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0 HWMHUW/ RP EDUED DIHJ ID GL& UHP RQD VH®Y LRQD SHUD] IHQGD P HVDX® HFFDQFD XQ D

*B(* 1$725( 352* (77,67% 0 (&&$1,&2 /D WWRWD VLRFFXSHY GH@HDERW] IRQH GLGMI QL
WFQFLFRQ$XWR&S' ' ' GHI UHDQ ] D] LRGH H SURI HWR] LRQH GH@I FRP P HWH J HMQGR LO
FRQMWR FRQ L FQHQA, CSUR] HWAMAD P HFFDQIFR UFHUFDVR GD@D)] LHQGD SRWIHGH B VHI XHQOW
FDUDWMUMAFKH ' LS®P D R @XUHD D LQGU] ] R WIFQFR & RQRVWFHJ D SURI HVWMRQD®! GL\RIVE DUH
&$' ' H ' SWHHUELD HOM$XRES' H,QHQRU ' IMAQM EDWH ,0/D FDQEIGDWR D IGHD®I q
XCD SHWRCD GIGDP LFD H FUHDWYD FRQ | RWFDSDFIW DQD@AFKH H GLRW DQJ ] D] LIRCH
DSSDWRQDV GLSUR] HWi] LRQH P HFFDQIFD H GVSRWI D SRWELD WDV HWM & ROADWR GD

GHI LQUH LQ EDVH DA VHQRUW DWXJ IRQH GIUHW LQ D] LHQGD QR \RP P LQMAD] [RCQH
2 IDUR GLOYRWR GD XQHGUDOYHQHWGU / XRIR GLOYRR & UHP RQD
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* (XSSR & DVDSRIQAY XQ1HVE RW,PPREMIDIH FRQ  DIHJIHLQ  SURYIGFIH WD / RP EDUGID HG
( P LID 5RP DJ QD FRQ FLUFD XQ FHOACDIR GLSHURQH FKH @YRWDQR FRQ QRL3HUMD VHGH

DP P LQMADWYD GHO* IXSSR D & UHP RQD WDP R FHUFDQGR XQD 6( * 5( 7$5,$ $00,1,675$7,9%
)8// 7,0 ( 2 11UDPR DP ELHQM GLOYRUR FRADERWDWR H GMMR P DWIP D DWMQ LRQH DABi

HW HJ H GHOMQIR® SRWELDY GLRWDUR | GMWELB! TXDWRWGIFLP HQAQ) &HUFKIDPR SHURQD
FRQ FRP SURYDVD HVSHUHJ D QHOXR® FRQRWHQ D GHLVMMP L GL I DWAMUD] LRQH HBMARQED
FRQRVFHQ D GHLMMMP LGLSDJ DP HQR WDP LW KRP HEDQNQI  SUHFLVD HG HVWHP DP HOM

RU DQYJ ] DV FKH SRWD UDSSUHVHQBUH LOSXQUR GL UL HUP HQR SHUWWY B QGRVWH DIHQ H ' L
FRVD SRWHV/RFFXSDUWA | DWMWD] LRGH HOMARQED  SDJ DP HQAZI DWMUH | RUQVRUL KRP HEDQNQ)
UDSSRWAFRQ ® EDQFKH UDSSRWFRQ LOFRP P HUFIDOMD  SUHGLVSRM] LRQH SUP D QRVD 6H SHQWLGL
HWHUH @ SHURQ J X SHUGRL KDLJ UQ® H YRI@D GLIDUH DARWD QRQ HMVIBUH DG LIQVUDUFLLOMR
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/D) RQGD] IRCH 66 5HGHQRUH GL& DWMOHGH &5 UHDAN GD ROAH XQ VHFR® DOVHW] IR GL
DQ LDQLH GMDELDH GH@ GHFHWAW GHOMUMRUR GHOSDHVH H GIQRWYL q DAD UFHUFD GL
SHURQD®! $6$ SHULQMJ UDUH LOSURSUR RU DQFR
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5LEHUFKIDP R XQ 2 SHWDIR GLSWRGX] IRCH SHU® @YRWD] LRQH GHA YHWRUHVIQD VXELVR GLVSRQEL®
0 DQURQL WMVXUD GH@ UMCQD UHDA | D] LRQH GHOSURGRWR WDP W WP SLIGRGHL FRQAR@R
TXDQWY GHOSURGRWR | LQVR 5HT XMW UFKLHVA J UDGIVD HVSHUHG D DAQMUR GL UHSDWA SURGXWIXL
1Q VHWRULGRYH g UFKIHWD @ O@YRW] IRQH GLP DWIUDQFRP SRUW. EXRQD YRRQN H RMP D

PDQXDOY SUHFIMRQH DWMQ LRQH SXQXDQWY VHQWR GLUHVSRQDELDYN  3DWIQM %6LRI 1 UH SHULO
P RP HQR XQ FROADWR GLXQP HVH FKH SRW HWHUH SURIRI DVR
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0 HWHW/ RP EDWED X1 IFIR GL& UHP RQD UFHUFD $87,67, & ( &4 & SHUD] IHQGD GFD®!
\SHFLDQ ] DV QHD SWRGX] LIRGH H FRP P HUFLDA] ] D] LRQH GLP DQJ P L SHUDGIYDP HQA/ D UMRUD
GRYW) HWHUH 1Q SRWHWR GLSDWIQA& ( H &4 & P HUFLIQ FRUR GLYDAGW H VRQR J WDGIW DQFKH
LOSRWHWR FLSDWIOM & H$' 5 /D UWWRWD VLRFFXSHY GHOADVSRWR GHLP DQJ LP L GD@ VHGH
D@ D] LHQGH DI UFR®! MWD QHGDUHD WD @ EDWD / RP EDUGEID H LOEDWR 9 HGHVR , QVHUP HOR
GLUHWR LQ D] LHQGD FRQ WP SR GHWAWP LCDVR LQt] LD®! WDV RUP DEL®! LQ LQGHWALP LCDVR / LYHAR GL
LOMHUP HQR H UHWIEX] LRGH GD FRGFRUEDUH VHFRQGR HVSHUHG D SUHI UMD & ROADWR GLDYRIR
7HP SR SIHQR  7HP SR LQGHWWP LCDVR
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& HUFDM_ SHURQDE! SHUDYRWIR GXI [ IFIR 7HP SR GHWAWP LCDVR RUWH VHWP DCDQ 1P SHICR GD

OXCHGUD YHCHWBU ) RQGDP HQB®! FRQRWHJ D @ XD LQJ BMH SDUDVID H VEUWD H X\VR SF ,QYIDUH
FXWIEXOP VR® VH VHUDP HQM LOMUHDW
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$WRFLD] LRCH GLFDWJ RUD UFHUFD SHUXI | LFIR FRP XQLFD] LRQH XQ DGGHWR FRP XQFD] IRQH EDFN
RIIFH /D UWRWD VLRFFXSHY GLUHDA ] D] IRGH IGHR SUMMHQM] LRQLDQP DW LQ RI WDI LED
SXEEQFD] LIRQH VXLVRFLDCP HGID UHDA] ] D] LRGH ®RFDQGICH H LP P DI LQL YIVXDO 6 L UFKLHGH
HVSHUHQ D QH@DP EIR FRQRWFHJ D GHI @ \WKP HQAL CHFHWDUL SHU® WHDG] ] D] LRQH GHL
FRQMQXW. /D SHIRQD @YRUHY GD VRO VX@ EDVH GLVSHFL IFKH LQGIFD] IRQLUFHYXW GHYH
HWHUH GRVVD GLFDSDFIY RU DQLJ ] DWYH
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0 HWMHW/ RP EDWGEID | LAD®I GL& UHP RQD UFHWFD 0 $* $==,1,(5( $87,67% SHUD] LHQGD FOHQM
GHOHWRUH BJ MAER / D] IHQGD ¢ VSHFLDA] | DVD GH@ J HWMRCGH GHEB! VSHG]] IRQL SHUFRQR WAJ L
RFFXSDQGRULD  , GHJ @DVSHWAGLUMIR GH@ P HIFH 1P EDADJJIR VSHG] IRGH HP MMRQH GHL
GRFXP HQA/GLWDVSRUR H P RQVRWDI J R GH@ VSHG] IRQL ,GFDQGIGDVR VLRFFXSHY  GLHI | HWAMDUH L
UMLL GHAD P HUFH SUMWR L FCHQAZFRQ 1O XW RQH D] IHQGD®! SUHSDUDWH @ P HUFH SHU®! VSHG] IRQL
VHFRQGR G IQGFD] IRQLI RUQWM GDL FCHQAMMWL FKH GHYRQR HWHUH HI | HWXDW 1Q J LRUCDVID H
JHVWH IOP DI D] | IGR GLWRFFDJJ IR GH@ P HFH 1 HFHWDUR [CSRWHWR GH@ SDWIQM % / DYRWR
D JIRUDVD SUHYIWD | GMEIDY RUDUD & RQADWR 1Q] LD®I D WP SR GHWP LCDVR FRQ SURVSHWIYD
DG LQGHWWP LIQDWR
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$] IHQGD LQ | RUM HVSDQURQH W FHUFDQGR XQD [ L) XUD SURI HWMRQD®! 1Q J UDGR GLWIOXSSDUH LO
EDFN HQG R LOIIRQAVHQG FRQR VHJ D HVSHUHQ D 6H VHL DSSDWRQDVR GLWIFQRE®J LD H VHLLQ
SRWHWR GLXQGIS®P D R XQD @XUHD LQ P DWIUD WIFQEFD LQ RWP DWED LQIHIQHUD R KDL

FRP SGMIVR FRUL VX GHY DFDGHP\ R SIDWRI RUP H P L DARWD VHL® SHURD J LX\WB SHUGRL
&RQRVFHJ H 5IEKIHVM 61DP R DA UFHUFD GLXQ FDQEIGDVR FRQ FRQRVFHQ H GL+70 / -DYDVWFUSW
-4 XHY YRRWADS H 3+3 QRQFKp GLGDVPEDVH UHD)] LIRCD@ ,QROMH @ FRQRVFHJ D GLWFQR®J IH
FRPHO RQIR' % 9XHMH $QI XU ) OMMU VMMP LGLYHWRQQ) FRPH* 7 H ® WIOSSR GL
DSSQFD] LRQL P RELB! FRWIMILDQQR XQ WR® SUHI HUHG LD®! SHUQRL ) DFFLDP R DOFDVR WR VH 6HL
XCD P HQM FUHDWYD H DSSDWIRQDVD FKH YXR®! | DUSDWM GLXQWDP JIRYDQH H GIQDP LFR LQ FXL
QQQRYD] [RQH H CRWILCD@Y VRCR DSSUH| ] DWW H LGFRUDJ JIDWA 6 HLXQ SURI HWIRQMBD FXURVR H
GHMGHUR\R GL\SHUP HQBUWH DQFKH LQ DP EIVR FUHDWYR H WIFQR®ILER  VSHFLD® HQM QHE@DP ELVR
GH@M 95 H$5 ,OMR URB &RP H WIOSSDVRIH EDFNHQG R | IRQMQG @YRUHWDLLQ DXVRQRP ID R 1Q
WDP VX SURGRWILQMLEL R SURI HWAMADVAT LFL. 7L RI 1 ULHP R XQ DP ELHQWM DFFRI GHQM H

FRIQYRO HOM LQ FXL@YRWDWH 1QXQD UHDON J LRYDQH H DWMQD DB HVLI HQ H GHLSURSWL
FRADERWDWRUL & HUFKLDP R XQ FDQGLGDVR FRQ RMP H GRWUHD] LRCDQH @ FDSDFIW GLUDJI J IXQJ HH
JQREIHWMYL RO D XQRWP D SURSHQURGH DADXVRQRP ID g UFKIHWID XQD EXRQD FRRRFHJ D |
GH@ @ XD Q) BMH & RP SXWIUD] LHQGD®! H SRMELDY GLOMYRWR [EUGR
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&HUFKIDP R ,P SIHI DV $ P P LQVADWYD SHULQVHUP HQR GHOQRVAR RUDQIFR ( UFKLHWD
XQHVSHUHQ DPIQPDGL  DQQQHOHWRUH FROBEL®! 2 WP H FDSDFLW UHD] LIRQDQH

FRP XQIFDWYH FDSDFIW H DEMYXGICH D @YRWDUH D LQ DXVRQRP LD FKH LQ JIXSSR GIVSRM] IRGH D
LP SDUDWH H DG DSSURI RQGILH WP DWFKH FRQDELD UFKIHWR XQ DSSURFFIR FREDERDWYR

| GMELDY SHQUHR FUMFR H DWXGIQH DOM_SXz | DUH™ 9%RQH FDSDFIW GLFRRUECDP HQR H
SIDQULED] IRQH &RP SHWQ H ,Q RUP DWFKH SDFFKHWR 2 IILFH 06 ([FHOO0 6 : RWG HFF W] R
P DIO & RP SHWQ H / LQI XMAFKH IVBIDGR P DGUHOQI XD EXRQD FRQRVFHG D GHAD @I XD 1QJ GIvH
VFUWD H SDUDVD  7LSR®RJ D GLOYRIR $ WP SR SIHR VX JIRUDWD K
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6VDP R FHUFDQGR XQ LP SLHJ DVR DP P IQVADWYR GD LQMHULH QHOGLSDWAP HQUR DP P LQVADWYR GL

* IRZHQV $ SIRSRUMR GL* URZ HQV / DYRWDWH LQ* URZ HQVMJ QUL LED HQADWH D | DUSDWM GLXQ
JUXSSR LOMULD] LRQD®! GL D] IHQGH WIFQR®JI LEKH GRYH B SHWRGH VRQR LOFXRUH GHOEXVIGHW
&LLP SHIQDP R D FUHDUH XQ DP EIHQM GLOYRWR HTXR WDVSDUHQM H P RAYDQM SURP XRYHQGR DO
FRQOMP SR LOP HIMR LOEHQHWHIH H ® WIOXSSR GHEDI SHYRQH 8 Q DSSURFFIR | GMAELB! DODYRWR
DAP HQMD XQD FRWIXQM UFHUFD GLSURFHWA H VRO LRQLIQCRYDWYH \MWLQRL SRWIDP R VFHI @HUH VH
OYRWDUWH GD FDVD GD@X! | LFIR R GD TXDMDVLD®R ORIR LQ TXDODWP RP HQR ,OXR LP SDWR ,Q
TXDOY GL%UMY 6 SHFDOM USRWMUDL GILHWIP HQM DA $FFRXQAQ)  %A@Q) 6HQRUO DQDJI HUH
RSHUHWDLD QHER J BRED®! / H \WH UHVSRQDELDN SUCFISDRVDIDQQR & RQMELDY J HQHWD®

FRP SUHQUYD GLJ HVARGH GH@! EDQFKH J HVARCH | RQMRUL * HVARGH GHLFUHGIW. * HVARCH GHEB!
FRP XQFD] LRQLH P DLOH Wi RQFKH FRQ L FQHQAUHDWYH D | DWKWD] LRQH H SDJ DP HQADWAYL
6XSSRWR CH@! FKIXVXUH P HOU@ H QHAD SUHGLVSRM] LRQH GHOELDQFIR DQQXD®! H GHOHDWYR
IDWFLIFR® FRP SUHQUYR GLQRVD LOMJ DWYD H UHD] LRQH VXA JHMRCH  6( * 8(
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&RQRVFHJ H WIFQFKH & RQRWFHQ D GH@ FRQOMELDY J HGHWD®! H GHL UHDWYL SURFHWL

&RQRVFHQ D GHOFLF® SDWAYR H GHID J HWRQH GHI @ VFDGHQ LDUL& CHQWH ) RUQMVRUL

&RQRVFHQ D GHL SUGFLSDQ DSSTEDWYLKRP H EDQNQI SHUL SDJ DP HQA/WIGBP DWEL | RUQVRUL

WMBHQGL ) UHOWYH VFUMWKUH FRQBELQH UFRQFLID] IRQLEDQFDUH 1 LFH VR KDYH & RQRWHQ D

GHJ @ WWXP HQA/GLJ HWMRQH (53 SUHIHUEL® HQM 2 WDF®! 1 HWXIW 7LSR GLFRQADWR H \
i

CRIR 2 11UDP R XQ FROADWR GLVRWIX] LRCQH GLP DWW ,OCQRVWAR X1 | LFIR KD VHCGH D & UHP RQD
$YWDLO SRMELDY GLOYRWWH GD FDWD FRP H SUHYIWR GDOQRWAR : D\ 2| @ RINQJ

018&3" * &" ( 3'$0-* &45" (*0/ " -* $3 4DBEFQ B
6L UFHUFD SHUD] LHQGD DJUFR® GL&RWMP DJJIRIH GL  RSHUDLDJ UFRQ SHUWDFFR®D GHADJ IR
/D UMRUD GRYY WDFFRI @HUH GDJ @R FDYDVR GD XQD P DFFKIQD SXTR GDLUAMGXL GLWMUD H
P HWAUR LQ LD ' RSR TXDBKH JIRWR WP LDV GHWIFDVD GHYRQR G DUR ,ODYRUR VLWRAO H
IQJICRFFKIR R FDISRQL ,GFDUFR GDO DO OUJAR FRQ SRWELDY GLSURURI D LQ EDVH Db
FRQG] LRQLP HWR 2 UDU GD@! D $XVRP XQW.

5430$*% *0 '03. "570 $3 4DBEFQB

/H DIHQ IH 7HFQRFD\D GL& UHP RQD SHUM ] RQD GHM FIWY  WIQQR VHEY IR(DQGR WDJD] JH LIQ
FHUFD GLOYRWR 1 RQ P SRWD @ WD HW SHUFKp DWDYHUR LOQRVAR SIDCR GLIQWHUP HQR FRQ B
| RUP D] LRQH H DI | LDQFDP HQ/R FRWIQA! SRWDL GLYHQDUH XQ DJ HQM LP P RELIDUH TXDA LEDVR 6 HWYH
VR® YREQW H DP Elj IRQH DOHWR FLSHQUDP R QRL2 |1 HWD GLMYRUR UVHYDVD DL SRWHWRULGL
GIS®P D GLVFXR® P HGID VXSHURWH H SDWIQM %

("% *83& $3 4DBEF(QB
5DQGWING VXD 6 SD UFHUFD XQRSHWDIR D GLP DJ D] ] IQR SHUXQLP SRWIDQM D] LHQGD
P HVB® HFFDQFD GHOMUMRUR FUHP RGHVH / D UMRUD YHW)  LQVHUMD QHOUHSDWR VSHGL] IRQLH ®f
P DQURQ GD WRQO HUH \DUDDQR & DUFR VFDUFR GLP DWIUD®! X GD FDP IRQ 6VRFFDJJ IR 1Q
PDJD]]IQR 6XSSRWR DA OCHH GLI QWD ,ODYRWR YHW) WROR SUGFISD® HQM FRQ OMA | R GHO |
FDUWRSRQM /H DWW VDUDQGR HVHI XIW LQ VT XDGUD FRQ DOM. FRABU KL H LOSURSUR RSHUDVR GRY
HWHUH USRWIVR DOUHVSRQVDEL®! GLWMUER & KIHGIDP R GVSRQEIDW DG HI I HWXDUH LODYRUR VX
WUQLD FIF®R FROAQXR , Q] ID® HQM YLHCH SURSRWR XQ FRQADWR D WP SR GHWILP LCDVR
LD ] DVR D@DWXQ LRQH GHINLQWYD LQ D] LHQGD

01&3"*0 % 130%6;*0/ & $3 4DBEF(O B

5DQGWIG VIXID 6 SD UEHUFD SHULP SRWDQM D] LHQGD FOHQM RSHWDQM QHOHWRUA

P HVD® HFFDQER XQ 2 3(5$,2 ' , 352" 8=,21( 6LRIIUH FROADWR LQ] LD®! LQRP P LQ\AD] LRCH
1L.GDA ] DVR DG DWXQ LRQH GILHWD  %-QHI WO HQWD D] LHQGD®! Z HODUH D] LHQGD®! SDUFKHIJ IR
JUDWIVR GDYDQAD@LQI UMWR D] IHQGD®! / XRIR GLOYRIR &UHPRD &5 2 DUR GLOYRR | X
WP H GD O\QHGUDOYHCHWGUVX VUL FRQ SRWELDY GLVADRUECDU LODEDVR * LFRVD W
RFFXSHWDL" / D UMRWD FKH VMDP R FHUFDQGR VLRFFXSHY  GHED | DVH GLSWRGX] LIRQH H DYRIHY WX
P DFFKLQDUL DXVRP DWELH VHP LDXVIRP DWEL SHUWRQ LP HQR H FROARTR GH@ SURGX] IRQH 1 HR
\SHFLLIFR VLRFFXSHY GL FDUFR H FDUFR GH@D P DWUD SUP D \XCP DFFKICDUR P SRWI] LRQH
GH@ P DFFKLQD DWADYHUR SXODQAHWD J HRQH GL SURFHGXUH SHU® FUHD] LRQH GHOSURGRWR
ILQWR 4 XDQUHTXMW\WADP R UFHIFDQGR' GIVSRQELD) DODYRIR VX VMUQL GD OXQHGU DOYHCHWEU
FRQ SRWMELD) GLVADRWGECDU IODEDVR GVSRQELDY P P HGIDWD g FROUGHIDVR XQ SOV XD
SUHJ UHWD HVSHUHQ D LQ SURGX] IRQH & DQGIGDW. VH LOMR SURI LB UNVXOMY  1Q @QHD YHUDL

UFRQMWRVR TXDQMR SUP D
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6''*$*0 "$26*5* $3 4DBEFQB

5IFHUFKIDP R SHURW DQER IQMUR XQ D $GGHWR 8111EIR $FTXMAL / D UMRWD GLRFFXSHY GL
+DUGE WO $YHH I J HWR RUGIQ FAHQWH VSHFLD® HQM DSSRWFRQ [ L XUH FRP P HUFLD@
GH@D] IHQGED 8\R JHWMRQD®! SUHI HUEL® HQM LQ P RGDOW Z IQGRZ VH QRQ WR
6RIWGN & DSDFLY FRP XQFDWYH H YRR WD WDP  Sle FKH IQWDP & RP SUHQURQH GH@®!
UHVSRQUDELDWY \RJ J HWIYH, QADSUHQGHQ D P MXUDWD XQ FLSHQR LR 1O TXHWR IXR® g SHUQRL
GHOMUR3URSHQURGQH DOGID®I R SHWRQD®! D YRFH H QRQVR® VFUMWR -RE  LOHUP HQR RF D
JHVARCQD®! H VROHU YHUL LED GXUDQWM LOVHUP HQR RUEICGH VH @ P HUFH g D WRFNR GD DFTXIWDWA
YHUL LFD GXUDQM LOVHUP HQR RUEGH GHLP DJ D] ] LQLGD DJ J DQFLDWH H GH@ J LDFHQ H ( YHQXD®!
LOHUP HQR DQDJ WDI LEFKH FTHQM H DI HQA J HVARGH WAGH RQFD GHOFQHQOM  UHDWYDP HQM D
FRGLFL SURGRWR LQ RWBIQH HYDMRQH FRQMHIQH QG | L YHUI LD GHOP DU LCH | LQD®! GHGRWGIQH
FROAR@R SUH ] R GLYHQGIVD H FRWR  LOVHUP HQM DQDJ DI LED SURGRW!

/XRIR GLDYRWR &UHPRQD 7LSR®J LD & ROADWYD®! 7HP SR GHWALP LCDVR D FRSR LOVHUP HQR
WEL®! LQRUDQER & ROMDWR GLOYRWR 7HP SR GHWILP LCDVR  EHCHI IW9RQLSDWR 2 DUR ' DO

OXQHGU DOYHQHWGU

&Y6$" 503* &UBS$" 53'$* QFS$ FOBI&TUW $3 4DBEFQ B _
3HUGI VHGLGL&5(02 1$ &$6$/0$* * 25( &5(0$ 0 DQURQ3URIHWI] IRQH RWUDQ] ] D] IRQH H
JHVARCH GHEDI DMWY TXRWGIDQH FRQ P ICRULIQ | DVFH GLHW DQQL5HT XIMW.CHFHWDUD @

/ DXUHD 1Q 6 FLHQ H GH@HGXFD] IRQH H GH@ ) RP D] IRQH / R/ DXUHD 0 DI MAD® 1Q 6 FLHQ H
SHGDJ RJLIFKH R / DXUHD 1Q ( GXFD] IRGH\VDQVBUD / 617  JQWMGLXQYHUAVDU SRWRQR DQFKH
HWHUH LQ FRUR 6L YDOMBDGR DQFKH J @ WXGL LQ 3VIFR®J LD FRQ HVSHUHG D GHOVHWRUH HGXFDWYR
H @ TXD@ LFD GL( GXFDVRWH 3WRI HVMRQD®! LQ RWHP SHUDQ D DA / HJ JH ,RU DQFKH LQ FRUR GL
WROIP HQR $XVRP XQWR 3HURGR LQGIFDWYR GLIQHUP HQR YRDWR JIXI QR

)34& *03 $3 4DBEF(Q B
&203,7,( $77,9,7% * HALH LOSIRFHWR GLUHFOMVDP HQR H VHBY LRQH GHOSHUR@D®! * HVALH J @
DVSHWLDP P LMADWYL H | MFDQ B DWD@ 51VRUH 8 P DQH  3IDQL LFDUH B DWAYW B4 DW D
| RUP D] IRGH H WIOXSSR GHOSHURQD®! 0 RQVRWDUH H YDOVDUH ®f SHURUP DQFHV GHL GLSHQGHQW.
,P SRWDH LP RGH@H ® SIRFHGXUH SHUGHILQUH P LJ GQRWDWH LXRQH GRU DQ] ] D] LRQH D] LHQGD®!
3URP XRYHUH @ FX®MWD D] LHQGD®! H LOHQR GLDSSDWMQHQ D GHLO@YRWDWRU 0 LI CRUDWH
GHQJ DJ HP HOAH @ VRGGIM D] IRQH GHOFDSIVD®! XP DQR * HVALH H WIXSSDUIH @ | XJ LIRQH +5 QHO
UVSHWR GHED \WDWAJ LD D] LHQGD®! &2 0 3( 7(1=( ( &$3$&,7$ &RQRWHQ D GLWFQEKH GL
YDOWMD] LRQH GHOSHWRQD®! H GHL SURFHWL GL SHURUP DGFH P DQDJ HP HQW & RP SHWQ D QHAD
JHMRCH GHLVMMP L GLUMWIEX] LIRCH H GLIQFHQAYD] IRH & RCRVFHQ D GHID QRUP DWYD H GHD
FROADWYDOMED GHODYRR & DSDFIW GLSIDQU LEDUH L SURFHWA GLI RUP D] IRQH H WIOXSSR GHO
SHURQD®! 2 WP H GRWUHD] IRQD@ FDSDFLW GLDVFROR H P HGID] IRQH & DSDFIW RU DQJ ] DWH H
GHFIMRQD@ 3UHGLVSRM] IRGH DODYRWR LQWDP ' RWGLSUREGP VROIQ) & DSDFIW GL
DGDWRP HQR H | BMELDY 6 SIFFDW FDSDFIW GLRU DQJ ] DUH HBIYDWFDUFKL @YRUDWYLH GL
JHVAH ® VWHW 2 WP H FDSDFIW QH@X\VR GHOB& H GHL SUQFLSD@ DSSTFDWYL VRIVE DUH H Z HE

2 WP D SIHAVSRM] LIRCH D@XW(] | R GLWRIVE DUH JHWMRCDQ $XVRP XQWR 3HURGR GLLOWHUP HQR
IP PHGDW 6HGH GLOYRUIR &UHP RQD
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. "/ 65&8 503&7&3%% $3 4DBEF(O B
6HGH GLOYRWIR &UHP RCD H & RP XQLAP MRIL P DQURQL/ D [LIXWD GRYW RFFXSDULGL
P DQXWAQ LRCH GHOYHUEH SXEETFR H SUYDVR  J IDWGICDIJ IR SRVIDWAWD 5HT XMW ( VSHUHJ D DQFKH

P 1QP D QH@ P DQXWAQ LRQH GHOYHLEH H 1Q SIFFR®! RSHUH GLP DQX\WJ LRCH DQFKH LQ FDP SR
HA® $XVWRP XQWR 3HURGR LQGIFDWYR GLLOHUP HOR @YRWWYR SUIHYIMR  SUP DYHUWD .,

&Y6$" 503* &YHS$" 53*$* QFS$ FOBI&TUW $3 4DBEFQ B

3HUGI VHGLGL&5(02 1$ &$6$/0$* * 25( &5(0$ 0 DOURQL 3WRIHWD] IRGH RU DQ] | D] IRQH
H J HVRCH GHEDI DWMIMWY TXRWGLDQH FRQ P LCRULLQ | DVFH GLHW DQQL 5HTXIMW CGHFHWDUD
@ / DXUHD LQ 6 FIHQ H GHQHGXFD] IRGH H GH@ ) RPPD| IRGH / R/ DXUHD 0 DI MAD®! LQ 6FLHJ H
SHGDJRILEKH R / DXUHD LQ ( GXFD] IRGH\DQWBUD / 617  JQWXGLXQYHUVDU SRWRQR DQFKH
HWHUH LQ FRUR 6L YDOMBDGR DQFKH J @ WKGLLQ 3VIFR®J LD FRQ HVSHUHQ D GHOVHWRUH HGXFDWYR
H @ TXD LFD GL( GXFDVRWH 3WRI HWMRQD®! LQ RWMP SHUDQ D DA / HJJH ,RUL DQFKH LQ FRUR GL
WRO P HQR $XVRP XQWR 3HURGR LQGIFDWYR GLLQVHUP HOR OYRDWR JIXI QR

* 1%( " 5" " . . ¥ *453" 57" $3 4DBEFQB

6DP R DA UFHUFD GLXQ D ,P SIHIDVR D $P P LOMADWYR GD LOWHULH 1Q RU DQER / D UMRUD DY
LQHUMD DAQMUR GHEOXI | LFIR DP P LQMADWYR 5HT XMW UEKLHVMAL EDVH DP P LMADWYD

SUH HUEL® HQM GIS@P D 1Q UDJ LRGHUD R @XUWHD HFRGRP LFD / XRIR GLOYRIR & UHP R 2 WDUR

) XQ@7IP H ,OFXUWIFXOP GRYY FRQMQHUH COXVRU] ] D] LRQH DOADWIDP HQR GHL GDW SHWRQD@ DL

SR

VHQLGHO QV / RITHWYD GLOYRWR VLIQMQGH UL HUMD DG HQADP ELLVAWLVHFRQGR LO
GVSRWR GHED GBI J L H
" Y8550 " --& T8 WH&&" --" ( 8450/ &Y& . "(";;¥ 0 $3 4DBEF(B

1HJR] IR GLDUMGR H FRP SGP HQA/SUIRWP R DAD FIWY GL& UHP RQD  UEHUFD XQ DGGHWR DD
YHQGIMD HG DOP DJ D] ] LQR GD LOVHULH QHOSURSUR RUDQFR ,OFRQADWR YHUWj FRP P IVXUDVR 1Q
EDVH D@HVSHUHG D GHOFDQGIGDVR SRWELDY GLFRQADWR DSSUHQGIMIVR GL - DQQLR FROADWR
D WP SR LQGHWILP LCDVR

" U9M55* &" --&16-* *& $BTBBMFSHP $3 4DBEFQ B
6LUFHUFD SHUD 67587785% $/% 5* +,(5$ MWDWD SUMR @ /2 &$/,7$ 0$5,77,0$% ' ,)257( ' (,
0$50, 0 DWD &DUDW H JHWD CDA FRRSHIDWYD DGGHWY H DA SX@ H GD LQVHULH QHL QHL
YDU VUL SUHYIMAZSHUP LIQRUL 1DP LJ@H DQ LDQLGD 1 IGQH JIXJ QR D DIRWR 0 DQURQ./D LIXWD
\VRJ J IRUDQM GXUDQM XQR R Sle WL LQ VWKWKLD Hi | HWHD LQ MEXUH] ] D @ SX@ LD GHJ @ DP ELHQW.
FIM@ MD LQIQMUR DUHH FRP XQL UHHWRUR EDJQL WBQ H FKH HMMUR & RQRWFH HG DSSTFD ®f
UHJ R®I H B EXRQH SUDWEKH SHUP RYLP HQIDUH P DQXD® HQM LFDUFKL SHUSUHYHQUUH L UMFKL QHED
SX@ LD GHJ @DP ELHQA SHUJ HVALH & SROHUL SHUHI | HAMDUH @ WDFFROD Gl I HHQ LDVD @
\VH®] IRQH H & WP DOP HQR GHL UL LXW SHUHI | HWADUH SX@ IH ', YHWDW H | LHVWH SHU®
WRFFDJJ IR H @ FRQHWD] LRQH GHLSURGRWIH P DWIUDQ SHU®! SXA LH $\WEXUD LQRWWH @ EXRQD
JHVMRCH GHED \HI QDBMED QHL ORJ KL GL FRQVHWYD] LRCGH GLSURGRWLH P DWUDQ@ SHU®B! SXQ@ H
8WQ ] D TXDQGER QHFHWDUR SURGRWIFKLP LFL SHU®! SX@ IH UFRQRVFHQGRQH GHAEKHWIWYD HG
|GHQM LFDQGR L SURGRWSHUFRBM.HG RWHWYDQGR B QRWP H WIFQIFKH SHUGIP SIHIR @
FRQMHUD] IRQH H & \P DAAP HQR & RQRVFH @ | XQ LRQD@Y GHL P DFFKLGDUL HBMARP HFFDQLFL
D\SULDVRU. @YDSDYIP HQA P RQRVSD] | R®I HFF SHUM SXQ@ LD HG RAWHWYD ® LQGIFD] LRQLSHU
M | R [QVFXWH] ] D GH@ P DFFKIQH HOMMEFKH SHUD SX@ ID  6( * 8(
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8] ] D LGVSRVMNL GL SURW LIRQH LQGIVIGXD®! SUHYIMA/GDOASR GLSX[@ LD H GDOASR GLSURGRWMIH
P DFFKLQDUL LP SIHI DWW 5HTXIMW. ( VSHUHG D DQFKH P LQIP D GHOHWRUH GHEBI SX@ H FIND
' VSRQELDY DA YV GLFRP XQW

018&3" 503&$" ' 1"530/"50 $3 4DBEFJB
$] HQED UFHUFD FRADERWDWRU | HHDQFH WP SR GHWALP LQDVRR D SDUALH GDOP HVH GLDSUG!

GD LQHULH QHOSWRSUR RUDQFR ,OFRQADWR DYy GXUDWD LQ] ID®I GL - P HVLFRQ SRWMEL®H
SURURI KH $ WMWY LOHUP HQ/R GDW. GIFKIDUD] LRQH P RGH@ XQFR WG H ,6( ( H DOAH
WSR®J IH GL SUDWFKH EXURFUDMEKH FRP SLD] LRCH | DWMUH H GRFXP HQAGLWDVSRUR 6L UFKIHGH
FRQRVFHJ D GL2 I1IFH ,QMUGHWH ROAMHFKp HVSHUHJ D LQ SUIHFHGHQAFDP SDJ QH | VD@ 9%XRCD
SUHGMVSRM] LRQH DOGID®JI R H DODYRWKR IQWDP ,ODYRWR SRW  \WRGO HUL SUMMR @ VHGH

D] LHQGD®! R SUAWR DAL X | LEL GH@ SURVIGFLD GL& HP RQD

45" (*45" * 1*&( "50 #'$, 0''*$&'30/50''*$& $3 4DBEFQ B

$] IHQGD FRQHGH 1Q & UHP RQD RSHUDQM QHOHWRUH GHLVHW] L UFHUFD — \WIDJ D IP SIHIDVR D
SHUIRQAH EDFN RIILFH /H IXQ LIRQLFKH GRYY WRO HUIH VRQR GLCDWUD LQ RWP DWED JHWMRQH |
®JIVAFD H FRQEL®! * RYy DYHH FDSDFIW GLOYRDUH IQWDP H GLGD®IR FRQLFTHQM 6L [
UFKLHGH FKH VD DXVRP XQWR D 2 DURGDQ D@ HGDM DM  GDOXCHGUDOYHQHWGU
FRQ SRWELDYN GLIGMELDY ,0® WRFICDQM DWW XQUPERWREDWHGL  HXWRFRQ
SRWELDY GLIGFUHP HQR P HQUGH JIj D SDWALH GDCSUP R P HVH $ WMGHUL SHGIWP SR

. "/ 65& 503&%8- 783%% $3 4DBEFQ B
3HU® VHGH GL& UHP RQD 0 DQURQL/ D LI XWD GRYY RFFXSDUAGLP DQXWQ LRGH GHOYHLEH
SXEEQFR H SUYDWR JIDWECDIJIR SRVD SHTXIMW $XVRP XQWR ( VSHUHG D DQFKH P LQIP D

QHD P DQXWIQ LRQH GHOYHUGH H 1Q SIFFR®! RSHUH GLP DQXWAQ LRQH DQFKH LQ FDP SR HGL®!
3HURGR LQGIEDWYR GLLQHUP HQR OYRIDWYR SUHYMR  SUP DYHD & ROADWR SURURJ DEL®!

45" ( *45" * 1*& "50 $3 4DBEFQB

6HWIFH ( FRP P HUFH 5HVHDUFK UFHUFD  \WJ D D SDUALH GDOP HVH GLDSUG® GD IQWHULH
QHOSWRSUR RUDQFR /R WRDJHDYY GXUDWD Q] IDBI GL P HVL $WAMW  LOHUP HQR GDW.

FRP SLO] IRQH | DWXUH H GRFXP HQA/GLWD\VSRUWR WWMIOXSSR FRP XQFD] LRQL VX VRFLDOQHVE RWN
6LUFKIHGH FRQRVFHJ D GL2 I11FH ,QMUGHWH VRFLIDOQHVE RIN ROMHFKp QR] LRQLEDWLGL
FRODELD) 9RQD SUHGVSRM] LIRGH DOGID®J R H DODYRWR IQWDP  $ WWCHWA SHGIWP SR

01&3"503&. "$$) % &658& 4** $3 4DBEF(B

6L UFKIHGH GIS®P D GLVFXR® VHFRQGDUD FRQRVFHJ D GIVHI QR WFQFR P HFFDQIFR H @QJI XDJ J IR
62 GLSURJWDP P D] IRGH ERWER P DFFKID 0 DQURQL XW(] ] R P DFFKICH XWQU@WDG] LRQDQH D
FQF QR UMD FHOM.GLOYRR KPP HQAGLFROQMR@R FDIEWR P LFURP HAR HFF

FDUFR \FDUFR SH] ] LGD@I P DFFKICH &RQR VHJ D HVSHUHJ D SUHI UMD ' VSRQELDY

LP P HGIDVID

" 113&/ %45" 01&3" 503&. "$$) ¥ &65& 4** $3 4DBEF( B
SHTXMW ' IS&P D CLVFXR® SURIHWMRCD®! FRQRWHJQ D GHOGMHI (R WIFQFR H GHI @ WAKP HQALGL

P VXD IRQH 8W( ] R GLP DFFKICQH XWOMQWDG] IRCDQH D F QF  FDUFR WWDUFR SH| ] R X
P DFFKICD  SUHSDUWD] IRQH GHOP DVAUD®! J UH] | R DOVHI KHWR
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3*$&3$" 1&340/ " -&" . #%50 5&/*$0 $3 4DBEF(B
67$% YOUERWD UFHUFD SHURD®! P RWYDWR CD LOHULH LQ XQ SHUFRUR | RUP DWYR

SURI HWIRQDA ] DQM LQ DP EIMR WFQEFR

&RQXAW G RNTHWM VX X X X UBBMQU VC DPBDI H FDQEACDWPOMCF

* QDQXGFLALOYRIR FKH WRYLLQ TXHWE \H] IRGH \RQR W/
SXEEGFDWAKXCSRUWBGI X X X UBWCU VC DPBDI EBNB B[ JFOEF FFHITUSBUF
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