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« ) DYRULHXQFIP DGLFRQGYIMRQH QHQJ IXSSR @WADQGR @ CEHW GLIQMUYHQUH R DQFKH
QRVHQ DIRY DIHR WP LOXILH @GQMYHQR GLAIDWXQFRP SROHQOM
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3 UHJ KIHWD Q] [DBI H DVFROR GH® D HR GHGRP HJFD &

2 WHYDH FRQ DMWQ IRQH @P P DJIQH SUIRSRWD P HWAQGR 1Q UMDGR J@ HBP HOW FKH
FRGMRQR VHY DIQMSUHED FD

&RP SUHQGHH @RSHD DI OXFH GLTXDQR @XVRIHSUIRSRCH &

6HQALH RYYHUR HVSUP HUH ®1 SURSUH VHQWD) IRQLUVSHWR DEP P DI IH HP R] IRQL WIDWGEQP R
HFF  DIXVBAGD DBXQHVKXI JHMRQL &

0 HGVLH H UL GMWHAUH VXOMWR EIETFR H ICFRP P HQR SHUIQYIVUH DA Wl GMIRQH SHYRQD®! H
DIDFRQGYMRCH &

3UHIDIH TXDQR M2 \SHUP HQMWR H DSSUMWR FRQ XQD IQYRFD] IRQH \SRQEQHD R FRQ GHD!
R LIRQALSURSRWM D FRQFGMERQH GLRJ QUOFRQAR
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/ DM VDFUD FRQWOXD D HWHUH XQ LP SRWBQWM WAKP HQVR GLFDWAFKHM. DIXVIDQGR DWWV HWMUH L
YDRU\SIUMDOH D WDFFRQVH G WRUH ELEQFKH 1Q P RGR DFFHWEL®! H FRIQYROHQM / H RSHH
G DUM DIXVBQR D FRP SUHQGHUH H D IQWURU] ] DUH G YHUWY GHAD | HGH  SHUFK« SDUDQR DOFXRUH H
FRIQYRORQR HP RWYDP HQWA DIXVBQGR D FUHDUH XQ HVSHUHG] D VSLUMKD®! SURIRQGD H GXUDWLD
,O' RFXP HQR GL QWAL GHOFDP P IQR MORGD®! GH®! & KIHVH 1Q VBAD  / IHYIVR GL SDFH H GL
\VSHWDQ D 6 DSSIRYDIR QH@M W) D DWHP EGD MQRGD®! GH@R VFRUR RMREWH LQYIVD DG DYHWH
FRUJ J IR GLIP P DJ LQDUH QXRYLAQJ XD J LGHEDQQXQFIR

&RQVDSHYR®! FKH @ VHM GLIQMUIRIMY QRQ? P HQR DUBHQM UVSHWR DLGHFHQQLSDWDW DQRKH VH VSHWR
QRQ L LOFDQDD 1Q IRWP H Mt IRQDDR @ & KIHVD QHOVXR VHY IR DORIQR GL' R 1Q DMR QHM®D WRUD
GIDRJI D FRQ [CP RQGR GHI DO GDX SIWKLD D@ P XMED GDXD GMMUIDMUD DOFIQHP D GH@ SRHMD D
IAH-WDWADOWDAR 6 QRQ SHUDGGRP HVAFDUR P D SHUFRGAYDUH XQD VDQD LOTXIHVMGIQH 1 DU SURYRFDUA
GHD! VXH LML LRQL WIQHUH VYR IGGHMGHUR GLWUH H FLHOQXRYL FXWRGILH@6SHIDQ D Q

) DFHQGR HFR DI YRFH GH@ & KIHVD FKH 2 1Q VXD UEDGIDP R FKH @ FDMFKHVLFRQ (DUM KD XQ
DOR YDRWH SHGDIRJILFR / D VXD USURSRM] IRQH QHL VWMGL $ YYHQR 1 D/DG FRQIHIMFH
SDMFRODWH UTHYR QH® QRWAD SURSRWD FDMFKMAED SUMVHQEQGRWL VHP SWH FRP H
SDWAERDUP HQW FUHDAYD H FRIQYRQ HOM



MKMP u

,Q TXHOWP SR * H% GWH DLVXRLGMFHSRD n&RP H IXUIRQR LIIRWLGLL R FRAWDE @ YHQXD GHO) IR
GH@XRP R ,Q DM/ FRP HQHL IR FKH SUHFHGHWHUR IGEIOXYIR P DQJ LDYDQR HEHYHYDQR SUHQGHYDQR P RI@HH
SUHQGHYDQR P DUMR 11QR DO IRWRIQFXLL R HQW) QH@DUFD H QRQMOFFRUHIR GLOX@ I LQFK« YHQQH LGBIOXYIR
H WDYROH MWL FRVAVDIE DQFKH @ YHQXWD GHO) LJAR GHGXRP R $ @RWD GXH XRP LQLVDUDQQR QHOFDP SR XQR

YHUE SRWIR YIDH @GR OVFIDR ' XH GRQQH P DFIQHUDQQR DI P RD XQD YHUE SRWIMD YID H @D OVADD

9 HJ@W GXQTXH SHUFK« QRQ \DSHWM 1Q TXD®! J IRWR 1051 QRUH YRVAR YHUE & HIFDM GLFDSILH TXHWR \H 1O
SDGURQH GLFDVD VDSHWH D TXD®! RUD GH QRWH YIHQH IODGIR YHI QHUHEEH H QRQ ML OWFHUHEEH VFDWICDUH @
FDVD 3HUFL. DQFKH YRIWIQHWAYLSUIRQWSHUFK« QH@RUDFKH QRQIP P DI LQDW YIHQHLO) L @R GH@XRP R}
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&RQ @ SUP D GRP HQFD GL$ YYHQR VLOSUH XQ QXRYR DQOR XU IER HG 2 |RWH VRUSUHQGHQM R DGGILMMD
LOTXIHVBQWA HWHUH DFFRP SDJ QDWGDT GMAUD GLXQ EUDQR GHC® DQJHR GLO DMR QHOTXD®BH* Hb XWI) ] DIO
UFKIDP R D@HYHQR P SURYYIVR GHOGIOXYIR XQLYHWD®! SHUQWHI QDUH DLVXRLGIVFHSROFRP H UP DQHUH WHI QH
SURQW SHUIOWXR WRUR * Hb FLGIFH GLWEUH DMAQAH SURQAL SHUFK« QRQ VDSSIDP R TXDQGR / XL YHUE

/ BOFRQAR FRQ LCSUQFISH GHO SDFH UFKIHGH XQD SUHSDUD IRQH SHOMHU GLSDFH SHUVXSHUDUH @ SDXWD GLFL
FKH QRQ FRQRVFIDP R SHOMHULGLSDFH SHUDEEDQGRQDWAFRQ I LGXFID DI VXD SDIRD $ YROM SRWIDP R DYHUH

XQSR3GLSDXWD P D* Hw FLYXR®! VWWHI @H | IGXFIRWVL FRQ LIOFXRUH DSHYR / XLYIHOH SHUSRURUFLJ IRID H SDFH
P D@QFRQAR YD DMAR H G-MGHIDR
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D @P %HOFRWY DY IIDGHAEAMR RIRVXWAD / RQAD 7DM* DBUY
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/ DFRP SR} [RQH GHID \VFHQD GISIQM GD6FRWIBX. HWHUH VXGGLYIVDIQ GXH SD/, Q SUP R SIDQR DMQIVAD QHO
FROMWR GLXQD OOMKRVD ®J JID XQXRP R EHDVZP HQM VGUIIDAR VX SHIRGLW UH KD DSSHQD | LQVR GLEHUH GHO
YIQR GD XQ FDIFH GRWR FKH UHJJH QH® P DQR GHVAD P HQWH VL WDWX@ WD GRQQH VHQUXDR UEFDP HOM
DGRUDWA FKH DP P DIDQR @KRP R FRQ @ P XVIED HG IOFDQUR $ GALGXH XRP IQL\M_DI DFFIDQR GD@ ®&JJ 1D SHU
RWHWYDUH FL. FKH DFFDGH QHED SDWM GHVAD GHOGISIQR XQD YHUD H SURSUD SURFHWIRQH GLXRP IQL. GRQQH H
EDP EIQLFKHHQADQR QHEDUFDGLL R GHID TXD®I2 YIMEIBIXQRVFRUFIR P IQDFFIDD GD XQD QXEH RVEXUDFKH
VLHU H 1Q XQ FIHR GOLFRBULGHTEDXURD $ GAH SHYRQH DWMMWRQR DA@Q) R QHADUFD DBXQLDWMHSDAGHAR
WEFFIRQDW D MQMAD GHTDUFD WD DAL 1Q DOR D MOQMAD GHOTXDGUR FKH \L DI DFFIDQR GD@ WIQGH GL
XQIDOAD @] J IDVRYROVE GDWH DILRQLEIDQFKL

' D TXHWR EUHYH HVDP H GHGRSHWD W FRP SUHQGH FKIDUDP HOM GOMQR GHEDWMD RWD TXH®R GL
UDSSUHVHQUEUH WH FDWAI RUH GLSHIRQH H IOBRUR UVSHMYR P RGR GLYLYHUH @WAVD GHOGIXYIR 2 WHYDQGR L
SHYRQDI J LG MQVAD VHP EUD FKH LQ HWLICBIWRUH DEELD YROMR | DUUHFKHI J IDUH B! SDURGI GH® DQIH® FRP H
QHLIIRWDL FKH SUHFHGHWHMUR [OGIOXYIR P DQJ LDYDQR H EHYHYDQR  SUHQGHYDQR P RI@H H SUHQGHYDQR P DUMR
ILQR DQJ IRWR IQ FXL1 RE HOA) QHA@DUFD H QRQ MLDFFRUHR GLOX@ I1QFK« YHQQH IOGIOR H WDYROH MW
TXIQGL TXLUMRYICP R FRRWR FKH VRQR VRUELDIM YRFH GL' IR FKH @FKIDP D DA FRQYHWMRCH 3 RLIQ EDWR DL
SIHGL GHT@DUFD SRWHP P R GILH FKH UMRYIDP R J QIQGHAM. FRBWR FKH QHIM GUR WHSIGH] ] D UHWEGR IHP LD
JXDUBDH ,QILQH QHOD (LD GLSHWRQH FKH HQADQR QHE@DUFD VLIGHQWIEDQR FREUR FKH FRQITHGH KDQQR GHRMR
GLDWFROH' IRHP HMAYDAISDIR

6(17,5(
3HU IQMURU ] DIH P HIQR LOUFKIDP R HYDQIHIFR D@ YUIOQ D P HADR GDOGISIQR M. \XJJHIMH GL
IOMSUVIUH QP DQUHUD Sl DAMQUD DEXQLSDWFROUSUHVHQWQHTRSHD
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,QQDQY VXWR [OVP ERDP R UFKIDP DR GDE@DUFD FKH SIHLIXWD @ &KIHVD FRP H XQ RIR GRYH WRYDQR @
\DOH] ] DFRBWR FKH VLOMADQR SOWP DUH GD@ 1 HGH 4 XHWAXGIP LSHU  SURSUR LQ YILWY GHID GUR GRFLOA DD
JUWJ DG IR VRQR FRWEQWMP HOM P LODFFIDAH WIQUWGDTP DO QR FKH QHAEISIQR 2 DI LI XUDAR DMDYHUR G
\HP EIDQ H GIDERTFKH GH@XRP R DI DFFIDR DM ®JJID H FKH RI1UH GD EHMH D FREUR FKH WEQQR HOADQGR
QHTDUFD 6HP EUD TXDV.YROADGIWRI GHUH GO UMW YLD FKH KDQQR LOALSUHR

, CBIWRUH QRQ KD WDVFXUDVR XQ DBAR DVSHMR FKH W XDUED LQRQ FXUDQWGHABIOXYIR [P P IOHOWM 1Q DMAX@I RUR
WAV DBU J LDQR LVWH DIURQLFKH QHTDWM FUMADQD VRSUDAMWR TXH@ P HGHYD®! IDSSUMVHQECR @ YLJIOQ D
\SIUVXDBI VXCP DB / D®UR SUAMHQ] D HG DQFKH IGBRUR QXP HUR VHP ELDQR YRBUUP DQGDUH D SUHP XWDGL' R
FKH FHUFD GLVREFVEUH VOO FRQYHWRQH

0(',7$5(

| EMAD GHOMRUR GL* Hb & UMR SX HWHUH YIVWXVID QHED SDXUD H | RWH DQFKH QHOMURUH GLFL. FKH SRWE

DFFDGHW , Q UHDOY SHULFUMADQL QRQ I QULIED YLYHUD SUHRFFXSDQGRMLHFFHMAYDP HQM P D SXWRVR YLYHH 1Q
P RGR \SIUMD® HOM WHI @R H I HGHB! SURQWSHUXQ HYHQWR FKH SRAWHEEH DFFDGHUH LQ TXDOIDVLP RP HQR ,0
| DAMR GLQRQ FRQRVFHUH LOJ IRUR H @RWD QRQ GHYH J HQHUDUH DQVD P D DOFRQADUR LOGHMGHUR GLSRWIUHWHUA

\VHP SUH WRYDASURQW. ,Q IRQGR @ YHOXWD GL& MR QRQ VDI SHUD GMAX] IRQH GHOP RQGR P D SHUD XD
UCDVFVD

,OGISIQR GL6FRWAP HWH 1Q UMDOR P ROIR EHQH TXHWR DVSHWR 1 DWHI @\VFHI @H GLUDI LI XUDUH @ YL LID GHO
GIOXYIR P HWHQGR VX@R M RQGR XQ FIHE FKH 1Q UHDOY QRQVHP EUD DI DMR SUHX(GHUH DG XQ HYHQR FDUVARI ER

$ AELO GLXQD QXEH RVEXUD DSSHQD DFFHQQDWD IGFIHE KD W FREUGHGDXURUD \RSUDAMWR \X@DUFD TXDUD
YROUGIUH FKH IOGIOXYIR FRP H DQRKH LOMRUR GL& UMR QRQ SRUMUDQGR J QHWHULXP DQLD@M &R GMDWD $O

FROADUR HWL VH DYUDQQR [HGH VDUDQQR FRQGRWMUD@DED GLXQ QXRYR JIRR TXHOJ IRUR FKH QRQ DY P DL
WLP RQR HFKH\DE YIMXVR QHID SDFHGICQDQ LD R

5)/(77(5¢(

&RP H YLYR @ P [D DMAD GHOMRUOR GLE& UMR' 6H GRYHWLIGHQMIEDUP LQHSHYRQDI J LGHOGISIOR [Q TXD®!
GHDI WH FDMI RUHP LUMRYHUH

/ DP IDIHGH P L\SLQI H D FUHGHUH FKH UDJ J LXQI HHP R @ YHWD I HIFIW \RR GIQDQY LD’ IR" 2 SSXUHSUHGRP DD
SDXUDH@QFHWM] ] DGLFL. FKH SRWE DFFDGHUH'

35(* $5(

6L QRUH GRQDP LM.J WD} LD GLHWHUH YL 1B SURQUR DG DFFRJ GHWQHOB IR GHD QR
5 HQGLLP IR FXRUH DMAQR DIDWWD YRFH FRP HIOHWYR FKH DIMAQGH LCSDGURCH

5 1QQRYDIQP HO@VSHWDY D FKH QHMI WIQHEUH GHIP RQGR QRQP LDGGRWP HOW.

) DOFKH IR IDVD@R QH®| HGH FRQ@@P SDGDDFFHD L@XP IQDVD GDOXR DP RUA

* XIGDP LQH@ SO IHY DH QHEMAD FKHIR QRQSHEDP DLOJ IRIDGHOMR WRIR
HDOMR DUIYR SRWD UEHYHUH @VMD EHQHG] IRCH
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D laPP YHOB FRWIMIDMR CD$ IIKXUH XIKHV

127(68// $8725(
&IUKWBY ZZZ ZINZDOQGFRP MDWFEBN :  LabP B/ FRW

I@DP YH@BEFRW( GP EXUR  VHMPEW  03HON@RDWMB  QRYHP EWH 2 WM XQ SIWRUH H
SRHVDVFR] ] HVH DSSDWWQHQM DI FRUMHQM GHLSUHUDI | DH@W
1 DR D( GIP EXU R GDOQFMRIH 5 REHWEFRW H | UDWATR GHODOUHMIQR QRVR SIWRUH ' DYIG 6FRW

WXGL DUM MQ GD JIRYDCH HG IQ]I ©® SURSUD DMYW FRPH DWMMMOM GHO SDGH SXEEGFDQGR
FROWP SRUDQHDP HQM DBXQL YHUL IQ XQD UYMBD GWMUIDUD \VFRI JHVH 1HO  VLWDMH®D / RQGD GRYH \L
JXDGDIQ 10P DFRP H SIWRUH DCSXQUR GD HWHUH QRP LODVR SUMGH GHID\VFXRD GLGHMI QGL1 HZ FDWBIXSRQ
7\QHQHO  $ ODMMW GLIQHIQDOM DIIDQF  TXHM GLGHFRIDRH OYRU D: DA VRQ+ DOUHDD ] DGR
RWR J UDQGLSDQQHEUD | LI XUDQWD WRUD GLYRUGHUHG IOVADQGR @ EDIVD GFDBI & KHY & KDH SHUGFDWMOR
GL3 HONOQHTS \ BKILH UHDD ] LQROUMH GH_SDQQHMFKH LOMADYDQR IOSRHP D7KH . 1QIIV4 XDIUGL* IDFRP R,

GL6FR] ID

" XUDQM @ VXD SHP DQHQ D D 1 HZ FDWB! 6 FRMMAIQVH DP IFT} IDFRQ' DQM * DEUHCE RWHWA FKH D FDVD GHO
SIWRUH UD0D ]~ DEXQLUMDMIGLO DUD/ HOWDWWH FRQ ICBRHVBD $ OHRQ6Z IEXWH ' RSRIO  WWBYID 1O
SIWRUH UP DVH TXDVLHVFOMYDP HQW D/ RQGUD GRYH DFTXIMW XQD FDVD D & KHOHD H FRQAQX” D | UHTXHQMUA
J@DP EIHQWGH SUHDI | DH®A \VFROADQGRVLVSHAR FRQ- RKQ5 XWNQ

/ HVXH RSHUH SRHWFKH SXEETFDM DIQMYDMUHI ROU UVHQAYDGR | RWP HOM GHRQ OMRGL:  L@DP %DNHH
3HRA 98 WKH 6KHBA @ VXD DFFROD Sy QR TXHIDGHO  FRUMHGDWD GD IOVAD] IRQL GHIDXVRUH H GL
/ DZWHQFH $® D 7DGHP D 6FUMH IQROAH QXP HIRVL YROP L GL FUMED DWAMED H GMWWIDUD H 1X FXUDRUA
HGIVRUD®! GLRSHUH GL- RKQ . HDW / HAAD ( @ DEHW / DQGRQ / RS %8 URQ 6DP XHO7D\ RU&RBUGIH :  |@DP

6KDNHVSHDUHH:  DOMUSFRWY

$EEDQGRY QQHIQDP HORQHO  HGD TXHP RP HOR LQ SRLMLGHGIE HVFOMYDP HQW DA WWVXUD GHEB
\XHP HP RUH SXEETFDM SRWXP HQHO
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,QTXHLI IRWLYHQOH* IRYDQQLICYDWIAD H SUHGIEDYD QHGBHVHYR GH* [XGHD GIFHQGR né RQYHWAMYL SHUFK«
IOHI QR GHLAIHD? VIFIQR} ( J QIQIDMA FRO(LGHOTXD®! DYHYD SDUDVR ICSURI HV ,\OID TXDQGR GIMH 9 RFH GL
XQR FKHJ UGD QHAGHVHIR 3 UHSDUDM @ YLD GHOBLI QRUH UDGGU ] DWW LVXRLVHQAHUL ( OL* LRYDQQL SRWYDXQ
YHWR GLSHRGLFDP P HIR H XQD FLOWUD GL SHM DMRGR DL IDQFKL LOVKXR FIER HIDQR FDYDIMM H P IH®!
VHODWER $@RWD * HXVDBP P H \MWD @ * IXGHD H VYWD @ ] RQD GXQIR [O* IRWEDQR DFFRUMYDGR D OLH L
| DFHYDQR EDWH] ] DUH GD XLQHALXP H* IRWBDQR FRQIHWDQGR LAUR SHFFDW 9 HGHQGR P ROM DUMHLH VDGGXFHL
YHQUH DOVXR EDMMP R GMH ®R 501D GLYISHH &KL YL KD IDMR FUHGHH GL SRWMUMIXJJIWH D@D
[P P IQHOM' ) DM GXQTXH XQ IDXOWR GHJI QR GH@® FRQYHWMRQH H QRQ FUHGIDWM GL SRWMUGILH GHOWR GL YRL
+$ EEIDP R$ EWDP R SHUSDGUH @ 3 HUFK« IR YLGIFR FKHGD TXHWM SIEWH' IRSX \XVFVBUHILJQDG$EWP R * 16
OVFXUH2 SRWI DI WGIFH GHJ @DEHUL SHIFL. RIQLDEHR FKH QRQ GE EXRQ [LXWR YIHQH VI VR H J HWDR
QHAXRFR ,R YLEDAM] ] R QHTDFTXD SHUD FRQYHMRQH P DFROLFKH YIHQH GRSR GLP H2 Sl» IR GLP HHIR
QRQ VRQR GHIQR GLSRWEL @L\VDQGDD HI@YLEDMA ] HE 1Q 6SILMR 6DQR H IXRFR 7IHQH 1Q P DQR @ SDD H
SX@¢ @VXDDIDH WDFFRI @HE LOXR IIXP HOR QHOJ IDQDR P DEWXFHWE @SDI MFRQXQIXRFR IQHVIAQ XIEI®H

ow
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&RQ®,, GRP HQFD GL$ YYHQR GLTXHWIDQQR D SDWALH GDO9 DQJ HR SURSRWR GDM / WMXUIID M2 LOYIVDWD
WM VX XQD “WDMRWP D} IRQH SRWEIBl <GD FRQOMR D RSSRUMQWZ &L YIHQH SUNVHQR XQR GHL
SHYRQD] J LFOWFLGHTS YYHQR * [RYDQQLYDWMAMD 8 QXRP R IXGH FKHQRQXWI) ] DP H ] LWP IQL FKHKDIO
FRUDJJ IR GLJXDUEDUH 1Q | DFFID DQFKH LI DUMHL H LVDGGXFHL 1L XUH SUHP LOHQW H UDWIEXUDQALGHD \RAIHW
GH@HSRFD 8 Q XRP R FKH UDFFRQU) GLXQD SURP HAWD GL® GD YHQLH GLXQD YHQXWD [P P IQHOW GLXQ & UMR
FKH DQGL DQFKH ROUH LVXRLVMVAKHP LH @1 ViXH DVSHWMDAYH

2 66(59$5(
& RDWFRGMHCGH@P P DIICH" $ FRVDWUP DQGD!



* IDFRP RYRUDFACRIQDW YRU I¢F / D3 DFH7WIMR / MRIDQHD3 IHAWR 0 HQQHD YOBWD

&2035(1" (5¢(

/ BRSHID D FXLYRJ @P R JXDUEDUH 1Q TXHW,, GRP HQIED GLS$ YYHQUR @ \WIVD UHDX) | DViD GDE@DUAAD EDUBAMWEQR
=DM IDQR SRIHGUER R P XGMRUP HaFRP HOL\IMR MLGH IQMAH * IDFRP R %RUDFFIQR 1Q DM YR LG F

| RSHID\LFKIDP D+ D3 DFH 7UDI Wiz WD | DD QHBHWDM FRQ FREULDFUTFL VX BU QR UMQDR VLWRYD
\X@/ VRIDQHD 3 IHAR 0 HQQHD DYDUBMWR FRP H SRUD GLFKIXVXUD GLXQ SUH DEEUFDR IQ GVX\R

3 UVHQ XQD FREP ED FURFLLIMD 1HUMD DOFXRUH GD XQD | UHFFID LGHQWIFDV GD XQ FDWMEELR FKH UFKIDP D DO
SRWH P RWHR GHO:GIR GHQDURg 5 IFFD H GILMWR @ VP ER®JID FKH FDUDMAUL] D GRSHWD / D FR®P ED
IQFKIRGDVD GDWH YMEIDFKIRGL 2 WD LI XUMDFRQ DQFRID QHCEEHFFR XQUDP RVFHIR GX@R LQDIR \X@ FURFH
GISIO® SHUFDWI @R2 WD LI XUVD @ EDQGIHUID GH SDFH / &RSHUD FRP XQEDVHG DJ ILLGLSDURG! LCP HAWDJJ IR
GLFXLVLID SRWDAIEH \HQ D SXUWMWIYID SUYDUH @WHYDVRUH GLXQD SURIRQED WLBMIRQH $Q L2 SIRSUR 1O
VXR SUVHQUWL VEKIEWD H VHQ DSRWELOA GLHWHUH | IDQWAD FKH FRIQYROHHP RWYTP HQMH U IRQDE HOM
GRWHYDRH

6(17,5(

1 HOUHD@ ] DH @ VXD RSHID %RU [¢F KD SHQUDR FRWEQWP HOW DOEWDQR HYDQUIHIFR GL/ XFDIQ FXL* H6 \L
UYROH n$ YRLFKH DVFROIDAM H GIFH nDP DA LYRVALQHP LEL | DWA GHOEHQH D TXH@FKH YLRGIDQR EHQHGIWM
FRRWR FKH YL P DBIGERQR SUHJIDM SHU FRRWR FKH YL WDMICR PDB} FI / F N6ROR SDURGI
\SID] ] DOW} GIFHDQFRIDYRULEF 1 SSXUH SRWRQR HWHUH P HAWH LQ SUDAFD 3 HVFHOD & UMR BIKDP HWHIQ
SUDAFD 11QR DI FURFH ( IQIRQGR XQD FRBP ED VP ER® XQYHWD®B! GH® SDFH FKH YRD?2 XQD FURFH FKH
YRD} ( DIJIXQIH ni DFREP ED? WD M GDXQR VAKP HQR @1 UHFFID FKH SHUFRGLUH GHYH HWHUHP WDR S
SHUFL. XQD SDFH DI W [QMJ] IRQD® HOM ( SHUFL  IIOBQWR FKH LOGHMGHUR GLSDFH & IRJ R SHUD SDFH
QRQ? DQYP DR GDOFXRUH XP DQR GD@DP RUH GHOFXRUH FKH \SLQI H DA UHD( | D} LRQH GH@ FRQYLYHQ) D DARWD
QRQFLSRWE P DLHWHUH XQD SDFH GXUDXUD}



n& RQYHWMYL SHUFK« LOHI QR GHLFIHD? YIFIQR} O W 4 XHWM B SDURGI GL* IRYDQQLICYDWMIMD GLFXLSL»
DYDQWQH® DQI HR LGIFH FKH HI QHWD NSl FKHXQSWRIMWBE 0 W XRP R GHAGHVHYR SURRWER GHLI IDQGL
HUHP W SUHGIFDRUH GLSHOWP HQR H FRQYHWMRQH ( G2 FRVBFKH VHP EUD DSSDULH @RSHUD GLYRU IEF D FXL
| DFFICP R ULHUP HQR RJJ L SUHGIED DFFRUDMH SURIH| LDGLVSHWDQ D

/ D FR®P ED FURFLLMD H WD WD DI 1L XUDVD 1Q SUP R SIDCR LRI UH D@RWHLYDRUH DQFRWD 1Q YIVD H \HP EWD
YROUR WDVSRWEH \SIUMXD® HOM IQ XQ DBAR GRIR QHOXRIR GHO' RORWD 8 Q ORI R GLGRBWH QI X\WIEDR
H GVXP DQR FKH SHU QRQ KD YIVWR SURQXQFIDUH @GP D SDIRDGL' IR X@XP DQW / DP RWM GD GD SRFR @

WDV VFRQI W GDXD YIWRUD GHM 5 HVXUWH| IRQH GL& UMR 3 HIFK« @ SUP DH XGIP DSDIRDIGL' IR VX@XP DQW

a |OHSRBWR YXRR 2 YIVD

( DQFRWD SWRIH] ID GLVSHIDY D SHWFK« FRVEFRP H mi HX\VDBP P H \MWD @ * IXGHD H WD @ ] RQD QIR 1O
* |RUEDQR DFFRUMHYDQR D OXLH \LI DFHYDQR EDWM] ] DUH GD GXLQHOXP H* IRWEDQR FRQIHWDQGR LAUR SHAFDW

FRV® FRP H GIFH LOSWRIHVD \OID 1061 QRUH YHUE D WDGXQDUH VMW ®F J HQAZH WWOMA B G XH  YHUDQQR H
YHGUDQQR @ 6XD J ®UD H QXRYLFIHRH QXRYD WD/ XLIDWE FI |V ( QHTRSHWD GLYRU LCF YW ®f
JHQWH VW B @QJ XH VRQR UDSSUHVHQUIM GDOFDUWA @R FKH UEKIDP D LFRBRUXQYHYDQGH® EDQGHD GHD
SDFH

0(",7%5¢(

8 QD SOFH WIQDFH 4 XHWR VHP EWD HP HUHUWH GDTRSHWD GL %RUICF 8 QD FR®P ED FKH QRQRWEQWM MD
FURFLLIMD QRQ? P RWD H QRQ GHP RUEH VBQWR GD FRQVHWYDUH QHOEHFFR DQFRUD LODP RWFH@R GXOR 1 RQ2

XQD SDFH P RWD R SHIJIR XQD IIQW SDFH P D XQD SDFH FURFLLMD H WDIW XQD SDFH FKH 1D IXP RUH H L
DJ VD FKH YIEEUD H | D VHQALH 1Q DOR @ VXD YRFH TXDQGR YIHQH YIROVD QHID VXD GLI QW TXDQGR G WD) IRQLGL
RSSUMWRQH 1IX\WR GH@HFRQRP ID OVWAIDQR \SD} IR DR WMUP IQR / D SDFH 1D XP RUH TXDQGR DQFKH XQ
JHQRFIGR YIHQH J XMILEDVR FRP HJ URWD RSHUDJ IRQH P P REIADUH 4 XH@ 3 DFH 7D W FKH SHUQRL? & UMR
* b FKH2 DQOXQFIR JRURWR H SRIMOM GHOZ UMR 4 XHR WWMWR DQQXQFIR FKH SURFOP D FRQ WRWH H
YR * IRYDQQL YDMIMD 8 Q XRP R XGH VFDYDR GDOGHVHUR WP SUDR GDOVR®I H GDA@DWH\WL 8 Q XRP R
YHWYR FRQ.J QDEMGHM SR H| ID XQDWQFD GLSHDGLFDP P HIR FRQXQD FLOWUD GLSHM® DMRUGR DLIDQRKL $
@EMR GHBWR HVD GLFRO(LFKH DQOXQAIDFRQI RY DXQD SDFH QXKRYD XQD SDFH YIROVE GDEH FDWM GOLSUM®BU L
GO \DFFHQ| D GLFKL SHQWD GLQRQ DYHUQX@ GD | DU SHERQDUH 4 XHLI DUVHLH VDGGXFHLFKH SHOWDQR GL
HWHUH DOMEXUR QH@® ®UR VDOH ] D SHIFK« KDQQR $EWDP R SHUSDGUH / D SOFH IQvHRH 2 VHP SUH XQD
GIP HQVRQH FRP XQUUD FKH D Sy KP RUH TXDQGR 2 FURFILIMD FKH QRQWHQH FROR GHLSUYIB L 8 QD3 DFH
7WDIWD FKH DIMAQGIDP R DQFKH QRL 1Q TXHWR FDP P IQR GL$ YYHQR 8 QD 3DFH 7UD WD FKH DIMAQGIDP R
IOUHP H SHUIFK« " IR QRQVDOYD SHUFDWAI RUH R SHURVZIH P DFLVDODWWMWMQUHP H GD 1 UDW®H VRUHD
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5 IFRQRVFR FKH GDYYHRR IGEHIQR GL' [R2 YIFIQR LOMQGHQGR @ SUIRWP W FRQ @ TXDBI SRWR UHD] IRQDP L
FRP H | UDMQ@H \RUAD'

1 HP RQGR RIJLGRYE @3 DFH7WD WD

( QHDIP IHUHD) IRQLRIJL GRYE @SDFH 7D W'

35(* $5(

2 K 6LJQRWH
IDSGLP H® VAKP HQR GH7XD3 DFH
/ ¢ GRYH2 @RGIR FKHIR SRW@P RUH
/ ¢ GRYH2 @RIIHVDFKH IR SRUMCB HERQR
/ ¢ GRYH2 ®GMRUBIDFKH IR SRUWSXQRH
/ ¢ GRYH2 IGBXEEIR FKH IR SRWD) HGH
/ ¢ GRYH2 GHURUHFKH IR SRUWD9 HIMW
/ ¢ GRYH2 @GVSHUD] IRQHFKH IR SRUWWD\SHIDQ D
/ ¢ GRYH2 ®WMM] ] D FKH IR SRWD* [RID
/ ¢ GRYHVRQR GIWIQHEUH FKH IR SRWD)/ XFH
2 KO DHVAR | DBFKER QRQFHUFKLVEQUR GBMHHFRQRDR P DGLFRQVRDUAH
" LHWHHFRP SUMV\R P DGLFRP SUHQGHMH ' LHWHUHDP DR P DGLDP DH



* IDFRP RURUDFACR 1QDIM YRU ICF
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* [DFRP R %RUDFFIQR [Q DWW %RU L6F QDVR D YDUBWD @ DU GRSR @ P DM FOWED GHFIGH G
GHGIFDWLDOGVHI QR DOFRBUH DAL IRQH $ XVRGIGDWD 1Q)} 1D D FRAERWDH FRQ | RVRI DI L FRQ J IRWDDF
TXRWGIDQLSHUUWWRFFDUH | RVR H UHDX ] DUH GMAI QL ) RQGD LQMHP H D SRFKLDP IFL IO IRWDG! 7HQWMMYR  GLFX
SHURGVH GHFLDQQLFXUHS @JWDIIED LGMHI QLH QP SDI QD] IRQH QRQ GIVGHI QDQER GLVFUYHUH DQFKH TXDBKF
SH R &R@ERDFRQIAHSOUR' HP DR®J IFR GHEB RIEAIFR GLYOUDM UHD | O] IRQH GLXQFDWRGQH DQP D
H GXH GEULFRQ LOMAD] LRQLVX@! P DIWIH GH SHB! 6DV HUIVFH SUP D D %DULH SRLD & RUDR SHUUHD@ | D
XQD JWDQGH TXDOMAY GL P DQUHMAL HG HAFKHWM SHU GWM SURGXWUEL GLRQ H YIQL ' DO DO a
UNVSRQVCEL®! GL W\ ®f DQYIP O] IRQL GHOB 1 ,7$/ 6, UHIIRQD®! H GL DBXQH DQIP D} IRQL QO IRQDD UYRGM D
EDP EIQL 6XRL VRQR DBXQL VXJJHVAYL P DQUHVA GHTf WM 9DUBMECQD H RUWIQDD FDWM VRSRI WD LIFKH
& RMERWD FRQ @ FDVD HAWFH 5 RVV SHUD TXDB! GMHI QD B FRSHWWOH GLRSXVFROH QEUL + D DEEHMR @ FIW
FRQ GLYHWL\SGIQGIGLH JLJ DOWMMAKLP XWDBN &RP H JWIFR GHVI QHUH LG\VADRM JQSIDFH P DQSROWMH €
IP P DJIQLH ® P DWUH FKH WDMD FRQ VREUHW H SDGURQDY D XWI) ] DQGR WFQEKH GIYHUMAP H 1 HO v
WDV HUVFH D %OUBMWD GRYH FXUD SXQMDE® HQM P RMAH H SXEETFD] IRQLFROSHURGFR 7HQWMYR ' DO
HIHAMD YHADM DWMAFKH SHUHGLIEL UHD RVL MBIDQL HG HAMUL SR & UMBO «FRU %DUBMWD ' DO

P DQGD DYDQW@ERWD/ARUL GL SMKUD H GMAIQR H P DUSRO] IRQH DWMMED FRQ JUDQGLH SIFFIQL 8 G DP HQW
SURP XRYH GERUVRUL DUNMEL \SHIP HQBQFRQ EDP EIQLH DGXOVH FRIERWD VSHWR FRP H HVSHWYR HWMUGF
FRQ®IVEXR®! SUP DUHH VHFRQGDUH GRYH 8 GDIQARGXUH EH®] ] DHFRBRWH
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,Q TXHOWP SR (DQIH® * DEUH®! 1X P DQGDR GD' IR 1Q XQD FIMY GH® * DOBD FKIDP DV 1 O DHWD XQD
YHUIQH SURP HWDVSRWD GLXQXRP R GHIDFDWD GL' DYIGH GLQRP H* IXVHSSH / D YHU IQH\LFKIDP DYDO DUD
( QADQGR GDBL GMAH n D@J WD SIHQDGLI U 1D [G5L) QRUHA FRQ W

$ TXHWM SDURGI HID | X P ROR UEDV H LGRP DQGDYD FKH VHQVR DYHWH XQVDOWR FRP H TXHWR / DQI HR ®f
GMWH . RQWP HH 0 DUD SHFK« KDLWRYDR JUD IDSUMR' IR ( G HFFR FRQFHSILDLXQ ILJ @R @& GDUDLDM
OFHH @ FKIDP HIDL* Hvb 6D JUDQGH H YHUS FKIDP D/R) LJ @R GHT$ GMP R 1GBLIQRUH' IR J @GDUWE LOARQR GL
' DYIGH VIXR SDGUH H UHI QH SHMHP SUH\VK@FDWDGL* IDFREEH HIOXR UHI QR QRQDYE 11QH)

$ @D O DUD GMH DODQIHR n& RP H DYYHUE TXHWR SRIFK« QRQFRQRWFR XRP R'} / HUWSRVH MQIHR i R
6SIUMR 6DQR VFHQGHE VX GLW H @ SRWQ] D GH@S GMP R WFRSULE FRQ @ VXD RP EWD 3HUFL FROLFKH
QDVFHE VD& VDQR H\DWE FKIDP DR) @R GL' R ( G HFFR ( QDEHMD \MD SDUHQOM QH@ VXD YHFFKIDID KD
FRQFHSIVR DOFKG-MDXQILI QR HTXHWR2 LOHWR P HVH SHUBL FKH HID GHWR MUG! QX@D2 P SRMEIBID' IR}
$ @O0 DUDGIMH nf FFR @VHYD GHGBLI QRUH DYYHQI DSHUP HVHFRQGR WD SDIRD} ( (DQI HR ML DBRQEY

GOeL
I F

,1752"' 8=,21(

/ & YYHOR 2 IOMP SR GHEGDMAD LOMP SR GHEDFFRI@HJ D H QRQ SRWHEEH HWHUFLWP SR Sl» SURSI IR SHU
JXDUWEDUHDO DUDFRP HIFRQD GHA@FFRI@HQ D / & YYHQR?2 TXIQGLIOMP SR P DUDQR SHUHFFH®IQ D FKHFLID
FROMP SOUH & RBLFKH LQ P RGR SHUHMR 2 GLYHQXWD SHU* W IDGL' IR WP SIR GH@R 6SIUMR 6DQR GIP RWD
GH@S GWMP R WP SR XP DQR | HFRQGDVWR GO WLQW

3RWHP PR GXQTXH FRQUGHUDUH WOWR LOSHURGR GH@S YYHQR FRP H P HVl RUD GHID YV GLO DUD FKH @
&KIVD FLSURSRQH SHUIP SDUDUH D UFRQRVFHUH H JXWEUH D SIHQR FI FKH FDP EIHE @ WRUD GHOP RQGR H
TXIQGLDQFKH @ QRVAD YD SHWVHP SUH @GQIUMWR GL' IR QHEB! YIEHQGH XP DQH DMDYHUR IGGRQR Sby EHTR FKH
FLSRWMH IDH WXR) IR 105 HGH® 3 DFH 8 Q GRQR FRVRJ DQGH P D DAR WMWR WP SR FRVEIQFRP SUHQVEL®!
DQFKH SHUT XH@M.J IRYDQH | DQFIX@ 8 QP IMMUR FKH GLYHQWD VE® HQM UHDB! GD GLYHQIUH FRQFUMR VX LELG)
FDUH YYD QHOXR J UHP ER



BDYHUR/ ICR $ QQXQFID] IRQH 2 (RK WD VHF ; 9,,, ,PHW 08 ' ,1$ 00 XVR' IRFHVDQR1 DG

,QTXHWID 6 RBIQQW GHG@P P DFROVD SURYIDP R D SHQVDUH DTRUD DQFKH DA P DEUH H DCSDGUH GLO DUD O $ QX
H* IRDFFKIQR VHFRQGR @WDGH IRQH O DOFKH &R L QDULGHP IMMUR FKH @DYYRO HYD QHOBRUR FRQFHSILH TXHE
I @FKHDYUHEEHWR FKIDP D/RO (LUIDP 0 DUD <DP DRGL' R

&RQFHSIVD SHQWDWO DUD FRP HRIQXQRGLQRLGD' R

& RQFHSIVD H SHODW GDCSUP R IMEQM QHIDOFH QHM* U ID

( TXIQGLFRP HSRWHEEH' IR QRQSHQMDUFLQHM OFH'

/ D P MRQH GLYHQW DTRD UP DQHMH 1Q TXH®D GFH DEMIUH QHID OGP IQRVW GL XQ SURIHWR FKH GLYHQA
GMVHI QR GLVDOH] ] DHFKH VLHWMQGH 1 LQR DUDJ J IXQI HIH RI QXQR GLQRL

( FFR SHUFK« TXHWR WP SR GLDMADCRQSX HWHUH IQRSHUIRVR H QRQ GHYH YHGHUFLIQHUP LGLIURQMDFL. FKH
WD SHUDFFDGHH ,OMP SR GLS$ YYHQUR GLYHQWD SHUQRLGRQR J UDMIVR GD DFFRJ @HUH H P SHI QR GDFROMDUH +
@ \IXDUER UYROR DO DUD GHYH SRWEUFLD UQQRYDUH LOGHMGHUR GLUP DQHUAH [P P HWLFRP H/ HLQHM* WD I
FXLMDP R GHVAQDW SHUQFROADIH XQ' IR FKH?2 YHQXVR QHI FDUH FKH YIHQH LOFRQWR D QRLQHM YIVD H FKF
YHUE DGDUHFRP SIP HQ/R DIDWRUD

&KIDP DA/D UMFRSULH @ QRVAD 1DP H GLFIHR TXHWD 6RGIQQW FLIQYIV D VFUXVEUH L\HI QL GHLWP SL SH
UFRQRVFHUH XQ QXRYR LQI} IR FKH SRWD FRQ \« LOSURIXP R GHR 6SILMR FKH 6RI11D GRYH YXRGI H QH VHQAC
YRFH P DQRQVDLGLGRYHYIHHHGRYHYDz * Y D 3RWHP P R GXQTXH GILH FKH O DUD2 &RBLFKH Sl» G
RJ QLDOAUR KDVDSXVR FRI @HUH TXHOFDQGIGR [ IRWH SRIFK« & RV@ GLFKIXQTXH2 QDR GDMR6SIMRg * ¥ E
$QFKH QRLYRI@P R P SDUDUH GD/ H. @P P DFRODVD SHUHWHUH CSHWD@DQOXQAIR GLVDOH | DGHO R GHE@
3DFH FKH QHO SIHI KH GH® WRUD QRQ FL YXR®! VSHWIMRUL P D DMAQAQHEDVFROR HG RSHURVL QHE@ [IRQH
LOWMQAD SUHSDUDUH LOMUHCR SHUD\HP 1QD GHE® HEER FKH.J HUP R @HUE 1Q VMW B YIvM GLFREUR FKH VDSUDQQF
IDJ VS [RHGRIUWHXQJ UHP ER DFFRI QHOM

266(59%$5(

610P R LQYMIW DG RWHYDUH FRQ DMQ IRQH @P P DIIQH SURSRW P HWAQGR 1Q UMDBR J @ HBP HQW FKF
FRGIMFRQR VHY DIQMSUALD

&RDWFRSMH GHE@P P DI ICH!

$ FRDWUP DQGD'
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0 ROVDWAMQHOFRUR GHLVHFRQMVL\RQR FLP HQW QH@ WDSSUNVHOW IRQH GHM WFHQD GHE@$ QOXQFID] IRQH

WOMDYID RIQXQRDVXR P RGR KD SRWR @FFHQR VX GHWALP IQDWSDWWFROUL WD 1L XUDQGROIQP DQHD GMAQD
HXQEFD 2 JQLGHMI @R RWHYDR FRQ RFFKIR DMAQR H FXRUH CSHWR D@ 3 DURD SRAHEEH HWHUH LOHI UHR
SHUUXVFLUH D SHIFRUHUH @9 ID 3 XGKUMKGIQLY FKIDYH GLDFFHWR SUMBH IDVD SHUDUYDUH DOFXRUH GHOP IMMUR
A IR GHIQRGLDP P LD IRGHHP HGWY| IRQH

B6RIIHUP DQGRFLVX TXHWRSHUD GL6DYHUR / @R DG HVHP SIR SRWDP R WWEIMR QRVEUH FRP H LOSIWRUH DEEID
YROMR P HWHUH LQ OFH G-AVSUHWRGH GDVD DOYROR GLTXHM J IRYDCH | DQFIX@ XQBNVSUHWRQH QXRYD DWDM!
IQRDD SHU XQ GISIOQR WDIILIXDQM @ QQXQFID IRQH 0 DUD DSSDUH IQDM. FRQ J@ RFFKL GHVA 1ML
\X@ UFDQIHE VRUSUHQGHQWP HOW! QRQ DEEDWDW. P D VRUIGHQA. 7UDVSDUH FKIDUP HQM @ VXD YREQW GL
HOWDUH IQ GIDRIR FRQICP HAMDIJHIR GL' IR ,OKR EXWR 2 [IHR 1Q FRQYHWO] IRQH FRQ* DEUHB! MEXWD GHMD
\XD UNSRW +( FFR @ VHYD GHOBLIQRUH DYYHQID SHUP H \HFRQGR @ WD SDURD® / F DSSHQD
SURQXQFIDD ,QXQJ HWR FKH DI RWMP HQM ULGMAMUH 0 DUD SRWD ®1 P DQLDGD®M] ] DGHIFXRUH P DQLFKHQRQ
DSSDIRQR WIMEKH P DIQXQR VDQFR GIQDP LIFR WD DFFRI @HQ) DH | HGHOW DG XQD SURP HWD FKH QRQVDE \R®R
SHU/ HLH SHU* IXVHSSH P D SHUXQ SRSR® IQMUIR FKH LQ TXHW | DQFLX@ H QHA KW GHOUXR VHQR WRYHE 1O
FRP SIP HQR GLRI QLG-MGHUR GL\DOH ] D

9 IHQH | DFAGI LOJP DQGR GLTXHWR VRUMR D TXH@R GL6DWD P RI @ GL$ EUDP R TXDQGR DM TXHUFH GLO DP UHL
WH XRP QL DQJ HDQ SHBU UQL B SURP MHUR FKH DYUHEEH SDUWRWMR XQ IR 101 @R GH®D SWRP HWAD H GHM®
SWRHID $ TXH® SDIRGI FRQ DMAJIDP HOR IQFUHGX® 60D UMH GHOAR GL\kg * Q 1X@ @

IP SRMEIBI D' IR TXHO' IR RQQASRWIQM H IHGHBI FKH VFHI@H GLUHD@ ] DH ®f iXH SURP HWH GLYMD H GL
\DOH] ] D DMDYHIR GXH GRQQH 6DUD DYDQWQHI @DQQL HO DUD JIRYDQH | DQFIX@ HQADP EH FRQFHSILDQQR
GDARWR J UHP ER @\DOH] | DDGBELO GHBI GU J LQDMWDD

&3 108 IHR QHM WEQ D GLO DUD H DQFKH IOSDYIP HQR GLYHQ® XQ J IDGIQR SIRIXP DR FREWDAR H | IRWR

TXHWR2 F FKH DFFDGH RJQLYROB FKH @* WD} IDGL' IR IQRQGD @ YWD GLTXDBXQR @& VADRWGIQDUR (LIRP SH
CQHARGIQDUR H & WDV RWP DIQ SDIDGMR |, VHUDILQL DOHI XIVR GH@S UFDQI HR DEMIQR ®f P XUD GLTXH® FDVD

GILDGDQGR ®1 SDXUH UMVH GRFIDSXUH @R DOR! IR GHIR 6 SILMR

8 QP IMMUR JUDQGH LDSUH DLQRWALRFFKL P DQRQ? TXHWR LOHQVR GHI WRUD EIEGFD Sy P IMAFD | UD X\

QRQ VRQR ® TXDMR P XU GH@ FDVD GL XD | DQFIX@ 1OIRQGD®! GD FXLSDWAH P D P ROR GLS» @ WRUD
FRP IQFIDIQXQWP SR HIQXQMRI R WEEIDR GD & RXLFKHGDVHP SUH SHUVXR YRBUH HP IVHUERWED GHMGHD
HWMH @VDOH ] DGHP RQGR IQMR S XQDWRUD GLST] IHQ| D GD SDWM GHGE UHDRUH 2 XQD WRUD GLDWMAD GL
WMWR XQ SRSR® FKH WRYD \SJ [R QHQJ UHP ER GLXQD 9 HUICQH FKH VHP EUD UVSRQGHUIH FRV®-6RCQR UP DWW
P XVB ( UD MWD @FFRJ @HQ) D FKH J QWHXYLYD P LKD DQQXQFIDWR 1AL @R IQ FRWBR QHCP IR J UHP ER LHUD IDAR
\80 [R 8 QDSIFFR® DQ RW GLDU I DQFRWD | UVFD M2 SRVDI QH@QFDYR GHOHQWHg (WL H/ XFD ,QQRP H
GHWO DG

, G UDRUH WRYD* D) LD QH@®D WEQ D Shy IOMUIRWH GLO DUD GDVHP SUH YIMVEMVD HG DEIVIMD GDTR 6 SILMR 6DQR

,QTXHOMP SR 1Q TXHOORIR 1Q TXH® FOVD WIMRWP DB 1Q 7HP SIR VHI QR GHAISSDWMQHG D GHOSRSR® DO
VXR 6LJ QRUH H GHCBDMR GLD®IDQ DFRQ/ XL SUHQGHIRWP DOVDOH ] D

' IR VFHI@H XQD GRQQD XQD IDQFIX@ SUMVHYD® GDOSHFFDR H SUH IRVD FRP H XQ KRWMY FRQFOVXY

YHUGH) J LDOWAH SURIXP DVR SHUFK« UMVR EHER GD@ | HGH GDED FDUMY H GDAID\SHIDQ D

' IRVFH) 0H @EH® ] DGLXQD YMDSURI XP DGEP RUH

/ SQFDUD IRQH @ +P P DQHQ D H WDWHQGHQ D DR WWMR WP SR H 0 DUD @ LOSDDGLIP D Sb» SXWIR GHO
P IMMUR GH@ P DMOQIW & ROMQHUH 1Q Wk LOP IMMUR GLXQD GIVP VXD GLXQEP SRWEIMW GLXQ HYHQR FKH
QRQMLSX \SIHIDUH P DL GHOWWR TXHWR MIQULED SRWEH QHOVXR JUHP ER 10) UAR GL' [Rg 0 DMP R
5 HFDBDW / HP DQLGH@MO DG

0 DQRQDYYIHQH IRWH VHP SUHFRVESHURJ QLP DGUH FKH SRUBIQ \k LGP IMMUR GHS GAR'
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( \SUP HIH®ISURSUHVHQD] IRQLUVSHWR D@P P DIIQH HP ] IRQLWIMAGEQP RHAF - DIXVIMAGD DBXQHVXI J HIRQL
&RDVKABIQW TXHWR GSIQR!

& RDGFHDmWXD YV

0(',7$=,21(

2 JQDQORIOMP SROMU IFR GH@S YYHQR FLDYYROHDP RUHYR® HOMFRQTXHWIMXSHQGDERBIQUWGLO DUD

/D 9HJIQH FHBEWD® EOM YRIM QHOFRUR GHEQOR FRQ GYHUL WRD 1Q TXHWR JIRUR 2 IQYRFDD FRP H
,P P DFRDV® FRQMP SO SHUD VXD SXUH ] D SHULOWKR FDQERWH H SHUIOWR HWHH SIHQD GL* W) ID FRP H\DIE
FKICP DI GD@ QIHR QHO9DQIHR 0 DUD 2 ,P P CFRDM SHIK« SIHQD GH®R 6SIMR H GH® * W) ID P P HYD
VREE HOMCQHIDOFH QRQSHUP HIMXP DQLP DSHUBGHVRHVREGIHFRP SBMD DERSHDA IR

3HUQRLDGHULH D@RSHD &' IR I QUED UDFFHQGHH TXHM GFH GYICD TXHMD VAQMD G YIVD HMED FKH MY
SRWIP RGHFXRWMA

&RP H FLUFRED 6DQ 30R® IQDM/ # IR FKH GMH 5 IIXOD @ GFH GDMI WIGHEUH ULXOH QHLCRWALFXRUL SHUIDU
UWSBIQCHHDOFRQRVAHY DGH®JI BUDAYICDFKHUXOHKORIRGALE MR &RU

* XDUEDQGR DI YV GLTXHWEKP B! | DQAX@ H J XDUEDQER DB CRWAH YAM TXDQADSHMMRYIDP R 1Q FRP XQH H
TXDQR DQRUNXERGLI IFGIDH IGDF\RE® HOMOMYRBQN G [R'

3URECEL® HOMDQFKHCRLFRP HO DUDMDP R\SHWRICRHGXQQRQFTSIDP RAZ FKH' IR YRI MWD ] DHDMDYHIR
GLQRLHVEQRP HQR FUGIDP R DADAR FKH/ XLSRWD VHYIWL GHIB GRWIH P DQLSHMIRIDUH FRQ GHIFDWM | D®! FDLIL
\RIHHQW GHIB QR SDURBI SHUGRRUD] J IDWH FKL2. QHABXEEIR GHLCRWLSDWLSHUDQGDUHIGFRQAR DKL UP DR
IQEHAR GH.CRWAINI XDUELSHUUD] J IXQI HH TXHWXP DAW [P P HYDQHEEXIR GHBIWQHEWH

$ WIMDP RDFKIHGHURLFRP HSRWDOQRWDI UDJ B! YVHWHUH FDQDBISHUBRSHIDGLVDOH ] DA [RCHDWRUD

, QRUALWUECP HQMRQR TXHRGL0 DUD LQRUALGXEELVRQR WIMDQFKH LGXEELGH®@ P DPGL IR O TXDBIDUYHE D
FKIHGHUH DEDQIHR * DEUHB! <& RP H DYYHUE TXHWR' @ / F &UHGDP R VB HQM SRFR 1Q CROMAM FKH P RGM
YROM Shy> FKH HWHUH QRLDG DYHIH IHGH Q' IR 2 / XLFKH KDIHGH IQ QR H \LIIGD\E® HOM VEQR GD DI IGDUAL O \XD
If’|WRQ'|GDU"UQ] DHQHP RQR

S RIOHRE WHGHOM

7X\AM B YROM IQ FXLQRQVWRP P HWMUP P R QX@ \VX@ CRWAD | UDJ LW UFRWEDP RALVHP SUHFKH < EEIDP R TXHWR
WARIRIQ YDUL GLFUAMD SHUFK« DESDIDFKHTXHWISRMY DVATRGECDUDYIHHED' IRHQRQGDQRe  &RU

/ &QFD XD YREQW @ TXH® GLIDUIHP RIMH O YWD GLRIQGRQUDH RIQLXRP R FRVBED WHQGHH ICP RQGR XQ
JIDECR [RUWR FKH SRWD I DASHUIP HQUEUH DVYWMCSUR XP R ICHEUDQM GH®I RUD IQL @ SDFH GH@ GHQ SHUUHQGHUH
DQFKHOQRWMDHMMY DSIHDG* WY ID EH® OGP IQRDFRP HTXHMGHGP P DFROW

7URSSR\SHWR SHJ DI SURSRWID GLXCD YWD EHIDFKHALYIHHGED' IR SUHHUDP R O EHIMD YMD SURSDI DQGEDVR GDID
®JIED GHOP RQGR  FKH LQvHAH G HP DQDUH LOEXRQ SUIRIXP R GHO9 DQIHR GlLIRQGH QHEXP DQW @RGRUH DRUH
GHERGR GH® JXHUD GH@URWP R GH® GYMRGH GHORSHAMR GHB! UYDIW ,Q GHIQWD GHOSHFFDR H GHD
P RUM

/ DYMPGLO DUD? IQYHFHSURIXP DI GH®®J IFDGHIERQR XQSMUIMY DVREE HOMHEHIP HOMRIHWDD' R SXU
\DSHQGRAKHGDTXDAP RP HQR/ H.QROVDUHEEH Sl WAMBNKDH FKH TXHOLI @R AKH QRQDSHARYD QRQHUIDSHUBL

( FFRFKL2 ©P P DFROW OWWREH® & RBLFKHID\ST [R DM* U IDHDFFRIGHO9 VD QRORWEQM YW GXEEL ®f
GlLIHIFRWY HRIGFRP SIHMRQ. @GRQDFKHFRQIOXR ( FFRP LFLUDSUWH®ISRUMGHE DIDGMR
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0 L P DLFDSMAR GLDMBDYHWDUH SHURGLIQFXLP LVRQR VHQWR VIGXFIDR GHLFRQI URQAGLP HIMVR' 4 XDQWR

KR FUHGXVR QH@! P IH FDSDFIW"
,QFKH FILFRWEQ H R HSMRGLGHIMP 1D YIVBP LVRQR VHOWR \RYUDWIMR GOLGXEEL GDI SDXUH GDIMVHD| IRCH
GLIQDGHI XD | D"

S \XFFHWR D YROM GLDYHUVFRSHUR ®f SRWQ IDOW FKH P LDEMIQR DMDYHIR XQ -DQIHBg FKH P L2 WIAR
DFFDQR’ * QSRWR GDIHXQQRP HRXQYROR' &RP HKRIDMR HVSHUHQ DAL [RIQTXHMFILFRWEQ D'

4 XDQRVRQR FRODSHYRGIFKH' IR UHDT) ] DIOXR YRGIUH GLVDIYH] ] DDQFKHDMDYHIR GLP H'

& LVRQR HSMRGLIQFXLP LVRQR UFRQRVALXVR VWAKP HOWR QHIB \iXHP D"

BRORFHYR FKH' IR GHMGHD\R® H\VROBQR FKH P LD YIVID | IRUMFD QHEEHQH!

* XDUEDQGR D@ P IH O IRQLFRQFUAW TXDRVFHOM P LFRQGXFRQR YHUIR XQD <YM EH@z H TXDRIQYHFH YHUR
XQD-EHMD Y\

35(* $5(



5 XI1DQR? XQFRP XQH MIIDCR GHM SIRVIGFIDGL/ HFFHIQ3XJ @
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,QTXHOMP SR * IRYDQQL FKH HUD 1Q FDUFHUH DYHQGR VHOWR SDUDIH GH@H RSHUH GHOS UMR SHUP H ] R GHL
XRLGMVFHSROP DQG' DAL @ n H W FRALFKH GHYH YHQUH R GREEIDP R DVSHWELH XQDOAR' }
* Hb WWSRVHARWR n$ QCDWMHUWHMMAD* IRYDQQLFL FKHXGWI HYHGHW |, FIHFKLUDFT XIWROR @ YWD J @] RSSL
FDP P IQDQR LEEEUWRVLVRQR SXUWLIFDW LMRUWGLRCRQR LP RWUWMVXVAVEQR DLSRYHUW?  DQOXQFIDVR I8 DQIHR (
EHDR? FRXLFKH QRQWRYDIOQP HP RWR GLVFDQCDR } 0 HOWH TXH@VH QH DQGEDYDCR * Hvw» MP MH D SDUDUH
GL* IRYDQQLD® IR@® n& KH FRVD MHW DQGDWD YHGHUH QHOGHVHIR' 8 QD FDQQD VEDM\® CDOYHQR' $ @D
FKH FRVD VHWA DQGDWD YHGHH' 8 Q XRP R YHMWR FRQ DEMGLGMWR' ( FFR TXH@FKH YHWRCOR DEMGLOWR
WREQOR QHLSDD) | LGHLWH ( EEHCH FKH FRVD MW DQGDWD YHGHUH' 8 QSUIRIHW' 6®IR YLAFR DJ L Sk» FKHXQ
SWRIHWD ( J@* FRALCGHOTXDB! W VFUMWR + FFR G.QDQ) LDW IR P DQCR ICP IR P HAVJ JHIR CDYDQWD W HIQ
SUHSDUHE @ WD YDz ,Q YHUW IR YLGER W LDWED GRQQD QRO 2 VRUR DBXQR Sb» JWQGH GL* IRYDQQLIO
YOMMD P DICSL> SIFFR®& QGHAHI QR GHLAHT? Sb» JWDQGHGELAG

<Ly L

,1752" 8=,21(

/D7HJD' RP HQFD GL$ YYHOR GHWD + DXGHW @ @GQYIVR DI JIRD P D QRQ D XQD JIRID IXP RIRWD R
SDWHI JHD $ @JIRIDFKH QDVFH GDAQFRQAR FRQ* H\e OXFH FIKH YIQFH LCEXIR H SDFH FKH J XDUMAH LOFXRUA

* Hv> SRWDOFH JIRIDHSDFH YHIDDFKL2 QHEEXIR R QHIDWMM] ] D / DVXDSDFHVLFKIDP D6KDBP 2 DP IFl} ID
SHWGRQRHDP RH &RQ* HW SRWDP R\HP SUH UWMRYDUH @P LFL} IDFRQJODIMHFRQ' (R

1 H® DQIHR * H UVSRQGH D* IRYDQQLYDMND QRQ FRQ SDURB! P DFRQJHWGLYWD LAHFKLYHGRQR LVRWEL
RGRQR L SRYHI DFRTEQR @ 96XRQD 1 RWID 6RQR L VHI QL FRQFUMW GHM OFH FKH HOWD QH®! RP EWH H
WDMRUWP DOVRIIHHQ DIQVSHIDY D

&RP HO0 DUD QH@ QQXQFID IRQH MDP R FKIDP DWDQFKH QRLDG DFFRI @HUH TXHWR OXFH H D OVFIDUD SDWDUH
DMDYHYR @ QRVAD YWD / D J IRID GHOP DQJ HR QRQ FDQFH @ | DAFD P D @ WIMLIXWD 1Q SDFH FRP H @ OFH
FKH DMDYHID XQ YHAR H ® | D UVSBIQGHH GLFRBUL
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" DYDQWDI YHADD GL( WHWR / DP DI QD @ OFH GLYHQUD SURVER) RQIMB / ®QJ HR GMFHQGH GDEDOR SRWEBCGF
XQ EDJ@RWMH FKH QRQ DEEDJ@ P D DYYROH 0 DUD FRQ GRBH| ] D / H. FRQ ® P DQL\VXOSHMR H ® \J XDUGF
WFFROR DFFRJ @H 1P HWDJJ IR FRQIIGXFID $ @P P DI 1OH SHIHWD GLFKL QHOUBIY IR OVFIDHQADH @ SDFHG
'R

¢ ' RYHUFRQRVL IQ TXHWDVFHQD ®OFH FKHYIQFHICEXIR'!

+  7L\HP EWDFKH@QI HR SRWWFRQ\k IR DRWQHH ] D!

« /RWUXDUGRGLO DUDWSDUD GLSDXUDR GLIGXFID!

/ DURVDVHQ DVSIQH DLVXRLSIHGL W D SHQDUH DXQDJ IRDSXUD U IGBIP DYHD!

o * XDUEDQGR LFRBULFKH DMIDYHYDQR IOMHAR GRYH VHQAQDVFHUH IQW @ J IRDH @ SDFH!
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1 HID YHADD GH@ QQXQFID IRQH ( WHWR/ DP DI QDIQWHFFIDIQ P RGR P LDEL®I OXFH H P DMUD WDV RUP DQGR
LOYHAR 1Q XQ @I XDJ J IR GH@R 6SIMR 1 RQFE QX@ GLWIMAER 1Q TXHWI FRP SRM] IRQH WMR 2 P RYIP HOR

GDRIR UASIR ,CEX SURIRQER FKH DYYROH @VFHQD QRQ? \RB XQFRBUH P DIOHI QR YIMEL®I GLXQDMAD 1O
MG IR FKH SUHFHGH @ SDURD 0P IMMUR FKH MLDSUH DI UYHD) IRQH S LOFIHR FKH MLFKIGD YHUR @ WUD 1O
ORJ R GRYH @QI QYR M. OVFDVRFFDUH GDOMP SR

' DADIR DMDYHUR @ |1J XUD GHEDQI HR GIVFHQGH XQD OXFH FKH QRQ DEED) @ P DDFFDWH | D $ @J W) IDFKH
SUHQGH IRWP D YMEL®! XQ LB GRUR FKH XQWFHICP RQGR GL' IR DIFXRUH GHEXRP R 7XWR QH@ YHAWD \HI XH
XQP RYIP HQWR YHWEDG! @P RUHVFHQGH GDAEDOR FRP HXQDSIR] JIDGLOFH HGDEDWR VDB @ UNVSRWD XP LBI
GLO DUD FKH DFFRI@H LOGRQR VHY D MHYH S 1Q TXHWR IQFRQAR FKH LOFIHR H @ WD L SDUDQR FKH @
3 DIRDWRYDFDWDIQXQJ UHP ERXP DQR

/ RSHID QHMD\XDVHP STEIW GLYHQ FRVEXQD SDUDERD YIMYD GH® DQIHR / DOFHGL' IR QRQ UHWD GMEQM

QRQUP DQH FRQILQD QHLFLHD P DHQWD QHDWRUD QH YIVID FRQFUMVD QHEB | HUMA H QH DMAVH GHP RQGR

/ DP DJ QD QRQ UDSSUAVHQD XQP RP HOR VROV P DICFXRUH GHP IMMUIR FUMDCR ' IR FKHVLID YIFIQR FKH\L
DEEDWD SHUQQDPDUH FKH WL DOFH QHCEXIR GHGXRP R

0 DUD QRQ 2 XQD ILJXWD [P P REIGBI R SDAMYD ,OVXR YROR FROR 1Q XQBMSUMWIRQH GL MBI [RVD IQMQMW

UDFFRQUD [CFRUDJ J IR GLFKLLOVAD VRFFDUH GDIM OFH ,OXR M@ QRQ2 VRE XQ JHWR GLREEHGHJ D P DXQ
DWR GLSIHQD I IGXFID 2 ICBXQR SUHFMVR IQFXLOSDFHGYIQD ®6KDBP  SUHQGH IRWP DXP DQD ,Q BLO SDFH
QRQ? IGHD P DYMDFKH\LIDFDUCH @ FRP XQIRQHWD FLHR HWAUD WD' IR H@P DQW

$ LVXRLSIHGL @ URVD SUYD GL\SIQH UDFFRQD @ EH®Y | DGLXQDP RUH SXUR VHQ DGILHVH Q< MHYH S P ER®
GH@M VXD P DMQW VHJ D P DFFKID P D DQFKH GHOWR SDWMFLSDUH FRQ WIQHUH ] DH GRBRUH DI 3 DVTXD GHO
) @R 1 H® GHIFDM] ] D GHO IRWH FRQYLYRQR @ SURP HWD GH@ JIRID H @RP EWD GH® FIRFH IOHIQR GLXQD
JIRDFKHQRQHVFOGH DRI IHHJ D P DODMDYHIDH WML XD

/ D YHWDVD YLYH GLGFH H SHUTXHWR FOP EID FROAQXDP HOM YROR $ VHFRQGD GH@RD GHOJIRUR @ \XD
OP IQRVMW VLWIMRWP D VEORGD Sl QMWD VBORED Sy VRIIXWD S FRP H VH UMVSILDWH FRP H VH VHI XWH 1O
WP R WMAR GHD YWD H GHI | HGH & RVEDQFKH @ QRVAD IHGH?2 FKIDP DV D @ADL DMDYHWOUH LGP IQDHH
UQQRYDUH GO OFHGL' IR 1 RQ2 P DLIHWP D P DLFKIXVD 2 XQFCP P ICR XQ GIDRIR WD J W) IDH GEHW WD
@P RUHFKH GVFHQGH HIGFXRUH FKH UVSRQGH

,Q TXHWR LOFRQAR WD O(FH H P DMUD WD FLHE H WD @RSHD GL/ DP DI QD FLUERWED FKH @ J IRID YHD QDVFH
\VHP SUH GD XQD UHDJ IRQH ' IR FKH LGRQD @RP R FKH DFFRI@H @ SDFH FKH IIRUMFH FRP H XQD URVD VHQ D
\SICH / D YHADVD GLYHQUD FRVEXQD SUHI KIHUD GLOFH XQ LOYIVR D OVFIDWALOXP LODUH SHUGLYHQWUH D QRVAD
YROD OFH SHUJ QDSAL
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+ &RWDSWRYLIXDWBEDQGRO DUDH@QIHR' 3DFH 1IGXFID J IDAXGIQH

' RYHUFRQRVFLQHT VXD YIVID @ OXFH FKH HQAD QHI RP EUH'

«  +DLP DLVHQWR XQDJ IRIDM®IQ IRVD FKH QRQ YIHQH GDMI FRVH P DGDXQD SUMVHQ DEXRQD!

o &KL2 WIVR SHUM XQ-DQJ HRg TXDBXQR FKHWKD SRWIDR SDFH SHERQR RDP [F]} 1D

« 4 XDO WDRXQP RP HQR LQFXL GIFHQGR A@DEHQH KDLVHOWR QDVFHUH @ J IRID QHFXRUH!

0(',7$5(

* |RYDQQL YOWIAD VL WRYD GHOEXIR GHOFDUFHIH S IOSURIHVD GHM OFH FROL FKH KD IQGEDR * b FRP H
<@ JIJQHR G [Rg P DRID\SHIP HQB @ QRM GHIGXEEIR H GHEDMAD 1 HID\ROMXGICH GH®D SW IRQH MLFKIHGH
VH * H\ D GDYYHWR 100 HWID VH @ SURP HWD GL\VDOH] ] D WD GDYYHUR SUHQGHQGR IRP D $ XQD GRP DQED
SURIRQGEDP HQM XP DQD FKH QDVAH GDOMBIJ) IR H GO WRITHHJ D TXDQGER @ GFH VEAGD DG DUYDUH DQFKH @
IHGH Sk |RWKDELMRI QRGLFRQAHP H

/ DUVSRWRIGL* HW QRQ? XQGWFRUR QRQ? XQDVSIHI D} IRQHWRUED @ XQJ HWR GLYIMD XQVHI QRFRQFUAR ( J@
QRQDURP HO® P DDIMH $ LAHKLGRQD @ YWD DLVRWGELUGRQD GXGVR DLOEEWRVLUAWMIVAH GLIQW DLP RW
RIHXQDQXRYDYMD ( DLSRYHUL DFKL2 GP HMWFDRRIHIMR  DQOXQADXQDEXRQDGQRW D 7XWRFL FKH* Hb
FRP SIH2 O(FHFKHJXDUMAH DP RUHFKHUMWHI @ YIVDFKH UQDVH

' RYHF8 WMM] ] D ( JOSRUBJIRD ' RYHUHI QD@ GYMRQH VAP IQDSDFH ' RYH@XRP R2 \R® * Hvb LIDYIFIGR
P IFR DM@ 1 RQHIP IQD®IRP EWH P DG DMDYHYD FRQ@OFH GHMP IVHUERWED (- 1QTXHWR IOFROAR WD G
WQHEWH GH@XRP RHOOFHGL IRMLP DQUHWB @ SDFH YHID TXH®FKH O UEEIDFKICP D6KDBP

/ DSDFHGL* Hb» QRQ2 VHP STFH DWHJ DGLFRQY@MR R TXIHM P RP HOBQHD S TXDBRWDGLP RIR Sb» SUIRIRQGR
a DPRQD 2 SHH]D GLYWD 2 UFRQFAN IRQH 6KDBP 2 LOFXRUH FKH \L UMRYD IQMIR ®f UHD) IRQL FKH \L
UFRP SRQJRQR @RP R FKHVRUD DG DEMIUH @ WUDIQFRP XQROHFRQ' IR HFRQJ QDBAL S XQD SOFH FKH QDVAH
\HP SUH GD@EP RUHH GDCBHGRQR FKH\DQD®! [ HIMAHUP HWHIQFDP P IQR FKLMHDIHP DR

&RPH 0 DUD DQFKH QRLMCP R FKIDP DD @VADUAL DMDYHYDUH GO GFH GHO9 DQIHR $ FFRIOHUH & UMR
LI QULIFD SHP HWHLI QGLHQADUH QHI QGRWH ] RQH GIRP EUD QHI FKIXVXUH QHI SDXUH / D VXD SUAVHJY D QRQ
GMAXJJH P DWDMRWP D QRQIP SRCH P DIGP LD

2 JQLYRUDFKH VFHI @P R GLSHERQDUH IQYHFH GLI IXGIFDUH GLDVARGUH IQYHRH GLFKIXGHUFL GLVHYWH IQYHAH GL
FHUFDUH \R® QRL WML GIYHQAZP R FRP H YHADM 1UDJ LD P D WDVSDUHQW. FDSDRL GL OVFIDUSDWOH @ OFH GL
&UMR $ WUDYHIR GLQRL OVXDOFHSX DI J IXQJ HUH DIAL IEOXP LODUH YRO UMFDGDUH FXRUL GRQDUH\SHUDY D
,QIRQGR TXHWR 2 [OFDP P ICR GH@$ YYHOR [P SDUDUH D UFRQRVAHUH @ OFH DQFKH TXDQGR VHP EWD SIFFRD
FXWRGILD DQRKH TXDQGR YDA H OVADUD FUMVAHUH 1 IOR D GLYHQEUH J IRID SDFHHDP IF D S VFRSULH FKH FRQ
* Hb QGHWXQEXIR? FRVAIWR GDQRQSRWMUHWHH UMAKIDUDR

( FRVBFRP H* IRYDQQL DQFKHQRLSRWEP R GlUH <6@VHWY 6L QRUH FROLFKH GHYH YHQUH
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,QYRFD] LRQHVSRQEQHD RIQXQRSX GILHXQJ W IHR HVSUP HUHXQGHMGHUR GLSDFH
RSSXWH
6LIQRH* HW>
WX VHL@ OXFH FKH UMFKLDUD B QRVWAH RP ELH
®J LRID FKH UQDVFH DQFKH QHED | DAFD
@SDFHFKHUXQMWFHFL. FKH2 GLYWR
' RQDFLXQFXRUHVHP SAQFH HDFFRI CHQWAFRP HTXHIR GLO DUD
SHUFK« SRWDP R SRWIUH LOXR 6 KDB&P
DP LFY} LD SHGRQRHDP RWH
QHLORI KLGRYH YLYLIDP R

$PHQ
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&RAX JHHDR* H & UMR VXDP DGHO DUD HWHQGR SURP HWDVSRWD GL* [IXVHSSH SUP DFKH DQGDWHIR
DYLYHH IQMHP HVIMRY LOFIQM SHURSHUD GHAR 6 SILVR 6 DR
* IXVHSSHWXR \VSR\R SRIFK« HIDXRP R J IXWWR H QRQ YRBIVD DFFX\VDUD SXEEQFDP HOM SHQV GLUSXGDUD1Q
VHIUAR 0 HOAH SHU WIYD FRQUGHIDQGR TXHWM FRVH HFFR J @DSSDUYH 1Q VRJ QR XQ DQIHER GHOBLIQRUH H
JQGMH i IXVHSSH IR GL' DYIGH QRQWP HUH GLSUHQGHUH FRQWI 0 DUD \MD\SR\D ,Q DMACEDP EIQR FKH
2 JHQHDWR 1Q BL YIHQH GD@R 6SILMR 6DQR HM GDE DA OFH XQ IR H W ® FKIDP HIL* Hb  HI QIQ DML
\DOHE LOXR SRSR® GDLVXRLSHFFDW
7XWR TXHWR2 DYYHQXVR SHUFK« LFRP SIMH L. FKH HUD WIVR GHWR GDG5LI QRUH SHUP H] ] R GHCBRI VD
( FFR @ YHU ICH FRQFHSILE H GDUE DO OFH XQILJ @R DOLVDWE GDVR IOQRP H GL( P P DQXH®! FKHWJQUIED' R
FRQQRL 4 XDQGR VLGHWW GDORQCR * IXVHSSH IHFHFRP HJ @DYHYD RUBQD/R @QJ) HR GHBLI QRUHH SUMHFRQ
Vi @VXDVSR\D

<LWS| MO

,1752" 8=,21(

1 HOFXRUH GHO TXDWID GRP HQJFD GL$ YYHQWR 109 DQIH® GLO DR FLUDFFRQD @ QDVAMD GL* Hvs DMDYHUR
JORFFKLGL* IXVHSSH 3 URP HWR VSRVR GLO DUD HJ @VFRSUH FRQ WXSRUH H WUEDP HQWR FKH O DUD2 IQFIQM
SHURSHWD GH@R 6SILMR 6DQR

,Q TXHWR P RP HQR GLLILEIGI HP HJH @ \IXD IHGH FRQ FRUDJJIR H DSHWXWD GHOFXRUH * IXVHSSH VFHI@H GL
INGDULGL' IR DFFRICHQGRO DUDHIQ) AR FKHSRWDIQJUHP ER 1 RQ?2 XQDVFHIRIDFI®! P DGD TXHWR J HWR
QDVFH XQD SDFH SWRIRQGD TXHM FKH YIHQH GDM [LGXFID GD@ FRP SUHOMRQH H GD@DFFRI @HQ) D GHMD YWD
DQFKH QH®! GLLI LEROY

&RW®* IXVHSSH GLYHQW FXWRGH GL SDFH H \SHDQ D WP RQH GMFUHR GH@EP RH GL' IR $QFKH QRL
SRWIDP R [P SDUDUH GD XL @ YHUD SDFH QDVFH GDOFXRUH DSHWR GO | (GXFIDH GD@FFRI @HQ) D YHWR J QDAL

2 66(59%$5(
4 XDODVSHWMGLTXHWRIP P DI ICHP LFRGIMRQR " $ FRVDP LUP DQGED'
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* XDUEDQER * IXVHSSH QHOWXR VRIQR  SHUFHSIDP R IOVXR FXRUH DSHYR WD GXEEL SDXUH H DMAH H
VFRUIDP R @ SUAVHY D GBI IRD GL' IR 6HQWH VI QUIED DFFRI@HH G HP R] IRQL OVFIDWA J XIGDUH GDAR
6SIUMR H FXWRGLLH @ YV FKH IQFRQAIDP R FRQFRUNI JIRHDP RUH

& LIQVIVID D GRP DQGDUFL TXDRHP R] IRQLQHCP IR FXRUH DMAQGRQR GLHWHUH DIIGDWMD' IR ,Q TXDQP RP HQW.
VHOR @ VXD SUMHQ DFKHP LVRMAHQH!

0(",7$5¢(

1 HOP DQIHB GLTXHW GRP HQIED LOFRQAIDP R XQ FUHGHOWM \SHADB! XQ XRP R JIXWR * IXVHSSH ( JQVLWRYD
GDYDQWD XQP RP HQR GLJIUDQGH WMUEDP HQR @ VXD SURP HWDVSRWD 0 DUD @ IQFIQV SHURSHUD GHR 6SILMR
6DQR / D®UJIH J QIQGEFD XD VADGD SUHAVD P D IOWR FXRUH J QVXJ J HIMFH XQIBBAD YID Sty XP DQDH SIHQD GL
DP RUH SURWAJJHUHO DUD FXWRGLLH @ YWD FKH SRUBIQJ P ER

,QTXHWR P RP HOR GLIGFHW ] D XQ\RJIQR LGP 1QD @ VXD QRMA ' IR DMDYHIR @QIHR FRQHWP DL FKH
* IXVHSSH J1¢ SHUFHSLYD QHOSURIRQGR GHOFXRUH S XQ IQYMR D 1IGDWA D OVADULJI XIGDUH GD@ SURYVIGHJ D
DQFKH TXDQGR LSURI HMGHT YWD VHP ELDQR VFRQYRBY S XQ LOYIVR D QRQ WP HUH SHUFK« @ SDFH QDWAH GO
[IGXAIDHGDM\SHIDJ D

,CBIFFR® \MBIY IRVR GL* IXVHSSH GLYHQW J UWDQGH $ FFRI@HQGR 0 DUD H* H  GLYHQW FXWRGH GLSDFHH GL
\SHIDQ D ,0XR VEFRUNSRQGHDO/GEEL0 DUD IQMHP HDFFRORGR [P IMMUR GHBIQFDLED] LRQHHFLP RVADQR FKHD
YHDSCFHQRQ? DWHJ DGLGLIFROY P DVHHQW FKHQDWH GDIIIGXADLY' IR CDESHYXUD DCSURWMP R HGDM
GVSRQELMAY DG DFFRI GHHO YMPFRP HGRGR

$QFKH QRL FRP H * [XVHSSH MDP R FKICP DD IIGDUAL DG DFFRIGHMH FRQ DP R H D FXWRGILH @ YV FKH
IQFROADP R RIQLJIRUR &RQ* HW SRWIDP R WRSULH @ YHUD SDFH TXHM FKH LOXP 1D L QRWAL GXEEL FL

RMHQHQHLP RP HQWGL! DWFDH FLIQVHI QDDJ XDUEDUH @ YMDFRQVSHUDY D

35(*+,(5%
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,Q TXHLI IRWLXQ GHFUMR GL& HVDUH $ XIXWR RWEQ  FKH LI DFHWH LOFHQMP HQR GLYWD @ WD 4 XHWR
SUP R FHOVP HQWR 1X IDMR TXDQGR 4 XIUQR HD JRYHODRUH GHM 61UD 7X\WY DQGDYDQR D 1 DUL FHQULH
FIDVFXQR QHID SURSUD FWY $ QFKH * [XVHSSH GD* DEBD GDA FIWY GL1 ¢] DUMWADGIQ* [XGHD DI FMW GL
' DYIGH FKIDP DV %4-MBP P H HJ @DSSDWMQHYD [Q DAD@ FDVDH DA IDP LM GL' DYIGH ' RYHYD | DWLFHQULH
IQUHP HDO DUD VXD VSRWD FKH HD LOFLOW 0 HQAH VLWRYDYDQR [Q TXHOXXRIR VLFRP SIURQR SHUBLLJ IRWL
GHOSDWR ' IHGH DIDOFHIOXR [LJ @R SUP RJHQVR & DYYROH QI DWFHH® SRVHIQXQDP DQJIDRID SHUFK« SHU
®R QRQ F3D SRWR QHID@RIJ IR &FHIDQR 1Q TXH®D UHIIRQH DBXQL SDWRU FKH SHDRWEQGR DEDSHWR
YHJ CDYDQR VMW @ QRWH | DFHQGR @.J XDUGEID DARUR J UHI JH 8 QDQJ HR GHOBLI QRUHVLSUHVHOW DRIRH D
JBUD GH3BLI QRUH QDYYROH GLOFH ( \WLIXURQR SUM.GD J IDQGHWP RUH P D@QI HR GMH @R ni RQWP HM
HFFR YLDQQXQFIR XQD J WDQGH JIRID FKH VDL GLVMWR ICSRSR® RJJL QHM® FWY GL' DYIGH 2 QDVR SHUYRLXQ
6DODRUH FKH2 & UMR 6L QRUH 4 XHWR SHUYRLIOHI QR WRYHUHW XQ EDP EIQR DYYROR Q| DVFH DGDI IDR 1Q
XQD P DQIIDRID ( VXEMR DSSDYH FRQ @QI HR XQD P ROMXGIQH GH@HVHIFMR FHBMM FKH ®GDYD' IR H
GIFHYD nt ®UDD' IR QHCBLy» DOR GHLFIHOH VX@WAUD SDFH DI @XRP [QL FKH HI @CP D}

/| F

,1752" 8=,21(

/ D QDU IRQH GHOVHFRQGR FLSVR® GHOYDQIHR GL/ XFD DFFRP SDIQD @ @XUID QDEQ ID , YHYHWML
SUHQGHQGR ®1 P RWH GDOFHQUP. HQR GL& HVDUH $ XJ XWWR H GDTR \VSRWZP HOR | RJ DIR GH® 6DQM) OP LA D
%VBP P H IDFFRQEQR @ QDVAVD GHO/DP EIQR H @QQXQFIR GHID J IDQGH J IRID UYRGR GDJ QDQI HRDLSDWRUL
FKH YH) MYDQR IO U I H

/ IQFDOD IRHGL' IR2 @ JUDQGH QRYIW GHOS UMADQHMP R XQD UYR(Y] IRQH FRSHUIFDQD GHOWR DQJ UDQGH
P RQGR GH®I WD IRQL , P ELQR GLYWBP P H YIHQH QHO YXQHUDELMAY H QHGXP LW SHUSRWEUH TXH@ SOFH
FKHQRQKDEMRI QR GLSRWUH P DGLDP RUHH GRQR GL\k SHUGIMDUP DUHLFXRUL

\VSWDQGRVLD@ SDJ 1D GFDQD GHI 0 HAWD GHID 1 R / RIAQ R/ RWR VLUYHD QRQVR® XQ XRP R VHI QDR GD
VIQFHD H FROMDVD \SLUMXDOW P D DQFKH XQ SIWRUWH VALRWGEICDUR  FDSDFH GLIQMSUAVIBLH FRQ L FRBRUXQ
HYHQWR FHQAD®! GHI 6\RUD GH6D0H ] D



2 66(59$5(
& RDWFRGMHGH@P P DIICH' $ FRVDWUP DQGD'

&2035(1" (5¢(
/ & GRU IRQH GHOYDP EIQR GL/ RHJ R/ RMR GSIODQHO  HRIJLFRQHYD® D: DKIQIVRQ SUMR @
1 DWRQDO* DY Rl $WWV2 XQ RIR \XK VBYRD GLSIFFRBIGPHMRQL [ FP  GHWDWD D GHYR] IRQ-
SUYDD
/ BRSHD FROUGHIDM XQR GHJ QHVHP SLSL»> DOVGHM SIWKUD &P EDUED GHOR IQTXHFHQR 2 FDUDMAUL | DD G
XQD SURIRQGD LOWP W H GD XQIFRQRI WD D UFFD GLWLJ QUIEDAMWR®] IFLH P ERTFLFKH Q SDWM VL GMFRWEQF
CDmWDG] [RQH
/ RWR FRERFD LSHWRQDJ J LIQ SUP R SIDQR H GISIQU H @ VFHQD GDGQMUGR GLXQD WAKWKLD GD FXLVVFRU H XQE
P RGHWE FDSDQCD UFRSHW GD XQ WAMR GLSDI @ HVSHGHQWM FKH SRQH GRWHIYDRUH 1Q XQD FRQG] IRQH G
IP P HGIDW YIEIQDQ D H IQAP WY FRQ TXDQR DYYIHQH QHID VFHQD UHQGHQGR® TXDVL XQ WAMP RQH GLUHWR
GHOHYHOR
9 DQQR HYIGHJ [DW G GHH GLIXJ D GHO! AKWAUH DUFKIMAWRQIEKH FKH FRQGXFRQR @RFFKIR GHARWHYDRY
YHIR ®MRQGR GRYH? YIMELBI XQ SDHVDI J IR WSLFDP HOW SUHDSIOR DUFRODWR 1Q Sl SIDQL VXAFRM Sl YIFIQR
VLWRYDXQSUDR ORI R GLSDWR® GLXQJ UHI JH YHI GDVR DWMAQVEP HOM GD XQ SDWRIH P HOWH LQ BQBQDJ T
VLVFRU RQR LSWRIDGLP R QH FKH L DERQECDCR VRWR XQ FIHR VREDR GD QXEL ,OMMR 2 LOVHIMR 1Q XC
DUFR DFFHQQDVR GD GXH J UDQGLSIOMALFKH | XQJ H GD TXIQEWIDWDB! DMP P HAIED
8 QEDP EIQR QXGR DOFHQAR GHM FRP SRV IRQH 2 DGDJ IDVR VX XQ BIQ XR® ELIDQFR FKH FRSUH XQD FHWR G
YIP 1QL SRV} IRQDV SHUWAUD ,CEIP ER SIHI D XQ JIQRFFKIR VFDBIDQGR FRQ LOSIHGH H WIQHDP HOM WIQGH ®
P DQLYHYR @P DGUHIQXQJ HWR GLSUR RQGR DI HAR
4 XHVRXGOIP D 1QJ IQRFFKIDVD 1Q SUP R SIDQR VX@ GHVAD 2 UDFFRODLQ XQ JHWR GLP HUDYL) @ H DERW IRQH ¢
VXR \IXDUER 2 UYROR DI SIFFR® FUHDMXWD LQ XQ IQMQVR GIDRIR YMYR $ QFKH @KRP R2 1Q SUHIKIHUD KD ®
P DQLI IXQMH IO/ROR P RAWR GDXQGRBH\RUMR P IMR DJIRIDHFRP P R] IRQH

$ FFDQVR DO FHWE / RWR FRERFD XQD ERUDFFIDHXQVDFFR P HQWH QHGRP EUD GHID WE@MLIQADYHGRQR
GXH VRWRUH ELDQFKH DSSRMIDWM VX@! WDYLGHOMAR / 3FRQRIUDIID? FRP SGMIVD GD WH DQJ IRBMWWFKH YROGQF
DOGLVRSWD GHI®D WM H UHFDQR XQD J WDQGH SO QD FKH UFRWED TXHM GLXQ DOWFR FRUDG! ,QIIOH GWD | F
\DSIHQW GHOFKIDURVFXUR FROADGGIMAUR GD IDWLGLOFH [Q FROADWR FRQ GRP EUD GHM WM L@XP [CD @
\FHQD GDODOR HGE |RUP DDIFRQFHWR GHA IMMUR FKH VP DQUHWIDQHAP RQGR



6(17,5(
&RDKDVXVAMDR IQP HTXHWRLP P DI IQH' $ TXDRDVSHWMIGH@M P IDYMDGLIHGHP LKDUP DQGDR!
&RVDGFH DCP IR FLP P IQR GLFUHGHOM!

0(",7$5(

' DYDQAD TXHWE IQMIHDQM 6DRD ) DP LI @ OVADP RAL JXIGDH QH® FROMP SO) IRQH GHBHYHOR GHMD
QDM GHEBDODRUA

6HDGXQSUP R\JXDUER TXDQR SURSRWR GDARSHIDSX VHP EUDUHP RORVHP STFH 1Q UHDOY XQ RFFKIR DIMIQR
1D HP HJHMH @ FRP SBMAW GLXQD FRP SRV} IRQH SILDP IGDBI 1Q FXL® GXSTFH SRWMWD DG IQFKICR GLO DUD H
* IXVHSSH FUHD GXH GIDJ RQDODWHQGHWYHUIR IOFHE GRYH IO RMR FRIRFDWHS QI IRBMLQJ BUD

/ DSRWYUDGLTXHWREH@O DGRQUDGHT RMR FRQICI IQRFFKIR VIQMAR SHUMUD HVDBRVR FRQXQ YLYDFHVRFFR GL
URVR HYIGHQ ID@XP LOW GH@ 6HLYD GHBLIGRUA ' VR @ VXD WA @UAAD DFFRWE DCP XUR HWMUOR XQD \FDD

TXDVLDG HYRFDUH LOGRSSIR IXR® GLFRBLFKH | D GVAHQGHUH 10) LI @R VX@ WD H FKH DXV J @XRP 1QLD VDD DO
FIHR 4 XHWD P P DJIQH HUD XQ DMEXVR UWHUMR D 0 DUD J1¢ GDL3 DGULGHM & KIHVD H GDJ QDXVRUP RQDMEL
P HGHYDQ 1Q ULHUP HQWR DI YIMRQH GH® 6 FDD GHG& IHR GL* IDFREEH SUMVHQWM SXUH LQ DBXQH IFRQH El} DOAMH
D P RWR GHEDOMRQH DL.J UDGL GHEVAHVL\SIUMYKDB! QRQ GIP HOWFKIDP R FKH @ P HAD] IRQH GLO DUD YHQLYD
HVDGIMD DOWP SR GHOSIWRH 1Q SRBP LIED FRQ L SURWMMEQW. 5 ISUHQGHQGR DQFRWD L YHIHWY GHI®D YIMRQH GL
* IDFREEH / RMR GMSRQH GIHMR D@ 9 HUJIQH DQFKH @ SUP D GH®M GXH SRWM GHI WM [Q BOP RGR

DWRADQGRD DM QEQD 3 RWD GHOFHRg @AV WIIRJD XOGMIRP HOM @ SRWEQ D GL TXHWD GRQD

FHWEZP HOM IQRWHT XIR DA GHYR] IRQHGHVXRLFRP P MMQAL

9 IFQR DOXR JIQRFFKIR @ VYRD GLAUGQR YIMEL®! 1Q EDWR D GHVAD GRYH @XVRUH DSSRQH @ SURSUD I1LP DH
OB / /RMV g 2 XQ UP DQGR DOP HWHUH GHOIDBU QOP H * IXVHSSH I0GMAHQGHQM GL' DYIGH FKH
J DUDQWAH DIVEP EIQR @G QW GICDMEDH GHHGWY P HWIDQED VDFKH TXHW TXIHM GXUHE EHQSRFR SHUFK«

SUHR GRYLE P HWHYLIQ YIDJJIR FRQ @ VXD 1DP LI YHIR @ WD G JMWR XQD WRUD GLHWHP D \ADJ LIFD
DYDY DQFKH SHUMEQWXRP IQL. GRQQH H EDP ELQL FRMWAHW/DQFKH RJJ LDG DIRQECDYL GDM ®UR SDAID SHU
VIXJJ IWH DA YIRBIQY DRP IFIGDGHI @ URGH GHIDRVARWP SR

* IXVHSSH QRQDEEDQGRQDIOXR EDWRQH HP EGP D FDUDMAMAFR GHCSHIU UGQR FXLUP DQGDQR DQRKH LVDQGEDD
FKH SRW DLSIHGLH FKH UP DUFDQR @GHQMA SHBU UQDQWM GHBRSRR G IR SHIHQQHP HOMIQFLP P IQR YHUIRIO
6L QRUHFKHYIHQH

/' H VWMWH FMDM GIDJ RQDD VH IRYHVADM  UYHDIQR QHOBUR YHWEH WHCR 108 RUBR GHOBLI QRUH UFRQRVAX\R
FRP H3 DQH GLYMPH DGRUIDR GDO DUDH* IXVHSSH / DVWMD FX@ IQAHFRIDMGLYIP IQL HIFDQGIGR BIQ XRB VX

FXLIOVDP EIQR 2 DGDJ IDM HYRFDGR UFKIDP LHXFDUMAFL TXDDXQ SDQHH H XQD VRYD) @ GEOEUH XOGMIRP HOM
HYIGHQ] LDWGD XQD VOFFD GLIDUCD H XQD ERWFH@ SHUIOMQR FKH SHIDBAR DIXGRQR DQFKH DOYIDI J IR H DA
IXVKUDI X DIQ( J IR

" LLIHHQMP HOM GDT VEQM IDSSUAVHOM] IRQL FRHYH FKH P RVWADGR LOYEP EIQR 1Q XQHWIM. P HGMMAYD 10
%OP EICR GL/ RAWR 2 HWHP DP HOM XP DQR H FDUDMAUL ] DR GD XQR VI XDUER IQMQR 1Q XQ FROMXR GDRIR
YIMYR FRQ@P DGUH LFXLI HVAHVSUP RQRXP L0 HFRP XQIRCHQH® IMMR

/ RWR DJ J IXQJ H DM HBP HOW XQDWESSRD SHUVRSL IRXL\MLI QULIFDVR YD FHIFDR QHIWMAGLE DQUES J RUCR IQFXL
L0 UDQGH 3 DGUH GHID & KIHVD SDUD GHM & URFH FRP H GHID WISSRD FRQ FXLI X VFRQ MR IOGIDYR® +/ DWDSSRD
GHOGIDYR® 1X @ FURFH GHOBLIQRUH OVFD SHUSUHQGHUR X @ P RWM GHOBLI QRUHS ,QIIQH DR VADRWGEIQDUR
HOP HOR LQVHIMR QHID FRP SRV} IRQH 2 XQ FURFLLIMR DSSHWR VXOSIOMAR YIMEL®! DB \SDI GL6DQ * IXVHSSH

6RQR WWHBP HQAFKHWQI RQRIQUHP HIAP IMMUR GHBQFDLLD] LRQH FRQTXHMR GHIW5 HGHY IRQH



&RP SBMIQR @ UFFDMP ER®JID B QR HIOMWR GHOF ®UD YHU DM XA RJ @R GHEDOWFR FRUDB! FKH J QDQIHD
UHIJRQR B DDGHCSIEFR® FRUR FHBMM LFXLGLYHWLFREULDEXGRQR DM WH YL WIRE DRGHM® | HGH \SHUDY DH
FDUMW |, QIQH B GXH FDQGIGH VRWRUH FKIDUR UEKIDP R DA RUER EIEGFR SUAMHOM QHL\D® LH DGR | HWD GH®
6DFWD) CP L] @ QHMVFHD GHM3 UAHQM] IRQHGL* Hw DIYHP SIR

( BXWB UFRUEDUH FKH TXHWERSHUD | X FRP P BMRQDWD GD OIFL SHUXQ XWI) | R GRP HVWFR & RVREWAAD \LP RVAD
FDSDFH GL\XVAMIUH 1Q FKL FROMP SO @RSHD QRQ \RR XQ GHYRR VHOMP HOR LHDIIRR P D \RSIDAMWR 1O
GMGHUR GLFRUMSRQGHIH GHOMP SR H QHJ @DP EIHQA/RUGIQDUL GHED YV TXRWEDQD DQJWDQGH' RQR GYIQR

& RVBGELYHQMEIQR \DFUDP HQWGHM 6 XD SUNVHGY D QRQICACFIRe QRQ LVHJ QLUHDI IRVL QRQLODEDR QRQLOMP SIR

P D@ QRWAD SRYHUD XP DQW \VHI QD FHYR GD GHER®] ] HH @ I/ P D FKIDP D QHOTXRWEIDQR D P HWAVLLQ

JIRFR CH®I UHD) IRQL
2 JIL OYH® ] DIOMBUAA GD TXHWRSHUD UDJ J IXQJ H DFKH QRL DIXVRQGRALDG DSULH G SRUM CGHL.CRVALFXRUL
SHUDEEWRFIDUH TXHO/DP ELQR FKH FLRITUH IOHQWR GHID YW 1Q) XWR GH®I FRVH FRQFUAWM  LOYDBRUH GHOMP SR

RUEGEQDUR HIO/DERUH GHB UHD) IRQU UDMUOH

5)/(77(5¢(

/" RSHUD FLDXV D QXAWILH @1 HGH H @ SUHI KIHUD SHYRQD®! DQFKH DG DGLAIQTXHVHFRQ

&RP HSRWIDP R DIHQDUALD YHGHH @ SUMHQ DAL IR QHARWEQDUD YIVID TXRWELDQD H QH! UHD) LRQLIDP LI
4 XDDVRQR LI HMAFRQFUMMFRQFXLSRWIDP R P HWMUFLLQ J LRFR H UVSRQGHUH D TXHMR IP P HOVR GRQR'
,QFKH P RGR IG:J XWWR GH®I FRVH FRQFUAW H 1O YDRUH GHOMP SR RWGIQDUR  MLIQWAI LDQR FRQ @ UFHUFD GLXQ
VHOWR Sl J UDQGH R VADRUEIQDUR QHID YD

&RVDWJ QUIED DSULH ® SRWMeSHUDEEUDFFIDUH TXHWR 9P ELQR!

35(* $5¢(
BLIQRIH* H\b %OP EICRGHM1 DAYW
X KDLVFHOR GLDEIMIUH IQXQORI R XP LBIH GLP DQU HWEWAQH QRVAD FDUH
,QWHI QDFLFKH @ YHIDGIP RIDQRQ? | DMDGLSIHWH P DGLFXRUHHGLSILMR
$ SU®I SRWM GH® CRVAD P HQM H UHQGID FDSDFH GLOFFRI QHH @ 7XD9 HUMY TXH@ FKH VXSHID @ QRAD
@®J IEFDH ® QRWH FHIM] ] HXP DQH
/ |IEHDALGD@ SUVXQ| LRQH GLVDSHUHWOWR SHUFK« SRWIDP R WXSILFLGH@® 7 XD\VDSIHG D
$ SU®!I SRWM GHARWAR FXRUH H UHQGI® YDWR FRP HITXR SURQR D SHUERQDUH H DG DFFRIQHHFKLE GIYHIR
FKLVED) @ FKLFLIHIMAH
6WDSSD GDADRWAR SHWR RJ QLUMVHQAP HQWR H FKIXVXUD SHUFK« SRWDP R DP DUH LI UIDW@FRP H7X | DLFRQGQRL
$ SU®I SRUM GHM QRVAD YREQW H UHQGID VDITD H FRUDI J LRVD QHAR VFHI @HUH G5 P RUH VRSUDWMWR TXDQGR
TXHWR UEKIHGH\DFULLFIR H TXDQGR2 GlLILEL®
' DFFL@IRY DGLDJ ILH SHUGEHQH DAEL® GLRI QLIQMUHH
5 HQGL® QRVWD FDVD HLQRVALFXRUL XQORJ R DFFRJ QHOM SHUTH
5 1P XRYLRJQLVEDUD ®1 SDXUHFKH FLSDUDE ] DR J @QHIRMP LFKHFLMROIQR LI IXGl} LFKH FLUHQGRQR WD H
WWR FL. FKH FLLP SHEVFH GLDEEWDFFIDUH 7H HLQRVAL DM@
9 HQL 6LIQRMH* Hb HIDAGLORL®7XDGEP RWD $P HQ



127( 68/ $8725(

/ RHJ R/ RWR 9HQH ID 0/ RAR a \WR XQR GHLSl> R QDD SIWRUL GHOS LODVFIP HOR
YHQH] IDQR GHOSUP R & IQTXHFHQR  SXUYLYHQGR J UDQ SDUit GHE@D \iXD FDUIHID GRQECR GDX QWD 9 HQH| ID
GRYHOP EIHQMHIDGRP IQDWR GD 71} IDQR

/ D VXD LQGR®! VHQMEIBI FRP SBMD H DOWFRQRWP MWD & \SIQH D VSRWEWA FROWOXDP HOM 1Q FHUD GL
FRP P MMQWLQ JUDGR GL DSSUH ] DIH @ VXD DM LQQRYDWYD /DYRU D 7UHYDR D 5RP D GRYH SDUMFLS
EUHYHP HQM DI GHFRU IRQH GHI 6V HO DWFDQH  VRSUDAMWR D%HJIDP R GRYH YIWH ICBHURGR Sy |HIFH
HIHFRQGR HQH@MIO0 DUFKH GRYHWDWRWH.J @XGP LDQQL

3 XUIRWP DRVL\VKX@HVHP SIR GL* IRYDQQLYHTLL LOVXR W12 P DUFDVEZP HOW SHYRQD®! FDUDMAUL ] DR GD XQ
XVR SMFRE®J [FR GHAMIDWR  1QGD] DQGR QQTXIHVMGIOH H GQWURIMY GHLVRI J HW XQD J UDQGH HQI DVLVXOFRBUH
H VX@ OFH WSLED GHM VFXRD YHQH] IDQD P D FRP EIQD FRQ XQDMAQ IRQH DL GHWMRI @ H XQ UDDP R GL
DVFHQGHJ D QREED 1RUH GRYXVR DOQIOHQY DGL' %AHU XQD | RUM FDUED HVSUHWAYD H VEOR® GLLP P DAFD
QHDI VFHQHVDFUH FKH DQUFLSD VHQUELDAY FKH VDUDQGR USUHVH SHWQR GDG&: DUDYDI J IR

7HP I VXD YWD D/ RUAR UMDQGRVLFRP HREDWR OIFR FRODFUDR SUHMR @ 60QW & DD GRYH P REIQ
SRYHW

' [P HOWFDR SHUVHFRQ 1X UVFRSHUYR DD [ LQH GHTR WRFHQR GDOFUMFR G DM %HQDUE YHHQWRQ FKH QH

HVDOV @P RGHOQW HQP SRWEQ DCH@ WRUD GHQDWM MDD

%% ,2*5%),$
3 $GRUR / DUMMIIDQD YRO,, VRP R * ' $QQD 0 HWICD) IWHJ H Sss

2 &DDEUHVH / DUMIQYIDIJIR ' DCBUP R 5 IQDVAP HQR DOBHWHFHQR YRO  / DMJD 5RP D %DIUL ss
6 =XIIL* WQGH" ] IRQDUR GHL3 WRUGD@M$ D= ( GAD 0 LOCR S

/ 6RIDDV 7XWLFREUGHMD YMD 6( , 7RUCR

$ 3RUFDUH® 0 7IEDGL/ DVDEEIDH®IW® 6( , 7RUCGR

6X@ WD SDIRD 0 HADIOR / HWMUH GH@® P HWD FRP P HQBM SHUYIYHIH @ SDUIRD GL' IR 1 RYHP EWH
GFHP EWH ( GMIFH6KDBP

6,72*5%) ,%
KW8Y W INSHADRU ZIN./ RIH) RE RMR
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