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URYDQGR D WUDVSRUWDUH TXHVWD OC
UHWURFRPSXWLQJ SRVVLDPR LPPHGIDD®
FRPIRUW DOOH PDFFKLQH DL VLVWHPR
IDPLOLDULW¢ 3UREDELOPHQWH FL YHLU
VLVWHPL FKH DEELDPR XWLOL]]IDWR GR
FUHVFLXWL H FKH KDQQR FRQWULEXL
HYVSHULHQ]D GL JLRFDWRUL SURJUDPPD\

0D FRVD VXFFHGHUHEEH VH GHFLGHWWI
JRQD GL FRPIRUW" &RVD VXFFHGH UHEEH
DG XWLOL]]JDUH H D FRQRVFHUH LQ VALIVOW!
D QRL QRQ IDPLOLDUL" 6LFXUDPHQWH
VFRWWR GHOOD PDQFDQ]D GL FRQFGLFHE
VLDPR DELWXDWL DG XWLOL]]JDUH LQ F
RSHUD]JLRQL FKH IDFFLDPR DELWXDOF
SHQVDUFL SUREDELOPHQWH QRQ [RYW
SURYHUHPPR XQ VHQVR GL IUXVWUDHVMRU
PRPHQWR TXDQGR LO QRVWUR LVWRQWU
WXWWR SHU WRUQDUH D FRQWHVWL FB
GREELDPR LQVLVWHUH HG DOORQWDQI
PHQWDOL

(EEHQH VH VDUHPR LQ JUDGR GL I®UOWRR
D QRL PRQGL LQHVSORUDWL GRYHUMHEE
IDUFL WRUQDUH TXHL UDJD]]L FKH XWW VY
TXDQGR DEELDPR SUHVR LQ PDQR LO
DEELDPR SURYDWR XQD VRUWD GL WIQF
RIJIJHWWR VFRQRVFLXWR $EELDPR GRYK
FKLHGHUH DLXWR DG DPLFL SL» HVSHLU
VFULYHUH XQ SURJUDPPD R DQFKH VO
SHULIHULFKH

4XHOOD VWHVVD VHQVD]LRQH FKH FKR/FS!

PHWWHUPL LQ JLRFR FRQ PDFFKLQH FK

7XWWH OH PLH FHUWH]]H VRQR VYD/@LW

YLVXDOL]]JDUH LO FRQWHQXWR GL $QLGIS

DOFXQL VLVWHPL OH PLH FHUWH]]HHKBQQR FRPLQFLDWR D YDFLODU
IURQWH DOOH SRVVLELOL FRQ,JXUD]MR R
QHOOEHPXODWRUH  3HU IRUWXQRBWR]IREEES B e i
PLJOLDLD GL ULVRUVH GDOOH TXDOER ’

TXHVWL PRQGL D QRL VFRQRVFLXWL $OEHUWR $SRVWROR QJULG 3RJJLDOL

‘U $QGUHD 4 "*LDQOXFD *LUHOQC
&DUOR 1 'HO O0DU 3LUD|RPIS@IROR ORUD))

&RVD DVSHWWDWH TXLQGL" 8VFLWH RWD
TXDOXQTXH HVVD VLD H SURYDW HDRG RS IS Ao [ s
QRQ FRQRVFHWH 8Q QXRYR PRQGRPRQGA OLF WKH %LNHU 1RYDURQOXFD $OEHUI
SHU YRL LQHVSORUDWR PD FRQ TKHH®ODJ :

D+DVFLODWR PLJOLDLD GL XWHOWL MR L oA e e
LPSD]JLUH JHQHUDJLRQL H FRQ TXHL FRIERERAEVLIEILEE S LS Lol )
RFFXSDWL SURJUDPPDWRUL SHU LQWH U HISASSEUAC USRI S AL AR I Ic s ol
JLGDWHYL DEEDQGRQDWH 0D YRVwGD H BZENERELRULTEEIS LT IR B Cl
GHOOH EHOOH 7TDNDKLUR <RVKLRND '

5S5REHUWR 'HO 0DU SIZPS}&%L%ELQF@REEE\
F5B79G7C =CF9BH=B=
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4XDQGRQW HIQIMR O D V6 DDVBR L FFIR Q V R.@H
)DPLFRIPQRPHRP S OB WGRRRVROBLQWHQGR

)DPLO\ &RPSXWHU

$00 LQHJDRQLLPRQ, QHFIRQVEBBYWLGHRILRFKL

H FRPSXWHU GRPHVWLFL HUD FRQIXVR

$OFXPRIQVERRPB® 2G\VVIDYHYDX@ADVWLHUD
FRPSOHWHBPEUD®DHUDSRYLPDFRQVROH

SHU YLGHRJLRFKL

$OFXFRPSXWRPH@RPPRGRUBYH Y DXQRD

W D V WRRIRIDO H W@ X QG WAMFPRD SR W H YHDIDIRQ R

ULFFKLVVLPL GL JLRFKL

$ODQEILRPLFRMO JOXLQLFRIWZB®IMSRQLELOH

SHU OD PDFFKLQD HUDQR L SRUW JLRFKL DUFDGH
(QWORDQQXEFHVVLYRLLQWHIYGRIDODVFLDWR
XQQXRYSRIRGRIYHWBRPL@RP SX WK Y H YR

VFRSR GL IDUH GL SL» FKH JLRFDUH D XQ DOWUR YLGHRJLRFR
4XHVBIRR G RWWRWLR D VIFR B WP L &\$6, &O _. 5A=@M 5G=7 "AA5:=B9 85 6C

OXJOLR PD 2 VWDWR ULODVFLDWR VROR LQ *LDSSRQH
SHUVR DOOR VSHJQLPHQWR GHO )DPLFR
,OSDFFKHWWIRY$6,& QFOX GXHWRPSRQH/@WHFRE®L DWW KXQILVW KFKOEDWWHWMBUQD
KDUGZDWH LRBDUWXPPLLIZG6,& UHFRQ & RDRW D OWVRIWLHE DR GHIWUHRRHU P BW R
OD )DPLO\ .H\ERDUG (UDQRXDWWHR UV LRHER | W Z DML O8$6 , &
ULODVAHDRPWMHNMH Y #HY  $DYHYDRR
VWHVDARS HMWWHUQDFRQWHQHYDGR
5$0HGHUD QR QG OWHKHR @DDPLON\ERDUG
(VLVWHYPKH VHUV LRHBK D WS & RPSXWHU
7Y FKLDPDWD 30D\ER[ %$6,&

IDYHUVLR@KYH 2 VWDWLIDDVEHDWDFRQ

% GL 530 HYHQGXWSDUDW MERWHKHWWR
=i "AAS5;=B9 85 0=?=D98=%pp| 0\ %$6,& H GDOOD WDVWLHUD
/D FDUWXFFRDOA$6,8 UDXQLHADOW XRNVHPSR
&RQWHQHYIGIERPGISURJUDPFPIF H .% G L /DWDVWLHMHQWW B BIGHLUDV W U X \WWKRIDQ L FD

SRP GL FDUDWWHUL &+5 PDFRQDUDQGIBHRXOVBRWILYDPH@WH-ROD
,OXQUHFRQGD VLYRHHRUQGEWBHRGL. % GLULVSHDWWEAD VVWHKWWERRIHI OEBVY SHIYWR
5DP GL ODYRUR : TXHGH®D HDTXHGEGODRBRKDYS HVEROOHJDYD

$O0CELGPWBUARHQAFKLORILFRILXQWHYRO )DPLFRP DWWUDYHUVR OD SRUWD GL
GLVDELIOBKNISY Hp 2 @ X U D Q BVHHW ROXMDU L W WXRWUEH D O L |l OPARIG RS DD Y H XK P DW U GEGIX H

LQ 5$0 SRLFHKQWUDOGHBPHPRUYBNVURYD YD &R RQRWWRLIKBEIQWD VAMRI QL HRFRQ
VXOOELQGLUL]]JR GHOOD &38 H VXL I%RWBOWIVLQIJROH

$OWBKHAD UD W W HEH FOIRKOHUFD R@ QWHU U XW BRBN YR QWIGHK D LRMD BXGRR Q8D

RQ RELEDFNGHORIWZRUOEDWWHNMDR GRP HWLFKHWRHZWLWMHYH ®HCGWH FHHUVLRQL
0 E L Q W HWUDAF WIRBRRHQ W HIQX B0 QRYHQ LW XFFHVVLYBRP KO Hie/RD@QHOOHIVLRQL
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ODLXVF &OU +RPH SHU FDQFHOODUH O]
&LV R QFRR P D (HGLL + H U WQ PH RIOD XIH VGLRD O HW W R
GH®$6,8 GL+HUHQIQOLFURVWRIG§DPLO\
%$6,8XQ]LRRIFIR @ XPHIUQWBRIGHFLPRDOL
YLUJRRBLOHVIGLILBWH03 HVISUHPBYLR
LOLVXCGWIMRR , OVHWRR JOPNVGIX VKRRIR
2 SUHVH®WHWDVNVRQWERQVHQGNGUILWDUH
NDWDNDQD R LQJOHVH FDUDWWHUH SHU

& *XQFRPDQ6F5,76HGH,QHMLVXDOUQDUH
VSULMWQGFRPDQGEI ( SHW SRV WIIDWH U LXWH
FRPDQIJRSHULSURGXVUKDFR P D QIBR(7
SHEDPELDWHD YR ORI JMEU RO IRQGR WHVW
HLFRPD ®G5,H67,&SHEUH Q GBS IVA\0IU L W H
DJLRQH H GLUH]LRQDOL GHO JDPHSDG

=; 5A-=@M 5G=7 / "AA5:=B9 %Y BERURFRUWRRDQUBL HE6S9(LQDPLON
%$6,4 QRUPBRPDQ@S' H6$9(FDULFRQR

SRVW $ TXHVMRRNUBSRYVVLBDMOMD F¥Q SHRJIUDBPRPDV\RVYROYR@R RJUDFRDDVWUR
UHJLVW UDLE B WRF T X LV WDHES. WD W D PKIQABHU D , BV | R Q GIRH BBIU L FOHAL D% Q W I8 B S €
SHUPHWWHYD GL UHJLVWUDUH LO OYLYGELER VLYRABURLK RBRV L O LIFR BB QB 6
H6$9 (6 HBD U LR/ YODWID ,EEDFNJURXQG
@ " GD VX QDVWUR SHU )DPLO\ %$6,& Y
/DIDPLI@ISB, 8 URQSR U8 %$6,&l+ XGVRQ
6RIWVVHPEOPRGRQ F UR FIXMUWLRGER P S X W,H08D F F K H IVR\LR\$ 6, & Q F O X & BYAS LFRD Q X D O H
GIBKDUSS %$6,BRPOPDJIILBDUGH®L$6,8&SHDLXWDLH HJ @QIDBHHUVKF@RSURJUDPPDUH
SHBRPSXWRPHVWUBDVDWXRL FUR YaBIBNV& L @6 $6, 8 Y H YIDQ F KKHDI R J ORLIRHP R V W UVB X BOVID D
OROMRPDQHFARQYHQ]DRQOSBUOQXWHBKNHIUD, B VSR G @BHYIS U 12W M L D P HRDMHK D O L
KDQQRPLOLPREWALD OB WBER , & LVFHQGHR@BRQILDS SR FRWRRPHUDSDUGH® HVWR
GMLFURVBIWRJIJUDPPD2:25/' VWDQGDHGHLVXDOL]]JDWR QHO SURJUDPPD VWHVVR
LQVHHGYWH I XQMPRGRRQVXHWRL(: &/6
6$9(H/2$' IXQ]LRQPRMRSUHYLVBXRXVDUHESRVVLBIURYONWADQV GRI@D Q X BIGLL Y HU V H
WUDGX]LRQIXHVWRQGLULFRE KWWSV
ZZZ IDPLFRPZRUOG FRP IRUXP LQGH[ SKS™"

&"%2 " [ J
8QVLVWPROVDPLFKHBRIODBHP S®OEDFFHQVLR
DSSDXIQDVFKHUPP&RP SXWHNQBOVFKHUPDWD
*RSHUDWRUH+ H GD ) DG ) LQ EDVVR )L
3UHPH@QRD VIR O LIEIR\PLS X WL LDV$¢ HID UH
DO O E X RNDFDE DEHD UHR S RV UH K H U P®IW H
WHVWR YHUU¢ FKLHVWD OD UHJLVWUD]L
'RSK QU FKH U RDWH\GRRYH. H Q@ §IL H JIDRWHRD »
VXFFHVYHUBELHWWARG HV L GIHYUYCL BASHO (
%$6,&+ 3UHPHQGR ) 6L H SRL LQYLR
4XHVWRUWB XQPHQSRYWLSRWG B FLGGIUH
DFFHGHMa$16 , RDOURJUDWPIUDSKAH/ WLHQH
SUHPXWR \IWR O E®NO PRFRBRVV LIELQRHI D UH
Sdjlqd#7#gl#;5 5(7520$*$=,1( :25/' $112 180(52
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,GBURJUDMPDUD S KELRFQ V HRMWML O LWDUGI L
QDYLJD]BRQH VXD O LL]PDU N D\GUAVRK HUP R
8WLOL]INDBRMF FIXDIL» VLQLVWIFONGHPWR U L
SRVL]LR@MUMRK@L T X DFRKWRG HV L GHRG. , FD U H
HSUHPHUBD UVUSD]LDWHLFERVWDURXDGUR

,ODPL®\$6,&RQW LLHIFHO-D WWSHURJUD RPL
&DOFXQBWWRERDHGBHVVDERD UBFDOFRODW UL
FRQVHQWH VROYHUKD]LRIQLDFL O P 6@\WH
SURPGSW$6,80PXVIEFRD $E UPHGMMRP SRUUH
PXVLADDDYDFGH UP HOMMIH L X Q X-QUBHH U L H
GIDQQRWD,] GRGLT X H\SWR JUDPRQRDOYDELOL
VXOOD : 580 PD QRQ VX QDVWUR

=, ,7<9FA5H5 (D9F5HCF9 9 CADIH9F

O IV FK H U PLDQM. PLHDIDAHF H G @ UBIH W W D RFHHQMH
%$6,8& %* )LJ
,OSXOVDLPWH G LDW D/RMBMWMRYQBXOVDQWH
.DQD  4XHVWRPEIOOWDVWWHGPRGDOLW¢
DOIDQXPH@ERRG DODWDNDQTXHVMRIGDO LW ¢
VROBWDN®QDVSRQGEEWOMWLD Q X PEHMLF L
YRJIOLRQRRVLPERVHIQBEXQWHJJLWWXQQH
TXHRODWIALDSSRQWIZH YWR U QDABRGDOLW ¢
DOIDQXPHULFD

,OWDVAER+WGDUED YHUVLRIQ®SHUVRQD,DILR
WD VODR XYEH®W L O L$HBRR) G L Y LISBIQFER Q
LWD¥®,23RUQHQBRU VL REEH H1D UD WW B U L
YHUV LRIQS$L F F BGIBH U V R Q IVHPLRRY W WDV D
WDVWBHUBXUVRWQFDVHODPSHJJLORQWH
WDVW2H@PRGD O.IDMED NDEH} XQTXDGUDWR
ODPSHJJLDQWH DOORUD 2 LQ PRGDOLWG¢ DOIDQXPHULFD

=, "@ DFC;F5AA5 5@71@5HCF

=; "@ DFC;F5AAS5 &9GG5;9 CH5F¢

BHDFFHGBUXHVVIRIJUDPOHFHVVIDQUQ&EDY YL
SUHPHWHD V)WR VHOH]LRQDMIBSOLFDJLRQH
=, "@ A9BY 5G=7 FDS<yY&XROH XWLOL]]DUH
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GHOOFRLJOILMSSRQREISUR QMM QW X +GRL
PLJOL®IGRO GBBR UWBDRW«O X.FDRDVIH
FRQVBBWYLGHRJHRPIGIRY SR VRWOWWRAP RO W R
SL#H FRQR MISRW H YDIWRR BBIUBER PO JLR U
SDUGHRERPSXWRPHVWSBH]FRI)OPL®S6, &
HUBLFRVWEBMXRBDUW XSFHMIDGHR JVRAKQLGD UG
g VWHSWVYR ]GR)O P L FRPDL Q | H URRIU H
FKHOHUFDWRRIHVVEREAD 8 Q \WDPYD®'$ 6, &
HUBQR/ WUXP HGWR X WIDEMP E LBGL P SDUD UH
GLYHUWHQGRVL
S VW DXNQRE HERFISURJUDSRGDJRSKEEOLFDWL
GDLLQWHRQEWR. IDPRIQNHRQIUODWHSRSH\H V
(QJO LYK VREXUD QWM. PIQ @WHDPLFRPHL
PDQXDIOQW HKI@GRY YXGRE XPHPRBHHQ|LRQDYD
LYDPLFR® LV XRMJ J L FBUK D QDWCRV U LIPYHWQH/ELE H

= "@ DFC;F5AA5 &1G=7 CGR8XWR. HJRWHK DDLXWDWRSURJIUDPPDWRU
FRPIDWRYEMLLWLUHDWRIAMNHPROQL QL]LDUH

A=@M "
PA=O ! SHUPHWW HZLERSOR ODKMBU G BEDUMLOL]]DUH

4XHVWHUVL RQROLRUDQDYL JDLIRRMHYLQR, o g gy sivp L x WIDSR JUDPREXBUL PR
G HO O (D SISOHFDNEDWH HGHRRGRLY HOREH o Lo o) o)

DG RJQL VLQJIJROR SURJUDPPD )DPL@AS 6,8/ HE EHQQP R G HWIKE F H \QARE D

6RQRUHVHD@WK|'PLQLJLRGWH‘FLKMNVR%%UW\QDRUJHCQW_WHLSHH‘D\BHURJUDPPD]LRQF
HVVW@%LJHMRQRHDBWQSM@HDDUUMKN&HO)DPLFRP

H6WDU .LOOHU ,O)DPLFRERQRVWIMRPHHUB Q FRQ V O

*
6RQRWIDVHL X QWIMHUR B H RQH0 722HQHOYLGHRJI_QRR:&(U:RPSXWIHDVDDUFKLYL‘D)}LRQH
WRROD, FRVWDWR’LXQWRRPDQ@"RD\BWUFDVVHWJWX)DOFHWHJO&W[B\@H.W&UDQBVFLDWL
ULOHYDUH OH FROOLVLRQL WUD RIJHWWL voin00L FRGRFORYWDOHQ DL

)DPL@®\$6,RDJIJLXQUEBPBVLPR.LWQHO

. "
% 9F98=HS 89@ SA=@M QHO OHRQ,JXUDPIRQIRFHOO $,SS®HIO
Q LDSSRWRVWB(QYHURRPSXWHBROW§RPPRGRUH 3(7 H GHO 756 DUULYDYDC
DOWRFISHPDFFKDQHELFRPB ; GEKDWREO b grpsxvemBRWARPSHWHREHUFDWR
3& GU(&RO )0 GDXMLWWRDJJLBDUWI_'—|FHVVGWQED(QGLNWGQRQRVW)[IDQ{\NBL]]D]LRQI-

=: I95FH ; )9BD9B &5N9
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GHOPLFRPVE\VWHPRYPHQQBULOD VFQBYRD VWILYHIHERN XW®] LR Q PRERRO®IRY HUVR

WLERRIWZDHOBURJIJUDPPDIXRPQIRQWHQGIR6 KDPHQRBRUGIHQ S KW X W SAXWD PQ M/ XH

VW DS/ID Q L, FD@I@E HRO O YXQUHRIEMLDBWG LGH.G5 R U RHQ W URIOVCSHIMYWDNPR. F RAPU D PQ.MHIS R U W H

)DPLFRPYHSB QV IBWR JLXQ JIHUFKYDPLOGEIHVSDQVLRRABWUBBRUWHPRQWURBYRQR

% D VQIFSU R JHAVKWERP D BEROR FHEGER/ WHP KR QG L YQ O HQEHH SKRVGF R Q W URFROERHRIS X W H U

IHGURWRNMUG@RHVHQRFKHWDVWHNQIHFRQRALFELWRPH@RPPRGRUWQFRU®

UHJLVW G EWRVHN/DWES UR W RAMLIOBRDY WKLIH B DU F R O DJ.@BGHH JDQQL QRDYHP ROWHRQ VR
WDWVWRRVLPEROWDNO@RWVYIWDVNDRQDL QWURGXUUH XQD FDUWXFFLD GL SURJL

WUD VIR W BOQWD VAADRSARFNBUHV XPLELQRHOWH

LORIWZIDPH B$ 6, &R VWHV DMRD G R/ QAFO H _)%?ngths?é)uoe KWWSV IDPLFRPZRUOG F

DYUHPEXWEBDSDFEMI¢CV XD O L WWHWVHQR O H )DPLEH 1R <RVVKLQ 0D\ =$&1(5 ,,

PLQXVFRRORVWDURDVHFQR®®IVOVLRDVF 6]FIHSDQLDN -RKQ $XJIXVW RI'$ EDVLF

0,
SHUD(6X.FLDOPRRMWHR VD P 8§ WHQ BHD L W /o.$R6K/|8|L_pRDQ ':,:I"’XVR WK E;\‘jl‘:"XKGGF'{DGDELHV AXEOLL
6HILQWHRGHRVVHOD YV PIDNWRWEHWPS OD

=; "@4 DFCHCH=DC 89@ @ 8J5B798 /=89C ,MGH9A
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,ODPHOR$GYDQFHS SURGKRR GH % YLGH
ODXKHOXEEWAHRSULKFROWDO HGIEEH
FRPH/XRRUHGHFHXQRDEXVFLMWIRRPPHUFLR
SURMAWODQWUWKXFFHVER@MPHOR&ERORU
QHORPWR D QWCRHWWRGRIVRWEHHWORADQ LVWUD
LXQBHOXHWDULVVEBHULDERQ DWBR)6 L

)+ (- 3 ("

/IDFRQVROBHJLIRIGHQRQLVSR GHSYODUWLFRODUL

VLVWEBURWH] VROMQOUROEWRFNGHORIBSHXQIFRSIWDSLGHOPHWPRUIGIHFRPSUHVVLRC
VLOH®AQDLQWHIHID2&R+VHW @ FKIQHO DD FXRBHUD LRWHPDWEPR/BIOFXREA]LRQDOLW
FDUWXFREDHW SHU E\WHVFRQWURRGRRWL O LY URED E L GGPH Q MRHFKR O W HEBW R
H+ HWWEA DSHE\WRABRXOBULPAMH)RRRQVLGHUXQPRPDQFLDWD GL LOQWHUD]LRQL KDUGZ
OBHULIHDUUEXQWLYBHUW DSRVVH&HQUMFDUW GCHRMYHL RIHE66 ,8(66(5,(6 ODPHUVLRQH
VXRVLVWHRRHUDVVBODR RUWDPLQL % RK6H VL FDH X W XL MOR.Q MR ROMPEUBRAWHQHUH
FROQOWHQ®RDL% LORHSRWHYBJXSWRIFHGHSDH W L IKQDUREXIHSURYRFKHUBEBRHORPL
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FRPSDW IVBXWLW (FREWH G ZDPH% R$G YD QAKQ|LEGRKP D QL S R ®RQRDEGHROL VW H PR G L
QRQ RULJLQDOH LQ SDUWLFRODUH \CBHi FMBIDR QW HOPRORX QDX Q | L FQBR® Q
&38SLSHOVUB®GIPRGERGW A WDIRFD +HFWXPB0 OPHG IXQ DAWQR RREHFRP S XD OW UR

SUHIHWFKHG RSFRGHYV VSHFL,FR VHW GL RSHUD]LRQL
670'$ZULWR2SRUWVLWEY&5($6,IRUGHU

QRW '(&5($6,1* RUGHU &RQUXR XR PR WRGIS X P SD Q F KN VARX P SIDO
65%$0GHW H F WH RWHENK 06 5 $ OH [L VW KIHD P H %, 2 6G L U H W W IPHHDGBIBIO G LX Q BDVKEDUWU LG JH
GR FRQWDLQ ((3520 HQG UFLGWP R VRMARPPID R Y LDH P SQH FH V \XOQLLL D
520PLUURWQNWRIDVGXV X DQF UH DQXREH WK O QHUBE LWIDHEH S O R L WIDJXAY W@ UMW H P D
LQ XQXVHG 520 DUHD SH U FLGL | HYDW G ZDWH L YPIR@MA/IR: SURIRQGLW ¢
5$0 PLUURWIPDLR$0ODFFHVDMG K

LQVWHDG RI K 9LVWPDQFDQMWLIQL,FBWRWHHORIHODW LY D

IDFL®R® XD SR WWHHIS O DEQEIBIU W X*BF4LD
&R P 19 H CBOHH F H GFHR@W RIRUMV DY E QHG6$ FORGHILRF&LTXHVWOQVRIOWY@EEDVWDQ]D
L&, 2@®ROXHVVHLHWYRDOWHVQ]LRGERSEDGL+XVL DOOEHSRFD VRSUDWWXWWR LQ
GIDFFHVD/@RO B PR UGB O\ORH WRRQRRQWUROODWH
D.QFKIRORVVDFRHGHWGI BBMEP HPRUL]]DWRH VEIWRW LARDEW R M$R FIRQ W HRDUBURVVLP R
7 X WW/WD ® Q BLOR | W ZIDQWVMH U |y XCBQ\F KK L D P DRARP S H Q \DHPI$ ¢ D P HSQUWHL YLHQU DXAQILU DWW D] L R G
OLGL.H\ ) XML O L$IHDERRY Y H IDWLRWPHK VL FDIXIO OH SURWH]LRQL GHO *DPH &XEH
GD 0,', DG XQD IUHTXHQ]D XGLELOH GDOO RUHFFKLR XPDQR

4XHVVDRVQRY | X JIDBBRGHUUND G HFKHLQHC -- ‘3" (" GCB9FC 8= F9GDCBG56-+
ORTUXEMBWWHQEPREE L X WWRQNR ) LQIRUPD]LRQL FRQWHQXWH QHO S
E\WEBRSR\WHGXPFRPSOBW®,26VX-DVK VRQR ULSRUWDUWH D VROR VFRSR G

FDUW U L4XHVWRVWHRIRD SRFRVHPSIRD | JDUDQWLVEH FKH OD SUHVHQWH GRF
,SULYD GL HUURUL 4XDORUD TXHVWH L

SLYHFHQWHGHQWHGOGHNQGUWLIXWBRNVLOL] UHVSRQVDELOLW¢ GHOOR VWHVVR I

XQD WHFQLFD 523 SHU UDJJLXQJHU QHFHVVDULH PLVXUH GL HPHUJHQ
ULGRQGDQ]D H GL DOWUR WLSR SHU JLC

VLEXUH]]D GL XWLOL]J]JR 5HWURODJD]L
<9 7CG U IB5 H97B=75 +() RJQL UHVSRQVDELOLW¢ SHU HYHQWX

GDOO XVR GHOOH LQIRUPD]JLRQL ULSRL
5HQGHQGR VWHHP S GGIRALV L BRRFKHFR X Q D Q ] Q

SURJUDPPIRERQBWDW BQ35RVVJRLUDUH
LD WAKR PHP R ULPMQLHVHIXLBLO@HWWDJIOLR
OM38UHFHQR@HUPHWGIRQRIXIL@H PRULD
FRGLFWELWBDVLRQLEKM HY XRAXRARSLDUH
GDW@®@ HP R URLDT X H VVRY L J Q LFKBT X H \GDIW L
SRV V DHOR/ HUGIF KV HIXSWIUD UO R HFHVVDULR
FRSLDWMIDW@UHHSHFL, BKFHPRUGB, QL WH
H[HFXWBE&R QR SRV \F R W DADL.AGIP R U\
0DQDJHPHQOWS KDUGZAKEXR HVVHBBHUDWR
RLQW H JUHDGMRB /HWHF Q EEBEH S DV VDXQHRV W R
EORFFROH]LRERGERFLVQRQHGIGLYHUVH
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88 CB BCB Ib7=5@= D9F ,=B7@5

49 <25BD? @?CD?<?

1HJOL DQQL GHO ;; VHFROR
GLYHUVH DJLHQGH SURGXFHYDQR
VFKHGH GL HVSDQVLRQH FKH
FRQVHQWLYDQR GL SRWHQJLDUH LO
6LQFODLU =; 6SHFWUXP VDOYDUH GDWL H
SURJUDPPL VX -RSS\ GLVN
VWDPSDUH JUD,FL H SHU,QR IDU
SDUODUH LO FRPSXWHU

,Q TXHVWR DUWLFROR KR YROXWR
GHVFULYHUH TXHOOR FKH KD FROSLWR GL
SL» OD PLD DWWHQ]JLRQH

6DQG\ HUD XQD DJLHQGD LWDOLDQD FRQ
VHGH D 6HQDJR XQ SLFFROR FHQWUR
DELWDWR D QRUG GL OLODQR

1HJOL DQQL GHO ;; VHFROR PLVH LQ
FRPPHUFLR XQD VHULH LQWHUIDFFH SHU

-RSS\ GLVN GULYH GD SROOLFL GD
.E .E .E H GD
SROOLFL GD .E .E 'RSR LO =,

FROOHJDPHQWR H O DFFHQVLRQH GHO
FRPSXWHU LO FRQWUROOR SDVVDYD DO
VLVWHPD RSHUDWLYR 63 '26 ,J

3HU DFFHGHUH DL FRQWHQXWL GHL
GLVFKHWWL HUD REEOLJDWRULR IRUQLUH
XQD SDVVZRUG =:
3HU OD JHVWLRQH GHL ,0H VX GLVFR
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JORSS\ GLVN SROOELFL
&DSDFLW¢ 0% IRUP[lDWWDWR . %
7TUDFFH V X ODWLE

9HORFLW¢ WUDVI é.ELWV

OHORFLWE /2% 6$9( ' .%\WH V

JORSS\ GLVN GULYH:GD  SROOLFL
% GRSSLD GHQVLW¢
FRQQHWWRUH SHU GULYH
LQWHUIDFFLD SDUDOOHOD
LQWHUIDFFLD 56
LQWHUIDFFLD MR\VWLFN
FRPSDWLELOH .HPSYWRQ H $WDUL
LQWHUIDFFLD YLGHR PRQLWRU
FRQQHWWRUH HVWHUQR
DOLPHQWDWRUH LQFRUSRUDWR

O LQWHUIDFFLD 6DQG\SHRHMNWWWHYIDPRIGHOOL FR¥PH L'QVEARYWHOWD\LU ID QWHQH
GLVSRVL]LRQH WUDPLWH XROWWBRBG HFF FRPDQGL SUHYLVWL GHOOL
IDQWDVPD GLYHUVI3HUFRPRIQGGEHVLGHUD DSSHRBRGIFMWUMHMLRQL HUDQ
%%$6,& $OFXQL HUDQR OGHIUIRPMIWRD®L WURNODORQPB; RWWHRDDFH
%$6,& 6LQFODLU 6$UHFHRNLRQH VFULWWD FRRWRRQ LWPDLD GIRIDVL
0(5*( &$7 )250$7 HFFGDDQWEEDUOR (UULFKHOOLO®DHUPODIURYHVWIRE XV \
HUDQR DJJLXQWL ,1,7LW3BFLD*QD 6SHULPHQRBBUKELVNFRQVSHWWR DL
HFF OROWR XWLOH HWDO(OAOWWBRQDPPDH LO &RPSXWHU >(UU @
GLPRVWUDWLYR IRUQLWR DVVLHPH DOOD

LQWHUIDFFLD ,J

6XFFHVVLYDPHQWH IX PHVVD LQ ,6&L3/( HUD XQD LQWHUID
FRPPHUFLR XQD YHUVHRQH LS,XV 6XSSOLHVLPWGDIXWYD=; 6SHFWUXP
HYROXWD FRQ -RSS\ ®UIYRQeB EULWDQQLFD SWRIFWVMGKDWO QGIMOOD OL!
SROOLFL >6SH @ ,JGXUUH}:KFPLVH LQ FRPPHURLRORDYO 'DO
SRVVHGHYD QXPHURVHUHQWHGIDFEH 6WHUBBQRHUXQDOL]]IDWD GDOO
56 77/ &HOQWURDVHYIDFFLD SHU -RSEWGWVNQ@FD 5RFNIRUW 3L
.HPSVWRQ XQD XVESWPE O LALE GRD .E GL FDBOGHLWR /RQGUD 6RPL
PRQLWRU 30XJ 5&% H XQ FRROQHWWRYH U\ HUDQRVHBURULMHQOWH DOOD =;
GD SLQ O -RSS\ BXWYRLWyUSHU RSHUD]LRQID GEURBRADWD HRPH XQ
VHSDUDWR HG DXWROLPMOWIWHR HHERWHRD 58$@WE&IDFFLD FRQ PROWH |

HVVHUH FROOHJDWR D \FK{EWHSUHYDPYWHRPSDWVERQ@HYPRQ@L IXQD SRUWI
OLFUR'ULYH GHOOD =; , @MQWDRALFVOXQ EXV 6KX
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-RSS\ GLVN GXH FROOHJDPHQWL
MR\WWLFN FRPSDWLELOL .HPSVWRQ H
$WDUL XQ FRQQHWWRUH DXGLR GD

PP H XQD FRQQHVVLRQH SHU =;
,QWHUIDFH ,QROWUH DYHYD XQ
ERWWRQH PDJLFR SHU RWWHQHUH JOL
VQDSVKRW 8QR VQDSVKRW 2 XQD
IRWRJUD,D GHOOR VWDWR GHOOD
PDFFKLQD PHPRULD H UHJLVWUL FKH
VL SRWHYD VDOYDUH VX ,0H PROWR XWLOH
QHL JLRFKL SHU ULSDUWLUH GD XQD =,
VLWXD]LRQH VDOYDWD LQ SUHFHGHQ]D

., FRPDQGL SHU JHVWLUH L ,OH
HVWHQVLRQL GHO %$6,& 6LQFODLU
FRVWLWXLYDQR LO *'26 3XUWURSSR
HVVHQGR PROWR VR,VWLFDWD HUD
DQFKH FRVWRVD BWHUOLQH  9%7
VHQ]D L -RSS\ GULYH 8QR VSHFLDOH
SXOVDQWH SRWHYD LQLELUH OD VFKHGD
VH QHFHVVDULR SHU SHUPHWWHUH LO
FRUUHWWR IXQJLRQDPHQWR GL DOWUH
SHULIHULFKH

6ZHHW 7DONHU ,J HUD XQ
VLOQWHWL]IDWRUH YRFDOH GD FRQQHWWHUH
DO 6LQFODLU =; 6SHFWUXP SURGRWWR

GD &KHHWDK ODUNHWLQJ /7' XQD
DJLHQGD EULWDQQLFD FRQ VHGH D
JRQGUD ,0 VXR IXQJLRQDPHQWR HUD
EDVDWR VXL DOORIRQL GHOOD OLQJXD
LQJOHVH ,J *OL DOORIRQL VRQR OH
XQLW¢ GL VXRQR IRQGDPHQWDOL QHOOH
TXDOL SX° HVVHUH VFRPSRVWD
TXDOVLDVL SDUROD &RPELQDQGROL
RSSRUWXQDPHQWH VL SRWHYD
GLVSRUUH GL XQ YRFDERODULR
SRWHQ]JLDOPHQWH LOOLPLWDWR

8Q WDOH VLVWHPD DYHYD SHU" GXH
VYDQWDJJL ,0 SULPR FRQVLVWHYD LQ
XQD TXDOLW¢ VRQRUD QRQ HFFHOVD LO
VHFRQGR HUD FDXVDWR GDJOL DOORIRQL
GHOOD OLQJXD LQJOHVH OD SURQXQFLD GL
SDUROH DSSDUWHQHQWL DG DOWUH OLQJXH
DYHYD XQ VLPSDWLFR DFFHQWR
EULWDQQLFR ,Q,QH PDQFDYD GL XQ
YHUR VRIWZDUH GL JHVWLRQH H QRQ HUD
FRPSDWLELOH FRQ L OLFUR'ULYH

VWDPSDQWH D LPSDWWRQGIRP FRUWRH TBXWWDYLD L
6HLNRVKD HUD XQ UDPFRXQRNVRUELJR ;5 &WIDVFURLYB VSD]LR SHU D.
QHO GHOOD DILHQGK JHRIFRQHVNWLFHYHU@OWQD BEULHHDORKH (UD
6HLNR 1HJOL DQQL epP SURERORHQLWRUIFRERPHW\WHHPLR OD VWDP
SURGXFHYD DQFKH VvEWBBYRRWR VIUXWWDRBROPGHOCOD\SMLIPFRD GL DF
HFRQRPLFKH GHOOH VXH SRVVLELOLWRPSXWHU
3HU L PRGHOOL 6LQFODPHBEYLPHQWDFLRQH HUD /MHSIDUDVMKFFHDLOGHOOD V
6SHFWUXP PLVH VXO fBMFVREEPQHVVLRQHFROVERPASRWKQ QDVWUR C
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ULQIUHVFDWR GD XQ WDPSRQH
LQFKLRVWUDWR H VL SRWHYD XWLOL]]DUH
XQ URWROR GL FDUWD FRPXQH GD
FDOFRODWULFH ODUJD DOPHQR SROOLFL
FLUFD FP

/D VWDPSDQWH FRQVHQWLYD GL
VWDPSDUH OLVWDWL VX FRORQQH H
RWWHQHUH &23< GL JUD,FL DQFKH VH
SHU HVHPSLR L FHUFKL DSSDULYDQR LQ
IRUPD RYDOH (VVHQGR DQFKH OHQWD
H UXPRURVD QRQ HUD FHUWDPHQWH
XQD VWDPSDQWH SHU SURIHVVLRQLVWL
PD HUD O LGHDOH SHU XQR VWXGHQWH
SRVVHVVRUH GL XQR =; 6SHFWUXP

‘ ORGR GL VWDPSD LPSDWWR D PDWULFH GL SXQWL [
 7ZHVWLQD D PDUWHOOR VLQJROR;

: JDUDQWLWL POQ GL FDUDWWHUL

: )JRUPDWR FRORQQH l

+ ,QWHUOLQHD SROOLFL :

* 9QHORFLW ¢ FDUDWWHUL DO VHERQGR GLFKLDUDWL
' 6SD]JLR RUL]] WUD L SXQWL SROOLFL

' 6SDJLR YHUW WUD L SXQWL SROOLFL

" $YDQ]DPHQWR FDUWD OLQHH SHU VHF

. TUDVFLQDPHQWR D IUL]LRQH '

* $OLPHQWD]LRQH WUDVIRUPDWRUH 9 3$& 9 '&

: &RQVXPR : LQ VWDQG E\ : GXUDQWH OD VWDPSD
‘ 'LPHQVLRQL PP[ PPJ[ PP
. 3HVR J
=6@=C;F5ab .
>'LV @ $$ 99 ',6&L3/( UHWULHYHGY HQ ZLNWUSHPGKWWSJ ZLNL *,6&L3/
>2' @ 6SHFWUXP &RPSXWLQJ UHWULHYHG IURP '

KWWSV VSHFWUXPFRPSXWLQJ FR XN LQGH[ SKS"FDW LG ]
>(UU @ULFKHOOL )ORSS\ 'LVN 6DQG\ QSHDLPHQWRPISXRQPUO -XOHIXWUR SS
KWWS Z727ZZ LOWURQL LW SGI 6SHULPHQWDUH B B SGI ]
>%HU @ 0 %HUJDPL &+((7$+ 6ZHHW 7DOQNHWBSW& OLFIRFRPSXWHU
KWWS ZZZ GL]LRQDULRYLGHRJLRFKL LW GRNX SKS"LG PFB B
>6& @ $% 99 6HLNRVKD *3 6 6LQFODLU &RPSXWHU Q 2FW
>6&R @ $% 99 'LVFLSOH QWHUIDFHIURAWULHYHG
KWWSV VSHFWUXPFRPSXWLQJ FRWN'HQEWII/NB,QWHHDDEHAD

>6SH @ 6SHULPHQWDUH 'HF SS WHRWULHYHG
KWWS Z727ZZ LOWURQL LW SGI 6SHULPHQWDUH B SGI
>D @ - :DVH 'LVFLSOH =; &RPSXWLQJ ORQWKO\ 0DU SS

>:6 @ :RUOG RI 6SHFWUXP UHWULHYHGZRUOGRIV SHERVKWRVBYI KDUGZD
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Ca@9/7C/=G=CB
49 15?7>1B47? "9<91>9

BHIXHQA®RRHORQVRRHDQYRJIQIBWER L SUR SQERDYBELU D FEOPBWWRLAORQVXPDWYROH
DOWUOHWVGRMIHG HRIJERFR D LL@IKH VDRV L FRKOHB HDOL URISRFIDIQ QDURDPEL DD LFDOPHQW
DQGUHP®D QD OLJXWRAJH WK D UW HRO QEVIWY VERPUHH F DWW R BF L HW O LQID@&X\WDQWH
VHFRQGQHUD]ERQHY SRVADVLRERRPHVWLEHZ<RUNR\)DLXQH Y H QAHRG L FIDAWRQ GARH L
QDWRRPHDDLUFRIKD® QHIQDOL]JPM\RIDWDRFDWWRMHODHDOL]]DHPRGBVV.IEHOOH
SUHFHGMRWEBNARD DVWHULFDQHDVWQVRYHOEBUHPERUGLIJOURRFDWWRORR SIHAR
GHWLHBBLIRSULPEBWB UL RIMMOXBHQHRKHEDPELQUD]LHTXHVWRHPURRQDUIHHQEHUJ
DEERBHUMWRFKRQXQDUD, FSID WLT X H GBHI OLS R V WAL Q W H UGH/OMDF L FWM © \LRY H W WGRHULH
D UFDGHIO O EHSRFDB U L FFIX 1D E E RB-H UGMRO QHR F D WOWWRIQY B@RER HQGHQBYE LODPR
HVSDQWKIRQAZPKIRGL, FDQRKH GLFD O RHRMFGHIBUW LLRKRBOHORD P E LD Q GEQRHP H
OHWXHDUDWWHGLEWVBMHDBRUODGBA GROHOR XVWQEHD &R O HRRAMQUER QGR

&ROHFRO9LVLRQ ,J GHGQMFDQRWH GULY HQHQORIUR VSRR G XWWR U
DORQGR D]RA O E D F T GV PLRRUHAD QIMQHG D
.B DC] 8= GHCF=5 G H\OH W WIRIOH  H Q WQUHDO/RIF L BWR KIBUD W H O OR

3HBD S 10UHH Q HOHGEL VS R DIQMIOLDPHIWH FH G QMAR-Q D G R RFEXGY X J JH U K@GRHJAERULV L]LR QL
DUWLFRDWIHPSYHDPSFOUVELWHDYGBULPRIXLGOED]|LNGAGWRED +HUP MM &8 W WRHIH
ULV SHDANOWRURJ U LWXRO HU F DRDRT XHVWROWDRFDVBWRIQIGHIDQ QL OB R OHFRWLDF K H
HVDJHULIHPRGRF R XHVWDOWRU Q LLIFR. H & WBH U F DAVFOFORHV R V G DYWWRID JOR + D QR Q
QHO 6LDPRHVWDUWIRQBLWWDBEXQDFKBQAEROWHRQHASUR, WDWADSIR ROEGHQEHUJ
GHFL®PLJIOLDEBUV RGIH Q VBWER Q QH F Wt EXMQXMPR.QLVWGEBO/RUMW® GHFLGH
ODXUEBHHQHRQ®®RRQQH FMIDRXER BSD QN Q W UPHIBR Q GRH OFR V RE@HL R FIRW W U®MON R
XQD/RFLHWEYHQGHI OFOVWUXPBRAWDORURX FFHEMEBR QG BW HEW X WW EFIO RRKLKDQQR
ODYRUDDERQH D AKALLCELD UDMXAD U BHO OHWWHUDOPHQWH LQYDVR OH FDVH GH.
LQLIRBUR G XH/YHHQ G BDQH KW L YQEHO QR Q
OEHQWHIBWBWLGMESPHQHBBIPRQGBUUDD = 5BH9B5H= 89@ C@97C/=G=CB
ORQGLDOOMDGHFRO®HM®ED X PEAMRF K L HMWOH & R O HFIRODVEHOVWIDU XQDHPSOLFH
GUXHWWWLEROL OER+BUWDRGLWDFFPRQVROHROOHDI@®UWHHO H YAR/@ SBEIGA@WHJIUDW L
PDFFKLGBWODYRUDGHMADUFEBSSHOGDVDWKRBRQJ RQ D GKHOHUQOW UXPXQ@ WV
DFFHVSRODRBROLHERVWDSHQXVWUDVKRBUBR WHJIJUIDMRRUHILRFKQ/ WBRIYJI 7THQQLYV
1HOL URT XD O BRKIUD | BI0GHH, OO LRRQD WK I LY LK QHP P H G L\DA¥R H\O\HRH Q JRYHRQ G X W H
ONMRFLEBWWHHQEHUID @ +U IDJHF NHSHODSGL PLOLRGQHQLBHUOELQWSHBXMMWL
UHDOL]]DGBRRE GLRUW LIFBED BSR VW D QEGIRMR FIDVRIDY S L G D PRHHOWYHR P E UDD QR Y H
GDOOD YHQGLWD DOOELQJURVVR DFRON&O R JO FePHW WEAENODH®RHG H JDQ Q L
0DF R VIDE H QUKWDWRVMRRO ARQVBOH RFR"SULAD W X WWESWHEI L 4 XHVWRUWROHFR
TXDWVIOBDQF D URDDWRFLHWHVDRH. SUHQGHUYV
SURGXFBEILF FRIGAHR JS R BKMBR\PIEDE (OHFWURQ
AXDUWHWEWER FRH G L FDORR W EOQIDHD O D
T XD OGWWXH WW G HR J IGBRFRKHPREDS UL BD D]]D
DO ODW WH® Q RD T X HROR P H Q W\RW DOMMH D G H U
LQGLVFXIVXBEGQPFKGIMDHUFD\WRVEH XHVWR
QXRYRFFHQWRO &R OHFRR LY L O XES®D

=, "@ C@97C/=G=CB :CHC JpRQARRPHORIHRDD SURSUUDR BUR P OXQ
0=?=A98=5 CAACBG
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,QTXH®HULREBGRJJLRURFRBUFDBHWUL YODM®
*LDSSRIQHUHHQE BMUDLQLEIHO VSHGLVFH
% URPOHRWIRSDUO®WHWWBREQWHVLGHQWFH
GLULQWHQGMR YR P DX BHLW UD WWBHNHF GK VLY D
X QV L WEROXFE F H YMWRU D W WDQUWR R BIE QO W H U Q H
YLFHQ®HP DXBKIRSRQ R FEL F D UWVIRO RAKH
VLFXUDPGIR@W W L U H PHREOBHY R H Q LIRQD
IRUWX@BDHBHWWXQBIH]]IEXUD®QWHBDXVD
SUDQOREDOORSMMPBP Y CAIPFHR JYRRORJILFR
SRUWDRP OBWPBR S HWKDO EHRUVRQH DRMW E D
=, "@ C@97C -9@GHS5F :CHC | gbgowolvEBYIID® QD WD @®X L Q W HRUBER
0=7=A98=5 CAACBG XQFDELGRWXDQFELVHIRQMURVVBLPPLD
LQJHJQHKUWMDODYR UBWR VBWBO \WUR G X WAER QUL R FFR 10 B W WDUEL W'R Q NHRQ J }, J
GIDUFDWHIXDLGZDALHQNVXGWHEYLOXS SXHIGPORL R RREX&ROHETELVR IRV UDWWD WL
X QV LV W HEDDY/ D WXRF D UW XFFRERIHP H]JRSH W DF R G D P D X FKHLQ J RDXRE L WERR V WYDHAUWRQ N H \
GLVWULEXHILRRFKDLT XD OGWOLVWHPROWRQH%URPYBFFRSED D XBVFOXOEMFFRUGR
EXR®DOH L F K LKYWGZ\DRIGRR W H*RIBH Q E FSWH Y HEBIJD P HIQRWPRI G LOMWWR GROGRPH
IHUP®R YLOXSBRFKRQRWHYRDEW L @BSOL ¥RV &RMALFHYEDGROGDRLD OSMRJI FIDUWXFFLD
ULFKLUMQBEHR V@IS UR G X | MRURHIRH Y QWQY H Q G XOWR P & R\ULGHIP H U IFFROR @ F F R YGARD W R
GLPHQWLFKKMPREDHG HIDQ QL GHWHFR WRG HW R Y D J GELERIOUL\@IH U FIX@ O EHG REFOS R Q H
V F R WO/ERS OH U D PRO ARV W\R D BRVKESU LRRPHL FRQWUDWWL HUDQR SHU OR SL» DFFR!
FRPSXIHHYBQRFBAWD]|GERBRRUQB O O E RIDBARIAHN D GGBUH Q GHIBHU X \8 DI R U D Q W H
PHGLDPQWHR .% /HFRVADPEL DGR LA&RQVXREBHFWWBRQEAILXJQRURPUARSUH
LSUHGH GG EL QL] LDWFR Q GHAUMRPOHL S UH V HF®\B D OW DSVGDULIH BRIV W UR@NRHR Q P6 URP O H\
GD*UHH QEMWFH QBGHRG HRKHD GH VY B RV V L EXIOHQWHD S HAH) DG D P D X FKKIHDG R QWHUSUH W
UHDOLPDPXBERQVRPHWWH@RPPHUFGRY GXUDQWHDW WREDIGYEHH HOUH VL GHIQWWHQGR
SUH]FRPSHW EWHMNQEPUWRUADDSUEBMD YR O H® G R/ UPHH U F DAMR L G HR J DRPFHUL FD QR
VYLOXSSEH VSR VADFIDYSR DR KKIOBRQVROMHDFFRUGRGR DDOORQB HEL J URVYRP L
DY WELVRIBPRIRUWHDEABQVH QIHIRAY FKIGHOHWWSRWBRPPHUFLD QD] XKIRUXR YR RFR
DO O EBRPAN BWOO ES$SW BIGID 00 E, Q WGHOOUR P ¥ BRIE DG ¥\ KBOMLDL H \DMHJ D WWEDXURHY R
ODWWHRMHFRH HQ DWW BR SFR QW L @XD W R UTRH WYRID, WP D WR QDX D D&R O HALRI Q H
LQ Y H WIXIPHH F DBMR L G H R J LLRIRIKQ LG H O FRQFHWRWORVHR QL @ VF O XSHOBR QVR®IQ W UH
LPPHWWBHUFDWRL $UBHESAFEDSURG XJLIRYWDQR DG $WDUL L GLULWWL SHU L F
GHILRFKUF DS Y RIDJI XHSHULRGRDVDWL
VXFRPSRQHQWWWIMDIMRD LEROWRQVR®E 7CAAIF7=5@=NN5N=CB9 98 = AC8I@=
GSULBBQHUD]ERBHSURGXFRDEAL RRD W R
O LP L WDIWAG D OGIWLR FRH O O E DHSME KD W R
HV\3® F 0D QR JJIRHD O D [ 4XXG RY I HWMKLF X RWR QR
XQHQRUWKFFH\FRRYHQGQW® O EGHIBLLMLUR Q L
GIXQL W@ RG HILD W VGRIUXH VWX F H ¥  BD W /R
SRWMDVRWON R HIQJ R PG HI L \8 RIDY R JQH O O H
VDOHRFKUHHQEH®URPGHHFLGBABRFGL
DOOHDMERQVRQH RFRYVXFFHY@R/FOXVLYD
QRERCRABRVW U DWDH D F1LWDS FRB D Q FK H
SHBERVWULBKMXROHR FCDUTHX HW® L WIRORV D
SURSULD DG DFTXLVWDUH TXHOOD FRQVROH

=; CB?9M $CB;

%5 HF5HH5H=J5 7CB '=BH9B8C
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GL VSUFWB®LVROXJDRQL [ ELWVXRQR

2 JHQH UDDWR[D,QVWUXBHQWS ODUJDPHQWH
XVDW@RRPSXWRQVRDUFDRBHUHFDQD®GLR
HG FD QDEUHX P REIHD QARAVFRH P R ULEDL VW M P D
ULFFDPERWEWRG520FRQWH Q@#Q&H O 0D
PDFFKLQBEGE$OSHLGDWHIURJUDHPL %
GB5$0HVFOXVLYORBQBMWR FH VYIRGER U
PHPRUL]]GWHY HO O E L PHPDXIH QE 103U L\O H
GHVIGIFRD VRORIO MR DVWRX QLBRVHPEODWR
LGBODV\WHEED VR ODQWRIXQDOORJILDPHQW
VXSHUSRUHSRWDPAHSDGD QGROYVRXHVWL

X O WLR QGRR WEBVM R\ V \WE KIQV D VW IGHXPLHIR. F R
XVDWRBRPDQEAGL]LBORDULRFNKXFXVL
DSSOLRDHI®IHG DV HARO RHEWIB UR G X VE\M R OH
FDUWXSHWBILFRUSDUMHFLOP H@WH L, RDHAR
FRP D Q83LM R WRMW ULL@/K W WHRVAVORE LQVSLHJDE!
ULWDBWLGRHFR @®IO O E D F 5 QANBLERDBIO H P D
GHO O GEHBHW\RHYIRR FRX UD Q@WXD OB RQVROH
PRVWURDQ®R*EROHFRIVXOOBRKHUBRO
X@GLIHWANFBUHFIHWWBEHOOWBB®RMPHUFLDOH
GI&EROHFRDQGRUUQ@W URGRIMWBE MXR RSHR
W D O HW DUDGUREL G RV WA F R Q€@ F XSUR G X WW R U

=; CD9FH=B5 89@ @5 75FHI7HF =5G9@& FKICRCORFXIQATORGRB E\S DV VDXUHHV W R

= BCH= @ 9B:5G= DCGH5 G'@g@HHL?L\%FDgUG@ Gl—?d%uzegﬁ IDU SDUWLUH VXE

5@@ CF=;=B5@9 :CHC ,9FJC :CBH9 &C6M;5A9G
(QWKDFE)QHGHOOG&[R@QHEIRQGH FRQVROH

/IDQXR¥RQVROHOHVVOFRPPHUEXRDQOAKBLYHQWDQR DJOQIGHO ,QTXHOOGEDQQ
PHVEDJRVGHRO FRPEBROHFRMSURPR DU UL DIDWUERPH X FBNRJIHEWQW L SHHIGID G H U
ODQBLR GROGRIQARQIH]LFRR@OHV DHQHR'RQNHRQJIU)URJIIHDOD 3DV IBROH\H P H
LQWHLLORRFRQNHRQJI$OWUR FKH J X RERLO3LOHROWHUIXSRPHO GDOWUWRBEFHVVR
O D Q FBLHRORIDF F K LOMO HEREEO L FIXDY LN WEHR P Bh X U J H U RIKFRS O 1 WX\ EHUSMW BHDL G
JLRUQITHDXD OWW E Q LGHK@®R OHF R 9 GUR RQWES \ + X QW HHJY H Q G DW R H Q WHR® E L Q@H IO D
VX S HUDLTRAHGOMX FELL U WWYSEMOR UL HODW WG IOV W U L EX@LIRARHBIH J®A.$ DOXJGIHO OD
,QWH O O BHIOWLIRIGYIR OMAR Q Y H UWR BFRRLO WARR Q V RIILKY X 5 H E X WQ@WRU R S®L V W U IGEDX 148 D
IHGI®OOUFDEGHADMG H O/OWMHRFKL 'RQNH(OHFWURQLFV FRPH m&%6 &ROHFROLVLR
.RQ3I SUDWLFDRIKQW®O ER UDBIQOIDHIERL FKHIHQ ®$ SHW LELRGHFR 9V RORY XR L
HB6PXUIL+3X.» VRUSUHQSRQRERQ D/XDm ([SD QWLREX O RPR G X®HVSDQVDREOHVVRUL
SURVSHWWLYD LVRPHWULFD FROSLWFRO\DHIHQLHUD OB 6 9®AHEBY SDQVERQED
7XWWR SRVVLEHOAK@ROHFR9L QIR PBRQVAEKHYHPRG L, F DDQRF KR VW D Q ] L D@HP HQ W
FRQV ROWH VVHEBYVDWOX QX388 QRUPDOPHQWBWW H UEW[STKORKQOH WUDVIRWPD
LPSLHMXERPSXWNDQ|DWEL+HEPORR &ROHFRILKORWDUL JUD]DMD WRKRD & X R
FKH XRY®D/W U D JUPING HR U QORI F K L Q@ W HUSXRH V HQQF 68 R O HU | HOMIWRY VRRDQ VR O H
DG ELMRYLVWRSBUD&BLYRKR +UHQ BRW HQ4 B H VRVRRG XSHRU P HDRWRID H F R /R R H G H U H
GIEDOFEIBROWRSHUDRBHU YHOW W BRBD PIDDV W L \D\LIERJB WILRFKH O O & $ W BW CALIW D
PXRYRQERO\WHEB V BGHY WRD . D Q AIBK LYS. G HRQ F K §V U L E XeQRIDABHHRUX H VIVFFRE H V VFROS HRJ G H
706 $ YDULMHEIHYRWR6 $FKHAXVDWRBEDX\BH UFKQO EB®RFID P H U L ADIHU LDAR
QHMH[DOVWUXHAHQWYHFKISRGLYHIWBXRUBUHYMYWWLG HRJHRIPKIES RGED F X QRRALHFFR P H
GHYLVWOPR HGIDOWRES X WHRIQV FEGHR + U H PR G XIDRD WW.RE R U IDFQB B8R Q FRRWLQ HP HQ W H
XQELPPMILQH SL[IBO FRORRQEHOOHUMSHULERGPHUEDRUGHWWRAKRD QRUPD
Sdjlqd#49#gl#:5 5(7520$*$=,1( :25/' $112 180(52
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VWD P SD®RWGIIDVWH 8 HDRIDUW XEHRDDR FR
M%»XBERIJHBOD RHWRRPIQROX XVDURHQNH\

.RQ & HUFUGL US WEOKIH VMW R KERP S X \WRI RIH

VFU LLV@VUR FHG B HW LSHDMHS S D USWHH VVHUH
DFTXLVX@BEXQ GWYFKRQRVWOBRWHQ]LDOLV
LYDGL | HKW®IR/LJIJREBAEH OFR\DAMRB LPLWDQR
LO VXFFHVVR

2 O WDTK H \PWR IG XYOHLQ J RRQHR D\ E IGHRR QW UR O O H
DYD Q] Pw5hR OSORHQUW U RX@M U b F NRE- Bl QRIRR)
LOLRFAR6 O LWHKKHD YV VX UGDRWVGWHR QQHWWRU |
QRBRPSDWEEQORPSXWHNB HBX&ROHHAR

Y HGHR VW DW\8 WEQ EHD G D \B AMCMBWIHF K L HV W D

,aN 6 X SHFW LERRQ W UR QIO HU L Q Y HEQ H@/L
= % LD5BG=CB &C8I1@9

.CHC J5B ACG :CBH9 0=2=A98 YRV MEARREBUDL]LD OPRIREDH WXFEX BH U
$FW LORMV HE R OQ@GL VS R VKIX OV R\ V W R KR S

GOHJIQHVVERP SRQIBURWSIU L HWDW DRI WRy | H v 3 03ormy WiHs H U IGRRUMHS U H V HIQQWFHKIQ D
VHQIDLFHQ LD JRHXHVWHR WHER O HFRHRVMWHy b v WERQD S X OV DH) WQRV S HH GUHRIO OXHU

FRPPHUGEDGD WY BWREFRQVRUWWD QYW HQILRPHEWBRBRQ W URMHIRE VD © D
FRQQRPBIM&ROHMERLQUIEmM ([SD QREXOIH @m0 0 ELP SXBQBIWHWVHDB WQVDGEHL]LRQDOL

} 3 FHVVHQILD CXRHRWHORNGIH G D O LHWRWaH F IFIR@NW LPROVMAIR IV@F IGHD O WLLRLF K L
LQL]LDORHIQUFARD [F D U W X-F7FILLE ROS H G D Ol \ 14 3 9 D GFIKBLHOR U L J I&RHO HB RH LI L] L O W/ R

GHIDV XQVHPSOLEWHUURWWREBR+UHQQRBRJHWWBINGRRGXGRQRP L @BWRHDP H

TXLQGERQW DROORG HARSVWDWRVRFKHRGX0B30 DEXVYLOXBSHRSD UW H FLEDW R
GIDOWILRFEUXLEDQRE@DDYXWRO VRN WX@PE R QrerRP HQ W& F K3-D O KD HO E L G HG WARQBI
FRPPHUFLEO®HSDQREQOH # OEHVSD QYR ve s eyauR UBDI QD R\ VVHPRGXOR
SLAQWHUHVVI@WH HOILL HWEHJIDQ Qb v y H ey XS\WHRU P H WGNSRMFIJU L FEOHIM. R FK L

¢ VIWD®@QRUPDQIERS BHS OKRPARP S XWEHM o0 H W @D WRGILY HEEL G WV DD¥FB D QWR QD W
&R O HEFHRF LGHD Y D O® TERIQ GV BHO WWKRO D1 x pQGR IX GHFLVR GL VYLOXSSDUH LO F

VXBRQVROQW HIQM®38D G ELGR UP D O PH/@WHD
VXERPSXWHHDXHVMADS D QVERBWUDVIROBS 7r=G= 89 @ 9 @]IG7=H5 8= G79B5

&ROHFRINOREKRBBRWIHU} 6LFRPSRQBERQVREREHWWHR 8HUDP EGWHTXDOLW ¢

CXKEFRUBRFFKDERYIDJIDQFEBWWHULRUERG QMR FIRUGH. OIS D ADWIG ZOWBOF FKL QD

OFPRQVRGKHRQWLRIQWODHIBKHBDG R Qa v x SHUDRXHGHMUANBDOMXARQYHUVRAR L

- AGBSO0DQFKRDHWWRDMWIQH W IXKLD |y 1 p o pisQwWB J R QIRPLIDVYS HWWMR FDEDOQ W ¢

DUFDGAXGHUL YOIFK WRY XZBREELPPDJILQH
GHOROHFRILRQRMD SR U ZDEXYR + &R OHFR
W UR § RIDWAHH) J RSQUR V H QMRTFVS U R G R WIS\VRLL
VXE LV RRRQRHYRORD GG L U YWY XRF@R) FHOODW
HPDPHVVIFRPPHUBQRG T XHWDISR U Z0LOH
JLPHQ]LRGDWR QQXQFIMWERHVBIDJIRVWR
GHO YLHQS$IULPDLWDUGRWERLY L VAVR
VXFFHVVLYBP @ BIMNRDAWR G/DRR\GR HERD P
$ Q F KT H VIKFE L \DAHV H VR D @VHHI D \SAUBI VH Q W D W |
QHPHVBULXJGRIO GRYHYDULDEWH WH
YHQGHMHFRQGRDQL SH]JHQWLURWDOH
JEXVHILWBHUWLPDQGIPVMYHPHVHOESGDP

= "@ ,ID9F 7H=CB CBHFSE@@R PP HUFR BP HWRW W RFERIEQS UH]] R
:CHC &=:19@ IF5B :CBH9 &IGYL,y R aroQQUIDDOL, QDGBHDTXHVWR
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LPSRUMMRPPDERVEBDFTXLEWERRQVROBQFIGHOROHFR 9L QXROGL HQ GW\R DEHILO D
DUUDBOQBLIVRSHURRUHQGIB H V \DIOUL®E D F BRIOAWERIY R QBRRWR ¢ VD W WA VVW L FR H
GHEOROHFRHUKRRPPRGRUHORPSXWKHIFRPSOHVVLWLRDHQANIR PP HUF LD OR[ DVRIQ L
LI XHOHULRGRVIDPSRQHQ@RQLHPW/ VLFIBLRROHFR9IFLLBBER QG FO D WHBQWIFXUDPHQW
SHOMXBRWUD, FKHRQRIE$GPBRD/LWGMRLQWHUHYVIVBRYUL RGRQBR Q VROWIPMD V D
JUDGLIHAWEE UL F DA RRGHLWICX D VWERSRR. (¥ HQ G DW B QGRY XADR D O 6 (EWRIE & FUDG/H. O
XQEUHXMWLODQROGHG L U LWRRQRUM WWRG/IHVHWWRUH FKH KD FROSLWR OE$PHULFD
IDEEUERROLVXPWEWRSHOKLSDUDIRRERQWHPSLYHFHQWRQVROHLVVX@RHFRQGD
HOHYDMDIX\GOIELHQWWR QHHQJIJRQGHROGXWHRYLQHIIDIBLY HUWLO X S $ QG REH QW L
VROR XQLWRQ@QBHUGLWIDPEW P LOLRIDQ QR ODVEOXRWERFHKUUD]D®WYRPLIJOLDQ]H
GL GROODUL FRQVLVWHER IH6HIB* IDWMWRR UWGERJ
'XUDQMOH DYYLIBRMEQDOWDWRRKRIPLQOHQXPHUR\RFEL XHVEXSLDWWD1RQARORHO
,QDQBE&ROHFRRPSOBDPRYPUIGHMLGHRJLRFKL*a VWDWBVVDQYHQGIOMM&ROHFRI9LVLR
FKH RO S LGFWD P HU@WANY WSRRIHW DOHBR HQGBDVK % DBEN} XQ I H UV LAIRRGH USHICFRID VR O H
SLSLFFROHOOLAHQAWEBOHID @QCGXPDVVLFERR) WLVSRELLQVWIBIIMWOWDSRNOQHMRYH
ULGLPHQVLRQOVRHBMWDRKKDOGRPLQIMRHQHUDLIRKYMERILLRFEHIDQQL XQPRGR
DGDOORUGBI WWERHIH GHRILREKQO ®PFPERWVOHBQRURQHL.VWHRB Y UH BSRAV)OW R WH Q WR
SHUGIWPRH]]R L O L BBUBRRO QD VE K LOBXARKVXUD
$QFKHROHPE LV LERQRVWBRWHFRILVLRQ
FRQWDQXIQGBUMFUHWDPHWODYHP LOLEBRQ L

XQLQHKO  OBHUGHMKY B\WWHLWBGOELIHWWL

GHOO @$G® PD URVRP P H UG HRFDH W XSFHRH. D

GHCFURSARUWORRVDD G DK LHQWWXBHHFDWR

G HIL R F D WMERQIF G UHUAD VBDQH  SUHVHQWD
XQUHUGBXSDL®% WRGHBQR P LNQODELE BDM F K

LGVFKINHQG FE@QRHULHVFRWRQBPUBOOD

VRFLH®¢ WHUPERQOWURLOLBRIGROGDUL
SHUGGWHSWHYDOHQWEBRBWHRIDWQ E$SGDP

DJQARIGHO ONRFLBWELBMODHGWRJIOLHUOR

G DRH U F PW R WAQH\OLIR H6 HO O E B Q@IRH Q G LW A’ C@97C/=G=CB @5G< 57?7 :CBH9
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OLFKLDPIRD QONXFBHWKFRDQ@ERPIGLSORPB ELW SHU RUD FRQ ULVRUVH KDUG:
GISHUILWRXVWR@RIEURJUDPPBR®IHQLWR
SURJUDRBMRO O@EHWEQQHKRFRPLQFERWR CG5 DIW :5F9
& SHSRBURVHIXKR@GRLJIBLQ,B& +RGD /EHQJLQH KD OH VHIJXHQWL FDUDWWHUL
VHPSOBDVVLRKHSURIUDPPDGIYRGHRIDPH QERPEDW V8N @OWH LQQRDH |UDPHRQ
HGHORRP SXWHLSKLEWQHURGH.GLSORBDPHQVIYPQHDERQALVRQRLQFBOALVHJIQR
FUHDQ L R L WRWH URRMD FYXDRPKLLO X SO0 ELGMBD PRV B R VV RHQR/ HAIH/ HJ B RWA
PHSHOD6 '26 8RQSDVVBWHDQGIDFDX\EL FRPMIGLVHIQHUHEDW®IRLL R FD @R QL RFR
DOFXQHHOWHYLWINMRQRSRLGLYHQWNRQDORBBR& OELPSRYWDWBHMIWDRPHWD]LRQ
SURJUDPPDWRUBIPDWPOQHWHP R EHPULRGH® GIDYHURROBUL GIWUDVSD UEKQPDLQH
PHWWRIPSUMH IDUH XDOFRMIOODWLY DROHOEPWSOHPKHQWBF @MWHUPWEWLS OHPHYPHWWHUH
SURJUDPPD]LRQH GL JLRFKL OEHVW HQNWR Q HY H UW LVWW B MSHOLIDP LW D U H
LEFRQVXBPHPRUDIEHQISHQRHWWRPHQWR
%9 F5;=CB= 7<9 A= <5BBC GD=BHC 5XGD5GOPBQBLREXH PDVVLPD GHL IUDPH C
IHUVMQHGHO PLHUDHQ XWRD GGLLDL R F DU H2 JQRER P E D W WEHID,\@ IBVIXRQ BR O O HBLARHITEK H Q | H
TXDOBKHAFKLBGXURPDJDYIXEE O LGADMFRH QAU VHTXHO@ OQR/FU LFRKWS X ' HVHJIXGUMHUVL
PDPLVRQBFFRUIFWR QFRQRFHQEHUBPKHRFRPDQESRVWDPOR@MIBURLHWWLWW UL
SUHVHQWRQUHRRDESDWRW¢ P LIDHKHBRHHFF (VLVWRQRRPHQWRDWOQDIXDUDQ®ILQD
JHQHUDORWRIWIBHRBHRQVRBOVOEBSRFIVHTXHGH QLEHB 1 QAR P E D W WHWMEQS R E
*HQHVHFF $YHYRWDWRIHEHPRX<RX7XEGIWHP YD URUVWIJUDGRGH,QLGMH »FLUFD
Glb) & DARSHGMBDFREORJ@P DQROLDYHYPHVVDQWD H VRSUDWWXWWR SL» OXQJ
VRGGLVAXWIWROQIGRWWREUHKRSIROFXQHIQERPEDWSMBWHIXDEBHRPHQWRRVVH
ULFHUFIKHRRVWRD, G HF QLFRV V LEWBED VBIWH U UBPR V VHR O D Q WR.V VAHS H F IHDXALD
VX& XQHQJLBHMSLFFKLDFGHDEFLRDOFRMOSHU PRVYBIS REWHP SO URUY A UD GR
GBLEIXDQWRWRUPTXLXKRLQL]LDNVWRO XS DXPH Q WP H GRP RV VEHD VN SH F HDVOXS H U
XQPRWRUGL]LDOBH@WHQLQJXDA&JERHPRVVH GD HVHJXLUH
ULSURGXSHBWHRVDDLRFDEEBOWWHHWWHRIQERPEDW 8K W H JXXQWHR O\RL SRSUH VD
PDFRYSUDGHDWWERQYHUVXRQHRKR &RPIULPWUCSREWHP SO URUV KA UD GR
SUHDRRQYHWWORDHD, ML DERGLFHE H DXPHQWDUH LO QXPHUR GL SUHVH GD H
ULVR O XHRUGRRE OBHI®OROWRDQR. X VBEWRG XU RHBQERPEDW \8 K W H J XILRRHOBSK W IWURYD QR
TXHOOR FKH JL¢ 2 SUHVHQWH QHO PLR FDQDOH > @

"B 7CG5 7CBG=GH9 @]9B;=B9

JEHQJLQRIUDGRLPSOHPHQWD/WYVLBOQH

FRPEDWW LPOIQ® RGWHISQRFKLDWBKORH
JLRFDWRXRGH OO EHQRIXHHFRHEDSSUHVHQWD
ODHVVLRILR KR WS URSYYDPLOX SEDVYR XDJJLR
&SHSHUPHWW@BBHY W DBELDIGHBOR W RAWHH V V R

VXD OVEWB W W D IIRG R$IP VW WBB& /DVWUXWWXUD

GHOO EWQFRM®DB R EXHODDOS* (1 > @PD

RYYLDP&RWEHRWH Q]V R QFROIWIRG RUALWSIHW W R

DT XHVW EXQWDEQRHRHV V HMH I XXV RVWHPL,9@9N=CB9 89@ DIFGCB5;;=C 7CB F9C
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SL¥RPXQHPHQMWHWSMFFKLDERO®HEROGH® /RVWHWOMRIXDEAMRILSEAL QY VHUH
IRUPROFKINWRUGLVRRFRKXEHPPRE L O LFFO@IANW L O LY HEW R DUEID Q L PDQLRIGHEER AR D Q GR
LQIXRFDWL TXHVWEXOWLPR YLHQH DYYLDWR
*OVIRQKDLQ AR BLPHQVLMVEBH | SL[HO3HBJ@FRP ED W WHRWWHE i OHOUDH. \GIHDX R L
HGHYRBWRVHRKD UDFW HUQRIB\WRY/E RHORY HWH YHUVDUL
GLVHIJQDBHUD BHQ®BHI L [POGHYRQRVHURHRIQERPEDWW RG WIHD P IS Q@ WWHL € HO®IL UH
FRPSREWQUDHUGEHORFFKRYHQGHQWROH VWK \GHD OBVRU DWW HEY VWWHSHUHRY RFD LR QH
SHUVRQDOLODWRQGRVVRERVHDOLPDWEBRVVLEH OCHBRORKHOLRFDWRVHAHJOLHUH
DQLPD]LRHPASORFYLDPHRKRHARQVLVWRQRHU RJQL FRPEDWWHQWH
FDPELDHRSOLFHPGRQYWH G XWB DU®BMOOR
VFKHUPR FRQ DOWUR FRQWHQXWR LOGDBCB WPV HIARGLFD
$WWXDO®RQPRGR SO H P HRNQMHWAAUR VYV LPO® PRPHQWR
GHPRVDWBRVVLEBEEUNMBHRQY¥RXOBOWREHQIQRERU Q LXYGRR W RILHW HUHARXRQD UH
VHPSOLFXLOLRFDWRYBLVWUXIQRSEL»XQPXVLERRWWRPDOBERROURSURGXPSOLFL
RJJHWWL DQLPDWL R QRQ H+HWWL VRQRUL

3RVVRQWRVHEH, Q LSHIRIJQERPEDWWIHHQWHEHQ RRPLQUDGREH, QPRN WSHFYROD QWL
«, OPDMKMHUUCPRYRV QBWOVRRPIRGHQWURG X WH QRQRVLQUD GRSHU P H WDVEBKIWHRFDWR UH
HF R QF O XA @RV UR GKHMURRYRY UDRSRDGL VSDUDUH SL» GL XQ SURLHWWLOH DC
VHOH]|GRGHUVR QO XHEBAR FO YHURRVWUBWRXUDPHQWH LQ IXWXUR
GRSRK K HUBD W WXBMRODANLYRHR) VIR PDWREHQJIQRE®D UM UD GRXWLOLY]RQEBLWPD S
aDQFKEKMQNRUHSW DWWLQEHYHBYWP EPVHEXDQWHRRVRVVHBQLPD|GRIQODIRQGL
TXLQSX' FRQWHBHBKH/ LYXROM QVVHWYHW UHEEHUR SL» OHQWH H LO IUDPH UDW
Y L Q F ROOEDONRIFFEBULL V S H WOWDHMGARUG HERQ R UEH Q BUQHY N8 XRF D P SRIL R R VW HE VUIWIR
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PDVVLPR SL[HO QRYDUCQEFRSIFR QIR WPHXHCSHRI*3& PD
&R®DPRPHQWRRNQW HRIGFHIR UAX HOX WX WA PSOLFHR® [¥ WV LRHUH R Q D ®IIGH G DABW D W D
OBDUDWW HBIOWWIEMP SOHPH @WORBRHSHU® 6DUMHPSOLFHRAIQRMRA OIODVDULJID
OBUHQGAMIRQVLGHWHYRROGIWHYDRMUMW D]ERWH HHWWRDFRGHUVR QDRI \L$3&20
WUDQQWLDPBOWWLFRNDUQVHQHWRFRQNRUQHREDUWHFLSD@®RPEDW\REQWQR
GD SURGXUUH FRQ TXHVWR HQJLQHFR@BURSBRWLYD]LROHR A UD GQRVHQWL
SHUVRQDJJLVHJUHVORLRFRHUUELODVFLDW
=C7C 85 aB=F9 8= =AD@9A9BH5F9 ,INIJIRUPEWR FDUWXFFLD ,OH &57
JELQWH®]TRBE®MBUHDN®RPHQW®RILRFR
FKLDPDMRSOLFHPHQWM&$3&20 LVSLUDOWRY G= =BHO;F5
GDOOERPRRERFIHRHRIRFNMRORWLRFB®RPHQWRHQIRDIN XL BUIDOWWRIJUDPPDWRU
SHUF® K YHV V HIUQHF RRJFDP S O H M@OMWRR @RV H U H
V H S D PPHW EQ.IRD US BILAR Y W L W X WQWIDQYXL\B X U R
SUHQGIHWHUERQVLGHUDBROH EG DD WER
GLYHQX\®'UB 3R WHUN H M)G UHHSIMMHW WD IRUP F

+=:9F=A9BH=

> @ 6) & 3DFR%ORJ KWWSV ZZZ SDFREORJ FF
GHVDUUROOR GH VWUHHW ,JKWHU FKDPSLRQ KW
> @ 5HWUR*/ KWWSV ZZZ \RXWXEH FRP FKDQQH!
8&VK=(V,N:VB[8M;GLIE 7 $

> @8*(1 (QJLQKWWSY PXJHQ ZHER\ RUJ FDWHJRU\ G

JDPHV
,ID9F ACGG9 GD97=5@= D9F HIHH= = D9FGCB5;;=
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'D UDJD]JSRULP®LSDVV DUBIE KRSRVVH G OMMD VREVW D UHKW H G HHGRK® O DG W S R
&RPPRGRUM OE$PLID&RPHROBHQRVWNSURYDMHVWIRQYJXDIDURV S RVWMWP S O LIF H
OHWWRERPLQFDDSURJIJUDPRDWBVERQ OS D UBHIO/MIRG HOPDF FK HYH USHERPSUHGHUH
&RPPRGRUM SRNVXFFHVVLY DEHPQWDHY% $ 608 D J L FSGIHE X D O WD *F$ %DVEF26 VRQR
VX000 ESMSREDVVDEHOWUQJIXDIDLE LGL VW FWHBWUXHVRMDFFKLQOSH®PLJID( SRL
FDVEORPPRGRUMKRE, %0,MLQIXDADVRIKD FRPH GLFR VHPSUH « GLYHUWHQWH VFR
VHPSDHDVFLGBWR/XD/HP SO LGIXWA OH]]R
VR 'S UD WS\ KEDWRKRIR VVIKDVHP SUBLQJXDJHRF= ,- 5G=7
SUHVH®WHIDX¥®OPMFFKIDGEH H ELWUD/DSULRMNOHONGOMEAEHO  FRHW DEHR
QDWXTRDGBO O EHIRFDLQWHUURIDNNWI26 3URGRMIMRW D & RPRRLFKLBHMWO GHWD U L
IRV VHOR P E L HOWH.V HQWBDIF F K LRKHDQ R QV | U X WD IJPE 1.(H Q/WFHK . E D VDE $HWDYUH.G UH P R
SRVVHGHXRRVFKULBBRIRYBXOWURKRS LD YD GAAR VDLW UD WWIL Y BOXWWUBEERR
HVVHQIRGRDVKRJIOBLVSRQIGHAMA EEEGAHBS SREXHTXLQ®DGHISBWRPEL] LKL O D
PLFRQVHQWLY Q@RESL QGDUXEQIGRVHP SURMDFFKRYB L'WWRK H UIIR U QRMRRJ UARB@ E$SWD UL
GRYXWRQEBHDB XULRVRWARRWUYRQBRUD 67 RWW HRRPX Q TX®G L VF UHNIK LYW R WIRH
DOPHR®]LD O PHQWWN R G X \GWRUWZD BH
$GHVNRQOHP X ODSWRUMEL]]JDUHSURYDGBHKWLOL]]JDURQR SHU GLVWULEXLUH DSSO
X W L O Lf P WKI) R@& RS RV V H GIXARB UDWWXWWR
VFULYGHKWHH. J GHE R G LLRX Q6D VAKB OO ER8REFD 5G=7 5A6=9BH9 8= GJ=@IDDC
SRW EKY\RL O LT]DIUXUWARP S X @ W D J REHRV WILE D P E L 8 Y WIHO XEH®ROMD6/AIF R O WIRP LFGRHP H
SRVVHGRWHP SDWXWE H E RSHHD E $ P VABILDFR Q F H ] LIRTQH OGOHRO O E $FDLVIIDIK L QFSKLL X Q T X H
HO E$BVDHRV RG G L VOBPWBRU L RVRQE$SP VWEEEGPLQLBRDP L O LIPRQYDBMAELHYWHRYHU ¢
XW LO L] DRFRP R WDWHFF R S U HK@GRQIXDJIJURVWR D VXR DJLR
LQFUHGLEH®R BWRMWS DWW RRHYRVLF, PLHL
HVSHULFRQWH CPOF FKHIXHDLQIXDIRIQRELQWHUIDFFLD VL FRPSRQH GL ,QHVW
VR QFRHUWRUP LRDMBX UL RWVGWWPAR SLQDH (',725 GRYH LQVHULUH LO OLVWDWR Y
SURYDQHIOKE$BDIBLOX R7% DVIFTXHG®R /,67 YLVXDOL]]D OELQWHUR OLVWDW]
KROHWOWX Q]LR Q BE DVEDBVYR QRX UWUR KR 0$1' GRYH VHLFIRPD QB P HG LID&QF K H
SDUDJRQDEXBOEHPLVHBRLIRDVIIKLQGIO OLVWDWR
QHVVXPR]LRQUPRSHURPIRRQORFRPRWL28¥ 387G R YH. HRRV W WL DW\RX GHEWRRI UD P P D

=, H5F= ,- =AA5;=B9 85 0=?=A98=5 CAACBG % ,- 5G=7 5@@ 5JJ=C

Sdjlqd#55#gl#;5 5(7520$*$=,1( :25/' $112 180(52




(-0 +

" & F5D<=7B@&FCBA®BB5;9FRPSR\DWR
VXD YROWD GD
, DD@=75BI>CARCBAMBHMVHIRSHUD]LRQL

V X OWOFRK HUPRP B DH VW LARHQAHQ HVW.BH. VH I QR

HO HODER GHMQREW\EGH DORJIRQLP DGIHRQ H

PHQX H WDQWH DOWUH FRVH

/" I=FHID@=7T'BHIF: FKHHVWILXOH.BQL

, 2JUD,FRPBLVHJ@LOQHEVHIXRIHMUD]LRQL

GL ELW EOLW

& (, & =G?DI9F5HzBGHIPRQRVFLXWR

DQFRRPH(, 5G=#GMIF5HABGHIMVWLVFH

OH LQWHUD]LRQL FRQ L GLVFKL HG L ,Ol

""(, 5G=BDIH (IHIMBHYAVWOHHVHUD]LRQ

FRQ OEKDUGZDUH

"1 "(, 1H9B89YE, JHVWLAKALIDPDWHY HQOR

KDUGZBURSULHWDWERP K LPSRVWGHLRQH

UHJLVWUL GHOOH SDOHWWH H OD FRQ,J

= F7<=H9HHIF5 @C;=75 89@ -(,

,®', DVXPROWILY LQAFRPSRQHRQAULYHU

$0 0 E BHQ GEBY LYFH Q IRRRQW HP SRUD Q DB QWtaH . 0 LVWHGLLP H Q VA HEDI D VEWH U L

PRVWUDGHD QHVWRBEBBDWDWXUD "DWBHg g\ v Ry F/FHY VWKWIILX D O \GLIDWALR VG EBWLW B X W
VFD UM HQVWAHRQERHU@RRQSURSLRIRVVLPR | 6 yRDPSDQWHYREP G LFMHS D URQ\HV VD

PD FRQ XQ SRE GL DELOLWE LPSDUHYBRR R E YN HIIHP bBwprkyoowxDOH
6 HG H YIR UXIQS D U D J RRPIH G LIERMRE $ POV LE L4305 b U W L RO/ B NGB B BV 6 2 OB D U W H

HTXLQGL PHQR IUXVWUDQWH QHO VAR XMHRLILR bo FRUUHWWR GLVSRVLW
3HBYYUBJLB@SD]HBHUHQGE E®M UWQFR® R

SLUQW H U H \L\LY G¥ISID U O®HIER OFLRIPLD QLY o
RP HQRE R P X @R @ X WG D OHIWKRN UR YN Re kb b 0@ R6<6 @ VRO W B QMRH P BERHO O DW R
DUWLFROBRWH UH VX O BWWET B V HRKH o 1y g p 0 X DOHIO 0%V 13FH F F DSWRUF KQUHD O W £

SDUVUBHFL,FDW GRARMMBIFFHGMUDPEW R | |y p HgumviHF H GBIO BRP SR Q O, WIEX W LOL]]DUH
%DVDRDOFXQ@R]LBRERPSRQHEWME', GHG o FExQH IXQJLRQDOLWE PHVVH D GLVSR\

VLVWHPD RSHUDWLYR JHIXQ]L B QW V RH/R/ HQH R MWL VD J J LR
GIDOF)S@W D P HQVWMD ULDEBH, QLW H+ %
-(, & o )-,"" H"'-"'" HULFKLDPDRIDDRQ]LRQE<6

QLQIRUP IDWILRD K K DUHPR UMW@/MB D CUR QY b o R (8D VV DWR6 <6« S X UD P QLW E R ®IIGF R
HRYYLDPB@EWERGLIHWXHYBR/ LRAN . | 6| 0.xHOWH

DFURQGP@(DQFSHFNBGHQ‘A_OLVWRBBUDWHlY)BQ]LRQB}OHEWWVH_QWWLOL\IWS

D,OHVWIHHFRQR A TXLSDIGIOWROWLWDVNLQJ

UHDIQ)[DFKBIUD]IDBS)FDVVLE].ED.L\V\LELEBLH—PRULD|BN:CBQ "

GHIURJUDEGWI SRUP L @IVEW BHVLGHRW /|y o)L RQ$ESHU P HB/IME HV H J QUQWHH WWD Q JR O
VLPXODYD XQ PXOWLWDVNLQJ GL WkpRHBIN LIV 0 fHomersrENBLOWHUH

DUHH GHOOR VFKHUPR PROWR YHORFHP
,O0(, UDSSUHVHQWDWRUPRVW L&IX XWRW D

VHULH GL FRPSRQHQWL
9G?HCDPDLQWH USRI FSMWHEDORM®R DY YLR
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&RP WIS X L Q W)GLIUKWODE HX®BR SUBDUDPHWUL
SDVVQ WD L DELITB VR QR VHVHUY BOIR

L QY R FDRXH | L RABISP H QWG 6, V R QIRQ GLFDW H

OARRUG [GIMAH, B H6 H GA.D J R G BIOHW W D ¢ RRPREHD H VAR , Q LADROD O R/SHH F L, REH/DRO D
L,OBURJUDBRDVHP KR D BHIH LWL Y vXrQMU LDELOH 17,1 LQ TXHVWR PRGR

GXEEL QRUPDOH
>MDDO ;D=9JO ;GDGJ EROG JUDVVHWWR
HGC= :GFLJD JUH\ JULJLR
HGC= :GFLJD LWDOLFV FRUVLYR
HGC= :GFLJD XQGHUOLQHG VRWWROLQHDWR
HGC= :GFLJD RXWOLQHG GHOLQHDWR
HGC= HLKAF VKDGRZ RPEUHJJLDWR
HGC= HLKAF
HGC= HLKAF 9H G L DA V H P SIMD WIKFARR Y U HEELHD UQ EQM/ LOL]]F
HGC= HLKAF >MDDO ;D=9JO ;GDGJ
N<AKQK HGC= ;GFLJD
;GDGJ HGC= ;GFLJD
HGC= HLKAF HGC= ;GFLJD
HGC= HLKAF HGC= AFLAF
N<AKQK NSAKQK
;GDGJ HIAFL %J9F;=K;G
HGC= HLKAF HGC= AFLAF
HGC= HLKAF NSAKQK
N<AKQK HIAFL %J9F;=K;G
HGC= AFLAF
IBN=CB9 | + - + 1" I- N<AKQK

&RPHDFLOPHQWMNLEDQRPHI XHVWIIR]LRQH

SH U P HOMWVAN WQ.B HP H Q VG RIQDHU D WawGLi PR Y LD P HQ@LH + HWSRVVR @R VHFIRPELQDWL
L SDUDPHWUL FKH XWLOL]]D VHP SOLFHPRIRPDILE RO RHEW W HQEFE BHVLY R
JUDVV BWHARH P SEIRV WSDAEV DOBIORDB17, 1

$K ULFRUG®WHIW UWGCDUXRYRRDORWOWULPHQW
DQFHKHVHVGHRO OABGVER QW L (DGXWE O LPI® UH

/IDGLPHQVGRRIMUD WWISHAL  E@we,1 ,/ YWLOH FKH DYHWH LPSRVWDWR
GHIDXOW «

&’2’

IBN=CBO | + - 4 o '- ,OFRPDQSRWQYRFOHKQILRQBEDWEES(®
4XH VWK ] L RSHU P HB/WSIH F L, RKDERULHQW bPGFEWHR S FIRPH FRPDQGBRE<6 *(06<6
GHO WHYWR ULFKLGIEGED UDPBWUSHFL, OHXIQ]LRQGD LW E

DWW L¥PKWADLUDPNWQRDVVDWQ §@®UUD\
FKLDPOWEY "'-"" "'-(.-  +""  +(.-

H%( %%HKKSBSUREOHERRQRVFUDBRFXQH

JER UL HQ WP RRDANDRIIU L DA Z O G G LTXHVWMU X VBIXWUK QRQR@ FRWHPSOLFH
HVSUHV@BHFLBLIUDGRHEEH@HB RV VLEVPHH WWUXVEWXREY RQBRNVWH\FKHDEELDPR

VSHFL. FDOI®D LD VRARDORUL X W L O LA FODMOR, 6 <66 R QRW U X VE\D YU N H BIK/ H
H SURGXUUDQQR XQ ULVXOWDWR pV¥HERRR DQFKH LQ DUHH GLYHUVH G
IBN=CBO - 1- -2) &R P HD USH D F F H GI{TUX-H VAWAHU X V& I WL YRR

4XHVMXR]L F@IK P HOWSH F L, DIRWHGOMOH v WRTY D UL DEDIEELDRWLOLHARWR 6<6QRQ
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= 4() ( &CIG9 GH5HIG

IXQ]LRQOEME®D VRFWIGLVSRVIYQBQHLDEIBQAM1C93 8D= ' 0" @?F51 @B?@?CHDLL
GV LVWRHRRDD P DWFIX K X Q5 X QW DRRFPBHBR.O WEE>J97>5H" () ) C@®9368)8®B@> ( B?EDY>5
FKBHWQROXQWB FDPSRGDWDD XQWDEHQONESEI85?ECS><9%*( - 5D3D8HBE>3D97?>
GRYWRQRHPRUL]DPIOMXQWDWRNHWRIQIR 79F5C F1<94 BSCE<DC 96 D85 @PBRD5B 9
SX QW DBAFRKWDIE E L DEPLR/ R JRHRW UR WS M B WDWR U L

D ODW U X \W NVRIWWGIW H U HSRADQ R P BO B H I X HQWHX Q D L VAR S O @ WO ® B ] L R Q R-OH. UBHTH ( 6
WDEHOOD VL YHGD KWWSV ZZZ VHDVLS LQIR *HP

SHUPRPHQRPMRHUPIKEEHRRQVEDR WIROWDQWR
V,RUDDNBR PGHOO E IFKHNEHHI@D H\WEBD VL F
OE$SWDUL 67 HG LO VXR VLVWHPD RSHUL

%XRQ GLYHUWLPHQWR

%=B? IH=@ =

5LSRUWR TXL L OLQN DG DOFXQL GRFX|
$ GL+HUGQIED, 6<6SHUUDXQ]LRQIH6<6SDVV WURYDWR XWLOL SHU VFULYHUH O DUW
OE23&2'( QHOOD FKLDPDWD GL IXQ]
KWWSV ZZZ DWDULPDJD]JLQHV FRP V\
7UDFNLQJ(OXVLYH*'26 KWPO
6L GLD XQERFFKLDWD DO VHIJXHQW
Y KWWS ZZZ DWDULPDQLD FRP DWDUL
AG Ho=C - VW XVHUB KWPO

yF H==C : KWWSV GRFV GHY GRFV RUJ
HGC= ;F
HGC= :F KWWSV DUFKLYH RUJ GHWDLOV

8QGHUVWDQGLQJB$WDULB67B%$6,&B3U
?7=EKQK SDJH Q PRGH XS

EP H==C AG
EP H==C AG
HJAFL .-1 P EP
HJAFL .-1Q EQ

3HBRPSUHQ®WRHUDFERQVX OWQQRUPD]LRQL
SUHVHQWL LQ )LIJXUD

** %-"&W1IFS5B1=58D@1JJ52 8B @ BB55
=19>?>?CD8xD6DABYC56DCBBEBBSBDISF5CCHI

C5=@B5 5 3?=E>AE5 H 5 | 3?=5 B9C@7?CD1

%?8?DB?FAES5CDBDI938RP@ 76121C93 >5D CD7
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CA9 7F95F9 IB ;=C7C =B , D9F
CAACS8CEF9 D5FH9

49 5<935 #1B45<<1 1;1 9=7>7

,)+"-, D5FH9

4AXHO®HRIOSULWHXODUIJRPHGWRQGDPHQWDOH

LPSRUWSHUDPLGHRIMFXGL FHKHOGSULWHYV

ROWBH DEELFRRWUIRQRAROORUWXQD-

FKH® HEEMHJIDQ@ HFKBQFRRUIDDGLVWDQ]D

GIXDVLDQQLIOGRQLXJFD VF IGHMX B WRWLFRODUH

JUDIDB XDO@®RWH Y R /M UFHMYXR IWMDW R Q R

TXHVWWUDRUGIPQFEKDREHSRERQRVWDQWH

OEHWEe¢ 2 DQFRUD YLYR WUD QRL LQJXDULELOL QRVWDOJLFL

ODSURFHG IRMRH QWDURBERQ]RPEQBUHYH

GHVFULJGRQEMHUDWWH G LE/DWMEKHISULWHV

LQQDQ]LMLFWIFRRL 4DVLR 2 LQUDGR

JHVWLHHYLVXDOL]P®DWDVVLPR VSULWHV DF=H9 8=HCF 8= & )F: .HI8

FRQWHPSRUDQHDPHQWH FKH YHQJRQR QXPHUDWL GD D

2UEHGHBSUHQGHWURLWRLOLPRQWYSULWHYHG GH,QIGMR SXQMW@DDUJKH]]DE X QWML

DY Y LD@¥HS UBW X GIERH XVWEHX RS BR JHMDWREOWH]]D SHU XQ WRWDOH GL SXQWL

JLOMH1HZ% $6,8URMFRWD P DMSRI L\WMMHQGR

FXUDODVFDDSK QIWHG G6SULWWDAD OO PG+], - +-

H ULQRPLQDWH LO ,0H +0DLQ EDVe &R Rb R &UFSRMHY QR BRNW SR VW BIQD J G KD
GIYRQRQLFROOGDPR\PIRQJR O SHIHV H QQWDW D
FODV WLF®X DG RW D] IDR® H" (EEH QRIUB
DUULYIVRR HQWIR L SUR GXEROMSUBWXGLR
&HUF IBWGH VH J QORUIMR QJR O, WU BT H CFaXM
YHGHWH LQ ,JXUD

SBRIFOLFFDWRIOWH6SULWHW VB WWEXR WD
VFKHUP®IWMDHD ] LRHQIDEULW RS8R G IDRK&GD WH
V*6SULWHYMZVHYHMAHJIXMWRRRUHWWDPHQWH
YHGUHWH XQD ,QHVWUD FRPH TXHOOD LQ ,JXUD

&RPIBRWHQYWX QO E L@WHUMRDIGRFUHPR
DQGMGHVHIQQBEMWERIDMMHUHQBREHDWLQL

/DJULJOLFDUPDGADD ULJKHKRIQULPDIRUPDWD

GD TXDGUDWLQL RJQL TXDGUDWLQR UDSSUHVHQWD ELW
BRLFKELMRUPDQR\WRJQUL JDIR U P DG\D

E\WHQWRWGRBATRHIQMSURWHAXSD SRYDOYDAOHEPY@EGEIROM «6DYHXL @EIGDWH
E\WHQUHD QWRFFXSD SRLFE® QPHGIRJQIPFUHDUST$ GHORVWISR IF@HFF VQGROA
VSULWH FL GHYH HVVHUH XQ E\WH QKRGYA-7RLVWLQI¥YIDSU XWXDQ HV VEHD
5LHSLORRIQGRU RWAXB@HPRULE\WIBY JHQHUH
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VFULYHQGR OD VHIXHQWH ULJD FRGLFH
>GJF LG J=9<I HGC*¥ | F=PL

). - (" %t )+
8QDYROMHDP RUL]LIWMEH OVDRU LRFAF R UD H
VDSHU& GRYODEELDPHRPRUL]PIOMLU LGB QWL
VROR QRQ SRWU¢ PDL ULXVFLUH D WUR)
3HUDBLFLVHUY L GHBR Q W DDA RUSLU LRAKHY L
W UR YID@® GE O R F&FIRE \W 19'8 D U WELDUBEORF D] L R Q H
,QRDOOD /DORFD]LRIM X QW DINRUR
VSULWBD  TXHGODSOXQW DIWRARU L W H
oD H FRV® YLD SHU WXWWL H JOL

6 H W VWDXVIHR RHQJ X UIBS U H P RW HQW IP® G RO
*&%BUBWXGRLRYH QHUDHWRILOH J X HQMWHN DW R
FRQ L '$7$ GHOOR VSULWH
J=E
<9L9
3RLFKEELDFRR @B UGWH VXD O D/@RPH QW R
<9L9 FIVHUYLWRESR COORFD]LRQWKIBRYULIHULUVL
DOOD ORFD]JLRQH
<9L9
3HUW D@RWRJ HPRI L X Q IH® R V VEWR J U D D
<9L9 ULJD VHIXHQWH
HGC=
&RPBRW HAWH 8 W>XQHIDQQL JOLS ULVWHHOL YDSIR LQ TXDQWR
GLVHJIJDPMQRGY D O® HED &LV H KA %0 6 H.Q Y HFRIS U L WRH/ WHV DIWRVHP SUFRPDJD]]LQDWR
SUGW X ®IORD O F RCHIDRRE H Q L YIDWFRK GEHD\OWFIR ®DSMUWLUH GDOOD ORFD]LRQH DYUH
D PDQR HGC=
$GHVNRIDEELDPIRDYLOWAEH®LVHUIUDDB3RLFK«
&% S UBWXGEREELFPRFOUWRPDJIJD]]LGDUOL
TXDOBKH WHOSSD RFFRUWQBH, QL WIENUIFD&H) " + ", -+"
XQRSD]JEROPHQR\WHR QW LDROWNEBIR F FXULEHQHH BRWBURVHIRR@RVWURJIJUDPPD
GE\WBW YRRRPLQFG&DRFD]ERMPLDPROWLSBMUHARHUPRQIFW W VKBK LBK H HV W LO/F H
GL JUD,FD GHO & LO 9,&,,
3HWUDUG@GDHYSHBUBRW W H Q GSHUEX R Q0HH & LV H U Y L UDREBQURD WLW X W RL \FW BID UWE R &
VHJIXHQRAD ] LRIFIX ISDUWSHIHP PDJD]]LQDRIWH I DWUH. | H U L FDHO@B/DS SBHWH J L \B\W O L
GDWL GL XQR VSULWH 9,&% ,, LQ )LIXUD
$QDOL]]LDRRL ¥FWHKEIH UBRP HQWIRU Y L UD® QR
QRVWUR RELHWWLYR GL YLVXDOL]]JDUH ]
5 +9;=GHF= CCF8=B5H9 ,DF=H
&RPISRWHRWMHUYXOBDS SDUHJILVWULH
GH,QLVRARQYBHWWLYFRRQ®EHQ®DW H
$GHVHPSKRLDRRORFD]IDRSOLUWGDBOD GHOOR VSULWH
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SDUWRBQR HYDQER @OWUHPDQRQRVWDQWH!
W X WQ\RRD SRV V LE QG IBRIMDUF-R R UG L Q D W D
PHQRKIQRPLYDGDD IJLDKFKKOHILVWUR
GHWWRILVOHER WL LJIQL, FIRMBYL. ORVW
6LJQL,FDQW %LW
&LYXRQ BKNH ROHVSRRR]LRIMSIH WA OD
FRRUGLUQDWIRORWUMPRL BH LH
QR EHQV® GRYUHPR VFULYHUH
32.( 32.(
3RLFKRJOLPRBRDRVWEQJROSHDWIDO O EDQJIRC
LQIHULRYHEWO/FR HWPIRLXQJHUBIRRXHQW H
ULJD

HGC= HGC=
'DQRWBKH®DORUH GDVER CFRIR U G LRLCO W D
Gk G IF X1V W DARBV W O (EWW D@HHYIER L W H
,QIDWWL 1

6 +9;=GHFC 56=@=H5 ;@= GDF=H9G
8 Q E DORVVL] LR S R U WSHRWRHY WRRS@ D
FKWHUDBDELOLWRYHLWHRBUHQGWUWLLELOL
RSSXDBRQW DGU VR W VB IGY\DHRSSHRDELOLWDUH
OR/SULWRIFFRUWHULX Q JBIVIH J X H QWHDO
SURJUDPPD

HGC=
&L LQ TXDQWR
6 HLQY HFWH V VG RK XDVRW LOYSBIL VDY UHP P R
GRYXWR VFULYHUH
= &5DD5 89= F9;=GHF= g9@ HGL=
3RLFK«
$OURRSRYLVXDOMWPBHERUG L\QOOMAFRKHURBRD QFRDDHVVGRR XDWRW LWICOJAS U L VWK H
KR SUHSDUDWR OD VHIJXHQWH , JXUDRKHSYHEHWHDNMUHPRWWRYXWR VFULYH
HGC=
3RLFK«
3DULPHMBRWGEIWDWWQRBUHRWFIFRSBH UH
D LBLMWHVWRUULVSRRGIVOIWSEHRUSHIQHUH
WX WOME UL WHW. QB WFIRP SD IRFAFRVBULYHUH
SRNH
,Q WDO PRGR WXWWL H L ELW VDUDQQ

7 +9;=GHFC 7C@QCF9 89@@C GDF=H
4XHVWHRILVVQGRAER O FEBHD Y UWQ RVWSR LW H

&RPMEXQRWMDWHRR UG KOIVER LIQEIBOEDQJRPRHVMIR/\RFHJO DA QBXERGLFRPH

VXSHUVRQHVAMUXD QWIRIXDOBBRRUGLQDMISSLBPRSHEXRFFRDUMLXQ DHSUHRJIJUDPPD

HYVWHDQGR D PDTXHGRHD Q@R UBHO O EPQPHRH OD VHIXHQWH OLQHD
YLVLELOH GHOOR VFKHUPR YDQQR GDHG®=

4XDOFCHJRABL»L. QYHRAFR WSH Q GSIHI@ H

FRRUGLQPKWID Q G® D &RPRRVWUWIWR . 9%"33 + 9%( ,)+"-

, JXUDXHG&HLF D GRQIRO EDWUHEROFRHUPRQDOP HRQMBHK HDEELDRRD P L QD XWIRW R K H
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VHUYBH FUHDHWMLYXDO YPIRUSIULBARNVLDPRI=EAF;J=E=FID®;GGJ<P = <=;J=E=FL9
GLILWORWWURJUDRMPSOLFHPHBEWLARIDNDERGI< Q
TXDQWR GHVFULWWR ,QRUD TXLQGL POGIQRVWILER SURFUIDPFL QR VL

SUHVHQWHU¢ FRPH VHJXH J=E ;GGJ<AF9L= P Q <=DDG KHJAL=
J=E HMDAK;= DG K;:@=JEG HGC= P HGC= Q
HJAFL S;D=9JT F=PL
J=E;9JA;9AFE=-EGJMI<9LA<=DDBHJAL=
>GJF LG J=9<I HGC¥ | F=PL4XLQGL LO SURJUDPPD QHOOD VXD LQW
J=E HMFL9LGJ= 9DDG KHJAL= J=E HMDAK;= DG K;@=JEG
HGC= HJAFL S;D=9JT
J=E 9LLAN9 DG KHJAL= J=E;9JA;9AFE=EGJAMI<9LA<=DDRKHJIAL=
HGC= >GJF LG J=9<I HGCF | F=PL
J=E ;GGJ<AF9L= P Q <=DDG KHJAL=J=E HMFL9LGJ= 9DDG KHJAL=
HGC= HGC= HGC=
J=E ;GDGJ= <=DDG KHJAL= "A9FG=E 9LLAN9 DG KHJAL=
HGC= HGC=
J=E <9LA <=DDG KHJAL= J=E ;GDGJ= <=DDG KHJAL= A9FG
<9L9 HGC=
J=E AEHGKL9 D9 ;GGJ<AF9L9 Q AFARAY
<9L9 Q
J=EAF;J=E=FID® ;GGJ<P = <=;J=E=FL9
<9L9 D9 :GGJ< Q
>GJ P LG KL=H Q Q
<9L9 J=E ;GGJ<AF9L= P Q <=DDG KHJAL=
HGC= P HGC= Q

2UVDOYLDPRRCEALOLBPPRQERLDPRIORFX]LRQMH=PL

VXOOEHPXODWRUH HFFR FRPH VL SUHVHOAMHUL¢E AR VABRIKBUPFD DY JA?9
?GLG

J=E <9LA <=DDG KHJAL=
<9L9

<9L9

<9L9

<9L9

$GHVYRIOLDPRHFHO PR QJR O MHWWIKIZHUD UH
OPEDUUGHUD VXOOEBMEXDRIHQGROHILVWUR
&(/I 2(.+ ,)+"- 06%SRWUHP®YROD|DMYRYV VWRD JR O ,FHHID
EHUWRHNBELPPD/IWRWRELLODVVLERO WX WMDIX Q JK HE HIDVOGFK HUPIRV LEEGR RPN L
YLWHHUFKLDRRQGIGDUX@BEREIPRYLPHQWWRHVHQWHU¢ LO QRVWUR SURJUDPPD
&RPH IDUHPR™ J=E HMDAK;= DG K;@=JEG
6HPSOLFHREQWIHD)GIRARR UG L XOWa/GRI LWHHIJAFL S;D=9JT
9RJOLDPRORRY HADEDVYRUOGEBDGWRQLVWUIZFE;9JA;9AFE=EGJMI<9LA<=DDKHJIAL=
YHUGRVWHNYD@REELDORUHP HCO®D DB ID O D >G JF LG J=9<I HGC# | F=PL
FRRUGLQBWRQWHPSRUD QG®IDAPLHQWMXBHHD ORJ=E HMFLO9LGJ= 9DDG KHJAL=
GHORR UG L<BIVRDHARGIHIWDBL2 LBHIXHQWH GC=
5(7520%*%=,1( :25/" $112 180(52 3DJLQD GL




(-0 +

J=E 9LLAN9 DG KHJAL= 1DW X U D OVHOQME X Q W DDV RISU IL\@M H ULOR PR
HGC= VWHV@BLUQHBRVWDRR DQGUWRRVXDOL]]DUF
J=E :GDGJ= <=DDG KHJAL= JA9FRBS LY S UL WGHQ WIDRIID G LF R O R3LHY H IP\DR
HGC= FRPXQTXH GL IRUPD XJXDOH
J=E AEHGKL9 D9 ;GGJ<AF9L9 Q AFARIAPVHFRIOHVUDBEBUHVHRSWVGKH LGLINH UV L

9RR=J9 A :AL F=D J=?AKLJG +1! REFFRUBHURRVHUBGHGIOB LY HIRWHGD W B O L
Q HGC= VSULVDMMVUDYHUYRH SRLQVHUDWKGLUL]]L
J=EAF;J=E=FID® ;GGJ<P = <=;J=E=FLPRUULVSRQGHQWL DL GLYHUVL VSULWH

D9 :GGJ< Q 7RU QH U R H VDWRS H Y MER) RV VE B B L WBRIQR
>GJ P LG KL=H Q Q LORPHQ®MUQSDLRHVHPSIYLVXDOL]J®JLRQH
J=E ;GGJ<AF9L=P Q <=DDG KHJALSL»VSULWHMDERQWHPSRUD Q H 0P B IQPRH
HGC= P HGC= Q YLVXDGXRRQJIRO AKURIQ G HJJILDY R HOEQD
F=PL L QD O WIFO E D DYPEDY VIRR @ ED XS HOORP]LRQL

J=E 9:ADAL9 AD :AL H=J DG KHJAL=WUHIMRQRPHWULFKH VLQ H FRV
J=?AKLJG +1!
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TXD QMRIQFOLS ULRKHRIJOLPPRXDOL]]DYBIP LG
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J=E <9LA <=DDG KHJAL=
<9L9 <9L9

,GURVVHLPRP YLK XDEHQPRQJROGHBUIHHUVR <9L9
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&RPHPHQ]LR@HUBU W LFRHOAH GIHEKN IS J=E <=EHIG?ISEGIKEGGIKQIGDDAF?
9'& @ VLFXUDPKQMRHP SR Q HRR\MDWBRWHBWH® <=: < < <=; <

YHUVDAWHE&DOH $EELDPRSDUPKMHR GL+HUHQ®H= @G

GH®,& LVXRLHJIL\QR@R VVRQR/HIUGHG LUL]]DWAFL@J ;@13 E J=EK;J==FDJ
GLUHWWRPBQUWWRPD@GL( 3((.DQFKHNVDIE< K;JGDD G>>
FRPDQSRVVRQR/HLASLHBHUQWHUBPRQUH 9 @=DDG ; >9FK

UHJLGWDLDPDQFDGIIXHVAMDL DWWHHQGMPED A LG
O LQWHUFRQ®EHSQSRIDVWLGRRIMLLYVXOWBHWAFL 9
FKWISRVVRRQRWHBRQASL]]LERDWLLEBL» F=PL
VRQR HFFH]JLRQDOL H JUDWL,FDQWL
>GJ A LG
3HGDWY®VVDJIGERFKMH+HWWLYDRWQWEHOHGC= 9 N= N H==C < 9F<  GJ A
KRGHFL&/IRQFHQWGSDHMHIUMH ¥ RARYHULH HGC=9 N= HGC= <N
GLEUHBURJUDFRHPRVWUDQRXGQHI XHVWH >GJ A LG F=PL
SRVVLEGOHWEKH XHVWDPPHRWRGLEHHVL HGC=9 @G @ H==C < 9F<  GJA
GXQ'HFFIOLE URNVHHFNSXEEOLGDYERFXY HGC=9 @G HGC= < @
6RIWZDQHO YUDFFLNERLRHIG@EWOOWHULRULI A LG F=PL
H SL» DSSURIRQGLWL WHVW F=PL
?GLG

6HQIPOWHUQRNYUIQL]LFRRXQSURJUDFRHB
pRVWRWHSXRWWHWWHRRWMGH&RPSRWWWBI—GJ[HO)(DIDXUDOP?/FKHUFIDFRVWUD
&RPHRQOBKLS &2 SRVVLESRWWDUHK H U FR- QFFRU U RMAGEDIU BIHV \GIHDL G DRJUL Y HVH P R
YHUWLFDBRMQWNQWDMQQWHHPGK@WQ|.}/|.$LHJ|.|EJ‘|‘UF\ME‘XD;SR3HURPHQWFRQFHQWULDPR\
UDVWX®D & TXHVAWBWXWD QAR JLYVEULH VXXQDOWSKXRWHREELDP&SHQGQB WHKRT XHVWD

9(57,8&%02276&52//H +25,=21760227+ | XQ]LRIRR DEEDVWDHQBSHLUJLRFRWIXWWDYLD
6&52//, 1*ULVSHWW L BRNHQWEL W SHUOVH GRQWURPROBAL. FLOWDQLSRSHBURER
UHJLVWWBR SHUOHJLVWWRQRWLO SHDWLRUULPHQWR GHOOR VFKHUPR # FRV®
TXHVWAR SRR QW UD U LID®P RQRFIXO R PRRWRVROX]ERE@RASOL&®E2DEEDVWDQWHOOLIHQ
VFURCA DWW, & VXD & QRYISHUQ@H VV X EB SRVWRWHURFE XQ B D UWGO HEN\GKD
FRORQQD R OLQHD PHPRULSEH TXHVWGRYHVNWVHUHWWRI DPLWH
( EHQWRWW R OAKHH® GH)R® DGDWWRRFKE LQGLUL]] AHODWRLY RRUUHBEH WHP SR
QR QR VWIDEEWKED I L V R O X PIROQER R QDY X R FRQVLGHUH SR OKQQ@MH K R O A WO’ &
FRP SO LEQGLRI L ]] B MHQRESHRSMRI V V IKUWL & § R WWRQLD UHBHPRUED V8 DU J O H D RLEMHV
LXQLRARDVB X XVDORPRRWHKJR GGIEQ 8 D UH
H+HWWL YLVLYL LQWHUHVVDQWL
6LQRWKWH GRGLBEHUD@RGW URY$RORRH
QRO@EEDVWDHORFHPHAQYWH LH@WMELDUH
FLFOL GL ULWDUGR QHOOH OLQHH H
6HLE@LW D]]H UDWAR J RYQR/ X D O L | [@MQHHGD
VHJIXHQRBWHF H G NG ZWHR@HOSS$D Y L H QAW W D
VFRU WKOWFK H U B RF R UGDMDH W LSFRRHFIH G H Q W L
FKHO'& KDXQBURSPHBRUL®GLSHQGHQIW H
LPSRWDWY HQJRQR XD OV RO ROH QGHEHR W H W H
ID WV F R U WHUGIW MWPUEH. QGIHHOWFR H UPHRB H ] R
GHOOR VPRRWK VFUROOLQJ =
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GDFRSLBGH, QIQHRIHILVWHWL O LQGLAIL]RIGC=9 HGC=<: J=E  :D=9J GHQ ‘AL
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GERSLQLTXD QGIRF U IQHLH J L \GAZRURR X Q W O W HURRMD SHYBR GRQD ORBR LIS &D Q FKH
4XHVWSH F LDRLF K@ X P HG & D U D VeWRREL D O D W UG RIED U D VEWN WU RYDBEGD9'& * G L

[ SXQWMHWAR QLFREBFDUD W WHUL O DWR
(- ,QJHJLVIVRIER X QWS H F LL BIX P HH R D W WREH WARRQGRD U J B K QRDLOMAW U H WXHDMIVRR
G E D U D VGIFHRUSIL [BIHY V H P SWHY R O AW EL poff V'V HRDIPELDWRHJJLIFRQRUHILVWHL
S UL R JBIW H VGAHROWFK H UPYROWDLDNDR W W R VW § i 71878/ 7, 63/$<("H &+$53& 713 9
HSUHVHUORWH UGRX WK FR S L DOH QafpV LV SHWW LG R RISQWIRRH W H UIPQ RPHWR WD O H
W HWBRLODWW U LERQWVWUYR P SIHRD O L]]H G R RRULTIRGIDMO HODWH JKE D UDWWHUH
L QY H¥®IR FR U U L PHHQMORD Q\@RS$ 6, & G R G L FHT QWWHFREGRVHUPQEBHGBO L QHHUWLFDOL
JLUHUHEEEDVWD®@WDPRQWEOLQJXDJJORDOVEHIPDUDWWHIXUED D PRVWUDQR
PDFFKLQD OD YHORFLW¢ @ DFFHWWBELDRCEGLFH PHQWUH YLHQH HVHIXLWR

QT XHVRRVRD UW L PR DRPID LRGILXWHUHEEF ~ <7EGIJG?IGECI @9J9;L=BILIAP
PDVHVHIXLORGLORWHBKMH QWHKIRUPR
VL PXRYH YHUVR O DOWR SHU PH]]R GHOODFRSEHM D EORFFKL

>GJA LG HGC=9 HGC=< A
J=E  <=EG HJG?J9E >GJ :DG;C ;GHQAF? 6J A LG HGC=9 HGC=<A
9 <=: < < es < >GJA LG F=PLA A
HGCS : H==C < J=E GFL=FL&>J=? >GJ A LG F=PLA
HGCS HGC= ; GJ J=E K=L:GHQAL F=PLA
>GJR LG KL=H ?GLG
91 R 9R 91  J=E KGMJ;8F<<=KL _
HGC= 9 HGC= < 9R HGC= 9 HGCSRYROGRPHQ@WIRSSURIRRGLIUAADUDWWHULVV
OF < GDYYRRRVHGR®IE OBDSDF&MWIY XD OB UH
Hece 0 Hece <91  Hece o HecoGlgULJXOWORKHUWDBBIUDWW HUQLVMRFD
OF < FRORQQHLX QOF RILBHVVLEDOEWRSXWHU
HGC= 9 HGC= <  J=E ‘GHO L=pL JL¢ IXRUL GDO FRPXQH SHU LO V LC
9l ol 9R 9R J=E  9LLJA:Mlox<j 4XHVRDUDW W HUBMQULE GRWOUWSW R IJUDPPDWRU
HGCe HGC= 9R  HGCe Hecx or FKNROHYAREGR , FIDQBE R UDWHRRM S SOLFD]LRQ
9OF < FRQGDWDEWMWMSDQGBIPD W U L fH
HGCS HGC= 9] HGCo Hecx 9 FDUDWAXBWRCHUPRXQFPDWULFH
oF < F D U D WEGHHALLY D PHI9 QVRHURPLH) O L R U DLPLH/G\W R/ W R

HGCS  HGC=  J=E GH®LLIJA:MLDPOOR VWDQGDUG [ GHOO HSRFD
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1THOHJLV\GHRR QW URGHIRY5 7, & $/63/$< ('
VISRV VRS F L, AXDOWLHRHRN W DDAFHK H U P R
,O'DOBUHGH,Q LW P E L DIPRH VYADRO R QH

#HE" # #
)8 )8 #

6 HH V H J XUPR G LYFHG UFHKAHDR Q W URWDPD M KD O L]] D

VROR OLQWXHOWRKHUIPE D L QUWIHP DQ N Q WR
VHPSOLFHPHDMHRWWIRSKHARP HSRVVLDPR

UHQ GOIRIFK H UL L F F &R L DPQRF OHRVVLELOLW ¢
GDXPHQWOQXPHGRLQMHDFFLIVMRSOLFHPHQWH
FRUUHJJHQGR OD OLQHD ) #$ %

) #HS # ) #HST #
)% )8 #

$ T X H VIR W R VB R U HHEEWH PIS R V WX R G R
2UBRVVLDPRORQLWRBEDVWIXROQRHGH Wby y T RHVSUWRR J U D PPXID\ORK H UPRSD LR QR
W X \@W HO L QHH-OWFRCH UB @ F K HD M O WWREBHR Q0 | qr-id M O W WRBH. GO-RRD O Q R F RUBR QW H Q X W R
FRQWHQJRQR DOFXQD LQIRUPDJLRQ XYL PHnR YR X Q D WIRPRHIVDHF F H Q QOR\R
SRVVLUPBLWHKUXHVWHKRQ LVWUX3LRQH
H OD 580 DWWULEXWL DOO LQGLUL]IRyH W DOAKAS REE L D@ R H G HUMU D WWWHWLLLQ J K H
'REELDPRPELDMWHV@RVERIUFRYBREELD PG HpR U4DHVWRI CHVGIR QB L F F RERWAIQ H
YLVXDOL]]DRHU D WMWHUIDAR FEHGO0YLGHR | J X DD E RK LR G RK HF D U D VG\WHAUDLP SD U H

YD/SRVWIDAVD GWH Y L WANIRIY UD VFO B ¥ 6 Uk v v piy R HSWHH O HEYDO@WAW U LSQUIHDF H G H QW H P H G
GHIDWW U X WH Y HUNORBPRUGBD & F * b pRUL]]DWD GD TXDOFKH SDUWH

D E E D V W/OS(]JWROB$ 0G H JIDW W UHLEDK\G H UD W R U H

GIFDUDWSRVVULLIBRVWINUH-R QOO LQGEY bR RIS LEHOL Q JX DRIDERK ISGID X HV W D

$ UR X WNLOR B VOWRH R AT X H VOMRW L F R O@SH.UO
PRPHQ®MVVLDPBEXRRYREHOHIXHQWBGHU
2UBHUWGREELDRRRQWDUVEWR EOSIRDF KA/ H j X L @HIEIRU L A& UBH @ HP R UHMD O YD W H
QRGRVVLDIDUH$6, &HVFUL YRINGOH KHpR G LEHY DWILRX O BHMQYWR X F F HV @ DYLR) H D

DJJLXQWLYH YL DLXWHU¢ QHO SURFHVVR
/ LQWHUBWMMWHQE G LELEJDREH 053D GHJIOL

DWWUREGW UL QGHL Y QHRE®U LMW HFQLFDPHYWH gk A DG9<=J >GJ HIAFL KLIAF?
EDVWHWHREERIRUPOD URWH% $ 8 HOMXRY R
LQGLULHBVHQFKHORJILFDPARUWHIRBR .Gy a <= < LG <= <
FRWEKHXQ]LRSRLFKKGLDPRQ RFFKEIDAMD j_g. o
YLFLIMMGHUQDHG LDFARO LQGLABIEPRARYL  gc= A <=: 9
RW W MHIDHOL WM H QMUY DRO@WQR +VRDWUDPLWH ¢ .- o
XQ RSHUDJLRQH ORJLFD 25 FopL

A>K L@=FJAFL =JJBB<9LIKLIL=E=FLK
VELWH VRQR-XHQGIMIIT XH\OKELIRVVRQRAFHML K9N= HIG?J9E GF <AKC=LL= Q F 9
QREVVHLIOHYL.GIRY VRIREVVHPIERVWDWA, ¢ o | @=F =F<
4XHVALRR W ISHEXLFRQV L J CAH,BMMHXRYR AryML >AD= FOE= >

LQGLUL]]JR FRPHQGLUGFRUW HQH CEGSD ‘KON= > - H LG H =F<
YLGHRFFLDPRH VMR K X H VW U XYIHIZH QW L
LQVHURG®RILVWURT75,%8F'(5(66+, LO .99 = < . < s <
E\WBHOWROO LQGLULWBDPXWBWRLPDOH . o o

GHFLPDOH GL a DSSXQWR <9l9
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5> 9 >= . ' WHRULF D/ARHIEW MY DVRRQ FEKO O RRERRIPEHQWH
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) D WTWR VSDR/ MRR Q DR X W0 Q@ HP R UG DJ L w BWHQYHURELARGHBHUSURJUDPRIBUH
LBRP D QIR SHEX O OUBIGHEDS 6,85 RtV H J x LW FHED UD GIAFUBR L FRWWHRG L PR VIVRUFIR U D

L(SURJUDWHDXHQWUFFHGJ’QD‘DPHEDWRXQ LQFUHRBREREOHIMUPDWGRYHPSDUBUH
VEKHUPR KL UFHR/PSOBWW‘lHOWLE)l‘HQ.I’Q‘lWHVWDUH OH SURSULH DELOLW¢ 5HVWL
EDV¥R VYV RYR XWH WRP 8 L QGH\WHW DQMHRR V W.LL!
SURJUDPRERVVLELRQRY QLWHIXUD QH' -g@=C:F5a5
PRVWUD XQD
&RPPRGRUH , QWHUQDOV DQ DXWKRI

JRQGDPHQWDOPHQWH FL” FKH ID LG LQVLGHU V JXLGH
ULGH,MPHRYQGLGLIQL @AHRO/HHL BRIBGED | %\ . *HULWYV - 6FKLHE ) 7KUXQ
GHO 9'&4 FDUDWWHUL DWWULEXWL $ 'DWD %HFNHU %RRN 3XEOLVKHG E\ $E
GH,QLVFH TXDQWH ULJKH XWLOL]]

SXOLSPDHEHOWAKHUWWDPSDQERHUGH
VWULQJKH YXRWH SHU PH]]JR GHOOD URXWLQH /0
OHIJXHQDMWULLQIDSKODYLVXDQQPDB>HOOH
ULJRBGL]LRODQERPDQ®GHR6,82,17(5 QRPH
YDULDEHUHFXSHUWDLQ LIGIE RRHY WU L2ZQJD

PHPRUL]]DWD QHO EDQFR

J=E <=EG HJG?J9E >GJ DAF= K;J==F
J=E DG9< 9F< JMF HJ=NAGMK HJG?J9E >AJKL

9 <=; < < <=; <
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HGC=<=; 9 > J=E C=JF9D ?=LK F=0
19K= 9<<J=KK
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,QTXHV@RPHUB$6,&HOQRSHFW GXFD VD
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VR @R QYHUVHRQUDEBOON BXQWDWHFHGHONVE  *$2 H  *$2 HJ
R LPSOHPHQWDYMR®@LFIDWKHVWDFFKLQD%-0 @ 2- !l E<

SRLFER IUXWNORERFD]GREPRWMUWLFROBUHJ H#EH2'$, (% P # P
RSSXVRQWRFULS\HBH UFDWDVVLPBORBILW.¢# Q H#Q 2'$, . *-2 P Q
WUDFFLDBHQWR FRSHIRWWHQBRIHJLRUH (% HJI  2'$, (%P H# P H#Q
FRPSDWWHDLL WRWRHLL V WDWRE FRP SDJQIWQ 2'$, &- 13! (% ,-2 < 2'$,

GFRPPHBBUHHY F U LS HEFL O OBRRSUHQVLREH Q
GHPORGLHSHHBRGL, FDWORG IRWWHDQMHMGIFKH $2 F F *$2 HH H #H; *$2

H+HWWR R TXDOFKH FRORUH LQ SL»P P # E< # E< ,$62 @
5LQJUD]|IXPRGDDXWR DL VWD MILR®DQO H(% F 2'$, &- 2-
FRQYHUSDRQWSE, & ELWXWMWALSWIFAHO %-0 N 2- 1 E<
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"BHO9FJ=GHS5 58 B8F95 CBHOSHC
49 <5CC1>4B? <21>?

8 QSRE&EH BD VIRRF R Q R V FIL&WRW D J REQILVWWIWGE L P S UQHDVFDT 16 1D OFCRIQ VW D WK KRRQBHV L VW H Y D
LQWH UG R SRYDUL VS D\GME X BRWWYDFHER RN VVXRIDRIUDXPDUULBWWEFRPSDJIQLD
3DUOGKXIDVXR LEWR LG HRJDPHHG B\RR O L WARS R U WHID@W HG [HL R FGKIL X ROHRER P S X VKIQUD
,QF X U L ROVERMR W D MO BFWRR® P L Q FR\DAVR. Y KBUHHBQ. B R Q JH@H S R U VEBIQWEDR WBLEB E HIUD
FRQ XDOHV VH QUIHKWF R O SLR\GRIRX B DV V L R\GHF F RIS ¥ B U LAMBWCD$ G G D FADHURQ DY R UR
HGLVSRQLERBGIRAWRPLQFDDWRIHGKRLEWFRPPLVVLEBQDMWRW BPHOWHHOD U U DRWHV V R
DQ]KRFRPLQFDBIVRFROWDWRIYRQARQLQWHUHVVDQWH EHQ VFULWWR PD FHU
YHGHQWE LVYHDBXRRPHSQGUMRQW D WHRG HFLG/RR O P DR M H VAO\DIF YH® Bl Q WPUMH W W H Y R
V W DGR X E LWAHRQ V LIEQ @/BN P D V& IHRIDO & D F F H/(YQ EELRESLEIDD @ R PHUX RS UR JHSWW R D Q G H
HGH YRL UFH H @ X R L ELUGRR U P DHASRKE VW DBDRQ RQF FR Q W HBWN. P D'QIH JHR D G HQ@BQHR UPD]LRQL
VXELWRQEDUUL HUAH+QIGRSDVVLRQPIBM JLGLV SR QPLIDL@GE DCHRID WHHUFQMRIX QWL
SLFRO SADHR Q W HIQX\S B WBIROMHQW AD JL GLY L VWRWKERL Q L] DO R Q JRURL Q W H UHYIL\AW H
&R\P@V R QGRH WAK R X H VSR G X ]VRQHERMW X DU OPR@®YLOX S SEWQ@HQ HUR@H Q L YDMIR
SLDF DN Y DWW GMBLRG HFL&IRQWH U Y 1$V W B Q ¥ RGGI DRWLQ BIU E VWISW RIWIH Q G AR @W R
PH+6WRGIYH GHRJLRKBOLS S DV V L RCEB/RRY AKH E HKDB D UGWHW R R B UMD VW DMDB FR QW D W D
W X VEERIWHRQ R @ H GARE R UOMH J J L BH J X L(\® R
RUD ODVFLDPR OD SDUROD DG $QGUHOU

7K UR XWK®R R Q J B'WHV DIWSRX Q \@ S D U W H3Q] D
=5C B8F95 H= J5 8= D5F@5F7= |B DIOJHS/AUEIL - HV VRRQBRLVHIXOWRHR *LIRFKL
BRORQYLGHRJILRFRWRIHYHPSUHVDWRP LR X R YO Y RUW U DGDMDER $ ALK TXRIO X P L
SUHVXPLELOR B @R IQHIX W XUR KRPHQR
WHP SR ULRFD®IF KSHH U FR kG H G LFRROW R O D
ULFHHBO®PUL WRDIXD Q GIR R F&IE XY SHVVR
SDURD Q BS HRDF HVELU D Q R' W DAMRO O @D R W H
JLRYDQH H DYHYR PROWR WHPSR OLEHUR SHU SURYDUOL WXWWL
6R QR DWRHO TXLQIGRSHUVORBULPLVVLPD
JHQHUD]GRQK HR J /REFKAL V WRORG L+HULWD
VR WI\R B POLY H F FIKLE L QDMWE& L V P HYNED G L
SDH\OWO B ULBD D QRE®IG IBER Q VRILHR FKH.U
FRPSXVDWPHDRLQWDCGLDUULYTXWDR GRR
DEEDVWDRQ@EMDSAHIIHUAULHIREHUPHOD
W X W W D
+RVHP S DN X WRIH D QSDLVVLRQLGHRILRFK L
VWRULD H OD OHWWXUD VFULWWXUD
$GX QF H U BHRQ WRW U R YOI GHIIORFRP EL Q DWR
TX H WWLH) W H U BOVQALR @IV W LDIMELFHUFDWRUH
OR W R WEHYR. G H R J HRFKIIL YOHUEAXIO\O/MR G HD
YLGHRJLRFKL

)5F@579B9
S /PLBULMHR/'SHULPHQWDORKR RXWKHRRQJDWH
OVWRGBDFKDEIDGULRWWVA\Y WHRMHSOWLPD = -<FCIl;< H<9 &CCB;5H9
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FKWLSHURRWWRGHBLGHRJGPRRLH JIQR VL VRQR GLVWLQWL GDO UHVWR GHO PH
DO QHOVODLQWHUH]RFEHWPDLQIUD®I XROHPSRSD]ERUDFFRQWOMEBD]DB
PLQLFRPPXWHRFRPBERQYWROURDIGHQ G K H DAV WIKRHT X HVWRQS UR G RVDWBR S HQ @ RQIWRH
FRQ Q EH GIDWW L AROIDAE DAFSIHWMRF BH D WGRR XWR VFHQGHUH D SDWWL FRQ QHVV:
JQILGHR *LRIFWM & HQWAHROO EDWWRIRHLRQH
DYHY@L]IDDOIMRG K URXNKHRRQJDIMHY LOXSSDAWRUDCGG=5AC FO9DI9F=F9 EI9GHC @=6FC
FRQBRHRSHULGBRERSD FIORWRYBHUVRQDBOULPRLGLYVSRQHLERSOBE DMARSRGBDOB H
LODS SRR/ HF QRO®NE B OWQHRU H DURFKRULJGBYLGHRILEGRKQ , YROXPLFFHVVLYL
6SHVVRDQEEBDUGEWRGHRLGHR JVBRQH KN RQRFRUGRE WH VHRKIG R Y U H EEHALRRD
OEDWWMRPIREMWHRREBRPVYKDRRP SDJQABGH QI®QXDDOESDUWIDUH W UDWRN.RQJ R H
LQFRPSHWL V. RQBRIQ VR GXHWHFDUWXBPFRHQL DOOD YROWD GDO ,QR D
FRPPHUFLD ®ILGHIR H LR FSKULL PGLW X WX\VRD

UDFFRQWWRWPI® QIS HUVRIHSH H\FIR @ D
FUHD]LRIQRFEHUVRRWSHVSBLBNYLOXSSDUH
JLRFKDQQ@RRFDWR G®MLO WUIMR QRL Y H UM/ L W L

VRQRS SDV V LIR®SHK D Q GRI F LG UHO RUR

JLRFR VSHVVR WUDHQGR LVSLUD]JLRQH GDO ODYRUR GHJOL DOWUL

_.B]JCD9F5 5A6=N=CG5
6@®GHFLVDPHQIWRLQXQPERW® KU L MHUMW R
LQX QYR Q'R O XIPKIRG HF L&/IRD UW L IR Q@ E LGLH D
SURGXRLQT XEHUD @BRWEBRBFKEEH QD UH

VL Q WRDFLY R QR D QAR NGIDU D F F R QUQRGHD U O R
GIDQHG GFROBIL QIRUPDFKRQHS X UBLY HUWH QW L
FXULRMHI Y BOIRE L S L Q XHUIEHH STRHD V W DRV D
FKIDR® RUQXQMR G B LD UH RFKKIR UP QIR Q
HVL\BW H FK LG L F RROFROWRERPRD T X H B OH

RJJERQVL G HULDPGRILD V WIRFARW D DMARY ®
HQRQ@OVWRRE FRPRDIKDQ @R XWRFFHMVR

; /=89C =C7<= GH5;9 CBY9
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FDE L QB®SWRN H URK.HB W WIXE LOMBR. M WWHQ]JLRQF
O0LSDUFKHOEHRIU HR U Y HR URYIX D U GOBIBIU W L W H
GHJDOWXDQSBRYVDLRFOLWFLY F KL DQX\ELIW R
HW R URIDWUGD/ SHW WD QW XWHB VR QD/GRD U H
VXJJHULAHOQWILODD QRFDWRWHUQDHRRDOL
HVVHUH VWDWR XQ JUDQ URPSLVFDWRO
SBRWRUQDPFRVBQR®EEILHVSHULFHRQH
YLGHRJBRMBKXD O MK+ SR D UF DHUHD BRVGID
EDUHLEDQHIULPQ @ QRAUDQRFHMHEDPELQL
LHWSUHVFROONYOH.G D FLUHRDRWLWF D VDL D
XQLRLHWEMQWRROXRBRFFRRQVBRAHVWLFD
6LFKLDPBYDYHUYPHRRPSXWEBURGXFHYDQR
D&XUQRBURYLGEIHMDUIDPRRFRKLORRIDN UL
FDVPLDODDOORBM R DSHYRKRFRSHRRRW L
DQGLW D UFRIVAK MW WDIE DPMS H B P HMD/QW LFLSD U H
XQD GHOOH PLH SURVVLPH LPSUHVH
=: +=7<5F8 7CB =@ @—6(!3%9FC

&KLYROHWDA XLVWOQOFIRSLEBX" RUGLQ DBWHER SH O IVYWR G HORDE 6@ X U QRQ B H OSQ.b

GLUHWWDBBOPMMIR VWRUHFLDOMHOOELQGRYRI AMIQWQ GWD O RBGKW DQMYH W WRHKIH

ZZZ DQGUHDFRQWDW RG RRFK QHIRRPIEHK M | GHR J I3R F R RIDEDE U HD HW W U R GIRVHIDVHWY IL VIR U

JOROWUERIGDOLWRFLDGHO O ERSHHRD*L FRHIHUXDVLQ TXE GIUR G XIVY HIEIR Q VR @HH

ZZZ UHWUR JOPX5RW]RQQTXHVWEKROWRAR)GHWWH PROWH FKH RUD VRQR RJJH\

SHUYD @B HQ®ILD QRWPB KDY HUV LHRERR N

VRARRUPDMVIR HFKID EHGLHDRYHBPHR Y * |5 @9@6 a8 =8=b7-IDF<E=79RFEHCBSS

'"HPDQ& OHJJHUPBQMWIHF FRQAN SHIWVWRIO 9P8g9Cc:=C7<=

VWDPSDWD GD QRL 4XDQE&RLQL]LDXDRO AKHQID WDYUHLVSRVWR
W U R YODHRI® WH S H O IBUHH) V RUQBK V PERIQ W DWW D U |
'C= LQWHU Y LD WEDOHY L V S FOVBAKHK DE L V R JISGHRU

6®ILGHR *LRHAGLWRSHWURH GQLERRD XEROEPDEKMFKRXQBHFLADQAIFDPELBAY R WR
XQEDV VR FREOQMRERINGHEIH H U J DHPRRK KD 4 XD O FKHP SIROHW URJBORQYREGHOLGHRJILRFKL
FRPYFRO®BLYXOJMHQBQHVHUYOGHRBEBIW XD QRIRPHRWYV L GE L B DVUMRW H UHPVR/GIW L
HGHOOD VWRULD GHO YLGHRJLRFRVYLOXSHDWRBRLGHDOMWRLQERQLYPREWDWWDV
1IREDSLYBRRIRDIFURYVWHD QWVORV H USHAY B
(6=9HH=J= G=A=@= 5= HIC= ORUR YLWD H OH ORUR RSHUH
'LUBURSGVR QIDVQWWRE IXWQBBROODERUPJIR @B P E L DWY RAWEE QL Q W H UFHMWH HHQ O H
TUXWW%RWRHGLIDRMAFD QVURQRU @LOAY LOX S STIRVRUUX D Q ®ERQW VR RS HV VR
YLGHRJHRRKR U P D8/OIWIDP D PHLDYBIQ FKDHOPROWRYV SR QLEGE B U FW & GWILR VR QRUP D L
QRWHWIIHEIHYRRAHPEWDLQWUD ®SIHWRDGBE HQVLRR®A ] L DPIQ X L QG HP $FR W HU Y H

GHOWLFRVWUXIRBRMHEULPLVYLEGHRJILBFKUXJDQHPPAIP R UU DF R UBWDIHF R QOADDRIUHR
WUFXIHQQRWZR2;2HILPURG®RQ LWRLDOHVRULD

SHU TXHVWH ULFRVWUX]LRQL ZZZ UHEXLOGLQJELWV LW

*|1=B8= EI5@9 U @5 F=GDCGHS5 C;;=
CA9QEI5B8C-B=N@HD5GGC=-CBD=89C,=C7<SUREOHPDHUHWHWDLPLRQGHOIO ELQIRUPD
&RPHIHBDVARXDQGIRHHBULBD @ &RQ@QPLDHGHILGHRIVRRERIPROWR]LBOXUWURSBBL
IDPLJOUDYDRRR DIJSHOE(XERFQXUIRQFERRHGAXMMRIRBUH\SMBRQVHUXYPHRRULD
9RONVZDISK) XQYHUROLFYOFEFHPPRDSBEQ SULAFKHWYDQLYHBHP S BGHEW D QGMDRQ GDJDUH
20DQBBLLOQWUXIX@ED GHEDPSLQEHUD® SRFRVHP IRGLV SRV LHILHR® RV WSLF F RICRR
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SHWURHGLERAGD X®LBM®RHQGIRVVLEHOHR OO H ] L RHEWRANBW XHRIWR FKEKHRUPDL

FRQVHUYDUH WXWWR TXHOOR FKH WRQGHLLMRRHVDP E LMIUH | LRVAHORR X QD
VH]LRQH IRWRJUD,FD VHQ]D SUHFHGHQV

)FC;9HH= D9F =@ :IHIFC JDUHPR XQ .LFNVWDUWHU WUD PDUJR H

JLQLUKEHR *L-RABKY ROXCHFRPSOHMWDEE 6H OEDUJRPHOMR W H U KBRWHU HPPIRUOD UQH

VFULYGOHURG LD GRIOO RSN QFK/HH QXRYDPHQWH LQ IXWXUR

a SURYYLMRUERUDPHRUARGL, FIVER HYHGH

GWUDWANDXNWMWRFRERPSDIQQE KD USEZPDWH | SHTUX HVIWOIW HU H IV @ I/ @ WaR. @ RHDU FKRH

LPSRUW QWA 6WLDPRROGDUWRUDQOGRHQWLDRFRIDU OPRIGIE B Q G UH@PX W XVUR

W UD G X LLQR@WE M B O ERBEKWDR X KIHRRQIJDWMHWH DOFXQH FXULRVLW¢ QRQ HVLWD!

D E E L DALR/MKAB O O E H W WARHOWRRW H BHHDX H V' \

R S H HHD WRKRY L D @ RU LGADMME X W R WH OQ R Q

8 XQUDQRR\HW D F BOIRQ JIXHDUV BIF B*ROWBRYR' —HC |b7=B@ADQGUHDFRQWDWR FRP

GD IDUH Ib7=5@OWWSV ZZZ IDFHERRN FRP $QGUH

(QW OREH V WPRMOHAQM. HDRIIQ U L 5 RF F L DRKG
JLW®PLKDDLXWDS®)RE E O LFOWRXWKBHRRQJID

VWRFULY MQEELRVUFOWNDREGHDU LPQ GHILRFt =HC 1b7=5@9 8= -<FCl:< HZAZARKBLEHO L W

SHBLFURFRP&DWHUDO FLUHDHUDUC Ib7=5@9 8=KWQV/SV ZZZ IDFHERRN FRP 7K

VLD PR GDWHRYDMIIHR QEKHQ XHIDOQ®DQQ WKH ORRQJDWH

JHWWOMWRQGDPHSHNDE L QG KEWWURPEH U

© _ © ,=HC Ib7=5@9 8= /=8¥Z FEWLR JDPH LW

FRPSXWHRSGDPWRQLXIOLBPWKDDGBULYI Ib7=5@9 8= /=89KWMESVY= ZZZ IDFHERRN F

SREH&OD UGRROWAWQERSMRVWYRLVR SHWURHGLFROD(GLWRUH

WUDWBIX QIERSVHIHF LOOUVWIFRKYHDMRIG XH 2CIHI69 8= FOHFC98=7C@5 7CB 8&=F9HHY9 GI1@

RELH\SWYPHEFKIE HYERPELQRBQ®WBRQWHC J=89C;=CRWWSV ZzZZ \RXWXEH FRP SOD\OL'
OLVW 3/ ,\ X% =FWOQ:/ <E(: ;Y*5,%3<*UO

OALMLFHWMKRHUHG RKHH Q W H U R EDW HYPDAV
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VLDILRF PR WRO H QMKHMSHRU FKBRP SRQH Q @Bl O L Y ROYL D P H Q WAHY @/MIW D U ®LUHP DM H
VLP X O DHNWLBYB UH VHRMWGE X UD @WHL V VL RQ ED QM UR BED VWHIILGR W U GHIWRL GLIQ W R V V H
SDUWLYQYRGROLPLQODMEREIBRYHW O]DUHUDWH®RK BD S DY HUD P KGQXW,B)RJQLLYHOOR
XQERPEDUGAWHPALD/RSUDWMW X WR/WR H UVUDRGRV D § H UH WHR G BVHH V RUERLGAHSIU R Q W R
VHQ]D GDQQL VRFFRHGRYHWVGIDUP&LFKHHMUWHPPRUWDOH
TXHVRORS L WRIGSRX R Q Q R'Y PR MWWRBLLHD , FHRO D
6WRHQW HRRORMY REURQWR/GFBRBRHRKMR YLVXD@H LSHUVRQWHFQERHVHXGRHUD
TXDWIX \8 /U O D5EGIR R QG B URKFDQ G LDYOHQ X W RS W DYWL O LI P @D LRW L VPRDOKLOLYWQOR
LEHQWNKILC @ : 9B GIHOG®M F FH SR UHWMHI LR QR | DFIBF L V D P § R W DRQREBALLS H W WHIFROOALR U L
GYHQGHDEHJLRPQDFDUQIELRAWWDDIDP PRUW B BWHFKHUPWRDTXDOFBMMHFLVDPSIERQHLHULVWL
aGDWDWDIRUQR®XWNQLE R X HVADB R O D YRYRU R O-OULBHO PAH. Q QDW KV B AWNRX VDY D
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XWLOLNQFRLSUD,FRS HF L MO V XQID PKMVL FDOWHDIES HW X W D
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,QJLRPR{QWRGRZQKRRWRQGH®H U L ORD Q WRIFHQNFR YR
OBODVVYLFEGD® O LOFHWRH VRWRVLPHDOXWD]LR®GLULWWXUD
VWL QWGBHWVHQWBS' D]]DUGD @GR VK 1$ UH V HQQN D
GDYYRURQPRQIRFKHUPR LMRPHSOD\ FKH FUHD GLSHQGHQ]D
L@ XBDURLID VFIQ®I QO D\H U
FRQ D QAR G L F B\MRQEGH O QBH +HWWALLRFELKDYRJOLD
YDUDMPGLYVSRQLELDE HO GID Q G DD QKO O DY YSHUW X U D
PDSSDEHQWKREILQGILYDUUDJILXQU@®WNHQDRBFHSRL
SXQWL VWUDWHJILFL D+URQW@®WRD FIRREHUDW! YD

GLYHUWEPBOGRBRBRLQYRO.
6FRSRULQFLGHMD R PRTXHO@BEDFMRZQKD ULFHY BWRH L
GISLD]] MUK HERPEHOO LQWRQYRUSHRQRVRIGRPSX
GLRJQDLYHQOXFRHVFDWR WLDPYR HGR J QELQ R WITX H OO O =C756=@=HS
RUGLDEELDFRXQVHPORPLWORMID G UL JBK HV H S SKRIQEEASNONON S SRVA S VA RTATVAISN o 8
SHUDJJLXQOBUBLXJBULPYIXPDWIUHB, FKGLYHUVRIQ MLYSERSORNINE S RN DAR o
GHOO HVSORVLRQH ULXVBRPWOWH QR WH RUR J L GEECESS SO CH RO ID RO s gy

H DSSDVVLRODQWH JD RSN e Y
3ULRILUD JJ L X QLGIER UDBAR U LR GL sk Wi JEREFEDER

OLVWHGREELDRMRN UDYHUY®IBF=BC "5@CB;C O %CB:9J=HS
TXDWRWR@GRJ QX QRU P DGR &RPH JUDQ SDUWH G
DOWUHWWDQWH DUHH &UDFN 'RZQ KD XQ O
VL DJJLUD VXL WUHQ
$ QRVWALY SRVLPEHEQBRR TXHVWR QRQ VFDO,V
IXFLREODQFLDFKWR\OMLDPR VXD EHOOH]]D 4XHV
UDFFRJOKXIQUR RVWDRPLQR PHULWD GL HVVHUH
HD O FYXEQRHP EAFK B L VW U X WIXR/QW R QRQRVWDQWH VLDQR

TXHFER SUHVHQUWAKHUPR DQQL GDOOD VXD
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&RPHPPDJLRAROGHQR VW H W WRHRCH L Q L VY DPILHUH T X HIEA RV X D O
G LY HIWKIS\SX@R W R F EDXU X SEUHBMWIHTXHQWEREWRPAH2DSSDVVL =G7 @ 5=A9
GLYLGHRJLRIPK DU W L FRIO B WH R JDHP\M U R F R RISMWUIHRLE RIGNKDOHK Q

D O VFBDWDL J X DIKGLYMP R W D PR QISFRF K . Q LHR QUH W BR QRS HVX@® RW
IRQWBRWL]BBURIRQGQRR QR WHDYGL VF X G RYHXDOFXQ® LPS 'ROJ'?_lJIR]“lQmDQ]'-@ﬁHULR
WLIXR UK HQ R FR B Y HY LP R \GERPOHP R UG R YeHS R V V L\ UGMLIQU R U P D
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7XWWROWROORFDSLORGWDGELPEDWWEGUKHG 5 R W GHIL Q LJ
LQW H J UGIHIDHWAUIR J D®R QRR O FEBRD V V H J QOERIRW H@KWM LDRS SDV V L F
FKIRYYLDPBEWHQ HFXRVG L FRIFRP M LDGD Y Y BBRRKH UV R K QJH D (
VW UR YID@XRD O X @PXH. @ R Y R @RIFOR Q GRHOH W U R BIDRSH. WDXOWQ/RE HD
LQFRQWRINXRR F LD L F L FR OO XH GOMVBLAUH T X HOWFKRHVHP S
JLXVOV ROWERRRDV VLV VQIDOR HOVEH MV FLAJE 0L QI HRER P H QMIRX
VFULTRDQORJJHWVIDWE ¢ FRP P H U LRV H J XHV U HIQUE ] LODWR QIL( 6
SURVHIXREGD®L GBLL (6 GDO HYLDLW X VOBI® VPUBARQVRB®BHWW R J
DQFR®IDY HBYHW VRKBH R G RVRAY B P L RS D U HIUOHF XAHHI L WHADLGPWR Wi P D
QRQRJOLR+HUP DAXF K HVI/GH V\QRS D U O H IDHEER Q G D Q WRIHPBILDRAHY
QXPHGEO: JDUDQWLVFR MV URXRY YMWR B QDDVVHJIQGHERY MW LN
Y H URH W UR JBIP X&D U O DYRL FK I ROH VB W R\GRH G X B HI LR FR @ Q B
TXHVRLKAR Q VR® Y R QRQY H RS SDV V L R@DQIRERG L U LYQIUOUDVGRVFK
XV DOH.P X O D WHRWEKRY S H' 8K UWHR CF&LS R W HY.R' S D U PQ VI BIRALR B O F
HGLAKIRVHRQLRARKUHBEOUGZQRERQRQYHURSSDVVLRQIMWR U
SHUWXQ O VDR RAKIMG L FAKIRNUHBOUGZBDWHQRRVR-RSS\ULPDQHQ
DPELSWFRLIJMRYRQERHVVXQRHUQRVHO KDUGZREH VDWW DPHHQWER
DYHYRDQQRQROPLFONWHWVRVDS URE D E L OPRIEBWH JAK H L UDRRJ
PL VRQR IDWWR SXUH VSHQQDUH
/DO L\SWR IV U HDEQEGHIDUWYHD @ DRLLI H U PTRX IL BR Q F AW & RPK L DR V VWHHPCS
TXHGQRSXURBWH K NDSLOXQIESDUHQWE R W@ GOWWUR
SRVWX VBRRY HQ , ODHS\RQW L, FDUH S RELHFK M| $BIWVHWHRP EVIDQ G PH QW
a FKH V® LQVRPPD VRQR JLRFKL
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( DOORUPFKLBRRFRQVRK®HGZRUHJIL@B®MHD Q F KHRH P X O D WRIOLH
TXHGER ROHVDN X VEW R $IQ FKIHDR U @ LFURRWQHE K5 D UHHV & XD O F @ (K

IDWGRYYHBRLDPABIRVVEDY VLRQGEH QV DR S/SKRD F F L D R RN IH VWAL |REBW H UR\ED
G DT X H /@R WOMPR VW FKHM.QP D QF LB WD WOG DUFRUQLBPRXDOF W U LEXIRRH) W U
RUDOVYSHQVLHDDMW]GEXIQWHPSROIJDYIGDQG®RSER, QLYRV \WBLF @HI®D W H LRDLOJK Q)
)D F F L DFPRRQ R V FHQRIV WOH D O QR VWIHCHD LREB HJ L RF KGLUX Q ¥ R O WL

KDQGRQOHFRQGLYLGAR®@RQELWLORRXWROH P LIKKKMVQIBLL V F X V WHH Y R FIXWHAGL U
LQ,QEWIRORUWD@RO®ID HSURSGRRHVVQREPH]]®WXWWRSULHR ‘
RSREDSLI®OR WDR X BRVEGD DUSH ULV R OXH,QH W L Y DPIFKGIW W HF
GHFUHWDUH LO YLQFLWRUH V,GRQH D 6HQVLEOH 6RFFH

,QVRPFDUWHWWEL®OHWWRYHUW LORRAPEFEUDFF LIRRRMAMRJOLD
WDQBHRHLRFKLBRHE KB RVVLIVMRIDUHRFF X6 ODXMBLO X DIXWRLY D @
IRQGREHUXHVMKRORD FFLDPR, QRVWRPDWILGHRIJEFRAKUIRQBRVVLE
GHYDGCGBODMXVDWR HRHRXY QS R P HW WHDK W GRPRD UW/BD Y R UD WE&IPL O
SUREHKMLXWHWELFP KRHQRISRUW IDIARVIRWLGLDQDPHQW®RPHUJ
LPRQGRORHMDIHVIVRV XUGKXQ XQERUVAKHR QWX SHUIBWHRYVVQEPR
7TXWWR FL” UDFFKLXVR LQ XQ SXWERPGDHELYR'GDYYHUR Q

9DD9 +=B9@ @5



