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/D \SHDJ D 1Q & UMR g TXDBRWD FKH KD IQ] IR FRQ @ WD YHQX\W® GHOP RQGR PD FKH FRQ
OUR DQAFISR SURHW H SDAWDUFKL KDQQR SUHGHWR H \HP SWH DQQXGFIDR D@ GYHYH
JHHD|IRL. 9RIMPR FRQ TXHWE® QRHD 1Q SUHSDWD]IRH DO 1DVBGI DWIDYHYDUH
EIECQFDP HQM @ | RP D] IRGH 11Q QH® FDUH GLTXHWE 6SHIDJ D H R 1 ULH DLQRVALUDI D] | LH
EDP ELQ XQ SHIFRUR WD IQMQLSUR XP LH FRQFUMM SUH IRV /D \VSHIDJ D 1Q FROLFKH Jj
Fq PD FKHGRW WRUIDWH q DQAFISD GD VHIQJWDQER. FRPH @ 6\WM@ GHOFIH® FKH
JXGD LO DIL LCP XWP R GL=DFFDUD H @ WD J XDUMD GL( QDEHWE P D DQFKH GD VHIQL
XP 1@ FRP H @ \FHID GLXD JIRYDGH WDJ D] ] D TXD®! P DG GHD HWID LORIGQR GL* XVHSSH
HO® WM GL* Hv QXD PDQIIDWRAD ,OFDP P IGR YHUR [O1 DWDGI g XQ SHIFRUR IDWR GL
WRUH XP DQH FKH DWHMQGRCR LO5H H USRQJ RQR 1Q GLVMWH BUR DWAH H Gl ®UR \SHDJ H /H
JHHD] IRQ AL RIJLVRQR SIHH GL WXEDQ H SHUIO®WR IXMUR H GGFHW] ] D GHOGRP DQL
JHHD 1Q ®R QRQ SRFKH GLIIFRGV H P DBMWHL />DWIJIDP HQR GH® \SHDJD SXz
R ULFL RFFKL QRYLH LGFRUDJI J LDUFL GHOGRVAR FDP P IR \WWDM RUP DQGR J QRWIFRRIQ MIIGH H
QI RR IQHSEWD] IRH ,QICH @ WRUD GHSHYRQDI J LFKH LGFRQAMUHP R 1Q TXHWALI IR FL
\IXJJHIMFH & WBH SHUYLYHWH FRQ @ \VSHIDQ D GHOFXRUH HG P SDUDUWH DG DYHUH [LGXFID 1Q
FROLFKH FLDP D H KD GD'R @ YV SHUGRL

67587785%

/D QRYHD \LDSW RIQLJIIRUR FRQ XQ WR® FKH HYRFD XQRJJHAMR SW IR\R R IP ERTFR R
XQ SIRXPR SDWWFRDUH 4 XHW HBP HQN VRGR WDWY GDL EWDQ. EIEQFL \FHW SHU @
FRP SRM] IRGH GL TXHWD (RHD 2 JQEUDR SDUD \RSIDWMWR GL XQ SHYRQDJJIR H GH®
\XD YMD FKH D VHIXWR GHOGFRQAR FRQ' [R YHGH FDSRYROHUYL FRP SBMIP HQM LOVXR
FRUR 1Q VHQR SRMM¥R ' RSR IOEWDQR EIEGFR YIHGH SURSRWD XQD EUHYH WGMIRGH FKH
LOMQGH R | ULH XQ DWHJ J LDP HQR GL\SHIDJ D H D VHIXWH XQLP SHI QR GD DNYDUH

81% 3523267% &5(%$7,9%

3HUVFDQGLLH J WD LEDP HQM LJ IR GH® QRYHD \LSXz WD | DU XQ FDUMMRH FRQ XD
HQRWP H EXARD GVHI DV H FRRUDVD (\AWD FRQAHCH DOWR IQMUR LOTXDGUDQM FRLSXQN
FDUEQDOH IR | IMDR FRQXQ | HP DFDP SIRGH $@HWMIR GHOTXDGDQM OQIR ICERER

FLVRQR QRYH SD@). FRQ DWBFFDW GH_ SIFFRQ LRRQ G FDWB R FDURGFIGR  FROMQHQW/ L
V[P ERDGHOJIRUR />DIR FKH D@Q] IR IQEFD IOQREG YIHH \SRWIVR GL YROD 1Q YRED \XO
JIRUR FRUMSRQGHOM ' RSR LOFDQR Q] IDB! H IOVHIQR GLFWRFH @ (RYHD SXz HWHUH
LOARGRAD FRQ ® WHDP HQR H @ WFRSHWD GHOMPER® WIFFDQGER IOWRRIR FRQ WX
GVHI DV R WP SDVD @P P DJ ICH
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6DUDLXQD P DJ QLIED FRIRQD GHID P DQR GHOBLIGRUH XQ GIDGHP D UHI DB GHID SD® D GHOMR
"IR 1HWXQR WFKIDPH) Sle $EEDQGRODY Qo © WD WD \DY Sle GHWAD ' HYDWEVD P D \X
\DUDL FKIDP DV 0 R FRP SIDFIP HQR H @ WD WD 6SRDWD SHUFKp LO6LI QRUH LFRP SIDFHY GL
W H O WD WD DYj XQR\SRWR  6u FRP H XQJLIRYDGH VSRWD XD YHJIGH FRUWMASRHY IOMR
6LUCRIH FRPH JIRVFH ® \SR\R SHUD \SR\WD FRWIOWR ' IR JIRY SHUW > @( FFR Flz FKH IO
6LJ QRUH | D VHQAH DO-MWAMP W GHM® WUD m W DA 1L @ GLEIRQ ( FFR DUIYD LOMR \DODVRUA
HFFR KD FRQ\p LOSBPIR @ XD UFRP SHOD ® SBWFHGH /L FKIDP HDQCR ~3RSR® \DQR™

"SHGHQNGHEE LI QRH™( W VDUDL FKIDP DV SIFHUFDWD ~& MV GRQ DEEDQERDW™Y

MF D

' IR GD®J DQER FRQICBUR VD MDD H LQ SDIMWFROUH FRQLFXWRGLGL* HX\VDBP PH HVSUP H ®R
MWD @ GHElJ IRGH H @DP RUH SHULOUXR SRSRB 6RGR B SDURBI ALXQ' IR LQCDP RIDWR FKH SDUD D
TXHWD FIA FRP H DG XD GRUD H FKH @ FXWRGVFH GH®! \iXH P DQLFRP H XQ GRQR S IRR
FRP H XQ GDGHP D BID®! VHIQR GLXD D@D D QRYD H AL XQ VIGFR® \SRQDB! 6RAMR LOWR
EWFFIR ICRWH ' (R g [QMQR D SURMIJHWH @ \XD DP D D QRQ | DUBI XEILH Sls SDWP HQMH
GH\VRD] IRQ. /D PDQR A" IR MLSRIJID VX GLOLH @ VFHI M FLQJ HQGRD FRQ @ \IXD \DQAY SHU
IQEEDWH GDSSDWMCHJ D D /XL 4 XHWR FL1D FDSIUH FRPH * HX\VDBP PH H \MAR LOSRSRB GL
MDHB!I YHQI DR HBMEH SIRMM/GD ' [R P HQAH L ®UR QHP IFL \RQR DABRQBCDW H GMSHUL ,Q
XOPR © \DOH| ] D GROOW GYHMH XD SURP HWD SHULOXMR H @ YHQOD GL* Hv ¢ IOSWP IR

SHUD GRVAD YD @ FRGFUAVD \DOH| ] D QRGFKp LOP RAYR GHM CRWD WHD] IRH FRQ' IR

-BTQFBOBD FI¥

' IR J XDUED DOFXRUH GHOXR SRSR® H R @ \XD YHD HWHJ D £ XQSRSR® FKH KD EMRI QR GL
RWMI QR GLIRWM] ] D HGLFRIDJJIR P D DQFKH GLVBQR DP RUH H DI I HWR HVSUHWLVRAR | RWP D GL
FRP SDJQD H GLYIFIQDJ D />DWHJ J IDP HQR GL\VSHIDQ D FKH FLYIHCH RITHWR R1JLg TXH®R GL
FKLDFFHWD @ SURSRWD GDP RUH G’ R 11GDQERVGLOLH DFFRJ HQGR® GHOSURSUR FXRWH 1RQ
DEEIDP R EDRIQR TXQGEL GLSUHRFFXSDUFLGHOGRYH GHOFRP H H GHOSHUFKp  FLEDW WU FRQ
IXL /XQFR GHMGHUR FKH \SHUDP R SHULOIXWR q GL FROAXDUH D YYHH TXHWE UHD) IRCH
TXHWE DP IE[] ID TXHWR | LGXFLIRVR DP RUA

-3N QFHOP

2 JILPLYRI@R | [GDUH XQSRGE.Sls 0 HAR GD SDUM LP HSHQMHULH P LSUHQGER \MAR GDP RUH FKH
JQDALP LYRIRGR GRODUH $FFHWR FRUH IRQ. QRQP LRITHQGR VH P LUP SIRYHIDQR H UQJ D] IR
FRBUR FKH P LDXVQR D FUMFHWH &KL Sle JUDQGH GLPH P LSDUD ® ID SHUICP IR EHCH
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JOBLJQRIH SD@ DFRIDDG$FD] & KIHGLSHUW XQVHIQR GDOBLIRH WR' IR GDOSUR RQGR
GHIQ IQHL RSSXWH GCDODAR 0D $FD] WWSRH 1RQ ® FKIHGHZ QRQ YRIR WIQBUH 1O
BUCRH  $@D \DID GWH $\FRUDM FD\D Q' DMGH 1RQ YL EDWD WRQFDUH JQ XRP QL
SHUFKp RUD YRIMW WBQFDWH DQFKH IOP IR ' IR'  3HWBQR LO6L QRUH VMAR YLEDY XQ IR
(FFR @ YHUJICH FRFHSLY H SDURW) XQILU@R FKH FKIDPH) (PPDQXH®I  (JQPDQHY
SDQCD H P IH®! [ LGFKp QRQLP SDUHJ D U HWIUH LOP DG H D \FHI @HUH ICEHCH

MF D

\DD UYHD DG $FD] @ YHQM® PHWDQFD H DQXQFID DO SRSRB GL MDHBI FKH
GMWFHQEHJ D WHID®! G’ DMGH YHU) G PDQMH®! \MDID SH g IWIMMR FRQLOM H FRQLCBRSR® D
P RAYR GHOFRP SRWZP HQR ICRSSRUMQR DYXR FRQ' IR DYHQGR HWL GIP RVADWR [P SD] IHQ D H
SUAWQ IRMW  VHI QL ICHTXYRFDELD GL XD P DQFDWD 1IGXFID QH®Y SURPHWH GMCH 4 XHWID
UYHD] IRH DWMDYHUR LOUWHUIP HQR DG X YHUJIGH H DOl AR EHGHGHWR GHOWR JWPER D
Jli LOADYHGHUH LOSIDCR \DOLLIFR GL' IR H GH® WD YRBQ) 4 XHOEDP EICR GIYHOD @ QRYD
DWAD SHUMDHB! H @ \XD FUMVFVD WD SDQCD H P IH®! GH LQEFD MD @ WEELDY DI | HMYD FKH @
XD SIRYHQHQ D GMQD 1HOMEWR GL ( QRFK TXHWE HVSUHWIRGH [ DWW g XVDV SHULQAEFDUA LO
SDIDGMR LQHFH QHGY VRGR (H GHMI D @ \WUID SURP HWD ,Q HQADP EL L FDVL TXIQEL FL MIHGH
\VXI I HIMD GRUILGH GMCD g TXHWR LOWHI QR FKIDUR GLXQD J WD) 1D H GLXQD \DQAYY FKH UHP SIRQR
LOP RQGR H @ SUHSDUDQR DA YHQ\D GHCR. UMR

-BTQFBOBD FI¥

/D SD|IHJ D H @ IIGXFID \RQR GXH YILW [QMIWWDQN H DOFRQMP SR GHFHWDUH /H QRWAM
UHD) IRQL QRQ WBUHEEHR 1Q SIHGL \H QRQ FLIRWH XD EXRQD GRH GLHOADPEH 8D P DHVAD
FROXQD \KI | LFIHQM P VXUD GLSDJ IHJ D H GLILGXFID SXz \VHJ D GXEEIR \SHDWH GHI FUNVFMD GHO
SURSUR DA@HYR H FRQ LGDUH GH® \iXH TXDQNV 6 SHIDUH IQ TXDBXQR ¢ SRWEL®! DEEIDP R EDRIR
GLFUHGHH LQ OLH AL OWIDU Q® \SD] IR GLFXLGHFHWW P D VRSUDWMAR DEELDP R EDRICQR GL
RIUWH D GRLH FKL FL WD IQRWUR XD EXRD GRH G SD| IHJ D HYWDQER XGP DWP  SDBMWLH
UHJ RO WAIQ) HQW

-3N QFHCP

2 JILP HWMZ \WMWR [OP IR [P SHIGR SHUQRQ | DUSHEHIH @ SD] IHJ D D FRBUR FKH P L YRIGRQR
EHCH H FKH P LDP DQR 6SHUR IGROAM GLSRWUGDUH H UFHYHUH [ LGXFID FRWIFRPH' IR 1D FRQGQRL
1BEF CPTLS
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( W %MBPPH GLEIDW FRWSIEFRD SHUHWHA 1D LMA@JIJILGL* IXGD GD W XL SHUPH
FROL FKH GHYH HWHUH LOGRP LADVRUA 1Q MIDH®! ®1 \XH RUI LQLVRCGR CDODQAFKIW  GDLJ IR Sl

UPRWN 3HFLz ' IR QPHMA) 1QSRWUH DOKLIICR D TXDQER SDWRUL) FROLFKH GHYH SDWRULH

H LOUWR GHL\WRL | (DM@ WRGHJ DLILQGMDHB (JQVLGYH) H SDWH) FRQ® IRJD GHO
BRI FRQ ® PDHW GHORPH GHOBLIQRWM KR ' IR $EMADQER MEXU SHFKp HI @ D@D
\DY JUDQGH | IGR DI QHWHP LFRQIQ GHI WD ( J QWMAR\DY © SDFH

MF D

, YHYHWLFKH DEELDP R GMR QRQ FL SDUDCR \RB GHM® YHQWD GHOO HWID P D FL DQXGFIDQR 1O
ORIR IQFXLDWHj ,Q TXHWR RIDFRR %-MBPPH GH® WUD GLEIDW g FRGHDD @ Sle

SIFFRD WD LY@ JLE* IXGD HSSXUH I06LI GRUH HBU J H TXHWR SIFFR® IADJ J IR FRP H TXHMR 1Q
FXLQDWFHJ 100 HWID FKH DY) @ P MRH GLJRYHIDUH MDH®! /R WARR HYDQ) HOAD 0 DWYR
FIMY  TXHWA YHWHWY FRP H FRP SIP HQR GH®I 6 FUWMBH ,OBQR DWAR 0 HWID q LGHQNIEDWR
FRQ* H¥ QDR D %-MBPPH GL* IXGHD /D QRWAD DWHJ LRQH \LIHUWP D \X %-MBP P H H \)X FRP H
HAD 1Q \YAD @ \XD SRYHW MD SUH HIMD DG DOAH FIWY Sls [P SRWBQA 6L.SXz UFRQRFHUH 1O
TXHWD \FHID TXHO GHERBI™GL' IR SHUGBI FRH X@IPH XP 1@ H IQUI QLIEDQA DI @ RFFKL GHI @
XRPIQL ,Q TXHVA/ MWL YHWHWE GHVHUFL IR GHOSRWUH GHOO HWID g SDUDJ RQIDIR DODYRIR GHO
SDWRH FROL FKH JXIGD H SD\VFH LOJUWHIJH DQFRWD XD YRUD GGHD GHORSSUHWRH H GHMD
IRJD g FRP SGMIP HQM DEEDQGRWD /D SDFH FKH 10D HWID SRWMJ FRQ\D MLWDQ ] HY FRQIO
UHFXSHUIR GHL SHFFDWRULH @ FRQFRUED WD LI DM@ VHI QL HQADP ELGHW FRP XQRH FRQ' IR H
GLXQR \SIFFDVR DP RUH YHIR ORP R

-BTQFBJBD FD¥

/5DPRH A" IR SHUJ QXOP LSRAHEEH HWHUH @ QRVAD \SHDJ D SHUICP RIGR @ YHUD FKIDYH GL
GWHUD SHUIOHQR GH® CRWD YD ) DFFIDP R FRP H ICBLJQRUH  3XQADP R @ QRVAD DAMJ LRCH
VX FKL DJ@ RFFKL GHJ@ DBAL QRQ KD Sle GHWXD YDBIJ D H GHWXQ VI QLIFDWVR ) DFFIDP RFL
SURP RRULGL\SHIDJ D GRODQGERD D FKL SXWRSSR GKD SHIYD

3N QFHOP
&KL WD LP IH.DP IFLALFOWH g XQSR Sle MROWR' &KLVRQR LEDPEIQL R LUDID] ] LFKH GHOP IR
TXDWHH QRQHVFRQR SHUIFKp QRQKDQCR DP IFL" &KL WD ®1 P IH DP IF} IH YIHGH \VHP SUH SUAVR 1Q
JIR' &KLVRQR TXHLUDJ D] ] LR EDP EIQGH® P ID VFXRD FKH \SHWR YHQIRQR EXQ@ | DWW ( FFR D
FKLRIJLPLIDZ SIRWMP R SHUSURYDUH D UGDU @Q\SHDJ D R 1 BHQGRI QO P LD DWAJ IRCH

1BEF OPTUP
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9HQH XQXRPRPDQEDWR GD ' R LOWR GRPHHWD * IRDQL  ( JQYHQH FRP H WIWAP RGH SHU
GDUH WP RQIDQ D DA OFH SHUFKp \MAZFUHGHWHIR SHUPH JR GLOL  1RQHID GL® OFH PD
GRYHYD GDUH WP RQDQJ D DI OFH 9 HQYD GHOP RQGR @ OFH YHUD TXHM FKH LOP 1D RIQL
XRPR (WD QHOPRQGR H LOP RQER q WIMR |DWR SHUP H ] R GLOL HSSXUH LOP RIGR GRQ ® KD
UFRQRFXR  9HQH IWD LVKRL H LWRLQRQ® KDQQRDFFRIR ~ $ TXDQWSHZ ® KDQGR DFFRIR
KD GDR SRMUWH GLGAYHQRUWH IJQGL' IR D TXH®FKH FUHHGRQR GHOWR GRPH  LTXDQ QRQ GD
\DQIXH Q@ GD YRBIH GLFDUH @ GD YRBIH GALXRPR PDGD' [R\RGR WM HGHDW (IO HER
\LIHFH FDUH H YHQQH DG DEMBUWH 1Q PH ]R D QRL H QRLDEEIDP R FRQMP SO\R @ \IXD J@®UD
JEUD FRP H GHO) LJ @R XQJ HQWR FKH YIHQH GDCBDGUH  SIHQR GLIWD] D H GLYHUIWY

MOFD “

1 HOEH@®AP R SIRRJR GHOYDQIHR GL* IRYDQDL @ LI XUD GHOYOWRIAD g SUNVHQAMD D QRLFRP H

XQSUR HVD H YIHGH LOARGRWE D \RWMJ QR GLTXDQR \LQDUD GHO HER SRIFKp LODWIAD FRQD
\XD SUHGIFD] IRGH WMVAP RQD LO& UMR FRP H FROLFKH ¢ QHCBDGUH H ® DQQXGFLD D \MWY / D OFH

GLFXL\MLSDUD KD YIQR K@ WIGHEWH H YHQHQER GHOP RQGR FIRg GHOXP DQW @ RUHQD YHUR
XQIP SRWDQAMP D YHIWY @ FUHD] IRGH VMWD IQMD YIHH GDOFXRUH GHOBDGUH H GHWXQR SXz

FRP SIDUD WHQGHD R P SDARQAUHH SHFKp g WD (WD GXQIXH g GDXWQAED SURSUHW GHO
3DGH ,QWOHQR TXHWD OFH FKH YD YID YD LQGHQMIEDQERVLFRQ & UMR YIHH GHOP RQGR H
SDUD DIQXRP IQ. DQXQFIDQER ®R FKH QRQVRQR 1LJ QG GHWKQR R GHOSHFFDWR PD \RR ILJ Q@
GHOBDGW 4 XHWD OFH TXIQEL KD DGFKH LOFRP SR GLDSULFL.J @RFFKLH GLI DUFLFRQRFHUIH @

YHIW &' IR

-BTQFBJBD FD¥

/HVSHUHJ D FRQ &UMR FKH I@P 1D L QRVAL FXRUL FL DSUWH DG XD YM® SIHD H YHD 1RL
IPSDIDQGR GD OL SRWDPR D (RWMD YRWD HWHH SRUDRL G OFH WWWPRQ GHD
UAVXUWH IRQH FKH' IR RSHWD IQQRL /D \SHIDQ D q Flz FKH FLSHUWP HAM GLLOP LGDUH J QDAMLH GL
DSULDDM® 3DURD

3N QFHOP

) DFFIDP R XQHVSHIHJ D JQLIFDWD SURVMDPR D IYHWH XD JIRUDW GL\RD YHW H \H
GRYHWH \FDSSDUFL TXDBKH EXJID FRUHI JIDP RFL FKIHGADP R VFX\D H GFHQGER ®f FRH FRPH
WEBQER 3URYIDP R XQR MBI YHUR

1BESF CPTUP
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$YYHQQH FKH P HQAM =DFFDUD WROHYD B \iH I X LRQ\VDFHERVBQGDYDQMDOE LI QRUH GXUDQM
IOWIGR GH® \XD FOWH JQWRFFz 1Q \RW VHFRQGR OADJ D GHOHWY IR \DFHERWGI GL
HQADUH GHOWP SIR GHO6LI QRUH SHUIDUH GRIIHWD GHAXFHOR ) XRUL \MAD (DWHP EGD GHO
SRSRR WIYD SUHIDQGR GHORD GHOGFHOR  $SSDUYH D OL XQ DQIHR GHOSLIQRUH  UMR DD
GHVAD GHODOBWH GHGFHQR 4 XDQGR ® YIGH =DFFDUD VLWWUEZ H IX SUWR GDWPRW 0D
@IHR JQAMH 1RQ WPHW =DFFDUD © WD SUHIKIHD q WIMD HVDXGMWD H \MD PRI
( QDEHWD WGEDJ XQIUMR H WX ® FKIDPHDL* [RYDQQL  $YWDLJIRD HG HVXOBQ D H P RW\L
UD@BU UHDQCR GHI \XD (DVWMD  SHUFKp HIQ\WDY  J UDQGH GDYDQIDOSLICRIH QRQEHU) VIR
Q EHYDQGEH IGHEUDQN \Dj FR® DR GL6SIUMR 6DQR 11Q GDOVHER GL\WWD PDGH  H UFRQGX)
P ROV LJ @G, MDHBI DBBLUCRIH AR’ IR (JQFDP P ICH| LQDJ LD GLFRQ® \SILUMR H @ SRMJ D
G (@M SHUUFRQGXUWH L FXRW GH. SDAL YHUR L IU@ H L UEH® DA \DIJH D GH. J X H
SUHSDUDUH DO6LI GRUH XQ SRSR® EHQ GMSRWR ~ =DFFDUD GIMH DADQJHR  &RPH SRW P DL
FRQRWFHH TXHWR' R VRQR YHFFKIR HP ID PRI@H g DYDQNGHI@DQQ. / DQJHRJQUWSRH R
\RQR * DEUHBI FKHWR AQDJ LD IR H\RGR WIVR P DQEDVR D SDUDWH D SRUYBUTXHWR TR
DQX@FIR (G HFFR W \DWDL PXVR H QRQ SRADL SDUDWH 11GR DOJIRWR 1Q FXL TXHWM FRH
DYYHUDQR SHUFKp QRQKDLFUHGXVR D@ P IH SDURB! FKH \LFRP SWDQGR D ®UR WP SR

QEQR ICBRSRE WBYD LQ DWMAD GL=DFFDUD H P HIDYL] @YD SHULOWR LQGXI IDUH GHOMP SIR

4 XDQGR SRL XVFu H QRQ SRMYD SDUDUH ®WR FDSWRGQR FKH QGHOWP SIR DYHYD DYXWR XD
YMRCH ) DFHYD BUR GHLFHQQLH UHWYD P X\R

MF D

=DFFDUD HUD XQ \DFHGRM H WIYD FHBEWDQGR DEXQL UMW GXDQM LOWKR \MUR GL \HW IR DO
WP SIR $WIDYHIR GR | HWD GHAGFHQR — | DA GL VDD IRQL SUR XP DWW FKH UHP SIRQR L QRVAL
\SD] L\DFWL H \DOR®R YHUR GDOR FRPH VHIQR GH® ®GH FKH RIUDPR D ' IR — HIQDYHYD 1O
FRP SMR D QRP H GHOSRSR® GLFKIHGHWH @ \DOH ] D P HWIDQED ,CEUDQR FLUDFFRQM SXUH FKH
(QDEHWD PRI@H G =DFFDUD HUD WMUBI HG HUD DYDQN QU@ DQYL 9IMR Flz FRPH PDL
=DFFDUD HQADQGR GHOWP SIR QRQ FKIHGH DO6LI QRUH GL J XDULH ( QDEHMP'  3UREDEL® HQM
=DFFDUD DYHYD SHYR RIQ\SHIDJ D H FROMP SR \LHID FRQMR FKH LOYRFDUIH ' IR QRQ | RWH
Sle GHFHWDUR HG HILEDFH 1 HOP RP HQR 1Q FXL G5 UFDQJ H® * DEUH®B! J @ DQXJFID @ EXRD
CRW D HJ @ 1Q DWY UP DQH IGFUHGX® H TXHWE FKIXVXUD J QSWHFOGH RIQLI WD) ID ,CP XWP R QRQ
YD LOMR VBQR FRPH SXQ} IRH A" IR SHUGQRQ DYHUFUHGXR D@ 3DIRD GL\DOH | D TXDQR
SIXWRWR — VDGR D G — FRPH \HICR FKH =DFFDUD FKIHGHYD SHUFUHGHW H SHU HWHH
UP RWD\R

-BTQFBJBD FI¥

/SHVSHUHQ D GL=DFFDUD q @ SURYD FKH TXDOIDV_ FROBWR FRQ L0651 GRUH WFDP EID ) RWH FRQ
XQD SUHI KIHUID SRWIDP R IQMQGHH TXHWR P HI@R 6L QRUH DEEDWUL QRVALVFKHP LH | DLFURTUH
® CRWH MEXUH | H 6R® FRUSRWDP R UMREDUA D \SHUDUA

-3N QFHOP
2 JJL QRQ PL DEEDWR H FROMXR D OYRIDW 9RIMR ICRWH FUHGHW DOEHH FKH P L MIHH
SURP HWR

1BES OPT\® #FOFEJ PCF $BOP GOBW
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$OVHWR P HVH (DQHR * DEUH®! X PDQEDWR GD ' IR 1Q XD FIWY GH® * DABD FKIDP D\
1D|DBM D X YHJIGH SURPHWD \SRWD G XQ XRPR GH® FD\D G.' DMGH G (RPH
* IXVHSSH /D YHUICH \LFKIDPDYD 0 DUD  ( QADQGR GD BL GMH  5D@0 DW SIHD GLIWD)] ID
IOBLICRIHG FRQW  $ TXHWM SDURGI HID | X P ROR \MUEDV H \L.GRP DQEDYD FKH VHQWR DYHWH
XQ \DOWR FRPH TXHWR  / DQIHR ®f GWH 1RQWPHMH 0DUD SHUFKp KDL WRYDWR JUD] ID
SHMR ' R (G HFFR FREFHSWDL XQ IR ® GDUDLD® OFH H ® FKIDPHDL* H% 6Dy
JUWDQEH H YHW FKIDPDWR ) LJ@R GHOSGMMPR LO6LJQRM ' IR JQGDY LOWRGR G' DMGH WR
SDAH HUHIQH SHUVHP SWH K@ FD\D GL* IDFREEH H IOWR IR QRODW) 1lH~ $@D
0DUD G\WH DODQIHR &RPH DYWHW TXHMR SRFKp QRQ FRRWR XRPR'  /H UMSRWH
@QPHR /R 6SILMR 6DQR VFHEGEH) VK GLW H @ SRWMJ D GHTSGMP R WFRSW) FRQ @ \XD
RPEWD 3HFlz FROL FKH CDVFHJ DY VDQR H \Dy FKIDPDR U@ G' IR (G HFR
( QDEHAD WD SDUHOM QH@ \XD YHFFKIDID KD FRGFHSIVR DGFK HWD XQI LI @R H TXHWR g LOHWR
P HVH SHUBL FKH HD GHWD WMUIBI QX@ g IPSRWEIBID' IR~ $@UWD 0 DUD GMH (FFRO
\VHUYD GHOBLI QR DYYHQI D SHUP H VHFRQGR @ WD SDIRD (| (DQ HR MLD@BRQB GD BL

MFD

OIDXP FDQEGXP q XD \SHFH UDWD H 1O YID GLHWAG IRGH & UHVFH 1Q MDHBI 1Q DEXGH UMHYH
OMUDQHORE GHOSDHH FRP H DQFKH 1Q/ IEDGR 61UD H 7XUFKID /R VLWRYD 1Q SDWFRDUH D
UHIDEHD @ FIWY 1Q FXL VHFRQGR @ 6FUMAMID YIHCH VBXOVR GDOWH $ELP g®F H GD $EWDPR 1O
SDWR G GRQ DJ J UAWRGH WD L) IOAM_H J @, MDHON 4 XHWR IR q SDUWFROUP HOM DWRFIDWR
DI YHJICH 0 DUD VBQR GD HWHUH FKIDP DWR FRP XQHP HOM 1Q TXHWM ]RCH LO7J @R GH®
0 DGRQD™ 1 H® FXGMUD FUMDQD @& VL DWRFLD D@ SXUH | D HG q HVSUAWMRH GLIGEDW] 1D ,Q
AR @ WDG] IRGH IFRGRIWDIED TXHWR [ IRUH ¢ UDSSUAVHQAWR GHID \VFHD GHE$S QXGFLD] IRCH

GDUFDQI HR * DEUHB! YIHQH DI 1L XUDVR GHODWR GL SRU HH DA 9 HJIGH TXHWD SIDOM | IRUIMD

DG LQAFDUH @ VFHOD GL' IR GDGRP EUDP HQR GHMR 6SIUMR H LOFRGFHSIP HQR GHOR UMR \HJ D
FRRSHWD] LRGH XP DQD />HFFRP LGL0 DUD \DYj @ WRID @ \XD XP lGV GHODWLVHYD &' [Rq @
FRQ HUP D FKH QHCBDGH YLg XD SUHAG] IRGH SHUJ QXGP L

-BTQFBOBD FI¥

(WHH ® PDQ G' IR GHOPRQER q Flz FKH H\SUPH @ YHUD RQUSRWMJD 1RQ GREEIDPR
\SDYHQBUFL\VH ' IR FLVFHI@ \H DQFKH VR® SHUXQ DWIP R GLYHQADP R WWKP HQA/GL \DGH| | D
SHUP HWHQER FRWUD /XL GL HQADUH CHI®D WRUD H GL DUYDUWH CHID YWD GL TXDBXR D GRDU Q@
\DOH ] D ,OQRVAR P HAMUFLDOH IR A" IR FRQXP LGV J HHUD \SHUIDJ D H R 1 UH RFFDVIRGH DA
6 SILUMR SHUUHP SIUFLGLI WD ID

-3N QFHOP

0 LIXDUER LQRIR H UFRGRVFR WD ®1 P IH DP IF1} IH R SDUHQMBI FKLq LOSle XP 1B UFHWFFDQGR 1Q
GL R 1Q OL GXH FDIDWAMMFKH @ HPSTY H @ WD\SDHJD 8D YROD WRYDD TXHWD
SHIRD ®f Gl JWD] H SHUFRPH q H SUHIKHZ 1061 QRUH SHIFKp QHOP RQGR FL VD XQD YHUD
FROMWRGH DOXP G
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&RWIX JHHDWR * H & UMR XD P DGUH 0 DUD HWHQER SURP HWD \SR\WD GL* IXVHSSH SUP D
FKH DQGDWHIR D YIYHUH IQUHP H VLWRYz LFIQ SHURSHUD GH@R 6SIUMR 6DQR  * LXAVHSSH \WKR
\SR\R SRIFKp HID XRP R JIXWR H QRQ YRBID DFFX\VDUD SXEEGFDP HOM SHQZ GLUSXEDUWD 1Q
VHIUMR 0 HQAM SH WIYD FRUGHDQER TXHWM FRVH HFFR J @DSSDUH LQVRI QR XQDQJ HR
GHOBLJQRIHHJQGWH  * IXVHSSH 1LJ@R QL' DMGH QRQ WP HUH G SUHQGHUH FRQW 0 DUD \WD
\SR\D ,Q DWICEDP EICR FKH g JHQHIDVR LQ BLYIHH DR 6SILMR 6DQR~ HAD GDY) DA OFH XQ
ILJ @R H W @ FKIDP HDL* H  HI QL DMADOHY LOKR SRSRB GDLVKRLSHFFDW. ~ 7X\WR TXHWR
g DYYHQXUR SHIFKp MLFRP SIMH Flz FKH HID WIVR GHWR GDO6LI GRUH SHUP H ] R GHOSUR HVD
(FFR ® YHJICH FRGFHSIY HGDY D@ OFH XQILJ@R D GLVDY GDWR LOGRP H GL( P P DQH®! FKH
WQIFD' IRFRQQRL 4 XDQGR \LGHWY GCDOVRQR * IXVHSSH |HFH FRP H JQDYHYD REDR
@QHR GHOBLIQRIH H SUWH FRQ D @ WD VSRWD  \HJ D FKH HI Q@ FRQRFHWH HID GHGH
DI OFH XQILJ R HGHIQ® FKIDP z * H#

MFD “

OBUR A DYICH IR G,HWH QRQFxqg Sl= QH g UP DWR \R® XQWRGFR VHFFR /D IHGHIV GL
"IR SHZ QRQYIHH PDLPHR @ VXD SURP HWD g SHUMHP SUH SHUFlz SHYICR GDGDEHR Jj
\VHFFR (J@ID \SXQBUWH XQJHP RIR * Hé &UMR ILJARG' DMGH /D IHGHWV @' IR q DWROMVD
PD QRQ DIMFH VHFRQGR ®f QRWAH DVSHWIMYH g VHP SUH XD \RBUD * IXVHSSH \D AL QRQ
HWHUH OL IOSDGH GL* M~ D GRYH P DL YIHH TXHWR EDPELCR' &KL SRW QDUDW @ \XD
JHQHD] IRGH' ™/ D \XD HVWD] IRGH UDSSUVHQM L GXEEL GL\MWD &P DQW  FKH WMQD D FUHGHH
FKH 10) J@R GL' IR SRWD QDWHWH P HADQM XD JHGHD®IID XP DD &L YXRGI GDWRIR GHD
| HGH SHUDFFRJ @HUH TXHWR EDP ELQR H GLYHQRWIH IOFXWRGH

-BTOFBOBD F ¥

* XVHSSH MJQUIED ' IR DIJIXQIH H TXHMR q SHU (RL JDWDJID G- X(D YWB FKH SXz
FRQAXDP HOM IQMUDFFIDULFRQ" IR SHP HMAQER D GL G-WXSIUFL H GL WCRYDUFLH DSUHQGRFL
D QXRYH YIH

-3N QFHOP

4 XDOg @ WRUD GH® P 1D IDP LI @' &KLHDQR LP IHLEMVGRQY! &RWD q DUNDWR GLEXRQR IR D
PH' SISHUFRUR FRQLP IH_J HQWRUXQIMCHIDUR D WARVR H FHIFR GL\FRSULH FRP H I05L] QRUH \Lg
~DJJ XQR™DM P 1D GAVFHQGEHJ D H TXDQVHI QR GRQLFLKD OWFIDR ) RWH WFRSULE TXDBRWD GL
EH®R SHFKp QRQJIRFDUP LTXHWE RSSRWMQW"
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1DR * Hé D %MBPPH GL* IXGHD DOWP SR GHOW (IRGH HFFR DBXQ 0 DIL YHQUHR D
RUHQM D * HXWDBPPH HGFHYDQR ' RYg FROLFKH q QWR 1O GHL* [XGH! $EEIDPR YIMR
\SXQBUH @ \IXD W@ H MDP R YHQOWDG DGRIDUB  $OXGLUH TXHWR 1O ( URGH UM \MUEDVR H
FRQ OL \WAR * HX\DBPPH  5IXQW \MA L FDSL GHL \DFHERW H J@ WFUEL GHOSRSRR \L
IQRP DYD G ®R XOORIR 1Q FXL GRHYD DWHWH IO& MR  * QUVSRHR  $ %VBPPH GL
* IXGHD SHWFKp FRWUQ VFUMR SHUPH ]R GHOSIRHD (W %-MBPPH WUD GL* IXGD QRQVHL
GDYYHUR OGP D GH® FIWY SUGFISDRG.* IXGD GD W LQ DWUXVFL XQFDSR FKH DY LOSDWRUA
GHCP IR SRSRR MDHBI  $@RUD ( URGH FKIDP DWAHI UAVP HQM LO DIL \LIHFH GILH GD ®WR FRQ
HVDWH] ] D LOWP SR 1Q FXL HID DSSDUD @ WW® H QIQMz D %MBPPH GFHQGR $QCEDWM H
LI RUP DWIYL DFFXUDVIP HQM VXOEDP ELCR H TXDQGR (DYUHM WRYDVR | DWP HR \DSHUH  SHUFKp
DQFKIR YHQID DG DGRIDWR 8GR IO HWLSDUINRQR (G HFFR @ M@ FKH DYHYDQR YIMR
\SXQBUWH QSBFHGHD 11GFKp JIXQH H\LIHP z \RSWD LOORIR GRYH VLWRYDYD ICEDPEICR ~ $O
YHGHH @ WM@® SIRYDIRR XD JIRD JIDQEWPD  ( QADWCH® FDWD YIGHIR LOEDP EICR FRQ
0 DUD \XD PDGUH M. SUIRMADIRGR H ® DGRIDIRR 3RL DSULRR L ®RR FWQ H JQRIUWRR 1Q
GRRRR IGFHORHPIUD  $YWHWIIQ WRIGR GL QRQ VRUDWH GD (URGH SHUXQDGAD \DGD
| HFHUR UMRCR DOBUR SDHWH

*'w:g "
3UPD GL DMIEXILIH DL O DIL IOWRB GL"WH™ @ WDA] IRCH @ FRQRWHYD FRP H “1LBWRI 'MFKH

LQEDJ DQGR MBI LRVDP HQM L | DWY GH@® DWD DUNDQR DA YHUWY H D@ UYHD)] IRGH GYCD
$WUIDWZGD XQ QRYR DVAR GHOFIHR H GHMGHRWL GLVHIXWR WL \AGFDP P IQDQR OQIR @ YD

GH® \DOH ] D \WWMQHQGR DFFH\VD @ [ IDP P D GH® FRQRWFHJ D FRQ @ FRQOAMXD UEHFD * IXQAD
* HXDBPPH HWL YHQJIRQR DFFRI/GD (UIRGH XQ IDOR W QRQ SURYHQHQM CD® WDG] IRCH
JIXGR PHWIDQFD PD IPSRWR GD 5RPD (JQ YWD GQMJ IRH GH. 0 DIL GL RPDJJIDWKH 1O
Q®R 5H GL ,MDHB! FRQ D] ID @ O\WFID DQEDWH H FKIHGH ®WR GL IQRWP DUR GRSR FKH HWL
DYWDAR WRYDWR /H LOMJ IRQGL( URGH \RR EHQD®AH  HJ QYRWHEEH XFFLGHUH IOQXRYR “5H GHL
* IXGH™DIIGFKp IOVXR WRQR MD DOMEXR * LXQA D@ P DQIIDWD 1Q %MBPPH L0 DIL\L
SURMADCR GDYDQA/DOO HWD H DSHWL &R VFW Q. JORTIRR RR IFHOR HPILWD , ®R GRQL
UDSSUAVHQBQR QQHAMUD P ERTFD GL& UMR FRP H 6RP P R 6 DFHERW 6L QRUH GL\MLSRSRD
H P HADWRUH GH® 6D0H ] D

-BTQFBJBD FI¥

6LSXz UFRQRWHUH FKLFRQ YHDP HQM FKLFRQ® YHIMV SXz GIUH TXDBRWD GSls DCP REGR H
UHVFH VHJ D WP RIH D WHI@WH ®f FRVFIHJ H ) RWH TXHWR ¢ LOYHIR SRMH HVHFMAR CHD
@EHW H VHJID GRPIQR ,OQRVAR FXRUH SXz DFFRI@HMH TXHWD \SHIDJ D HWHH XRPIQ. H

GRQH FDSDFLGLIQMQGHUH LCP IMMUR H GLRI | ULH D VMWUXQRFFDMRGH GLGVFHIP HOR

-3N QFHOP

2 JJL YRI@R IDWH XQ SR GL FRPSIPHQN H @ IDE D FRBWR FKH \RQR FDPEIDW R WBQR
FDP EIDQGR LQP HI@R R FKH \RQR GYHQEMW/Sle DAMQAH Sle WLGMML 2 11U R GHLGRQL GRR
GH® P D DP IFY} ID @ P IWD GH@GFRIDI J IDP HQR H AGFHQR GHM P D \HQAD VIFICDJ D

1BES OPT\® #FCOFEJ PCF $BOP GOBW




[()$6&(

$ BOP JO] BV

%BM BOHFN® TFDPCEP - VDB -D
& HIDGR 1Q TXHM UHI IRGH DEXQL SDWRILFKH SHCRAMIQER DODSHYR YHI IDYDCR \WAD @ CRAM
IDFHQGR @ JXDWED DORR JBIJIH  8Q DQIHR GHOBLIQRUH WL SUMHQY D ®R H @ JBUD GHO
6L QRIH @DYYROH GLOFH (WLIXRQR SUM.GD JWDDQGH WRWH  PD MQIHR GMH @R 1RQ
WP HM HFFR YLDQXQFIR X JUWDQGH JIRD FKH \Dy GLVMAR IOSRSRBR  RIJL GHID FIWY GL
' DYIGH g QDVR SHUYRLXQ6DODWRH FKH g &UMR BLIGRM 4 XHWR SHUYRLIOHI QR WRYHUHAM
XQEDP EILCR DYYROR QI DWH DGDIIDR IQXD PDQIIDRD  ( XEMR DSSDYH FRQMQ) HR XD
P RIWXGH GHOAHUIFMR FHBMM FKH ®GDYD' IRHGFHYD  * ®UD D' IR GHOSle DOR GHLFIHOH
\X@ WD SDFH DIQXRPIQL FKH HI@DPD  $SSHD JQDQI HD LI XURGR DARQBCDWGD BWR
YHUR ICFIHR LSDWRILGFHYDGR OQ@MAR  $QEIDP R GXQINXH 1 LGQR D %-MBP PH YHGIDP R TXHWR
DYYHQP HQR FKH IO6LJQRMH FLKD IDMR FRRFHH ~ $QEDIRR VHJ D IQGXIIR H WRYDUIRGR
0 DUD H* [XVHSSH H ICEDP EICR DGDJIDR GH® PDQIIDVRD  ( GRSR DYHUR YIMR W HUWLRGR Flz

FKH GHCEDP ELGR HID WIMR GHWAR BUR

MFD
2 JJL L FRFOGH TXHWR SHFRUR |Q FXL DEEIDPR FROR IPERDQ H [P PDJILQ FKH FL KDQER
DXVEVR D ULGMWHAH H D SUHIDWH $ FKIXGHH @ QRMD QRYHD q TXHWR X®PR GRR FKH @
6 FUMMUD FLFRQHIQD RWID IOWHI QR FKH J @DQJ HRIQEFDQR DLSDWRUL ®f 1DVFH FKH DYYRORR
IOEDPEICR , SDWRIL DJMWR YHGRQR SHFKp KDQGR FUHGXR SDURGI GHJ@ DQJHD
~7URYHUHM XQ EDP EICR™/ D Y\ HMUD FKH HUD SUMWWR LOBDGUH \Lg WD YMELBI D QRLIWD] H
D@ FDWH GLTXHWR EDP ELQR /H IDVFH © P DQJIDVRD H IOFRSR MBI G+ HW QRQVRQR FKH XQ
DOMISR GH® SDWRH (IR DOPIMIRH GH® FWRFH $WFRWQER TXHWR EWR
IQADYHGDPR Jlj GHVVR GH® YWD GHOO HWID H GH FRI@DP R WD @ SRWEIVD \DOLLLED H FIRy
FKH GRLSRWIDP R UMRU HUH DG XQD YV FKH QRQP XRUH Sle H JRGHH FRUGH® J BUD GHOFHR
8PI®HOM FRPH \DID O IFKHD LOYDWMD =DFFDUD O DUD * IXVHSSH L O DJLH L SDWRL
DGRUDP R FRQXP 6l H O\VFLDP RFLVDODUA ( FFR LOD IMMUR GHOL DV

* Hé W VHLO \SHIDQ D FKH Fq
~1 RQWFKIHGADP R GLUSHWMUH LQ RO WD (DVFIMD GHOFRWSR
P D GLIGFRSRIDUA LQ QRLO WD LOMMEL®I GMQWY
FRP H D@RWD | DFHVIQP RGR Q) RDUH FRQO DUD
H RWD | DL\SLUMD® HQM FRQ D & KIH\D
) D FKH DQFRUD @ QRWAD | HGH WFRGFHSIVFD
FKH @ P HQM GEHUD GD@ FRUX] IRGH WSDWRUMD
FKHGDQP D VHP SUH YMVIVD GD@ SRWMJ D GHGS GMP R WFRQMQI D
1 RQQWFHIH GD (R P D WYHDWIQQRL
6L YHUDP HQM SHUQRL® P DQMHBI ' IR FROQRL
6R® FRUMGFHUHP R™
6 DFUDP HQMUR P R] DUDELFR 0 HWD GL1 DW®! SUHJ KIHWD L] DG
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