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@ D FKH QRQ VD GHVFUMYD EHQUQDUDIYD ~ QRQ Fg SHU
QRL EH®] ] D HW¥D VH QRQ TXH® SIHIDW DOVHQR °
VFUYRGR JQDUYAN® H RUD Sls FKH P DLFLVHP EUD XU HQM
@ DU XQD SDUMAD G SDURBI SUMBIQGER L QRAL FRUSL
FRP H\MIP RQLD XQ YHUR H SURSUR H®J IR D® GHP RAD] ID
XQ HQHVMPR UWIXWR GH® WDQQAD H XD YIVFHUDG!
UWGMRQH VXOQRQ VHOVR CGHM® GWE FLYIGIO

WP DWFKH JXHUD H®JIR D® GHP RAD] ID
WFQIFD \MDWR GDQ D
GXUDB® RDH P IQXW

Q 7 HDWR 6 \RUFKL

H PDJR VHD®I
PDJRRH P DWpH

%DOOHWWR
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GELRLD %DWWLVWD

UHJLD %DWWLVWD &LDIIRQL

FROLFROD &LDIIRQL

DUUDQJLIDFOVOAUL *LDFRSLQL

VFHQH H FRNMDXPD %DULFKHOOR
VEXOWXEHUWR 5RFFD

FRQ OH BRFEDGIGR 0DUDQ]DQD S$HWLHINR &0
H GKLJHGSHOORQL :DOWHU *LDFRSLQL (¢
ORUHOOR

SURGX]&RQBERD 7HDWUR

6 XOSDBR VRR XQ \WYRR H XQ SDIR AP IFIRRQL RIJHW/GL
XVR FRPXQH WWPHQN PXVEDD H PDMIDR FKH
VXRGHDQQR  USRUBQGRAL QHO SDHVDIJIR VRQRR  GHO
WORHH 8Q VRODWR FRP H \BQW FHUD G VDODWL D@
JXHUD 8 QD SRMELGI YID GLIXID [IQIHWLP DWR ,Q \BQIFL
SIRYDQR FRPH Ol SUAVHQEQERVL DB YIM\M P HAFKH GL
UHFOMIP HOR Jli FRQ @ “ SDIMQMO GD P DWW 0 D TXHR
QRQ IPSHAVFH DL FRPDQA. GHEHVHAWR G VSHALR
XIXD® HQM VXO) URQM 6 DIDQCR ®f WICFHH ®f JUDCDWM H
@RURUH GHLFRP EDWIP HQWD SRUBUH @ JIRYDQH UHFOMY DaD
IRGD

,OVRTGD\R FDQW @ VXD WRUD SHUTXH®FKH QRQ FLVRGR Sl
H SHUTXH@ FKH VRQR \RUDW ,Q TXDBKH P RGR OL WMAR
"\RODO  DQQLGRSR D UDFFRQEH FRVig ABWD @ J XHUD
H FRVD SRWHEEH HWHUWH DQFRID 7RUD SHU IDU WU FKH 1O
VHOR G XPDQW QRQ MID PDL PHWR G SDW SHU @
QHFHWMV GLIGHQMEDUH XQ GHP IER 4 XHOVHQVR GLXP DQWV
FKH LVRGDWP DWVKDQGR IQFDUDWR FRP H XQ EDODIER XQD
EDQEAHD OVFIDWFL XRP I QRQ IDWFL P RUILH  QRQ IDMFAL
DP P D ] DUH LRI DM@

WP DWFKH @ IR@D GH® JXHUD VHOVR GLXP DQW
WFQIFD WDWR GDWRUH H R J HWY

GXWDW RDH PIOXW ICFROMRGE P IOMWMSRWY
VSHWIFR® FRQ @ FRP SDIQD

SOZ 7 HDWR 6 \RUFKL

PDJRRMH P DugpH
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$ WEYLWW SHUG! AMGHOWMH H J Q\AXGHOW

(PIID 5RPDICD 7HDWR (57 7HDWR 1D} IRQDGI UQCRYD IOSURSUR [P SHIQR DFFDQR DOP RQGR GH® VFXRD
SURSRQHQGR DQFKH SHUD WU IRQH \WDWDG! XQ UFFR FDBIQEDUR G.SURJ HWK RUP DL UYREMOQ SDMFRDUH DB
VANGHQMAH DI QWNGHQIMH DLGRAHQIY

/ H DAYV FXUDW GDOSHWRQD®! GHOWDMR 1Q FRIERWD] IRQH FRQ DUYAVHG HVSHMYGHM®! DMYGDOYLYR H GH® VFUMWMD
VSD] IDGR WD GERIDRULSUMA_H WRUFL YIMRQLGLVSHAMIFROHG HVSHUIHG H GLOYRUR VXOFDP SR

,Q FROIQXYV FRQ XCD WDA] IRCH RP DL FRQRIED (RELHWYR ¢ DYYIFICDUH ®f QXKRYH JHQHUD] IRQL DOWDMR CRQ VR®
FRP H VSHWIARLL P D FRP H SURBI RQMIVDAYL. RIIUHQGER VAKP HQISHUHVSUP HWLH AP RDQGRQH @ FUHDIYY DMDYHWR
RAFDVRQLGLIGFROMR  FUHVAMD H FRQAYIMRCH

, SHUFRWL JUD] H DOSIRRFRTR QIQMVD FRQ 8 [1LFIR 6 FROMIFR 5 HILRQD®! GHG{ P 14D 5 RP DIQD  FRP SUHQGRGR DQFKH
DWYYV SHU®! FRP SHWQ H WDWHYDDH RUHQEP HOR VLWDWB G HVSHUIHG H FKH P LWDQR D FRQYROHH XQ QXP HRR
VHP SUH Sl= DP SIR GLUI D] ] H H WD} ] L LOYMIQEROD VRRSULH LOMDWR 1Q VAWK ®1 \VXH GP HOMRQL GO SUDFD DARUDG!
DA VFUMKUD FUDIYD  D@HVSHUHG D GHTR VSHAMRUH

/ H DMV SURSRWM VRQR J UDVXIWM
3 HUD YIMIRQH GHI @ VSHMIFRQ & WYXGHWMVVH H J VWYX GHMWSRWROR DFFHGHH
FRQ GDEERQDP HMR & DUG 6 FXRM RSSXWH FRQ XQ ELJ CHAR D VLI D 6 FXRD
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/ DERIDWRUR GLDSSWRIRQGIP HOR VXOMP D' LLUWVH 5 HVSRQVDELDWY

D FXUW G5 RAVHI * XIGRWY DINIFH GH@R VSHWIFR® 4 FRP H VTXRD

,Q DFFRP SDJQDP HQR DI YIMRCH GL4 FRP H VTXRD 5 RAHM * XIGRMAQFRQMH) DEXQH FOWL SHUFRQAYIGHH IGHH
HP R IRQL H WGMIRQ. HP HYH CD@R VSHWIFR® / H WJD] ] H H LUDID] ] LVDUDQQR JXICDWD WGMWH VXOUDSSRUR WD
GLUMYH UHVSRQVDELDW H VXOAI QUEDR GLXQD SDWRMALSD] LRQH DWYD DA YW VFROMIFD H VRAD®

/ BOFROAR VL WIGSSD DWRIR D WH SDURBI FKIDYH 6 ROMGIQH 5HIRG! ' HVIGHUR $WDYHWR IOGDBIR H DWWV
SDUMAISDIYH VL\MP RBJ LOJIXSSR D IQMURI DL VX TXHWAMH FRFHMFDUEIGH VX TXDRUHI R®! FLDXBCR CDYYHR D

ABUH EHCH IQUHP H 1Q XQD FRP XQWV H TXDQ LQYHFH SRWRGR HWHUH USHQUDM R WDVIRWP DM

/ IREIHWYR g TXH@R GLIQFRUN J IDUH QHL SDUWWFISDQWXCR VI XDUER FUMFR FXURVR H SURDWYR QHLFRQIURQIVGH® SURSUD
WDV SHWRCDB! R VFROWIFD H P HWHUH [Q GVFXWIRGH @ SRV} IRCH GL SDWIYYV GMQFDQR H [P SRMJ D VSHWR
GHXGADWD DM QXRYH JHQHWD] [RQL 3 DUMQGR CDG@HVSHUHG D \WDWD®! WL FHIKH) G IDYRULH @HVSEW] IRQH H @
FRQAYIMRCH GH® HP R] IRQL FRQ LOUHVIR GH® FOWH QL \WP RDUH @ FDSDRY G SRUH GRP DQGH FUMPKH VXOP RQGR
FUFRABQM ULGWUH VX@ UHI RBI P STFWM FKH LQIOHG DQR J QHTXIIEU DRQMER GH® FOWH VXCBURSUR KRR H VX
SURSUD UHVSRQVDEIMYY 8 QR GHI QHVIWSRWIELDGL TXHWVDERIDRULG @ FRAK] IRQH FRIMEYD GHI 28 DU GHID 6 TXRD
GHO XWMURE XQD SURSRWE GLUHJ RDP HQR QD GDCFRQURQR FKH WDFFROD YDBUL UHI RB! H GHVIGHULSHUXQD VFXRD Sle

ICFAMYD  SDUMASDMYD H DIWKRIQUL DAEHCHVWHUH GLYWH H \MWY

3HUFKL  FOMLGH®I 6 FXRBI 0 HAH FKH DWIMMIDQQR DA VSHABFRR 4 FRP H VTXRD
3HURGR QHLJIRWLIP P HADWWP HQM VXFFHWWLYL D@ UDSSUHVHQM] IRQH GDWB H RUD GD FRQFRUEDUA

0 RGDOW GLVWWROIP HOR  IQFROMRG. R ,GDERIDWUR g UVHYDWR D@ FOWLFKH SUHQRMIDQQR & VSHWBFR®

/ XRIR IQFOWH

3 HQRW| LRQH FROMAND® HQWM DA SUHQRVY] LRCH GHIR VSHABFR® YLD P DICD \WDWR WDJ D] ] 1 HP ICDURP DI QDWDWR FRP
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* QVWMGHOWZ FUWFI2 SHUXQ J IRUDR
1Q FR®ERWD IRCH FRQ$ GiH 9 HBAWV

/ H \VAXGHQMAH H J QVYGHAMKDQRR GRSSRINQYY GLWDVIRUP DL SHUXQ JIRWR LQ2FUMFL\WDWDE UHAMMHQGR DWEDYHUR
QAYHWL @Y XDIIL @ @R HVSHIHG D WDWDBI GRSR @ YIMRCH GHI @ VSHWIFRD GH® A IRGH GHO7 HDWR 6\RUFKLH GHO
7 HDAR GH®! 3 DWRQL $ JXIGDUH IOBUR VIXDUER VD @ UHGD] IRQH GL$ GUH 9 HIRFLW  FRQ TXDWIR GYHWLSHUFRUL

7.& 32(6,$5%$3

8 Q ERIDRUR FUDIYR P WK D OYRDUH IQUHP H VXOTI XDJJIR P HBIRUER HG HYRFDIYR GH® SRHVID ,Q SDIMFRDUAH
@MY KD FRP H REIHWYR TXHIR GL HVHUFMIA IOVHP H D@ WDID] ] H H DL WD} ] L VXA VFUMKUD SRHWD 1Q UP D
@I XDIJIR VSHWR DYYHWMR FRP H Sle 2IDP IIDUWF H P HQR RAFR H SURSUR SHUTXHWR P H| ] R SUYIGU IDUR SHUDWIEFKILA
® SURSUH FRP SHMJ H CHRAMBIDGR VFUMR |, ODERIDRUR  FRQGRWR GCDOSGUSUHP IDWR UDSSHUH UHHWWMBIUE KHNNHIR  RIUA
D@ FOWLFROQYREM DEXQLVWKP HQWSRHWAFKH SHUP HIWBIQR DLUDI D ] LGLGDUH LQHGWY HVSUAVWRGH VIP ERTFD DLSURSU
SHOMHUH P RMOMIRIL

&RP H FRFOMRH GHOOYRIR VD SRWIEIBI @ SXEETFD] IRGH G XQ RSXVFRR FRQ ®f SRHVH HDERDM GXUDQM 1O
OERDRUR H R @RUDQ] | D] IRQH GL2QRXWIRQLSRHIFKH GHI QMM DAHYL QHI®! DMH FOWLGHM SURSUD VFXRD

'5%: 1* 7.&

3RWR IDFFRQBH XQR VSHABFR® SURGXFHQER XQD WWWAD GLIXP HWR' ( VAHI QHQER LOTI XD JIR GHRGWD] [RQH!
$ SSEFKIDP R TXHN SDMFRDUMP D IRP D GLUDFFRQR DQD®JIFR H SRHWFR  SHUUDFFRQUBUH Fiz FKH DEEIDP R YMR P D
VRSUDWHWR L \VXRLIDQEMP LFHOW

1 RQ VHYH HWHUH DEID GHOGVHIQR SHURKp &1 FOWL VDUDQQR FRQGRMM GD 0 DUFR 6P DFFKID IOMADRUH ILRQFR
HGXFDRUH WDVRI QDR DIILOVR H DSSDUHQMP HQM DWRWR FRIERIDRUH AL$ HOHBAW GD  DQQL
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P HP H 1Q HVWHP D VIQMVL WIGSSD @ FDSDRYV GLFDWKUDUH XQ HBP HQR FUMFR SHUIDUH XQ\RUP HQRGQH CHM® FX@D
SRS ,CP HP H FRP H IRWP D HVSUMMMYD GHI UM ICFROAD IOMDWR UREXWA IRUP D GDWM H G XDUJIR YIYR GDOO VHE D
& &KH VAQMB SRAVRQR FUHDUH QOFRQOAR G TXHWM GXH SRWIEID)' E SRWIELGI DEEUDFFIDUH H BU WP DUH XQD GMKMUD
IURQED H FRQVDSHYR®! GHL FROMQXWFX@MDD DQFKH \WDWDT |, CDERIDWUR OYRUH) DM SURGK] IRQH GLP HP H LVSILDW
DR VSHADFR® YMR H VDY FRQGRIR CD'$ BH 9 HBFAWYY H CDOFRBMRR GLSRHVID SHURUP DWYD H P X@¥ HAD®! =RRSDER

32' &$67 7,&

8Q SUP R LQFRQAR QHOP RQGR GHOSRGFDWIY GHAFDR D FKL GHMGHD VSHUP HQBUWA QHOP RQGR GH@DXGAR 8 QD
SUP WP D IQDUCDUMUD SHU AP HQBWA FRQ XQR VB! FKH QLILFL® HQM WL SUDWED WD ®f P XUD G VFXRD  VRSUDWKIWR
DSSTFDWR D XQHVSHUHG D FROMRYD FRP H TXH® GLDQEDUH D WDWR IQHP H |, GDERIDRUR SURGXU) XQ EUHYH SRGFDWV
DXAR FRQ LFROMXMYSILDADTR VSHAIFRE YIMR

7\MRQ.GD IHFHQVILH
/' H FOWLFKH SDUWWASDCR DGDWYYY SRADQQR VFHI @HUH GLUHFHOULH XQR GHLVHI XHQMMID

6 FXR®I10 HAH
e ,(PRAMR QLYHIXD QRYHP EBHRWH THDWR 6 \RUFKL
e 4 FRPHVIXRD IHEEWDR RWH THDWR 6 UKL

6 FXR®! 6 XSHURLL

« 7UMDQRH,VRWI GDO DO QFHP EWH 7HDWR GH® 3 DMRQL
. /DPDQAIRD JHQDIRRH  7HDAR6\RUKL

« 2WDWQR @O IHEEWRDO PDJR 7HDWR 6 \RUFKL

e /HVHFAWRGHPDW PDJRRH  7HDWR6\RUKL

3HUFKL  FOWLGHD® 6 FXRBIO HAH H 6 XSHURWL

3HURGR QHLJIRWLIP P HADWP HQM SUHFHGHQIMH VXFFHLYL DD UDSSUAVHOW [RQH VFHIB GDWB H RUD GD FRQFRUEDUA
0 RGDOW GLVWYROIP HOR  IQFROMA. RUHADVFXQR XQR SUP D GHI YIMRQH GHR VSHWIFR® H XQR QHLIIRWL
VXFFHWLYLD® YIMRQH , ODERIDRUR ¢ UVHYDVR DO FOMLFKH SUHQRMDQCR DB HQR XCR VSHWIFRE GHI W IRQH

/ XRIR 1QFDWH

3 UHQRWY| LRQH IQYIDUH XD P DICD WDWR WDID] | 1# HP IAIDURP DI QDWIDMR FRP HOAR 1O RWREUH VSHFLLIFDQGR LOMI®R
FKH VLGHMGHD UHFHOUH @ 6 FXRD © FOWH H LOQXP HUIR GHLUDI D] | LSDWAMASDQWY
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,OMDR g XCR VSD] [R SUYIGB IDWR 1Q FXLVLIQAURADGR FROFRURCR H P DMMUDGR IQQOXP HIHYRDFRQRVFHQ H FRP SHWQ H
WDA] IRQL VDSHUL H P HAIHL , P I GHOWDMR g XQRFFDVRQH SHU DIIDFFIDWA D TXHWR P RQGR H VFRSUWLH FRVD
DFFDGH SUP D GXWDQM H GRSR © UHDQ ] D} IRQH @ XQR VSHWBIFRR FRQRVFHUH L SIRHWIRQMIVFKH OYRIDQR GHMR
TXIOM QRQ VR® DUNAY P D DQFKH \WFQIFL RUDQ] ] DR XIIIEL FRP XQFD] IRH G FXL VFRSUWHP R ® P DQVRQL SHU
SURYDUH D FRP SUHQGHUH P HI @R LODYRUR FRIMYR GHFHWDUR D SRWIUH 1Q VFHQD XQRSHD $ FRQFOMRH GHOBHUFRWR
®WDID] ] HH LUDID] ] LSRADQGR AP HQBWLQH® SUDVFD WDWDB! YLYHQGR [Q SUP D SHWRCD @HP K] IRQH GHCBDBRVFHQER
LQ XQ EUHYH OERIDRUR

,CBHIFRWR VD) DMFRDWR [QWH P RP HOWGMIDW

o O YMRQHAXQR VSHWIFRE GHI® AR IRQH

« XQ IGFROAR 1Q FOWH SHU SUHVHQBUH D VWXGHQOMAH H DI Q@ WXGHQIV G GYHWH SIRHWIRCDD FROYRWM QHMD
FUHD] IRQH GLXCR VSHWIFR®

e XQIQFROAR DWDMR FKH SUHYHGH VID XQD YIVMB J XIGDWD D@HGLIER FRP SUMMLTXHI @VSD] LVRDIEP HQM CRQ YMMBEID
GOBXEETFR VD XQ MERDRUR WDWDB! FRQGRWR GD DWRULSUR HVRQMIY

3HUFKL 6 FXR®I0 HAHH 6 XSHURW

3HIRGR G JHYDIRDP DIJIR @D FRQFRUEDUA

0 RGDOW GLWWROIP HOR  IFROMRIQFOWHGA. RH  IQFROMR IQWDWR G- RUH H YIMRCH GLXQR VSHADFR® \WDWD®!
/ XRIR 1QFOMWH H Q7 HDWR

3 UHQRWY| LRQH IQYIDUH XQD P DICD WDWR WDID] | 1# HP IIDURP DI QDWIDMR FRP HOAR 1O RWREUH VSHFLLIFDQGR @ 6 FXRD
© FOWH H LOQXP HIR GHLUDI D] ] LSDUWWFLSDQW

/ |IDMYIW SXz HVWHH UFRORVFXW® DQFKH FRP H3 & 72
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/ DERUDRUR DURMER VXD VRSRQRP DVWFD H LVHI QLXUEDQL GHID FIWV GLO RGHQD

DREXWD A* W) IDQR* W IDQL VFUMRUH H J IRCDDAD
1Q FR®MERWD] IRCH FRQ , VMM 6 \RUFR G0 RGHD

/ D FWY q XQD VWDWMED] IRGH GL VHIQL FKH SIRYHQIRQR @D HSRAKH GYHYH 6 HIQL FKH \BORWE UVSRQGRGR D @JIFKH
UHP RM GLFXLVLVRQR SHWLLUHUP HQIH RUDQENY VHSRWFRP H VRGR GDOVRYUDVFUYHWL GL B IEKH VXFFHWAYH FKH
UFKIDP DQR DO HSRFKH FDQRH@WGDOWP SR R D@ CDWUDG! P P RURVL GH® AWV ,Q TXHWR SURFHWR FROIDXR
FKH KD D FKH | DUH BQR FRQ @ UHDAV [IMFD ° &I \WWDGH ®1\WBWH LSDDJ ] L ®1SIDj ] H° TXDQR FRQ® P HP RUD FROIBMEYD
IQVFH FKH DQFKH LVIP ERDUANRUD HYIGHQMFRP SDIDQR SHUFRVUGLH GD@ YIMIB AYHQIR FIRY IQYIMEID SRIFKp QRQWL
q Sl 1QJWDER AGUIHD A GIIHIOH O RID

4 XHAR OERIDRUR ° FKH QDVFH GHOAR XQ \WDWR DARWCR DQGHD G SDUMASD] IRGH 1Q XQ P RP HOR 1Q FXLIOWDWR q
IR DIP HQM TXDBRVD G 2D UVSHWR DM VXD IRWP D DEMMD®! ° YXRBI FRAKILH XQ SHFRWR DWDYHYR ©
VHGEP HOM| IRQH GLVWRUH H YLIFHQGH GHID FIWY GLO RGHQD FKH SDWDQR SHUD VXD RSRQRP DWFD  SHUL QRP L GH®O)
VXH VWDGH P D DQFKH SHUDGMVHI QLFKH @ FDUDWU ] DR E XQ OERDRUR FKH SDWW GO WRUD DJ LD RUH H
@ XQBWR UFXSHR SHUSURHMBL YHY/R LOSUHVHQM GLXCD FWY WBMB ° H SHWIGQR UVFUND °© DIMDYHY/R XQ HVHUF] IR G
IP P DIIQD)] IRQH

PP DIIQL G AWV YXRG! FUHDUH XQ SHIFRWR IRWP DIYR H DA WMAR WP SR FUIDMYR SHUMMNGHQOMAH H VYGHQNGH®
VAXRD VXSHURUH DARER D TXHWAMP L / |REIHWYR g TXH@R G UDQQREDUH DI QHBP HQMMP ERTEL FKH FRAMIVIRGR 20
SH® GH® FAWE ° WIWH SID|]H HALFL WRUEL P D DQFKH HBP HQIVGL P HP RUD XUEDQD QDVFRW ° L GEDWMYGHO
SUAVHQM P HWHQGR D IXRFR LUDSSRWVGLIRY D H G_SRMUH FKH QDMDYHYDQR

,CBURTHIWR ¢ DMFRDW IQWH P RP HOWV/SHFLLLFL
1 HID SUP D SDWM B VMGHQOMAH H J QVXGHQAMDUDQQR XQ SHIFRWR WRUFR DIMFROWR [Q GXH LOFRQAL

«  ICBUP R IQFROAR KD QREIHWYR GLP HWHUH D IXRFR @ FIWV FRP H2VSD) IR SRHWFRE. ORI R GHOSRWIELBI GRYH VLDWFRD
O YWD GH® FRP XQW FRQ LVXRLFRQI@WH @ VXH IRWP H GLFRQMYHJ D YILWRVD / R VWKP HQR GLDYYIFICDP HQR D
TXHAR \MP D VD IOTEWR G \B® &DOICR / H AW IQYIMELD DWIDYHYWDWR MD FRP H AKP HQR GMIDUR FKH FRP H
IRQM GLIVSILD] IRGH SHUXUEDQIMAH DUFKIWANY

« IOVHRQER IQFRMR KD (REMYR G WP RDUH XQ GEDWMR FUMFR WD VWGHOMAH H AXGHQWN VXL \MWP L
GH@P P DJICDUR HVSUAWR GD@ QRAWH FWY 6 LSRUDGR  DAFHQNR GHQICFROAR \WP LUHDMYL DQRAQFOMYIYV GLYIMRQL



GYHYH GH® WRUD ° SDWDQER GDMI D] IR FRMR L VHIQL FREQDQ H WD | MIVCH®! WY RFAGHQI®! °© \RFFDQGR
HOP HQIGL2P HP RUD QHIDWD®  DULYDQGR D P HWHUH [Q GFH G WDFFH GLXQD P HP RUD 2SRVMYD?  (DSSUMVHQIAMD GDL
UDFFRQIVH GD® LP P DIIQL VFDWUM GD @EWL IXP HW/ P XVIED AIQHP D FKH KDQQR FDUDWHUL ] DR © FIWV GLO RGHD
/ |REIHWYR GHARGQFROAR g VRQEDUH G RSIQRQL GH®! WXGHQMWH H GHI QWGHQMX@ SUDWFKH G_UWVHP DQWY] D] IRQH
GHOSDWDIR. WP RDQGR XQ GEDWMR VX SRMELDVR®] IRQLFUHDWYH FKH SRADGR IDSSUMVHOMMH SHUBRR XQD YID SHU
QVHI QDUH B VW GHOXMWR

/ D VHFRQED SDUW GHODERIDWUR VD GHAFDWY D@HVS@ERUD] [RQH GHID FIWY 9 HUDQOR FRAMAWXGR R Sls JIXSSLGL
VAMGHQIVFKH DYUDQQR P RGR GLP HWUH D IXRFR DBXQH ] RGH GLO RGHQD WD FHOWR H SHUHUD 3 HIFRWHUH G VAADCH
VFRSULH LVHIQLH ®f VRUH VD XQ P RGR SHUDIRQGDUH ®f P DQLIQ SUP D SHYRQD QHOGHSRVMIAR G QDUD] IRQL FKH

FRAMIVFRCR GRAVDMUD GHLARI KLRKH DQAHP R DG HVS®RWDUWH
/ HSDWHJ J LD XUEDQH DYUDQOR GHL\MP LVSHHALFL

D ®IWDFFH GHODVFVP R H GH@DOWDVFLIP R MD SUP D FKH GRSR @ 6 HFRQGED * XHUWD 0 RQAD®!
E @VRSRQRP DWAFD |HP P LQI®K SHUP HWHUH D IXRFR @ VFDUAYY GLUWDSSUHVHQWE] IRCH

/ D IDVH QDG GHODERIDRUR D GHAFDWY D@ P DSSH P P DILQDUH &RQICEDIDIR GMRUH VP EROHG HP R IRQL
UDFFRWM GQIR ©@ VWDGED H QHI @ IQFRQAE. L JUXSSL GL SDUMASDQIVVDUDQGR FKIDP DWD WWFUIYHUH 1Q P RGR FUDIYR ©
P DSSD GH® AWV R D® HQR GLDBXQH ] RQH VSHALEKH 3 RUDQQR | DUR HDERUDQER XQD VHUH GLSURSRM FKH YHUDQQR
DGR 1Q VHI QR JUDILFR JUD] H DRQFROAR FRQ XQR R Sl (GMADRULIQAYIGXDIWMED ( 57  LTXDRVHI XILDQQR TXHAE IDVH
FRQFGMYD GHOSURI HWR SHUUHD® | DUH DWIHP H DLSDWMALSDWY XQ2GHSRVIVRE QL TXDQR HDERIDIR
/ D 2P DSSD [P P DILQDUD G0 RGHQD* FKH VFDWUL) G TXHWR SURFHWR SRW VHIXILH J @ VSXQIGH. GEDAMYIQ FRUR
RSSXUH WDFFIDUH IQMYHQIGHOMMR QXRYL 6LSRW DG HVHP SIR VFHI@HH VH @RS] IRQH Sle J XD SHUL SDWWMFLSDQIVG
2UMFUYHIH LQRP LGH®! WIDGH RSSXUH DJJIXQIHUWH VHIQLH QDUD] IRQL R DQFRID VLSRW  DERMBUH XQ UHI MR WRQFR
DQ [FKp VHURVR (X@P D SDIRD VXL\RQLH VXL FROMQXW VD OVAIDWY DL SDWWASDQW SRIFKp RIQLHDERWD) IRQH VDY
@VAR GLXQ SHIFRWR GLUBMIRCH XQFR FKH WXDUEH) LOAQIRR JIXSSR

7 XWH ®1 P DSSH H LVHI QLFKH XVALDQQR GDL YDULSHUFRWLVDUDQQR SRLUDFFRWM 1Q XQHVSRVI] IRQH ° GD D@ ] DUH QHI@
VSO LA (57 R 1Q FRIERW] IRQH FRQ GRIKL HVSRVMYL GHI RV ° FKH FRAMML (DR IIQD®! GL,P P DIIQL G AW
P RP HQR GLUAIMY IRCH GLTXDQR HDERIDR

3HUFKL  FOMWLGHM! 6 FXRBI 6 XSHIRUL

3HIRGR GDIHEEWDRP DJRDP DIJIR

0 RGDOW GLWRAOIP HOR  IQFROMIQFOWHA. RHFADWFXQR  SDWHIJIDW XUEDQH GLAWFD  RUH FIDVAXQR
IFROMR G RUH FRQ QOMADRUH Sle VAR 1LCD®N

/ XRIR 1QFOWH Q7 HDWR H 1Q YDULORI KL GH® FWY

3 UHQRWY LRQH IQYIDUH XQD P DICD WDWR WD D] | 1# HP IODURP DIQDWDMR FRP HOAR IO RWREH VSHALLIFDQGR @ 6 FXRD
O FOWH HI0QXP HR GHLUI D] ] L

[ |IDMYIW SXz HVWHH UFRORVFIXWW DQFKH FRP H3 & 72
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175( &&, q XQ OERIDRUR GLWDWR H FUHDIWV SHQVDR SHUG!H WWGHQMAH H J @ VNGHQIVGHD®I VFXRB! VXSHURW SHU
P HIMYLLQ JIRFR H FUHDUH TXDBRVD ALQXKRYR VHJ D EIMRIQR @LHVSHUHJ D P D FRQ @ YRIM GLHWHUFRL GLFRMERDUA H
QDFFRQBWLDMDYHYR LOBRI XDJ J IR WDWDG!

,CBURI HWR VLFRP SRQH GLWH SHUFRWL VFUMMUD GLDP P DWW LFD UHFIMP] LRQH H P XVLFD SHU® VFHQD

2 JQLOERIDRUR VLWROHY 1QP RGR DXRGRP R I XIGDWR G SURIHWIRQMIVGHOMHWRU / IQFRORR ¢ LOFXRUH GHCBURTHR L
WH JUXSSL WL IQMHFFHIDQQR SHU GDIH YU D XQR VSHWBFRBR FRMYR FKH DQ3j 1Q VFHQD DO7HDAR 6\RUKL D
P DUJIRJIIXICR , WMIVSURGRIWGDOSHIFRWR GLVFUMMUD GUDP P DXUIIED 1Q DY YHUWDQQR LOMBUABM/GDO IXSSR GL
UHAMY| LRQH FKH VDY DFFRP SDU QDR LQ VFHCD GDE WDFFH VRQRUH UHDX) | DV GDQJ LXSSR GLP XVIED [OMWR SHUXQD SOWD
Q_FRHABCH.FKH DWIMMIDQQR DI SHURWP DQFH

8 QIQUHFFIR GLFUHDIIYV DP E} IRVR WHD@ ] DR GD JIRYDQL UYRWR D JIRYDQL FKH SHUP HWHj DL SDUWALSDQIVGL DFTXIMILA
FRP SHMJ H FRQURQBWL HG HVSUP HYL SHU UDFFRQIBUH IOSURSUR P RQGR B SURSUH RSIQRQ H ® SURSUH XU HJ H
WDP (W IO XD J IR GHOMMR ,1 75 ( &&, g XQRVSD] IR G_LFUHD] IRGH VRBUAVD HP R IRQH

, ViH SHFRWLCH@ VSHALIER

/IDERUDWRULR GL VFULWWXUD GUDPPDWXUJLFD

8 Q OERIDRUR SHUVFRSULH FRP H QDVFH XQ \WMR WDWD®! CRQ VHP STFH VFUMKMUD QDUDAYD P D SDURBI FKH GYHQIIGR
D IRQL JHVV MBI LH DR RVHH H FKH SUHQERQR YWD VXCSDBR 8 Q @YRUR GLIXSSR IDWR GLFRQAYIMRGH H FRQUURQR 1O
FRSIRQH YHU) GVFXWR P RALFDR H DEDMAR IOVHP H DL FRABGHL FKH ® SRWWMUDQQR 1Q VAFHD 6Dy HP R] IRQDOM
AP HQEBAWL LQ TXHWE VFUMKUD YLYD 1Q FRQIXD WDMRWP D} IRCH  YHGHQGR IOSURSUR MR FUMVRHUH 1IQR D GYHQUBUH XCR
VSHWIFRR &RP H P DWUD®! G SDWQ D SHUD VFUMKUD GHOFRSIRGH FLVDUDQGR @EUL WAMMMAMDRDQD 1B LOHHQIDOMP D
GHOSWRIHWR $ OMP SR WWMAR VLFKIHGHY D@ H DL SDWWRSDQIVGLIQEDI DUH H DRI HMH  FRQ RSIQRQLHG HVSHUHQJ H DO
SURSUR YMVXWR FRVUGD UHD@ ] DUH XQ MR WDWAD®! YIYR YHUR H XUHQM ,GFRWR SUHYHGH P RP HQIVGL VFUMKMUD VIQ) RD
H GLVFUMMUD FRIARYD ROH FKH DSSURIRQAP HOM/X@ WFQFD GHOED®IR H GHOP RQRBIR

3HUFKL FOMWH @6 FXRD 6 XSHIRW

3HURGR @D JHYXDRDP DIJIR

0 RGDDY GLVWYROIP HQR  IQFROQMGE. RHADWXQR VFUMMID D FDVD  YIMRQH SURYH H SHURWP DQFH 11CD®H
/ XRIR 1QFDWH H IQ7HDWR

3 UHQRWY| LRQH IQYIDUH XQD P DICD WDWR WDID] | 1# HP IAIDURP DI QDWDMR FRP HOAR 1O RWREUH VSHFLLIFDQGR @ 6 FXRD
O FOWH H IGQXP HR GHLUI D] ] L

/ | DMLY SXz HWHUH UFRQRVFLXVD DQFKH FRP H3&72



IDERUDWRULR GL UHFLWD]LRQH H PHVVD LQ VFHQD

LOWDAR ¢ GD VHP SUH XQR VSD] IR GL@EHWY ,OSDBRVFHQER SHUP HWH D FKL ® DEAD 1Q YHWAM GL DWIFH H DWRUH GL
HVSUP HYL \DP W [OIGAR GH. SHYRQDIJLH GHOWMMR GLDP P DIMUIIFR \RFFDQGR ®f FRUBH GH® YHWYV H GHQIOIP 1V
8 QRFFDVMRGH SHUFRCRVFHUH Vb VWML H SHUFRQ URQIBUWA FRQ J QDA DIBQDQGR FRSR H YRFH H FRIERIDQGR FRP H
| DQQR LSURHWIRQMIY DODYRUR FROMIYR GLP HWD LQ VFHCD GHOMAR UHDQ) ] DR GDQJ LXSSR GLVFUMKUD GUDP P DU IED

,OSHUIFRYR SXz UWYROHWLD XQ JUXSSR FOMH R D XQ JUXSSR P MR SURYHQHQM GD GYHWL  MMAW FKH VSHIP HQM|)
FROMYDP HQM H VIQIRDWP HQM @ SUDWD H GHVSHUHG D GH® UMY IRCH 8 QHVSHUHQ D FKH P LD D WP RDUH GHL
SDWWASDQN® FUHDWLV LOP HAHWA IQ JIRFR DAIQMER GLXQ JIXSSR SURMIR IRHQER DOMP SR MR FRP SHMJ H
VX@® UHFMY IRQH WDP W HVHUR] L G- HVSUAWIYW P RYIP HQR H YRFH SHU FRQIURQIBUL [QICH FRQ LOSXEETFR QHMD
SHURWP DFH IIQDBI 8Q P RGR SHU DFTXMUH FRP SHMJ H FRQRVAHUL FRQAYIGHH HPRIIRQL VHJ D SHEHH @
QP HOMRGH GLIIRFR H GLAYHWP HOR P HAKQGRVLIQ UHDY IRQH FRQUNI D] ] H H UDJ D] ] LGH@ SURSUD HV

3HUFKL  JIXSSR FOMH R XQJUXSSR P MR GLVWYGHQOMAH H VAXGHQMGL6 FXRD 6 XSHURMA
3HURGR GDIHEEWDRDP DIJIR

0 RGDD) GLVYRA P HQR IFROMG. RMHFDWXQR  SURYH H SHURWP DQRH I1CD®!

/ XRIR 1Q7HDWR H DRALORIKLGD GHIQUH

3 UHQRW| LRQH IQYIDUH XQD P DICD WDWR WDID] | 1# HP IIDURP DI QDWIDMR FRP HOAR 1O RWREUH VSHALLIFDQGR @ 6 FXRD
O FOWH H I0QXP HR GHLUJ D] | L

/ \DAYW SXz HWHH UFRQRVFLXWD DQFKH FRP H3&72

IDERUDWRULR GL VRXQG GHVLJQ PXVLFD SHU OD VFHQD

&RP HVLVFHI @ @ P XVIED J XV SHUXQD VFHQD' ( FRP H LOVXRQR SXz FDP EIDUH GDW RVHD GLXQR VSHWIFRE!
,Q TXHWR OERIDRUR VLVFRSUW) FRP HUW R MG (R [P P DILQLH SDURBI SRAVDQR HWHUH IQMSUHABMCGDOXRGR H GCDMD
P XVIFD 3 DUMQGR GD JIRFKL DVFRGVH WFQIFKH SUDWFKH VLIP SDUHJ D XVDUH LO/XRQR [Q P RGR FUDIYR H FRQYROHQM
6 HP STFL GRP DQGH SHUDFTXIMUH FRQVDSHYR®] ] D VX@ UWHASURFAYY H LOUDSSRWR WD VXRGQR H [P P DIIGH 1Q P RYIP HOR

QHOMR
,OSHUFRWR SDWY SUP D GD@ GUDP P DWUID SHUSRLIRFD@ ] DWL VXA UMY IRQH  SHUXQ SURFHWR FUHDWR FKH L

IOWFFH)  FRQ L SHUFRYL FRQGRMY SDUDMIOP HOM QHQDP EMVR QL ,175 ( &&, VX@ VFIMKUD GUDP P DIMULED H VX@®
UHFMD] [RQH SHUFRWALFKH DYUDQQR XQD BUR VIQMVLQHI SHURWP DGFH 1LCD®!
1 RQVHYH HVSHUHQ D P XVIFDB®I EDAB @ FXURVIY H @ YRI @ GLFUDUH H VSHUP HQBUA

3HUFKL  FOMWH R JUXSSR IQMIFOWH QL WXGHQMAH H VWWGHQMGL6 FXRD 6 XSHIRUA
3HURGR GDIHEEWDRDP DIJIR

0 RGDOW GLVWROIP HOR  IQFROME. RHADXQR  YIMRQH SURYH H SHURWP DQRH 1D

/ XRIR 1Q7HDWR H DRLORIKLGD GHIQLH

3 UIHQRWY| LRQH IQYIDUH XQD P DICD WDWR WDID] | 1# HP IADURP DI QDWDMR FRP HOAR IO RWREUH VSHFALLIFDQGR @ 6 FXRD

O FOWH H I0QXP HR GHLUJD] ] L

/ \DWRYLW SXz HWHUH UFRQRVFLXWS DQFKH FRP H3&72
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/ DERUIDWRUR GLVFUMXULD FUHDWYD

DFXUWD G9 YL LYHIL

,ODERIDRUR GLVFUMKMUD FUHDWD VXA 6 OP 3R-W  UHDQ) ] DR FRQ @ WRALD] IRQH & XGMUDGI 9 YL LYHWL RIUH D WDID] | H
H U D] ] LO SRMELDY GLWIGSSDUH FDSDAY @I XMIFKH FRP XQEDWYH H IQMSUABMYH DMDYHYR © SRHVD

1 DR D &KIFDJIR GHJQDQQL)  IOBRHW 6 OP KD DYYIFIQDWR ®f SHWRCH D@ SRHVID WDMRUP DQGR @ GMKUD SRHWIFD 1O
XQD VIIGD GDOVYR FRIQYROHQM H SDUWAMASDWY ' XUDQWM LOSHIFRWR ®1 U D} ] H H LU D} ] LVDUDQQR DFFRP SDJ QDWCQHM®
VAUMKUD GL\WMAIVRU LD SDWRMQER CD@DVFRIR UHASURFR H GO FRQAYIMRGH GLIGHH  $WIDYHWR HVHUF] L H \MFQEKH

HVSUHWYH MLSDWHY GCD@ SDJ 1D D@ VFHD GCDQER YRFH DLSURSUL YHWLFRQ SUHVHQ D H FRQVDSHYR® ] D
,OOERIDWUR VL. FRGFAGH FRQ @ EDWBI XD JDWD G- SR-MD SHURWP DWW FKH YHQE L SDUMALSDQW VD@H VXOSDBR H

DIURQEBUA IO XQ YHR H SURSUR GXH@R SRHIFR GXUDQM & UH5] IRQL° ) HAYDOGL \WDMR H VFXRD ( Q/DEHWD 7 XURQL D
PDIJIR D &HVHQD GRYH VDY LOSXEETFR D HBU JHUMH IOMGRMRUH R © YIQFMIEH

/ HVSHUHQ D WP RD FUDWIYY FRQURQR H VFRSHWY GLXQD YRFH SHWRQDG! YDEBU)} ] DQGR @ SDURD FRP H WIKP HOR GL
HVSUHWIRCH LQFGMRCH H GEHWY

3HUFKL  FOWH @6 FXRD 6 XSHIRWA

3HURGR GD GFHP EWH DP DJJIR

0 RGDOW GLWWROIP HQOR  IQFROMG. RMFDVXQR  EDWB! ILQD®I D & HVHD

/ XRIR 1QFOMWH H1Q7HDWR

3 UHQRW] LRQH IQYIDUH XQD P DICD WDWR U D} ] 1# HP IIDURP DIQDWDMR FRP HOAR 1O RWREH VSHFLLIFDQGR @ 6 FXRD
O FOWH H I0QXP HR GHLUI D] ] L

/ |IDMY W SXz HVWHH UFRORVFLXW® DQFKH FRP H3 &72
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$ SSWIRIRQGIP HR VX@ SURGX] LRQH WDWDB! 7 MECR H ,VRWD

$@ VFRSR G DYVIFIQDUH P DIJIRP HQM LOP RQGR GH® VFXRD DM VXD IQMVD DAYV SURGXAMYD (57 RIUH DO
VAMGHQMAH H DI QWYGHQNGHD! VFXRE! VXSHURUXQ SHIFRWR BU DR D XQD GH®! VXH QXRYH SURGK] IRQL

8 QRSSRUMQYV XQFD SHUFRQRVFHUH @D YIFICR ®1 GLIHHQMDVLGLIGHD] IRQH H GLDBMIP HQR GLXQ QXRYR VSHWBFR®

QH® VSHALER 7UMBCR H VR H SHUVFRSUWH ®f GYHYH SIRHWIRCDD)Y FRQYRIM QHOSURFHWR SURGAMYR / H
AMGHOMAH H J QVNMGHQONSRIDQCR DWIMMUH D@ SURYH  YHGHQGER GUHWIP HQM DQRSHUD L YDULSURHWIRQMAP  UHI M
DWRUL VFHQRIWDIR FRWYP M WFQEL P D DQFKH UHVSRQUDEIQ G SURGK] IRQH H VHI UABUL AL FRP SDUQID ° H YMMBIQER
DQRKH VSD] LGHOMDWR ° GDLFDP HUGL DA TXIQM GDO/RWMRMIR DA UHI LD ° VROWP HQM UVHYDWDLVRODGGHWDL OYRUL

$ OMP 1QH G TXHVR DI DVAICDQM SHIFRWR 2SURGXAMYRE ®1 UDJD] ] H H LUDI D] ] LUHD@ | HUDQGR XQ GIDUR GLERWER VD SHU
GRAXP HQBUH GDOSURSUR SDWFRDUH SXQR G YMB ®f YDUH 1DV GHGDGMIP HOR GHOQXRYR VSHABFRB VD SHU
UDFFRJ @HUH G SURSUH VFRSHUM 1 1P SUVWIRGQLH B ULGMARQLIKWR GHRHVSHUHG D YMX\D

3HUFKL FOWH L6 FXRD 6 XSHIRWMH

3HURGR @D GFHP EW D JHQQDIR

0 RGDDY GLVWYRAIP HQR  IFROMRGA. RHFRQOFRP SDIQD  IFROMRG.  RUD FRQ @ UHVSRQVDELBI A_SURGY] IRH
YIMRQH SURYH H VSHWBFR® H FRQYHW/D] LRGH SRWSHIWIFRER FRQ @ FRP SDIQD  VAUMMUD DXVRQRP D GHOGDUR GLERER
/ XRIR IQFDWH H IQ7HWR

3 UHQRW LRQH  LQYIDUH XCD P DICD WDMR WDI D] | 1# HP LIDURP DI QDWDWR FRP HOAR IO RWRELH VSHALLIEDQER @ 6 FXRD
O FOWH H I0QXP HR GHLWDID] | L

/ | DWW SXz HWHUH UFRQRVFLXWD DQFKH FRP H3&72
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f DQOR 6 FUMMH

D FXWD A5 RWHM 0 HQQD

$ SSIRRQALH @ FX@AD \WDWD®! I QUIED DFTXIMUH VWIKP HQIVSHU®U J HUH L@ XDIJLGH® VFHD H IQMHP H TXH®RGHO

SUMVHOM UFRQRVFHUH JHQHD®IIH FDSILH FRP H QDVFRGR ®f IRWP H GLRIJL RUHQEBAWL WD SUDWFKH H SRHWFKH GYHYWH
DWIDYHY/R XQ FRUR FKH HVSED LOMDAR GD SURVSHWYH GYHWH 6 LSDUM TXHWIDQQR GO VFUMKUA © TXHD® FKH WBIQGQR
VX@ SDIIGD H TXH® FKH QDVFRGR GUHMIP HQWM 1Q VFHCD ' XUDQM ®f G IRQL ML DSSUR RQALDQGR L SUQAISDOP RGH®R AL
FRP SRV] IRCH GUDP P DWD FRQ XQR VIXDWER D VFHD HXURSHD GHO1RYHFHQR H GHLSUPL' XHPID ' RSR XD
SDQRUDP LFD VXLJI UDQGELH VX! J UDQEL GHE GMWAIDNUD \WMDWD®! GLILGH 2 WRFHQR H GHOHFRBR VFRUR © GD & HFKRY ,EVHQ
H 3 LWDQGH@R D YAHFKWY/AHANHWAH 6 DUDK . DQH ° VLFRQFHQUHY  VXOFDP EIR GLSDUDGLIP D FKH KD SRYIVR REAH [P RGHMR
WDSSUMVHQBMYR YHYR IRWP H VHP SUH Sle SHURWP DIWH & LVLFKIHGHY  FRVD VXFFHGH TXDQGER @ VFUMKUD SUHQGH YWD 1Q
VDD SWRYH H VXOSDBR H FRP H FDP EID IOWMR GIDP P DWFR QHOWDSSRUWR FRQ J @ DAML HBP HQIVGH® VFHQD \SD) IR
UHFMY] IRQH FRSR OFH VXRQR 6 LDSSURIRQALDQGR FRVUP REM VFUMMUH GHOFRQIMP SRUDQHR FKH QRQ SDURGR VRR @D
XQ WMR SUHHVMMQM P D VRUYRQR VX@ VFHD UP HWHQCR 1Q JIRFR IXQ IRQL JHIDUKIH H KR ,Q RIQL AWV VRQR
SUHYIVIM DSHWXUH SXEEQFKH GHOFRWR  FRQ ICFRQYROIP HQR GLDWYAM H DUYAVGL( 57 SHUFRQAYIGHH IODYRR FRQ @
FRP XQWV H FUHDUH RFFVRQLGA_GD®J R IQRIR DI QVAKP HQMGHOMMR

5 RWHID 0 HQQD
,QUHIQD GMWUDMD H IERVRIID GHOWDWR D@ FFDGHP ID AL %HD FR QUIH @ WEUED WDWDG! G ' RSSIR| HIRO HG q
DWHI QM GLUFHUD DGB QYHWAV SHUS WDQHULEL6 IHQD &RP H FUMIFD \WDWD®! H VDI J M FRIERID FRQ YDUH UYIMM H
JIRECDD WD FXL"/ D / HIMDO VXSSOP HOR GHO&RUHH GHM® 6HD 7WD ®f VXH XWP H SXEEGD] IRQL 28 QIGHD Sl
JIDQAH ALPH R G FRQMWD] IRQLFRQ$WP DQAR 3XQJ R / XFD 6 RWHM ( GVRH H 24 XDBRVD GL\p ' DUD
" HBUDQH IOVXR WDWRE / 6 ( ) D SDUM GHLUH HUHQGEDULH GHOFRP MIWR VAHQMER GHL3 UHP L8 EX HG q QHD JIXUD
GHGB UP IR 5 IFFIRQH SHUQQQRYD] IRQH GUDP P DMUIED

3 HUFKL GRAHQMEH® 6 FXRGI LRI QLRWECH H JUDCR
3HURGR GDAEFHP EWH DG DSUWkBt GD\W GD CHIIQUH

0 RGDOW GLVYROIP HOR  IQFROM.G.GXH RUH AIDVFXCR
/ XRIR 1Q7HDAR H DEALVSD] LGHM® AWV

3 UHQRWY LRQH IQYIDUH XQD P DICD WDWR WDID] | 1# HP IAIDURP DI QDWDMR FRP HOAR 1O RWREUH VSHFILIFDQGR QRP H
FRICQRP H H 6 FXRD GLDSSDWMQHG D
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7HDWR A& OWH q XQD GH® 1QY} IDWH WRUEKH GL( P 1D 5 RP DICD 7HDWR (57  7HDWR 1 D] IRQD®! / D IDAHIQD &L
VSHWIFRQ UDQ ] DWGD WHGHOMAH H VWHGHQWGHD®I VFXRB!I GL0 RGHD H SIRYIGFID JIXQIH TXHWIDQQR D VXD f
HQAJ IRH H RIW ©® SRMELD)V DL JIRYDQL JIXSSL WDWDQ QOWD@ROMIR GHIQ MMV G SUHVHQBUH L BUR VSHWIFRD D
7HDUR

8Q YHR H SURSUR 2FRIR GL YRAE FDBD G DWL GHL SDBRVFHQFL GHO7 HDAR 6 \RUFKL H GHO7 HDWR GH®I 3 DWIRQL 1Q XQ
YIDJJIR D VFRSHWY GH®! LQIQW SRWIELDY HVSURWWIYH GHOWDWR 0 DL FRP H RUD VIDP R HQMVIDWY G SRIMU RITULKH
TXHAD SRMEIDV QHMBI YHQH GL(57 7HDWR 1 D] IRQDB! VFRUH @ @D GH® FUDWIYV QHFFHBIJ D FKH SURSUR
HVSHUHG H FRP H TXHE FRONEXIVFRGR SURIRQEDP HQM D 1QIRQGHUH 1Q FKIXQTXH VLIQMHWLD@HVSUAMERCH DUMYAFD O
WDWR 1QDWY L DIP HQIB GH®! VIRUH FKH IOSURSUR WUIMRUR UDFFRQB H TXHWM JHQHUD] IRQL SRWRQR GDYYHIR 1DUL
VSHAFKIR GH® UHDAV FKH YWk H VARMYLDP R

8 QD IHWB GHOMDWR FKH FRIQYROH LI IRYDQL ®1 VEXRG! H ®1 1DP LJ@H DQQVHI QD GHQP SHICR H GHIM FU-DWY

/ DWDWHICD VLWROH) 1D P DIJIR HJIXI QR DO7 HDWR 6 \RUFKLH DOy HDWR GH®! 3 DWIRQL
/ H GDM QYSRQEIDVOUDQR UHVH QRWM D SDWVH GDAP HVH GLIHEEWDIR

3 HUSDUMFLSDUH DED IDWHI QD IQYIDUH XQD P DICD WDWR WDID] | 1 HP IODURP DI QDWDWR FRP



1)250%$=,21, 35(==, ( 35(127%$=,21,

25%$5,2 63(77%&2/, "(/I/$ 67$*,21( 7($75%/(

7HDWR 6 VRUFKL

P DUMGAU P HIFRBQU JIRYHAQU YHOHAURWMA
VDEDWR RUH

GRP HQFD RWKH

7HDWR GH®I 3 DWIRQL
P DWW P HIFRBIQU YHQHUBURH
JIRYHQUH VDEDR R

GRP HQFD RWH
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6 SHAMFRQ VHDQ
THDRR 6 WKL »
7THDRR GH®I 3SDWMRQL »

6 SHAZFRQLQ P DAQpH
7HDARG6\RUKL  » 6FXRBIGXSHURIL  » 6 FXR®I0 HAH
7HDAR GHBI3DMRQL  » 6 FXRBI 6 XSHIRL

6VRUH VHI UHWH FXURVIW GHO7 HOWR 6 VRUFKL
7DUWIDXQED  »

QHIQDOW RPDIJRRIQL  XGHQWH SHUHYHQMXDOQDAFRP SDI CDWRULGLDQQL GVDEID
$ XQQLGVDELD RP DIJIR

$ XQQULFRQGIVDIIR HFRQRP IFR  » ,GAVDJIR HFRQRP IFR GRYY HWWHUH FHUMEDWR SHULVFUMR CDQIQVHI QDQM
FROMAXND® HQM D® SUHQRM [RQH

, JHQURULFKH DFFRP SDJ QDGR D \WDWR G WGHQMAH H J QWXGHQMDQQR GLLUMR DOEL] @HWR D \BALID VFROWIFD L
QRP DY GRYUDQQR HWHUH DU J IXQUWD@! SUHQRW IRQLGHD®I 6 FXR®!

$UWPR21$0(172 &$5' 6&82/3% »

VSHABFROVHIDQH R P DU H D VFHEB CDAFDIMBQH GHOYHDWR 6 \RUFKLH GHOPHDWR GH®! 3 DWMRQL
6 RQR HVFGVLJ QVSHWIFRDI XRUDEERCDP HOR
/ \DEERCDP HQR g QRP IQDIWR QRQ SXz HWHUH XVDWR @D Sl SHYRGH SHUB VWMAR VSHWIFR®
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QMDD XCD H P DIOD WDWR WDJ 0] # HP LADURP DJ QDMDWR FRP VSHALIEDQGR VSHWIFR® G QXP HR GH. SRAVGD
SUHCRWUH SHUDGIQQL H GRFHOWN FOWH H MR VFRDAFR  HYHOMXD®! SUVHG D G DOIQQL FRQ GVDEIDN HR FRQ VDR
HFRGRP IER / D SUHQRM [RGH VDY FRQHUP DI WDP WM P DIO

5,752 %* [ (77,
, ELJ QHWYCRYUDQCR HWHUH IMIDWIWDE HCR XD VHWMEP DD SUP D GHM GO GHAR VSHIIFR®

02'"$/,7«"' ,3%*$0(172

¢ SUHWR O ELJHWHUD GHOYHDWR 6 \RUFKLCHI QRUIDULA_DSHYWYUD DOSXEETR

e WDP MWW ERQUIFR EDQFDUR D@1 ,7 . VSHALIFDQGR CH FDXVDE! IOQRP H GHM
6FXRD O FOWH \MY® H GO\ GH® VSHWIFR® DFTXDMBVR / [IDWMD] IRQH GHOSDI DP HQR GRYY HWHUH VSHAWW YID
P DD ELJ @HWHMUID% HP LODURP DI QDWDWR FRP

« \DP WY FDWI GLFUHGMR YHU) IQYIDWR GQN GLSDI DP HQR VXFFHWLYDP HQM DA SUHQRW IRQH
« \DP W 6 DWY/SD\
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E SRWIEIB! UFKIHGHWH @ |DWHUD SHUL ELI GHWYSUHCRIEMY / D | DAKUD YD UFKLHWWD DEDWR GHED SUHQRW IRQH VSHALIFDQGR
QOMAD] IRH L EDWIIVFDQGHOVRIJ HWR IQOMABABUR H VH VRIJHWR D J HAIRQH VHSDUDWD GHQRYD 6 SAB D\ P HQW ,Q FDVR GL
UFKIHMD GLIDWMUD [C5DIDP HQR SRW DYYHQUH VRE WDP W ERQUIFR EDGFDUR
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/ H SUHQRB] IRQLHIHWKDWM SRADQQR HWHUH DQOX@WM VHJ D DBXQD SHDGI IIGRD  JIRWLSUP D ©@ G GHER VSHWIFR®
,Q FDVR GLDQOX@P HQR RWH BB WP IQH YHW) UFKIHVR IOSDUDP HOR GHO  GHLELJ HMSUHQRIWSHUGMGHW GD D
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