYOQ Q_ \`U OZYOQ]YQ `Y aU]QXQY_ PQ O]lPU O P sUXXZNUWU^MYZY$
WM 8Z]]XU^^UZYPQ^ ;UYMYOQ^ []Z[Z^Q M` 8ZY^QUW PsM[[]Z`aQ] WM PlOU^UZY XZPU%
RUOM_UaQ YC J \`U Q^_ []l^QY_lQ aSc WQ 9U]QO_Q`] PQ Ws6SQYOQ&

M. PIN OIT précise que la réouverture de crédit au compte
prévu pour les frais de mise en place de la contre-valeur dans la comptabilité
des distributeurs d'eau peut être réduite U 100 000 F.

M. TENAI LL%N demande des écl ai rcissements sur les achats
de terrains U Montereau. Il lui est précisé que, si des travaux ne sont aucunement
envisagés pour le moment sur UW d[eW> les acquisitions de terrains se poursuivront
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Sf Xfc We o ^WdfcW bfW VWd `XXcWd dW acsdW_eWc`_e> VS_d ]W Tfe VW acsdWcgWc
].[_esYc[es VW ]S _SaaW> dW]`_ ].SUU`cV V`__s o UWeeW a`][e[bfW VW acsdWcgSe[`_
aSc ]W r`_dW[ J és_scS] VW JW[ _W We DSc_WB p[W _ W_eW_Vf> ]Wd ac`g[d[`_d _sUWdA
dS[cWd T UWd SUbf[d[e[`_d X[YfcW_e Sf TfVYWeB

CW r`_dW[] VsU[VW V.SV`aeWc ]S VsU[d[`_ ^`V[X[USe[gW _F J
Sf TfVYWe JdbdB

1ts] [TscSe[ `_ _F bdAb6

OU è[_S_UW^W_e VW ]S deSe[`_ VW MS]W_e`_

DB M-IEP V`__W ]WUefcW Vf cSaa`ce df[gS_e

8Q__Q MRRMU]Q Q^_ NUQY OZYY`Q P` 8ZY^QUW& @Q D]l^UPQY_ QY
M [M]Wl h YZ_]Q PQ]YUk]Q ]l`YUZY& @Q^ YlSZOUM_UZY^+ YZ_MXYQY_ MaQO WQ Pl[M]%
_QXQY_ PQ Ws:^^ZYYQ ZY_ l_l WZYS`Q^ Q_ PURRUOUWQ^& =W M[[M]M__ \`s`Y MOOZ]P
[Q`_ `S ]lMWU^Q] `W Ws6SQYOQ MOOQ[_Q \`Q ^ZY MaMYOQ PQ ObPd A;YQ ^ZU_ ]O`
]QXNZ`]^lQ M` R`] Q_ h XQ^`]Q PQ WsMaMYOQXQY_ PQ^ _]MaM`2c2+ XMU^ WQ ^ZU_
SWZNMWQXQY_ QY *210C OsQ^_%h%PU]Q MaQO `Y PlOMWMSQ PQ + MY^ ]O_ ]M[[Z]_ M`
OMWQYP]UQ] UYU_UMW Q_ ^MY^ lOTQWZYYQXQY_&

:Y OZY_]Q%[M]_UQ+ aWQPl[M]_QXQY_ PQ aWs:^ZYYQ RZ`]YU]MU_ `YQ
[M]_UOU[M_UZY M`c OTM]SQ^ ^slWQaMY_ h dcPbU A;PQ )10( h )11*&

:Y ]MU^ZY PQ WsUY_l]m_ QcOQ[_UZYYQW \`Q []l^QY_Q WM ]lMWU%
^M_UZY PQ OQ__Q ^_M_UZY Psl[`]M_UZY [Z`] WM \`MWU_l PQ WM GQUYQ M` P]ZU_ PQ^
[]U^Q^ PsQM` PQ WsMSSWZXl]M_UZY [M]U^UQYYQ+ WM 8ZXXU^^UZY ^`SSk]Q M` 8ZY^QUW
PsMPZ[_Q] WQ^ []Z[Z^U_UZY^ P` 9U]QO_Q`] PQ QBs6SQYOQ+ l_MY_ QY_QYP` \`Q OQ^
OZYPU _UZY^ PsMUPQ RUYMYOUk]Q [M]_UO`WUk]QXQY_ MaMY_MSQ`^Q^ [Z`] WQ XM__]Q
PsZ`a]MSQ YQ ^Q]ZY_ MOOZ]PlQ^ \`Q RO[` WM XQ^`]Q Zp `Y MOOZ]P UY_Q]aUQYP]M
QY_]Q WQ G&=&6&6&D& Q_ WQ Pl[M]_QXQY_ PQ Ws:^^ZYYQ `b_ WQ RUYMYOQXQY_ PQ^
OTM]SQ^ ]QWM_UaQ^ h WM SQ^_UZY P` OZX[WQcQ PQ JMWQY_ZY&

DB CmE@-I cW^WcU[W DB G-IE@E a`fc ].SUe[`_ bf.[] S ^W_s
W_ XSgWfc VW ]S deSe[`_ VW MS]W_e`_B

CW r`_dW[] V`__W W_df[eW d`_ SUU`cV dfc ]Wd ac`a`d[e[`_d bf[
d`_e XS[eWdB

PW IW^[dWd YcSU[WfdWd

DB M-IEP acsdW_eW ]Wd VW^S_VWd VW cW^[dWd YcSU[WfdWd
Vsa`dsWd aSc ]S JLKmr o D`_VWg[]]WB @] [_V[bfW bf.f_W ac`VfUe[`_ o ].mV^[A
_[decSeWfc UZScYs VW ]S ][bf[VSe[`_ _.SfcS[e Wf bfW aWf V.WXX[USU[es> ]S JLKmr
_.SiS_e aSd V.SUe[XB

r`_X`c^s^W_e T ]S ac`a`d[e[`_ VW ]S r`^^[dd[ `_ VWd è[_S_UWd>
]W r`_dW[] VsU[VW
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A V.SUU`cVWc f_W cW^[dW YcSU[WfdW VW Sa dUO è o ]S JLKmr g

A V.SUU`cVWc o ]SV[eW J`U[ses> ]S cW^[dW YcSU[WfdW VWd as_S][esd
VW cWeScV a`fc ]Wd S__sWd Jdba> Jdbb We JdbcB

Jfc ]Wd VW^S_VWd VWd J`U[ sesd mGr A IZv_W G`f]W_U We r FèmQ
U`_UWc_S_e ]Wd cWVWgS_UWd dfc ]Wd cW\Wed W_ ^Wc VW aZ`daZ`YiadW> DB M-IEP cSaA
a`ceWbfWVW ].WhS^W_ XS[e aSc JS r`^^[dd[ `_ VWd è[ _`_UWd> [] cWdd`ce JS _sUWdd[ es
V.f_W U`ZscW_UW W_ecW ]Wd SUe[`_d VWd dWcg[UWd VW ].-eSe We VW ].mYW_UWB C.SV^[A
_[decSe[`_ VWgS_e VS_d ]Wd ac`UZS[_Wd dW^S[_Wd [_V[bfWc ]Wd `T\WUe[Xd acsU[d o
SeeW[_VcW aSc ]Wd [_Vfdec[W]d> [] Wde ac`a`ds Sf r`_dW[] VW V[XXscWc ^`^W_eS_s^W_e
]S VsU[d[`_ U`_UWc_S_e UWd cW^[dWd YcSU[WfdWdB

DB pmtéL-Im?mE@mE d.se`__W bf.[] d`[e bfWde[`_ VW V[XXscWc
]S VsU[d[`_ af[dbfW UW]]WAU[ seS[e acsgfW VS_d ].SUU`cV bf[ SgS[e ses ac[d W_
E`gW^TcW JdbcB

DB r?mDpFCC- acsU[dW bf.[] XSfe acW_VcW W_ U`^aeW ec`[d
[^ascSe[Xd

A [] XSfe bfW ].mYW_UW Z`_`cW ]Wd W_YSYW^W_ed bf.W]]W S ac[dBg

A [] XSfe cWdaWUeWc ]S csYf]Sc[es U`^aeST]W We X[_S_U[rcWg

A [] XSfe bfW ]Wd [_Vfdec[W]d cWdaWUeW_e ]Wfcd `T][YSe[`_d W_ UW
bf[ U`_UWc_W ]S csVfUe[`_ VWd cW\WedB

t[XXscWc ]S VsU[d[`_ aWc^WeecS[e VW gsc[X[Wc bfW ]Wd ac`\Wed VW
V[^[_fe[`_ VWd cW\Wed d`_e WXX[USUWdB

macrd V[dUfdd[`_> ]W r`_dW[] V.mV^[_[decSe[`_ VsU[VW VW V[XXscWc
]S VsU[d[`_ VW cW^[dW YcSU[WfdW \fdbf.o ].Sfe`^_W JdbdB

-_X[_> DB M-IEP cSaa`ceW bfW ]S r`^^[dd[`_ VWd è[_S_UWd S
V`__s f_ Sg[d XSg`cST]W Sfh cW^[dWd YcSU[WfdWde

A a`fc acs]rgW^W_e We U`_d`^^Se[`_ V.WSf acsdW_esWd aSc VWfh
SYc[Uf]eWfcd [cc[YS_ed g

A a`fc csVfUe[ `_ VWd `cVcWd VW gWcdW^W_e Jdbc> cW]Se[Xd o
G`ascSe[ `_ V.sUZS_YW deS_VScV VWd U`^a eWfcd VS_d ]W rS]gSV`dB
m UWe sYScV> W]]W ac`a`dW f_ _`fgWSf ac`\We VW Vs][TscSe[`_ dW
dfTde[efS_e Sf ac`\We _F bdAd X[YfcS_e VS_d ]W V`dd[Wc Vf
r`_dW[ JB

CW r`_dW[] V.mV^[_[decSe[`_ dW ac`_`_UW XSg`cST]W^W_e dfc UWd
VWc_[ rcWd VW^S_VWdB

1ts][TscSe[`_d _F bdAc We bdAd6B

J b a



a *, a

QW KcS_dX`c^Se[`_ V.f_ a`deW V.`fgc[Wc W_ a`deW U`_ecSUefW]

DB M-IEP [_V[bfW bfW> df[eW Sfh `TdWcgSe[`_d Vf r`_ecv]Wfc
è[_S_U[Wc> ]S r`^^[dd[`_ VWd è[_S_UWd ac`a`dW Sf r`_dW[] VW _W aSd ac`UsVWc W_
Jdbd o ]S ecS_dX`c^Se[`_ Vf a`deW V.`fgc[Wc W_ a`deW VW U`_ecSUefW]> VW^S_VsW
aSc ]W t[cWUeWfc VW ].mYW_UW> ^S[d VW^S_VW Sf t[cWUeWfc VW ec`fgWc SgWU ]W
r`_ecv]Wfc è[_S_U[Wc f_W d`]fe[`_ cW]Se[gW Sf dfaa]s^W_e XS^[][S] VW ecS[eW^W_e
U`_UWc_S_e UWe SYW_e a`fc ].S__sW JdbdB

macrd f_W TcrgW V[dUfdd[`_> ]W r`_dW[] dW cS]][W o UWeeW ac`a`A
d[e[`_B

@@@ A r`^aeW cW_Vf V.SUe[g[es VW ].mYW_UW Jdbc

CW Gcsd[VW_e> Sacrd Sg`[c [_V[bfs bfW UW U`^aeW cW_Vf V.SUe[g[es
dWcS afT][s VS_d f_ ac`UZS[_ Tf]]We[_> d.[] Wde Saac`fgs> [_g[eW ]W r`_dW[] o acsA
dW_eWc dWd `TdWcgSe[`_d dfc UW V`Uf^W_eB

DB M@Er-EK d`fZS[eW bfW ].mYW_UW cW_X`cUW dWd WXX`ced VS_d
]S ]feeW U`_ecW ]S a`]]fe[`_> _`eS^^W_e YcpUW o dWd Vs]sYSe[`_d csY[`_S]WdB

G]fd aWcd`__W _W VW^S_VS_e ]S aSc`]W> ]W U`^aeW cW_Vf V.SUe[g[es
VW ].mYW_UW a`fc ].S__sW Jdbc Wde Saac`fgsB

@M A G`[_e VWd csX]Wh[`_d dfc ].SVSaeSe[`_ Vf @]@r^W Gc`YcS^^W

DB MmC@ IFE Wha`dW bfW> ^S]Ycs ]Wd cWeScVd ac[d> ]W @]@r^W Gc`A
YcS^^W Whac[^s W_ XcS_Ud Jdbb VWgcS[e tecW cWdaWUes> o U`_V[e[`_ VW ^S[_eW_[c B]W
eSfh VWd cWVWgS_UWd X[hsW X[_ Jdbc a`fc JdcI We JdcJ SgWU f_W SfY^W_eSe[`_ VW
JU>U -B rWaW_VS_e> UW eSfh _W acW_S_e aSd W_ U`^aeW ].sc`d[`_ ^`_seS[cW> []
U`_Vf[e o f_ STS_V`_ V.f_W aSce[W VWd `T\WUe[Xd Vf ac`YcS^^WB G`fc i cW^sV[Wc> []
ac`a`dW bfW ].SfY^W_eSe[`_ VWd cWVWgS_UWd acW__W W_ U`^aeW f_ UWceS[_ cSeecSaSYW
VW ].sc`d[`_ ^`_seS[cW 1aSc WhW^a]W ]S ^`[e[s Vf VscSaSYW S__fW]> d`[e U 1E UW bf[
XWcS[e f_W SfY^W_eSe[`_ e`eS]W VW OI>U -B

tS_d ]W V[da`d[e[X SUefW]> f_W SfY^W_eSe[`_ VW UW eSfh as_S][A
dWcS[e YcSgW^W_e ]Wd [_Vfdec[W]d bf[ `_e Vs\o csS][ds VWd [_gWde[ddW^W_edB -_ WXXWe>
UWfhAU[ gWccS[W_e SfY^W_eWc ]Wfc cWVWgS_UW csd[VfW]]W> bf[ d.S\`feW a`fc Wfh o ]S
UZScYW cWacsdW_esW aSc ]W U`xe VW X`_Ue[`__W^W_e VWd `fgcSYWd bf[ Wde U`_d[VscST]W
We cWacsdW_eW ].WddW_e[W] Vf a`[Vd X[_S_U[Wc VW ]S ]feeW U`_ecW ]S a`]]fe[`_B

C.sbf[es U`_Vf[e V`_U o ]S ^[dW W_ a]SUW V.f_ dider^W bf[
XSg`c[dWcS[ e UWfh bf[ `_e XS[e VWd [_gWde[ddW^W_ed S_e[ Aa`][ fe[ `_ aSc cSaa`ce o UWfh
bf[ _.`_e c[W_ XS[eB

Jbb



a *- a

@] ac`a`dW V`_U ].Seec[Tfe[`_ VW dfcac[^Wd Sfh [_Vfdec[W]d SiS_e
csS][ds VWd [_gWde[ddW^W_ed> UWeeW dfcac[^W gW_S_e V[^[_fWc> `f ^t^W VS_d UWceS[_d
USd> S__f]Wc ]S cWVWgS_UW csd[VfW]]WB CWd SfecWd> UWfh bf[ _W dfaa`ceW_e aSd VW
XcS[d VW X`_Ue[`__W^W_e> dWcS[W_e ]Wd dWf]d o dfaa`ceWc ]S e`eS][es VW ].SfY^W_eSe[`_B

DB AFLItmE cWYcWeeW bfW GSUe[`_ VW ].mYW_UW _W U`_UWc_W
W_ XS[e bf.f_W aSce[W VW ]S ]feeW S_e[a`]]fe[`_> W_ d.SeeSUZS_e ac[_U[aS]W^W_e o
].safcSe[`_ VWd cW\WedB @] XS[e cW^ScbfWc bfW> VS_d _`^T cW VW USd> VWd [_Vfdec[W]d
_W ^WeeW_e aSd W_ a]SUW VWd V[da`d[e[Xd V.safcSe[`_ ^S[d cs_`gW_e VWd [_deS]]Se[`_d
S_U[W__Wd `f ]Wd cW^a]SUW_e aSc VW _`fgW]]Wd [_deS]]Se[`_d bf[ _W a`]]fW_e aSdB A@
Wde V`_U XSfh> VS_d UWd U`_V[e[`_d> bfW ]W dider^W ac`a`ds UW]f[ bf[ safcW U`ccWUA
eW^W_e _ ]SfcS SfUf_W UZScYW dfaa]s^W_eS[cW VfW o ].SfY^W_eSe[ `_ VWd cWVWgS_UWdB

DB r?mDpFCC- We DB MmC@ IFE cWU`__S[ddW_e ]S \fdeWddW VW
UWd `TdWcgSe[`_d We Wde[^W_e bf.[] XSfVcS VseWc^[_Wc f_ dider^W U`^a]s^W_eS[cW a`fc
eW_[c U`^aeW VWd cW_`fgW]]W^W_ed VW eWUZ_`]`Y[WB

DB pmtéL-Im?mE@mE \fYW T[W_ X`_VsW ]Wd ac`a`d[e[`_d Vf
t[cWUeWfc VW ].mYW_UW> W_ UW dW_d bf.[] Wde [_\fdeW a`fc ]Wd [_Vfdec[W]d SiS_e XS[e
VWd WXX`ced VW Vsa`]]fe[`_> VW g`[c SfY^W_eWc ]Wfcd cWVWgS_UWd> aSce[Uf][rcW^W_e
VS_d UWceS[ _Wd TcS_UZWd U`^^W @[[ _Vfdec[W SYc`AS][^W_eS[cWB

@] cW\`[_e DB AFLItmE W_ d`fZS[eS_e bfW ].SUe[`_ VW ].mYW_UW
dW e`fc_W VSgS_eSYW gWcd ]Wd eWUZ_`]`Y[Wd ac`acWdB

-_X[_> [] Wde[^W [_dfaa`ceST]W bfW ]Wd cWVWgS_UWd d`[W_e SfY^W_A
esWd VW OI>U 1 S]`cd bfW ]Wd W_ecWac[dWd dW ZWfceW_eo VWd V[XX[Uf]esd [_dfc^`_eST]Wd
We bfW VS_d ].seSe SUefW] VW ]S eWUZ_[bfW> [] _.Wde aSd e`f\`fcd a`dd[T]W V.safcWc o
JII -B @] VsU]ScW bf.SUefW]]W^W_e ]S a`]]fe[`_ VWd c[g[rcWd Wde W_ g`[W VW csYcWdd[`_
We bfW V.SfecWd acs`UUfaSe[`_d> eW]]Wd ]W ^S[_e[W_ Vf a]W[_ W^a]`[> cWacsdW_eW_e VWd
`T\WUe[Xd TWSfU`fa a]fd fcYW_edB

DB r?mDpFCC- acsU[dW bf.[] _W d.SY[e aSd V.f_W SfY^W_eSe[`_
VW OI>U -> ^S[d T[W_ VW JU>U - Sdd`ce[W V.f_W csXSUe[ `_ eW _S_e U`^aeW VW ].[_X]SA
e[ `_B

DB AFLItmE cSaaW]]W bfW ]S ]feeW U`_ecW ]S a`]]fe[`_ csdf]eW
_`_ dWf]W^W_e VW ].[_U[eSe[`_ X[_S_U[rcW aSc ].SUe[`_ VW ].mYW_UW VW pSdd[_> ^S[d
W_U`cW VW ].SUe[`_ SV^[ _[decSe[gW aSc f_W crY]W^W_eSe[ `_ U`_ecS[Y_S_eWB

@] Wde[^W bfW d[ ].SUe[`_ SV^[_[decSe[gW XS[dS[e acWfgW VW a]fd
V.WXX[USU[es> [] dWcS[e a]fd XSU[]W g[dAoAg[d VW ].[_Vfdec[W VW VW^S_VWc VWd SfY^W_A
eSe[ `_d VW cWVWgS_UWdB

CW r`_dW[] V.mV^[_[decSe[`_ dW ^We V.SUU`cV a`fc bfW ]Wd
csX]Wh[`_d dW a`fcdf[gW_e dW]`_ ]Wd `c[W_eSe[`_d ac`a`dsWd SX[_ VW a`fg`[c acW_VcW
f_W VsU[d[`_ VsX[_[e[gW o ]S X[_ VW ].S__sW JdbdB
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P a IsX]Wh[`_ dfc ]S ^[dW W_ a]SUW aSc ].mYW_UW o ]S VW^S_VW VW ]S IsY[`_
V.@]W VW ècS_UW V.f_W S[VW U`^a]s^W_eS[cW W_ ^Se[rcW V.S][^W_eSe[`_
W_ WSf We V.sgSUfSe[`_ V.WSfh a]fg[S]Wd

DB MmC@IFE cSaa`ceW bfW UW ac`\We VW UcsSe[`_ V.f_W dfceShW
U`^a]s^W_eS[cW W_ csY[`_ aSc[d[W__W S ses d`f^[d Sfh r`^^[dd[`_d dasU[S][dsWd Vf
r`_dW[] V.mV^[_[decSe[`_ We Vf r`^[es VW pSdd[_ ]W U Af[_ JdbdB rW]]WdAU[ `_e
s^[d f_ dW_e[^W_e XSg`cST]W Sdd`ce[ VW VWfh U`_V[e[`_de V.f_W aSce> [] XSfe tecW dxc
bfW ]Wd ^`iW_d X[_S_U[Wcd VW ].mYW_UW _W aWc^WeeW_e aSd V.sg[eWc UWeeW dfceShWB
t.SfecW aSce> [] XSfe gsc[X[Wc bfW ]Wd d`^^Wd aSisWd aSc ]S csY[`_ aSc[d[W__W a`fc
]Wd `ascSe[`_d VW cWdd`fcUW W_ WSf Ts_sX[U[Wc`_e WXXWUe[gW^W_e Vf a`[_e VW gfW VWd
S[VWd o ]S csY[`_ aSc[d[W__WB

@] [_V[bfW bfW ]Wd r`^^[dd[`_d d`_e VsXSg`cST]Wd o UW ac`\We> W_
UW bf[ U`_UWc_W ]Wd WSfh a]fg[S]WdB rWaW_VS_e> [] Wde _sUWddS[cW VW acW_VcW
U`_dU[W_UW VW ].[^a`ceS_UW VW UW VWc_[Wc ac`T]r^WB @] Wde dxc bfW> VS_d ].SgW_[c>
].mYW_UW VWgcS cWUZWcUZWc ]Wd g`[Wd We ^`iW_d VW ^W_Wc f_W SUe[`_ WXX[USUW a`fc
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M. VALIRON reconnaît la justesse de cet impératif et propose
que la majoration dlaide à laquelle il a fait allusion dans ses propositions soit
accordée dans le cas où le maître dlouvrage serait d'une ampleur jugée suffisante.

M. VINCE N T met en cause le projet de dérivation de la Marne
vers la Vesle qui lui paraît avoir un impact grave sur la Marne.

M. V ALIRON, après avoir mis en relief l'intérêt de ce projet,
reconnaît qulil sera nécessaire de vérifier slil nlest pas préjudiciable à la qualité
de la Marne. Il signale que la Mission Déléguée invitera les distributeurs d'eau à
faire partie du groupe de travail qUI se penchera sur ce projet.

Enfin, le Conseil dlAdministration donne son accord sur les
propositions qui sont faites concernant la mise au point dlune récapitulation des
ouvrages à réaliser, la concertation avec les populations concernes, les réserves
foncières ainsi que les aides financières majorées pour la Basse-Normandie, étant
entendu qu'aucune programmation d'ouvrage n'est d'ores et déjà établ ie mais que
ceux-ci pourront être envisagés au fur et à mesure que la nécessité sien fera sentir.

YA

VII - Ll,ltte contre le gaspi lIage

Le Président déclare

NéRS iU EéÙSmtv &(. 1- ?GMN imRÙtmR" vm ûétÙT iU i^RéUvm{mÙT
imS ^TUimS géÙgmRÙdÙT vmS nUtTmS dfc vmS R^SmdUW mT vm odSûtvvdom im v!mdU
gpmY v!UTtvtSdTmUR dVdtT ^T^ ndtT,

EmTTm QUmSTtéÙ ÙéUS mST {dtÙTmÙdÙT imVmÙUm nd{tvt]Rm, Nm
{é{mÙT mST VmÙU i!mÙodomR v!DomÙgm dfc imS dgTtéÙS géÙgR]TmS, Nd ÙéTm QUt
ntoURm h ÙéTRm iéSStmR ÙéUS ûR^SmÙTm [ gm SUumT imS ûRéûéStTtéÙS ûR^gtSmS,
Ivvm d vm {^RtTm i!UÙm oRdÙim gvdRT^,

SmUT _TRm ûéURRdtT'mvvm SmRVtR h ndeRtQUmR idÙS UÙ ûRégpm
dVmÙtR UÙ iégU{mÙT mÙ t{domS" im vdRom tÙnéR{dTtéÙ" QUt ûéURRdtT ÙéUS dtimR
[ dTTmtÙiRm ûvUS ndgtvm{mÙT ÙéS gtevmS,

M. VALIRON indique bf.[] Wde demandé dlune part, d'entériner
les propositions dlactions de Il Agence telles qu'elles sont présentées dans le dossier,
comprenant en particulier la fixation de taux d'aides pour des opérations de lutte
contre le gaspill age.

Il indique en outre qu'il est proposé de soumettre cette question
à la Commission de Illnformation pour qu'elle détermine què Il es actions elle peut
mener à ce sujet.

* 8 *
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Personne ne demandant la parole, ces ac`a`d[ALelkc[[~`B_e
adoptées U l'unanimité.

VIII - Divers - Dénonciation de forfait pollution

Le Président déclare:

Nm EéÙSmtv d i^u[" [ ûvUStmURS ûmûRtSmS gmS imûÙt]ûmS dÙÙ^mS"
dUTéRtS^ vd {mSURm itûmgTm imS nTUW ûévvUdÙTS ûûéiUtTS ûdS imS ^TdevtSSm{mÙTS
tÙiUSTûtmvS" mÙ VUm im Td i^Tmû{tÙdTtéÙ im v!dSStmTTm im vd ûmimVdÙgm,

Lv VéUS mST ûûéûéS^ dUuéUûi!pUt i!dûûvtQUmû gmTTm ûûég^iURm
[ UÙm ÙéUVmvvm S^Rtm i!^TdevtSSm{mÙTS iéÙT VéUS dVmY ib TûéUVmû vd vtSTm idÙS
VéTûm iéSStmû,

Personne ne demandant la parole, les forfaits pollution dont la
1iste est annexée sont dénoncés (Annexe Il).

Plus rien n'étant U l'ordre du jour, la séance est levée U 12 h.

K
\ )
`

* 6 +



mEE-O-J

JcP



DmC[I[rse 4BSFAU93YE

CQ....D9EB 6/ 3 $$W$$ ""W$WW$E)*)WW$WD)
r"ÉSIC'S.NT oU CONSF..ll.. GiNËRAL.

BOURljOCNE
(?''% <=$.?A@FJ>(>Q

B\[ 9Vf_ :W_SQaSb_C

8DIF=D=C;C YS 1 XbW[ *202

AS R\``WS_ RS` _nb[W\[` Rb 9\[`SWY R77RZW[W`a_OaW\[ RS
Y77US[QS Rb ** XbW[C Sa Rb 9\ZWan7RS 8O``W[ G;>C;ECDFB7C:>; Rb
+1 XbW[C cWS[[S[a RS ZS ]O_cS[W_C Sa XS aWS[` k c\b` S[ _SZS_QWS_G

?S [S ]\b__OW ZOYVSb_Sb`SZS[a ]O` O``W`aS_ o QS` RSbd
_nb[W\[`C naO[a _SaS[b ]O_ OWYYSb_`G

?S c\b` ]_WS RS PWS[ c\bY\W_ Z7S[ SdQb`S_C Sa RS ZS TOW_S
Z\[ W[aS_]_maS Ob]_m` RS [\` Q\YYmUbS` ]\b_ YSb_ Sd]_WZS_ ZS`
_SU_Sa`G

?S R\[[S ]\bc\W_ RS ZS _S]_n`S[aS_C Sa RS c\aS_ S[ Z\[
G[\ZC k Z\[ Q\YYmUbSC BG q;C7>AADCC OcSQ ^bW X7OW ]b _[*S[a_SaS[W_ `b_
QS `bXSaG

AS` R\QbZS[a` ^bS c\b` Z7OcSe a_O[`ZW` [7Of]SYYS[a ]O` RS
Q\ZZS[aOW_S` RS ZO ]O_aC `W[\[ ^bS XS ZS ]YOW` o TnYWQWaS_ Y77lS[QS
RS Y7W[an_oa RS `S` a_OcObdG

?S aWS[` a\baST\W` f Sd]_WZS_ b[ QS_aOW[ [9BP_S RS
_n`S_cS` Q\[QS_[O[a YS ]\W[a a RS Y7\_R_S Rb X\b_ RS YO _nb[W\[ Rb
9\[`SWY R77RZW[W`a_OaW\[C Sa YS ]\W[a . RS Y7\_R_S Rb X\b_ Rb
9\_[Waf RS 8O``W[C ^bW Q\[QS_[S[a a\b` RSbd YO f]_\U_OZ_[OaW\[ RS`
PO__OUS`E_n`S_c\W_` RO[` YS 8O``W[ J-@[>]-AkAFékmJm[kt@-,B

Gb_ QSaaS ^bS`aW\[C ]Sb_ YO^bSYYS XS Z7O`PaWS[R_OW Y\_`
Rb c\aSC c\b` Q\[[OW``Se Z\[ ]\W[a RS cbSC Sa XS aWS[` o O]f\_aS_
b[ QS_aOW[ [N1P_S RS ]_nQW`W\[`G

A7W[aWabYn RS Y7\_R_S Rb X\b_C b[ ]Sf a_STC ]\_aS YO
Z S[aW\[ -Y]_QU5f1fOaW\[ RS` aO_5OUS`E_n,f_c\W_` RO[` YS ++``W[
J-@E-Akeégeee[>e>OBegt@-@~> +*Q_` ^bS WQ aWa_S eeJtkkWRb QQQbCC4S[aW3Yan_W;fA-5
TOWa nfOa RS ]_\]\`WaW\[` ]Sb_ b[S ]_\U_OfQG,aW\[G

V



E + E

GO[` cPbY\W_ tekk ]Yb` aOaWYY\[ ^b7WY [S YS TObaC XS
R\W` ]_nQW`S_ ^bSC `W XS `bW` a\ba k TOWa R7OQQ\_R ]\b_ ^bS [\b`
_SQVS_QVW\[`C Sf YWOW`\[ OcSQ YS` \_UO[W`ZS` Y\QObdC RS` `\YbaW\[`
`b_ QS` ^bS`aW\[` WZ]\_aO[aS` Sa ZjZS OYYS_ Xb`^b7k RS` ]_\]\`WaW\[`
R7nabRSC YS TOWa R7S[cW`OUS_ Sa RS ]f\]\`S_ Ob 9\[`SWY R77RZW[W`a_OE
aW\[ b[S ]_\U_OZZOaW\[ `b_ QS ]\W[a ]_S[R b[S _n`\[O[QS a\ba Oba_S
^bS XS aWS[` k ZSaa_S S[ _SYWSTG

AO ]_\U_OZZOaW\[ 1PO__OUS`E_n`S_c\W_`1 [S fSbaC k Z\[
OcW`C oa_S SdOZW[nS ]O_ [\` W[`aO[QS`C ^b7O]_f` ]_W`S RS Q\[aOQa
OcSQ YS` \_UO[W`ZS` Y\QObdC nabRS S[ Q\ZZW``W\[`C ]\b_ OP\baW_ o
YO _nROQaW\[ RS ]_\]\`WaW\[`C OTW[ R7ncWaS_ YS` Q\[aOQa` _bUbSbd
OcSQ YS` b`OUS_` ^bW `S_\[a Q\[a_OW[a` ]O_ QS` \bc_OUS`G

7b Q\b_` RS YO _nb[W\[ Rb 9\ZWan RS EOa_\[OUS B7FC; Rb
JU ZOW RS_[WS_C QSaaS ^bS`aW\[ OGnan nc\^bnS Sa Q\Z]_W`SC ]bW`^b7WY
O nan RnQWRn R7S[UOUS_ o ]_\]\` RS J>AA;FG A; G;9 b[S nabRS R7WZ]OQa
Ob `S[` YS ]Yb` fO_US Rb aS_ZSC OTW[C S[ Q\[QS_aOaW\[ OcSQ YS`
baWYW`OaSb_` Y\QObdC RS ]O``S_ S[ _ScbS YS` ZbYaW]YS` _n]S_Qb``W\[`
RS Y7\bc_OUSG

?S ZS _S?\bW` RS QSaaS RnQW`W\[C Sa `7WY Q\[cWS[a PWS[
STTSQaWcSZS[a RS RnTW[W_ YS` \bc_OUS` `b_ YS`^bSY` R\WcS[a oa_S
STTSQabnS` RS afYYS` nabRS`C WY S`a `OUS Sa [nQS``OWfS R7OaaS[R_S
YSb_` _n`bYaOa` OcO[a RS ]_S[R_S RS` RnQW`W\[` TS_ZS` Q\[QS_[O[a
YSb_ _nOYW`OaW\[G

E\b_ _n`bZS_C XS c\aS `O[` _n`S_cS YS` Oba_S` ]\W[a` RS
YY\_R_S Rb X\b_C Sa Q\[TW_ZS Z\[ OP`aS[aW\[ `b_ YO ]_\U_OZZOaW\[
RS` \bc_OU;` ]_\]\`n` ]O_ YO [\aSG

?S `bW`C Ob Q\[a_OW_SC TOc\_OPYS o YO _nOYW`OaW\[ R7nabRS`
R7WZ]OQa ]_iOYOPYS` `b_ YS` `WaS` GS[cW`OUn`G

J

=J
=J
=J
=J
=J
=I
=J
=J
=I
=J
=J

J\b` _SZS_QWO[a S[Q\_SC XS c\b` ]_WS RS Q_\W_SC B\[ 9VS_
:W_SQaSb_C S[ ZS` `S[aWZS[a` YS` ZSWYYSb_`G

B\[`WSb_ <_O[l\W` J7A>F:C
:W_SQaSb_ RS Y77lS[QS
<W[O[QWf_S RS PO``W[
G;>C;ECDFf7C:>;
*NE*+C _b` Rb 9O]WaOW[S Cn[=_R
0.0,+ E7F>G a;:;K *.

BSZP_fb 9\ZWan RS 8O``W[
G;>C;ECDFf7C?>;

fSZP_S Rb 9\[`SWY RYfRZW[W.a_OaW\[
RS YY7US[QS <W[O[QWm_SRS 8O``W[

G;>C;ECDFf7C:>;

J
*
*
*
*
*
J
J
*



mEE-O- @]

Bè`cXS[ed a`]]fe[`_ Vs_`_Usd aSc ]W r`_dW[] V.mV^[_[decSe[`_ Vf JJ Af[_ Jdbd

El VW U`^aeW

=>_Vfdec[Wd UZ[^[bfWd B

y CFI@CC-LO C-èImEr A dU JS[_e FfW_ ].mf^v_W
y IFLKKmEt A dP mfTWcg[]][Wcd* ( GBrBLBBB AaIM[]]WcdJS[_eGSf]

Ob ISI
JU cJU
S JOU

@>_Vfdec[Wd VWd ^seSfh

y LJ@EFI A aI D`_eSeS[cW P dIb

PO SPd
Ob PPJ

Jd cac E
JI PPO è
Ob OId m
PO SOa N
Jd cPa

y J`U[ses LBIBmBrB E- ?FL A UIPdI JS[_e JSfgWfc ]W M[U`^eW
y -eST][ddW^W_e LI@m A UI JS[_e ?[]S[cW Vf ?ScU`fWe

@mTSee`[cd

y mTSee`[c Df_[U[aS] A baOII t[WaaW
y mTSee`[c Drm@p A baOJI p`]TWU
y mTSee`[c Df_[U[aS] A SUIII D`_eScY[d
y mTSee`[c M@CC-KK- A bbJdI tS^^Sc[W ]Wd Cid
y mTSee`[c éB L BmBGB A SaPII G[eZ[g[Wcd

*
J
-bfScc[ddSYW

J
p]S_UZ[ddWc[W

y p]S_UZ[ddWc[W @_Vfdec[W]]W VW ].F[dW A aI rSfXXci

eW[_efcW

P aJc

V

J

*

y DS_fXSUefcW ècS_qS[dW VW KSa[d We r`fgWcefcW
U p`f]WgScV JS[ _e AWS_ A pB GB PJS A aIIOa pWSfgS[d

y -eST][ddW^W_ed mLé-I A aI é`fg[Wfh

@eZS^aSY_W

y J`U[ses KIFL@CCmIt
O> mgW_fW è`UZ A UJOIO -aWc_Si. rsVWh
J`U[ses pFC C@Eé- I
Ja> cfW Af]Wd C`TWe A pB GB S A UJJaImi

P UUb B

PO bdb

`\ N
`

JcU



89>=69B5D=A@C

* 6 /



5;9@79 :=@5@7=9B9 89 65CC=@
JIC9=@9a@AB?5@8=9 =J

ts][TscSe[`_ _F bdAIU Vf JP Af[_ Jdbd

a`ceS_e Saac`TSe[`_ Vf ac`UrdAgWcTS] VW ]S csf_[`_ Vf OI DScd Jdbd

CW r`_dW[] V]mV^[_[decSe[`_ VW @@mYW_UW è[_S_U[rcW VW pSdd[_

@@JW[_WAE`c^S_V[WJJY Sacrd W_ Sg`[c Vs][Tscs> SV`aeW o ].f_S_[^[es ]W ac`UrdA

gWcTS] VW ]S csf_[ `_ Vf OI DScd JdbdB

CW JWUcseS[cW
t[cWUeWfc VW @] mYW_UW

:( F5>=BA@

CW Gcsd[VW_e
Vf r`_dW[] V.mV^[_[decSe[`_

>( >5@=9B

* 6 0



mé-Er- è@EmEr@-I- t- pmJJ@E
,J-@E-AEFIDmEt@- =J

ts][TscSe[`_ _F bdAIa Vf JP Af[_ Jdbd

a`ceS_e Saac`TSe[`_ Vf U`^aeW X[_S_U[Wc VW ].WhWcU[UW Jdbc

CW r`_dW[] V.mV^[_[decSe[`_ VW ].mYW_UW è[_S_U[rcW VW pSdd[_

,JW[_WAE`c^S_V[W,> Sacrd W_ Sg`[c Vs][Tscs> Saac`fgW ]W U`^aeW X[_S_U[Wc VW

].WhWcU[UW Jdbc acsdW_es aSc ].mYW_e r`^aeST]WB

CW JWUcseS[cW
t[cWUeWfc VW ].mYW_UW

èB MmC@IFE

CW Gcsd[VW_e
Vf r`_dW[] V] mV^[_[decSe[`_

CB CmE@-I

* 6 1



mé-Er- è@EmEr@-I- t- pmJJ@E
][J- @E-AEFIDmEt@- =J

t-C@p-ImK@FE El 02a0 Vf ** AL@E *202
GFIKmEK mGGIFpmK@FE t- Cm t-r@J@FE DFt@è@rmK@M- El J

tL pLté-K t- *202

CW r`_dW[] V.mV^[_[decSe[`_ VW ].mYW_UW è[_S_U[rcW VW pSdd[_
,JW[_WAE`c^S_V[W,> Sacrd W_ Sg`[c Vs][Tscs> Saac`fgW ]S VsU[d[`_ ^`V[X[USA[gW
_F * Vf TfVYWe VW *202( VW ].mYW_UW ' W_ U`_dsb fW_UW VW UWeeW VsU[d[ `_> ]W.
TfVYWe Wde Scctes Sfh d`^^Wd df[gS_eWde

@EK@KLC-J pfVYWe ac[^[e[X tsU[d[ `_ K`eS]^`V[XB _F *

-r-KK-J JWUe[ `_ * -2- *1- ))) +01-/-/* .++ ),) -/*

JWUe[ `_ @] -2 ,,0 ))) a -2 ,,0 )))

KFK mC t-J I-r-KK-J .-, .+* ))) +0 1-/ -/* .0* ,/0 -/*

69G-E J-J JWUe[ `_ *

mB è`_Ue[`__W^W_e ,0 ,2) ))) 0-0 ++2 ,1 *,0 ++2
pB -efVWd We [_eWcgW_e[ `_d ,2/ 002 ))) *0 )-0(001 -*,1+/(001
rB IWdd`fcUWd SXXWUesWd a +0 1-/ -/* +0 1-/ -/*

KFKmC J-rK@FE J -,- */2 ))) -. /-* -/1 -02 1*)-/1

JWUe[ `_ @]

mB J ^^`T[ J [dSe[ `_d + *,- ))) /*0/00 +0.* /00
A 6( @_eWcgW_e[`_d 20 )1) ))) + -.. .*2 22 .,. .*2

KFKmC J-rK@FE @] 22 +*- ))) , )0, *2/ )(**0/ )1.

KFKmC t-J t-G-EJ-J .,, ,1, ))) -10*-//- -0* (1n ..,

.Sc[Se[`_ Vf X`_Vd VW c`f]W^W_e L *) *,1 ))) A +)1/1+), a *)0,)+),

W JWUcseS[cW> t[cWUeWfc VW ].mYW_UW

:( F5>=BA@

CW Gcsd[VW_e Vf r`_dW[] V.mV^[_[dec`?`_

* 6 2

>( >5@ *9B



7=;C9; <>C7C9>;F; :; 87GG>C
1G;>C;ECDFB7C:>;1

:;A>8;F7H>DC 02E1 Rb *, ?bW[ *202
EDFH7CH 7CCIA7H>DC ;H F;:I9H>DC :7DF:F;G :; F;9;HH;G

9 B_G :;A;M>C>;F 8S[\paC B_G G7JDIF7H ?SO[EEObYA

AS 9\[`SWY R77RZW[W`a_OaW\[ RS Y77US[QS <W[O[QWm_S RS 8O``W[ bGSW[SE
C\_ZO[RWS1C

E Jb YS` RSZO[RS` RS _SZW`S` U_OQWSb`S` `S _O]]\_aO[a Obd _SRScO[QS`
O__Wn_nS` Sa Rn]\`nS` ]O_ YS` OU_WQbYaSb_` B\[`WSb_ :;A;M>C>;F 8S[\Wa
9Q\Z]aS -N0G/0N JA Sa B\[`WSb_ G7JDIF7H ?SO[EEObY 9Q\Z]aS -*0G*+1 7AC
E Jb Y7OcW` TOc\_OPYS RS Y77US[a 9\Z]aOPYS RS Y77US[QSC

:;A>8;F;

7_aWQYS b[W^bS
AS` \_R_S` RS _SQSaaS` `bWcO[a` _S]_n`S[aO[a Y7O__Wn_n Rr Ob aWa_S

RS` O[[nS` *20,C *20-C *20. Sa *20/ `\[a O[[bYn` \b _nRbWa`
B\[`WSb_ :;A;M>C>;F 8S[\pa 9Q\Z]aS

]\b_ N20, HWa_S [h *,21, RR
*20- . [D N,21.
*20. . [D *,21N RR

-N0G/0N JA
,G..N <G
,G0*2 <G
,G*,+ <G

B\[`WSb_ G7JDIF7H ?SO[EEObY 9Q\Z]aS -*0G*+1 7A
]\b_ *20/ HWa_S [D *-22* .+N <G

AS GSQ_naOW_S
:W_SQaSb_ RS Y77US[QS

<G J7A>FDC

AS E_n`WRS[a Rb 9\[`SWY
R77RZW[W`a_OaW\[

CB CmE@-I

JdI



mé-Er- è@EmEr@-I- t- pmJJ@E
][J- @E- AE FIDmEt@- @]

ts] [TscSe[`_ _F bdAd

a`ceS_e csVfUe[`_ VW ].S__f[es Jdbc cW]Se[gW

Sfh sUZS_YWdAdeS_VScV VWd U`^aeWfcd V.WSf Vf rS[gSV`d

CW r`_dW[] V.mV^[_[decSe[`_ VW ].mYW_UW>

AMf ]S csU]S^Se[`_ acsdW_esW aSc ]S g[]]W VW èS]S[dW We ]W U`fcc[Wc
SVcWdds aSc ]S GcsXWUefcWg

t-C@p-I-

mIK@rC- LE@HL-

CW t[cWUeWfc VW ].mYW_UW Wde Sfe`c[ds o csY]Wc ]W U`_eW_e[Wfh VWd
`ascSe[`_d V.sUZS_YWdAdeS_VScV VS_d ]W VsaSceW^W_e Vf rS]gSV`d VS_d ]W dW_d
d`fZS[es aSc UW] f[ AU[B

CW JWUcseS[ cW
t[cWUeWfc VW ].mYW_UW

èB MmC@IFE

CW Gcsd[VW_e
Vf r`_dW[] V.mV^[_[decSe[`_

CB CmE@-I

JdJ



mé- Er- è@ EmEr@- I- t- pmJJ JE
][J- @E-AEFIDmEt@- =J

t-C@p-ImK@FE El bdAJI tL JJ AL@E Jdbd

CW r`_dW[] V.mV^[_[decSe[`_ VW ].mYW_UW è[_S_U[rcW VW pSdd[_
,JW[_WAE`c^S_V[W, g

A Mf ]S ]`[ _F aSAJOSU Vf Ja tsUW^TcW JdaS We _`eS^^W_e d`_
Sce[U]W JS g

A Mf ]W VsUcWe _F aaAbII Vf JS JWaeW^TcW Jdaa We _`eS^^W_e
d`_ Sce[U]W Jc g

A Mf ]W VsUcWe _F bUAdda Vf Oc FUe`TcW JdbU We _`eS^^W_e d`_
Sce[U]W Jc We ]S Vs][TscSe[`_ _F baAP Vf Jb èsgc[Wc Jdba ac[dW a`fc d`_ Saa][USe[`_B

t-C@p-I-

mIK@rC- JWc

MmYW_UW VW pSdd[_ ,JW[_WAE`c^S_V[W, VsU[VW bf.W_ cS[d`_ VWd
[^ascSe[Xd TfVYseS[cWd SfhbfW]d []d d`_e d`f^[d> [] dWcS XS[e Sfe`^Se[bfW^W_e cW^[dW
aSc ].mYW_e r`^aeST]W Sfh seST][ddW^W_ed afT][Ud SV^[_[decSe[Xd We Sfh dWcg[UWd VW
@]- eSe> cWVWgST]Wd Sf e[ecW VW ]S Vsesc[`cSe[`_ VW ]S bfS[ [es VW ].WSf> VWKk]]X`c`cSe[ `_
VW JI 1 acsgfW VS_d ]Wd V[da`d[e[`_d VW ]S Vs][TscSe[`_ _F baAP Vf Jb èsgc[Wc Jdba>
d[ ]W crY]W^W_e VW ]S cWVWgS_UW Wde [_eWcgW_f SgS_e ]W PI Af[_ VW ].S__sW U`fcS_eWB

rWeeW V[da`d[e[`_ acW_VcS WXXWe ]W JWc AS_g[Wc JdbdB

CW Gcsd[ VW_e
Vf r`_dW[] V.mV^[_[decSe[`_

CB CmE@-I

CW JWUcseS[cW
t[cWUeWfc VW ].mYW_UW

èB MmC@IFE

JdO



7EEFD87H>DC :I EFD9;G J;F87Ah
:; A7 F;IC>DC :I >Y ?I>C *202

AS ]_\Qm` cS_POY RS YO _nb[W\[ Rb 9\[`SWY R77RZW[W`a_OaW\[
Rb >Y XbW[ *202 R\Wa oa_S Z\RWTWn OW[`W ^b7WY `bWa

7 YO ]OUS *+C o YO ]_SZWm_S YWU[SC YO _SZW`S U_OQWSb`S
OQQ\_RnS o YO GIH79 `7nYmcS o -/ ,.+ < Sa [\[ o -/ 2.+ <G

E 7 YO ]OUS *-C Ob RSbdWmZS OYW[nOC WY Q\[cWS[a RS _SZ]YOQS_
YO RS_[Wm_S ]V_O`S Rb +mZS OYW[nO ]O_ YO ]V_O`S3

~Lv mST iéÙé ndUBBBi!^gRtRm" dtÙSt QTv!tv v!mST ndtT ûdom 6
im vd ÙéTm géÙgmRÙdÙT vm M]{m ûRéoRd{{m" QUm" idMZ vm SXST]{m
ûRéûéS^" gmvUt QUt ^ûURm géRRmgTm{mÙT Ù!dURd dUgUÙm gpdRom
SUûûv^{mÙTdtRm iUm h v!dUo{mÙTdTtéÙ imS RmimVdÙgmS~,

E 7 YO ZoZS ]OUS *-C WY Q\[cWS[a R7OX\baS_ T YO TW[ Rb /mZS
OYW[nOC _SYOaO[a Y7W[aS_cS[aW\[ RS BG 8ORUbS_OVO[WO[C YS
aSdaS `bWcO[a 3

~Lv im{dÙim QUm SétmÙT ûR^ûdR^mS imUW pXûéTp]SmS im
eUiomT .A;-" UÙm {éXmÙÙm dVmg UÙm dUo{mÙTdTtéÙ imS RmimVdÙgmS
im .- - mT UÙm edSSm dVmg UÙm STdetvtT^ imS RmimVdÙgmS~,

E H\bX\b_` o YO ]OUS *-C * YOcO[a RS_[WS_ OYW[nO R\Wa oa_S _SZ]YOQn
]O_ YS aSdaS `bWcO[a3

!ZtÙSt SmUvm UÙm ûR^SmÙTdTtéÙ dUW tÙiUSTRtmvS im vd ûévtTtQUm
i!mÙSm{evm imS SéUVétRS SUevtgS QUt gé{ûRmZ7 mÙ ndtT ûéUR mUW
imS éevtodTtéÙS ntZZÙgt]RmS QUmv QUm SétT vm ÙtVmdU imS Rmim'
VdZZmS im v!domÙgm" ûmUT vmS d{mÙmR [ {tmUW gé{ûRmÙiRm v!tÙT^R_T
{dÙtnmSTm QUm ûR^SmÙTm ûRNc mUW" gévvmgTtVm{mÙT" vd SévtidRtZ^
éRMdÙtS^m idÙS vm gdiLém imS domÙgmS ntRZÙét]RmS im edSStÙ iéÙT
v!mnntgdgtT^ mST ûR^gtS^{mÙT néÙgTtéÙ itRmgTm iU ÙtVmdU imS cWA
imVdÙgmS ~,

;[TW[C WY L O YWSb R7O[[SdS_ Ob ]_\Qm` cS_POY b[S RnYWPn_OaW\[
`b]]YnZS[aOW_S [g 02E** ]\_aO[a `b_ YS` _SZW`S` U_OQWSb`S` OQQ\_RnS` o
YO G\QWnan GIH79 T _P[RScWYYSG

JdP



:;A>8;F7H>DC Cg 02E** :I >Y ?I>C *202

AS 9\[`SWY R77RZW[W`a_OaW\[ RS Y77US[QS <W[O[QWm_S RS 8O``W[
GSW[S C\_ZO[RWSC

E Jb YO RSZO[RS RS _SZW`S U_OQWSb`S Rn]\`nS ]O_ YO G\QWnan
GIH79 99\Z]aS [g *0N1., @AC

E Jb Y YOcW` TOc\_OPYS RS YO 9\ZZW``W\[ RS` <W[O[QS` Sa FSRScO[QS`
Rb 1 XbW[ *202C

:;A>8;F;

E AO _SZW`S U_OQWSb`S Rb `\YRS _S`aO[a Rr RS YO _SRScO[QS ]\YYbaW\[
`\Wa -/ ,.+ < Sa RS` ]n[OYWan` RS _SaO_R ]\b_ YS` O[[nS` *20/C *200 Sa
*201 S`a OQQ\_RnS o YO GIH79G

AS GSQ_naOW_S
:W_SQaSb_ RS Y77US[QS

<G J7A>FDC

AS E_n`WRS[a
Rb 9\[`SWY R77RZW[W`a_OaW\[

AG A7C>;F

JdS


