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'HD $WKIHFWLD LQYIVA DIKIVAF)LL XUEDQL L SHIVDILVIL GHWLI QHUL WXGHQ)LL
DUK LVAF) LVA VH °QVFUH FD YRXQVDU°Q SR LDP H®H GH HGXFD) LH GH P HGLX FRQWUXIW

"HD $WKIWAFXWD R FRP XQMW GH SURIHMRQL W DL P HGIXXXL FROWAXIW L SURIHVRU. GHGIFDWA
SWRP RYAUL HGXFD)IHL °Q GRP HQLXODWKIVFVXUL ' L DOP HGIXOXL FRQWAUKIWILQYIVA DUKIVIAF) L. XUEDQL VL
GHWJ QHUL 1QJ LQHUL' L\VWXGHQ) LL@D DIKIVAFVA VA VH DAWXH SURJ LDP HRUGHMA' XUDWA °Q ' FRQ.°Q DQXO

VA FROQWEXIH @ GH| YRODUHD XQRUFRP XQIW) L GH IQHW IQIRWP D)L' LIP SAFD)L °Q YID)D
RW XXL 'L VA UIHGHWRSHWH GRP HQIX0°Q FDWH SWRIHVHD] A SUQ RFKIL FRSUM®RU GH ' FRDA SUP DA
*QVFUHU®! YRUAP ©QHGHWKIVHSeQASH  IXQIH

"HD $WKIWFWWD °L SIRSXQH VA FRQWOXH VA

DGXFA HGXFD)ID GH P HGIX FRQWXIW %XIQV
( QVILRQP HOW GXFDMRQ ?% ( °Q' FRMMP SXEQFH

RIHUQG HBM®U GIQ FOVH®! , 'L SxQA @ D ,9 D

SRVEIOMWD VA  QYHH GHWSWH QRIXQL
H®P HQVIUH GH DUKIVMFWKLA ' LXUEDQIVP ' LGHVSWH

P SDFVWODFHWRWD DVXSWD YIH)IL ®RUGH JLFX L

SUQ SWRJWDP H FDUH SWIRP RYHD] A FUHDVWIVIWAD * L
IQRYD)ID 3UQ YRXQWUIDW @ FXWXUB E HD

DKIVFVXD P IQIE' L F HD DIKIVFWD °Q RWD XO
P HXE SWRIFMRQIML P HGIXXXL FRQWKIW SRW
IOVSULD  XWP ARDUHD JHQHWD)IH GH  FHW)HQL

SWRP RYeQG R °“QHBUHWH P DL SWRIXQGA D

P HGLXXXLFRQWXIWQ B QGX OAQHUMRUHBIYL

9 RXQVIUDWOQ FDGLXOSWRI WP HRU' H D DIKIVFXLD RIHA R VHUH GH EHQHILFIL SHQWX SURIHVRQL L GIQ
GRP HQIX $FHWID RIHA R SOMRWP A SHOWX GH] YRODUHD DELDM) LRUGH SUHGDUH P EXQAVK) LLHD DE LAOVK) LARU
GH FRP XQIFDUH ' L°QFXUDNMUHD FROERWAUL IQUALGIVFISAQDIH XFW:QG DAWULGH SWRIHVRU H SHUP HQVID)LGIQ
' FROMB! SUP DUH 9 RXQVIUL YRUSXWMD DYHD XQ IP SDFVWDQJ LELODVXSUD FRP X QIVK) LERUGRU LQVXI@QG SDMXQH
SHQWX DIKIWIFWA ' LSURP RYaQG DELAVK) LB GH J e QGILH FUMFA °Q i QGXCHBMM®RU

«QFUHHD FD YROXQDU \H SRDWA IDFH SH S@WRWP D ' HD DKIMFWWD DIFL KWV SRWIDAGH D
DIKIVFVXID LR P DIQ FRXUHV 7R) LFHLIQWAUHVD) LYRUJ AVLIQIRUP D) LLGHVIDXADVIA GHVSUH SURJ WP H' LSURFHVXO
GH °QWFUHWH DIFL_ KWBV Z Z Z GH D DIKIVFVXUD R LOVFUHU IQVEUHU. SHOWX DUKIVFW YROXQVIDU. 3 HURDGD
GH °“QWFUHUH VH YD “QFKHIDSH  LXQUH D D FA YROXQUDUL VX QWQFXUDND) LVA VH *QVFUH FeWP DLFXWQG ' L
VA SURIIVA GH DFHDW#k RSRUXQIVIVA GH D °L°QWR)LSH SIRIHVRU' LSH FRSLL°Q DYHQWWD GRUGH XQ DQ VDX GRL
°Q XP HD DIKIVFWUL' LD P HGLXOXLFRQWAKIW

3HQWX RUEH DM GHVIDIL S X\H) L FRVIDFVID DVRFLD) LD @ RIILEH# GH D DUKIMFWD LR DX
YA SXWAL IQIRP D SH VWi XODVRFID)IHL DIFL KW8 Z Z Z GH D DIKIMFWIWDWR  SH
SDUIQD GH )DFHERRN DIFL KWBV ZZZ IDFHERRNFRP ' HS$WKIWMFWWD  SH
,OWIWDP DIFL KWBV Z Z Z IOWIRI WP FRP _GHDDIKIWIEWWD VDX SH / IQNHGIQ DIFL
KWBV 777 GONHGIOFRP FRP SDQ\
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5RP aQID &RQFHSWOHWH WKFWUDWFD SWRI LDP  FXAOXUWDODYeQG XQ FRQ)LOXWFRP S®f ' LGH LOWUHY DWW
SHQWX EUHDMD DUKIVMF) LRU FUHDVRUL FaW' L SHQWX SXEQEXOMU FHOFAWXID L WH DGUHVHD] A SURGXF)ID GH
DUK VARV LA

7HP DHGL) LHLGLQ DFHWADQ D %4 HQDBALHWIA F5 LKIVMARVWIDVHIDFH«0 35( 81 A E

® 3%$57,&3A

Vezi Descarca @

SDJ


https://www.uar-bna.ro/2023/dld/regulament/Regulament%20BNA%202023%20v2.pdf
https://www.uar-bna.ro/
https://www.entryform.ro/u/login/?next=%2Fbna2023%2Finscriere%2F
https://mcusercontent.com/e40fa82a9a796c8ea6cdfddca/files/b695dc9a-bfe0-c235-8f3d-62c69b44e541/Sabloane_panouri_BNA_2023.zip

S EIW@ a" (Bv'yaal BAl E'Q/ LB)EUARAAY BAQBaa Es© Al "~ )EEIt ;)Qb “1 )1 Alyakl

520%$17,608/ 6867(1%%)/

$576 &59%)76,,

(0 y! 2 y(CGLA w 230a 2j X

S w 20m§20(X A 21G§ | AGmA Gl XX

BN @ *FN <7 3 7 of FMNe FAA A o Vivd °80 1 IN-P @BDuU- 3°@8@
P hY «V@a 5 P NU-F+N8VieVN Nhn3° 5¢8* {8 &GenVNg no3o@ 5°
VOV@V@ VOa P( 8 VK &a8n 8 Pld +8+&°e «V@AaJ“ n° V & V 3
O 3°FN Fae(Ni--8&® NNMN 5Vi V -°FANfFi5° 58 Vig V & O NP « f5°
o0 B iIN°to-VN Nn&® -« O° NP « WIO 3AN8@ +8FA V -C+@'f V -a 8Vi
@ +aFa0° 3°«@ FAn® -+ 5°. "~ 3 3@% V a4 O° NP ° X IN aN8& &a
VVi V@~ 58! ¢+FeV Vi°c 35@3QNg it IN° V@S N28@-BNNe ©
i VAN 34 O 3aNg5eNuOamara VvV -aN8a °08agkzV <458 V - @ «@°
O 3@ ‘Ne@FaV 8580 O 38 V -« 5 N G «V-V8RKk3°5¢8 &« (i 8
05OV« « @l a° «&°«P(+8 r8@G&L -V @VN- "VO4 « £58° NN-°U <&«&°
N 82 @ » VA3 @D 8 a2 °@ N KON FA@ -2 Ui Kc O5N/AN 581 V &« «-N/iVa
30 4 °5@r68 NG VP30 °to-V@P

SJ




1)2

&8QG VH LHIHUIHD SXEQF @ 3XJ1Q ° LDAWD H SAFIMISVD GH SUH XIWH 1D A GH J HQIDOXXOXL FRQWP SRUDQ ¢ P
Py SPSE PuP y Su SBHUSHU §BS2P P6®P §uby SP pa :uy SKY B B &X YHQIQRDVA LLRQIH OD
QXP IWBUOY SPPREP: IH®U: p SH 2 ®u KPBPis DGIFA 1Sd1 JRWFH  «Q IIQH GHIAIP ©QGX OGH @ °QAOIP HD
DXVRUVA LL XL OD °P SIQV DWQFL °Q FXOVH®! IWRUHL DUKIVAFKUL 3 HOWX FA XQGH H P 1QW P X®J 61QJ XD
FIUFXP WIQ A DWAQWDQWA D XXL5 XWNIQ H FA Q D IRWMIXQ SXEQFMMWRIXSWQIFLP DQISX@WQLFL REHGIHOQWQ D
IAFXWNRFXOQIP AQXL FL D IRWWAXWAFIRV SH FRQWSIRSUX GIQ YDQIVIMA VDX SRDW GRDU VD °Q HDWFX
MOFHIMVA $ WMHOD SWRGXV “QVA R P DUH QHGUHSVIMA $ | RVWXQXOGIQWH FD] XU® °Q FDUH P DUHD FUMFA D
FRQIMFDWWAP  SRUDUDGHYAWXO GDUAXOSURGXV DWKQFLV D “QUQV SHOWK P XOK YIHP H $WWGH P XO¥ *QFaW

DL FeQG SX IQL P DL VXQWYID A GIQWH FHL FARRWD ®f SDVA H SUIHD WU IX SHQWK R UHDEIMMWH P AFDU
DSWRSIDV GH GIP HQVXQHD HI HFVAGRUDFHWIHAL QHGUHS Vi L

7RW L VHFRXXOGRXA] HFL D DMQV @ XQ FRQWHQV DVXSWD IQIOXHQ HL P DMYH D XL 3XJ1Q DVXSWD OXL 5 XWNIQ
3XJIQ SIRQIHU LUHSUH] HQVBQWDO* RWKLE 5 HYLYDODSURDSH FA OD FUHDWSH 5 XWNIQ HP LQHQ D DXUHD P L FAUL
$W &WIW 3RDW SDUIDO IQFRQ IHQW 5XWIQ FUWF DODWMEU D IRWWRP SHVD IGHIRU XL 3XJIQ Q
SURE®P H®! DIKIVAFWUL ? XQD GH DXU FH LGUHSW' DUVRWHOL D IRW LJWRSDIXO1 X SXWD P DUH®! FUMF VA
DGP vk FA @ RW LOHD GIVFXUWXOXLVAX Wik EUTCDQVD P LOWA D XL3 XJ 1Q XQ FRQYHUAWD FDVRIFIWP  XQ WOHUHO
2 ILIRWWFKHWKQHD UH@I IHL SUFLQD YIWSHAUBRUXL' 6DX R ILIRWMDFHHD FA FIQHYD “OFDVIDERJ DVH GUHSWXQ
SXJ IQIMAFRSIRV IQIOXHQ DWGH FHBIE WD FDUWM & RQADMAS @SH FDUH 3XJIQ R SXEQFDVH @ GRDU ~ GHDQL &XP
HWD VA DGP 1V 5 XWNIQ R DVHP HQHD X LQH @1 DV GH XQ 3 XJ LQ FDUH HWD GRDUFX Fa LYD DQLP DLP DUH GHFaW
HO 3 XJ 1Q *QVA HID DWWGH RFEXSDWEX P XQFD °QFaWQX OD EAJ DWQ VHDP A

g AWAEA AaaUuU) " fvl " L V'Aaa vaviQIl €va "
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$ UILIRWVGRDUR FRIQFIGHQ A IDSWWOFA HOP DUH®!I 5 XWIQ D SUIRP RYDWGHLP HGIHYDOWH VP LOUWH FX DB XL
3XJIQ ' HDWHP HQHD FA DX SWRP RYDWDP aQGRLHRWP D DIKIVIFWUL LUHIRWP D VRFID@ DIHIHQWA 6 SXQHD
FADIXXQ AUNRGDVA !  HS:HED®RS2 ¢Sy S§HiH BPP §Ph* H®Pp 8PP SdHHInHD p: iy Ko ®DBP : H#P6
SOBUSHP2P P BPSUOY SPY 1B PHIu: /u HP /bW :Sius 6 D FROWDVDWFA DWD HUD FDWAJ RUF
QHDGHYAUDWSHQWX FA °Q DOVAX | SiH®W : 81 2R 5 XWNIQ D QRVMREVHUD LM DILLP D UM XL3XJIIQ GIQ
AQuPU/ o8P 4 T8 PHI® 2! @RHS  B@HBUSHP21 FX VRWFX VFKL H®!I DIHHQW> @

&HLGRLFRQWP SRUWDQLDX DYXWSR] LLLGH DFHHD LSDWM °Q GH| EDVALHD § p@u@D hu2 P: § S2uS b ®P: Hip

( OQVX L DUAMADKIVAFWI 2QGIVRU LP H VM XJ DUSUQ VRDWA ILEWHB! XL 3XJLQ H STFD IP SHUHF IXQIBI XQXL
DWMIDFWFD SH H SUAMD IAP aQUAUERU L H] IWAUBRUFUIHDRIXKOXLVAX SH FeQG DB SLIRGXVXXXLGH P D 1QA GRDU
FD SH H SUAMD QHI@WIQ HL L IQGUHWHQ HL XQXL VDUDWRDUHFDUIH 6 XV IQHD FA QX WHEXIH DUHWWFXWXO
LQYHQWYIW L VAKQIFH GRDU FA WIKQIFD P D 1QIW& WHEXIH @P VIV @ DSTFDUHD HL QXP DL SeQA XQGH WH
FXYIQH DGIFA SaQA @ LQWX] IXQHD HLDEX] LYA °Q DWM®! QREL®! 3ALQX H DWID R W A FXUDWS W &WDIW' / D IHO
D SGIGDW L5 XWNIQ GDUH VXSUQ] AVRUFaWGH UDGLFDO LQHQXDQ DWY D H SUP DWP DUH®! FUMF RUFH SURGXV
WKLQDVWDX H HEXVIMGH P D 1QA H OXFLX LAX

( @ SHGH FA 5 XWNQ D IRVWAFHOFDUH OD WXGLDW LOD °Q HBN FHOP DLEIQH SH 3 XJ 1Q °Q SUYLQ D DUKIMFWUL
) ALA D OQXP L LD LAVSeQGIMGHIB! FX HRFYHQ D XLGH SXEQFIMAV L DSUHFIDWFRQIHIHQ IDUM 2 [ IRWG sQWIXQ
WU X LD UHJ UVDAS AFDWKOAKI LHL 3 HOWX 3 XJ 1Q HWD “QVA P XO\SUHD W X P XUMH GHP X@V

S w yAGxo0 sy 2, IxXmkw? G821y ! A mkw

$P WHIQXWGIQ IDFXOMWD QRDWMA GRP IQDV& SH YUHP HD P HD GH \SIUW FOMFIMW L P RGHUQIVIDWA
FRUEXMDQMWA FA : 1@DP 0 RUIV LDP LFILXXLDX DYXWHLXQH®I P HUMA FDWH FXP \SXQHDP “QWXQ DWAFRO
SUHFHGHQWQX P LDX AP DV DWQFLSUHD FWH GDUFA XQD SHWW DO DX IRWWDP  UHWRJ D] L 6L) XUQ DP
°Q HBV HX EIQH LDP WP DVR YUHP H GHXXVIVE& $WQFL FXP VA ILP DUFDWHL WIWXOP RGHWQIVA 11" &XP
SXWD R JXSDWH “QIA LDWk FD EJ DA FDP FD R VHFV XQ IHOGH ] H® L VA IIH DOFHYD GHFeWQL W 1] RD L
SDUDBID FX GKP XO &XP  SXWD SWHGLIFDUHD P DQIDFD@ D P HGIHYDDP XL LP H WM XIXXL “QWR HA D
SWRI IHVXOXL VA | lH DOVHOGHFaWFRQGDP QDVA @ H HF' 0 A *QWHEDP

3RDW HWD ELQH VA QLWH ILDAVWFD @ SR W R FDVA GH 1 RWP DQ 6KDZ DX &KDUBV 9R\ VH L DAWUW R
FAGIH GIQ DFHHD LYUHP H HP DQDW GIQ HQWX] IDVWP XOSWRWR IQGXWMDO? FXP  IAFXWH 3XJ1Q °Q &ROWDW
&XQR WP LOQRLGHWX® FROQWXF LLP HVIDIFH J LAEIMWDVDP EOW GLQ SDQRXW.GH WAF@\ [P SHUHFV LSWRIL®
P HVIDXFH XGLP HQVBUSUHXXFUDW FX XJLOD YH QIF SIHIQVA SH JHDP XU LFX FRQGHQV @ LQWAURU °Q FDWH
[DLOD VXID® YaQWXO LYDUD HWD VDXQA $ YHDP  \XILFIHQWA H HP S®I °Q MUKOQRWAKX $P  ILSUFHSXWP DLEIQH
HDF (D XQRUWOHU DU W@ SWRGXF D J DRS DQWAL LQGX\WMDAM AU SHOWX FA R DYHDP  LQRLSH D QRDWA @
IHOGH UW\VSIQIAVRDIH  $YHDP  SH GH DO SDUM FD HHP SX SR] MY L DUMDQGFWDIVXO LRP aQHW Q
DKIWFWWA L GHMJQ GHVSWH FDWH DP  YRUEIWDQWURU 3WREDEIOFA VRWQ DP  IL °Q HBV QRL VRWO Q
SWRIXQIP H $P ILSUFHSXWFA D FROQWXLFX P DWAUD® GH SUQ SDUMD GRFXXL HWD XQ DYDQVVHFRQRP LF
DP IL SUFHSXW L FA P DWAUD®I®! QDWIWD®! FRQIHIHDX XQ FRQIRWSMKIF GDUFA H® FUHDX R WHD IH GH
FRP XQXQH “QWH RDP HQL LP HGIX LP DLD®V QWH P HP EUL FRP XQW L HWD P DL JWHX SH DWQFL VA
Q HOBU HP

wx AaQ/Vv aalU Ta" l1aAnA A> wav fvi " a" )" 1Q" €va" BVU UAla. &« Eva
€E"UB& WU"U A "A"GA "QU E AayVv " oy
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( DX YDRUW VSHFLUIFH FRP XQIV LRU SIHFDSIVDOMA RU SH DFHWMD QX ®f DSXFDVHP QX P DL HIDX “Q MIXO
QRWWX L QIFLQX QLW YRUEEHD FROYIQJIAVRUGHVSWH HB 1 RL QH QAVFXVHP  FX VRFLIHVIWAD VRFIDOWA L FX

SURGXF D IQGXWMD@\ [DUSH GH DO SDUM VXSRUWBP R SURSDQGA LQGLI HW GHVSUH DXWIQMEVIMA  LRSHFLLLF

@®FDE B L QRUBXXIE FUHVFXVHA “QVA FX YDRU®B! FRP XQIMVIDH IQWFW GH VHFR®! L WXIHIHDX FA HSRFD
IQGXVWD@A VRFP DL®I UMSHD

(W P DLJWHX VA QH IP DIIQAP [LQIVDW °QJ UNW GDVRUIDWA FRQ WIQ HL SIRIHMRQD® D XQXL P H WAU FDWH
P XQFHD FX GUDJ VA LS@FA LOXLFH D IAFXWFDUH L SXQHD REW] XOSHQWX DUMI DFVWORIHUWGH HOFD VA L
IDFA UHOXP H EXQ 9HGHDP °QVA FH IHOGH FRP XQIXQH GH \SIUW LMP [LH GHJ DD R KDA& P HVBXXFA FX FaWk
FRQYIQJ HUH HWD H HEXVIVE L °QWH LOXVA FXP FRP XQIFD HD P HGIXOFXP °O°P ERJA HD \HP DQWF LFXP
FKHWII®! DWKD QX LIOWAUHVD SH IAXUVRUL VRFIHW L VRFIDOMA 1 X LIQWAUHVD GH DOMHOQLFL SH .QGXWMD L L
DQWHS UHQRUL FDS VDR WGLQ YUHP HD UHJ L.QHL 9 IFVRUD GDUHWDX DOILSH FDUH °LIQWAUHVD  LFDUH HUDX QEHU VA
VHH SUP H ( UDX RDP HQILDFHID DLP L FAULWHIRUP DVRDUH E UMVIDQLEH

7a X DP °Q H®NV FA QX HIDX GH®RF UHWRJ D] L FKIDUD D FXSUQ LGH ILMRQ WIRP DOMF FXP HWDX 0 RGHXO
VS LLWMKDOM L P HGIHYD®! QX HWD DQDFWRQIF °Q DD ®RU XQGH °QFA HWD SUH HQW L HWD IDP IIDU L SH ED| D
FAXID P HGLHYD@ WL.\VH SXWDX 1DFH °Q H®! L / D DFHDW SHYSHFWYA Q DX UHQXQ DWQIFLO XWKHMVXV QIFLYDQ

GH 9H®GH QIFL* LIRSIXV LQIFLDW LD DOLL 6L XUFA P RGHXOWH FHUHD DGDSVIMD WP SXUW. LHLDW IAFHDX «Q
IRQG DUMVL L DIKIVMAF LL$ W &WDIW QX HUDX QIFL DOWP RGHWQL QLFL DQWIQGXVWMD@ GHFaWQ P AVXIWD °Q

FDUH P RGHWD L LQGXWMDO *QVHP QD XWW L GH] XP DQI] DQW &DSIVIDWP XO LOGXWMDO DO HUHL YIFVRUHQH

P EAMGH VXFFHVXOFWH VMUGRUFDOWIMYH QX DYHDWP S LQIFLFRP SHWAQ D GH D VH LOWAUHVD GH HIHFVW®

L IQOHWWMFH L DQWVRFID®! L QIFL QX HUWD WHDED XL 7UHDED XL HWD GH| YROBUHD HFRQRP [FA GUIWP A L
EHQHILFA QX UHD LM VHOMEL®! $ FHWMD HUIDX GH FRP SHWQ D DUAWRU LXP DQL WRU 6 HV] DUHD GHU] RUXOXL
HWMWE D GHJ IDGAUMRUDI HIHQW ? XUEDQIMAFH LP RWD® VRFID® LIQGIYIGXD® DX IRWADVQFLDVXP DWW GH

FUHDVRULSDMRQD LFD $ XIXWXV3XJIQ L: IQDP 0 RUL GH FUMFLSURIHMRQL WGH IHXOXL&DW® L5 XWNIQ

VDX GH RDP HQL FX UHVSROVDEIMIMWMA VRFIDA FD $ QG * RGIQ L( EHQH HU+RZ DG $ W &WIW L* DWGHQ

&IW DX IRWMFH®! P DL VHQMEL®! SURSXQHU GH WH RODUH D MMXD IHL / D DOMSRG HWD VRX ID XLO DY FHD FX

UHYRX IDDWP DV L°QHFDUHD °Q Ve QI H D WHDF LIRQDUMRU

1 X IDSWKOFA RP XOXFWD FX R P D LQA °LVXSAW SH WQHUL DFYL WDLIHIRWP HL$ WV &WDIW > @FLP DQUHD Q
FDUH FDSMVDOP XOLQGXMMDOXWI D P D 1QD SURGXFaQG OXFXWL IHIQH HWWME L XP LIQGX OSH P XQFIVRU
' 1Q SDUMD GU P D LOD SXWD VA WMD °Q VHWFLXOH] HFX IHL GDUSHQWX D SUHWD P XQFLGI GH UIXQA FDUH
OXDX WP S LFX FRQGLID GH D SWRGXFH FRP SRQHQW GH FDOWA &KIDU: LE@DP 0 RWL D FUHDWP X@M
P RGH® SHQWX SURGXF LD °Q VHUH GH H HP SOX GH FRYRDUH HVXWM GH P D LA ' DU°Q DVMIHUH UHDWY P IFL L
VXE FROWROXCFGHWLI QHUXOXLE

3H5XWOQ LO RUL LVXSAWD P DUHD LQGXWMH GRDUQ P AVXWD °Q FDWH °LUHGXFHD SH P XQFIVRU @ \WIVX\WXO
XQHLFRP SRQHQWM °Q @RID WKQR®J IFA * H YIQA HID EAWBEQXOS GDP 6P I FX WRUD XL GHVSH GLY1] LXQHD
P XQFLL LHILFIHQ A VDX P DLGHJWEA FHLFDWH QX °Q H®U HDX @P WG VMRUHL XL GH HFRQRP LMW6 RFIDDP XO
XLO RUI L&WQH L$WKEHH HWD FRP SDMXQHD LGRUQ D GH EIQH SHQWX EIH LL P XQFMVRW. FDWH FaQGYD
IXVHVHA P H W XJ DULCEHU VDXBIOVD L UVSHAWD L LIHUFLL $FXP P XQFHDX FD WF@YIL LQX P DLDYHDX QIFIR
UHD IH FX SURGXVXOP XQFIL&RU 1 DYHDX QIFIR UIHVSRQVDELOVVMA FX SUYILH @ FDOWMAD XL GH DFHHD HWD GH
P oQWIDA 8 HQID @ WQJ GH P HGIX °*QFROMUIAVRU DOMD JXWXOSXEQF °Q &F VA OGIMAB] H RUFGH @
SURWXQI XVWD LQIDF IRQDDVIMA QX P DLH GHFaWXQ SDVE DYHD VA VSXQA 9DQ GH 9HGH «QWHI DFHVWMMMP
°P SIHGLFD GH] YROBUHD SHWRQDMA LLXP DQH LD XQHLDRFIHA LVAQAVRDVHE
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$ WD HUD FHHD FH °LVXSAWD QX SWRGXFHUHD IQGX\WMDA °Q MOH &WHG FA Q DUILIRVAI HX GH °Q HBIV SHOWX
QRL WXGHQ LLDQIRU ~ GDUQHFHMVID SUHD P XM YRUEH SHQWX R | DFXGOIWA °Q FDUH VR L YRIDX VA GHVHOQH] H
IXP RV

&D VA YH LSDWDGR] $ FH WXVRSL WGHQXQ DX MMMP XCOP D IQMAIQXP DQ GIQ P DUHD LQGXWMH FDSIVIDOAK L
L [P DIIQDX 1 EAVILHD SUQ \RFIDDP ' XSA XQ WHFRO QRL YHGHDP \WVRDUD P XQFIVRUMRU GIQ LQGXWMD
VRFIDOMK LYNVDP @ 1] EAYILHD SUQ FDSIVIDDWP

@ a w oyAIN( 2R¥XY aX X mho!,yAr (XAX

&oQG : L@DP 0 RUW SXEQFD R FDUM SHQWX R WDSIGA IGHQWIFDUH HWID SUH HQVBW DXVRIXO SRHP XOXL
F3 DUDGLVXOVAUHWAKE ' DU QX DWWO LORQ> @ FaW. HDW LD P DUFDWFRQ WQ D DFHOSRHWFDIH DERWGDWH L
VWP HP HGIHYD®! GDUQFKIQDVH FH®I P DLILXP RDVH RGH SUYL) KHVRUL LVRDP QHL> @ RULV FLXIXOW LDHUDQ
QF LQHWRV H FHQME L SDMRQDWHWD L HOHVHQ ID® HOW XQ SRHWXW D DOXL. HDW L VY] LXQHD XL
DVXSWD VRFIDDP XXL HID SRHMFA L FHD DVXSWD XWOMA L ' 1Q WXGLXO SROAFR P DQDJ HUDO SWRIXQG
QHGHP RFUDVF 3 DWADQG 3 UIHVHQWDOXL7KRP DV&DUWD®! 0 RUY D H IQXWP DJ IQHD XQXL( Y0 HGIX H HP S@U
" 1Q 6VRQHV RI 9 HQIFH D “QYA DWJ e QGLUHD VRFIDA DOMKIMA LD “QuX IWFUH XOP DJ IMADOH SUP DWGH 5 XWNIQ
FA AULGUFDVA IIH P AUHD A EXQA LP RWDA@ °LWHEXID R VRFIHVIMA VAQAVRDVA VXV IOXVK GH SURGXFAVRWL
FUHDWYL LIHUFLL (WD ®RIIF LFRQYIQJIAVRU LHWD SH @RID VP (UL XL: IGDP 0 RUIV FDWH LD IQIGXHQ DW L
JoQGILHD

1X FUIHG FA : 1DP 0 RUY SURSXQHD YDUDQVD P [FIERU DWATHIH GH DAL L SIRGXFAVRUL FD VRX IH XQIFA L
GHIQWYA FL FD R DOMUIDDMYA FDUH \SHWD FA YD SIROHWD °Q LOWAHV JHQHWDO &X WP D XL D GDWSUP XO
H HP SX GDUDIDFHUHD LD P HY SUHD ELQH FD VA QX WWILQHDVA FRQWDUHVIVKA 8 Q ISRFUWFDUH XQD VSXQHD

LDOW IAFHD DX ] IVXQIL 8 Q FDSIVBXOMWMFRP GH EDQL FDUH SUHGIFD VRFIDOWP XO3 IRGXFHD XFLIXWLVFXP SH L
VSXQHD FA V SHOWK P DVH 3WRP RYD IQGIIGXDOWP XO L VAYHD FRP XQIWP XO 3WHGIFD VP SQMWD L FUHD
GHFRWD IH &UMWFD P D QWP XOGDUDYHD P D 1QL°Q DVWIHU 1 X HWD @FRP GH EDQL QIFLISRFUWGDUHWD SaR GH
FRQWDGIF L ILQGFA HUID SRHW
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&ROWDGIF UM XLDX IRW LFRQWDGIF LGB P L FAUL$ W &UWDIW R P L FDUH D® FAUHL SUQFISILHWDX P DLP X@V
IGHDXUW. $ IRMVAR P L FDIHIAWA SIRIDP FOU LIAWA P DQUHWGDUFX H SUMMLGLYHUH  LIQFRQVHFYHQW &XP
VDX P SAFDWP H W XJXU® CEHWH FX FH®! GIUNMWA GH XQ GHVUJIQHU FXP VD °P SAFDWDWID XQIFDWFX
GHP RFWD LD DWML FXP VD °P SAFDWDIDFHUHD SUIRVSHA FX HI DOVBUMP XOGIQ AL HZ VILRP QRZ KHIHE FXP VD
P SAFDWGH] YRODUHD DUP RQIRDVA D SHURQDMA LLIQGIYIGXD®! FX IGHHD FRBIFWYIMP XXLVRFIDDWY LFXP VD
P SAFDWGHWJ QXOXQIFDWS W &WDIW FX FRSU®I SURGXVH °Q VHUH GH LQGXWMD MaU WXL GH VHFRO 1 RL FHL
H SHUP HQW L°Q \RFIDOP WP FA JUHX \WH °P SDFA FHUHUHD FDQWIMIA FX VDOXOFDIVIMY GDU HL WAIDX
YWUHP HD XVRSU®U' HDFHHD FD L* DWGHQ &IW $ W &WDIW D H XDVWWRFLDOS HDQAMHD D IRVAP DLVIDUH

&RQIIFVXOGIQWH P XQFD GH FUHD IH D GHVLJ QHUXOXL FRWIMVRDUIH L SUIRGXF ID FGHP RE VHUD@ FDWH \FDGH
SWH XODYHD VA I1IH WP A GH GH] EDWAWL “QWH 9DQ GH 9HGH L+ HWP DQQ 0 XWKHVXV °Q DQIL 6RX ILFD
FH® DBl' HXWFKHU: HINEXQG FXP DUIL' UMVGQHU: HUNVWWM : IHOHU:  HUNVW\WWA VDX H SHUP HQWOS ( *
FX 3 HWUYHKUHQV L °Q I1QH GHWJ QXOM %DXKDXV DYHDX VA GXFA @ UH] ROYDUHD DOV HL

7a X DP °Q H®NV LFA *QWH LFROWDGIF L®I DQWM] HBl LSDUDGR] XUB! [QWALSUHVERU®B! FUMFH  LFQHGUHS VI LA
FUHDVIRDUHEDX VDODWP L FDUHD $ W & WDIW GH @ GIVSDUL [H +Q 11lQDOD VDODWR SRH] ID

" HH HP SO FHUFHWQG YIWMOQH®! [P HIRUGH LP RELADUH GLQ RFDMM LB GH SURYIQFIH EUVDQIFH FRQWIVDP
FA QRXA] HFL® VXV GLQ RIHWM VXQWFRQIRWP FHUHUL FDVH $ UV &UWDIWANH &X WXI VDX TAUR WK & HBI FX \AAKI
VXQWKQHRW. LGH GRXA RULP DLVFXP SH
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6XQWRQRIDWMA P A DICX °Q 9%XFXUWH W °Q DFHDWH 8 QLYHWVIDMA QWP SIQODWGH RDP HQLGH WQ AL
FXOXWA IDA GH FDWIH VP WR MP SDVMH XP DQA QDWWDA 'L R WAP A 1QWBIFWDA SWRIXQGA
6HQWP HQWOSH FDUH P L\VH SDUH FA “OVXSUQG °Q SUYLLIB!I W\WXURU LFDUH SDUH VA SOXWIDVFA °Q DHU
HWH DFHD P LOXQDWDOQFUHGHULXP DQH 8 Q VHQWP HQWSH FDUH ODP - SHUFHSXWGH FeQG P SUHXQA
FX SUHWQXOP HX $JRWIQR %RWL DP  “QFHSXWWA OXFUH] @ UHGDFVIDUHD FAU) LLSUH] HQVIVHA DWAK] LDIFL
) DA GHHOGH P XOM RW QWP S FH QH GHMA XWDP FHUFHVAU®! ' LIAFHDP SUP [LSD L°Q HIXERUWDUHD
W WXL P LDP H SUP DWXIP IWHD ' LDGP LWD)ID SHQWX *QFUHGHUHD SH FDUH FRGBW H®! ' L FROW LL VAL
WRP aQLDX SXVR °Q P XQFD QRDWMA FeQG HWD °QFA °Q JHWI)IH &VDP  FA VHOWP HOWKODFHWID HUD
P HUMWGH HOR SHURDQA GH “QFUHGHUH ' LXQ VDYDQWUHQXP IWGDUDP  IRWWQWI DGHYAUVXLSUQV GH
IDSWCOFA P LV D DFRUWGDW LP IH FX DFHHD LJ HQHUR] MMWA GH L°Q5RP aQIDHWDP D DFXP \VHVSXQH
VRVIDOQHFXQRVFXWS$ SRLDP S XVXVWHUILLFD GLUHFWHI HFVM CE HQHI LE DODFHWXLVHQWP HQW
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" H IDSWQFUHGHUHD DF) IRQHD] A FD R IRJA P DI IFA FH °L*P SIQJH SH FHLFDUH VXQWE HQHILFIDUWLVA | DFA OXFLXKUWL
FDUH “Q P RG QRWP DO ®f GHSA HWF HQHU LB $ FHDWD @ IHOFD RSHUH® GH DWW HWW GRVIWA FX R IRUA
IHFXQGA ' LI HQHIDWYA &2QG QLWH RIHA XQ FDGRX “Q IQIP D QRDWAA “QIGRUHVF FH®I P DLEXQH VHOWP HQWA ' L
P IQWD WH GHWKIGH FAWH UHDOVIWA FX R UHQQRIVIA FDSDFIVIVA GH “Q)HBU HUH FHHD FH °L SHUP 1w VA YDGA
XFXU®! FDH “QIXP XVH)HD] A ' L FaVMRGDW IDF VXE@P A OXP HD FDUH QH “QFRQNRDA «QFUHGHUHD QH DVEX\WM
MP )XU® UHYL) RUHD] A IQWAQ HQ)D ' L P DLD®V QH HGXFA VA FXGWAP  UHD) LB XP DQH FRQIRWP  SUQFISIXXXL
IXP XVH)IL SXUIIFaQGX ®1 GH ] JXWD RWAYWRDWIH D QHQFUHGHUL D HIRIWP XXL' L D FIQIMP XXXL &D DVIBLH
DF)IRQHD] A °Q QRLFD XQ IP ER@ P RWDOIRWP IGDEIOFHHD FH QH IDFH VA SUYIP  FX GH J XW\RUFH IRWP A GH
VXVSIFIXQH ' LP HWKIQHUH 3UHFXP FHD P DL QDO IRWP A D IXEIUL GHVFUMH GH 3OVRQ Q S §@uHP6 HD
JHQHUWHD] A IIXP XMH)H ' L SUHILIXWHD] A [P DIIQHD XQHL XP L P DL EXQH «Q DQWM] A FX QHQFUHGHUHD ' L
VXVSIFLXQHD FDUH VXQWSURGXVXOXQXLVXIGMP HVFKIQ ' LDOREWX] V) L *QFUHGHUHD HWM I LLED LOWADI HQ)HL' LD
FXOXUL 3UQ XWP DWH FUHG FA GDFA R DWWHOGH FDUWM D SXWW L FRQFHSXW GH QRL' LDGXVA SH &XP H DFHW
XFWX VD QWP SOWQX GRDUGDVRUVA GUDJ RWML SHOWX FHUFHVIDUH ' L SDMXQIL FDUH QH ®IDJ A GH DUKIVMFWKLA
GDUP DLD®V J WD) IH DFHXL DFWRWI LODUGH “QFUHGHUH XP DQA ' LIQW®IFWDA SH FDUH IHP H® ' LEAED)LLGIQ
DFHDWA FRP XQIMIVA HGXFD)IRQDA QH DX DFRIGDWR ' DFA SUQ XW DWH FHUFHVIDUHD VH GRYHGH W D IL
IXFWKRDVA ' LGDFA FX DFHWWH[ WYRP  SXWD DGXFH R RDUHFDUH FRQWIE X) IH @ FX®XUD DUKIVAFWDA P HUVXO
DFHWXL UH] XODWMHE XIH VA 11H DWIEXIWHQWX] IDWP XOXL SH FDUH DFHOVHOMP HQWQRELOOD DSUQV “Q IQIP I3

QRDVAH FKLDUQDIOWA GH D LOWD °Q LOWBIFKOQRWX

5HD@ DUHD FAULL D UHSUH HOVMDWSHQWX P IQH 'L
FUHG FA' LSHQWX $JRWIQR R H SHUHQ)A FDUH QH D
QUAUW YHFKHD SUHWQIH RIHUQGX L SRVEIOMAD
GH D WH P DQUHWE “QWR DSWRSIHWH FYDVL] LQO)IFA ' L
GH D QH IDFH VA FAGWRUP SH FAI®I P LOXQDWA D®1
JaQGIUL DM GID®RI XXL' L DB FHUFHVAUL «Q DFHDW
FAGWRUH FDSWYDQWA DP  DYXWQRWRFXOQX QXP DL
VA SAWKQG FX P LOWD °Q DGr QFXODUKIVMFWUL FL' L
VA H SHUP HOW] °Q P RG FRQFWHW ILXP XVH)HD
SD)IXXXL FRQFHSXW °Q \SIUWXO DFHWML DUM
GHRDUHFH “QuW @LUIMBI QRDWAH GH WXGLX DX DYXWERF
°Q FHD P DL P DWH SDUM °Q FDVD XL $JRWIQR GIQ
$YHUD FDWH °Q RSIQD P HD RIHA FRQGLLL GH
®FXILH GH R IXP XVH)H H WDRWGIQDA ' L °Q P XGM
SUYIQ)H SDWGLIP DWFH SHOWX FHHD FH QRL °Q
FDUMD QRDWAA GHIIQIP D IL FDOVIMAD RIFR®J LIFA D
DUK IR UL

«Q ID] D 1Q)IDA D DFIMVK) L. QRDVAH FKIDU °QDIQWM
GH D JaQGL SDUFXWXO GH FHFHWWH 'L GH D
SWHILIXWD VAXFWUD JHQHWDA D FAULL $JRWQR 'L
FX P IQH QHDP “QWHEDW®Q P RG WHSHIWGDFA
FKIDU'L FX FHOP DL P DIH HRW DP  IL WHX' IWMVA
QDA AP XFUDUHD @ *QAQIP HD VDUFIQILSH FDUH QH
DP  SWRSXVR HDP IQDUIHD °Q SWRIXQIIPH D
LOWAURX XL DUK VPV UDO *QFHUFE QG VA HYIGHQ) LHP
ERJ A) LD YDRUMRUVS D) LD®! FDUH “OFDUDFWAU] HD] A FX
VWRSXOGH D FRQMEXL ® J aQGILHD GH SWRIHFVIDUH D

FRQWAKIUL RFXIQ)HLXP DQH
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" XSA GIVFX) L QUXI®H) IV DP  GHFLY FA WHE XIH *QFHUFDWGDFA QX SHQWX DORHYD P AFDUSHQWX | DSWWCFA DP
FRQUGHIDWP SRUBQWA IDFHP  FXQRVFXV SHWSHFWYD GIQ FDUH GH D OXQJ XODQUBRU DP  “QFHSXWWVA SUYIP
DUKIVMFVXUD ' HVS UH DFHDWID FUHG FA SRWVSXQH FA P HVRGR®J D QRDVWAAR GH IQYHWI DUH ' L UH] XORVIA®! FDUH
DX DSAXWGIQFR® GH P RGXOPQ FDUH SRWMLMGHFDW RIHA R Y1] IXQH DVXSUWD DUKIVAFVKUL RDUHFXP  GLEHUW
GH FHD YHKIFX@W °Q P RG WDGL) IRQDOGH FAY L HQFIFERRSHGIL' L °Q J HQHIDOWAVS = QGIVK FD &F FRP XQ 0 RGXO
QRWAX GH D DERUGD °Q) HBL HUHD LOWAURX QXL DUK IR LDOVH FDUDFVMAU] HD| A SUQ WDGIFDOVIVAD *QUHE AURUSH
FDUH QH DP  ED] DWFHUFHVAU®! ' LSUQ WH] IMMQ) D FUMFA 1D) A GH WMUHRWS XUM YHFKL' LQRLFDUH GXSA SAUHUHD
QRDWAA GHQDWKUHD] A VHQUXODUKIVMFVUL ' L GXF @ SIHUWGHUHD GIQ YHGHUH D [P SRWIDQ)HL IXQGDP HQVID®! SH
FDUH DFHDWI) R DUH SHOWX RP ' LSHQWX OXP HD VD 0 X @M GLOWH DFHWI VWHUHRWS XU FDUH VXQWGHQWILIFDWA ' L
GIVFXVIWA SXQFWDOQ W W SHOWX QRL VXQWUH] XOIVXO UHSH HOWAUMRRU IGHR®RJ IFH VDX DO FRQYHQ) LLERU
WDQWP IVH SUQ IQHYIH 7RFP DLSHOQWX D WFASD GH FDSFDQD DGHYAKUMRUS UHWRELDM ' LGH FHD QX P DLSX)1Q
SHUFX®DVA D P RGH®RU YHKIEX@W GH SXVMAUQIFH®! VMMP H GH XQURWP ] DUH D®I P DWP HGID DP MP )IW
QHYRID VA DERWGAP  °Q) HBL HUHD DUK VARV UL “QWHE 2 QGX QH FDUH VX QUWFDUDFVAUMAFLB VD®! RUJ LODWH

" HWJ XU DFHDW& QHYRIH QX WHEXIH °Q QIFIXQ IHOQH®IDVA FD R UHYHQILH QRWRA IFA @ XQ WHFXWIMRUF
QGHSAWDW H IDSWDWQFLFeQG YRIEIP  GHVSH WAVAW UM RWJ LQDUH DB DUKIVAFWUL QX QH LHIHUP @ FHHD
FH D IRWMWQWXQ WHFXWP DLP XOWDX P DL SX)IQ “QGHSAWBWFL @ VHP QUIFDWOFDWH R FDUDFVAU] HDJ A °Q
VSHFULEXOVAX FHHD FH HWH SUH] HOWFROMQXX °Q HD ' L FDUH QH GH] YAXXIH VHQUXOFHOP DLSWRIXQG &X DM
FXYIQOWM WHIHUWHD @ WGAFIOD RWIQDA D DIKIVFWUL DGIFA FKHWARQDUHD ' L LHI®F)ID DVXSWD D QWA L
VHQUX XL VS D) XXX L DUK VAPV UDOHWM VRRFP DL FHHD FH QH SRDW DMV VA “Q)HBU HP  FDOVVMD FDUH GIMAQI H
\SD) IXOYIH)LLXP DQH °Q RUFH P RP HQW L°Q RUFH &F DFHD FDOVIVA SH FDUH °Q RSIQID QRDWAA WHEXIH VA R
SXQHP XU HOWQ FHOWXOJaQGIUL SWIRIHFVAUL 'L VA R IHQYIHP  °Q OXFLAUB FROWKIW SHOWX D RIHW
J HQHWD) IHLQRDWAH ' LFHRUYLWVRDUH SRVE LAVIVD GH D GRFXLQWR UHD) IH GH °Q) HBUJ HIH FX P HGLXCQDWDOQ
GFXWFDSDEL® VA SUP HDWFA ' LVA RIHUIH GRFXIULP XG5 ® GHWFKIGHW.GH VHQV

( [ Mk FDUDFVMUMAFL 1P DQHQW °Q LOVAURXODUK IVFWIKUDOFDUH QH GH] YAXXIH FHOP DL SWRIXQG VHQV GDUFDWH
DX IRW H S&RUDW GRDU SDUYIDO 6XQW DFH®! FDOM)L SH FDH Q WXGIXO QRWMX DP  °QFHUFDW\A ®f

FRQFHSWD@ AP BHFXW=QG @ R WAP IQR®RJI IH QRXA GH] YRODVK SUQ °P SWXP XVIDUHD LAGAFIQIERU B LFD®!

GlQ JWHDFD YHFKH P A BHIHUQ SUP XOWQG @ WP HQIL FYRFD)IH RIFR®RJ IFAE' L FFDUDFWU FRVWP RVRSIFE «Q
LOWAQ) LD QRDVWAA DFH VD VH LHIHA @ FH®! P DL 1P SRWIQW DWXGLQL IP DQHQWA DB RS HUHERU DUK VAR LD®H
DXWIQWFH DGIFA FH® SUIHGIVSXWH °Q P RG FROWAWY VA FUHH] H FRQGL) LB SHQWK FRQWAXILHD XQHL OXP L
SWRSUX ] LV XP DQH VA IQWAWDF)IRQH H °“Q DWP RQIH FX QDWW VA R “QWP SIQH 'L VA DIEA JUM GH HD Q
SWRSUXOVSD)IX VA FUHH] H ®FXW.GH WDLFX R IGHQWWA SURSUH LOFRQIXQGDELA VA GXUH H QWP S ' LVA WH
IP SUP H°QP HP RUH VA QH HGXFH VA “QH®UHP FDUDFVAUXOVS D) LDODOUHDAVK) L. VA WH] HDVFA VHOWP HQWO
IXP XVH)LL P HGLXXL QDVWWDO' LD FHXL FRWP IF VA QH SUP HDWFA “Q ®FXUW °Q FDUIH &RFXIWHD QLW RIHA FD
SRMELOVIVA GH D QH UHDJ] D 111Q) D “QUWIXQ VSD) LX FXQRVEXWMP ) IW LWAIMFD XQ VSD) X DOTEHWAK)LL' L FD DVIDLH

FDSDELOVA FRQWE XIH @ GH] YROBUHD | 1Q) HLQRDVAH

/ D HIERWWHD DFHWRWD ' LD DORUQR) IXQL DGRSVIMA GH QRL GUHSWFKHL SHQWX D °Q) HBA H FDOWK) L1 VS D) LXXXL
DUKIVWAFVXWDO DP  IRWIQIXHQ)D)L ' L GH QHFHMVIVWAD GH D RSXQH R UH MMQ)A FUMFA DWW@ EDQDA DUHD
GIVFXWXOXL SXEQF GHVSWH DKIVIFWLA FaW' L @ VALAFILHD VHP DQWFA SH FDUH D VXIHUWR “QVRVGHDXQD
FRQFHSWWOGH LQUWAURU DUK VRV UDOQ VHQVXOFRP XQ °Q QDUWD) IXQI® P DW P HGID ' L XQHRUL FKIDU°Q FX®XWD
DFDGHP IFA 6A QH JeQGIP GRDU® P RGXOQ FDUH QR)LXQHD GH LOVAURU DUK VAPV UDOHWWM “QFA FRQIXQGDVI
FX FHD D DUKIVFWUL GH IQWMURU FXP FROQWQXAP VA FUHGHP FA IQWURWXXOQX HWHM DORHYD GHFeWASD)IXO
QFKLY °Q SHUP HWXO] IGXUMRU FAGIURU ' L @ P RGXO°Q FDIH SWRIHFAVDUHD GH DKIVFWKLA WQGH “QFA VA
P DU LQDA@ H H DFHDWH QR) LXQH 1AWA D *Q)H®BU H °Q VFKIP E FA HD HWM SUQ H FHBIQ)A SIREGIP D HGLIFAUL
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$ FHDWD HWM GH IDSWXQD GLQ W H®! IXQGDP HQVB® SH FDUH “QFHUFAP VA ®1 GH YROIP °Q FDUMD QRDWAA

SHOWK QRL VA YRIEEIP GHVSWH LQUWAURXO DIKIVMFWUDO “QVHDP QA VA QH WHHUP @ \SD)LXOFROQWXIWGH

DUKIVAFVKLA 11H FHOFRQ) LOXWQWH SHUH)L 11H FHOFRQ) LOXWQWH FAGILL DGIFA @ VRDVMA P DQUHWXU®! S D) LD®

UHD@ DV P DIHXWF GH DUKIVMFVKA «Q @1 AWKLA RW DQLFA FX DFHDWI WA A VH J AVH W GH] YROIWA R DO FAUHID
QRL °L DMEXIP XQ “QH®N @ IHOGH FWXFIDO IDSWKOFA FRQWAXF)ID DIKIVFWIDA D VSD)IXXL DH XQ WRO
GHWMILP IODQWQX QXP DL°Q§ :HPBUS Py WPy S pu FL'LQ§ :HPBUS P ubd®y PPy S u 'LFA RP XO
GDFA UHOXQ)A @ FDOVIVMD DUKIVMFWUDA@\ D VS D) IXOXL FRQWAKIWS XQH °Q SHUFROQ P RG LLHYHWMEIOFRQGL LM

FDUH L IDF XP DQA H IMMQ D SH SAP aQW' H DIFL ULH] XO R DO W] A GH [P SRUBQ)A FDSIVD@A FHD FDUH

UHDP LQWA VA QHFHVVIDWD DILLP AULXQXLQRX ' LP DLUDGIFDOSUQFISIX GH UHVS RQVDE LOVIVKA D DUKIVFVKUL. QW)

R HSRFA °Q FDUIH GXSA FXP \H'WH °QVA' L VXSWDYIH)XIWHD RP HQIUL HWM SXVA °Q GIMFX)IH GH HIHFVWAB! XQXL
VMWMP  GH GH| YRODUH FDUH DFXP  VH SUMQGH FX QHMP )ILHDILP IRS

" HIDSWQX WHE XIH XIVIW DSWWCFA DUK VPV UD QX FRQWAKIH WM GRDUFAGILLSHQWX D ILEFXIW GH RDP HQL' L
SHOWX GHMA' XUDUHD 1 IHFAUHL DFMVIX) L FLFRQWAKIH W *QVA' LOXP HD °Q FDUH VH SHWHFH ' LFDSAW VHQV YID)D
XP DQA °Q VRDWA DVSHFVW®! VD®I P XGA5®1 3H VFXWWDFHDWID QX HWH XQ P INRF GIOWH P XOM DOM®! GH FDWH
RP XOGLVSXQH SHQWX D “QGHS@OL IXQF) IXQL VSHFLLFH ' LD LAVSXQGH @ DQXP VM QHYRL FL HWM R UHDOVIWMA

IQIQIWP DLERIDV FRP SO A' LS@A GH WP QUIFD)IL' DFA OXFIXODFHWID D D FXP  FUHG HX HWW DGHYAWDW
DGIFA GDFA DIKIVAFWUD SDUWAFISA °Q P RG KRWAWVRRU @ GHILQIUHD FRQGL)IHL XP DQH ' L GDFA °Q FRQWHFIQ)A

UHQXQ) DUHD @ \SD) IXOFRQIRWP DWGH DFHDW H SXQH RP XOD SIHUGHUHD DFHBLOXP L°Q FDUH QXP DLHOSRDW
WAL FXOWaQGX ' L XP DQVIWD WH [P SXQH SHQWX QRL QHYRID GH D LQVXI® °Q SURIHFVIDUHD ' L FRQWAXLLHD
VS D) IXXLR WAQVXQH HMFR P RUDA DGHFYDW [P SRWIDQ) HLDFHWXLDQJ DNDP HQW

«Q HSRFD QRDWAA QX P DL HWM \XILIFIHQWMA SXOQHP SURE®P D UHVSRQVDELMW)LL GRDU °Q WALP HQIL XQXL
H HP SX GH P RIDODW °Q DIKIMAFAE FXP  VXWIQHDX H SRQHQ)LL P L' FAUL P RGHWQH SH @ P IMRFXO
VHFROXOXL WHFXW $ W] L SIREGP D HWM 'L FHD D UMVSRQVDELAOWA)LL DIKIVMRWUL ID)A GH SHUP DQHQ)D ' L
FDOIVWD OXP LLXP DQH' LD P HGLXOXLVAUHVAK

5DUHRUW VH DFRWGA DWAQ)IH IDSWKXXL FA HGILFDUHD XQHL FAGILL FKIDU'L D XQHL P IFL FDVH WHSWH IOWX R

IOWIYHQ)IH FX XQ IP SDFWHQRWP QX QXP DL SHOWX FA [P SQFA XWaj DUIHD GH VHP QUIFDVWYH UHVXUH ' L
HOHU IH FL SHOWX FA YD P RGLUIFD “Q P RG SHWP DQHQWIRWP D ' L VSD)IXOVXSWIH)HL SMQHWL 6AS A UG

SHQWX UHDA] DUHD 1XQGD) LLBRU XQXL REIHFWHGLOVU ' L VRDVM LOWAHQ) LA FROWAKFWYH XOMURDWH \FKIP EA

QWXQ WP S VEXWW WAKFWWD VRXXXL ' L D DFHBIL SAYL D WRSRVHUHL °Q FROVIDFWGILHFWFX DFHWI D FAXL
IRWP DIH D QHFHMVIDWVXW GH P L GH DQL 3UQ °QAQDUHD ] IGXUMU 'L D DFRSHU XU®U DFHD SRUIXQH D

VXSWIH)HL FDIHWP S GH P IBIQILD IRVADFRSHUMA GH YHJ HVi) LD QDWIDA SAQA GH YID)A > LVFKIP EAFRP SGW
DVSHFXO LFX DFHDWID VH P RGLIFA P HGIXCDP ELHQW LSHIVDIO

" H® FDVWD XWFA SeQA @ GFXIQ)D XUEDQA GH @ ] JaUH QRU.M P DUM HGLIFIL SXEQFH ' LSeQA @ P DU®
P RQXP HQW UHQ IRDVH ' LFIYI® FROWAKILHD XQHL FAGLLL LHSUH] LQW& XQ DFWFDUH QX °L SUYH VW GRDUSH FHL
FDUH VXQWSIRSUHVIILL' LFAHQ) L FL QASAGIQG R SDUM GIQ 3AP aQW LWDQVRWP ©QGX CPFQWIXQ P RG WDGIFDO L
SHWP DQHQWSUYH W “QWHDJI D SMQHV ' LVRDVM 11LQ) H®I YILFDUH R SRSX®ID] A

8P EIQH FA GIQ SAFDWA FD XUP DUH D FUH VUL SRSXM)HL GDUP DLD®V D IHQRP HQHBRU®L DWW GH GRUQ)D
H DVSHUDV& GH SURIIW RFXSDUHD VROXXXL D DYXW' L FROWQXA VA DIEA ®F FD 'L FXP DFHDWH& WHVXUA DU IL
QHIP MIVK 'LFD 'LFXP FUH VWUHD FDQWRMYA D GRFXLQ)HBRU DU IHSUH HOWD °Q MOQH R FUH WALH D FDOWK) L
@®FXIEL®! D VSD)IXXL $ FHWMD VXQWRWP H WSIFH GH P IRSIH DB FXOXUL G DW GH P RGHXOGH GH] YROBUH
FDSIVDOWK FDUH DX SUHD SX)1Q G AMKA FX P RAYD) LLAH DUK IV UL LFDOVIVMD FAGLUMRU
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" DFA VDUFIQD IXQGDP HQWA D DKIVMFWUL FROWH °Q FUHDUHD GH \SD)IX ®RFXIEIOGH FAWH RP  DFHDWA

VDUFIQA HWM WAGDWA GH @ “QFHS XWDFR® XQGH SURFHVH®! FROWAKFWYH DWIDVH GRDUGH ®J IFD SWRIIVKOXL P DL
GHJWDEA GHFaWWVA FUHH] H \VSD) X SHOQWX YID)D XP DQA WQG VA OIDJ RFIW H $ FHAWSURFHV FDUH FRQOWOXA VA

\VH UHD@ H H°Q P RG RP QLS UH HQWHW QHJ DUHD WD) IXQILGH D |LD DUKIVMFWKUL / D THOFXP  XQ VSD)IX QHIP VW
QX WH P DL GIMMQIH GH JRXXOSXU °Q DFH® LP RG XQ \SD)IX SR GH P DWAUH VH WDVQIRWP A “QWXQ SR

RSUHMY ([ MA& °Q DIKIVMFVA XQ IHOGH QWD HQ)A D VSD)IXXL R SWHYI] IXQH D WHMD) IHL GIQWH QDWLDO' L
DWAILFLDO GLQWH VS D) IXOFRQWAKXIW LP HGIX * LGHFLDFHDWE) SUQ IGHQWIFDUHD @P VML FRQWAKXF) LHL IGHQWILFA

"LR @P V& SHQWK FRQWXIW$ FHDW DEIOVIWA D FAGIUL GH D JHQHWD \SD)IX GRFXIEIOSUQWIR TP VK HWH

VRWQD FX FDSDFIVIVAD GH DXVRAP IVIBLH

2 DWHOGH SHUSHFWYA FDIH SRDW IL IOMSUHVIVE FD R YRFD)IH IQWQVHFA D RSHUIHERU DUK IR DM
DF) LRQHD] A °Q SUP XOWQG °Q UHM)ID SH FDUH DWW R WIDELB! W FX VRXO( WM SUHD 1P SRUWBQUA DWWFHHD FH
\H DI@ VXE DFHWD FaW LFHHD FH HW GHDVXSUD XLVDX FDUH SDWEISA VP XOBQ @ FH®! GRXA FRQGL) LL “QFaW
VA SRDVA I LMDV FX LQGLLHUHQ) D FX FDUH FRQWAKF) ID VS HFEX@WYA FROWQXA VA R WDWA H RIEH WM FD' LFXP
DUDYHD °Q ID)A XQ REWRFROHQHWYDQWEDUH WHE XIH “QGHSAWBWDSIG SHQWX D IDFH @&RF VXSWDIH) HL QHXWH D
XQXLS®Q JHRP HWIF SH FDUH VA FRQIHF)LIRQH] H °Q MaU IWSWRGXVXOFDUH WHEXIH YaQGXWGXSA FH LD RIHUW
IRWP D DEVADFVA DP AUXUBRUFDUH VHH SUP A °Q WP HQLSXUP HWIFR FDQW/EVIYL
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$ FHDWH @ AWKA IQGIVRXXELA FDUH Wik @ ED] D IHFAUHL FRQWAKF) L FKIDU' LDWQFLFaQG YD LAP aQH DWXQVA
GHILQIMY GH H®P HQWA®! GH GHDVXSWD VROXXXL' L SUQ XWP DWH LQDFFHMELA SUYUL GRFXIVRUBRUVAL YD FROMQXD
VA IIH IRDUM SUH HOW °Q FRQ WQ)D FHXL FDUH D FROWXIWR ' LVA L DGXFA VHOWP HQWODFHID GH |HUFILH
IOVURDWA FDUH QX SURYIQH GLQ D YHGHD UHFXQRVEXWGH FHIOL XXFUXCELQH |AFXWFLP DLGHJ WDEA GIQ D DYHD
FRQ WQ)D LOWP A GH D ' LIL°*QGHS @IWWDUFLQD SH FaWGH ELQH D SXVWW$ WD GH D FROWKXLVSD)LXOP HQIV VA
® RIHH RDP HQI®U SUIRSUD OXP H D WREIDNVQURVEHDXQD R UHD)IH GH SWRIXQGA FXQRD WALH ' L UAVSHFW

SHOWX VRO LSAP aQWQ J HQHDO

( ALDQXOVDSA SAP cQUWOSHOQWX D SMQVD DUEX' W GHVMQD) L VA GHYIQA FRSDFL XIIFIHQWSHQWX FD HLVA ' L
SRDV GXFH LAGAFIQIB! °Q SWRIXQ] IP H' L °Q DFHWMHOVA SURFXWH DSA ' LOXWIHQ)LS@QWAL BGJ2QG R IHP GH

SAP oQWFROWKFVRIXOVDSA P DLDGaQF SHOQWX FA WHEXIH VA RIHIH HOQVX' L DFHD “QUAGAFIQDUH ' L DFHD

IHP VIV P XQFILMVD® ) AFeQG DFHWAMXXFLX HO'QYD)A VA FXQRDWA VA WDWA H ' LVA UHVSHFW VROXOFRQ' WHQW
FA MQIXW P RGDOVIMA GH D FRP SHQWD SAP e QUWKOSHQWX IRUYDUHD QL) IDA @ FDUH “OVXSXQH SUQ VASAWIA

HWH VA OQUHDGXFA @ YID)A “QWR IRWP A LP DLIXP RDVA DFHHD SH FDUH QXP DLDW® R SRDVW GD DWQFLFaQG

LD VXE RFURWHD XQRUP alQLSUFHSXWW P DVAUD GIQ FDUH VH FRQFUAW HD] A DFHDWD

$ IKIVAFLD HAWM R YD®&RDUH IQGIVSHOVDE LA SHQWK RP ' LR FRQGL) IH DEVROXWWQHFHVDLA SHQWX FD H IMMQ) D \D
VA VH GHMA' RDUIH “QWIXQ \VSD)IX ' L"QWR XP H GHP QH GH D IL&FXIW ' DFA RP XOHQXQ)A @ DKIVWAFWLA HO
QX UHOXQ)A GRDUVA WAIDVFA “QWIXQ VSD)IX GH FDOIMA FLUHQXQ)A ' LM D WAL QWIXQ \SD)1X DOTEHWA)LL' LDO
VHQWXOXL $ FHDWA FRQ WWHQW] DUH MGHFaQG GXSA WQGIQ)H®! ' L UH] XGB! FAWH FDUH V D RUHQVWR SDUM
VXEWRQ)IDA D DFIMV)IL GH SURIHFVIDH ' L FRQWAXF)H °Q X®WP H®I GHFHQIL SDWH VA VH SIDUWGA SWRI LHVY
$ KIVMFWUD QX WHEXIH UHGXVA @ VMK QIFA ' L YDERDUHD DFHWHLD QX WHEXIH P AVXUDWA °Q VWMUP HQLGH P AuP H
FDOWMN. $ FHVAGIQ XWP A FUMAUX HWH P XO\WP DLSRWIYIMS HQWX HYDOXDUHD FDS DFLVAK) LL GIVAKFVWYH GHFa\WD
FHOILFROWAXFWYH

&HLFDUH SUIRIHFWD] A VDX SUIRGXF ERP EH RUFeWGH UHVSLQJ AVRUDUS AUHD DFHVW DSWSHOQWX QRL B P AVRDIA
HILFIHQ) D °Q SXWWHD GIMAKFWYA R ERP EA FX KIGURIHQ HWM P DL HILFIHQW GHFaWR ERP EA FX SO(VRQIX
GHRDUHFH SXVAUHD GIWAKXFWYA D SUP HLHWH GH VXM GH RULP DLP DWH GHFaWD FHBILGH D GRXD +Q SURFHVH®!
FDWH GIP SRWYA SUYHW FROWAKILHD OXP LLXP DQH HWH HIGHQWFA XQ DWIHOGH FUMAUX QX SRDWM |LGHFaW
FHODOFDOM) LL XFLAUL FDOVIWA FDUH QX WHEXIH °Q) HBIDVA GRDU GUHS WFDOVIWAD REIHFWOXL °Q MQH FL' LFD
DX GLOH GH D FRQIHULFDOVIMA OXP LLXP DQH 2 SHUH®! GH DIKIWAFWA VRFP DLSHQWX FA H®I FUHHD] A \SD)1IXO
°Q FDUH XQWSUP IV VIRDVA OXFLXKUB SURGXVH SRWFRQWIEXLFX FDOVVMD RRUSHQWX D R P EXQAWX)LSH FHD D
P IL (WFD FRQWAXIUL VH ED|HD]A SH XQ SUQFISIX IXQGDP HQIDO FAWXID L VH SRDW GD XUP AVRDUHD
IRP XOWH VMOWMFA [IHFDWH FAGUH FDIH WHEXIH SWRIHFVIVE ' L FROWKIVE SHQWX D LAVSXQGH QHYRIBRU
VSHFULIFH DB XQXL FEHQWWHEXIH VA [IH SURIHFVIVA ' L UHD@ DV “QVRVBHDXQD FX LOWAQ)ID GH D P EXQAW)L
FDOIMAD OXP LLXP DQH

,UHVSRQ\DE VMWD P RWIDA D SWRIHFWOXL VH SRDVM P DQUHWID QX QXP DL DWQFL FeQG DFHWID DWH FD \FRS
UHD@ DUHD XQXL@J AUGH FRQFHQWIDUH VDX D XQHL I DEUFL HILFIHQWA GH P 1lQH DQW.SHURDQA FL' LDWQFLFaQG
HWM FKHP DWVA LAVSXQGA @ \VDFLRVDQFWD QHYRIH GH D FRQWAKL R FDVA \DX XQ FDWAHU $ FHWOXFWX \WH
QWP S@ H DPWDWQFLFaQG SWRIHFWOWH SAD] A SH ®J IFL FDUH VXQWS URGXVXOXQHL FRQWAR QI HULIGHR®RJ LFH
\DX DODORUIRWP H GH P IRSIH FXOXWA 8 Q H HP SX GH SXQHWH °Q SWDFWFA D DFHWML XG\P H ' L QXP DL
DSDUHQWSDUWDGR[ D®! DILLP D)LL QH HWW RIHUWGH FAWH D D QXP W DSHI® § § ¥ P Bip: XQ P RG FX
DGHYAIDWMXEXWAVRU GH D FRQFHSH HGLUIFDUHD DWWSUQ H WQGHUHD VD FURVFXV °Q OXP H ' L °Q SUQFISDO
SHQWX XQURWP 1] DUHD IGHIL GH ®FXILH SH FDUH DFHDWD R [P SGFA FeW L SHOWX R VRVDA QHQ)H®BU HWH D
VHQUXOXLVS D) IXXXLXUEDQ
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([SUMDBSHI® § § § P Bip: WDGXVA SUQ B § P BHP! & ®SHIE>@IQGIFA GXSA FXP VH 'MIH R ] RQA
P SUHW X1V FX ] IGXUL*QDOM *QFXQXQDW FX ValP A JKIP SDV DFFHMEL®I QXP DLUH| LGHQ)LRU FDUH GRFXIHWF
DFR® °Q FDVH XQUDP LID® 3RYIBI GH IOWDWH FAWH DFHWM FDUAHUH UH] LGHQ)LD® VXQWSA] IV GH J DUGIHQL
°*QDWP D)L FDUH VXSWYHIKHD] A ] L' LQRDSW DMWHOPQFaWGRDU®FXIVRUL' LRDP HQIL DXVRRU] D)L GH DFH \ID SRW
LOWD DFR® ) HQRP HQXOFDUH D DSAXWQ 6 VIVAB! 8 QIVM °Q XWP A FX SHWH MP AVIVA GH VHFROV D LAVSQGIW
DSRL°Q 0 H[ [F ' L°Q LHWXO$ P HUFLL/ DWOH °Q $ XVADID °Q $I1UFD GH 6XG ' L GH DVHP HQHD “Q $MD' L( XURSD
( WK YRUED GHVSWIHXQP RGP IRS FKIDU°QDIQW GH D ILIP RUDOGH D FRQFHSH ®FXILHD ' LGH D FRQWAKL GIFViDW
GH XQ FRP SG{ GH P RWYD)LL FDUH QX P DLDX QIFIR GUJAMWWA FX FXOXUWD DIKIVMFWUDA D VSD)IXXL / RIIFD
H FOOMYIW& D DFHWRUFFRP X QIV) L E @QGDWE GH | DSWMH WDQVMRWP A SHOWX FA FHLFDUH WAIHVE “QAXQWK “Q
DFHHD GH DXVR LOWLRDUH “QWXQ P HGLX FDUH °Q QXP H®I XQHLSUHVXSXVH VI XWDQ)H P DUFKHD] A LHQXQ) DUHD
@ YDUHVIWD ' LERJ A) D VSD) IXXXLXUEDQ $ FHWID GIQ XUP A HVWA SHUFHS XWFD XQ SHUFROGH FDUH WHE XIH VA \H
DSHWH' LFD XQ IDFVRUS DVR®RJ LF GH FDUH WHEXIH VA VH 1] R®| H & RQWAXILHD E DUHUHBRUFDUH *QFRQVRDA FDVH®!
P DLDGVSUQ WP QD)L RUDP HQIQ) AVRDUH GHFOWA GRUQ) D GH D) IQH @ GIWBQ)A RWD XO L) HVXWWAWRUFR
DQWRSR®J IFR FXGXUWDOFDUH °LIRWP HD] A IGHQWMAD «Q DFHWMMHO VH UHDA HD] A QHJ DUHD XQHID GIQWH FH®
P DLIP SRWYBQWA FDOW) L DB VS D) XX L DUKIVAFWUDO FDUH FRQWA °Q YRFD) LD GH D LDSURSID SH RDP HQL' LGH D
® SHP W VA VH QuW@HDWA VA VH FXQRDWA ' LVA 1QWADF) IRQH] H “QWR WI\H GH CEHWIWA ' L “QFUHGHWH
WHFISWRFA

JSHI®E y y P p: DOP HQWD] A VFHQDULGH IUFA ' LGH W] ERL°Q DIDWD SHUP HWXXL®U' LFUHHD] A FRQGL) LL
GH 1] ROWH °Q IQWAURU 1 X GRDUSHQWX FHLFDUH VXQWH] FOX' L FLP DLD®V SHQWX SHYRDQH®! FDUH VH \WIDE LMF

DFR® FRQWAXIH R SIHUGHWH GH VSD)IX FDUH QRWP DOFA QX VH P AVRDA “Q VWP HQLP HWIFL FL°Q VWP HQLDL
FDOM) LLYIH)LLXP DQH DLH SHUP HQWAUL OXP L DL QW @IUL VRAGDWH FX DPLRDP HQL' L DL FXGXUL FRQYIH) XL

6XQWQL VM “QFKIVRU DXUMA FDUH “Q WP S FH RFXSA XQHRUW VXSWDIH)H FRP SDWDEL®! FX FH®! D& RUD XXXL QX

SRWQ QIFIXQ IHOVA DVSILH @ QXP H®! GH R  GHRDUHFH °Q H® FRQWAXF) LD VS D) IXOXL HWM FRQFHS XV SHQWX

D H FOXGH DSURDSH °Q VRVXIVIVA RDP HQIL VS D) LIXOXUEDQ °Q VFKIP E HWM SUQ GHILQL) IH DFH® D FAXLUD) IXQH

GHDILFRQWH& “Q P RG IGHDCQ D SUP LVR)LRDP HQIL°“QWR WH@) IH GH FRQYIH) XILH FINa@j DV ' LVRAGDWA $ FHWH

FDWHWH EQQGDW SH FDUH SXEQFIVIVMD 1 SUH] LOWA FD RQUX® IHUFIVWE DDV SUQ *QVA' LP RGXO®RUGH D WH

FROMIXL R °QFKIGHH \ROSMWA IDA GH OXP H $IFL DIKIWFXWD 'L P RWYD)ID HWFA IQWQWHFA FH

FDUDFVIAU] HD] A DFVWIVIVAD GH FRQWAKXILH D VSD) IXXXL VA (RFXOP DWAUDA AUL SUQ FRQWAKF) IH D UHD) LARUGH

IRYUA HFRQRP IFR \RFID@ DU RFXIQ)D @SV GH VSD)LXOVHQUXXXL ' L DOCEHW)IL HWM FRQUXP DV *Q JRXXO
P RWDO 'L FXOXWDO GIQWH SHWH)IL FDIH °QGHSAQHW IXQF)ID GH MP S® EDUHWH ) HQRP HQXO PSHI®

§ Yy P B VHGH YAXIHFD H SUHMH D XQXLP RG GH D °Q) H®W H FRQWAKXILHD FH D SIHGXWRUFH UH@D) IH FX

SUQFIS LB DUKIVAFWKUL' LFX HWFD GH D FRQWAKL' LFDUH GIQ DFHWP RWY DIP HQWAD] A SURFHVH®! GH VALAFILH

D FDOVK) LLVSD) IXXL' LGIWRVARQHD] A “QVA' LVHQVXCOH SHUHQ) HLGH D GRFXL

&XAXUWD RIFR®JIIFA D SWRIHFVAUL ' L FRQWAKIUL VSD) IXXL HWM GHILQIV °Q WP HQL WDGIFDORSX' L IGHR®J LHL
DSHI® § y § P Bp: +Q DFHDWD GIQ XWP A FRQWAXF)ID VSD)IXXXL VH SUH| QWK VRVIDOGSMVK GH pHZ @ XO
RW LOQDU LP DQHQWDUKIVAFWUL FDUH HWHM FHODOSUP UL FX “QFUHGHUH ' L FX I XWDQ)A QX FHODOQFKIGHUL
SWKGHQW'' LDOH FOXGHUL 3 UYDWGH pHZ : XOFH DS DY LQH LOVMURX XL DK IV LDO FRQWAKF) LD QX UHX' H WM D

SURGXFH DOFHYD GHFaWFRQVIDLQHUH FX DVSHFWGH FDVH °Q FDUH YID)D RP XXXL UMFA VA VH WDQVIRWP H GIQWR

H SHUHQ) A D CEHWA) LL°Q XQD LQXP DQA D IOVMAUAUL

> v

wx VQEV A@Aavl " Q\ A"Al "QuWl AuAga ! ! v* Qal BE" A A " B! E"aNB AEU ! V' QG
U "aA@REL ! UAD! E"Aa@havBEsA AED aa 3! v QU "U 1aEs" " @Aat”
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" HP XGVQX DP P DL°QW@IWQ LOQFLS W OXQHL VFUHUL
P DL DBV FHO DO XQHID GH VSHFIDOVDVMA  MQVIDIP D
FPQFKLGHUL FDUIH GHWKIGHE SUQVA °Q LGHHD GH FGDUE
&DSWY °Q FKILQJ LI GDVIRUHL FKLDU' L XQLYHU/XOYIH) LGRU
YRFD)LRQD® GH DWW] L SDWH VA IL H SHGIDW°Q SMQXO
VHFXQG DOP HP RUHL' L FRQ WQ)HL IDSWOH®P HQVIDU
FA RUFH XFUDWH GH DWW RUFH FDUM RUFH GID®RJ GH
EXQA FDOVIDVA HWH °QDLOW GH VIRDWA XQ GDU SH FDWH
FHOFDWH DIH R EXQA D H] DIH °Q MQH “ORIHA &P L
VSRUQGX L' DQWH® GH VXSHURU H[ FHBIQ)A ILMQWRSIH




6 D YRUIEIWQX RGDV& GHVSWH SUH)XOFGH SID)AE DOYUHXQHL XFLAW GH DWW FDUH DFRSHWA FHOP X@VHIRWXO
P DVWUDOHYHQWDCR P RGA VDX R RS)LXQH GH P RP HQWD &XP LLILQDQFIDUH *QVA QIFIRGDW VFASLLHD GH J HQIX

SH FDUH FIQHYD D WDQVSXV R °Q RSHUWD GH DWW FD GDUFX VRWODGXV VHP HQLRU &AFLJ HQHUR] IV ' LJ HWGH
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FFP SIHGIFA RUFH UHI®IF)IH DVXSWD IDSWA®RU' L RUFH VHGIP HQVIWH D H SHUHQ)HRLE FX WH] XOWMXOFA VP )XO
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FAGILL (WD XQ P IMMU DFR®R SHOQWX FA XQXO GIQWH
[P REL®! HD XQ SIF FDP YHVHO XQ SIF FDP H] DJHIDWQ
GHFRW)IH DYHD NMGIQIHH GHVD DEI® ' L DOM®I GH IHXO
DFHWD XQ SIF EXVIIRUF XQ SIF FDP P XOV &IQHYD
QGUAIQHD VA IDVA GIQ WQG “QWXQ P RP HQW FaQG
DKIVFVID HWD SASX' D GIFVVRUMRU ' L QX DYHDL YRIH VA
JWH H W 6HU IX IAFXVH DFHDWA IDDGA @  GH DQIE
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9] VMd QRDWMA °Q &RWHHD GH 6XG VD GDVRIDW
LOYIV) IHL $ P EDVDGHL 5 RP aQIHL @ 6HRXO FDWH

FHOEWHDA  DQL GH SDWWMQHUDW\SHFIDO FX

WIWXOJ D] GA ' L VSUNQXXL | LQDQFLDUDFRUGDWGH

8 QIXQHD $WKIWF)IRU GIQ 5RP oQID 'L GH

0 IQOMMIXO&XEXUL 3URIWDP XOFX®XWDOSH FDUH

*OFRRUWGRQH| GH FHOSX)LQ GRL DQL D SUHVXSXV

GHWKIGHUHD D GRXA H SRIDIL  28@BusHP2uD
PrH20 S ®8PdPu b 2 § S IS5 DP SA'LFX

FDUDFWMAU IOWRGXFWY @ “QYHBUHWHD P HGIXXXL

HGLLFDWDO5 RP aQIHL GLQ SaQA Q SUH HQW
"L R DO P DL LHGXVA GHGIFDV DUKIVMFVOXL
$ OUHG 6DP XHCBRSSHU

&H®! GRXA H SR] L. FDUH DX IAFXWSDUM GIQ
SWRIDP XOFXOXWDOGHVA XIDWMD * [P KDH GIQ
&RUHHD GH 6XG DX |RWWHLDIVDVMA DP EH®! SH
DSUIH °Q JHQHWRVXO\SD)IX DO: HW* IP KDH
&XOWDO &HQWIU /D YHUQMDMDX IRWSUH HQ)L
DP EDVDGRUXO5 RP oQIHL @ 6HRXO ( [ FH®IQ)D \D
GO &HIDU $WP HDQX 'L SUP DXO RWD XO(L
* 1P KDH $P DYXWGRXA ] B S@OH °Q FDWH DP
VXV)IOXWSUHBU HWL ' LDP GIEXVWFX SXEQEXO
| RDUM UHFHS WY GH DOMHO
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%XVDQ VHDP AQA FX RUFH DOVRWD DMDWE GH | DFVWUWD \D
+RQJ . RQU %HMY 6IQIDSRIH HW $GIFA WXQW
QHQXP AUDWA FAGILL°QDOM SHWH  QLYHXUW “QIISW °Q
VRO 'L JIXSDW °Q P IFL ]RQH \XSWDXUWEDQ] DW GH
HIXA IQWAFRQHAVID FX P DL P XO#& 1QIDMAKXKFWIA
GHFaWYRP  DYHD QRL YUHRGDV FKIDU' LGXSA FH \H YRU
ILSWAGXIWWR)LEDQILGIQ 3155 8 QHRU. VHQ] D)ID D IRW
FA HWM SUHD P XO& 1QIIDWAKFWWA ' LFA DWID HVWM GHND
R SIREGP A VXIRFaQG RUFH XWP A GH YID)A SXETFA «Q
FROQWHFIQA 'L DFHDWRD WH P XVW& “QAXQWX 'L Q
VXEWALDQ P DOXU® [P HL/ RWM GH SI@A VXQWSUP XO
QLYHOVXEVDQ VDX SUP H®I GRXA D® KRWXUMRU VXE
FDUH VXQWMWWDW VDX RFXSA XQ FYDWIBOGH] YRGWQGX
VH SH “QAQIP H 3H SRWAGH \SD)ILSXEQFH VXQWS DUFXUL
GDU G AID GIOQWH XQ ®&F ' L FHAGOWH IDFH VRWSUQ
"RVHB! P RQRWDIY DXVRWMA] L VXVSHQGDWA VDX QX 'L
WHQXW $P P HY @ FOMD EXMOQHW FX EXCWADIQ
QWH * [P KDH ' L6HRXO$ IRWAR H SHUHQ)A GH LR P DL
WAMHP FX 7*9 GH @ /\RQ GH @ DHURSRUXO6DIQW
([XSHY 6DVR@MV QRG QWP RGDOIAFXWGH 6 DOMDI R
&DOWDYD @ 3DWV $' D WH IDFH FA GIDIRQD® FHD P DL
XQIA D)AULSRDWM ILSDUFXUWA °Q WHLRUH HBU DOW FX
DSA SRWELA P EXWAIDVWA J DIV ' LFRQIRWAGH FOVA
EXMQHW GH DYIRQ &L FH YHGHP SH IHUHDWA °Q
GHSAWBH FAFL GH DSURDSH GIQ SUFIQD YIWA HL QX
JAHW PDL QP IF" «QUXQ WHIH P DL GHIWEA
VXEP RQVIDQ RWD H® VH VXFFHG WDSIG FX EGRFXUMB ®RU
FROWXIW GH WHI X@ FX FRIWDW J ODQW GHFL | ALA DOM
DFFIGHQW °Q ID)DGH GHFaWIHUHWH®! H WXGAW D®I
SO@QXXLGHED|A VSWH D JA] GXL "QWIR VXSWID)A P DL
PIFA GH MP AWM GIQ FHD D 5RP aQHL DSURDSH

GH WXIGWA SOV Fa)L P XQFIVRW
FKIQH] L VDX SDNIWBQH] L YRUIL SDWAFIS=QG @
H S®] LD GH GH] YROBWH D DFHWML)AW 5 VP XO
HWM RUFXP DP HIMRU'L FD VA “OFIW] SH
SWRIHVRWXO-RRQ . DQJ EDQIL DX YHQWFX R
YW A P DL P DIH GHFaWV DX SXVWWWDGDSVID
P HQVDAOK) LB +Q DIDLA GH XUEDQIWP XOSURSUX
]V FDUH SDUH' LP DL°Q VXIHUQ) A °Q DVHP HQHD
®FXW FX EDQL GHFeW® QRL XFWXOFHOP DL
LOVAUHVDQWGH YA] XW FD DUKIVMFW DFRG®R HWM
SUH HQD DIKIVWAFWUL GH WHP QAWWA \DX
WRUFKIWAFW(UH FXP VD FRQVDFUDAGHQXP LLHD
REIHFW®&U VHP QDWW GH DXVRUW. GH SUHVMJ X
LOWAUQD)IRQDO /D 9%XVDQ GH SIGA DP  GDW
SHWH XQ &F FX WUDXW' LDWMXP  XUW.GH WMEA
YHGH DO XL' /IEHWQG FDWH VH FKHDP A
SDIN GDU MWJIXU QX GIQ SUFIQD SWH HQHL
YHJ HVID) IHL & ROADMAXOGIQWH WWLOXU®! FXUEH
® YeU 'L \SD)U®BI SXEQFH FROXWRDWH FDWH
DP IQWMF P DLP XQVGH P DWHUS®QXOIQL) IDO
DCDFHXID LDUKIVIFWSHQWK : 7& @1 HZ <RWN
QX HWM QHDSAWDWR O®F)IH SHQWX DUKIVMFWO
FRQWP SRWDQ (W 1Q &RHHD HIR
DVMCHUDMUDHWR
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/ XQD DFHDWD DP DYXWSUBMOVA XWP AUP °Q GILHFWXQ HYHQIP HQWGH [P SRUWDQ)A
P RQGID@A °QFRWRQDUHD VXYHWDQXXL FH®IL P DL LHS UH] HQVIDVlYH 0 RQDWKLL D DFHWIAL OXP L
EDWIRQ DOGXWDELOVA) IL SRAIMFH HFRQRP LFH FXOXWD® 1 RXOVXYHWDQ EUVIDQLF D IRWVSEQA
@® DFHWWP RP HOWBUQ) GH: D®IV' L °Q XGP H® GHFHQLL WHSWH] HQVIDQWOFHOP DL FDM LFDW
DO5 HI LlQHL( QVDEHVIDD,, D P DP DD

6SUH GHRVHEILH GH P DNRUMIVMD ) AUGRU' L QD) IXQIARUGIQ ( XURSD QRLDYHP XQ P RWY GHRVHEIWFD VA
XWP AUP GHMA' XUDUHD HYHQIP HQWABRU® DWW GH *QFRURQDUHD 5 HI HXLO DULY4IVIDQIL SHOWK FAO 6
&KDUBV DO,,, ®ID HWHM XQ SUHWQ DEVRXW\VSHFIDODOWRP aQIRU' L 5RP aQIHL FX DFFHQW' L SH
VXSRUMXODFRUGDW) DP IGHL 5 HID® D 5RP aQIHL 0 DMMAK)LL 6D®I 0 DU DUHVD ? FXWRGH® & RURDQHL
5RP oQIHL

9UHDX VA DP IQWAVF °Q DFHVWFRQW WXQ MQJ XUDVSHFWRUFaWDP  FAXVIDWP SUHXQA FX P DLP XQL
SUHWIQL °Q GHFOID) LB GHVSH 3RSRWXO5 RP 8Q GHVSUH VEX@) LGB! VDB °Q MRUH GHVSUH ) DD °Q
FDUHWAIH W QX DP J AMWD QIFIXQ SRMAFIDQ FDUH DFWWHD] A °Q 5 RP aQID @ QIFIXQ FRULHX GLQ HOVD
LOWABIFWW DA\ D ) AUL GHFOWD) LL DWWGH FD@H GHMQFHWH ' LGH SAWKQWH GH DGaQFA UHVS RQVDE VIV

FXP DX IRWFH®I HP IVH GILHFWSH P DLP X®W FDQD® P HGID °Q XGIP 1LDQL GH FAWH 3 UQ) X O8: K DUBNV

DFVXDOXCB HI H DOD DUL 9%4UVIDQIL
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3HQWX QRL FD SWRIHVRQL W °Q XUEDQIWP ' L DIKIVWFVWA DFAMVIMAD FIYIFA D ] IFH GH IDSWSWRIHMRQDA
FROWQXDVA GHFHQLL @ WQG D 3UQ)XXLGH: DBV ? P SOFDWRW DQIF °Q FRQGXFHUHD P DLP XQRU) XQGD) L
H WHP GH SHURWP DQWI ? D GHYHQIWXQ WHSHUH FHS)IRQDO°Q DFVDXXOKDRV FDUH “QVHDP QA DWH] L SID)D
[P REIADWA P DUB SURIHFV FH DFDSDUHD] A LHVXWH GH RUGIQ WHI IRQDOHW 5 HI H® &KDUBN D IRW GH @
*QFHS XV CDPVIMVA) LLVDB SXEQFH XQ VXSRWHUDCFDX] HRUHFR®RJ LFH P DNRUH SHOWX XQ YLVRUVXWHIQDELCDO
XP LLGH D] L °Q FDUHWQG VA VH DFFHQWH] H GH] HFKLQE UIH QDVXWD®! HFRQRP LFH ' L °Q FH®I GLQ XWP A VRFID®
' LSROAFH

«Q DFH® L VHQV 5 HJ H®I &KDUBV D
GHYHQIWXQ P LOVBQWIRDWM DFWY
SHOWK JHWRQDUHD GXWDELIA D
VAUWVRUX XL ' LD LHVXWHERU VSWH R
DERWGDHH  FRQWHUWDWDIH D
SWREGP HRU XUEDQIWP XXL 'L
SHIVDMOXL FXAXWDOQ J HQHWDO «Q
DFHDWA& GUHF)IH D VXV)IQXW FX
VSHFIDOW H SHUWN A 'L IRQGXW
DPVAVIVD | LIDBEBRULRP ©QH WD®
BUQFHV ) RXQGDVMRQE RQJ XUM
DXVRKVRQH 'L VRDVWMA QL) DVIYH®H
FDWH DX SUIROHWDWQ 5RP =QID ?
P XOWM DX IRWSUH HODW 'L Q
%X GMOXCQRWAKX RQIOH

) LQG XQ HYHQIP HQWDWWGH WU SUREDELOXQIE SHQWX J HQHWD) LB QROVAH QAVEXWM GXSA “QFRURQDUHD
5HJIQHL ( VDEHVD D ,, D D 0 DUL%MDQIL °*QFRURQDUHD 5 HJ HXXL &KDUBV DO,,, ®ID HYIGHQ)LD] A GRXA DVSHFWM

GLVMQFW SH VFHQD LOWALRD) LRQDA DFW DA\

S. 1RWP DOVDWD SRWIVA GH P LLGH DQL D FRQWAKF) HLXQXLSRSRU DSRLD XQHL) AW D XQHL QD) LXQL °Q FH®!
GO XWP A D XQHLVAKFWUWHFRQRP LFH

' | 8UDQHGIMP X@W& D FHRRUFH SURFOP A FHJ DIVIWAD GH ' DQVHE®Q RUFH RUFXP  RUXQGH AFUMED FIYIA) D) LHL
IXGHR FUH \QHE FDEVRO\VD QEHWIMA P LORUDAE ? FKIDU °Q GHIDYRDUHD P DNVRUMA)IL GLEVVXUG! P LOVDH
QHUMVSHFVIBUHD DFRUGX URULQWALRD) LRQD®! HW HVIF

«QFA GH DQXOWHFXWP DW P HGID GH SH VRDW FRQUOQHOQWA®! ' LGH SH LOWALDHWDX | RMMQYDGDW GH DFFHVH®
GH IXUH' LGIVSHUDIH DIVIVK LOFOXMY GH XQXOGLQWH IIL5 HIHXL  D®! DGYHWDUMRUFUH WQAVK) L P RQDUKIHL' L
FROQWHUDVRUWP XXXL VRFIDOSRMAE ? @ VWAXFLLHD FHXL P DLP DUH HYHQIP HQWP HGIDWE VH P EXQHW FH®!
P DLP XOM IQWHFW DEXTFH QAVFXWM °Q “QUXQHUF ' LRUEIVM GH OXP 1QD G IMP V)L ,DvWk SH FH FE DUFDGHE\H
QW @HVE DFXP  SUHVXSXVH®! DGYHWDUH IGHR®J LFH

FFRUHFXGIOHD SROAFAE  RMRUD FUMFAED®! SVHXGR QWGP DO LLQHR DP HUFDQH FX
FHXUDMDQIWP X@EWXVHWF  AGHI® FIXFHEQRUG FRUHHQH  FIQIMP XOQHR FRP XQIWFKIQH] HWF
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@ ' HFH °QFRURQDUHD HWH XQ VIP EROGH QRUP DAVDWA'" , DV SH VFXUAFo\IAYD DU XP HQWA

e $IWP DUHD FUH IQAV) LL QWX CEHWIMA HFXP HQLFA

e $ILP DUHD SUP DWXLQD)IRQDCQ FRQFHWXCOP RQGLDCH MMQW

o $ILP DUHD QHFHVV) LLXQHL WAX P AU IHUIDUKLFH °Q FRQWAKF) ID VRFID@ SROAFA HFRQRP LFA ' LFX@OXWDA
e 3AWDUHD HFKLIE XOXL"QWH WDGL) IH ' LIQRYD)IH FD YHFVRUDOVX FFHVXOXLGH] YROMUL

8QGH DP WP )W FH® P DL SXWAWDIFH DFFHQOW HP R)IRQD®! GHD OXQJXO FHUHP RQIHL SUQ SWMWP D
\SHFLDOAXO(LURP ©Q FDUH D SXWKWGIDARI D SHURQDOQ GRXA BQGXW. Q5 RP o@D FX $ 65 3 UQ)XOXKDUBNV
DO DUL%UIMDOLL

&0QG DP SXVXWWHP DUFD YDBIQ) H®! | HVAYH DB XQRUDGAWKILL XUEDQIMAFH ' L DUKIVMPVD®! SDUFXUH °Q | LB
REL QXMW SHUSHGHV XU AUQG WDVHXO &D®f W. 5HID®! GH @ 3DDW SH HVS@QDGD 0 D® °Q SID)D
SDUDP HQWO(L' L°Q &DWGLDD: HWR LOWMU

&oQG DP XWP AUWGI / WX KIH GH «QFRUIRQDIH FX VRDWI P RP HOWA®! GH XJ AFIXQH ' L FaQuilL FRQIRWP
FHRUP R QW GLQ EIMHUED SUP DA

&0QG DP  DVFXOBWP QXOFRIXOXLRWRGR] YHQIMGH @ 0 XQWA®! $ VKRV 2 WIQG FA 5 HJ H® OD DYXWFRQIHVRU
QGUXP AVRUVSILMXDOSH 61 3 AUQWA LRP 8Q' [RQIMH GH @ FKLID & RELX

QP RP HQWOVWDFX DOXQJHULFX 61aQWO LO DUH®! 0 LU SUIHSDUDAGXSA UH)HVID GH @ 61 0 XQWA $WKRV' LFX
1QJ HGIHQWA DGXVH GH @ ,HXVDIP  DP IQMOQGX P LGH FHBIEWD DVHYLXQH FA FIFL VRDWA DSD QHFXSUQUXOXL
RFHDQ QX SRDWA' VLI H O LLXOFX FDUH HWM XQVXQ 5 HI HE

&L R DO¥ [P SRUBQW ®UAWWA D DFHWML P DUL FHIHP RQIL FX 5RP aQID RU DQl DVRWXO' L FRQGXFAWRXO
QWHJ LLERJ IMAFLD *QFRUIRQAUL 5 HI HXL&KDUBV DQ,,, ®ID D IRWGIQ QRX 3 UQ) XO8&KUMRSKHU* KIND
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" IVFXWQG GHVSUH QRWP DAVIVWD WHFRQILWP AUL DFHWML B AWKULD XQXLQHDP  FX 6 SIUWKOSIRWFVRUDO! XP L
GH 6XV ' WIQG GLQ WDGL) ID IXGHR FUH QA FA [IHFDUH SRSRUDWH «QJ HUSA] IVRU 5 HI H®I HAWM ) LOXW LVA GHYIQA
XQ P RGHOSHQWX RUFH RP  GIQ 5 HJ DW/( WM DFHWD XQ WSDUGH FROUMMQ) A °Q JaQGILH ' LDF)LXQH VRDW °Q
VHQVXOEXQHL G AU “QWH FHHD FH HWHM °Q XP H ' L GHVMAUP LQDQWAB! VXSWD IILH W ' L FDUH QX VH QHDJA
P HHX GXSA RUFH YDOVDX IP SXO Gl] RODQWFXP 1DF FRP XQK) LB AR XP QH] HX

,DVik GHFL FDUH \XQWIRUH® VSILWXD®! GDU' L SRMFH FDWH
GH YRO® QHJ HQWRSIH WRFID@ D DGDU VRFP DL DMVRXO
GUHFWFROWKXFWY SHQWX RUFH SHURDQA ' LVRFIHVIVA “QWR
XP HVRWP DLGH FUH \WOD#

) HUFIV FRP XQIVIMAD QHDP XO LQD)LXQHD FDWH © LSAWMHD] A
SRVEIOW)IB GH FRQWDFDIDIH D WAXXXL ° L \VDQJDUGHD] A
DFHDWX LOWAXX) IH IDUQXP V& 0 RQDUKIH

,DU5 HJ H®! &KDUBV DO,,, ®ID FDUH GH ] HFL GH DQL QH MXGA
QHDP XO'L)DWD YIQH GIQ QRX DFXP FAWH FIXIXOYHUL “Q
5RP aQID? VA P DLDMW “QFA R GDWk SH5RP aQL\A ' LYIQA “Q
ILLH

BALXAP %81 9(1,70%$-(67$7($ 92$675A
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3HGDWGH P DL , QWIVXVXOL D) LRQDOGH &HUFHVIDIH ' H] YRODUH °Q &RQWUXF)LL 8 LEDQLWP
'L' H YRODWH 7HUVRUDA ' XWDELA 85%51 ,1&(5& D RUDQYDWFHD GHD ; ;,, D HG)WH D
FRQIHUQ)HL GH FHUFHVDWH °Q FRQWUXF)IL HFRQRP LD FRQWUKF)LARU DIKIVAFWA XUEDQIWP ' L
GH] YRODWH VIHUWVRUDA FX i#P D F LQDP LFD FRQWUKF)LLARU °Q 5RP QD WAQGLQ)H ' L SUHYL] LXQL
SHQWX FHUFHVDUHE

7HP D FRQIHUQHL VH HHHWA @ GIQDP IFD GRP HQIXOXL FRQWUXF)LRU °Q FRQW WO IHFHQWGRU SIRYRFALL
GHWILP LQDW GH FU] D SDQGHP LIFA &29," ' LFRQWHFLQ)H® DFHWHID LOFOMMY °Q SHURDGD GH IHYHQILH @ R
QRXA WIAH GH IDSWSUQ SUMWP D SIRYRFAUMRU SHOQWK FHUFHVIDH ' L FX LOWQ)ID GH D LGHQWILFD WQGLQ) H®!
DFXD®! ' LGH D HDERW SUHYL] IXQL SHOWX YIVRU 3RWIQG GH DIFL REIHPYXOFRQIHUQ)HL D IRVWDFHD GH D
SIRYRFD R WHOGF)IH DWSW P SDFOL HYHQIP HOW®RU GO SHURDGD WHFHQUA DVXSWD VHRVRKOXL
FROWAKXF) LLRU LOFOX] 8QG ' L DUKIMAFWD XUEDQIVP XO' L DP HQDNIUHD VAUVRUXOXL SUHFXP ' L DOM GRP HQIL
FRQH[ H
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( YHQIP HQWOD IRWARW DQI] DWMVXE IRWP D XQHL
FRQIHUQH YIWXD® SUQ FRP XQIFAU RWD®I
QWR) IV GH XQ VXSRUWAHBIFWRQIE SUH] HOVIVW °Q
MMWWP  GH YIGHR FRQHUQA Q WMXQL
PRGHDW D XQRU DWIHH GHWMODWM
SUH HOWAUL 'L GH EDWAUL UH XOMVERU XQRU
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