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“This is not a pipe” 

René Magritte  (1898-1967) 
@;%A6.?5*%B%C>DDE%F((68+2?7%@AE%@6G%!%$H##%



!"#$"##%

$$%

C=+-'2+-+0#-0'2/#0'CDEF'./,-+%,A''

& e?(6*G%O58-)6/+(%
& F"d%S525L5)*G%
& 0L6?2%D86L%
& \O`%O58-)6/+(%
& @62:6*5%D6L8257%%

F(,%L-.4%L+*5]%DGL6()5.%@6(6<5L5()%_26x+*L%YF2/*?7[E%
0(,8+?()%d?*)-62?o6/+(%>+()*+2%>+L82?6(.5E%A6)6%`+77%
_*515(/+(E%e6.P-8%0f5.E%d5*?)67%D)+*6<5%I+-(,6/+(E%
A5587?<4)E%_>%S++27E%_l_E%d5*?7?<(E%5).p%

@d'@;%A6.?5*%B%C>DDE%F((68+2?7%@AE%@6G%!%$H##%

E%&+!1&+&*)+*!1,)*!EHIJ!$,'+&2'K!B$+1LF''
S%,+$)'8#>U-+</,%

& D+-*.57]%R;!%L?22?+(%L6.4?(57%
&  '(3+*L6/+(%+(%-(P(+:(%V?(6*?57y?;5;E%j257%3+*%:4?.4%6(%F"d%
7?<(6)-*5%467%(+)%G5)%V55(%.*56)5,y)46)%6*5%,+:(2+6,5,%VG%
-75*7%:4+%+8)%?(%3+*%DGL6()5.z7%*58-)6/+(^%V675,%75.-*?)G%
8*+<*6L;%%

& S4?7%,6)6%.6(%?(,?.6)5%3+*%4+:%2+(<%6%86*/.-26*%)4*56)%467%
5f?7)5,%?(%)45%:?2,%V53+*5%?)%:67%j*7)%,5)5.)5,;%%

& 06.4%*5.+*,%?(.2-,57%)45%7-VL?77?+(%/L57)6L8E%67%:522%67%)45%
.*G8)+<*684?.%4674%6(,%)45%,+:(2+6,%\O`%+3%)45%V?(6*G;%

@@'@;%A6.?5*%B%C>DDE%F((68+2?7%@AE%@6G%!%$H##%



!"#$"##%

$R%

E%&+!1&+&*)+*!1,)*!EHIJ!$,'+&2'K!B$+1LF''
7fV'[#1#*#-$)'9+-+'(#-0'

& D+-*.57]%JH%L?22?+(%L6.4?(57%
& O5.+*,7%+..-**5(.57%+3%P(+:(%)4*56)7E%3+*%:4?.4%DGL6()5.%467%
.*56)5,%7?<(6)-*57%6(,%:4?.4%.6(%V5%,5)5.)5,%VG%6(/^1?*-7%
8*+,-.)7;%

&  '(.2-,57%?()*-7?+(^%,5)5./+(%)525L5)*G;%%
& 06.4%*5.+*,%?(.2-,57%)45%,5)5./+(%/L57)6L8E%)45%7?<(6)-*5%+3%
)45%6q6.PE%)45%aD%15*7?+(%+3%)45%6q6.Pz7%)6*<5)E%)45%(6L5%+3%)45%
.+L8*+L?75,%8*+.577%6(,%)45%j25%+*%\O`%:4?.4%+*?<?(6)5,%)45%
6q6.P;%

0f6L825]%7)6/7/.7%3+*%?()*-7?+(^,5)5./+(%)525L5)*G%0f6L825]%7)6/7/.7%3+*%?()*-7?+(^,5)5./+(%)525L5)*G%

@;%A6.?5*%B%C>DDE%F((68+2?7%@AE%@6G%!%$H##%

E%&+!1&+&*)+*!1,)*!EHIJ!$,'+&2'K!B$+1LF''
F*+%1'(>+*%

& D+-*.57]%$;!%L?22?+(%,5.+G%6..+-()7%
& D6L8257%+3%84?74?(<%6(,%786L%5L6?27E%.+225.)5,%VG%DGL6()5.z7%
5()5*8*?75^<*6,5%7G7)5L7%3+*%786L%j2)5*?(<;%%

& S4?7%,6)6%75)%?(.2-,57%76L8257%+3%5L6?2%786L%6(,%7)6/7/.7%+(%
)45%L5776<57%V2+.P5,%VG%)45%786L%j2)5*7;%

@G'@;%A6.?5*%B%C>DDE%F((68+2?7%@AE%@6G%!%$H##%



!"#$"##%

$M%

E%&+!1&+&*)+*!1,)*!EHIJ!$,'+&2'K!B$+1LF''
b8X'8#>U-+</,%
& D+-*.57]%#H%L?22?+(%,+L6?(7%
& =5V7?)5^*58-)6/+(%,6)6E%.+225.)5,%VG%.*6:2?(<%)45%:5V%6(,%VG%
6(62Go?(<%L62?.?+-7%\O`7%

& 06.4%*5.+*,%?(.2-,57%)45%.*6:2%/L57)6L8E%)45%\O`E%67%:522%67%
)45%(6L5%6(,%)45%)G85%+3%)4*56)%3+-(,%6)%)46)%\O`;%%

& F%7-V75)%+3%)4?7%,6)6%:67%-75,%)+%6(62Go5%)45%*+<-5%F"d%
.6L86?<(7%u>+16%5)%62;%$H#Hv;%

& F%7?L82?j5,%?()5*36.5%3+*%c-5*G?(<%)4?7%,6)6%?7%616?26V25%6)%
4q8]%""7635:5V;(+*)+(;.+L";%%

u>+16%5)%62;%$H#Hv%>+16%@;E%`5?)6%>;E%S4+((6*,%a;E%m5*+LG/7%F;E%A6.?5*%@;E%tF(%
6(62G7?7%+3%*+<-5%Fd%.6L86?<(7wE%!H'!H'+)0'&5,'&8!M7-.,*2/-!,'!N)$)'+!O13&'$)*!
2'!H'+0/*2,'!G)+)$5,'E%OF'A%$H#H%aq6:6E%>6(6,6E%MM$BMUR;%

@`'@;%A6.?5*%B%C>DDE%F((68+2?7%@AE%@6G%!%$H##%

E%&+!1&+&*)+*!1,)*!EHIJ!$,'+&2'K!B$+1LF''
J+1&+$#'0+*>1#0%

& D+-*.57]%$HH%.+-()*?57%
& F%.+225./+(%+3%V+)4%86.P5,%6(,%-(86.P5,%L62:6*5%76L8257%
Y1?*-757E%:+*L7E%V+)7E%5).;[E%-75,%3+*%.*56/(<%DGL6()5.z7%F"d%
7?<(6)-*57;%%

& F%7-V75)%+3%)4575%76L8257%:67%-75,%3+*%162?,6/(<%*5756*.4%+(%
6-)+L6/.%L62:6*5%,5)5./+(%ul*?r(%5)%62;%$HHJv;%

ul*?r(%5)%62;%$HHJv%l*?r(%mE%D.4(5?,5*%D;%C-%n;E%>4?-54%S;^>;E%tF-)+L6/.%
<5(5*6/+(%+3%7)*?(<%7?<(6)-*57%3+*%L62:6*5%,5)5./+(wE%%H'!H'+)0'&5,'&8!
M7-.,*2/-!,'!N)$)'+!O13&'$)*!2'!H'+0/*2,'!G)+)$5,'E%OF'A%$HHJE%%D6?()^@62+E%
I*6(.5E%#H#B#$H;%

@P'@;%A6.?5*%B%C>DDE%F((68+2?7%@AE%@6G%!%$H##%



!"#$"##%

$!%

C=)'+$#'&#'2/%,W'CDEFA'

& S+%8*+L+)5%7+-(,%7.?5(/j.%5f85*?L5()6/+(%?(%)45%75.-*?)G%
6*56%

& S+%4615%L+*5%7L6*)%85+825%2++P?(<%6)%(5:%:6G7%+3%-7?(<%+-*%
,6)675)7%

& S+%.+(1?(.5%G+-%)46)%DGL6()5.%?7%+%)%.8&$)%)+%:+*P%

& S+%7?L82?3G%)45%57)6V2?74L5()%+3%2+(<%)5*L%*526/+(74?87%6(,%
)5.4(+2+<G%)*6(735*;%

@Q'@;%A6.?5*%B%C>DDE%F((68+2?7%@AE%@6G%!%$H##%

H/&'.+,')/U'W#-'+..#00'-/'CDEFA'

&  S45%,6)6%,+%(+)%.+L5%)+%G+-E%G+-%4615%)+%.+L5%)+%)45%,6)6;%=5%<*6()%
G+-%6..577%)+%+-*%8*5L?757%)+%*-(%G+-*%8*+<*6L7%+(%+-*%,6)6;%

&  S4?7%?7%)45%+(2G%8+77?V?2?)G%)+%+i5*%G+-%6..577%)+%15*G%26*<5E%*562%:+*2,E%
*58*575()6/15%*6:%,6)6%

&  W+-%7)6G%)G8?.622G%R%:55P7%+(%7?)5E%?)%.+-2,%V5%L-.4%L+*5E%+3%.+-*75;%%

&  '_%*5L6?(7%G+-*7;%%

&  W+-%6*5%3*55%)+%8-V2?74%*57-2)7%

&  A6)675)7%-75,%:?22%V5%3*+o5(%6(,%+i5*5,%)+%6(G%+)45*%)56L%:?22?(<%)+%
*582?.6)5%G+-*%5f85*?L5()7%+*%.+L86*5%)45?*%688*+6.4%:?)4%G+-*7;%%

BL'@;%A6.?5*%B%C>DDE%F((68+2?7%@AE%@6G%!%$H##%



!"#$"##%

$U%

D,-#11#.-U+1'>$/>#$-)'+,2'U0+W#'

& 9+(^,?7.2+7-*5%6<*55L5()7%)+%8*+)5.)%)45%.+(j,5(/62?)G%+3%)45%
746*5,%,6)6%V-)%:?)4%6%8*+1?7?+(%3+*%8-V2?.6/+(%

& DGL6()5.%*5.5?157%.+8?57%+3%622%*5756*.4%8*+,-.)7%
& O5756*.45*7%677-L5%622%*?7P7%6(,%2?6V?2?/57%3*+L%-75%+3%,6)6%
& F22%*?<4)E%/)25%6(,%?()5*57)%V52+(<%)+%)45%*5756*.45*7%

–  \(2577%2?.5(7?(<%5f.58/+(%?7%(5<+/6)5,%V53+*546(,%
–  A6)6%75)%74+-2,%V5%6.P(+:25,<5,%?(%8-V2?.6/+(7%

BM'@;%A6.?5*%B%C>DDE%F((68+2?7%@AE%@6G%!%$H##%

C=/'.+,'W#-'+..#00'-/'CDEFA'

& S4?7%?7%+85(%)+%6(G%(+(%8*+j)%+*<6(?o6/+(E%L+7)2G%)6*<5/(<%
6.6,5L?.7;%%

& W+-%(55,%)+%,57.*?V5%V53+*5%:46)%,6)6%G+-%(55,%6(,%:46)%
5f85*?L5()7%G+-%:6()%)+%*-(%7+%)46)%:5%.6(%,+-V25%.45.P%)45%
3567?V?2?)G%+3%)45%5f85*?L5();%

&  '3%G+-%6*5%3-(,5,%VG%9DIE%G+-%6*5%622+:5,%)+%-75%G+-*%V-,<5)%)+%
86G%)45%2-L8%7-L%85*%,6G%:5%67P%G+-%)+%+i75)%+-*%?(.*5L5()62%
.+7)7;%%

&  '3%:5%*5.5?15%)+%L6(G%*5c-57)7E%6(%5f)5*(62%7.?5(/j.%V+6*,%:?22%
V5%?(%.46*<5%+3%)45%7525./+(;%%

& 9+%*57)*?./+(%+(%)45%7.?5(/j.%,+L6?(%G+-%.+L5%3*+L%Y5<%
L6.4?(5%256*(?(<E%1?o-62?76/+(E%5.+(+L?.7E%7+.?62%7.?5(.57%p%[%

BK'@;%A6.?5*%B%C>DDE%F((68+2?7%@AE%@6G%!%$H##%



!"#$"##%

$N%

!>#$+</,+1'J/2#1'

& _*+g5.)%8*+8+7627%
–  O5756*.45*7%?(%6.6,5L?6%*5c-57)%6..577%)+%,6)6%75)7%%

–  9DI%7-88+*)]%S*-7):+*)4G%>+L8-/(<%8*+<*6L%
!""#$%%&&&'(")*+'(,"-+!'-./%0*12&345*!3#672.,",'!"89:

&  '()5*(62%+85*6/+(7%
–  >+225.)%,6)6%.+(/(-+-72G%
–  06.4%8*+8+762’7%*5c-57)5,%,6)6%?7%3*+o5(%67%*535*5(.5%
–  0f85*?L5()62%5(1?*+(L5()%?7%4+7)5,%+(%DO`%7?)5%

& D525./+(%+3%8*+g5.)7%
–  F,1?7+*G%V+6*,]%75(?+*%*5756*.45*7%Y5f)5*(62%6(,%?()5*(62[%

Bd'@;%A6.?5*%B%C>DDE%F((68+2?7%@AE%@6G%!%$H##%

C=#$#'&%11'CDEF';#'+"+%1+;1#A'

& S+%7)6*)%:?)4E%:5%:?22%4615%):+%26V7%+i5*?(<%6..577%)+%='90]%

– >-215*%>?)G%Y`+7%F(<5257E%>F[]%627+%4+L5%+3%+-*%DSFO%)56L%
2+.6)5,%+(%)45%76L5%h++*%67%85+825%:+*P?(<%+(%='90%

– C5*(,+(%Y=674?(<)+(%A>[]%627+%4+L5%+3%+(5%+3%+-*%D5.-*?)G%
a85*6/+(%>5()5*7%

B@'@;%A6.?5*%B%C>DDE%F((68+2?7%@AE%@6G%!%$H##%



!"#$"##%

$K%

C=#,'.+,'&#'0-+$-'#,e/)%,W'CDEFA'

& O?<4)%(+:;%

& =5%4615%62*56,G%*5.5?15,%?(%5f.577%+3%$H%*5c-57)7%3*+L%16*?+-7%
+*<6(?o6/+(7;%%

& =5%5f85.)%)+%4615%6)%2567)%R%Y*578;%![%)56L7%)+%7)6*)%:+*P?(<%+(%
='90%V53+*5%)45%5(,%+3%)4?7%6.6,5L?.%Y17;%.625(,6*[%G56*;%%

BB'@;%A6.?5*%B%C>DDE%F((68+2?7%@AE%@6G%!%$H##%

!"#$"%#&'

&  '()*+,-./+(%
%
%
– 01+2-/+(%+3%)45%)4*56)7%26(,7.685%
%

– 95:%)4*56)7%17;%(5:%.46225(<57%
%

– ='90%
%
%

& >+(.2-7?+(7%

@;%A6.?5*%B%C>DDE%F((68+2?7%@AE%@6G%!%$H##%



!"#$"##%

$J%

6/,.1U0%/,0'

& S45%)4*56)%26(,7.685%?7%.46(<?(<%

& =5%36.5%(5:%.46225(<57%Y5<%7+.?62%(5):+*P7E%D>FAFE%5).;[%

& =5%(55,%7+-(,%7.?5(/j.%688*+6.457%6(,%61+?,%A64-7?6(%
*5756*.4%

& ='90%?7%)45*5%3+*%G+-;%\75%?){%

& =5%6*5%627+E%+3%.+-*75E%:52.+L?(<%.+226V+*6/+(%+88+*)-(?/57{%

B`'@;%A6.?5*%B%C>DDE%F((68+2?7%@AE%@6G%!%$H##%

[=+,N')/U4'

6/>)$%W=-'g'KLML'()*+,-#.'6/$>/$+</,?'711'$%W=-0'$#0#$"#2?'DGL6()5.%6(,%)45%DGL6()5.%`+<+%6*5%)*6,5L6*P7%+*%*5<?7)5*5,%)*6,5L6*P7%+3%DGL6()5.%>+*8+*6/+(%+*%?)7%6r2?6)57%?(%
)45%\;D;%6(,%+)45*%.+-()*?57;%%a)45*%(6L57%L6G%V5%)*6,5L6*P7%+3%)45?*%*5785./15%+:(5*7;%
%
S4?7%,+.-L5()%?7%8*+1?,5,%3+*%?(3+*L6/+(62%8-*8+757%+(2G%6(,%?7%(+)%?()5(,5,%67%6,15*/7?(<;%%F22%:6**6(/57%*526/(<%)+%)45%?(3+*L6/+(%?(%)4?7%,+.-L5()E%5?)45*%5f8*577%+*%?L82?5,E%
6*5%,?7.26?L5,%)+%)45%L6f?L-L%5f)5()%622+:5,%VG%26:;%%S45%?(3+*L6/+(%?(%)4?7%,+.-L5()%?7%7-Vg5.)%)+%.46(<5%:?)4+-)%(+/.5;%

@;%A6.?5*%B%C>DDE%F((68+2?7%@AE%@6G%!%$H##% BP'

='90%
>6(%V5%-75,%:?)4+-)%L+,5*6/+(%

%
:::;7GL6()5.;.+L"='90%

%
L6*.|,6.?5*}7GL6()5.;.+L%


