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GHOO PRRWHPSRUDBGRBDUWLFROYMHQ DB QEE HWUWFKHSURPXRSBRJH® WU W H
LQWH U Q D PLROUDMGLIR®H U U DWREWBRI OO L GWN @ WRRLOQ@BXIE EORFRIHEHWHURJBRQHR
OLQJXDHARIQGXFDBLHOGLXWHV\VQL®E DP BHOBDWWLY LFFRQWHPSRURGBBDRGWUHV®
LV W DXQU HHWELH@R V WWUHRP SRX Q R WGV § B U WDXUULDO H VQ/X. R BHD GX QF R QR Q WBRD X U\DYOLH
WHPL FKH OD VRFLHW¢ @ FKLDPDWD DG DIIURQWDUH
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SULPR WXWG@/ILU IDMONF S HOHORIIRSYLIMU RSSSHVNVRQFH GGORRARLYLROH B L
HYWHQSHEBOWWOAHVIBHDPSOLODHIOH VU LBROE HWH P SR OWRDJ DR U Q®MMDL FIDAV D
FRQWUDVWR DOOD YLROHQ]D VXOOH GRQQH

- QR QWP WR HEORUDWMW UDS HDUWWWVBH YHGWHO L Q GHWRIQRG ID V F RICAVEO X U BB LW ¢
YRFEALQGDJOHWROWIKPDWWDOVFPGWDFHGWOQEUREOARBVRFLROWHKHISHUVRQDOH
H FKH 2 SXUWURSSR GLIIXVR WUDVYHUVDOPHQWH LQ WXWWR LO PRQGR FRQ L

6RSUDWQRKIRVRLGRRHQW BHNFRIQMRSUDIIDLIOR QBEWGHRQ GHI X D O X QH'\W FHLI
TXDOVLDVL SDHVH LQGLYLGXDOPHQWH R LQ TXDQWR JHQHUH GHYH HVVHUH

6ROR FRV® 8 SRVVLELOH LPPDJLQDUH FKH LO IXWXUR SRVVD HVVHUH GLYHUV
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~OD]]RO HW\WQR O HHIRQW R P L O LOR PIH V WHLFFRRP X QFHK HF X VW R GIW/FHQ D/ WU D WL ILGED]LR Q H
VLIQLILBHIRWIDVVRFLDGFRH UP IDQHS UR G RXYMBRIHWMB S HIJO W URRO WOUGH V V H U H
LQVLJQLIE MIFWHRFRUHHMH B RO WR PSR/ VRVWDX\@ FFHVVRXNE HGLFBX DD

DWW H Q [LHR@BHDD O L ] ] DHIIDREQH ID 11 L G D YYDQQIRO X U DGR MAV D DMH F R QGSHDO O PX\MRH
YHQLNMDNWRWHVVS3RRHBR/HPSORFGLVWRISHAUDIILQB®HIVYRSUH]L BDEWILH
PRQRJUDRPR]]ROKQWXR) D X QYR L) W U H FRIMDQIH P P L QAWOQW UD VIR U PIDY D QR
SLFFRIDSR O BYRILAD RRR Q DX R (GHH O30RHQ Q §IH J @L D P RRIVH L F(RMDM. G X ] LR@/HH P S X L
JHVWL H RJJHWWL HUDQR GHQVL GL FRQWHQXWL

8 O W LIPIR IXR5 H OQ@RH WDWDHF U HAHGLL Y H Q V8 Bl QIRQ F KLHD L P E RVO/RH \GVHROMDV WUDJ L G H\V® ¢
GRO KM DG D BLW X VOVBID WPIR ] L RPID Q HDE L O R V VAW V W 18 © HH) W R/KIDEIIRQ F K L Q H
GHOW@HFIKIWROFDYDZFRI DYH U XRD O WRR) G ROD ]]R O HHW W RX O W/IHPDV L P R Q IDIP@]WDH
FKNDRJJLDWRRILIQWIERUJH DPDOR QWD YPRSRINED OMHDUUDIBBPB&®«XOWLFRUGR
FKH SRUWDYDQR FRQ V« ODVFLDQGR XQ ELQDULR IHUURYLDULR VSHVVR FRQ

$ TXHV®OXUDOGWEOLQ FKRYELWOMSSR\DWEDGLPHIDWILX @EDPHQVLEBABOD
PHPRUBDQR GIROD] R O HMQN BLV@WR.E RSO F F H O GHH@PDHF H VE UWE R U GQRIRQ L MR Q
GLPHQWLFDUH TXDOFRVD GL LPSRUWDQWH

$ TXMWSREFR ORDWGED VER/WRIGX Q TXHD I I L G B HQ \GRT X H VRV WRIKF K LHGLY LVLWO®WR UL
PDQWHQHMY LJIOOBWW HONGMHIPF K B S X UW U RRFREIDU D QBW W X R OQ IMEW K\DW D
UHDOL N DWRRS HFKEH Y R RDX W L OX.Q)D]] R O HWWQ/QR G BRWRV H J Q D @@RH QW L P R G OQY) D
GLVFULPLQOM®IHROH@PQVLQORLULWHIRIVRQIERQ QRID GX QJU X S SRG R Q Q1Y
TXDOXQTXH SDHVH GHO PRQGR GHOHJDQGR DOO DUWH O RQHUH GL LPSHGLU
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~VSLUDWDDQIGI$OGIHULQLRS A (G G L FDWOWOWPHD Q E K H
KDQ@FRIUFDWRAHODLEH PWQEKRJQILRUQRW VEBHIGR Y HUH
QXWUHWWYQDYVFUMHLR UWKHO)RQ/LDUUHQ GRD®G H E RRKLH
FHUFDDQLRWR QEKHHUFRUURRWRBIWKRD Q F KA-D QE K H
SLDQWDBRLEKHIHUPRJO L H UFJGIQ@RH Q\RD U D QIARE H B& D
ULQDVFLWD 8Q QXRYR LQL]LR

/IXFLD®DURQXRUR VB GLSRDRMDOO $F F DG R (IIUHWOLD U IBR UR Q L}
D6DVVDXNUDQWHMQQLFFDGHP QAU RQWIRRARDP E L HDUWH VWL FR
VDV VD WG F D Q@RINRLX GIHROVDHHF Q IGAKLIHW WAXFUXDD WK Q BL V I-RIQKIR
LQWHUWFUBDOVKDXRPH]]IGIFRPXQLFDRRDWMLP KGILQF L M OPQ H
VSHULPHQWDSLROM H HVWHAQ kPKN S R LR P H U RRN WRRD O HWW L Y
H SHUVRQDOL LQ —~-WDOLD H DOO HVWHUR
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6X00 DPRUH YLROHQWR 2 JL¢ VWDWR GHWWR WDQWR
PD VLDPR ORQWDQL GDOO DYHU IDWWR WXWWR
S5LIOHWWLDPR VX FRVD VLJQLILFD $PRUH

/ $PRUH 2 XQ VHQWLPHQWR IRQGDPHQWDOH SHU WXWWL

3LHWBWQRWQ D UWEXEBWHG L X\PS 2D QARD OO B QHD W X D DXOH.GDAMW L | GAIL D O L
PDWH UY.B OLOLT X HAAU H F X S HIHD]PD Q GRS H URK HV LU L | D Q@MW H P&H O O D
FRQWHP SR UBSDGILWEEU U LMARIPLAR) M\ Q@ AV UFHK L DGYI0 H W V@ XML H H F D
SUDWD B L VADLABH GORQV L VW HPLY DO RIQE X IV LU L FR Q R VF RIDRW/M H
FRPSRQHBWSORUDSHULPHRDMDH UHDMHF QL PMHNLQJERGRWULPRQLR
W U D G L ] L RXQMW ¥HLID@DAH V VEIXOEMN D Q W UEB R Q RV F H@®R@M/W HQ]LD O
SHUWRY DVM UXP HRWAHO L QJXDQUID GRLQWHUS UDWDWHRP SB ROW UH
GLHPD GARQGXFRLPSRUWDQWREIELFH QAW HUULBMBRUERSURSRQHQGR
VI XD U@H GLVOERP X Q HW t VR UGV HQ W LDMDU U BEYBIHW VRS HORL P S LG O D
OD @GMHOIHFRUBUBISUEXYGHO LUXBLEPSRUWSQRIKHGINRWRFLDOH
ILQRWHDOMWRY FRRWHMYGR UGIGWR NPV XW X VOW-DAUHGFIDES LVDBQ G & D F L
G H OFOLMVAKEK DD W W U D Y HOLWKERAN REHDF R Q Bl UDV X RQD Y RUQLY W D O MEILRQ L
V F X O WWKHMVAVOLLGER) D U WD VWIFLX D G 8 H U | R U P DDRGRW [RW 1L H WAARRR V W U H
SHUVRBPRQOHYM LRBDQWHUQD]LRIDINHMR S HUBIQ D UBEHROOH]LRQ
SXEEOLFKH H SULYDWH
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S8QEDPEL®YPRE MV HWIHF R Q R VEH BXWDOFAXR HIJR G H OWIX R Q | D QY HI) 106 HV R
GHJIDE X GWMILL W KB OL RAWR F PIG LFAX 1$ U R L H WAX®IQ LY X DX W XVUHDV V X D O L|
8QD JLRYDQH GRQQD GHVLGHUD SRWHU ILQLUH XQD IUDVH SHU H
G D OSHHJ V RQHD VV H URKLHB BF L U F R Q ®@BIQRVSHIO W W U DEGHHO\OCE L WX/DIS R Q Q D
D Q] L D\QWH Q WA@Y L V Q RIQIRY WDIDXAH F H Q GIVGH U L € ¥ |.DWVBI P K6 IH V V FNMD W [
GLPHQW IGEDO®EDU \FDL HRCHO O X P BQ DVK& XPDP P DV LD UUD EEXDQ GRDOW U
DIIHUPDIXRUR S U MKXED PE L @R H U 6 HQ WBUBHW R FF D QMSIRIOAD UH]]DQ B R ¢
SDQFYBQIPKLHGHBHUPHVWR LG HUIP D JJLRWIH S HSMW R X RAR Q | Il DV LHFG.
HPRWLYL

4 XHVINSRAHEEHR QRQ 1IQUH VXL WRQ GHL JIRUDD FRP H SDBM. DAYGL YIRBIJ D FRMR & GRQQH P D

UDSSUMVHQEGR ®f VXEGR®! P D SHIAMMOW IQFXWRQL QHODXVRMAP D H QHOEHQHWHLH P HQW®! GL XQD
GROQD / DQIHR FXWRGH GHIBI GRAGH\P QXM HLIGRIDW?E  SURIRQGDP HOW SUHRFRXSDM SHUTXHWM [RWP H
G DIJHWRQH P HR FOP RIRH FKH QRQ FRGIMRQR QHFHWDULP HOM \R® ®f GRQQH P D \RQR
VEXUDP HOM ® GRQQH L SUQASDD EHYVDI@ G TXHWR WBR GL GHQUUWD IRQH 4 XHWR DQUHB FXWRGH
HVMQGH IOVXR VRWMIQR HP SDFR D TXHWM GRQQH DIXVBQGR®! D VXSHIDIH & \WHW TXRWEDCR H J@
DWDGNSMERBI L SRMGD FROMXLH P HVRKIQL WIQMWIL GLFRVAIQIHUB! 6LFRQIIGDQR FRQ BL BLGE BR
\SHDQ D -OI0] RBMWR DQQRGDMR FKH DERUD @ WD GHIDQIHB DSSDUMQHYD RWIQDUCP HOM D®
EIMORQQD GHIDUWAAD $TFH -Q HWR VLSRWRQR RWHUYDUH GLYHIWIQUMYGLUSDUDLH LOUDJ LB WAAXVR QHO
FRUR GLP RGVDQQL | DADGD VWDSSDH GLIEDQGD UAWEXIDUH SURSUR FRP HP ROM GRQOH ' LLILFLGI DQRKH
GD UELP DH /D ENQRQQD $@FH DYHYD  [LJ@H QHM P H ] D HW VRIIUYD GLSUREGP LG \VDGWM ) X \R®
TXDQGR DYHYD ALFD AQTXDQEAGTXH DOQLAKH Bl 1X GIDI QRWADWD O VLIGEH FROADM IQYRBQEULP HOM
@D VXR P DR FKH FRP H P RIXRP 1QL EHOHVBQWGHOWR WP SR DYHYD DOH P HOAH @ P RIGH HD D
FDVD D SUHQGHILFXWD GHLSURSWLILI@ 0 RWBGLP DDWD SRAKLDQQLGRSR QHO'  / DQIHB FXVIRGH SRUD
$@H QHOXR FXRUHIQVEP H DYWL QDB

/RUH®BDWMHYVSORYDBH G LXED W W U DT MHWGRDQWA H
DYYLFLQ®BD UWAH U F D GAERR V W UGHMY H G HIOGDROV W U D
HVSHULXR)QMR QG LY HWX R D Y RURH P HEHADEXID W X U D
SRSRODBRAHGOLL W VDK WD G LRV RAFIKGHQw D & 2 o (1 Y877
YLEUD@R/LHPGXQDXVLROHQ]BDUHFHGE MWW L\HW L FR * XDUGLDQ DQIHCRI
WUDGL]LRRWOQHJ6WDSMILEDPDGUWYHGHVSDGUH  EHDNVBIG

DP HULF BN LVVXWPROSDHME FLWWDGBRQBHVH 1y |JQRIHGZ RP HO
QDWXUDOL]]DWD

RID [P ERMI IQFAAD FRQ DIR H II®
DRUBR SDIMMOQMED \BDWCD S]] RG
IDP L@ 10 RBWR GHD EMNGRQCD $E&H
\FDRD Q FOUWRH UEFDR \MDR GD
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4 X DWW RR O B WSDIG GH O O DIUQB/BIDIIR BR L Q J R O D ULRE RYAHU V
PRGBXWXWWLIFDRBWS$0DSSHUXQLORR QL WRVFRH @ || HWVOR
VWHWKRODQFRHBKH YRRIDUDJL B DWXU J HEH DFORQ G L ] LLRDXIL
YHUVDQR WDQWH GRQQH GHO PRQGR
%HOQRWWLW®LRSRKE QL VDIV F KHIGIHP PLQ GRNHORLQYROJLPH
G HRDVFKEOHP ERDIHD@/MID ] ]R O AKMHY R QR R CGRHHVHRFR QW UD S S H
DXQIHPPLQDSBRYGXQILORK W FWHLFKH) DU FBH ULGRQUR V \BR)
6-$02YROXWDRHG WP\ RGO L KR ORKH D S S U H XHQ\R'WW VO LD
FRPXQILWWIRFKBLGH Y BFDULEROWHYV SR QVIHERQWEHWX{ID UH
VSHUDQ]D XQD SRVVLELOLW¢ XQ DOWHUQDWLYD

/X F LD @B O ORRO/DLDE BDWQIFIR Q PH VW GHIMD DEDD R G HFR @ SH GH L E W W
L (5 DWL F R OLIDUEHDUD W @& U WYHH V \DIWOWAU D YGHLOVHRP HDQUF K H VGELHSAL 6 D B/DWNADY

+DLGHOMWRDOLPQWHSDVSHDOFXHGL]LBQIVXRSH® B D UB/HM®BRID OH]LRQ
&LYLFD GL &KLHUL
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7 X WAWRIQMRR L Q YQRHDOKALIR O HRX®B H U S HMKDY X E L WFKY WID X DU G D U
&RQ@UXRBSHYLHHUFRDD O] DOWHBRE FBEMW X W@ R QLWRRPLQRPEHOOH
GRQQH FLVR QRDV8H VK HRIQXBDQREKHR JQX@GRQRGH Y$R UWD U
DGGRVOWRQR® UUHQ ®HW RHEIDO.® DELWRGRYAHRPERVWUDRQJ
IDUVHQH FDULFR FRPH SDUWH GL XQD FRPXQLW¢

ODQXHOO HWLILDYYILLFDQO DWMWHDXKBWSWRFRERRSRVGARWUDWLIIGID]L
HVSHULKHBI]GLSORRIFMRIP X QL FD MIRQAINKJID QRHO  HF U H VIFBW L V @ MFHD P
IDFHQERQ Y HUVNOB Y RMHRY \DIMD BIQSADNY V LHRRRP SHW HF& [®ID QL P D QRW X U D
HVSHULX®DE HAROWDFHHE DI O HWAMGRPIP R UQB R QG X FRDRL O X SS® DR W
FKIWIQXWEIBLYHOVQJIX DRWRJUBDIDER U D PIURQ HE B F Q WKWV DOWH UY X Q W
RJIJHWRUH D] LRBBIQ X I DAVWID D X D L F HDB IV L WW REAES L U D VLRRSIUHD WQVHONVD
QD W XAKDY L H QH L Q S/UHH WEIHW BV U X WAW X ERRSIR R\@ Bl O L F DA\ H]R QBLAR J J

X QDR UQ D QLD/G\IR | FSGILOFEG ~5D G LRW H O MY L M HREDBIW MVWDADBIY S R Y
DPELWR PXVHDOH H LQ VSDJL SULYDWL LQ PRVWUH QD]JLRQDOL
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/DSDRIOMRKDXQPFRQQRWDHPR@WH/BSDD FHYRIOMW RFLDEGRBPQVD]LR
GIDVWLGAQRILXDOWBRKLXVXIPXUKQBDURROGDPHQ@WOEHI L QL]LHA
GHQRWRRIL GIHOOROVW QDB LYLGKXBEOORY VOU B H\DWMEFRGW C URIR

UDS S UH VM WDWREDS R U W XGQWFHO/MWDS FBEHCHP P LQ B G\NHU R S\6RH V V |
DVVRFDMXROSBVVHREEHGLHRMWE DWWULNMMXRWIERFDP @& Q R/E@ED

TXLOQHMVYOLHQAPDJLQDAFIR QG LV FHRIGHSRWHE E© R J O IHHAMRG R
PROWRPDUFDWRSHWXRPL@MBRQOHFFHWWORRORYVHJQ®MNIRO
FROQOYHQRROMKVERBRLDROBIQR/LIJQLHVHUFILWDRESOLE DWELWG L
DITHUPDBMR S UGEW IXW F H QGGCROONRH U H RV B SSUHWOHRSIR U W
GWLILXWHBBHRVL]IORKUHY DU LADYERQIO HHOHD QF KH RF F D \BLHRQ
DEEUDFXLPBB RLHVVHIHUFBRHID]LBEBVGFKHMHBHOSAUHYHGLE
UDSSUHVHQWD OD SRVVLELOLW¢ GL HVVHUH GLYHUVH GL

3DR QD OF D W HEL.GIO R POWWHDY B F D G H B DIE H U W LWQHOSUHGLLY R U L &R U VGRL
'"HFRUD]LRQHHVE RV WLAOX $WURW BH V W DXIRIRO D FIRL Q B PLAIH KBV H J X ILIAFRU V
G I5H VW DXSLRBIGH.V YWDRH J Q7L H QAR UG/ IS L W WHXAULDR FCS IRSHWD G X WML Q VHJI Q D
$UVB®D VW ISTHHWMRF « HUD Q ©BIDVE RQRZRUL@®RO  KDSDUWHFRGBOMRUR V
HVSRVL]LRQL SHUVRQDOL H FROOHWWLYH 9LYH H ODYRUD LQ XQ

3$2/$ &$/&$7(/ 1 -
" ROWRUWHWR WD\ OR

IRRIWID GIMIB! G XQIOWMIM] IRH 1Q
JKIDFAR FREWDAR H 0] REMWR GL\MD SHJ
SMWHWD WEPSD X FUD 9OWD
+ DKQHP YKBIVX VXSSRUR 1Q/ HIHU
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/ RSHD GL %) O&DP HIRQ 2 XQD JRQQD LOVDQIXIQD VIMVD VXOID] ] RBMWR GH® P DGLH
VFRP SDU/D GXUDQM @ SDQGHP 1D H FKH KD FRQVHUYDWR 1Q VXR UFRUGR / DUAAMD UERQRVAH 1O
SURSUR SUMBUIR GLYLYHUH 1Q XQ SDHVH LQ FXL®I GRQQH JRGRQR GLSDULGILMYH QRQ YXR®!
GP HQAFDUH FAKH HVWRGR LQYHRH DOP RQGR FRVRBQM GRQQH WOWM FRP H HAHULXP DQLGL
VHARQGD VAHID FXLYIHQH TXRWGDQDP HOW GHWR FR\VD IDIH FRVD GILH FRVD IQGRWOLH 1 HO
VXR OYRWR KD VSHWR HVSEUDR LWP L®UDWDOLGUMYXP DQL 3WRIRQGEDP HOWM FRGIMD GDAR
MR GLRSSUHWIRQH [Q FXLYLYRQR ®1 JIRYDQLGRQOH LWDQIDQH H FROMMXD® HOM GDXD &R
IRYD H GDO®R FRUIVJIR &DP HRQ UEDGMVH 1Q TXHWRSHID ®f P ROM EDMII@H FKH ®f
GRQQH DIHHIRQEBQR SHUUYHQGIFDUH GILMA/IRQGDP HOED. @ SIRSUHW HVFOMYD GHOSLRSUR
FRUSR LOGILIMR DOR WXGIR D@ CEHW GLVFHID -OQRGR GLYHQW TXL HYRFDAYR GLXWH ®f
GMVRUP 1QD] IRQL GL JHQHH FKH YHQIRQR SHLSHADM GLLIXVDP HOM 1Q WWR LOP RQGR ( AL
UERUED FAKH TXDQGR VRUH LORG! VRUWH SHUWW -0 XWUR GHYH HAHHITHP P 1QD

%H) O8DP HIRQ @ XQDUNAMD EUMBQQED FKH YLYH H @YRWD DG $P WAGDP  QHL3DHVLYDWA + D LI} IDR
FRP H WD GLP DI@HUD GVHIQDQGR MTXDLG ' HLI QHUI UHHDQRH HVSHWD VD QHE@D SDUM WFQED FKH
IQ TXH® DUMIDDG! @ VXD FUHDWAW L2 DP SOW QHI@ DQQL @YRWDQGR VX GYHUL SURIHMY
DWMDYHWOQER LFRQIQL QHTDP EMR GHODYRWR GL SURIHWH IRQH H GHMJIQ GLWWXW LR DOUFDP R DO
NQWY H DI IIEHU DWWV 6L 2 [RWP DD 1Q $UM H 7HW®I DO' H : M / HIH $P MWGDP &RGUH H
VXAFHMAYDP. HOW KD | UHT XHQWMR LFRUAGL-QGXVIMDQ QM) QH! 6FXR®! GDUM GL8 WHKVH $LOKHP H
U-FHOMP HOM LFRULGLUEDP R VHUWILDI 1D H G DVRUD DO HQADGBDICWD DUM GL/ RQGD &RQ LO7H] W
0 XVHXP GL7IEXW KD UDQ] DR ICBLRIHAR 0\ ERRNRI WRXIKW -OUXR @YRIR? WEMR SXEETFDWR VX
8SSHFW  +DHSRWR HSDUMASDWR DP RVAHH I IHUH QO IRQDOHG LOMUOD] IRQDD

% 5</ &$0 (521
7KH IXVXUH P X\WEH | HP DO

FRWRQH VWDPSDWR H UL
LQ XQD JRQQD D SLHJKH
VX XQ ID]JROHWWR GHOO
GL XQ YHFFKLR ID]JROHW
FP [
DQOQR







6 RW W R Y DLOXRW GO RV D L Q J X D OL R U BRIU BIL FSUTHK H V RV WWUHRP S R
FKNYH ROWHDJH®MR S U D WWLXWK\W &/GIP D Q\WKFDXQ BV U D J HHGWLIFD
SDURMHFGWDRRREHVE GRQ @BFR Q G\RP X R UMHQ FIGHD L Q JX DS B RRO H
SDURRKHFLUDQQWRSDUGDW O LVWEXPXRIHXEEOEBDDHR IHVVERQD
QRW IHG IS5 D UR@H L XWIV}¥R UDQ F kKHH OYOADVRRW L GGR@ESUHJL X G KH. |
SDV\BHUOLQJIXDYBERGE RV VSR VL EG BIMVW BSILH Q D P HIRW M/ H VAH
WXWWRQGRHBRJIQELVSDGIGNLY EWM KERQQKELVFRYRWQHPSLDQ
YHUEPIOBIRRVW HO@HXVWLRBEFGRFEXQRPLQLDPR DOWEFKKHAQR
FXLLQLDSRDELWDWRSMHHPLGHQR/DDOGDPBEBSMHIROBIHJIDFKH
HVLVWH WUD OH LQJLXVWL]JLH HL GLULWWL QHJDWL DOOH

6XVDQQD &DW.2 @XUHDWD DA FFDGHP LD GL&RWYP H H 0 RGD GL5RP D + D FRIERWDR FRQ & VAHORIWDIR
* |RYDQQL/ IFKHUL DO7HDAR $UHQWOD GL5RP D HG 2 WD DWMMOM \WIVAFD SHU P SRUBQWELDQG GH®
P RGD MIIDQL H ILDQAHL ' RSR DYHU DSSURIRQGMR \MWH B WFQIEKH WWMMD @ VXD UEHUFD \L RUHQWD
QHIDP EMR GHID ) LEHUS UVXQ SHIFRWAR FKH @ SR DG HVSRULHLQ P RVH FREMAYH H SHYRQDRLQ MBI HG
DOMMR 6Y[}] HD $XVID 5XWD 5HIQRS QMR 8 ADIQD QI DTIUH SUYDW HVSD] LIVARG IRQDD 6XHRSHH
VRQR QHI FRG®Y IRQH FLYIED SHUP DOHM GHID &IWY GLEKIHL 72 H QHOSHIFRWAR GDUM FROMP SRUDQHD D
AHE DSHYR GHRRP XQH GL5LYRGXWL 8 QVXR IQMUHOR 2 WIMR IQVHIMR QHOSLRIHAR . -8 % &UHDWYH/ IYIQD
/ DE GHOO IQMMR GHID &X@D 8 QD VSHUP HOM| IRQH VHP SUH 1Q 11HUL (XD FRQGRWE D® GP HMRQH
SHURWP DWYD GL/ XFAD' L3IHAR IQ XQ SIRIHMR 1Q FRAERW IRQH SLIRP RWR GD 8P EUD' DY D ) HWYDOH
7HDAR G\WELGBI GHT@B P EUD 7D G SDUMASD] IRQL UHFHOW. D YREEIR 3& D &Y $OB %-IDP R SHU
%HUIDP R H YAHVAD &DSMVID GHD &XUMD DO0 XVHR GHO7HWIB! GLYSWR $UM] IR SHU6DEQH \BID
:7$: RUBTH WBISUV

686%11% &$7-
/ D FEXWD GHODQIXDJJIR

LQWUHFFLR GL FDUWD VX
DSSOLFD]JLRQL LQ FDQDSH
GL JLRUQDOL IRJOL GL O
ILOR JULJOLD LQ IHUUR
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~/HQOBRYDPRUDGRWLID]]RORWHYK DJD]UH FD P D YLORARU W R 3D O {
GRQDYD@RWR QD P RIUP WIQRIXQDPR WL QF HGR UDWIXR@ ULR UV H
TXHVMIRR JQRR JQUD JD]UDX'H VR ] R O WAWRAXR D Y D JIQIY L F D P R
/HD O GHMXGW H VSRR WULERU B S B X QGADRQ S T X HVIWV]] R O & WEALDD G L] L A
SRUWRJKNRBHFRUEBPRIBIBRQ Y FDQFRWHI MWHY LGRDWHIRSSH
URPDQWHEDSSRGIWRSSLMDD]]RO HKDWRF K LFDBRGXHPDQIKXQD
DSHUYKI FKLXNEQHOLQJXDJVUR PR DR Q Y H UED/OHIU Q D MIRI@D O
X QDL FK L H&MY DX WRHK Q 05 R Q Q. WWR.P DQ D F F GRYALIR O HSQJ DY BW D
XWLOL]§ROMR QW UD G GX QIFFRQUAV R F LIKBEIVQRD S S U H VRHROOMADIH D O
WURSSR VSHVVR QDVFRVWH WDFLXWH LQDVFROWDWH H

OLFKH®IDJQ®HMOOD 2FUHVBL&EWDPELHG®RWIQRDW XHUDDYRHOO LQGX
W H V \KIDGHEFO DVPDWRY LWD VX DLV L RHORQGRDY LV VX @R G R Q B RLYBID
VFRSHHMWSRI UL P H® @ DVWOR HDVWWH D G LHGRBD W H WLROFRDRCELR] OLW X0ELW LIV W
X QDD X U i U F K MUXHKEDF R VW UXQEMR D JG IHR/ S H U L& BPR Q GRH P D W HAELRDQ
XQB WL FBQBIGH O H]H BXQHOHL JHID D L F HWIFQD GV JQ L | SFIRWREEG R J Q L
PDWHUSRPOHI DVPHRWHDERYRQWDPLQDYRGR @ IV HV V L MWKLFD D
VWDPSXVWRICILORJUDFAHWD®GIHUDP L#FDHVSRVIVDRRVW QB ] L R QDO L
LQWHUQD]LRQDOL LQ -WDOLD HG DOO HVWHUR LQ JDOOHULH SU

0-&+(/%&$9$*1$
$P RUH/ HD@DGH

ID]JROHWWR GL VHWD YL
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~XQRIIJHVEXR RRP X @H U&L X FKKDU LFD PO WRU L WWUWDL FR®R YHQ]LR
GLVWDQBES®LOH FRPIRVWRO®RPRSHUD]]ROHF®WRE HAQXGIWV
VLPERDALEHUMPELDPHQMRYVWRSRUOHD W W HQXICRWQHVRV U X P H Q
LQWH U Q D MLRQDLBHHG DWH. Q F R OFKHMHOQT X D G URX U L G RPFS O ISW R

SURW HJO KBIRH) GRIQ WTHRD O VIIRIMIGLY LR O HBEBV R U VDEDULHY S HBMMDORO

FRQYHQ]LRQH

OHU&LXFKIQIKLDUL YLYIH6DQVHS RMKWAI DWD $F F D&% PICEUAS I3 H U X 11D
6FHQRJUWDSHD L P IOQDMDM B\OHY DUIRHUPIED OO HVSHMWDWQDOH SDV\DID OD
3L WWOHLIDS S U R GOOYRDNV R J UHDD VDV X D O® B Q) BVGIW ISRIIR G X ] LRUHY H@N W D 0 O [
HG$UWGHOLFDPREURLGHIMBVD. OLFDPER XDQWHRIQR)GHO HER®X HVVHU
UL P R\GHRD X WARFS L | DX S H U ILAEVA®P 1 SHUVR Y DOWSWRG LOBER®WDPLQD]
W UDIQE F RIR G H URRIP HO DR W R J UDALEX F LRMRVRGE HFR UD D OISR SSRD UH

V X D HRU FODU W L VS U R[5 RGIHU H DARHD R S H W W B @BRIWHF RIOR/&F H W 8/ D @MYH. R Q
SHUPPDQLXQSXQVERYLVYRYRORIOO REBGIHODHQVLHFKWRILHVFDGRVVHU
FRPSUHQWPHELMQWK LQJIJXDIBERVVLEXOGHORR]LR QDRGP RV WXQDVSHW
UHDBPBIX QH VW HWAK/H RV W L\ B ENQRVD | IGRYGHG HUR R G R QW H U IOFMULRS B L F K L
FKH @ FRV® SUHVHQWH H GHFLVLYD QHOOD SHUFH]LRQH GHOOD TX

0 (5-&8&+—
3RWIKID FRQ QEHOX@®

ULFDPR D PDQR VX ID]]
GL FRWRQH ELDQFR
FP [
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&RQ/RRGRR XQD SUDWD FKHVHRQGR @ BUJHQED HEEHIQ] IR IQRORDO  G& MLIQED IONXUR GHD
GHRWP D IRQH DUMEID®! GHLSIHE. GH®I ECP EIQH 1Q &IQD -G0RP Ha GRYXVR DODQGDMUD SUHFDUD H RVAMOM
FKHDWXP HYDQR BIELP EH SRLGRQQH DG HWD VRARSRVM / D SIDOM GHLSIHGELYHQLYD SIHI DB IQ JIRYDQH HW H
P DOMQX\D JUD| IH DG XGD VIWHAD | DVADMWD QR D UGXUDDG XQD GQIKH]DWDL HL  FHOWP HAL 1 H
ICP LI Sl UFFKH HG L GHQW®! ECP EIQH YHQLYDOR | DVADM TXDQGR HIDQR P ROR SIEFRG! 1Q EDVH DOBRWR
WIOISSR 1Q JHHHWDL HJQ DQQL QH®I FOML FRQEGCH @ | DVADMD FRP IQADYD Sl VUG SHIRK« ®f
EDP EIQH GRYHYDQR HWHH CEIQ DOOYRRR IR D AKH QRQ . FRGFRUGEDYD SHU &R XQ P DAMP RQR /D
GHRWP D IRQH FRQVMIMYD QHOSIHIDUH ®f TXDMR GMD Sl SIFFR®I DG HVFOMRQH GHIDOFH DOGL\VRWR GH®D
SIDQVD GHOSIHGH DYYIFQDUH @OXFH HG LOBTRQH LQDUFDQGR ICFRAR GHOBLHGH / HRWD GHLP HEMIWA YHQLYDQR
| DWW H B DUWERD] IRQLMERIDM 8 QD VWHAD | DVADMUD FRQ EHQGH SHUHQQLI DAHYD V_FKH QHOJLLR GLSRAKL
DQQL L SIHGEL DWXP HWHIR SLRIUAVMYDP HOM XQ DVSHAR P RWMKRVDP HOM GHRWP DR -Q TXHWR P RGR L
VIERQLGYHBIGR OXQER SXQWR GLOSSRIJIR FDXVDQGR (QEDLD | CORMDOM GHM GRQAQD FRP H LOBVR FKH
SIHID DOYHQR —SIHGLFRVRGH RUP DAHIDQR FRSHUAGD P IQXVAR®! H DUNMEKH VFDLSIQH @YRUDM | DEEUEDM
GO GRQED SHUHVDIIH @ IRWP D GHOSIHGH H SHUP RVADH ®f \iXH GRWDUAMIDODD HIDQR DFFXUDWP HOM
GMHIQDW SHUHYIGHJ IDUH @ [RUP D DURXDVD HG DSSXQW GHOSIHGH 2 JQLVADLSIQD HID XQD IRWP D GDUM HG
XQ SDAVDSRUR GH® GRQD /D SUDAED 1X VHP SUH LOFRUDIJLIDWD GDOSRQIXADQHMP R FKH YHGHYD QHO/ RR
GRR XQD GP RVAD} IRQH SHUHAD GLVRAMP MIRQH GHI GRQCD DOXRP R FKH GUDYD ® GRQQH P RAR Sk
GH! SUDAAKH GLP HORP ] LRQH VAXD®! GLLIXVH 1Q DBAH] RQH GHP RQGR / H GRQQH FRQ LSIHGEL DVADWHIDQR
[IMFDP HOM GISHQGHMWGDARR XRP R HG HUD HVtHP DP HOW GLLI IFI®! DBRQEQDUA GD@ SURSUD FVD D FDX\VD
GH® GUIFRW G HTXICEUR /D SUDWD X DERQM XIIADB HMM GD XQ GHFUHR [P SHIDBI GO PD

GRYHWMAR WDVFRUH GIYHIL GHRHOQL SHUFK« (ERT IRQH GH® EDUEDLD XVDQ| D YHOMH DFFHWEMD VRSUDNOAR
GO FDM FRQEGIQH HG DUYDWH DG FVAQI XHUA

+R U-D0] DR TXHWRSHD FRQ GG \MWDQHEXFAWD P DQR IUD ALBUR D IRUP DIHXQVXSSRUR P DMIDB! SUH IRR
SHID VXD FROUMMY D HSHIBIMXP DMUHAYHYH GHMIP IQDMED A FKHKDQQR FROMXR 1G-DBI SHIUDFFRQBUHH
TXIQE.QROGP HONDUHTXHE EDUEDUH / HEXWILHVRQR WM HWEFDM CSHAMHSUAADM FXAAMD P DQRWD @ BUR
QVHIQDM H UEDP DM FRQ @P P DIIGH GHLSIHAQ GHRUP DWGH®I ELP EH AGHH IQIIQH FRQ 1B GRIDR HILR GHR J@
IG-RIWDP P LAQH& [ %0 "ORRGRR

70 LDQD &RQVX 2 QDV D &DI ML BLIOWUHAD GDWP SR GHI QDVSHAMFUHDRYL
GHI®I DAMW DUAMIDOH H DUNAMEKH + D IRQGDR MWRAD [RQH 7ILLRAD 10
@QIXDVOLED WD GLUDICR FRQ GREIHMYR GLVIMGIDUH ®1 UHD] IRQLHVMMOW LD
UW R GHOWODIR H UMW R YRFD®BI P XMFD®! WD YRAL H VIXRQL JHQHIDW GDM® 7-=—-%$1% &2178

WAMAMUD VSHAH 1Q ULIHUP HOWR DADOWD WDG] IRQH GHO WMDIR FDOMR  +D -0 ORWR G RUR
DADMYR SDCUMASD IRQLDP RMAHH SUHP L

ILOWUL GL WH WLVDQH
VXSSRUWR WHOD GD SL
FP [ [
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~QUDQRIHO GXGRQYROQRRUWRWHVVRURIRUVWUBEBDQRHO
ORBWRFRBDJQMO LQGH®O Q@R RYD GRD WHR QRW DVFIF LS H U
QRSDUOBUMNHOBWLMWK UH&HWMXD O DHEXWBRGH SD X S HUTLW H U V
OLYBEORWGR ULWWOVRGHRQRSHVVAYLVEBDVOQHSHULQIXHVWD
VSLUDDHUGROMRQRVFILDWH QRULPDQBEUHYV HQHEH Q V IHHUH.O O D
PHPRUIDDILQFXQDPDJJLRBRQVDSHY RMKE]Y L GIXPROGO H &/RWLWID
ILQDOPHQWH IHUPDUH WXWWR TXHVWR

~VDERBEHUGH WP KDVHPS OB YR ERW® HV \FIRPH D U WDV W X PHD/WWDL V
WHV\VOLOUD QFXQE R U U IQHCERP X @I ER G B X R Q W H USHMWW XIVEWRK I DDF K H
IDUFR QWHV VW LY HRR/GG IO D Y R KDSRUWO WR WVSWDLPHGRQ@OHFDPR
6FRSUQLBRY VL ERLIGHLUEGEH X H VWD FIR VAW DAVQM LY HO D1 HR QB WWRS LG D P HQ
O B DWG HIDVOX 5 U D WOLUFW L \L\Y ERID S R U R @ GRERRU H D ] ISRIQD U L V D O.\® BXPHH
GHWHVV XOLRO DOMRH UP HEMWWS OR MR OWHH UGD P H Q V LIRQ/HH P EDPID Q R LW D J O
WHVNGER SRR IR QSH BUH DSWDHH VDLRP D J L RDRIUPSIL QW LFLHF D P D QGR O H
W R Q D\ORMOAVRIE HQ QB X L W L YDXPRMBMHEU HG L O LB B @G RQD\Y K H BRIRLW L
YHJHVFBOE D Q GHIUQ F RRIDVDUHKDL G XOBXDP S U R GIWMF® Q V HW X B EDWM L
LUMLGEW HV\RXMSWU L FEIL Q FRU S RD XD Y RAFAR R U FEW L B UR Y H Q TR0 D
VXX FLQDGDOXRLDUGLER O DPEITW RV WIDFHWMDDS HULP HQ W@ QBIRP R
XWLOL]]JDQGR VHPSUH SL» PDWHULH SULPH FRPH IRJOLH HVVLFED

6$9%// ( &2 61 $5'
6SLLD® LQI HUQD®H

5LFDPR VX ID]JROHWWR
ILOR GD ULFDPR FRUQLH
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$SWWHR@¥SRS XQPDQLIHDWFOPELDPHOWRDYYHUWLPHQW R
LQFRUD JJL DPOH@BVRX Q PIODOD E HEMS & VREEHGIPDH) L I HV W B Q ML
SDXWHBHTXHV®RH YV WDMWH Q PLIRHY/NS D U ROAD QL SR O DY B QW H

YLROHQQUE RQ WHP DQL I HV@WRO W HBIOVWILOSAH LR O HEWHS RD H H
TXHOOH FKH FROSLVFRQR OD SHUVRQDOLW¢ O DXWRVWLI
—(8322 VBAWIU R SOBRI WD | RWD O LQHDNO@ WILLPAG/ELU R Q D WD O\LOQMD
YLROHWQIXDOMQDDJID]FXLVAVRPRDIOBROSDHP S GH OYQ.DV WAL P D
Q R @ H@X SFRK I DW X V. & RU LGNHWR HADHV WAGYERR P S R U WP D OMATT X D Q W R
WDQ@BUREONMPHI®WRKRY LJ L X VW L OOFBRG H OYALIV WLPRQ W LOGX D
DEXVDUBHKHQHERP P HQPMIG L DB RIYMLY FR S H WL V WRRRICRBLO X BLL

TXDQWRQVDVVARRVW RSNEBODHWVHXEBPRQLWRRQ@DVFLPDL L
VRSUDIIDUH D QRQ SHUGHUVL HD QRQ HVSULPHUH OD S

5RVLWHIURVD VIODX WO WWMOUD $ F F DG FEU W ) L U H EGRIYHR P SO HW
OUXDRUPD]LROQWLWWQFBRGRR DG W X GLRIRI G D | LR R QW D Pi$ D
JUDIIGFDU'WHD QWHQ @IFFDGHPRFILBIELYHUMML G B QWL VIWE FHEHQ D
/OH L EDLO@D GO GUHQEW X QWDV XD LFHDB YL ¥ WERDDW IMBHIULPHQWD] L
FRQWDPLEDWD X\GLOWYHRBMG L BL S U H QUGHIF Q LW K M DISGID U W HI)G! @D
SHUVRQVWRUDPLOLXWH OL]]DBRRIEPH]]RH OLQJIXDJIMAUNMHRSHUH
UHVWLWXEDERDINDS O FOWX B H UV R G RAHN IGADP HQ V LIRDPL Q LOXVGWIKR)
UDJLR QDWXRSLHOR USRPPLQHGK QDQDGHWDPELDP HFWEA HV\XPDHOR
VRWWRSRVWR

5267 ' $*526%
$WHQW DOXSR

JUDILWH ILOR GL FRWH
VX DQWLFR SDQQROLQ
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1HO JOREDOPHQWMLQXPHUWRPDVERRPLFICGERQ GH USHWQOBWD]LRQD |
6HPSWHO VRQRLUFD OBRQGMWDJID¥AFLEBOQRGRUWRARPXQTXEO LQ
GHOMHUBRPHVWEEPHGLASLSL GRQ@HIQRUD $VED DGHVAREEDJRIQXPHU I
GUHPPLQG®D $IUQRMHJLRRQGLDOWRY HOVIRROHOJDDWLYDPB@SROD]L
IHPPLQURAWBSSRANIR H81:20 (1 3HUXDQWR XDO GRUFRITH W W KQL®
WU LSYWHMVB RPLFIGERQ QMW PEL®RPHVWIGRRDID LD GHIHPPLQLFRGERPPHV
GODPLORB[SIDUWQHUVIRQWSH@D H\O DER UDJDRQM QH WU R VRROOW X Q &/ D

8 QWY DRXQD SRJIRHEHAD SHAMID\DBINSDUR HRXP X0 8 QUBYRE HXQD VHAD G.IRWP IED EIDGFR JWID DY
$SFFDQR DOMYRE XQ EDX®IGD FRUHER DSHIR GD FXLDILRID XQD SO GLID| | RBWEIDGRKL 8 QXUED2 WD LODB! $O
P XUR?2 DSSHD XQD P DD GLIDQHLD IRWP D G WHHD GIQID $FDQR DG HAD XD VFIH G_FKIRA. RECDMRR
FRQIEFDAMCHP XIR 6XOMYRR XD WHITD XQPAAGHAR FRQDIKL XQ GAMIG! XQWDIR CLBICR 6RIR \HEAW DODYRER
YHAMD GLIWIR D SIHAL QXA $] IRRRRBIR@DWYRR P IQAMHP H]R 0 LDPRHP LAKIQR \KOXUD O CSIRHD
URYHAR \KOWDBI HARGR |RICHAVDURRDW VX GLHAL\WEP SDM LQ FRBUH URAR \DQIXH [} LDDLQ FOUDWKML GYHL GL
QRP LA GRQQH DWDWICDW GH® IH.D GRP HXIFD GHIB YOUH SDWVGHOP RIGR 1 HDIIHUR XQR HSRLP LDYEGR DM
WHHAD 7ILR XQIIR 0 LMHZR HEDCEDX®I DFFDQR D P HSUHIER ICSUP R 10} ] REIWR "Ql} IR D UEDP DUH 6HJ D IUAND FRQ
DAY IRQH 3DWOCR LP IQXW\KRGD @ WHIM P LDPR |DFAR XQ GRGR DADMR HDSSHIER ICSUP R 1D} ] RBIWR DOFKIRGR
SIFRP IR / D SHIRWP DGRHYRIGR FKH GXULRUH \VHJ D IQMUX] IR 9RIGR YYHHHIDUH IYHH B VFRIHHG-OM SR 1O
USHMYLGH®D \WMAD D] IRGHFRQGRP LAYHIL ICSHR IGERBUH @ WBGRKH | DIMED HEHP RIYD / DWIJHED

)WDQFHVAD GL &IDX® IHTXHQ® © )DFRW GL 6\RUD GHGSUM

GHTB QYHMW GL3DGRYD $SSUHQGH UM GH® OYRUD] IRQH GHIP HVETR

SHHIRR &RQ XQD ERUD GL WXGR SHU @ S5IHWHT $SWWSFDGP \ W

WDMHIVAH DG $P WMUGDP  GRYH L WIEIO/AH GHEFDQGRVL DAODUM GHO

JIRHTR IQMR FRP HRIJHMR GHEFDR HFRQQHWR DOFRRUSR HP R| IRQDB

HIMER H D@ FHEP D ' D TXDBKH DQOR VL GHGEFD DAY | RVRI DI LD H D@D

AH IRH GL IQWE@) IRQL H SHURWP DQFHV / DYRWD WD $P WMLGDP

5RP D H7HO$YLY 7WDDLSUPL W (GMRQ -X@® 0 DUDUHWEDP HRQ

$ZDUG +RQRXWDEG 0 HMRQY 3UP IR /HEID YDMUIMD IRU

5(: 57(56 W (GWRQ XM 0 DUDHAEDP HRQ $Z DG + RQRXWDEG

0 HQMRQV / H ViXH RSHIH VRQR 1Q FR® IRQLSXEETKH 0 XVHXP YRRU )5$1 &(6&$ ' —&$8/%
OF;GI—LQ—I.XQ\AN$LQ<I-P 5INP XVHXP  $P WMUGEDP ' D@V 0 X\VHXP ( BIYHQ P LOXWHAV DQG KDD
R $W DOV

SHUIRUPDQFH
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/D FLWD]LRQMHDP DWWDT XHVWSRH]]RSUR Y L HQMHO AV D W L VMR UREKLHV
GDOO 2UJDQLIR] GR @EHOOMQ LWEG WIWHWKBPODHGRQ (AXRLD @R
TXHVWRWRRIPSOLFHPHOQMADWWERHVVHGRQQHKHLQLWXGKBEO
PHVWUXDIHRYER VSR UWDUOBDD PVIQYRORQWD URPPFIQ&KIS R L
SRVBRUWDBHUWRVFH®BSDHVV VRFHBOMOGBOO H\GHGEMDOQ Q D
FRUSR - QRVWUL FRUSL VRQR VWDWL WUDVIRUPDWL QHL ¢

6DUDRFIRZ 7RN\R YL YDHW W X D OIPGISIIHDR Q V H J XIQWIRYV WLHILL Q$1U VDD O D
3RUW GOVDEDH. Y HUZE BB $HX Q BW X GIHR/ L G HDQOFAMK RR 10 L V XIOUOGML H Z< R U N

+DDOO DRARW MWHEHA H U Q DI QRHIFEROLH DLW L W XHil R Q D 61U L YD WHF L \BLE IDRHG L
H SUHPL

6$5% ' 2&+2:
(YHU VZ RP LOXVAV

OLQR FRWRQH H VHWD U
VX ID]JROHWWR YLQWDJH
DOO XQFLQHWWR VHWD
FP [
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/HSHUVRQBR VYR QWLPHR@RQ LPSRUWROWHAY SLUDBHR®D B UWKMW
VULWDHIIHD FFRQW ¥ LWMHR BLYHH V S U LSAUH. Q F L S D O VF\QUDEYBHLLADRP

GRFXPHQWRWLAWDXDIHEDE\ WKBILOH@GWGHPYKXROGDUMRFIDO
IHPPLQLFQBRBPOLHVWUIGRMD ROHQIBQHUBHPPLQL EQGWEHRO R

SL¥FRPPWVREDSDUWR HPSDUWBHUDHPPLQLKLREQ R Q W DRR L ALRG

L QW H Q ] LFRRIPIH®HD L \& WRR) RRDIA D X \GIH QU |G H OVOHIY V X CDOH WK P S L R
Q HED V&H OGORQ QBUQ V JH Q &XHV WRBREOR RFDF X U D PRIROWHRI UD Q G

SRLFNROFRFISDHVILFRQRVERDROP HQMPP L QL FERBRR HW WD P H (
GLYHGDROLFLGSQRPHVW D P HQ W DUDGER G D PWIQEEHQRI® VLV W
XQNMWDQGD]]D]URPREBRGH WR VWD QW HMKEQWHD DWW R UQQWRP P D
QRYDSSIROTAX D QWD GAR P HP D G UGHIG X HL J CHGIR Q GBOG X ) L S RWU U D\
HVSUDP@EVHUSDHRFFXSSHBERHYWIR O H®RQWURR Q G WD JID]]H
OLO)LSRWDBIY X WRHVALR FFRROD]]R O H WRMILAQ Rl OWOXIB X OSHDS R W H U
W U R WIHWPHS IWDHF L O P @ MABMLRP R P H QGWR U D V | R LNPXORRLHI H SWUMLL HFUKLBVDL
FRQIRUWHBODDFR Y VA R DIOUH X QRQ B L FK LD UBHRMQR Q ®DLO

G LU IGW\W R VHIGUMLY ID@H. F X U R S HAUXDQV L Q F BX RX SIHRY X VOB P EL Q H
JLRYBIPHQRLRY DBREURWILFDPORWQRX UW U RBEIRMX QUOV X |1 L BHUQ
WXWWH OH YLWWLPH GL IHPPLQLFLGLR

-ROQGD' UXNNHUO XUD\ KD UMFRSHIR GD TXDBKH DQQR IODYRWR FRQ
LWM/XWH GD D@RD FHUFD ICSXQR GLOFRQWR WD UFDP R H VEXAXUD / D

QDUDWIEH YIMYD 1Q BL @ UHQGH IOWHWDMD DAY QDMUD D@ SHWRQH H DO

@R FRP SRUEP HQR VRADB! $EMKDW D @YRWDH FRQ P DMUDD GXUL

FRP H@ FHDP IFD HICELRQY R FRQ @ VWAAD FUHDWW @YRUD LP DWUDD

P REIGL GRYH GI P RGMSTH. SRMEIOW G HVSIHWWMRQH FRQWOXD DG Do

DIDVECDUD 80| D GYHUAH WEQIEKH FRP H IDUEPR D PDOR D 2/%1" $° 58..(50855%<
PDAKIQD H 1O WMHIP HQR GL IRR 6SHIP HOBD @UM \MM®GI 6VID\ VDIH EDE\

[P SDUDQGR IDFHQGR FKH? IOXR P RAR VIKH IIQWHSLGHP LF

ID]JROHWWR ULXWLOL]]DW
ILOR GD ULFDPR FLXFFLR
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NQ@ XQELPE®L DQQDQFRUMBRPSLXGMEHGXMDOLR D$SNNRQ

/LED @GR SRQ DU D ¥iP R U U FDDOV B\W DVONRX SSUXRP H P E UGRH O/XIDD P L J O L
/DPDPPDGL\Q X DVFHQW®WIRO H Q LI RX WIDOQ. G R YGHIIBQ.B F R@D S H GHHOH
SD X BHMHOFD Q GD QRKDY LV V X@MR W L PILR UBH.O/OK L W DI L X WLDBQ GHR

IDFHQ®R DFDG GRHIQ W D-UIVH. VUN R D AR & QI L GBRY H W DX H GBOHROQOLI Q O
QDQGR¥RQRVFLAMWID Q#RV R VW LIVQXRPNBR5 L P Q H CRAHID R @ UR J L Q D (
TXHGRARQ @ XJIXUDQGRRE@R DQTXXAWORQ W RI® ] R O HKWRGWR/ | ODW
WUDRRILGERR SE& D OMRIR LHIQBE HV VEDNRFLVRAR.GKIFRPSRQJIR
O RUGLMNR ROYROSMER QW L Q BVIHUGHROM Q D Q QIDV S L ODBHRU D P
DOOD WHFQLFD GHO ".$7
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HVSRVWR LQ PRVWUH QD]JLRQDOL HG LQWHUQD]LRQDOL
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P IGHMD H.D WRSSR \DOWD [Q WDGX] [RQH GMWMDG!I  SHUK? [Q 3RBQD TXHWD [UDVH 2
GYHOD® MQRQP R GH® QRQ QHFHWW GL XQD YHWD P RWYD| IRQH SHU L P DUM. YIRBIQW.
3HK« OKDLSIFFKIDW' (K EH @ P LQHWAD HID WRSSR \DDWP  + D YROWR SRLXWI} ] DUH SHU
@BMIP HOR XQ FRP XQH DSSHQGIDEIW/GD @YDQGHUD -Q MBID 2 XQ RIJHAR TXDXQTXH
FKH D YROM USRUADP R 1Q QHIR] IR SHUTP MLH JQVSUHKL D YROMVHP STRHP HOM JHMDP R
YID VHQ D SHODUAL -Q 3RBQD TXHWR FRP XQH RIJHAR 2 GLYHQEMR XQ P ER® SRIFK« 2
X\WI) ] DR SHUSUDWFADUH DERUNFOQGHWOLKH SXUARSSR VRQR DQFRWD @ QRWP D D FDX\D
GLXQD GUJ MDY LRQH VX@DERVR GU DB P ROR UHVAMAMYD -Q 3RRQD SDHVH SUHYDBIQMP HOW
FDARTFR VHFRQGR L GDWXIIIADRALVRQR P HQR GL DERUA/GU DD DODQQR P HQAH B
RUDQ]] D IRQL IHP P IQMM WP DQR FKH ALFD YHQIDQR HVHIXIW LGB DB HOWM R
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ID]]ROWR GL WD H XQ QRGR XQ IXRW SRWR SHJ UFRWGEDIH D QRL IMAH
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3DW U LYdKDPH G HWWDW XG\B RD O F X B S HYJIH® H O O FROGADBL G L S O RPOO —V WL
ODUDQJRQL GL OLODQR /DYRUD QHOOD VDUWRULD GHO 7HDWUR D
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VROOH F L&HDQEERQ MGAI PP L Q L FIQG. RIS H U F RG WRV X GLRW R G HID O FCRUQN H
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QHFHVVDUL SHU O HPDQFLSD]JLRQH XPDQD
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VLPER®IBHUGGWD LQQREFHAHEWUDSSNVWRUFKINDQJXHPROWL
WURSBSLROSMMHELWRR O RIUWUDXSRIRY RED@RQQHOD]]R O HFWR Q@R
QRGRDOD F H WD V@JIR O RFH V VIRQD D Y D VDU ILLRHRKE U H D V \DHOURR G L
FRPH VXFFHGH DOOH GRQQH FKH VXELVFRQR DEXVL
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FKIGHVF WGY MW BWILQ LPKRIX Q B R Q @BV W U DE R SIRADV HVUMD WD L
O LBAGLFRPSUWH@® GHK HV LW U D V | RIUGXI) DO R WWSID VP RGQFDEED Q G
O DEEDQGRQEBBQWHPSOBH®MEN X GEIQHR UWDOOHVDOO DFFHW
DOGHSRVL]LHRMBHRPSLD @WMDHWDM LY DGMDU D IHIG HPR U SR Y LGR
SHVDQWGHMORLIJIRDYRFFRPEHRRAWS UR S B DIF H UHTH H GBOHPR Q G R D
FKLXVXQD« OPLPHWVRPH RORGWMSDUL]LBWRPPHUVLAEBHUGL
O LPSRVVDREHVIWPHDFRQGLY LG KUWMRRIRFBW@RGRLOROB@QR Q
GHWWBRHSXOVOEBQB X®WDUDJLOX®WD D LFKLEDWOW®BDW WXB DX UD
PRUWILOURYLJ®YRUJRIG@DDEH. GLY LARWRD @R®HW D8 PHX QD W W R
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DI XDOMW HVWICP BQH JDVORUGRPRGHBLD QFRPPHUJBFHQD DV VH(
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DUMWD VXV SLQGWDHO DQW H URRQRIV AHM W H \DVADW U D & HIMSRH UG HIQIUISIH G D U H
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OB DJJLEDUWRQA V H Q \RIHIIRIE B ¥® \(MS R VIVER Q | H | LIRHIHFARRQL R F F
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© JHXDOR 2 HOWD 1Q YLIRUH @ VHOWMY] D GHO7UEXQDE! FRVNAY LRQDG! GH® 3RBAD FKH KD UAR
[P SRMELGI @FFHR DIDERVR 1Q TXDVVMWH B ALFRMB H FRQ XQ P SDAR GHYDVEQM \X@ YLD GHBI
GRQH 2 JQLDQAR P LI@ID G- GRQQH MVADQR @ 3REQD SHUDERUMH 1Q DM WIWHXURSH. P HOWH DOH
FRP SUDQR DOMMLR SIOB! DERUAYH R UFRURGR DIDERUR [Q P RGR QRQ GUIDG! 6WDM . REIHAVBARSHR GHBI
" RQCH 2 WWIMD XQD P DWIEFLD D} LRQH GLSURMW GD SDUM GH®I GRQQH SROFFKH SHUD GLHVD GLXQ GILMR

TXHIR GLOERUMH FROTXIMEBMR FRQ JWDQGH \VDRWIAR ~ DQQLSUP D 8 QD YHID HVS®MRQH GLDEEID DD
TXD®! KDQQR SDUMASDAR ALFD SHURQH 1 RQVR® GRQUHP DDQFKHP LIIDGEXRP IQL GLRIQLHW H
FHR /D Sl JUDQGH SLIRMWE 1Q 3REQD GDM |1QH GHOFRP XQWP R ' XUDQWM ®I P DQUHWE IRQLVRQR W
XVDWMEI DQ SDUFROIP HOW GXULH SIHQLGLUDEEID 7D TXHTXHTR Sl IHTXHOM2 MR VHP STRHP HOM
: \SIHGDDE  DQEDMYHH D IDQRX® IQGLI] DR DO3I6 3DUAR ' LUMR H * IXWW/ID SDUMR DOJRYHLLR 1Q
3READ 8 QIX® IOH IRWR VX XQR VRQGER QHR2 GYHQMR IO/P ER® GHTR 6WDN . REIHW-Q TXHSHURGR D
VRVMIQR GHT SIRWVM 2 QDR IO3URQIR BREFRUR * LDIIER XQ SRIMOMYAMP R VWKP HOWR GLHVSUHVMRQH FKH
KD [P SIHIDWR VRIDQ H WLHIP HOW FXEMUDD EHQ WDGEDWQH® FRVAHJ D SROFFD 8 Q YHFRKIR 1] REMR
EIDQFR GLFRRQH DAXP H @ IRWP D WGP HMRQD®BI GLXQ IQGXP HOR IOMP R [HP P IQB! + R USIRGRAR ©
VFUAD : \SIHEDDE XVDW GDOJWDIER SROFFR -DIRVIZ . XEIEN. QH. P DQUHWGXUDQM @ WD . REIHW
VSILDQGRVDAEFRQED VAMD 6REEDURVE GL-HJ\ -DQM HZ WL &RQ XQ VHP STFH SXQR UDWR YLKR UEDP DR
\RSLD @ \VDIRP D GHIFRWSR | HP P 1QUBI ICRXLIUHP ER YD D VRYUDSSRWADOYHARKIR UEDP R I@UHDB! -QIUHP ER
IHP P IQ®1 2 XQ ORIR VDAR GLAH] IRQH FKH QRQ SX° HWHH DII@AMR GD SDXWH H VRIHHJ H 1 RQ SX

HWHHXQ GRIR RIJHAR GLVSHXDJ IRQLSROMKH UM IRQLH GIYIEW &RVEXQIQGXP HOR IQWP R IHP P 1QI®I
GYHO XQ P DQLHVR -O0RGR ALAKIHGH GLQRQ GP HWDUH ®f SUP H YIWP H GHID VHOMGY D HG RQRUDUH L
\VDRULIEL GHT SHIRQH XRP 1Q_H GRQQH FKH FRP EDARGR RIQLIIRUOR SHUGLHOGHH LALMUGHD GRQQH /D
VWD IRH [Q 3REQD FROMXD D SHIJIRWDH JIRWR GRSR JIRWR GUJH GRSR GUJH $ERUR HEXFD IRQH
VHXDB! GLLMUGHT FRP XQW / JEW VRQR FRWEQMP HOM QHCP LLICR GHOJRYHLOR SROFFR H GHCSDUMR 316
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DIITURQ\WBOR BRI UV HJ X L RGHHIDMRL Q G L SH®HEGI@® POJ X D J GRISCHI| B Q
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WUDGL]I5RER Q6 ROWXF FHYIVLI L XOWR QW HPSIRP SRUWIB QRY HJ X
QHOWL HQGLBSMERDQFRYPADYRFHQFRUDUGLDOROM LIOHVVKR
TXHVWSRRPSLAHHFLUFRQGEBQR DPKGILUHQHUEBLT X L OG5’ MW HHUWOR

VIRU]JR FROOHWWLYR QHFHVVDULR SHU FRVWUXLUH XQ IXW

$GDUHQDDWB O D9DUVDKIARP SO HMWDWR Q DH\RL JSU H VO 1§ F F D GGl IHD O
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WHV\SHBR QG XVUSHIULPH QW R JIRRIPLBR O RAOH. Q J X DG IFIRFP X Q L F D ]\ R\ X DADI5
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FROORIIVDXQVXSSRGWRBPHKEODYYLOXSHBSLUHGRUWGR L
VHFROLGHR®WRHGBRPL XDYMWHS BER WU HOMDRR) QRXQBRVL]LRQH
V X E D O WIHVUSHRVTVIKRI A5CHED O XRRPRU L V S R VIHQO MLI\VPIKHV@IR FHO L
GHGIDMBRUDOORDBPEHOQWDFULISEGDRRQFH]LRUHPPLQL®IL W ¢
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)DEUL3IORVOLYHODY FOBD F L ®H KDVYLOXSSOMRRWHQV LELHO® W ¢
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—P D W H (SLLOLOYIL O\HR) RDXMWLG @ IE D UHBIR) H F X S 18 WRY U D X B W.RB R URD/@X D O L W
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~THQWRLE DS HOYROIE RQ QM DQL®KHPBRYLPHGWR YRGWQ QM WD
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FHUFDQRB XVFGWOMRUQIVAKIJIH@ERYBD] DR | L WVERRIEH U BL
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GLPHQWLFDUH OH ORUR EDWWDJOLH
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/| RSHFRPSRVGIXQVFDWRQOHWBRQ/SHFFKIRRW LKQSIH]]RGL

FRSULPDWBUDNYRHPDR O HWWRRUIDS S U H \LDGIWIXR GRX Q L R Q H
GWLSRWRBLFR YMLRQF KHY LROHQYD F U LIAHHY R GRHID ] ] R O FHARW R
LQVHWIUMLKLWUHRRGR®JIJR FDPXIIDWIRD SR FFKH DO DWBU X Q

JLRLHDIOWFRQGHVWR LQWHGQJERRER®RE DJLIPKA DSSOLWDWEY R J
SHUMVRILLUFHX DO F X QRLKD Y HFHHOQOMP H U R G RH.IDVORIN BB QW 0 8 8
SHQVLHGBRQGLFBRUWHWIFRQVDI KK H R WIGHVVHEHUHWWDP
FROOHDORIRP RUERN VO G LIHERRYWHWWIQB@HJIDDAD QFH 0D D
VRW W HUXUDTUHK QW U L D QSIROIRY WHMDRV B Q L PHDF R U S RV X WVOWFHR VK H

YHQJRQR FROSLWH SURIRQGDPHQWH GD XQ DWWR GL 9LR(

6DULRYDBLQDWIGE$YHQB®IBRSSE5 GRSRQIDDXUHDFRQRPYIWUDV IHIUQ VF
—QJKLOGRMHYRUGERFBUWOQWHOD 6HJXRPRYWLRDOHYBWUYRIQ®W DO LD
DOO HVUWBUR?2 YLQFLW IERAHGILY W X GIURY VO'RQ L Y H UX/H @®O D R B DF R Q
$UWS5H VL GRIWAFIEG $G R YHV HJI X EF LFB R S H ULHY L WEK\@ H POHYOL D J JILHRO 2
YLQFL\GWBEHHPEROGGUHQDOLQMIBAPD2 SUHVHRQ®EDL HQ QB0 8 UDJQ
SUHVVR 1DWLRQDO :HDWKHU &HQWHU DG 2NODKRPD &LW\ 8VD
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ULIOHWWBH UBW WISAHLU FIXQ F RRIDILGE L Y HDH.E HPR Q GR D QAARHD @ H
UDJD]]X@ B JRERULEB SR ¥R Q VOURR YR O RWSH VIVR D P E GRG HQ D U R
1R Q GHUYO W GRIX W W U ROWPOQ D D J D | ] LRUDWHHQ V LEELLEDHHE R H D J J KRV D
SHUX@ U D WHGEDIRP P D O O GHWHMD\Y B6LX IS D G B R S&RP R U\ H GPDP P D
KDF UHV FG& RWRRIDRY X HL J OQ M R U HSA.@ H D QW@Y.S RV PR HIRQ HY ROH Y
V HQ WYLRIZHB H V WODLEHPWDLY X B D G G HLFGFHK B Q F IOHIFIR P M X M R U HBOROYHH Y [
VSRV MHGWLX HR P HQMGR ] LD @RI U HPDW BB R U @&/IDY HRUMW H GHEH R W
QR Q GBR SW D QWHLQ WIDYWGNY.X [P D Q R Q V L HPIHQ GFRR V W UOQLIE/MRO O L V V
IDPLJGHDI DB HMR O MAR HGHU J R JIDRLRYHLX RID F F R @ W W R O/IHPH I
FKB B DD]]R RYPR O NBR V DAR/Q MY \DHUIHE B WEF H J OSHUUHO L P R Q Q D
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1HOO DJRVWKWWDIO BEIHOOHFDIKD QLVRQRW FWILXSHRB UG LEHW DO HED Q
VHQW HQ@ DXO W HRDV U L0 IGR.Q Y &/Q HE H&MOEDRHQ @i6 H OLCCH) D JDHI K D DWH J X L
G H JMBLL WKMM L H WO R@RL VW U ¥ PMBIQSIX E E GIORBLD J J L 8D UB/HIA R H PGIOYR UR @
VW DVOD D B R W IS XWDOLF RG R]]L G H VW HWWWWHF DWR QERL X QD.\I B XRX I H
IRUJGIVLF X UKD DR QR W H UXWWR DI F K BWW HQ FHQSDL BD Q@R LIDF D X V D)
GHOLYLIQWRRMAERQ @R YLD Q QRD S HOOMLQ J K [PHD KDQ@GRIUYRDY RIUR
XQRGHLSRFHOXRJIKEE XISRWH Y D QRH AR VW HE @ R Q WS D V1B H OFOFDP X Q L MRQ W
$/-$=((5%11LQFK|R S GBUDUWW\IHX \§ W L6 DD U W DVGNDL VB DRADR. U 9 W VEBMEZIN D V
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WHPBDXVDWRD SHDIS SH QD J OG DMK DU UXFFRRAKPHXVWDSSRE L LRIQH H
GRQ@OHIKQBRGRVVRIIRWWHGBBBMRPHNWLOLPWQDDNRKDUHDOALR D XD
SDU@HSURJHWRYWAR R PG X QD E L WEY SR VDE X W U D PDF R UBDS HOMDW X BR O H
VLPER®HROR JQR. + QW LPRX UG X Q I5 R Q Q( W U D FOESID U WAD S HHOLGSLH V WV RVGRR
ULFRSEMNWHY VRWRRPRGEKHRSHWWBRRWIBHULPHQ®RGREXDIBRQQH
DIJKDQHRBQRSHUFHSLYPRQBRQIQ® RSHYIHQBXHVWDRQBURWSWS Y H
JOREBGHRFIOO LQW H UNBR P |IEFER € QIHI H Q H UHDRIXHMV U RAYFDR) H OFGRID O D E R U D
GHQWUD RBID W L GIX\OB/DU U X F F X MR QIR QXR P RFF K 19 D Y R LIVQ\RU HF\R QV\R B\
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GHOO $WRRUHW VWD PEISHWL PR VWRKDIEL VR J0Q DGHHW H Q WPHBIDYSLLRIDMW U D Y H
FKI®@BRPXQLFDIRRWBORO R DAWEL HFPIB/D L | ODDIPR UWS X F R VW UXP R GRL »
EHOOR H JLXVWR
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QHOVPORUPBL»DHVWRUBOXUD®IMREGUDIIDFKRQHKSRQQH. YRQ
TXRWLGLDQDIPGIQ QIR VR R FIKD | I@N HVVD]RR UL R O H RYDFD
D Q F IOMV W U DPNRHUP$R S U R | R G 19 J MXLMTDDR W L GLLLDFQRID G YORLEM O X W
VRFLD/AB®OBGROWXWNXVI2 LPPHUNGDFXVISURYLHOQNFLRQQDLQ
DXW R P D&H YR/ V HEJWHX FRR QY L Y L DIRR R F L I WHF U H V F RIQIR D ORGF 2
QLH@WHRDLXHVVHY@R O W HHHROR Q GIROU X IO V FWH/ SRMDLI L Ji® L
DFFXG IOIPH L J OQ RD O LG H OSAIR SHVYD VW H Q@ UX FR Y XRGHY HQ W I
IDUIDIONER VR JQIK Q R/ W DFMKRO K5 HU P H W MIDU GR. Q@ RVWPRR) GRE H Q
ORQWGDMHVWRW DUWIFRPEKQIJURVQRGBOUR RPD¥RIUXPRO
FHQWUR GHOOH QRVWUH DOL UDJJULQ]LWH

% D U E D®MO D1 X B R VL2 IRUPDWmMLODQFRRPH)DVKLRIVLIQAROWLYD
SDUDOO H OLIPHOMSH JQRDPE LW/ LV WIRFGRMH D UVFR Q Y L Y\RHIRK H QGIX Q L FR
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VHFR QGRS HU VR YR ®HRPRE H UDLDG H Q W DVACHALIIRV H VAXRH V B B'S O Q BAV 00D
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TXDQGR @ SRVVLELOH H FRQ FHUWLILFDJLRQH GL VRVWHQLELOLW¢
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3DQG\UBGDVHP S DHID VF LG DW/HRY V& BVAGDROGRY O L F D MGHD) EDROMRD W X U
LQW LK DO &RV H WIRP SRD OORUWRN UDR U GIRQUDBYSUHVVLRRVHQVR
PHWDIREKPPWHULRSHHDR KD FRQVR O DGHOWAR Q | LLMDW] PR O H
FKISLYH® DD D UBMIOKRD | H U HHQE] B OGHDO X VUR O BQ R K L X WD W ULDQAAW [
VWHVIMDEDFEPRG LI L FRDRIW DBHROFORY 16 LL Q | O ¥-LRIRIG H O @DDE L H g
LQWRBQBHQVLEORROWRHARQ | LM'BGAR O VOB FUEKHLID]]R O KWRQR
GRYXDARRLD UHO DXV FIKHQR @ LD @R HR U L HBUIK W XAXLF F HY N OGXOQ J D
EDWWDJOLD SHU L GLULWWL GHOOH GRQQH
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SURSOLBW®RQQHARQVLG RU DB W L O LPEURESLRBFLPHRY®H

D ODXD0U R L EQ WY RIQNVWAFHK L B H L J L R @LOHDXDOAX F LQBR F F D
R D GIGU L WIWORU D DIHQ L WR@Q B O DXDOS UR L ESDAURO U ¥ HR U G LDYD

YRO KBWHRP K6 LB V VD G WIS R\RRUD W H ®OR FRRPDWUFRR O L FIP® R
VHYWRD @ R G DWFK F LWVQH L HOPHR W@HRIDUO HID P K HD F F R P XTQXCH V W H
YLWWIRRQWHPSR2DQEMH]ROHRWRRGIXQDFROFB K XRBRGURQ
DV V H DQDOIDW W-MR DD ] ] R O Y RVQMAL © R/@ HYOL QURR V VPRI P R UG BNOD Q J X H
GL &ULVWR YLWWLPD VDFULILFDOH LQ FXL LO TXRWLGLD

*LXOIRWWPIGHVLIQHWHGWE Q&M VL HERP X QL F D PLRQMDWIRLWHQER
GRSROVW XIBEF DG H A XFLID D XU HVLIQHJ RO W DPRIQER Q W LQN & D
IRUPD]LRYRAULYHDGRDER CGAL% H QIX O W XFLRODQ G L UL R0 O R U L ]] DGIHR.Q
3DW UL RRQW X §IIRMLG D VARSW H H WDMRWAE HIORRX GILROIMRW $UHQ M JIHQ]LD
FUHDWOXDSUHP&RWWHPSRUDQSRPRON@GWX D L FHDE W L WLLVFOD IOH
VIHVSULRNXQVHJIQR QW HW UBPRLE B Y R U VG RF K HMALISRE REGISD V V IFW R
SHU VL V@HRAEARE WHRIDW H P S R U D@MD O HIQW R B D Q DAL W WAKIJUBEGRW H ED

FLFOUWWRHGEREYRQRO F XG HOMHW H WL R H IFFKKMH U Y RRRP 15 X Q VGR.
SDUW HS@J®M X R S H UM X FOD YRR QRINVEIUHV H QY DWALFF D VHR R QRS S [HLD

ULY L&/MHW WRPHQVLGREUWU L EREMS ROWR R S H U B D URRIV WRRD O H W
SUHVVR OH JDOOHULH &XUYD 3XUD GL 5RPD 2WWR *DOOHU\ GL ¢
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/ RSHUDQD]]RONWQMDXFEXLULFDPPBRQFD S HOHIOO DXOME R WIDQ G D)
UHWRULR@RVVIRDPILXVW-RID]]R O HMWRU H \XHRMSD | L R W LPRRY H
SRWSUDQJHRYHG RO RVHRYFERQSRVVLOPRHXDQWIRRPLGL

GLIILEHOK RQ Y W LVUMAXWUXD G D J @DHGIHE U R SSWDLWPIDVF KD YH U H
ONWHMRSSRUWXQDWILDY XD TXROLDGRIHQGHHV LIMBRVWBQDN L
QHID]LRQGLUEWRVYLROHSARPHOR/RWWINVNQHRO RPIRFRUYQDQFK
ILVLPOQ KHOMBRPDQ&EV& HWRBDMBD VR O XW CCPWY WIHOLEK V V2 RQ L

SUREOHMHEOIURQWDEDOWEDEGNDOE HFR VW U D|IIPRQHMLH U P IG@IO O
GRPDQGRGDPHOMKBEREELDSSRUFHQROQDVALBALW RQBOB RBQLR
XUJHQWH GHOOH TXHVWLRQL GL JHQHUH TXHOOD GHOOD

$QRXFKBIBUH]ODKDWRYLVXPOMDOO ('+FHBLHUGHL]]HUDY X HR S HWHR QIRQ
FROOHSUREXQLFHISKHLYBDRAS'5 $UAKVHHWKYD QQBR O O H |& REQBVHHOR). DG ¢
/RVDQQDEWRWKEBLIRIPS X EE O L ARLMDB.O WX L G&ERQWHP SRBRBL®$ & /HV
—PSDVVRXEHDFKDLWBXQHWSDEMBKRGDQLE+ H WULMWDSQWHWHWDM H
7UDRRVHSHUVRQIBDPHQWILHFKH GPWH P SHUGR X U H@WWKRREWHPSRUD
ORQW U BKQ 8 HV V&NV V ROXW « $10 H )IRW & U J HW LA R O O HDAVWH.@ H 8L\R 8D O
0XV«H $OH[LV )RUHO GL ORUJHV DOOD 9LOOD 'XWRLW GL *LQHY
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0«PRLGHXOLAXQBUBGISRVL]LE DR QIVHI R X AR L X JIDWVKVD P S
WHVGIDOHLPPD KD LY L&/BHF R UD ]J& RQNWHN Q D]]R O HEVBIVSR FD

LQW UR GQFMHY W D GE]IBU | HW W DIPHQHGED @RS S D ] ER @ X U D WIRG H GBAL.R
JXVWHRGH V' S U L® HDEFHK KK QDWW B LR O HS]'IV X F F H GLHID XID O X QIF K EL W §
VRFLPDMQ F KK IBR SR R Q H VOVDF XQUDD FEIVD E HBHLPLQBRQ B HV VA
QDVFRQGHORKRY LY HH TXHVWWD QPR W HWR BRQGD S S D UT XHIORKRH

GRYUHBEMHX®UIXJLIRQ W LGPIROR Q GIRVW H M QBRX R GRU L S RWRIS LD F H U
VDSLHQW HPHONGES®RYWR ARPHPRUGBIOXR 3K WHVWLPR@ULEPHQ
FRPPHVVR /D VLOKRXHWWH GL XQD GRQQD UDQQLFFKLDWO
DOORPGKYW GERHPRLRQADQWDEBRQ@®DJUHGKWQ I HTWIDVSFRY &RU

VHPSWPHUFD®HRHVWHQVERQE GR D QFRHILQERD W BHIRR U FR P H

V X F F HGHHOVORHH @GHHIPU LP L)QIOIRL D Q ERD QFRP W LP ER®IRX UH J$R L FK 4
QHVVXEBRUWDPHQXWRN OIYAMR O HGX Q TXAHIE RQ DX QDY LW WO [
ID]]R O IBW QUBIR VI HV W RS BGUDP DU D J HGHH O L FIJWOQF R Q W UPR/@/ R
VFHQD SBWHQWSBWPH W QFHGH Y REE QD VS H&MWRMWRG IL X H VERDQ Q D
HD®R QWSHRP DU D Q'G\W RG HDARQ GIR L F& «D S WSIR OIBIPIR L QK DHH P S U

VHIXLIVGR JQY Y FDOLW S R U W D@BWWHRDG H OORIQ QEID S S U LVPVDU X P HELW
RSSUHVVARQE RQH R QRL X VPIWWHD V | R WLRD@QPHH ] ] RG IHV S U H V \HIGRQ

HPDQFLSD]LR@IH QED]]R O HOM\WRER \DI Q R G PIW@RY DWR GLPHQWL
FKIOPLROHQ]DDWORQ Qi VA D ESHUDQBRL FEQ FRWDR S/SRH VIR
SHQWEB N LPQGLUIGHIERPLBXQGRY HARQLX BHWHB RQEKI®R&®DQQR
LO GLULWWR GL VRWWUDUYLVL

&DVIKHUOH 3UP RWYLYH H OYRWD Q) WDQAD H LRARXSD SUQASDE HOM

GL DUM WWM®BI  VSHUP HQEQGR YDUH WFQEKH  XQAQHWR P DI@MD

UDP R IQXMWR FEXAWR FR@UH R IRRIWIID +D HVSRWR 1Q SIRIRMY/

SHURQDD R FRGMWAM. ' MHIQD FRQ L Il H GSIQIH FRQ L \WMMXW &$7+ (54 (35027
DIRQEQER @ IRWP DHIOXR \SD] IR JQIQMIML QQYIMEI® / HIDFRQIO 0 «P RILHGXQ QHX
& VHIQDD FRQ ICFROADWR GHLWWVXWTXHWIHWGDP RIHR GLRGR
TXHMWGUDP LFKH ALXQMVRQR QH®! QRVAH \RAHW 6FUYH OXP DR @ GHV YIRWHQ) LDQFH
' RQQD QGHD GLXQHWHJ 1D VROQWGHV YLIRQYY FRQMJ DX|

5LFDPR LQWXLWLYR VX |
VSRVD VWDPSD WUDQVI
FP [
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5X W% D G HIUQ V E XHUUX QJ L X G LG-HHO&RU \W XIS U H BB J W DS/QLL \8 D
FROOBWWRELDQFBDY X R/ HJQRLVOW DR RVWHQXXMK D JOGID Q]
JHQHHHG LU IGME®RIQ Q6S HV DS ULMDXRELVFRARX QDUDVHR
GLVVHG@WROTWRQ G R O HNDG DUSH R S RIVRVQHV H U YHDUMWALF R JBUD G
DOFX@DOKPRIWWHO ORWHDORLEXLVW IMDOLTPOWVIW RSH
FKH 2 XQ RPDJJLR D TXHVWD GRQQD VWUDRUGLQDULD

%H D WIU R R V N D W L WWHDV VY. IO¥BI% RQ Q* HUPD Q£ D VW X G LLDOMR$FF D G H R
6WDWSHAIRLQHMDBHOHY L GURGH 3RORQDD $FFDGHRPLARD PR QG D H
&UDFRIYQBIR OR GBS LG LG X 6 HFH K@D D Y R UDH/GRI DW QR O O RSLHBRP H
FRVWXPEKMWRPIWFHQRJUBSIDRIHWWULE WD HLO KDWHQXOMRLBQL
&RVWXABWX&XDXUBOHV®RSQLYHEMRWMHZDmMEVVHRQ*HUPDQBRD
FROOD ER UDPXRMRH U P IO@HR O OBIQLH J L V@ DO VI POLQWH U Q D 1% R QD@
OLFKDHOBURGXLLRQ 1HO KDRQGI®RRSVIWKGIGRHVLWE VWLOH
DUWH VVQRGIFEERVWXDD  LUXRRFXD/UW LW VSR VWIMR FLSWE P H
YHUVR O DUWH WHVVLOH

%($7$ 352&+2: 6. $
—GLWHQW

ULFDPR D PDQR VX ID]]
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6LOHOKMULIHULPEQWIRR O HER QR WAHS R Q QHQS D UW L F R BEIRUHQ H
DPHULQWGIGHD Q M DGRQQNDGLDEDULFRQDWGHD O $OXFVRDXH
Y LW WGELIPIDR O H QYDAEDH V V X DAR-P L AIGAG R Q @HD W DHHOW BV L WR.Q R
GLHEFROWHS HUDRWLB GLEPD]LRQBO@HJQ®RHOPMDQR QVDQJXEQDDW
VLPERKRBRQQBGLIKWHOLEPDW W LQ DWHN H QXL RHWMIR OH Q]
DQFRODUJDP HQ®RU BWTERGRH P L Q L OLLADE HOROQRQ FKH.PER OR
X QLY H U/HDTBROVEW DG L U G\W BORQ Q&D S HIDFRW RGRQRL F D P\DXX Q
DQWILBRROHVRWPRQRJUDPPRH LEROHJDQF KM L QW GRX @ L W D
SDVVDWD

&«OLBRBPLR QDW)IHO HVIE ODXUHOWIVHRO BUHVERFREXHR XY U3D UL JL
FRQVHJIXH®@GRVWHQ RQV HU Y DG HRO®EHH UH D UGH VHFRD®O 8 QW ¥GHU V
ORQW S H ®OWIDNXWMIR G L G D WWWHIAWIRG H D O HRUS\M H DIQEVA-E L ARV H DXOWL O L]
GLYHRHGLMR @ QB UHGLO K& QLHE D WU D A R V WUWHF H QIWDLL D U W&RW R 6
3UR MBIG ®DO O U DWHV V& RBWHP S R WID@DRIUD Q ®OMIQLDIRQaVHDOHUL
&/ D )LJHDF )UDQFLD )LEUHV $LU *DOOHU\ $OWULQFKDP 8.
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4 XDQGER 7H\WKHYD KD GMR IOEDQER GLTXHWE P RMD @ U IRGH2 B 1RQ? ICP RQGRP R 7XWH @ VXD
UEHUD 2@ IVSILDWD DAD I HP O IRQH GH® YMP SIHQD GLIDYRG! P HDYLI@ H \RSUAWH SHUICR @ VXD RSHUD Sk
SUHIRVD @ VXD XQED ILJ@ MLFKIDP D $@H 0 D2 WIMR SIRSUR TXDQR CAFDGX\R DM VXD EDP ELQD D |DUBI
FCP EIDHIGHD / X@P R DQQR GLVFXRD HBP HOMH$@H?2 WD YW DGLEX@P R EHIDIMR GLFRP SDIQ  FKH
© SUHQGHYDQR IQ JILR DAFRQDYDGR EXJILH VKOWR FROR DRQEQDOGRD CD \WMJIDDP 1H. ) RUMQDEP HOM KD
WRYDVR LOFRUDJJ IR VD GLD! IRQVEUH O VWMD) IRQH FRQ LI HOWRULUXVAHQGR QI IQH DG XVALH YIWRURVD GD TXHWID VXD
SUP D EDMI® G YMP XVFHQGR GO \ROIWAQH GDAMEXUH]D H YHIRIQD 1Q FXL GYHYDQR |DAD
SUHFASMIH 7XWULECP ElQLKDQQR [OGLMR GLILHTXHBUH @ VEXRD H D WWLYD UFRQRVAXWR IOGILMR GLIDUR 1Q
VHHIW -©) LODQGED MMM XQ SIRILP P D\WBMIB! FROWR ICEX@P R QHIBI VEXRGI FKH P RWAD RMP LUNVXERMW &1
FKH KD Sb> VHIQDR @MUMD 2 WIMR [OMBIJ IR DARGDOM FKH 2 FDDWR IQRUOR DM WD IRQH FKH $TH WIYD
YIYHOGR &RVE QDB TXHWRSHLD GHEFDVE DM GWE FROAR ICEXQ@AP R / DU KD OQRDVR XQ DSSHIR VXLVRADO
1UD LVXRLFROBWIQM D] IRQDD FKIHGHIGR GLUDFFRQEH ®1 HVSHUHJ H VXEWM GD® WD ] H H DM EDP EIQH 1Q
YDULSDHV. S WD FRGMID GCDAXP HIR [P SUMVMRQDQM GL UVFRQALHP HWDIJLBIVRQR DULIYDAGD MR [P RQGR  (
D! SDURB! FKH UMRUODYDOR FRP H XQ WMRUOHTR 6-9(5* 2+ 1$ 4 64(1=2 )IQRK« AL\DW TXHWR MBJ IR ©
YIRB(J DDQGELE DYDQW 6RE DPDQGR B YRALH XQHIGREILQ FRUR SRWCP R FRP EDMAH SHUIGELMR GHB®I LD D ] HH
GH®I EDP ELQH GLVHOWMWDQT XL WD LEDGRKLGLVFXRD / RSHDA DWFROWD 1O GXH VADW TXH®R IQHURIH? GHO
GIY XRER GL$ @H TXDQER DYHYD SRAKLP HVLH FXWRGLYD DOFRUDIO/XR SURIXP R HVX TXHWR UFRUER GLWQHH | D
HGEIU W2 UEDP DiBDP DOR @ SDIRDYB/ / <-4 * TXDVIQUDQIXIQDM TXHTR VXSHIRUH GLAKLLIRQ FRQ @ SDLRD
64(1 & UEDP DB [Q EIDQFR D FUHBQ MK 2 P RIR GHFRIDAYR 1 ROREOM @SSDUHY D HBUDQWM \LGUJIH 1Q
WDVSDUHY D OXUB GLSURWMWID H GLGHXQRD FKH VLMW GLP DVAKHIDIH H MBI IDUH 3HUAK« RIQLUNID] ] D IQRIQL
SDHHGHP RQGR KD IGELMR GLHMWDUHDVEXRD FROXQEHORUAR

2 D 7H\WKHYD 2 OXUHDVB 1Q 6VRUD GHTS UM SUAR G QYHIVD 6\EVE®! Gl
0 RVD +D FRERDR FRP H JIRUDOMS GH® P RED SHU / 2 IIIEHD H
&R IRQL H IQHIQDR SUMAR MAMR 1 0 IRQDBI GHO HFMIQ 0 RVD $
5RP D IUHTXHQW \XFRHWYCP HQM GADG-P ID GL &RWMP H H 0 RGD
VIDQER @ FR® IRQH 110D6! DTG 5RP D QHO 'D0 \L.GHAD
DADWM  6SHUP HOBWEH QHIDP EMR GHID VEXGMWD GD SDUMM H GHTD
QWD IRQLMMOH GLIEWH FRP SRVIM GD YDLLVRDAGL\MAMDDUIEFKIWFRO
UEDP R D P DGR @ \MWAMWD D P DQR JQHBP HOW DOXQHGHAR / H \XH 2/*$ 7(. 6+(9$

RSHUH VRQR 1Q FR@ IRQL SUYDM -Q MIID * HIP DD 5XWD 6VIWS QUW/

6Yl]] HUD H$WDEID 6DXGMD + D DADMYR QXP HIRVH SDUMASD IRQLDP RAH GLPIQRH FRVELVYIRGBIOR |

HSUHP LQD IRQDOHG IQM.QD] IRQDD
ULFDPR D PDQR FRWRQH

ILOR GL FRWRQH VWUXWW
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/DY LORD ] L RIHG L U IGMWERIQ QIQV X W\PR Q GR L O L V X OGP R RMD O R U
DWWULBEXHWRLQHUH XVWLIERPWFROGLPRVWODDMRVURSBDROR L
+« U L WALDYAD O RSUL HI H U H GHD-OWY/ QX Q L Q W HSUXYELE/GMEFB WIDH GIRSHY H Q L
QHO O DQWURISBEEQ R KD DTUDVYRMRI X4X D Q GR. F L DARR VW.U 3D S ¢
KDPHVVRQVHPHHOGDQFGIPDPPD SHUSHWXQDFRRIGHQQR]LO I/ D
$ULVW R WHROGRW X W WRQ W H Q K\WEERH U PDX H V WIRQ V LBIWRDL. BR O [
EDVGHOBRX SHW QL BR/ XS SREKHHEDPELRRYDVFNUGIQDW)GUWDY HU
G DT X H GBOHIDRDDG WH D ]R8 R W HBUHHOVGSRH U R DJ U D Y L G DRQ IDAVKED DR U P D
V S H F LGLFIDR O HFRI@WUERR Q Q 6IW L DP)RL QS3H.U S H W XFORID@WIRH FFD QL V
QDVFRWHV/SRQJR @RGRQQHIFHO GV RW W R P L VOALIRVQAK H U LTDXHR/ W]
PHFFDQIGWQAHWR®PS L DPNRE D UBHQ X Q F LADWPLRR O H QEU H Y BIF F L DCPIR
JXH U WmIGH D OYH U LIGE L VR J Q@ F RRYOWOLD ELIGE RP L Q LXRU D Q @BV X D
FRVW U X LRFWW IRSVHWWDVODH V' S O R HHDY QR | R JRH W X VOWDR R O HQX]HD
DEELDPRVVNRWRVH U BHRWRY W UXRMDRH G LIDP L RS RV W\R OBV L 2J X Q
GLVSRVLWLYR SHU DIIURQWDUH LO SHULFROR
'LYHUDJBHWDVQ@B X QWD QR GDRVMRQ LWH QXML HHRM. F R SGISW LR
ULFD P DONRX Q VDIQ R G D®/IX QI D] ]RWWAR S UHS D UW K S H U LFRRUH® X R

WUDGL]UWRGDPHRRUHDYHUB[]RO WWW® QIRQWUD SB@&XBWWHD W R (
FRXQ XQBEKQWRH SRUDM WU D XQRR/BRWR ERIPHWDPBIOHR VWULIQJ
SURLHWWD XQ ULFDPR GHOOH LQL]JLDOL &7 FKH IXQJH GO

&KD QW DL WQ D VDR DV E L QREDYF 1602 | R U P DSWH VIVAR
ODERUD\GRIUQRLVLRIGDWUBFHMPHLDORQWSH®IOLHU

VXFFHVVLYDPHQWH ODXUHDWD LQ $UWL 9LVLYH SUHVVR O 8QLYHUVLW¢ 30
—@XRDYR VR DSMRE O L RDUARLO WXI K HR Y H @D GH H V V

7(;7-(8/86/(6)(-17(68 &253@&RUUHV SR OOMHFFERQ &+$1 78/ 7-&++

%R KHUBREWHD HV'SR VIR XPHURRRVWEHUVR@DOL  &HOX®N HQ HVIDWGH IHIH
FROOHWWLYH LQ J)UDQFLD H DOO HVWHUR

DVVHPEODJJLR OHJQR F
ULFDPR DFTXHUHOOL DH
UHFXSHUR UDVR OLQR
FP [
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AXHVW RSUMNOQGSXQWERMD]]R O HW\ORIR VEQWHP SRFH$D UWH X H JDREF HV VR
LPSUHVFL@GEVEMRBHLOMRY D P8 BRRU S HAHBR R S ¥ HR WQ X RDIOHG L V' S H QS/HDLE
DVFLXJOB®YIEUGRH RLIHS R H YV VHERIQ DOVRY B R \RRD LJ H Q L VGRIUALE H G %6 X Q D

PRUELG®IIDLHUDQR FDPBWYURMIHWWXRIVMHS HJQDRRIHES URP HVG/BR U G L

HQWUDPRIHVWLPRQQD®MIGELQIH X UD P HRLWIRY S HIA WARX FSLHDW X WOMBLL WAL

TXHVW RSSIMDRILY HQWPD@L | HEYBRPHOLQJXDIDVRKXOBWRP X Q DU®@BL
FRQIURXHOO®RIQ GHD WX W /| | H\WX@DY HUDSURSWRDPGLPDOWUDWWDHPKIQ
FRQVHJXB R RWRY HUGIW U H\G WD DWWRBI @ WD R/ X E L WFLHP IDATIX H GGHW H U P L
G D OYOLIR O HIQ VI BOW W DWYIL\DS HDAT RW X O WERNH J ¥R QRLV L EXGIIOSHM FRO R
ULPDQUHTXHQW H@BI\QFRY VDL V IER@ HF R Q R VAEY R W BV R V W% P YSMDQ V [DUOHD
RIIHVEIHFULW LFHORFX\HPDQFD Q3 ULV S HA/IWRD O X W DOIIRH)Q R J Q.0 L F DMO

FRQW URO/QR O HSDF R O R FLIDADD W IVW DX L Q G DX QS D W WGEID L. RBK.HO D E X V D (
XW L OSHJER QW U RIGRPLD DWKSDWQHQ VWL AGDQ/ERX UFILQDQ GA X WR V
DOPNHFR SUR P HW W HISSHRUWAH | VRAQHEWSUR S UGB Q WHW EF DB RWDP E X U H
GHOO REBIYRO FW\VESIR LIBX R DK VD WE X HV@/RIQ @ RUPBIVD Q JEGHWID OL]] D
V W\DP H W W HEQESIRW WA FIKHL D F FR-®SWRA RS D OFCIDG X @IS D U RYCLHR O HFGK\AFHR P 15 L H W

VEDJOQRWDB XFRLGHOGRGRHI® ]]R O FWWRR BIGIHX HVMIB V DRI BYHR O HQ
IDSDWEB®QRVWALR JXDBRPRXQKDFR QG L]LRMHYWRWHML VW HEKH S HV DR

SURQ X Q ALIDIUFCRS G L U LQVRN. WUHDA\DHU RRKH@ DV F REAIRRQGL]LRQ BRB YWD GQ E
QH®UR | REG 0ROV WRB L B VW U L DEUF RDGIL | | L PIDAHR QP S R V V L\E X0 BLAUOR G R
LQROMLUHFKL DRODPSHJIQRG LY L GXDBHV S R Q V DHEG JOR.DWE K YWDX R @HR P D G U L
LQVHJQ B QWO J MW WILEQB/WL FDL Q$IHDU F K@ H UFRD P E L D P H3HAYRID U WALLDHR & H U

DIIUDQEPRWWUGIRJQLHWDWDES UHVVERQM XSHUFEHR V V CHYR/ H UBIO P H Q

XRPLQL H GRQQH OLEHUH

3DWUL7JUB Y VVFIX O WHELLAMW O VFR-QIRR P P LV V L FPQRIDWMHH
RSHWHFXLEDVVR USBLUEY KEHTH Q QRWRW D 6R P BA
SHWRWD®ICR PSI5RPD/DYRWQVSDHEULYBWEE G FL
LVWLW X[} IGRIODHIDHNGLHPR Q G RDS D UW H F B R WARHU H
SURJHWWL LQWHUQD]JLRQDOL 3$75=% 75(9-6—
QD] ] RGWR GHAD VSR\D

ULFDPR FRQ ILOR GL FR
VX VXSSRUWR GL PXOWL
FP H WDPEXUHOOR
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'L UR VQIHK D Q QR V B/R{F KD D Y R U \M W DFELD E®'RI F ROFRR UURDQRQ Q D
RUYLHWDRQD ORURSLHSHRUBYFHJOWDED E QR D QOGPLE L HRKALIX V
HVS VR GRFOXBSHQRGDQQHJIXERJIRGHIRUQWHPSHUB\WKY B
R D Q F RQ D OERHASM D HD VL Q BEGLOMIDY R U D JWIRQS$HL UB QB®D MR QY L F
FRQ LPSRVLGHB®RN W DRER O\ X\IRIDOU AVDG LD WSWRD W L F R RMGRF D OD Y|
ULWPRIDDYRUOBURQJID YWD ODQLHULRWEHWHIRPLEQHVVXRDIDDW
SURIH VYV LIRIGARMR VA XRWBW VD BE F K LXPHE UK UR QRRQ GDPHGWD O
D U U L DOBUH. PR Q W USRNO/DRI MDWILR RBIXB UR S Q HREAR Y L G BHLJ X J L [
FKHUH VOIS ULPRRYVVH®RWPR Y LPHQQRD]]R O HWWIRD G O BMAR SHR
ULFDP VRV D WHHILR UGN WRQW RN SISO @ H F F KIDHJ & HSE D F F K I6W
VLJDUHNG\IAR U QD BH W UM WRI OHOD ERH PR R W L S MW IDWWRL P R Q
OPROWOWMXIGRQ FHHKDQQR VVOWR HVRDGL]LPQBQRGIHUQRQ
GLPHQW L FIDWMRRLQ H W W XGFLS 19 D V WILLFPID QBBIRP D Q Q R F BKHLOIRK OG H
WDED PBSBHYH W LFD]LRIKDQQARWWRVWDONQIRHOWDSHWL]L
PHGLWDWX®RURDYRWRRQGXFHRGRKMUGX QJHVWRXQIPHPRULD
IDPLO LIOHE D VIWWEGD VOIP LIPRQ TR QOHP BIHIXD QAEXFL QX Q
SHULRGLBUD QGILWVRW WHFRQRP LE R MW X WWHR) LY DX W L O B Jy RWRD
PHPRUUDRYUDSBQBLFRUGDUIFWUYUS IRU FIGL U DWWKLLR/LM R QARD
FRQTXLVWD GL FKL KD FRQWLQXDWR D VRIJQDUH H IRUWHP

3DWa] LD 9 DEDUHQIKLKD IHTXHQBR IO $0 6 GHIB QYHIAW GLYRBIQD

ASILDD GD®I $YDQUIXDUEH G SUP R 1 RHFHR GDL 6XUHDDMW H 1Q

SDUWFROUH GDODYRIR DUNAMFR GLO DQ5D  MLDYYIFIQD DCEIDGFRR HQHIR H

DA WP SD 1Q FDP HID RVAXWD 1 H-SUP LDQQL QRYDQW IQ] ID IODYRWR GL

UFHUD \X@I SRWEIW GHOP H R IRRIWDIER VSHIP HQD QM IRQH

FRQ DEAL @UXDIJL GH®I DUM YIMYH H OOR G P DMUIDD GL URFDIJIR 3$75=3% 9%/ &$5(1* +—
(\SE®D IOSRMH GHI SDIRD © FRQGYMRQH RGB! H @ VAN SDUM 9RJADP RLCSDQHP D DQRKH O
IQMILDQM GHI VXD UFHIFD VX@ P HP RUD H IOYIDIJIR IQMURH H QHI@ LRWH_/ HVDEDFFKIQH XP EWH

XOP L OYRUIQHIMH IOMYHMWFRQ [IEH WAMOH WRIIH DQQRGDM +D
HVSRWR 1Q-VEXD H DIMMR $WHDE HWM YLYH H QYR 1Q 9 DX G$ R (®QDO DIJL P IDQRQQD

GULIWDSKIH VX WD GLHDERWD) IRQH
IRVRIWDIED | HARFFH GLSOVAFD DQQRGDM
FP [ _
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8QID]]ROHVRWRLPPDJGE DB U LEF K HOWW DIMWSRX Q VGRS D U W HGL] D
TXHVWRYRURXRRUUULFBLRERVUD VIR URDWR UUDL YRR G BEQF H
GHWHUPLQBQRKMHO I X HRUH F F OIFER F DX QRFFKYRQRXFLWL
LQVLHPHULGHVLGHUDYB Y LWDRIJOLRBROOBWWNMIFEDPLFHW W I
ULIO IOW\D BIL GiX QO L E ORH G X F D FIRRHQAHH ] JRSHUD JJL X QUE MR
RELHWWQRBRLW RAUGBY RVWHQBUL HOXBHUFRENBIUXWWDU
DSSLHIQRRW D O HIQ W.IQ FXR/ WE R F F LODWLID R U L\@@R P D ULD
UDSSUHVKQWBGERYQDRSHHDSULPH XDG LR UGW BH U DRHID
WXWWH OH GRQQH

1DQFYDQLMR QDWMER[PHHKUHED HWID VKDV W X G LSOMIR @ RS N D G HRIRU
%HHOGHRGPLIQYI7LOERVGE OD X U HQWRHU QY G X F D WWRIQW UGWM X R L
ODYREDRWDHWERV@PELW®WH U QD ]L®R RDWHISHU R J HV@VEID BLX E E Q4L F L
SULYDWL LVWLWX]LRQDOL H PXVHDOL

1$1&<9%1 ' —.
0 DUD WKD@E®RP

DSSOLFD]LRQH WHVVLO
ID]JROHWWR LQ FRWRQ
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$YYVOP LTXDQGR DUIYLD FDVD « XQD I UDVH FKH DA GRQQH YIHOH USHMD FRWEQMP HOM D YRFH
SHUWBIRQR SHUP HAWDIJIR RIQLYROB FKH M_HVAH GLADVD SHUXQD TXDOIDVLUDIIRGH 4 XHWRSH.D
QDVAH GD XQD ULGMIRQH DULYDVD GRSR XQD GVAXWMRQH VX XQ JUKSSR \WMBULDP QDR HVDAEP HOM
FRQ TXHWR SUHVXSSRVR UMD FRQ DBXQH DP IFKH GHAGRQR GLAHDH XQ JIXSSR SHU SRMU
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