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&MU IHFROQWXF)ID SHOWK 7HP S® GX &KDQIH ' D /D 3DUV SH
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VWDQVRWP AUBRUSURGXWH GH 0 DUHD 5 HYRX) IH ) UDQFH] A GIQ

E QUy UADvale<sl A"
1)viu) Q

Q SHOWX UHDA DUHD XQXL HGLLFIX GHRVHEIWGH J WDQGIRV FDUH VA LAVSXQGA FHUQ) HRUWHI DB 6RXIIEBRW
YD SUIRSXQH GH] YROBDUHD WD GXSA XQ SMQ °Q FXFH JUHDFA DU VSD)XOIRDWM J HQHURV GH @ “QFXFL. DUHD
EW)H®RU IRP DWW GH QDYD SUQFISDA ' L WDQWHSWXWP aQG VA [IH “QFXQXQDWFX XQ GRP GH IQ\SILD)IH
UHODVFHQWAMK °Q 1LQDODEAIWGLQ WHL DQYH®RSH ' L *QFKHIDWFX XQ MQWALRRX °QWHDJI D FRQWAKXF)IH DY QG
SaQA @ XWP A “QAQIP HD GH P «Q \HSWP EUH 5HIH® / XGRYIF DO; 9 ®D SXQH SIDWD
IXQGDP HQWA D ED] LOFIL IDUD MaU IWKCDQX XL FRQWAXF) LD DM QVHVH @ QLYHXXOFDS IVXUBRU *QWH

SaQA @ P RDUWMD DIKIVMFVXOXL 6 RXIBRW VXQWHDERWDW P DLP X®M YDUDQW GH UH RODWH D GRP XOXL
FDUH VA VH UGIFH SHWH VS D) LXCFHQWDOGH @ “QFUXFL. DUHD QDYHL SUQFISD® FX WDQVHSWO2  YDUDQW GH SUQ
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@GUDONE «Q DFHY L WP S WP A DH®I 611QWAL * HQHYIHYH FDWH HUDX
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SWRIGBD A SH R SIFWA P HQA PHY @ J®UHE
SIFVRU( GRXDIG ' HVIIGH  FDWH J IXSHD] A “QW)

XQ DYa QUWYIFVRURV FDYD®DGD VSHFVBEX@&DVA D XQRU
VRGD)LGIQ XSWIBIGH@® 9D® \ 0 DIHQIR $ XWHLDWY

,HQD VDX SHFHLGIQ 6SDQID"' L( JISW

SDJ



SaE Al) Ea@aaA v " @A

S &" OVAE &V BaVB AE

T )"V oAt QY aaa UAQua" aEA ) E )V A" QY UAGR 4 aa A
fa) vua SAlge % E

«Q VWP DAFD OXFLAURUGH DX FKIDU GDFA GLYHWA HWM H FOMY
SDWIRVFA 3H XQXOGLQ SIRQILFDUH VXV)LOH GRP XOXQ J XS WIVXDUQ
DORUHCH J RUWIFA J HQHWDAL 5 HYRO)HL WHSUH] HOWD)L GH SDWX GLOWH
DFH D FDUH O “QFRQMDA SH 1 DSRBIRQ %RQDSDUM VEXGVRU
3DXO- HDQ YDSVIMAM * DVT  3H SLBRQXOGH Y1 DYL H\WM DGRVDWXQ J XS
WIMXDU GHGLFDW RUVRUBRU ' L SXEQFL WRU GIQ WP SXO 5 HWIXUD) LHL
VFXGVRU / DXUHQWA RQRW 0 DUFXHWM  $ @M J IXSXUW WIVKDUH
FHOEUHD] A YIFVRUD U HQGDA GH @ 9D® \ GIQ °Q ID)D DUP DWRU
SW\DFH VEXGWRU - XOV ' HVERLY VDX HYRFA oUIMXOHWRIE DO
QDYHL P HQJ XHUGX SHXS®E VFXGVRU( WDHVW XERLY $ @M GRXA
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VEXGVRU $ GKRQWH &DP LG 7HURIU VDX SH - HDQ - DFTXHV 5 RX\WWHDX
VFXGVRUS EHWWDWKRERP H
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7RDW DFHWM RSHWH GH DU ‘' L P XM DOM®! ELQH “QWUMH °Q FDGLXO
DIKIVWFXDO P RQXP HQVDO GHRWHEIW GH VRGP Q DO HGLIFIXXL
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P DL FXQRWX)L DIDA GH FHL SRP HQ)L P DL VXV VXQWGH DP LQWN °Q
SDUDQWA A HVM P HQ) LRQDWDQXOGHS XQHUL @ 3 DQWKHRQ - HDQ / DQQHV
P DUH DO DO ) IDQ)HL -DFTXHV* HP DIQ 6RXIIGRW DUKIVMFWO
3 DOWKHRQX QXL 6DGL & DUDRWSIH HGLQWA DO) WDQ)HL (P lp
=RO® WUMRU / HRQ * DP EHWD SROMFIDQ XD FX 1QIP D
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DODE HWX XL SHOWX QHYA] AVRWL -HDQ 0 RX@R AGHUDOS H] IMMQ) HL
QWP SXCFHXLGH DO RI®ID 5 A] ERLO RQGIDO $ QURIOH GH 6 DIQW
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GH 2$5 ,DL °Q SHURDGD P DUAH YIQH GLQ DQYHU XWD 'L GIQ SWRIXQ] IP HD
DFHWXID ' L GRUQ)D GH D IHIOFIVD HFKISD XL $@Q ( QYHU + REGID SHQWX R P DQUHWDH
H WDRUGLODWA FDUH D GHSA' IWFX P XOWRDVIA D' VIMS VAUMB! FHARUS UH] HQ) L

( YHQIP HQWO D °QFHSXW @ 3DDWXO
%WDXQWMIQ FX FHWHP RQID GH
DFRUGDUH D GIVQF) LLRU' LGIS&RP HBRU
DKIWF)IRU HHQL 'L YHWQIMDUHD
H SR] DIHL. XFLAURU DFHWRWD 'L D
FROMQXDW FX SDWK VHUL 5H GH
SUH HOWW  IDWIQDQWM GH\SWH
SDWP RQIX  SWRIHMH  HGXFD)IH
WKQR®JIL DYDQVDW 'L IQYHQ)IL
OHEAQXIWM FX DWKIWF)L IHHQL
WHP DUFDELQ °Q VD@ &HQWDO&X] D D
+ RWAXXXL8 QILHD
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1)2 35,0% 6(5,( 5(6725(

3UP D VHUH 5H6VRWH Df DV SH VSD)IXOXUWEDQ ' LSDWIP RQIXOFRQWAXIWD *QFHSXWFX SUH] HOVIDUHD J XS XOXL
IRWPP DWGIQ &RUDHIX &IREAQD X ) 105 &IREAQD X ' L1 IFR®! * KHRU KIX &DED GHVSUH UHDELOVIDUHD 3 DOWXOXL
%IDXQWMIQ FDUH P DUFKHD] A SHVDIMOXUEDQ IH HDQ FX R FXSR® XQIFA WP S GH P DLP X@QVGH XQ WHFRO
$ IKIVIFWO,RDQ 6DVX D SUH HOVBWS IRIHFWA®! GH UHDELOVILH D P RQXP HQWA®RU IMRUFH °Q P RG GHRWHEIW
YRUIELQG GHVSWHP AQAWILL ' RP QIL' DQIHOOL'DQ' L* KHRUKH + HIH DP ELLFX R ERJ DV ' LYDUDV DFYLVIDVMA

GHVA XUDwWk GH D &XQJ XODQI®RU DX DQD@ DWRW XO,D LGIQ SXQFWOGH YHGHUH DOSIHRQXXL' LDX SURSXV
VRX)LL GH GH] YRODUH D VSD)IXXL XIEDQ $ IRWDGXVA @ FXQR WQ)A ' L FDUHWD °Q DIKIVAFWXWD IH HDQA D

GRDP QHL6P ALAQG)D * a®iD UHOXP W °Q GHRVHEL SHOWX IHWIDXUDUHD 7HDWXXXL 1 D) IRQDO9 DM® $ BGIFVDQGLL
GQ.DL
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&HD GH D GRXD VHUH 5 HILYH D HVIXOWS URIHVID GH DUKIVMFW S UH] HOWQG UHDA] AUL GH VIXFFHV D®1 DUKIVMAF) LGRU
IRWP DL @ ' FRDD® [H HDQA 6HUIX 3HWHD ' IR (SXWH 0 DMKV ,FKIP 'L' DR 5XJIQA )IHFDWH VD
VSHFIDAQ DWQWR DQXP W& GLLHF)IH 11H FA H YRUED GHVSUH DIKIVWFVA GXUWDELA, * L UHI HQHWDWH XUEDQA |IH
GHVSH DIKIVFVXWD @ JWDQL) D GIVFISAOH®RU FLHDWYH FX R DERWGDIH IQWAU L P XGAGIWFIS@RDA 1IH GHVSWH
DUKIVAFKLA GH URVIDLO 1 IH GHVS UH DUKIVMFVLA ' LGHM Q FRP SXVIB) LRQDO LDU YDUHVEMD ' L FDOVIVAD DUK VARV UL
®UDP SOWHD] A ,D IXCSH VFHQD HOWERUP RQGLD®! DB FUHDVAYIV) LL
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$ WHID VHUH 5 H7KIQN D FRQILLP DWFaWGH [P SRWBQVE HWH IRUP DUHD DUKIVKF) LRUQ ' FRABI GH SWRILO' RP QXO
7XGRU* LAGIQDIX  SUIRIHVRU @ ) DFXGWD GH $ IKIVWAFWXA GIQ ,D L D SUH HQUWWMQGLQ) H®I °Q HGXFD)LID GH
DUKIVMFWLA HXURSHDQA $ GUDQ 0 RBIDYIQ D YRUEIMGHVSH H SHUHQ) D °Q FDOVIMA GH SUIRIHVRU' LFHUFHVAVRU@
8 QLYHWMVIWD GH $ IKIVAFWKLA ' L 8 LEDQIMP  ,RQ 0 LQFX GIQ %XFXUH W ' L DSGFDUIHD DFH®RWD L SUQFISIL °Q
SURIHFWA®! SHURQD®! GH DIKIVFWKLA %RJ GDQ =DKD QAVEXWQ ,D L' LD IAFXVWWAXGL®! @ %XFXUH W 7[P | RDUD
"L 9IHQD 'L D DMQV DVRFIDW® =DKD +DGIG $UFKIWFW ) LQG GRFRWDQG VXE °QGWXP DIHD XL 3DWAN
6FKXP DFKHU QX H| VA VA ' L°P SAWK HDVFA IGHIB ' LJ e QGXUM! FX WXGHQ) LLGH @ GLYHWH XQLYHUAWK) L

SDJ
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$ SDWD VHUH 5 H6KDSH D S@VDWDKIVMFWUD FD DU FRWP IFA SUQ H FHBIQ)A $ QGUHL3 AGXWH D YRIEIWGH\VSH
DSQFD)IL D® GHVI QXXLFRP SXVID)IRQDO°Q P RP HQWOGH ID)A GH] YRO¥X DORUWP LDSTFD)LQ SUQMH ' @
VDA IQGXWMDA $ QGUHHD ) HBIXF R WQAWA P IQIRQA ' LGHIFDWA D SUH| HQVIVWS D) LL GHVWAQDWA H SHUHQ) HRU
IQGIMIGXD® GDU SWRIHFVMA SHOWX D IL WAMA °Q FROIFWY $YoQG R H SHUHQ)D SWRIMMRQDA P XOM
GLWFIS@RDWA FDUH “QFXGH WFHQRJ WDIID IQWRM)IL QHZ P HGID YIGHR P DSSIQJ DQIP D)L ' ); 'L9); VD
DAWUDWHFKISHL 9 HQXHV GIQ FDGWXOIIWP HL $ XS @ IQYIVID)ID GILHFVRIXOXL 7DWAR 1 DNDVP D 9MG ( HQX VD
IQOVSILDWP XAVGIQ QDWW 'L GIQ P RWYH®! WDGL) IRQD®!I WHDAM ©QG YHWIP HQVID)IH QHREL QXIV& $ ERUGDUHD
WDQVGIVFIS@RDWA D XL 9MG (HQX °Q FHHD FH SUYH VM GHWJ QXO' L IDEUFDUIHD VH LHHA @ UHIQYHQVILHD
P H W XJXXL GL) MDO°Q FUHDUHD GH GHVLJ QXU.DP ELIRDVH H SHUP HQWB®! [QWRD)LL VFXGWID® VSHFLLFH
MW XQXL SDYIGRDQH H SR] DIRQD®! ' L SIHVH SRS XS GNVS®\ DWW SXEQFA 'L FRP ML SUYDW SUHFXP 'L
FROERWUWFUHDWYH FX P AUFL' L FH®IE UMW) LLOWAURD) LIRQD®!
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3 UH] HQWAU! DX |RVIMRDWM EXQH LDUVS HDNHUL LQYIV) LDX |RWVQFaQUD) LGH VFKIP EXOGH H SHUHQ) A “QWH HL
DX IRWMHFHSWYL' LDP DELDFX VRDVA OXP HD' LL DX *QFXUDNI\SH FHLQHW

( YHQIP HQXOD IRWVRU DQJ DWFX VXIGW' L D UHXQIWRDP HQL IGHL YIJ IXQL SURIHVIRQL W ' L SDMRQD)L QX
QWP SAVRUD IRW\RU DQI DWQ KRWXCB QILHD 8 Q HYHQIP HQWFX ' LGHVSUH RDP HQL 2 DP HQLFX WAGAFIQLFH
DX IRUP DWXQ WXQFKLVAQAVRV FX WDP XW S@QH GH VSHIDQ)A $ UKIFVXUD DUH SXVHUHD VA VFKIP EH OXP HD
$ KIWF)LLGIQ ,D LDX GHP RQWDWR
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,17(59,8 3%$57($ %, 9%

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

Y%HDWIFH * DEUH®D -, JHU $)L YRIEIWGHVSH P AVXIA FH SRDW DYHD DWWXQ VHQV 1] IF FeW' L
[LIXWDWEXP JAVP P AVXIWD HFKLIE UXO DWWHOPQFaWFDVD VA QX | LH QIFLP X] HX GDUQLFLVA QX IH
@SMVIVA GHR LWRUH'

D :H B &DVD HWK SXWAVRDIH GH IWRUH YIQH GIQ IMRUH FXP  VH \BXQH QX HWHM XQ
P X] HX «QWXQ P X] HX UHD)ID FX XXFXUM SUH HQIWA QX HWK QIFIRGDV IQWADFYA 0 X] HXOQH
SXQH °Q SWH HQ)D XQHL VHUL GH REIHFW H WDRUGIQDIH FDUH VXQW UH] XOIMWXO XQHL FRBIF)IL D
P HP RUHL D XQHL VH®IF)ILD FHRUP DLEXQH UHD@ AW ILJ XUDVYH VDX GH RUFH WS GDUP X] HXOQX 9)L
SHP MW 'L QX 9L YD SHWP IV QIFIRGDVWA GH D DYHD R UHD)IH GILHFV& FX DFH®! REIHFW YRU IL
QVRVEHDXQD QWR DQXP W& P AVXIWA GHSDWM GH SWH HQ)D W GH SRMEIOMWID GH D &I SXWD
DMQIH P LLFD P XV GIQ ®F 3HEXQA GUHSVIVA ' H FH' 3 HQWX FA VXQWREIHFW SDUDGLI P DWFH ' LGH
WHHUQ)A SHQWK FXOXWD QRDWAA ' DUQ FDVA FKIDU°Q FHD D XQXL FR®IF)IRQDU VDX D XQXID FDWH
DGXQA OXFIXWL HX DGXQ FRP SXOLY DP DGXQDWXQ P DUH QXP AUGH REIHFWM °Q LOWURDUH® P H®A
GHFDIHDP SXWD\VSXQHFA QX P AP DLSRWDSAWDE SHQWX FA iXQWP AWNXUL DB FAGVRULERRUP H®
D® SIHRFXSAURUP H®I DB H SHUP HOWIGRUIAFXW VXQWP AUWXUL FDUH DX YHQIWSUQ P R WWQILL GH
IDP LIH XQ IHOGH VH®IF)IH FH D DYXWERF *QWR DQXP V& P AVXWA GH D OXQJ XOWHFRBI®RU FDVD GHFL
SXOHD] A GH DFHDWA P HP RUH W “QFRONMRDA W IQIRWP HDJA W GHMDV& 'L 9L FRP STFA YID)D
SHQWX FA WHEXIH VA ' VU LVRWKOGH SWDI GDU°Q UHDOVIMA FKIDU' L FaQG VH DFXP X®D] A SWDIXO
FDVD HWH SXWAVIRDUH D P HP RUHL SXWHAVRDUH GH FRQIRW LGH ILXP XVH)H ' LGH FROWQXIVIWA °)LGA
VHQVXOGH FROMQXIVMA SHQWK FA W YHL GD P DL GHSDWM FXLYD VRDWM DFHWM OXFUXWL FRSL®RU
QHSR) L(RU SUHWQIRU SRDVIA DORWD @ YHLIDFH FDGRX XQH® XFUIXUWLFDUH & YRUP ERJA)LYID)D HX D D
YAG

SDJ




1)2

§S 6 ! p§u2u( &DWD QHBDVA FD BRFXIQA XP DQA FD \SD)IX DIKIWIFVRQIF HWWM FHYD FH QX SRDW IL
FLUFXP VFUV XQHL FDWAJ RUL FDUH @P WD} A VHP QUIFD)ID \SD)IXXXL &DVD YUHDX VA VSXQ FKIDU'LFHD P DL
XP I3 HWH XQ P [FURFRW RV ' HH HP SX FDSDFIVIMAD FDVHL SH FDUH QRLR QXP [P HFR®J IFA HWM FKIDU
DFHHD GH D SUP L °Q MQH XQLYHWXO LGH D QH HGXFD °Q D IHFXQRD WM VXEQP XOXQLYHWXOXL &LXQ P X] HX

GDFA HWHM FROWAXIWAQ VSILIMXORWI LODU DODKIVMFWUL SRDW ILR GRFXIQ)A P LOXQDVR °Q VHQUXOFA SRDW
SUP L°Q MIQH VRDVM YDBRUGB! S D) IXXL DK IVAFDO 3 RDWA | LXQ &F °Q FDUH HX VAP AMP WSUP IWIALA D OVP )L
FD SH FHYD °Q P RG VSHFIDOGH °QGHSAWBW DQHYRIRV GLIFIO &L GHFL DFHDWID HWM GXSA SAUHUHD P HD

VHFUHVODGHYAUDVIAL DUKIVFVX UL D FH®BIL DXVAQWEH RS IVBXOVIMAD RIHUVA RP XOXL SHQWX FA \SD)LXOFDWH QH
SUP H VW HWM FDSDELCD SUP LXQLYHWXO

D H Si B (X YKHDX VA P A LHIHU @ FHYD QWP SOWIRDUM LHFHQWGXSA  GH DQL°Q FDWH D IRW
QFKIMVA SHOWX UHWIDXUWDUH D IRWMIHGHWKIVA @ 3RP SHIL R GRP XV H WDRWGIQDWA &DVD GHL 9 HML $ FHDWID
HWH R FDVA FDUH D DYXWXQ SDUFXWY GH YID)A IRDUM IQWUHVDQWGIQ SXQFWOGH YHGHUIH DOFRQVQXIV) LL
XM AULS2QA @ WDJ HGID HUXS) IHL9 H] XYIXOXL FDUH D RSUVWAP S XCDFH®IL DUK IVAFWXLL' LFDUH QH D IAFXWDWAHO
XQ GDUIQHWIP DELO SHQWX FA DOMHOQX DP  ILSXWWDI@ ' LFXQRD WM P XOM XFIXW. $ FH W 9 HWAL HUDX GRL
CEHYL / LEHY ILHIDX VFOYLHIEHW) L FDWH P HIMDVHA GIQ SAQ “QFUHGHUHD WS QURUBRU $ FH WGRLGRP QLDX
GHYHQIW RDWM ERJ D)L SHOWX FA V DX GHGIFDWFRP HYXXL 9 HQIQG GIQWR FRQGL)IH XP DQA GH \F@Y DGIFA
FHD P DLGH MRV FRQGLIH XP DQA IP DJIQDEIA DFH VD DX UGIFDWR FDVA FDUH D UH XOBWGIQ XQILHD D P DL
P XORUFDWH GIQ IQVX® XQGH WH JAVHW $X RWDQ] DWQ P RG GHRVHEIWDWWGHFRUD) LXQLBI SDUHVID®! GDU
P DL DBV DX RW DQI] DVWASD) LXOSDWRXXL DOJ LAGIQIL XQGH DX LQWRGXV R VHUH GH WIVXL FDUH YHQHDX GIQ
* UHFID FH® P DLEXQH H HP S® DB SURGXF)HL' LHWWMFLL GIQ DFHD HSRFA GaQGX QH DWVIHC'QWIR RDUHFDUH
P AWXIA SRDW SUP D FR®F)IH °Q VHQUXOSUHWQIHL FX DWM®! ' L DUMIDFWAG! FDUH VH FROMJDX FX XP HD
QDWUL QG DP SOVDW °Q JAGIQA &L GHFL DFHWM WIMXL VXQWYIL H WDRUWGIQDUIH QH SUP HVF QH YRUEHWF
[ LHFDUH DUH RW LOHD VD XQD GIQ VMFRXO °+ U GIQ $ WQD DOD FIQH ' WH GH XQGH HWF &L DFHWID HWH XQ DSRWV
H WDRWGIODU' LR GRYDGA H WDRLGIQDWA D IDSWKOXL FA R FDVA FKIDU' L DWQFL FaQG D IRWMRQGDW GH GRL
FRP HUFIDQ)L Y]] IRQDU. H WF®YL SRDVMA GHYHQLXQ H HP SOX &XP IQRV WVAKFIVRU SHQWX J HQHUD) LI YLIVRDUH
( WM R FDVA FH P HUVA UHYL] Vivk HX DP - YA] XWR GIQ IHUFILH GH P XOM RUL°Q XWP A FX P XQLDQLSHOQWX DR
WXGID ' LGIQ GUDJ RWHM SHOWX DIKHR®J ID RUD HRU°QJ LIRSDVM GDUDFXP  IHGHVWKIVA SXEQFXQOXL YA IQVIWWA R

YI VAP HX VXQUWGLSRQIELCQURBHDX QD

%- $)LVSXVFARW XOW IP SUP A°QP HP RUH ' DUP DNRUVIDVWD RDP HQIARRUGIQ RUD' QX R LHSUH] LQWA
DWKIVWF) LL. FLRDP HQLLREL QXL) L &H FUHGH) LFA YAG DFH WWRDP HQLFD DIKIVWFWWA' LFHP HP RUHD] A"

. .(0 XOM SHURDQH QX VXQWFRQ VIHQW FA VH DI@\ °Q DIKIVIFWA QIFLQX ® LGDX VHDP D QIFLQX ® SDVA
VA \BXQHP FA GIQ SXQFWGH YHGHWH FRIQMY VDX 'WOQ)UIF GIQ SXQFWGH YHGHWH DO\VSHFX®)HL GH
VSHFIDOIMWA ' DUFIQH WALH W °Q $ IKIVIFWWA FD R SUP A UHDF) IH MJ XUVH MP WM °Q @UW XOVAX VHMP W EIQH
QH DDV FA H MM R VP ELR] A DUPP RQIFA “QWH SHWRDQD \D ' L \VSD)IXOFDWH “OSUP H Wi FDWH °L DMJXWA R
FDOVIMA SHUP DQHQWVDVM AFAVRDUH D YIH)IL 3HQWX FA ILXP RUXO FAXVIDUHD 1LXP XVH) LL HVWM FHD FDUH |DFH VA
DYDQWH H QWHDID XP H  ILXP RVXOS@FH WWXURU' LFaQG YHGHP FHYD ILXP RVGRUP VA “CDYHP VA GHYIQA
DOQRWX GRUP VA SDUAFISAP @ DFHD IWXP XVH)H ) IHFDUH DUH IHXOVAX °Q IXQF)IH GH VHQMELOVIVMD \D GH
FXOXW VD HW GH D SDWAFISD @ IXP XVH)HD ' LDUP RQID DUKIVFWUL 3UQ XUP DUH DUKIVFWXUD RIHWA ' LDFHW
FHWIFIXE GDFA L SXWP \SXQH D D QH IDFH DFHWFDGRX FDUH VH SUAWD] A ' L VH DGDSWAD] A XW@ AUL ' L
SDWAFISAUL GLYHWHBRUSHWRDQH QX VSHFLD@ W QX WHEXIH VA I1H DUKIVMF) L GH P XM RULFKIDUQX VHUYH VM @
QP IF D SHURDQH®RU D RDP HQI®RUFDWH DX DFHDW# YRFD)IH GH D ®FXL 2 P XO®FXIH VM 3UQ XWP DUH QX
WHEXIH A |1L DIKIVAFWFD VA GRFXIH W $ IKIVIFVUD HWK °Q LHD)IH FX RP XO°QWXQ P RG H WDRUGIQDU GH
DUP RQIRV' LVH DGDSWD] A IIHFAXXID IHHFAUHLSHWRDQH [ IHFAUHL VHQME LOV) L SRDW *QWXQ P RG GLIHUWFKIDU

DOMUQDWY
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§.1 .(6LIXU XQD GIOWH FRQGL) LM [XP X VH) LL DUK IVAFWX UL HAM “QVA' L DWIAXGIQHD VD GH D LSUP L SH RDP HQL
GH DL IDFH VA \H VP Wk SDUM GIQWR UASLD)IH IAA D VH SWIRP RYD YUHRGDWA $ KIVAFVKD QX HWM
UHGXQGDQVA ' LOX WHEXIH VA 11H UHGXQGDQW QX WHEXIH VA DWDJ A DWAQ) LD DVXSWD VD $ IKIVWFVXLD VH QD WA
SHQWX IXP XVH)H' LSHQWX D LSUP LSH RDP HQL SHQWX D SUP LOXP HD GHFLGDFA ' WH\A IIH UMDVA ' WH VA
DVFXOM $ IKIVMFWUD VH GRYHGH WA D L UHGXQGDQWA H FHMY DWQFL FeQG SRDW FA GHERWGHD] A SRDWA FA
P HJH GIQFR® GH @P IMW® VDB &DVH®! FH®I P DL ILXP RDVH VXQWVRFP DL FH®! °Q FDUH SRDWA DYHP
SRMEIOVIVMD GH D QH UHDA D GIQ SAR 11Q)D QRDWA FRQGL)ID QRDWAA *Q &XP H IAWA FD QIFLP AFDUVA QH
P DIIQAP FA YID)D D QRDWAR HWH IAFXVK SRVELA HWM | AFXV VHP QULFDVYA GH H IMMQ) D XQHLOXP LSH FDUH
DP FRQWXIMR °Q P RG IMRUF SH FDUH DP  UHDQ@ DWR GH D OXQJ XOJ HQHWD) LU XSA SAUHUHD P HD DFHWID
HWH XQ DOVDVSHFWIXQGDP HQVIDOFDUH DUWHEXL VA SXQA SH JaQGXU VRDVMA P DQUHWRUMB! WSIFH VRFLHVK) LL
VSHFVDFRXXXXL GH FDWH YRUEHD * X\ ' HERWG H DFWDFR® DIKIVAFWUD WHEXIH VA GHYIQA FHYD FDSWYDQW
I DVFLQDQWFX IRPP H SOWIFH WHEXIH VA GHYIQA R SRGRDEA SHOWX FA WHEXIH VA DWIDJ A QX GRDUSHWRDQH®!
FDUH GFXIHVF DFR® FL' LW L FDUH FRQUXP A $ IKIVIFWUWD GH FRQVXP QX HWH DUKIVMFVA HWH DORHYD
$ KIVMFWXUD FDUH HWM DFR® ' LQH | DFH DFHVAGDUP IQXQDWHWI DFR® |ALA VA QHGAP \HDP D

. ($FXP P LDUS@FHD VA QH “QWRDUFHP @ DFHDWH ) DLA DL FAUHL RDVSH)LVXQWP  «Q VRDWA ) AUGI SH FDWH
®IDP V1] VDWHWK GHRVHEIWGH IQWUHVDQUR QX GRDUXXP HD RWD HRU FL *Q P RG VSHFIDOXXP HD IXWDA «Q
XP HD XWDA @)DA JAVUP FX JUHX FHOSX)IQ °Q P RG WDGL) IRQDORSHUD YUHX QXL DUKIVMFW7 RDVIA HUDX RSHUH
VSRQWDQH SH FDUH RDP HQIL DX °QYA) DWWVA Bl FRQWAKIDVWFA $ X °QYA) DWVHQUXORUHQUAUL DX “QYA) DWM.J XUDQ) D
XQXLWAUHQ 1D)A GH DO O DX “QYA) DVWAVA HYIVM D VH SXQH °Q FRQIGFWFX FXWXUM GH DSA VDX FX SAUIB GH
VAUHQ FDUH FHGDX HW ' L XFDX °Q MIXWDQ)A FX “QYHBISFIXQHD GH D VH IHHUL *QVRVBHDXQD @ P RGHGI®!
DKDIFH P RGH® FDWH YHQHDX GH GHSDWM FX HYRX)LL BIQW ' L FX \SD)LL GH P XOW RU. H WDRWGIQDU GH
DUP RQIRDVH &I1QH Y] IMWAD] A P X] HH®I FX FDVH IXUD® FRQWAKIVMA °Q 5 RP 2 QID [1H FHOGH @ %XFXUH W SH FDWH
ODP Y] IMMWGH P XM RULFX GHRVHE IV DWAQ)IH  11H FHOGH @ 6LELX FDUH °P LS@FH P DLP XG\SHQWX FA HWHM
QWXQ SDUF P LOXQDWSRDWA YHGHD FA FRQWAKF) LAY VXQWRDWH MP LOUH @ %6XFXUH W' LD 6LEIX

SDJ
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6EIXOWH GHW HD] A SHQWX FA DP EIHQWOQ FDUH D IRVADP SOVDV VHUD GH FDVH LXWD®! HWH H WDRUGLQDU
GH IWXP RV «Q XQH®! GLOWH DFHWW FDVH DYHP  QRURFXOGH D J AWL' LREIHFWA®! GH P RELAHU GH X] FXUHQWFDWH
*QFROMWDX SHWRDQH® ' LIAFHDX SDUM GIQ XP HD GFXIVRUBRU ' DUVXQW RDUM 1LXP RDVH ' L VXQWUHIHUQ) H
FAURWD QX SXWAP VA QX ®i DFRIGAP DWAQ) H

*QW DGHYAUSHQWX P XM RELHFW X] XD® QH VFDSA “QWHDI D RUVHP QULED)IH SHQWX FADP  XIVWFXP VA ®f
XW@ AP ' DUVSD) UM FDVHRUP REIOMWA VS D) LM LOFOXNWVH DB HFKISDP HOW®U FDUH QX DX IRWMDGAXJ DWA FL
IDF SDUM GIQ SWRIWP XOFRP SR] )IRQDO SRDW LQFRQ VIHQW GDU FX MJXWDQA FX R H WDRWGIQDA
*QHBISFIXQH QH RIHWA RFD] ID GH D WXGID' LGH D QH JeQGL® R XP H FDWH P HUM& D ILH SRV FX P Xk
DWIQ)IH ' 1Q IHUFILH HX YAG FA XQH® H HP S®I DB DFHWRUMWXD)LLVSD) D@ ' LD® IIXP XVH) L REIHFVWERUGIQ
|OWAURXODFHWRU FDVH VXQWGLQ QRX XD DV ' L FXOWDWA FX P AVXWA ' LFX DWAQ)IH °Q XQH®! IOWAURDIH GILQ
YXFXUH W' L GIQ DOM RFXW $WID P A P eQJlalH ' L SHOWX FA HYIGHQWDFHDWA UHD)IH SR] IMYA MWAILFA ' L
H IMMQ)D P X] HHRUGH DFHVWWAS DV DFHVAP X] HX HWM XQXOGHRVHE IWFHODOFDVHERU | LLQG X QX OLQUALDFWY
«Q FDVH VH SRDVM LQWD \VH SRDWA FIV\S D) LDIVIVAD &RU VH SRWIDFH GHVHQH WM SR)LRSUWLQ HO (WM LOWAUHVDQW
' LRW LQDO SHQWX FA QX DSDUIQH DORUFXGXW GIQ FH ' WX HX ' LRUFXP QX HWM DWWGH HYIGHQWQ DOM
®FXW $FHWD HWH |RDUM IOWUHVDQWSHOWK FA ®IDJIA P HP RUD R “QWHDJA VHUH GH FRQWAUXF)IL FDUH ' L
GDRUVK P DVAUDBIBRUFX FDUH DX |RWWHDA] DA DUSXWD GIVSAUHD “QFHWKOFX *QFHWO GIQ SAFDWI QX DX R
YID)A EIR®J IFA HVALWQA ' L GHFL FRQVHUYDUHD DFHWRU OXFUXUWL HVAM | RDUM IOMUHVDQWE @ [HOFD ' L \WXGLHUHD
P RGXXL ®UGH WHDQ DH ' L GH XW() DUH ' L FKIDU FDSDFIVIMAD GH D UHD@ D FHHD FH HWW DFXP @ P RGA
GHILQIWFD DK IVMFWLA VXMMQDE LA, DP LHIQYHQUIMDSD FD@A  $ UKIVMFWUD VIXWWHQDE LA HWM FHD P AUKUMW
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$P  LOXWVA P L °QFKHL WWUQHXODXWAR JHWP DQ @ 6VWWJ DUV SHQWX FA GH
DFR®R SGIDFA DYIRDQH VSH %XFXWH W GDU L GLQ DAVP RAY °Q *QGHSAWDWXO
DQ DP WHFXWSUQ RWD DVWKQFL FX WHQXO °Q FDUIH DP  LGRWP W °Q
SUP D P DWH AH WWH GH FDSXOP HXE°Q 2 FFIGHQW LYRIDP VA YAG FH P LP DL
DP IQWADP LAVSXQV QX SWHD P XOW & 2 UFXP RW XOQX WHP AQD FX FHO
GlQ  SHQWX FA DP QIP HUW°Q S RKUMWRSKHU 6WHHW' D\E XQ P DWH
IHWIYDO! * %7 VXVSHQGDWDP aQDWGLQ FDX] D FRYIGXOXL GDU°Q FH® GLQ XWP A

LOXW IALA FD SDUAFISDQ LGERU VA &1 P DL SHWH GH YLLXV +Q SID D FHQWD@A
[P HQVA HDD R °P EXQHDA QHEXQA SH FDUH DP  HYWVDWR




/ XQLGLP LQHD A VH VAWLP LQDWH E=@&FLXO HWD VRWODQL VIWFXIDW AP AVHVH GRDUXQ DIL IHP LQIMASH VRFOXO
XL 6 FKLOHU

0 DP GXV FD °QWXQ IHO GH SH®UQDM @ 1 HXH 6VIDDWID®IUH PP ERXO SRWP RGHWIWP XXLE
SWRIHFVDWA GH LASRVDVXO- DP HV 6\WDQJ L DVRFID LL VAL SH FDWH °Q P DP JAEMVARY]IWA] L°Q
LQWAURU SH YUHP HD DID °P LP DLDP LQWADP GH WXGLM® GH DIKIVWAFWWA 6  $FXP Q DP DYXWMP S GDU
SH GIQDIDWA DP P HW/ SUQ VRDW FRWRDQH®! VRWEWWAQJ D SWRIHFVDW L FRD® GH 0 X] IFA GH DAWW
FDIH°Q  °QFA QX HWD JDVD



8 AP D VHDW GH YDFDQ A

GDU°QDIQWA GH XGWP DVHDLAP DP P DLS@P EDWSUQ GRXA RUA H®I P DLP X@WDX P DLSX LQ YHFLQH



*QFA XQ YHFKLRWD XQLYHWMVIDU P DLP IF GDUSRDWA FKIDUP DL SWRWHWF FD + HIGHEHUW FKIDU L SH
SARDIH FXP HWD FaQG DP DMQV DFRAR

([ MM LDIFLXQ FDWHO ELQHQ H®V °Q FHOP DL °QDASXQFWDORWD XOXL SDQRWP D “QVA QX H FIQH \iH
FH DFXP HWH IRRVMWGH XQLYHUAVIDVIA




$P Y MDWELVHUFD 6W* HRU WHF ; 9 GXSAFHDP D VWSVIDVWWA VH VWP LQH VOXNED FDUH HWD LOXWA GH
R GRDP QA SDWRU 6 VDXL GH GIP Q DB DSRWRQMRU L D®I UHJ LARUE LE QFL VX QULQVHLHVDQWA

$SUILWHEXIWNA 1P H] P DLP XQV@D AXUXOXL + , GBHUDQE XQGH D RRFXIWSRHWOMP S GH  GH DQL
GXSA FH P HGIFIL °L P DL GAGXVHWA WHL DQL GH Y1D A GIQ FDX] D WKI] RILHQIHL GDU VRFP DL DVXQFL D
H °QFHSXWS@RDID D D FA DP WDV GRDUFaVWAYD VHFXQGH P DP LHVHP QDW LDP S®IFDW




" H@® 7XELQIHQ DYHDP GH J=QG VA P HU M 6LJP DUQJHQ FD VA YAG FDWHXO
IWRUF DO GIQDWIHL GDU HWD FDP GHSDUM FX XFLAW SH FD®ID IHWDVA WH
QWP SA& LDFR® SWREDEIOP DLGHVFD@®QRL LP DL LS®XD DDFAP DP
UHRUHQVDW\SWH / XGZ LIVEXW P DL DBV FA VRFP DL FIMMHP R FDUM FDWH \WH
SHWHFHD DFR@® 2 WD XOD IRWVQILQ DWQ WHF DO; 9,,, ®ID GH XQ GXFH FDUH WH
SOFVIMHD @ 6 VW DUVD D FA LD FRQWUXIWXQ SDDW5 HUGHQ] P DL@® DWA L
°Q MUXQ RIA HOSHQWX VHWYIVRU. P HVHUD L J LANEDU.HVF

«QWH WP S IH IMH VRDIH®! LHWD YWHP H SHUHFWA FD VA Y] IM4] J WAGLQL®! FDWH VXQWIP HQWH GDUS=QA
P DP @GP XUWSH XQGH WH IQWA L\H SAW W VD IAFXWWU LX D D FA ® DP DGP LLDWGRDUGIQWR
@JIJID ' LHSWFRQVRMWH DP 11> DWQFA R P LLHDVA

«QWXQ DAVSDF GDUVRWFX LQWDWH VH DIG FDWHXXOGH YaQAVRDUH A DYRUWWE GLQ SAFDW GRDU SUQ
JDUWE FX WGIRELHFVIYXO ODP  SXWWYHGHD /D °QWRDUFHWIH DP WHFXWSH @QJA XQ P DWH FHQWX
FXOXWDO Fo\WH SRDW GH P RGHWQ GDUP RQRVRQ FD LWIWKLGH GLQ MU
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