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SDWAFISDIH HOM.  WXGHQL DX 7D®RQ GH SDUWAFISDH
SWRIHMRQL W' L &DIHWOGH VDUFIQLD &1' 0 UHI XDP HQWO
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&LQH VH P DLXIVA @ WWAGIYL] RU @ 1L H WH XIWA SRDVIA FaVIARGDVA ' LM P XWGRFK 0 DWHAUHVE
XQ VHUDOD FAWXLDF) LXQH VH SHWHFH @ °QFHS XVWKOWHFROXOXLDO, ; D &H® GRXA SHU/RQDW
SUQFISD® WR) ' LWR)IH VXQWRDP HQL FX FRQFHS)LL GHWKIVH P RGHUWQH ' RYDGA H ' LFDVD
SHFDWH' L DX FRQWWXIWR SIRIHFVIWA GH XQ WQAUDWKIVMAFWSH QXP H) LDON/ R\ G: WIKW

( LOVIAI LIDWA °Q MQGWDSH VH GH] YRG SLRQXQ) DWSH RU] RQVDA ' DLSDQVID H lQVHM] DELA Q

DWH RUQDP HQWA 1D) DGH® VXQWGLQ FAAP IGA DSDUIHQWA &L @ LOWAURU °L XIP H WM SH VR)L
Y] MDVRUL Q DWH FDP HUH VSD) LM VXQWGHWFKIVH DUH HBIP HQWA $ UV «FR °QFAQLLHD H °Q
SDUWGRWHDA HWF ( RFDVA $ WV &WDIW WY LH °Q YDUDQVID DP HUFDQA

9 DUDQVD RW LQDA $ W &WDIW H SUH] HQV °Q 11 HO1 HQJ B H W «Q HFWDQY AUBI GXSA $.J DD

&KUMH DWP RVHWD LGLOF LRP DOMFA H SXVA °Q FRQWDMAVFX FUP H®I XIP IVRDWH GH FDUH DUIL

FDSDEL®! FRP XQIW) LB SDWMDKD®! GLQ FRXQWI MGH &DVH®! VXQWP DLDSURDSH GH YHUWQDFX@U

'LH IlLHVF ( L°ODYHDX DP HUFDQILQX &LDSRL GH LFRQWP SRWDQL ) DN/ @ G : W KWHWD FX
GHDQLP DLP RGHWQ GHFaW |@DP 0 RULY
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LOWWD GH P RGHWQIVIVK D DIKIVAFVKUL S WV & WDIW EUVIDQIFH H DFFHQUWDVA °Q I H «QWR HFWDQL] DUH GXSA
URP DQXOSRWR RGHWQ B HP HID GRFRWAQHQWXXL IDQFH] E D XL -RKQ ) RZ ®V SWREDEIOSHQWX D VXE@QID
P RGHUWQIIVKMD XQHLFDVH GH @ P INRFXOWHFROXXXLDO, ,; ®iD D IRWADGDVA XQD FRQVMX LV °Q GH &KDUBV
9R\WH\  %RDG /HV &XP EUD FDSRGRSHWA WU IH $ W &WDIW / 1QID DIKIVAFWUL HL DUDWA FOUFA DSDULQH
JHQHWD IHL D GRXD VDX D WHD GXSA 3KIWIS : HEE LFA H FX FHOSX IQ Fa LYD SD L P DL DSWRDSH GH
P RGHWQMP GHFaWGXLIRDWD 5 HG + RX\H SH FDWH R SWRIHRVIVH HOQ SHQWX : IEDP 0 RuY
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5RP DQWP XO L VRRGDW P RGHWQIVIWMD DIKIVAFWUL $ W &WDIW VXQWSUH HQWM L @ FDWD 5REIQ + @
SWRIHAVIVA SHQWX DUMWRFUDWOYIFVRUDQ 6RDP HV') RUA Wi GH FAWH WQAWXO3 KIS %RVQQH  XQ DIKIVWMFWGH
SHWSHFWYA FDUH LIXVHVH UHFRP DQGDWXXL6RDP HV SHQWX H HGIQ D IDP LGHLGIQ DIDWD RWD XXL ' H LHWDP
H®IYA FeQG V D GLIX] DWDD GBIV} RUYDUDQVD YHFKH D VHUDXOXL DP  UH LQXVWFHQD °Q FDUH DUK VPV OVRVQQH
OD Y1] MDWSH 6RDP HV FX SUP D XLSWRSXQHWIH $ GHVA XUWDWSH P DVA S@Q H®! IDUGRDP HV FRQVHUDVRIXO
RP XOXP ILYHFKL DFRP HQWWFDP D D P HR FRQFHS IH QHREL QXIV& R Y] IXQH QRXA MQWWE LLD GDW
[P HGIDW2 . XO$ °Q HBVFA QX P DLHWD R DIKIVIFWA SH °Q HBVXOXL LD DFFHSVIMSH &RF QRXVIMAD GH @ XQ
SWRIHMRQIMWV'  DUQX GHVSUH HGXFD D EHQHI LFIDUGRUYUHDX VA YRUEHWF
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«Q YUHP HD DFHHD HX KDEDU Q DYHDP GH : IGIDP 0 RUIV QIFL GHVSWH UHDF ID EUMDQIFA @ [P SRUMXUG®
QHRFOMFIMWY @ YIFVRUDQMWP L@ LQYD] ID LQGXWMDA AUL  1Q P IOW "QVA FA Q Il® P D ILDSDWDSWOFA R
FDVA FX DXWA IDP lIDA FX R MOXHWk P RGHWE& FX R “QIA LDHH VP S@ WP IG L.OWAI DWW °Q SHIMVDM QH HWD
SWH HOVW& FD P RGHWA Y] IRQDIA DYDQIDWGIMA «Q P IQWD P HD GH DWQFL R DIKIWFWA QWA °Q
SOAVRQXO SIRIIHWMMWWHEXID VA L DIWP H P RGHWQVMIWD RUEEMRU GH QRX YHWAFDO WKQRM®JLF  UDGLFDO

QIFIGHFXP FX 1] WDGLIRQDO' RDUHWD YRUEED GHVSWIH $QIAD IXQWD D 5 HYRX LHL ,QGXWMD®! L ILXQUD D
( XURSHL°Q VHFROXXCDQ, ,; ®D

1 IFLGH FH FXUHQWCS W &WDIWHWD LIRP DQWF LP RGHWD °Q DFHD LWP S QX P LHWD FDUGH®F &KIDU LGXSA
WXGHQ IH AP AHVHP FX IP SUHMMD FA P LFDUHD XL: IGIDP 0 RULV IXVHVH FDP  DQDFWRQIFA GH LDUILDYXW
XQH®I P HOWI GDUQ DP  WH IQXWFDWIH $YHDP DSRL VA FROWBWFA L DOL FR®UL P DWW GH D EIQH®D DX

WP DV FX QHAP XULWL FX SUYILH @ XQH® VHQWXW DWWD® P RGHWQIVA L FeW L DB URP DOWWP XL ' H

HHP SX °L°QGWXP DP RGDWA SH WXGHQ L @ DWAIHU VA SWHYDGA SDUFDUHD MV @ ' 1 SHQWX R P IFA

SHOUXQH P RQVIDQA DIOWA @ YUHR VXV GHP HWLP DLVXV 8 Q FRBU GIQ JHQHWD IDP HD LD VXV IQXWDWQFLSH

WXGHQ L FDUH DMDORVHA P XQWA®! SeQA Q Z IQGIDQI XOSHOMXQIL L °Q GRV H SAF=QGX P L FRGUXO FA

P HD VD P RGHWQI DW/ D IHOGH HQLJP DWFA D AP DV SHOWX XQIL L °Q H®UHUWHD FRQFHSWOXL GH \VSILUW
URP DOMF 3DWH FA DUIL IRWR WBLH DIOVA “OWH ®1 IQ H DOBDWKH L P HODQFRAH FD WEXWDWH GHSUHMYA

FHUFHVVMA GH P HGLFLQD SMKIDWIFA ,DUP RGHWQIWP XAQWA] LFHD VHQWP HQVBOWP XO
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$ WIHOD \SXV %DXGHDLLH “QFA “Q >@ WD ILLHVF SHOWX XQ SRHWFD HOVA °Q H®IDJ A VSILWKOWRP DOVF “Q
VHQVXOFWHAUL GH DVW? RMHA GHHP R IL LMW , D °Q HBVQVA LP RGHWQIVIMAD FD DVSILD IH @ QEHWIMAD GH
FUHD IH @ QRXVIVA @ H SHUP HQW @ RWI LODOVIWA 6 SILVKXOURP DQWF GHSA HD YHWX QLB FOMFIMM WHRWA
SHGDIRJID &L WIGA IOUWWMQUA QIXWIMA GDU WRURDVA L “QIXP XUDWk 0 RGHWA D IRWDWQFL “Q
DK IVWAFVWD QRUGIFA D VHFRXXXXL DO; ,; ®D P ERJA WHD FUHD HL FX VHQWXW L HIEHWDWHD QU GLQ FKIQJ LB
IRWP HL' H DFHHD DKIVMFWD $ W &WDIW IRP DQWFA LHYRFDVRDUH H DFXP  IDYRUMI WHJ 1] RUBRU FD IXQGDO
SHQWX DF IXQL SHWHFXW °Q VHFRXXOHL “Q \SD IXOQRWGIF L GH DFHHD DX VXFFHV @ SXEQFXOGH DL
5RP DQWWP XCOHLHWHMQIFJ LIRVRIHQIF

' DFA URP DOWWP XOFHOHWP HFAVRUSURYRFD HP R L QHRFOMFIMP XOFHOH®YI DQWSURYRFD SCFWWHDA &UHD LD
URP DQWFA HWD UHDF 1D VHOMP HQWOXLID A GHR WD IXQH FDP  SVAGRDJIA ( D DVSILD @ CEHWIMWD [P DI IQD [HL L
YDUHVIMWD IRUPP HRU QHQJ LAGIVM GRFWIQDU &RP SR] LID QHRFOMFA ? XQ YH QIF G«Nd YX  HWD UHVRUFA L
RERUM& &HD UIRP DQWFA DYHD FRQ LQXW XQHRUW HQUJP DWF L HWD S@A GH YID A ) RPP X®I®! GIQ WH HVIDXO
FOMFIMVHIDX HDERWDWA L DWAIIFID® URP DO XOHWD QDWWDO L MQFHU 1 HRFOMFIMP XOHWD DFFHSVW
SHQWX FA HWD GLIX] DWGH VHFR®1 °Q ( XURSD FXP  \SXVHH 3 HUDX®VGDUHWD HOWW LFRWAMVRRU $ W & UDIW HUD
GHP RFUDMF L DFFHMELO SHQWX FA HID GHVSUQV GIQ JRWFXOGRP HWF QHSIHUWRUQ $ QJ @D DGIFA GIQ IIEWD
WP SHWDP HQWOXL DUAME QRWGIF L VSWH GHRWHELLH GH FOMFIWP  FDUH D LOXWQURVBHDXQD VA VH [P SXQA
XQLYHWDOURP DQWP XOQ D IQXWGHFaWA  LSAWH] H R LGHQWIVA QRUG HXURSHDQA DP HQIQ DV

&HDD® DILLP D [H D XLUDXGHDILH F5 RP DQWWWP XOHWM 11XOL RUGXXXL] YIVHG!  LIHHULB VXQWFRSLLEWXP HIED
IRWWA® AFIV& GH WIRUMMFLHQLL VHFROXXXXL DO; ,; ®ID °Q VHQVXODFHWML GLLIHHQ H GH WP SHUDP HOWDWARMWE
GIQWH FFRSIL EWXXP HE L FHL DL “QUVRUMAL OVMQIV L FX DOM FXYIQW GIQWH H SUAVD XQIFA L WHSHWRELA D
WAUBRU LUHVRUED XQLYHWDOMA GLQ VHFRBI XP IQIBRU > @

«Q VXEIHFVWMVIDD \VHQ] RUDDAWD LP HVDIRUH®! UIRP DWW XXXL D DI@OW/DXGHDILH P RGHUWQIVVAD XL ( OLD
GHWRSHUW DWQFL URP DQWWP XL P HVIIRWDD DKIVWFWUWDA SH FDUH URP DQWAP XO QWX'L R 1QYHQVIDVH
&RP SRQHQWD QHYA] XWk FASAVD H SUAMI®B! FH®! P DLS@QH GH P DI IQD IH %DXGHMILH SDWH VA IL °Q H®V FHO
P DLEIQH P RGHUQIVIMHAD URP DWW XKL FD UHD IH *QWH FRQ LOXW LH SUHMH

EXYIQWAB! FKHIH D& VR IHLSURSXVH °Q $ QJ @D HIDX DGHYAU RU DQIEIVIMA DXVAQWELVIVA ROHVAIVA FROWA W
H SUHMYVIW L DSRLHFKIVIVMA VRFID@ 7RDWA DFHWH YDBRUL\VH DIDX °Q FHUHQH ( QJ K FRXQWI MGHE XQ IHO
GH SDWDGLY P DUFDWGH HWALRXQJ RWF HQJ B HVF & DUH J RWF H GHW XU XQ FRQFHSWI HQHUF

&HUWHWM FA YD®RU®I DFHWMD DX FRQYIQV
DX AP DV YDDEL® L FROWMYXIH \WP HID
HWMWFIL RFFIGHQWW®! D DWKIWFWUL 2
HWMWFA GH WHI XA HWFA

' XSA BDIDGIM RWE D &L -RKQ 0 IORQ
© ldDP 0 RUWY SRHW L VRFIDDMWXVRSIF D

FAXVIWQ VRDWI DUMIB! L °Q SROWFA XQ DAV ﬁ
R DUKO® 3DUDGIVHE> @ $U SAULHD XQ WV 8
URP DOMF GDFA QX ODU IL JAVW XQHRW <
0 HUHX “OFAXVD L°OUHI AVHD 6 DX OUHFUHHD o
MQJ XURUWFX SUHWQIL XL >
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/ D GHFRSHUMWRGDW °Q &RWZ RUGBY “QWXQ DIKHWS R FDVA GH SIDWA GIQ VHFRXODO; 9, ®ID GH | HXXOFH®&RU
FDUH DX LQVSILDWDIKIVAFVXWD $ W &WDIW . H® VFRWAD DQRU WHQRYDVA D GHYHQIWUH HGIQ D XL GH UHWDJ HUH

«QHD LDUILJAVMWIOL WD GDFA Q DUILDYXWSURE®IP H GH FAVQIFIH ' DU°Q HD °Q DXVMQWELVIVID QHDOMUDV D
DK IVAFVULHL L°Q UHD LD HLRW DQIFA FX JWAGIQD LSHMVDMO LD JAMW LIQVSILD ID «QWR VFUMVRDUH D GHWFUY

RGUHSWP /SS@p /p/ & “ H hu8Qu §S: EudkS! pHs GE @S@ D2APb GE : BPSHI & 2 PDS2u: §PHI
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3DWH FA DIKIVIFWUWD  LVSLUMKOURP DQWE Q DUILIRVAGHFEWR | DQW LH D XQRUDWA WFDUH OFIWDX SH . HDW @
XP EW SXQIRUGLO J LAGIOD ®RU FROWAKIDX H SHUP HOW SHQWX FQHQ LLERID LUMD L@ DA LWFHQRI WL

SHOWXK UHJ [] RULYIMRXXXL > @ DUDX IRWWP XOW DLP XAV W &WDIW  LVSIUWMXOURP DOWF DX IRWAR WIDUH R
DW RMHA LR SDWDGLIP A

—  $576%$1' &5%$)78/ 520, 1(6&+1 $5+,7( &785A

' XSA XQ VHFROGH @ QD WIUHD FXUHQWOL $ WV &WDIW * L DOILERWRILHL OXL V DU SXWID \VSXQH FA ®1 UHJ AVP
DSQEDM ' LSH UIRP aQH WM “QWR DIKIMAFXIA D DQURUB B (WD XQ DQXP H UIRP DQWP  °Q DUMDQGFUDIVXO
URP aQHVE GH DWQFL FD UHIXJ X GLQ FD®ID P RGHUQMP XOXLVRFIDOMVYHQIWFD XQ SRVRS SH FDSXO) AUL

" DFA UH HGIQ)H FD D XL6RDP HV) RUA W RULFDVH SWIHFXP  FH®! DB XL+ HP DQQ 0 XWKHMXV P LVH SAUHDX
P IH IDP IIDWH FeQGYD HWD SHQWX FA R DWWHOGH DUKIVFWKA © L OXDVH DWKQFL DYeQWAXE RFKIL QR WA ( DX
P DLD®NV YI® GH YDFDQ)A P RWAXUL' L SRSDVXUW. KDQXW.' LKRWIXUW. LAVS2QGIW °Q VSHFIDOQ DIDWD RWD HRU' L
FX P XOQWXFFHV @ P XQW 6H XUP AUHD R UHD)IH EXQA FX QDWW WH IRRVHDX P DVAUD®! QDVID®! P DLDGBV
OGP Q'LSIDWA DFRSHU XU® HIDX FX ' DLSDQUWA XQHRUW.FX SDQW P DULFRERWQG °Q SROMWA DYHDX OXFDUQH ' L
SDIIL WM &WHG FA YIGIBI HWDX DGHWHD H HFXVIW °Q WKQIFD P [V SUWRWR IQGXWMDO L GH QHYRIH
P HW XJAUHDWA (WD “Q IRQG VRWR UHDF)IH @ LQGXWMDA DIH FD °Q $QJ @D VHFRXXXLDO; ,; ®ID /D &KHID
XQGH P A WP WDX DLP HLFX EXQIFD YHGHDP FX SAFHWH FXP °Q IIHFDUH YDA DSAUHDX VI QRL IIHFDUWH FX
SHYRQDOVIVMD HL 7RDWA SAUHDX D UHVSHFVD SURIHFVA®! DUKIVAF) LRUFDUH FH LGUHSWQX HIDX P 1QIP DDWM
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&WHG ' LDFXP FA SHQWX 5RP aQID GH DWQFL
HD R 1QWSUWDW YDUDQWA RFRQRDH D
EHVIROXXXL RP QISUIH HOQW @ WDWA P DIH D
DFRSHU XURU  VADVA  UHFVIDQJ XAUMW) LL
EGRFXURU QAXFIVRDIH D  SUHDEUFDW®U
3 HQWX DUKIWAF) LHUD XQ SUBIMGH FUHDY VWA
IDU SHQWX SDWAG HWDX R HSUHMH D
SHFLUIFXXL QD)IRQDO  °Q FDSXO &L 0 DL
WU ILX DYHDP VA SUP HVF 'L @ |IDFXODW
WP H SH FDIH ® WHRODP °Q DFHHD L
P DQIHA $ WWDQGFUDI W CDFHWI DYHD FKIDU' L
R RDWHFDIH P IQLGRFWIQA FYDWVL LQWIWYA
QFA QDYHD QXP H GDU HID XQ IHO GH
FROW[ WDDP DYDQWD GWH

D)Y@ A aA

1 RL FROUGHDP DKIWAFWUD DWD FD ILQG SRWYIVA YDFDQ)H®RU 'L UWDIHUL GDU Q R VRFRWDP  SUHD
P RGHWDA 1 IFL QX HD FoQG @ 3DUV VRFP DL \H SURIHFVD &HQWH 3RP SIGRX 'L ® ' FRDA \H IAFHD GREE\
SHQWX VDQPWILFDUHD OXL/ H &RIEEXVHU $ [RWMQVA R DIKIMAFWA GH EXQMP ) ' LR P RGA GH \IXFFHV

— 67 -2+1 7+( %$37,67

*QDIOW GH $ WV &WDIW D IRWWP | FDUHD P HGIHYDOWA D XL 3XJIQ ( OD IRWSUP XO HOD IRWV,GHHD DFH®IL
IRUP H GH UHYHQILH @ R MGHFDV& ®J LFA ' LSUDI P DWFA DVXSUD DUKIVMFVKUL ( 0D H SXV °“QDIQWAD OXL9 IR

" XF IP SRUBQ)D HVHQ)IDA D FRP SRQHQWBRUIXQF) LIRQDM® ' L FRQWAXFWYH DB DUKIVAFWUL ' LD UHXDWGIMEX) LD
GHVSUWH [QXVIVIMAD RUQDP HOWKOXXL DGAXJ DWS> @6 SXQHD FA FSURIHFVIUHD WHE XIH VA ) IQA FRQWQ SUP XOwQG
GH QHYRID GH FRQIRWGH FRQWAKXF)IH ' LGH DGHFYDUHE SH XUP A FA FRUFH RUQDP HOWWHE XIH VA DIEA UROXOGH
D FRQWEXL@® FRQWUXF) ID HVHQ) IDA D FAGIULE VA DIEA DGIFA URCDUKIVIFWUDO LQX GHFRUIDWY FXP DP VSXQH
QRL 3XJ1Q ® LSOVDVH DFHWH IGHLGH ED] A °Q SUP D SDJ IQA D WDVIMXOXL XL SHOWX DUKIVMF)L> @SHQWX FA

DK IVFWILLQG HO'QUX' L' WD FA HLQX YRUFIWGHFaWSUP D SDJIQA GXSA FDUH VH YRUXIVID GRDUM LOXWAD) L

$® OXLDX |RWVD RWI LOH VRDVM LGHI®! EUIDOWA SH FDUH 5 XVNIQ &DUO®! 0 RUIY 0 XWHMX\VI SoQA @ * LRSIXV
HWFRP SDQ\ ® DX LRVAMVFDQRQLF ' L®I DX IRRVWQ 1HO LFKLS DIDIHRUP HQ)IRQuQGX O1 IP HQLQX P DL' D
GH 3XJIQ FaQG 0 XVKHUXV D RE) LQXWVXFFHVXOFX FDUMD F DV HQJ @FKH + DXVEQ GH L3XJLQ IXVHWH
FHOFDWH LQYHQVMH FRQFHSWXO' L “OP DVIUDA] DVH FD SWDFWFIDQ ( GLHSWIA 0 XWHMXV OD P HQ) LRQDWFX
ROHVADVM &L\ D FSUQ J RRG GHMJ Q @ J RRG MMQJ E LAVS = QGLV °Q DQLL D IRWWRWH] D XIVVXOXL3 XJ 1O

«QDIQW GH P DUHD LQGXWMDA] DWIH °QFA GH SH YUHP HD EXQXQXXL. IQJ * HRUH WH IQWDXWDWH °Q $QI@D R
RSR] DIH “QFA QHH[ SUP Dk SXEQF °QWH QRXD DIKIVAFWWA FOMFL] DQWA FDUH IQYDGDWH YIRL SHIVDMO ' L
YHFKHD DIKIWAFV(WA JRWFR YHURDFX@MWA °Q FDUIH EWDQIFIL VH MP )IMHA FRQIRWIELO JHQHWD)IH GXSA
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3XJ1Q D IRVWSUP XOFDUH D VHV] DWQDGHFYDUHD P RGHLIWDQ)X] H W°Q P LGHXOEUMDQIF D DQDA) DWR ' LD OXDW
DWXGIOH P LODQWA $ FRP XVIDWDFFHQWOGH SH IRWP D ¢ @ ILDQEDM SH HVHQ)D DIKIMARWUL SH FDUH R
GHVFRSHUMH °Q DIKIMFVWD P HGIHYDA GH SH REVHMD FRP SR] D)IHL XSHULFID®! SH RMUP HQXODVFXQV DO
P HVIDI RUHL DUK VAPV UDGHE &L DWAHCD GHF@Q DWHIRWP D

&D 'L /HWMQJ Q OMIDWWD JHP DQA > @ 3XJIQ D SIRWWW SXECF IDA GH QAYDD GH FOMFIMWP H
WHQDWFHOWP H 'L QHRFOMFIMP H FRQMGHWQG FA Q $QI@D VXQWFD XQ WDQVS@QWILQFRP SDMELO FX
RU DQIWP X0O+Q SXV FRSICDOQRUGXXLILQG @P EDMODMQ RUQDP HQVIMW U] D GXSA HO LSURWXQI XVWS$ YXVHWH
GIOVRVBHDXQD R UH HYA VHURDVA ID)A GH UHVRUFD °QIGRUME D DUKIVMFWUL IVDXHQH IDUP DLWU IX FeQG D
FAGVRUWQ VIXID LD VFUV WR)IHLFA F61aQUKCB HAX FX 6FDM 5HJ ID ' LVR) L GALL DUKIVFVWUD@ SH FDUH OXP HD \H
MP W REQ DV VA LDGP WWHEL DSAXVHWA °Q UHDOVIMA FKIDUP DLNIWFK GHFeW L®1 “QFKISXIVH DFDVA

R:H FDXWk R FDVA WXXHQHDWFA °Q $ QI @
$YHP QRLR FaP A DvHP AQAWRDIH DYHP
DFHHD' LIWRUH'E "QWHED 3XJ1Q 1ALA VA IL
FXQRWXW H SUMD JHQIXV ®&FL &L D
SWRSXV* RWLE 5 HYLYDOFD SUP D YDUDQWA
GH 5 HJ IRQDOW FUME

F DFA YHP VA DAQUHP DUD YHFKI®RU
P H WL WHEXIHVA GIXWP AP P HVRGH®BE
VSXQHD HO LHIHUQGX V\H @ FRQWAXFVRUL
(YXOXL 0 HGIX FAFL B HL DX 'WKW\A
XWAI HH °Q IDYRDUIHD ®RU SWRSUHV) LG
GLHUIMARUP DWAUD®! GH FRQWAKF)IH ' L®A
DX IRGBMWP HFDQIVP XOFD IQWXP HQWQ
DWD RUE D P DLVSXV IAA VA LILFXQRWXW
QFL SH . DKQ QIFL SH =XP WRU ' DU
YHFKILP H WAL GVSAUKVHA IDUFHL QRL\H
\VSHFIDQ DVHA P DLP XOVQ SUHIDEUFDWA
GlQ WXF SH FDWH ®f DSTFDX IMFXMWSH
SHHL 'L VOYDQH $WQFL SHQAX DL
VXS@QL SH FHL YHFKL 3XJIQ D XFUDWHO
QVX' L °Q DWACHWIH GH IIHAUH WP SAUH
YDA ' L FHWDP IFA «QDIQWD XL : LGIDP
0 RUIV' LD XL6FDLSD

%H °Q WRUD ' LSUDFWED LRP DWW XXXL
P RGHUD $XJXWXV 3XJIQ D IRWEIzQWO
,RDQ %RWM] AVRXO 9RL SRYHW. DOMGDVA
FXP -RKQ 5XWQ LD VAIDWSX)IQ FDSXO
' DUFKIDU'LD D WH YHGH FA 3XJIQ QD
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" XSA P RDUMD XL “QWHDID P L FDUH$ W &WDIWYV D IDSRWIWHQRP HQR®RJ LIF @ QDWW 1] IFA D FRQWAXF) IHL
$ UHVXVEIVDWP H WA XJI XUMBI FXP D SXWWW$ WD FA GDFA °Q DSUHFIDVWO( Y 0 HGLX ® SUDFWFDX P H W XJ DUL
CEHUW QRILP H WU DWQFLFaQG QX HIDX SWIRIHFVBQ)ILQ I' L XFWDX GXSA SURIHFW GH DIKIVMFWWA ' LGHWI Q
FDUH ®f OXDX VRDW QEHWK)LB!I 3URIHFWG * RWKIE S5HYLYDO'L $WV &WDIW HDX “QHVDW GH LQGLFD) LM
DUKIVMF) LGRU FDUH KRVAUDX P DWAUD®I®! ' LWAK QIFLB! SUQ FDUH UHFXSHUDX NQRZ KRZ  XU® XIVIVA
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&UMFD XL 3XJIQ D FASAMWIRWP A GRFWIQDWA °Q FDUMD \D RRRQWDVW RUD SDID@HOEHVE HHQ VWKH QRE®
HGLIFHVRI WH P IGG® DJ HV DQG FRUHVSRQGIQJ EXITIQI VRI WH SUIVHOWGD V WKHZ 1QJ VWKH SUHVHQWGHFD
Rl VDWHE $ FHVWWMMXGIX SURIXQG HWD “QVA GHSDWM GH D GIVFXVID GRDU FKHWIXQL GH J XMW6HP QD@ DSURDSH
VWP DWE VRDWA SIHUGHU®! DK IRV UL GH FaQG 5 HQD VMUHD D LHGXV R @ IRWP A'* LD FRQYHWINR @ LIGHR®J LD
FRP SR] DIHL 5HQD WAUHD D DGXVR °Q XP HD IGHI®RU H DGHYAUDW GDU D “QGHSAWIMR GH IXQF) LXQIB HL
RUDQIFH 1 X P DL FUH WD FGIQ IXQ] HB ' L SAP s QWKOFH®U FDIH DX WAIWSH HE &aWGHVSUH SUH HQWO
QHRFOMFIMP  HOD GXV R @ DIHQDWH +Q WWKIP E J RUEXOFRQ)LQHD YD®RU. DK IVMFKD®! ' LHWWMWEH FXP  DUIL
DGHFYDIH RU DQIFVIWA ®RJIFA FROWMKFWYA H SUMYVIMA &RQ)IQHD YDBRUW. P RUID®! FD R “QWXFKISDIH D
ROHV) LL GH FXJHW $1OWH HFKLIEWXO MW GIOWH LOWAQ)ID VRFIDA 'L P DVAUDA] DUHD DIKIWAFVXIDA (WD
H SUHMD XQHL VAKFWAWL HFKIVRE LB D FRP XQIWK) LARU “QDIQWA FD H®! VA GHYIQA \RFIHVIWA 3H FaWHWDX GH
VSHFLLFH DFHWHD ( YXXXLO HGLX SH DWWAFHDX SDUWM GLQ J HQD FFRSILERUE XP HIE

&D VA H HP SAIIFH FRP SRQHQWD VRFIDA ' L GHP RFUDMFA SH FD®I GH GIVSDUW)IH 3XJIQ D RSXV R P AQAWILH
P HGIHYDA XQGH FAXJAUL L KLAQHDX SH VAWDFL FX WRGXOP XQFLL RUGIQ JWAGIQA L P EWAFDX °QJ UMIDX
ER@DYL' L°QJWRSDX P RUYLLFX VXXMEH XQHLFABGILLGH SURGXF)IH GH W5 SDQRSWFRQ XQGH VAWDFLL°QIRP HVD)L
HWDX VXSWYHIKHD)L® P XQFA EAW)L' LGXSA P RDUM WP L' L® GMVHF)IH 3XJ1Q D IRVADWMHOSUP XCODUKIVFW
FDUH D \VHM] DWQD VWUHD SWASDWIHL GIQWH FUH IQMWP ' L XWDAWIWP  &H QWP XOHWD VAP HOQXOXXL 3XJIQ
SHQWX XP DQIWP  SHQWX FA HOQX )IQHD VA 11H SRIMFD® FRUHFWS P DQIWXQ  IaDP 0 RUVOD XUP DW LDIFL
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Fa' VI0 AVRDUH @ 5 DU THIVHQ &RP XQLWA) L GlQ  GH SWRIHFW SDUAFLSDQW @ FRQFXW/
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$ WMHOR SUHP [HA D DFHWML HGL)IL°Q SURIWDP XOM \ 6FKRRO&DQ %H &RRER UHSUH] LOWA FUHDUHD XQXL* KIG
GH GIDI QRWF ' L GHVJ Q SDWAFISDWYED] DWSH UH| XOIMA®! * FRORU SDWAFISDQWA °Q SIRIWDP  °Q DQIL

* KIGXOFDWH YD ILGIVHP 1QDW LSURP RYDWFAWH DXVRUVA) LB SXEQFH GRFDBI YD °QFXUDND SUP AULB! VA
IRRVHDVFA GHVJ QXOSDWFL SDWY °Q SURIHFVIDUHD ' L UHDP HQDNDUHD ' FRORU SHOWX D GH| YROD SWRIHFVW P DL
VXWHQDEL®! °Q FDUH YRFHD X0} DVRUBRUHWI XDV °Q FRQVGHUDWH

Q DQXO' FRDU DSWR[ P DWY GH HBNYL GH JIP QD] IX 'L @FHX GIQ FOW YRUGHYHQL P DL
FRQ VIHQ)L UVSRQVDELD' LIP SAFD)L°Q P RGHDMUHD \SD)ILRU' FRAL FRQIRP  QHYRIBRU®U 3H SDUFXUXOXQXL
DQ HBML YRU GRFXP HOWD 'L DQDAG D SUQ LOWAP HGLXOXQXL SURFHV GH GLDJ QRWE SDUAFLSDWY \SD) LG
LOVWIA) LHLGH “QYA) AP aQW LYRUSURSXQH VROX) LLSHQWX P EXQAVIK) LLHD DFHWRWD

&FR@BI ' L QFHH®! FDH “Q DX GRUW\VA |P SAQFH HGIYIL °Q WH IP DJIQDUHD ' FRAIL GU DAWXUW. GH
$WRFID)ID' H D $ UKIVFVXUD VXQW&R®W IXO7THKQIF ,1) 2 (/ YM)D %dMM)D MG %4MM)D &FRDMD * [P QD] IDA
1U VHRARU ~ 9%XFXWH W / IFHXO7HRUMMF K XJHQ 3RWDE &ML DSRFD MG &M &FRDMD * IP QD] IDA
5 QGUHL 0 XUH DQXE 3@®IH W MG 3WDKRYD &FRDMD * [P QD] IDA %XF RDID ) DMQ MG 6XFHDYD &FRDD
*|P QD|IDA F * ' XFDE VMFVRU  9%XFXWH W &FRDD 6P DUV, IGV VHRVRU  %XFXWH W ' L&R® [XO1 D)IRQDO
FUWDIDQ / DBMFXE 5H )D MG &DWD 6HYHUQ XQGH SWRIWDP XO GHX@MWQ SDWMQHUDWFX 3UP AUD 5H )D D
IOWDWQ D GRXA HViBSA GH GHMA' XUDWH

" HD$WKIMFXWD B P XPXP H VM DIKIWAF) LBRUFDUH °L°QGXP A SH FRSILL GIQ DFHWM ' FRQ°Q DFHVWSURFHV GH
*QYA)DIH SUQ SWRIHFW L WH EXFXWA FA DX GRUMWMA * L RIHH FXQR MQ)H®! WP SXO' L H SHUHQ)D SHQWX D
FROQWEXL @ FKIP EDWHD SH FDUH DVRFID)ID * L GRIH W VA R SIRGXFA DK XD &RWRYDQX &RQGUHD DK
5 R[ DQD 3HQL RDWD 3°X DK $® DQGWX + DUDID DK ,DUQD 7DYA DK ) HIHQF] %DNRV DK ,UQD' WRQ WXG
DK $@QD* DEUHD' [P D DK 9HIRQIFD 5AGXQA DK $QGUHHD 0 DUQ DK ,X@D &IRSD IX GU DK %3QGX' D
+DYD L
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&D °Q IIHFDUH DQ DFH D P SUHXQA FX SURIHVRUL°QGXP AVRUL DX EHQHILFIDWQ OXQD RFVRP EUH GHXQ
SWRIWDP GH IRWP DUH RQIOH 3UP D VHMXQH “QGUKP DWk GH DK 0 LQD 6DYD DK 9HWD 0 DUQ ' LDIK %4IQGX' D
+DYD L DXVRDUH DB SURJWDP XOXL HGXFD)IRQDO' L DK 9IRUFD 3RSHWX FRRUSRQDVRDUH D SWRIWDP XL D
DYXWFD WP A 1DP LODU] DIHD “QGUXP AVRUMRU FX REIHFWYHG! ' L VAXFWUD SWRIWDP XKL SWHFXP 'L FX
P DWAUDOXOGLGDFE RIHUMGH J KIGXCRQIQH &HD GH D GRXD VWMXQH SHWAP H GH FRP XQIFDUH' LIXQGUDIMQJ
D IRWFRQGXVA GH DK &RUQD &RMRX P DQDJHU IXQGWDIMQJ DK 9LRUFD 3RSHWFX FRRUGRQDVRDIH D
SWRIWDP X' L* DEUHD $ QJ KHOUHVSRQVDELOFRP XQIFDUH ' L' LD SURSXV VA “LIDP LIDU} H H SH SDWFLSDQ)L
FX VADWI LG ' L IOWKXP HQW® SH FDIH ® SRWIRGRWL °Q YHGHUHD DWDJI HUL 1IQDQ)AURU ' L SWRP RYAUL
DRV LARUSH FDUH B GHMA' RDUA

" 1Q GRUQ)D GH D DGXFH P SUIHXQA GLIHU)L DFVRU.FDWH DX P 1] A °Q GH YROBUHD \SD) ULBRUGH “QYA) AP aQWQ
DFHVADQ ' FR@U SH ®QJ A SUH] HOVIDUHD SH FDUH R YRUIDFH @ VHVXQHD GH 11QDQ) DUH D SURIHFVARUGHM A" XUDWk
GH $\WRFID)ID ' H D $ KKIVMFWUD H®IYLL YRU IL “QFXWDND) L VA ° L SUH] LOWI SURSXQHU®B! GH SWRIHFW L °Q FDGLXO
FROVMOM®UGRFD®

' RDP QD 1 [FRGMD ¥HIFIX SURIHVRUGH JHRIWDIIH @ &FRDM* IP QD] IDA 1 U GIQ %XFXUH W QH SRYHWM M
GH FH D D&V VA © L°QWFUH HBIYIL SHQWX D GRXD RDIA @ DFHWWAS GH DFWYVIVA gv oSy a4 : 82 & / 2 DXy Po
mvo:82 685 'u8§ ™8S PE/2 h 8S2u[Sy y Sb/ SHsW® SHA S POYUR\ §u HP puquhPo®u Sy
S8 H/ 2 DSy DRy I@PXSHRU : SISUS (udS  22Hhu§HP2SDS®PSU @u IRES21 ®SHESUhS P BRAW uyb HE
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FUDIDQ / DBMEXE «Q DQXO' FRMUWHFXW FRSILL “QGXP D)L GH GU DIK %JQGX' D + DYD L' LGH SWRI * HRU HVD
5DIFX DX SDUFXW HVIBSD GH GIDJ QRWAF SDWAFISDWY ' LDX SUIRSXVR P IFA DP HQDNDUH D FRUGRDUIHRUFDUH VA
® SHP V& DWWRU FeW L SUIRIHVRUBRU VA VRFIDA H H ' LVA VH UHD H H °Q SDX] H $ FHDW& SURSXQHWH ®1 D
DGXV R P HQ)IXQH @ FRP SHWID GH SWRIHFW D %HQD®IL WP | RIHQH GH DIKIVIFVXWA 2 9% 7% ™
VHF) LXQHD ,Q)IDWYH ([ SHUP HQW 91] IXQL *Q DIKIWIFWA $ GRXD SURSXQHWH FDWH D SUQV IRWP A GIQ
LOVALDF) LXQHD HBIIBRUFX DUKIVMAF) LL HWH FOMD °Q DHUTEHUFDUH XUP HD] A \A |1H GH] YRODVWA °Q DFHMADOGRIBID
DQGH M \ 6FKRRO&DQ %H&RREM5H 1)D
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0 XQXP [P 2 GIQXXL $ IKIWF)IRUGIQ 5RP aQID 2$5 FDUIH DAWUW GH 5 DIIHMHQ %DQN 11QDQ) DVRXOGIQ
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GLQ 8 FWDLOQD

$P DOWGH @ GRP QXO SWRIHVRU

BVEQMDY /ISRWMN\  GH  H IMMQ)D
RUDQJD)IH. SXEQFH O LFDUHD GH

VIQHUHWR FUDIQD VAQAVRDVAE

«Q YDID DQXXXL WHFXW @D &HQWXO GH

&XOXWA $ IKIVAFWXWDA 6LEIX DP SUP IW
Y1] VD DFHWAKL HQHU LE GDVFACD e MDD XL
QDIOVIVE O °P SIHGIFD VA OXSWM FX

DWP D QP =aQA P SRWYD LQYDGDVRUBRU
X'L
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$ JAMWQVA R DO FD®I SUQ FDUH VA VH RSXQA FRQVHFLQ) HRRU GHYDWIVRDUH FDUH LDX P DUFDWSH WHIXJ ID)LL
DI@)LQ5RP aQID ' XSAFXP \H'VH P DNRUMDVWD VXQWWOHWH P DP H FDUH DX SGIFDWEX FRSILL°Q EWD)H GIQ
FD®ID .QYDGDAWRUMGRUFD VA LSURWAM] H

&RQWHFLQ) HBI GH RGLQ SVKR®RJ IE “QVA QX SRWLLI QRUDW ' LHIHFWOBRUDVXSWD FRSUARUXFWDIQHQL QX R VA O

SRV HIP 1QD QIP HQL &HHD FH DFHVWHQHU IF RP °QFHDUFA VA UHD@] H] H HWM VA GLP IQXH| H SH Fa\WSRMELO
DFHWM FRQVHFLQ) H

$' DV D QDWXWGHHD GH D LDV FX R VADSIH SUQ DU +Q FOXEXCRW DQL] DWQ DFHWWFRS HLSRWWA UHIX® H
SUQ GHVHQ 'L SIFWWA «Q P AUXID SRVELDM)IRU QRDWH DP  LAVSXQV SUH HQW RIHUQGX ®f P DVMUD®! ' L
WHFKL] LW FX FDUH VA SRDVW OXFLD
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$ WRFID) LD XFWDIOHDQA FX VSUMIXOWEQRWFLL - XGHHQH $675$ GIQ 6LELX D RU DQL DWID *QFHS XV ODFHWXL
DQRDP SA H SR] )IHFX XFLAU®BI FRSLLERU

$P IRWP SWHXQA FX $ QD SUH HQ)L® HYHQIP HOWFD VA FX®GUHP IQIRWP D)IL' LIP DJIQL

0 A RSUIHW DIFL FX GHWUHUHD HYHQIP HQWOXL' L P DL DBV QX “QGUA] QHW VA FRP HQW| OXFLAUGI H SXWH
GHRDUHFH FXYLQWA®! DUILSUHD VAWDFH FD VA R SRDVI | DFH

P DJ LQIO! LOVHIDWA °Q W WR VA GHP RQWAH] H FA D P HIVDWAA [P ' LQRLSAWD LFX FH DP  SXW\WD HIRWXO
FHRUP LFLFD HLVA SRDWA GD J @V VHOWP HQUMERUGRUDVFXQVH VDX P DLSX)LQ DVEXQWH

$ UWHEXLVA \H JAVHDWA R P HWRGA FD DFHWHM XFLAWL VA [IH P XOASTFDW ' LWDQW IVH SH VRDVWA FDQD®®!
P HGID FD VA DIMQJ A @ QHQRWRFL)LL FDUH P DL VXQWGH SDUMD VDX ' LP DLUWAX JAVHW MVMILFDIH @ FUP H®!
RUGRQDWA GH VWAXFX3 8 7,1

3AUQ)LLP HL' LV\RWD P HD FDWH V D QAVFXWQ DX WHFXWSUQ FH WHF DFXP D VAUP DQLLUHIXJ 1D) LXFUDLOHQL
' LSeQA DX P XUMDX |RWAKXE LQIOXHQ)D DFHXXLFR P DUWAIW
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1)2 GHSWRI GUKDEIODK Y%HDWIFH * DEUHD-" * (5

,17(59,8 3%57(%,

$* 267,12 %266, & 3$2/2 &( &(5(

,QVHUYLXOGH P DLNRV D | RWMHDA] DWFX SWRIHVRUL$S J RWMIQR %2 66, ' L3DR® &( &( 5( FDWH DX
VFUV VSHFLDOSHQWX 8 QLYHUAVIVAD GH $ LKIVAFWKLA ' L8 LEDQIVP FRQ 0 LOFXEGLQ YeXFXUH W
FDUMD ,P SDDELXO °Q $KIWHFWUA 9RFD)ID RINR®RJLFA ' L FDUDFWALKO FRWP RVRSLF DO
LOVHURUX OX L DUK LYHFVX DO QW @LLHD V D GHVIA' XUDWID VHGLXOB $8,0  FX SX)LQ WP S “QDIOW

GH @QVDLHD YROXP XOXL FH D DYXWIRF °Q  LDQXDUH ® 6DD ) UHVFHRUD XQLYHUAWR) LL
QRDWH
b :H L b@ &AM

' RFAVRU°Q DIKIWIFXWA SURIHVRU DG KRQRUHP @ 8 QLYHWIGDG GH @ 5 HSYEQED 2 UHQWBOGHO
8 XIXD\ HWM SLIRIHVRU® 0 DWHUXOGH LOWAURUDOS QLYHWAGDG GH 6 DDP DQFD ' LDCB ROAFQLED
GH 0 DGUG SWRIHVRUWX@UDOFDWGUHL GH $ IKIVAFVXA GH LOWAURU' LDP HQDMU @ 8 QLYHUAW
GHJ @6WXGL) HGHUFR ,, GLQ 1 DSRQ S=QA °Q DQXO

§S 6 ! uspu2u @hp2 S AEMAA

$ DEVROW) LRWRIID @ @ QLYHWMW GHI @Q6WGLGL1 DSRQ) HGHUFR ,, / D DFHHD L XQLYHUAMVEMA D
DEVROMWXGOMURU $ KMV ' H)IOH XQ GRFVRUDW QWD) IRQDOGH FHUIFHVDLH °Q ) LARVRILD
, QMURX XL $ IKIWMFVXUDO ( WK SIRIHVRUGH ) LRWRIH ' L, WRUH @ / IFHR &OWEFR F  &IUCREGIQ
$YHUD
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Y%HDVIFH * DEUHMD - , JHU %XQA ] IXD GUDJLSUHWQL YA P XQXP HW FAD)L
YHQIWD MQVDUHD DFHWHL FAUL SH FDUH D)L WUV R VSHFIDOSHQWX ' FRDMD
QRDWVA SHQWX FDUH YA P XOXP P IRDUWM P XQV' LD@RJI XOFDUH XWP HD| A
VH DGUHVHD] A FHRUFDUH QX DX SXVWWDMWID @ @QVDUHD FAY LL. MQVDWH FH
YD DYHD &F P DLW IX DWIHOQFaWAVA “Q)H®IDI A ' L HL V1] LXQHD YRDWWA
DVXSWD DUKIVAFVXUL ' L DVXSWD D FHHD FH Y D *QGHP QDWAMVA VFUH)L P X QW
XFLAUL SUQWH FDUH' LDFHDW#A FDUM SHQWX QRL

3HOWX FADP YRIEIMDWWGH P XOVGHVSUH FXYa QUXOS IKIVAFWKLA FDULH °Q
FDUMD GY HWH WUV FX P DMVFX@ Y D “QWHED P DL°QWL FH “QWHDP QA
DUKIVAFVX D SHQWX YRL' LFHY D GDWQ YID) A"

D :H B $ UKIVAFWWD SHOWX QRL “QVHDP QA VRWO HWHM VHQUXO
H MMQ) HLQRDVAH %4 QHQ) HBV FA °Q LOWAURXODUK VAPV UL SHOWK FA GIQ
IHUFLLH DUKIVFWUD DUH XQ LQWAURU V D FRQUXP DW LGHVA' XUDWH IMMQ) D
QRDWAA ([ MMQ)H GLUHUMA XQHRUW DSURSIDW DOMRU. “QGHSAWMWA GDU
QURVBEHDXQD “Q LQUAURXO DIKIVFUL «QVRWEHDXQD °Q DFHMW\SD)IX FH
ILQHD] A P DIIF SHOWX FA $WKIVFWWD DUIH SHYWRQDOVIVMD HL QX HWH
FHYD FH IDFHP QRL HX FUHG FA P DLGHJ WDEA DKIVMFWWD QH IDFH SH QRL
QH FROWAXIH W SH QRL GHFaWFRQWAXIP  QRL DUKIVMFWUD ' DFA QRL DP
YRUELGHVSUH FHHD FHWH QWP S@ SRDW YRP YRUIELP DL°QFR® GH FHHD
FH W\H QWP SA Q IQWURWXO DIKIWIFWUL YRP GHWRSHW FA VXQWR
P XOIP H GH HYHQIP HQW GH REVHWD)LL FDUH LOWAWIQ °Q VRDW DVSHFWA®!
H IMMQ) HL QRDWAH $ IKIWAFVUD QH P ERJA)H W &1QH DUIH QRURFXOGH D
DYHD FROWFWFX $WKIWFWXWD GH D WAL Q $WKIWIFWWA  IQGLHHQWGH
DFVIVE) LB VDB  LQGLIHIHQW GDFA HWKM VDX QX DUKIVMFW DFHDWA ] H)A
DFHDWA FUHDW(WA P DJIFA FH HWH DIKIVAFVXUD °OYD IQIXHQ)D RUFXP &L
ILHFDUH °Q IXQF)IH GH VHQVELOMAD VD DUH R SHUFHS) IH GLLHUMA ' LVH SRDW
UHD) LRQD QW XQ IHORWJ LQDOFX DFHDWA 11Q) A FDUH HWWA DUK VARV UD

%- 3DR@A& SHQWX FD WX °Q SUP XOWQG H WILRVRI GHFL SHQWX VIQH
FUHG FA DIKIVHRV D HWH ' LP DLVSHFLDA FH *QVHDP QA HD SHQWX VIQH"

§S 6 ! pgp2u(' HVJIXUSHWM P DLVSHFIDA@( X FUHG FA DUKIVMFVXUD HWH

“QWXQ IHO P RGXOGH D H IM® DORDP HQUERU $ IKIWFVID FRQWAXIH WA

XP HD WHQDUXO LP RGXCOQ FDWH VH UHDA HD] A H MMQ) D QRDWAA &LSUQ

DUKIVFWWA QRLDP  “QYA) DWMA LHFXQRD WP \SD)LXO 6 SD)IXOQX H WAk FD
R QR)IXQH ' WIQ) LIIFA “QDIQW GH D ILR QR)LXQH VSD)IDA D DUKIVMFVUL 0 DL
P XOVHX FUHG “QWDGHYAU FA QRL DP “QYA)DWVA WHFXQRD WP \SD)IXO
FRW IF SHOWX FA DP “QYA)DWVA FRQWXIP \SD)IXOSUQ QWP HGIXO
HGUIFU®RU ' HFL HWH VRWO HWM SDUM IRQGDVRDUIH D FRQGL) IHL QRDVAH

XP DQH FDUH VH GDVRUHD] A IDSWKOXL FA VXQWAP  ®U D)LGH SAP aQWGDUW

GDVRUHD] A ' LIDSWXOXLFA DP FRQWAXIWR XP H DUMIFID@ ' L DFHDW OXP H

DUMIFIDA SRDWHK QXP H®I GH $ IKIVFWLA
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" HFL QX DUILR &P H XP DQA GDFA QX DUH M $ IKIWAFWXUD $ UILR DA% OXP H SRDW R OXP H ®1J DV °QFA GH
UWP XUM EIRRIIFH GH XP HD RUDQIFA (X FUHG FA $KIVAFWXWD QX DWH QIP IF GH D IDFH FX IGHHD GH
DGASRW/+Q P RG SDUWDGR] DOHX LDP \VSXV RGDV &XL$JRWQR FA DIKIVIFVXWD QX RIHA DGASRW$ UIL SUHD
WHGXPWY VA QH JeQGIP @ DIKIWFWXIA FD @ XQ DGASRW$ GASRUWKOOSXWAP  JAVL°Q QDWW °Q SH WA Q
WSH XQGH QH SXWP DGASRWY $ IKIVWFVUD HWM FHD P DL SURGLIIRDVA ' L P LDFX@&RDVA IQYHQ)IH XP DQA
SHOWX FA D FROWXIWOXP HD XP DQA &L DWAQ)IH DGHYAUDVID DUKIVAFWKLA QX VH QD VM P SRWIYD QDVWKUL QX \VH
QD W SHOWX D QH DSAWD GH QDWWA GH IDSW FRQFHSWOGH DGASRWQH WP IV @ IGHHD XQHL DSALAWL
°P SRWIYD QDVXUL GH DJ UHMXQHD DFHWHID 1 X HWH DWD $ UKIVMFVUD VH QD' VM SHOWX D DYHD J UM\ GH XP HD
XP DQA $ GHYAUDVID DIKIVAFWA P DUL DUKIVAF) L FHLFDUH °Q RUFH SDUWM GIQ XP H °Q RUFH HSRFA DX ' WKWWA
FROQWAXIDVWA \SD)IXOXP DQ ODX FROWXIWDYeQG JUM GH QDWIA 1 DWW HWM SUP IV FD XQ RDVSHWM
D VMSVIDWDODWKIVFWKUL. SHOWX FA DUKIVFWWD ' VIH VA UHFXQRDWFA FA SUP D BRFXIQ)A FHD IXQGDP HQVRA
HWHM 3AP aQWO 3AP aQWKOFDIH HWM JHQHWRV FDIH QH RIHA DFH®I UHWVXUH SH FDWIH 'WP  DSRL VA ®f
WDQMRWP AP FX P alQIB QRDWH “Q)HBISWA ' LFX FDUH ' WP VA FRQWAKIP DFHDWA OXP H ' LDFHDW& OXP H
XFX HWHP GH IP SRUBQW &P HD HGUIFDWA GH DIKIVWFWA HWKM R OXP H D CEHWA)LL 8 Q ILERVRI VIX@DQ D
\SXV RGDWA FA DIKIVWFWUWD VH QD W GIQ WIDP A 2 DILWP D)IH FDIH SHOWX P IOH HWWM QHIOL WRDUH
QHDGHYAUDWA %RWL ' RFDQU& DUKIVMFVUWD VH QD WA GIQ EXFXUD GH D SUP LURDGH® H WHP  GH J HQHURDWH
DB QDWKUL ' HFL GIQ DFHWSXQFWGH YHGHUH DVXSUWD DIKIVMFVUL  DWKQFLFeQG $ JRWIQR ' LFX P IQH YRIEIP
GH R “QURDUFHIH @ R WHIG¥F) IH UDGIFD@ DVXSUWD DUKIVMFVUL DGIFA DVXSWD D FHHD FH HWH VS D) LXODUK VARV UDO
*Q WAKFWUD VD RWIQDLA QX QH UHIHUP @ XQ IHOGH GRUQ)A QRWIXA IFA GH “QURDUFHUH °Q WHFXW1 LFL YRUEA
GH DWD QRL SXWP DYHD R DIKIWIFWWA HWHP GH RWIQDA FKIDU 'L “QWR DKIVFWLA FROWAKIVA °Q
WP SXU® QRDWAH 5 HIHULHD @ RW IQH QX HWHK R LHIHUQ)A @ R FRQGL) IH MRUFA FL@ WIBLHD GH D VH UFQQRL
GH IIHFDUH GDVi FeQG VH FRQWAKIH W XQ HGLIFIX FX IOWAQ) LD GH D IDFH $ UKIVAFWLA
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%- $LYRIEEMMGHVSH RFXLQ)A / RFXLQ) D WHEXIH VA FaQWA VDX SRDVIA VA
WL H'

. .(" HMJ XU QX WHEXIH GRDUVA FeQWA XQHRU. SRDW FKIDUVA )ISH «Q 1D) D DFHWML FRQUGHUWD) LL WHE XIH VA
GIMAQIHP GHFH)ISA ' HK )ISA &oVWMRGDV VH )ISA GH IHUFILH DOMRUW SHQWX D FKHP D SH FIQHYD FDUH HVWM
GHSDUM Fo\WRGDW SHQWX D IDFH FXLYD XQ LHSWR'  FaVWMRGDW VH )ISA FRQWD 6L XUFA DIKIWAFVUD SRDVWMA
)ISD ' HIXUQX P SRWYA QX FUHG FA DUKIVMFVXWD D ) ISDWYUHRGDVWA P SRWYA GDUWMI A SHOWX D FKHP D
&LFa QU SHOWX D°P SAWA LXQ VHQV' LXQ VHOWP HQWGH IHUFLWH GH SUHWQIH GH °QFUHGHWH VRWFHHD FH QRL
SXQHP °Q IQUAURWXCFDVHL QRDMWAH BRFXIQ)HLQRDVWAH D RINRV XXL $ SURSR GH FHHD FH VS XQHD 3 DR® GHVSWH
DUKIVMFVXUD FD SUHWAQA D QDWUL °Q MP EIR] A FX QDVWUWD IMWRUD QH D GAXIWH HP S®I H WDRUGLQDUH GHVSUH
VRDV DMWKD 6 XQWH[ STEDVMA FOUQ FDWMD QRDWA ( W GHWXCD QH LHHUL@ OXP HD H WDRUGLODWA D \SD) IXXXL
XQHLGRP XVWRP DQH' LYRP GHWRSHU.FA HWH °Q UHD)H FX FHXOFD SUP D \D IQWQ)IH 0 DUHD GHVFKIGHUH
FAWH FHUD IP SOX(YIXOXLHWM R UH@D) IH GLLHFV GLQ FHULOWA OXP LQD DHXODSD QWA IIHFDUH RA ' LDW RMHWA
D] LBL &LFDVD VH VAP 1QA FX R P IFA JWAGIQA XQHRUW.IRDUM P IFA GH XQGH GRFXIVRUL FX® HDX IHUEXU® GH
X] ]L@IF QX GRDUFH® SHQWK JAMW FL' L FH®! SHQWK SDUXP XU SHQWX DWW RMHWA SHOWX DGXFHUHD
DP QWA D FeP SXOXLFDUH HUD °Q DIDWD FDVHL' LFDUH °Q DFHOWP S HWD SUH] HOWQ LQUAURUKCDFHWMID XQHRUL' L
SUQWXQ DIEERWH MP ERCF $FHDWD °Q GRP XV URP DQA HWD QRWP DO' H D XQJXOIWRUHL DFHWM YD®RUW
SHWP DQHQW ®f LHIAVP SoQA °Q ] IXD GH DW] L $ IKKIVWAF) LL IXP LQD)L LQWADI HQ)L FDUH RSHUHD] A °Q DFHW
VHQV FRQWQXA D XWIJ D DFHBID LIQWAKXP HOW GLQ FeQG °Q FeQG FX @P EDWI GLHUMA GDUFX DFH®ID LIQWAQ)LL
"L GHP XOM RU FX DFH®ID LUH X0V 6 XQWDWKIVMF) LLEXQL FDUH QH SOF

§.1 .($ UKIVMFVUWD DUH FD YDBRDUH IXQGDP HQWA GIVFUH)ID «Q VHQVXO°Q FDUH DUKIVMFVUD QX DUH QHYRIH VA
)ISH 0 DLP X@VHX FUHG FA DWXQFLFaQG DUKIVMFWUD HWH FROWAB: QVA VA VW H HWM YRUED GH R SDVR®J IH GH
R FRQGL) IH FDUH SURE DELOQX HWHI DIKIWAFVRQIFA $] L GIQ SAFDWA DGHVHD DUKIVFVXUD HVWK | AFXI VA ) ISH SUQ
WDQVRWP DUHD °Q VSHFVIFRO SUQ WDVIDP HOWOP HGIDME FDUIH GXSA SAWHUHD P HD QH GXFH GIQFR® GH
\SD) IXODIKIVAFWUL GH FDUH YRUEHDP P DL °QDIQW UHIHUQ)D QRDWAA @ FHHD FH HWM RUJ LQDU °Q \SD)IXO
DK VHFVRRQLF
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1)2

&L GIQ DFHWWSXQFWGH YHGHWH LOWA °Q WRF ' L FRQFHSWWOGH UH] IMMQ) A FUMFA @ DFHWWP RG GH °Q)H®U HWH D

DUKIVMFVX UL °Q)HBIDVA FD R FRQWAXF) IH FDUH WHEXIH °Q SUP XOWQG VA XIP HDWA WHEXIH VA VH DILLP H P DL
P XQVFD YD®RDWH HFRQRP [FA GHFeWFD YD®RDIHD RINR®RIJIFA $WQFL FeQG DUKIVAFVD HWIK MKW LDV

RINR®RIIF HX FUHG FA QX DWH QHYRIH VA WMJH $JRWAQR FIVID P DL °QDIQW GRP XV URP DQA  SDMRXO GHFL
DFR® SRDW FA HWM FHHD FH QXP IP P LWDFROXOSIHWHERU $ FHVWSDUDGR] WADQIX DODUK IR UL OXFLXOFHO
P DLVQJ [EIOFHOP DLJUHX SIDWD FDWH DSRL SUQWXQ P IWDFROFWHHD] A DFHWWSD)LX [P SDEDEIO&L DVWQFL

DFR® FRQGL) LD GH GIVFUH)IH D WAFHUL H\VW FHD FDUH SHUP [V FHD P DLEXQA FRQGL) IH GH GRFXILH XP DQA

. .($ FHDWA WDQVIRWP DUIH °Q VSHFVIDFRO GH FDUH YRUEHD 3DR® FDUH DSDUIQH SUHD P XORUQP EDM SUHD
P XORUP DQUHWEU FDUH VXQWSURSXWH GH P HGID ' L GH UIHYIMW® GH DUKIVMFWKLA  VSHFLDA] DA VDX QX FDWH
DSDUYIQ WRUMMMP XXL' L “Q IlQDOQX P XORUSHWRDQH ' LFDUIH VXQWDEVRXWQYD] LYH FX SUH HQ)D ®RU SDWH
FA DUILXQIFD P DQIHA GH H SUP DUH VDX XQIFXOIHO VDX XQIFD HQWMA GHP QA GH D IL SUIRSXVA DWAQ) LHL
SXEQFH 1X HWMA DD ' H P XOM RU DFHWM P DQUHWAU SUIRGXF GDXQH VMUEL® °Q HSLIRQL °Q FHL FDWH
XUWP HD] A DFHWH WS XU GH FXUHQW “QFHUFaQG VA B IP IV FX UH] XOMA GH] DVWAXRDVH XQGH DUKIVIFVUD HWHA
P RUWMILFDV °Q I LHFDUH VIRDVW DVS HFWWA®! VDB * IMFUH) LD GH FDUH YRUEHD 3DR® P AVXUD MP )XCOP AVXUL GS\H W
GH P XOM RU 0 AvXUD HWH IRDUM 1P SRUBQUE SHOWX FA HD HWM FHD FDUH GA SUIRSRUL®I QX GRDUSH FH®
I]IFH FL'LSH FH®! GIQ X1 DUHD DUKIVMFWUL &L J HQHUHD] A DFHOVHQWP HQWGH LOWP VIV VHQOWP HQWGH
SUHWQIH GH D VHMP )LEIQH ' LFKIDUSH FHOH WDRUGIQDUDOGUWDI RWML D' VSXQH HX ID)A GH DP  ELHQWKOFDUH
QH SUP H W ' LWH IGHOWIFA FX QRL 'LFX FDWH QH IGHQWIFAP FDWH QH FROWAXIH W ' L QH HGXFA 'L QH
IXWL HD] A EXQH P RWH GH D QH WALFX VHQLQAVIVA H MAMQ) D

§.1 .(&2QG $JRWIQR YRIEEHD GH P AVXWA GH SUIRSRUIH HWH IXQGDP HQWIDO SHOWK FA FRQWDUD FHHD FH WH
FUHGH P AVXWD °Q DIKIVFVWA FRQGL) IRQHD] A CEHWIMAD 3HQWX FA GDFA HX P A JAVHWF °Q LQWURWXOXQXL
\SD)IX DB FAXL@P W ®f FXQRW D® FAXL GIP HOMXQL ® FXQRW SRWGHFIGH °Q FH GILHF)IHVA P AP LLF

" HFLSRWD®U H GLLHF) 1D °Q FDUH YLHDX VA P HU ' I[P SRWMYA °Q IOWURWKXOXQXLVSD)IX P DIP DME XQ \SD)LX
FDUH DUH DWAFX M) L SMWAFH MP LOUH FX FH® DB XQHL VFXGWUL GDUQX WHX' HVF VA P DLUHFXQRW R P AVXLA
FDUH VA °P LSRDW GD DSRLXQ VHQV GH RUHQVIMH DFR® P LSIHUG CEHWIVD 3 DUDGR[ XOHWM DFHWID FRQGL)ID
GH CEHWIMA D DIKIVAFVKUL W VRFP DL °Q IDSWOGH D 1L SXWIW,QWXQ VSD)LX DB FAXL UHI X@ B FXQRW

5 HJ X@B QX DX |RVMQYHQVVMA SHQWX D VEXGWD °Q DUKIVARWLA UHI XD HWH VXWD SUP DUA D DG HULQEHWH D
P ' FAURU' LD GILHF) IRU %RWL &L SHQWX FA RIHWA 1QI LQIVM SRVE LOWX) LGH VROX) IRQDWH
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. .(&LDSRLHWM P AVXWD GIMFUH)IHL 0 AVXWD LOWAYHQ) LHLFDUH LDV QX YUHD \A )ISH &L YUHD VA DIEA R UHD) IH
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VTV Al RERX HR | KMRW® M2l REX R
EQ MERVH EQ M MESP KM7 MMPW EJE
RVKMR E' IR QTVYR GYNH | P
QESZ YWFE 1Y ' SZEWE M
, EWKLNE R TEWPHSMTVR H V\@RH \I E
RSP H FE 7MM Y\QEY W Q!
IPDM HR ISGP IPGS\EP RG S
TUAIRT E QIE 'R 71 REX T\6FEFM G
YWQEW P "RGNG ER{ TERY\M

#a A )"BE"WaaBAj ABBAu Aa ! $

4] R EA EWE WEY Ko&HWUW V GSGRAMWYM JIWEAE HR 7MM V' XM E QIE MW TYR YR TV | H®X
SRS RA6E V 1\ TIWIR  MEXQEMY NR GYRSVGYXHE RMI PRE I8REP' EW  MYR! TEERYPRT\EGI® PEY
EFSVHEXTI : BV P6979 WKo&HY PW GSRZSEA JV XM E QI E GeeME EMLM G MAAMRMGY (BB | MATT \EY
G Tl BG ZSVH GE\EV GSRADYM IWEE MMESVERPKI MSRHYA W E

4ERYPE | YEXEQI REFMH SENVQA : VPE VEMEXG W RGOTP AZE MEVEX GE W RY MWYR
QMIPVWS MQ E ERYREX XBRH G I\EQ QPQEMR-MTX MW VTV ARXMAVWE EMLM G M5V WAVMRM
HESWE QYPSVERVH TolR EXYRGVIRGEW "Q MH HEEW Q EGMNVEA E EG W MEY"

OE EHYREV WEY TV Al REXQ MHSMGSR KMV RESWEY)SH GE\E M P KE MBIBERHR TEA E GSRHYA \IND %6
. I8V P'RG HSMESPKM M3Y QN GEV RY EVIVI FYMW MW H EQ E EHYREV H YW %Y Y\Q EXQMYX
TIRAM RCGEV R YDEQ YRWHE EPNWMEANDFEQ EQEFNBE MIS\QER ME X TEQ W QEMZE  MEPMESP KM
' SR OWIR MH \MIGSFYPVYE MMQ MHSMVESIBERD %6 %EY I ERIEXG "REGQ P GSRHVWIRY TSXH GE\E G EY
\I GSRAWDYMIVERE 1 S TI R GEV EQ H GWGEE XS M3 MV Al R MW GSRABID GSQ M XYPH RAVDRE GEV
ZE S\KERVIE GSM GKHRTYRGXH ZI H VI I KYFEQ | REVM GSRWIMNYN E JWER M MER KI I E GSRHYQ \MEQ W N

RO TEEV E E EZYXHEWPW Q MH Q SR A GEVEGA WPSR WK MD SH VW& FY'M 8V P6979  %PYP R ISGYPRYM
WEVIWQIEXRTIR W GEQORH TSWYPH TV | HRX GSRIS\Q I\ TI WIRI MR MEPQ YPSVERMR GBI E
SGYTEXIYRGMH EMM & 1J: VAW SI\ATMRY A M3 \6\E HEG ENRK ' RTSWY\MH GSRHYG VI RV
W TEV G WRXQEW MEWEY TIVQER RXHMN TXEA MRMW GYZRR XSXYPOE T\GTYR W EQ| E E CGERHYWEXRW
E TSWYPH 2 TV | HRX ENXOGERHY Q! REGMMEA XDT H HSY! QERHEA GGRWVGM TolRr R

GokH HRQSM H WROEX WEW XEW MY E Q EMERHWEX

EL 1NMIE -&90) %

S




*RCSQ TR EV EETV GUWBVQI R ME
NDEKNRVBY GY GBM MYWFQ EQ W
EWESP EQ GSRWIVEX G EV M
STSWRW GYRK M ZE M FEX \WH
FE GSP KMEMLM G MEM PEY GYRSVBYX
QEMFM MGY GB&M EAWE E M
GSAEFSVEX T\SJ WBREPVEEY EY JSWK'R
\I FE NWTI WBRER QEMET\STNEX Ol

EQ XD MXYXN\BVS NZVE M "R EQ WX
WRWFE GV EY VP WYRANQ XS\

FYRX H ERVH GiHPGYRSVGTI ELM GYP: I8V P6979 «RXI RSME |\ MEXTI \QER RXS I FE M H
VW GXT\SJ WBREP %Q GSIEFS\EX FE | FEFS\EV E 40%2 96-036 96892-78-' ) +)2)6%0) 4) 2869
789 )YREREX H |1JH T\SVIGX M BV PRGEEX H BELM GX | J

' SEFS\EV E RSEW T\SJ WBREP S TSXGR\EGK WIE GE JWRH TI VIl G Q EVER WHE HSGYQ| RE MR H
49> MI9( GERHWQ | EQ R ZSEW M3 VTV VI E OYGHRH R EHQ MRMKE M Q YPMERVHYFIE MM S
TVKOM W QEP H T\SIMWE ToR EFV PKWE M MISGYQI RE MR H Y\FERMQ)

) \E FYGNSWGRH | \E GSRAYPEXH GSP KM

) \EGSQTI X RX MV\IBW

% 4-)6(9892 "' 30)+ () 1%6) 7)27-&0-8%8) (91 2)>)9 7%0-) 68) %o

%L -32)2)

FYQRAY W 'PSHUR EWB G WIR NI R
OYQNE 7E

9RE\LM GXH HEEXH FEGEV EQ EZYXQYM

H 'RZ EX EHYRORH WQSEW GRS XRI M
ETV QM GxX XQT E JSW ELM X |J EP
NH YAYM 7MM @X M BUMGX 1J EP
Q YRENIMFYVY M

- MNE MWROEXE QT QTMHG W MY
TEWH E VIRXP VAN H WVOWE M
RYQEN 6!QaR R WM H WK QYR

VDIBE TIRYW WIRXP M TSQI RRHY P
QIVY E EG/Q 'MISQIR VBTl QYPVHRXI

GSP KRS XM

O\ +EFVMFE: « 0" 3: -' -

ShJ




8 oRHEQ H VERWR 7MM W Q! "REHIA GE ELM GKE' | RWWP. YH |ERH 4\8VIGEY GV JYRGISRE R
JSWE VEE H NH GE ME 8\FAYREFYAM® TI \REPXERWIS\Q EXR WHMWP SRAMIFYMYH | ER ' | MH FE T\BVIGEV

MXEY TI WEE\E WGYRHEV  STYW WU ANMIHR G\HE GEY WTEE JSWE MEGYERE EXYRAVIRALMEEY H

D T\SZMIEXYPW HY EHQ MRMIKEM ) Y PG EQ TI TWWIX RYPQI Y 4EYP. | WRVMGEV | \E TR GEXFE &FEN 7 NRKYM P

GRS MRI TI GBM P EQ ROFRMEY JSVK' \MMER )\RAL M. Y\KLIR / ZERCE 98LM GMEQGRHSM' \MV
X\QWEW GY YRER RERAEQI E RMDTQA . Y\KI REISVWKGSPKH ERGY QMR

YRYRAVRY NEQ H : BV P6YW 4 : I8V PPEQ "ROFRMAME Y\Q1)XSEW HYTX @ WE H GWERKEV E QI E
' aRHR EQ Z/YXRY | \EQ WAYVG PGYRSVG HR EGYPEX 61 EGNE FIVE JSWKSTYW G PVER QI P ) PQME
BV YEXH WELMI VI E TP VBEY WY YRZI GLIMNWIX R 41 RXY | PI\E S ROIRV GEW' PFYGNE %7 E YRAG®)FI X
GY GEV PEQ GYRSVWBYXTOR: FEYRIMPERSEWY IZIH VY 7)) | EQ G Q! ETV Q@

OYOERE(MGM.YH |ER H 9\FERM) YRH EJSW MALMGX 1J 21 EQ RIPWISEW FM H MZ EQ
XQTIEQI RX YSEPSTYW ) Y 1 \EQ QEMZYRERG RXDT A | PI\EQEME | "EXQSRSQ (| JETXRAWRY | \E
G GR W RY X RIPKM%E I\E : UP 7E RPKEX RY RSMS TWIXRWV H ANV VEX JWQSEW
R GSRZ RMREP MR WJISGERX % EEJXSWOTH  ERVEXEQ WEXE 7MM ToR GoiH GSRYRGY\EQ E
H X \QMEXW Q! QYXGY JEQME FE' FYN2ETSCE S\E Q YRX\GZRMTI RV T\EGIZEV E HSQ| RMAYMD | HEEP R
GEV W W1 GERVEW V& QI E

612 H\® RSBV WEY VV \BX HWER E WYRoEHY MGYZoRXYP 21 RGEREQ GBHZA R EQ EE7MM OEJP M
GoBHVIYE M "PSFRE WS ZMM A GY V6 MFYMIT V6 M Q1 E QI HGSRGSBK

%Q ISVWKEP X\WWH | PGogH* | M PE T V VI TR GoBH RFYQI EAQ BVZ RaA
%GYQ XD WI R E YRSVSEQI RMEV EY TMVHYXYR FYRTWIXR (| EGYQ RYQEM W : MV PW E X TA

VZWE36% 90 TI GEV MBXIPM EQ GY TVEWEA MRHG WRA VSE XETX M MGM X
SHUR X X : BV P%VOYMH WYP( YQR M YW A B "RTEM %o

%L -32)0: -83'

ShJ




S oRHEQ T VW | RWPNH | ERH T\SVIGEW EQ JISWKERKENDOMDTH YREREAVQL1\E7MM (M GMH
O\FERMD  MOSWE \WMR GSRARYG M -RY/S "VE ERYFYM E¥eeHY Q! 'REAQ BEWE TSWYV H ERKENEXEP
TV \WIMEQ TV MRFNGBY ZNINME FY'M I8V P6979 (B SGYTEEEEG@ EZAV QI JYRGMH BEULM GX | J HYT: A
SGYTEW EQ | E MYRGM Q YPMERM ME' SRAMMP. YH | ER

8IQETI GV R SHEREWV VASZEY QM MR KWBVHR FNBY W \I J W E FE KL \IM E YRSVVBRY NI RXY
FEWWEH MERX TMW QI)ER@ H G5\ MH QSFMMVY\FERR G VIV HSX \Ii E\GYRWY YFEVRRVIEFEX R
EQ PQSQI RXRTRRT\SA WH EQ| RENV  MD SH \RVIEV

)W R G VEWY WFRRVA G 2V | JSWYP MIVWIR T EFYM 18\ PEG ETUD! QSH \RVEW MHSEM E TEGYAYM
RY WEVIMITT XI GYX 7YRXQORHW G MRAMEH EWEAMEG P HSXWIRG |\ME MWYRXRWEV FYR. @ 1EQ

QL EA W QMEQMAVGGY TPAV H G SWXIGTI EGSS H : VP MH EQ E VGVE TI VBEH GoXEQ

EZYXT\II KMPW JEGTEH HR GSP GRIYPTI GEV PGSS\HSRE FE 4D \IE 1 YRENIMFYNT NN

0 EQ QEMROEIRUETSMI1 : MV PGY SCE ¥ YRSVGSHFSV WIR Tl V@EHE GodH | PGSSVHSRE H EG BEWR HEX 'R
VKD T\MEX GSP GMYPH T\BMGEVY EPIMQIM 327869 -—-7%7MM MR BV QYPMERMTo&R H GN\OEH
EV EMEXISEW QY T\ D TSVERA "R 7 ¥AM

‘RYREHRZMM P TI GEV MP EQ
J GrX'REQ E TIV8EH "QMEHYG
EQM{ G QE METEX S ERX
YV E TI WERERE NIV 18\ P
(1 EQEWE HEX "PWAVI\RH EQ
RNISWErEH BLM GXT\BMGERX
TSI WBRWK GEN HSZHE T
PR G M HQSRMEX R
TI BEHE R GV E SGYTEXJIYRG M
EHQMAMXEM  GEE MVWUIGX H
QI W\ EPT\SI WIMH E\LM &X

ShJ




41 TERIXEVEH FOX |\E IDEF% STER! IRV G GSRME YRHWRI\XIQ H EQLRVRM M
QI XBYBWEPYR MV GMRVIHSZEHE EALGVH SV H QYRG EVMAY: 2 IDIBRY | \E R KIEXVEY WQ EVXEEX
JVIGEV H XERM  MIRVIEN \E GSM GXV TV AL REX MEQ! RYR MGSEX MEY YSEX TV G\ R @ VBV RE EJ P
REXTI  ERVIVEVWMA R E ELM GYFYNTYX E VB WD TP JIS\QEMEX HEG |1\ 1 GRERYP \E M PT\SJ VIBRMX

:VPFAETEW HRKIR\EMEQ IMMTH BELM &X&EY HRT:&EA RAMEH BEWEMPRGER@ >SXQ EMEV
%GYQ KotHRHY Q E IMGWBWHEG E E QI XBYRWGYQ RWEQWAD : BV PRY EPWEXRMA RS RGEV W
JMSBRWQREXI FPR BV WEY R VGYXCEVWWIV P H FEISGAMHR 7N GSRAMYM RQEV TEW RTIBEHE R
GV | PESGYTEXTSWYWH GSRHYA | "REHQ NAMRE & TYFRG

%/ IMRSTRE QI E S GSRWQREV MSVE ZEFS\SEW Tl GBY H 1\I QTHY RSMEQ TYAEW S MGYH Q R
&9%6 YPSRMR TI GEV P HMQ FE7MM GEW Qo QI \R\WI 'RZWBVTI R G MM EVEZ E GNIS NEX E
WERPH QA MRGA GSRHVIMWEY GSRAXYM R7MM BSGRIP GSRGM RERM.. M.. %/JVNBX \I VERX
EGYQ 'QMEY WEQE W FERWQ EQ EWE MZVE M M3 FS\EEPMESP KMHR KI R\E NEFYM I8V P MEQIE W R
XIDM VI TYFREEM EWQI R E QL AR

2Y GIH G QEMNIFYM W NRVIMX
HT:RORH  EQWM  H WV
TI WBREEX E FYM: I8V P MRAI M
GY ST\BIYRH HYWI RWIPXG | P
RY QEMI\ME TVRXYI RSM 9%0Q
GROMIVE G ZE VQOR
TI\QER RXGE SEQWM TPG% R
QI QSWE A FBVEV PEY GYRSVGYX
MQEMEPWE ARV & &N E
GSEFS\EX ( SQRYPW PSHUR BV
RTEQ %o

%L (36-2 &3-0,

SDJ




RAIMGY S QI \RWI
ND TV WBRERX TI GEM
E GSRWQREXS &E
CEPPoo TI FFSKYP WY
TI WBREPYR JSEW FYR
TWXR EMEX WF
NMIYIRE EP\WIZI X
SERA G : MMPRY
W QEMEIP TUWRY RSM

5(&812&7,1(A35,(7(18/8,3/(&$7

SH Z\EX P TWIX RWTSXIM ZEFYEX HSEVHE IREP EXYRAGVGHERH GSR XIRMI A G @ PGY GBW EQ X GrXT\R
28 H TBVG QMEVIMISVKAEA QTR MHY R FYGA\IR MUMWMA M RY QEM W

: NV P YW E ISWKYR3 Q |\ XES\HREV

"YNQIEA H WGEPRYWQ! GEHR EQ GYRSVGYX | \E X& VELM GX GY HSEVGeME ERVQEMQEV H GoxX
QM QIHV ER HEVWAMR TVREHST M (& METYWE™E M H T\&J WBRWX'R VWIFE S\E YAYMIT (&M P
MFI E

AW RE HRY RSME 'RA TYX'RQ SHAWHEX | Y GMGERH VWM Q EXVIEV ES\E YAVH GEV | \E VVVTYRM XSV IV
| PI\ TRGBRHY QM FENE H SWEN BSVVER GSQTIXRI GEY | W VI Q YPR KMIDM TI GEY E\LM G NI \EY
SFAE MV PYWI G{ 1 EWVIRWETYPG RYW WTL\ETI SFW\ZE MR QI P OME H W) T EQESVR
HSQIRM MR SWR! FYE GY | PEE YR P "RGIRMUTI X QI T8I WBRERP GY ELM GM MESRMYGS\WMTI GBI
B0 PEQ EZYXSEE'M W MEYRSVG

%Y XI GYXERWITWIX RE GY : 18\ PWE GSR/SMEX R XD T EQ JSVWKQEVSWPG WS\WIMER G *  YRE HRXI

AP QEMWQSEW MR M R{ TG VBEY HR 7MM ETSVE Y\Q EXNAGY HANE TI I8EH: H Q YPMVERVE FSAWI
R OX 1)SEV EVS MWER XOT RGN Q EQ GSRZRMH WINMYPIVH VEGMIEM H V& H HEEXWT MAYIP X
JFQMVM OE TR GEV E 'R ERXV KVKY |\ MX R PE V& MMER Q E WATVRRWQ | VENPTI GBI MPE XERW) MIGE
YR SQEKM EQ POEV ZI H I %6 VIV GEV' EQ YSXH AFL XX R ROERV RSEW JVF E GSR NVIRWIE EXYRQV
G ZE 21 RVMGERTE GSRO! X E MR ZVEFNR FSVH \WTL VM

9R EXQ SQ| RXXEKIG E JSWKHWEME
MM WY YRYP HRX QBEWH
QBEX Q EXGVRVEM \BIGE TI R E M
VEQWM H 2VQWR YRV M E
RAVEXW TEGNK. H  YRYP VWRKYV
Of EWE *1K!\E NBV K!\WRHY MEGSFS
WY WP

SDJ




: BV PE JISVIXSQ YPA PQEMESBY GXH S Q SH Wil ARG HAR

1 YPMERVMBELM GX | J EP 1 YRGVMMYM7MIM EP. YH YRYM7MIM  ME WFS\HSREX RSH EYRE IRXV WP
TI WEREP G FSVER GSQYRM MI' VH G E JSWKYRYPHRXI TY RWELLM GM | MEV E X MToR R YRIQE
Gt "RY/YR SFMRYMETEVEQI RXH FFSG 1 E MW PMEY JSWH EWQIR E QSH W 8\EFERXE 'RA TYX
YRQME MDSH VX3 T PEE IREP

AYAE N NYXH WSWINR 7M. G Q NE YMFNAGP X TREFN® H GEV | VEJSEW Q YPYQ M

YQNMMR GSQYR WRXTVE RYQIGEW TIRXY E P | ZSGE HEVTI GBV RY P ZSMYME ) ZI RQIRA P
GYPN\ER FEGEV EQ SWQTVY YR M MR ‘RREXYV "RASRE 7MMRMH QYR S\ME 41 PM FE WALMZE\E R
ASR QEMENSTM VEY QEMRH T VEX GV ME 4SVAE FE TI WVBYM YRH "RY/S RSETX SRR Tl QEV
R EMRYRHEXGS\WPQSREXTI TENEHRY QEY MEG MH YRH EQ TR GEXR GSRHVINH\EQ EXd

OE S ZowM FE GEV EPWREVQEVEZ E GNENPW W G WS EVG : I8\ PE RV ARM WKaRHY Qt W P I
RE  MEEZYXRS\GGH SVB MH SWFM GV ME 'RW RREXYRIQ MERM

%YOEXTOR FEIMEPRHQORAWH G P HSY: W HRXI GEV G EQMF PEYWQEXRT\SI W
2Y GY QYR T RYWQ! Q E WREXWYRORHY QM3 ZE FYE HSY: TI\QM H TI VGYM TI RXY RSMHSMGE W
TIVG® QTVYR: GE'RXRV | )Y SHEX GY ZOMME EQ H ZI RMLNI WRAAWR MRY TSXZHE TI X P

AFDORHY W RA \GEHW WNEZW YMVG E EG MEQ T\GQMG ZSQ QEMDIKI "QTV YR FE Tl VGYMHSEV
HEG BXYROVBGEHZSQ TVWAH G YRTI A KLNASRMKPZSQ | Pl \E

2YZ7SQ QEMDI \KI

AMARR EH Z\EX RY QSVSHEX GY TR(GEVE YRYM HRXYI TWXRME EG YRIQYPQIY SQEKM Tl R¥Y
3QYPG WM RY EQ EZYXRAGHEX @ W MIT\& | ZEM

OEVZIH VW : 8V PHWQ MR TWIX RHNEK
: WAG R ZSQ VW 'ROERVGERHZE YRH ZE

8)*-'6.' 92 QI HGTI HEXY

SDJ




SDJ




A8AE Z® a#f” aega'f’

*QFA XQ P DLH RDD FAWXID LDP DFRUSDWP DLSX 1Q WP S GHFaWDU L WHEXLW
' HRVHE IMDLFL HW FA RUD XOFYHFKLEDWH XQ S@MQ WDGLDO WUA] L1 SUQFLS DB WH
QW @HVF QW XQ SXQFW P DL EIQH ]IV R SID A XQGH ELQHQ H®V WH DId
SDOMWOIR VURUVX YHUDQL GLOQ %DGHQ

k «n3«ERO

3 DDWOHWH *QFROMDWGH R JWAGLOA FX WIDVKL
JD] RQ EDJ LOH

SDJ




$P WIDWGRDUR]L GHIDSWR GIP IQHD A °Q. DUMXKH L GH LS@®QXOHWW DWWGH HJ XMW@ SGIFDUH DP
WHX WVA P A AVAFHWF  KRWAKXOILLQG FD GH RELFHL DSWRDSH GH JDWA GDUP DL GHSDUM GH FHQWX GDU
DP DMQVMWP S LFX RFD] LD DWD DP YA] XWP DLP XG\GLQ RWD

SDJ




1 XP H® RWD XXL DU *QWHP QD PALBI GIQ %DGHQE VDX RADGHQ %AIE SHQWX FA DIFL VXQW1] YRDWH
WALP DB FXQRVFXWA GH SH YUHP HD URP DQLARU ( X Q DP DSXFDWVA SIRIIWGH H® GDUP XOLERJAWD L
HXURSHQLREL QXIDX VA YIQA DIFL SUQWH HL IRWXOGRP QIVIRUO LK DLO6VXUG] D FDUH D FRQWUKIWR FDSHA
RURGR[ A XQGH HWH L °QP RWP aQVDW ELQHQ H®V FA DFR® DP YWXWVA P HU GH @ °QFHSXW GDU
FDSH® HWW SH XQ GHDO FD VA DMQJ @ HD P LD IH IWVXI®WXO R EDIH VWP DA DU IL IRWIRDUM

QP HUWA

*Q SUQFISIX DIFLVH 1Q OXNEH R GDVk SH VASWAP QA FLHG GDUDFXP FX &RYLGXOHLD °QFKLY °Q SOXV
ID DGD HWD L°Q FRQWH NRXU °Q GLHDSVID H YA] XV GLQ VSDW 6VXUG] D WAWAD P DLP XOV®D 3 DUV XQGH
D LP XUW @ IHOFX ILXOVAX DVDMQDW® DQL L°QP RWP sQVIVWRWOLFL GDUD |RWMAFXWFHWA HDQ GH
RQRDWH L@ %DGHQ %DGHQ EXWXOGH @QJA FDSHA HWH VRW' L DGXV P DLHFHQWGLO 5 RP QLD GDFA

QX P A°Q HO

/ DFRERWHDP P HW SH XQ WDWHX |RDUWH SIVRUIHVF V D YA] XW LSDQRWP D RWD XXL



6XV R IDWP DFIH MRUFA °Q GUHDSVID
SDQRWDP A FX R FAGUH ED@HDWA
FDWAXO L R P cQAWUH &AXWQG
DFXP LQIRWP D IH FRQOWDWFA L SH
ZINSHGID H R SR]A DSWRDSH
IGHQWFA GHFLDP QLP HUWELQH DLFL

SO




5 DWDWVHWIH XQ FRUIA HOE DURFE VRVXOWH °QYa UM °Q MUK OS DMV XL
FRQWUXIWGXSA ELQHQ H®V "QFRQMWDWGH JWAGIQL ( X DP
YHQIWGIQVSWH JWAGIQL LDP UHIUIHVDWFA SD@MWOHWD °Q FRQWH

NRXU GDUGH IDSWID DGD SUQFISD@& L FXUMD GH RQRDWH HWDX °Q
SDUMD RSXVA WH YHGHDX ELQH

«QAXQWX Q DP SXWWOQWD QLIFLQX WX GDFA HWD GHVFKLY GDWLLQG &RYIGXO °Q VFKIP E DP Il DWR
P LLHDVA °Q SDWF

/ D SGIFDWH DP WHFXWSH @ QJ A DO FRE IHFVIYHE R FDSHA& FROWUXIVA GXSA P RGHOXXOXQHID GLQ ( OH D
L B DI RGHQEXW E? SH DWQFL °Q IIHFDWH SDUF WHEXID VA [IH LFHYD °Q WIOFKIQH] HVF P RGD D WHFXW
GHP XQV DP EH® VRWGH SH @ LFHYD WXUWXOGH DSA FUHG FA HWH P DLQRX




8%5 6,%8




