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P RYLP HQBDWH P DQXD® HQM LFDUFKL SHUSUHYHQUH LUMFKL QHED SXA@J LD GHI @ DP ELHQAL SHU
JHVALH ® SROHUW SHUHI I HWXDUH @ UDFFR®D Gl I HUHQ LDV @ VHGY LIRGH H @& WP DOAP HQR GHL
Wl XV SUHWR DEIMD] LRQL X1 1 LFLH ORI KLGLOYRWR SHUHI I HWMDUH SX@ LH GL ORI KLDOA YHWDWA H
ILOHVAH SHU® WRFFDJJ IR H @ FRQHWD] IRQH GHL SURGRWH P DWUDQ SHU®B! SX@ IH $\WMEXWD
LOROAH @ EXRQD J HMRQH GHE VHI QDBMED QHL ORJ KL GLFRQHWYD] LRCH GLSURGRWH P DWUDQ
SHU®! SX@ H 8] ] D TXDQGR GHFHWDUR SURGRWLFKLP LFL SHU®! SX@ IH UFRQRVFHQGRQH
GHAFKHWIYUD HG IGHQM LFDQGR L SURGRWSHUFRBM_HG RWHYDQGR B QRUP H WIFQEKH SHU
GIP SIHIR @ FRQHWYD] LRGH H & \P DOAP HQR & RQRVFH @ | X LRQD@N GHL P DFFKICDUL
HOMARP HFFDQFL DVSUUDVRU. MYDSDYIP HQA P RQRVSD] ] R®I HFF  SHU® SX@ LD HG RWHLYD O
LQGIFD] LRQL SHUGXW(] | R LQMEXUH] ] D GH@! P DFFKIQH HBMAMEFKH SHU® SX@ LD 8W1 ] D L
GLVSRVIMYL GL SUIRW| LRQH LQGIYIGXD®! SUHYIMALGDOASR GLSX LD H GDOWSR GL SURGRWZH
P DFFKLCDULLP SIHI DW SHTXIMW $XVRP XQWR ( VSHUHG D GHOVHWRUH ) GMIELD) RIDUD 3HURGR
|QGIFDWYR GLIQHUP HQR @YRIDWYR SUHYIMR DSUG! PDJJIR 0 RQM RUH VHWAP DCD® RWH .

" UQEE5* &" --&16-* *& 1* %/ "
4DBEFQ[ B
/XRIRGLOYRWR 3IDGHD &U 0 DQMRQL /D ILIXWD Hi I HAWKD LQMEXUH ] D @ SX@ LD GHI @
DP EIHQAZFIM®@ VD 1Q IQMUR FKH HWMUR & RQRVFH HG DSSTFD ®f UHJ RGB! H B EXRQH SUDWEKH
SHUP RYLP HQ/BUH P DQXD® HQWM L FDUFKL SHUSUHYHQILH LUMFKL GHAD SX@ LD GHJ @ DP ELHQW SHU
JHVALH ®f SROHUW. SHUHI | HWXDUH @ UDFFROD Gl I HUHQ LDV @ \HGY LIRGH H @& WP DOAP HQR GHL
Wl X SUHWR DEMD] LRQL X1 1 LFLH ORI KLGLOYRWR SHUHI I HWMDUH SX@ LH GL ORI KLDOA YHWDWA H
ILOHVWH SHU® WRFFDJJ IR H @ FRQHWD] IRQH GHL SURGRWLH P DWUDQ SHU®B! SXA@ IH $\VMEXWD
LOROAH @ EXRQD J HMRQH GHE VHI QDBMED QHL ORJ KL GLFRQHWYD] LRCH GLSURGRWH P DWUDQ
SHU®! SX@ H 8] ] D TXDQGR CHFHWDUR SURGRWLFKLP LFL SHU®! SX@ IH UFRQRVFHQGRQH
GHAEKHWIYUD HG IGHQM LFDQGR L SURGRWSHUFRBM_HG RAWHYDQGR B QRUP H WIFQEKH SHU
GIP SIHIR @ FRQHUYD] LRGH H & \P DOAP HQR & RQRVFH @ | XJ LRQD@Y GHL P DFFKLCDUL
HOMARP HFFDQFL DVSUWDVRU. MYDSDYIP HQA P RQRVSD] ] R®I HFF  SHU® SX@ LD HG RWHLYD O
LQGIFD] LRQL SHUGXW(] | R LQMEXUH] ] D GH@! P DFFKLQH HBMAMEKH SHU® SX@ LD 8W1 ] D L
GLVSRVMYL GL SURW LRQH LQGIYIGXD®! SUHYIMALGDOASR GLSX LD H GDOWSR GL SURGRWZH
P DFFKICDULLP SIHJ DW SHTXIMW $XVRP XQWR ( \VSHUHG D GHOVHWRUH ) GMIELD) RIDUD 3HURGR
IQGIFDWYR GLIQHUP HQR @YRIDWYR SUHYIMR 00 (' ,$72 0 RQOMRUH \VHWMPDQD® R

8Y6$" 503& &YH$" 53*6&UF$0. 6/ *5"

4DBEFQ[ B

0$16,2 1, 6HW] LHGXFDWYL QH@DP EIVR GLXQ SURI HWR GL& RP XQW SHUP LQRULLQ GMDJ IR \RFIR
| DP LODUH 7XUQL GIXUGL. QRWAMUDL H GXUDQM LZ HHN HQG FRQ USRWL.VHWP DQDQ@ & RQAMDWR D WP SR
GHWILP LQDVR FRQ VIXFFHWLYD WDV RUP D] LRGH D WP SR LQGHWILP LODVR 8 | R GLDXVR H | XU RCH
SHUWDVSRWR SHURQH ,QUHUP HQR @YRWDWYR LP P HGIDVR 5( 4 8,6,7, / DXUHD LQ6FIHJ H

GH@{ GXFD] LRQH H GHD ) RWP D] LIRQH / DXUHD LQ 6 FIHQ H SHGDJI RILFKH / DXUHD LQ 6FLHJ H
SMFR®RIIFKH 4 XD LED GLHGXFDVRUH SURI HVMRQDO!

¥'0 $3& 0/" 1)2 &5(0$
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$60$0 " $38& 0/" q‘:“:
4DBEFQ B q
&UHDWHIOPHQ & XFLCDUH ®f SIHVDQ H & ROARMUWH B SUHSDWD] IRQL & XUDUH @ SUHVHQ®] LRCH H

@ JXDUQ] IRGH GHLSIDW * HVALH J @ DSSURYYLI LRQDP HOAH J QRUEIQL DAP HOMUL. & ROARTH @ |
TXDON GHI QLQ) IHAHQWH @ FROHYD] LRGH GHI @DAP HOAL 8] | DUH H SXQH LP DFFKIQDUH ®f |

DWAH] ] DWUH LQFXFIGD 2 W DQY ] DUH H VXSHMRQDUH LODYRUIR GHOSHWRGQD®! GLEXFICD  DLXR
FXRFR @YDSIDW 4 XD IED GL&XRFR ,QWHUP HOR @YRIDWR PDIJIR  RUH VHWP DQDQ

1% ;" *0-0 $3& 0/"

4DBEFQ[ B

0 DQURQL 3UHSDUDUH QP SDWR SHU®D SIJ 1D 6WQGHUH H | DUFLLH @1 S1j ] H FRQ J @LQJ BHGIHQW
SUHYMA/GDAD UFHWD * HVIALH @ FRWAMUD GHAD S1} ] D QHORWR D GUQD HBMMER R D JDV

6/ RUDH @ Sl ] D H SUHSDUDUD SHUHWHUH VHYMD R YHQGXWD & XUDUH @ SXAJ LD GHOEDQFRQH H @
P DQXWQ LRQH GHO RUR H GHJ @XWIQMQGLFXFLQD & RRUBLQDUA FRQ LOSHWRQD®! GLFXFLQD H GL
\DD 7MR® GLWGIR

* IS&P D R TXDA LED LQ DP EIMR J DVARGQRP IER ,QVHUP HQR OYRDWR PDJJIR  RUH VHWP DQDQ

"*650 $60$0 " $3& 0/" .
4DBEFQ[ B

0 DQURQL 3UHSDUDWH J @ LQJ BHGIHQW QHFHWDUL SHUL SLDWA / DYDUH H DI | HWIUH ®1 YHUEXUH H @
IUOMD & XFLODUH B SIHVIDY H VHFRQGR ®f LQGLED] LRQLGHOFXRFR  3XMH H WQHWH LQ RUBGH XWIQUQD
HWRYLI @H * HVALH GIVSHQMH H FHEB! | W RUHWMH & RQRVFHQ D GH®! WIFQFKH GLFRWKUD
&DSDFIW GLXW | R GLIRUH@ DI | HVMWIEL H DOM XWQMDQ GHED FXFLQD & DSDFIW GLGMVRWOUH @ ™
FDUH SXQ@H H VDI @DUH B YHWGXUH SUHSDUDUH YDULWSL GLLQJ IHGIHQW. & RQRVFHQ D GHEDI QRWP H
LJ HQFR VDQYBUH UHDWYH DED SUHSDWD] LRQH H DA FRQWHWD] LRQH GHI @ DAP HQW. $ELDYV GHO
JHVALH YDUH RSHWD] LRQLFRQMP SRUIDGHDP HOM  7MR® GLVWYGIR TXDA LED R GIS@P D 1Q DP ELMR
JDWRGRP [FR ,QHUP HQR OYRIDWR PDJJIR  RUH VHWP DQDQ

#" 345" $3& 0/"

4DBEF( B

0 DOURQL $FFRJ@HQ D GHLFTHQA 3UAVD LQ FDUFR GHE RUEQD] IRQL 3UHSDWD] LRQH GLFDI g H
FDSSXFFLQL 3UHSDWD] LRQH H VRP P LOMAD)] IRQH GLFLELH EHYDQGH VHFRQGR LOP HQ GHOEDU
6HW] IR DOEDQFRQH H DLVBYRQ * HWARGQH GH@ FDWD H GHL SDJ DP HQA/GHL FQHQA/3XQ LD H

P DQXWIQ LRCH RUECDUD GH@ P DFFKICQH SHULOFDI | g H GH@! DWWH] ] DWUH GHOEDQFRQH

& ROMR@R GH@®! \FRUM H UL RWIP HOR GHOP DI D] ] LR 0 DOWQP HQR GHQL) IHCQH H GHA@ SXd D
GHLE&FDQ 7MRR GLWXGIR 4 XDAIFD R GIS®&P D GHADP EMR GH@D UMRWD] IRCH ,QVHUP HOR

OYRIDWR PDIJIR RUH VWP DQDQ@

#'0 $3& 0/" Y 1)2 &5(0%
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&Y6$" 50 3% &Y6S$" 53*$ * QFS$ FOLSI &TUW

4DBEFQ B

3HUGI VHGLGL&5(02 1$ &$6$/0$* * 25( &5(0$ 0 DQMRQL3URIHWD] IRQH RUDQ] ] D] IRCH H
JHVARCH GHEDI DWMMW TXRWGLDQH FRQ P ICRULIQ | DVFH GLHW DQQL5HT XIMW.GQHFHWDUD @

/ DXUHD 1Q 6 FLHQ H GH@HGXFD] IRQH H GH@ ) RP D] IRQH / R/ DXUHD 0 DI MAD®! 1Q 6 FLHQ H
SHGDJ RJLFKH R / DXUHD 1Q ( GXFD] IRQGH \DQVBUD / 617  JQWMGLXQYHUAVDU SRWRQR DQFKH
HWHUH LQ FRUR 6L YDOVBCR DQFKH J @ WXGLLQ 3VIFR®J LD FRQ HVSHUHG D GHOHWRUH HGXFDWYR
H @ TXD@ LFD GL( GXFDVRWH 3URI HWIRQD®! LQ RWMP SHUDQ D DA / HJ JH ,RUL DQFKH LQ FRUR GL
WROIP HOR $XVRP XQWR 3HURGR LQGIFDWYR GLIQVHUP HQR ®YRDWR JIXJ QR

)348& *03
4DBEFQ[ B
&203,7,( $77,9,7% * HWIH LOSIRFHWR GLUHFOMDP HQR H VH®Y LRQH GHOSHURQD®! * HWALH J @
DVSHWDP P LMADWYL H | \MFDQ BY DWDEB 51VRUH 8 P DQH  3IDQU LEDUH B DWAMMW B DW D
|RWP D] LIRQH H WIOXSSR GHOSHWRQD®! 0 RQVRWDIH H YDOVBUH B SHURWP DQFHV GHL GLSHQGHQW.
P SRWBUH LP RGH@H ®f SURFHGXUH SHUGHI LQILH P L QRWDWH LXRQ.H GRU DQY | D] LRGH D] LHQGD®!
3URP XRYHUH @ FXOUD Dj HQGD®! H LOHQR GLDSSDWMQHQ D GHLOYRWDVRU 0 L CRUDWAH .
GHQI DI HP HQAH @ VRGGIM D] LRQH GHOFDSIV®! XP DQR * HWALH H WIOSSDUIH @ IXJ IRQH+5 GHO |
UVSHWR GHED \WDWAJ LD D] IHQGD®! &2 0 3( 7(1=( ( &$3$&,7% &RCRVFHJ D GLWFQFKH GL
YDOMB] LRQH GHOSHWRCD®! H GHL SURFHWL GL SHURUP DQFH P DQDJI HP HQW & RP SHWAQ D QHED
JHVARCH GHL VMWP L GLUMWIEX] LRCH H GLIQFHQAYD] IRQH & RQRVFHJ D GHED QRUP DWD H GHMD
FROADWYXDOMED GHODYRWR & DSDFIW GLSIDQULEDUH LSURFHWA GLI RUP D] LIRQH H WIGXSSR GHO
SHURQD®! 2 WP H GRWUHD] IRQD@ FDSDFLW GLDVFROR H P HGID] IRQH & DSDFIW RUDQ] ] DWHH g
GHFIMRQDQ@ 3UHGVSRM] LIRCH DODYRWR IQWDP ' RWGLSUREGP VROIQ) & DSDFIW GL
DGDWIDP HQR H | GBMELDY 6 SIEFDW FDSDFLW GLRU DQYJ | DUH HOIYDWFDUFKL @YRUDWYLH GL
JHVALH & VWHW 2 WP H FDSDFIW QHEX\R GHO3& H GHL SUCFLSD@ DSSTFEDWYL\VRI VE DUH H Z HE

2 WP D SUHGIVSRM] [RQH D@ | R GLVRIVE DUH J HMRCQD@ $XVRP XQWR 3HURGR GLLIQHUP HQR
PP HGDWR 6HGH GLOYRWR &UHP RQD

. "/ 658& 50 3& 7 &3%&
4DBEFQ B
6HCH GLOYRR & UHP RQD H & RP XQLP MRIL P DQURQL/ D ILIXWD GRYY RFFXSDULGL
P DQXWAQ] LRQH GHOYHWGH SXEEQFR H SUYDWR J IDWGEICDIJIR SRDWWUD 5HTXIMW( VSHUHQ D DQFKH

P LQIP D QH@ P DQXWMQ LRQH GHOYHWGH H LQ SIEFR®! RSHUH GLP DQXWAQ LRQH DQFKH LQ FDP SR
HGG!I $XVRP XQVR 3HURGR LQGFDWYR GLIQWHUP HQR @YRDWYR SUHYMR  SUP DYHWD

" YRE50 " --& T & W5&&" --" ( 8450/ &Y’ . " (" ;% 0

4DBEFQ[ B

1HJR] IR GLDUMGR H FRP SGP HQA/SUIRWP R DA FIWY GL& UHP RQD UEHUFD XQ DGGHWR DD
YHQGMVD HG DOP DI D] ] LQR GD LQVHULH QHOSURSUR RUDQFR ,OFRQADWR YHUWj FRP P IVXUDVR 1Q
EDVH D@HVSHUHGJ D GHOFDQGIGDVR SRWELDY GLFRQADWR DSSUHQGIMIVR GL DQQLR FROADWR

D WP SR LQGHWUP LCDVR
4'0 $3& 0/" 1)2 &5(0$
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01&3" 503&$" "' 1" 530/ " 50
4DBEFQ[ B

$] HQGD UFHUFD FRADERWDVRUL | HHDQFH WP SR GHWILP LCDVR D SDUWALH GDOP HVH GLDSUG!

GD LQMHULH QHOSWRSUR RUDQFR ,OFRQADWR DYy GXUDWD LQ] ID®I GL - P HVLFRQ SRWMEL®
SURWRI KH $ WMWY  LOHUP HQR GDW. GIFKLDUD] LRQH P RGH@R XQFR MG H ,6( ( H DOAH
WER®J IH GL SUDWFKH EXURFUDMEKH FRP SLD] LRCH | DWAMUH H GRFXP HOAMGLWDVSRWR 6L UFKIHGH
FRQRWHQ D GL2 IIFH ,QMUQHWH ROMHFKp HVSHUHJ D LQ SUHFHGHQ LFDP SDJ QH | MFDQ@ 9%RQD
SUHGVSRM] LRQH DOGID®JI R H DODYRRR IQWDP ,ODYRWR SRW  \WRGO HUL SUMMR @ VHGH

D] LHQGD® R SUAWR DOMLXI | LFL GHA SURVICFID GL& UHP RCD

45" (*45" * 1*&( "50 #"$, 0''*$&'30/50'" $&

4DBEFQ B

$] LHQGD FRQ HGH 1Q & UHP RQD RSHWDQWM CHOVHWRUH GHLVH] L UFHUFD — \WRJ D LP SIHIDVR D
SHUIURQAH EDFN RIILEH /H IXQ IRQLFKH GRYW WRG HUH VRQR GLCDWD LQ RWP DWED J HVWRCH
@®J IMAFD H FRQIEL®! ' RY|j DYHUH FDSDFIW GLOYRWDWH .QWDP H GLGID®J R FRQLFTHQA 6L
UFKIHGH FKH VD DXVRP XQMR D 2 (DUR GD@I D@ HGD@I DI GDOXQHGUDOYHCHWGU
FRQ SRWELDY GLIGMELDY ,0® WRFICDQM DY) XQUPERWREDWHGL  HXWRFRQ
SRWELDY GLIGFUHP HQIR P HQU®H J I} D SDUWALH GDOSUP R P HVH $ WMQHUL SHUGWP SR

. "/ 658 50 3& %8 7 &3V
4ADBEFQ B
3HUMD VHGH GL&UIHP RQD 0 DQURQL/ D LI XWD GRYY RFFXSDWAGLP DQXWAQ LRGH GHOYHUEH
SXEEQFR H SUYDWR JIDWGICDIJIR SRIVD SHTXIMW $XVRP XQWR ( VSHUHGQ D DQFKH P LQP D

QHE P DQXWQ LRGH GHOYHUBH H 1Q SIEFR®I RSHUH GL P DQXWIQ LRQH DQFKH LQ FDP SR HGL®!
3HURGR LQGIFDWYR GLIQVHUP HQR @YRWDWYR SUHYMR  SUP DYHUD & ROADWR SURURJ DEL®

45" ( *45" * 1%&( " 50

4DBEFQ B

6HWIFH (  FRP P HUFH SHVHDUFK UFHUFD  \WIRJ IMD D SDUALH GDOP HVH GLDSUG! GD LOHULH
CHOSURSUR RUDQFR /R WRJH DYy GXUDVD LQ] IDBI GL P HVL $WAMW  LQMHUP HQR GDW.

FRP SIMO] LRQH | DWXUH H GRFXP HQA/GLWDVSRUR WWMIOXSSR FRP XQFD] LRQLVX VRFID@HVE RN 6L

UFKIHGH FRQRWHQJ D GL2 I11FH ,QMUWQHWH VRFIDOGHVE RIN ROUHFKp QR] IRQLEDVL GL FRQBELDY
YXRQD SUHGLVSRM] IRQH DOGID®RI R H DODYRWR [QWDP  $ WQHWA SHUGWP SR

&RQXAW Gl RN THIWM VX X X X UBBMQU VC DPBD H FDQEACDWPOMCF

* QDQUXGFLALOYRIR FKH WRYLLQ TXHWE \H] IRGH VRQR W/
SXEEGFDWAKXCSRWBGI X X X UBWCU VC DPBDI EBNB B[ FOEF SFHITUBUF

¥'0$3& 0/" 1)2 &5(0%
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