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SHUIOARUHY 6HMHAYV 6W 6RAHE %dHHIW SIHWVHOW 1O VXR S HSRUIW ,QMIWDIR G

6 RAWWIQLELOW TXD® WAXP HQR GL WDVSDUHQ D H UHQGFRQW) LRQH YRBQEUD FKH
VAP RQID G SHIQR FRWEQM GHTA] LHQGD QHOJHQHDLH YDBRUH FRQALYIVR  FRP ELQDQGR
UVXOBW HRQRP LFL FRQ P SDM/ CP ELHQWQ. H VRALDD. SRAWYL 1 HO G} LHQGD KD
FRORICDR @ SLRSUD LGHQMAY FRPH VRAHW EHQHIW WIRJ DQGR J@ REIHMM. GL
EHQH LFIR FRP XQH H DGRMIQGR BRILFKH GL WIXSSR VRWMQLELM XQIR VWD @D FDWQD GHO
YDBRUH

(17,7, $=,(1" $/( S5DIRH WADK S5HWARUHY 6HMAV 6W 6% 6HEH
&DDOHXIR 3' ) RPDJIXUGFD 6 RAHW D UHVSROVCELOW @P MWD 6 RAAHW 9HOH LW
6 HMRIH SURGX] LROH HIRUWQMWLD GLP DMUDD LH DML SHU CIGXMAMD MCHXUILFD

*29(51$1&( ( 02' (//2 % 1(),7 1HO SHWARUH 6HMFAH KD
XOMIRP HQM LD | R DR LOSLRSUR P RGHIR GLJRYHULDQRH SLRP XRYHQGR @ FXAOXLD GHID
VRAWQLELDW D QYHIR VWDWILFR , O&RP MR ( WFR KD FRMQXDR D WRAHH XQ UXR®R
FKLDYH QHIBR LHQUH Gl LHGD YHUR SUDWKH UHVSROVDELD. FRQ SDUAFRDUH DMAY LRQH D
D UGK] LRQH GHI¥P SDMR DP ELHQE®! E WIOXSSR H EHOHWHH GH. @YRIDRUWL F \RAMMIQR
DOMULVRUR G LQQRYD] LRQH VRWMQLEL®H

03(*1,"', % 1(),&2 &2081( &RQYRP HP HIM DI TXDW LFD G 6 RAHW 94HH LW
5 H UDAVRUHY 6 HIYLFHV KD SHMHIXLWR QHO RELHM}LVSHAU LFL GLEHQH LFLR FRP XQH

/ D'/RIDRL  5DIRJ DP HMR GHIB P LVXUH GL ZHODWH O IH)GD®! 3 LRP R LRQH GHID
IRP O LRGHFROMXDHGHIDMFXUH ] D $ YVIR GLSWRILLP P LGLEHQHAHIH SVFR IMFR

&RP XQW H WILLMRUR & RMER LRQL FRQ HOW GFDQ SHU SLIRIHM. HGXFDANL H
DPEHQEQ ' RQDLRQL D UHDOW QR SURIWH VSRUAYH GFOWUUMRUR 3 DUMALSD LRQH D

HYHOW \RWMQLELD UHILRQDD



$ P ELHOM
, QYHVP HOWLQ H | LFLHOP HOR HOH I HAFR
, QFUHP HOVR GHIB%\R GLP DMLDD UFLFAW QH_ SURFHWL SLRGXWAL

5 LGX] LRQH GHIB HP DMRQLGL&2 YHP LIQRIDP HWR GHOFLF®R GHL U LXW.

3 LRVSHMH 5 H LDRVRUHY 6 HLFHV SXQB D
D RMIHHFHOMLFD] LRQL( 6* UFRQRALX\M HV ,62 6$
E DYYIDUHXQ SLDQR GLUHQAFRQ LRQHFRQRWP HDIQ WEBQGEDUG* 5,

F WIRJ DH LOFRQYRALP HQR GHIQ WENHKRTHU LQ XQD GRILFD GL JRYHLLDQAH
SDUMALSDAYD
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675$7(*,$ ', 6267(1,%/,7, 1HO 5 HWDARUHY 6 HXYLIFHV 6UD 6% LOMQGH
WDIRJ DLH XOMUIRP HOM @ SLRSUD VWDMILD G VRAMQELOW LOMILDQGRD LQ P RGR
WDWHI/D®! QHID JRYHLLDQRH H QHL SLRFHWA O LHOGDD , Q FRHHJ| D FRQ LOSLRSUR WIDMR
G 6 RAHW 94HOH IW (B LHQGD KD SHOAIXWR MD J@ RELHMYL HARQRP LFL MD TXH® G
EHHLAR FRPXQH LP SGP HOMQGR SRIMFAKH H D IRQL FRQFAIHM SHJ JHQHDH YD®RH
FRQGLYLVR SHU VWA J@ WENHKREEHU / D VWDWMILD LOFOXGH y LOFRQVROGDP HOR GH. FUVMLL
(6* ( QVLRQP HQWO 6RADO * RYHUQDQAH QHIY DMMW GL JHWMRQH H FROARTR v
CBP SIDP HOR GHIM LQ] IDAYH D VXSSRUR GHI FRP XQW GFDQ y @ SWRP R IRH
GHBRORYD IRH VRWMQEL®! QH. SLRFHWL SLRGXMM. H QH. P DMUDQ P SIHIDA y LO
SRWJ LLP HOR GO MMWP D GL DWROR H FROQYROLP HOR GHIQ WEN-KRGHU |, QROWH
CROMQHDP HOR DL 6 XWELQDE®! ' HYHBRSP HOA* RDY 6' * V' YHUUE WDIIR] DR P HADQM XQ
SLDOR G} LRQH WIHQQD®! DIJIRUQDAR FRQ LQAFDRU G P RQVRDIJIR SHIRGFR

$0%7, ', ,03%$772 $=,21, 5(%/,==%7( ( ,1' ,&$725, ' XIDQM LO

5 HWDARUHY 6 HYLFHV SHWHIXLLE L SLRSU REIHMIYL G- EHOH AR FRP XQHFRQ 0 LRQALLQ WH
CUHHWADWILFKH 3 HJ HDVXQD VROGR W DWRADW. 3, H W HIP HWDRQWQEUG* 5, H
Da6' *V

$  QUPHORGD  GHmIRHGHIFDM DD IRP O IRHFROAQXD PHID  RHSWR
FOSIW  3RMJY LDP HOR GHIY SRIMAKH GL LOFOMRQH H GYHMW FRQ IRFXV \XQD
GDGHIKLS |HP P LB H @ YDRU] | D} LRQH GHIB FRP SHMJY HWDWHIDQ

.3, HUIHIP HOW



% , QQRYD| LRQH H FLLFROUW

,QMIUJ IRQH GL SLIRFHWL G VP EIRVL LQGXVMD®! FRQ O LHQGH GHOWULMRUR SHU LO
WX ] R GLVFDUA

QAUP HOR GHQ LOQHMP HW QHID WHBH IRH H FR@ERD IRH FRQ IRUDRL
\SHADT | DA LQ P DMIDD DG DOM SUAWT LRQL H D UGRMR LP SDAMR TP ELHQB® FRQ XQ
DXPHORGD  WSHMRDO

. 3, HUIHUP HOWL

& 6RWMQLELAOMWY DP ELHQVE® H UHDY LRQL FRQ LOMULVRUR

, OWEAD) LRQH GLXQ LP SIDQR | RRYROELFR SUAR @ VHEH SUQALSD®! FRQ SLRGX] LRQH
DQQXDWPDBG  0: K

S5IGIRHGHD  GHBIFP MMRQLGE.&2 VFRSH H

& RADER D] LRQL FRQ VEXR®! H LAMMWW WFQLFL GRADQ SHJ SHFRUA G DAMUODQ D VEXRD

@YRR HVHMEL | O} LRQH VXL WP LDP ELHQED

. 3, HUIHIP HOW

6,67(0% ', 0,685%$=,21( ( 5(3257,1* SHWARIH LOMCH DIJIRDH LO
SURSUR IMWP D GL P LVXUD| LRQH GHI@ LP SDMVRAD® H DP ELHQB® DMDYHIR GBCR| LROH GL
XQD SIDMIRLP D QMWD G GO/ LOMMIHFH SHU LOP RQWVRIDJJIR ( 6* 7 DB VMMP D
FRQOVHWM XQD UHSRUAMAFD SL» WP SHWAYD H GHMIADVD VXSSRUEQER GHAMRQL VADWILFKH
EDVDM VX HYLGHY H / %3 LHQGD KD LOROVH LOMMILFDR GRR Gl LOAFDMUL G RX\WRP H H
LP SDMR VIXSH.DQGR @ VHP SQFH P LVXUD)| LRQH GHI @ RXVBXWH DGRMIQGR P HAMFKH FRQIRLP L
DLSUQASDOWEBQEDLS * 5, 6' * &RP SDW %, P SDPAS \WHAP HOW
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7 D J@ RELHMYL \WDWILFL M. HYLGHJ] DGR

WDIIRY DP HQR GHI DMMW EHQH LW LOPUHP HQR GHID TXRID GL P DMUDD UFF@MA QH_
SIRGRMILQRDO  WDJJLXQILP HQVR GHID SDUW G JHOHH QHL UXRQ. DSLFD@. HWAMOMRQH
GHID IHQEFRQW LRQH GHP SDMR D VWD @ VXSSO FKDLQ

,OSIDIR GL P LJIGRUDP HOR SUHYHAH LORWWH @ FUHJ IRH GL XQ &RP VDR ( WFR
SH_P DQHOWM H CAWMNA LROH GLXQ | RQGR GLLQYHWP HOVR LOMUGR SHUSLRIHMILQORYDANLD
LP SDVMR SRMIR VXOWLLVRUR



' 1) DLVHOLGHID/ HIJHQ $SUN FRPPL

5HWARUH 6HMFHY 6W 6% LQ TXDOW G VRAHW EHQHIW SUMHOD @ SLRSUD
' |FKIDUD LIRQH QRQ) LQDQJ LDUD ' 1)  DOILQH GL LAX\VAWDUH @R SHIQR YHUR XQR WIOXSSR
VRWMQLEL®B! SUMVHOM

IOMIDDR QH SIRFAHAL JHMRODDR H VADMILAL GHTRUIDQ]]OIRH ,0

GRAXP HQR LW HUMAH DIQ HWVHLA] L H

(6(5&,=,2 $1$/,6," (// %l $0 (172 ( 9$/87%$=,21( &5,7,&,7,

6 LOML CHERQEDP HOR 1 HO FRUR CHERHA] IR SHWARUHY 6 HMFHV 6 WD 6%
FROAOXD D SHOHIXIWH L SIRSUW. REIHWMYML GL VRWMQLELOW \VRAID® H DP EIHQMM®! SXU

GRYHQGR D LRQMLH DBXQH G LFROW GUDM D y LQAUHP HOWR GH_ FRW GHT P DMUH SUP H
H GHIHILD y LDTBEP HQR GHIQ RUIG.QDWYL GD FOHQW LOMUQD LRDD. y WAMRQL QHO
PHFDR GHO @YRRR FRQ GUILFRWY QHO UHSHULH P DQRGRSHD \SHADM ] DM y UVBLG.
QHTBMMD) LRCH GHOQXRYR SIDQR GLGLIMW | O LRCH LOMILD

3XQW FUMAL O IHQGDD UGNYDA y 3HIRWP DQFH HHUIHAFD LQRUP HOR GHO QL
FRQUXP L U\VSHMR DO GRYXWR DaBgH | LFLHY) D GL DEXQH @QHH SLRGXWEYH QRQ DFRWD
DP P RGHODM y &RP XQFD IRH H FROYRIP HQR WENHKREHU P DQFD DQFRID XQD
VADMILD VAXWMUDD SHJ 1O FROQYROIP HOQR GHID FRP XQW GRFDBI H GHL IRUQMVRL
VADWILFL y * HRQH GHOEHOHWH H RUIDQL ] DAWR  DXP HQR GHOWUORYHU GHOSHIRQD®H
GO  FROXQSIFFRQHLSWIRIOWFQAXQGH) v, QMU LRQH GHIQ@ RELHMNL ( 6* QH
SURFHL GHAMRQD@. VHEEHQH VIDQR WAL GH LQW GHI@ RELHMAL ( 6*  TXHW QRQ \RQR
DQFRUD LOMIWDWQH... 3, GL YDOVE LRQH GHIB SHU RUP DQFH GHLP DQDIHU

0 DULQ GLP LJARWDP HWR SHILOXWALR y (1 LAHY D HHIHAFD H DP ELHOW® DFFHBLDUH LO

SWRILLP P D GL LHYDP SLQJ GHIQ@ LP SIDQA LOARGXFHQGR VHOWRUL LOMIIHQA H VWP L GL
P RQWRUDIJLR LQ WP SR UHDBI GHLFRQUXP L y' LIV ] O LRQH FRP SGVELH @ WDQM] LRQH DO
VIMMP D( 53 LOMIUDR DYYLDQGR @ | RIP O LRQH GHOSHURQD® y3 RIMFKH+ 5 H UHMOARQ
LOARGXUH SLRILDP P L GL Z HDDUH SHOVRQDT ] D H SHIFROL GL FUHVALVD SUR HARQD®! SHU
® JIRYDQL ILIXUH WFQIFKH v * RYHUODQFH ( 6*  LMAMKLLH XQ FRP VDR LOMUGR SHU @
VRAWWQLELDW FRQ GHBUKH RSHIDWYH UHSRUAQ) SHURGLFR H DAQHP HOR FRQ @ &65' Y

&RP XQUFD] LRQH WDVSDUHOM WLOXSSDUH XQD UHQEFRQW LRQH DFFHVMEL® H P XOAFDQD®H
SHUFQHA. FRP XQW H WENHKRGEHJ SXEE@FL

&

&




& RGFOMRQL

,0 LDSSUHVHV® XQ DQQR GLWDQM] LRQH H DEDMZP HQR SHUS H LDRVRUHY 6 HYLFHY 6 LD

6% 3XU LQ XQ FROMAIR FRP SBMR CB} LHQGD KD P DOMOXWR LOSLRSUR RUHMEP HOR
YDRUD®! H @R SHIQR FRP H 6RALHW 94HOH LW * @ LOMUYHOW SLRILDP P DI SXQEQR D

WDIRJ DH @ UMAIHY D GHOP RGHIR G EXMOQHW H D FROWROGDH G LIRQH GHI@
RELHMHL VRAMQLELD QH. SLRFHWL VWDWILFL , 05 HSRUV, QMILDR FRQH.P D GBSSLRFAR
PDXWR H UHVSRQVDEL® GL 5 HWDPVRURY 6HIYLFHY 6D 6% QHO FRQXIDUH FRP SHAMMW
LQGXVMD®! H P SHIQR SHU XQFRQRP D UJHQHDAYD / D VRAMQELOW QRQ 2 \R®R XQ
RELHMAR P D SDUM LOMILDQM GHIID FXAOXLD G SUAVD







7WDVSDWKHJ D

,CP RGX® YDOWW 1) DGR GL\WDVSDUAY D GHOD) IHQED QHLFRQIURQY
GH. SRUDRU GIOMHWH DQDQ ] DQGR IOQHM®R G DFFHWIELDA:
GH®! IQRWP D] IRQL DOSXEEGFR H @ SURM] IRQH GL HYHQMDD GCDW
VHOUELD

&DWIRUD * 7 HP DMFKH " RP DQH &RP SIOQFH

5 LVX®RWP HGLGHII DOWH LP SUHVH FKH KDQQR FRP SLIWR LO ,OWR SXQWJJIR QHOWP SR
TXHWRQDUR

( XURSD

\BID

&DWH

6 HWRUH

& RQFRUMQIY

&5,7(5,62' ' ,6)$77,
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1 RQ UV/SHADM VAR UHTXMANVSHUGRWQD HQR GHOUDY GLGU DM

6 XJJHUDP R GLIQWRGXUWIH GHMMMP LG_J HVWRCQH FKH UGXFDQR LUVAKL FRQRHW D@ SUREGP DMFKH GLQDUUD ®1 DB H GLYHULIFDUA VH @P SHAP HQR VID
GHFDGWR SHUDBXQLGHLUHTXMWHWR GHFDGHGRSR - DQQL

,&216,*/,

JQRWP D} IRQLJ HOHDD, OIMG GLGU DDALA XD VRIB GLUFRGRVFP HQR. P VXU 1Q WM LQGAFDUYR GHOUVSHWR GH@ B DOA:CD SDUM GHD®
IP SUAVH H SIO 1Q JHQHIDBI GHOJWDGR GL DK IRQH USRVR QH® FRUHAD JHAIRGH GHOSURSUR EXVIGHW / [RAKQP HQR GHOUMG FROVHQM
DEXQLYDQI JLSHUMWR

@FFHWR DL IIQDQJ IDPHQN SXEEGFL H DO FHAMR EDQDUR 9L UFRWEDPR FKH SRMM YHUEDWH L UHTXIMW DO

KWBV ZZZ DIFP IWARP SHMJ H UDMY GLGU DO UH) RDP HQR DIDIYR 1Q P DMID GLUDNY GLGUDIW

&ROMAR QRUP DWYR QD] LRQD®!
,QGHFUAR IQMP IQWMIDBIGHO  IHEEWDIR Q GVASHED IODWY GGUDMNA QDG GLOUDMAEA DWEXIR CDGS X\RUNAE* DIDQM GH®D
&RQFRUHY DHGHID HIFDR $* &0 KD GXUDW GLGXH DQQLEDOUDVAR HG A UQGRYDELG! VX UFKIEMB 3 RADQQR UFKIHGHUH GDWIEX] IRGH GHO
UMY @ 1P SUHVH RSHUDAYH 1Q , WBXID FKH DEEIDQR UDJ J IXQR XQ | DWKUDR P IQIP R GLGXH P LIRQYLGLHXUR GH@HVHUA] IR FKIXVR DQQR

SUHFHGHQM D@ UFKIHWIB H FKH VIDGR [VFUMK DOUHI IMAR GH®! 1P SUMVH GD DB HQR GXH DQQL , G5 HIRDP HQR DARDAYR LQ P DWWUD GLUDWY Gl



GUDDALFRQ' HIEHID P DJJIR Q GVFS@D G P RCDQALIQ EDVH D@ TXDQWLWAQH FROWR GLTXHWR UDWQ) DWIEXIVR D@
[P SUHVH DLILQL GH@ FROFHWIRCH GLILQDQ IDP HQWED SDUM GH®! SXEETFKH DP P IOMAD] IRQLH GLDFFHWR DORUHGWR EDQFDUR

&RQMAR QRUP DWYR HXURSHR 0 LJQRIDUH @FFHWR DOFUHGWR SHUBI 30 , A XQR GHI QREIHWYL GH® & RP P MWIRGH ( XURSHD FKH A VWIAR DQRKH
GHWED MW QHER 6 P DOYOXMQHW $FW6%65 1 RQ HVIMM D OHTR HXURSHR XQil] DD HTXLYDBIQM DO6 DY G/ HIDMWAGHE@S* &0 ( IMRQR
SHI QP HIRVH 1Q]] IDWH GLILCDQ IDP HQR \WDP W IQMUP HADUL GL GYHWR WBR  DXVRUME QDY IRGDD UHJIRQD® @FDD EDGRKH H YHQUMUH FDSMIO
EDVDWM VX@ FRQAYIMRGH GHOWFKIR

,P SDAR HFRQRP LFR / [DFFHWR DOFUHAMR A XQD GHI®! SUQFISDOEDUIHI QHTR WIGSSR GHD [P SUVH GLAP HORQLFROMOXNM  1Q MWk ®f IDVL
GHOBUR AF® GLYMY ®f SIFFR®! P SUHVH GWBQR SIO) GHBY J UDQGLLP SUVH SHURWHQHUH 1LQDQ IDP HOW 3 HUUP DQHUH FRP SHIMYH \MWH @1 [P SUVH
GHYRGR DFFHGHWA D 11QDQ IDP HOVHVMUGL SHUQQQRYD] IRGH @ GG ] D] IRGH @OMED] IRQDG ] D] IRQH H 1OP LI GRIDP HQR GH®! FRP SHWMJ H
2 WHCHQER (O GLGU DO VLRWHQI RGR AYHWL YDQWEI J LD SHURWHGHUH 11D 1DP HQIWSXEETRL FKH SHUUEHYHUH FUHGMR CD@®! EDQRKH

$]IRQLGLP LJARWP HQR 6 H ICP RIVR SHUFXL QRQ UHQADM GHLUHTXIMWA [0P DQFDVR UVSHIR GHLFUMAL ANANIP HQM FRQGHWL DA G DI L
WDWI GLXQD FRQE] IRGH P RIR JWDYH ' RYUHVIM LQURGXUWH GHL VMIMP L GL.J HVIRGH FKH UGKFDGR @HVSRV] IRGH DOUMAKIR G SUREGP DUWFKH GL
QDMWD GUDBI DG HVHP SIR DQIFRUX] IRH 3 HUP RIWGHL UHTXIMWY @P SHAP HQR GHFDGH GRSR - DQQL. TXIQEL SRUHVIM DYHUH @ SRMEIMW: GL
RWHQHUH IOUDUDY 1Q XQ IXMUR SIRMP R

&5,7,&,7$C

/ D YRWID D] HQED GRQ A DERMIIQER KP HOWMVSHFLLIFL G SUHYHQ] IRQH H FROADWR D@ FRUX] IRGH 6 XJJHIDP R GLP HWH 1Q RSHUD VWIKP HQIVGL MR
SHUP RQMADUH WDFFIDUH H UHQGERQIBUA ®f YRV RSHUMRQY H FRP XQEDWM HIILFDFHP HQM DL YRVAL WBNHKRTHY FKH QRQ \RGIDWM DEXQD IRWP D GL
FRUX] IRQH TXDOFRQ QMG IOMMHAM. HWRMRQL \BQI HQW R DEALICBFIWY

,&216,*/,

LQRP D} [RQL JHQHDQ / D FRUX] [RGH A @DEXVR QL SRMUH DOIGH GL RAMGHIH YDQUEIJL SUYDW / D FRUX] IRQGH DWXP H P RWM IRPPH FRPH ®f
\BQJ HQWY LOADILER GLIQOHJ D @EXVR GXIIIEIR P D SXi DQFKH FHDULLQ GHSRIWP R FRQOMGLIQMUAWH R SRUM J LUHYRDWD LOHWRUH SXEEGFR
H TXH@R SUYDWR / D FRUX] IRQH DJIVFH GD 1UHGR DA FUAVAMY HARQRP IFD FUHDQGR IGFHWA | D D} IHQGD®! IDMIQIQER L SUIRFHWLH [P SRQHQGR
FRAWVDIJIXQIVL 3 HUD VRD GWS DI FRUX] IRGH @ XURSD VSHQGH RIH P IADUEL QL ¢ G%RIQLDQQR / H @QHH JXICD 8( SHUD FUWVAWD H ®
WYIOISSR [P SRQIRQR @HIDAFD)] IRQH GLVMWI QDWHI J LDP HQWAUP IQDOFKH SRWDGR DUMHADUH GDQQR DAP HUFDWR J GED®! H DLVXRLDI HQW

&ROMAR QRUP DWYR QD] LRQD®!

,Q,VBID VRQR DWYH GLYHWH B1J.J LUIXDUER DA FRUX] IRQH VSHAD® HQOM SHUTXDQR FROFHUCH J @DSSDAVSXEETFL , QROH TXHM BUJLVRQR
1Q FRQIXR WIGISSR 1Q TXDQR TXHWR YIHGH FRVIGHUDWR XQR GHLIHQRP HQLSIO GHI IDCDQINGHTHARGRP 1D GHOQRWIR SDHVH 3 HUXGMURLL
IQRPDIRQ. WXDWER DB GUJL DMYH H ® SHH SHU L WWIUMWRL XQ UPDQGR DO VHIXHOM @N
KWBV ZZZ DQIFRUX] IRQH WFARQUXED LGRAXP HQ' T DUIXP HQW WSH UHASIHQN VRWGEP ' DWFG( B6 W



BVRMIE®! ( 6&

&RQMAR QRUP DWYR HXURSHR / (8 QRGH ( XURSHD WL EDWH 1Q SUP D @HD FRQWR @ FRUX] IRGH UDFFRP DQEDQGER D MWK VXRLMBAVP HP EWLGL
DGRWELH P IVXUH H SROINFKH YRGM D UGKXUH 1IQR DG HIP IGDUH RIQLIRWP D GLFRUX] IRQH VID QHLVHWRULSXEETFLFKH SUYDW * @VIRY LVRGR IQFHQADW
VXL VHIXHQW SIOWE  IQMI WD) IRQH GH® QVSRV] IRQL DQUFRUX] IRH GH® GUMD)] IRH H QH®D SROFD R} ] RQUQ H VHWRIDD CHEB (
P RQVRUNJJ IR GHI®! SUMIB] LRQLGH GWS DA FRUX] IRQH GD SDUM GHI Q6 \BAWP HP EUL VRAMQP HQR GHDWAD)] IRQH GHID! P IVXUH DQIFRUX] IRQH
D QH® QD) IRQD®! P HADQW 1LGDQ IDP HQ DWIMMG] D \MFQIFD H FRQAYIMIRGH GH®! HVSHUHG H IGFUHP HQIR GLSURYH TXDQMMYH SHUD SRIWFD
DQUFRUK] LRQH

,P SDMR HFRQRP LFR ,OP DQFDWR FRQAR@R VX HYHQMDQ IHQRP HQL G FRUIX] IRQH DQRQMIR CHGD) IHQGD SXi SRUBWH D JIRWH ICHIIFIHQ H $G
HHP SIR XQ IRQMAH VFHIR FRQ XQ P HFFDQWP R SRFR @ SIGR SRIWHEEH FDUEDUH SUH| ] L SIO DAVGHOGRYX\WR H R IRWQIUH SURGRWYGL TXDDAS
IQHUIRH 4 XHWR SXI' ULOMIALQ FRAVSIO DAVSHUL SURSULFEHQWH TXIQALVSHWR SHEWY GLP DUNHWAKDUWH QRO XQD FRP XQEFD] IRQH HILIFDFH
GH® GWI DD FRUX] IRQH SXi P LI GRUDUH @P P DIIQH GHED)] IHQED LGFKH VLWDGXFH 1Q XQD | DAMAGP DI J IRUA GHGDFTXIMUA H [1GHE | DUH FAHQWSHU
LTXDD @ EUWDQG UHSXWMRQ A XQR GHL SUQRISDO I DWRUL FKIDYH QHOSURFHWR GLDFTXIMR 0 LIARIDQGR @ WDVSDUHG D WXDUER DLIHGRP HQLGL
FRUX] IRGH VL SRWRQR WBIYDUH YDQEUJLMD FRQ L IR L TXDDQ VDIDQRR P HIGR QVSRWYD FRP SHIMUH SHURIULH G P LI @RW FRQA] IRQL
SRWEID FKH FRQ L FOHQWN SHUL TXDQ @ EUDQG UHSXWMRQ A G IRQEDP HQEG! WBIYDY D FKH FRQ HYHQXDQ SDUgHU ,QRWH @ P DQFDW
WDVSDUHQ D UMFKID G GHP RIYDUH L SURSULASHQGHQWH FREIERIDWL UWVFKIDQGER A GP IQXILEH IODYHT@R G HILFIHG D HG HILFDFID GHORR OYRIR
/ D AMVXUD GLXQ UHSRWAUD XDUEDQM GH@®I P IVXUH P HWH 1Q DWR SHUHYWBUH RJQLMBR GLFRUK] IRCH SXi- DYHUWH J UDQEL P SDMAVX@ UHSX\W IRGH
D} IHQGD®! 0 LJARIDQER @ WDVSDUAQ D VLSRWRQR UGBIYDUA YDQU J LMD FRQ LIRWQMVRLL LTXDQVDUDQGR P HI @R QYSRMD FRP SHWMUH SHURIIULH G
P U @RUFRQA] IRQLSRWIEID FKH FRQ LFGHQIY SHUL TXDQ® EWDQG UHSXMIMRQ A GLIRQEDP HQIE! WEIYDY D FKH FRQ HYHQWDOSDWZHU ,(ROH @
P DQFDW \WDVSDUAQ D UMAKID GLGHP RIYDUH L SURSUL ASHQEHQWH FRAMERDRUL UMFKIDQGR QLGP IQXIWGH IGDYH@R G_HILFHGY D HG HIIFDAID GHORWR
OYRR / D SHIFH] IRQH GLSRWIEIDFRUL] IRQLSRWY DG XQD GP 1QX] IRQH GHI QIQYHWIP HQW VRSIDWKWR CD SDUM GLHQWI HRI UDIFDP HQM GMBQWY
FKH QRQ KDQQR SRWIEIMW: G P RQURUDUA GILAWIP HQM G D] IHQGH 1Q FXL WBQCR IQHWBIQER GHQDR 8 QR WXGR UHFHQM KD GIP RMIDWR FRP H

Q@QDPOP HORGHO  GH® &3, &RUXSURQ3HIFHSURQ,QGH  SRUMUHEEH 1Q ,\\BID AQCDPDP HOR GHJ QIQYHWIP HOMGD@HMR GHO /D
FRPSIRYDU WDVSDHJD GH® WD [PSUMD SXIi HWHH XQ RWPR EUGME GD YMWU SHU DMDUH  IQYHWP HOW
KWB ZZZ WHSXEEQD WHRGRP ID QHZV FRUX] IRGHBFRVRBLNMD

,P SDAR VRFLD®! 0 RQURUDUH DWYDP HQOM LSURFHVWLDERQMOR H QHID! | DVLVXEIMR SUHFHGHQIMH VXFFHWYH GHID VXSSO FKDIQ DWIEXUDQGRVLFKH
QRQ VIDQR SUVHQIMRWP H GLFRUX] IRQH [QIIGAD| IRQLP DIIRVH R VIP 10 H GHQXGFIDQER®! VH SUHVHQI SR XQ IP SDWR SRVMYR VX@ WHDB:1Q FXL
RSHIDQR &l SHUP HWk FKH YHQJ DQR VRCAM DAKL GUWUXP DQLSURP RAMLQHGB' *  GHIIHQED 1 RQVR® LIRYH.QLP D DGFKH ®1 D IHQGH
SUYDW SRARGR H GHYRQR SDURMFISDUH DWYDP HQWM DO J IXQI P HQWR GLTXHALGILMY

$]IRQLGLP LJARWP HQR 3HUP LJGRIDH @ WDVSDUHG D D} IHQED®! U XDUER D@ FRUX] IRGH VL UDFFRP DQED GLWMQGHH XQ UHSRWSHURGFR
FRP SUHQUYR GHI®! D} IRQL DGR TXRWADGDP HQM SHUICP RQWRUNJIR H @ W DA FRUX] IRGH DAQMER GHID] IHQED 3 X HWHUH GLIUDQCH
IP SDWR DQFKH @ SXEETFD] IRQH GLRSXVFRDH R DSSRVIW VH| IRQLD@QMER GHOSURSUR VAR Z HE |, GRIH SHUXQD P LI @RUH FRP XQIFD] IRQH H SHU
XQP DJJ IRUFRQURGR VX@ [ICHD VLFRQW @ GLIQYIDUH DLSURSUFIHQMH IRVRULP DICFRQ LOSURSUR UHSRWWMIP RDQGROD FROMRMUH BUR ML
SRMEID IRPH G FRUIXIRH 3HU @ FRPSID]IRGH GHO WHSRW WL FROAJMD G VHIXWH ®f @HH JXIGD IRGQW GDO * 5,
KWBV ZZZ JGEDOHSRMG RU ABQEDUGY P HAD JU  DQIFRUXSURQ SA  XWB D IRQUH XQR WIQEDWG G FRP SIDQFH  3HU
IQQHVIBH XQ AFR® YIIMRVR VX@ ILOHD M SURSRGH GLIQVHULH QHL FRQADMFRQ LIRWVRULR SDIGHUGHTD! FOXVRE! GRYH HQADP EH G SDUML
USURP HARGQR GLP RQURUDUH DARYDP HQM B SRMEIDIRWP H GLFRUX] IRGH DRQMOR GH® SURSUD D] IHQED H GLUSURSRUH TXHWR UBR GLFOXVRD
FRQ DAM.SDWZHUH R IRQMRUL 8 Q XGMIRUH [P SDWR SXi HWHUH GDVR DT QUMD | D} IRGH VNG GP RMDQR FRP H DG XQ IQFUHP HQR GHO
GHO WKWHUH G MIDFRUIVSRQED XQD GP IQX] IRGHGHO  GLFRUIK] IRQH VX VFDD QD) IRQDG



KWB ZZZ WHSXEETD MHRGRP ID QHZ V FRUX] IRQHBFRARBADD 6 LFRQVI @ TXIQAL@GR] IRGHA.&50 H 1Q JHHD®!
A XQ VMAP D IQRP DIYR [QMIUDR FKH SRAD \WMGHIH WDFFID GL\MWY/L P RYIP HQWY P IQP [1] DQGR ®f SRMELMA G GHYID] IRQH UVSHWR DXt

SURFHGXUH WIIQEDLG H TXIQELXQD P DU J IRUH WDFFIDELOW GLP HFFDQVP LGLFRUX] IRGH

&5,7,&,7$C

/ D YRWID D] IHQED GRQKD DQFRUD DERWIR 10D RGHAR 0 RGH@R GLRUDQY ] D} IRQH JHIRGH H FRMRER

,&216,*/,

JQRWP D [IRQLIHQHDD, 00 RGH®  YIHQH DCRWAR VX EDVH YRBQUD FRP H AKP HQR SUHYHQIYR SHUSHUIP HWkH DO 1P SUAVH GLHWHUH
QVSHQVDM GD XCD VHUH GLUHDWMP SXWDL QI RDASHQGHQW FRVEFRP H DSSRAMIP HOM HVSUAVWR GDXD QRUP DD 0 HADQM @ FRP SID) IRCH
GHOD RCH® @ VRAHASXT  IQI DMYFKIHGHUH U MIP DP HQM @HVFGMRGH R @ P W} IRQH GH@ SURSUD UHVSRQUDELDW GHUYDQM GD XQR GHLUHDW
P HQ IRQDWGED@M QRWP D 6 HARQER TXDQR GHWR VRSUD QRQ A DQFRUD SUHYIMIR DBXQWBR GLVDQ IRQH SHUD P DQFDWI DGR IRQH GHOD RGHT®R
7XWIYID VXWIMM XQ DER UMFKIR GLHVSRV] IRGH D UAVSRQUDEIDYY: SHQD®! H D VDQ IRQLDP P IQMADIYH  SHREXQDUH HG IQMGWYH SHU@HQM
TXDBUWD XQVXR GSHIGHQM GRYHWH FRP P HAUH DAMAFMM R BDWDP P IMIDIL GHVXRLIQMMALH R D YDQII J IR GH@HOM MAR

&ROMAR QRUP DWYR QD) LRQD®I 6 HFRQGR IO / JV JQHQMRGR UMMQAUUHVSRQVDEID GH®! FRQGRWH ICBFIVM WKW GDLSURSUL GSHAGHQW
FKH SURFXUDQR XQ YDQUIUJ IR D@HQM VIMAR 7 DB UAVSRQVDELDAL SXi - HHUH FROUGHIDWD VD [Q VHQVR FRP P MYR HV' P DQFDWB DGR] IRGH GHO
P RGHMR SHUSUHYHQILH LOWHDWR FKH RP MWIYR HV' P DQFDWD RSHUD] IRQDA | D] IRGH GHOP RGH® ' XQTXH @CR] IRGH H @P SOP HQM| IRGH GHO
ORGHBR  GD SDWM GHOHQM SHIP HW DA WMAR G VMDA DYHQER @ SRWEIMY: G HWHUIH QYSHQUDR DA UHVSRQVDELDA: GH_ VXGGHA/

UDW,QRWH QDW FRPPD GO /JV FRQFHGH DB 30 , © SRMEIMW G DCRMH XQ0 RGH® ~ VHP SOIEDR SXUFKAWUB! 0 RGH®R
UVSHNY®! DI FROA] IRQL SUYMM D@ WWMWR DUFR® ,Q SDUMFRDUH ®1 30, SRARGR GHBUDW L FRP SWGE. YOG D DGRUDQR GLUTHQM
DQ IFKAEMMIUH XQ RIDQVP R GLYIIDQ D $ QFKH QHCFDVR GHOT HJ R VHWRUH 108 RAFH GHOTHJ R VHWRIHHIO OV VDQRVFRGR FKH

@RU DGR GLFRQURTR IQMGR D TXHAHQIWYLI IDDGFKH VXGRAHYDY DGHD RGH®R |, QIQH DQRKH VH IDFREBMYD 1Q DBXQH UHJ IRQLEDGR] IRCH
GHOO RGH®  GD SDUM GH@HOM A GHFHWDUD SHURWHGHUH @DFFHWR DOFUHGMR SHUVSHALLIEL VHWRUL — YIHQH SUAVD 1Q FROVGHD] IRGH SHU
@WHI QD] IRQH GHOBXQIMIJ IR GHCS DY GLBU DO GD SDUM GHES XVRUME* DUDQM GHID & RGFRUHJ D H GHOD HFDR $* &0 DIXUD SUHYHQILKH
® FDXVH GLHVFGMRGH GD J DUH SXEETFKH SUHYIMIVGDOS RAFH GHJ @DSSDAMH GH®I FRFHWIRQL

,P SDWR HFRQRP LFR 3 HUTXDQR QRQ VXWIMBGR VDQ IRQLSHU® P DGO DCR] IRGH GHOD RGH® J QHQIMFKH QRQ @ KDQQR DQFRID DERWIMR Q/E
IP SBP HQBWR VRQR VRIJHAW DG XQ DAR UVFKIR GL HVSRVJ IRGH D VDQ IRQL DP P IQVWDWH  SHRXQDUH H IQMEWYH RWH FKH D GDQQL
UHSXWB] IRQDD GHOFDVR 1Q FXLXQ UHDVR VL GRYHWH YHULIEDUH H GHQM YHQI D UMQXR UHVSRQUDELG! , QRO DQFKH VH IDFREBMYD 1Q DEXQH UHIIRQL
@GR IRHGHD RGHR  CD SDUM GHPHOM SXi FRP SRWIUH GH® DI HYRD) IRQL

$]IRQLGLP LJ QRWDP HOR ,QlJ LDUH D WROHUH XQDQDA GH_SURFHVWLH GHIB! DWRY IV D] IHQEDD GHAB! UVRWH FRQYRGM H GHLSUQRISDOUMVAKLD FXL
VIHW HVSRWYY 1Q P RGR GD GHIQILH XQD SROIND D IHQED®! HIIEDFH XQ SIDQR GLP LI QRUDP HOR GHNIU @MW H QY] LD D HAJHH XQO0 RGH®R DG
KRF SHUD VRFLEW 5 IERUEDW FKH HWHQER XQD 30, SRMM DQRKH DGRWEUH HG 1P SBP HOBUH [0 RGH®R ~ VHP SQIEDR QRO A P SRUBQOM
YHULIEDUA



SHURGFDP HQM @& AR GHEDYDJ DP HQR GHI® WD) 1D GLP LI GRIDP HQR H GH@ FRUHAD 1P SBP HQW| IRGH GHID RGHMR 1Q TXDQR GHYH
HWHUH FRABIQMP HQM DJ.J IRV GHOUVSHWR GHGHYR®] LRQH GHOTXDGR GRUP DIYR GLUHUP HOR

1 H® YRWD D] IHQED QRQ VRGR SUAVHQIMFRQUI GHULIQASHIGHQMQHOFRQWI @R GLDP P IQMAD) IRCH

,&216,*/,

,QRWP D] IRQLJHQHDQ, FROWI GHULIQASHQGHAMRGR DP P IMIDRU. HMGL D VRAHW: GRQ GHYRGR TXIQE. DSSDUWMQHUH DOP DQDIHP HWR
HWHUH D] IRQMIVGLFROARTR 6 LMD TXIQAL GLILIXUH 1Q SRAVHWR GLSUR HWIRQDMA: XMDSHU@P SUAVD P D FKH GRQ KDQQR 1Q TXHAE XQ KRR
RSHIDIYR GXQTXH QRQ JHAMFRQR (@] IHQGD P D @ JRYHIDQR IQUHP H DOUHVR GHOFRQUW @R GDP P IQVD] IRH ,ORR KRR FROMM
QHEHYMIUH FRQ OM/GLIQMUIHMWH H FRQNEXILH QHOHQGHUH SIO 1P SDU IDR®! GHAMRQL D] IHQED 1Q SDUFROUP RGR TXH®! GLUGBIYDY D VDM IED
4 XHM 1JXUH VRQR REED DRUH VRB GHOFDVR GHI®! VRAHA: TXRBW P D @ SUVHG D GL FROWI GHUL LQASHQGHQIVA, FRP XQTXH FRQUI (ELG!
DQFKH SHUIP SUMVH QRQ TXRVIAM R GLGIP HOVIRQLUGRWH

&ROMAR QRLP DAYR QD) LRQDG! ( MRQR GYHWH QRIP DIYH D OYH@R MIDQR FKH IGFHQIYDQR @ SUHVHG D GL FRQW CHUL IQASHQGHQV QHL
FROWQGLDP P IQMAD] IRQH GH®I [P SUVH |, & RAFH GL$ XWRGVASTLD GH®! VRAHW TXRIW  UHGDWR CDC8.RP MIMR SHUD & RSRIDM * RYHIDGRH
UDFFRP DQGED @ SUMVHG D GLFRQUJI QHULIQASHQGHMGHLE' $ $QFKH VH QRQA XQD BUJH P RIM VRAHWA TXRIAM MIIDQH VHIXRQR TXHWM GQHH
JIXICD SHUFRQIRUP DWA D EMVWSUDRWFH GLFRUSRUDW JRYHGDQAH |, QRIMH  LFRQUI QHULIQASHQGHQWH @ R SUHVHG D QH®I 1P SUVH YHQIRQR
FABMYDQRKH QHO7 HWR 8 QFR GH ) IQDQ D 78)  1Q FXL YHQIRGR UFKIHVIVUHTXIMWGL IQASHQGHG D SHUL FRQU CHUL GH®! VRALHW TXRIDMM 1Q
SDMFRDUH JODWFRD  WUH  BELOFRQR FKH XQD FHWY SHUFHQMD®! GHL FRQVI QHUL GHYH HWHUH LQASHQGHQM QHID! VRAHA: TXRDAM
QICH DQFKH QHO&RAFH GH®I 6RAHA: ' HAUAR / IMDWR  JHQQDIR Q FROIHQH QVSRVI] IRQL FKH SURP XRYRQR @ EXRQD
JRYHGDGFH H SRWRGR LQALHWIP HQM LGPHQUYDUH @ SUVHG D GLARQU CHULIQAISHQGHQW

&ROMAR QRIP DR HXRSHR $ CP RP HOR QRQ FLVRQR B MDY IRQLHXURSHH VX@ SUHVHG D GLFRQWI GHULIQAISHQGHAMGHL&' $ GHEBI D] IHQGH
P D @ SRVI] IRGH GHE XURSD A VHP SUH SI6) GHWE GHOIDYRULCH @QIUMWR $GHVHP SR @' IUAMYD VXL' WUMKGHI@$] IRQMIY 65" ,, ' ILMWYD
8( QRWUFRPH65' |, P IUD D IGFRINJIDUH @P SHIGR D GIQIR WP IGH GHI @D IRQVIV SXUQRQ [P SRGHQGER GUWIP HQM @ SUMVHJ D
Q. FROW @ IQASHIGHQW SURP XRYH XQD JRYHUDGFH D IHQED®! FKH SRWHEEH IDYRULH @QFOMRGH GL P HP EUL IQASHQGHQWGHO&' $ SHU
P LJ QRUDUH ICFROARTR H @ WDVSDUHJ D ,QRIH @ &RP P MRCH ( XURSHD KD HP HWR YDUH WDFFRP DQED)] [RQLVX@ J RYHEGDQRH VRAFMIUD FKH
HQIDWY] DQR @P SRUBQ D GLDYHH FROW QHULIQASHQGHAWSHUP L GRIDUH @ VXSHYIVIRGH H UGKUIH LFRQI QMCLIQMIAH

,P SDAR DP ELHQE®! / D SUHAVHJ D G FROW @HUL IQASHQGEHQWR G RUDQVP L G FROAR@ SXi FRONMEXIUH DOUNIJIXQILP HQR GHI @ RELHWRYL
DP EIHQIQFKH @P SUHVD KD IQMHIMR GHD VXD ARDW ID GLVRAMGELDA WDAIQERVL GLILI XUH 1Q SRAWHWR G SUR HVWIRQDDA SRARCR J XICDUH H
FROW MU (D] HQED GHGP SBP HQBUH SRONFKH SIO 1Q @HD FRQ J QREHWYL GLVRMQEIDA DELDY



,P SDMR HFRQRP IFR / D SUAVHQ D GL FRQW UL IQASHQGHQWKD GLYHWAL HIHWY SRAMYL VX@ JRYHLDQRH D} IHQED®! IDYRULH XQD P DIJIRWMA
FRP SUHOURQH GHL GYHWL IXRRGHRUDQ] | D IRGH 1Q TXDQR VHSDUD SHU® SUP D YRWY IOWYRB GH® SURSUHA: CD TXHM®R GHOFRQUW @R H GHO
P DQDIHP HQW IDYRULH XQD QXRYD YIMRQH VWDWIIED P RDQGR @P SUHQAWRUH D GREXP HQBUWAL P DIJIRWP HQM H D FRIURQEUAL SUPD GL
GHAGHH IDYRULH ® WIGISSR GLXQD P DJJIRUH FXGMUD GHOFRQARTR H GHOUVSHWR GL DBXQH SURFHGXUH EDVIOUL D YRGM GlLIFLE HQM HVIMMQW
QH®I30 , IDADIUAH LOGDEJIR H 1Q SDMFRDUH LFRQUI GHULIQASHIGHAMXQI RQR CD HBP HQWGLP W D} IRGH TXDQGR ICFRQIURQIR DRQMOR GHD
SURSUHA: R WD @ SURSUHWE HG LOP DQDIHP HQWHYIGHJ ID YIMRQL GYHWH  VXSSRWIUH QH VHBY IRGH GHL FRQVXBIQIVFKH DFFRP SDIQDGR (O
SHUFRWR GLFUHVAMD GH@IP SUAVD |, QIGH JUDY 1H DB FRP SHMG H DWW IEKH H R WFQIEKH GLFXLVRQR IQ SRVHWR LFRQUI GHULIQASHQGHQW 1Q
TXDQR DP P IQMIDRI HMGQL  DUEFKIVFRQR @ GVFXWIRGH FROVIDUH WP RDQER FRVEIOFRQURQR GLIGHH I0GEDWAR H @DSSURRQAP HOR
DQQMER GHERQAJ IR J DIDQMQGR FKH B GHAMRQVIDQR DWXQM QP RGR IQIRWP DR HG MIKIR

,P SDAR VRFLD®! / D SUVH D GLFROVI GHULIQASHIGHQMR GLRU DQAVP LGLFRQARMR SXi FRQNEXILH DO J IXQI IP HQR GHJ QRELHWYL VRADDFKH
@P SUNVD KD LQVHIAR QH® VXD DWIID GL VRANMQELDA. \WDWBIQGRVL GL ILIXUH 1Q SRWHWR GL SIRHVWMRQDOA SRARGR JXICDUH H FRQOW MU
@] HQED QH@P SBP HQBUA SRIMFKH SIO1Q EHD FRQ.J QREIHMYL GL VRAMQELDA\ADELD

$]IRQLGLP LJQRWDP HQR ' RYUHM SUHYHGHUH @ SUAVHQ D GLFRQI QHULIQASHAGHQIMGHOFRQUI AR GLDP P IQVAD] IRGH , QDWW TXHAMX@P LGRQ
KDQGR VRR XQ XRB GLEIDGADP HQR GLFRQIRSRMUH UVSHIWR D FKL DRQMER GHO RO @R VLRAFXSD GH® JHAIRGH P D DQRKH H VRSUDWHNR
VRQR SRUDMRUL GL XQ YDBH DIJIXQR 1Q TXDQR QRQ HVHIXWL IRQVFRQR XQ JIXA] IR DXRGRP R H QRQ FRQG] IRQDWR VX@I SURSRAM GL
GHIEHWD] [RH  LQAYIGXDQER DQFKH HYHQMDO.SUREGP LH UKL 8 QR WMS IQMP HAR YHWR XQ FROV IR IQASHQGHQM SXi HWHUH @ QRP 1D GL
XQDGYVRY ERDUG R @DYYDBWLVRU DQVP LGFRQAMRTR IQMER H YL IO D EHQ AKWADW

&5,7,&,7$C

/ D YRRD D] HQED QRQ AVSRQH DQFRID G XQVIMAMP D R GLXQ SURFHWR GLZ KMBEGZ 1Q) ' RYUHVIM P XQUYLAXCD EHD ALHWS IQMED R HAMID SHUD
VHI QDD IRGH GLILIHI ROUNAEH QRP ICDUA GHLGIIHQVRULFLYIFL GH@ FRQRWP Wk

,&216,*/,

,QRWP D] IRQL JHQHDQ ,0Z KMBEGZ HUA GHIQW FRPH @ SHYRCD IIMFD FKH VHIQDD R GYXOD IQRWP D} IRQL VX@®! YIRD) IRQL DFTXIVIWM
CQHGDP EMR GHI! VXH DWYIVi: SUR HWIRQDD D SUAVAQGEHUIH GD@ QDXMUD GL\BQDWYIAAR CDODWR FKH IODSSRUR GLOYRR VD IQ FRYR / D GUJH
BELO/FH FKH FKLUSRWIB XQD YIRDY IRQH GLGUJ H GHYH DYHUH XQ FDQD®! GHAFDW H GHYH HWHUH SURMIR CDOM! WMRWIRQL 8 Q VIMMP D R SIRFHWR
Q.7 KMBEGZ IQ) GHYH J DUDQUH FKH TXHR DYYHQJ D DGFKH DRQMGR GH YRWID UHDOM:D) IHQGD®!

&ROMAR QRUP DWYR QD] LRQD®H/ D/ HIJH KD IQNRGRWR QHGDW GHO /JV  JIXIQR Q  XQDSSDUDR GLP VXUH GHAFDWM
DOZ KMBEGZ HUQHOHWRUA SUYDR / D GRUP DIYD L DSSTFD DI QHQWFKH KDQQR DERWIAR 100 RGHM GLRWDQY] | D] IRGH H JHARGH / H P LVXUA
FRP SUHQGRQR @] IRGH G FDQDD GHAFDWSHU® VHI QDO IRQH GL FRQGRWH IR\ J DUDQMQER @ UMHYDWM] | D VX@IGHQIMYA GHOVHI QDDQM
,QROH DB HQR XQR AL TXHWFDQDDGHYH SUHYHGHUH P RGDDAGIQRIP DWFKH 4 XHWR WP D A UHI RDP HQIVR D OYHTR MIDCR GO / JV

FKH UHFHSIVFH @ GUAMYD (8 7D® GHFUAR VLDSSTFD DLVRIJHWYFKH — KDQQR [P SHIDR QHOX@P R DQQR @ P HAD GL.D® HQR
AQTXDQW OYRIDRUVXERECDWFRQ FROMDWLGL OYRIR D WP SR IQGHMP IQDR R GHMP QDR UHOADQR QHJDP EMR GLDSSTFD] IRGH GHI QDWW
GHEB QRQH GLFXLD®I 3 DWW, %H ,, GHGDBUDWR DO / JV DQFKH VH GHOX@P R DQQR GRQKDQRR INJIXQR D P HADGA.  OYRDRL



VXERBEQW  UHQADQR QHIDP EMR GLDSSTFD] IRQH GHOGHFUAR BUIMDMYR  JIXICR Q H DGRWBIQR P RGH®GLRUDQY | D} IRGHH
JHRGH DQFKH VH QHOX@P R DQOR QROKDQR NI IXQR @ P HADA.  O@YRIDWRU / HVHI QDO IRQLSRWRGR HWHUH HIHWMDWM [Q IRWP D
RIDG! DWIDYHWR GHH \WOIRQEKH R IMIMP LGP WD J IMIFD YRAD®! RSSXUH WDP W IGFRQML QLAY RSSXUH IQIRUP D VFUMB  FRQ P RGDMWA%
IQIRUP DIFKH DWDYHY/R XQD SIDARIRWP D GLVHI QDO IRGHVIEXUD FKH SURWI J D @ UMHLYDW] | D GHRGHQMY:H LCDWSHWRQDOGLFKLGHQXGAD
FRQGRWH LGP

&RQWMAR QRUP DWYR HXIRSHR

/D' IANYD ( XURSHD KD WIELDR GHB® QRUP H FRP XQLDJ QP HP EULGHTB (W XDLER @ SURM] IRQH GHB SHYRGH FKH

VHI QDOGR YIRDY IRQLGHOGUMR CHGB QRQH / D' IUWAYD [P SRQH GREEDI R GLIMIMYILH FDQDOGLVHI QD) IRGH IQMEGLD YW B [P SUVH FRQ
DEPHR OYRDRUL LQASHGHMP HQM GO QDVMUD GHIB! BUR DWW / pvHG] LRGH GH SIEFRG! H P HAH LP SUHVH GD BB REEDIR QRQ
W XDUED LVRI I HWFKH RSHUDQR GHOVHWRUH GHLVHLY LILGDQ) IDUHVSRVIMD UVAKIR GLUFIFDIJ IR H IIGDG IDP HQR GHOMURIMP R RGMH DADWR
FKH J 06 \BSRWRGR IQNRGXUH DB HFH] IRQL SHUHVHP SIR D FDXVD GHLQRMYRDUVFKLIFKH SRWRGR GHUYDUH GD GHWAP LDV DYIVAG / D
" IUHWAYD ( XURSHD KD VBELDR GH® QRUP H FRP XQLDJ QP HP EULGHTS (W XDLER @ SURM] IRCH GH® SHYRQH FKH VHI CDDGQR
YIRD] IRQLGHOGLMR GHB QRQH / D' ILAWYD P SRQH GREEDI R GLMIMMILH FDQDOGLVHI QD) IRGH LOMEGLD MW B 1P SUVH FRQ DB HQR
OYRIDRUL IQASHQGHQMP HQM CDED QDXUD GHIDB GUR DYV / HVHQ IRQH GHIB! SIFFRBI H P HAH 1P SUHVH GD \B®! REED R QRQUIXDUED L
VR J HWFKH RSHUDGQR QHOVHWRUA GHLVHUY]. LILGDGQ IDULHVSRVMD UVAKIR GLUFIF®I J IR H I1GDG [DP HQR GHOMURIMVP R RIH DADWR FKH J @

6 \BMVSRWRGR IQARGXUH DBAH HAFH] IRQL SHURVHP SIR D FDXVD GH_QRMYRDUMAKLFKH SRWRGQR GHUYDUH GD GHVMUP IGDWM DYV

,P SDAR VRFLD®! 3 HU JDUDQIH DL SURSUL GSHQGHQ XQ DP EIHOM GL OYRR MEXUR H WP RDQM A QHFHWDUR CDH &R @ SRWMEIDA Gl
VHI QDO FRQGRMM IGBFW ,Q TXHWR P RGR HYMIW DGFKH GL RADFROUH @ JIXWAWYID VXSSRUDQERCH G MMY IRQL 1Q @HD FRQ @RELHWYR GL
WYIO(SSR VRWMQEL®! Q

$]RQLGLP LJQRWP HOR

1 MM IRQH GLXQLQAL | R HP DICGHAEDR A VHJ D GXEEIR @ VRY( IRGH SIOVHP STFH SHUD FUHD] IRQH GLXQ FDQD®! LQMOR DMDYHWR 1O
TXD®! VID SRMEL®! VHI CDOUH GH®! YIRD] IRQL $ \WIEXUDWMYLFKH YHQI D JHMR [Q P RGR DSSURSUDR @ ®B1J.JH DG HVHP SIR SUHYHGH FKH VD

QHFHWDUR | RUILH XQ UVFRQAR GLUEH] IRQH H XQ I HHGEDFN D@ VHI QDO IRQH 1Q GHAMUP ICDMOMYDQG WP SR 8 QDIMEDWD SXi HAHUMH
UDSSUHVHQEAD CDGMINY] IRQH GLXQD GQHD WBH RIED GHAFDW

0,5/,25$0(172

/ D YRAD D] IHQGD A 1Q SRAVHWR GL - FHWMFD] IRQH GLIHIRQH $ GRAIUH XQD FHUMED] IRQH GLSURFHWR H R TXDDA% DIX\B D P LI IRIDUH O YRAND FUHGEIDW
DG LQFUHP HOBUH G YRWH YHQEW DP SIDQER @ VSHWER GHLP HIFDWUDI J IXQI EEIDH QRQ XGP R D SUHVHYDUA P DIJIRUP HOM GDP ELHQM H FRONEXIH DM
FUD] IRQH GLXQD VRAHAESIO HTXITEUDD

6" * 6" * 2(& 2(& 2(& *5, 6" * 6" *

,)56 6 ,QRUWP DIYD VXCFIP D f



LQRWP D] [RQL JHQHDD ,OVMMP D GL JHAIRGH A IQMR FRP H XQ IQVHP H GL SIRFHGXUH H GL IMIMP L IQRUP DIYL GHAFDWDOJRYHIR GLXQ
SURFHWR D] IHQED®! , VAP LGLI HVIIRQH GHYRGR LQCDQ IWMWR LW UDUH LSUGFISLGH® YRWID D IHQED 3 HUJ DUDQIH XQD P LJIRW HIEHG D HG
XQSURFHWR GLP LI (RUDP HQR FRQIDXR A IRQEDP HQUBB! DYHUH XQ VIMMP D GLI HIRGH IQWMI UDVR SHUTXDMA: DP EIHQM VDO HMVEXUH ] D 0 RGM
D} IHQGH GHAGRQR GLFHWMEDUA LOSURSUR VIMMP D GLIHIRGH SHUDYHUH XQ DFFHWR SUYIB IDR DCP HIFDR  SHUHWHUH FRQRWP LD GHMP IQDW
GHTXMW G BUJIH R SHU GIHQGHMH @ SURSUD FRP SHIMYIW 5 LYROHUL D XQ HQM DFFUHGMIMR FROMHQM XQ UFRQRVAP HQR RIJHAMYR GHD
FRQRWP WD GHMUP IQDWSDUDP HWLGLUIHUP HQR FKH DWXP RGR XQ YDBUH UBYDQM QHOSURSUR VHAWRUH H R P HIFDWR ( VHP SLGAFHWMED)] [IRQLGL

TXHWR WBR VRQR TXH®! UHDMYH DGDP EHOM (0 $6 ,62 DGHHUID ,62 D@® TXDMA: ,62 D@ UVRWH IGUFKH ,62
D@ VIEXUWH | D GHVMMP LIQRUP DUFL |62 62 HW

&ROMAR QRUP DAYR QD] LRQDG®

, 0D LQMMUR GHES P ELHOM VRAKHOH (DCR] IRQH GHLVMIMP LGELI HIRQH DP EIHQIB®!I QH®I 30, 1Q SDWMFRDUH SHUTXDQR U XDLED ®f

FHWIED] IRQL( 0 $6 H,62 1HO HUDGQR VUMV GVSRQEIDGHI QIGFHQYL SHUGRWHQP HOR GLTXHVIM FHMUED)] IRQL

&ROMAR QRIP DAYR HXRSHR

/ D SURP R] IRQH GH@® FHWMED)] IRQH GHLVIMMP LGLI HRGH A XQ WP D FHQAD®! DQFKH SHUGB QIRQH ( XURSHD / [{ 0 $6 ( FR P DQDIHP HQW
DQG DXGWFKHP H A BAD FUHDVB DSSRVIMBP HQWM SHUP LJ GRUDUH ®1 SUAE] LRQLDP EIHQBOH @ WDVSDUHQ D QHLFRQURQWGH. GISHQGHQMH
GHI QWINHKRTHUHMUQL U XDUER D TXHWIAMYP L ,Cb HI RDP HQR ( XURSHR GLULHUP HQR A 10Q H @GMRGH D@ FHWMFD] IRQH A
VX EDVH YRBQIBUD ,Q \ID OUDVAR GHI UMD} IRQH ( 0 $6 A DILGDVWR DO& RP MR, QMUP LQMMUD®! SHUG FROEHCH @ FRDXGWOTXD®! WL
DYYD®! GH® FRMERWD] [RGHGHM635$ , AMAR 6 XSHURIH SHUD 3 URW] IRGH H @ 5 IFHUFD $ P EIHQIG! H GH®! YDUH $ JHJ IH 5 HIIRQDD
$53$ H3WRYIGADD $33$ SHUD 3 URM] LRQH GHES P EIHQM

,P SDAR DP ELHQWI®B! / H FHWMED) IRQL GLJ HIRGH DP EIHQI®! KDQQR XQ UKRE GHMUP IDQM GHOP LI IRUDUH IOSURSUR [P SDWR VXJ @ HFRVIVAP L
62 DGHVHP SIR A XQD 1DP 1@ GLVABQGDE UHDMYL D@ J HIRGH DP EIHQB®! FKH HVIVM SHUDX\BUH GBI RUDQ] ] D] IRQL D DP IQP [} ] DUH
IOP RGR 1Q FXL B ®UR RSHID IRQ. SIRFHWL HFF ,QGIVFRGR QHIDUWYDP HQM VX@DP EIHQM  FIRA SURYRFDQR FDP ELDP HQW QHJ DL DGDUD
DGDFTXDR D@ \WMUD  E UWVSHABUA B G JL LUHI RDP HQWH DEMLUHTXIMMHDWWL DGDP EIHQM H F P L) GRIDUH FRQIQXDP HQIM QHO®I DUHH VRSID
\QEEDWM

,P SDAMR HFRQRP [FR / H FHUMED)] IRQL GL SURFHWR SRWRQR DYHUH DQFKH XQ LP SDWR HFRGRP IER 1Q TXDQR IXQ IRQDQR FRP H XQ SURFHWR GL
DSSUHQAP HQR SHUWHDD) ] DUH HARQRP IH GLVADD H FRANGL\WDQVD) IRGH IQHIRUL $G HVHP SIR- @ FHMMED) IRGH GHCFDIIA J@ED®I KD XQ [P SDWR
SRVMYR VX@ SUMIB] IRQLHFRGRP [FKH SRWBIQER DG XQ DXP HQR GHI® SURGXWYW GHOFDIIA. FRQMEXHQGR QHOFRQMP SR DOVRGAMDAP HQR GHL
UHTXIMWVRADD H DP EIHQIBR GH® SURGX] IRQH * GEDO&RIHH & HMMFDIRQ KWBY UV P DDVMEK\XQYHWAW QCBRUBAILGN F sa
3XRL IQVIDUH SURSRWM SHU IQYHWIP HQW UHVSRQUDEID FKH A XQ DSSURFAR DI IQYHWIP HQW FKH IQFRUSRUD IDARUL DP EIHQBO VRADD H G
JRYHEODQAH (6% QH® GHAMRQL GL IQHWIP HQR SHUJHIMH P HIGR L UMAKL H JHGHIDUH VRAMQELDW: QIR UMRGL D \MP IH ¥ SRMEIGH
XVXILXIH GLP DJJIRILSRWELWGLVRYYHQ IRQLH FDSMIDS ( GD EDQRKH H MV IRQLIIDG IDUH KWBY ZZZ XQSUWRU

,P SDAR VRFID®! 8Q [P SDWR VRADBI SRUMYR A XQ DVSHWR IGHYMBEI®! GH® FHWMED] IRQ. G JHWIRGH GHL SIRFHWL $G HHP SIR XD
FHWMED| IRCH 6$ DFFUHGAI | RUQVFH @ J DUDG 1D FRQUIQXD H DHICDEI®! FKH XQD VRAHWAVRAHCH G DVSHWIAMYH GLUHQEP HQR VRAD®! P D
DR MAR WP SR P LJGRID FRQIDXDP HQM L SURSUL VIMMP L QL JHVIRGH SHU DIURQEH H SUHYHQUA L UVFKL VRAIDDH OYRIDWL KW ZZZ \D
IQERU

$]IRQLGLP LJ QRUDP HQR ,CFRQUWIR 1Q TXHWR FDVR A GLDP SIDUH J QDVSHAKSHUFXLIOYRAWIR VIVMP D GLJHWIRGH A FHWMEDVR 6 H DYHWM J 1
XQD FHWMED| IRQH .62 SRWAM |DFI® HQM QM) UDUH DOAH FHWMED) IRQL 3 HU DFTXIMUH QXRYH FHUMED)] IRQL SRMAM UYROHWYL DG XQ HQM GL
DFFUHGMIP HQR R DG XD VRAHW: GL FRQXGIJ D 6H IOYRAR EXGIHWA @P MR SRMM FRP IGFIDUH FROBMBQGR DWRFID] IRQL GL VHARUH R
SIRHWIRQDOH IQIRUP DL VX! FHUMED)] IRQLFKH VRQR AWM RWHQX\WM GD DAMLP HP EULH VXL UVXGBAVRWHQXW 3 RUHAM DQRKH SDUDUH FRQ FIHQW
FHUMEDWR IRWQVRUL 6 FDUFDQGER ®f @HH JXICD ABIQEDLE VFHEM SRWAM Q1] IDUH SUHSDUDUH IODYRUR IQM.GDP HQM 1Q P RGR VBB GD FRQMBLH XQ
RUDQVP R GL YHUIFD VR® SHU® IDVH 11D GL FHWMED)] IRQH 5 LYROHWAYL DG HQWGL FHWMED)] IRQH DFFHGMIMVGD $FRUHAD @XQFR HOM GL
DFFUHGMIP HOR



G-I QDR GDQJ RYHUR WBIDCR

/ D YRVD DMYWWAQRQA VRIJHWBID* * 35 P D DYHW SUHAYSRWR XQ VMAMP D GLJ HVIRQH ALMEXUH | D GH®! IQRWP D] IRQL

(8,62 *5, 2(& 2(&
,&216,* 1,

,QRWP D] [RQL JHHDD ,OVMMP D G JHARGH GH® VIEXUH ] D GH®I IQRWP D} IRQ. A REEGDRUR 1Q EDVH DOUHIRDP HQR JHQHD®! VX@
SURM IRQH GHLGDW * ' 35  XQ UHJRDP HQR HXURSHR UHDWR D@ SURM| IRGH GHB®I SHYRGH IIMEKH FRQ WXDUER DOWDWIP HQR GHL GDW
SHYRQDD GRQFKADM CEHD AUFRDY IRGH GL\BRGDW 4 XHWR UHI ROP HQR FRAMAVFH XQ SDWR HWHQ IDB! SHUUDIIRY DUH L LW RQGDP HQBD
GHL FAWIEQ. GHGHD GIMUB H DIHYRDUH ®f DAY HARQRP IFKH VHP SOIFDQGR ®f UHIRBI SHU B P SUWVH QHOP HIFDR XQER G UG
WIRQY! $77(1=,21( VARQ! 6HO YRAD D] IHQED A XQD SIFFRD R P HGAD [P SUHVD FKH WDWI CDWSHWRQDOQ.GHTDP EIVR GHIDWYIAAGXQD R
SIO 19D DAQMER GHEB ( GRYUAM DVWIEXUDLYL GL UVSHWELH IOUHIRDP HQR 7XWBYID 62/2 6( LONDABP HQR GHL CDWSHYRDDGRQ A XQD
SDUM HWHJ IDBI GH® YRAMD DWYIe H TXHWKEP D QRQ FUHD UMFKL SHU B SHYRQH DBXQL REEDIKL GHO* ' 35 QRQ WL DSSIFKHIDQR DG
HVHP SR © QRP 1CD GLUAVSRQVDELB! GHM SURM] IRGH GHLEDW' 5 IFRUEDWM FKH WD B1 ~ DWYIMEHWHG DO UHQADGR B DAYWAALQ FXLEHDERD] IRQH
GLEWFRAWMMVFH XD SDWM IRQEDP HQUBIB! GHIDWYIVAA GHOMRDUH R GHOUHVSRQUDELD! GHOMDWIP HOR

&ROMAR QRUP DWYR QD] LRQD®! & RP H BEIDR GDO / JV © VDQ IRQH SHUICP DQFDWR DGHIXDP HQR DO ' 35 RAMWDIO  HIO

GHODWMUDR D VHFRQED GH® JWDYIW:GH®I YIRDY IRQL HSXi IDJJXQIHML P IRQLAHXR 3HUHVHP SIR GHODWMUIDR FRP SBMAYR
SHU®I [P SUVH FKH DG HVHP SIR QRQ DYUDQQR QRP IQDWR 10 32 QRQ FRP XQIFKIQR GDVD EUHDFK D@ X\RUMA JDUDQM  YIRIER ®f FRQG] IRQLVXO
FRQVHQVR GHLP IGRULRSSXUH FKH WDWIR [Q P DQHD IR\ LEDWSHYRQDDGHI QXMWY  GHODWRUWR SHU®! [P SUMVH GHLFDVL DG HVHP SIR
GLWDVHUP HOR I\ GLEDWSHYRQDODG DAML3 DHVLR GLIGRWHYDQ D GLXQRUEGH IP SRUR GO DIDQM

&ROMAR QRP DWYR HXURSHR ,C5 HIRDP HQR JHGHIDBI SHUD SURM] IRGH GHLEDWSHYRQDDQ * HQHDO DD 3 IRMANRQ 5 HIXDMRQ
R*' 35 AHMDR IQYURWMHDO DIJIR VLDWE GH@® QRUP DUYD HXURSHD 1Q P DWWUD GLSURM] LRQH GHLGDW & ROUHI RDP HQR HXURSHR L
SDWD GD XQD YIMIRGH SURSUHVIUD GHOCDWR 1Q EDVH DA TXD®! QRQ ® VLSXI \WWDMIUH VHG D FRMHQUR DG XQD YIMRGH GLFRQURTR GHOCDWR. FKH
IDYRUMFH @ GEHUD FAIUFRD IRQH GHTRX WMAR DR DQGR GHOFRQMP SR L GLMIGHRIQMMWOR  10TXD®! GHYH SRWUDFFHGHUH DO IQRWP D] IRQL
WXDUER DRXVR GHLSURSULGDW 0 DIJIRWIQRIP D] IRQLVXOWR XIIEIDBI KWBY HF HXURSD HX IQR OZ OZ \RSIE GOV SURMAIRQ CDVI SIRMAIRQ
HXBIW

$]IRQLGLP LJARWP HQR 9 HULIEDWM 1QQDQ] IWANR GLQRQ HWHUH VRIJHWWDO: ' 35 SHIFKAEVLWDWY GLXQ FDVR DR 6 RQR HVFOWVH CDGREEDIR
VRIBOR ®f D] IHQGH FKH QRQ WWDWIIQR DBXQ CDW SHYRQD®B! RYYHUR TXDOQTXH IQRWP D] IRQGH UFRQGXFIEI®! D XQ IQAYIGR $ TXHWR VFRSR A
SRWIELB! H I HWKDUH XQ DXAWDI ILEDQERVLDGHVSHUHG D G XQ FROVXGIOM

0,%/,25%0(172



/ D YRWD D IHQED B FROYROHQER VRE DEXQLGHI QWENHKRTHUVXORR SURILDP P D GLOYRIR GLVYIGISSR VRAWMEL®!
3 RUHVIM RU DQY} ] DUH GHJ QIGFROMLIQMELIQ D] IHQGED GRYH DU IRDUH WAL OYRIDRUVXOYRAWIR SURIUDP P D GLVWIGSSR VRAMQEID! $XP HQMUHAM
@ SHICR H @ GHAJ IRGH GHL YR AISHQGHOMD YRUDRUL

6' * 6' * (8/60( (656 6%

,QRP D} IRQL J HQHD® , OFRGFHWR G \INHKRCGHU QDVFH GD@ FRQVDSHYR®] | D FKH QRQ VRGR VRIBIQR J @ D} IRQMIVDG DYHH GHI @ IQMIHWL
UHDMYDP HQWM DI DAYIWAGLXQD)] IHQED P D HVIMRQR GLYHWLJ UXSSL GLIQMMHWH FKH SRWRGR EHGHIIFIDUH R HWHUH GDQQHI J IDWGDT D] IRQLGL
XQRUDQ]] D IRGH 8 QR WBINHKROGHU YIHQH TXIQAL GHIQWR FRP H XQ IQAYIGXR R XQ JIXSSR FKH UMHQM GD®I DWW GL XQD)] IHQED / H
UAVSRQVDELDAL AL XQD) IHQED QRQ SRWRGR HWHUH @ MW D SURIMBEIDA: P D GHYRGR IGFOGHH XQ FROUEXWR SRUMYR DM FRP XQW: * @
WVBNHKRTHUSRARCR HWHUH QML FRP H GISHQGHQWH P DQDIHP HOWVR HAMGL FRP H DXVRUME SXEEGFKH FOHQMADWMI 1L |RUVRU EDQRKH
VIQEDFDW HW

& ROWR QRUP DAWYR HXURSHR

/ D&RP P MIRQH ( XURSHD A 1P SHI QDB LQ SUP D @HD GHOFRIQYROLP HOR GHI QVBNHKRGHU FROVHQMOQGR DLFAMBAQL GLIRWQIUH GHLIHHGEDAN
H SDUWFLSDUH DG DIWYIVA GLFRQUX AR LRQH

,P SDAR DP ELHQW®!
&RQYROHH J QWINHKRTHUFRQUEXIVFH D GHIQIH 1Q P RGR FKIDUR J QRELHYL G VRAMQELDALH J QVWKP HOWSHUUD] J IXQI HD P LI GRIDQER
@HILFDFID GHI® 1G] IDWH DQFKH LOMUP LQLGLIP SDWR DP ELHQEG!

,P SDAWR HFRQRP LFR , EHQHIIFLHFRGRP IFLGLXQD JHIRQH HILEDFH GHI QWIN-KRGHUVRGR P REMSTRLH VSHALIFL D VHFRQED GHOMBR GLIQAYIGKR
RJWXSSR G

IQMUHWH 3 HUHVHP SIR DYHUH GISHQGHQWSIO VRGAMDWYSXi I DUIDQINH XQ P DI J IRUH UHQGEP HQR FKH VLWDGXFH 1O XQ LOFUHP HQR GH®
YHQGEW R XQD UGK] IRGH GHLFRWY 3 HQVDQGER D VWINHKRGHUHMUEL. LYDQUED J LSRWRQR GHUYDUH GD XQD P DJJIRUH FRQILGHG D FRQ ®1 DAYV
GHOD)| HQED

,P SDAR VRFLD®!
3 UHQGHUH 1Q FROMGHUD] IRQH J QIOMLGHI QVBNHKRTHU VRSUDWKIR 1Q ULHUP HQWR DA FRP XQe SHUP HI LOUD) J IXQJ 1P HQR GLXQ | RUM
[P SDWR VRAID®! SHUP HWHQER DR MR \MP SR DD HQED GLAYHQEUH XQ SXQR GLULHIP HQR GFD®! QWP IQL A \WWIOSSR VRAMQEL®!

$]RQLGLP LJ QRWDP HWR & RQYROHUH VWKL SRVBARUL GLIQMIHWH SHIP HW GLUD J IXQU HUH LYRVMLREIHAYL SIO YHBFHP HOM 3 RMM FUHDUA XQD
QAP GHL SRMIEID WIN-KRTHU H GHL BUWR IQMIAWL H VXFFHWAYDP HQM YHULIEDUH L SRWIELD EHQHIIFL GHUYDQW GDOBUR FRQYROIP HOR 3HU
FRQYROHH J @ WIN-KRGHU SRMM VHIXILH L FRQAJQ GL $FFRXQIEIDY ' HIQW J@ REIHWYL GHOFRQWROIP HQR ' HIQW ®f DUHH G
FROROIPHQR  JXICD

"HIQWM 10 WRR H ®f UASRQDEMA: GUIQ WINKRGHU 3HU XGMIRL IQRPDIRL SRMM GUIHH TXHWD

KWBV ZZZ DFFRXQEEIOW RU Z S FROMQKSBDGY $$ 6(6B  SA
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1 D] IHQED B FRQYROHQGR VREB DEXQLGHI QVBNHKRGHUVX@ UHGD] IRQH GHOUHSRWAGLVRMQEIDW

6' * (8/60( (656 6%

,&216,*/,

,QRWP D] IRQL J HOHDD , OFRGFHWR GL WBNHKRGHU QDVFH GD@® FRQVDSHYR®] ] D FKH QRQ VRGR VRIBQR J @ D] IRQMIVDG DYHH GHI @ IQMIAWML
UHDMYDP HQM D@ DAYWACLXQD] IHQED P D HVIMRQR GLYHWLJ IXSSLGLIQMMWH FKH SRAWRGR EHGHIIELDUH R HWHUH GDQQHI J IDWGDT D] IRQLGL
XQRUDQ] D IRGH 8 QR WIN-KRTHU YIHQH TXIQAL GHIQWR FRP H XQ IQAYIGKR R XQ JIXSSR FKH UVHQM GD@ DWYIWA GL XQD)] IHQGD / H
UHVSRQVDEIDAS QL XQD) IHQED QRQ SRWRGR HWHUH @ MW DA SURIMBEIDA: P D GHYRGR IGFOGHH XQ FROUEXWR SRVMYR D® FRP XQW: * @
WVBNHKRCHUSRARGR HWHUH QML FRP H GISHQGHQIVH P DQDIHP HOWVR HMGL FRP H DXVRUMA SXEEGFKH  FOHQMADWMI IFL |RUQVRL EDQRKH
VIQEDFDW HW

&ROMAR QRWP DAYR QD] LRQDB! ,Q \BID @ WHAD] IRQH GHOUHSRWE. VRANQELDA: H LOFRIQYROIP HQR GHJ @ WINHKRGHUVRGR WHIRDWED XQ
TXDAR QRWP DIYR FKH P ILD D SURP XRYHH @ UHVSRQVDELDW: VRADG! GH®! [P SHVH 1Q SDUMFRDWH FRQ GR] IRH GHO' / IV /D
QRUP DD KD GREIHWYR GL.J DUDQUAH WDVSDUHJ D LM U H IQFOMYIW: GH@ FRP XQED)] IRGH GHI@IP SDWYDP EIHQB® VRADOH GLJRYHECDQRH
GH®I D] HQCH

&ROMAR QRWP DWR HXIRSHR 1 HOFRQMAR UHJROP HQBUH ( XURSHR  LOFRIQYROIP HQR GHJ@ VWIN-KRTHU QGH® UHED] IRGH GHOUHSRWWGL
VRAMQEID:A XQ DVSHIWR |RQGDP HQW®! G XURSD QI DWUSRGH UHTXIVMWSHALLFL SHUJ DUDQUMH WDVSDUHG D UHVSRQUDEIMW: H XQ GIDEBJ R FRQIKR
FRQ G SDUW IQMMHWDM / D UHFHQM &RSRIDM 6 XBICDEIDNV 5 HSRMQ ' WHANWH &65'  FKH VRAMAVAH @ SUHFHGHQM ' IUHWYD VXD
" IFKIDWD IRGH 1 RQ) IQDQ IDUD 1) 5" HQIDW] D GRQ VRB @ QHFHWIWAGLXQ DSSIRFAR GRSSIR RYYHUR FKH YDOMMD @P SDWR GHED] IHQED
VXLIDWRUL( 6* FKH FRP H \BIDI DWRULLQ OHQ DQR G GHED] IHQGD P D DQFKH @ GHAHWIWE GLFRQUXEBUH J QWINHKRGHUGKUDQM IOSUIRFHWR
GLP DWUIDDV DAHWP HASHUFDSIUA TXDOVIDQR L\WP LGLVRAMQELDA:SIC) UBYDQMSHUBIR

,P SDAR DP ELHQE®!
&RIQYROHH J QWINHKRGHUFRQUEXIVFH D GHIIQIH 1Q P RGR FKIDUR J QREIHWYL GL VRAMQELDA:H J QVAKP HQWSHUUDI J IXQIHWD P LJGRIDQER
@HIEDFID GH®! QL) IDAYH DQRKH IQ WP LQLELLP SDWR DP ELHQI®!

,P SDAR HFRQRP LFR , EHQHIIFLHFRGRP IFLGLXQD JHIRQH HIIEDFH GHI QWIN-KRGHUVRGR P REMSTFLH VSHALIFL D VHFRQED GHOMBR GLIQAYIGKR
RJWXSSR G

IQOMUHWH 3 HUHVHP SR DYHUH GISHQGHQWSIO) VRGEMDWYSXI I DUDQWH XQ P DJ.J IRUH UHQGP HQR FKH VLWDGXFH 1O XQ IQFUHP HOWR GH®!
YHQEWM R XQD UGK] IRQH GHLFRWIY 3 HOVDQGER D WINHKRTHUHMUEL. LYDQUBU J LSRWRGR GHUYDUH GD XQD P DUJIRUH FRQIGHQ D FRQ G DWRYIWA
GHED] LHQED

,P SDAR VRFID®A
3 UHQCHUH 1Q FROVGHUD] IRCH J QLOMHAMGHI QVWINHKRCGHU VRSUDWHWR 1Q WHUP HQWR D@D FRP XQ\A: SHUP HWH DD IHQGD GLIOWMI DU
P DIJIRP HOM QHOMUARUR IQ FXLRSHID  SRUBQGR D@ JHQHUD] IRQH GLXQ 1P SDWR VRAIDG! SRUMYR VXA FRP XQlWAk

$]LIRQL GL P LJQRWDP HQR / (D] IHQED GRYUHEEH 100D WWR FUHDUH XQD QAN GL WYL SRMG IDD WINHKRGHU SHU IQAYIGXDUH WYL SRAMELD
SRUDRUL G IQMMAL H VXFFHVWLYDP HQM YHULEDUH L SRMEID EHQHIFL GHUIYDQY GDOBR FRQYROIP HOR QH® UHAD] IRQH GHOUHSRWGAL
VRAMQELDA 3 HU FRIQYROHUIH J @ WBNHKRGHUA SRMEIGH VHIXWH L FROWQ L $FFRXQEEION ' HIQWM J @ RELHWAL. GHOFRQYROLP HOR

" HILQW ®I DUHH G



FROWROIPP HOR ' HIQWM LOXR® H G UVSRQUDELDA GHI QWIN-KRGHU 3 HUXGMURULIQIRUP D] IRQLA SRMELB FRQUXEBH © VIHI XHQM J XICD
KWBV ZZZ DFFRXQEEION RJ Z S FROMOKSEDGY $$  6(6B sa

0,5/,25%0(172

1 ] HQED KD GHIQMWR GHI QIQEFDWRULGESHURIP DGFH VRE IQ MU LQLTXDOEBAYL P D QRQ KD TXDQMEDWR ICBURSUR P SDWR DP EIHQIB®! H R VRFID®I FRQ. 3,
QP HUFL

,&216,*/,

LQRWP D} IRQL JHQHD® / D P VXU IRGH GH®I SHURWP DQFH GL VRAMQEIDA: A XCD VH IRGH 1RQGDP HQIG! GHOUHSRWAGL VRAMQEIDA: RTH DG
HWHUH GLIRQEDP HQWIG! 1P SRUBG D GH GHILQ] IRGH GLVAMDMI IH GLVRAMQELDW: H GHOP RQWRUN J IR GHLUVXEBW & RQ LOMP IH IQEFDRUL VLID
WHUP HQR D IQAFDRULGLSHIRP DQFH GHWDGQRKH . 3, FKH FRQVHQIIGR GLP RQWRUDUH LUVXGEAVGL GHMUP IGDWSURFHVWLR DYV ' HIQILH GHL
. 3, UHDAYLDLYRVLREIHMYL GLVWIGSSR VRAMQEI®! FRQVHQM GLP RQURUDUH LUVXEBAWH FRQIURQIADFRQ CDWMRUELR HAMGL. SHUHVHP SIR B HW
HXURSH_R UVXEBAMGL DG D] IHQGH GHOVHWRUA

&ROMAR QRWP DAYR QD LRQD®! ,O' / IV UHFHSHQER @ GUAMYD ( XURSHD G UHQEFRQM] IRQH QRQ ILCDQ IDUD &65°  VSHFALED L
UHTXMWY SHU @ UHQAERQIE] IRQH G VRMQIELDA GD SDUW GH®I P SUVH 4 XHWR GHFUAR BEIQ/FH  LQDWY J @ IQAFDRU G VRANQELDA D
UHQEFRQBH FKH IQFBIERGR XQD VHUH GLIQIRWP D] IRQLUI XDUEDQIMD LIDWRULDP EIHQBOFKH VRADOH GLI RYHEDGFH

&RQMAR QRUP DWYR HXURSHR / D FRUSRIDM 6 XVBICDEION 5 HSRWEY ' IWHAYH &65'  FKH REEQID G JUDQGLIP SUAVH H ®1 30 , TXRBAM DD
UHQEFRQE] IRCH GRQ IIQDQY IDUD GHIQVAH XQ IQUHP H G DUHH H IQEFDWRUL GL VRAMQELDA CD UHQAFRQEUH  EDVDWVXL I DWRUL ( QVILRGP HQEO
6 RADCH * RYHCDQRH H RUHQBAD J DUDQUH XD WWDVSDUHQ D SIE) DP SID W XDUER DI QLP SDWEL VRWMQELDAA GHD D] IHQGH

,P SDAR DP ELHQ/B®!
0 RQURDUH J QP SDWIDP EIHQEOXI) ] DGR P HWEKH DSSURSUDM FRQVHQM GLLQAL ] DUH G D] IRQLIQ P RGR GD RWHQHUH [P DMP R EHGHIFIR
O 1Q] IDWH GLVRWHQELDALH UGKWH J QH 1 HAKGH DIWLIQGHVIGHIWFDXVDWGD@! SURSUH DYV

,P SDAR HFRQRP LFR 0 VXUDUH \WDP W IQGFDVRUL LOSURSUR 1P SDWR DP EIHQE®G! HR VRADG! VIQUED DQRFKH HWHUH 1Q JUDGR G P HWH 1O
UHD] IRQH @ SURSUH SHURWP DQFH GLVRAMQIEIDA: FRQ TXHMI HFRQRP IFKH  IGHQMEDQER SRMEIDVIGHUIH QRO FROVHQM GLDP SQIEDH J@
HIHWY/GH@® FRQAYIMRH FRQ @HMGR GH®I SURSUH D) IRQL IQ DP EMR GL VRWMQEIW: IRGHQGR HYIGHG D \BQIIEI®! H FRP SDUDEI®! , EHQHIFL
P DJJIRWP HQM DP SOIFDWVRQR DG HVHP SIR @ UHSXWY] IRQH H IIGXFLD GLSDWZHUFRP P HUFDOH DWID] IRQH GLFDSMIG!

,P SDAR VRFLD®! $ QFKH @P SDWR VRAD®I SXi HWHUH P IVXUDR FRQ IQAFDVRUL FKIDYH GL SHURWP DQFH VHEEHCH 1Q P RWFDVL VD SIO VIIGDQM
GHIQIUH GHD! P HWEKH DSSURSUDWM 0 RIVDVSHASRWRGR HWHUH TXDQIEDWANDP (W GDWSIO) RIIHWYL FRP H @ FUHD] IRGH GLSRANGLOYRIR R L
IRQGL CRODWIQ EHQHIFHI D 7XWYID A SRWIEI®I DQFKH TXDQMEDUA IQRWP D] IRQL SIO VRIJHAMYL FRP H @ VREAMD] IRGH GHL GISHQGHQW
DWDYHYR



TXHAVMRCDULH LOMYMM

$]IRQLGLP LJGRWDP HQR * QIQAFDWRUL TXDOAMYLVRGR [P SRUBQIVSHUVSIHI DUH @ AWM ID GLVRWMQELIYY: DCRWAS H 1O SHIFK/AE GH®I D] IRQL
IQADSUHVH  WWBYID DIIDQFDUH TXHWM GHVAUL IRQL FRQ GDW TXDQIMIMYL SHIP HWH GL RWHGHUH XQ UHSRWGEL VRAMQIEIDA: FRP SBAR |, QDWY A
1P SRUBQM FROUGHIDUH XQ DSSURFAIR SIO EIMQRDR SHUD UHED] IRGH GHOHSRWWEL VRMQLELOY: FKH IQFOIGD DQRKH LQEIFDWRULTXDQIMIAYL LQXP HUL
FROMHQRGR GLUHQGHH G IQRWP D] IRQLP VXUDEID H FRQURQIELD QHOMP SR H GLP RQURUDUA L SURJ UL IDA ¥ SRWIELGH IDUH ULHUP HOR D@
VBQEDUE QL UHQAFRQW IRGH GLVRWMQEIW: FRP H J@( 656 RL* 5, SHUIGHQMEDUA J QIQAFDRU TXDQMMYL GD DCRMIH FKH VLUMQIRGR SIO
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,QRUP D] IRQLJIHQHDD/ D WHQAFRQM IRGH GLVRWMQEIDW A XQ UDSSRUR FKH GHVRUYH J @IP SDWHFRQRP IFL DP EIHQIOH VRADDGLXQD) IHQGD
R RUDQ ] D] IRGH GHUYDQIVGD@! VXH DWW / (REIHMYR SUQASD®! GLVBG! UHQAFRQE IRQH A 1RWQILH XQD YIMIRQH WDVSDUHQM H FRP SGMY GHO
SHURWP DQFH ( 6% DP EIHQE@ VRADDH GLIJRYHEDGAH GHGRUDQ] ] D IRH  LGMADQGR IOVXR [P SHIGR H IOFRQNEXR YHYR XQIHFRQRP [D
JEEDBI SIO VRAMQEI®! 3XI DWXP HH GYHWH IRPH XQ EIDGAR G VRMQEIDA: FKH VL FRQFHOAD HVFGMYDP HQM VX@ WP DWFKH Gl
VRAMQEIDYY: R XQ EIDGAR LQMI IR FKH XQVFH GDWMIGDQ IDUH ( 6*  IQ XQXQFR GREXP HQR / D UHQAFRQW IRGH QRQWLIP WY D FRP XQFDUH J @
[P SDW/H ®f SUMB] IRQL A XQR VWKP HQR VADMIIER SHU® JHWIRGH IQMED  SRIFK/AEDX\Y @] IHQED D P RQVRDIA H P IR @ SWRSUD
SHURWP DQFH VRAMQEIBI ¥ DQFKH XQ PH]R SHU WDIRJDH @ WHSX\B| IRQH D] IHQGD®! QP RADQER DI @ IQVHWMRLL DL FOHQIH DI @ DRAL
VINKROHU @P SHIQR FRFUMR YHWR SUDWKH UNVSRQVDEID $ O/HR RSHIWR FROMOM G GHIQUH H P IVXUDUA REIHAYL VRAMQEID
P RQURUDQGR LSURT UL QHOMP SR H IGHQIMFDQGR DUHH FUMPKH GLIQMYHQR 8 Q UHSRWWELVRAMQEIDYY: RTAH D SUAVHQIBUH J QIP SDAKDP EIHQID
FRPH®IHP WIRQLA.&2 @ JHIRGH GHLULLXW QXVR GHB® UVRWH QDMUDD H VRADD IFOMRH GUAWYXP DQL FRQE] IRQLGLOYRR  HVSEWD
DQFKH @ JRYHECDQRH D] IHQED®! GHVFUYHQER FRP H B GHAMRQL YHQIRQR SUAVH SHUJ DIDQUUH XD JHIRGH UHVSRQUDEI®! GH®I UMRYH H @
WDVSDUHG D GHI®! RSHUD IRQL ,Q P RIMFDVL LOHSRWAWHI XH @QHH I XICD IQMED)] IRQDDFRP H TXH® WBEIDM GO0 GEDCE HSRMDY ,QUIMYH * 5,

GD® 7DWN ) RUFH RQ &P DWW UHDWG ) IQDQADO IMFRVXUHY 7&) ' R GDL6 XWIIGDE®I ' HYHBSP HQAF RDY 6' * V' GH®I 1D} IRQL8 QWM SHU
JDUDQUH XCD UHQAFRQM] IRQH FRHUAQM FRP SDUDELG! H YHULIEDEI®! / D WDVSDUHG D RIHWT CD® WHQAFRQW [RQH DIXWD @1 D] IHQGH D JHWIH
P HJ @R LUVKL®U DWDM VRAWMELDA: FRP H TXH®DP EIHQE@ GRUP DYLH UHSX\B] IRCDD



&ROMAR QRLP DAYR QD LRQD®! ,Q \BID © GLHWYD 8( UHFHSMD FRQ IOGHFUHR GUIMDMYR KD IQMRGRWR GREEDIR GL
UHAI HH XQD GIEKIDUD] IRQH GRQ 11GDQ IDUD REEQ DQER B JUDQGL D] IHQGH D UHQAFRQEAH J @ P SDW/GHIMI GUR DWYIVA 1Q DP EVR DP EIHQMUIG!
VRAD®! H GLIRYHLDQAH 4 XHWR REEDIR UJ XDUED SUGQFISD® HQM B VRAHA TXRIM ® EDQFKH ® DWIEXUD] IRQL ®f P SUHVH GLUDWIEXUD IRQH
H ®f D IHQGH FKH KDQQR DB HQR ~ GSHQGHQWH VRGAMIDGR VSHALLFL FUMMUL SDWP RQDD H GL IDWMIDR / (REEDIR GL UHQAFRQM] IRGH HUD
Q] ID® HQM @ MR D TXHVM FDOWIRUH GLIP SUVH P D FRQ QRG] IRGH GH® & RSRIDM 6 XMBICDEIDN 5 HSRMQY ' ILHAYH &65'  FKH A
VAR UHFHSID [Q \BID FRQIO HFUAR/ HIIVDWYR Q @P EMR GLDSSTFD] IRQH VLHVMQGH SURJ UAMYDP HQIM DQFKH DIBI30 , TXRBM 1 HO
FROMAR MIIDQR @ BUJH KD GLIDWR VDGAMR XQD WDQM] IRGH GDT SUDWFKH GL UHVSRQUDELDW: VRAD®! GIP SUVD 865  YRBQEUH YHYR XQD
UHQAFRQM IRQH REEQDWRUD SHUXQ DP SIR VHIP HQR GLDJ IHQGH 7XWIYID SHU®I 30, QRQ TXRWWM GRQ HVMM XQ REEDIR WIQIHQM GL
UHGD] IRQH GLXQ UHSRWWEL VRAMQEIDY: P D HWH SRWRQR WDUH YDQUU J IR GD IGFHQIVL VRYYHQ) IRQLH DEMH IRWP H GLVXSSRUR FKH IGFRUDIJIDQR
@GR [RQH G SUDIWVKH VRWMQEID $G HVHP SR P RIM 30, SRWRGR EHCHIFIDUH GL IGFHQIYL IIVFDD H DIHYRD) IRQL GUDM D@D \WDQV] IRCH
HFRBJIFD FKH SURP XRYRQR @DCR] IRGH GL\WFQRBJIH H VRO( IRQL YHUEL / (RUHQIP HQR YHYR @ VRAMQEIDA: H @ BHQAFRQE] IRH SXUGQRQ
HWHQGR REEQIDWUR SHUMWH ®1 30, YIHQH GXQTXH IGFHQIYDR DWDYHWR XQD VHUH GL P IVXUH GL VXSSRUR FKH WP RDQR ®f D} IHQGH D
IQADSUHQGHMH XQ SHIFRWR GL P LJIRWDP HQR GH® SURSUH SHURWP DQFH ( 6*  DP EIHQEQ VRADOH GLIJRYHLDQH 6 HEEHQH @ GUJH QRQ
IP SRQID DQFRWD XQ REETIR JHQHDD | DR G UHQAFRQM] IRGH SHUVAM ®1 30, @HYRO( LRQH QRUP DD VXSSRUBWD GD IQFHQIYL HFRQRP LFL H
VARKP HQWGLVHQUIELT) ] D} IRQH AW LQGIL ] DQGR VHP SUH SIO G SIFFRG! H P HAH [P SUVH YHYR @ QHFHWIAGL P IVXUDUH H FRP XQIFDUH ICBURSUR
IP SDWR DP EIHQI®! H VRAD®!

&RQMAR QRP DWYR HXURSHR $ OYH@R HXURSHR @ GILMMYD 8(  FKH KD WIEIOR REED R GLUHQAFRQM] IRQH GHMD VRAMQELDWA: SHUGH
JUDQGL IP SUVH A VIIAD XGMURIP HQM LOMI DB FRQ @QNRGK] IRH GHID &RSRIDM 6 XMBICDEIDN 5 HSRMZ ' WHAYH &65' " LUHWYD

(8 DSSIRYDW GHO 4 XHAD GUAMYD HMQGH @REEDIR GL UHSRWMY DQFKH D@ 30, TXRIAM VHIQDQER XQ FDP EIDP HQR
WU QUEDWR QHOSDGQRIDP D HXURSHR GRYH VHP SUH SIO [P SUMVH VRQR FKIDP DWW D UVSRQGHH D@ FUVFHQM GRP DQED GLWDVSDUHG D 1Q DP EMR
(6% /D&65'  HAAND IQ YLJRUH D SDUH GDO IRQVAH DO D} IHQGH GQHH J XIGD GHABI MW SHUD UHED] IRGH GLUHSRWWEL VRAWMQELDW: 1Q
P RGR @D JDUDQUIUH XQD P DIJIRUH XQURWP e H FRP SDUDEIQYY: GHLGDW $ \BOIQH @8 QRQH ( XURSHD KD IQANRGRWR J @ ( XURSHDQ 6 XVABACDEIDN
5 HSRUY 6\BIQEDUBY (656  FKH IBEIDVARQR SDUDP HWL FKIDUL VX FRP H ® [P SUHVH GHYRGR UHQAIFRQIUH ®f SURSUH UMY IRQL DP EIHQED
VRADOH GLIRYHIDGFH 6 HEEHQH @ GUAMYD 1P SRQID @REEDIR GLUHQAFRQM IRGH SHUGH JUDQELIP SUVH H ®1 30, TXRIW SHUGI 30 , GRQ
TXRBW UMIB XQiP SRAWH IRGH YRBQBUD FRQ (DGR IRQH GHIQ( 656 960 ( FKH SHIP HWRQR DM SIFFRGI H P HAH [P SUVH GL UHAIHMH XQ
UHSRWIQ P RGR IDFREBMYR H VHP SOIEDWR ,OTXDGUR QRUP DUYR HXURSHR P ILD D FUHDUH XQ DP EIHQM GLEXVIGHW SIO WDVSDUHOM IDYRIMQGR @
VRAMQEIDYY:FRP H IDWRUH FRP SHIMYR 6 HEEHQH @ &65'  HMQED GREEQIR DB 30 , TXRIW TXHD®I QRQ TXRIM VRQR FRP XQTXH IGFRUDIJ IDW
D IQADSUHQGHH IOSHIFRWR GLVRWMQEIDAS WD IH DQFKH D XQD VHUH GLIGFHQIML H 11GDQ) 1DP HQNVGVSRQEID DMDYHWR LIRQE. HXURSHL SHUD
WDQU] IRGH HFRBJIED H QMBI , OVMMP D GLUHQEFRQW] IRQH SURSRR GDM &65°  H GDLVXRLWWBQEDG A YRIR D P LI GRIDH @ JHARGH GHO
UFKIR D UDIIRY DUH @ ILGXFID GHCP HIFDR H D SURP XRYHUH IO11QDQ LDP HQR GHID®! DAY VRAMQELD IDYRUHQER FRVEXQHFRQRP 1D SIO YHEH H
IQFOMYD ,Q VIQML P HQIMH 1Q \BXID H QHEB QRGH ( XURSHD QRQ HVIMM XQ REEDI R GILMWR GLUHCD)] IRQH GLXQ UHSRWAGL VRWMQIELDYY: SHUVMWH G
30, @ VSIQB YHYR @GR IRGH GLSUMFKH VRAMQEIDA |RWM H VLFRQFUHY ] D DWDYHWR IQFHQUYL GRUP DWYL 11QDQ IDP HQW H @ FUHD] IRQH GLXQ
TXDGIR QRUP DIYR VHP SUH SIO RUHQIAR DI VRAMQELDALH DI WDVSDUHG D

,P SDAR DP ELHQW®! / D VWKWHUD] IRQH GLXQ UHSRWAGL VRMQELDA: DQQXD®I R GLXQ EIDGAR IQMI UK GD SDUM GLXQD 30, Ji4 1P SHIQDW 1Q
TXHR SURFHWR  JHQHWD P SDW/DP EIHQIO VI QUEDIL VD SRMYL FKH GHIDWL GUAMY/H IQELHMM 4 XHIVIP SDWIQIOHY DR GRQ VR® 10
FRP SRUIP HQR IQMER GHODY IHQED P D DQFKH ICFRQMAR HFAR®JIER SIO DP SIR 1Q FXLHWD RSHUD ,CIDWR FKH @) IHQED UHAJ D XQ EIMQAR GL
VRAMQEIDYY: R LQAMI UDR SRWD D XQ P RQVRIDIJIR FRABIQM GHD! SURSUH SUDWKH DP EIHQB / D UDFFRIB H QDDA GHLGDW FRP H IOFRQVXP R
HHJHWR O HP MWMRQLAL&2  @XVR GHBI UWWRWH QDMWDDH @ JHAWIRGH GH ULXW FRQVHQM GL IGHQMEDUH DUHH GLIGHIFIHG D H VSUHKL
4 XHWR SIRFHWR WP RD @DGR] IRGH GLP [VXUH FRUMMYH FRP H LCP LI QRUDP HQR GHGHILEHG D HOHJHWFD GRWP 1] ] D] IRQH GHLFRQUXP LIGUFLH
QMR GLHQHJIH UQQRYDEID ,QRIH @] IHQGED KD @ SRWIEIMW: G SHUH] IRQDUH @ JHIRGH GHL ULXWY [P SBP HQBQGR WIDWIIH GL HARQRP ID
AUFRDWH FRP H IOUFIF® H LOUXVR GHLP DWIDD UGXFHQGR FRVE@P SDWR DP EIHQGI FRP SBMAYR / D SUHAVSRM] IRGH GLXQ UHSRWDYRUVFH
DGFKH @ WWDVSDUHG D H @ITHWP D] IRGH GLSUMFKH SIO HFRBJIFKH FRP H (DGR IRQH GLMFQRE IH SURGXMYH VRAMQEIDH (DQDMA DSSUR RQAMD
GHLICMLGLUVRYH &1 SRWY D XQD JHIRGH D] IHQED®! SIO HIFHQM FRQ XQD UGK] IRGH GHLFRQUXP LHQHU HWALH GH®! HP MRQLGLI DV VHUD
QHODQIR SHURGR QRQAK/AD XQ P IQRUH FDUER VX@ UVRYH CDWMUDOH VXEDP EIHQM 1 RGRADIQM LQXP HIRVLEHQHIFL



® WHCD] IRGH GLXQ EIDQFIR GL VRWMQELDA FRP SRUD DQFKH 1P SDWYQHJ DVYL Bl DWD@ | DVH GLUDFFRED H DQDAVL GHL GDW , OSIRFHWR GL
P RQWRWDIJIR UFKIHGH XQ [P SHIQR VI QUIEDWR 1Q WP IQL GL WP SR UVRWH XP DQH H 11QDQ IDUH / D UDFFROD GHL GDW GD SDUM GL
SHYRQD®! QMR R FROXGIQMHWMGL SXi FRP SRUBH XQ DXP HQR WP SRUDQHR GHOFRQUXP R GLHQHUIID H P DWMUDQ FRP H FDUB \RQHU
H VRIE DUH GLP RQMRDJJIR ,QRAAH VH YHQIRQR FRIQVRAIVFRQUXBIQWHWMUGL. V. SRAHEEHUR J HQHUDUH 1P SDW/IQGILHWY/®1 DWDL YIDJ J LH DO
VXSSRUR UHP RR FRQ UHDMYL FRQUXP LHQHU HWELH HP IWIRQLDJJIXQAYH 8 QR GHI @HITHWYSLO VLI QUIFDWL GHAD UHGD] IRQH GHOEIDIQHIR GL
VRWMQELDA% A LOFDP EIDP HQR GL P HQBMA: FKH SURP XRYH DARQMUGR GHED] IHQED / D WGMRQH VIMP DWED VXQRP SDAR DP EIHQMB®!
GHB! SURSUH DWW XQUY DA UDFFROY H DGDQDMA GHLGDW IQFRUDIJID @] HQED D UYHGHIH QRQ VR® B SIRSUH SUDWFKH TXRWAIDQH P D
DQFKH ICBURSUR (XR® QH@ FDWQD GLIRWQWMUD H QHA FRP XQWe ,Q TXHWR P RGR LOSURFHWR GLUHGD] IRGH GLYHQUD XQ SRMQM VWKP HOR
GLVHVEL | D] IRQH IDYRUHQGR @QWMI D] IRQH GHID VRWMQELDA FRP H YDEUH FHQADG! QHO FXQMUD D IHQGD®! / D] IHQGD DWMDYHWR 1O
UHSRW GLYHQW SIO FRQUDSHYRBI GHI@D SURSUD 1P SURQE HFR®JIED H WIGISSD XQD FDSDFIW: GL P RQWRWDIH  YDOMBH H P LJQRUDH
FRWEQMP HQM B SIRSUH SUDWEKH DP EIHQB® / D SUHAVSRV] IRQH H @ UHED] IRGH GLXQ EIDQAIR GLVRWMQELMA» DQQXDG! R GLXQ EIDQFIR
IQMI UDWR FRP SRUBQR DBXQL FRWH LP SDWK/QH DWL B DWDED UDFFROB GHLGDW P D RIIURQR DQFKH RSSRUMQW: FRQFUAW SHUP L) QRUIDUH
@HIIFIHG D RSHIDWD UGXUH @P SDWR DP EIHQMIG! H SURP XRYHUH XQD FXEMUD D] IHQGD®! SI¢ RUHQEMS DD VRAMQLEIDA

P SDMR HFRQRP IFR ,O%DGFR G 6 RAMQEIMM: QRQ A VRR XQR VWKP HQR SHU FRP XQEDUH DHMMER @P SHIGR GHOD] IHQED YHUIR @
VRAMQEIDY: PD GYHQW XQ HBP HOR IRQEDP HQBGI DQFKH IQMIDP HOM  SHU SUHQGHUH FRQUDSHYR® ] D GH®I FDSDFWA \AMDWI IEKH
GH@RUDQ] ] D] IRGH H SHUUVSRQGHUH DI DVSHWIAYH GHIQWIN-KRTHU ' D WIKP HQR GLFRP XQFD] IRGH IOEIMGQAR GLVRWMQEIDY: A VHP SUH
SIO SHIFHSIMR FRP H XQ P RP HQIR FXFID®! GLSIDQUIED) IRQH H UHQAFRQW IRQH VWIDWIIED |, YDQUBU.J LHARQRP IFLFKH GH GHUYDQR VRQR P RGMSTFL
WD FXL @DXP HQR GH® P RWD| IRQH GHL GSHQGHQN SRIFK/AE @ SHIGR YHYR @ VRAMQEIW: H @ UHSXWM IRGH SRVMYD GL XQD) IHQED
FROMEXIVFRQR DG DWDUH H WDWHGHUH \BBIQIY P L) GRIDQER FRVEQHIIEDFID FRP SBMYD GH@RUDQ] ] D IRGH QRO LOEIDQAR GLVRAMQIELDA
FRQVHQM @P SBP HQW IRGH H IOFRQVRTEDP HQR G XQ VMMP D QL JHIRGH HIIEDFH  SRIFKZEL UHSRWSHIP HARQR GL P RQURIDUH L SURJUAAL
HYICHQ IDQGR ®f DUHH GD P LJARWDUH H DFFHBADQER FDP EIDP HQW RUDQ] ] DIWL SRAMYL 4 XHWR SURFHWR G FRQIQXR P LIGRIDP HQR A
FRURERIDR GD WXG. FKH GP RAMDQR FRP H SUDWFKH GLVRAMQIELDW EHQ 1P SGP HQEBM SRADGR UGKUH L FRANGL FDSMIBI XQ YDQWUJIR FKH
IQGIVFH SRVMYDP HQM VX@ JHWIRQH HFRGRP IFD FRP SBMYD GHOD] IHQED 8 Q XAMIRWH EHQHIFIR UMHGH GHI P LIARM FRP SUIHMRGH GHL
UVFKL H GH®I RSSRUMQW: FKH IOUHSRIAGL VRAMQEIDYY: IRQVAH  RITUHQER XQD YIMIRGH SIO FRP SGMY GHI @ HBP HQIVFKH SRWRGR IQIGILH VX@
FDSDAV: GHED)] IHQED GL FUHDUH YDBUH D GIQIR WP IQH ' LFRQVHIXHQ D TXHWR IDYRIVAH GHAMRQL D] IHQEDD SIO IQRWP D H DWW IFKH
RUHQEMW D QIR WP IQH 3 RIFKAEICUHSRINY GLVRWMQEIDY: QRQ A REEQI DRUR SHUG! SIFFR®I H P HAH [P SUVH @ D] IHQGH FKH @ DGRABGR L
GUHHJ IDQR FRPH BDGHU DFTXIVHQGR XQ YDQWUJIR FRP SHIMYR UVSHWR D TXH®! FKH QRQ ® SUIDWDQR 4 XHWR [P SHIQR YHUR ©@
VRAMQEIDYY: D VXD YRES UQIRY D @ UHSX\Y| IRQH GHGIP SUVD DXP HQIIQGR @ IIGXFID GD SDWM GLIQYHMRUL FOHQIH DAH SDUMQMMADIM FRQ
UFDGX\M SRVMYH 1Q WAP 1L GLP DJJ IR IHGHBMEGHLFOHQW DP SIDP HQR GHO® TXRWM GLP HIFDWR H VHP SOIFD] IRGH GHLSURFHWLGLDSSURYD)] [RGH
RP DD

,P SDAR VRFID®! / [DGR] IRGH GLXQ EIDQAR G VRWMQIEIIY: DQQXDG! R IQMI DR KD XQ [P SDWR VRAIDG! W QUEDUYR  FKH VL\WDGXFH VD 1Q FRAN
FKH 1Q EHQHIFL , FRAN G/ SRARQR IQFOIGHIH @ IRWP D} IRGH GHOSHWRQD®! H @ FRQUX®IJ D SHUWIGSSDUH WIDWI H VRFIDD DAQMIR
GHOD| IHQED QRQFKAGDFTXIMR GLVWKP HQIMFKH P RQMRUDGR H P L GRIDGR @ SDWR VRADG! GHGP SUAVD 7XWBYID LEHQH IFLVRADR.GHUYDQMEDO
EIDQAR GLVRAMQELDA VRQR FROVGHUHYRDH VSD] IDGR VX SIO GP HMRQL ,Q SUP R ORIR ICEIDGAR GLVRAMQELDA: FRONEXIVFH DHGXFD] IRGH
H D@ VHQUELD) ] D} IRQH GH_SURSUL ASHQGHQUIVH GHJ QDG BNHKRGHUU XDUER DO \MP DWFKH GLVRAWMQEID: 6 LFUHD FRVEXQ DRI R FRANKWMYR
FRQ LSUGFISDOSRUMVRULGLIQMIMWH D} IHQEDD FRP H IMMY IRQL P HAD DWRAD] IRQL |RUQVRUL FOHQIMH GISHQGHQW FRQVRIEDQER @ WIVSDUHJ D
GHOD| IHQED /D FRP XQFD] IRGH GL SUDWKH HWFKH H UHVSRQUDEID SURP XRYH @ FX@MD D} IHQEDBI H @ SHIGR YHWR YDRUL FRQAYM.
DFFUMVFHQGR @ IIGXFID UHFISURFD / H D] IHQGH FKH UHALI RQR XQ EIMQAR GLVRAMQEIDARWMQERGR D HWHUH SICOWDVSDUHQMH DM QHD J HVAIRGH
GH®! SUDFKH VRADD 8 QD GHIM®! SUQASDORDUHH GLLP SDWR SRVMYR U XDUED I0P L) GRUDP HQIR GHO FRQG] IRQLALOYRIR TXHWM D] IHQGH [QIDWY
IP SBP HQBGR P LJ CRU SUDWKH GL VDO H VIEXUH ] D UGXFHQGER JQIQIRINQL VXODYRIR H FHDQER XQ DP EIHQM GLOYRR SIO VIEXIR QRO
VRQR VSHWR [P SHI QDW D UVSHABUH L GLUMKGH. OYRIDRUL DWIEXUDQGR VDOUHTXL RUDUGL YRR U IRGHYROH FRQG] IRQLOYRIDWH J XM 8 Q
DER EHQH IFIR [P SRUBQM U XDUED @ SURP R] IRGH GHI® GYHWAW:H GHRIGFOMRGH ®f D] IHQGH FKH UHAI RQR XQ EIMQAR



A VRAWMQELDA: VRQR FRQVDSHYRD.GHEIP SRUBG D GLXQD IRY D GYRIR HWMURIHGHD H IGFOMYD H DWHDQR SROMFKH YREM D J DUDQUMH @HT XU GL
JHQHUH H SDULRSSRUMQWA D WML GISHQGHQWY 2 GH D TXHIVEHQH IFLLOMEL. @P SHI QR VRAIDG! GHI D] IHQGH VLHWMQGH DA FRP XQUW: GFDG!
/' H D} IHQGH FKH UHA RQR EIOQAL G VRMQEIDAL LQYHWRGR UHTXHQMP HQM 1Q SURTHWYGL WIGISSR FRP XQMIUR FRP H @WIK] IRGH @ VDQW:H
AQUDWKWAD P LJRDQER @ TXDOA: GH® YW QH®Y DUHH 1Q FXL RSHIDQR 6 SHWR FRQYRORGQR DQFKH ®ff FRP XQWe ®FDD GHL SURFHWL
GHFMRQDD DWIEXUDQERVL FKH G GUR DWRYIW: DEEIDQR XQ [P SDWR SRUMYR H VRAMQEI®! 8 Q XGMURUH YDQIUJIR WXDLED @ IRWP D] IRQH GHL
QASHQGHQW TXHWM D] IHQGH IQHWRGQR QHOR WWIBSSR GH®I FRP SHMJ H GHOSHWRQD®!  SURP XRYHQGR DQFKH SURJUDP P L GL YREBQEUDR
D} IHQED®! FKH IGFRUDIJIDGR L ASHQEHQD SDUMASDUH DG DWYIAA G YREBQEUDR H FRQMEXILH DOEHQH FRP XQH ,Q JHQHWD®! IOEIDQAR G
VRWMQIEIDA DXP HQW @ IIGXFID GHI QWINHKRTHU P LJGRD © P RIYD] IRGH H ICP RUDG! GHOSHWRQD®! H IDFOYY @DWID] IRQH H @ 11GHD ] D} IRCGH
GHA\BBQY ,QRIH @P SHIQR YHYR @ UHVSRQVDELDA:VRAD®! H @ WDVSDUHG D JHQHUD XQD UHSXWS] IRQH SRUMYD FKH RGH D DR DUH @ GDO:
GHLFOHQMH IOXFFHWR FRP P HUFID®BI P LI @RUD DQRKH ®f UHD] LRQLFRQ ®1 SDUMMOMADIM H FUHD XQ FTP D D] IHQGD®! SIOVHIHR

$]IRQLGLP LJQRWP HQR 1 HOFDVR IQ FXLMD 30 , WD JI/2 BHAJ HQGR XQ EIMGAR G VRMQELW: DQQXDBI R IQMIDR IOSDWR VXFFHWIYR A
UDIIRY DUH IOSURFHWR SHUJ DUDQUAH FKH IOUHSRWGQRQ VRE UWSRQED DB QRUP DUYH P D DQFKH D@ FUAVAHQM DVSHWMYD GLWEVSDUHQ D GHI@
WVBNHKRTHU / D] IHQED GHYH FRQIQXDUA D P RQWRIDUH H UDFFRI @HH GCDWDFFXUDW P LI GRIDQER FRQIXDP HOM @ TXDMA: GHB! IQRWP D IRQL
IRV ¥ IRQEDP HQWIG! FRQYROHUH WL OYH@®D)] IHQEDRQHOSUIRFHWR VHOVELD) | DGR LASHIGHQMX@ WBIYDQ D GHOEIDGAR GLVRAMQELDA:
H J DUDQMQCER FKH ®1 SUDIFKH VIDQR IQMI UDW QHA FX@MUD D] IHQED®! 3 HUP LI QRUDUH XGMURWP HQM @HILEDAD GHOUHSRW@P SUAVD GRYUHEEH
FROVIGHUDUA (DGR IRQH GL\WIKP HQIVGL MBXD DYDQ DWFKH IDAMBQR @ WDFFRWY H @HDERWD IRGH GHL GDW H FROUGHIDUH HYHQMDD IQFHQIYL H
11GDQ IDP HQIMFKH SRIHEEHIR HWHUH GVSRQEIDSHUBI 30 , FKH SHWHI XRGR REIHWL GLVRMQELDA: ,Q SDIDEIR @P SUHVD SRWHEEH UDIIRY DUA
LOVXR LP SHI QR QHI® VRWMQELDYY: VRAID®! H DP EIHQEEG! DMDYHWR SRMAKH LQMEH FKH IDYRIVFDGR @QFOMRQH @ GYHWW:H @ UHVSRQUDELDA:
YHWR @ FRP XQWW: DXP HQIIQGER FRVED SURSUD DWIDWRYIVAVXCP HUFDWR
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/ D YRRD D] HQED QRQKD P DLUEHYXR QHIQXEP L DQQL XCD VDJ IRQH SHUYIRD) IRQH GLBUJIH
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,QRWP D] LRQLJIHQHDD/ H VDJ IRQLR FRQEDQGH UFHYX\M CD XQD] HQED VRGR XQ VHI CD®! IRWM FKH YD UHFHSIVR QU H DI URQEAR DWDYHWR
P HFFDQVP L SUHYHQIYL / [DGR] IRQH GLVIMMP L GLIHWIRQH SXI FRQUEXIA 1Q P RGR WU QUEDWYR D@ UGK] IRGH GHOUWFKIR GL SUREGP DUFKH (Q
DP EAR GU DG

,P SDAR HFRQRP IFR
| H YIRD) IRQLGE.GIJ H SRARGR DILUH GD IUHQR DA FUAVAMY HFRQRP IFD FUHDQGR LQFHUW] | D D] IHQGD®! IDBIQBQER LSURFHWLH [P SRQHQER
FRVMD J IXQRYL

,P SDAR VRFLD®

,CFRQYROLP HOR LQ UHDW TXDORDG HVHP SIR TXHUADMYL D@ FRUX] LRQH P 1CD @ ILGXFID QH®! D] IHQGH P D DQFKH QHLIRYHUL QHE
MM IRQLSXEEGFKH H GH® GHP RAWD] 1D 1Q J HQHUDB



$ YHWM FRQHUP DVt GLQRQ DYHUH UDSSRWFRP P HIADOFRQ JRYHWL HQMAR SHYRCH VDQ IRCDWR CRP IFADWCHSPHV HBIQFDWQH® ( 8 VDQRIRQP DS
SHULTXDOVRQR 1Q YLIRUH P LVXUH UMY H VADELOM CD@ SROFKH GH@B QRCH ( XURSHD
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,QRWP D] IRQLJIHQHD®/ D SRMMFD GHEB QRQH ( XURSHD CLIQMYHQR SHUD SUHYHJ IRQH GLFRQOMR @ UVSRAE D FUMLDWXP H 1Q DBXQLFDVL
© IRP D GLP VXUH UMWYH R VDQJ IRQL  / H VDJ IRQL SRWRQR FRGIUH JRYHEL G SDHVLWJ LR HQME H IQAYIGKL QRQ BABD FRP H JUXSSL
WMURIMIFL H \MURIMY 4 XHVM P IVXUH SRAWRQR IQFOIGHH (P EDUKLVX®! DP L 5 HM LRQLFRP P HUFIDD. FRP H GYIHWGE. P SRWB| IRGH HG
HVSRUM| IRQH 5 HVAM} IRQLILGDQ (DUH /1P MW IRQH GHLP RYIP HQW FRP H YMIVR GYIHWGE. YIDJJIR / D P DSSD GH®I VDQ IRQLGHES ( IRQIVFH
IQIRWP D] IRQL VX@® VDY IRQLFRQFRUEDW GDI @6 \BMYP HP EULGHEB ( H DERWIAM GDOZRQUIAR GHB (& RP SUHQGH DQFKH LUHIIP L VDG IRCDWRUL
[P SRANGDO&. RQMI@R GLMEXUH ] D GH® 1 D} IRQL8 QWM H DWKDWCDORQAIIR CHEB (3 HUD QAW GH_ SDHVLVDQ IRQDWEDGB QRH ( XURSHD

KWBV ZZZ \DGRIRQWP DSHX P DIQ

&ROMAR QRIP DR HXIRSHR/ WV GHOY UDWIAR GL) XQ) IRQDP HQR GHGB QRQH ( XURSHD 7) 8( IRWQIMVAH @ EDVH ®U DB SHUQQMUK] IRQH
R O UGK] IRH SDJ IDBI R FRP SBMY GHID! UHD) IRQLHFRQRP IFKH H 11GDQ IDUH GHEB ( FRQ XQR R SIO SDHVL\MJ L OGGRYH BOP [VXUH UAAUMEYH
VIDQR GHFHWDUH SHUUDIJ IXQI HUH J QREIHWYL GHED 3 ROFD ( VWMID H GL6 IEXUH ] D&RP XQH 3( 6& TXDDSDFH GHP RAWD D UVSHWR GH®I BUJL
H GUMIXP DQL / HIJLGLSIO VXOAR XIIEIDBI KWBY ZZZ HAMILIWP DH IMBRIMFDBHVMID SRIMFDBHXURSHD P IVXUHBGHURKH

,P SDAR VRFLDG! * QREHMYLGHOMMMP D GL6 DQ IRQLGHTB (D FXLRI QLD IHQGD GHYH FRQUEXILH IQIRWP DQGRVLH HYWBQER UDSSRUMVFRP P HUFDD
DG DAR UVFKIR VRQR LVHI XHQI  VDODI XDUEDUH LYDBUL J QIQMHMAIRQEDP HQBOH @ VIEXUH ] DCHGB ( SUMVHYDUH @ SDFH  FRQVREEDUH H
VRAMGHMH @ G-P RAD] 1D & VIAR GLGLMR L GLMKXP DQLH L SUGFISL GHOGILMR IQMGD] IRQDB!  SUHYHQUA L FRQOAH DIRY DUH @ VIEXUH ] D
IOMID] IRQDB! $SSDUH HYIGHQM FRP H L UMPKL UHSX\B] IRQDQ [Q TXHWR DP EMZ VIDQR HBIYDWH SRWDGR SUHJIXAFDUH @ WHSXW IRQH H @
FRP SHIMYIAGLXQID) IHQED EHQ RIH LODYHR L. LGAGHQM  1Q UHVSRQUDELDYWVRAD®!

$]IRQLGLP LJ QRUDP HOR 3 UMEBAM DIV LRGH DOIDWR FKH @ 6 DGRIRQY 0 DS A AGDP IFD H VHI XH @DQEDP HOR GH®! UHD) IRQLIWD @8 ( H J QDL
3 DHVLIQ EDVH DOFRQMAR VRFIRSROIFR ' RYUMM TXIQEP RQURUDUH VX EDVH UHI ROUH GHYHQMD®! DAYD)] IRGH GLVDQ) IRQLQHL FRQIURQIVGL YRAL
SDUW@HUFRP P HIADOR GHLSDHVLIQ FXLRSHIDQR
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/ D YRARD D} HQED SUHVHQ XQ SIDQR GLOYRUR VWIDWMJ IER FKH IQFOGH RELHWYL QL WIBSSR VRAMQIEL®!
4 XHR A IQAFH GLXQ P DQDI HP HOAIYRER DAXWR
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,QRWP D] IRQL J HOHD® 3 HUSHYHI XIWH @ VRAMQELDA: HFRQRP IFD VRAID®! H DP EIHQB®! A QGHFHWDUR UHAI HUH XQ SIDGR GLOYRIR GHWII MW
FKH GHIQVAD REIHWYL H D] IRQLGD IQADSWHQGHIH 5 HAIHUH XQ SIDGR ALOYRIR SHU® WWIBSSR VRAMQELG! QRQ GlLIHUMFH P ROR GDOSURFHWR G
1P SBP HQW] LRQH GH@® AMDWI LD D] HQEDG®!

$] IRQLGLP LJARWDP HOR
6 HQRQ® DYHM J 12| DR SHUYDIEDUH LORR SIDGR GLWYIGISSR VRAMQELB! SRMAM | DUH ULHUP HQR D P RGHRDX\RUHYRQ FRP H LILDP HZ RN

GHEB ( @ JIHQD 218 JOWNQEDG* 5, HW

( VHP SL
3 RN VFDUEDUH TXHWR \WP SOW FRP H XQ HVHP SIR GLVAKP HQWR GLSIDQUIED)] IRGH FRP XQTXH XQ\MP SOW GLSIDQR GLOYRUIR GLWWIGSSR

VRVMQEL®! GRQA P RIR GlLIHUHQM GD XQ WP SOW GLSIDQR GLOYRIR JHQHUFR TXIQE SRWHVIMDGRKH FKIHGHH DOMR SURMPWP DQDJI HURSSXUH
SHIWH PRW DM WPSODW RQEH D KM KWS ZZZ \RWDQD MWK IRGHIMD@BUDW  SGP BHVHP SRGRF | 6&$5 ,&$
7(03/$7( D
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&RP STP HQW / D YRWID D] HQGED B J 1% FRP XQFDQGR LVXRLYDRU P MRQ YIMRQ FXGMWD D] IHQED®! & RP XQEDUH LOP RGXV RSHUDQEL D] IHQGD®! YL
SHUP HWH GL HVWHUH WDVSDUHQWFRQ L FTHQW GASHQGHQW VRFLH SDWZHU ROM D IDSSUHVHQEIH XQ YDIER YHER® GLGLIXVIRGH GH® VHOVELDA YHUR @
VRAMQIELDAS DP EIHQB®! H @ UHVSRQVDELDALVRAD®
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,QRWP D] IRQL J HQHD@ 9 HULIEDWM FKH VAWR IOYRWIR P DIMID®! LQRWP DIWR GHVFUYD 1Q P DQHWD FKIDID H \WDVSDUHQM 1OP RGXV RSHIDQGEL
D HQED®! HV FRP H ()] IHQED YHQEH UFIED RSHUWD FRP H DGRWD H UVSHWE CRUP DUYH HXURSHH ABIQEDUGY GLULHIP HOR 1 HGDWKD®! FROMAR
HFRGRP LFR VLUHJ IMAD GD SDU GHJ QIQYHMMRUL XQ QRWMYRBI DXP HQR GLIQMIAVWH HG DWHG] IRQH YHWR TXHWM IRUP H GLUHVSRQUDEIDA



&ROWMR QRIP DWYR QD] [RQDG

/ D ®UIH MUDCD 1Q P DWUD GLWDVSDUAQ D D] HQGD®I A FROUGHIWY XQD GH®! SIODYDQ DM 1Q( XURSD ,GGHFUAR BUIVDMYR  JIXIQR

Q  SUHYHGEH FKH DO D} IHQGEH YHQI D FRQVHQMR FRP XQTXH @FFHWR DLEHQHIFLGL®UJH IQ FDVR GLOTXIGD] IRQH FROWB DP P IQMAD) IRGH
FROWRMWY R | DA HQR DQPKH VH A VWIMR DFFHUIVR XQ LGFVR DP P IQMRDAYR R SHQD®I GD SDUIM GLXQ SURSUR GISHQGHQM D SDWR FKH

@] IHQED GIP RAWILGLDYHUHI HWKDVR VWM FROAREGQHFHWOLL / D WDVSDUHG D GYHQUB TXIQELGLHWHP D 1P SRUBG D DQFKH GLIURQM DD
GUJIH 3HUP DIJIRWIQRP D] IRQL KWB ZZZ JD] | HABXI I IFIDG! WHDIG * Vi

&ROMAR QRIP DWYR HXLRSHR
1 HCBWRIWDP P D GHGB ( VRQR IQEFDWM G @HH JXIGD SHUPAM) | R GHLIRQGLFRP XQUIUL VRSUWHWR SHUQUBMD 1Q FXLLIRQELQHO
SHIRGR QRQVRQR ABAMI HAMUQ P DQIHID GHOMWR WDVSDUHQM $WHD® HQM VRQR 1Q DWR LSURIUDP P L2 SHQ& RHMRGH  XQ SRUBG
IQMOHWKH IRGQVFH IQIRWP D] IRQLVX VAN SURIUDP P LRSHIDL FRP SUHVLI QHBIGFKLGHI! RSHUD IRQLIIQDG IDM HIOF IXSSR 7HFQER FKHWL
RFFXSD GLJ DUDQUMH @ TXDOALH @ WDVSDUHG D GHLEDW/ (REHWYR [1QDB! A TXHTR GLJI DIDQNAH IQYHMIP HQMD HQIMH D) IHQGH FKH IDFFIDQR

[e¥ ) WDVSDUHG D XQ YDBRUH IRQGDP HQEG! 3HU PDIJIRL IQRP D IRQL

KWB  HF HXURSD HX UHJIRQDBSRIP. VRXUAHY GREJHQHUQRPDW  YIMEM®BIWEG

,P SDWR DP EIHQE®!
/ D GHVRU] IRQH GHWBU @DWP GHCBURSUR P RGXV RSHIDQALSXi - HWHUH GLIDUDQ 1D GHOUVSHIWR GHGDP EIHQM TXDOAVHP SUH SIO DSSUH | DB H
FKH SHUP HWHY2 DL YRVALFTHQWGLVFH] HUH ICBURGRWR D P LQRUH [P SDWR DP EIHQB®! ,GRIM @ FRP XQFD] IRQH GLBQSUDWAKH SXi HWHUH
P RDQWM SHUDGAH D] IHQGH QHIDGRMIUH SUHFDX] IRQLVIP IDSHUD VDODI XDUED GHDP EIHQM

,P SDWR HFRQRP LFR
/ D\MDVSDUHG D YIHGH VHP SUH SHURHSIMB FRP H J DUDQ) 1D GLTXDMA:H [IGXFID GD SDWM GHLSURSULFAHQW IGFKH SXI SRWBUA DG HIHASRVIMYLSHU
TXDQR W XDUED @ EWDQG UHSXIMRY , QRIH @ FRP XQED] IRGH GHD! SURSUH SUDFKH HWAKH SXi - DPDUH @ SRAMELA:GLUEHYHUH

11QDQY IDP HQWH R GLDWAYDUH SDWZHYKIS VADWMI IFKH FRQ HQWSHUL TXDR.M VRAWMQEIMA A XQ GUYHUSUP DUR / 8 QRQH ( XURSHD IRWQIVAH
GQYHWLIRQELSHUBI 30 , P D VRSUWKINR GDO JWDQGH HQYDVLA GDVB DA WDVSDUHQ D GHID 1P SUHVH H DP P IQMAD] IRQLD FXLTXHMRQGL
YHQIRQR GHVIDW ¥ 1RQEDP HQWIG! TXIQELVDSHUFRP XQEDUH 1Q P DQHUD HIIEDFH B P RGDOALFRQ FXLYHQI RQR HIHWKDW B SURSUH DWRY I
SHUSRWMUUD] J IXQJ HUH 11D 1DP HQIWHG IQFHQIYLS (

,P SDAR VRFLD®! & RP XQIFDUH ®1 SURSUH SUDWAKH A J DUDQ 1D GHOUVSHWR GLAYHIL GLUWY TXDOWDWIP HOR HTXR GHLSURSUL GISHQGHQN UVSHIR
ALGUILH QRUP H FYIDSHUICEHGHWHUIH GHID VRAHWE P LI GRUDP HOR GHTR ABAR VRALD®! GLASHQGEHQMH FOHQW UFFKH] ] D FUDIB GHOORIR 1Q FXL
YHQIRQR WRIM B SURSUH RSHUD] IRQLHFF

$]IRQLGLP LJQRUDP HQR
6 H QRQ @ DYHWM J 1241 DWR FRQIHUM @ & HWMED)] IRGH 62 62 H® &HWIFD)] IRQH ( WD 6$

( VHP SL &UDM XQ YRAR VMR ZHE 8 Q MR IQMEOHWA RQIEH H DFFHWIEI®  RUH DOJIRWR WYL JIRWL GH@DQOR H SHUP HWH GL 1DWA
FRQRVFHUH / D P DJJIRUSDUM GHTBI SHYRQH FKH KD IQMG IRGH GLDFTXMBUH XQ SURGRWR R VHY] IR 1D XQD UFHUFD RQEGH SUP D GLSRWBH D
WP ICH @RSHUD] IRGH 4 XDQGR LFTHQMGRQ UHVFRGR D WRYDUA XQD VRFHW:RQIH VFDWD DB H 4 XHWD IHQGD HVIMM YHIDP HQM' ,Q HE KD
XQD SRUIAD P RER SI6 DP SID UVSHWR D TXDOIDVLDED |RWP D GLSXEETFW: ( VIMIRQR VMKP HQIVSUDIFLH YHBFL SHUFUHDUH 1Q \RIBG! DX\RGQRP [D XQ
VIR Z HE IQRWP DIYR 9 LFRQAJADP R GLX\M) ] DUH:  RUBSUAW FKH UP DQH @ VRO IRGH SIOFRP XQHP HQM DGRWIMD KWBV  IWZ RUBSUHW FRP

,OYRWR ELOGQFIR GLVRWMQEIMAL R EIMQFIR VRFID®! DP EIHQE®! R EMQFIR IQMI IDWR A GVSRQELB! VXOYRWIR VIWR LOMEOHWH R 1Q [RUP D FDUBFHD &L
FROUMEXIVFH IQGLUHWIP HQM DA UVRXY] LRQH GLWP DWFKH DP EIHQEB@ VRFIDQHG HFRQRP LFKH
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,QRWP D IRQL JHOHDD ¥ SRMELBI BHQGHH QVSRQEI®! 1O UHSRWEL VRAMJEID: VXOSWRSUR VAR : HE D] HQGDBI HJDW] DGR VD ©
UAVSRQVDELDALVRADE! VID @ SURM] IRGH H @ YDA} ] D] IRGH GHOSDWP RQR DP EIHQB®! 4 XHNGXH DVSHMADSSUAVHQBGR J QP SRUTQMSIOMAL
GHOXVHUR WIGISSR IQGXMMD®! FKH VDUDQQR VHP SUH SIOVAUHABP HOM FRQQHVWLDLFRQFHWUGLVRAMQEIDW

&ROMAR QRLP DAYR HXURSHR $LVHQUL GH® ' ILHWYD 8( ®f P SUHVH GLIWDQE. AP HMRQL FKH FRAMAVFRGR HQIV GL IQMIHH
SXEEGFR HDYHQMQP HAD  QSHYGHQWMGHYRGR SXEETFDUH UDSSRMWX@! SROWFKH FKH [P SBP HABGR [Q UHD] IRGH D SURM| IRQH DP ELHQI®!
UAVSRQUDEIMA: VRADBI H WDWEP HQR GHL GISHQGHQIN UVSHWR GHL GIUWW XP DQL  DQUFRUX] IRH H FRUX] IRQH  GYHWW: QHL FRQW@ G
DP P IQMAD) IRQH GHED)] IHQED 1Q WP IQLGLHW: VHMR 1RWP D} IRQH H EDFNJURXQG SIRHWIRQDBI $0P RP HQR SHUGI 30 , TXHWIREEDIR QRQ
VXWIVM

,P SDAR DP ELHQWE®! 5 HQGHQGER IOYRR ELOQFIR QL VRAWMQIEIMY DFFHVMIEL®! DOSXEEGFR AW FRQMEXHQGR IQALHNIP HQM D@ WWRX] IRQH GL
WP DWKH DP EIHQED VRFIDQHG HFRQRP IFKH & RP XQIEDUH IOSURSUR P SHIQR SHU® VRAMQELMA: SXi HWHUH GLHVHP SIR SHUDS D] IHQGH H

QHOFD\R GLIRGQMRUH UYHQEWRULSXi - SRUBH DA SURJ UAMYD FUHD] IRQH GLXQD FDWICD GHOYDBUH VRAMQELBH

$]IRQLGLP LJ QRWDP HOWR
6 H QRQ® DYHM DQFRUD |DWR - SR FDUEDUH LOYRIR UHSRWWDGQRKH VX@ SIDMARWP D* 5, GRYH SRWHWHUH UHI MUDIR HG DFTXIVILA
P DJJIRUH YIVIEIOW: KWBY ZZZ JGEDTHSRUY RU KRZ VR XVH \KH J UMBQEDUGY UHI MU\ RUUHSRWY
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,OP RGX® FRSUH J @ DVSHWY/UHDMYL DA SURGX] IRQH H JHRQH
GHL UWXW 91HQH TXIQGEL YDOMRAR 1O FROMEX\R GHAD] IHQGD
DOQHFRQRP ID  FIFRDWH  VHFRQGR [0 SUQFISR GH®I 5
51GX] IRQH 51X\ | R 5 IFF®

&DMIRUD ( 7 HP DMFKH " RP DQCH &RP SIOQFH

5 LVX®RWP HGLGHII DOWH LP SUHVH FKH KDQQR FRP SLIWR LO ,OWR SXQWJJIR QHOWP SR
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1 RQ I XW) ] DQGR P DWUH SUP H UFIFOW D@QMUIR GHLYRWILSURFHWL

,QRUP DIMYLVX@ SRMEIMGLIQRRGXUH UWRYH VHFRQEDUH GHLYRMLSURFHWL A GVSRQEI®! DQRKH XQ ERQXV I IVFD®I
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,QRWP D] LRQLJIHQHDD/ H P DMUH SUP H VHFRQEDUH VRQR RIHQX\M D@ OYRWD)] IRGH GLVFDWVR UFIF® GLSURGRM/DUYDWD [IGH YAMD $ VHI XM
AXQ RSSRUNMCR WDWIP HQR SHUP HWRCR GLRWHQHUH XQ P DWUD®! SUDMFDP HQM XJXD®! D TXHER GD HADUWH UVSHABQGER DP EIHQM HG HYMIQER
G VRMDUH UVRWH @ MW, Q DEXQLFDVLG! FDUDWHUIMIFKH GLXQ P DWWUD®! UFIEOWR SRIUHEEHUR UHQGHUR QRQ DEDWR DPAM) | R RWICDUR P HQWH

SRWHEEH HWHUH IQYHFH 1P SIHJ DR 1Q XQ DP EIVR GlLIHUHOM

&ROMAR QRUP DR QD] LRQD®!
,0 OV KD WIELDR © FHWD)] IRQH GH@ TXDOLED GLULXR XQ ULXVR FHVWD GLHWHUH B! TXDQER A VIR VRWRSRVR D

XQRSHID] IRQH GLUHFXSHIR  IOFAVR IQUFIFOI J IR H @ SUHSDUD| IRCH SHUIORAM) | R H VRGAM LLFUMAULVSHHALIFL



&ROMAR QRIP DWYR HXURSHR ¥ WD @' (LHWYD &( FKH KD IQURGRWR LOVHP H DT DI QVSRV] LRQLUHDMYH DA J HMIRGH GHLULXW
SURSUR ICFROFHWR GLHQG R Z DM GHILQHQGR TXDQGR XQ ULLX\R VP HW GLHWHUH \BIB! H GYHQWD XQD P DMUD SUP D VHFRQEDUD / H FRQG] IRQL
VRQR G VHIXHQI D @ VRARQ D R @RIJHWR A FRP XQHP HQIM X\M) ] DU R SHUVFRSLVSHALLIEL E HVIVM XQ P HIFDWR R XQD GRP DQED SHUMDGH
VRADG D RGRIJHWR F @ VRABG D R @RIJHIR VRGEAMD LUHTXIMMMFQIEL SHUJ QVFRSLVSHALEL H UVSHWE © QRIP DWYD H J QWIQEDUE HVIMMQIY
DSSTFDEIRDLSURGR G AU | R GHD VRABQ D R GHERJJ HIR GRQ SRUMY:D [P SDKFRP SBAMYLGHI DUYLVXGDP ELHQM R VX@ VDO XP DD

,P SDWR DP EIHQWE®!
,CBURFHVWR GLUFIF® KD XQ [P SDWR QRIMYRE HQM IQHURUH UVSHWR DA SURGX] IRQH SUP DUD FKH YDUD D VHFRQGED GHCP DWAUD®! H VLDWAAD
1Q P HGID DAVRUGR DA P HA: GH®! HP MWIRQLGLI DV DG HIHWR VHUD |, CP DJJIRMH EHQHIIFIR UP DQH FRP XQTXH @ UGK] IRQH GH® GRP DQED GL
P DWAUH SUP H VFDWH

,P SDAMR HFRQRP IFR * @ IP SUHQAWRU FKH DFTXIMBIGR FRP SRR VHP IDYRIDIVH SURGRM/IIQUWFKH DB HQR SHUIO  SHUFHQR GHUYIGR GD
VIVIWP L GLUFIF@JJ IR GLULXWH GLURNIP LSRWRGR DYHUH DFFHVWR DCERQXV [IVAD®! VX SURGRMIGLUXVR H UFIF® ,GFUHGWR GLIP SRAD SDULDO
GHOFRR GLDFTXIMR SXI - HMHUH UFRQRVFXR 11QR DG XQP SRWR P DMP RDQRXDBIGL P IO HXUR SHURJ QLUEKIHGHQM HXUR DQOXLA @
VRP P DP DWIP D FKHVLSX/ SRUBUH [Q GHAD] IRQH / H P DWWUH SUP H VHFRQEDUH VRQR JHQHD®E HQM YHQGXWM DG XQ SUH | R IQHURUH UVSHIR D
TXH®I SUP DUH JHQHDQGR XQ QI IEIG! UVSDUP IR QHLFRANRSHIDIYL ,GROAH VH I0SUH) ] R GHI VHFRQEDUH A GHVIDVR D VFHQGHUH JUD] IH DI @
WIGSSLWFQRBI IFL IC5UH] ] R GH@BI P DWAIH SUP H A VR] J HIVR DG XQIGHYIMIELG! FUVFMD U DUB DI GUR VFDWAWA

$]IRQLGLP LJGRWDP HQR 5 HDX{) ] DQGR XQDQDMV GG G GHI QIGEXWGEH YRAWILSURFHWL SRIMM IGHQIMEDUH @ SRMEIDYS GLVRMMLH XCR GL
HWL FRQ XQD P DWUD SUP D VHFRQGEDUD 9 DOMIM VH FL VRQR P RALIFKH QHFHWDUH DGIQMER GHOSURFHWR SHU @DGHIXDP HQR DOQXRYR
P DWUDG! ( 1IHADWM XQDQDOL HFRQRP IFD \WWMQHQGER DQRKH 1Q FROVUGHUD)| IRQH ®1 YDUD] IRQLGLSUH | R GHLP DMIDRQHOP HAR H GIQIR \MUP IGH
3 RMM UYROHLYLDG XQ FRQUX®IQM HAMEGR SHUVXSSRUBLYLIQ TXHWR SURFHWR

( VHP SL) DILBKRGH A XQD VRALEW: RDQGHVH FKH SURJ HWE H WIGSSD FHOM@UX\W) | DQGR FRP SRGHOMIEIFOW , FHOOUWVRGR [QRIH  SURI HABW
FRQ XQ GHVIQ P RGXOUH FKH SHUP HWH GLUSDUDUH L FHO@UL GDQGHI J IDWIDAL® HOM ,Q TXHWR P RGR @ GXUWY GHOFIE® GL YLD GLXQ SURGRWR
YIHQH DOQI DWY
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1 RQVIHW VIEXULFKH J QVFDUMVGHUYDQIVED@ YRVWID DAL SRWDCR GYHQUUH GHLVRWRSURGRWY
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,QRWP D] IRQLJ HOHDQ
4 XDOIDVLDMYIW G SURGK] IRQH SXi SRIMJ DB HQM SURGXUH VRIRSURGRWY 4 XDOIDVLVFDIWR FKH SRAD HWHUH UX\M) | DR VHG D WDABP HQW
QLUFIF® SXI DFTXIVIUH @ TXDOIED GLVRWRSURGRIR



&RQMAR QRUP DWYR QD LRQD®! / D QRUP DD MIIDCD DFFDQR DA GHIQL IRCH GLULXWR IQAYIGKD DQFKH @ FRQE] IRQLIQ EDVH DM TXDDXQD
VRABQ D R XQ RIJHWR QRQ VRQR GD FRUGHIDWYA \BD IQRRGXFHQER IOFRQFHWR GL VRWRSURGRIWR  FKH YIHQH FRVEGHVFUMWR DGQDW BV GHO
VINLY, A XQVRINRSURGRWR H QRQ XQ ULIX\R DLVHQUL GHGDWFR® FRPPD GMWMDD ©OVRAEQ DR@RIJHWR FKH VRGEMID WWH @
VHIXHQIFRQE] IRQL D @ VRABQ D R @RIJHWR A RWICDW GD XQ SURFHWR QL SURGX] IRCH G FXL FRAMYIVFH SDUM LQMIUDQM  H LOFXL VFRSR
SUP DUR QRQ A @ SURGX] IRGH GL\BBI VRWEQ D RGRIJHWR E A FHUR FKH @ VRARQ D R @RIJ HWR VDW2X\) | DR QHOFRWR GHAR WMAR R AXQ
VXFFHWYR SIRFHWR QL SUIRGX IRGH R GLXWD | D) IRH GD SDWM GHOSUIRGAMWRWH R LWL F @ VRARQ D R @RIJHWR SXI HWHUH X\d) | DR
GUAWIP HQM VHJ D DEXQ XGMURIH WDWIP HQR AYHYR GDM® QRWP DBl SUDWFD IQGAMMDE! G (XAMIRUH XU | R A GUDBI RMD @ VRABQ H R
@RIJHWR VRGAVID SHUQMD | R VSHALLIFR  \MW/L UHTXIMMY SHWHQW U XDUEDQWL SURGRWYH @ SURM] IRQH GH@® VDOW H GHGDP EIHQM H QRQ
SRUMY2D [P SDWUFRP SGMYLCHI DUWYLVXGDP EIHQM R VX@ VDWW XP DQD

&ROMAR QR DWYR HXURSHR
1HO  @&RP P IWRQH ( XURSHD KD UDVADWR XQD FRP XQFD)] IRGH FRQ ® VFRSR GLGHIHDUA P HI @R @ SUREGP DIFD GH® GMIFY [RQH WD
WXV H VRIRSURGRWR KWBY  HXUG[ HXURSD HX GUDOFRQMQNTZ 7; 7 3' ) “XW &(/ (; ‘& IwRP (1

,P SDWR DP EIHQ®! / D FRQVHWRGH GLXGR VDR 1Q XQ P DWUD®! UX\M) | DELG! FRQVHQM GLHYIMIUH XQ SURFHWR GLVP DA HQR R GLUFIF® FRQ
CQRMYRE! UGK] IRQH GHJ QIP SDW/DP EIHQBD ,CBUP R REIHMYR GHHARQRP 1D AILFROUH DGFRUD SUP D GHOUXUM) | R H GHOUFIF® A @ UGK] IRQGH GHL
ULXWY SURGRWY 1 RQRABIQM @HFRGHMIQ WD SRWBQER D SURGRWY H SURFHWL. SURGXWYL VHP SUH SIO AFRDUL HG HIIFHQI @ VAADGD SHU
@HP IQD] IRQH \RWG! GHL WIXW A DQFRID GQID $QFKH VRIBQR (RIR HVDXWR GHL P DFFKIGDUL HG L SH ] L UP RAML GXUDQM LQMYHQIY GL
P DQXAMQ IRQH UDSSUMVHQIGR SHUHVHP SIR XQ ULX\R FKH SXi' DQEDUH IGFRQIAR D GYHWL GHWIZL

,P SDAR HFRQRP LFR , CFRWR GHTR VP DA HQR GLXQ ULXWR A D FDUFR GHCBURGXWRUH GHIR VWMAAR / D YDEU ] D} IRQH GLXQR VFDWR DRQMER GL

XQ SIRFHWR SURGAMYR SRWHEEH FRP SRUBUH XQ UWSDWP IR HFRQRP IFR UBIYDOM FROVGHIDQGR QRQ VREBQR (D] ] HIDP HOR GHL FRAV GL
VP DAP HQR P D DQRKH ICSRWIELB! YDEBUH HFRQRP IER GHCP DMUD®! UX\M) | DR

$]IRQLGLP LJ QRUDP HQR

,QRUP DIMYLVX@ SRMELDA G YDEU ] DUH LYRWIVFDWY UGXFHQGR @P SDWR DP EIHQBG! H LFRANGLVP DBIP HOR 3 RWAM DSSRIJIDWYLDG XQ
FROVX®BIQM HAWMER H R IVFUYHYLDG XQ P DUNHSDFH DSSRVMR
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1 RQWIAM UHQGHQGER GIVSRQELB! © QAT G YR ULX\WSHUUYDEU] ] DD
" RYUHVIM IVFUYHYLDGHBIQFR GHI & DP HUD GL&RP P HIAR R DG XQ P DINASDOFH

,&216,*/,

,QRWP D] IRQL J HOHD@ 3 HUMDUH [OP DAMP R YDQIIJIR CD@HFRQRP 1D ALFRDUH A QHFHWDUR FRIERWDUH FRQ DI [P SUHVH 1Q P RGR D
\FDP EIDUH VRWRSURGRWY CHEDP ELR P DQXI DWHUHUR VL SDUD GLVIP EIRVLIQGXAMIDG! &1 FKH A ULXWR SHUXQD)] IHQED SXI GYHQEUH P DMID
SUP D SHUXQDE@D GQH. P DUHSOFHY GHL UWLIXW SRMM DYHH ERSSRUNQWAS G YHQGHUH UHI DOUH VFDP EIDUH L YRWIL P DWWUD@ GL VFDUR FRQ

FROVHI XHQIVYDQMEU J L HFRQRP [FL. DP EIHQBQH VRADD ,Q DIJIXQW SXEEGDUH O QA GH YR ULXWIQFIGH SRVMYDP HQM VX@ WDVSDUAQY D
GH® YRAD D] IHQED



&ROMAR QRWP DWYR QDJ IRQDBI / DWW BV GHO' /JV ABEIQ/FH G FDUDMAMIFKH DOILGH GL SRWMU FROVUGHIDUH VRARSURGRW/
DQ IFKAEUWXW LUVIGKL GH_ SURFHWL SIRGXWYL / pDW ~ GHO 0 SUHYHGH @AM IRQH GD SDUW GH®I &DP HIH GLFRP P HIFR GLXQ
DSSRVWR HBIGFR  DOTXD®I V. SRWVDGR IVFUYHIH VHQ D RQHIL SURGAWRUL H XWT) ] DARUL GL VRIRSURGRWY / (HBIFR QRQ FRP SRUD XQ UHTXIVR
DEIDWQM P D KD HVFGMYDP HQWM [1QDIOAFRQRVAMYD H GLIDAMM IRGH GHI QVFDP EL

&ROMAR QRIP DR HXURSHR $ ROMER GHO&ILFXOU( FRQRP\ $AIRQ 30Q 8 ( KD VRWRIHDR @P SRUBQ D CHRHFRQRP ID FIFRDUH H @
VP EIRVLIQGXID®! QHTER WWIGSSR VRAMQELG! 1 HI®D UHDMYD &RP XQFD] IRQH 5 RDGP DS YHY/R XQf XURSD HIIFIHQM QHEP SIHIR GH® UWRYH
@ VIP EIRVLIQEXWID®! A UFRQRVIFLXVD FRP H XQD GHO! MM IH SHUMIP RDUH XQD SURGX] IRGH SIO HIIFIHQM DWIDYHWR XQ P L QRUH X\ | R GHE®
P DWAUH SUP H H LOIX\M) | R GLULXWH VRARSURGRWY

,P SDAR DP ELHQW®! / pMd) ] R GLXQD SIDABIRUP D SHUVFDP EIDUH LVRIRSURGRKISX]  UHQGHUH GHFRQRP ID FIUFROUH XQ SURFHWR VIMMP DIFR H
P DWIP [} ] DUGH LUVXEBW / DGR] IRGH GHHFRGRP 1D FLUFRDUA VX YDWB VDD FRVHQUHEEH GLUGKUH ®1 UFKIHMVIM GLP DMIDDYHU IQLHG HQHUJ ID
DIQBQER G SUWIRQLDP EIHQEQ®U D DGHMD] IRGH GLUVRWH D@ HP MRQLLQ DW RVIHID HG DA SURGK] IRQH GLULXW 8 Q DER YDQMIJIR GL
XQD P IQRUA GRP DQED GLP DiMUH SUP H A @ UGK] IRQH GH® GAISHQGHJ D CDM @R [P SRUY| IRGH 6LMIP D FKHIIQR DO GLUMAWLFRQUXP LAL
P DWAIH SUP H FRP SUHVR IFRP EXVMEL®! IRMBI SRIMHEEH HWHUH HYMIAR FRQ IQUIFIF@J JIR B SRIMFKH GLSUAYHG IRGH GHLULXWH TXH@®I GLHR
aMIQ

,P SDAR HFRQRP LER 8\I) ] DQGR XD SIDWMIRWP D A SRMEI®! ICFUP HQBUH L EHGHIIEL HARQRP IEL GHUYDQW GD@R VFDP EIR G VRWRSURGRWY
SHIP HAWQER GLIGHQMEDUH QXRYL YDQUI J IRVLVFDP EL , EHQHIFLVRQR VD GU DWDGDFTXIMR  FRQ XQ UVSDUP IR VXOFRAR GH®I WRWH VD DD
YHQGMY SHUP HIWIQER XQ UVSDLP IR VXLFRAMGLVP DI HOR

$]IRQLGLP LJ QRWP HOR
3 RWAM IVFUYHUYLJ UDXABP HQM D@HBIGFR GHI & DP HUD GL&RP P HUFR SHU® VFDP EIR GLVRWRSURGRWMD TXHWR &N
277 HBIQFRVRARSURGRWAWQ DJ J XQUY SRWM LVFUYHUYLDG XQ P DUNHASDFH RQIH FRP H TXH® G.Z Z Z VIUGRR FRP
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/ D YRWD DJ IHQED B P HWHQGR VRE VIQI RGB! 1G] IDWYH SHUGP IQXILH @ TXDQUIMGH ULXWSURGRY
$77(1=,21( /HD| IRQLSHUGP LQXIUH @ TXDQWGH_ULXWGHYRGR HWHUH SUHYHQIYH FROVHOMQGR GLHYMIH @ J HQHWD] IRGH GHOWLXR

x5, (8 (656 ( (8 (656 (

,QRWP D] IRQLJIHQHDQ/ 8 QRGH ( XURSHD KD DGRWIAR FRP H SUGASIR JXIGD GH® JHAWRGH ULXWXQD SILDP 1GH FKH QH GHIIQMVAH ®f SURIME ©
JHDUKID GH ULXWUEKIHGH 1Q SUP R GRIR GL SUHYHQILH @ FUHD] IRQH GLULXW ( YABUH @ JHQHID] IRCH GLXQ ULXR R UGKOH @ TXDQMEA @
VA ID SIE HIFDFH SHUUGKUH J QVSUHFKL. H VRE® GHOFDVR 1Q FXLGQRQ VID DSSTFDEIB! A RSSRUMGR YDOMIAH B DAMEDIH FRP HIAIXVR IOIFIF®
RIQHPXSHIR GLHGHU ID



&RQMAR QRUP DWYR QD LRQD® , 08 R DR $ P ELHQBG! HMDA 1Q YLIRIH FRQ @ GUJH GL\ADELDA GHO GUJH  QFHPEWM Q

FROMQH QVSRV IRQLLQ P DWMUD G GRUP DIYD DP ELHQB®! SHUSURP XRYHIH @ JUHQ HFRQRP\ H ® WIGISSR VRAMQELGI DJHQGER FRQ DP SIR
WDIJIR VX VMWR FIi FKH U XDUED GDP EIHQM  GD@ J HVIRGH GHLULX\MIQR D@ P REIMVRAMQEL®!

&RQMAMR QRUP DWYR HXIRSHR 1 HO ® &RP P MRCH ( XURSHD 1Q FRUIVSRQGEHG D GH SUHYMIB UHYIMIRGH GHI G MDY IRQH HXURSHD VXL
WX\ KD HDERIDR XQ SDFFKHWR GL P IVXUH FKH VL SRURCR GREIHMYR GLUGKXUH @ SURGK] IRQH GL ULXWH GL SURP XRYHUH XQD SIO) JHQHD®!

WDOU] IRGH YHYR XQHFRQRP LD FLLFRDUA

,P SDAR DP ELHOW®! 3 BYHQUH © FU-D] IRGH GLXQ WX\ A @ VDM ID FRQ ICP IQRUH 1P SDWR DP EIHQBG! , QI DWY SHUP HW GLHYLBUH J QLD SDWY
DP EIHQEQGU DWDOADVSRWR H DOADWIP HOR GHOULX\R FKH VRGR [P STFDWCHOFDVR GHOUFIE® R GHOUHFXSHUR GLHQHUIID 5 IGXUH @ TXDQIMAGH.
ULDXAVVSURGRNA QLLLED VDB [Q P RGR SIO HILEHOM B WVRWH FROVHQMQGER GLGEP IQXIUH @ GRP DQED GLP DMUH SUP H

,P SDWR HFRQRP IFR
/ D UGK] LRQH GHI®D TXDQMAGL UMM WDGXFH GUHNIP HQM 1Q XQ UWSDUP IR HFRQRP IFR FRQVHQMAQGER D VHI XU GLXQD P DIJIRWH HIFHY DA
UGKUH © TXDQMEGUVRWH DFTXMBAM SHUVYROHUH XQD GHMUP ICOUD DARYYEH GLHYMBUH HYHQWDORGHUSHUR VP DUP HQR

$]IRQLGLP LJQRWDP HQR / H VADMIIH GLP IQIP [} ] D} LRQH GHOULIXWR SURGRWR SHU@HFRGRP D FILFROUH GHYRQR HWHUH LQWMJ UDW DL SURFHWL
D} HQEDD D SDWMWH CD@ 1DVH GL GHVJQ GL SURGRWYH GHL SIRFHWL MAL. $ BXQL HVHP SL GL WIDWDIH VRQR IOUGVHIQR GHL SIRFHWL. @
P IQIP 1} ] D] IRQH GHOSDFNDJIQ) @ GHP DWUDQ | D] IRQH XU} | R GH® P IQIP D TXDQIMY: GLP DWUDG! GHFHWOUD SHUJ DUDQIH @ 1XQ IRQDDAGHO
SURGRIR H @ VFHIB GLWFQREJ IH FRQ P DI JIRWH HIIFIHQ D 3 HUUD J IXQU HUH REIHWY GLUGK] IRQH W QUEDWLA GHPHWDUR WIGISSDUH XQ SIDGR
DQQXDB! QM) DR

( VHP SL

/ D ( @®QO DF$ WKXU) RXQEDMRQ KD HDERUDWR XQ RO & LUFXOWRY FKH FDBRD SHUVHWRUH D] IHQGED®! 10) UDGR GLFILFROUM: 4 XHWR DX\B G
D] IHQGH D FOSIUH P HIQR TXD®! IDVH SURGAYD A P HR JUHHQ UVSHIR DG DAAH 0 DJ.J IRUGHWII QVLWRYDGR D TXHWR &N

KWBV ZZZ HBIQP DFDUXURXQEDMRQ RU UHVRXUFHY DSSO FILFXOWEY P HDVXUQ) FILFXDUW
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/ D YRWD D IHQED HVSRCH DYVIMLVX FRP H GLLIHUHG LDUH FRUHWIP HQW LULXWY

/ D FUHD] IRQH H QLIXVIRGH AXQD FXEMUD D] IHQED®! A IRQEDP HQWG! SHULOID) J IXQJ [P HOR GLREIHWYL AL VRAMQELDAS

,&216,*/,

,QRUP D} IRQL J HQHDM 3 WHAVSRUAH XQ SIDQR @ FRP XQEFD) IRGH IQRWP DWR D IDYRUH GH SURSUL GISHQGHQWH R FRIDERUDWY UHDMYDP HQM DL
FRP SRUIP HQW/GD DCRMIUH SHURWHQHH XQD FRUHMS JHWIRGH GHL WIXWA P RGR [P SRUBQM ¥ IQRIH P SRUUQM P HWUH L GSHQGHQWD
FRQRVFHQ D GLHYHQWDORQRP H VKPP HQIY GHH JXIGD MAK] IRQLRSHIDWH P HWH 1Q DWR DG IHQED WD SHUD FRUMHAD J HAIRGH GHLULXW
IQ EDWH FDUDWAMIFKH GHGDWYW: \WRW  7DQ FRP XQED] IRQL SRWRQR DYYHQUH WDP MM YDU. FDQDQ  FRP XQED] IRGH  YHUED®!
FDUM@®YROQIDL P DOFRWLGLIRP D IRQH  / D FRQAYIMRQH GL\BOQ WP DUFKH FRQ L ASHIGHQIWH IOBRR FRABQM FRQYROIP HOR IDYRIWFH ©
FUD] IRQHH



QLIXVIRQH GLXQD FX@UD D IHQEDE! @ TXD®! A IRQEDP HQBG! SHUIOUN] J IXQI 1P HOR GLREIHWYL G VRAMQELDAM

&ROMAR QRIP DAYR HXIRSHR / pDWHD] IRQH GLXQD FRUMNG J HIRQH D IHQGED®! A IRQEDP HQB®! SHUWYIOSSDUH GHLSIDQLGLUGK] IRQH GHLULXW
@ QRQH ( XURSHD KD IQAFDR FRP H SURWA XQD UGK] IRQH SUR FDSIMM GL ULLXWY QHEGDP EMR GH® SROKH ( XURSD / D VRWNQELDA
DP EIHQWG! A XQ SHIFRWR IQHYMIEL®! GD IQAMDSUHQGHH GHOSURFHWR SURGAMIR

,P SDWR HFRQRP IFR
6 \WELEVHWRUH GP RWDGR FKH ®1 D] IHQGH FKH FRQYRORGR LASHIGHQMDG R QLOYHTR DXP HABGR @ FRP SHIMYW-QHOP HFDWR

,P SDAR VRFLD®! 8 QD P DQFDQ D GLSURSHMRGH DCP LI ARIDP HQR GHID J HVIRQH GHOZ DM GLXQD)] IHQED KD XQ HIHWR QHI DIYR VX@ DAMXGQ.
GHI QWM OYRIDRUL 8 QD FDWYD JHIRGH GHLULXWKD IQRIH FRP H HIHWR 1P P HADR @DXP HOR GHRQTXICDP HOR 4 XHWKE@P R KD [P SDWY
QHI DIWLVX@ VDO GH®I SHYRQH DXP HQW @ VSD) IR UEKIHWR SHUJ QVFDWVH IQOHG D @ YD GHIBI FRP XQW4SIO SRYHIH IQRUHP HQIQGR G
IQHI XD @Q H VRADD

$]IRQLGLP LJ QRWDP HOWR 3 RUHVIM SUHAVSRUH GHLP HWDJJLYID P DICH R GHIQIUH GHE® @HH JXIGD DALGH GLFRQYROHUAH P DI JIRWP HQM LYRAML
QASHIGHQWDG DERWBUH FRP SRWIP HQID 1DYRUH GHOFRUMHAWR VIVMP D GLJ HARGH GHLULIXW QRQ GP HQWFDWM SRL GLVSUIRQDUDH RYH SRMEL®!
IQFHQIYDUD DG DGRWELH FRP SRUBP HQIVHP SUH SIO YIMIWRVL. & RQIURQIMMYL FRQ UHDEH: VIP L0 DAD YRVMD FKH KDQGR J 12 RIWHQR LQMUHWWDQWY
UVXEBAMOQ \WUP 1QL GLUGK] IRQH GH@ SURGK] IRQH GLULXWSHUHYHQMD® HQM P LI GRIDUH © FRP XQFD] IRGH IQMED ( QIVGLFRQVXEJ D RILRGR @
SRWIELDAL GLIHTXHQBUH H VYROHUH SUAWR @ YRWID D IHQED FRYLGLIRWP D IRGH 1Q P DWWUD GLJ HVIRGH GHULLXW SRMM FROVXEBUH © OAD L
D] IHQGH GHOMUMRUR RSHUDQMCHOHIWRUH R UYRO HUYLDI @X L GHHQM GFD®! D YRLSIO VIFIGR SHUXGMIRILIQRWP D] IRQL
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6 \IAM X\) ] DQER LYRM GYVSRVIMYL QI RUP DA HG HBMRQFLSHUD® HGR  DQQL
&RP SDIFL® HQM FRQ O YRMD DYV SRWHEEH HWHUH P HI @R QRBU.J IDUD

(& (& &($3 &($3 , QOXN\AUDOS WD\ *5, 6’

81 *& 81 *& 6' *

,QRUP D] IRQLJ HQHDQ$ GQMECR GHA FOWI RUD GHLGYSRVMYLIQIRUP DAL UHQADGR 1Q TXHWR FDVR FRP SXWMU GHVNRS OSWRS  \MBIRQL IMAL
VP DUSKRQH  \WEGMAMBP SDQIY 7 XWIL GVSRVMYL, &7 WFGREJ IH GH@ FRP XQFD) IRQH H GHRQRWP D} IRGH KDQGR XQIP SDWR DP EIHQI®! BU DR
DOFRQVXP R GLUMRYH FRP H L P IGHIDD UDUL G FXL VRGR FRP SR P D DQFKH DG XQ FRQMEX\R VI QUIEDUYR DL P X\BP HQIWFTP DWFL. HWHQGR
UAVSRQDEDAFAFD@  GH® HP MMRQLIBEDD GDWR UWHIMR DO



&RQMAR QRUP DWYR QD] LRQD®! , ULXWHBMERQEL QH@ QRUP DWYD QD IRCD®! VRQR DWRFIDWDGKH DL ULXWGE DSSDUHFFKIDMWUH HBMMEKH FKH
YHQIRQR FKIDP DW5 $( (5 WIXWGE. DSSDUHFFKIDMUH HBMMEKH HG HEMERQEKH ¥ SRWIEL®! IDUH ULHUP HQR D TXHWE MBREJID GL ULX\R SHU

RWQHUH QI RUP D} IRQLSHUXQ FRUMWR VP DI HOR

,P SDAR DP ELHQWE®!

6LMWP DFKHPHQRGHO  GHLULX\WHBMIRQFL YHQI D UFIFDWR QHGB (, OYDBUH YIHCH SHWR SHUFKAE SURGRIKIQRQ VRGR USDUDELD @
EDWHUD QRQ SXI - HWHUH VRAMMY [O/RI\EZ DUH QRQA SIO VXSSRUIR R LP DWUDQIGFRISRIDWGH_ GVSRVIMYL QRQ SRAWRGR HWHUH UHEXSHIDW
/ 1P SDWR GLXQ GQVSRVMYR , &7 UlJ XDUED 1D IWMWR @ SURGX] IRGH FKH UEKIHGH XQD QRMYR®! TXDQIMAGFRP EXIELDIRM® P DMIDD
DQFKHRWIEL P IGHIDOUDUL DFTXD 8 Q 1RWM FRQVXP R GLHGHU LD HBEAWIED FDUDWkAL] ] D VD @ SURGK] LRQH FKH @AM) | R GLTXHMLGIVSRVIYL
DCBXQR FKH VHARQER DEXQLMMGL® [DVH GLXUM) | R A UHVSRQUDEI®! GLALD P HA%CHGQP SDWR DP ELHQWG! GHIAF® GLYMY ,QICH ®

VP DAP HQR [P SIRSUR SXiI - UDVAIDUH VR H IQTXIGDQWY DQFKH \RWIEKH

,P SDAR HFRQRP LFR ,OUQQRYR GHLGVSRVMYL LQI RUP DML HG HBMMRQIFL QRQ GHYH HVHUH FDUDWAL, ] DVR GD XQD IUHTXHG D HFFHWLYD D GVFDSMR
GHODP EIHOM H GHL FRAVGL DFTXMR P D GHYH HWHUH FRP XQTXH HIHWMDWR UHJROWP HQM SHU QRQ LGFUHP HQBUA L FRAVG JHIIRGH H &L

P DQXMY IRQH |, GRIH FROVHOM GLQRQ HVSRUMH D) IHQED D UVFKL BU DWD VIEXUH ] D IQRWP DWFD , GVSRVIMYL SIO) BHFHQIWFRQVHQRGR DQFKH
XQ @HYH DXP HQR GH® SURGXMYIWA JUD] IH D \MP SL GL UVSRAWE SIO) EUHYL RIAH D SUMI] IRQL HGHU HMFKH P LIQRUL FKH FROVHQRGR UVSDUP L
WU QUEDWYLLQ ERGWD

$]IRQLGLP LJ QRUP HOR
$WHQ IRGH D QRQ UP DQEDUH WRSSR GDFTXIR GLQXRYLGVSRVIMYL SHUQRQ IQFUHP HQUBH LFRANRSHUDMYLHG HVSRUH @ YRWID D) IHQED DG
HYHOMDQUVAKL SHUHVHP SIR IOIVAKIR GLDWIFFKLIQRUP DUFL

&5,7(5,2 62" ' 6)$772

3IOCHP  GHLYRAMUXWXUEDQLYIHQH GlLIHUAG DR GO YRD D] IHQED
6 LW LQ SHUHWE @HD FRQ J QRELHWYLDEIOANGDGB QRQH ( XURSHD

6&3 6,3 (& (& (& &($3 &($3
, QGXMDGB MDA\ 62 x5, 6 * 6 * 6 * 6 *
81 *& (33 R\, 78$ 616Y6 x5, x5, x5,

6" * 6" * 6" * 6" * () 3 3 BVINAY)

(8 (656 ( (8/60( (656 ( (8960 ( OHMEKHEDVH $P EHQM%

,&216,*/,

JQRUP D} IRQLJ HQHDQ/ D UDFFRE G HUHG] IDWD VLULIHUMAH DG XQ VIMMP D GLUDFFRE GHULXWKH SUHYHGH XQD SUP D GULIHUHG 10| IRQH IQ EDVH
DOMER GLULLXVR GD SDWM GHLAMBGIQLR D} IHQGH GYHWALIFDQGRD CD@ UDFFRID \RUE HQM IQGILIHUAQ IDW / (REIWYR A FUHDUH GHLIGWLGLULIXR
RPRIH-R @ IQAUIDH YHYR 1O WDWPHQR G WPDWPHQR R UFXSHR SO DEDWR @R WRFDIJIR IQ GVFDUED
DERGFHQHIP HQR WP RYDEU | D} IRQH SHUICBMGKR LQGLIHUAQ IDWR DCFRP SRWHJ IR SHUGRU DQER H DOUFLF® SHUIOGLHUAQ IDWR SURSUDP HQM
GHWR FDUD YHMR DOP IQR



DFFDIR SOVW¥D

&RQMR QRUP DWYR QD) LRQD®H/ D UDFFRWM GLIHMY DDA REEDRGLGUJHGDO  TXDQGR SHUUHFHSILH @' IWHWYD HXURSHD &( A
HOMDWR IQYWRHIO OV Q FKH REE@ D SUYDWFAWBGIQL H D] IHQGH DG HIHWKDUH @ UDFFRES GLLIHUHG] LDVD DO HQR SHULVHI XHQIMULXW
FDWD P HB@ SOMIFD H YHIR & RQ XQ VB HWEL IDFFRW GlLIHUAQ) IDW FKH Q\BID DYHYD IMDR DO DWVD® HQM @ P HAD QD) IRQDBI A GHO

FROXQD SIRGX| IRGHGLAFD ~ NJ SUR FDSIMM GLULIXW ,\VSUD &RQICBIOWFHQM' /JV QLUHFHSIP HQR GH®I GLHMYH
HXURSHH VX@HFRQRP 1D AIUFRDUA U XDUEDQIMULXWH 1P EDTIJ L. YIHQH RSHUIDWY XQD UEOWILED IRQH GHLULXWXUEDQL [0 HFUAR GHIQVFH IQIDWY
ULXWXUEDQL QRQ VRE TXH@FKH J i/ DAYD® HQM LAWIGQLH G DAY FRP P HUFDQDW IDQDRFRQYHIVFARGR DOVHY] IR SXEETFR P D DQFKH XQD
VHUH GLULXW LQGILIHUAQ) IDWH GILIHUAQ IDW SURYHQHQIMGD DI IRQW FKH VRQR VIP IDSHUQDVD H FRP SRV} IRGH DLULX\WGRP HFL

&RQMAR QRUP DAYR HXURSHR / D' ILHWYD 8 ( GHOB DUDP HQR HXURSHR H GHO& RQUIAR KD P RAUFDWR DBXQL DVSHM/UHDMYL D!

GUHMYH HXURSHH VX@ JHIRGH GHL ULXWY [Q SDMFRDUH P RALIFDQER DEXQL DVSHW/GH® ' ILHWYD &( $IQ6VIWP HP EWL FKH KDQQR

UHFHSMR @ 1 RP DIYD A FROWIMDR [P SBP HQBUH D IRQL SHU SURP XRYHUH LOUXW) | R GH SURGRW/FKH IDSSUVHQIICR @1 SUGQAISDD IRQIVGL

P DWUH SUP H HWHJ IDQ RQGH HYWBUH FKH \BD P DAMUH GIYHQUIZR ULLXWY 6 WKP HQWHFRGRP IFL HG DI P [VXUH GRYUDQQR HWHUH XU ] DWVSHU

IQFHQIYDUA @ GlLIHUAQ 1D} IRGH GHLULXWY WIGHQER SUMVHQIM FKH LVBU HWGHGB ( SHU® UDFFRID GLIHUHG IDW VRGR WIMMIBEIGMDO  HQR [0
HDO  HMRIO

P SDAR DP EIHQE®! ,OYRWIR [P SHIGR QHIDXP HQEBUH @ SHUFHQWD®! GL UDFFRWB GllIHUIAQ IDW FRQVMQM GL UGKUH LOUDVAR G VRABQ H
RWEKH GHO/XR® QHDFTXD H GHEDUD , QI DW XQD P DJ.J IRUTXDQMA GLULXWUFIEGMWAM \WDGXFH 1Q XQD P IQRUH SURGX] IRGH SUP DUD GLP DWMIDD
FRP H FDUD R SDWIFD SURFHWR FKH UVXEB SI6 GDQGRVR SHUGDP EIHQM UVSHWR DOUFIF® GHI QWMAL P DMIDD VRSUDWMWR FROMGHIDQGR @
FUMVFHQM VFDUAW: GHEY P DMUH SUP H 8 GR WYGR QL1 RGHQ KD AP DR FKH FRQ XQD SURGX] IRQH VHFRQGDUD ®1 HP MWIRQL YHQIRGR UGRWH
QRMYR® HQM GDO SHUD SOV¥D IIGR DO SHU@OP IGR $OWP SR WWR  UFIFOUH G SIO VI QUIFD DQKH @ MIUH LOUFRWR DO

QVFDUEKH H DQQFHQHUP HOR FKH UDSSUVHQBQR XQD P ICDFFID SHUGDP ELHQM P D DGFKH SHUD VDO

,P SDAMR HFRQRP LFR
0 RWM 5 HJIRQLSUHYHGRGR P RGXO IRQLH VFRQIMVGH@ \BM/D ULXWMQ IXQ IRGH GHOIN J IXQI P HQR GLGHWUIP IQDW SHURWP DQFH GLALIHIAQ D
RIQIXQ IRQH GH@ TXDQWYAGLULXVR VHFFR FRUHIMR |, GRIH SRWHVM RWHQHUH XQR VFRQR GHO VX@HFREBWD D] IHQGD®! RSHIDQER
DAWYDP HQW 1Q SRIMFKH GLUGK] IRQH GHLULXWVSHADODWIP LOEIDDI QXUEDQL , GFRAR GLVP DA HQR 1Q GVFDUED A 1Q FRQUXD FUAVEMD H \L
DWMB IQRERDL  HXUR \RQUHDW

,P SDAR VRFLD®!
P SRUMUQUEHQH IFLHFRQRP IFLH VRAIDRVRGR FRQGHWLDGDXP HQR GHI GlLIHHQ 1D] IRQH GH_ULXWH TXIQEL GHOUFIF® FUNVAMD HFRQRP IFD

IQQRYD] IRQH GIVSRQEIOW GH®I UVRWH FUMFKH H P SIHIR 5 LIXDUER D TXHWIKEP R DEXQLVAYGLKDQGR WP DWR FKH QXD GHOUFIF® SXi

JHGHDUH XQ P DIJIRUQKP HR GLSRAMGLOYRIR P D VRSUDWHWR SRAMGL YRR SIO TXDIEDW UVSHAWR DG DOH P RGDOAM GLWDWIP HOR GHL
ULXW $ QYHTR GFDB! XQ DXP HQR GH® SHIFHQXD®! GLGLIHUHG IDWD SXiI- FRQUHQUH DO8RP XQH GLUIGKUIH LFRANVGLI HIRGH GHLULXW

JWD| IH D P IGRILFRANH R P DJ.J IRUHQDW 1) DV DA YHQGEMY GH_P DAWUDDSHUG! XM FKH VLRFFXSDWR GHOVHY] IR GLUDFFRTS H

P DIP HOR , YDQIBUJ LSHUD FRP XQW:VRGR B DWWD XQD UIGK] IRQH GHID \BWD ULXWSHULP SUAVH H FMBGIQL YILXRL

$] IRQLGLP LJ QRWDP HOR
,ORAMR VMMP D GLI HAIRGH IQMDR GHLULX\MI DUIDQIYFH XCQD R DO UDFFRE GLLIHUAG] IDVD GHLULLXWY 9 HULIEDWM  DQRKH FRQ DXGVWSHALLIFL
® TXDQUAAGLULXWNFKH QRQ UXVFIMM D GLIHUHG| IDUH H B SRWIELDALGLDYYIR DG XQ VAP D GLUHFXSHUR UFIEQJJ IR
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1 ) IHQGED QRQ KD DERMIAR XQVIMAMP D GLJI HIRGH DP EIHQD®!

,&216,%/,

JQRWP D] IRQLJHQHD@ 8 Q VMMP D GLIHAIRGH DP EIHQUG! 6* $  UDSSUAVHQW XQ IRQEDP HQBG! VWIKP HQR SHU®! SIFFR®! H P HAH 1P SUVH
30, FKH GHMGHIDQR JHIH L SURSUL 1P SDWY/VXGDP EIHQM 1Q P RGR WUKWHUDR HG HIIEHQM 4 XHWR VMMP D FROHQM GL WIGISSDUH XQD
SROIFD DP EIHQEB! FKH GRQ VRE DWIEXUD @ FRQIRUP W DB QRUP DUYH 1Q YR P D JXIGD DQFKH @] IHQED YHWR XQ P L IRUDP HQR FRQIDXR
GH® VXH SHURWP DQFH DP EIHQB / D SROIFD DP EIHQEG! XQD YRWS GHIQW GYHQW LOSXQR GL ULHUP HQR SHUMWK G DWW D] (HQEDD
GHEHDQER J @ REIHAYL GL TXDMA: DP EIHQBG! GD SHVHIXILH - $WIDYHWR XQ VIMMP D GL JHIRGH DP EIHQB®I i 30 , SRWRQR DCRWELUH XQD
YIMRGH SIO VRAMQELB! GHB®! SURSUH RSHUD] IRQL \MGHQGR FRQIR GH QLP SDAGIUAMH IQRUHMFKH ® BUR DWYIESRWRGR DYHUH VXQDP EIHQM ,Q
TXHWR PRGR @] IHQED A IQ JUDGR G P RQVRDIH H P LIIRIDUH FRADIQMP HQM L SURSUL SURFHWL IGHQMEDQGR H UGKFHQER J@ VSUHKL
RWP [} ] DQGR @XVR GHIMBI UVRYH H DEEDWHQGER G HP WIRQL GLVRABG H IQTXICDQW 2 GAH D J DUDQIMH LOUVSHWR GH@ BUJLDP EIHQWD XQ 6* $
DIX\D DQFKH D SUHYHQILH UMFKL XU DMDYHWR XQD SIDQUIFD] IRGH FKH DIURQIVSURDARYDP HQWM B SUREGP DWFKH DP EIHQB ,OP LI GRIDP HQR
FROIR FKH A XCQR GHI QDVSHWFKIDYH GLXQ 6* $  VSIQIH @D} IHQED D UYHGHUH SHURGIFDP HQM L SURSU SURFHWL D GHILQIUA REHWYL VHP SUH
SIO DP El} IRVI-H D FHUFDUH VRO(] IRQLIQQRYDWH SHUUGKUH J QIP SDAEVXEDP EIHQM * WD) IH D TXHWR DSSIRFAR @30 , QRQVRE FRQUEXIVFH DM
SURW] IRQH GHEDP EIHQM P D SXi - DQRKH RIWQHUH YDQUU J LI QUEDMYL. FRP H XQD P DJJIRUH HIIFIHG D RSHUDWD H XQD UHSX\WB| IRGH D] IHQED®
P LRI FKH SXi DWDUH QKRYLFEHQMHQUELDDT \WMP DWFKH DP EIHQBD , QRIH @P SOP HQM IRGH GLXQ6* $ |DAOY GFFHWR D



[OFHQIYLR DIHYRD) IRQLIMFDOSUHYIMIVSHUG! D IHQGH FKH DCRWBOR SUDMFKH VRWHMQIELD

&ROMAR QRUP DWYR QD LRQDB! ,Q \IID QRQ HVIMM XQD QRUP DWD FKH REEDIKL®I 30 , DG DGRWIUH XQ VIMMP D GLJIHWRGH DP EIHQE®! P D
VRQR SUAYMIY IGFHQIVL H BUJL FKH VXSSRWIGR (DGR IRQH GL SUWFKH DP EIHQUB® UHVSRQVDEID / H 30, SRWRQR EHQHIFIDIH GHO' HAUHR
| HIIMDWR FKH WIELQ/FH @ @HH JXIGD SHUD® JHIRGH DP EIHQBG! H @ SURWM] IRGH GHIDP EIHQM  QRQFK/AEGH] QIGFHQML SUHYMIY
Om® GUJIH FKH SURP XRYRGR @ VRWMQIELMA D] IHQED®! ,QRWH @1 30 , SRWRCR DGRMILH 106 IMMP D GL* HWIRCH $ P EIHQI®! ,62

XQ VMNP D IQMED] IRQD®! FKH IRQIVAH XQ TXDGAR SHUJIHAIH 1Q P RER HIIEDFH @P SDWR DP EIHQWG! DQFKH VH QRQ A REEDIDRUR * @
IQFHQIYL I IVFDD SUHYMIVGDOS IDQR 1 D} IRQD®! G5 ISHVD H 5 HMAHJ D 3155  RIWRQR DIHYRD] IRQLSHUGI 30, FKH [P SBP HQBGR VRO IRQL
YHE. FRP H HIIFHQ D HQHJHED H @ UGK] IRGH GH®I HP WIRQL QR © GUJH IQFHQIYD @HFRQRP ID AFRDUH H SURP XRYH
IQOMYHQWD IDYRUH GH® VRAMQEID: FRQ VXSSRUR (IQDJ IDUR SHU®I 30, FKH GHAIGRGR GL IQDSUHQGHIH XQ SHIFRWR YHWR @ JHWIRCH
DP EIHQRG! H @QQRYD] IRQH YHEH

&ROMAR QRIP DWYR HXIRSHR $ OH® HXURSHR @ GUIMD] IRGH DP EIHQUG! QRQ REEDID ®1 30, D IP SBP HQBUH XQ VMMP D GL J HAIRCH
DP EIHQEG! P D SURP XRYH XQD VHUH GLGLHMYH H GRUP DIWH FKH IGFHQIYDQR H JXIGDQR B [P SUVH YHWR SUFKH HFRFRP SDMEID , CBDFFKHWR
* UHHQ' HDCHXURSHR H @ GLUHMYD 8 ( VXQOWHSRUGY QRQIIGDQ IDUR LQFRUN JIDGR ®f D] IHQGH D IQM UDUH FUMALGLVRMQEIDAL QHID BUR
JHWIRGH H D UHQAFRQIBUH B SIRSUH SHURWP DQRH DP EIHQIED VHEEHQH QRQ REEMIKICR ®130 , D IDUR ,C5 HIRDP HQR 8 ( ABEIQ/FH
IOTXDAR SHU® \BWRQRP ID GHEB ( 1Q P DWUD G IQHWIP HQVVRWMQELD VSIQIHQGR ®f 1P SUHVH DG DGRWIH SRONFKH JUHHQ VH IQMQGRQR
DAWIDUH IQVHVIP HQIV , QRIMH  HVMIRQR IQFHQIYLFRP HICBIRIWDP P D/ ,) (- GHEB QRQH ( XURSHD FKH RIIUH 11QDQY IDP HQUSHUSUR] HWUFKH P ILDQR
D P LJQRWDUH GHILEIHG D HHJ D UGXWH @QTXIQDP HQR H SURP XRYHUH QQQRYD] IRGH VRAMQIEI®! 6 HEEHQH QRQ YLMID XQ REEQIR VSHALIER ®f
30, FKH GHFAIGRQR GLDWHDUH XQ VIMMP D GLIHVIRGH DP EIHQI®! FRP H @ 62 SRWRQR WDUH YDQWI J IR GDGDFFHWR D 11GDQ IDP HOMH
D YDQUUJ LFRP SHMYLLQ P HIFDUWWHP SUH SIO RUHQEBAMYHYR @ VRAMQEIDA

,P SDAR DP EIHQM®! 1 RQ DERMIH XQ VMMP D GLIHIRGH DP EIHQI®! IQ XD 30 , SXi FRP SRUBUH XQD VHUH GLIP SDWLDP EIHQBD BQR GUHM/
TXDQR IQEAUHM FKH SRWRGR P DQUHBWA D GYHIL OH® ,Q SUP R ORIR @WHJ D GLXQ VMMP D VKWHUWR SHU® JHAWRGH DP EIHQUG!
IP STIFD FKH @) IHQED QRQ DEEID P IVXUH VSHALLIFKH SHUP RQURUDUA H UGKUH @P SDWR GH®I VXH RSHUD IRQLVX@DP EIHQM 4 XHWR SXi - WDGXUAIQ
XQ P DIJIRM VSUHFR GLUVRWH FRP H HQHUID DFTXD H P DMUH SUP H FKH VHQ D XQ FROWRMR DGHIXDWR GRQ YHQIRGR X\M} | DM 1Q P RGR
RWP DBI , CUVXEIAR [P P HAIDWR GL\BIGB! ICHIIFLHG D A XQ [P SDWR DP EIHQI®! P DIJIRMH FRQ XQ FRQVXP R GRQ VRAMQIELB! GH® UVRWH QDVWMUDD
" DOBXQR CLYMB GH® HP WIRQLGL&2  H GHLULXW @WHJ D GLXQD JHWIRQH DP EIHQUBG! UHQGH GLUILFL®! 1P SBP HQBUH SROFKH GLUGK] IRCGH
GHLFRQUXP LH GLP IQP []] D IRQH GHLULXW ,Q TXHWR FRQMAR XQD 30, SRWHEEH FRQIXDUH D SURGXUH 1Q P RGR @QHDUH VHQ D FRQUGHIDUA
VWDWIIH GLUFF® UX\W) ] R R GLHFRQRP ID AUFRDIH &1 MIQUIED FKH G HP MMRQL GLJDV VHUD GHUYDQWGD@® SURGX] IRGH R CDGHQHUJID
XU} ] DWW VRGR SRWMQ DB HQM SIO DIM FRVEFRP H @ TXDQIM# G ULXWQRQ WD FKH [IQVFRGR QHO GVFDUEKH 6 HQJ D XQ VMMP D FKH
SHUP HAB O P VXUD] IRQH H @ YDOMY] LRQH FRQUOXD GHB! SHURWP DQFH DP EIHQED @] IHQED QRQA 1Q J UDGR GLIGHQMEDUH GRYH H FRP H SRUHEEH
UGKUH @P SDWR $ QFKH @ JHWIRGH GH@® UWRWH QDWUDR UVHQM GH@ P DGFDQ D GLXQ IMMP D GLJHWIRGH DP EIHQIG! ,Q DAWHQ D GLaHH
JXICD SUHAVH @] IHQED SRWHEEH GRQ UHQGHWALFRQR GLFRP H ®1 VXH RSHUD)| IRQLFRQVXP DQR DFTXD  HQHUID H DAM.EHQLIQ P RGR IGH IIFIHQM
FRQ FRQVHI XHQWH | HWY/GHI DAL VXQDP EIHQM ,Q SDMFRDUH @ FDUHQ D GL REIHWYL FRQFUHWH P IVXUDEID SHU @ VRAMQELDW: UHQGH GLLILFLGH
GHIQUH VWD IH D G(QI R \MUP IQH FKH SRAWDQR UGKUIH @P SDWR GH®! DWW D] IHQEDDVXGDP EIHQM / D P DQFDW 1P SBP HOM IRQH GLSURFHWL
HFRBULIFDP HQM HIIFHQW FRP H @DGR] IRQH GLWFQR®JIH YHUEL R 1OP LI GRIDP HQR GHL SURFHWL SURGXWYL. FRP SR XQ X\M) | R SIO IQMOUYR
GH® WWRWH H XQD P DJJIRWH SURGX] IRGH GLIQTXICDQWY

P SDAMR HFRQRP LFR 1 RQ DCRMIUH XQ VIMMP D GLJHVIRGH DP EIHQI®! 1Q XQD 30, SXi DYHH VI QUIFDUL 1P SDWYHFRGRP [FL. VID GILHWY/FKH
IQAUAMY ,Q SUP R GRIR @ P DQFDY D GLXQ VIVMP D VWKWMUDR SHUD JHRGH DP EIHQB®! SXI - SRUBUH D IGHIIFIHG H RSHIDWH FKH IQOIVARGR
QUANIP HQM VXLFRWD] IHQEDD 6 HG D P IVXUH SUHAVH SHURWP [}, ] DUH @XVR GHOI UWRWH FRP H HQHUID DFTXD H P DWUDQ (D] IHQGD SRWHEEH
VSHSHIDUH UWRYH 1Q P DQHD LQIXVMEDW  DXP HQBQER L FRAYRSHIDWL 4 XHWR VSUHFR SXi VHP EUDUH XQD TXHVIRCH P ICRUH D EUHYH

WP ICH P D QHOXQIR



SHURGR SXi DFFXP XOWL DXP HQBQGR W QUEDUYDP HQM LFRVIMD] IHQGDOH UGKFHQER @ FRP SHIMYIWAVXCP HIFDW ,QRIH VHQ D XQ IMMP D
QL IJHIRGH DP EIHQBG! D] IHQED UVAKID GLIGFRUMUH 1Q FRANGU DWDM JHARGH GH ULIXWIQ P RGR ICHIFHOM $G HHP SR @WHJ D G
SUDWFKH GLUFIE® H VP DRIP HQR DGHIXDWM SXi - FRP SRUBUH FRAVD] J IXQUYL SHUIOWDVSRWR H @ VP DEIP HQR GHULXWY FKH SRIHEEHIR HWHUH
DOMP HQWUCRM/R HYMADWIDYHYR XQD JHWIRGH SIO FRQVDSHYR®! H P LW $@ VWMAR P RGR XQD JHIRGH IQDGH XDUB GHIB UVRWH SXi
SRUBUH D XQ DXP HQR GH® VSHVH Bl DM DGDFTXIMR GLP DWUH SUP H H DGHGHU ID GHFHWDUD SHUIOIXQ IRQDP HQR TXRMADQR 4 XHWR QRQ
VR DXP HQW L FRAV GUHW P D QP IQX\VFH DQFKH 1OP DUICH G SIRMR  FKH GYHQW VHP SUH SIO UMIHAR D FDXVD GL XQIP SRMELGH
RWP []] D] IRGH GH®I UWVRYH ' D XQ SXQR GLYIMI IQAUAMR @WHG D GLXQ VIMAMP D GLIHVIRGH DP EIHQBIB! SXI GDQGHIJ IDUH @ UHSX\H IRGH
GHOD| IHQED FRQ HIHWYHARQRP LIELP RIR FRQFUAW | Q XQ FROMAR 1Q FXLLFRQVXP DIRULH J QIQHIMRILVRGR VHP SUH SIO DMQIVDM! SUMFKH GL
VRAMQEID: ®130 , FKH QRQGP RAWIDGR XQIP SHIGR FRQFUAR SHUGDP EIHQM UVFKIDQR GLSHGHUH FOHQMH RSSRUNQWAGLEXMGQHW / H D] IHQGH
FKH QRQ DERWIICR SROWFKH DP EIHQBO YIMEIDSRWRGR HWHUH SHUFHSIWM FRP H REVRBW R QRQ DAHDW DI DVSHMAYH VRADDHG HFRGRP IFKH
FRQ IOIMAKIR GLSH.EHH TXRW GLP HIFDR GLQRQ DADUH QXRYLIQYHIMRULR GLQRQ DFFHGHH D 11QDQ IDP HQIMGHIDWD [P SUHVH VRAMQEID ,Q
DEXQLFDVL @] IHQED SRWHEEH SHWQR HWHUH SHQD | DVB GDLFOHQUR GDLSDWZHUFRP P HURDD FKH SUHHIVFRQR FRIERIDUH FRQ D] IHQGH FKH
GP RAMDQR GLHWHUH P SHI QDWW QHID VAMD GHGDP EIHQM

,P SDAMR VRFLD®! 1 RQ DGRWILH XQ IMAMP D GLJ HIRGH DP EIHQB®I IQ XD 30 , SXi JHQHIDUH GYHWIP SDWAVRADD VID GLAM/FKH IQEUAMY FKH
SRWRQR IQGILH VXQMD FRP XQWe VXOEHGHWHUH GHL GSHQGHQWH VX@P P DIIGH GHED] IHQED ,Q SUP R ORIR @DWHJ D GLXQD JHIRCH
DAWHQIY H FRQVDSHYR®! GHIB! UVRWH QDWUDOH GHLSURFHWLD] IHQGDDFRP SRWY XQ P DJJIRWH VSUHFR GLHQHUID DFTXD H P DAMIDD FRQMEXHQGR
IQEUHWEP HQM DOGHI DGR DP EIHQUG! 4 XHWR KD XQ IP SDWR QHIDWR VX@ FRP XQW: GFDG! VRSUDWWR GH® DUHH 1Q FXL @QTXICDP HOR H
@HVDXUP HQR GH® UWRWH VRQR JIv2 SUREGP DWAL / H 30, FKH GRQ DGRWBICR XQ VIMMP D GL JHIRGH DP EIHQEG! QRQ VR GDQGHIJIDGR
@P EIHQM P D SRWRQR DQFKH IDUH SRFR SHUHGXFDUH @ SURSUD IR D @YRIR H @ FRP XQUEVX@ VRAMJEIDW: UGXFHQGR FRVE@P SDWR SRVMYR
FKH SRWHEEHIR DYHWH FRP H HVHP SIR SHUDG WHDB¢ ,QGRWH @ P DQFDQJ D G XQ VMMP D GL JHIRGH DP EIHQI®! SXI FRP SURP HWHUH (O
EHQHWHH GHL GSHQGHQWY 8 Q DP EIHQM GL OYRIR SRFR DWHQR DD VRWMQEIMW: SXI UWXEBUH IQVDOEWH FRQ XQD TXDMA: GHEDUD IQMOD
VFDGHQM ICFRQUXP R HFFHWLYR GLUVRWH HGHU HUFKH H XQ DFFXP X@® GLULXWCRQ J HAMYFRUMWEP HOM &1 SXi IQIGILH GHI DWDP HQM VX@®
VDO GHLOYRIDRWL FUDQER XQ DP EIHQM GLOYRR P HQR VIEXUR H P HQR SURGAMYR ,Q XQ FROMAR VRAD®I SIO DP SIR XQD] IHQED FKH GRQ
IP SBP HQWB XQVIMIMP D GLIHIRGH DP EIHQI®! SRIHEEH DQFKH FRP SURP HWHUH @ TXDOA:CHIM YD QH®I FRP XQUWAFFRAWEIQW DG HVHP SIR FRQ
IOUDVAR GLVRABG H IQTXIQDQIR @ JHAIRGH IGDGH) XDWB GHLULXW GDQGHI J IDQGER FRVED VDOWM H ICEHGHWHUH GHI! SHYRQH FKH YLYRGR GHE®
YIFQDQ H / PWHG D GLSRMFKH DP EIHQEBDYMEIDSX]  DQRKH DYHUH XQ HIHWR GHI DR VX@P P DI IQH VRAD®! GHED] IHQED 2 JILSIO FKH P DL
®f SHWYRQH VRSUDWKWR B QXRYH JHGHID] IRQL VRQR P RIR VHOUEID DX WP DIFKH DP EIHQBD / H 30, FKH QRQ SUHQERGR P IVXUH SHUUGKUH 1O
SURSUR [P SDWR DP EIHQM®! UMFKIDQR G HWHUH YIVIM FRP H LWHVSRQVDEID R SRFR DWHQW SHUEHQER QRQ VRR M@ 1IGXFID GHLFRQUXP DRUW. P D
DQFKH TXHM® GH_ASHQGHUWFKH SRWHEEHUR SUHHULH @YRUDU 1Q D} IHQGH FKH GIP RAMDQR XQ IP SHI QR FRGFUAR YHYR @ VRAMQEIMW: &1 SXi

FRP SURP HWiUH @ FDSDFV: GHED) HQGD GL DWIDUH \BBIQIY UGKFHQER © P RIYD) IRQH H @HQI DI HP HOAGHL ASHQGHQW FKH SRIHEEHIR VHQIAL
P HQR RU RJ (RVLGLOYRUDUH SHUXQIP SUHVD FKH QRQ FRQUEXIVFH SRVMYDP HQM D@ VRALHW:

$]IRQLGLP LJQRUDP HQR ¥ IRQEDP HQWG! FKH @ 30 , Q1] L\MP SHAIYDP HQM D IQIRUP DWL VXL MMP | GLJ HIRGH DP EIHQIIG! H VXOSHIFRWR
QHFHWDUR SHUD BWR DGR) IRQH 3 HURWHGHUH XQD FRP SUHQVIRGH FRP SOMY GHI! QRUP DWH H GHI! SUFKH FROAI MM A SRMEIBI FRQUXGBUH
® WRYH XIIIFDRGH®62 FRPH @ QRPD 62 H TXH®I GHEB QRQH ( XURSHD FKH IRQIVFRQR @QHH JXIGD FKIDUH H DIJIRGDM VX
SROWFKH DP EIHQB@ 1 HOFDVR 1Q FXLGD] HQED GRQ GVSRQI D IQMEDP HQM GH®! FRP SHMJ H GHFHWDUH SHUDHURQIBUH @ WDQV] IRQH YHUR XQ
VIMMP D GL JHWIRGH DP EIHQIBGI H VH QRQ IRAWH SRWIELGH DFTXIVILGI 1Q WP SLUDSIGL WL GRYW: FRMGHIDUH @ SRWIEIMW: G UYROHWA D XQ
FRQVXGBIQM HVSHIR 1Q VRAMQEIDY 4 XHWR SURHWIRQWE SXi VXSSRUBUH ()] IHQGD QHOYDOMIUH H LP SBP HQBUH VR IRQL HFRFRP SDIEID
I DAMBQGR @QARGK] IRQH GLXQ VIMMP D FKH UVSRQED DB QRUP DAYH H RWP [} ] L®I RSHUD] IRQLSHUUGKWH @P SDWR DP EIHQIG! 6 H (D] IHQED QRQ
KD DQFRUD XQ VIMMP D GLIHIRGH DP EIHQEG! A SRMEL®! 1Q] IDUH FRQ XQD P DSSDUUD GHIM®! SURSUH DAYV DG DIR [P SDWR  DGRWBIQGR P VXU
DG KRF SHUUGKUWH ® HP MWIRQL P LIARUDUH @HIFIHG D HQHU HWD H JHIH FRUHAIP HQM L ULXW 3 DUDEBIOP HQM @P SUHVD SXI DYYIDUH XQ
SURIWDP P D GLVHQUEID) | D] IRGH SHUICSHYRQD®! 1Q P RGR GD IQM UDUH SURJ UAMYDP HQWM SUWFKH VRAMQELDGHOTXRIEIDGR



D] IHQED®! ,QTXHAR P RCR @30, SRW2P LJMRIDH @ SURSUD FRP SHWMYIVW. DFFHCGHUH D IQFHQYLH UWVSRQGHUH D@ URKIHWWM GLXQ P HFDWR
VHP SUH SIO RUIHQIAVR D@® VRANQELDAA
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/ D} IHQED QRQ KD DQFRUD HIHWDWR ICFDERE GHRIP SURQI DP EIHQI®!

,&216,%/,

LQRUP D} IRQLJHQHUD® ( 11HWKDUH LOFDBR® GHE®P SURQID DP EIHQWG! FKH VID FDUERQFD FDUERQ IRRBUQWR IGUED  Z DIMUIRRSUQW I QUED
YDOMIUH @P SDWR FKH XQRW DQY] | D} IRQH HVHUAMD VX@DP EIHQM DWDYHWR ®f SURSUH DWW / i SURQI FDUERQIED P IVXUD ®f HP MRQLGLIDV
VHUD JHQHIDM GD XQD)] IHQED FRQUGHIDQER FRQVXP L HQHUHWAL SURFHWL SURGAAYL WDVSRUVH JHWIRGH GHL ULXW 4 XHWR SDUDP HAR A
HVSUAWR 1Q RQQHMW GL&2  HTXIYDBIQM \&2 H H DX\B D IQAYIGKDUH B SUQFISDRIRQIVG HP MRQH FRQVHQIMQGR G SIDQUIFDUH VDWW LH
SHUUGKW! $G HVHP SR LOSDWDIJIR D IRQIVGL HQHUID UQQRYDEI®! GHIIFHQIP HQR HQHJHWR R (DGR] IRQH GL SURFHWL SURGXMYL P HQR
[P SDOWBQIMVRQR D] IRQL FKH XQID| HQGD SRHEEH IQADSUHQGHH SHUUGKWH @ SURSUD [P SURQW FDUERQED / P SURQIB IGUFD IQYHFH  YDOB 1O
FRQVXP R GIUHWR H IQAUAME GLDFTXD GRBH GIQJR GQM.D FDWCD GLYDBUH & RP SUHQEH \WH FRP SRQHQIVSUGAISDD @FTXD EG. HDW GD FRUBL
IGUFL SHUSURFHWLIQGXWIDOR WD} IRGH  @DFTXD YHEH GHUYDQM GD SUHASI IRQLIP P DID] ] IQDW QHOVXR®  H @FTXD JWID GHFHWDUD
SHUGGILH J QIQTXICDQISURGRK 8 Q HVHP SIR GLUIGK] IRQH GHEP SURQU LGUFD SRWHEEH IQFOIGHUH GRWP ] ] D IRQH GHLSURFHWLIQGXVAMDD (XVR
GLWFQREJ IH GLUFIF® GH®I DFTXH UHGH R @P SIHIR GLP DWUH SUP H D EDWR FRQVXP R IGUFR 4 XHWVFDBRRVRGR FUXFIDQSHUFRP SUHQGHUA
@P SDWR DP EIHQIB! FRP SBMYR GLXQE] IHQED H IDSSUAVHQIGR ICSXQR GLSDWMG D SHUXQD JHWIRGH SIO VRAWMQEID! ,GREH SHIP HARGR GL
UVSRQGHUH DO UFKIEMM VHP SUH SIO SURWDQINGH_FRQUXP DWRULH GHIBI GRUP DUYH [Q P DVWAUD DP EIHQI®! 0 HRGLH BIQEDLE UFRQRVALXWD OYHR
IQMED] IRDBI FRP H 10 +* 3 IRRFROSHU @P SURQI FDUERQIED H 10: DWWU') RRSUQAS WHWP HQAD DQXDOSHU TXH®M IGUFD  JDIDQIVARGR
DFFXUDWM] ] D H WDVSDUAQ D QHLUVXEBAY ( 1THARDUH TXHM DDA GRQ VRE P LI GRD @ VRMQIELDA: DP EIHQBG! GHRUDQ] ] D} IRGH P D WDIRYD
DQFKH @ VXD UHSX\B] IRQH H FRP SHIMYIWAVXCP HIFDR

&ROMAR QRUP DWYR QD) LRQD®BH ,Q \BID ®130 , GRQ VRQR REEQ DM SHUGY JH D FDBRDUA @P SURQI DP EIHQIG! R D 1DUH XQD UHQAFRQM, IRCH
DP EIHQE®!I P D HIMRGR SROWAKH H IGFHQIL FKH IGFRUDJJIDGR \BG! SUWD / D / HIJH / HIJH VXO* UHQ 3XETF 3 WRFXUHP HQW
SURP XRYH @DGR] IRQH GLP IVXUH GLVRMQELNW DP EIHQI®! DQFKH QH®I 30, IQFHQIWDQGR @GR IRQH GLP RGHMGLI HWIRGH DP EIHQ®! / H30 ,
FKH VLFHWMEDQR VHFRQGR @ ,6 2 DGHVHP SR SRWRGR P LI GRIDUH @ GUR DFFHVWIELQW D IQFHQIYLHFRQRP LIELH I1QDQ IDP HQW 1Q TXDQR
© FHWIED] IRGH GP RAMD @P SHIQR GHOD] IHQED YHYR @ VRAMQEIDA: ,QRIH @ \WDWIID (D} IRQDB! ( FRQRP ID &IFRDWH  IGFRUDIJID @
D} IHQGH D UGKUWH IOSURSUR [P SDWR DP EIHQI®! P D QRQ [P SRGH REEQKLGFDBR® H UHQAFRQM] [RGH SHUBI 30, 7XWBYID DMDYHWR 08 IDQR
1D} IRQD®! GL5ISHMVD H5HMAHI D 3155 ®f 30, SRWRQR DFFHGHUH D IRQAL FKH 1IQDQ IDQR @ WDQU] IRGH HFRBJIFD D FRQE] IRGH FKH
DGRWIR SROWAKH DP EIHQBFRGAUAM FRP H @ J HIRGH GHEP SURQIB FDUERQIED R (DGR IRQH GLSUDWFKH GLHIIFIHG D HQHU WD

&RQMAR QRUP DWYR HXURSHR $ OYHTR HXURSHR @' LUHMYD 8 ( REEQD ®I JUWDQELIP SUHVH D SXEETFDUH IQRWP D} IRQLQRQ 11QDQ IDUH
IQFOML J @ P SDWYDP EIHQBD DWDYHYR @ UHQAFRQM [IRGH &65  &RSRUIDM 6 RADOS HVSRQUEIDW 6 HEEHGH \BXB! QRUP DIYD QRQ VL DSSTFD
GUHAIP HQM DI 30, ® @QHH JXICD HXURSHH IGFRUDIJIDQR ®f SIFFRGI H P HAH 1P SUVH D VHIXILH SUWKH GLUHQAFRQW IRQH YRBQBUD SHU
P LJ GRIDUH @ SURSUD FRP SHIMYIVAeH DMWYV VXCP HFDWR / H 30 , SRWRGR VHIXILH B @HH JXICD 62 RIO +* 3RRFROSHUFDBROW

H UHQAFRQEUH @



®R [P SURQW DP ELHQEGI ,QRIH 1OF BHHQ' HDOHXURSHR H @ VXD VWDWIID SHUXQD ( FRQRP ID &WFROWH VSIQIRQR ®1 30, D P IVXUDUH H
UGKXUMH L SURSUL IP SDWY/DP EIHQB® 6 HEEHQH @ GUIMD)] IRGH QRQ REEQIKL ®1 30, D FDBRDIH @ @R 1P SURQIW & SRONKH GL IQFHQL H
I1QDQ IDP HQW SHU @ WDQU] IRGH HFRBJIED FRP H TXH@® SUHYIMY GHL |RQGL VWKWKLDD GHEB QRQH ( XURSHD  IDYRUMFRQR ®f D] IHQGH FKH
DGRABQR SUDWAKH GLVRWMQIELDAS FUHDQGER XQ | RUM LOFHQWR D IQADSUHQGHUH D] IRQLGLFDER® H HQAFRQM] IRQH DP EIHQIG!

,P SDWR DP ELHQM®! / [DWHQ D GLXQ FDBRE GH@P SURQ DP EIHQG! 1P STFD FKH (D] IHQED QRQ D P RQVRIDQER VNP DUFDP HQM @P SDWR
GH® SURSUH DWYIVE VX@DP EIHQM 4 XHWR SXI FRP SRUBH XQ XVR IGHIIFIHQM GH®I UWRYH QDVWDD H XQD JHAIRGH QRQ RWIP DB GHO)
HP MMRQLGLIDV VHUD FRQ SRMGY LD GDQQL HAR®J IFL D OHMR GFDBI H JEEDB! ,QRIH VHJ D CDWSUHAM. (D] IHQED QRQ SXi DERWBUH D IRQL
FRUAAYH P ILDW  UVFKIDQGER GLGQRQ HWHUH FRQIRUP H DEBI QRUP DUYH DP EIHQIBQIXMUH ,OFDBRE GH@P SURQI DP EIHQIUG! GHGRUDQ] | D} IRGH
SHUP HWH GLP IVXUDUH J @IP SDWVDP EIHQUBQ DWRADWD \XWYJ © DVSHAK®U DWDGDMY W GHGD] (HQED QIR MG @ FDWCQD GLYDBUH 6 L WDWD
TXIQE. AXQDQDMDSSUR RQEWD H FRP SBMY FKH SHIP HW  FRQ XQIDGH) XDWB SIDQUIFD) IRQH GLUGKUH QRMYR® HQM J @LP SDWMAX GYHYH DUH
DP EIHQIBQG. SDUMFRDUH IQMHAH 3101Q GHBIIR ICFDBRE GHRP SURQIY FDUERQED SHIP HW GLP [VXUDUH TXDQMAYDP HQM J QHIHAKSURGR
VXCOFTP D GD SDWiM GHLFRVIGGHW DV VHUD J HGHUIWGDE! YDUH DWaY IV XP DQH GHBI TXDRVLXU) ] DGR J UDQGEL TXDQMEGLFRP EXAREIDI RMOFKH
EXADQER SURGXFRQR DQAGUICH FDUERQED

,P SDMR HFRQRP [FR 1 RQ FDBRDUH @P SURQIM DP EIHQBE! VJQUED QRQ SRWU IGHQMEDUH IQHIIFIHG H QHL FRQUXP L QL HQHUJID DFTXD H
P DMUDD FRQ FRQMHIXHQM SHEWD G RSSRUNQW: SHURWP [ ] DUH L FRAVRSHIDWL ,QROH VHJ D XQ DSSURFFAR VWKWHUDWR @R SUAVD QRQ SXi
DFFHGHUH DL EHQHIFL IVADQ VRYYHJ IRQL R 11QDQ IDP HQW ®GUDW DGDP EIHQM / iPWHJ D AL UHQAFRQM] IRQH SXI UGKUH @ FRP SHIMYI\W
GHD)] IHQED UVSHWR D TXH®I FKH DGRWIQR SROIFKH DP EIHQBQFRQFUHAM

,P SDAR VRFLD®! / [DWHJ D GXQ FDBR® GHGP SURQID DP EIHQIG! SXi FRP SURP HIWUA @ UHSXWH] IRQH VRAD®! GHGD) IHQED 1 DFHQGR® DSSDULKH
P HQR VHOUELB! DI SUREGP DWFKH DP EIHQBD , FRQVXP DWRULH LASHQGHQWSRWHEEHIR SHUFHSIUH (D] HQGED FRP H SRFR UMVSRQUDEL®! SHIEHQGR
IIGXFID QHCEWDQG ,QRIH L ASHAGHOMAMAL SRIHEEHIR GRQ VHQIWP RIYDWD OYRUDUH SHUXQIP SUAVD FKH GRQ VLIP SHI QD DWYDP HOM YHYR
O \VRAMQEIDM:

$]IRQLGLP LJQRWDP HQR / D] IHQED GRYUHEEH DYYIDUH XQ SURFHVWR SHUFDBROUH @P SURQID DP EIHQI®! LOFOGHQER DVSHWFRP H G HP MRQL
A&2 IOFROXPR G HHJID H DFTXD H @ JHARGH GHL ULXW 4 XHR SURFHWR SXi 1G] IDWH FRQ @ WDFFRGB G CDWIOMEL H @A) R GL
VWKP HQMGELFDBR® D QVSRV] IRGH FRP H TXH@®RIHWGED RUDQ] | D] IRQLFRP H 108 DUERQ 7 VWG WBELRH XQ VIMAMP D GLP RQWRUNIJ IR H XQ SIDQR

GLP LJORWDP HOR VDI: FXFIDG! SHUUGKWH @ SDWR DP EIHQE®! H EHQHIFIDUH GLSRMJ] IDRIGFHOML ,0SUP R SDWR FROWMM GHGDWXP HUH XQ
FRQVXGIQM HVSHWR SHUIQWRGXUWH XCD P HIRGREJ ID DSSURSUDID

&5,7,&,7%C

/ D] IHQED QRQKD UHD@ | DR DEXQ LOMYHQR 11QD@ | DR DA UGK] IRQH GHLFRQUXP LIGUFL
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LQRWP D] [RQL JHQHDQ@ / D JHURGH RAP DBI GHL FRQUXP L IGUFL IDSSUVHQB XD FRP SRGHQM HWHQ IDBI SHU @ VRAWMQELDW: D) IHQED®!
VSHAD® HQM 1Q XQ FROMR 1Q FXLGDFTXD A XQD UWRYD SUH IRVD H @ MY 3 HUUGKUH LFRQUXP L XQD] IHQED SXi UHD@ | DUH LQMYHQWFKH
IQFOGRGR 10P RQVRIDIJIR FRADIQM GHOXVR IGUFR @ UHYIMRQH GHL SURFHWL SURGXWIYL H QOAN@®) IRGH GLWFQR®JIH D EDWR FRQUXPR $G
HVHP SIR. @R GLVHQURULH GLGVSRVMYL GLFKIXVXUD DXVRP DMED GHLUXEIQHWY GLVMMP L GLUFLIEE GHI! DFTXH UH GH SHUUXW) | DUB! GHLSURFHWL
SURGAWYL. H GLMFQRBJ IH SHUD UDFFRI H IOIX\M) ] R GH®! DFTXH SIRYDQH SRARGR UGKUH VI QUEDMYDP HQM LFRQUXP LIGUEL 4 XHAMQMYHQW
RO D HWHUH YDQUI J LRV GDOSXQIR GLYMI DP EIHQEG! SRAWRGR GP IQXIH LFRAIVRSHIDWL GHOBXQIR SHURGR 8 QDA P IVXUD FROUMM GHD
JHAIRGH GH QIP SIDQIVGLUDIUHGEDP HQR H UVFDTDP HQR FKH UFKIHGRQR J UDQAL TXDQIMAGDFTXD RWP [} ] DQERGH LAXQ IRQDP HQR SHUUGKUH
VSUHKL ,QROAH (DGR IRQH GLVIMMP L GLUHQEFRQW IRQH GHDFTXD FRQUHQM DD} IHQGD GLP IVXUDUH @P SDWR IGUER P LI QRUDUA G SHURWP DQFH
LQWMUP 1 GLVRAWMQEIDA: H IGHQMEDUH DUHH GLIQMYHQR P ILDW SHUXGMURULUVSDUP L

&RQMAR QRUP DAYR QD] LIRQDBI ,Q \MID @/ HIJH FRQRVFIX\WS FRP H / HIJH * D@ UDSSUMVHQID XQ TXDGR QRUP DWR IRQGDP HQWG!
SHU® JHAIRQH GH®I UVRYH IGUFKH P WD D SURP XRYHUH @HIEHG D H @ VRAMQELDW: GHOVHWRUH IGUFR D OYHT®R QD] IRQDG! 4 XHWD GUJH
WABEIQY/FH LSUQASLFDUEGH SHUXQ XVR WD IRQD®! H VRAMQIEI®! GHGDFTXD HQYDWY] DQGR @ SRMIQ D GLFRQVGHDUA B UVRWH IGUFKH FRP H XQ
EHQH SXEEGFR GD MAMDUH H JHAIH FRQ UHVSRQUDEIMW: 6 HEEHQH QRQ P SRQJD REED KL AUMWYGL UHQAFRQM] IRGH SHUGI D] IHQGH IQFRIIJID
XQD JHURGH RWP DBl GH®I UWRYH IGUFKH DMDYHIR (DGR IRGH GL SUWAKH G PRQRINJIR @ W IRQDD] D IRH GH. FRQUXPL H
@P SOP QM IRQH GLVMAP LSIO VRAMQIEID VSHAD® HQM GH_FRQMANGLXVR IQMYR GH®I UVRYH ,Q SDUMFRDUH SHU®! 1P SUVH FKH RSHIDGR
1Q VHWRUL DG DIR FRQVXP R GLDFTXD FRP H (DI UFRTMD @QGXVAND P DQUDWHUHD R GHQHUID SRARGR HWHUH DSSTFDW QRUP DWWH UHJIRQDDH
U ROP HQIVVSHALLIEL FKH P DGR D LGFHQIYDUH XQD UGK] IRGH VW QUIEDUYD GHL FRQUXP L IGUEL. 4 XHWNUHI RDP HQIWVSHWR SUHYHGRQR DQRKH
REE KLGLUHQAFRQM IRGH GHLFRQVXP LH GHI! AMDWMI [H GLRWP [ ] D] IRGH DERABM  VSIQIHQGR B D] IHQGH YHWR XQ DSSURFAR SIO WDVSDUHQM
H VRAWMQEI®! ,Q P RIVFDVL \BDP [VXUH VRQR DFFRP SDJ QD GD IGFHQIYL SHUGDGR] IRQH GLMFQRBY IH GLUVSDIP R IGUER R ICUFIF® GH®I DFTXH
UHOH 4 XHAD HYRO] IRQH QRUP DUYD  SXUYDUDEL® D Q/HTR \MUMRUDG!  ULGMK XQD FUNVFHQM VHQUEIDA: YHYR @ FUM.IGUED H @ GHFHWIE GL
JDUDQUH XQD JHAIRGH HTXD H VRAMQEIB! GHI® IWRYD FRIQYROHQER @i D] HQGH 1Q XQ LXRE DWYR GLVAMD H P LJARIDP HQR / D/ HIJH * D@
TXIQE. QRQ VR® KD GDWR [P SXOR D XQD UHI RDP HQMW IRGH SIO WKWHUDT GHOHWRUH P D KD DQRKH FUHDR ®1 EDVLSHUXQ DSSURFAR IQAM] U H
UHVSRQVDEI®! DD J HIRQH GHGDFTXD 1Q GHD FRQ ®1 VIIGH DP EIHQIQFRQMP SRUDGHH H B GLAWYH HXURSHH 1Q P DWWUD GLUVRYH IGUFKH

&ROMAR QRUP DWYR HXURSHR / D' LUHMYD &( ' IHMYD 4 XDGIR VX@I $ FTXH BEIDVFH IOTXDGUR SHUD J HIRGH GHIB! UVRWH LGUFKH
1Q ( XURSD 6 HEEHCH GRQ REEM KL VSHFIEDP HQM ®1 D} IHQGH D UHQAFRQIAM ICFRQVXP R IGUER  SURP XRYH @ J HIRGH VRVMQIEL®! GHIBI UVRWH
IGUFKH  IQFHQIYDQGR SRONFKH QL HIIFIHQ D IGUFD QH® DAY IQGXAVMDD * @ 6\BW P HP EUL VRQR IQFRIDIJIDW D IQURGXUMH SRIMFKH GL
IQFHQWYD] IRGH SHU @1 1P SUAVH FKH P JIRIDGR @AOVR GH®I UVRWH IGUFKH H UGKFRGR @QTXIGDP HOR  FHDQGR IQAUAMIP HQM REEDIKL GL
P RQURUNJJ IR SHU®! D] IHQGH

,P SDAMR DP EIHQM®! 4 XDQGR XQD 30 , GRQ IQADSUHQGH IQMYHQM/SHALIEL SHUUGKUH LFRQUXP LIGUFL. IOIVAKIR GLIP SDADP EIHQEBDGHI DWLA
HBVDR 8 Q FRQVXP R HFFHWIYR H GRQ RWP [ ] DR FRQUEXIVFH DGHVDXUP HQR GH® UVRWH IGUFKH GFDDQ SHIJIRIDQGR © GVSRQEIM: Gl
DFTXD SHUDSMLXWL ,Q P DQFDQY D GLIQY IDWH SHUFRQMGHUH ICFRQUXP R GDFTXD @ SUMWIRGH ViXJ QHFRVIMIMP L@FDRDXP HQW VSHAD® HQM 1Q
DUHH GRYH B UVRWH IGUFKH VRQR J 120 MM |, QRIMH LCFRQUDXR X\M) | R GLDFTXD SREIGI VHY D UFIF® R UGK] IRQH SX| - SRUBUH LQGLHWIP HQM
D XQ DXP HQR GH®! HP WIRQL SRIFK/EL SURFHVWL GLWDWEP HQR H GMUEX] IRQH GHEDFTXD UFKIHGRQR HQHUID VSHWR SURGRWE GD IRQIVQRQ
UQQRYDELD

,P SDAMR HFRQRP [FR 1 RQ UHD@ | DUH LQMYHQIMVSHALIFL SHUIOWSDUP (R IGUFR SXi WDGXWA LQ FRANRSHUIDIYL IQXUE HQM HBIYDW / [WHQ D GL
XQD JHAIRGH HILFIHQM GH®I WRWH IGUEKH SXi FRP SRUBH QHOGQIR WP IQH XD VSHVD VXSHURUIH  VRSUDWMAR VH L S | L GH@DFTXD
GRYHWHR DXP HQEUH R 1Q FDVR QL IQARGK] IRGH GL QXRYH \BULIH 8 Q FRQUXP R IGUFR HBIYDR VHQ D FRQMRM UMAKID DQFKH GL UGKUH @
FRP SHIMYIAD)] IHQED®! SRIEK/ADEH [P SUHVH SRWHEEHUR EHQHILFIDUA GLFRNSIO EDWLI DY [H D XQD JHVIRGH SIO HIIFHQM GH® UVRY/D IGUED



,P SDAR VRFID®! ' DOSXQR CLYIMB VRADB! QRQ IQMYHQUH SHUUGKWH IOFRQVXP R QDFTXD SXi SRUBUH D XQD SHUFH] LRQH QHIDWYD GD SDUM
GHI QWINHKRGHUH GH® FRP XQUWA@FDB! FKH RIJ LYD&} ] DQR P DIJIRWP HOM G [P SUHVH DKM D VRWMQELDA / IDWHG D ALXQ P SHIQR
YIMEI®! SHULOUWVSDUP IR IGUFR SXi - TXIQGLFRP SURP HWHUH @ UHSX\B] IRQH D} IHQED®! H IQGHERDH LOVHQVR G UHVSRQVDEIDMA: VRAD®! SHIFHSIWR GDL

GASHEEHQWH CDI @ IQHMRL ,Q XQ FROMAR 1Q FXL @ VRAMQEIM A VHP SUH SIO FHOADG! \BG! VFHIB UWFKID GLIVROUWH GD] IHQED UVSHWR D
FRP SHIMRUSIO) DWHQWY

$]IRQLGLP LJ QRUP HQR

3HUP LJ GRIDUH @ J HNRQH GHI! UVRWH IGUFKH @] LHQGD SXi 11} IDUH D YDOMIUH ®f SURSUH HVLI HQ H LGUFKH H D IGHQMEDUH ®1 DUHH GRYH 1O
FRQUXP R SXi HWHUH UGRWR Q] LDUH FRQ P LVXUH VHP STFL FRP H QAR LRQH GLGEVSRVMYLD UVSDLP (R LGUER H @ VHOVIELT) | D] IRQH GHL
GSHQGHQW WDSSUHVHQI XQ SUP R SDWR YHWR XQD J HIRQH SIO VRMQIELG! ¥ FRQUI ADEI®I DYYIDUH XQ SURILDP P D SIGWD GLP RQWRIDIJIR

FRVEGD FRP SUHQGHUH P HI @R LFRQUXP LH IIWDUH REIHMYL GLUGK] IRGH DQFKH JUDGXD@ 8 Q DSSURFAIR SURDWYR QRQVR® P LI IRWD GHILFIHY D

PDSXi SRUBUH D UVSDUP LHFRQRP IFLH UDIRY DUH @ UHSYXW] IRGH D} IHQGED®! GHOMP SR

&5,7,&,7%C

1 H® YRWID D] IHQGD QRQVRQR DQFRUD ABAMDGRMAMGVSRVMYLH R VKPP HQMGLP RQMRUDIJ IR H WD} IRQDA | D] LRQH GHLFRQUXP LIGUFL

,&216,%/,

JQRWP D IRQL JHOHDD $OIICH G UGKWH L FROWP L IGIFL. SRAVRGR HWHMH IQABEW GHI @ WIKP HQIY G P RQMRDIJIR FKH SHUP MR GL
IQEYIGXDUH @ USDWY LRQH GHLFRQUXP LHG HYHQMDDVSUHFKLRSSXUH RSSRUMQW:GLP LI GRIDP HOR $ MBIG! VFRSR SRWRGR HWHUH X\M) | DIMLGDW
SURYHQHQLGDLFROBVRULR GD@! ERGMK RSSXUH GD GVSRVMYL. SHUHVHP SIR \MDP W VHQVRUL LOADEMAX@ UM IGUED

&ROMAR QRIP DWYR HXIRSHR
/ D&RP P MRQH ( XURSHD KD I1lGDQ IDWR GYHWH 1G] IDWYH H SURJ HWFRQ GRELHMYR GV UXWELH B \WFQRE IH G MIDSHUXQD P L GRUA
JHAIRGH GHDFTXD

,P SDAR DP ELHOW®! 8 QR WYGER GHO VXOSRWMJ IDBI GL UVSDIP IR IGUER 1Q ( XURSD WP D FKH @HILFIHG D GHDFTXD SRWHEEH HWHMH
PURDI A TXDLIO  VRER DMDYHYR P LJCRIDP HON\MFQRBIIEL H FKH L FDP ELDP HQW QHOFRP SRUBP HOR XP DR R QHL P RGH® GL
SURGX] IRQH SRIHEEHUR DXP HQIBUH XGMURIP HOM \BQUVSDUP L ) RQM ( XURSHDQ&RP P MRQ

$] IRQLGLP LJ QRWDP HOR & RP IQFAIDW DG DD | DUH LEDWD YRD GVSRVY IRGH SHUD WD) IRGDA | D} IRQH GHLFRQUXP L FRP H TXH@UHI MADWGDL
FRODWU R USRUBWIQ ERGME 3 RMAM \MCHOH WDFFID VX XQ IRI@R GL FDBR® R XQ JHIRQD®BI H 1Q] IDUH D WIGSSDUH GHBI WIDWMIIH G
P LJIRDP HQR 5 IFREDW FKH DQFKH @ VHQUELD ] D] IRQH GHLASHQCHQMDYRIDRWSX] SRUBUH UVXTEAMP SRUBQN

&5,7,&,7$C

/ ] IHQED GRQWE DQFRID FRQUEXHQGR DA UGK] IRQH GHOUDVAR GLSOMIFD QHEDP EIHQM



,&216,*/,

,QRP D} IRQL JHQHD® / D UGK] IRGH GHOUDVAR G STMIFD P RQRXVR GHEDP EIHQM A XQ REIHWYR 1RQGDP HQIUG! GHIBI SROWAKH DP EIHQBD
GHEB QRQH ( XURSHD IOTXD®! KD DCRMAR XQD VHUH GL GUJIL H VADMIIH SHU FRP EDWHUH @QTXIGDP HQR GD SOMIFD 8 QD GH®! SUGASDD
QRP DIYH 1Q TXHWR DP EMR A @ ( XURSHDQ 3 OWIFV 6 WDMI\ 6 WDWUIID HXURSHD SHU® SOWMIFD  FKH KD FRP H REIHAYR UHQGHUH MW ®
FRQH IRQL IQ SOVIFD UFIFDELD HOIR (O H UGKWH GUDVIFDP HOM @R GL SOWIFD P RRXAVR 4 XHWR DSSURFAR A IBR WDIIRY DR GDO
( XURSHDQ 3 MWV $ PWFKH SUHYHGH VSHALIFKH @HH JXIGD H REEQIKL SHUGH D] IHQGH ® TXDRVRQR IQFHQIYDWM D UGKUH @AM) | R GL SOWIFD
YHUIGH H DG DXP HQBUH @ TXDQMAGL STMIFD UFIEOWY GHLEUR SURGRWY 3 DVMIFKH P RQRXVR VRGR TXHJ QR J G SOVMIFD GAVIDWDG HAWHUH
X\) ] DWXQD VRD YRW FRP H EIFFKIHUL SRVDW  SIDWK FDQQXFFH H VDFFKHWKGL SDWIFD 4 XHVIVSURGRW XQD YRED X\M) | DW [IQVFRGR VSHWR
QHODP EIHQM GRYH SRWRGQR SHYMMUH SHUFHQICDID GLDQQL / D SOMIFD P RGRXVR A XQD GH® SUQRSDRFDXVH GLIQTXICDP HOR P DUGR FKH
P IQDFFID @ IDXQD DFTXDWD H IQTXICD ®f DFTXH 8 QDAMEDAYD SHUFRQAMBUH TXHWR THQRP HQR A TXH@ GL VRAMMLA TXHWVRIJ HWFRQ
RS] IRQL SIO VRAMQEID FRP H SURGRW/UX\M) | DELD [Q P DWUDQ EIRGHI IDGDEIDR SOMIFD UFFDW 8 Q HVHP SIR VHP STFH P D FRGFUAR GLFRP H
XQD} IHQED SXi FRQUNEXILH DA UGK] IRQH GH®D SOMIFD P RQRXVR A @ VRN IRQH GL EIFFKIHULH SRVDW XVD H JHWB [Q XIIIFIR FRQ DEMCDUYH
UXUD) ] DEI@ 1Q DFFIDR IQR] R P DAWIDD EIRGHIWDGDEID $QFKH VH TXHWM SOWIFKH YHQIRGR UFIEDW @ SOMIFD UFFOW FRQ G DWDD
WFQRBJIH \MQGH D SHEHUH TXDDAGH D VXEILH XQ GRZ QIUDGH  FIRA YIHGH X\M) | DV} SHUSURGRWGL TXDDAAIQHIRIH - H ICBIRFHWR GLUFIF® GRQ
A SUYR GLIP SDW/DP EIHQB@ FRP H LOFRQVXP R GLHQHUID H DFTXD / 1§ XURSHDQ 3 DVIFV $ PWSURP XRYH @DGR] IRGH GL SRIMFKH D] IHQEDQ FKH
IQFRUDJ J DGR LOUX\W) | R H @ UFIFDEIDARGHLP DWUDQ / H D} IHQGH SRAVRGR DG HVHP SR DFTXIMIBUH SOMIFD VR® GD |RGMRULFKH UVSHABGR J @
VBQEDE IMVDWED TXHWR DAR 1P SHIGDQERL D UGKWH IOFRQUXP R GL SDVIFD YHUIQH H DXP HOBIQER (XVR GL SOWIFD UFIFOW QH. SURSUL
SURGRWYH [P EDERJJL 8 Q DEAR DVSHIWR [P SRMUQM GHID G IMDY IRGH HXURSHD A @GQFRUDIJIDP HQR DHR G-MJIQ FIRA SURTHWILH L SURGRWAIQ
CD@Q] IR SHUHWHUH IDA® HQM UFIFDELD UGXFHQGR DCP IQP R JQVSUHAKLGLSOWIFD H P L GRIDQGER @ WDFFRW H ICUFIFD)J IR GHIQLP ED@MIJL
QRO @ QRCH ( XURSHD W DXP HQIBQGR J QIQYHIP HQMGHD! 1 UDVRKWIUH SHUD UDFFRI GLLIHUAQ) (D H IOUFIF® GH®D SOMIFD FUHDQER XQ
VIMAP D FLFRDUH 1Q FXLL P DIMUDD SOWIFL YHQI RQR UXUM) ] DAVSHUSURGXUWH QXRYL SURGRWY $ BXQH D} IHQGH DG HVHP SR BIQQR FRIDERIDQGR
FRQ Q] IDWH SHU P LIGRIDH @ WDFFREB GH® SOMIFD QH®I DUHH XUEDQH H QGHI@ RAHDQL WDVIRWP DQGR L WIXWIQ QXRYH UVRIH 4 XIQAL
XQD)} IHQED FKH FRQMEXIVAH D@ UGK] IRGH GHOUDVAR GL SOWIFD P RQRXVR W QRQ VR DGHIHQGR DI @ REEQIKL QRUP DWL [P SRAVD QYHMR
HXURSHR P D A DQRKH DYHQGR XQIP SDWR SRVMYR VX@DP EIHQM UGKFHQER @ SOWIFD FKH IIQVFH GHLP DULH QHI QHFRVIVMP LQDMUDD

&ROMAR QRUP DAYR QD] LRQDG ,Q \BID @ UGK] IRGH GHIXVR GHMD SOWMIFD P RQRXVR A UHIRDMD GD BUJJLFKH UVSHFFKIDGR H VXSSRUBGR J@
RELHWYL HXURSHL SHU® VRAWMQELDY: DP EIHQIG! H GHFRQRP 1D FILFROUH 7D G SUQRISDRGRIP DIYH WRYIDP R @ / HIJH Q QR FRP H
&RBUDR $P EIHQEG!  FKH KD IQNRGRWR P IVXUH 1P SRUDQW SHU FROMDABH @QTXIQDP HQR GD SOMIFD ,Q SDUFRDWH TXHWE GUJH KD
SUHYIMR QQURGK] IRGH GLXQD VHUH GLGVSRV] IRQL WD FXLIOGYIFWR GLX\WM) | DUH VDFFKHWYGL SOWIFD QRQ FRP SRABEID GH_ SXQIVYHQAWD ' DO

IQIDWY LFRP P HIADQIARGR REE® DWD RIULH DLFRQVXP DIRUVRE ERYH EIRGHI IDGDELDR UXW) | DEID UGXFHQGR QRMYRE HQM @XOVR GHD
SOVIFD P RQRXVR GHOVHWRUA UHBIO 4 XHWR IQMYHOR 1D SDUM GL XQ SIDGR SIO DP SIR SHU IGFHQIYDUH IOUFIFR @ UGK] IRQH GHL ULXWH
@GR IRQH GLDIMEDH HAR®J IFKH DA SOVWFD $ TXHWE GUJH VLD JIXQIH @P SOP HQM IRQH 1Q,\IID GH®'  ILHWYD ( XURSHD FKH
KD FRP H REIHWYR SUGQASDG! @ UGK] IRQH GH ULXWGL SDVMIFD P RGRXVR H @QFHQIVD)] IRGH GHHFRQRP ID AFRDUA 4 XHD GLUHRYD HXURSHD
IP SRQH LOGYIHR G DEXQL DWFRD GL SOWIFD P RQRXVR WD FXL SIDWY SRVDM  FDQQXFFH  EDVRGHIQL FRIRGDWH FRQMQURUL SHUDIP HQW FRQ
QOMOR G UGKUH @QTXICDP HQR P DUGR H SURP XRYHUH VRO( IRQL SIO VRAMQELD ,Q VUMD TXHWE GUAMYD A WIAD BFHSWD FRQ IO HFUHR
/ HIIMDWYR Q FKH KD DEIDWR [OGYIHVR GLIP P HWHUH VXCP HUFDWR TXHWNSURGRWD SDUH GDO FRQ XQD IDVH GLDGDWIP HQR SHU
® P SUHVH ,QRIH @ GLHWYD SURP XRYH ICUFIF® GH® SOWIFD 1IMDQER REIHWYL GLUDFFRIY GlLIHUHQ IDW SIO DP 1] IRVLH IGFHQIYDQER QAR GL
SOWIFD UFIFOW GHLQXRYLSURGRWY 3 HUBI 30, TXHM QRUP DWWH UDSSUHVHQIBIGR XQIRSSRUNQW: SHUDGHI XDWA D GVSRVY] IRQLIQ YLIRUH H SHU
UGKUH @P SDWR DP EIHQI®! 6 HEEHQH GRQ MW ®f 30 , IDQR REEQIDWM DG DSSTFDUH P IVXUH UAMMMYH 1Q P RGR P P HADR ®f SRONFKH
SXEEQFKH MWIDQH WDP W EDQAL H IGFHQIVL IIVFDD G IQFRUDIJIDQR D DERMIUH VRYY [RQL HARBIIFKH FRP H @AVR G P DWUDQ EIRGH UDGDEID
UXW) | DEIOH UFIFDEID ,Q TXHWR FRQMR ®130 , SRWRGR EHQH IFIDUH GLVI UDYLIIVFDOH FROMEXWSHUGDFTXIVR GL



P DWUDQDEMEDRYL [P LI GRIDP HQR GH_SURFHVWLGLUFIE® H @ SBP HQW] IRGH CLVIMAP LELHFR GHVL Q SHUUGKUH VR GHM SOMIFD

&RQMAR QRIP DWR HXIRSHR $ OYHMR HXURSHR @ 6WDWIID 8( SHU @ SOWFD QHIHARQRP ID ALFRDUH A XQiQ!] IDWYD DP El} IRVD SHU
DI URQUBUH ICFUAVAHQM SUREGP D GHQTXIGDP HQR GD STMIFD 8 Q HBP HQR FHQD®! GLTXHWE VADMIID A @' ILWYD VX@® SOWFD
P RQRXVR FKH ABELVFH P [VXUH REEQ DVRUH SHUUGKUWH WL QUEDWYDP HQM L ULXWGL SOMIFD 1Q SDMFRDUH TXH® GHUYDQIGD SURGRM/XVD H
JHWD FRP H SIDWY SRVDW  EIFFKIHUL FDQQXFFH H FROMQURUL SHUDTP HQW / D GLMWYD A \ABMD SHQVDWD SHUUVSRQGHUH DAIQTXIGDP HQR P DUCR
FKH UDSSUHAVHQI XQD GH@ SUQASDOP IQDFFH DP EIHQBQ®U DWW DA SOMIFD H SHUSURP XRYHUH @HFRQRP ID FIFROUA 1Q FXLLP DMIDDYHQIRQR
UXW) | DUWWH URIE@WMQYHAH GLHWHUH JHABMYID / D' IUHWYD KD SUHYIMIR XQ SIDGR SHULOGYIHVR GLDBXQLSURGRMIGSOMIFD P RGRAR
FKH VRQR VWBMVHTP IQDWGDOP HIFDWR 8 (- D SDWH GDO 4 XHWR KD REEDIDWR ®f D] ILHQGH FRP SUMVH ®1 30, DG DEDWBL UGKFHQGR R
VRAMEHQER TXHIVDUFRD FRQ DEMECDWH VRAMQELD FRP H P DWUDQ EIRGHI UDGDEID R UXUM) | DEID@ QRO @ GUMMYD SUHYHGH FKH YHQIDQR
IQURGRWMAHTXIVMWREED) DWRULSHUICFRQMQXR GLSOMIFD UFIFOY 1Q SURGRFRP H ERMI (H GLSOMIFD FRQ GREIWYR GLDXP HQIBUH @ TXDQMAGL
SOWFD UFIEOWS [P P WD GHCP HIFDR 4 XHWR IGFHQIYD QRQ VR® IOUFIF® P D DQFKH @XVR GLSOWIFD UFIEOWY GHLQXRYLSURGRWY 2 GH D TXHWE
GUAMYD O &RP P IWIRGH ( XURSHD KD P HWR IQ FDP SR XQD VHUH GLP IVXUH SHUICP LI GRIDP HQR GHOUFIF® FKH FRP SUHQGRGR QQRHQIYD) IRCH
GHOWX\M) | R H GHOUFIE® WEP W SUMFKH GLHFR GAMJQ / H 30, VRQR SHUBQR LQYMIWM D \WIGSSDUH QXRYL SURGRWFRQ AQMOR G UHQGHD
IDA® HQM UFIFOEID R UX\M) ] DEID UGXFHQER XVR GL SOWIFD YHUIGH H FRQUEXHQER FRVED XQD JHIRGH SIO VRWMQEI®! GHBI IWRWH ,Q
SDIDBIR VRQR IV VYIGISSDWIQFHQIL SHU@VR G EIRSOMIFKH  SOMIFKH GHUYDW GD UVRWH UQGRYDEID  FKH FRAMAVIRGR XQDGMEDUYD
HFRBUJIFD D® SOMIFD WDG] IRQD®! / H P IVXUH HXURSHH YDQQR DQFKH RO L SURGRWY SOMIFL P RQRXVR  FRQ REIHVRYL VSHALLLFL SHU @ MU
@P P MRQH GLP IFURSOMIFKH QHGDP EIHQM XQ DANR SUREGP D [P SRWIQM Bl DV DQRQTXIQDP HQR GD SOMIFD / D &RP P MWRGH ( XURSHD KD
DGRWIAR DQFKH XQD 6 WDWI 1D SHU® SOWIFD QHGHARQRP LD AFRDUH FKH IQFOIGH D} IRQL SHUP LI QRIDUH G IQUDIKWMUH GLUFIFDJJIR D OYH@R
Q@) IRQDG! H WHIIRQDG! IDAMBQER @ WDFFRW H IOWDWIP HQR GHL ULXWSOWIFL IQ P RGR SIO HIIFHQM 8 Q DBR DVSHWR UBIVDQM 1Q TXHWR
FROMAR A (DGR] IRQH GLSROINFKH SHUIO) UHHQ SXETF SURFXUHP HQWDFTXMIVSXEEQFLYHWEL  FKH IQFRUDI JIDQR @1 D} IHQGH D IDUH VFHIM VRAMQEID
H D UGKUWH M ] R GLSOWFD VSHAD® HOM QHD! IRUWMUH SXEETFKH GRYH Gl DP P IQMAD] IRQLGHYRGR SUYIGH IDUH VRO IRQLHFREJ IFKH

,P SDAR DP EIHQ®! 6 H XQD] IHQED QRQ KD DQFRUD DGRWIMR [(Y] LDUYH SHUUGKUH @ SOMI¥D P RGRAVR @P SDWR DP EIHQIG! GHIDIYR SXi
HWHUH FROAGHIHYR®I / XVR FRQIOXDVR GLSOMIFD P RQRXVR FRQMEXIVFH DAFUHVEHQM IQTXIGDP HQIR GD SOWIFD FKH A XQR GHLSUGFISDOI DWRUL
GLGHIUDGR DP EIHQI®! / D SOVIFD QRQ EIRGHI UDGDEL®! FKH IIQVFH QHI @RFHDQLH QHLFRWL GDFTXD QRQ VRB GDQQHIJID JQHRVIVMP LP DUIQL
P D GYHQW DQFKH XQD IRQM GLP IFIRSOMIFKH FKH HQADQR QHM FDWQD DIP HQBUH FRQ HIHWYSRWQ [DB HQM GHYDBQISHU® IDXQD H
IQELHWEP HQM SHUD VDO XP DD, CBHWAMMQM DFFXP X®& GLSOMIFD DXP HQW DQFKH @ SUMWIRGH VX@! GVFDUEKH H LVMMP LGLIHIRQH GHL
ULXWY DJ.J UDYDQGR IOSUREGP D GHLULXWQRQ UFIFDELD @XVR HFFHWIYR GLSOWIFD P RGRXVR VRGFMY LOMAMP D GLVP DA HQR GH_ULXW 3 RFKAE
© SOWED A GLIFI®!I CD UFIFDUH FRP SGAUP HQM JUDQ SDUW GLHWD IIQVAH QHIY QVFDUFKH  FRQMEXHQGR DOXGMIRUH VRYUDFFDUER GL TXHWY
IP SIDQW , CUFIE® GH® SOWFD QRQ DYYIHGH VHP SUH 1Q P RGR HIEHQM H VSHWR L P DWUDO SOMIFL FKH SRIHEEHIR HWHUH UFIFOMYHQIRQR
P IVAKIDWFRQ DI ULXW FUHDQER XGMURULGLLIFRB: 4 XHAR SRUT D XQ DXP HQR GHLULXWQRQ UFIEDELD FKH KD XQ P SDAR QHI DIYR VX@! UVRWH
QMDD SRIFKAUFKIHGH QKRYLP DMIDQSHUVRANMLH TXH®FKH QRQ SRWRGR HWHUH UHEXSHIDW

,P SDAR HFRQRP [FR 6 H XQD) IHQED QRQ KD DQFRUD DGRWIAR 1Q1] IDMYH SHUUGKUH VR GHED SOVIFD P RORXVR VLWRYD D GRYHUDHURQIEUH XCD
VHIH G MIGH HFRQRP IFKH FKH SRIHEEHUR JUDYDUH VXOQQIR SHURGR / [DFTXIMR FRQIOXR GL SDVIFD P RQRXVR - SXUHWHQGR [Ql] IDB HQM
HFRQRPIFR  SXi UYHDWA WDQMIJIRR D GQIR \MP IQH SRFKAE @ SOVED DSSUHVHQE XQ P DWUDBI XVD H JHMS FKH GHYH HWHUH
FRQIDXDP HOM VRAMAVR 4 XHWR SRUD D FRAWYRSHIDWL UFRUHQIY VHJ D DBXQ YDBUH DIJIXQR P HOWH DIMECDIYH SIO VRAMQEID FRP H
P DWUDQ UFIFDEID R WX ] DEID SRIMHEEHUR UGKUH GRMYR® HQM L FRAVGHOGQIR SHIRGR ,QRIH  @QWRGK] IRGH G GRWP DWH VHP SUH SIO
WICH WXDUER @VR GHI SOWED FRP H VDG IRQL SHU@VR HFFHWIYR GLSOMIFD P RQRXVR R REEM KL GLDGHI XDP HQR D WBIQEDUG HARBJIFL
SRWHEEH FRP SRUBUH VSHVH [P SUHYIMM SHUGD] IHQGD  FKH GRYW: IQYHWIH 1Q VRG] IRQL SIO HFR®JIFKH SHUUP DQHUH FRIRWP H DM GUJL / H
[P SUVH FKH GRQ IQRDSUHQERGR TXHE VDED SRWHEEHUR DQRKH YHGHWLVYDQMI J IDW UVSHWR DLFRGFRUHQMAKH IQYHAH KDQGR J /2IOADSUHVR
xXQ



SHIFRWR YHYR @ VRAWMQELD SRMQER FRVEEHQHIIFIDUA AL FRAMIGRWY P DJ J IR HIFIHQ D RSHIDWD H XQD UHSX\I] IRQH SIO IRWM QHCP HIFDR

,QICH ®130 , FKH GRQ DERMICR SROINFKH DP EHQBQUVAKIDGR GLGQRQ SRIMUDFFHGHUH D IQFHOIYLIVADOR 11QDQ IDP HQMSHUD VRWMQELDA: FKH
SRWHEEHUR UVXEBUH GHAIMLYL SHUUGKUIH LFRVIMH LQFHQRYDUH IQYHIP HOMOQ QKRYH VRO IRQLMFQREI IEKH HG HFRBU IFKH

,P SDAR VRFLD®1 6 H XQD)] IHQED QRQ KD DQFRD IQADSUHVR 1QY] IDWH SHUUGKUH @ SOWIFD P RQRXVR SXI - VXEILH [P SDWVRADDQHI DUYL BU DW
DA FUAVAHQM VHOUELT) | D] IRQH GHCBXEETFR W XDUER ®1 SIREGP DWKH DP EIHQID , FRQVXP DRULH ®f FRP XQW GFDRVRGR VHP SUH SIO DWHQW
D@ SUMFKH D] IHQEDD UHVSRQVDEID H SRWRGR  SHUFHSILH QHIDAYDP HQM  XQIP SUAVD FKH QRQ FRQUEXIVFH DWYDP HQM D@ UIGK] IRGH
CHQQTXICOP HQR CD SOVIFD 4 XHWR SXI - WDGXWIQ XQD SHUEWS GLILGXFID H UHSXWD] IRGH  1QIGHG] DQGR GHI DAWDP HQM ®f UHD) IRQLFRQ LFOHQW
H @ VRAHWIQ JHQHD®! / H 30 , SRWHEEHUR DQFKH WRYDWAL D 1URQWMI.J IDUH FUMPKH GD SDUM GLJUXSSLDP EIHQIMANR GLDWYIMIY FRQ SRMEID
USHIFXWIRQLVX@P P DJIQH SXEEQTFD GHOD] 1HQED

$]RQLGLP LJ QRWDP HQR 3HUG! D] IHQGH FKH QRQ KDQQR DQFRUD IQADSUAVR D] IRQL SHUUGKUH @ SOMIFD P RQRXVR [CSUP R SDWR A GHIQILKH
XQD VDM 1D GLVRAMQELDY: DP EIHQBG! H DERABUH XQ SIDQR G IRQH SHU® WDV LRQH YHWR DEMEODWH HFRBJIEKH 6 LFRQUW @M GLIQ] DA
FRQ XQD YDOWY] [RQH LOMED GHLP DMUDD XV | DY IGHQMEDQER TXH®AKH SRAWRQR HWHUH VRAMMFRQ VRO IRQLSIO VRVMQELD ¥ SRMELEI
SDWDUH GD@® SOWIFD P RQRXVR D P DIMUDDQELRGHI UDGDELD FRP SRABELDR UX\M) ] DEID / H 30 , SRIWHEEHUR DQRKH LOADSUHQGHUH XQDCDOA GH
FRANSHUFRP SUHQGHH TXDQR SRWHEEHIR UVSDUP IDUH QHOIQIR SHURGR DGRWIQER DAIMODWH HFRBIIFKH RO D VXGIDUH ®f RSSRWHMQWAL GL
DFFHWR D LQFHQIYL IVFDR R DIHYRD) IRQL SHUD VRAMQEIDA: FKH VRQR VHP SUH SIO IUHTXHQWMD D @H® QD] IRQDB! FKH HXURSHR 8 QDED
D] IRH FROVI @MW A © VHOVELD | D] IRQH DRQMIR CHID)] IHQED FROYROHQER GASHQGHAWH SDWZHUSHUWDIIRY DUH @ SHIQR YHUR @ UGK] IRCH
GHLULX\WSOWIEL ,QIQH @P SUVD GRYUHEEH P RQURUDUH G QRUP DUYH 1Q HYRG] IRGH SHUJ DUDQWH @ FRQIRWP W FRQ G G1.J LHXURSHH H MIDCH

&5,7,&,7%C

/ ] HQED QRQ FRP SHQVD G SURSUH HP WIRQLAL&2  WDP WM @DFTXIIR GLRHAMWXCP HIFDWR YRBQBUR

,&216,*/,

LQRP D} IRQL JHQHD® / H D} IHQGH FKH GRQ VRQR 1Q JUDGR GL UGKWH G HP MMRQL IQMIDP HQM SRWRGQR DFTXIMBH  FUHGWGL HP MIRQL
JHQHUDWED SURTHWASHFLIFL GLUGK] IRGH FDWKUD GHE®! HP MMRQLFRQ GREHMYR GLHAMGDG ] DUH - RIVHW @ UGK] IRGH GHO SURSUH HP MRQL
7D®! FRP SHQVD] IRGH FROMM GXQTXH 1Q XQ IICDQ IDP HQR IQALHWR GLSURI HAKYREIVD UGKUH H FDWKUDUH B HP MRQLGRYH JHQHID® HQM D
RIQRQHDW GL&2  FDWMUIVY FRUINVSRQCH @HP MRQH GLXQ FUHAMR 3 HUTXHWR P RIYR VLSXi JIXAMEDUA @ P DQFDQ D GLUGK] IRGH IQMED
GH® HP WIRQLWDP W GDFTXIMR GLFUHGW 7 D6 P HFFDQVP R A SDUFRDUP HQM X\M) ] DR GD TXH®! UHDB: SHUB! TXDOXCD UGK] IRQH IQMED
GH® HP MMRQLQRQ A UHDQ | DEIG! SHUP DQFDQ D GLWFGREJID R D FDXVD GLFRAWMIRSSR HBIYDW 6 XCP HIFDR YRBQIBUR A SRMELBI DFTXMBUH
QYHYH MBREJ IH GLFUHGMW WD FXL TXHRFHWMEDWED HQMIFRQRVAXWIQMED)] IRQDE HQM 7D GLHWL LSIO FRQRVFIXWVRQR 9 ROQELY & DUERQ
6\IQEDUG 3MQILYR 7KH* RG6\BQEDG 7KH $P HUFDQ &DUERQ 5 HIMY &P DM $ FIRQ 5 HVHYH H 109 HULIHG & DUERQ 6 \BQEDUG 3 IRIWDP 0
FRP SR GL TXHWHQUVA GL YHULIFDUH FKH G HP IVWIRQL UGRWY GDOSUR) HAWR VIDQR UHDD. YHULIEDWM P IVXUDELD DGG] IRQDD RYYHIR SURYHQHQWGD
SURJHW/FKH QRQ DYUHEEHIR DYXWR ORJR VHJ D @ SUAVHJ D GLIGDG IDRW. H FKH VLWDWYGL XQD UIGK] IRQH SHUP DGHOM / [IDFTXMR GHL FUHGAW
SXi - DYYHQUH DQFKH WDP Vel DEERGDP HQIWH R VRYY] IRQLGLI MIXRDCEDWH D UHDBGLSIFFR®I R P HAH



GP HOMRQL FRP H TXH®! IRGQ\M GDOSURGRIR 1 HXWDOS.RP SDQ GL8' S <RX 6 RO IRQLGA TXHWR UBR SHUP HWRGR GLTXDQMEDUH H FRP SHOVDWH
® SURSUH HP MMRQL UDJJIXQIHQER FRVE® FDUERQ QGHXWDOV H VRQR DEDWH D TXDOIDVL D] IHQED / D 6\WDMIID ,QGXWIDG! ( XURSHD P ILD D
UDIIRY DUH @ FRP SHMYIW J GEDG! GHRQEWID HXURSHD DMDYHYR @ WDQM] IRGH YHUEH H GJMIB! P LJARIDQGR @ UHMAHQ D GHIBI FDWQH GL
DSSURYYLI IRQDP HQR H SURP XRYHQGER AQGRYD] IRGH ,Q TXHWR FROMAR ® D] IHQGH FKH DGRABGQR SUDWKH GLRIVHWG SRWRQR EHQHIFIDUH GL
VARKP HQIMGRUP DAL H 11GDQY IDULSHUUGKUH ICSURSUR 1P SDWR DP EIHQI®! H P LI GRUDUH @ SURSUD SRV} IRQH GHLP HFDWMQMID] IRQDD

&ROMAR QRWP DAYR QD] LRQDG! ,Q ,\BID @ FRP SHQVD] IRQH GH® HP WIRQL WDP W GDFTXIMR GL FUHGW YRBQIUL QRQ A REEDIDRUD P D
HVMBGR GYHWH QRUP DIWH H IQFHQIML FKH QH IDYRIWFRQR @GR IRH ,0' HFUAR / HIIVDYR FKH UHFHSIVFH @ ' LWHMYD ( XURSHD

&( VX@ VFDP EIR GLTXRWM GLHP MRQH KD MM XQ TXDAR QRIP DIYR SHU® UGK] IRGH GHB® HP MRQLAL&2  SURP XRYHQER
VAKP HQIMGLFRP SHQVD] IRGH SHU®! D] IHQGH , QRO LGB IDGR 1 D} IRQD®! , QI DR SHUG GHUID HICR @ D 31 ,( &  LQFHQID G 1P SUHVH D UGKUH
® HP MRQL H DERABUH VWD IH G GHXNDQW: FOP DWFD  DQFKH DWIDYHY/R P HFFDQVP L GL FDUERQ RIVHWG) 03 IDQR 1 D} IRQD®I GL5 ISUAVD H
S5HMIHI D 3155 FRQ IOVXR IRFXV VX@® WDQM] IRGH HFRBIIED IRWQIVAH VXSSRUR SHUIQ] IDWH GL VRAMQEIDA DP EIHQI®! FKH SRWVRR
IQFOGHUH GDFTXIMR GLFUHGWGLFDUERQIR FHUMEDWY

&ROMAR QRIP DWYR HXIRSHR
$ QM@ HXWRSHR @ FRP SHQVD] IRQH GH@®! HP MMRQLDWDYHWR FUHGMYRBQBULGRQ A XQ REEDIR GLOUJH P D A IGFHQIDWS GD GIYHWH
1Y} LDWYH UH) RDVRUH H VDWW IH G5 HIRDP HQR 8 ( FKH U XDUED B UGK] IRQLGHD! HP MRQLGLIDV D HIHWR VHUD QHI 06 \BMY
P HP EUL IQFRUDJJID XVR GLP HFFDQIVP LGLFRP SHQVD) IRQH SHULQWI UDUA G VAMDWI IH GLGHFDUERQ] | D IRGH / D 6 WDAMJ 1D, QGXMNDG®

( XURSHD SURP XRYH @ GHXWDMY:FTP DIFD H @ UIGK] IRQH GH®! HP IWIRQLDWIDYHY/R LQYHIP HQMQ VR IRQLGLFDUERQ RIVHMLY H
VRAWMQELDALD] IHQGD®! |, QRO 108 DUERQ YRUGHUS GYR HOND HFKDQMVP  &9450  SUHYHGH P HFFDQVP LGLFRP SHQVD] IRGH SHU®I D] HQGH
HXURSHH HVSRWBAMEL J DUDQMQGR XQD FRQFRUMG D HTXD FRQ LP HIFDMQMED] IRQDOP HQR UHIRDP HQBMY / H D] IHQGH SRWRGR DFFHGHIH D
|RQELVWKWHUDRHXURSHL. FRP H 10) RQGR ( XURSHR SHU® 6 YISSR 5 HIIRQD®! ) (65 SHUILGDQ IDUH SURTHWLGLUGK] IRQH H FRP SHQVD] IRGH
GH® HP MRQL

,P SDAR DP ELHQUE®!, SURJUDP P LGLRIVHAL SUHYHGRQR @GHVIRGH D SURI HAKGL GYHWD QDVMUD 1LGDT) | DWDT@ FRP SHQVD] IRGH GHB HP WIRQL
G JDV VHUD 1Q DW RVHID H DA GW DOFDP EIDP HQR FIP DWFR /D FRP SHQVWD| IRGH GHID &2 SXU QRQ HWHQGR XQ REEMR G GUJH
UDSSUVHQI XQIP SRUBQM \VFHI G UHVSRQVDEIDAS DP EIHQIG!H VRSUDWHR TXDQER @ UIGK] IRGH IQMED GHB®I HP MRQL SURGRWH GDL SURSUL
SURFHVLSURGXWYL FRP SR FRAMARSSR HBIYDWR QRQ A SRMIEIBI SHUP DQFDQ D GLIQRRYD] IRGH WRFQRBIIED ' D XQR VWGR A HP HUR FKH XQ
DEHR IQ XQDQR DAVREHIQPHAD N GL&2 FUFD 2 YVIDP HOM @ TXDQMAGL&2  DWRUIEMS DQQR YDUD D VHRRQED GH® VSHAH
GHIDEHR H GH® OWNGAH 1Q FXLHWR VLWRYD WMABYID A VIR GP RADWR FKHVHYRQR  DQQLDIIQRKAE  DBHUFRP SHOMCR  \RQUHMDW
as&?2

,P SDAMR HFRQRP LFR / DWW GL FDUERQ RIVHWZ) SHUP HWH DA YRWD D} IHQGD GL GMIY XHWA GDL FRQFRUMQIVHG A 1Q JUDGR GL JHGHUDUA
UVSDUP LRSHIDWL DD , QDAY RIH D SRMUXU) ] DUH XQD FDUERQ GEHOVXL SURSUL SURGRWYH VHYI] LFRP H DM IRGH GHOSURSUR FRQMEX\R D
XQ DP EIHQM SIO SXOR H VDQR GYHWL MG KDQQR GIP RAIWR L EHQHIFL GHOFDUERQ RIVHWI) SHU®! 1P SUVH 7D LSUQASDO YDQWIJLYLVRGR
WD} [RQH GL SHYRQD®! TXDOIEDR 1OP L QRUDP HQR GHOFRQYROIP HQR GHOFTHQM H IOUDIRY DP HQR GHM EWDQG UHSXMIMRQ QRO \BG
SUDWFD FROMQM GL UGP HURGDUH VI QUIEDUYDP HQM L FRAND)] IHQGDD 1D FXL TXH@® ®U DWDGHHJID H DL SURFHWL SURGXWYL. P LI IRUDUH @
ILOHUD GLDSSURYYLI IRQDP HQR H UGXWH LUMFKLIIGDG IDULH QRUP DAL



,P SDAR VRFLD®! ,OFDUERQ RIVHWMLY WDP W FUHGW FHUMEDY RO D HWHUH XQR ARKP HQR FRP SBP HQBUH SHU @ W DOFDP EIDP HQR

FOP DWR SXi UDSSUHVHQIUH XQ SXQR G SDWMJ D SHUFRP XQEDUH @DSSURFAR HIFR H @ VRADOUAVSROVIELDN GHED] HQED 8 (D YDOMY| IRCH
SXQMDBI GH® &2  HTXLYDBIQM SURCRWS CD@® YRWID D IHQED A IGRQP R GLXQ DSSURFAR \WDVSDUHQM H YRIR DCP LI RUDP HQR FRQIXR

$]IRQLGLP LJ QRWDP HQR 3 HUSRMUXUM) | DUH @ FRP SHQVD] IRQH 1Q P RGR FRQVDSHYRB! XQID] IHQED GRYUHEEH SUP D GLMWR FDBROUH TXDQM
HP MMRQL YHQIRGR JHQHUIDWM GDLVXRL SIRFHWL SURGAMYL 8 QD YR IDWR Al A SRMEL®! FDSIUH TXDQM GL TXHWM HP MVIRQL SRAWVRQR HWHUH
FRP SHQVDW WDP W GDFTXIMR GL FUHGW 6H QRQ DYHW @ SRWIEIMW: Gl FDBRDUH ®f YRMH HPWIRQL GL&2 A FRP XQTXH DXVSIFDEI®!
IP SBP HQBUH XD VADWIID GL UGK] IRGH IQMED H DFTXMBUH DQFKH XQD P IQP D SDUM GL FUHAMYSHUFRP SHQVDUH / D 6 WDWUID , QGX\UID®!
( XURSHD H 10& DUERQ YREHUS GV HQAD HKDQWP  &960  RITURQR VKPP HQWGQRUP DUYL H 11GDQ 1DUL SHUDJ HYRDUH TXHWM SUDWFKH |, QIIGH
VBEIMH SDUGHYKIS FRQ SURJHWYFHWMEDWH P RQURUDUA @P SDWR GH@ FRP SHQVD] IRGH WEP W . 3, DP EIHQUB® FRQVHQIY: G JDUDQINH XQ
DSSURFFIR WDVSDUHQM HG HIIFDFH DA FDUERQ QHXWDON

&5,7,&,7$C

/ D] IHQED QRQKD HIHWYDWR IOFDBR® GH®! HP MARQLGLI DV VHUD 6 FRSH

,&216,%/,

JQRWP D] [RQL JHQHD@ ,0% +* 3URRFRO * UHHGKRXVH * DV 3 IRIRFRO WDSSUHAVHQ IOSUGAISDG! WBQEDIG JEEDG! SHU P IVXUDUH  JHANH H
UHQAFRQEUH G HP MRQL GLJ DV VHUD JHQHUDW GDE DWW D] IHQED® / D VXD AKWAD ML EDVD VX@ FOMILIED] IRQH GH®BI HP WIRQL IQ WH
FDWIRUH R 6 FRSH FKH VHYRQR D GHIHDUH @RI ICGH H 10) UDGR GLFRQARER FKH XQD)] IHQED KD VX@ SURSUH HP MMRQL / R6FRSH  IQFOIGH ®f
HP MMRQL GLUHWK GHUYDQIVGD DWRYIVE FROMR@W DD IHQED FRP H @ FRP EXVIRQH GLFDUEXUDQIVGHSURSULIP SIDQAR YHERD 4 XHD FDWMI RUD
IQFOCGH MW B HP MRQL FKH @RUDQ] ] D] IRQH A 1Q JUDGR GL P RQWRUDUH H JHIBH GUHAIP HQM - SHUFKA GHUYDGR GDGXVR GL FRP EXVIEID
DQQMER CHBI SURSUH WIKWKUH R YHERD FRP H L VIMMP L GL UMFD@DP HQR R @ FRP EXVWIRGH GL FDUEXUDQWIQ P DFFKIGDUL IQGXWIDD. $G
HVHP SIR XQD] IHQED SXi - JHQHIDUH HP MWIRQL6 FRSH  GDOFRQUXP R GLJ DV QDXUD®! SHUUMFD@DUA L SURSUL HELFL R GDOFDUEXWDQM [P SIHIDR
QHLYHERDQGH® |GWI D] IHQGD®! / R6FRSH A SDUFROUP HQM UBIYDQM SHUD) IHQGH FKH RSHIDGR LQ VHWRULDG DA [QMOVAE HQHU HIFD FRP H
IOP DQUDWHUHR R @ @IMIFD GRYH @VR GLP DFFKIGDULH P H ] LGLWDVSRWR A FRQIQXR H UDSSUVHQI XQD LI QUEDWD IRQM GLHP MRQL ,Q
XQD IDEEUFD DG HVHP SR LIRGQLIQGXAMINDDFKH IXQ IRQDQR D JDV QDMUDG! SIRGXFRGR HP MWRQLGL&2  GUANIP HQM FRUHDW DD | R GL
TXHOFRP EXWIELG! TXHWR IBR GLHP IMMRGH UHQAD GHMR 6 FRSH — $ QFKH L SURFHVWL SURGXAWYLFKH HP HWRGR J DV VHUID FRP H @ SURGX] IRQH GL
FHP HOR FKH@EHD &2  FRP H SDUM GHCBURFHWR FKIP IFR - VRQR FROUGHIDWHP MMRQL G GHER 6 FRSH

&RQMAR QRUP DWYR QD) LRQD®! ,Q \ID G QR DIYH DP EIHANQCRQ [P SRQIRQR HVSTRAMIP HQM DM J UDQAL D] IHQCH @REEWI R GLUHQAFRQMMH
® HPMRQLGA6FRSH  HBFRSH  VHFRQGR IO* +* 3URRFRO 7XWIYID @' IMWYD ( XURSHD 8( UFHS\B FRQIO /JV

UFKIHGH DO 1P SUMVH GLJ UDQGELGIP HOVMRQLGLIRWQILH IQIRWP D] IRQLQRQIIGDQ IDUH FRP SUHVH TXH®! UHDMYH DD VRAMQEIDAADP EIHQG! 4 XHR
FROMAR QRP DR IQFRIVJID ®f D IHQGH D FROUGHDUH 10 P RQRIDIJIR GH® SURSUH HP WIRQL FRP H SDUM IQMIUDQM GH®D @R
UHQAFRQ] IRH QR @QFOMRGH GH®I HP MRQL GLJ DV VHUD QHL EIDGAL G VRAWMQEDYY: VL DERHD FRQ G EMVWSUDRWFHY UDFFRP DQGEDW GD
YDUH 1Q] IDIYH FRP H 10* +* 3 URRFROWMAR FKH RIUH @QHH JXICD SHU® FRQIELD | D] IRQH GH®I HP MRQL / H D} IHQGH SRWRQR DQRKH
EHQHIFIDUH GHO® GHH JXICD |RWQIWM GDOD IQMMUIR GHEES P EIHQM H GHID 7 XWWD GHO7 HUMRUR H GHOD DUH FKH VXSSRUBGR @ P VXD IRGH H @
UHQAFRQU IRQH GHIB! HP IWIRQLQHEDP EIVR GLXQD VWIDWI ID SIO DP SID GLVRMQELDA



&ROMAR QRP DWYR HXWRSHR $ OYHTX HXURSHR GDSSURFFIR DM UHQAFRQW IRQH GH®I HP MWIRQLGL6FRSH  HB6FRSH A IQOHJ DR G
QRWP DIWH H GLHMYH FKH SURP XRYRGR @ WDVSDUHGQ D DP EIHQIG! $QFRID 10+ BHHQ' HDQ( XURSHR H I8 IDQR G$ ] IRGH SHU@ FRQRP 1D & IFROUH
WABEIQVFRGR REIHWYL DP El} IRV SHU® UGK] IRGH GH® HP MRQLH SURP XRYRGR @ UHVSRQUDELQW: DP EIHQI®! WD ®f D} IHQGH / D &RP P MRQH
( XURSHD KD DQFKH WIGISSDWR IQl} IDWH FRP H 10( XURSHDQ &P D 3 DFW FKH IGFRUJID @ 1P SUMVH D P IVXUDUH H UHQAFRQIUH ®f SURSUH
HP MMRQLFRP H SDUM GLXQ P SHIQR FRIMYR SHUD VRAMQEIDA: ,Q TXHWR FROMAR ®f D] IHQGH VRQR P RIYDWM D VHIXILH ®f @HH JXICD GHO
* +* 3 URRFROBHUI DUDQUH XQD UHQEFRQMA IRGH HILFDFH H FRHUHQM GHO®I @R HP MWRQLGLI DV VHUD

,P SDAR DP ELHQWE®! / D \RVBG! DWHJ D GLUHQEFRQM] IRQH GH® HP MMRQLAL6FRSH  SXI FRP SRWBUH WL QUIEDWYL P SDWYDP EIHQBQSHUXCD
30, 6HQ DXQD P IVXUD IRQH DFFXUDD GHID! HP MIRQLGUHWM SURGRWH CDI! SURSUH DWYIG D) IHQED SHUEH YIVIEIDAAVX@ IRQVGLIQTXICDP HOR
H VX@HQM: GHOSURSUR FRQUEX\R DOFDP EIDP HQR FOP DWFR 4 XHWB FDUHQ D GL CDWGQRQ VRE RADFRD @GHAMED] IRGH GL DUHH FUMPKH GD
P LUGRIDW P D FRP SURP HW DQRKH @H I IEDFID GHEB WDV IH GLUIGK] IRQH GHI! HP MRQL SHBHMDQGR XVR IQH IIFIHQM GH! UVRYH QDMUDDH
DJJUDYDQER @P SDWR DP EIHQIG! FRP SBMAYR ,QRIMH  @WHQ D GL UHQAFRQM [RQH @P MU @ FDSDAW: GHODY IHQED GL DGR H IQAM) UDUA
SUDWFKH VRAMQIEID GHL SURFHWLD)] IHQEDD [P SHEHQGR ICP L IRUDP HQR GHHILEIHG] D HQHU WD H @ UIGK] IRQH GHLULXW / D P DQFDWY UDFFRB
L CDWVSHALIFL BHQGH GLLILFIG! SDWAMFSDUH D SURIUDP P LGLFRP SHQVD] IRQH GH®! HP MMRQL R VIV IQFHQIYL SHUD WDV IRGH HFRBUILED
UGKFHQER B RSSRUMQIWY: GLFRQUEXIUH DWYDP HQM DJ QREIHWYL GLVRAMQELDW:) GEDD

,P SDAMR HFRQRP [FR 1 RQ HIHWKDUH @ UHQAFRQ IRQH GH® HP MMRQLA.6FRSH  SXI DYHUH JUDYLIP SDWVHFRQRP IFLSHUXQD 30, ,Q SUPR
ORIR VHJ D XQD FKIDUD FRP SIHQVRGH GH®! SURSUH HP MIRQL GUHWH - @D} IHQED SRWHEEH SHUGHUH RSSRUMQIWA W QUIFDUYH GLUIGK] IRGH GHL
FRAVDMDYHYR @RWP [} ] D} IRQH GHL SIRFHWL H LOP LI GRIDP HQR GHGHIIEHG D HHUHWD 1 RQ IGHQMEDUH ®f DUHH GLIGH IFIHQ D HQHU HWFD
FRP SR XQ DXP HQR GHLFRAWVRSHIDWL SRIFKAEGD)] IHQGD FRQIQXD D X} ] DUH UVRWH IQ P RGR GRQ VRAMQEI®! QRO LOQRQ UHQEFRQUH G
HP MMRQL SXI FRP SURP HWHUH @FFHWR D 11GDQ 1DP HQWH IGFHQIML JRYHUCDWL FKH SUHP IDQR B SUDWFKH VRAMQIELD / H D] IHQGH FKH QRQ
@GP RMDQR XQ [P SHIQR FKIDIR YHYR @ VRAMQEIDA: SRWRGR WRYDWA IQ XQD SRV} IRGH GL VWYDQEIJIR UVSHWR DL FRQFRUHQWFKH DGRMIGR
SROFKH DP EIHQB SIO WVSDUHQW 4 XHWR SXi IQGHJ DUH DQFKH G UHD) IRQL FRQ L FOHQWH L IRGQWRLL L TXDR VRGR VHP SIH SIO IGFARL D
FROERDUH FRQ SDUGHU FKH GIP RADGR UHVSRQVDEIMA: DP EIHQBG! ,QIGH IOWWFKIR GL\VDQ IRQL R GL UHSX\WY| IRQH GHIDWD  GHUYDQW GD
QRWP DIYH VHP SUH SIO VWIQI HQIWX@ VRAMQELW SXI JUDYDUH XGMURIP HQM VX@D)] IHQED JHQHUDQGR IQFHWM] ] H H FRAMP SUHYIMIY ,Q IQRM.
QRQ UHQEFRQIH ®f HP MRQLAL6 FRSH  QRQ VR® (P W @ FDSDFVA GLI HIRGH HIIEHQM GH®I IWRWH P D HVSRQH @ 30 , D UMAKLHFRQRP IFL
WL QUIEDWLFKH SRAVRGR FRP SURP HIWAGH @ FRP SHIMYIW:H @ VRAMQELDAAD GIQJI R WP ICH

,P SDAR VRFLD®! 1 RQ FRP SUHQGHUH XQD UHQEFRQW IRQH GH®! HP MWMRQLAL6FRSH  SXi DYHUH QRMYROLP SDMARFADDSHUXQD 30, ,QSUPR
ORIR VHQ D XQDGHI XDV YDOWY] IRGH GHIB! SURSUH HP MRQLGLHWY (] IHQED SHUEH PRSSRUMQWAAGLFRQUEXILH DWYDP HQM DA GWI FRQAR 1O
FDP EIDP HQR FIP DWR 4 XHWR QRQ VR® UGKFH @ SURSUD UHVSRQVDEIMA: DP EIHQB®! P D IQGIVFH DQFKH VX@ SHUFH] IRQGH GHM FRP XQWé
®FDB FKH SRWHEEH FROUGHIDUH @) IHQED P HQR 1P SHI QDB QHOSURP XRYHUH SUDWKH VRAMQEID ,Q SIO @WHJ D GL BHQAFRQM, [RGH SXi
@ MIH LOFRQYROIP HQR GHLASHQGHQW 8 Q DP EIHQM @YRIDWYR FKH QRQ VL SUHRFFXSD GHIM! SURSUH HP IWIRQLSXI UVXEBUH P HQR P RIYDQM
UGKFHQGR IOVHQUR QL DSSDUMCHG D H GRURIIR GHLASHYGHQIV * QIQAYIGKL IQDW VRGR VHP SUH SIO DMQIVDI @ DVSHWVRADDH DP EIHQID
GH®! D} IHQGH SHUFXL OYRIDQR H SRWHEEHIR VFHJ @HUH GL DEEDQERQDUH XQID IHQED FKH QRQ GP RAD XQ 1P SHIGR YHIR @ VRWMQEIOW: (
DGFRID QRQ FRP XQFDUH ®1 HP MMRQLSXI FRP SURP HWHUH ®f UHD)| IRQLFRQ @ FRP XQW: H JQVIN-KRTHY  SRIFKAED WVSDUHG D A XQ YDRUA
VHP SUH SIO UFKIHMR 6 HJ D XQD FKIDUD UHQAFRQM IRH @) HQED UWFKID GL SHEHMH @ IIGXFID GH® FRP XQWe GFDG! H GHI@ IQYHAMRL
VRAD® HQM UHVSRQUDELD GDQQHIJIDQER @ SURSUD UHSXWB] IRGH H TP MIQGR B RSSRUMQW: G FRIERWD IRGH H VRWMI QR GD SDUM GLJLXSSLH
RUDQ] ] D] IRQLDWYH GHOHWRUH GHID VRAMQEIDA:

$]IRQLGLP LJARWP HQWR / (D] IHQED FKH QRQ KD HIHWDWR IOFDBR® GH®! HP MRQLGLHW GL* +* 6FRSH  SHULOWP HAH GLULHUP HOR A
FRQOJ DEIBI DYYIDUH XQ SURFHWR GLP RQVRUDIJIR H J HAIRGH VIMMP DUFD G TXHWM HP MMRQL SHUP L (RIDUH © VRAWMQELDY: H © WDVSDUHG D
3HUIQ] IDWH @] IHQED SXI GRBUAL GLVARKP HQIWSHALLIEL SHUD P IVXUD] IRQH GH®! HP MMRQL6FRSH  FRP H VHQURULH VRIZDUH GLP RQWRWDIJIR
FKH UBIYDQR B HP IMIRQLJ HQHUDWM GD IRQIVGILHWK FRP H ICFRQUXP R GLFRP EXVIELDI RAMOQHB! WIKWKUA R GHLYHFRDD] IHQEDD ,CBUP R SDAR A
IGHQMEDUA



H FDVBEJ DUH ®1 SUQRISDRIRQIMGLHP MRGH DAQMER GHED)] IHQED IQFIGHQGER DG HVHP SIR VP LGLUVFDTDP HQR DIP HQBWD J DV QDMUDG!
|GWH D] IHQEDDH P DFFKIGDULIQGAAWIDE 8 Q] IRQH 1P SRUBQM SHUUGKUH B HP MWIRQL6 FRSH A TXHM GLVWIGISSDUH H P SBP HQBUH XQ SIDQR
QL HIIFHQIP HQR HHJHWFR FKH FRP SUHQED DG HVHP SIR @ VR IRGH GHL YHFRDD FRP EXWIRGH IQMID FRQ YHERD HBMIEL R LEUGL R
QOAN@) IRGH GLIP SIDQIVGLUMFDE@DP HQR SIO HIFIHQIMR DIP HQBMGED |RQMIQRRYDEID / (DGR] IRQH GLXQ SURIWDP P D GLP DQXWMQ IRQH UHI RDUH
GHI@ 1P SIDQWH GHL P DFFKIQDUL UGKFH IQRIH B HP MMRQL QRQ QHFHWDUH P LJARDQER @HIIFIHG D GH® RSHWD] IRQL 8 Q XGMURMH SDWR
VDWW IER SRWHEEH HWHUH TXH@R GL IRWP DUH L ASHIGHQ VX@P SRUB D GHM UGK] IRGH GH®I HP MMRQL QUMW H VX SUDMFKH RSHUIDAYH
VRAMQEID $G HVHP SIR SURP XRYHUH FRP SRUIP HQIYILYRVL. FRP H XQD JHIRGH DWHQUD GH@®! UVRYH H 10P RQVRIDIJIR GHXVR GHL YHEFRD
D} IHQEDD SXi - VXSSRWIUH XQD UGK] IRQH GHI®! HP MIRQL , QIQH SHUFRQURTEDUH TXHWMRY L @D} IHQED SRWHEEH RSVIH SHUXQD FHWMED) IRGH
DP EIHQEG! FRP H 62 FKH \MMIP RQID @P SHI QR SHUXQD J HIRGH VRAWMQIEL®! H IDYRUMAH ICP LI IRUDP HQR FRQIDXR & RQ ICFDBR® GHB
HP MRQL6FRSH  H XQ DSSURFFIR SURDWYR D@ @R UGK] IRQH @] IHQED SXi QRQ VR® P LIGRDUH @ SURSUD SHURWP DQFH DP EIHQE®! P D
DQFKH EHQHIFIDUH GL YDQUJ L HARQRP IFL GUDWD P IGRUL FRQVXP L G FRP EXWEID H UDIIRY DUH @ SURSUD UHSXWY] IRQH DI @ RFFKL GL FOIHQWH
VBNHKRTHU 8 QD) IRGH P SRUDQM SHU UGKUH ®f HP MWIRQL6FRSH A TXHI® GL WIGISSDIH H P SBP HQBUH XQ SIDQR GL HIFIHQBP HQR
HQHUHWR FKH FRP SUHQED DG HVHP SR @ VR IRQH GHL YHFRD D FRP EXVIRGH IQMID FRQ YHFRD HBMWIFL R IEUGL R @A@Y IRH GL
P SIDQIVGLUVFDTDP HOR SIO HIFIHQMR DIP HBMED |RQMIQQRYDELD / [DGR] IRGH GLXQ SURIWDP P D GLP DQXMJY IRQH UHJRDUH GHI QIP SIDQAH
GH_ P DFFKIQDUL UGKFH IQREAH B HP MRQL GRQ GHFHWDUH P LJARIDQER @HIIFHG D GH® RSHUD IRQL 8 Q XGMIRWH SDWR WIDWIIFR SRWHEEH
HWHUH TXH@R GLIRWP DUH L ASHQGHQMX@P SRUIQ D GHM UGK] IRGH GHB! HP IWIRQL GILHWH H VX SUDWKH RSHIDWH VRAMQEID $G HVHP SIR
SURP XRYHUH FRP SRUIP HQWYILWWRWL. FRP H XQD JHIRGH DAWQID GHO®! WWRWH H 1OP RQVRUNJJ IR GHXVR GHL YHFRDD)] IHQGEDD SXi - VXSSRUUH
XQD UGK] IRQH GH®! HP WIRQL ,QIIQH  SHUFRQUVRTEDUH TXHWMR) L @] IHQED SRWHEEH RSWUH SHUXQD FHUMED)] IRQH DP EIHQE®! FRP H ,62

FKH WMIP RQID @P SHIQR SHUXQD J HAIRGH VRWMQIELG! H IDYRUMAH ICP LI GRUDP HQR FRQIDXR & RQ IOFDBR® GH®I HP MRQL6FRSH H
XQ DSSURFAR SURDWYR DI @R UGK] IRH @] IHQED SXi QRQ VR® P LIARDUA @ SURSUD SHURWP DGFH DP EIHQEGI P D DQFKH EHQHIFIDUH GL
YDQUI J LHARGRP [EL G DAD P IQRULFRQVXP LGLFRP EX\IEIDH DR DUH @ SURSUD UHSXW] IRQH DI QRFFKLGLFIHQMH AIN-KRTHU

&5,7,&,7$C

/ D] IHQED QRQKD HIHWYDWR IOFDBR® GH®! HP MARQLGLI DV VHUD 6 FRSH

,&216,*/,

JQRWP D] [RQL JHQHD@ ,0* +* 3URRFRO * UHHKRXVH * DV 3 IRIRFRO WDSSUHVHQ IOSUGAISDE! WBQEDUG JEEDG! SHU P IVXUDUH  JHANH H
UHQAFRQIUH G HP MIRQL GL.J DV VHUD JHQHUDW GDE DWW D] IHQED® / D VXD AKWAD ML EDVD VX@ FOVMILIED)] IRQH GHI®I HP WIRQL 1Q WH
FDWJIRUH R 6 FRSH FKH VHYRGR D GHIRHDUH @RUIGH H 10J UDGR GLFRQIRTR FKH XQID) IHQED KD VX@1 SIRSUH HP MMRQL / R6FRSH  VLFRQFHQWD
VX HP MMRQLIQELHM B Db DGHQHU 1D DFTXMIMY H FRQUXP DIl FRP H HBMBEMAR FDBUH / HHP MMRQL6FRSH  SXUGRQ HWHQGR JHGHIDWM
GUHWIP HQM CDGD] IHQED VRGR VWHABP HQOM FRUHDW DOVXR FROWXP R HHUHIFR $ G HVHP SIR TXDQGR XQD] IHQED X\ | D HBMBELW: SURGRAD
@D XQD FHQAD®! D FDIERQH ®1 HP IWIRQL GL.JDV VHUD DWRADW D@ JHQHWD] IRGH GL TXHHQHUID YHQIRGR FRMGHIDM 6FRSH /D @R
P IVXUD] IRQH A IRQEDP HQB®I SREKATXHWM HP MMRQLUDSSUHVHQBGR XD SDUM W QUIEDUYD GHEP SURQI FDUERQED GLP RWM RUDQ] | D] IRQL
VRSUDWHWR [Q VHIWRUL FRQ HBIYDWR FRQVXP R HQHUHWR ,OFDBR® GH@R 6 FRSH  DYYIHQH VHIXHQGR GXH DSSURFFL SUGQRISDD GHIQWEDO* +*
3 UIRRIFRO BFDVIRQ EDVHG H P DINHWEDVHG / [DSSURFAIR BFDMRQ EDVHG FRVGHD ®f HP WIRQL P HAH GHOP I[ HQHUHIFR GH® UM GFDG
P HQMH TXHM®R P DUN-VEDVHG ML EDVD VXL FRQADWY VSHALIFL G IRQWMID HQHU HWFD GHED] IHQED FRP H @DFTXIMR GL HGHUID UQQRYDELGH
FHWMEDW $ G HVHP SIR XQID] IHQGD FKH DFTXII FHMMEDWGL) DUDQ 1D GLRUW IQH SHUGHGHU ID HRTIFD SXi - GFKIDUDUH HP WIRQL



6FRSH VL QUIEDWYDP HQM IQHURUL X\M) | DQGR GDSSURFFIR P DINHVEDVHG UVSHWR D TXHTR GFDMRQ EDVHG FKH ULGMIMUHEEH 1OP I JHQHUD®
GH@ UAM / D P IVXUD] IRQH H @ UHQAFRQU [RGH GH® HP MRQL6 FRSH  VRQR HWHQ IDRSHUIGHQMEDUH RSSRUMQIWA GLUIGK] IRQH GHG@IP SDWR
DP EIHQI®! 8 QD] IHQED SXi DGRWILH D] IRQLFRP H ICP LJIRIDP HQR GH@HIIFHG D HGHUJHIFED @QAB@) IRQH GLVMMP LD HQHU ID UQQRYDEL®H
FRP H SDQQH®VROUW. R @ WBX® GLFROADW/SHUGDFTXIMIR GLHQHU D YHUEH GD | RUQVRUL FHUNEDWY 4 XHMM VDWW H GRQ VR® FROMEXIVFRGR

D@ VRWMQELMALDP EIHQRE! P D SRWRQR DQFKH SRUBUH D WVSDUP LVXLFRWVYHOHU HMALH P LJ GRUIDUH @ WHSXWY] IRCH D] IHQED®! 1Q GRHD FRQJ @
REIHWN_F@P DAL BEDQ FRP H TXHRCH IQWGED@S FFRER GL3 DUWIL

&ROMAR QRUP DWYR QD) LRQD®,Q \BD ® QRUP DYH DP EIHQBQCRQ [P SRQJRQR HVSTRMIP HQWM D@ J UDQEL D IHQCH @REED R GLUHQEFRQBUA
® HPMWRQLGA.6FRSH  HBFRSH  VHRRQGR IO* +* 3URRFRO7XWIYID @' (MWD ( XURSHD 8( UHFHS\I FRQIO /JV

UFKIHGH DO [P SUVH GLJ UDQGEL AP HMRQLGLIRWQILH IQIRWP D] IRQLQRQIIQDQ IDUH FRP SUHVH TXH®! UHDMYH DD VRAMQELDA:DP EIHQWG! 4 XHWR
FROMAR QRIP DWR IQFRINJID ®f D] IHQGH D FRQUGHDUH [0 P RQWRIDIJIR GH® SUIRSUH HP MWIRQL FRP H SDUM IQMIUDQM GH®D @R
UHQAFRQM IRQH ,QRIH @QFOMRGH GH®! HP MRQL GLJ DV VHUD QHLEIDGAL G VRAWMQEIDYY: VL DEQHD FRQ G EMVWSUDRWFHY UDFFRP DQGDW GD
YDUH 1Q] IDIYH FRP H 10* +* 3 URRFROWMAR FKH RIUH @QHH JXICD SHU® FRQIELD) | D] IRGH GH®I HP MRQL / H D} IHQGH SRWRQR DQRKH
EHQHIFIDUH GHO GHH JXICD |RGMM GDOD IQMMIR GHES P EIHQM H GHID 7 XWMD GHO7 HUMRUR H GHOD DUH FKH VXSSRUBQR @ P VXD IRGH H @

UHQEFRQM] IRGH GH®! HP MMRQLGHGDP EIVR GLXGQD WIDVMJ 1D SIO DP SID GLVRWHMQELDS

&ROMAR QRWP DAYR HXIRSHR $ OYHM HXURSHR (DSSURFFIR DA WHQAFRQM [IRH GH®I HP MRQLGL6FRSH  H6FRSH A IQOHY DR GD
QRUP DIYH H GILAMYH FKH SURP XRYRQR @ WDVSDUAQ D DP EIHQEG! $QFRD 10F UHHQ' HDO[ XURSHR H 108 IDQR G$] IRQH SHU@ FRQRP 1D & LUFRDUA
WBEIDFRGR RELHWYL DP EI] IRV SHU® UGK] IRGH GHB®Y HP MMRQLH SURP XRYRQR @ UHVSRQUDELDA: DP EIHQI®! WD @i D] IHQGH / D &RP P MRCH
( XURSHD KD DQFKH WIGSSDWR [Ql] IDAYH FRP H 10( XURSHDQ &@P DWW 3 DFWFKH IGFRUDIJID ®f P SUHVH D P IVXUDUH H UHQAFRQIBUA ®f SURSUH
HP WMIRQLFRP H SDUM GLXQ [P SHIGR FRBMYR SHUD VRAMQEIMA ,Q TXHWR FROMAR ® D] IHQGH VRGR P RIYDW D VHIXILH ®f @HH JXIGD GHO
* 4% 3 URIRFROSHUJ DUDQUH XQD UHQEFRQUM IRQH HIIEDFH H FRHUHQM GHO GUR HP MRQLGLI DV VHUD

,P SDAR DP EIHQE®! 1 RQ HIHWWDUH © UHQEFRQM IRQH GH®I HP WIRQLAL6FRSH  1Q XQD 30, FRP SR P SDWYDP EIHQIO VL QUIEDWL FKH
SRWRQR [QIGHG DUH VID @D} IHQED FKH DP EIHQM FUFRABIQM / D P DGFDQ D GLXQD YDOWW] IRQH SUHFIVD GH®Y HP WIRQL GHUYDQWGDGHGHU D
HOMMED H GDOFDBUH DFTXMIW SXI  RADFROUH @ FDSDRW: GHJIP SUVD QL IGHQMEDUH B RSSRUMQW: GL P LICRIP HQR HQHUHWFR ' L
FROMHIXHY D @CHIIFHG D HGHU WD SXi SHYMMMH JHQHIDQER XQ FDUER DP EIHQMG! P DJJIRUH D FDXVD GHGXVR GLIRQIWHQHJ HIFKH QRQ
VRAMQEID ,GRIH @WHQ D GLUHQAERQ IRQH SXI FRP SURP HWkH @ FDSDRIV GHED] IHQED GLUVSHABUA J QREHMYL G VRAWMQEIDW: UHQGHQER
QUIFG! @P SBP HQW| IRQH GL SUMFKH HFRFRP SDUEID / D QRQ UHQAFRQW IRGH GH® HP WIRQLGAL6FRSH  TXIQA. QRQ VR® @P MU @P SHIQR
GH® 30, YHYR ©® VRAMQEIM: PD SXi DQFKH DYHMH USHUFXWRQL GIUAW VX@ TXDMA: GHIDP EIHQM FRQUEXHQER D XQ P DIJIRWA
IQTXICDP HQR H D XQ DXP HQR GH@® GRP DQED GLUVRYH HQHU HIFKH QRQ UQCRYDEID

,P SDAMR HFRQRP LFR / D P DQFDMY UHQAFRQW IRQH GH®! HP MRQLAL6 FRSH  SXi IQIGHG] DUH QHI DWDP HQM @ VDOW HFRQRP IFD GLXQD 30 ,
6HJ D XQDCDIVL GHWGI) (DB GH® HP MRQL DWRFDW DGHQHUID X\ | D D] IHQGD SRUHEEH QRQ IGHQMEDUH G DUHH 1Q FXLUVSDUP IDUH VXL
FRAVHQHU HWFL / AQHIFIHQ D HQHUHWFD SXi FRP SRUIUH ERMWY HBIYDW  UGKFHQGR LP DUIQLGLSIRIMR ,QRIH XQD 30, FKH GRQ GP RMID
IP SHIQR GH@ UGK] IRGH GH® SURSUH HP IWIRQL UMAKID GL SHUEHUH RSSRUMQW: GL 11QDQ IDP HQWH IGFHQIML JRYHDIL FKH VSHWR VRQR
UVHYDWD [P SUHAVH VRAMQELD / D P DQFDQ D G XQD WIDWIID GL UGK] IRQH GH®Y HP MWRQL SXI IQIQH SRUBUH D FRAN/LP SUHYMI U DWD
QRWP DYH VHP SUH SIO VHYHH [Q P DWUD GLVRWMQELDA: SHQDX) ] DQGR XGMIRUP HQM GHTXICEUR HPRQRP LIFR GHED) HQED



,P SDAR VRFLD®! / D GHAMRCH GLGRQ HIHWWDUH @ UHQAFRQM IRGH GH® HP MMRQLGL6 FRSH KD USHUPXVWIRQLVRADDFKH P HIMIQR DK IRGH
/ D P DGFDQ D GMDVSDUHJ D LQ UHDY IRQH DA SURSUH SUMAKH HQHU HIFKH SXi - SRUBUH D XQ VHQVR GLVIIGXFLD WD GISHQGHQIMH FRP XQWeGFDO
, OYRDRL VHP SH SIO VHOMEID D® TXHWRQ. DP EIHQEQ SRWEEHR SHUHSILH @] IHQED FRPH SRFR UAVSRQUDEI®I IQOHQ DGR
QHIDWDP HQM ICP RUDBIH @ P RIVD] IRGH ,GRIH XQD 30 , FKH QRQVLIP SHI QD DAMYDP HQM QHE UGK] IRGH GH® SURSUH HP IWIRQLSX HWHUH
YD FRP H XQD FOWYD FIWBIGICD GD SDUWM GHID FRP XQW¢ DARQIBGDQER SRMY IDDFIHQMH SDUGHURKH SUYIGH IDGR @ VRAMQEIDA: ,QICH VHGY D
UHQEFRQM] IRQH @] IHQED SHEH @RSSRUIMQWA G FRQUEXIUH D XQ FDP EIDP HQR SRVMYR H FRIBMIYR YHWR XQ IXWR SIO YHEH @ MIQER IOVXR
KRB QHCBURP XRYHUH XQD VRAIHAA SIO FRQVDSHYR®! H UAVSRQUDEI®H

$]IRQLGLP LJARWP HQWR / (D] IHQED FKH QRQ KD HIHWDWR ICFDBR® GH®I HP MRQLGLHW GL* +* 6FRSH  SHULOWP HAH GLUIHUP HOR A
HWHQ ID®! DYYIDUH XQ SIRFHWR GLP RQURUN J IR VIMAMP DIFER SHUFRP SUHQGHUH H UGKUH @P SDWR DP EIHQUBIG! U DV DCFRQUXP R GLHQHUID 8 Q
SUP R SDWR IRQEDP HQW®! A UDFFR @HUH L CDWUHDMYL DOFRQUXP R GLHQHU ID HBMBED FDBUH R YDSRUA GD SDUM GHED] IHQED IGHQMEDQCR G
SUQASDOIRQMGFRQVXP R H B WBREJ IH GLHQHU ID DFTXMIMD 3 HUIDAOYIH TXHWE RSHUD] IRGH @D} IHQGD SXi DYYDOIWLGLVRIE DUH GLI HIRCH
HQHU FM¥D FKH SHUP HABIGR GLWDFFIDUA 1Q WP SR UHD®! IOFRQUXP R GLHGHUID H J HQHUDUH UHSRWAKUD SHULOFDBR® GH®I HP WIRQL 8 QD YRWD
UDFFRWVL GDW @D} IHQED SXI WP DUH ®f HP MWIRQL6FRSH  X\M) ] DQGR L IDWRUL GL HP MMRQH UHDMYL D@ SURGX] IRQH GH@HGHU D HBMWED
FRQVXP DI L TXDRVRQR SXEEGFDWGD HQWJ RYHGDWL R GD RUDQY] | D} IRQLDP EIHQUQUERQRVFXWM ¥ IRQEDP HQWG! TXIQAL FKH @D IHQED WL
DWIEXULGLRWQHUH IQRWP D] IRQLDFFXUDW VXLIR VR GLHGHJID 1Q P RGR GD SRIMUFDBRDUA FRUHMIP HQM G HP MWRQL GHUYDQMGDGDFTXIMR
GLHQHJID 3 HUUGKUH ®f HP MRQL6FRSH @) IHQED GRYUHEEH SUHQGHUH 1Q FROVGHUD)] IRQH @GR] IRGH GLHQHU IH UQQRYDELD 6H SRWMELG!
SDWDUH D FROADMIGLIRUWMUD GLHQHU ID SURYHQHQM GD IRQIMIQRRYDEID FRP H IOVRDUH R GHRIFR SXI - UGKWH VI QUEDWDP HQM @P SURQ GL
FDUEERQR 8 QDWAD D] IRGH HIIFDFH A @OABM] IRGH GL P SIDQIVIRRYRWBEL D] IHQGDR R @DGR] IRGH GLVRO( IRQL GL HIFHQIP HQR HHJHIER
FRPH @GR IRQH G/ (' SHUQOP IQD] IRGH R VIMMP L GL UVFDITDP HQR H UDIIUHGEDP HQR DG DB HIEFHJ D, QvHIH 1Q WRQRBJIH FKH
P JARIDQR GHIIFIHQ D HQHIHWD FRP H @DX\RP D IRGH GHL SURFHWLR @RWP [} ] D} IRQH GH_VIMMP L G UMFD@DP HQR H DIUHGEDP HQR A XQD
VDWW ID D GIQIR \WMUP IGH FKH UGKFH QRQ VRR B HP MRQL P D DQFKH LFRAVRSHIDWL |, QIGH (D IHQGED GRYUHEEH FROVGHUDUA GLFHUMEDUA 1O
SURSUR [P SHIQR YHYR @ VRAMQELDA: RWHCHQGR FHWED)] IRQLFRP H @ ,62 6 MMP D GLIHAIRGH GHHGHUID  FKH RITUH XCQD VWKWMD
SHULCP LI QRUDP HQR FROIXR GHM SHURWP DQFH HGHUHIFD P SBP HQBUH XQD VWIDWI 1D GLFRP XQFD] IRGH WWDVSDUHOM VX@I HP MRQLE FRSH
H VXIQVIRY LSHUUGKUBI SXI P L) GRUDUH DQFKH @ UHSXWY] IRQH D IHQGD®B! UVSRQEHQGER FRVED XQD FUVFHQM UEKIHMID GD SDUM GLFRQUXP DRUL
H IQYHVIMRUGLFRP SRUDP HQIMD) IHQEDRUHVSRQVDEIDGDCEXQR GLYMIU DP EIHQIG!

&5,7,&,7$C

/ D] IHQED QRQ KD HIHWYDWR IOFDBR® GH®! HP MARQLGLI DV VHUD 6 FRSH

,&216,*/,

,QRUP D} IRQLIHQHDQ

O +* 3URRFRO* UHHQKRXVH * DV 3 IRRFRO WDSSUAVHQU ICSUGASDBH WEIQEDLE J REDG! SHUP IVXUDUH I HNH H UHQAFRQBUH B HP WIRQLGL
JDV VHUD J HGHUIDW GDX DARY WA DY IHQEDD / D VXD AKWKUD VEDVD VX@ FOMLIED)] IRQH GHI®B! HP MWIRQLIQWH FDWI RUH R 6 FRSH FKH
VHIYRGR D GHIRHDUH GRUDIQH H 10) UDGR GLFRQARTR FKH XQID] IHQED KD VX SURSUH HP MWIRQL / R6 FRSH  UDFFRJ @H MWK ®f DBAH HP DMRQL
IQELHWH QIR @ FOWCD GHOYDEUH MD D P RQIM FKH D YD@I FRAMHQER VSHWR @ SDU SIO W QUIEDWYD H FRP SGMD GD FDBRDUAH / H

HP MMRQLA6FRSH  VRGR JHQHIDW GD DWYIAFRP H @ SURGX] IRQH H IOADVSRWR GLP DWWUH SUP H @HQHU ID FRQVXP DV GDLIRQ\RL 1O
WDVSRUR H GXVR 1LQDG! GHSURGRWY QRQFKAER VP DAP HQR GH_ULXW 3 HUHVHP SIR XQID] IHQGD DIP HQWUH SRWHEEH FRQUGHDUH ®f

HP MMRQLSURGRWH GXUDQM @ FRIYD)] IRGH H IOADVSRWR GHJ @IQJ UHAHQW P HQMH XQD VRAHAWFCRE [ED GRYUHEEH IGFOGHH TXH®I BU DM
D@ SURGX] IRQH GHLFRP SROHQWHBWMRQFL DFTXMBAY $ CDEJI DP HOM ®1 HP MR GHUYDQMEDCBHQERDUVP R GHLASHQGHQMR GDLYIDIJLGL



OYRR UHQADCR 1Q TXHWE FDWMIRUD FRVEFRP H TXH® DWRFIDW DOFIF® GL YIMD GHL SURGRWY YHQGXW & DBROWH Gf HP WIRQLGL6FRSH A
IRQGDP HQEB®! SHURWHCHUH XQD YIMIRQH FRP SGMI GHGIP SDWR DP EIHQU®! GHAD)] IHQED GDWR FKH SHUP RAM RU DQL] | D] IRQLTXHWE FDWI RUD
WDSSUAVHRE @ TXRW SIO UBIYDQM GH®I HP WRQL\RBQ , OFDERE FRQVHQM QRQ VRE GLIGHQWIFDUH L SUQFISDQ SXQIFUMFL QIR @ FDWQD
GHOYD®WH P D DQFKH GLFRIQYROHUH IRWQMRIL FOHQWH SDUZHUIQ Q] IDWH G UGK] IRQH GHGIP SURQIB FDUERQFD / DGR] IRQH GHOS: RIBRIDM
9DOH &KDIQ 6FRSH  6WBQEDUG XQD JXIGD VSHFWIED GHO* +* 3URRFRO SXi IDFIMMMH IOSIRFHWR G UDFFRED CDW P HQMH @AM) | R GL
VAKP HQW FRP H VRI\EDUH G DQDOL H P HRGREJIH G YDOWM] IRGH GHOFIF® GLYMD / &$  DIX\B D AP DUH DFFXUDWIP HQM ®f HP MMRQL
$QDQ]DH ® 6FRSH  UDSSUHVHQW QRQ VRR XQD UHVSRQUDEIMAL 1Q \MUP IQ. G VRWMQELMA: P D DQFKH XQRSSRUXQWA SHU P LI QRUDUA
@HILFIHQ D RSHIDWD UGXUH LFRAVGQIR @ I1THD H UVSRQGHUH D FUAVFHQIUEKIHWVIM GLWDVSDUHQ D GD SDUWM GLFRQVXP DWRULH LQYHIMRUL
4 XHWR SIRFHWR RGH D UDIRY DUH @ UHSXWH] IRQH D IHQED®! | DYRUMFH @D@LHDP HQWR DI QREIHWAYL J REDQ G VRWNQEIDA: FRP H @ FFRUER
GA3DWLHJI@6' * 6XWIIQDE®' HYHBSP HQN RDY  FRQUEXHQGR D XQ P RGH®R GLWIGSSR SIO UMMAHQM H VRAWMQEL®!

&RQMAR QRUP DWYR QD) LRQD®Y ,Q \BID ®130 , QRQ VRQR REED DM D UHQEFRQIBUH Bl HP WIRQLGL6 FRSH 7 XWBYID (DGR IRQH GLSUDWKH GL
UHQAFRQ IRQH A IGFHQIYDWY GD QRWP DIYH FRP H @/ HIJH / HIJHVXO' UHHQ 3 XETE 3 URFXUHP HQWH ICB IDQR 1 D} IRQD®I GL5 ISUHVD H
S5HVMHJI D 3155 FKHIGFRUJIDQR B [P SUHVH D P LI QRUDUH @ GUR VRAWMQIELDYY: DP EIHQIG! 6 HEEHQH QRQ YLVIDQR REED KL AUAMSHU®BI 30
© WHQEFRQM IRH GL6FRSH  FRQVHQM D! D] IHQGH G P LJARWDUH @HIIFIHQ D H @FFHWR D IRQGL YHEL H IQFHQIYL IABD / QRG] IRGH GL
IQFHQUYLSHU®I 30 , VRAMQIEIDGH SRIMFKH SXEETFKH KD GDVR P DJ.JIRUH P SXOR D@ VHQMELT) | D} IRGH VX TXHVAMMP L

&ROMAR QRWP DWYR HXIRSHR $ OYH@R HXURSHR ®f 30, QRQ VRQR REEQIDW D WHQAFRQBUH ®f P MRQLGA.6FRSH P D 10* BHQ ' HDO
( XURSHR H @ ADWMJID SHU@HFRQRP ID FAFRDUA IQFRUDJJIDQR ®f D] IHQGH D P RQMRDUA H UGXWH B ®UR HP MRQL GLJIDV VHUD GQIR VWD @
FDWQD GHODRUH / D' IHWYD 8 (1P SRQH DM JUDQELIP SUMVH GLAYXODUH IQRWP D] IRILGQRQIICDY IDUH P D ®I30 , QRQVRQR VIGFRDW
DID® 7XWIYID @ &RP P MWRGH ( XURSHD RIIUH IGFHQIVL SHUGI D] IHQGH FKH DERWEIGR SROWAKH GLUIGK] IRQH GH®! HP MMRQL DQFKH DWDYHWR
11GDQ 1P HQIWYHUEL H SURP XRYH ICUHSRY DP EIHQMG! FRP H SDUM GLXQD AMDWMJ 1D GLFUHAVAMS VRAMQIELG! D OYHTR FRQIHQG!

,P SDAR DP EIHQW®! / D P DQFDB UHQAFRQM] IRQH GH® HP MRQLGL6FRSH KD 1P SDW/DP EIHQEBR H ANDWMJ IFL VI QUEDWL SHUXQD IHQED
@ MIQER @ VXD FDSDRW GL DIIURQIAH 1Q P RGR FRP SBMR IOSURSUR [P SDWR HFRBUIER / H HP MMRQLGL6FRSH  FRP SUHQERQR WK TXH
IQELHWH FKH GHUYDGR GDX DWYIVA GIQIR @ FDWQD GHOYDBUH FRP H @DSSURYYLI IRGDP HQR GLP DWWUH SUP H IOAMDVSRWR GHLEHQLH LFRQUXP L
GHLSURGRWL/GD SDWM GHLFTHQW 6 HJ D XQD P IVXUD] IRQH DFFXUDE H WDVSDUHQM GLTXHWM HP WIRQL @) IHQED QRQ A 1Q JUDGR GLIGHQMEDUAH B
DUHH FUMFKH 1Q FXLVLYHULIFDGR LP DJJ IRULP SDWUDP EIHQEID &L 1P SHAVFH GLVWIBSSDUH VADWM) H H ILFDFLSHUUGKUH IOSURSUR LP SDWR

,P SDAMR HFRQRP [FR 1 RQ FDBRDWH H UHQAFRQIUH G HP MRQLA.6FRSH  SXI FRP SRUBH XQD VI QUIEDWYD P DQFDQ D GL YIMEIDYS VXL FRAN
IQELHMKABL DDA FOWQD GLDSSURYYLI IRGDP HQWR H DA B MIFD 6 HQ D XQD FRP SUHQURQH DFFXUDMY GH SURSUH HP IWRQLIQALMW @D} IHQED
SRWHEEH QRQ UXVAILH D IGHQMEDUH DUHH IGHIIEDAL R DG DGR [P SDWR DP EIHQIG! (P MIQER @GR IRGH GL SUWFKH SIO HITFHQIVH VRAMQEID
4 XHWR SRWHEEH UGKUWH @HILFIHQ D RSHIDYD FRP SBAMYD 1QGHG DQGER QHI DIYDP HQM @ FRP SHIMYIWA GHEIP SUVD VXCP HIFDR 1Q TXDQR
DO D] IHQGH  SIO DAKQM DA VRAMEIDYY: SRIHEEHUR RAWQHUH YDQUI J LIQ WP [ GLFRVMA UHSX\B IRQH ,QRIH B130 , FKH QRQP RQ\RIDQR G
HP MRQL GL6FRSH  UMFKIDGR GL SHUBHH RSSRUMQWA 1P SRMIQWY SHU DFFHGHUH D 11GDQ IDP HQW YHUEL H IGFHQUYL IIVFD@ FKH SUHP IDP R ®f
IP SUVH FKH VRQR WDVSDUHQIH SURDWYH QHOP RQVRIDIJIR H QHAD UGK] IRGH GH®! SURSUH HP MRQL / D P DQFDQ D GL TXHWM RSSRUMQWA
SRWHEEH SRWBUH D FRAYDJJ IXQIYL SHU @D} IHQED  UGXFHQER XGMURWP HQM @ VXD FDSDRWA G FUMVAHUH H GL DEDABWA DX IX\MUH QRUP DUYH
DP EIHQIBD 3 HIBQR DERWBUH SUWFKH GLUHQAFRQW IRQH GH®I HP MWRQLA.6 FRSH  QRQ VRE DX\ ()] IHQGD D P L GRUDUH @ SURSUD HILFIHQ D
RSHIWD P D ® FRVHQM DQFKH GLEHCH IFLDUH GLYDQMU J LHFRQRP 1FL GHUYDQIMED SROIFKH SXEETFKH RUHQEAM DA VRAMQELDW



,P SDAR VRFID®! / D P DQFDW UHQAFRQM [RGH GHBI HP MWIRQL GL6FRSH  SRWHEEH FRP SURP HWHH @ (IGXFID GL FRQUXP DR H SDUEHU
FRP P HUIADQ FKH VRQR VHP SUH SIO) DAKQIVD@! SROWFKH DP EIHQB0 GH® D] IHQGH FRQ FXL FRMERDQR / [WHJ D GLXQD WDWIID FKIDWD H
P IVXUDEI®! SHUD UGK] IRQH GH® HP MMRQLGLI DV VHUD SXi HWHUH SHUFHSIVE FRP H XQD P DQFDQ D GLIP SHIGR FRGFUAR YHYR @ VRAMQIELDW:
CDQQHIJIDQER @ UHSXWY] IRGH D) IHQED®! ,QRIH  TXHWE RP IMWIRGH SRWHEEH IQGXILH QHI DADP HQM DQRKH VX@ P RIVD)] IRQH GHL GISHQGHQW
FKH SRWHEEHUR VHQUAP HQR FRIQYRIMQ XQID] IHQED FKH QRQ GIP RAID XQ |RWM [P SHIGR VRFID®! H DP EIHQEG! / H30 , FKH QRQ DIIURQICR 1Q
P RGR WDVSDUHQM B SURSUH HP MMRQL UMAKIDQR TXIQAL G SHEHH QRQ VRB RSSRIMQW: GL FRMERD] IRQH FRQ DO D] IHQGH VHQUELDD TXHWY
WP L P D DQFKH IOVXSSRUR GLXQWDP P RIVDR H RURJ IRVR GLOYRUDUH SHUXQD) IHQED UHVSRQVDEL®

$]IRQL GL P LJGRWDP HQR / H 30, GRYWHEEHR IQ] IDWH D WDFFRIQHMH H P RQVRUDUH L CDW UHDMYL DB HP MWRQL GL6FRSH A HWHQ IDBH
IQADSUHQGHUH XQ SHUFRWR VDI IFR FKH IQFOCD @GR] IRQH GLSUDWKH H VKP HQUVSHUP L IRUDUH @ FRP SUHQURGH H @ JHIRGH GHOSWRSUR
IP SDWR DP EIHQUG! GQIR @QMD FDWCD GHOYDBUH ,0SUP R SDWR A IGHQMEDUH G SUGHSDD FDWI RUH GLHP MMRQL6FRSH  WBIYDQSHU
@) IHQED FRP H TXH®! GHUYDQIMVGEDM [IIHD G DSSURYYLI IRGDP HOR CDLYIDIJLALOYRR GO J HAIRGH GHLULXWY GDEXVR GHLSURGRMYHQGXWR
GDL WDVSRWY 3 HU IDAMBUH TXHWE DQDOA A FRQUIMEIG! XUM) ] DH WIQEDLG IQMED] IRQDD FRP H 0% +* 3 URRFRO FKH RIWH @QHH JXICD
VSHALEKH SHUIOFDBR® GH®! HP MRQL6FRSH  DEDWDEIDRD GYHYA VHWRLL 8 Q] IRQH SURIMIUD A FRIERIDUH FRQ LIRUQVRU SHUUDFFR] CHUH
COWVX@I HP WIRQL JHGHIDW GD@! P DWUH SUP H H GDL SIRFHWL GL SURGX] IRGH SURP XRYHQER @ WDVSDUHJ D GQIR @ IAHD 4 XHWR SXi
HWHUH VXSSRUIAR GD@IP SBP HQW| IRQH GL VWIKP HQIGLI IMBQ DYDQ DWW FRP H VRIEDUH SHUIOP RQWRUNIJ IR DP EIHQW®! FKH FROMHQRGQR XQD
UDFFRED CDWDFFXUD H UHJRDUH 3 DUDEBIOP HQM @D} IHQGD SRWHEEH DYYIDUH SURIWDP P L GLIRWP D] IRGH SHUVHQUED) ] DUH L GSHQGHQWH L
SDWZHU FRP P HIADD VX@P SRUBG D GL UGKUH ®f HP WIRQL 6FRSH  IDYRUAQER IOSDWIJJIR D SUWFKH SIO VRAMQEID 3 HU P LI GRIDUA
XGMURWP HOM © SHURP DQFH A XUBI FRQUGHIDUH ICFRIQYROLP HQR GLFRQVXBIQIHVSHMVR @DGHVIRGH D 1G] IDWYH GLVHWRUH FKH VXSSRUBGR @
PIVXWD IRH H @ UGK IRGH GH® HP MRQL IQAUMW QRO (D] IHQED SXi VIDAWBUH IQFHQIYL H SURIWDP P L JRYHDWL QD] IRQDQ R
IQMED] IRQDD FKH 1IGDQ IDGR SURT HW/GL VRWMQEIDAA DP EIHQIBG! IQFOM._TXHRGHAFDWD@ GHFDUERQ] | D IRQH GHO FDWQH GLIRWWD |, QIIGH
WYIOISSDUH XD VAMDAMJ ID GLUHQEFRQM IRQH FKIDUD H FRP SBAD 1QWM) UV 1Q DGR GLVRWHQEIDY: R UHSRWDQRXDD QRQVR® GP RAND IP SHIGR
YHYR @ VRAMQEIDA:P D P LI GRID DGFKH @ BHSXWB IRGH D} IHQGED®! H IGDSSRIR FRQ J QVAIN-KRTHU

&5,7,&,7$C

/ D YRVWD D IHQED CRQVLRFFXSD GH®I DUHH YHUELXUEDCH

,&216,*/,

JQRUP D} IRQLJI HOHD/ H DUHH YHUEL XUEDQH VRQR VSD] LDGIQMEGR GHB®Y DUHH XUEDGH FKH VRGR GHILDWM DI SUVHJ D GLYHIHB IRH FRP H
SDURKL JIDWEQL R VHP STFLVSD] LSXEETFR DEHIDW 4 XHWAM DUHH YHELWRORGR XQ UXRE |RQEDP HQWG! QHCP LI GRUDUH © TXDOA:GH®D YA QHO®
AV ) RIQVFRGR VSD] LUFUHDWL H VRADDFKH SRWRQR HWHUH X} | DWW GD@® SHYRQH SHUIGFRQADWAH VRADA | DUH IDYRIMQGR @ FUHD] IRGH &L
FRP XQW6 SIO IRW . QRWH P LJCRDQR @ VDOW P MIDQER J@ HIHWY GH@QTXICDP HQR DW RVHUER JUD| IH DGDWRUELP HQR G DQGUCH
FDUERQED UGKFRQR @HIHWR IVRD GLFDBH H IRQIVFRGR 1Q JHQHD®! ] RQH GRP EWD H UMRR 4 XHWM ] RGH FROMHQRGR GLP LI IRUDUH © TXDDA
GH® YD GHB! SHWRQH GH FIVB |RUGHQGR XQ DP EIHQM SIOVDQR HMMIFDP HQM SIDFHYR®! H VRAMGEL®!

&ROMAR QRUP DWYR QD] LRQDG
/ p\BD A DAEHDWD DAB SRONFKH FRP XQUIUH LO\MP D GLULRUAWE] LRQH H UP ERVFKIP HOR ICRWH FRQIO HFUAR/ HIJH  RWREWH Q
GHWR' HFUAR &P D VLVRGR IQRRGRWH P LVXUH VSHALLIEKH SHUD WLRUAVIB] IRQH GLDUHH XUEDQH H IQMIH



&RQMAR QRUIP DAYR HXURSHR
1 18 QRQH ( XURSHD KD IQADSUHVR XCD SROMFD GLEWS DA GH RUMIE] LRQH H GLICFHQIYR D EXRQH SUDWAKH GLULRUAE] IRCH DRQMIER GHO

* UHHQ' HDQ( XURSHR H GHI ( 8 p/ YARGLYHWAW 6 WDWD\ 1RU 1HPDJR VRQR VM SXEETFDWM ®f @HH I XIGH VX
GARGYHYW ) UHQED $11RUIMBMRQ 5 HRUBMRQ DQG 7 UHH 3 OQI p FKH GHIQVFRGR LP HRGLFROWI @MWH G EHWSUDRIFHY GHEB QRQH
SHUVUG! DP EMR

,P SDAR DP ELHQW®! * @ DEHU H G SIDQM SUNVHQ QH®I DUHH YHEL XUEDQH FRQUEXIVFRGR DM UGK] IRGH GHGIQTXICDP HOR DW RUHUER
DWREHQER &2  H SIRGXFHQER RAMIHQR 3 HUIP HARGR GLUGKUH @HIHWR GLIVRD GLFDBH UGXFHQCR Bl ] RGH GLDAFXP X® GLFDBWH H FHDQER
] RQH RP EWHIJIDAM ) DYRIVFRQR @ EIRGYHWI: DQRKH 1Q DP EIHQIVXUEDQL. SHUP HWHQGR @ SURDHUD] IRGH GL SIDQM  LQVHWYH DQP DD, QRIH
JWD)| H DA FDSDAVAGH) QDEHULGLI HIH IOFIFR IGRBIIFR SRWRGR P W DUH LFDVLGLSIRJJ H IQMQVH H SHIRGLGLVHFFD

,P SDAR HFRQRP LFR ,0SUP R YDQIUJIR HFRQRP LFR FKH SXI HWHUH LQAYIGXOR A GLUBR LOALMWR @ SUVHQ D GLDUHH YHUEL EHO P DOMOAM H
DFFHWEID SXi DXP HQBH LOYDBUH GH®I SURSUHA: FILFRABQIH SRWRQR SRUIUA DIMDWRYVG \WMUMIFD RO @ FU-D] IRGH GL DUHH XUEDQL
IRWQVFH YIVELOW DG IHQGD P LI QRUDQGR @ SHUFH] IRQH FKH @ FRP XQWKD GHEEWDQG FRP H DGFKH @ VXD UERQRVAIELDA:

,P SDAR VRFLD®! / H DUHH YHELXUEDCH RIURQR ORI KLSHUGDWYIWAIIMED IOUHD] H LOUSRVR 1DYRUHQGR @ VDO IIMEFD H P HQB®! GH® SHYRCH H
FROMEXHQGR DOEHQHWHUH JHQHDG!I GH® FRP XQWe 3 URP XRYRQR @QFOMRQH H @ FRHMIRQH VRAID®! H IDYRIMFRQR ® WIGSSR G XCD
FRQCHVMRCH WD LAMBIGIQL XUEDQLH GDP EIHQM QDMWUD®! GLFXLVSHWR VRQR HVDGHL

$] IRQLGLP LJARWDP HOR
9 DOV XCD VWD 1D GLFR@ERWD] IRQH FRQ HQWSXEE@HH SWYDWSHUFHDUH H I HVMUH DUHH YHUGELXUEDCH 4 XHWR SURP XRYHUHEEH @
VRWMQELDA: CH® YRWIH RSHUD] IRQLH P L) GRUHI2O TXDOAECHM® YD QHM®! FRP XQWAAIQ FXLRSHUDP R

&5,7,&,7$C

/ D] IHQED QRQ KD XCD SRONFD DP EIHQG! FRQ REIHMIYL TXDQMAYL

,&216,%/,

,QRUP D} IRQL J HQHD® 8 QD SRMWFD DP EIHQMG! A XQ IQUHP H GL SUQAISL H GHH JXIGD FKH XQID IHQED DGRWY SHUUGKUMH IOSURSUR [P SDWR
VX@DP EIHQM / H SRIMPFKH DP EIHQBQGHIQVFRGR J QREIHWYL FKH @P SUVD VL SUHILIIH GLUNIJ IXQIHUA 1Q UHD] IRGH D GYHWA DVSHWHFREJ LEL
FRP H @ UGK] IRQH GHO® HP WIRQLAL&2  QHILFIHG D HQHUHWFD @ JHWIRQH GHLULXWH @A) | R UAVSRQVDELBI GH®I IWRYH QDMUDD 4 XHWM
SROFKH SRAWRGQR IQFOGHUH REIHWYL VID D EUHYH FKH D GQIR WP IQH FRQ 10IIGH GL QMWD @ VRAMQELDA: GHL SURFHWL D] IHQGDD H GL
SURP XRYHUH FRP SRWDP HQW HAR®JIFDP HQM UHVSRQVDEID WD L GSHQGHQW L IRWQVRU H J@ DL WIN-KRTHU * @ REIHMYL TXDQMAYL VRQR
P IVXUDEIDH FRGFUAN H P ILDQR D J DUDQUH FKH @D} IHQED SRWD P RQURIDUH L SURJ UL GHOUDJ J IXQU 1P HQR GHLVXRLVFRSL $G HVHP SR XQ
REIHWYR TXDQMMYR SRWHEEH HWHUH UGKUH ®f HP WIRQLGLIJDV VHUD GHO HQRR [0 R UGKUH IOFRQXPR ALHQHUID GO GHL
SIRWMP LWH DQQL 4 XHIVREHWYL VRGR VSHWR VXSSRUIAVGD SIDQL GL D] IRGH GHWEII WFKH WIELQ/FRGR @1 D} IRQL VSHALEKH GHFHWDUH SHU
UDJ.J IXQI HUH LRI XDUEL IWDW 8 Q HVHP SIR GL D] IHQED FKH KD [P SGP HQIM XQD SROIFD DP EIHQMBG! FRQ REIHWYL TXDQIMAMYL A TXHM FKH WL
IP SHIQD D RWHCHUH XQD FHWMED) IRQH 62 XQR WIIQEDLG IQM.GD] IRQDBI FKH GHIQVFH L FUML SHUXQ VIMAMP D GLIHVIRGH DP EIHQII®!
HILEDFH / H D} IHQGH FRQXQD SROINFD DP EHQG! FKIDUD VRQR 1Q J UDGR GLQRQ VRE UGKUH @P SDWR GHI DIYR VX@DP EIHQM P D DQFKH GL



RWHCHUH YDQUIJJ L HFRQRP IFL H UHSXW] IRQD@ P LI ARIDQGR @ SURSUD FRP SHMYIW: QHOP HUFDWR J BED®! / (DGR] IRQH GL SROWFKH DP EIHQBD
FRQ REIHWAYL P IVXUDEID FRP H IOP L] QRUDP HQR GHGHILFIHG D HQHUHWED R @ UGK] IRQH GHL WLXW FRQVHQM D@ D] IHQGH GL DAHDW DI @
WBQEDUG Gl VRWMQELDA: IQMOD] IRQDD H GL UVSRQGHIH DA FUMVFHQW UEKIHWM G WDVSDUHQ D H UHVSRQUDELDAS VRFIDB! GD SDUM GHL
FRQUXP DWRUL GH®! DX\RUMEH GHI QLQYHMRL

&RQMAR QRWP DWYR QD] IRQDB ,Q \BID @ QRUP DD DP EIHQEG! SHU®I D] IHQGH A DBHDWY FRQ ®f GIUHMYH HXURSHH H IRWQVAH XGMURUL
UHTXIMWSHU® UHQAFRQW IRQH GH®! SRIMAKH GLVRAMQELDA: ,O' HFUAR / HIMDUYR UHFHSVAH @ ' LUAWYD ( XURSHD 8( H
IP SRQH D@ JUDQGL [P SUVH G FRP XQFDUH GCDWUHDMYL DA VRAMQELDA: LQFOMLJ Q1P SDWYDP EIHQBO GHMBI DARYWA D IHQEDD 7D6! REEDIR A
DFFRP SDJ QDA GD @HH JXIGD SHUIGFRUDIJ IDUH XQ P RQWRUDIJ IR SIC DSSURRQAVR GH®! HP MRQLH GHJP SDWR DP EIHQEG! ,Q P DQFDQ D ALXQ
REEQR HVSTFMR GLTELDH REHWYL TXDQIMAMYL GLUGK] IRGH TXHWR GHFUMR P LD FRP XQTXH D WP ROUH @ GHIQY) IRGH GBI HWP [VXUDEID
DXP HQBQER @ WDVSDUHG D H @ UHVSRQUDELMAAD) IHQGD®! / H D} IHQGH FKH VFHORQR GLDGRWELH SUFKH GLP RQURUDIJ IR H REIHWYL GLUIGK] IRGH
JRGRQR GLXQD P DI.J IRUH FUHGIELOWAAVXCP HIFDWR LGFHQIYDUD DQRKH GD DI HYRDY IRQLH FHMMED] IRQLGU DM DA VRAMQELDW

&RQMAR QRLP DAYR HXURSHR 1 HOB QRQH ( XURSHD GIYHWH QRUP DIWH IQFHQIYDQR ®f D} IHQGH D P SBP HQBUH SROWAKH DP EIHQEQ H D
ABEIDH REIHWYL FKIDUGLVRAWMQEIDYY: ,C5 HIRDP HQWR 8 ( P HI@R FRRFIXWR FRP H 5 HIRDP HQR \X@ 7DWRGRP D IRQIVFH XQD
FOWLED] IRQH WBQEDUE] ] DB SHU IGHQMEDUH B DAYV VRAMQEID GDOSXQR GL YMIB DP EIHQBG!  SURP XRYHQGR IQYHWIP HQWY JUHQ H
IQFRIVJIDQER ®f P SUHVH D WIOISSDUH SROIFKH FKH UVSHMIR FUMMUL GL VRAMQEIDA: /D ' ILMYD ( XURSHD VX@ &RP XQFD] IRH 1 RQ
) IQDQ IDUD 8(  UFKIHGH D JUDQGELD) IHQGH GLUHQAFRQIBUH SHURGIFDP HQM G IQRWP D IRQLQRQ QDG IDUH IGFGGHQER G-I QVX@®
SROWFKH H SUFKH DP EIHQBD FRQ @REIHWYR GL SURP XRYHUH WDVSDUHQ D H UAVSRQUDEIMYY: 6 HEEHQH @ GILMWYD GRQ REE@IKL ®1 D] IHQGH D
IIWDUH REHWYL TXDQIMAMYL SHU®! HP MWIRQL TXHWM GRUP DAYH KDQGR XQ HIHWR IQFHQIYDQM  VSIQIHQGR @1 D} IHQGH D WIEIMH P HMEKH QL
SHURWP DQFH DP EIHQM®! H D P LI (RUDUH @ VRWMQELDYY: GH® SURSUH RSHUD] IRQL

,P SDAR DP EIHQW®! / (DWHQ D GLXQD SRIMFD DP EIHQEG! FRQ REIHWYL TXDQMAYL FRP SRS [P SDWYDP EIHQUBD UBIYDQIH XQD I QUIFDWD
P DQFDQ D GLFRQURGR VXJ QH I HAGHD! DAYWD] IHQEDDVXGDP EIHQM 6 HQ D REIHWALFKIDULH P IVXWDELD G IHQED QRQ UHVFH D P RQWRWDUA 1Q
PRGR HIIFDFH ® SURSUH HP MRQL GL JDV VHUD R IOFRQUXP R GL UMRWH QDMUDD DXP HQIQER IOUVAKIR GL VXSHDUH VRI@H FUMPKH GL
VRAMQEID 4 XHAS FDUHQ D FRQUEXIVFH D XQD P DIJIRMA [P SURQW HARBJLIED GRYX\WY D IGHIIFIHG H RSHIWYH  VSUHAKL GLUVRWH H SURFHWL
SURGWYL QRQ RWP [} ] DW ,QROAH @DWHQ D GLXQD VWD ID AAKWHUD [P SHAVFH GL DGRWEUH SUDWAKH SUHYHQUYH SHUUGKUH @QTXIGDP HOR
DW RVHUER IGUER H GHOVXR® 6HJ D @HH JXICD FKIDUH GYHQW GLUILFL®! 1P SBP HQBUH P VXUH FRP H I0IVSDUP IR HHJHWR @ UGK] IRQH GHL
WIXWR @) ] R QP DWUDQUFIFDEID FRQ XQ FRVHIXHQM DXP HQR GH[P SDWR DP EIHQIBG! GUAM H IQEILMWR GH® RSHD] IRQL D] IHQEDMD / D
P DQFDQ D GL REIWYL TXDQIMAMYL RABFRD DGFKH @ FDSDFV GHED] IHQGED GLIGHQMEDUA H FRUMHIJ HUH SXQWFUMFL DP EIHQED FRP H FRQUXP L
HFFHVMYLGLHQHU D R P DWUDD H @ M GRSSRUNQIW GLP LI GRUDUH @HILFIHQ D HFRBJIED GHOIQIR WP IQH 4 XHWIB OFXQD SXi - FRP SRUBH XQ
XU | R IQVRAMQELB! GHIB! UVRWH QDVWDD DXP HQBQER @ SUAVMRGH VXI QHFRVIMMP LEFDOH JBEDD 6 HY D XQD SRMFD GHIQW )] IHQED GRQ
SXi EHQHIFIDUH GH® SRWQ (DI GHB! \WFQRBJIH VRWMQEID R GL DSSURFFAL J HAIRQDD IQQRYDWYL FKH SRIHEEHIR UGKUH LI QUEDWDP HQM
@P SDWR DP EIHQIG! ,QRIMH @WHJ D GLP IVXUD IRQLIP SHAVFH GLHYIGHG IDUH HYHQMDDP L) QRUDP HQMDP EIHQI® YDQUEDQER @ SRMEIMAGL
WDVRUP DUH VB SURI UL [Q YDQBUJL FRP SHIMYL R GL 1P P DIJIGH 3 HU @ MIUH TXHW P SDWY VDUHEEH GHFHWDUR WIGISSDUH XQD SROIFD
DP EIHQEGI EDVD VX REIWYL TXDQMAMYL FRPH @ UGK IRH GH®I HP MMRQL R IOUVSDWP IR GL UWRWH VSHFLEKH 4 XHWR DSSURFFR
FRQVHQIHEEH GLP RQURDUH H UGKUH 1Q P RGR SURJUAWYR H P IVXUDEI®I @P SDWR DP EIHQI®! D] IHQGDG!I WDVIRUP DQGR B FUMFW: DWKDD 1Q
RSSRUMQWAGLVRAWMQELDW:H RAP 1] ] D] IRQH GHB! UWVRWH

,P SDAWR HFRQRP [FR / DWHQ D GLXQD SROIFD DP EIHQBG! FRQ REIHWYL TXDQMAYLSX]  DYHUH IP SDWYHFRGRP IFLQHI DUYL SHUGD] IHQED 6HQ D
REHWYL GHIQW @P SUMVD UMFKID GLQRQ R [} ] DUH @AM) ] R GHIBY UVRWH  DXP HQIBQGR L FRAYRSHUDWL G DWD@CHIIFHG D HQHJHWD DL
FRQUXP LHBIYDWGLP DWUH SUP H H DA J HVIRGH GHLULXWY ,QRIH @ GRQ DAR] IRGH G SUWFKH VRAWMQEIDSXI  HVSRWH @) IHQED D VDQ IRQLR
SHODOA



GHUYDQWGEDOP DQFDVR UVSHWR GH®! QRUP DWH DP EIHQEBR. FKH GLYHQEQR VHP SUH SIO QI HQIYD OYH@R QD) LRQD®! H IQMED] IRQDB! |, R
@) IHQED SHUEH RSSRUMQWA G RWHQHUH IQFHQIYL IIVFDD R DIHYRD] IRQL SHUGGR] IRGH GL\WWMFQRBUIIH YHUEL R SUDWKH VRWMQIEID 6 HY D XQ
IP SHIQR FKIDUR A SIO GLIFIG! DFFHGHUH D 11GDQ IDP HQWR SDUMALSDUH D SURJ HAKSXEETFLH SUYDWRKH | DYRUVFDGQR @ WDQV IRGH YHWR P RGH®
QLEXVIGHW SIO HFR®J LIFLH FRP SHUMYL

,P SDAR VRFID®! / D P DQDQJ D GL XQD SRONFD DP EIHQBGI SXi P IQDUH @ UHSXWD] IRQH GHED] 1HQED DI @ RAFKL G ASHQGHQW FOHQWH DAL
VBNHKRGHUVRAD / H JHQHID] IRQLSIO JIRYDQLH LFRQUXP DVRULVRGR VHP SUH SIO RUHQIBWYHWR VFHIM VRAMQEIDH UHVSRQVDELD 8 QI IHQED
FKH QRQ DERWD XD SROIFD GLVRAMQIELDAS UVFKID GLDIHGDWA TXHM FDMI RUH H GLSHGHH @ IIGXFID GHI FRP XQW: FKH SRIHEEH SHUFHSILA
@) IHQED FRP H SRFR VHOUELG D@ SUIREGP DWFKH DP EIHQBQ $ Q/HMR VRADB! XD P DQFDMY DWHG LRQH D@ SROWFKH DP EIHQBDSXI  DQRKH
UWLGWHAYLIQ XQD P IQRUA DWDWYD YHYR \BBIQIH GISHQGHQMP RIYDWED YDBRUHFR VRWMQELD

$]IRQLGLP LJ QRWDP HQR 3 HUDYHUH XQD SRIMFD DP EIHQUBIG! FRQ REEIHWYL TXDQIMAMYL. A HWHG LDG! GHIQUA REIWY_H D] IRQLIQ XQ GRFXP HOR
IRUP DI DSSURYDIR GDORS P DQDJ HP HQWFKH ULGMI XQ FKIDWR [P SHIGR YHWR @ VRMQIELDW: / D SROWFD DP EIHQB®! GHYH P ILDUH D UGKUH DO
P IQP R GXVR GH®I UWRYH QDVWUDDH @P SDWR VXGDP EIHQM J DUIDQIMH IOUVSHAR R IOVXSHIDP HQR GH®I QRUP DWH DP EIHQEBDLQ MWL ORIKL
RSHUDWL H IDYRULH GDGR] IRQH GL WFGREJIH QRQ LQTXIDOWHG HIIFHQIGDOSXQR G YMB HHJHIFR ,Q DWHJ D GL UHI ROP HQWVSHALIEL
@UDQ]] D} IRQH GRYUHEEH IMVDUH SURSUL WIQEDLG H REIHWYL. DFFRP SDIQDWED XQ SIDQR QB IRGH FRQ UYIMIRQL UHJRDUL GHL SURTUWL ¥
IRQEDP HQEG! P IVXIDUH H FRQURQIUH L UVXEBAY RAMQXN FRQ J@ REIEWYL SUHIDW SHU RWP [} ] DUH @HIFIHY D GH®I WRYH H UGKUK
QQTXICOP HOR ,GRWH D)} IHQED GRYUHEEH FRIERIDUH FRQ IRUMWRULH FOHQWSHUSURP XRYHUH SURGRWYH VHUY] LSO HFRBJIFLH FRP XQEDUH 1Q
P RGR WDVSDUHQM Bl SURSUH UMY IRQL DP EIHQBQDWDYHWR UHDY IRQL DQQXDQFKIDUA H FRGAVH QG ] DWW D MWk & SDUMQMUHVDM H DB
FRP XQWb

&5,7,&,7%C

/ (D) IHQED QRQ KD LONRGRWR XQD VDI D LOMUID GLUGK] IRGH GHBY HP MMRQLSURGRINH COGDWYIVEHFRQRP IFD

,&216,*/,

LQRWP D] [RQL J HOHDD $ GRWBUH VDWW IH LOMGQH GL UGK] IRQH GHBI HP MRQL VI QUIED 1P SHIGDWAL D UGKUH @P SDWR DP EIHQIBG! J HQHIDR
COGDWYIAD)] IHQGD®! FRQ SDUFRDUH DWHQ (RQH DI HP IWIRQLGALIDV VHUD FRP HI0&2  3HUBI30 , TXHWR SXI WDGXWALIQ P IVXUH FRQEUHM
FRP H P L QRIDUH @HIIEIHQ D HQHU HUFD DWDYHWR GXVR GLWFQRBIIH SIO P RGHCH H P HQR IQTXICDQIY FRP H [P SIDQWD UVSDUP IR HQHUHIFR
UVFDODP HQW H UDHUHGEDP HQW SIO HIFHQY R MM ] R G HQHJIH UQQRYDEID / (RWP [}] D IRGH GHL SURFHWL SURGXMYL A XQDWAD DUHD
IRQEDP HQWGB! 1Q FXL®I 30 , SRWRGR UGKUH L FRQVXP L HQHU HWALH GLP DWUH SUP H HYMIQGR VSUHFKL H P LJQRUDQER @HIIFIHG D RSHIDYD
,QRIH XQ DEAR DVSHWR P SRUBQAM U XDUED [OADVSRIR H @ @I MIFD GRYH @XVR GLYHEFRDD EDWH HP MMRQLR @R [} ] D] IRQGH GHLSHURWLGL
FROMHIQD FROMEXIVARGR 1Q P RGR WQUEDWR D® UGK] IRGH GH®! HP MMRQL / H 30, SRWRQR DQFKH DGRMIH XQ P RGH® G HFRQRP ID
AUFRDUH GRYH L P DMIDD YHQIRGR UXWD) ] DWR UFIFOW UGKFHQGR L ULXWH DEEDWHQER @ QHFHWIW GL QXRYH WRWH 6 HQVIELD) ] DUH L
GSHQGHQWD FRP SRUDP HQIWVHFR [UHQED FRP H VSHI QHUH GIFLIQX\W) | DWW R UGKUH LOFRQUXP R GLFDWD SXi - SRLDYHUH XQ [P SDWR [P SRUBQM
/ (DGR IRGH GL TXHWM \WDWU H QRQ VRE SURMIJH DP EIHQM P D SRWY DQFKH YDQUEUJL FRQFUMIWSHU® 30 , 2 G D UGKUWH L FRAINVRSHUDWL
FRP H ® ERGMWH HQHJHIPKH XQ P SHIGR YIMEI®H YHIR @ VRAMQEIDA: P LIGRD @ UHSXWD] IRQH GHED IHQED DIXWBQER D DAMDUH FOHQWH
LQMHMRILVHP SUH SIO DIWHQWD \WP DUFKH DP EIHQEIR , QGRIH (DP ELHQM QRUP DIYR 1Q \BID H LQ ( XURSD RIIUH IQFHQIYL FRP H IFUHAR GiP SR
SHU



@HIFHG D HQHUHWD FKH VXSSRUBQR ®1 30, QHOUHDA ] DUH TXHWWM VDWW IH ,Q GHILQWD DQFKH ®130 , SIO SIFFRGI SRWRQR UGKXUH G
SURSUH HP WIRQL FRQMEXILH D XQ IXWMUR SIO VRWHMQELG! H P LI QRUDUH @ SURSUD FRP SHMYIWA VXCP HIFDWR

&RQMAR QRUP DWYR QD] IRQDB! ,Q \BID ®1 30 , VRQR FKIDP DWW D UVSHWILH QRUP DIYH JHQHIDDFKH SURP XRYRGR @ UIGK] IRQH GH®! HP MRQL
GLIDV VHUD VHEEHQH QRQ YLMDQR REE® KL GUAMNSHALFL FKH P SRQIDGR GUR GLDGRWBUH VDM IH IQMOH GLUGK] IRGH GHBI HP MRQL / D
/ HIJH FKH DWKD LO3 IDGR 1 D LRQD®! SHUG QHUID H 108 @ D UDSSUVHQUD XQ UHUP HQR SHU®G! D] IHQGH 1Q JHQHD®I QAL ] DAGR
Q@QMR VHARUH SIRGAMYR YHYR @ WDV IRGH HARBJIED IQFHQUYDQER @GR IRQH GLVRO(] IRQLSHUUGKUH G HP MRQL / D 6 WIWIID ( QHU HUFD
1D/ IRQDB! 6( 1  SXUFRGFHQADQERL SUGFISD® HQM VXI QREIHWYL GLGHFDUERQ] ] D} IRQH D OHMR QD IRQDG! RI1UH XQD FRUIFH X\ DGFKH SHU
®130, SREKASIRP XRYH GHIFIHQ D HQHJHID H GXVR GLHQHU IH UQQRYDEID ,QRIH @HP MWIRQWDAQ) A WP H ®1 QRUP DWYH DP EIHQID VXL
WXW FRP H 10" HAUAR / HIIMDWYR IQFRIDJJIDQR IQAUAMIP HQM ® 30, D UGKUWH IOSURSUR [P SDWR DP EIHQEB! SXQBQER \WXO
P LJ@RIDP HOR GH. SURFHWL SURGXWYL H VX@DGR] IRQH GLVRYY IRQL P HQR IQTXICDQI ,QIIGH ®1 30 , SRARQR EHQHIFIDUH GL IGFHQIYL IIVFDR H
11GDQ 1P HQWHXURSHL. FKH SUHP IDQR FKLDGRWS P IVXUH GLUGK] IRGH GHI! HP MRQL FRP H QHOFDVR GHLIRQGL GHVIDWD@H I IFIHG] D HQHU HIFD

&RQMAR QRUP DWYR HXURSHR $ QYHR GHEB QRCH ( XURSHD IOTXDGAR QRUP DIVR IQFOIGH GYHWH GUANYH P LWDW DA VRAMQEIOW: FRP H @
GUAMYD &65'  &RSRIDM 6 XVBICDEIDN 5 HSRMQY ' WHANWH  FKH UFKIHGH DI 30 , TXRIW GL DGRWIUH WBIQEDLG G IHQAFRQW IRQH VX@
VRAMQEIWHOR O &RQ TXHAMABIQEDUG ®130 , GHYRGR GIFKIDUDUA GDWDP EIHQIQFRP H B HP MWIRQLGL&2  H GIP RADUA B @R D] IRQL
SHU UGKWB! IGFHQIYDQGR ®f D} IHQGH D P RQWRDIH H UGKUH IOSURSUR 1P SDWR DP EIHQI®! /[§ 656 ( XURSHDQ 6 XVBIGDEIW 5 HSRUY)
6\BQEDUBY  UDSSUHVHQUD LOIUDP HZ RUN X\M) ] DVR SHUTXHWR VFRSR  SRGHQER SDWMFRDUH HQIDVL VX SUQASL G HARGRP 1D ALFROUWH H @ GRSSID
P DWUDDA: RYYHUIR @P SDAR GHOD] IHQED VXQDP EIHQM H YIFHYHYD QRO DMDYHWR @ FR ,QQRYDIRQ $ FIRQ 3MQ (B ( VRWIHQH ®1 30 , FRQ
11QDQ 1P HQM/SHALLIFL SHUVYIG(SSDUH WFQREJ IH SXOM H SUMFKH LQQRYDWH

,P SDAR DP EIHQW®! / D P DQFDWY DGR] IRGH GL VDM IH SHUUGKUH B HP MRQL FRP SR (P SDWYDP EIHQBO VI QUEDWL H SUHYDBIQMP HQM
QHIDWL / H DYV D] IHQED® FROIXDQR D JHQHDMH HP MMRQL GLJDV VHUD  FRQUEXHQGR DQQTXICOP HOR D RVHUER H DFFHBIDQGR 1O
FDP EIDP HQR FIP DWR / (DWHQ D GLD] IRQLFRUHMYH D VEFKH @) IHQED QRQ P L QRUEHIIAHG D HQHU HVFD R UGKFD J QVSUHKL SHBHMDQGR
XQ VIMMWP D IQRWMQEIG $ OYH@R IQALMWR (D] IHQED P DQFD GRSSRUMQW: GL IQGHJ DUH SRVMYDP HQM @ SURSUD IIHD H @ FRP XQWe
AUFRBIQM OVFDQGER FKH SUDWFKH IQVRAMQEID VL GLIRQEDGR XGMIRIP HQM * QHFRIMIMP L &FDOSRWRQR VXEILH GDQQLGD HP MRQLFRQIQKH
FRQ [P SDWY/ QHI DWL VX@® EIRGYHWAW: H VX@ TXDDA: GHGDUD H GHJDFTXD 8 Q DP EIHQM VDQR H VRMQEI®! A FUXFID®! SHU @ UGK] IRQH
GH@P SDWR DP EIHQEBI GH® IP SUAVH DQRKH SHUXQD 30, 3HUXQD 30, FKH QRQ DGRWS WIDWI IH GLUHQAFRQ IRQH H RWP [} ] D} IRQH GH®)
SURSUH DWRYIVAA B DV DLWDVSRY ICUVXEBAR A XQ IGFUHP HQR FRQIQXR GHII HP WIRQLAL&2  VHQ D XQD JHIRGH FRQVDSHYR®! GHCBUREGP D
/ (DGR IRGH GL SROMFKH FRP H @GFHQIYD)] IRQH GHGXVR GHLP H| ] L SXEETFL R QIRGX] IRGH G RIDUL IBMEID KD XQ [P SDAR GLHWR GHOUGXUH 1O
WDIER H GLFRQMHIXHJ D ® HP IWIRQL BU DWW DJ @ VSRABP HQWTXRWADQL GHL GSHQGHQW 6 HJ D SROWAKH GLJHIRGH DP EIHQE®! P LDM G
30, FRQIQXDGR D FRQUEXILH DOFDP EIDP HQR FOP DWFR FRQXQIP SURQID GLFDUERQR HBIYDY

P SDAR HFRQRP IFR $QFKH WH 1Q] ID® HQM @GR IRH GL XQD WIDWIID IQMED Gl UGK] IRQH GH®I HP MMRQL SRHEEH UFKIHGHH GHI@
LQVHIP HQIY GYHQBIQER FRVEXQ FRAR  1Q UHD®H: TXHWR FRAR JHQHUDWR (Y] IDB HOM YIHQH DP P RWY] DR MID GHOEUHYH SHURGR  JUD) IH
DGDXP HQR GL SR GHED] HQED VXOP HIFDWR UVSHWR DL FRGFRUMHQW FKH GHOGIQIR SHURGR GDWR FKH XQ FIP D SIO WIEI®I QHOIXVR
SUHYIHQH L FRAWVGL DGDWEP HQR RWH FKH GLUVSDIP IR SHUHVHP SIR VX@DSSWRYYLIIRQDP HQR GLHQHUID FRP H QHOFDVR GL IQAB@) IRCH GL
P SIDQM RRYRBIFL

,P SDAR VRFIDB! ,P SBP HODQER XD WDWMIID IQMED G UGK IRH GH®I HPOMWRQ. @ WD 30, WU FROUEXHQGR GUHWIP HQM DO
DIJIIXQIIP HOR GHR EHWYR GL6YIOSSR 6RAMQEI® 6' * QP HR  CHEBIHAD GH®I 1D IRQL8 QWM FKH P LD D FRP EDWB 1O
FDP EIDP HQR FOP DWR ,QJ GEDCZ DUP 1 A @ FDXVD SUGFLSD®! GLHYHQMGHYDBIQAMFRP H @ GHVHWMED] IRQH @DALGLLLFD)] IRQH GHI QRFHDQLH ®



VFIRJ @ HQR GHLJKIDFFIDL 4 XHWNIHQRP HQL KDQQR HIIHWY/D FDWCD VX HFRVIWMP L EIRGIYHWAW: H SRSRD)] IRQL YX@HUDELD FUHDQGR P SDA
VRFIDQH DP EIHQBOGLOQIR WP IQH 3 XUGQRQ UHQAFRQIBQCR X! LFID® HQM L SURSUL P SDWY @ WD 30 , B FRP XQTXH WROHQER XQ XR®
DWYR QHM GWP FRQAR TXHWYSIREGP LJBEDR $G HVHP SIR RIQL SDWR SHUUGKUH ®f HP MRQL DWDYHWR GHIFIHG D HQHUHWED R 1O
VXSSRUR D 1Q] IDWH JUHHQ SXi  UGKUH @ GRP DQED G UVRWH QDVMUDQ IDYRULH @ FRQVHLYD)] IRQH GHI @ KDEMIMGQDVMUDRH GIP IQXILH L UVFKL
®1 DWDOUVFDEGDP HQR JBEDB! 4 XHWR FROUEXIVFH SRVWDP HQWM D FUHDUH XQ DP ELHQM SIO VDQR SHU®G! J HQHD] IRQLIXUMUH R®H D GDUA
XQ HVHP SIR GL UMVSRQUDEIMA: VRAIDB! ,GRIH B WIDWMJ LH LOMOH G UGK] IRQH GH®! HP MMRQL SRWRCR DQFKH WDIIRY DH @ SRV} IRQH
VRFIDG! H GLP HUFDVR GH@ WD 30 , , FRQUXP DWRUL ®! FRP XQW-@FDDH LSDUGHUFRP P HIFIDRVRGQR VHP SUH SIO DAMQID® D] IRQLVRWHQEID
GH®! [P SUVH $ GRWBIQER TXHWM P IVXUH QRQ VR® B UGXFHQER @P SDWR DP EIHQWG! GH@ WD D] IHQED P D WIL DQFKH FRQMEXHQGR DO
EHQHWHUH VRAIDB! UHQGHQGR @ WD [P SUHVD XQ DWRUH SRVIMYR 1Q XQ P RQGR FKH B DIIURQBQGER JWDYL VIIGH HFRBIIFKH H VRFIDD ,Q
VRABQ D P HORH QRQ UHQEFRQW XIIIEID® HQM & WH D] IRQL RIQL VIRJR SHU UGXUWH & HP MRQL WE LQOHJ DQGR SRVMYDP HQM VD
P EIHOM FKH @ VRFIHA: 4 XHWR VLWDGXFH 1Q XQ [P SDWR GXUHYR®! FKH YD EHQ RO D] LHQED WMAD FUHDQGR XQD VSILD®I SRMYD FKH
DYYDQUE J 1D MW/

$]1RQLGLP LJ QRWDP HQR 7 WD G D} IRQLFKH SRWRGR HWHUH [P SBP HQBM G SIO VHP STFLIQFOIGRQR AQNRGX] IRGH GLXQ VMAWP D GLUDFFRW
QLIHHQ IDW HIFDFH @ UGK] IRQH GHGXVR GH® SOMIFD DRQMER CHID] IHQED @ IRWUD G DEERQDP HQW DL WDVSRWY SXEETFL R DOFDU
VKDUQ) D SUH | L DIHYRDWSHUL GSHQEHQN @OIRGK] IRGH GLFRYL GLIRWP D] IRGH SHUVHQUELT) | DUH L GSHQGHQIVVX@! NDM) IH SHUUGKUH 1O
SURSUR [P SDWR DP EIHQE®! H DGR] IRQH GLP IVXUH SHUUGKUH LOFRQVXP R HGHUHIFR FRP H @ GVFRQGHWIRGH GHLGVSRVMYL GRQ X\) | DWR
@\M) ] R G DSSDUHFFKIDMUH DG DB HIIFIHG D HHJHIFD ,QRIH @OR CLQXGIIQ) FRP H @OAB@) IRQGH GL FDWM® GHL ORIKL AL OYRIR FKH
IQFRUDIJIDGR FRP SRUBP HOMRWMQELD SXi' IDYRULH XQ FDP EIDP HQWR QHM®! DENXGIQL TXRIADGH ¥ DQFKH SRWIELG! FROUGHIDUH @ VRWMY IRCH
GHI@IP SIDQIWVH GHO WFGR®J IH D} IHQGDDFRQ P RGHE®H VR DUH SIO IQQRYDWL H VRAWMQIELD 1Q GHD FRQ @HYRXY] IRQH GHJ QREIHW GLWIGSSR
VRAWNQELG!
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[ ] IHQCED DFTXMI P HQR GHO GHLSURCRMIAVHY] LGREMVGLP DUFKLHFR®] IF HFRVRMQELOFHWMEDW
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,QRWP D IRQL JHQHD® / DGR [RH GL SURGRW H VHYI] L HFRVRWMQIEID IDSSUAVHQ XQD BIYD FXFIDB! SHU DIURQIUA VIIGH DP EIHQE@
HFRQRP IFKH H VRAIDD SURP XRYHQGER XQ P RGHIR GLWYIBSSR VRAMQEI®! 6 XOSIDGR DP EIHQBGI GAVR GLVRGY] IRQLVRAMIEIDSHUP HW GLUGKUH
@P SDWR GHI DAYIWAD] (HQEDDJ U] 1H DA QP 1QX] IRQH GH®I HP MRQLGLI DV VHUD GHOFRQUXP R GLUVRWH QDVWUDDH GH SURGK] IRGH GLULXWY
FROUEXHQCR [Q P RGR GUAWR D® SURW] IRGH GH@HFRVIVIMP D H DOFRQADVR GHOFDP EIDP HQR FOP DWR ( FRQRP LIFDP HQM  IQYHWIH QH®
VRAWMQELDAL FRQMHQM QRQ VRR GLDFFHGHMH D IGFHQMLH 11QDG IDP HQINGHGFDW P D DQFKH GLP LJQRIDUH @HILFIHG D RSHUWD UGXFHQER LFRWY
®UDWDOFRQVXP R HQHJHWFR H DM P DWUIH SUPH ,QRIH @ WDV IRGH YHWR SURGRM HFRVRAMQEID UGKFH @ QSHQEHJ D GD UWRWH
WDG] IRQDD TP MIQER @HVSRV] IRGH DI |GWHD] IRQLGHSUH| ] LVXOP HIFDWR J@EDG! ' DOSXQR QL YMIV VRFIDB! @P SHIGR YHIR @ VRANQEIDA:
WDIRY D IOUDSSRYR GHED)] IHQGED FRQ G FRP XQW: BFDQ P LJARIDQER @ TXDMA% GH® YWY J U] IH D XQ DP EIHQM SIO VDGR H P HGR IQTXICDWR
4 XHWR [P SHIQR IDYRIMFH DQFKH XQ GD®RJR SRVMYR FRQ L FROWXP DRI VHP SUH SIO RUHQEMWY YHUR D] IHQGH FKH GP RMDQR XQ
FRP SRUDP HOR HIFR H UAVSRQVDELB! |, QYHVINH [Q VRWHMQLELDAS TXIQGL QRQ UDSSUHVHOD VRE XQ YDQWUJ IR FRP SHIMYR P D DQFKH XQ



REEQ R P RID® YHYR G J HOHWD] LRQLIXWUH I DUDQWMQCR FKH LEHCHILFLHFRQRP IFLVLDFFRP SDIQOR D XQ LP SDWR SRUMYR VX@ VRAIHALH
VX@DP EIHOM

&RQMAR QRUP DWYR QD] IRQDBI ,Q \BID ® D] IHQGH FKH IQMQERGR UGKUH @ SURSUD [P SURQIU DP EIHQBG! VD FDUERQIFD FKH IGUED SRWRR
IDUH WHUP HQWR D XQ TXDGUR QRUP DWWR FKH IGFRUN J 1D @ VRMQELDA: DAMDYHYR SROWAKH H IGFHQIL / D/ HIJH FRQRVFIX\ FRP H @
/ HIJH VX@ * BHHQ ( FRGRP\  SURP XRYH D} IRQLIQ DP EMR DP EIHQM®! H P LD D IGFHQIYDUH ®f 1P SUHVH D IQADSUHQGHUH SHIFRUL GLVRAMQEIDYY:
VID SHUBI HP MWIRQLAL&2  FKH SHUD J HAIRGH GHO®! UVRYH CDWUDQ LQFOVD @FTXD 4 XHWR GHRUAR SXUGRQ FROFHQWDQGRVLHVFGIMYDP HQM
VX@ UGK] IRQH GHIDI 1P SURQM IRQIVFH XQ UWHUP HQR SHUIP SBP HQIUH SROFKH GLHIIFIHQ D HGHUJ HI¥D H VRAMQEIDA: UGXFHQCER JQIP SDW
HFRBUIFL / p\BID DAMDYHWR ICB IDGR 1 D} IRQD®! , Qi) VR SHUG GHUIDHICR @ D 31 ,( & KD DCRWIAR P IVXUH FRQEUAM SHUUGKUH ®f HP MWIRQL
GLIDV VHUD FRQ REIHW G OQIR WP IH FKH VL DEBZHDQR FRQ JQIP SHIQLHXURSHL FRP H 10U JIXQI P HQR GHID FDUERQ GHXWDDY HQAR (O

/H 30, TXIQA KDQGR DFFHWR D IRQAL H IQFHQIYL SHU SURP XRYHUIH (DGR] IRQH GL \WFQRBUIIH FKH DEEIDQR XQ [P SDAWR SRVMYR
VX@DP EIHQM FRP H @HQHUIID UQQRYDEI®! H B SUVPKH SHUIOUVSDUP R IGUER HG HQHUHIFR ,QRIMH FRQ IO HAUAR 0 IQWMIDB!  QRYHP EUH

FKH UHJRD @ SURW] IRQH GH® DFTXH ®1 D] IHQGH SRWRQR DSSTEDUAH P IVXUH SHUP RQURIDUH H UGKUH LFRQUXP LIGUEL SURP XRYHQER @
VRAMQEIDYY: GHOFIF® SURGAWYR H GH DYV TXRMEDCH ,Q TXHWR PRGR ®1 30, VRQR VRAMQX\M GHOUVSHWILH J @ WBIQEDLEG QD) IRQDDGL
SURM| IRGH DP EIHQI®! RWHCHQGR DQRKH YDQIB J LHFRQRP LIFLGD SRIMFKH QL VRAMQELDAS

&ROMAR QRWP DWYR HXURSHR $ OYHTR HXURSHR LOTXDGUR GRUP DIYR FKH VXSSRWT ®1 30 , QHI UGK] IRGH GH® SURSUD [P SURQI FDUERQIED H
IGUED A DP SIR H VWKWMUDWR [ YDUL UHJ RDP HQWH GLMWYH ,Of UHHQ' HDO( XURSHR A I0SIDQR SUGRISD®! SHUUHQGHMH @ XURSD FIP DIFDP HQM
QXD HQRR [0 ( WR RIUH XQ DP SIR YHQUBI IR GLVANKP HQWGLILQDQ) IDP HQWR: H IGFHQIVL SHU®I D} IHQGH FKH IQYHWRGR 1Q VRO IRQLYHUEL
CD® WDV} IRGH YHWR HQHUIH UQQRYDEID D JHAWRGH VRWMQEIB!H GHBI UVRYH QDVWDD ,05 HIRDP HOR 8 ( QRR FRPH @
7D RRP\ 5 HIXOMRQ WWBEIVFH XQD FOMLED)] IRGH GHI®! DWYIVE HARQRP LIFKH FKH FRQUEXIVFRQR WL QUIEDWDP HQM D RELHWYL DP EIHQID
FRP H @ UGK] IRQH GH®I HP WIRQLA.&2  H @ SURM| IRQH GH®I UVRWH IGUFKH / H 30, FKH DGRWIGR P IVXUH FRQFUAM SHUUGKWH @P SDR
DP EIHQIGI SRWRQR DFFHGHUH D 1IGDQ IDP HQW IDYRUM H RAKGQHUH YDQUBUJL FRP SHWMYL VXL P HIFDW IICDQ IDUL. $ @QMER GHMI SRONKH
FOP DWKH HXURSHH DQFKH @ ' LWHMYD &( WX@® SIRP R IRH GHIXWR GHBI HQHJ IH UQCRYDEID RIUH RSSRUNQW: SHU®! 30, FKH
VFHORGR GLIQYHIH 1Q HQHU H SXOM  FRQUEXHQGR IQAHABP HQM DA UGK] IRGH GHI® BUR [P SURQIY FDUERQED

,P SDAR DP EIHQE®! 4 XDQGR XD SIEFRD PHAD IPSUVD 30, DFTXMB PHQR GHO G SIRGRW/H VHYI] L HFRVRAMQEID J@ LP SDW/
DP EIHQIO.J HGHIDWH VXEMARGR JHGHIDE HQM SIO HYIGHQIMGHOBQIR WAP IGH  UVSHWR DX D] IHQGH FKH DERABIGR SUEKH SIO VRAMQEID ' D
XQ MR QROMIQM LOTP MR DFTXIMR G SURGRMWHFRBJIFL. @P SUHVD SXi FRP XQTXH FRQUEXILH VHSSXUIQ P DQHD UGRWY D XQ P IQRU
FRQVXP R GLUVRWH QDMUDD UVSHWR D TXH®I FKH DFTXMBGQR HVFGMYDP HQM SURGRW/FRQYHJ [RQDD 7XWIVMD  @P SDWR DP EIHQMG! QHIDWR
SXi UP DQHH VW QUEDIWR 6H @ 30, FRQIXD D GISHQGHUH GD SIRGRMIGRQ HFRVRMQIELD LOVXR FROMEX\R DD SUWIRGH DP EIHQ®! J GED®I
DXP HQWB 1Q SDUMFRDUH SHUTXDQWR: U XDUED IFRQVXP R GLHQHUID ®1 HP WIRQLGLI DV VHUD @ JHAIRGH GHLULXWWH @AOVR GLUVRYH QDVWUDD 8 Q
1P SDWR GUHWR GHI DR GLXQD \BKB! VFHE SRIHEEH HWHUH ICFRQIQXR FRQUXP R GLP DWUDDGRQ UFIFDEID IQTXICDQMR SURYHQHQIMGD IRQMVGRQ
UQQRYDEID ,GRWH DFTXIMR GL SURGRW/QRQ HFRVRWMQEID FRQUEXIVFH D XQD P DIJIRWA 1P SURQIB GL FDUERQIR DWRADW DA SURGX] IRGH DO
WDVSRWR H DOFIF® GL YWY GHL SURGRAMMAMAL 8 Q DR DVSHWR FUMFR U XDUED LOSRWIELB! IGFUHP HQR GHL ULXWD] HQEDD VSHAD® HQM VH L
SURGRWYDFTXIMBMVGQRQ VRQR SURT HWIMVSHUHWHUH IDA® HQM UEIEDWR UX\W) ] DIV’ (DO SDUM @ 30 , SRWHEEH VXEILH (P SDWVQELHWIGU DW
DA UHSX\M| IRGH VH B DVSHABAYH VRADQIQ P HIMR DA VRAMQIEIDA: VL HYRORGR 1Q P RGR JQUEDIYR $G HVHP SIR B VFHIM QRQ VRAMQEID
SRWHEEHIR FRP SURP HIWUH @ FRP SHIMYIV: GH@IP SUAVD  SRIFKAEL FRQVXP DVRUL H L SDUGHU FRP P HUFIDR VRGR VHP SUH SIO DWHQW DGR SDAR
DP EIHQUG! GHO® D IHQGH FRQ FXLIQMIDI IVFRGR / D FUMVFHQM GRP DQGED GL SURGRMHFREI IFL H @ UHJ RDP HQM IRGH SIO AMQI HQM [Q P DWUD
DP EIHQIG! SRIHEEHIR UGKUH B RSSRUNQW: SHU®BI 30 , FKH QRQ IQVHRGR QHT VRMQELDA IQGHQGER VX@ GUR FDSDFVA GLIQGRYD] IRGH H
DCOWEP HQR D QXRYH QR DWH 7XWIVMD @P SHIQR @P MR GH® 30, GHGDFTXIMIR G SURGRWYHFRVRWMQIEID SRWHEEH DQFKH SUMVHQIBUH
XQRSSRUNQWAGLP LJTRIDP HOR |, QYHVIH 1Q DFTXIMIVSIC) UHVSRQUDEIDSXI - UGKUH GHOMP SR LFRAIMHQHU HIFH P LJ GRUDUH

@HIFIHY D RSHIDWD RWH D @ MIUH @GP SDWR QHI DUYR D QYHER GLULXWH HP MWIRQL 1 RQRABQM Fli - GD] IHQGD GHYH DI URQEAH @ MICD GL



LQMI UDWALLOQ XQD YIMRQH J GEDG! VHP SUH SIC DWHQUE DA VRAWMQELDA IGFKH SRIHEEH UFKIHGHUH XQ WL QUIEDWR FDP EIDP HQR GLDSSURFFIR
H XQD P DJJIRUH DWHGQ| LRGH YHWR GDGR] IRQH GLVRO(] IRQLHFRFRP SDUEIDSHUHYLWBUA IP SDWDP EIHQB@SIO J UDYLGHOXQI R SHIRGR

P SDMR HFRQRP IFR 4 XDQGR XQD SIFFRDPHGAD IPSWVD 30, DFTXMB PHRR GHO G SURGRWYH VHY] L HFRVRAMQEID J@ LP SDW/
HFRQRP IFL GHUYDQIMGD TXH VFHEB SRWRQR HWHUH YDUDEIDH GISHQERQR VD GDI! RSSRUNQIW: P DGFDW FKH GDLUMAKLSRWMG IDD 8 Q 1P SDWR
HFRQRP IFR GIUMWR QHJDWYR WXDUED L FRAVD GIQIR WP IQH $ FTXIMIBQER SURGRWYGRQ HFRVRWMQIELD @P SUAVD SRWHEEH GRYHU DIURQIBUA
VSHVH SIC HBIYDWM QHOFIE® GL YD GHOSURGRWR FRP H FRANHGHU HM¥EL SIC) DAY VSHVH GLJ HVIRGH GHLULXWH XQiH I EFIHQ D RSHIDWD IQHIRWA |
SURGRW/GRQ HFRBJIFL. IQDAW VSHWR UEKIHGRGR XQD P DIJIRWH HQHJID SHU® SWRGX] IRGH H IOWDVSRWR  DXP HQIIQGER FRVEL FRAVRSHIDIYL
FRP SBMYL ,QRIH @130 , FKH QRQ IQYHWRGR 1Q VRO( IRQLSIO VRAMQEIDSRWHEEHIR SHEHUH XQ YDQIIJ IR FRP SHIMYR 1Q XQ P HIFDWR FKH D
HYROHQGER WDSICDP HQM YHIR @ VRAMQELM: , FRQUXP DR RIJL SIO FKH P DL VRQR DWWQI DG SDWR DP EIHQBG! GH® D] IHQGH FRQ FXL
IQMDIVFRGR H XQIP SHIGR VFDWR QHEDFTXIMIR GLSURGRMHFRVRAMQELDSRWHEEH UGKUIH @ FDSDFW: GHG@P SUHVD GLDWIDUH FBHQMHQUELDD
TXHAMMP L, GROH @ FUMVFHQM DWHQ) [RGH GD SDUW GHL UHI RDWRUL SHUD VRAMGQIEIDAS SRUHEEH FRP SRUBUH VDQ IRQLR FRAVDI J IXQIVL SHUG
D} IHQGH FKH GRQ UWSHWBQR J QWEIQEDLE DP EIHQID FRQ SRMEIDIP SDWGHI DL VX@! SHIRWP DQFH HARQRP IFKH 7 XWBYID @P SUHVD SRWHEEH
DGRKH EHQH LFIDUH LQGUAWIP HQM GD VFHEM GLDFTXIVIR SIO UVSRQUDELD VHSSXUH @ M $G HVHP SIR (DGR IRQH GLSURGRWID P IGRUH [P SDWR
DP EIHQG! SRWHEEH QHODQIR SHURGR SRUBUH D UVSDUP LHFRGRP IFLJ WD) H DA UGK] IRQH GH_FRAMBU DWDGHGHU D DONDABP HQR GHLULX\WMH
DA JHAIRGH GHIBI IWRWH ,QREAH XQ P LIIRIDP HQR GH® UHSXWS} IRGH D} IHQED®! GHUYDQM GD XQ IP SHIGQR YHYR @ VRAMQIEIDA SRWHEEH
WDGXUL 1Q P DIJIRU RSSRUMQW: Gl SDUGHIKIS FRP P HIADD 1lGDQ IDP HQW DIHYRDW R YDQMUJL MDD VXSSRUBQER FRVE @ FUAVAMD H
@HVSDQURGH GH@P SUAVD ,QIGH @130 , FKH GRQ IQMHRGR 1Q SURGRWHFRVRWMQIELD SRIWHEEHIR WRYDWALIQ XCD SRVIJ IRGH SIO) YXQHIDEI®I 1Q
UHDY LRQH DA QRUP DUYH [ XWWUH / H SROMFKH DP EIHQBIOLQ FRQIXD HYR(] LRQH FRP H TXHID! UHDAYH DA UGK] IRQH GH® HP MMRQLGLFDIERQR R
DA JHAIRGH GH® WWRWYH QDWUDD. SRUHEEHR REEQ DUH ®f D] IHQGH D GRYHUP RAIFDUH ®f SURSUH SUDWKH 1Q \WP SLEUHYL. DIIURQIBIQER FRAY

[P SUYMAR LQYHRP HQNSHUP HAMWLIQ FRQIRUP W

,P SDAMR VRFID®! 3HUXQD SIFFRD P HAD IPSUAVD 30, FKH DFTXMB PHQR GHO GL SURGRWVH VHYY] L HFRVRVMQELD J @ 1P SDW/VRAIDD
GHUYDQWED \BB! VFHID SRARGR P DQULHABLLQ YDULP RGL FRQ FRVHIXHG H VID GLUHNK FKH LU $ O/HTRX GUAR XQD 30 , FKH QRQIQYHM
1Q VRO IRQL HFRVRWMQIEID SRWHEEH WRYDWA 1Q GLLIIFRTM GHOUVSRQGHUH DB FUHVEHQW DVSHWEAYH GHL FRQUXP DIRUL H GH® FRP XQWe @FDD
VHP SUH SIO RUHQBWYHWR © VRAMQIELW: / H D} IHQGH FKH QRQ DERMIGR SUDWFKH UHVSRQUDEID UMAKIDQR GLGQRQ DWIDUH VHI P HQIVGL P HIFDR
VHOUELD DGDP EIHQM  SHEHQGR RSSRUNQIWS G HQJ DI HP HQAFRQ XQD EDVH GLFIHQWFKH FROVGHD @ SHIGR YHYR @ VRAWMQEIDA: XQ YDBUH
IRQEDP HQEG! ,GRUH @ UHSX\B] IRQH VRALD®! GHJP SUHVD SRUHEEH UVHQIGH VRSUDWKNR 1Q XQ FROMAR [Q FXL®! P SUHVH YHQIRGR VHP SUH SIO
YDOMIM GRQ VR® SHUL BUR SURGRWY P D DQFKH SHUIOBUR P SDWR DP EIHQIBG! H VRAD®! 6 H @] IHQED QRQ VLIP SHIQD 1Q SUDWFKH GLDFTXIMR
UHVSRQVDEID SRWHEEH HWHUH SHUFHSAD FRP H P HQR DAWQIB D@ SUREGP DWFKH VRADD H DP EIHQIO FRQ SRMG (DD HIHWY/GHI DML VXOVXR
FDSMIG! VRAID®! H VX@ VXD UHD] IRGH FRQ @ FRP XQW4 4 XHWR SRWHEEH UGKUH @ [IGXFID GH® FIHQMD H IQGHERDH LU DP LFRQ G FRP XQWk
®FDD FKH RIJLVRQR SIO IGFERLD VRAWMGHUH D] IHQGH FKH GP RWDQR XQ 1P SHIQR FRQFUAR QHI® SURW IRGH GHIDP EIHQM H QHCP LI IRWDP HOR
GH® TXDM: CHD YA ,QRIH @WHQ D GL SRIMPKH HARBJIFKH QRQ VR® SXI FRP SURP HIWUH @ SRVI] IRQH GHD] IHQGD VXCP HFDWR P D SXi
DQFKH P IGDUH @ VRGAMD)] IRGH H (0P RIDBI GH_ GSHQGEHQW VRSUDWHWR SHU TXH. OYRIDRUL FKH DWIEXIVFRQR YD®UH D@ SUDWKH D] IHQEDD
VRAMQEID , GSHQGHQWGL RIJL VSHAD® HQM TXH® GHB! JHQHUD] IRQL SIO JIRYDQL VRQR VHP SUH SIO SUIRSHQUL D @YRWDUA SHUD] IHQGH FKH
FROGAYIGRQR LEUR WAL YDEUL LGFOVL TXHRUHDWL D@ VRAMQEIDW: 6 H @P SUHVD QRQ LQYHM 1Q VRO IRQLHFRVRAMQELD SRWHEEH WRYDUH SIO
QUIFIG! DDA H P DQMQHH \BBIQIWVFKH FHUFDGR XQ 1P SIHIR 1Q XQ DP EIHQM FKH SURP XRYD DQFKH @ UHVSRQUDEIMAA\VRAD®! ' DOSXQR ALY
GH® FRP XQWs GFDD XQD 30 , FKH QRQ DCRWS SUFKH HFR®JIFKH SRIHEEH QRQ FRQUEXILH D@ FUAVAMY GL XQ DP EIHQM SIO VRAMQEL®!
UGKFHQGR B RSSRUNQIWA G WYIGKSSR 1Q DUHH B DWW DA J UHQ HFRQRP | FRP H @ FUHD] IRQH GLSRWMGLOYRUR YHUELR @ SURP R] IRQH GLIGY] IDUYH
GFDRGEVHQVELD | D] IRGH DP EIHQBG! $ GFRQADUR ®130 , FKH VLLP SHIQDGR 1Q D} IRQLVRAMQEIDSRWRGR WP ROUH XQ FDP EIDP HQR SRMYR
P 1J GRIDQGER @ TXDOALGH® YIY D OYHTR GFDG! H IDYRUHQGR XQD FXGMUD GLUHVSRQVDEIDA FRBWYD



$]IRQLGLP LJ QRWP HQR 3HUXQD SIFFRD P HAD 1P SUVD FKH DFTXMIB PHQR GHO GL SURGRWYH VHUYT] L HFRVRWMQELD A IRQEDP HQUIGH
IQADSUHQEHH XQ SHIFRWR G HYRXY IRQH YHYR SUDWKH SIO VRAMQEID DOIGH G GRQ UP DQHUH IQGHMR UVSHWR DA FUMVFHQM DG [RQH
VRAD®! H DOFDP EIDP HQR GHIMB! DVSHMAMYH GH_FRQUXP DRUL ,OSUP R SDWR FRQUMAM GHEH I HWKDUA XQD YDOWY| IRQH IQM.EGD SHUFRP SUHQGHUH
GRYH @) HQED SRAD P LIGRIDMH 1Q WP I G DFTXMI VRAMQEID &1 IQFOIGH @GHQMED) IRQGH GHL VHWRUL 1Q FXL @] IHQED SXi IQY) IDWH D
VHB IRQDUH SURGRMR | RUVRULFRQ FHWVED) IRQLDP EIHQB® FRP H TXHTD! UHDMYH DGH I IFHQ D HQHU HWD DOUFIF® GHLP DWUDD R DI SROFKH
GLIHIRGH GH®I IVRWH QDMIDD ,QRIH (D IHQED GRYUHEEH FROVGHUDUH ERSSRUMQW GLFRP XQEDUH L SURSULVIRY L YHWR @ VRMQIEIQYY: DL
FOHQW DLIRGVRULH DA FRP XQWAGFDG! ,Q XQ P HIFDWR 1Q FXL® WDVSDUAQ D H @P SHIGR VRAD®! VRQR P RIR DSSUH | DWY IQRUP DUH IOSXEETFR
VX TXDOIDVL IQY] IDAYD IQADSUHVD 1Q \BOVHQVR SXi P LIGRIDUH @ SHUH| IRQH GHEP SUVD  DXP HQBUH @ IIGXFID GHL FRQUXP DVRUL H J HQHUDUA
YDRUH 1Q WP IQL G EIDQG UHSXWIMRQ & UHDUH XQD CQDUID] IRGH FRHUHQM VX@! VFHIM VRAMQELD GHED] IHQGD DQFKH D SDWMWH GDL SIFFRD
FDP EIDP HQW SXi HWHUH XQ RWP R P RGR SHU DMDUH VHIP HOWGL FOHQMD SIO VHOUELD DM \MP DWFKH DP EIHQBQ 6 XOSIDQR IQMER A
QHFHWDUR VHQUELT) | DUH L ASHQGHQIVU XDUER @P SRUBQ D GHO SUMFKH VRWMQEID FUHDQGR XQD FXEMUD D] IHQED®! FKH YDBU} | L@P SHIQR
SHU@PEIHQM &l SXi IQFOGHH @GR IRQH G SROWPKH GL VHMEIQ) ] D) IRGH FRPH @ IRWP D} IRGH H @QFHQIYD] IRGH D@DGR] IRQH GL
FRP SRUIP HQWHFRBJIFL. FRP H LOUWVSDWP IR HHJHWR @ UGK] IRQH GHIQVSUHFKLH @AM) ] R GLP H) ] LGLWDVSRWR P HQR IQTXICDQI $ GFKH 1O
FRQYROIP HQR GHL GISHQGHQW GHL SURFHWL GHAMRQDD BUDW DJDGR] IRQH G SURGRM/ HFRVRWMQEID SXi IGFHQIYDUH I0 @R VHQR QL
DSSDWMQHG D H FRQMEXILH D FUHDUH XQ DP EIHQM GLOYRIR SRVMYR |, QIGH @] IHQED GRYUHEEH DWMDUA XQ SIDQR GLP RQWRUNJIR H P VXD IRGH
GHLSURI IAWWLFRP SIXWQHOMP SR / D P IVXUD] IRGH GH@P SURQU DP EIHQIG! DGFKH DWDYHWR VKPP HQIFRP H @ FDUERQ |RRSUQVFRQVHQM GL
P IVXUDUH L P LJGRIDP HQWH GLGP RAMDUH @P SHIQR 1Q P RGR FRGFUAR 7DD SUDIWKH RWH D FRQUEXILH DA VRAMQEIDA: SRWRQR DSULH @
VAMDGD D 11QDQ 1DP HQWSXEETFL R IGFHQIVLIVADDSHUBI 30 , FKH IQVHRGR 1Q VR IRQLYHUEL
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/ D] IHQED QRQAVRIJHWB DG $8 $

,&216,*/,

,QRWP D] IRQLJHQHDQ/ D$X\RUL | D IRH8 QFD $P EIHQE®! $8$ A XQ SIRYYHAP HQR FKH VHP SQIFD H FRRECD IOUDVAR G.DXWRUL | D] IRQLIQ
P DWMUD DP EIHQE®! SHU®! IP SUHVH  UXQHQER 1Q XQ XQEFR GRAXP HQR G YDUH DX\RU] | D] IRQL UKLV SHU®I DWIYIVA FKH SRIHEEHR DYHUH XQ
[P SDWR VX@DP EIHQM ,Q \BMD © QR DIYD VX@8$ A QVASEDW GDO HAUAR / HIIMDWR  DSUGI Q &RAFH GHJDP EHQM H
VXFFHWIYH P RALIED] IR FKH SUHYHGH FKH DBXQH DYV IQGXAMMDO H FRP P HIFIDQ FKH P SDAMBIQR DP EIHQIM GHEEDQR RWHCHUWH TXHWE
DXRU ] D] IRCH / 1$8°$ YIHQH UDVADW 1Q FDVR GLDWYIWAA FKH FRQYRORQR DG HVHP SR @ MMRCH GLVRAEQ H IQTXIQDQMHGDUD QHOXR® R
QH®I DFTXH @ JHARCH GHLWLXW @A) | R GLGHMUP ICDW VRAWEQ H FKIP IFKH R DB RSHUD] IRQLFKH SRWDQR GDQQHI J IDUH @P EIHQM / D VXD
1D SUCASDG! A TXH® GVHP SAIFDUH IOSURFHWR EXURFUDWFR SHUGI 1P SUAVH  UGKFHQGER @ QHRFHVMWAA G RIKHIQHUA DX\VRUL | D] IRQLVHSDUDM GD
SDUM GLAYHWYH DP P IQVD] IRQ. ,Q SUDWD §$8$ FRQVHQM D@ 1P SUHVH GLHYMIUH GLGRYHUSUAVHQBIUH UEKIEMM P X@BE! SHUGI DXRUL ] D] IRQL
DP EIHQB@ UDJJ IXSSDQGR \WWH B GHFHVWDUH DX\RU] | D] IRQLIQ XQXQFD SURFHGXWD 8 Q HVHP SIR GLDWYIAAFKH SRWHEEH QGHEHWIMELH GLXQ$ 8 $
A TXH@® A_XQ IP SIDQR G SURGX] IRQH IQEXMNDGI FKH JHNFH UWLXW HP HW J DV VHUD R FRQUXP D DFTXD 1Q JUDQGL TXDQM: ,Q TXHWFDVL
@] IHQED GHYH IDUH UFKIHWB A.$8$ SUAWWR @ 5 HIIRQH QL DSSDWWCHJ D FKH GRSR DYHU YDOMIAR @ FRQIRUP Vi GHADWYIA: DA QRUP DYH
DP EIHQBQ@ WDVAD ICBHP HAR 6 H @ YRVMD DAY IVA4 U XDUED VHWRUILFRP H @ SURGK] IRQH IQGXAVIWIDE! [OADWIP HQR GHLULIXW R @ JHVIRGH GH®I
UVRWYH QDWLDD A SUREDEI®! FKH VL GHEED VRWRMBUH DAREE@ R GH@$ 8 $



&RQMAR QRIP DWYR QD] LRQD®! / $X\RU| ] D] IRGH 8 QFD $P EIHQNGI $8% IQMRGRWI GDO' 35 Q VHP SQIFD J@ DGHP SIP HQWY
DP P IQMADWYLIQ P DWWUD DP EIHQMBG! SHUBI 30 , H J@LP SIDQIMQRQ VRJJ HADES X\RU | D] IRQH ,QMIUDW $P EHQUG! $,$ / [$8$ A REEQDWRUD
SHU DWW FKH FRP SRUBGR VFDUEKL IGUFL. HP MIRQL 1Q D RVHID  IQTXIGDP HQR DEXIFR R X\WM) ] R GL IDQIKL GHUYDQW GD SUIRFHWL GL
GHSXWD] IRQH 1Q DIUFRIMD 5 IHADQR QHAREEDIR DAY FRP H @ OYRWD] IRGH GLP DMIDDD EDVH GLBUGQR VR GLOFFKH H YHQFL R @
WABP SD H @ WBRIWDIID $®XQH DWW IQYHFH UFKIHGRQR VR FRP XQFD) IRQL VSHALEKH FRP H TXH® UHDMYH DQIP SDWR DFXWIFR R DD
JHAIRGH GHL WLIXW RSSXUH DX\RUL ] D] IRQL JHQHIDD GL FRP SHMQ D WHIIRQDG! 6 RGR HVFOMWL CD@S8 $ L SURIHWYVRIRSRVIVD 9 DOY| IRGH G
P SDAR $P EIHQB®I 9,$ TXDEUD TXHD VRANMVAD \MNI QDAL DGHP SIP HQW ,Q FDVR GLP DQFDWR UVSHWR GHREEDIR  FRQIXDQR D HWHUH
DSSTFDWM G VDG IRQL GHB! GRUP DIYH VHWRIDDVRAWMAWM 3 HUYHULIEDUH VH @DXVRU ] D] IRGH A GHFHWDUD ®i 1P SUHVH GHYRGR | DUH WHUP HQR DO
' 35 H D@ GRUP DIYD UHJIRQD®! FKH VSHALIED L FUAMULH B SURFHGXUH DSSAFDELD , OUHI RDP HQR FKH QVAISED @6 X\RUJ | D} IRQH 8 QFD
$PEHQUGIA IO 35 Q FKH KD LQMRGRWR 1Q TXHWR P RGR XD VHP SOIFD] IRGH GHIQDGHP SIP HQMDP P IMIDUYLIQ P DWWUD DP EIHQEI®!
SHU 30, PIFR SIFFRBIHP HAH [P SUWVH P SIDQIVGRQ VRJJ DM QVSRV] IRQLIQ P DWUD GLDXVRUJ | D} IRQH IQAMI U DP EHQNG! $,$
1 RQ VLDSSIFD DLSURI HEAVRARSRAND@ 9 DO IRGH GL,P SDWR $P EIHQIBG! 9,$  QHOFDVR 1Q FXL® QRUP DUYD SUHYHED FKH @ 9,$ VRAMAVFD
VMAKI QDGHP SIP HQIMQ P DWAID DP EIHQI®! , JHARULGH QIP SIDQISRWRQR QRQ DYYDBIW GHIDXWRU] | D} IRQH XQED DP EIHQMG! QHOFDVR 1Q FXL
VLMDWUGL DWYIME VR JHW VRBR D FRP XQED] IRGH R QX@® RAD GLFXLDGDWFRR  FRPPL RFRPPD GHDGUJH  RWREW Q
IP SDWR DFXWIFR  FRP XQED)] IRQH SUHYHQIYD SHU@M) | D] IRGH DIURQRP IFD GHI @ HIGHQWGL DEBIYDP HQR  GH®! DFTXH GL YHIHW IRGH GHL
IUDQRL RBDULH GH® DFTXH UHOH SURYHQHQWGEDM! D IHQGH LYLSUHYIMM  DX\VRU ] D] IRGH JHQHIDG! GLFXLDGDWFRR ~ GHO  /JV  DSUB
Q  IO/RUDVFARA GLFRP SHMJ D GH®D 5 HIIRQH  FRP XQED] IRQLIQP DMID GLUXWGALFXLDIQDW H GO /JV  DSUBI

Q 1 RP HIQP DWUD DP EIHQL®!

&RQMAR QRUP DWYR HXURSHR $ OYHT HXURSHR @ B IMD] IRQH DP EIHQI®! SHUGI 30 , A LGFHQADY SUGFAISD® HQM VX' (LHWYH 8(

VX@DXRU ] D] IRQH QM) DY DP EIHQEB! $,$ H VX' IUHMYD &( SHUD TXDDA:CGHGDUD 6 HEEHQH TXHM GUHWYH QRQ IP SRQIDQR
GUHNIP HQM @DGR] IRQH GH($8$  BEIQ/FRGR IOTXDGR GL UHIP HQR SHU® JHAIRGH GH®! HP MRQL H GHI @ VFDUEKL REE@DQER J @6 \BW
P HP EULD J DUDQUMH FKH G DWYIAIQEAMIDOVDQR FRQIRUP LD@! GRUP DUYH DP EIHQB@ / H30 , 1Q ( XURSD FKH RSHIDGR LQ VHWRULDG DA [P SDWR
DP EIHQIG! FRP H @ SURGX] IRQH IQGXVND®! VRQR VRIJ HWH D FRQMRTMSHUJ DUDQUVH FKH QRQ CDQRHIJIQR @ VDO XP DQD H (DP EIHQM / $8$

SXUQRQ HWHQGR XQD P IVXUD HXURSHD GIUMWE UVSRQGH DI QREHWYL GLVHP SOIFD) IRQH H GLI HIRGH VRMQIEL! GHIB! UVRWH QDVWUDDSURP RAL
CDGB QRQH ( XURSHD IGFHQIYDQER @ 1P SUVH D FRQIRUP DUALD UHIRDP HQWSIC) FKIDULH IDA® HQM DFFHWIEID ,GRIH @' LUAAYD 8(

VX@HIIFIHQ D HGHUJ HIFD VRBFWY B1 30 , D UGKUWH LFRQVXP LHQHU HWAL DSSTFDQGR SRONFKH FKH SRWHEEHUR HWHUH (QAM) UDW QHIBY SURFHGXUH
A $8$ 3HWQR VHEEHCH QRQ HVMIB XQD QRUP DUYD HXURSHD FKH REEQIKL HVSTFMIP HQM VWK ®f 30 , D UFKIHGHUH @88$  ®f QRUP DUYH
HXURSHH IQOHQ DGR IRWMP HQM ICFROMAR IQ FXL®I 30 , GHYRQR RSHUDUH SURP XRYHQGR XQD P DJLJ IRUH DA IRQH DA VRMQELDAADP EIHQI®!
H D@ FRQURWP D@ QRUP DWYH @FDOR QD IRQDD

,P SDAR DP EIHQU®! 6 H WY QRQ A VRIJHWE DA X\WRUL ] D] IRGH 8 QFD $P EIHQB®I $8$  WJQUED FKH @ SUMVD SRWHEEH QRQ HWHH
FROYRW 1Q DWW FKH FRP SRUBCR HP MRQL IQTXICDQN QUMW R IQAUAW FRP H VFDUEKL. LQTXIQDP HOR DWW RVHUER R JHWIRGH GL ULXWY
SHUIFRBVL ,Q TXHWR FD\R J@ [P SDW/DP EIHQMED GUAM/SRIUHEEHR HWHUH P IQRUL GDR FKH @] IHQED QRQ A REE@IDW D UVSHWIH WRIRL
FROWR@R @ MP SRANGDT®! QRUP DIYH DP EIHQB@ 7XWIYID IQGLHAGP HQM @P SUHVD SRWHEEH HWHUH SHUFHSIB FRP H P HGR [P SHI QDB QH®
VRANQELDAL DP EIHQBG! VRSUDVAWR VH RSHIDQM 1Q VHWRULFRQ [P SDWHFREJ IELUBYDQWY $ GFKH VHY D @8 $ (D] LHQED SRWHEEH FRQIDXDUH D
JHGHIDUH IQTXICDP HQR VHQ D HWHUH VRIJ HAB D P IVXUH FRUAMYH FRQ HIHAKGQH) DUYLD G(QI R WP IGH VX@DP EIHQM FIFRABIQM

,P SDAR HFRQRP [FR 6 H DWW QRQ A VRIJ HWD DS XVRU ] D] IRGH 8 QFD $P EIHQRG!I $8$  @P SUHVD SRUHEEH HYWIUH L FRAWVDWRADWDM®
JHRGH H DOUQCRYR GL DX\RU} ] D} IRQL DP EHQED FRP H ®f VSHVH SHULOP RQMRDIJIR GH® HP WIRQL R IOWDWEP HQR GHL ULX\WY 7 X\WBYID
@WHQ D GLFRQAR®IRUP DOSRWHEEH SRUBUH D IGHIIFHG H QHGXVR GHB®I WWRWH FKH D G(QIR WP IQH SRISHEEHUR \MDGXWALIQ FRAMHQHU HWFALH
RSHUDWL SIO HBIYDW ,QRIH  @P SRMEIDA G DFFHGHUIH D IGFHQIWL SHU @ VRAMQEID: SRWHEEH @P MIUH ®f RSSRUMQW: GL UVSDP IR R GL
I1GDQ IDP HQWIDYRMYRD UGKFHQGR @ FRP SHIMYI: GHEP SUVD QGHOBQIR SHIRGR / P SHIGR SHUXQ P LI GRIDP HQR DP EIHQW®! SXi DQFKH
QYHQUIUH XQ HBP HQR GLYDEUH SHUDWDUH IQVHVIP HQIV P D VH QRQ UHJ RDP HQEAR SRWHEEH FRP SURP HIWMUH @P P DI IGH D IHQED®



,P SDWR VRFLD®! 6 H GDAYAAQRQ A VR].J HAW DG X\RU] | D] IRGH 8 QFD $ P EIHQUG! $8$  @P SDWR VRADG! SRWHEEH HWHUH TP MR CDOSXQR GL
YIMIB GH® UHVSRQUDELDA: YHYR @ FRP XQWe H L ASHQGHQW 6 HEEHQH GRQ FLVIDQR REEQIKL IRWP DD WHJ D GLFRQMR@DP EIHQBOQ SRMHEEH
IQIGILH VX@D TXDDO: GH® YD GHL OYRIDRUH GH@ FRP XQWe FILFRANIQM 1Q SDUFRDUA 1Q FDVR GLFRQIIP QD] IRGH GHEDUD R GHOVXRR 8 QD
JHRGH DP EIHQI®! IGH IIFDFH SRWHEEH DQFKH FRP SURP HWHUH @ UHSXB] IRQH GHE@P SUHVD QH FRP XQWe SRUBIQER D XQD P IGRUH IIGXFID GD
SDUWM GHLFRQVXP DWRULH GH®! SDUMQMIHAVDM $ GQIR WP IGH @P SUVD SRIHEEH DI URQUEUH FUVFHQWSUAWIRQL VRADDSHUDGRMIH SROMFKH
SIOVRAMQIEIDH BHVSRQVDELD

$]IRQLGLP LJGRUDP HQR 6H @P SUHVD QRQ A VRIJHWI DA XVRU] ] D] IRQH 8 QFD $P EHQUG! $8$ A FRP XQTXH FRQUI (DEI®! IQADSUHQEHH
D} IRQL SHUP LJARWDUAH @ SURSUD JHRGH DP EIHQIBGI 6 HEEHQH QRQ YLMID XQ REEDIR IRWP DB (DGR] IRQH GL SUWFKH VRAMQEID SXi - SRUBUA
YDQUIJ LMD DP EIHQIQFKH HARQRP LFL 8 Q EXRQ SXQR GLSDUMJ D SRWHEEH HWHUH @P SBP HQW LRQH GLXQ IMMP D GLJ HAIRGH DP EIHQUG
FKH IGFOED SURFHGXUH SHUD JHAIRGH GHL ULIXW @ UGK] IRQH GHL FRQUXP L HQHU HWFL H XVR GLWFGREJIH D EDWR [P SDAR DP EIHQEI®! $G
HHP SR @] IHQED SXi VAHI@HUH GL UGKUH IOFRQUXP R G HGHUID HBMBED XU ] DQGR 1P SIDQIV QL IGP IQD] IRGH D /(' R P LJIRDQCER
Q@VROP HOR WP [FR GHJ QHGILIFL 8 Q DR DVSHWR GD FRQUGHDUH A @ JHIRGH UHVSRQUDEL®! GHIB! IWRWH QDMUDD FRP H @DFTXD H G P DWIH
SUPH FHUFDQER VRO IRQL SHUIOUFIF® H IOWX\D ] R ,Q MU I HFRGRP IFL. @P SUAVD SRWHEEH EHQHIFIDUH QL IGFHQUYL 1IVFD@ SUHYMN D
QRWP DIYH MIIDCH HG HXURSHH SHUIQVHWIP HQWIQ \MFQRBUIH HFRFRP SDWELD ,QIIGH A X\ P RQURUDUH (P SDWR DP EIHQEG! H FRIQYROHUH L
GASHQGHAMQ IQ)] IDWH GLVHQVEID) ] D] IRGH H IRWP D} IRQH  FUHDQGR XQD FXEMUD D] IHQED®! FKH SURP XRYH @ VRWMQEIOWY: / [DGR] IRQGH GLTXHM
EHWBUDRNFHY SRWHEEH DQRKH P 1J GRUIDUA @ UHSX\B] IRQH GHED] 1HQED DDA FAHQWSIO FRQUDSHYRDH DXP HQIBUH @ FRP SHIMYIAVXCP HIFDWR
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) DFHQGR ULHUP HQR DOMP HWH SHUFXLDYHWM FRP SIOW GOWHWP HOVD YRD D IHQGED RSHD 1Q  DUHH VHOVEIDD@ EIRGYHWAW: VWROHQGR DWRYIW:
FKH GRQ KDQGR XQ [P SDWR QHI DWYR VX@ ELRGLYHWWW: GHGDUHD
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,QRW D] [RQLJIHHDQ
/' H DUHH VHOUELDD@ EIRGLYHIAWAVRQR UHI IRQLVSHALLIEKH R KDEMDWAKH RVSIMBIGR XQD UEFKH] ] D HFFH] IRQD®! GLVSHFLH DQP DOH YHI HBQ
VSHWR FDUDWU] ] DWW GD XQ DR OYH@ GLHQGHP VP R VSHFLH FKH VLMIRYDGR VR® LQ TXHM® GHMUP LD DUD

,P SDVR DP EIHQ/®!
/' H DUHH VHQUEIDD@ EIRGYHIAWAVRGR VSHWR KDEMIWELVSHAH UDUH HQGHP IEKH R P IGDFFIDWM 3 URMI J HUH TXHVIM DUHH L QUED SUAVHLYDUA
© GYHWIWAEIRBI IFD H J DIDQWH @ VRSWDYYLYHQ D GLVSHAH XQFKH H YX@HDEID / D EIRGYHWAWAA IRQEDP HQBG! SHUIOXQ IRQDP HOR G @
HFRVIMWP L IRUGHQGR VHLYY] LYMIDFRP H @ SROD| IRGH @ SXULFD] IRGH GH@DFTXD H @ WHIRD) IRQH GHOF@P D
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/ ] HQED QRQ KD DQFRUD IQWEB@NWR VWIKP HQIVGLP RQMRUDIJ IR H R AVSRVIWYLGLDXWRP D] IRQH SHUD WD) IRQDA | D] IRQH GHLFRQUXP LHQHU HFL

,&216,%/,

,QRWP D] [RQL JHHDD * @WKP HQIVGL P RQARIDIJIR H L GQVSRMYL G DX\RP D IRGH SHU® W] IRQDQ ] D} IRGH GHL FRQUXP L HGHU HWFAL VRQR
\WFQRB IH FKH DIXVBQR ®f D} IHQGH D P RQVRDUH RWP [] ] DUH H UGKUH IOFRQUXP R GLHQHUJID P LJQRIDQGR @HIIFHG D RSHUDAYD H FROMEXHQER
DA VRAMQEIDYY: DP EIHQUG! 4 XHAMAMKP HOM GYIGRQR 1Q YDUMBL RIQXQR FRQ XQD IXQ IRQH VSHALIED H YDQMIJ LD VHARQED GHIDP EMR GL
DSSTD] IRH 8 Q HVHP SIR FRP XQH GL WKP HQR GL P RQWRIDIJIR A IOVRIVEDUH JHWIRQDG! 4 XHAWYVAKP HQIW FRVHQRGR GL IDFFRICHAH H
DQDQ) | DUH LEDMVXLFRQVXP LHGHU HIEL DIXWBQER D IGHQMEDUA WQGHQJ H - SIFFKLGLFRQUXP R H SRMQ IDDDUHH GLICHIIFIHG D $ GXQLVREDUA
FRP H TXH@EDVDWVX IRI@( [ FHO YHQIRGR X\T) ] DWSHUIDUH AP H P DQXDOQH SUHYIMRQL EDVDWM VX GCDWMRUEL. 6 HEEHQH IDFFIDQR IOBR OYRIR
QRQ VRQR SDWFRDUP HQM GIQDP IFLR HIIFHQIUVSHAR D VRG] IRQLSIO DYDY DM 6 MMP LSIO VRIMIFDW FRP H %6XI@IQ) 0 DQDIHP HQAG\ WP V
%0 6  IRQVFRGR XQ P RQWRUNJIR GHWEN (W H 1Q WP SR UHDG! GHLFRQVXP L HQHU HWALIQ HALIFL H P SIDQW 4 XHAWMAMP LVRGR 1Q JUDGR GL
WDFFRIQHMH IQRWP D IRQL GD VHQURULH GVSRVMYL GLP RQWRUNJ R IQABEWVIQ MWD © WKWHD  SHIP HIWQER GLRWP [ ] DUH @R GLHGHUID 1Q
IXQ IRQH GH®I GHFHWIWE H FRQGE] IRQLRSHIDWH |, VMIMP L+ 9$& +HDIY 9 HOMMRQ DQG $1U& RQAMRAQ) VRGR XQ HVHP SIR GLWWIKP HOR GL
DX\RP D) IRQH SDUFRDUP HQM XUBI 4 XHAWMMP LIQME HQMIHI RDQR DX\VRP DUFDP HQM ICUMFDGDP HQR I UHAEDP HQR H @ YHQID) IRQH 1Q
EDVH D@ FRQG] IRQL DP EIHQBQ H D® SUVHG D GLSHYRGH / [IDXVRP D] IRQH +9$& SHP HWH GL UGKUH IOFRQUXP R HHUHWR DG HVHP SR
VSHI GHQER R UHJ RDQGR AQMOUWEGHI @IP SIDQINTXDQER J @VSD] LGRQVRGR X\M) | DW UGKFHQER FRVE] QVSUHFKLG_HQHU ID



&ROMAR QRP DWYR QD] LRQD®B! ,Q \BID ®i 30, QRQ VRQR VRIJHWH D XQ REEDIR VSHAILIFR SHUGDGR] IRQH GLWKP HQIVGL P RQARIDIJIR H
GVSRVMYL G DX\VRP D] IRQH SHUGHILFIHG D HGHUHIFD 7 XWBYID [OTXDGUR QRUP DUYR IQFHQIYD LQGALMWEP HQM TXHWM \MFQRBJ IH DMDYHUR (O
' HAUMR/ HI IMDWYR FKHIP SOP HQB @' LWHMYD ( XURSHD 8 ( VX@HIIFHG D HQHIHWD 4 XHWR GHFUAR SUHYHGH SHU®BI 30,
HQHULYRUH XQ DXGWHQHUHWR REEQIDWUR RIQL TXDWIR DQQL FKH SHUP HWH QL IQAYIGXDU ICHIIFIHG H H P LJIRWDP HQW SRWMEID WD FXL
@GR IRH GLGVSRVMYLG.P RQ\WRUNJIR DYDJ DR 8 GMIRWDIHYRD)] IRQLGHUIYDGR CDORRQR 7THP IFR ' HAUMR FKH RIUH IGFHQIYL
SHUGQAN®) IRQH GLLP SIDQIMMFGREJ [FLDYDQ DWMILGDE) | DWDOUVSDUP IR HHUHIFR IGFBIGHQGR LMMIMP LGLDXWRP D] IRGH H P RARIDIJIR 6RQR
IQRIH QVSRQEIDIGFHQIYLIVAD® FRP H 106 XSHIERQKY H DO G- IRQLSHUIQMYHQIVGL HIIFHQIP HQR HQHU HVFR SUAYIMM DA / HIJH
A UDFR FKH DIHYRDQR @P SOGP HQW IRGH GLVWKP HQMQMM HQMGLI HAIRGH HQHU HIFD $ @/HTR UHJIRQDG! GLYHWH DP P IQMAD) IRQL
SURP XRYRQR DGR IRQH GL VRO( IRQL WFQREJIFKH HILFIHQW SHU IDYRULIH IOUVSDP IR HQHUHWFR QH®! 30, DMDYHWR EDQGAL H 11GQDQ IDP HQW
VSHALLLEL

&RQMAR QRIP DAYR HXIRSHR $ OYHMR HXURSHR ®130 , VRQR VXSSRUIM QHIDGR] IRGH GLWFGQR®J IH SHUGHIIFIHG D HQHUJ HIFD DMDYHYR ©
" LWAMYD 8( FKH IGFRINJID JQ6\BWP HP EUWL D SURP XRYHUH P IVXUH GL P RQWRIDIJIR HQHU HIFR H VIMMP L G DXVRP D} IRQH SHU @
IP SUAVH 6 HEEHQH QRQ VID SUAYIMIB XQD GUHMYD YIQFRDQM VSHALED SHUBI 30, TXHWE QRUP DWWD UFKIHGH DJ Q6 VBAVGL IGFHQIYDUH GIDI QR
HQHU HUFKH H SROIFKH GLVXSSRWR SHUB SIEFRBI H P HAH 1P SUAVH UFRGRVFHQER @P SRUIQ D GHCP RQWRUDI J IR FRQUDXR SHUUGKUH LFRQUXP L
HQHUHWAL ,OSDFFKHWR HXURSHR ) WIRU  H IOUHJRDP HQR SHU® QHXWDMA: FIP DWD HQUR (O IQWRGXFRQR P IVXUH YRGM D IDYRULH @
WDQU] IRGH HQHU HIFD GH®I 30, AP RDQER @DGR] IRGH GLWFQRE] H IQMM HQW , 11GDQ IDP HQUMGHEB QRQH ( XURSHD SHUD WDQUE, IRGH YHUEH
FRP H + RUJ RQ ( XURSH H 10) RQGR SHUD 7WDQM] IRGH - X' VXSSRUBGR DQFKH @ SGP HQWA IRGH GLVRX(] IRQLGLDXVRP D} IRGH H P RQRUIIJIR
SHUWD) IRQDQ) | DUH LFRQVXP LHCHU HIFLGH®I 30 ,

P SDAR DP EIHQE®! $ QKH VH @AM) ] R GL GVSRVWL GL GRP RWFD [P STFD XQ FRQVXP R HQHUHIFR  SUHYD®! FRP XQTXH IOUVSDUP IR RWHQELGH
JUD] 1H DG XQD P LI QRUH JHIRGH GHLSURSUFRQUXP L / D P DQFDQ D GLVWKP HQIMGLP RQWRUNIJ IR H GVSRVMYLGLDX\RP D] IRGH SHUD] IRQDQ) ] DUH L
FRQVXP LHQHJ HWYALJ HQHUD [P SDWDP EIHQBOMI QUEDWYL 6 HJ D XQ IMMP D GLP RQWRUIDIJIR DGHIXDWR @D} IHQED GRQ A 1Q JUDGR GLUBNDUH 1Q
WP SR UHD®! G IQHIIFIHY H HQHUHWFKH R ®f DUH 1Q FXL WL SRIHEEH UGKUWH IOFRQWP R UVXEBIQGR 1Q XQ X\ ] R HFFHWIYR GL UVRUH
HQHUHPKH VSHWR QRQ UQQRYDELD 4 XHWR SR D XQ IQFUHP HQR GH® HP MIRQLGLJDV VHUD SUGFASD® HQM &2 FKH FRQNEXIVFRGR DO
FDP EIDP HQR FOP DWR ,QROH (WHJ D GL WD} IRQDD ] D} IRGH QRQ FRQVHQM GL RWP [} ] DUH L SURFHWL D] IHQED® SHU UGKUWH LOFRQUXP R
HQHUHW¥R GDQQHIJIDQER QRQ VRR GDP EIHQM P D DQFKH @ FRP SHIMYIWA D GIQIR WP IGH GHEGIP SUVD 1Q TXDQR @ FUMVFHQM GRP DQED GL
VRAMQELDYY: SRIHEEH SRUIUH D XQD SHUFH] IRGH QHIDUYD GD SDUM GLFRQUXP DVRULH IQYHWMRUL / QFUHP HOR GLVSUHFKL HQHU HWAL. IQIIGH WL
WDGXFH IQ XQ P DIJIRUH P SDWR VX@HFRVIMIMP D 1Q TXDQR RIQLXQWAGLHQHU ID GRQ RWP [] ] DU UDSSUAVHQUD XQD UVRYD FKH SRWHEEH HWHUH
DOMP HQUX\) | DV 1Q P DQHUD SIO VRAMQELGH

,P SDAMR HFRQRP [FR 8 \If) ] DUH XQ VIMMP D GLGRP RWFD QM) DB SHIP HAW XQ UVSDIP IR P HAR GHO VXLFRAVGLFP DW] D] IRQH H GHO
VX@® ERGMWY GH@HQHUIID HBMWIED 8\M) ] DUH XQ VHP STFH VIMMP D G P RQWRIDIJIR FRQVHQM XQ WWSDWP IR IQHIRM P D FRP XQTXH
VJQUEFDWR VX TXHAWYFRAY 1 HOFDVR [Q FXL @D} IHQED QRQ WID WD IRQDA) ] DQGR LFRQVXP LHQHU HWFL J Q1P SDWVHFRQRP [FL SRWHEEHIR HWHUH
QHIDWL QGHOGQIR SHURGR 6HQ D WIKP HQIVGL P RQWRUJIR H DX\RP D IRQH @] 1HQED SRWHEEH WRYDWA D VRWMGHUH FRAHQHU HWFL SIO
HBIVDW D FDXVD GLXQ FRQVXP R IGH I IFIHQM GH®I WRWH / D P DQFDQ D GLRWP 1] ] D] IRQH GHLFRQUXP LSXi \WDGXWALLQ VSHVH HGHU HIFEKH SIO
DM FRQ ICUVFKIR FKH \BQFRAVDXP HQIR XGMUIRIP HQM D FDXVD GHEDXP HOR GHLSUH ] LGHGHQHUID 6 HQ D XQD JHIRGH DWQW (D) HQED
QRQ UHVFH D FRICHMH Bl RSSRUMQW: GL UVSDWP IR FKH GHUYDQR CDGHIIFHG D HQHJHWD FRP H TXHM RIHMY CD VMMP L G P RQWRIDIJIR
DYDQ DWR GVSRVMYL GLDX\VRP D] IRH ,QRIH @WHQJ D GLXQD WIDWIID GL DY IRQDA) ] D] IRGH SRWHEEH @ MIUH @ FRP SHIMYIV GHED)] IHQED
UVSHWR D FRGFRUHQIVAKH 1QYHFH ABIQQR LOYHVMQGR 1Q VRO IRQLSIO VRWMQELDHG HIIFIHQW SHQDX | DGR FRVED VXD SRV} IRQH VXCP HFDR

,P SDAR VRFLD®!
/ IDWHQ D GWWIKP HOMELP RQWRUDIJ IR H DXVRP D] IRGH SHULCFRQARTR GHLFRQVXP LHGHU HIFLLP STFD XCD P DGFDW VHOVELT) | D} IRGH GLIXVD
WD LASHAGHQW FRQ SRMEIDOFXQH QH® FRQVDSHYR®] ] D GHGIP SDWR LQELYIGXD®! H D] IHQED®! VX@! UWWRWH HQHU HWFKH / DP DQFDQ DAL
XQVIMAMP D VWUKWHUAR SRIUHEEH GHMUP IQDUH DEWYAQ QRQ VRMQIELD SRUBQER LASHQGHAMD WIGSSDUH SUMPKH SRFR HIFIHQMR SRFR



DAWHQM DOUVSDWP [R HQHUHWR &L SXi J HQHUDUH DQFKH XQD SHUFH] IRQH GL DUHADW | D D] IHQGD®! UVSHWR D@ SUDWFKH GL VRWMQEIDAS
DGRWIWM GD DM RUDQ] ] D IRQL UMFKIDQER GL IQIGIUH QHI DWDP HQM VX@P P DI IGH IQMGD H HAWMGD GHED] IHQED H GL AMQFHQUYDUH
@GR] IRQH GLFRP SRUIP HQWSURDWAYL GD SDUW GHOSHWRQD®! 7 DB VWD) IRQH SXI - UL GAWHWL LQGILHWIP HQWM VXOEHGHWHUH RUDQ] | DWR
UGKXFHQER LOVHQVR GLUHVSRQVDEIMA VRAIDG! GHLOYRIDRULH 1Q SIRVSHWYD TP MIQGR @ FDSDFIW GHED)] IHQGD GLDWDUH \BOIQIVHQUEID DL
YDEULGLVRWMQELDA DP EIHQB®! H VRADG!

$]IRQLGLP LJQRWDP HQR 3 HUXQD)] IHQED FKH QRQ KD DQFRID IQADSUHVR D} IRQL VSHAUIFKH SHUWD| IRQDA) | DUH L FRQUXP L HQHU HIFL I0SUP R
SDWR IRQEDP HQBG! A @P SBP HQW IRGH GLXQ VMMP D GLP RQMRDIJIR DQFKH VHP STFH FKH FRQUHQIB GL DFTXIMUH YIVIEIDA® VXL FRQUXP L
HQHUHWAL 8 QD VRYY IRCH 1Y} IDBI HG HARQRP IFD SRWHEEH HWHUIH @AM ] R GL XQ VR\EDUH JHARQDBI HV IRI@R H FHO R JHAWIRQDD GRYH
YHQIRGR P DQXD® HQM 1D GH®I P H VX FRQVXP L HG RWP [} ] D} LRQL SHUP RQURUDUH L FRQUXP L HQHU HWFL GHD YRWD D] IHQED RSSXUH
IQVHMY 1Q XQ VIMAMP D GL.GRP RI¥D / D GRP RWD WDSSUHVHQI LOP RGR SIO HIIFDFH SHURWNPP [ ] DUH ®f IRQIVGL HQHU ID DRQMIR GHLORIKLGL
OYRR 8Q MMPD GL GRPRIFD DQFKH FKIDP DR KRP H DX\VRP DIRQ XU} ] D XQ IQVHP H GL SURGRWY IQIRUP WL FDSDFL Gl FRQARMUH G
DSSDUHFFKIDMUA HBMWIEKH  GDJ @ [P SIDQUVHBMBEL DJ @ HBWIRGRP HIFL H P DFFKIGDUL WDVIRUP DQGR @ SURSUD DYV [Q XQD YHUD H SURSUD
D} IHQED IQM@HOM $WDYHWR LOVXR X\W) ] R A SRWEIGI @ MIH I0GVSHQER HHJHIFR GRYXR D GHI@HJ H GHUQRSHIDRUL P RV L
FRQUXP LH JHVANH VHBWYDP HQWM MWk B DSSDUHFFKIDMUH \WFQRBIIEKH 3 RAAM 1Q1] IDUH IQARGXFHQER @ GRP RIYD 1Q XQD VRD DUHD DSSTFDWD
GH® YRWID D] IHQED 6 H DYHWM HVFGVR @QWRGK] IRGH GLXQ VIMMP D GLGRP RWD SHUUN IRQLHARQRP IFKH R RUDQ] ] DAYH  SRMAM \MQHUH WDFFID
GHLFRQVXP L H GH® YDUDELD DP EIHQUBO X} ] DQGR XQ IRIGR H FHOR XQ VRIEDUH JHIRGDB! $CD0 ] DQGER L COWDFFRIVVDUAM 1Q JUDGR GL
IQAYIGKDUH SRMEIDP L QRIDP HQNVGHMD JHWRGH GHLGVSRMYL $G HVHP SR P RQURIDQGR LFRQUXP L HQHU HWAL SHUP HVH R SHUGVSRVMYR
@)} IHQED SRWHEEH VFRSULH FKH XQD SR IRGH VW QUIEDUYD GH. FRAVHQHJ HIFL A ®U DWW D VMMP LFRP H @ FIP DW] D] IRGH  UMFDGDP HQR H
UDIIUHGEDP HQR R DG DSSDUHFRKIDWUH IQEXUIDD 8 QD YRIB IGHQIMEDW TXHWNFRQUXP L SIO HBIYDW VDUHEEH SRWIELGH IQRDSUHQGHMH D IRQL
FRUMHMYH FRP H @ UHIRDJ IRQH DXVRP DWFD GHL WP SL GL DFFHQVRGH H VSHIQP HOR GHLVMMP L+9$& UMFDGDP HQR  YHQUD) IRQH H DUD
FRQG] IRDW P SRABIQER DFFHQVIRQL H VSHI QP HQWDX\RP DWFL LQ EDVH DJ @RDULGLOYRIR R DA HIHWYH QHFHWIWE @] IHQED SXi RWHQHUA
XQD UGK] IRGH W QUFDWD GH. FRQVXP L 8 Q DBAR IQMYHQR FKH SRWHEEH SRUMIUH D VI QUEDWL UVSDUP L HQHUHWAL A @ VRWW] IRGH GL
DSSDUHFFKIDMUA REVRBM R SRAR HIFIHQW 7 HFGREJIH SIO YHRFKIH FRP H ®1 @P SDGH IGRUIMVFHQI FRQVXP DGR HQHUID 1Q P RGR SIO HBYDR
UVSHIWR D VRYY] IRQLP RGHQH FRP HBIOFLD/ (' FKH VRQR SIO HIIFHQMH KDQQR XQD GXUDB P DIJ IR $ @ WMAR P RGR VRWMMILH P DFFKICDUL
LQGXVAMDD YHFFKL FRQ P RGH@ QXRYL FKH X\M) ] DQR WFQRBJIH DYDJ DM 1Q JUDGR GL RWP [] ] DUH L FRQUXP L SRWHEEH UGKUH LOIDEEVRIGR
HGHUHWR P LJIRIDQER GHIIFIHQ D FRP SBMAYD GHED] IHQED 3 HUHVHP SIR @GR IRQH GLP DFFKIGDULFKH X\M) ] DQR P RRUD EDWR FRQUXP RH
FKH VRQR GREAVGLVHQVRILGLHIIFIHQ D HQHU HWFD SXi - DEEDWHUH QRMYR® HQM LFRAMRSHIDWYL ,Q DJJIXQB @X\RP D] IRGH GHROIP 1D IRGH 1Q
VSD] LFRP H XIILEL VDB! UXQRQLH FRUIGRLA XQDWD D} IRGH FKH \VH DWKDWD SRISHEEH UGKUH VHQUEL® HQM LFRQUXP LHQHU HIFL / OABAD) IRQH
G VHORIG_P RYIP HOR R @ JHIRGH DX\VRP DD GHLVIMMP LGLLOKP LD IRQH LQ EDVH DGRUDUR H DRFFXSD)] IRQH GHBI B H FROHQIHEEH GL
UGKUH DOP IQIP R @XVR IQXB! GLHGHUID DEEDWHQGR JQVSUHFKL &RQ TXHWR UBR GLRWP [ ] D] IRGH DG HVHP SR @] IHQED SRWHEEH UGKUMH L
FRQVXP L GLHQHU ID HBAIED ®U DWDEOIP 1D IRQH GLAWD 1O DQRXD® HQM VHQ D FRP SURP HWHUH @ TXDOA: GHADP EIHQM GLOYRR
&RP EIQDQER TXHWYVKP HQIVGL P RQARIJJIR FRQ D] IRQL FRUMMYH P ILDW (D] IHQED SXi QRQ VRE RWHCGHUH UVSDUP L P P HADW VXL FRAN
HGQHU HW¥FL P D DQRKH FUHDUH XQ DP EIHQWM D IHQGD®! SIC FRQVDSHYR®! H UHVSRQUDELB! GDCBXQR GLYMD HOHUHIFR & RQ XQD JHIRGH DFFXUDW
HXQP RQURUDIJIR FRADIQM GHLFRQUXP L @] IHQGED SRW-UGKUIH @P SDWR DP EIHQI®! H RWHGHUH XQ UVSDUP IR HFARQRP IFR W QUIEDWYR

&5,7,&,7$C

/ D] IHQED QRQKD GHIQMR SHUICP RP HOR XCD SROMFD HQH HWFD FKH SUHYHED XQRQDMLHQHU HIFD SIDQLGLD] IRQH H RELHWAAGLSUB] IRGH HQHU HIFD
HG IQEFDWRULVSHFLFL
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,QRP D} [RQLJI HQHDQ/ D GHIQ] IRGH GLXQD SROWFD HQHJ HWFD GLXQ SIDQR G} IRQH SHUGHQHUID H GLXQ VMMP D GLP RQWRUDIJ IR GHLUVXEBAW
VRQR DVSHWY |RQGDP HQB@ SHU J DUDQIH XD JHIRGH HIIFHQOM H VRAMQEI®! GHHQHU D DRQMIR G XQD| IHQGD / D SROWD HQHJIHIYD
UDSSUHVHQI XQ 1P SHIGR IRUP DB! GD SDWiM GHED)] IHQED D P LI QRUDUH B SURSUH SHURIP DGFH HGHU HIFKH ABEIBIQER REIHWYLFKIDULH P IVXUDEID
FRP H @ UGX] IRQH GHLFRQVXP LR GH®I HP MRQLGA.&2 4 XHWR GREXP HQR GHYH HWHUH FRQAYIVR FRQ WK GISHQGHQWH J QWIN-KRTGHU 1Q
P RGR GD DWIEXUDUH FKH RIQL DUHD GHD] IHQED FRQMEXIVFD DOUDIJ IXQI P HQR GHI @ REIHW SUHIWDW 8 Q SIDQR G IRGH SHUGHQHUID A 10
SDWR VXFFHWIYR GRYH YHQJ RQR GHIQUMQ GHWEN TR J QIQMYHQI/SHALEL B WFQREJ IH GD DERWIH G UWRWH QHFHWDUH H G WP SMIFKH $G
HHP SR @QWB®)] [IRGH GL VMMP L G P RQURIDIJIR GHL FRQWXP L R @ UMIKWHD] IRQH HQHU WD GHI@ HAUIFL D] IHQEDD ,OP RQVRUINIJIR GHL
UVXEBAY IQIGH VL DWHD DWIDYHY/R IQAFDRUL G SUMBA IRGH HGHUHWED . 3, FKH P IVXUDQR L FRQUXP L UVSHWR DI @ REIHMYL H SHIP HARQR GL
YDOMIUH @HIIEDAD GH®! D} IRQLIQADSUHAVH 4 XHIVIQAFDWRUL SRWRGR IQFOIGHIH @ TXDQM: G HGHU D FRQVXP DI SHUXQW GL SIRGRWR R @
UGK] IRQH GH®! HP MRQLSHUMQIRD DUHD D] IHQED®! / QRG] IRGH GLTXHR VIVMP D SHUP HW GLRWP 1] ] DUH GXVR GH@HQHU D UGKUH LFRAWY
RSHUDWLH GIP RAMDUH @P SHI QR GHED] 1HQED YHWR @ VRAMQEIDY:DP EIHQBG!

&RQMAR QRUP DWYR QDJIRQDBI ,Q \BID @ QRYP DWD FKH WXDED @ JHARQH GHOHIIEHY D HQHIJHWD SHU ®F JUDQAL [P SUVH A
SUGFISD® HQM UHIRDW GDO' HRUAR / HIIVMDMYR FKH DWD @ ' WWHWYD 8( VX@HIIFHGY D HQHJHED 4 XHWR GHRUHR
WBEIDFAH FKH ®f P SUAVH FRQ XQ FRQVXP R HQHUHIFR HBYDWR GHYRQR HIMWKDUH GHI@ DXGWHQHU HMFEL SHURGFL RYYHUR GH®! DQDOAL
DSSURRQAM GHL FRQUXP L GL HGHU ID DQQMER GHED) HQED FRQ GRELHWYR GL LQAYIGXDUH SRWMELD DUHH GLP LIGRWDP HQR * @ DXGWGHYRGR
HWHH FRQGRW RIQL TXDWIR DQQL H GHYRQR HWHUIH HIHWDW GD HVSHW FHWMFDW 1Q PRGR FKH ®f 1P SUVH SRWDQR DSSTFDUH G
UDFFRP DQGED] IRQLHP HYH SHURW [].] DUH LFRQUXP L HQHU HVFL H UGKUWH LFRAWY ,QRIH [0 HAUR SUHYHGH FKH ®1 D] IHQGH GHEEDQR DGRWIH
VIVIMP L QL JHIRQH GHEHQHUID FRPH @ QRWP D 62 FKH RIWH XQ TXDAR P HRGREJIFR SHUP RQWRUDUH H P L TRIDUH FRQIDXDP HOM
@HIFHG D HQHJHIFD DRQMOR CHJRUIDQ] ] D IRH /D QRPD ,62 DIXWD ®f D IHQGH D BEIMH REIWYL GL HIFIHJ D P VXU L
SURIUAWL H J DUDQUUH @ FRQIRUP W DX QRUP DUYH  SURP XRYHQGR XQD FXQMUD GLP LI GRIDP HQR FRQIXR 2 GH D TXHWR 10 HFUAR/ HIIVDWR

FKH DWD @' WWHMYD &( VXGHIIFIHQ D HQHUHWD IRWQVAH XGMIRULIQAFD)] IRQLSHU®G! [P SUMVH FKH RSHIDGR 1Q GHWP ICDW
VHARUL FRP H TXHTR LQGXVNDE! H TXHIR GHIB FRANK] IRQL WIEIBIQER REED KLVSHALFLSHUP LI QRUDUH @HIIEIHQ) D H UGKUWH LFRQUXP LGLHQHJ D
4 XHANGHFUAWOYRIDGR 1Q MIQHUID FRQ ®1f QRUP DWH HXURSHH SHUVSIQIHUH ®f 1P SUVH D IQADSUHQGHIH P IVXUH FRQEUHM GL UGK] IRQH GHI@
VSUHFKLHQHU HVFLH D UVSHWELH LSDUDP HWLGU IMDUYLIQ P DWUD GLHQHUJ ID

&RQMAR QRP DWYR HXIRSHR $ OHMR HXIRSHR @ ' LHMYD 8( VXQHIIFHG D HQHU HWD WIEIVFH REEQIKL SHUJ @6 \BWP HP EWL
GHGB QRQH ( XURSHD [P SRGHQER D 1P SUAVH GL JUDQGEL GP HVRQL G HIHWKDUH DXGWHQHU HUWFL RIQL TXDWIR DQQL /D ' LWAAYD P LD D
P UGRDH @HIIFHY D HHJHWYD D OHM®R HXURSHR  IIWDQGR REIHWYL DP B} IRVL GL UGK] IRQH GHLFRQUXP L 2 JQL 6 VMR P HP EWR A \MQX\R D
JDUDQNH FKH @1 P SUVH DG DA IQMQUA: HQHU HVUFD UVSHWIZR TXHWYREEDIKL FKH FRP SUHQGRQR @WKD) IRQH GLP VXUH GLP LJIRWDP HQR H
@GR IRH GL\MFQRBUIIH SIO HIIFHQW / D ' ILWYD 8( FKH PRALUED @ 8(  LQURGXFH XGMURUL P LVXUH SHU WP RDUH 1O
P L) GRIDP HOR FROIXR GHLFRQUXP LHQHU HWFL. REEQ DQGR G P SUHVH D SIDQUIFDUH REIHWLGLHILFIHG D H D P RQWRUDUH LSURI UM GHOMP SR
$QFKH 1Q TXHWR FDVR  (DGR] LRQH GLVIMIMP LGLI HIRQH HQHU WD FRP H @ ,6 2 A IGFHQIYDW IDYRUHQGR (DGR] IRQH GLEXRQH SUDWKH
D} IHQEDDSHUICP LI QRUDP HQWR GHGHIEIHG D HQHU HWFD H IOIVSHWR GH® QRUP DWH

,P SDAMR DP EIHQ/®!

/ [DWHQJ D GLXQD SRIMFD HGHU HI¥FD WKWHUDE H GLXQ P RQURUDI J IR FRABIQAM J HGHUD XQ P SDWR DP EIHQUBGH W QUIEDUYR SHUXQIP SUAVD
SRIFK/ETP VB | RUMP HQM B SRMELDAAGLRWIP 1] ] DUH IGFRQUXP R HQHU HIFR H GLUGKUIH B HP MMRQLIQTXIGDQW 6 HQJ D REIHWYLFKIDULH XQD
JHRGH DMYD GHGHQHUID @)} IHQED GLYHQU YX@QHUDEL®! D IQH IIFIHQ H HGHU HUFKH  FRQ FRQVHI XHQM DXP HQIR GHERP SURQIB HFRBJIFD H
GH® GSHYEHY D GD WWRWH QRQ UQGRYDEID 4 XHWR VLMDGXFH 1Q XQ XVR P HQR HIIFIHQM GHIB! UVRWH QDMUDD FRP H IGFRP EXVAIELB! |RMG



FKH QRQ VR® DJJWDYD @P SDWR DP EIHQE®! P D FROMEXIVFH DQFKH DOUVFDGDP HQR JBED®! ,QGRIH VHG D XQ VIMMP D GLP RQWRIDIJ IR
HYHQMDD SUREGP LR LQHIIFIHQ H QHL SURFHWWL SURGXWRYL UVFKIDQR GL SDWDUH ICRWHYDW 1P SHEHQGR LOMYHQW FRUIHWRIL \MP SHWIYL FKH
SRWHEEHUR UGXUH @P SDWR HFRBJIFR FRP SBMAYR / D P DQFDQ D GLXQD JHWIRGH HQHU HWED DAMQW LP STFD DQFKH XQ DXP HQR GHD
HP MMRQLGLIDV VHUD FRQMEXHQGR QHI DWDP HQW DOFDP EIDP HQR FOP DWER / H D] IHQGH FKH QRQ P RQMADGR DGHI XDVIP HQWM ICBURSUR
FRQVXP R HQHUHWFR H QRQ [P SBP HQBCR P IVXUH G HIEIHQEP HQR UVFKIDQR G QRQ UVSHWEH J @ WBQEDUE GL VRAMQIELDA% 1P SRANGD
QRUP DWYH DP EIHQEQVHP SUH SIO VWIQI HQW FRQ LOIVAKIR GLIGFRUHUIH 1Q VDQ) IRQLG1 DOH GDQQLUHSX\E] IRQDD

,P SDAWR HFRQRP LFR / [DMWHQ D GLXQD SROIFD HQHU HIFD H GLXQ SIDQR G IRQH VIWKWHUVR UDSSUHVHQIE XQ VHUR WDQIIJ IR HFRQRP LER SHU
@ HQED ,Q P DYDY D A XD JHIRGH HQHUJ HIFD FRQVDSHYRB! D] IHQED SRWHEEH UMRYDUA D VRAWMGHUIH FRAVRSHUDWL P RO HBIYDWD
FDXVD QL FRQUVXP L HQHU HWFL IGH IIFDFL H VSUHFKL GLIIFI® HQM ICHQMEDEID $ Al WLDJJIXQIH @ SRWEIQW: G DFFHEHUH DI QIGFHQIYL IVFDOH
11GDQ IDP HQW UVHYDW D@ 1P SUVH FKH IQYHWRGR 1Q HIIFIHG D HOHJHWD H VRAMQEIDA: HVFOGHQER GL IDWR (D) HQED GD DIHYRD) IRQL
VJQUFDWH 6 HJ D P RQWRUNIJ IR H IQAFDRULGLSUMIB| IRQGH HQHU HIFD  UVXED DQRKH SIO GLIFG! SIDQUIFDUH H SUHYHGHUH VSHVH [ XUMUH B DM DO
FRQVXP R HQHUHWR SRUUQER @] IHQED D HWHH P HQR UHDWYD UVSHWR DODXP HQR GHL FRWY GHHQHUID R D HYHQXD® FDP EIDP HQW
QRP DML ,QXQP HIFDR GRYH @ VRAMQELDWAA VHP SUH SIO UFKIEMIB TXHWR DSSURFFAIR SXi - GDQQHI JIDUH @ WHSX\BA IRGH D] IHQED®! DARQECDUH
LQMHAMRUL QMDD P RGHERVRAMQELDH UGKUIH @ FDSDFW: FRP SHIMYD FRQ SRIMG IDDLP SDWQH) DIYLVX@ FUHAVAMS H UHGEMYIW: D] HQGD®!
CHOBQIR \WMUP IOH

,P SDAR VRFID®1 / D P DQFDQ D GLXCD SRIMFD HQHU HWIFD VKWHUWD H GLXQ SIDGR G} IRQH IQIGIVAH QHI DUYDP HQM VX@P P DJIGH VRAD®I GL
XQD JUDQEH [P SUVD / D FUAVFHQM FRQUDSHYR®Y | D VRAD®! YHYR @ VRAMQLELDYA: SRUY L ASHQGHW LFEHQWH @ FRP XQW:D YDOMIUH IQ P RER
FUMYR ®f D] IRQL GHED] [HQGD IQ DP EMR DP EIHQB®! 6HJ D XQ IP SHIQR FRGFUAR QHI JHWIRGH GHGHQHUID @P SUMVD UMAKID G HWHH
SHUFHS FRP H P HQR UHVSRQVDEL®! H SRFR DWHQUD DI @LP SDAKDP EIHQOH VRADD &1 SXi JHGHIDUH XQ FAP D GLMIGKFAD UGKFHQGR IOHQVR GL
DSSDUMQHJ D H GRURIIR GH. GSHQGHQWH DOFRQMP SR DARQEICDQER TXHL FOHQWH SDWEHU FRP P HUIADD FKH VFHORGR FRQ DWHQ IRQH L
IRQWRU 1Q EDVH DO@WR [P SHIQR VRADG! H DP EIHQB®I / D SHUFH IRH QL IQALIHIAY D YHUR ®f SUREGP DWKH HQHUHWAKH SXi  IGROIH
GDQQHJIDUH @ UHSXW IRQH D} IHQED®! SRUBQGR D GlLIFRTAQHAIGHT) | DUH H DWIDUH QXRYLVBBIQIH VIN-KRTHU

$]IRQLGLP LJQRWDP HQR 1 HOFDVR 1Q FXLGD] IHQGED QRQ DEELD DQFRID GHIQWR XQD SROFD HQHUHWD A IRQEDP HQIBIB! DYYIDUH XQ SURFHWR GL
SIDQUFD] IRGH VADMILIED ,Q SUP R GRIR @] IHQED GRYUHEEH GHIQIUMH XD FKIDUD SROWFD HQHU HWFD EDVOWD VXL SUGHISLGLHIFIHG D HQHU HWFD
H VRAMQEIDA: SUHQGHQER FRP H WHUP HQR LB HWCH IQWED@B QRQH ( XURSHD SHUIO 4 XHWR IGFOGHY: QCHQMED] IRQH GHI QRELHWYL
HQHU FMPL. GHI! P IVXUH FRQFUAM GD DGRWBLH SHUP L) GRUDUGH GHILEIHG D H GHI QVARKP HQIWGLP RQURUDIJ IR GD X\M) | DUH SHUP IVXUDUH LUVXEEAY
/ D SROND GRYUHEEH FRSULH YDUL DVSHW/ FRP H @RWP [} ] D} IRQH GHLFRQUXP L GHL SIRFHWWL SURGXWL. GHILFIHQ D GHIQHALFLH GHI@IP SIDQW
CRQFKARQMI D] IRQH GLIRQIVHQH HIFKH UQQRYDEID TXDQER SRMIEIG! , QRIMH (] IHQED GRYUHEEH SUHYHGHUH XQ SIDQR GLD] IRQH FKH GHIGHLIQ
PRCGR SUHFMVR G \BSSH G WWRYH QHFHWDUH H ®1 WP SMIFKH SHU @P SGP HQW IRQH GHII P IVXUH  IQFGML J @ IQAFDWRUL G SUMWS IRGH
HQHU HM¥D SHUP RQURUDUA H RIWP [} ] DUH FRQUDXDP HQM ®1 SHURWP DGFH GHOMP SR

&5,7,&,7$C

1 ) HQED QRQ VLA GRIAD GLDSSDUHFFKIDMUA R HBMERGRP HVFEL DG DA HILEIHQ| D HQHU HWFD

,Q LDW DG LOAB@IH VMMP LALIGXP IQD] IRQHD/ (1 HBMIRGRP HAWFL FRP SXWUR DOAH SHULHUFKH KDUWEZ DUIH GLFOWH $ R VXSHURWH - TXIQE-DG DA
HIINFHY D HOHUHWD  SHUDUWLYDUH D® HQR DO GHORMU®! GLIP SIDQUWH AUKWKUH
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,QRWP D] IRQLJ HOHDQ
3 HUVYWK ®1 DSSDUHFFKIDUYUH HVIVM XQ-MEKHWIMUD ( 8 FRQ B FOWLAHIIFIHJ DHQHUHIED $ % & ' HEF 6 RAMMLH DSSDUHFFKIDMH R
HEMMRGRP HIFL GLFOWWH LG HURUH FRQ SURGRWUSLO HIHFIHQIMFRQUHQM XQ WL QUIEDMYR UVSDUP IR VXGFRQUXP R GLHQHU D

&RQMR QRUP DWYR HXURSHR ,OMIMP D GLFOWLHQHU HIFKH FRQXQD VDD GD'$ D* A AIAR IQNRGRWR CD@B QRQH ( XURSHD J12QHO

SHU IDAMBUH @QAYIGKD] IRGH G SURGRWY DG DI HIIFHY D FKH FRQMQIBGR D SURGAWRUL H FRQVXP DWRUL G UVSDUP IDUH VX@I ERGMK / D
QVSRQELDAAVXAP HIFDWR GLWFGREJ IH VHP SUH SIO HIFIHQIMKD SRUIR DG IQAFDUA LSURGRMFRQ P DIJIRMH HIIFHI DFRQ$ $ ' DR FKH TXHAWY
YDBRULUWXEBQR GLIFI® HQM FRP SUHQVEID D SDMMH DO A VABAR SUHYIMIR GLVFDOUH L SURGRAGHGIQMYDER LQ] DB 4 XHWR FDP EIDP HQR
U XDUEHWAI U RUHU. OYDVRYLI@H @YDWEL VRKHUWP LH @P SDAGH / D GUIMDY IRGH GHEB ( 1Q P DWAUD GLHFRGHWLI Q KD IEIDR D 2 WREUH

GH®! QRYH QRP H QL BHTXIMWP IQP L 1Q WP IQL GL HIIFIHQ D HQHJHIED HIP IGDQGR L SURGRW/P HQR SHURWP DQWGDOP HIFDR / H P IVXUH
U XDUEDGR L SURCRWLSUHFHGHQMP HQM FIVIAY RGAH FKH P RARULHBWIEL. \WDVIRUP DWRULGLSRWMQ D HKP HQMGLVDGDVD

,P SDWR DP ELHQWI®! / (HILFIHQ D HQHJ HIFD RO DA EHQ QR UGK] IRQH GHBI HP MRQLGLIDV DG HIHWR VHUD KD XQ UXR® IRQEDP HQUGH
DQFKH QH® UGK] IRQH GHRIQTXIGDP HQR DW RHIER / H DWMDD SROMFKH GLHIIFHG D HGHUJ HIFD SRWHEEHIR FRQUEXILH D OHM P RQAD®! D
XD U] IRHGO GBI HPIWRQLGE.62  DQGUCH VRIRIRVD UAVSRQVDEI®! G IHQRP HQL GL DFIGILIFD) IRQH FRP H @ FRGGHWS SIRJJID
DACD GO  @12] RMGGDRR FRP SRGHQNGHT VP RJ IRRFKIP IFR DG HBVDW \RMEW: HIO @30 SDWFRDVWR G SIEFRBI
QP HMRQL SIO SHIFRRVR GHOBIOQRR 30 SHUM VXD FDSDRWAG.SHQHWDUH QHI QDOHRDSRE RQDUL

,P SDAMR HFRQRP IFR ,QAB®UH @P SDAGHD / (* HBWIRGRP HIFLGLFOWH $ R VXSHURH H VRAMAUH YHFFKL P DFFKIGDULFRQ WKP HQM IRQL
GLXEP D JHQHUD] IRGH SHUP Hl FROUMMQIMIVSDUP LHQHU HWFLHG HFRQRP IFL 3 HUHVHP SIR FRQIURQIMR FRQ IRQIVGLIOKP QD] IRGH WDG] IRQDA (O
UVSDUP IR HQHU HIFR RWHQXR X\) | DQCR @OIP IQD] IRHDWEL/ (' AGLAUFDIO  UVSHWR DA @P SDGH DG IGFDQGHVFHG D UVSHWR DO
©P SDGH DRIHH UVSHWR D@ OP SDGH D IRGXUP HBGFL ~ UVSHWR DXl OP SDGH IGRUAVFHQIY , QRIH @ YWD P HAD GLXQWERD/ (' A
AQTXH YREM VXSHIRWH D TXH®WDA] IRQDD ,OYDQEIJIR A QRMYRB! VSHAD® HQM GRYH @OIP 1QD)] IRGH A QHRHWDUD FRQ FRQIXIW: GLVHY] IR
UGKFHQGR GUDVIFDP HQM L FRANVGL HVHUF] IR H JHWIRGH ( MRQR DBXQL IGFHQIYL DSSTFDELD DI Q IQMYHQWGL HIIFHQBP HQR HGHJHIR / H
IP SUHVH SRWRGR ILXILH GLXQ FUHGVR GLLP SR DI HYRDVR SHUJ QIQVHIP HQMQ EHQL QXRYLVIKP HQEBID $ G YDQUIIJ LSRWRQR GHUYDUH CDM
FRVIGGHWE 1 XRYD 6 DEDIL. XQD P VXUD UYRES D@ 30 , FKH GVSRQH I0ICDQ IDP HOR SHUFRP SBMAYL P LORQL AL HXUR QHOSHURGR

P IIRQSHUIOR®R / D P IVXUD SUHYHCH IQRIH XQ P HFFDQVP R SUHHUHG ID®I D IDYRUH GHI QIQVHIP HQIHIIHAXDWED® 30 , 1Q
EHQLP DWUDRQXRYLD XVR SIRGXWYR H D EDWR [P SDWR DP EIHQMI®!

$]IRQLGLP LJ QRWDP HQR ( ITHAKDW XQ FROARTR GHJ QHBWIRGRP HIFEL H R GHI! DSSDUHFFKIDMUA DIP HQEAD FRUHQOM YDOMBQERGH @Hde &
VIR G XVXID H @ FOWH HQHUHWD 8\ ] DM TXHWM YDUDELD SHU GHIQUA XD SURINE GHD GR VRAMY IRQH 9 DOVIM QQYHP HOR
FRQURQIIQER ICFRWR GLDFTXIVR FRQIGIVSDUP IR RWMQEI®!H FKH SXi - HWHUH GHERWR CDAD GlLIHUHG D GHOFRQVXP RIQN K DWRAIDVR D@ FOMH
HQHU HW¥D 9 HULIEDW @ GVSRQEIMWAGLIGFHQIVL & HUFDM GLUDJIXQIHH DB HQRIO  GLHBMWIRGRP HVIFELH DSSDUHFFKIDMUH DG DA HILFIHQ D
HGHU HI¥D VXORWG!

( VHP SL$@L P XQD] IRQDBI GHI® J UDQGH AMUEX] IRQH KD RIWHQXR @ FHMUED)] [IRQH ,62 SHUVAMK VXRLSXQIMYHQAMD / H XH Q1] IDUYH
QA HIFHJ D HHUJHIFD KDQQR W XDUEDWR @VROP HOR GHI@ HALFL H G XGP H \MFCRBUILH GLIOP 1QD] IRQH H UH W HWD] IRQH / WG] IRQH DL
FRQVXP LA SDUIM GLXGD AMDWI D SIO DP SID GLVRAMQELDA FKH IQFOIGH XQDWHG IRQH DI QIP EDAJJ LH D@ @I MIFD RTH



DEDXWSURGX] IRQH FRQ IRQN  UQQRYDELD 4XL  WRYDW XQ UDWXQR [e¥0) ®RR HVSHUHG D
KWBY HBMBERP DJ D] [QH IWBURI AP SIDQIMUIHDE | D} IRQLHIIFHQ D HQHUJ HWFD JGR DOL
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/ ] HQED QRQ KD HIHWKDMR XQ DXAWHCHU HIFR CHIOXAP L DQQL

,&216,%/,

JQRWP D} IRQL J HQHD® 8 Q DXGAWHGHU HIFR A XQDQDO GHWGI GDWB GHL FRQVXP L HQHJ HIA GLXQID] IHQED  YRW D LQAVIGXDUH FRP H H GRYH
YIHGH X\) ] DM GHGHUID DOIGH GLP LI ARIDUH @HILEIHG D H UGKWH LFRAY 4 XHWR SURFHWR FRP SUHQGH @ WDFFRB H DQDMA GHL CDWUHDAYL
D@XVR GH@HGHU D QH® GYHWH DUHH D] IHQEDD FRP H IO IQD] IRGH UMFD@DP HQR. UDIUHGEDP HQR P DFFKIGDUL H IP SIDQWGL SURGX] IRGH
/ IXGWHGHU HUFR FRQOVHQM GLIGHQMEDUH VSUHFKL HQHU HWFL. IQHIIFIHG H QHLSURFHWLH VXJ I HULH VRO IRQLSHURW 1] ] DUH @R GH@HQHU ID
P LJ @RIDQER FRVE®! SHURWP DQFH HARQRP IFKH H DP EIHQBQ.GHED)] IHQED / IXAVGHYH HWHUIH FRQGRWR CD XQ ( VSHIR 1Q * HIRGH GHG QGHUID
(* ( XQDXGWRUHHUHW¥R FHWEDR ($ RSSXUH GD XD (6&2 ( QHUJ\ 6HYIFH &RP SDQ  DFFUHGMAM / D SUAVHQ D GLXQ HVSHIR A
IRQEDP HQIG! SHU JDUDQIMH FKH QDA VID DFFXUWS FRP SBMY H FKH ®f VRG] IRQL SIRSRVIM VIDQR DGHIXDWM DA GHHWIW. VSHALIEKH
GHED| IHQED 3HUGI 30, 1Q SDMFRDUH GHOVHWRUA GHLVHLYL] LIIQDG IDULH DWIEXUDYL. @ UHI RDUH HVHFX] IRQH GLXQ DXGWHGHU HIFR RIQLGXH
DQQLA DEBP HQM WDFFRP DQEDW 4 XHWR SHIP HW GLP RQURIDUH @HYRY IRQH GHLFRQUXP LHQHU HUFL. LQAYIGXDQER \WMP SHAIYDP HQM HYHQWDD
DUHH GLP LI @RIDP HQR H P DQMQHQGR IOFRQURTR VXL FRANRSHUWL. / DXGHQHU HWFR SXi - DQFKH HWHUH X\ SHUDGHI XDWA DA QRUP DYH
SRIFKAEIQ DEXQL VHWRULIQGXVMDDA UFKIHMR DQQXD® HQM SHUBUJH FRP H QHOFDVR GLIP SUAVH GLIUDQE_GP HQMRQLR FRQ [P SDWAMJ QUIFDIL
VX@DP EIHQM 8 Q DXAWHQHU HWFR QRQ VLIP VB VRE DA YDOWY| IRQH GHLFRQVXP LP D IGFOGH DQFKH XQDQDMGH® SRMPKH D] IHQGEDDUHDMYH
DA JHWRGH GHBHHUIID * QDXAWRGR XQRSSRUNQW SHUBI 30 , GLIP SBP HQBUH VWIDWI IH SIO VRAMQEIDH HFRQRP IEDP HQM YDQIU JIRVH
DG HVHP SIR DMDYHWR GDGR] IRQH GLMFQRB H SIO HIEHQW @ UMBKWHUD] IRQH GLIP SIDQMREVRBMR @ IRWP D] IRGH GHCBHWRQDG!

&ROMAR QRIP DWYR QD] LRQDG! O HFUAR / HIIVDWR WABEIQFH FKH ®f 1P SUVH GLIUDQEL GP HMRQLH ®1 30 , D IRWM FRQVXP R
HQHUH¥R GHYRQR HIHWKDUH XQ DXGWHGHJHIFR RIQL TXDMR DQQL 4 XHD GVSRV] IRGH A SDUM GL XQ SIO) DP SIR SIDGR SHU @HILFIHQ D
HQHU HW¥D H @ UGK] IRGH GHL FRQUXP L DOIGH GL UDJJIXQIHUA J @ REIEWYL FOP DWAL H DP EIHQUQ WIEIDWD OHM® QD] IRQD®! / H 30, FKH QRQ
UHQADQR QH® FDWIRUIH GL JWDDQALIP SUWVH  FRQ RBH  GSHQGHQIVR XQ IDWMIDR VXSHUIRWH DL PIIRQLGLHXWR R [P SUVH DG DIR
FRO/XP RHQHUHWFR RWH  * : K GLHQHUJID HBWIED GQRQVRQR REEQ DWW D HIHWKDUH @XAWHGHU HIFR P D VRQR FRP XQTXH IQFHQIYDWM D
| DU DP 1\ IQFHQIYL SXEEQFLH 11D LDP HQMHI IRQDD ,Q SDWMFRDUA ® 1P SUHVH FKH KDQGR DERWIAR XQ VIVIMP D GLJ HIRGH DP EIHQUI®! FRP H
®.,62 .62 R FKH VRQR FHWMEDWM ( 0 $6 VRGR HVHQIMM CDGIREED R GLHVHI XILH @DXQWP D SRWRGR FRP XQTXH EHGHIFIDUH GL
YDQUE J L®U DWDGH IIEIHG D HQHJHIED / D P DQFDWB HVHRX] IRGH GHDXGWHGHU HIFR FRP SRUB VDQ IRQLDP P IQMADMYH FKH YDUDQR GD

D HXUR FRQ @REED R GLH I HWKDUH @ GIDJ GRVLH FRP XQEDUD DA 1 ( $ HOAR VHLP H\ML

&RQMAR QRWP DAYR HXIRSHR $ OYHIR HXURSHR @' ILHAYD 8( VX@HIIFIHQ D HQHJ HI¥FD WBEIQYFH FKH ®1 JUDQELIP SUHVH H ®1 30,
FKH FRQUXP DGR VL QUIFDMYH TXDQMW G HQHUID GHEEDGR VRWRSRWA D XQ DXGWHQHU HWFR RIQL TXDWER DQQL SURP XRYHQGR SRONFKH SHU
P LJ @RIDUH @HIIELHG D H UGKUWH LCFRQUXP R HGHUHIFR / D' IUHWYD REE® D J @6 \BWP HP EULDG DERWEUH P IVXUH SHUIGFHQIYDUH © UHDQ) | D} IRQH
GLDXAWHQHJ HIFL 1Q



SDUWFRDUH SHUBI 30, FKH VRQR LQYMIWM D P LI GRUDUH @ JHWIRQH HQHU HWED DWDYHY/R VIWMP LGLJHWRQH FRP H @ QRWP D ,62
6 HEEHQH QRQ YL IDQR REEQ@IKL VSHFLLIFL SHUVMWH ®1 30, G8 QIRQH ( XURSHD LQFRUJJID J@ 6\VBW P HP EWL D SURP XRYHUH QHIILEIHG] D
HQHU HWED D \MWYL QH@ DWADYHUW/R IQFHQUL H VWKP HQWGL VXSSRUR FRP H 11GDQ] IDP HQWSHUGDGR] IRQH GL\MFQR®J IH SIO HILFHQW / D
" IUMWYD IQRGAH KD GHIIQMR XQ TXDGR SHU B SRONFKH HQHU HWKH FKH SHUP HWM DA 30 , GL EHQHILFIDUH GL P IVXUH GL VXSSRUR FKH
IQFHQAYDQR @HI 1 HWKD] LRQH GLDXGVHQHU HWEL FRQUMEXHQGR DOP LI @RUDP HQWR GH@ SHURUP DQFH HQHW HWEKH D QYHE@R D] IHQGD®!

,P SDAR DP EIHQU®! / D P DQFDVY HIHWKD) IRQH GLXQ DXGWHGH HIFR QHI QXTI LGXH DQQLSXI FRP SRUBUH LP SDWDP EIHQERSDMFRDUP HQM
QHIDWL 6 HQ D XQD YOO IRGH GHWEI WY GHLFRQUXP LHQHU HWAL. @] IHQED SRWHEEH GRQ HWHUH FRQUDSHYR®I GHO IGHIIFHG H H GHLSXQWY
FUM¥AL FKH FROUEXIVFRQR D XQ HBIYDVR VSUHFR GLHQHUID 4 XHWR VSUHFR VLWDGXFH 1Q XQ P DJJIRUH X\M) ] R GLHGHU ID SURYHQHQM CD IRQIVGRQ
UQQRYDELD FRP H LOFDUERGH H 10JDV QDWUDBI FRQ FRQVHI XHQWHP MRQL GLJDV VHUD WD FXL&2  FKH FROUEXIVFRQR DOFDP EIDP HOR
FIP DWR / (DWHQ D GLXQ DXGWHQHJHWFR [P SHAVFH DQRKH @QAYIGKD)] IRGH G SRWIEID P LI ARIDP HQW FRP H @ VR IRQH GL IP SIDQWG.
UVFDODP HQR R UDIUHGEDP HQR REVRBMY FKH SRWHEEHIR HWHUH UHVSRQUDELD GL XQ FRQUXP R HQHUHWFR HBIVDWR QRO DSSDUHFRKIDVUH
HOMIRQFKH QRQ RWP [] ] DWW R @@P QD] IRQGH IQHIIFHQM VH QRQ IGHQMEDWM H VRAMAW FRQIXDGR D RSHIDAH 1Q P RGR GRQ VRAMQELD!
FRQVXP DQGR SIO HGHU ID GLTXDQR GHFHWDUR 6 HQ D XQ SIDGR GLIQMYHOR (D] HQED QRQA 1Q JUDGR GLIP SBP HQBUH VR IRQLSIO) HIFIHQW
FRP H @GR] IRQH GLWFCR®JIH D EDWR FRQUXP R [P LI IRIDP HQR GHAVROP HQR WP IFR R @A0M) | R GLIRQIMGLHQHU 1D UQQRYDEI®

,P SDWR HFRQRP LFR 6 H (D] IHQGD QRQ KD HIHWKDVR XQ DXGVHGHU HWFR QHI QX@P LGXH DQQL J@IP SDAHFRQRP IFL SRWRQR HWHUH UBIVDQW
6HJ D XQDDO/L DFFXUWY GHL FRQUXP L A SUREDEI®! FKH @) IHQGD WID FRQIQXDQGER D SDIDUH SHU@HQHUID 1Q P RGR ICHIEHQM FRQ XQ
QVSHQER P DJJIRH UWSHWR D TXDQR VDUHEEH GHFHWOUR / H ERTMM HQHL HIFKH SRWHEEHUR UVXGBUH HBIYDWM  UGXFHQGER LP DUIQLGLSURIWR
R @WHJ D G XQ SIDQR GLRWP [} ] D] IRGH HGHJHWFD FRP SRW XQ UMFKIR GL QRQ VIKWBLH HYHQMDM IGFHQIYL [IVFD@ R 11GDQ IDP HQW
UHJ IRQDDFKH SRWHEEHUR FRQMEXIUA DA UGK] IRGH GHLFRANRSHIDAYL. 6 HJ| D XQ DXAWGQRQ VLSRWHEEHIR QHDQRKH IGHQMEDUA RSSRUMQIW SHU
LOYHIP HQMD QIR WP IGH IQ \WFQREJ IH HQHU HMFKH SIO HIEIHQWY FKH SRIWHEEHUR SRUBUH D UVSDUP LIXWMUL

,P SDAR VRFID®! 6H (D] IHQED QRQ KD HIHWDWR XQ DXAWHHJHIFR QIO XAP L DQQL J@ [P SDWYVRFIDD SRUHEEHR HWHUH QHIDWL / D
P DQFDW RWP [] ] D} IRGH GHL FRQUXP L HQHUHFL SXi - SRUBH D VSUHAKL FUHDQER DP EIHQIV G @YRIR P HQR FRUIRWMYRD. FRQ WP SHIDMUA
IQDGHI XDWM H LOIP 1D} IRQH IGHIIFIHQM FKH SRWRQR LQGIUH VX@ SURGXWAY W GH_GSHQGHQW , QGRIH VHG D XQD J HVIRGH HQHU HWFD DGHI XDWD
@) IHQED SRWHEEH FRQUEXILH IQGUHWIP HQM D XQ P SDWR DP EIHQIG! QHIDWR  DJJUWDYDQER @QTXICOP HQR DW RHIER H G HP WIRQL GL
&2 4 XHWR SRIHEEH UGKWH ICEHQHWHUH GHID FRP XQW FLFRANIQM  1Q TXDQR XQD P DIJIRUH IGHIIFIHG D HGHU HUFD DXP HQWB @ GRP DQED
QA WRYH QDMIDD H @QTXIDP HQR ,QRWH @ P DQFDQY D GL XQ DXAWHGHUHIFR SRWHEEH SUHFOIGHUIH DA 30, RSSRUMQW: GL DFFHWR D
IQFHQUYLIIVFDOR 11QDQ) 1DP HQWSHUGH IIFIHG D HGHU HWFD FKH SRWHEEHUR P LI GRUDUH @P P DJIQH DY IHQED®! H @ FRP SHIMYIW:

$]IRQL GL P LJQRWP HQR 6H @] IHQED QRQ KD DQFRID HIHWKDWR XQ DXAWHQHUHWR GHIQX@P L  DQQL LOSUP R SDWR GD FRP SIHH A
SURIUDP P DUH XQ DXGVWHGHUI HIFR FRP SBAR 4 XHWR VWIKP HQR A IRQEDP HQB®! SHUIGHQMEDUA ®f DUHH 1Q FXLGD] HQGED WS VSUHFDQER HQHU ID
H GRYH SXi P LIGRIDUH @HIIEHY D 8 Q DXAWHGHU HIFR EHQ FRQGRWR SHUP HWH GLP DSSDUH LFRQUXP LD} IHQED® IQAYIGXDQER G VRO IRQLSIO
DGDWH SHURW 1] ] DUH @A) | R GHO UVRWH FRP H @DGR] IRGH GLIP SIDQIMGLIOKP IQD] IRQH D/ (' FD@DIH D FRQGHVD] IRQH H IMMP L+ 9$ & DG
DWW HIFHY D ¥ (P SRUBQM DIILEDWAD SUR HWIRQMIVFHMMEDW FRP H XQ ( VSHIR 1Q* HIRGH GHE QHUID (* ( RDXQD ( 6&2 DFFUHAAI
SHU JDDQIH XQDQDOA DSSURRQAWD H DFFXIDM ,QRIH (D) IHQGD GRYUHEEH IQEDIDUIH @ SRWIEIMA: Gl DFFHGHM D IGFHQIL IVFD@ H
11GDQ 1P HQIWSXEETFFKH SRWHEEHUR UGKXUIH L FRAMGIQVHVIP HQR 1Q]] IDDSHUGDGR] IRGH GLVRYY IRQLHQHU HIFKH VRAMQELD ,QIQH @HILFIHQ D
HQHU HW¥D QRQ VR® UGKFH L FRAVRSHIDWYL D QIR WP IGH P D P LIGRID DQFKH @P P DIICH D] IHQGD®! IDFHQGR SHUFHSILH @P SUAVD FRP H
DAWQW DA VRAMQELDW: DP EIHQG! 0 RQVRIDUH UHIRDUP HQM L FRQUXP L H IDUH DJ.J IRWDP HQWSHURGFL DGDXGWSHUP HA GL DYHUH VHP SUH
VRWR FROARQR GH ILELHG] D HGHU HUFD H GLSUHQGHUH GHAMIRQLSIO IQIRUP DM SHUIOXWMUR
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/ D] IHQED QRQ KD DQFRID WRIR XQDQDOLVXLFRQUXP LH VXLSUH ] LGH@HQHJID

,&216,%/,

,QRWP D] [RQL JHQHD® / D JHIRGH GH®I DY 1Q UHD] IRQH DL FRQUXP L H DL SUH ] L GHHQHUID A XQ FRGFHWR FKH WL ULIHUMAH D
SIDQUIED] IRQH WD D GHD®! RSHUD) IRQL D] IHQEDRWMQHQER FRQR GHGHILEIHG] D HQHU HWFD H GHLFRANVGU DWDGHQHUJID 4 XHWR DSSURFAR A
FUKFID®! SHURWP [ ] DUH L FRQUXP L HGHU HIFEL UGKUH L FRAVRSHIDYL H P LIGRIDH @ VRAMQELDW: FRP SBMAYD GHEP SUVD 8 QD JHAIRGH
HQHJ\ DZDWH 1P STFD FKH B GHAMRQL D] IHQEDRGRQ VR FRGHUCGR @ SURGXWIW: P D DQFKH IGFRQUXP R HQHU HWFR H @P SDWR HFRQRP [ER
DWRADR $G HVHP SIR GHO/HWRUH P DQUDWMUHIR IOFRQFHWR GL. HQHU\  DZ DUH VFKHGX@ U XDUED @ SIDQUIFD) IRQH GHB! DAY SURGAWYH 1Q
P RGR WUG! GD UGKUWH DOP IQIP R LFRQUXP LHQHJ HIEL SURIUDP P DQER G RSHD] IRQLDG DA LQMIVA HQH HIFD GXUDQM B RUH 1Q FXL@HQHU D
FRWI P HQR FRP H QH®I IDFHRDUH)  R)  TXDQER G VBULIH HQHU HWAKH VRQR SIO EDWH 8 Q DBAR HVHP SIR GLI HVIRGH HQHU HWFD HIILEDFH
SRWHEEH HWHUH HYMIUH GL HVHI XILH DYV FKH UFKIHGRQR P RWB SRMJ D FRP H I0IXQ IRQDP HQR VIP XGBGHR GL P DFFKIGDUL IQGXIDD. SHU
UGKUH L SIFFKL GLSRWQ D H GLFRQUHIXHQ D FRQMQHMH L FRANVGU DWDE GRP DQED GLSIFFR G BULIH HQHU HWAKH M EDVDQR DQRKH VX@
SRMJ D P DWIP D UFKIEMIB GXUDQM GHMP ICDWSHIRGL ,QGRWH A SRMEIGI P RQWRIDUH FRABQMP HQM L FRQVXP L HGHU HWAL X\) ] DQGR
VARKP HQWGL P IVXUD] IRQH H DD FKH SHUP HABQR DA IHQED GLIQMYHQUA SURQIP HQM 1Q FDVR GLIGHIIFIHG H R SHURMP [] ] DUH @AOVR GHDI
WRYWH ,Q JHQHIDBI DCRMIH XQD JHIRGH DIWHQW DL FRQUXP L HGHU HU¥AL VL QULED IQAMI UDUH QHEY DA TXRIADQH SUDWFKH QL HILFIHQ D
HQHU HM¥D FKH SRWRGR WDGXWLQ UVSDUP LI QUIFDWL H 1Q XQ P IQRUIP SDWR DP EIHQI®!

&ROMAR QRUP DAYR QD) LRQDG! ,Q \BID @ JHARGH GHLFRQVXP LHQHU HWAL H GHL FRAIVDG HWL DWRFIDWA ANHABP HQM ®U DV D QRUP DUYH
JHGHIDOH UHI RDP HQWMFKH SURP XRYRGR @HILFIHG D HQHUHWED / D/ HIJH / HJIH TXDAR VX@HIIFIHQ D HQHU HWD \ADELD/AH SUGAISL
H VAWKP HQWSHU IDYRULH IOUWVSDUP IR HQHUHWR H @ WD} IRQD® | D} IRGH GHL FRQUXP L GH® 1P SUVH IQFOM._ J@ REEGIKL G P RQWRIIJIR H @
SIDQUIFD] IRGH GHIMBI DAMWA FKH [P SDWBIGR VXOFRQUWXP R GL HQHUID ,Q SDMFRDIH @85(5$ $XWRUMA GL5 HIRD] IRGH SHU ( GHUID 5 HWH
$PEHQM KD VXGAYMR LFRQVXP LHHUHWLIQ IDFH RDUH ) ) ) FUDQCR IQFHQIYL D XQD JHWIRQH FRQUDSHYR®! H SURIWDP P DU
GHPHQHUID 4 XHR VIMIMP D GL\BULIH GLIHAJ IDWM 1P SRQH DA D} IHQGH GL FROVUGHDUH L SUH | L GHGHQHUID DOICH GL RWP [ ] DUH L FRAN
RSHUIDWL VSHAD® HQM SHU®! DWYIA: D FRQUXP R HQHUHWFR HBVDR | QRIH 1O HRUMR / HI IMDMYR IQ DWKD] IRQH GH® ' LUHMYD
( XURSHD VX@HIIFIHQ D HQHJHWD REEQD ®f JUDQA. 1P SUVH D FRQGXUH DXGWHGHUHIFL IDYRIHQGR @GR] IRGH G SIDIWKH G JHIRCH
HQHUHW¥D FRQVDSHYR®! / D GUJH SUHYHGH IQFHQIML IIVFDD H FRQMEXW SHU TXH®D 1P SUVH FKH LOADSUHQGRGR P IVXUH GL P LJGRIDP HOR
GHEHILFHG D HOHJHIFD VXSSRWBQER FRVEGDCR] IRQH GLXQ DSSURFFIR FKH \MQJ D FROR GRQ VR GHOFRQVXP R P D DGFKH GHI® YDUDEIMA% GH.
FRAMHGHU HIFL

&RQMAR QRWP DWYR HXIRSHR $ OYHT®R HXURSHR @ ' ILHWYD 8( VX@HIIFHQ D HQHJHWD [P SRQH DI@ 6\BMP HP EUL GL DGR
SROFKH SHU SURP XRYHIH @R WD IRQDG! GHIHQHUID FRP SUHVH P IVXUH SHU GHILFHG D QHE DA D] IHQEDD 7D G GVSRV] IRQL YIHCH
HQIDWY] DVD @ GHPHVWIVA GLVXSSRUBUH ® 1P SUVH GH@ SIDQUIFD] IRGH DWW LED GHLFRQUXP LHGHU HUFL DADYHUY/R AKP HQIVGLP RQWRIDIJIR H
JHAWIRGH GHL FRAN HQHUHIFL /D ' IUMWYD 8( SHQHZDE®! (QHU\ ' IHAYH ABEIQFH FKH ®f 1P SUHVH GHYRGR FROVUGHDUA
QQMIUD] IRGH GHO! HQHU IH UQGRYDEID GH. @R SURFHWL SUIRGXMYL. IGFHQIYDQER (DGR IRGH GL \WFQRBUIH IQQRYDWH FKH FRQUEXIVFDGR DO
FROMQP HQR GHL FRQVXP L HQHUHWFL H GHL FRAN ,GRIH @ 6WDMJID ( XURSHD SHU@HQHUID VRWHQEI®! IGFRUDIJID @i D} IHQGH DG DGRWBAH
SUDMFKH G HQHU\  DZ DUH VKHGX@  H D VIUWELAH LP HFFDQVWP LALSUFIQ) GIQDP IFR GHGHQHUID FKH WQIRGR FRQIR GHIO! YDUD)] [RQLRUDUH GHL
FRAMHGQHU HWPL I DYRUHQER [OADM HUP HQWR GHT DAMYIWDG DAY IQMIALHQH HFD YHY/R ®f IDVEH RIDUH FRQ FRAMGQI HURUL



,P SDAR DP ELHQW®! / IPWHJ D GL XQDQDDA H GL XQD JHWIRGH FRQVDSHYR®! GHL FRQUXP L H GHL SUH ] L GH@HGHUID SXi - SRWBUH D P SDW/
DP EIHQIEQGHI DL 8 Q XVR IGHIFIHQM GHIHGHUID SXi WDGXWALIQ XQ P DJJIRUIH FRQUXP R ALUMRYH FRQ XQ IQFUHP HQR GH®I HP WIRQLGLIDV
VHUD VRSUDAXWR VH GHGHU LD SURYIHGH GD IRQMRWID , QRIH @ P DQFDQ D GLSIDQUIFD) IRQH SXi- FDXVDUH XQHAFHWLYD GRP DQGED QHII RUH GL
SXQW VRYUDFFDUFDQGR ®f UAWHBMBEKH H DXP HQBQGR @ SURGK] IRQH GLHQHUID GD FHQWD@P HQR HIIFHQWH SIO IQTXICDQI / BORRGK] IRGH GL
PIMXMH G JHAURGH FRODSHYRBI IQHFH UGKWHEEH @ SUMWMRGH DP EIHQUG! GUDW DGXVR HQHUHWR DEEDWHQGR LQGUHNIP HQM
Q@QTXICDP HQR DWW RVHUER H IFRQUXP R GLUVRWH QDUDD

,P SDAMR HFRQRP IFR ,Q DWHJ D GLXQDQDMH GLXQD JHAIRGH P ILDW @D} IHQED A HVSRAI D 1P SDWVHFRQRP L GHI DWYL UBIYDQW 8 Q XVR
IQH I FIHQM GH@HGHUID SXi- J HQHUDUH FRAVHBIYDWSHUGH | RUWMUA HQHU HPFKH  UGXFHQGR FRVELP DU QL GLSURIWR H DXP HQIIQER @ SUAWIRGH
VXLEIDQALD] IHQED / D P DGFDQY D GLSIDQUIED) IRQH FRQVDSHYR®! H GLVIDWI IH GLRWP 1] ] D] IRQH SR DQFKH D XQD P DJ.J IRUH YXQHUDEIDYY: DI
|GKD] IRQLGH_SUH ] LGH@HQHUID FRQ LOWWAKIR GLVSHVH P SUHYIMM FKH SRWRGR J UDYDUH XGMURIP HQM VXL FRAVRSHIDWYL $ GIQIR \MP ICH
XQD JHRGH IGHIFHQWM GHLFRQUXP LHQHU HWALIQGHERTVFH @ FRP SHMYIW GHEID| IHQED  SRIFK/AEDXP HQIB LFRAVRSHUIDAYLH @P WY @ FDSDFA:
GLD@RFDUH UWRWH SHU@QQRYD] IRQH R DO (] LDWYH \WIDWU IFKH 6 HQ] D XQD FRUMAD RAP [} ] D} IRQH @P SUVD SRWHEEH SHUGHUH RSSRUNQWAGL
UVSDWP IR GHUYDQU/GD IGFHQIYL IIVFDDQR SROMAKH HQHU HUFKH IDYRUHYRD. FRP SURP HWHQER @ SURSUD FDSDFWA GLIQYHINH 1Q SURTHWD GQIR
WP IGH R 1Q WFCRBJ IH SIO VRAMAIELD ,Q XQ FROMAR HFRQRP IFR VHP SUH SIC) DWQR DA VRAMQEIDA: @QFDSDFAGLI HIH GHQHUID 1Q P RGR
HILFIHQWM SXI - DQFKH GDQQH] J IDUH @ UHSXWB IRQH D IHQED®! DARQIGDQER SRMG IDRIQVHMRULH FOHQW

,P SDAR VRFID®! / [DWHJ D GLXQD JHRGH FRQUDSHYRBI GHLFRQVXP LHQHUHWALSXI DYHUH [P SDMAVRADD GHIDWL 8 Q FRQUXP R IGH IFIHQM
FRP SR XQ P DJJIRH VILWEP HQR GHID! UVRWH CDWMUDD FRQMEXHQGR D@QTXICDP HQR DP EIHQI®! H DOFDP EIDP HQR FIP DWR 1HQRP HQL
FKH FROIMVARQR 1Q P RGR SDUFRDUA ®f FRP XQW: YXQHDEID ,QRIH XQ XVR ILIHVSRQVDEL®! GHPHGHUID SXi  IQIGILH VX@ VDO SXEEGD
DXP HQBQER @ QVSHWIRGH GLVRWEQ H IQTXIGDQWH SHIJIRIDQER @ TXDOALGHEDUD $ QYH@R VRADG! @ P DGFDQ D GLD)| IRQLSHURWP [] ] DUH L
FRQVXP LSXi UGKUWH @ IIGXFID GH® FRP XQWe YHYR @] IHQED FKH SRWHEEH HWHUH SHUFHSIS FRP H QRQ UHVSRQVDEI®I GHL FRQIURQWY GHE®
SUREGP DWFKH DP EIHQIBOH VRADOHP HJHQW

$]IRQLGLP LJQRWDP HQR 1 HOFDVR 1Q FXL.QRQ VID DQFRUD ABAY HIHWDID XQDQDOA [OSUP R SDWR FROI MR A TXHTR GLUHD() | DUH XQ DXAW
HQHUHWR 4 XHWR DXGWDLX\WMY @Y IHQED D RWHCHUH XQD YIMRQH FKIDUD GHL FRQVXP L H GHIBI RSSRUMQW: GL P LI IRIDP HQR QHM JHAIRGH
GHPHGHUID 8 Q FRQVXBIQM HGHU HUFR HVSHWR SRIHEEH |RUQILH UDFFRP DQED)] IRQLVX FRP H R [} ] DUH @XVR GHGHQHUID VD SHUUGKUH LFRAWY
FKH SHUDXP HQEBUH GHILEIHG] D / [DQDOL GRYUHEEH DQFKH SUHQGHMH 1Q FROVGHD] IRGH @ SRMWIELDAS GL VI B IDVFH RIDUH SIO HFRGRP IFKH
) ) VSRAWIQGER DWYIAADG DU QMU HGH HIYED 1Q RUDUNMIDW IFL SHUUGKUH @ VSHVD |, GREAH VLFRQU @ GLP RQURUDUH FRABIQMP HQM L
FRQVXP LDMDYHY/R VKPP HQMGLP RQWRUDIJ IR DYDG DWW FKH SRWDGR HYIGHQ] LDUH HYHQWDOIGH IIFIHG H R VFRAEP HQMGDLBL HWBUH IWDW

&5,7,&,7%C

/ D] HQED QRQWI SUIRP XRYHQGR QADSSTFDQCER DEXQD SUDWFD GLUWVSDUP IR HOHJ HWFR WD LASHQGHQW

,&216,*/,



LQRUP D} IRQL J HQHD® 3 URP XRYHUH IOUVSDUP IR HQHU HUFR 1Q D} IHQED QRQ VRE FROMEXIVAH D UGKUWH @P SDWR DP EIHQIG! P D SHP HW GL
UVSDWP IDUH VXL FRANVH UHQEH @D} IHQED SIO VRWMQEIG! 3HUXQD 30, VHQVEID)] DUH L GSHQGHQW YHWR SUWFKH G UVSDIP IR HQHUHIFR
UDSSUNVHQW XQRSSRUMQW: \WIDWIIED SHU P LJARIDUH @HIIFIHG D RSHIDWD H FRAMKIH XQD FX@MD D IHQGD®! UAVSRQDEI®H & UHDUH XQ
SURIUDP P D HGXFDUYR SXi - DIXVIUH LASHQGHQID FRP SUHQGHH IOYDEUH GHOUVSDUP IR HQHU HUFR H LOVXR [P SDWR SRVMYR VD GDOSXQR GLYIM
DP EIHQWIG! FKH GHLFRMD] IHQEDM 3 IFFRGI VHVMRQLIQIRUP DUYH H @ GMUEX] IRGH GLP DMUIDG! SUWFR FRP H @HH JXIGD SHUGKVR FRUIR GHI @
VIKP HQIVHBMIRQIFL R FRQAJ@ VX FRP H UGKUH L FRQUXP L TXRIADQL SRAVRGR HWHUH \WIKP HQW SUH IRV SHU DYYIDUH IOFDP EIDP HQR. 3 HU
I DAMBUH @CR] IRGH GLTXHWM SUWFKH @D} IHQED SXi VXIJHULH D] IRQLVHP STEL FRP H VSHI GHUH FRP SX\MUH GVSRVMYL DX 11QH GH J IR
VIUWBLH 10SI6 SRMEIB! @ GFH QDMUDG! H R [ ] DUH @AOVR GLUMFDEDP HQR H DUD FRQE] IRQDW $ QFKH SIFFRGI DENNGIQL FRP H TXHWM \H
DGRWEAM [Q VAWR QXIIIEIR SRWRGR 1DUH XQD JUDQGH GlLIHIAG D VXLFRQUXP LFRP SBMYL. 3 HUDXP HQBUH @P SHIGR GHLASHQGHQW (D) HQED SXi
ABEIDH REIW GLUGK] IRGH GHLFRQUXP LHGHU HI¥AL SUHP IDQER L\WWDP R B SHYRGH FKH RWHQI RQR LUVXERAVP L) IRUL DWDYHWR UFRQRVFP HQWY
VP ERTFL R EHQHIWD] IHQEDD FRP H EXRQL UHID® 4 XHIVIGFHQIYL DXBIQR D FRQYROHUH DWYDP HQM L GISHQGHQW UHQGHQGR [OWSDWP IR
HQHU HUPR XQ WDRIXDUER FRQAYIVR 8 \M) ] DUH SURP HP RUD YIMYL FRP H FDUM@ YIFIGR D OFL H GVSRVMYL SHUUFREDUH GLVSHIGHUD R IQYIDUA
SHURGFDP HQM P HWDJJL GLDJJIREDP HQR YID HP DIO SXi - P DQIMQHUH DB @ FRQVDSHYR®] ] D & RP XQFDUA DL GISHQGEHQUVL UNVXEEAN RWHQKW
JUD IHDORR P SHIQR IQAFDQGR LUVSDUP LRWHQXAMH @ SDWR DP EIHQIEG! P RIYD XGMIRIP HQM H UDIIRY D IOHQUR GLSDWMASD)] IRGH

&ROMAR QRUP DAYR QD] LRQDG! $WHDE HOM [Q \BID GRQ HVIMM XD QRUP DWYD VSHALLED FKH 1P SRQID D@ 30, GLSURP XRYHH LOWSDWP IR
HQHU FMPR WD L GSHQGHQIY 7 XWBYID DBXCH G J LIGFHQIYDQR SUDWKH GLHIIFHG D HQHUJ HWFD SHU®I 1P SUAVH 1Q JHQHID®! H YLVRGR IGFHQIML
YRWD VXSSRUBH @ VRAMQEIW: / D / HIJH Q &RBUDR $P EIHQBGI SUHYHGH DG HVHP SIR P IVXUH D IDYRM GHGMIIFHG D
HQHU HU¥D GHI D] IHQGH H IGFHQIYL SHUD UGK] IRGH GHLFRQUXP L, QRIH \WDP WM @ FRERQXV H 108 UHGMWR GIP SRAB SHUGH ILIFIHQ D HQHUJ HIFD
®130, SRWRGR DFFHGHH D GHAD] [RQL SHUIQMYHQIVG. HIIFHQBP HQR HGHJHWR 6 HEEHQH TXHWM P IVXUH IDQR SUGQRISD® HQM UYRIM D
IQUDAGKWMUH H SURFHWL D] IHQGDD SRAVRGR HWHUH X\ | DWW IQALHABP HQM SHU SURP XRYHUH XQ DWHIJIDP HQR RUHQIAR DOUVSDLP IR
HQHUHM¥R DQRKH WD LASHIGHQWY

&ROMAR QRIP DWYR HXIRSHR
,Q( XWRSD 105 HIRDP HQR 8 ( VX@ J RYHUDQRH GHEB QRQH GHGHQHU D H 10" UHHQ' HDQ{ XURSHR WIEID/FRQR RELHWAIL GL
OQIR WP IGH SHUD UGK] IRQH GHI®! HP MWIRQLH IGIVSDUP IR HQHU HWFR IGFRUDN JIDQGR @ 1P SUHVH D FRQEEXILH D TXHWREIHWYL 6 HEEHQH
QRQIP SRQID REEM KLAUHMDMI 30 , LOWHI RDP HQR UFKIHGH DJ @6 BAP HP EULGLIDYRULH SUMFKH GLHINFLHG] D HQHU HWED QHB! 1P SUAVH
FKH SRWRGR IQFOIGHUH LOIVSDUP IR HQHU HWFR D QYH@R GLXIIELH FRP SRUIP HQMGHCSHYRQDB! ,GRIH @' IWHWYD VX@HIIFHG] D HQHU HWFD
8( DIJIRGDWQHO IQV\I ®1 1P SUVH FRP SUIVH®130 , D UGKUIH LSURSULFRQUXP LHGH HIFADAIDYHW/R XQD VHUH GLIGFHQIML
H SURJUDP P LGLVXSSRUR FKH SRWRGR DIXVBUH D WWIBSSDUH 1Q1] IDWYH GLVHOMIELT) | D} IRGH IQMGD ,Q DEXQL3 DHVL TXHAWMGFHQMLVRQR
GHREDWMQ SURIUDP P LVSHALLIFL GVSRQEIDSHUGI 30 , FKH DERWICR P IVXUH GLUVSDUP IR HQHU HWFR DQRKH D QYHAR FRP SRUIP HQWIG!

,P SDAR DP ELHQW®! 6 H XQD] IHQED QRQ SURP XRYH EXRQH SUDWAKH GL UVSDUP IR HGHU HIFR WD L SURSUL GISHQGHQW J@ 1P SDWY DP EIHQBD
QHIDWL VL P DQUHVBQR DAMDYHIR XQ XVR IGHIFHQM GH®BI UWRWH HGHU HWFKH  FRQ FRQVHI XHQWHP MRQL SIO HBIYDWM GLJDV VHUD H XQ
DXP HQR GH@QTXICDP HQR DW RUHUER / [DWHQ D GLVHQVEITD) ] D IRGH SRUB D VSUHKL HYMVEID FRP H IOP DQMQP HQR GL DSSDUHFFKIDXUA
DFFHVH IQUP HOM R VR HEFHWYR GL VIMMP L GL UMFD@DP HQR H UDIIUHGEDP HQR 4 XHWR FRQUEXIVFH GILMWEP HQM DOFDP EIDP HQR
FP DWR H IQAUANIP HQM DJJWDYD @ GRP DQED G HGHU D SURGRWY GD IRQIVQRQ UQCRYDEID FRP SURP HAWQGR J @ HARVIMMP L H DFFHBIDQGR
@HVDXUP HQR GH®I UWRYH CDMDD

,P SDAMR HFRQRP LFR / PWHJ D GL SUWFKH GL UVSDUP IR HQHU HWFR VSHFLIEKH SRWY D XQ DXP HQR GHL FRAVRSHUIDAYL D FDXVD GL FRQUXP L
HQHU FUFLSIO HBIYDWH SRFR RWP [] ] DW 6 HQ D P IVXUH GHAEDWM (D] HQGED UQXGHID D UVSDUP LALHMAKH VLSRIHEEHIR RIMQHUH UGXFHQGR GOVR
ALHQHUID FRQXQ [P SDAR GHIDWR VXLP DUIQLRSHIDIYL GHOXQIR SHURGR ,GROAH TXH VFHEW (P WY GDFFHWR DG DBXQLIGFHQIMLR VI UDYL
IVFDD QVSRQEID SHU®! 1P SUVH FKH DERABGQR SRONFKH GLHIFIHG D HGHJHWD  JHQHIDQER FRANVRSSRUMQW: FKH @D} IHQGD SRWHEEH IQVHFH
FDSMBD) | DUH



,P SDAR VRFLD®! / IPWHQ D GLSUMFKH GLUVSDUP IR HQHU HUFR VSHALLEKH SXI UGKUIH @HQJ DI HP HQAGHL GISHQGHQIUW XDUER D VRAMQELDW
P DQFDQER XQRSSRUNQIW SHU FRQYROHUD DAYDP HQM [Q FRP SRUP HQWUHVSRQVDELD 6 HJ D @HH JXIGD R Il IDWH GLVHOMELQ ] D} IRQH L
GASHQGHAWSRWRGR VHQIAAP HQR AP RDWD FRQUEXILH SRVMYDP HQM DGDP EIHQM GLOYRIR SHUEHQER RFFDVRQLGLDSSUHQAP HQR VX FRP H
UGKUH J@ VSUHAKL HQHU WAL DQFKH GH® YW TXRIEDQD | QRIH TXHWR SXi IQOILH IQELHEP HOM \X@ UHSX\WY| IRGH GHOD] IHQED  FKH
SRWHEEH DSSDULH P HQR [P SHI QDMB YHWR SUDWFKH GLUAVSRQUDELDYY VRAIDG! UVSHWR DG DIH UHDO: SIO DWHQM DM VRAMQEIDA:

$]IRQLGLP LJQRUP HQR

/ D] IHQGED SXi IQARGXUH (Y] IDWH VHP STFLH J UDGXDRSHUIQFRUDI J IDUH LOIVSDUP (IR HQHU HWFR WD LASHQGHQW 8 Q SUP R SDWR A DYYIDUH
XQD FDP SDJQD GLVHQVELT} | D} IRGH P DJ DULFRQ EUHYLI XIGH SUDWFKH R SRAMULQ XIIIFIR FKH UFRUGIGR GLVSHI QHUH OFLH GVSRVYLD 1LQH
JIRCDW 6 LSRWHEEH SRLDWHI QDUH XQ IGFDUEDVR SHUP RQURUDUH LFRQUXP LHQHU HWALP HQU@ HYIGHQ IDQGR LSURI UAWLIDAWKH B DUHH GRYH
WLSXi P LIGRDIH ,QGRIH LQFHQWDUH SUDWFKH YILMRVH DWIDYHWR SIFFRDSUAP LR UFRGRVAP HQUWSHUFKL DGR FRP SRUIP HOM/RWMQIEID
SXi HWHUH XQRWP D P RIYD] IRQH 3 HUP DVWIP [ ] DUH LUVXEBA G IHQGD SRWHEEH FRQVGHUDUA DGR IRQH GLWP HUR VHQVRULGLP RYIP HQR
SHUQOIP QD] IRQH 1Q] RQH FRP XQL UGXFHQER LFRQUXP LIQ P RGR DXVWRP DR H I DFLOBQGR @ SDUWFLSD] IRQH GHLGASHQGHQWD XQD FXTMUD
D} IHQGED®! SIO DWHQUD DOWVSDUP IR HQHU HIFR

0,5/,25%0(172

/ ) IHQED QRQA 1Q SRAVHWR GHM FHWMED] IRCH 62

,&216,%/,

,QRWP D IRQL JHQHDQ / D QRPD 62 A XQR BQEDG IQMOD] IRDBI FKH IRQVAH XQD JXICD SHU @ JHRGH GHGHQHUJID GHE
RUDQ]] D] IR FRQ @REIHYR GL P LJCRIDUH FRQIQXDP HQM @ SHURWP DQFH HQHUHWKH / (DGR] IRQH GL TXHWR VWP D DIXWU ®f D} IHQGH D
RWP [ ] DUH @VR GHOHQHUID  UGKUH LFRAVH B HP MRQLGLIDV VHUD H P LI R @HIIFIHG D HGHUJ HIFD FRP SBMMYD / D FHWMED) IRQH GD
SDUM GLXQ HQM WA R A XQ SDWR IRQEDP HQUBIB! SHUJ DUDQUMH FKH D] LHQGED AID H IHWYDP HQWM UVSHWIIQER LUHTXIVMYH ®f E-VABUDRNEH SUHYIIY
CD® QRWP D 8 QRUDQVP R GLFHWED)] IRQH DFFHGMMR FRP H $ FFUHGID 1Q \IID DWIEXWD FKH @ YDOMY IRQH VID [P SD IDB! FRP SHMQM H 1Q
@HD FRQ JO WIQEDG IQMED] IRQDD / D FHWIED)] IRQH GL XQ VMMP D ,62 FRQHUMVAH P DIJIRMH DIIGDEIDA H FUHGEIDY: DRHMIR
P RAWIDQCR FKH @] IHQED VLIP SHIQD IQ P RGR VHUR HG HIIFDFH SHUP LI QRIDUH @ SURSUD JHIRGH HQHUHIFD QRO TXHWE FHWVED)] IRQH SXi
DSULH RSSRUMQW: GLP HIFDR  GDVR FKH P RWM D} IHQGH H MY IRQL SUHHIMARQR @YRIDUH FRQ SDWZHU FKH VRQR FHMMEDW\VHFRQGR QRIP H
IOMED] IRCDQUERQRVAXWM 8 QD] IHQGD SXI RSWIUH GLVHI XIUH ®1 GHH JXICD 6 2 DGFKH VHQ D QHRHWDUDP HQM FHUMEDU®

&RQWMR QRUP DWYR QD] LRQD®!

,Q.\IID QRQ HVIMM XQ REEM R HVSTFVR SHU®! D] IHQGH GLFHMMEDUH ICSURSUR VIMMP D GLI HIRGH HQHU HWFD VHFRQGR D QRP D ,62
DWMDYHWR XQ HQM \MJ R DFFUHGMAR 7 XWBYID HVIMIRGR IGFHQWYLH SURJDP P LFKH SURP XRYRGR @ FHWMIFD] IRQH 62 FRP HXQR
VAKP HQWR XMB! SHUP LI QRUDUH @M IELHQ D HQHJ HWFD H @ J HAIRGH VRAMQIEL®! GH®I WRWH $G HVHP SIR IOMMP D GLFHWMED] IRQH

HQHU HWFD SXi - HVHUH UEKIEMIR SHURWMQHUH DI HYRD) IRQLIVFDD FRP H TXHTM! SUHYIMM GDO HFUAR / HJ IVDWR FKH SURP XRYH
@HIFHQY D HQHUHWD |, QRIH GDFFUHGMIP HQR GHJ QRU DQVP LGAFHWMED] IRQH EDVDR VX@ QRP D 62 ,( & RIIUH D@ D] HQGH @
JDIDQ D FKH @ YDOWY] IRQH GHOVMMP D HGHU HIER VID HIHWKDWB [Q P RGR P SDU ID®! H FRP SHMQM / (HQM DFFBHGMAR FRP H$ FFIHAD A 1O
WHUP HQR QD] IRQD®I IQ \BID GHVLI QDVR GDQI RYHUGR SHUJ HVIH @ FHWMED] IRGH VHRRQGR WIQGDUE IQM D] IRQDD 6 HEEHQH @

FHWED)] IRGH GRQVID REE@ DRUD HWD FRAMMVFH XQ YDQBIJ IR FRP SHIMYR 1Q TXDQR GP RAMD @P SHIGR YHW/R LCP L IRIDP HQR FRQIDXR
IQDP EMR HQHUHWR .0 /JV IQWRGXFH GREED R SHUG! JUDQGLIP SUHVH H ®1 SIFFR®! H P HAH P SUMVH HOHULYRUH GLHITHADUH XQ
DXGWHQHU HWPR / H SIFFR®I H P HGH P SUHVH QRQHQHULYRIH FRVEFRP H B 1P SUHVH FKH KDQQR J 142 DGRWAR XQVIMIMP D GLIHIRGH



DP ELHQIE®! ,62 62 R( P DV VRQR HVFOVH CDGREED R GLHVHI XIUH @DFFHUEBP HQR P D VRQR FRP XQTXH IQFHQDWM  DWDYHWR
1CDQ IDP HQWUHIIRGDD DG DERWIUH UG IQEDIQH RSSXUH DG DERMIUH XQ VIMMP D G JHAIRGH GHGHQHUIID FRQRWP H D QRP D ,62

* DQALIPSUHVH | SHYRQH IDNMMUDR! 0 ,PSUMVHDIRWFRQXPR | * : K GLHQHU D HBMBED VSHVD SHUHQHU LD HBMIED DQQXD®I
QROIQHIRH DO GHODWMIDR /D VD IRQH DP P QMDD SHREXQIDUD SHU®! P SUVH VRIJ HW DREEDIR FKH QRQ HVHIXRQR ©@ GDICRWL
HQHJ HWFD YDUD GD G G0 6H @ ADIQRVLQRQ A HIHWKDID 1Q FRQIRWP W4 DI SUVAUL IRLYHH UGRMS GHO /D VDQ IRCH

QRQHVIP H (D] IHQED CDGH IHWKDUH @ GDI QRVL FKH GHYH HWHUH FRP XQEDW DG 1 ( $ HOAR P HVLED@LIR] D] IRQH GH® VD IRCH

&RQMAR QRUP DR HXRSHR / D GUHWMYD HXURSHD VX@HIIFIHG D HQHUJ HWFD (8 KD IQMRGRWR GREEDIR GLP LJIRIDUH @HIIFIHQ D IQ
VMWL VHI P HQWGH® FDWCD GH@HGHUID FRQ @REIHWYR GLUGKUH LFRQUXPLGHO  HQRR IO UVSHWR DL OYHRGHO 7WD ®1 P IVXUH
SUGASDD @ GUAMYD KD SUHYIMIR SHUG! JUDQEL P SUHVH @REED R GLH IHAXDUA DXGWHQH HIFLRI QL TXDWIR DQQL ,Q \BID TXHWE GVSRV] IRGH A
VDD UHFHSIVD GHO' - HFUAR / HI IVDAYR FKH HWMQGH @REEQIR DI 30 , HQHULYRWH FIRA FRQ FRQUXP LHBMBELVXSHURUD ~ * @ K H
XQD VSHVD DQRXD SHUHGHUID SDUDGD® HQRIO  GHADWADR / H30 , QRQHQHULYRMH IQYHH VRQR HVHQIAM GD \BBI REEGIR P D SRWVRR
FRP XQTXH RWHQHUH VXSSRUR HFRQRP IFR D @/HMR UHIIRQD®! SHU DGRWELH XQ DXAWHQHUIHIFR R SHUIP SBP HQBUH XQ VIVMP D G J HIRCH
GHPHHJID FRURPH D® QRPD 62 6 XFFHWIYDP HOM @ GUAMYD HXURSHD KD DIJIRCDR GREIHBR G HIIFIHY D
HOHJHWD SRUBQER IOWBUHAD XQD UGK] IRGH GHO HMR 1O H KD WIRJDR @ WVSDIHJ D GHOFRQWXP R HQHUHWFR SHU L
FROVXP DRU $ OYH@ HXURSHR @ FHUMED] IRQH ,62 SXUGQRQ HWHQER REEDIDWRUD A IRWWP HQM IQFRIDIJIDW 1Q TXDQWR IDAMW 10
UVSHIR G- @ REIHWYL GL HIIFIHG D WIEIOVGD®! GUAMYH 05 HIRDP HQR HXURSHR WBEIQVAH L UHTXIVMYSHU @DFFUHGMIP HQR GHI@
RUDQVP LGLFHWMED] IRQH H SUHYHGH FKH RIQL6\R P HP EUR GHEB ( MIMMVFD XQ XQFR HQM GLDFFUHGMIP HQR FRP H IQ \BID IOXR® VYRR
@ $FFHAD 4 XHWR UHJROP HQR FRUHIMAH XQR ABAXY JIXUGIFR DWW Gl DFFUHGMIP HOR  UFRQRVFHQGRD FRP H XQHVSUIAWIRGH GL
SXEEQFD DXVRUMA FKH JDUIDQIVAH @ FRQIRWP W GHI @ RUDQVP L GL FHWMED) IRQH DI @ WBIQEDUE HXURSHL. / (DGR IRGH GH® FHWMED)] [RGH 62
FROHQM D@ [P SUHVH QLGP RAMIDUH LOSWRSUR [P SHIGQR GHEHIIFHG D HQHJHWED FRQE] IRQH FKH SXi DIHYROUWH @FFHWR D IRQELH
EDQELVWKWHUDOHXURSH. QRQAK /S DM @ FRQIRWP (WD QREHWYL GLVRAMQEIDALHQHU HIFD WIELDMD OYHTR HXURSHR

,P SDAR DP EIHQE®! 6 H IOMMP D 62 GRQ A FHUMFDVR GD XQ HQM \MJ R ()] LHQED SRWHEEH QRQ VILKWELH SIHQDP HQM L YDQIBUJL
DP EIHQB GHUYDQWEDOFRQARM HAMGR H G YHULLED [P SDU DB FKH XD FHMMED] IRQH XIILFIDG! J DIDQIFH / D FHWMED)] IRQH ,62
IRQVAH XQ VMMP D G JHRGH HQHUHIFD FKH DIXWU G [P SUVH D RWP [} ] DIH @AOVR GHOHQHUID UGKUH ®f HP MRQLAL&2  H P LICRUDA
FRP SBMYDP HQM @HIIFHG D HQHUHWED 7 XWBYID VHG D @ FHWMED)] IRQH GD SDUM GLXQ HQOWM IQASHIGHQM [OAMMP D 1P SBP HQEMR SRWHEEH
UVXEBUH P HQR WRIRVR H P HQR WDVSDUHOM ,Q DWHQ D GLXQD FHWMED)] IRQH XIIIFID®! @D} IHQGD SRWHEEH QRQ HWHUH VRIJHWE D YHULEKH
WRDUH 1P SDJ IDQ FKH VRGR HAWHQ IDQSHUJI DUIDQWAH FKH IOVMMP D GLJ HVIRQH HQHU HWFD YHQID HIHAYDP HQM VHI XV H FKH L SURFHWL
VIDQR P WDWH EHQ P RQMRIDW 6 HQY D IOFRQWRTR GLXQ RUDQVP R WJR A GUIFIG! I DUDQIH FKH @D} IHQED D UDJJIXQIHQGR J @ REIHMYL G
UGK] IRQH GHLFRQUXP L HQHU HWFL H GLDEEDWIP HQR GH®! HP MRQLIQ P RGR MMP DIFR H FRQIOXR ,QRIH VHQ D @ FHWIED) IRGH @) IHQED
SRWHEEH P DQFDUH GL YIMEIDY: HAMED WXDER D@ VHUHAS GHOVXR [P SHIGR YHYR @ VRAWMQEIW: FRP SURP HWHQER @ FUHGEIOW: H @
WDVSDUHQ D D@ RFFKL QL FOHQW LQYHMVIMRIL H SDWEHU / D P DGFDQY D GL XQ HQM FHUMEDRUH SRWHEEH DQRKH VI QUIEDBH FKH QRQ YL VRQR
SURFHGXUH WRIRVH 1Q DWR SHUIGHQMEDUH H UVROHUH IGHIIFIHG H HQHUHWAKH  DXP HQIIQGR IOUMAKIR GL VSUHAKL HGHU HWAL H GLXQ [P SDWR
DP EIHQGI P DI JIRMH

,P SDAMR HFRQRP IFR 6H @] IHQGD QRQ A 1Q SRAVHWR GL XQ MMP D ,62 SRWHEEH SHUEHH W QUEDWH RSSRUNQW: HFRGRP IFKH
GHUYDQIGD@M GP R} IRQH GHI SURSUD FRQRIP W DX GRUP DUYH H DI QWBQEDUE IQMED)] IRQDD / D FHWMED)] IRGH GLXQ VIMMP D GLIHIRCH
HGHU HU¥D RWP [} ] DR A XQ HBP HQR GMIQIYR FKH FRQUHQM DD IHQED GLHYIGHG IDUH ICBURSUR [P SHIGR YHWR @ VRAWMQEID: H @HILFIHQ D
HQHU HW¥D J DUIDQMQGR WDVSDUHQ D H XQ DSSURFFLR AUKWHUDMR GHE J HIRGH GHT® UWRYH HHJ HIFKH 6 HQ D TXHWE FHWMED)] IRGH @) HQED
SRWHEEH WRYDWALIQ XQD SRV} IRGH VWDQUEH J DB UVSHWR DLFRQFRUMQUVFKH IQYHAH KDQGR RWHQKR VIXG! YDIED)] IRGH  UGKFHQGR @ SRMEIMWGL
DWAWIDUH IQYHIP HQMR GLDFFHGHUA D IQFHQIWHFRGRP 1EL G DM@ J HIRGH HGHU HUFD UHVSRQVDEIBI FKH VSHWR VRQR



UVHYDWD@ D] IHQGH FRQ VIMMP L FHUMEDW ,Q XQ FROMWR 1Q FXL @ FUHVFHQM DWHMQ LRCH YHWR @ VRAWMQIELDAS DP EIHQE®! A XQ | DWRUH
FUXFID®! SHULOVXFFHWR D GXQIR WP IQH @ P DQFDQ D GLXQD FHUMIFD] IRQH DFFUHGMIMY SRWHEEH DQFKH FRP SURP HWHUH @ SHUFH] LRCH
GH® FUHGIEIMAS GHED)] HQGD VXOP HUFDWR 1Q SDUFRDUH QHL VHWRULIQ FXL @P SHIQR DP EIHQW®! A XQ FUMWUR GLVH®! IRQH SHUIRWQWRULH
SDUHUFRP P HIFIDD ,QRAH @DWHQ D GH® FHWMED] IRQH 62 SRWHEEH UGXUH GDWIDWAY WA GHAD)] IHQED QHL FRQIURQIVGL FTHQWH
FRQUXP DWRU VHQVIEID DI @ DVSHWY GL VRAWMQELDA: FKH VHP SUH SIO VSHWR VFHORQR D] IHQGH FKH GIP RMDQR GL DYHIH XQ IP SHIGR
FROFUAR H YHULIFDWR YHWR @ UGK] IRQH GHL FRQVXP L HQHUHWEL H @ P IQIP 1} ] D] LRQH GHEIP SDWR DP EIHQWE®! 4 XHWR [DWRUH SRWHEEH
FRP SURP HWMUH DQFKH @DFFHWR D EDQEL SXEEQFL 11QDQ IDP HQW R DIHYRDJ IRQL IMFDR VSHWR UVHLYDW D FKL KD P SBP HORR H
FHUMEDVR XQ VWMP D G JHWIRQH HQHUHWD FRQRWP H DI @ WEQEDS IQMED] IRQDD ,Q VIQML VHG D @ FHIMIFD] IRQH ,62

@] IHQGD QRQ VRR SHUBH XQRSSRUNQW: SHU RWP [} ] DIH @ JHWRGH HQHUHWED H UGXUH L FRWY P D VL SUYD DQFKH GL XQ YDQ®IJIR
FRP SHWMYR FUXFID®! P MIQGR @ SURSUD FDSDFIW: GL DWDUH LQYHMVIP HQW FOHQWH SDUEHULQ XQ P HIFDWR VHP SUH SIO RUHQMWR YHIR @
VRAMQIELDA%

,P SDAR VRFID®! 6H @D} IHQED QRQ A 1Q SRWVHWR GH® FHWMFD] IRQH ,62 SRWHEEHR HP HJHUAH 1P SDWY/VRAID IQRLANY GO DW DM
SHUFH IRGH GHED} IHQGD GD SDWM GL AISHQGHQW FRQVXP DWRUL H FRP XQWe / D P DQFDQY D G XQD FHWMED)] IRQH SXi UGKWH @ IIGXAD GHL
FRQVXP DRULH GHJ @WIN-KRTHUUW XDLER DR SHIGR GHED] HQED YHYR @ VRAMQELDA: H @HILFHG D HQHU HIFD 4 XHWR SRWHEEH WDGXWAIQ
XQD P IQRUH DDA SHU L \BBIQIVFKH FHUFDGR XQ DP EIHQM GL OYRIR UHVSRQVDEI®! H VRAMQEIB! ,QRIM D] IHQED SRHEEH GRQ HAWHUH
SHUFHSI FRP H XQ P RGHTR GLUIHIP HQR SHUD FRP XQWs SHUEHQGR FRVERSSRUNQIW: GLFRMERWD IRQLFRQ RUDQ] | D IRQLR SURTHWM/RUHQBW

D@ VRAMQEIDW: 6 HEEHQH ()] IHQED SRAWD FRP XQTXH (P SHI QDL GH® JHWIRGH GH@HGHUID VHJ D © FHWMED] IRQH XIIIED®! LOVXR [P SDAVR
VRFID®! SRVMYR UVXGMUIHEEH P HCR YIVIEL®I

$]IRQLGLP LJIRWP HQR 3HUGI 30 , FKH QRQ VRQR 1Q SRAHWR GH® FHWIED] IRQH ,62 IOSUP R SDWR GRYUHEEH HWHH TXH®R QL
DYYIDUA XQ SURFHWR GLI HIRGH HQHU HIED 4 XHWR SXI - SDUH GD XCD VHP STFH DQDOA GH_FRQUXP LHGHU WAL DWKDQ LGHQMEFDQER ®f DUHH GL
IQHIIFIHQY D H ® RSSRUNQW: GL P LIIRIP HOR 8 QD] IRGH FRQFUAD SRWHEEH HWHUH (DGR] IRQH GLWFQR®BJIH D EDWR FRQUXP R HQHUHIFR
FRPH OPSDCH /(' DSSDUHFFKIDMUAH DG DB HIIFHY D H @OAB®] IRH G VMMP L G P RARIJJIR HGHUHIFR SHU RWP []] DIH VR
GHPHQHUID /H 30, SRAVRQR DSSURIMBUH G IQFHQIYL IIVFDO H 11GDQ IDP HQW BIIRQD@ HG HXURSHL GHVIDW D VXSSRUBUH @ WDQV] IRQH
HHJHWD 8 QD YR IP SBP HQBWM EXRGH SIDWKH (D] IHQED SXI DYYIDUH IOSHIFRWR YHYR @ FHWMED] IRQH ,62 FKH QRQ \R®
FRP SRUD UVSDUP L HARQRP IFL WQUIFDWL PD P LJGRWD DQFKH @ FRP SHIMYIW: GH@P SUVD GP RAMDQER XQ P SHIGR FRGFUAR SHU @
VRWNQEIDAL / (DGR] IRQH GHI® GRIP D P LI GRUAY:DQRKH @ UWHSX\Y] IRGH GHED] IHQED UHQGHQERD SIO IQMHWDQM SHUFTHQWH | RQVRU DIHQMD
WP DWEKH DP EIHQID

/ D YRARD D] IHQED KD JIH IHIXDR QHIQX@P L DL IQMYHQLGELP LI GRUDP HQR GLHILFIHG] D HQHUJ HUFD VXOWMMP D HALFR P SIDQR P LJRIDQER O
FOWH HQHUHWD $3( GLXQD FOWH
3 URYDW D YHULIFDUH VH FLVRGR XGMURULLQMYHQIFKH QRQ DYHWM DQFRWD [P SBP HODWR

(8 & ( (8 $IHQD (% 5, 6 * 81*& \RR

&' 3 &P DM &KDQH 3% ( 6(1 616Y6

,&216,*/,



,QRWP D] IRQLJ HOHDQ
* QUIOMYHQMGEH IEHQEP HOR HGHUJ HUFR GHOAMMP D HALIFIR 1P SIDQR KDQGR @RELEMYR GLRWP 1] ] DUH LFRQUXP LHYMIQER J QVSUHRKL
* D] IH D TXHWM I} IDAYH LOWVSDUP IR VX@ ERBMM YD GLSDULSDWR FRQ @ UGK] IRQH GHG@P SDIWR VXGDP EIHOM

&ROMAR QRWP DAYR HXLRSHR
3HUXQD P LJQRUH J MIRGH GH@® UVRWH HQHU HEKH @8 QIRQH ( XURSHD KD IMVDWR XQ VI FVSHUGH LG D HQHU KD GHO H SHUD
UGK] IRQH GHLI DV VHUD GHO

,P SDAR DP EIHQE®! 8 QD P DIJIRM HIIFHY D HHUIHWD FROMHOM G UGKUWH DR WMAR WP SR IOFRQUXP R GL UMRWH H ®f HP MRQL
LQTXICDQIY , QI DWW/ WAL SURFHWL GLJ HQHUD] LRGH GH@HQHU ID KDQQR XQ LB SDWR VX@DP ELHQM FRP SUHVR LOSURFHWR QLI HGHD] IRQH GLHQHUID
@ IRQMIQQRYDELD 0 QP [ ] DUH @ UFKIHIB HQHU HIFD A TXIQEL XQ HBP HQR |RQEDP HQUG! GHR WIGISSR VRAMQELG!

,P SDAR HFRQRP LFR ( VMRQR DEXQLIQGFHQM DSSTFDEIQ DI QIQMYHNGL HIFIHQDP HOR HQHJIHIFR / H 1P SUHVH SRAWRGR ILXILH GLXQ FUHAMR
QL IP SRAB DIHYRDWR SHUJ @ IQYHAIP HQI/IQ EHQL QXRYL WIKP HQBM $ G YDQII JL SRWRGR GHUYDUH GD@ FRVIGEHMD 1 XRYD 6 DEDMTL XQD

P LVXUD UYRWW D@ 30 , FKH GVSRGH [AIQDQ IDP HQR SHUFRP SBMAYL P LORQLA_HXUR QHOBHURGR P lRQLSHUIOVR®R
1 D P IVXUD SUHYHGH ICREBMH XQ P HFFDQVP R SUHHUHG ID®! D IDYRUH GHI QIQYHAP HQIWHIIHWKDWGED® 30 , 1Q EHQLP DWUDDQXRYLD XVR SURGXWYR
H D EDWR [P SDIWR DP EIHQU®!

$]IRQLGLP LJ QRUWDP HQR 9 DOMIAM @ SRMELMA% G H I HWKDUH XGMIRUL IQMYHQSHUP LI GRUIDUH XGMURWP HQM @HILELHG D HQHU HUED GHOYRRR
VIMAMP D HALIFR 1P SIDQR * @ DP EMY AL IQMYHQOR SRMEID VRCR P RIMSTFL VRANY [IRQH \MFQRRIIFD H XWD)] R GL P REDMA: G WWSDWP IR

HQHU HWFR GHEB | DVLGLICDWRYIW: GHI QI SIDQW \MUP RABWY FREHQIB] IRGH P XUL FDSSRWR  SDQQH@UDGEDQW VHUDP HQW P XULSHUP HADD VAP L
+9$& RCELF®P DW] D} IRGH SDQGH@VROLL) 9 \MP IFLHFF

0,5/,25%0(172

/ D VAKWHUD GRYH A VAXDWD (D) IHQGED DSSDWHCH DA FOWH HHUHWFD $3( & R%

(8*5, *5, 3$((" /1IV 6'

,&216,%/,

QR D] IRQLIHHDD

/ DFOWHHQHIHIFD $3( $WHADME GL3 UMD} IRQH ( QHUHMFD A XQIQAFDVRUA FKH P VXD @HIFIHG] D HQHU HWFD GLXQ HALIFIR
YDOWDQERGH IGFRQVXP R FRP SBMYR 1Q EDVH D GYHWLSDUDP HWLFRP H IQIMADGDP HQR IADIUHVFDP HQR @ SURGX] IRGH GLDFTXD FDGD H
Q@OP IQD] IRGH / D VFDD GHB! FOMHGHJ HWFKH YD GCDM® FOMH$  FKH UDSSUHVHQID IGP DWIP R OYH@R GLHIIFHG D 1IQR D@ FOMWH*  FKH
IQAFD HALFLFRQ ®! SUWD] IRQLHQHU HEKH SHIJ IRUL 4 XHR VIMMP D A SURJ HAVR SHUIRWQIUH XCD UDSSUAVHQIB] IRGH FKIDUD H

VABIQEDUE] | DB GHO TXD@AHQHU HWED GHI @HGILLFL IDAMBQER VID ICFRQUIURQR WD P P REIDFKH O SIDQUFD)] IRGH GLIQMYHQMGL

P LJGRIDP HQR / HFOWLMLEDVDQR VX XQ YDBUA FKIDP DR ( 3JOQUHQ ( QHUID 3 UP DUD* GED®I QRQ5 IQQRYDEI®!  FKH WDSSUAVHQD @
TXDQIAGHQHU ID FRQUXP DV GDGHGILIFLR UDSSRWIAD D@ VXD VXSHUIFEH 8 QHALIFRIQFOMHS FROXPDPHQRG. N KP« DIDQR
P HQMHXCRIQFDWH* SXi VXSHIDWIHL N K P« DGDQQR 4 XHMYDERUUGWRQR @HIIFHG D GHOMAMP D GLIVRDP HQR\MP IFR @
TXDMWAGHI QIQIMWLH @HILEDAD GHI @IP SIDQMGLFIP D] D} IRGH H QP IQD] IRGH $GHVHP SIR XQHAIIFR IQFOWHS$ A FDUDWKU ] DR CD
WFCR®J H DGDYDQI XDUED FRP H SDQQH®VROUL IVROP HQR \MUP [ER DG DA GHQW IQIMAD \WSE YHIR H VIVMP LGLYHQID) IRQH P HFFDQED
FRMROW $FRDUR XQHALIFR IQ FOWH *  SRWHEEH DYHUH SDUHMH ILGHVIH FRQ VFDWR IVROP HQR H P SIDQUHGHU HWFLGDWH SRFR



HILEHQW / D GLIHHG D WD G FOWLVLWDGXFH 1Q FRQVXP LHQHU WL H FRANVRSHIDMYL QHWEP HOM QI HURUL SHUJ @ HGLIEL QH®I FOMLSIC DaM
&RQRVFHUH @ FOMH HQHU HIFD GHIQIP P RELDD] IHQEDDA FUKFID®! SHUYDOWBUAH IOBR P SDIWR DP EIHQEG! H SIDQUEDUH LOYHWP HQWP WDWD
P L QRIDWH G SUMWD] IRQL 6 DOH GLXQD R SIO FOWLHGHU HIFKH SXI - GRQ VRE UGKUWH LFRQUXP LH G HP MMRQLGL&2 P D DQFKH P LJIRDW 1O

YDBUH GHQIP P REI®I RIULH VSD] L SIO FRYRWMYRD SHUGSHIGHQIWH FOHQW H FROUEEXILH DI Q REHWYL G VRAMQELD D] IHQED®! DAHDQGRL
DA QRUP D\YH H DLFUMULGL UHVSRQVDELDAVRADG! VHP SUH SIO UEKIEMIY

&RQMAR QRUP DWYR QD] IRQDB! ,Q \BID @ JHARGH GHGH IFIHQ D HQHJ HI¥D GHI QHGILIFL IQFOMVTXH@XUM) ] DIVGD®I 30 , A UHIRDWD GD XQ
TXDGR GUIVDMYR FRQRIEDR /D / HIJH FRQ VXFFHWIYH P RAIFKH UDSSUAVHQI LOSIDMAR GH@® QRIP DWD QD] IRQDBI P SRGHQGR
DO [P SUVH (DGR IRQH GLP [VXUH SHUIGFRQIMQIP HQR GHLFRQUXP LHGHU HUFL | Q\BKBI FROMAR G5 WMABVR GL3 UMD IRQH ( QHUHWD $3( AXQ
GRAXP HOR REEQ DRUR FKH FOWLED J QHGLLFLIQ EDVH D@® @R HIFHY D HHJHWD GD$ P DWIPDHIFHJ D D* PIQPDHIEHJD ,0
' HAUMR / HIIVDAYR HVMQGH @REEDIR GH@B3( SHUFRP SUDYHQEW H @FD)] IRQL P HQWH [0 HFUAR 0 IQMAMUID®! 5 HTXIMWO 1QP L
VABEIQYFH WIIQEDLG HQHU HWFL SHUGH QKRYH FRWIK] IRQLH UMIBKWAD) IRQL VSIQIHQGR YHWR FOMALHQH HFKH HBIYDW 6 HEEHQH GRQ HVIMIB XQ
REEQR VSHALFR SHUG! 30 , GLDGHIXDUH LSURSUL HGLIFL D XQD GHMUP LW FOMH HQHU HWFD DI GRUP DIYH QH SURP XRYRGR LQGUHNIP HQM
@IFHJ D $GHHP SR 1O HAUAR / HIIMDWR REE@D @1 J UDQGLIP SUHVH D HIHWKDUH DXGWHQHU HWFL UHI RDUL XQD SUMFD FKH SXU
QRQ REEGIDRUD SHU®I 30, A IGFHQIYDWS SHUJDUDQIH @ VRAMQEIDA: H GHIIFHG D D] IHQED®! ,QRWH L QXP HIRVL IGFHQIYL IIVFDD FRP H
@ FRERQXV VSIQIRGR 1 [P SUHVH DG DGRABUH VR IRQLSHUP LI GRIDUH GHILFLHG] D HQHU HIFD GHLSURSULHGILIFL / p\BID DEBRHDQGRVL DI QREIHMYL
HXURSHL SURP XRYH IQMYHQMAKH P LJ (RUDGR @ FOM/H HQHU HWFD GHI @HGLFLD] IHQEDDRSHUUGKWH LFRQUXP LH G HP MRQLGL& 2

&ROMAR QRUP DWYR HXURSHR $ OYHTRX HXURSHR @ UHIRDP HQWY IRQH VX@HIIFHG D HQHUHWFD GHIQHGLIFL A SUQASDE HQM JXICDWB GO
" LUHMYD 8( FRRWVDW FRPH (3% (QHU\ 3HURWP DQFH R 9XI@IQIV ' WHAYH  FKH VL SRQH @REHMYR GLP LJQRIDUH @HILFIHQ D
HQHUHWD GHI@ HALIFL QHEB QRGH ( XURSHD 4 XHWE GIUMWMYD WBEIQVFH @REEQIR SHU J@ 6\BAW P HP EUL GL DGRWELH P IVXUH GUIMDMYH FKH
IDYRUMFDQR HGLLFL DG DAM SUMIB IRQLHQHU HIFKH  IGFHQIYDQER XVR GLWWFQREJ IH HILFHQWH GLIRQIUQQRYDELD / f 3%  LQURGXFH IQRTAH (O
FRQFHWR GLHGILIFL D HQHUID TXDVL] HR Q=( %  LP SRQHQGR FKH VMWYJ @ HALLIFL SXEETFL GL QKRYD FRWIK] IRGH UDJJ IXQI DGR TXHWR BIQEDLG
HQWR 1O HVMQGHQGR® DI QHGLEL SUYDWGEDO / D GUHMYD A ADAD UDI IR DVB CDAD ' LUHWYD 8( FKHDIJIRGD @ (3% SHU
IQFOGHUH REIHWYSIO DP ET} IRV * 06 \BMP HP EULGHYRQR WIGSSDUH SIDQLQD)] IRGDDD G(QI R \MUP 1QH SHUJ DUDQUMH FKH ICSDUFR HA) IR HVVMQM
WD JIXQID XQHBNVD HIIFIHG D HQAR O UGKFHQER ®f HP IWIRQL GLFDUERQR H SURP XRYHQER @ UTXDOIED] IRQH GHI @ HALIFL FRQ EDWH
SUMB] IRQL $ GFKH VH GRQ YLA XQ REEDIR VSHALIER SHU®! 30, GLDGHI XDUH J QHGLIEL D XQD SDWFRDUH FOWH HHJHIFD @ GLUARYD IRQVFH
VARKP HQW SHU IQFHQIYDUA P LI GRUIDP HQWFRP H @DFFHWWR DL 11QDQ IDP HQWHXURSHL SHU IQMYHQW G UTXD@LED)] IRQH HGHJHWD /D LWHAYD

8( P RAFDW XD WD 8(  JIRFD XQ XRB FUXFID®! QHG@HIIFIHQ D HQHUJ HIFED GHII D] IHQGH , QURGXFH @REEDIR SHU
® JUDQEL [P SUVH QL FRQGXUH UHJ RDUL DXAWHGHU HWAL P D OVAD VSD] IR DQFKH D@ 30, FKH SRARGR WDUH YDQBIJIR GD SIRIWP P LGL
11D IDP HQR H VXSSRUR SHUIP SBP HQBUH P IVXUH G HIFIHG D HQHJHWYD / D GUAMYD WIELDVFH IQRINH FKH VAM/J @ HALEL IQFOM TXH®
D} HQEDD GHEEDQR HWHUH SURTHABWYR UMXD@LEDW SHU UGKUWH DOP IQP R L FRQUXP L HQHUHWAL WP RDQER @R GL\MFQRBUIIH DYDY DM H
P DWUDD VRAMQELD 8 Q DVSHWR 1P SRUDQM IQMRGRIR CDA QRUP DUYD HXURSHD A 10P RQWRUDIJIR FRQIQXR GH®I SUAD] IRQL HQHU HIFKH H [0
P LI GRUDP HQWR GHB! 1Q UDVNKWHUH HVMMQWY &1 LQFOCH @DCR] IRQH GLMMMP LIQM@ HQWSHUD JHRGH GHBHGHUID FRP H LAVSRYL,R7 H D@
SURP R IRQH GL IQMYHQIGL UMBKWRUD] IRQH D QYH@R GLFRP XQWs ,GRIH (B (KD IIWDWR EREIWYR GLUGKUH L FRQUXP L HQHJ HIAL GHO
HOWRIO  UVSHWR DLOH@RGHO SXQEQER D XQD WM IRGH HQHUJ HUWFD FKH FRIQYROD DARYDP HQM @ P SUVH * QIGFHQIML HXURSHL
FRP H ICBURIWDP P D + RUJ RQ ( XURSH H LIRQELWIKWHUDD VXSSRMIGR @ UTXDOIFD] IRGH HQHJHIFD H @ P RGHWQY | D} IRGH GHI @HGUIAL D] IHQEDD
IDYRUHQGR VRO IRQL \MFQRBUIFKH IQQRYDWH / H 30, VHEEHGH QRQ REEQIDW D UVSHABUH GHMP ICDWM VRITH SRWRGR VIUMWBUH TXHM
RSSRUMQW: SHUP L IRUDUH © FOM/H HQHU HWFD GHLEWR HALLFL UGXFHQGR LFRAMRSHIDIYLH P LI GRIDQGR @ FRP SHIMYIW ,CP L) GRUDP HQWR GHE
FOWLHQHU HIFKH $3 (- QRQA VRE XQ UHTXIVWR WFQER P D VLDEHD FRQ J QREIHWL HXURSH_GLVRMQIEIDA: FROMEXHQER DI UGK] IRGH GH®
HP IMMRQLGLJ DV VHUID H DAUDI J IXQJ 1P HQIR GHI QHXWDDALFIP DUFD HQRR O



,P SDAR DP ELHQW®! * @ HALIFL 1Q FOMH HQHJHWD & R % UDSSUMVHQEIGR XQ W QUEDWR SDWR DYDQI YHYR @ VRAMQEIDW: DP EIHQWI®!
UVSHWR FOWL IQHURLL * WD} IH D@HIFIHY D HHJHWYD P URDW GHFHWABGR GL TXDQMé Gl HQHUID IQHURIL SHU UWFDGDP HOR
DI UHGEDP HQR H IOP IQD] IRGH FRQUEXHQER D XQD FRQUMMQM UGK] IRQGH GH®I HP WIRQLGL&2  HGLDGALIDV VHUD 4 XHR HIHWR SRVMYR WL
DP S@IFD TXDQGR \BDHALFL IQMI DGR WFQREJ IH DYDQ DWW FRP H FDGDIH D FRQGHQVD] IRGH VIMMP L GL YHQWD] IRGH P HFFDQIED FRQARMW R
QOAB@) IRQH GLSDQQH®VROUL FKH SHIP HIWRGQR GLGP LQXILH XEGMURIP HQM ICFRQVXP R GLHGHU 1D GD |RQIMQRQ UQQRYDELD / (i SDAR DP EIHQDG!
GUAWR WL UGKFH JWD] IH D XQ IVROP HQR \MP IFR SIO HIIFHQM FKH PIQP ] D ® GVSHWRH G FDBWH H @ WD J@ VSUHRKL HQHU HIFAL
,QAUANIP HQM @ QP 1QX] IRQH GHI GRP DQED GLHQHU ID FRQUEXIVFH D UGKUH @ SUAVMRGH VX@! FHQADQHBWIEKH DIP HQEAM CD FRP EXEID
IRMD @ MIQGR GV IRGH GL UVRWH QDVWADD H P 1M DQGR SUREGP LFRP H @ GHRUAN IRGH @QTXIQDP HQR GH® DFTXH H GHOVXR® H @
SHEWY GLEIRGYHWW DWRADWDGIQEUID HADWYD / D SURGX] IRQH GLHGHU D UQQRYDEL®! DMDYHYR WFQRE IH IQMI UDWM 1Q TXHAWVHALIFL QRQ
VRE UGKFH XGMURP HOM ® HP MMRQL P D FROUEXIVFH DGFKH D XQ DI HUP HOR GHOB QI UDBKWIUH HGHU HWFKH QD] IRQDD. GIP LQXHQGR L
UVAKL G VRYUDFFDUER H P LJIRIDQGR GDIICDEIM: GHOVMMP D 7XWBYID  GRQRABQM LOP LI IRUDP HQR GH®! SUM IRQL DP EIHQEBD @HILFIHQ D
HQHU HW¥D GHJ QHGILIFLIQ FOMH & R % SRWHEEH GRQ UDJJIXQIHUH I0P DWIP R SRIMG IDBI VHG D XQ P RQWRUNJIR FRQIXR H XQRWP [} ] D} IRGH
GHO WFQRBUIH $G HVHP SIR- XD JHIRGH LQHIIEDFH GHLVMAP LIQMI LDWR @WHG D GLXQD P DQXAMY IRGH UHJRDUH SXI @ MIUH LEHQHIEL
DP EIHQIB® FDXVDQGR XQ JUDGXD®! DXP HAR GHOFRQUXP R HHUHWFR |, QICH @HIHWR SRUMYR GLVBDHGLFL SRWHEEH HWHUH FRP SURP HWR VH
@HQHUID X\M) ] DB SURVIHQH SUHYDBIQMP HQM D 1RQIVGRQ UQQRYDELD 3 HUP DWIP [} ] DUH @P SDAR SRUMYR A IRQEDP HQBIB! FKH ®i D] IHQCH
FRP SBMER @HILFIHG D WKWHUDG! FRQ SUIFKH VRWMQEID FRP H GDFTXIMR GLHQHU D GD | RQIMUIQQRYDEID FHWMEDWM - SHUDEGRHDWASIHQDP HQM
DU QRELHWYL) GEDQGLVRAMQELW:H UGK] IRQH GH®! HP MMRQLGLFDUERQR

P SDAMR HFRQRP IFR * QHALIFLIQ FOMH & R % RIURQR EHQHIIFL HFRGRP 1FL VL QUIFDWL SHUXQD 30, / H VSHVH HQHU HWPKH VRGR J 12 UGRWH
JWD| IH D XQP DIJIRWH IVRDP HQR WP IFR H DEHIIFHG D GHLVMAMP LX) | DW FRQVHQIMQER XQ FROMRTR SIO DFFXUDR GH_FRAMRSHIDWYL. , QRO
®1 D] IHQGH FKH RSHUDQR 1Q HALIFL GL TXHWM FOML SRWRGR DFFHGHUH SIO IDFI® HQM D IQFHQML HFRQRP IFL H [IVFDD.SHUXGMIRULP LI GRIDP HQW
RWHQHQGR UVSDUP LIP P HADW 4 XHWMHGILLEL VSHWR FROUGHUIDIP RGHUGL WIQERQR DG DYHUH XQ YDEUH P P REIIDUA SIO DR UDSSURVHQBIQER XQ
IQMHIP HQR VRIER GHOMP SR 6 XODWR GHIDWR ICP DQMQIP HQIR GHI! SUMD IRQLHQHU HWAKH SXI - UFKIHGHUH FRAMGLP DQXWMQ IRQH UHJRDUL
H @JJ IRDP HOR FRQIQXR GHOB! WFQREJIH X\M) | DWW 7XWBYID L UVSDUP LI HQHIDWVXSHUIDGQR DP SIDP HQM ®f VSHVH  UHQGHQGER TXHIVHGIIEL
HFRGRP IFDP HQM YDQUBU J IRVL

,P SDAR VRFLD®! * QHGLIFLFRQ FOWH HGHUJ HWFD & R %JHQHIDGQR P SDWARADDSUHYDBIQMP HQM SRVMYL & RG] IRQLIQMOH GLFRP IRWFRP H
XQD P LIARUH UHIRD) IRGH WP IFD H XQD P DIJIRMH HIIFHG D HQHJHWFD 1IDYRIVARGR ICEHQHWHUH GHLOYRIDRUL DXP HQIIQER VRGAMD] IRGH H
SIRGWYI: $@R WMAR WP SR @DGR| IRH GL HALIFL SIO HIIFHQW P JARWD @P P DIIGH VRADG! GHED] IHQED  FKH YIHQH SHUFHSWY FRP H
XQRUDQ] ] D} IRQH UAVSRQVDEIB! H DARQ DM VRAMIEIDY: 7 XWIYID UP DQH XQ P DUIGH GLP LI IRIDP HQR SHUUD J IXQJ HIH OYH® G HFH®IY D
FKH SRIHEEHUR DP S@LFDUH TXHVIMEHQH IFLVRAIDD

$]IRQLGLP LJ QRWDP HQR 6 H @HALIFIR DSSDMHCH DA FOMH & R % D] IHQED KD J1¥5XCD VREED EDVH 1Q \MP IQLGLHIFIHG D HQHUHWFD P D
SRWHEEH FRP XQTXH FRQFHQUDWA VX IQMYHQW IIGQDT ] DWD UDJJIXQIHH SHURWP DQFH HGHJHWKH VXSHURIL 8 QD \WIDWIID FRQUW @MW A
@GR IRQH GL\WWFQRBJ IH DYDJ Db FRP H @ GRP RIFD SHUD JHIRGH QM@ HQM GH@HQHUID FKH SHUP HWk GLRWP [] ] DUH DXVRP DIFDP HQM 10
FRQVXP R 1Q EDVH D@ UHDQ GHAHWI / (B IHQED SRWHEEH DQRKH LQYHVIH 1Q VIMMP L GL JHGHUD)] IRQH GL HQHUID UQGRYDEI®! FRP H [P SIDQW
IRRYRWIIEL SHUUGKUH XGMIRWP HQM IOIDEEIVRIQR GLHGHUID GD IRQIVQRQ UQCRYDEID , QYHINH 1Q XQD FOWH HQHUJ HWFD SO DI GRQ VRR
FROMEXVFH D@ UGK] IRQH GH®I P WIRQLGL&2 P D P LIGRD DQFKH IOFRP IRWGHI@ VSD] L D IHQEDD DXP HQBQER @ SURGAMYIWE H 1O
EHQHWHH GHL GSHQGHQW ,GREH \BIB! [P SHIGR L ULGMK SRVMYDP HQM VX@P P DIICH D] IHQED®! HYIGHQ IDQER XQ IRWM 1P SHIQR YHUR @
VRAMQEIDYY H DWUDQGR (WM IRQH GLFTHQWH SDWZHUVHQUEIDD TXHWAM WP DWFKH
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310G GHEHOHU D SIRYHQAHQM D IRQMIQQRYDELDYIHQH SURGRS IQMECDP HQM P HADQM @OADD IRQH GLGVSRVMYL SHUD SURGK] IRQH GLHQHU H
UQCRYDELD
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,QRWP D] IRQLJ HOHDD
, QAVSRVIMYL SHUD SURGK] LRQH GLHQHU IH UQCRYDELDSRWRGR DSSDUMGHUH D TXHWM FDWIRUH IRRYRGBER VRO HRIFR JHRMP [ER
EIRP DWH R EIRFRP EXVAIELD

&RQMAR QRLP DWR QD] IRQD®! ,0' HAUMR 5 IQQRYDEID ' / JV KD DFFRIR @ ' ILHWYD &( CHm &RP XQWh ( XURSD H

VADEIDVFH LOTXDGUR IMIMY IRQDB! J QWKP HQWH J QIQFHQMSHUICUD] J IXQJ 1P HQR GHI QREL-WAL 1Q P DWAID GLHQHU IH UQQRYDEID 4 XHR

GHFUAR SUHYHGHYD IGR®H FKH GDO Ve JHQQDIR JOQHALFL G QXRYD FRWK] IRH R VRARSRWAYD UMIBKWHUD] IRQH UBIYDQM GRYHWHIR

SUHYHGHUH 1P SIDQIVEL SURGX] IRGH G HQHUID FDSDFL GL DAY HMAH GD IRQVUQORYDEID SHUDB HQR 10 GHGHQHUID FROXP DB ,0' /JV
P HI @R QRR FRP H GHFUAR 0 IGISURIRI KH KD SRAFISDIR DO Y+ JHQQDIR @Q] IR GH_YIG-ROFMAW

&ROMAR QR DWYR HXWRSHR
1 18 QRGH ( XURSHD UFKIHGH XQLP SHIGR VXAURQM GH@ SURGX] LRQH GLHQHU 1D UQGRYDELB! FKH FROVHQ GLUDIJ IXQI HUH XQD TXRWY GHO
VXCFRQUXP R \RG! GLHGHUJ ID HOAR 1O

,P SDAR DP ELHQE®! / 1P SDWR QHI DIYR VXQDP ELHQM B DVR D@ SURGK] IRQH GLHQHUID \WDP W FRP EXVIEID IRMO A SUQFISDE HQM GRYX\R
DERQTXICDP HQR DW RVHUER H IGUFR FKH IQYHRH @HQHUID SXOI QRQ 1P STFD , VAP L HRTFL VROUL H IGIRHOMBEL EHQ FRANKIMYJ HGHIDGR
HEMIE: VHG D HP MMRQL GLIQTXICDP HQR DW RVHIER DWRADM |, VIMIMP L JHRMUP IFL SRWRQR UDVADUH TXDBKH VRABQ] D IQTXICDOM [Q
DFTXD P HQMH @ FRP EXVMIRQH GH®! EIRP DWH HP HW DEXQL LOTXICDQWDE RIHUEL VHEEHQH @ HP MMRQL\RBRIQ DUD MIDQR JHQHD® HOM
IQIHURULD TXH® GHIB FHQADOHBMIEKH D FDUERQH H JDV QDMWDG! ,QRIH LFRP EXVAMDI RMDKDQGR XQ 1P SDWR I QUIFDMYR VX@1 UVRWH IGUFKH
®UDR DRQTXIGDP HQR GLIDTH DFTXUHH QH® SHURWD] IRQH H DOFRQVXP R GLDFTXD SHUIOUDIUHGEDP HQR P HQWH ®f IRQIVUQCRYDEID GRQ
SUHVHQGR TXHWE SUIREGP DIFD

,P SDAR HFRQRP LER 6 RGR QVSRUEIDGH) QIQFHOML. GVSRAMIQ EDVH DO HAUAR) (5 SHUD WDV LRQH HQHU HIFD YHW/R G IROMIQCRYDEID
3HU

@XRFRQVXP R VDW-SUIHYIMR XQSUHP IRSDUL. HXURSHUO : K SHUJQIP SIDQMGLSRMJ DIIGRD N VX HGLIEL 4 XHWR VDUW:FXP XOEL®I
FRQICBUHP IR SHUD VRAWWY] [RGH GLFRSHUMUH FROMGHQIDP IDQR FKHA SDUDSDUD ¢80 : K VX MWD GHQHUID SURGRD |, CBUHP IR YHU:
UFRQRVFLIXVR VR® VH @HQHU ID DXV FRQVXP DU VDUWAVXSHIRHDO  GHID SURGK] IRQH GHAB 6 RQR WRAVSUHYIMIVDQRKH GHLFRQRDWY
QDFTXMR FRQ® WHDQ ] D] IRGH GLXCD SIDWBIRWP D GLP HIFDVR SHU® QHIR] LD} IRQH GLOQIR WP IGH GLHQHU ID SURYHQHQM CD IRQWY
UQORYDELD

$]IRQLGLP LJ QRWDP HOWR

$ YHWM UDJ J LXQR IO HWHXURSHR GLULHUP HOR P D IQABMQER XQP DI JIRUQXP HIR GLAVSRMYLSHUD SURGK] IRQH GLHGHUID

LQFUHP HOMUAM XGMURIP HOM LOWVSDUP IR @ UHSX\B] IRGH H @P SDIVR VXGDP EIHQM 3 UHQGHW 1Q FROVUGHD] IRQH IFRQYROIP HOR GHD®
FRP XQUGFDE!



3G  CHEHCHUID HOMEED [P SIHI DV CDAD] HQED SURYIHCH GD IRQUMIQGRYDELD
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,QRUP D} IRQLJI HQHDQ/ H IRQIMGLHGHU ID UQQRYDEL®! VRQR FRVEFKIDP DM SHUD GUR FDSDAW: QLU HGHIDWAIQ P RGR CDWMDG! UDSSUMVHQBIQER
XQD VRO] IRGH SIO VRAMQEIB! UVSHWR DL FRP EXEID IRMD FKH VRQR WWRWH @ MW H 1Q SUIRIUAMYR HVDXUP HQR 8 W) ] DUH HQHJID
UQQRYDELG! VW QUED VUMBH UWRYH FRP H LOVRB! [OYHQR GDFTXD  IOFDBUH MUV H P DAIDD RU DQFL SHU SURGXUH HQHUID H TXHWR
DSSURFFIR VLGP RAD YDQIJIRVR VID SHUGDP EIHQM VD SHU® ADEIDW: HOHUI HIFD / pHQHU D VROUH A XQD GHE®I IRWP H SIO DFFHWIELD VD [Q
IP SIDQW/IRRYRWBFL FKH JHQHIDGR HBMBEMS VD GHL VAP L\MUP IFL. FKH RIURQR FDBUH SHUXVR GRP HAIFR H IQGXWID®! / pHGHU D HRTED
RWKQX\D WDP W \MUEIGH D} IRQDW GDOYHQR. A XQDED RS IRGH RP DLFRQURIED GlLIXVD 1Q SDMFRDIUP RGR GHD! UHJ IRQLYHQRVH H GVSRQEL®!
DQKH 1Q IP SIDQWRIVKRIH $QFKH IOEIRIDV  SURGRIR CDM GHARP SRVI] IRGH GL P DWAD®! RUDQFR A XQD WRWD XWBI FKH SHUP HWH GL
FRQYHWIH VFDWVIQ HOHUID FROUEXHQGR DA UGK] IRCH GHL ULXW $ GH IRQIVIGFOGRRR @ JHRMP ID FKH VUKD [OFDBUH GHOVRWRVXR® SHU
JHQHUDUA HOMBE: R UVFDTDUH JQHGLFL H @ EIRP DWD FKH X\ ] D P DMIDD YHI HBRH VFDWVD) UFRD IGHDDSHUSURGXUH HQHUID R FDBUH
$ QFKH @HQHU D ICURHBMWIED GL SIFFRD VFDD WDSSUAVHQD XQD VRE( IRGH UVSHWRVD GHEIDP EIHQM  MUABQER LOIGWWR QDUWUD®! GHEDFTXD SHU
JHQHDUH HBMMEI: VHQ D EMRIGR QL JWDQEL GUKH |, QIGH WFCGREJIH HP HUHQW FRP H TXH®I EDVDWM VXOP R RQGRVR H VX@ P DUH
UDSSUHVHQIIGR XQ FDP SR IQ UDSIGD HYR®Y] IRGH FRQXQ SRMJ 1D VLI QUIFDWR LQ DUHH P DU H

&RQMAR QRIP DWYR QD] LRQD®! ,Q ,\BID 10 HFUAR / HIIVDAMYR UDSSUHVHQID XQD GH®I QRUP DIYH G UIHUP HQR SHU® SURP R IRGH
GH®! IRQIMGLHQHU 1D UQQRYDEI®! IWDQGER REIHWAL GLIGFUHP HQIR GH@ TXRWY GLHQHUID SURGRWS D IRQIMUQGRYDEID GHOVHARUH HBMBER 7 DO
GHAUAR SURP XRYH DQFKH @DXVRFRQUXP R GLHQHU ID UQCRYDEI®! LGFHQYDQER G 1P SUHVH D LW UDUH IRQIVSXM QHL SURSULFRQUXP LHGHU HIFL
/' H GRUP DIYH MIIDCH RIURGR VKP HQWGL VXSSRUR HFRQRP IER SHU®! 1P SUAVH FKH VFHORGR GLIQYHINH GHEY HQHU IH UQGRYDEID WD FXL IO
P HFFDQVP R GHL& HWMFDWO HUEL VHEEHGH TXHR VD ABAR VRAMYR CDOMAP D GH®I DV SHUIP SIDQIVGLIWDQGH GP HMRQH H J QIGFHQIML
IVFDD SHUVSHALIFL IQMYHQIVGL HIFIHQ D HQHU HIFD H SURGX] IRQH UQQRYDEI®! ,QRIH LOVMIMP D MIIDQR SUHYHGH I0P HFFDQVP R GHL7VRDGL
(NIFAHY D ( GHIHWD 7(( FKH DIHYRD ®f 1P SUAVH QHDGR] IRQH QL \WWMFQRBUIH SIO VRAMQEID ,Q DP EMR UWHIIRQDBI GYHWH QRUP DUYH
VSHALLIEKH UH) ROP HQIBIGR QAR IRGH GLLP SIDQIMGLSURGK] IRQH UQQRYDELB! H SURP XRYRQR SURJ HWLGL VRAMQEIDAXDP EIHQBGI FRQ U JLFKH
SRWRQR SUHYHGHUH XGMURULIGFHQIYL SHUQVR GLHQHUID YHEH ,QRIMH [CBIDGR 1 D} IRQD®! , Qi) DR SHU@ QHUID HICR@P D 31 ,( & WDFFD G
@QHH JXICD SHU® WDQUE IRQH HQHU HWIFD MIIDQD SURP XRYHQGR (DGR IRQH GLHQHU D HBMAED SURYHQHQM GD |RQIVUQGRYDEID DQFKH SHUIO
VHWRUH [QGEXAND®!

&RQMAR QRP DWR HXIRSHR $ OYH® HXIRSHR @ ' ILHWYD 8( 5(' , A IRQEDPHANGI GH® SWRP R IRGH GHB®I HQHUIH
UQQRYDEID SROHQER @REIHWYR SHUJQ6\BAWP HP EWLGLIDIIIXQIHH IO GLHQHUID GD IRQIMUQCRYDELDGHOP I HQHU HWFR HQRR 1O XQ
B HAUYIVR 1Q UDPR GHOFRQIMAR GHO* UHHQ' HDQ( XURSHR 6 HEEHQH @ GIUHWYD QRQ REEM KL HVSTFMIP HQM ®1 JUDQELIP SUHVH D 1P SIHI DUH
HQHU ID UQGRYDELG! HWD IGFRUDIJID LI RYHUGLD IQRRGXUH P IVXUH H IQFHQIYLFKH | DAMIR GDGR] IRGH GLIRQIMIQGRYDEIDGD SDWM GH® D] IHQGH
GRWH @ UHFHQM BYIMRQH GHD®



" IUHWYD VX@ 3 U IRQH ( GHUHED GHI@ ( GUFL (3%  UFKIHGH XQD P DIJIRMH HIIFHG D HHJHWD H @AM ] R G HHJID @ IRQWY
UQQRYDEID VRSUDWHNR GHJ @ HELLFL X\) | DU SHU DAYV FRP P HUADD H IQGAWAMIDD ,OUHIRDP HQR VX@® 7DWRQRP ID GHEB ( IRQMVAH XQD
FOWILED] [RQH GH@®I DWYIWe HARQRP IFKH FKH FROMEXVARQR D VRWMQELW: DP EIHQBGIH VSIQIHQGR ®f IP SUHWVH D VFHIGHH @HQHUID
UGQQRYDEI®! SHUDGRHDWA FRQ J QWIQEDE G VRWMQIEIDA: H EHQHIFIDUH QL DIHYRD) IRQLIICDJ IDUH ,QICH @ P MRQ 7WDAQ) 6\\WMP (76
GHOB ( IQMRGXFH XQ FRAR SHUGH HP MMRQLAL&2  UHQGHQGER SIO FROYHQIHQM SHU®H [P SUAVH GDGR] IRQH G HQHUIID UQCRYDEL®! UVSHWR D
TXHD IRMEI

,P SDAR DP EIHQE®I/ (VR ALRBHIO  GLHQHU D SURYHQIHQM CD IRQMIQRRYDEIDUDSSUHVHQID XQ 1P SHI QR VLI QUIEDIR YHYR @ VRAMQIELDA
DP EIHQIG! FRQ 1P SDWYSRMYL FRQVGHIHYR / [DGR] IRGH GL TXHWE SUFD FRQUEXIVFH 1Q P DQHID GHAMYD D@ UGK] IRGH GH®I HP MRQLGL
JDVVHUD SDUFRDUP HQM GHOFDUERQR FKH VRQR XQR GHLSUGQRISDO! DIWRUL GHOUMFDGDP HQR J GEDG! / H D] IHQGH FKH 1DQQR XQ XVR SUHYDBIQM
GLIRQMUQCRYDEID FRP H IOVROUH @HRTIFR H QGIRHBMIER FRQUMEXIVFRGR D GIP IQXIUH @ GRP DQED GLHQHU ID GD FRP EXVMEIDIRMD UGKXFHQGR
FRVE@P SDWR DP EIHQUG! U DV DA SURGK] IRQH GLHPMBFVAAWDGA] IRQDB! ,GRWH @DGR] IRGH GLXQP I[ HQHUHWR UQQRYDEIBIRIHIO  DIX\Y
D @ MM L GDQQL FDOXVDW GD DY HANDAYH H IQTXIQDQW FRP H IOFDIERGH H IOSHWRIR  GP IQXHQGR @QTXICDP HOR DV RVHIER @
FRQIP [QD] IRQH GH®! DFTXH H I0GH] DGR GHOVXR® / pHGHU ID VRDUH HG HRIED 1Q SDMPFRDUH QRQ VR® UGXFRQR B HP WIRQLAL&2 P D QRQ
FRP SRUBGR GDQQLD GQIR WP IQH SHUJQHFRVIMIMP L GFD@ D GlLIHHJ D GH®I FHQADR.D FDUERQH R D JDV ' DOSXQR GL YIMIB GHBI UIWRYH
QMDD ) | R GLHQHU ID UQQRYDELG UGKFH @ SUAVMRGH VX@ IWRWH QRQ UQQRYDEID FRP H LFRP EXVIEIDIRM® H IDYRIMAH ICP DQMQP HOR
GH® EIRAYHWW: ,0SDWDJJIR D IRQIVUQQRYDEID DIXWY DQFKH D SURMIJHUH J @ KDEMMQDMUDD GD SUMFKH GDQCRVH ®U DWW D@D IRGH GL
PIGHDD H FRP EXVEID H SHUP HWH GL SUAVHYDUH J@ HFRIMIMP L BFDD |, QIIGH  XQD SHUFHQMD®! FRVE DI GL HQHU 1D UQQRYDEL®! LQGIVFH
SRVMYDP HQM VX@ J HVIRQH GHIB! UVRWH LGUFKH H VX@ SURW] IRQH GHIB! UVRWH QDVWUDDSHUG! J HQHUD] IRQLIXMUA FRONMEXHQGR D FRP EDWHUH
IHQRP HQL FRP H @ GHVHWMFD)] IRGH H @ VFDWAW: GDFTXD MBIFL GLP REM DUHH D FDXVD GHOFDP EIDP HQR FIP DUFR ,P SBP HQIUH SRONKH
D} IHQGED® EDVDWM VX HQHUIH UQQRYDEID QRQ A VRB XQ YDQEIJIR DP EIHQEG! [P P HADR P D XQD WIDWIID D GQIR WP IGH SHUJDIDQIH @
VRAMQEIDYYS HFRBJ IED  UGKFHQER @P SDWR GHI DWYIWAD)] IHQEDDVXCSIDQHD

,P SDMR HFRQRP IFR / DGR IRQH GL R®H 1O G HHUID SUIRYHQHQM GD 1RQIVUQGRYDEID FRP SRWY I QUIEDWYL EHCHIIFL HFRGRP IFL SHU
@] HQED DQFKH VH IQl] IDB HQM SXi FRP SRUIUH FRANGLIQYHWIP HQR / iQWMJ UD] LRGH GH® HQHU IH UQCRYDEIQUGKFH SURJ UAMYDP HQM LFRAY
RSHUDWL GU DWDGDSSURYYLI IRQDP HQR HQHU HIFR VRSUDWHIWR QHOBXQI R SHURGR TXDQER JQIP SIDQIVRDUL HRTFLR IGURHBMWIEL D) J IXQIRQR @
IDVH G SIHQD RSHIDWIWA: 8 QR GHL SUQASDQ YDQURU J L HFRQRP AL UMHGH GHOUVSDUP IR VXL FRAMHGHU WL INAL 8 QD YR IQABEWL VMMP LG
SURGK] IRH UQQRYDEI®! L FRANGL JHWIRGH GHEHQHU ID GYHQIEGQR QRMYRE HQM (QIHURUL UVSHWR DGDFTXIMR G HCHUJ ID \WDQ] IRQDG! GD IRQIY
IRMQ / H IGWVD] [RQGH_SUH | LGHLFRP EXMIEIQIRMO FKH SRWRGR DXP HQEUH 1Q P RGR P SUIHYHAEIB! GRQ IQAHJ DQR SIO @1 D] IHQGH FKH
IDQER DIIEDP HQR VX IRQW HQHUHIFKH UQGRRYDEID ,GRIWH @QYHWIP HQR 1Q 1P SIDQW UQQRYDEID SXi IGFHQIYDUH DUHYRD)] IRQL IIVFDQ H
VRYYHJ [RQL GD SDUM GLJRYHQL GBFDQH IQMID] IRQDD FKH SURP XRYRGR @GR] IRCH GL VRY] IRQL HQHU HWFKH SIO VRWMQEID 4 XHIVIGFHQIYL
SRWRQR FRP SHQVDUH 1Q SDWM L FRAMQ] IDDH DFFHBIDUH IOWRGR VXI QIQYHWP HQIV 52, ' DOSXQR GLYMB GHOEXMICHW @DGR] IRH ALXQD
SROD HQHJHWD YHEH SXI P LURDH @ WHSXWN IRQH D] IHQEDG! DWVDQGR IQYHWP HQWV D SDW G IRQAL HWFL R JUHHQ  FKH VSHWR
IDYRIWFRQR @l P SUAVH 1P SHIQDW QH® VRAMQEIMA: 4 XHWR SXI DQFKH WDGXWA IQ XQ DXP HQR GH® GRP DQED GD SDWM GHL FRQUXP DIRUW
VHQUELD DL WP L DP EIHQB@ JHQHDQGER YDQMU J L FRP SHIMYL VXOP HIFDW ,GRIH @A0D) | R G HCHUJ IH UQQRYDEIDIQ P RGR P DWIEFIR UGXFH 1O
UVFKIR DWRFIDVR D@ IX\WXUA QRUP DWYH DP EIHQID FKH SRWHEEHUR SUHYHGHUH \BMVH VXCFDUERQIR R DA UV IRQLVX@ HP MRQL / H D] IHQGH
FKH KDQQR J1%41P SGP HQIAR SUDWKH GLVRMQEIDA VRQR P HI @R SRVI] IRQDWM SHUDITURQEUA \BXQUHI ROP HQW UGXFHQGER IOIVFKIR GLVDJ IRQLR
SHCDOM: HFRGRP IFKH 1Q IXWMUR 1 HOFRP SBMR  @DSSURYYLI IRQDP HQIR HQHU HUFR CD IRQIMIQRRYDEIDQRQ VRR A YDQU J IRVR GDOSXQR GLYMB
HFRBJIFR P D JHQHD DQFKH XQ P SDWR HFRQRP IFR SRVMYR J D] IH DLUVSDUP LVXLFRAVRSHIDWL DJ QIQFHQIYLIVFDQH DGDXP HQR GHOYDBUWH
GHEEWDQG



,P SDAR VRFLDB! $ GRWBIQCER IRQIVUQQRYDEID SHUSIO GHO GHI SURSUD HQHUID ()] IHQED IQYID XQ P HWIDJJIR IRWM DL ASHQGHQWH D@
FRP XQW: GP RAD LO/XR [P SHI QR QHI® VRAMQELDA: DXP HQBQER O IIGXFID H @ VRGAMD] IRQH LOMED 4 XHR DVSHWR J HQHUD EHQH IFLVRAIDD
QUAMIQ \MUP IQL G UHSXWH] IRGH H FRIQYROIP HQR GHL OYRIDRUL IQFHQIYDWD VHQIWA SDUM GL XQD UHD® FKH DIIVFH FRQFUAIP HQM SHU
@P EIHQM 7XWOYID L FRAVG. TXHE VFHIB SRWHEEHIR UGKXWH L IRQEL GAVIDWD Z HIDUH R EHGHIMD] IHQEDD XQ HIHWR IQGUHWR FKH SXI
BORW J HQHUDUH SUMWIRQLVH QRQ DGHI XDUIP HQWM EIMGFIDWR GD DBMH SRMFKH GLFRP SHOVD] IRH

$]IRQLGLP LJ QRUP HQR
3 HUP LJ GRUDUH @ SURSUD SHURWP DQFH (D] IHQGD SXi - P RQWVRUDUH FRABIQMP HQM @HI ILELHG] D HQHU HWED DDYHWR XQ VIMMP D GLFRQARTR
DYDQ DWR FKH HYIGH LEXVR HIHWYR GHO® | RMIQORYDEIDH GDQEDP HQR GHLFRQUXP L 3 Xi IGROH DXP HQBUH J IDGXD® HQM @ SHUFHQWD®!
@G HGHU ID UQQRYDEL®! DFTXIMBQER XGMURUH HQHUJ 1D J UHHQ R IQABMQER VIMMP LGLDXVRSURGX] IRGH FRP H SDQUH@VROUVXOAR SURGXMYR
SHUDEEDWDUH LFRAINHQHU HWFALH DXP HQUBUH @ SURSUD IQASHQGHQ D ,QDIJIXQW @)} IHQED SXi- GYHWALIEDUH ®1 IRQMIQCRYDEIDX\M) | DM
FROVIGHUDQGR \WFQRBJ IH FRP H HRIFR H JHRWUP IFR SHUDP STDUH ICP [, HGHU HM¥ER H UGKUMH IOIMAKIR GLASHQGEHY D GD XQD VRD IRQM
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1HIQX@P L DQQL @] IHQED KD HIHIWKDWR IQMYHQLGLP DQXAMY IRGH VXOMMP D HALIFIR P SIDQR
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JQRUP D} IRQLIHQHDQ/ D P DQUWMY IRGH GHOUMMP D HALIFR [P SIDQR A XD SUDWD HWHG ID®! SHUJ DUDQUMH FKH J QLP SIDQWH B IQI UDVUKWKUA
@A XQD] HQED RSHUCR 1Q P RGR VIEXIR HILFIHQM H GXUDMUR GHOWP SR ¥ XQD SDUM FUKFID®! GH® JHWIRGH GHI QP SIDQVD)] IHQEDD SRIFKA
XQDGHI XD P DWW IRQH SUHYIHQH JXDWIVIP SURYYIVL UGKXFH L FRAVRSHIWYL D QIR \WMUP IGH H P LIGRD GHIEHG D HHUHED ( VMRQR
QYHYH MBRBJ IH GLP DQXMJ IRQH FKH XQD] IHQED SXi - DERWIUH SHURW [] ] DUH ®1 VXH UVRWH H P DQMGHMH J QIP SIDQMQ FRQG] IRQLRWP DD / D
P DOXWMQ IRQH D JXDWR R DG HYHOR A IOUBR GLP DM IRQH FKH LOMYIHGH VRE TXDQER VL YHULIED XQ JXDWR R XQ P DIXQ IRDP HOR
4 XHWR DSSURFFIR SXi - UVXEBUH HPRQRP IFR 1QY] ID® HQM P D FRP SRUD UVFKL HBIYDW FRP H \MP SL GLICDWYIY: QRQ SIDQUIFDWY FRAVHBIYDWSHUIO
USUMICR H XCD P IGRUH DIIGDEIDA RSHIMYD ,Q DBXQLFDVL. @ SURGK] IRQH SXi 1HUWP DL JHGHIDQER SHUEWM HARGRP IFKH GRYX\W DI P DQFDWD
SURGK] IRQH R D QGHAHWIWA GLIQMYHQUA GXUHJ D 8 Q DSSURFFR SIO SUHYHQIR A @ P DQAWMG IRGH SHURGED R SUMYHQIYD  FKH VLEDVD VX
XQ SURIWDP P D GLIQMYHQMHI RDULH SURIUDP P DW D IQMYD@IML 4 XHWR UBR GLP DQXAWMQ IRGH A SIO HIIFDFH SHUUGKUH LI XDWMP SUHYMIY
JDIDQMYER FKH J@ [P SIDQWIXQ IRQAGR VHJ D IQMIX] IRQL H P DWIP [ ] DGR @HIIEIHY D HHUHWD $G HVHP SR SHUJQ 1P SIDQW+9$ &
UVFDTDP HOR YHQMD] IRQH H FRQG] IRQDP HQR GHDUD R ® FDGDIH XQD P DX IRGH SHIRGED FKH LQFOIGD @ SX@ ID GHLIIGM H IOFROARTR
GH@ SUMWIRQH DIX\B D UGXWH LFRQVXP LHQHU HIAH SURGQI DUH @ GXUDS GHI QIP SIDQWY 6 HEEHGH UFKIHED XQ IQYHIP HOR QL] DB LEHQHILFL
VXOOQIR SHURGR IQ \MP IQL G UVSDWP IR HQHJHWFR H P DJJIRUH SURGXWMYWAA VRQR FRVGHUIHYRD / D P DQXWMA [RGH SUHAWYD IQIGH A XQD
SUDMFD DYDQ DV FKH VLDYYD®! GHI® WFQREJ LD SHUP RQVRUDUA 1Q WP SR UHDG! & BAR GLVDOM GHI @LP SIDQUWY 8 W) ] DQGR VHQVRULH VRIVE DUH GL
DO A SRMEIB! UDFFRI @HUH COWFRQIDXL VX@ FRQG] IRQL RSHIDWH GHI@ P SIDQW DQWFISDQER SRMJ DD P DAXQ IRQDP HQWSUP D FKH VL
YHULEKICR ,Q TXHWR P RGR (D) IHQED SXi' - HIHWYDUH LOMYHQMRE TXDQGER UHD® HQM GHFHWDLL UGXFHQER DOP IQP R LFRAMH JQVSUHKL $G
HVHP SIR JUD] [H DA P DQXWMG IRQH SUHGAWYD XQD P DFFKIGD FKH @YRWD 1Q XQ IP SIDQR GLSWRGX] IRGH SXi HWHUH P RQURIM SHUSUHYHGHUH
JXDVWDL FRP SRHQIFUMFL. HYMIQGR 1HUP DM [P SUHYIMM H P LJIRIDQER @HIIFHG D FRP SBMYD |, QYHVIH 1Q XQ VIMIMP D GL P DQXWQ IRGH
HILEDFH QRQ VR® P LJIRWD ® SHUIRWP DQFH GHI@ P SIDQW P D FRQUEXIVFH DQRKH DOUWVSDUP IR HQHUJHIFR H D@ VRAMQEIDA DP EIHQEG! / D
P DOXWMQ IRQH UHJRDUH GHI@LP SIDQWHQHU HWAL FRP H L VMMP L GL LGP QD] IRQH R L P DFFKICDUL IQGXMMDD SXi - UGKWH L QUEDWYDP HQM 1O
FRQVXP R ALHQHUID QP IQXHQGR @P SURQI GLFDIERQR GHED) IHQED $GHVHP SR 10



P RQURUDJ J IR GH WP SHIVMD H GHEXP IGW QHI QLP SIDQISURGAMYLSXI FRQUEXILH D R ] ] DUH @XVR GHGHQHU ID SHUICUMFDGDP HQR H 0
UDIUHGEDP HQR. UGKFHQGER JOQVSUHFKL ,QRIH Bl WFQR®J IH DYDQ DM GLP RQURUDIJIR H DQDM GHL GCDWUHQERGR @ P DQWMQ IRQH SUHGWYD
XQD VFHEE VADMJ IFD SHUP 1J GRIDUH @ JHIRGH GHI QIP SIDQW HYMIQGR FRAMP SUHYIMIVH DXP HQIIQER @ GXUDM GHI QDWHAD] IHQEDD 4 XHWR
DSSURFFIR QRQ VR® SRWB D XQ P LI GRIDP HQR GHB! SHURWP DGFH RSHIWH P D DX DGFKH @) IHQED D UP DQHMH FRP SHIMYD VXOP HIFDR
UGKFHQGR DCP QP R ®f IQMUX] IRQLQH@ SURGK] IRQH H LFRMGY DIWD JXDVMP SUHYMIY ,Q FRQFOMRGH @ P DM LRQH GHOUMMP D HALLIFIR
IP SIDQR A IRQEDP HQG! SHURMP [] ] DUH @HIFIHG D HGHUHWED H JDUDQIAH LOEXRQ IXQ IRIDP HOR GHIQ 1P SIDQW D] HQGDD $ GRWIH XQD
VWDWIID GL P DQAMG IRGH SUHYHQIYD R SUHAWYD FRP EIQDW FRQ XQ P RQRDIJIR FRQIXR GHBI FRQG] IRQL RSHIDWH  SXi P LJGRIDWH
WU QUEDWDP HQM © SHURWP DQFH HQHUHWFD H UGKUH L FRAY RSHIDWL FRQ XQ [P SDWR SRVMYR VX@DP EIHQM H VX@ FRP SHMYIWA
GHOD] IHQED

&ROMAR QRWP DWYR QD] IRQDB! ,Q \BID QRQ HVMRGQR BUJL VSHALFKH FKH REEGIKIQR ®1 30, D HVHIXIUH IQMYHQIGL P DX [RGH VXO
VIMMP D HALIFIR P SIDQR  \WABYID HVIMIRQR GRUP DWH FKH SUAVFUYRGR @ P DQXMQ IRQH GHI@ [P SIDQW H GH®I DAH ] DWW D] IHQGDD
VRSUDWAWR 1Q UHDY IRQH D@ VIEXUH ] D H DOWSDWP [R HQHIHWR O /JV QRR FRP H 7HWR 8 QFR VX@ 6 IEXUH ] D GHLGRIKL G
OYRIR BEIQ/FH FKH G DWiH| | DMUH H JQIP SIDQIGHYRGR HWHUH VRARSRWVD FRQART UHJ RDULH D IQMYHQIVGL P DQXMJ IRGH VHFRQER XQ
SIDQR GHIQWR GDOGDRAH G OYRR / D P DQAMY IRQH GHYH HWHUIH GHWBI @MW QHO' RFXP HQR GL 9 DOMM IRGH GHL5 VKL ' 95 R 1Q XQD
GRAXP HQM [RGH VSHALLED FKH GHYH IDUH ULHUP HOR D SURFHGXUH RSHIDWH FKIDWH ,QRIMH (DUFRR  GHO  HFUMR P SRQH FKH LOGDWRUH GL
OYRUIR DERWP IVXUH IGRQHH SHUJ DUDQIH FKH J@IP SIDQIVGL @YRUR H G VIKWKUH D IHQGDRVIDQR P DQMQXWIQ EXRQH FRQA] IRQL UGKFHQCR L
UVFKL SHU® VDO H @ VIEXUH ] D GHLOYRIDWLL 8 Q DR ULHUP HQR [P SRWIQM A 10/ JV UHDMYR D@HIIEIHG D HQHUHWD FKH
SUHYHGH VSHALLIFL REEQ KL G DXAWHQHJ HIAL SHU B 1P SUVH GLJWDQEL AP HMRQL H @ SURP R IRQH GL IQMYHQW SHU LOP LI IRUDP HQR. GH
SUMB] IRQL HHUHWKH 6 HEEHQH ®1 30, QRQ VIDQR REEQ DW DG HIHWKDUH DXGWHQHU HIFL @ GUJH VXIIHIMFH FRP XQTXH @DGR] IRQH GL
P IVXUH GLP DQX\WQ IRQH FKH P LJARIDGR @HIIFHG D HHU HI¥D GHI@IP SIDQWH GHIQHGUIFAL D} IHQGDM / D P DQAMG IRQH UHIRDUH GLIP SIDQW
HQHUHWAL FRP H TXH® GL UMFDGDP HQR H WDIUAADP HOR A TXIQAL XQ SDWR IRQEDP HQI®! SHUJDUDQIH @HIIFIHG D H UGKWH L FRQUXP L
HQHU FU¥L. 1Q @HD FRQ B SROIFKH GLVRWMQELDYY: SUHYIVM GDX QRUP DWD QD) IRQD®

&ROMAR QRWP DAYR HXWRSHR $ OYHMR HXURSHR QRQ HVIMM XQD GRWP DD XQUEFDW FKH REEQIKL ® 30, D HIHWDUH IQMYHQN GL
P DQXMJ IRQH VSHALLEL VXOMMMP D HALIFR [P SIDQR  7XWIYID @ QRQH ( XURSHD SURP XRYH SRIMPKH FKH LGFRUIJJIDGR @ P DQX\MY IRQH
SUAYHQIYD H GRAP 1] ] D} IRQH HQHUHWFD ,C5 HIRDP HQR 8 ( UHDMYR DA SHURWP DQFH HQHU HWFD GHI QHGILIFL WIEIQYFH UHTXIMWY
P IQP L SHU@HIIFIHG D HQHJ HIED GHIQHGILEL H IQVVE J @6 \BAWP HP EULD IDYRULH SUMPKH FKH P LJIRIDQR @ TXDOAH @ P DM IRGH GHI@
1P SIDQWHQHU HWAL 6 HEEHQH GRQ SUAVFUYD P DQXMY IRQL SXQXDD \BG! UHI ROP HQR VXSSRU IQALHABP HQM @ P DQX\MA IRGH UHJRDUH SHU
RWP [] ] DUH LFRQUXP LHQHU HWALH UGKUWH G HP MRQLGL&?2 QRO @' UHMYD 8( VX@HIIFHG D HQHU HUWFD BELDFH FKH J 06 \BW
P HP EUWLGHYRGR IGFRUDJJIDUH ® P SUHVH D P LJGRIDUH @HILFIHQ D HQHUHWD FRP SUAVR @I JIRWGDP HQR H @ P DQUMY IRGH GHL @R [P SIDQWY
6 HEEHQH QRQ [P SRQID REEMIKL GUHWY/GL P DQXMY IRGH VX IQIRDLP SIDQW @ GUHMYD VRAWHGH FKH XQD FRUMWE JHIRGH H P DQXMQ) IRCH
GHI@HALIFL D] IHQGDD H GHL VMAP L 1P SIDQIVAIFL A HAHQ IDB! SHU LOUN JIXQIIP HQR GHI @ REIHAYL GL HILFIHQ D HQHUHWFD H SHU UGKUH L
FROVXP L ,Q TXHWR FROMAR @ P DQX\WMQ IRQH GHI@ P SIDQI/WDSSUHVHQE XQD FRP SRQHQM IRQEDP HQWG! SHUP LI RDUIH © VRAMQEIDA: H
UGKUH @P SDWR DP EIHQIU®! FRQUEXHQGR D XQD UGK] IRGH GHLFRAMD GIQIR WP IGH

,P SDAR DP ELHQW®! / D P DQAWMY IRQH UHIRDWH GHOMMMP D HALFIR 1P SIDQR  1Q SDWFRDUA TXDQER RUHQEAD D P LJARDUWH @HIIFIHY D
HQHUHWD KD [P SDW/DP EIHQIQP RIR SRMYL UGXFHQGR IOFRQVXP R GLUVRWH QDVWDDH ® HP MMRQLGLIDV VHUD 8 Q IQMYHQR P DR VX
IP SIDQW FRP H TXH® G UFDGDP HQR  YHOMD] IRH H FRQGJIRDPHOR  +9$& R VXQOP IQD] IRH FROMHOM GL RWP J] DU 1O BWR
IXQ IRQDP HOR UGXFHQGR I0IDEEMVRIQR HHUHWR H GLFROMHIXHJ D O HP WIRQLAL&?2  $GHVHP SR @ SX@ 1D H @ VR IRGH GHLILGN
QHLVMMP LG DWY] D} IRQH SXi DXP HQBUH @HIIELHG] D GHLP DFFKIQDUL IDFHQGR VEFKH FRQVXP IGR P HGR HQHU ID SHUG VIMAR UVXTAR. $ QAL
IP SIDQW FRP H LMMMP LGLIGP IQD] IRGH VH VRAMAWFRQ WFQRBIIH D/ (' FRQUXP DQR VL QUIEDWDP HQM P HGR HQHU D UVSHWR D VRO IRQL
WDG] IRGDD FROMEXHQGR D XQ DEEDWIP HQR GH®! HP MRQLH D XQD J HVIRGH SIO VRAWMQIELD! GHBI UVRIH |, QRIM XQHIIFHQM



P DQXWQ IRCH SXi DQFKH FRP SRUBUH (0P LI QRUDP HQR GHOM! WFQREJ IH X\d) ] DM FRP H (DGR] IRGH GL QXRYL VMMP L GLJ HVWRCH HQHU HWED
FKH RW® [] ] DQR LFRQVXP L / fQAR@ IRCH G SDQCHMIRRYRIMEL R @QMJ UD] IRQH FRQ DOMH |RQIMIQRYDEIDFRP H IO/ROUH \MP IER R GI SRP SH
GLFDRH A XQ HVHP SIR GLFRP H @ P DQXWMJ IRGH SRAD RUHQBWL YHYR XCD P DIJIRUH VRWNQEIDA DP EHQEU®! ,QMYHQWNFRP H TXHWWY
UGXFRQR @ GSHQGHJ D D@ |RQWIRMQ DEEDWDQGR @P SURQIY HFR®JIFD GHAD)] IHQED $ GIQIR WP LOH XQD EXRCD JHWRCH GHLMIMAP L
HQHU HWFL FRP SRUB XQD WGX] IRCH GHLULXWH XQ XVR SIO UHVSRQVDEI®! GH®I UVRWH QDWLDD |DWRULFKH P LI GRIDQR @P P DI ICH GHAD] IHQGD
FRP H HQMAVRWMQELB! H UHVSRQVDEL®BI GDCBXQWR GLYIVIB DP EIHQU®!

P SDMR HFRQRP [FR 6H @D} IHQED KD HIHWDR IQMYHQW G P DX IRGH VXOMMMP D HGILIFR [P SIDQR  J@ P SDWY HARQRP IFL VRQR
FRP SBMYDP HQM SRMYL , QDG VAR @ P DQX\MG IRQH SUAYHQIYD H @RWP [} ] D} IRQH GHI @IP SIDQIMIGKFRGR LFRQUXP LHGHU HWFL SRUBQER
D XQD GP 1QX] IRQH GHL FRAWRSHIDIWL 3HUHVHP SR XQ [P SIDQR GL UMFDGDP HOR R GL FTP DWY] D} IRQH EHQ P DQMQXR SXi - RSHIDUH FRQ
P DJJIRH HIIFHG D UGXFHQGR LODEEIVRI QR HQHU HWFR H DEEDWHQGR ®f ERTMK HGHU HIFKH 8 Q DR YDQUUJ IR HFRQRP IFR A @ UGK] IRGH GHO
WFKIR G JXDWY [P SUHYMIV @ P DQAMG IRGH FRADIQM GP IQXIVFH @ SUREDEIMA: G P DIXQ IRQDP HQW FKH SRWHEEHIR IQMURP SHIH @
SURGX] IRQH H JHQHUDUH FRAMDI J IXQUYLGU DWD USDUD] IRQLXU HQMH SHEWM GLWP SR ,GREAH (DIILEDEIMYY: GHI @LP SIDQMDYRUVFH XQD P DIJ IR
FRQIOXIW RSHIDIYD  HYWBQER GMHYT] LFKH SRWHEEHUR LQIGUH QHI DIYDP HQM VX@ UHGEMYIWEH VX@ UHSXWBA IRGH D] IHQED®! QRO LQYHMIH
1Q P DQAMY IRQH SXi' - UDSSUHVHQBUH XQRSSRUMQW: SHUDFFHGHUH D IGFHQIYL | IVFDDQ.GU DWDEM I IFHG D HQHU HIFD R DGDGR] IRQH GLMFQRBU IH
YHEL FRPH J@ VIWDYL IIVFD@ SHU IOP LJIRWDP HQR GHGHIIFIHG D HQHJHWD R SHU QUMD ] R G HQHUIH UQGRYDEID &1 SRWHEEH UGKUM
XGMURP HQM L FRAV SHU @) IHQED H JHQHIDUIH XQ WRWR HARGRPIFR RWH D WDIRJDUH @P P DJIQH GH@P SUAVD FRPH VRWMQEIG! H
UAVSRQVDEIBI $ GQIR WP IGH XQ SURIDP P D GLP DQXMY IRQH EHQ VIWKWHUR SHUP HWH GL SIDQUIEDUH P HI QR G WWRWH 11ICDQ IDUH HYLMIQGR
VSHVH [P SUHYIIM H FRQEXHQER D XQD J HAIRQH HFRGRP IED SIO HIIFIHQM H SUHYHGEEL®!

,P SDAR VRFLDG! * QIP SDWARADRGXQD] IHQED FKH KD HIHWKDWR IQMYHQMGLP DQX\MG IRQH VXOMAMP D HALIFIR [P SIDQR VRQR JHQHD® HQM
SRVMYL / D P DQXWMQ IRGH UHJRDUH FRQUEXIVFH D P LJGRIDUH @ TXDMW: GHE® YAD OYRIDWD J DUIDQMQGR DP EIHQIVGL OYRWR SIO FRIRWMYRD
VIEXULH VDOIEW. 8 Q IP SIDQR GLUMFDGDP HQR R GLFTP DW] D} IRGH HILEIHQM SXi P L QRUDUH LOEHGHWHUH GHLGSHQGHQIY UGKFHQER & WIHW
WP IFR H FUDQER XQ DP EIHQM DYRUHYRG! DM SIRGWMIVA ,QRIH (DGR] IRQH QL WFQRBJIH SIO VRWMQELD H HIIFIHQI GDOSXQR. GL YN
HQHUHIPR SXI SRWIUH D XQD P IGRUH HVSRVI] LRQH DL UVFKL U DWD@ VDO FRP H @ TXDDA: GHGDUD IQMED FKH IQOIVAH GUHWEP HQM VXO
FRP IRWGH.OYRIDRU. ' DOSXQR GLYIMI VRAIDBI @P SHIGQR GHED) IHQED YHWR @ P DQXWMG IRQH H ICP LI GRIDP HQR GHB SURSUH WWKWHUH SXI
IDYRULH XQiP P DJICH SRAMYD  DXP HQIQGR IOVHQVR GL DSSDUMQHJ D H @ P RWD] IRGH GHL GSHQGHQW 8 QD] IHQED FKH WL SUHRFFXSD GHO
EHQHWHUH GHL SURSUL OYRURULH GHEDP EIHQM HAWMGQR FRQUEXIVAH D FUHDUH XQD FX@MUD D] IHQED®! UHVSRQUDELB! FKH L ULGWH DQFKH GHE
UHD) IRQLFRQ @ FRP XQWe ,QRIH (DGR] IRQH GL SUDWAKH VRAMQEIDH @HILFIHQ D HQHU HIFD SRARGR AP RDUH AOMIMWH GHLFRQUXP DRULH
GHI QUQYHVMRU VHOUELDD \MP DWFAKH DP EIHQBOH VRADD

$]IRQLGLP LJ QRUDP HQR 6 H ] HQGED KD J 12 HIHWKDWR IQMYHQNGLP DOXM IRGH VXOAMMP D HALIFIR 1P SIDQR A 1P SRUBQM GRQ IHP DULH
FRQIXDH FRQ @ JHIRGH BHIRDIAH H @JJIRGDP HQR GHIQ [P SIDQWY 8 QD] IRQH IRQEDP HQWUG! A TXH® GL DGRWMIH XD P DQXMY IRGH
SUHAWYD FKH QRQ VL@P MU D HIHWDUH FRQART® SHIRGEL P D X\M) ] D \MFQRBJIH DYDY DM SHUP RQVRIDUA 1Q \WP SR UHDB! ®f FRQE] IRQLGHI@
1P SIDQW 6 HQVRUL IQMT HQWVH VIVIMP LG DQDM GH_ GDWSRWRGR DIXWBUH D IQAYIGXDUH HYHQXDR.DGRP DIH SUP D FKH GYHQUIR J XDWVFRARM.
$G HVHP SR @QAB@ IRQGH G VHQVRULGHL P RRULR GHLVIMMP L GL FIP DWY] D} IRGH SHUP HWH GL P RQWRUDUH ®f YIEWD] [IRQL. @ WP SHIVWAD H 1O
FRQVXP R GL HQHJID IGHQMFDQGR VXEMR VH XQ IP SIDQR WI OYRIDQER 1Q P RGR IGHIIFHQM ,GRWH (D] IHQED GRYWHEEH FROUGHDH @
VRAMY IRQH R @DJ.J IRUDP HQR GLP DFFKICDUL H [P SIDQUYREVRBMYSHUIQURGXUH VR IRQLDQFRWD SIO HILFHQW , QrHIH 1Q 1P SIDQIVGLHQHUJID
UQQRYDEI®! FRP H SDQQH® IRRYRWIEL R VMMP L G DFFXP X& HHJHIFR SRWHEEH UGKWH L FRAWY RSHIDWL H P LIGRIDH © VRAMQEIDA:
GHED] IHQED D GIQIR WP IQH / H \WFQRBJIH P RGHGH FRP H L MMP L GL UMFD@DP HQR D SRP SD G FDBUH R ®f FDGDIH D FRQGHQVD] IRGH
SHUP HARGQR GLRMQHUH UVSDUP LHQHL HWFA M QUIEDUL UVSHWR DLWDG] IRQDOLP SIDQW P LI GRIDQER @HIIFHG D H UGKFHQGER ® HP WIRQLGL&2

/ DGR IRGH GLTXHWM VR( IRQLWFQRBJ IFKH SXi - DQFKH SRUBUH D XQ P LI GRIDP HQR GHOEWDQG [P DIH - UVSRQGHQGR D XQD FUMVFHQM GRP DQED
GLD] IHQGH SIOVRAMQELDH DWHQM DGDP EIHQM



&5,7(5,2 62" ' 6)$772

/ 1] IHQGED KD HIHWKDWR GHI QXEIP L DQQLSIO GXQ IQMYHQR GL_HIIFHQEP HQR HQHLI HIFR VX QIP SIDQMMP [FL
(& & ( (8 $IHQED (%" x5, x5 6' *
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,QRWP D} [RQLJ HQHDD/ HILEIHG D HHJ HIFD GHI QIP SIDQMMUP IELVLUHUIVFH DA FDSDRWA GL TXHAWMMMMP LGLX\) ] DUH GHQHU ID GHFHAWDUD
SHULOIMFD@DP HQR R [OUDHUHGEDP HOR 1Q P RGR RMP DBI UGXFHQGR DCP IQIP R JQVSUHFKL * QIQMYHQIGLP LI GRIDP HQR SRWRGR W XDUEDH
VD @GR IRGH G QXRYH WFQRBJIH VID @RWP [} ] D} IRGH GHL MAP L J 12 FVMMQWY * @ P SIDQW\MUP IEL IQFOIGRQR VIMMP L GL UVFD@DP HOR
YHQUD) IRQH H FOP D] D} IRQH +9$& FDODIH SRP SH GLFDBH VIMMP LGLDFFXP X& WP IFR H [P SIDQIVG GMUEX] IRQH GHOFDBUH |, QMYHQWY
BIEL GLHIIFHQBP HQR HQHU HWFR FRP SUHQERQR @ VR IRGH QL YHFFKIH FD@DIH FRQ FDGDIH D FRQGHAWD] IRQH QW) IRQH GLSRP SH G
FDBUH DG DWW HIIFIHY D @ FREHQM| IRQH GH®! WED)] IRQL H @QMRGX] IRQH GLVIMMP L GL UHI RO IRQH DYDY DWY FRP H \MUP RABWIQM® HQWVR
YDOR®! \MP RAMFKH $G HVHP SR XQD FD@DID D FRQGHQVD] IRGH X\WQ)] D IOFDBMH GHL IXP L G FRP EXWIRQH SHU UVFDGDUH @DFTXD
WD) JIXQIHQER OYH®GHIIFHG D VXSHIRLDO  UVSHWR D@ FDGDIH WD) IRQDOFKH GVSHERQR TXHWR FDBRUH / H SRP SH GLFDBRUH IQVHFH
VIR @HGHU 1D \MUP IED SUMVHQM QHEDUD QHEIDFTXD R QHOVXR®  UGKFHQER LOFRQVXP R GLHGHU LD HBMWIED SHUIOUMADGDP HQR 8 Q DAAR
IOMYHQR HILEDFH A @OABM] IRGH GLVMMP L GLIJHWIRQH GHGHQHUID (06 FKH P RQVRIDGR H R [} ] DGR 10IXQ IRCDP HOR GHJQIP SIDQW
WP IFLIQ WP SR UHD®! UGKFHQGER VSUHAKLH P L IRUDQER @ SHURWP DQPH FRP SBMMYD ,QRIAH (XVR GLSDQQHMVROUMP IFLSHUIGIVFDTDP HOR
GHEDFTXD DSSUVHQ XQRS] IRGH VRAMQIELB! SHUIQAM) UDUH IRQIVGL HQHUID UQQRYDEIBI 4 XHWYP LI IRIDP HQIVQRQ VR® UGKFRQR L FRQUXP L
HHUHWALH G HP MRQLA.&2 P D SRARQR DGFKH FRQUEXILH D XQD VU QUEDWD UIGK] IRQH GHL FRAVRSHIDWL ,Q P RW3 DHVL HVMRQR
IQFHQUYL IIVFDQH DI HYRD) IRQL SHUG! D} IHQGH FKH HIHWKDGR IQMYHQIVGL HIFHQBP HOR HOHJHIFR  UHQGHQER \BOQSURI HA QDG IDUDP HOM
YDQWJIRL $G HHP SR 1Q ,\BID IOP HFFDQWP R GHL & HUMEFDWY %4DQRKL R @ FRERQXV RIUH IQMIDQI RSSRUINQW: SHU IGFHQIYDUIH 10
P LJARDP HQR GHIHIIFHG D GHIQ 1P SIDQNVWMP IFL ,QIGH A (P SRUBQM VRIREHDUH FKH LQMYHQIUHIRDUL H EHQ SIDQUIEDW VX @ IP SIDQW
WP IFL GRQ VR DXP HQICR GHILFIHGY D HGHJHWD P D P LJARIDQR DQFKH IOFRP IRWGHI @VSD] LOYRIDWL UGXFHQGER J @ IP SDWYDP EIHQBDH
FROMEXHQGR DJ QREIHWY GLVRAMQELDALD)] IHQCD®I

&ROMAR QRUP DWYR QD] IRQD®BI / H 30 , MIDH SXUGRQ HWHQGR REEQ DM D HIHWKDUH IQMYHQIVSHALIEL GLP LI GRIDP HQR GHGHILEIHG D
HQHU HU¥D VXJ QIP SIDQMMUP LFL WRYDGR [P SRMIQMIHUP HQMQRP DIYLGHO  / JV FKH UHFHSIVFH @' LUHWAYD ( XURSHD 8(

VX@HIIFIHQ D HQHJHWFD 4 XHWR GHFUMR SURP XRYH @DGR] IRGH GLP IVXUH YREM D UGKUIH LFRQUXP LHGHU HWALFRP SBMMYL IQAFDQER KP HQIY
FRP H J QDXGWHGHU HWFL FKH SHUP HARGR GLIQAYIGXDUH IQHIIFIHG H H RSSRUMQWAGLP LIARIDP HQR 6 HEEHQH \BQDXGVWIDQR REED DRUVRR
SHUG! JUDQELIP SUVH ®130 , SRWRGQR WDUH YDQUEIJ IR GD HML SHUIGHQMEDUH IQMYHQISURIMIL * QIQFHQIML FRP H L& HMMEDWYADQRKL. R
7IRQGL( IIIFHY D ( GHJHWD  H @ FRERQXV RIRGR XQD BIYD HFRQRP IED SHUUHDQ) | DUH IQMYHQMGL HIIEHQBP HOR WD FXLO VRN IRQH GL
FDODIH REVRBMW @CR] IRGH GL SRP SH GL FDBRUAH R @QANM IRGH GL VMMP L GL JHARGH IQMMI HQM GH@HGHUID 7DQP IVXUH VH DGR

SRUBGR QRQ VRB D WWSDUP L HFRQRP L. P D DQFKH D XQD UIGK] IRQH GH@P SDWR DP EIHQB®I .0 / JV FKH ADEIOVFH L FUMMUL GL
SUMIBA IRQH HQHU HIFD SHUHGLLFLH 1P SIDQWY UDSSUHVHQID XQ XGMIRUH ULHUP HQR QRP DWR ( WR 1P SRQH FKH 1Q FDVR GLQXRYH QAR IRQLR
UMBKWAD] IRQL VW QUEDWH  J@ [P SIDQIMDQR FRARWP L D WBQEDG GL HIFHY D PIQP L IGFHQIYDQER FRVE IOP LJARIP HOR \WMFQRBUILER
3DWD®IOP HQM 10 /JV 7HR 8 QFR VX® 6 IEXUH ] D QH/ XRIKLGA/ DYRR IGRIIJID SXUIQP RGR IQALHWR



IQMYHQI VXI@ [P SIDQW WP IFL. SHU JDWDQIAH DP EIHQN GL OYRR MIEXU. H VDOEW SURP XRYHQGR [P STFAIP HOM @ P DQXWMJ IRGH H
QHIFHQIEP HQR GHO®! WKWHUH 8 QD JHAIRGH IGDGHI XD GHI QP SIDQWY IQIDW QRQ VR® UGXFH @HIIFIHG D HQHJHWD P D SXi FRP SRUBH
UVAKL SHU® VDO H @ VIEXUH ] D GHLOYRIDRU. / H 30, FKH GHAGRQR QL IQMYHQILH VXJ @ IP SIDQIMP [FL SRWVRGR EHQHIFIDIH GHO) RQGR
1 D} IRQD®! SHUG I1IFIHQ D ( GHIHD XQ SURIWDP P D GLIIGDJ IDP HQR DI HYRDVWR SHQVDWR SHUVRMQHMH ®f 1P SUVH FKH LQMQGERQR UGKUMH L
FROVXP L HQHUHWAL 4 XHWR IRQGR RIUH UWRYH HARQRP IFKH SHU SURJHWY G UTXD@IED] IRGH FRPH @ P RGHQ] ] D IRH GHJQ 1P SIDQV AL
UVFDODP HQR H @ FREHQW| IRGH GHIQHGIIFL Q] IDWH G TXHR MBR FRQVUHQRGQR DM [P SUAVH GL P LIIRUDUH B SUMIBA IRQL HQHU HIFKH H
UGKWH LFRAMRSHIDI GHOXQI R \MUP [QH * QIQMYHONSRWRGR HWHIH XEMIRIP HOM VRAMXMED SURIUDP P LUHI IRGDOR VSHALLIFL EDQALGFDD
UHQEHQER QHIIFHQIBP HQR HQHU HVFR DFFHVMIELB! DQRKH SHUG! U-DOIP SUHQR\RUDDSIO SIFFRG!

&ROMAR QRIP DWYR HXIRSHR
,QDP EMRHXURSHR @' IUHWYD 8 ( VX@HIIFIHG D HQHU HUFD UDSSUHVHQ ICSUGFISD®! UIHUP HQR QRIP DIVR 6 HEEHQH QRQ

IP SRQJD VSHALIEDP HQM D@1 30 , GLP LJGRUDUH J @LP SIDQMMUP IEL TXHE GLUHWYD ADEIVFH REIHWYL YIQGFRDQISHUD UIGK] IRQH GHO
FRQVXP R HQHU HWFR FRP SBMYR H IQFRUNJ 1D LQMYHQMGLHIIEHQIP HQR QHIQHGILLEL / D' WWHMYD 8( FKHDIJIRED ®
SUHFHGHQM ' LUHWYD VX@ 3 BB IRGH ( GHUHWED GU@( QUIFL (3%  SURP XRYH XGMIRUP HQM @HILFIHG D HGHJHWED UFKIHGHQER FKHJ@
HQLFLUD] J IXQI DQR OYH@TXDVULD ] HR HP MMRQL 1=( % 4 XHE QRUP DD SXi LQGILHWEP HQWM IGFHQIYDUA ®1 30, D P LJIRUDUH JQIP SIDQW
WP [FL VRSUDWMWR VH J QHALIFLD] IHQEDDVRQR RJJ HR GLUMMKWALD] IRQL $ QFKH LIRQALHXWRSHL. FRP H TXH@WDQ) IDWCHTDP EMR GHO' UHHQ
" HDOH GHCB IDQR SHUD 7 DOV IRGH ( QHUHWED RITURGR UVRWH HFRQRP IEKH SHUSURI HWUGL HILELHQUEP HQR. 4 XHVWAMAKP HQM QDG DU
SRWRGQR HWHUH VIDABAMGD@! 30, SHUIQMYHQIFRP H @O IRQH GLFD@DIH D FRQGHVD] IRQH SRP SH GLFDEBUH R IMMP LGLUHI RD) IRGH
IQM® HQM FRQUEXHQER D UGKUWH LFRQUXP LHQHU HVALH DG DAHDWA DI QREIHWM_FTP DAL HXURSHL

,P SDAR DP ELHQW®! 6 H (D] LHQED KD HIHWKDWR SIO IQMYHQWY J @ 1P SDW/DP EIHQBDVRGR SUHYDBIQMP HQM SRVMYL / D UGK] IRQH VI QUEDWYD
GHOFRQUXP R HQHU HIFR GIP IQXIVFH G HP MMRQLGLIDV VHUD H P LRI @ TXDMAGHJDUD ,QGRIH XVR CLMFCREJ IH HIIFHQWVSXT UGKUH ©
QSHIEHY D G IRQIMAE.HGHU ID GRQ UQGRYDELD IDYRUAQER XQ FIF® YILMRVR GLVRWHQEIDAS * QIP SDAMQEUHWIGFRIGRGR XQ P LI (RUDP HQR CH®
UHSXW] LRQH D} LHQED®! H XQD P DI JIRWH FRQVDSHYR®Y ] D DP EIHQDG! DAQMIR H D@-MMIR GH@P SUHVD

,P SDAMR HFRQRP FR 6 H @D} IHQED KD HIHWKDR SO IQMYHQVG. HIFHQEP HOR HOHJHIFR JQLP SDMHFRQRP IFLVRQR GHAVDP HQM SRVMYL
/ D UGK] IRQH VU QUEDMYD GHOFRQUXP R HQHU HFR VLWDGXFH 1Q XQ DEEDWIP HOR GHL FRAVRSHIDIYL H 1Q XQD P DIJIRUH SURM| IRQH FROAR @
IOWKD] IRQL GHL SUH ] L GHHQHUID ,QRIH  J@ [P SIDQW SIO P RGHQL UFKIHGRGR P HQR P DQXWMQ IRGH ADREGDUD  UGKFHQGR ®F VSHWH
IP SUHVIMM * WD} IH DGDP SiH| ] D GHI QIQMYHQW G IHQED SRHEEH DYHUEHGH IFIDW GLAYHWLIGFHQIYLIIVFDOH 1LGDQ IDP HQUMDI HYRDWY FRP H L
& HMMFDW2ADQRKL 10 RQER 1 D} IRQD®! SHUG 11EIHG D ( GHUJ HWFD R B DI HYRD) IRQLGHM 1 XRYD 6 DEDUL RIMGHQER XQ UVRGR HFRQRP IFR \WXJ @
LQYHP HQIH IHAXDWY , QRUHNEP HQM  XCD AWM LD HQHL HUFD EHQ IRKWHUIME DXP HQW [OYDEUH GHAD] HQED P LI IRIDQERCH @ UHSXWD] IRGH H
© FRP SHIMYIW IDYRUHQGR DQFKH @ 11GHT) ] D] IRGH GLFOHQIH SDWZHUFKH YDBUJ, ] DQR @P SHIGR YHYR @ VRWMQELMWAHARQRP IFD

,P SDAR VRFLD®! 4 XDQER (D] IHQED KD HIHWKDWR SIO IQMYHQNVGL HIFIHQBP HQR HGHU HIFR VXI QIP SIDQMMP [FL JQLP SDMARFADDUVXEBGR
DP SIDP HQM SRVMYL , GSHQGHQIEHCHIFIDGR GL XQ DP EIHQM GL @YRR SIO FRURWMYRB! H VDGR FKH SXi P LIGRIDUH IO®R EHQHWHUH H
IQFUP HQIUH @ P RWD] IRGH H @ SURGWMIW: / D FRP XQW: BFDG! H L SDWZHU FRP P HUFDD YHGRQR @] IHQED FRP H XQ DWRUH UHVSRQUDEL®!
IP SHIQDWR D UGKXUH LOSURSUR 1P SDAR DP EIHQG! 1OFKH SXI UDIIRY DUH ®f UHD) IRQLH DXP HQEBUH @ IIGXAD |, QAUAMIP HQM  XQD)] IHQED FKH
DGRWE SUDWKH VRMQELD FRQUEXIVFH D VHQUELD) | DUH GSHQGHQIVH BNHKRTHU YHIR XQ XVR UHVSRQUDEI®I GH® IWRWH  JHQHIDQER XQ
IP SDWR VRAD®G! SRVMYR SIO DP SIR / #P SHIGR GP RMIDWR SXi DGFKH UHQGHH @] IHQED SIO DMDWYD SHUQXRYLMBGIQIVH FOHQWFKH YDEU ] DQR
© VRAMQEIDAVRADG! H DP EIHQG!



$]1RQL GLP LJQRWDP HQR 1 HOFDVR 1Q FXL D] IHQGED DEEID HIHWDW SIO IQMYHQVG. P LJARDP HQR CHGHILFIHG D HQHJ HWD VXJ QP SIDQWY
WP IFL A IRQEDP HQEGI FRGFHQADWAL VX@RNP [1] D] IRGH FRQIXD / D] IHQED SXI 1P SBP HQEBUH XQ VMMP D G P RQMRIDIJIR HQHUHMFR
FRMXR FKH XD ] LAVSRUMYL,R7 ,QMEHVR 7KIQIV SHUDFFRI @HUAH 1Q WP SR WHD®! GDMVX FRQUXP R H SHURIP DQFH GHJQLP SIDQWY 4 XHWR
VIMMP D FRQVUHQIHEEH DQIP SUMVD G UBIYDUA WP SHWIYDP HQM HYHQMDQ ICHIIFIHQ H H RWP 1] ] DUH XGMURP HQM @OVR HHUHWFR QRO
@] IHQCD SRWHEEH FROUCHDWH GL IQMIWDUIH HQHUIH UQQRYDEID FRP H 1P SIDQWV IRRYRIBIEL SHU DIP HQBUH SDUWM GHIQ@ LP SIDQWY \MUP [FL
UGKFHQER XAMURWP HQM L FRQUXP L AL HQHJID SIRYHQHQM GD IRQIVQRQ UQQRYDEID 8 QDED RS] IRH A (DGR IRGH GL MWP L AL JHARCH
GHHQHUID 6* ( FKH SHP HWBCQR GLP RQWRWDUH H RWP 1] ] DUH @QMR FF®R G YMB GHIQ 1P SIDQN QRQ VR® J @ IQMYHQ SHUIRAFL ,QIGH
SRWHEEH HWHUWH XUBI P SBP HQUUH XQ@ FXGMWD D} IHQCDGI GH® VRAMQEIDA VHQVIELD ] DQER L GISHQGHQW VX@P SRUBQ D G X\ | DUH
FRUHWIP HQM JQ P SIDQWH P LI GRUDUH XGMUIRWP HQM @HIEIHQ D HCHUHWD 3 HUP DQRMQHIH @ FRP SHIMYIV H VIDOWIUH DOP HI@R ®1 UVRWH
QVSRQEID @] IHQED GRYUHEEH DQRKH SDWMASDUH D EDQAELR SURJWDP P LALIGQDQ IDP HQR HXURSHLH QD IRQDD FKH VSHWR SUHP IDCR ®f [P SUAVH
FRQXQD FRP SURYDWM HVSHUHQ D G VRAMQELOA:H GLUGK] IRQH GHGIP SDWR DP ELHQU®!
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$GRIILO YRWD D] IHQED QRQ SURP XRYH SDMFROULSROIFKH GLP RELOALVRWHMQEL®! SHULASHQCHQMDYRUDWUL
,Q] ID D SIRP XRYHUH @ AP 1QX] IRCH GHIQLP SDW/DP EIHQEBQVRADOHG HFRQRP LFLJI HOHIDWCDL YHERQSUYDW

,&216,*/,

,QIRWP D] IRQLJ HQHDQ/ pVSIHAMRGH P REIDA \VRAMQEIB! IQEFD GH®I P REDI: GLVSRAWIP HQR  H IQ JHQHUD®! XQ VMMP D GLP REIM: XUEDQD
1Q JUDGR GLGP IQXILH JQIP SDWDP EIHQBO VRADDHG HARGRP 1FLJ HQHUDWGDL YHERDSUYDWH QRQ / H 1G] IDWYH 1Q TXHE QLM IRGH VRQR YRTM
DA SURP R] IRQH GLXQD P REIMA% DAMEDWYD DGDXVRP REIG! FKH SXi- HWHUH UDSSUAVHQUEAD GDJ QVSRWIP HQAD SIHGL 1Q EIFIFGMB FRQLP H ] LAL
WDVSRUR SXEEGFR DXVREXY WDP  VIVMP D IHURYIDUR P HWRSRDBGR  FRQ LP H) ] LGLWDVSRUR SUYDWR FRQAYIM. FDUSRRI H FDUWKDUQ) R @
FRP EIQD] IRGH RWP DO! GLYDUMMMP LGL\WDVSRUR

&RQMAR QRIP DWYR QD] LRQD®! ,OGHFUAR GHOO IQWMIR GH@S P EIHQM GHO  PDJR VX@ 0 REIQW: VRAMQIEIB! QHD®I DUHH XUEDQH KD
IQARGRWR @ 1LIXUD GHOUHVSRQVDEIBI GH® P REIOW D} IHQGEDB! FRQ REIHMYR GL FRQYROHUH G D] IHQCGH HG L OYRIDRUL QHRIQAYIGXD] IRH G
VRO [RQLDGMEDUYH DGXVR GHOYHER® SUYDWR / H D] IHQGH H JOHQMFRQRWH  GISHQGHQWSHUXQW: GFDBI R FRQ FRP SBMAYDP HQM RTAH

GSHQGHW GMUEXIW VX SO XQe BFDD GHYRQR IGHQMEDUH XQ 0 REIOV 0 DQDIHU DYHQM LOFRP SMR GL RWP [} ] DUH J@ VSRWEP HQW

VAP DU GHCBHWRGD®! DDYHWR DGR IRQH GHGB IDGR GHI QVSRWIP HQMFDVD OYRR



&ROMAR QRUP DAYR HXURSHR , WDVSRUWRGR XQ HBP HQR IRQEDP HQB®! QHM® SROIFD HQHU HIFD FOP DWFD GHB (, CBDFFKHWR HXURSHR VX
FOP D HG HQHUJID FRP SUHQGH REIHWYL SHUIO SHUQHIIEIHY D HHJHIFD XQD TXRW P IQP D SHUGH HQHUIH UQQRYDELD H RELHWL SHUD
UGK] IRQH GH®I HP WIRQLGLIDV D HIHWR VHUD 4 XHAMRQ SRAWRGR HWHUH UDJ J IXQIAVHG D XQ FRQUEXR L QUIFDMYR QHOVHRUH GHLDVSRUY
| FREIHWIYR GL GHXWDOAS Gl HP MWIRQL HORR 1O SRW: HWHH IDJJIXQR VRR FRQ XQ IR GHO  GH® HP MMRQL B D DOWDVSRUR
VHFRQGR TXDQR USRIV QH@R ( XURSHDQ* UHHQ' HDO

,P SDAVR DP EIHQ/E®!
/ pAM) | R GLDGMGDWH VRAMQEIDGLP REIMWSX] J DUDQUH P IGRUMP SLGLVSRWEP HQR B DWDG XQ UGRWR QXP HUIR GLYHERDVX MDGD H
FRQUEXILH D GP IQXILH ®1 HP MRQLIQDW RAHD 3HUHVHP SR FRMGHDQGR — JIRQLOYRIDWL  SDWHIJHULH XQD GMIBQ D FDVD OYRR
W H NP ICFDISRRIY SRUDXQUVSDWP RSHUSHWVRQDGLAFD  HXWRHGAL . J &2 HP HWLIQ DW RVHWD DGDQGR

,P SDAMR HFRQRP IFR
/ D P REI@MA%:VRWHMQELB! KD XQ IRUM LP SDIWR SRUMYR VX@ FRP XQWAIQ WP IQLVRAR HFRQRP IFL VLWMIP D FKH HOAR 1O LEHCHIIFLSRUBWY

D@HFRQRP 1D HXURSHD VLDJJILHDQQR IQRCR DL P IODWEL AL HXR

,P SDAR VRFLDG! * QIP SDMAVX@ WIGISSR VRAMQELB! GHUIYDQMEDM P RELDALVRGR QXP HIRVL @QTXIQDP HOR DW RVHUER H ®1 HP MMRQLGLIDV
VHID Q@QTXICDP HQR DRXIFR @ FRQJHWIRGH VMDEDE! @CAGHQIMA LOGHIWDER GH®! DUHH XUEDQH FDXVDWR CD@ VSD) IR RFFXSDIR U@
DXVRYHERDD VFDSIMR GHLSHGRQL  IFRQVXP R GLWUARUR  FDXVDWR GDA WD | D] IRGH GHB® AMDGH H QI DKWL

$]1RQL GL P LJARWP HOR 1RQ A QGHFHWDUR WIDYROHWH @ P REIMA GHL YRWIL. GSHQEHQW SHU IQI] IDH XQ SHIFRWR YHWR XQD P DIJIRMA
VRANMQELDAL GHOMDI IWR FDVD OYRIR GHL YRAWIL GSHQGHQLDYRIDRUL ,0SUP R SDWR FKH SRMAM LORDSUHQGHUIH A TXHMR GL VHOVELD ] DUH L
OYRIDRUGH_FRQURQIGHG@P SDWR DP EIHQIBG! FKH YIHQH JHQHUDWR D VHI XV GHLGUR VSRAIP HQIV H GH@MMMG D GLVRG] IRQLDGMEDIWH DG
HVHP SIR IOMDVSRWR SXEEGFR @ EIFIFGME R ICFDUSRRIY 3 RMWM GRP IGDUH XQ 0 REIMV 0 DQDI HUFKH VP HWB DA JXICD GLTXHWM 1Q] IDWYH
6 H YRBM IQRDSUHQGHIH XQ DSSURFFR SIO VWKWV QH@® J HARGH GH® P REIMA: GHL YRWIL ASHQGHQMDYRIDVRL SRWM WDUH [VSILD] IRGH GD
TXHAB IXICD KWBV ZZZ HXURP RELONV RU Z S FROMQAXSBDGY 6 \RDUMBRWRELH  SQ

/ D YRAD D] IHQED UFKIHGH FKH LASHQGHQMH I HWMIGR YIDI J LA OYRIR GHOFRWR GHIDQCR H QRQ P RQWRD J @LP SDAKGHUYDQW

(&(*" 6" * 81*& &' 3 &P DM&KDQIH* 5,
,&216,* 1/,

,QRWP D] IRQLJI HQHD®, YIDJJ LG OYRR SRAWRGR DYHMH XQ IP SDWR VI QUIEDWR VX@DP EIHQM 1Q GYHWLP RAL WD FXL HP MMRQLGLIDV VHUD L
YIDJJLGLOYRR VSHWR FRP SRUBQR @AM) | R GLDHUHL DXVRP RELOH DEALP H| ] LGLWDVSRWR FKH HP HWRQR J DV VHUD FRP H DQGUGH FDUERQFD
&2 HRMAGDRR 12[ 4 XHM HP MRQ FROMEXIVFRGR DOFDP EIDP HQR FIP DWR H DQRQTXICOP HOR DW RMHIER &RQUXP R GL
HQHUID LYIDJJLGLOYRR UFKIHGRQR VR GLHGHUID SHUIOWDVSRUR @D@RIJIR IOFIER H DGALVHYI] L 4 XHVR SXI SRUBH D XQ DXP HQR GHO
FRQVXP R GLFRP EXWIELDIRMOH G DA IRQIGLHQHUJ D FROMEXHQER XGMIRWP HQWM D! HP MRQLGLIDV VHUD 5 LIXWH FRQUXP R GLUMRWH L
YIDJJLGL@YRR SRAVRQR SRUBLH D XQ P DI JIRMH FRQVXP R GLUVRWH FRP H DFTXD HQHUIID H P DWUDD GRQFKAED@ SURGK] IRQH GLULIXWFRP H
IP ED@WJL ERWIH Q. SOWIFD \RYDIGRD HF P SDWR VX@I FRP XQWe BFDD L YIDIJL GL YRR SRWRGR DYHUH XQ [P SDWR GHIDWR VX@
FRP XQW-®FDD DG HVHP SIR DXP HQBQER IOADHIFR @ FRQJHWIRGH H @QTXIGDP HQR DFXIFR R IQMUHUHQER FRQ G DWY IV GFDOFRP H



@I UFRWID R @ SHVFD

,P SDAR DP EIHQE®! 3HU P MIDUH @P SDWR GHL YIDJJL GL OYRR VXQDP EIHQM P R D] IHQGH VBQGR DERABQER WIDMIIH @ YIDIJIR SIO
VRAMQELD FRP H @AM ] R GLP H ] L GLWDVSRUR SIO HIIFHQN O UGK] IRH GHL YIDIJL GRQ QHFHWDUL @ SURP R IRQH GLRS] IRQL G D@JJIR H
WDVSRWR SIOVRWHQELD (DGR] IRGH GLSRIMFKH AL OYRUR I BMELDH LO/RMI QR G SUDIAKH GLVRAMQELDADP EIHQB®! QH®I FRP XQWWGFDO

,P SDWR HFRQRP IFR
, YIDJJLELOYRIR DSSUVHQBICR XQ FRAR SHUGD] HQED FKH GHYRQR HWHUH FDERDWDGQMER GHIEXG) WD) HQED®! DQOXDG!

$] IRQLGLP LJQRWDP HOR
9 LIQVIMIDP R DG HIHWKDUH XQDQDOLVXJ QLP SDAKDP EIHQBOGHUYDQMED®! WDV HWM GLOYRUR H VXFFHVWLYDP HQM D FHUFDUH GLUGKUH DO
P IQP R JQVSRAEP HQMGRQ GHFHWOLL

&5,7,&,7$C

/ D YRARD D] HQED QRQ SUHYHEH IODYRIR GD FDVD
3 RIMM LQARGXWH J IDGXD® HOM TXHWE SRMELDA 1Q P RGR GD IGFUHP HQBUH O SURGXMYIEH © VREAMD] IRQH GHLYRAM ASHOGHQMDYRUIDRUL UGXFHQGR
IQ FRQMP SRIDGHD J QIP SDWDP EIHQBOQGU DWD@ P REIMWAFDVD OYRIR

,&216,%/,

,QRWP D] IRQLJHHD® ( MRCR QYHWYH P RGDOA:RWDQ] | DUYH 1Q J DGR GLDEIMUUH IODYRUR GD FDVD WD FXL®! SIO QLIXVH VRQR 107 HBIDYRWR H
®6PDW RINQ FKHVLALHHY DGR VRSUDWHWR 1Q \MUP IQL LI GMEIDA: H DXRGRP 1D, 07 HBIDYRUR A XCD YHUD H SURSUD |RUWP D FRQUDWYD®!
FRQ UHIRGI UWIGH 1Q WP IQ. G RIDUL GRIKL H VWKP HQIMWFQR®J IFL FKH UVSHFFKIDGR GDWHWR RUDQ ] DIYR X\d) | DR QGHOBRIR GLOYRRR / R
6PDWN RIWNQ R/DYRR $JIB A XQD QKRYD IRVRIID P DQDIHUDG! IRQEDT VX@ UMY IRQH DB SHYRQH GLIGMELMA H DXRQRP ID QH®
VFHIB GHIQVSD)] L GHI QRUDULH GHI QWIKP HQUIGD X\ ] DUA D IURQIM GLXQD P DI J IRWH UHVSRQUDELD | D] IRQH VXLUVXEBW 8 Q QXRYR DSSURFFIR DO
P RGR Q. @YRDWH H FRWERDUH DGQMER G XQD)] IHQED FKH VLEDVD VX TXDWIR SIOMAL IRQEDP HQBQ UHAYIMRGH GHE® FX@UD RUDQ] | DWD
I GMMELDAS UVSHWR D RIDULH GRIKLA. OYRIR GRM] IRQH \MFGRBJILIED H VSD)] LIMEL 4 XHWE SIDWFD FKH 1Q ,\BID B SUHQGEHQER VHP SUH SIO SIHGH
A UHIROP HQBMY GCD® GUJH

&ROMAR QRUP DWYR QD] IRQDBI 3 HUTXDQR U XDUED (07 HBIDYRIR QRQ YLA XQD YHUD H SURSUD GVAISELD SHUIOVHWRUH SUYDR P D YLA XQ
UP DQGR DDFFRER IQMIFRQYHGHDBI GHO  JIXIQR DIDIYR GHODFFRUER TXDAR HXURSHR VXOMBIDYRIR DR~ GUR | [DFFRER
TXDAR SUHYHGH FKH VID FRP S\ GHOGDRUH G @YRUR RFFXSDWAL GL HYHQWDD FRQVXP L GHL FRAWVGL IRQWAD P DM IRGH IQAB@) IRQH H
USDUD] LRQH GLDWIH| | DVMUH H GLVMWK ®1 P 1VXUH QHFHVWDUH DOIGH GLJI DUDQUH FKH IODYRIDRUH VD VAMDVR H QRQ VRDVWR 3 HUTXDQR DAHQH DO

VHIWRUH SXEEGR IQVHFH IOMBIDYRIR A QVASEDR CDM GUJIH Q P HI@R QR FRP H YDWDQQL\MU FRQJ IXQBP HOM FROG S U
H FRQ @DFFRER TXDAR GHD JXIQR / D®UJIH VXO DYRR $JIBI Q MW IRQDD ] D ®6P DW RINQJ 1Q,\BID / D GHIQ] IRGH G
6PDW: RINQ) FROMX\D QH® / HIJH Q SRH @FFHOR VX@® IGMIEIDA RUDQ] ] DIYD VX YRBQEUHWA GHBI SDW FKH

VRIRVFUYRGR (DFFRUER LQALYIGXD®! H VXGAUD) | R GLVIKP HQWY IRQLFKH FROHQIBCR GLOYRUDUH GD WP RR DG HVHP SIR SF SRUTAID



VIEGMH VP DUSKRQH  $ L @YRUDWRUL DJ L@ YIHQH J DUDQWD @ SDUMA GLWDWIP HQR  HFRGRP IFR H QRUP DWR  UVSHWR DL BUR FRTBU KL FKH
HVHI XRQR @ SUAWY] IRQH FRQ P RGDDA:RWEQDUH ¥ TXIQEL SUHYIMID @ GRUR WD [Q FDVR GLIQIRWYQLH P DOWEH SIRHWIRQD® VHFRQGR G
P RCDDALICGVWDW GDGL $,/ QHD FILFRDIH Q

& ROWR QRUP DAWYR HXURSHR

&RQ® UWRY| [RHGHO  VHWKP EUH |CB DUDP HQR HXURSHR KD VRWRIDHDVR @P SRUIQM KRB GH® Z RN @H EDDGFH H @ QHFHWIWAGL
SURP XRYHUH GH®! FRQGE] IRQLOYRUYH 1Q J DGR GLFRQVHQMH XQ HTXICEUR WD @ YD SUYDVD H SURHWIRQD®! GHLOYRIDRLL

,P SDR DP EIHQW®I/ R6P DWW RUNQI FRQVHQM GLSURGXUH EHQHIFLP IVXUDEIDDQRKH SHUGDP EIHQM DG HVHP SIR 1Q WP 1QL GLUGK] IRQH GHE
HPIWIRQLGL&2  SROHUL VRWID RMGL GLDJRR PRQRMCR GL FDEERQR UGK] IRH GHOWDIIFR & RQMGHIDQER FKH 1Q P HAD ®f SHYRGH
SHFRURQRAFD  FKIGP HWLSHUUHFDWDODYRIR QHEASRMLGLXQ JIRWGR D VHMP DQD GLOYRIR CD UHP R VSRWHEEH RWHQHUH XQ UVSDLP IR
QWP IQLAHP MWRQLSHUSHYRD SDUD  NJ &2 DGDQQR ) ROM 2 WHYDRUR 6P DWW RINQJ /D P REIMAA FROUGHIW © SUGFISD®!
FDXVD GLIQTXIGDP HQR DEXIFR - SHUFXL UGXFHQGER J @ VSRAEP HQIVGH. YRM. GISHQGHQW/SRWAM DQRKH FRQMEXILH D UGKUH TXHWE IRP D GL
LOTXICOP HOR

,P SDAMR HFRQRP IFR , YDQIJJL SHUGD] IHQED VRQR GRMYRD D FRP IGFIDUH GD@ SURGXWYWE / 12 WHIYDWUR 6P DWW RINQJ GH® 6 FKRROR!
0 DQDIHP HQAGHOS RDMFQER GLO IOQR WP D @QRUHP HQR GL SURGXWY W SHUXQ OYRIWRUH GHUYDQM CDEDGR] IRGH GLXQ P RGHMR P DWR GL
WP DWZRINQ) GHREQH GO, GRUH LOMBIDYRIR SHUP HAW GLUGXUMH P SRUBQIVYRAL GLVSHVD SHU® YRWID D] IHQGD WD FXL SDURKHIJL
D} IHQEDD FRQVXP L HQHUHWAL H VSHVH GLFDUEEXIDQM |, QDWY XQR VXAR FRQGRWR CDOB RDMFQER GLO IDQR GHO' KD WP DR SHU®I 30,
\BIDQH FKH @SSITFD] IRGH GHOMBIDYRIR SHU JIRUQLD VAP DQD FRVHQIHEEH XQ UVSDP IRD OYRIDRIH G HXUR DQQR H XQD UIGK] IRGH
A PURLAWRQHDWMAL2 DQR

,P SDAR VRFLD®!
/ R6P DWW RINQJ SUVHQ QRMYRDEHCH IFLDQFKH SHULOYRIDRUL VLUGXFRGQR L\WP SLH LFRAMGLMDMHIP HQR P L GRWD I(7 RN @H
EDDQAH DXP HQWGR P RWYD) IRQH H VRGAMD) IRQH

$]IRQLGLP LJ QRWDP HQR * QVKP HQMD GVSRVI] IRGH SHUFRQVHQIH IODYRWR GD UHP R VRQR RUP DLQXP HIRVLH I DFI® HQM DFFHWIELD DQRKH
VH VSHWR VRQR VXIIIFLHQIXQD UM : L) LH 6N SH 3 RWM X\M) ] DUH XQ DSSURFFR IQFUHP HQIBG! GHRQWRGKXUH ® 6P DWW RINQJ 1Q] IDQER GD
XQD VIQIRD IXQ IRGH D} IHQED®I R P DVRGH HG HMQGHQGER JUDGXD® HQM TXHWE P REDIM: GLOYRR 6 RQR WH L SDWDJJLIRQEDP HQBD SHU
IP SBP HQEUH ® 6P DW RINQ) ,QQDQ WWR A QHFHWOUR UYHGHUH IOUDSSRUR GLOYRIR SDWDQGER DA YDBU ] D] IRQH GHI QREIHAML IQVHRH
FKH GH®I RH OYRIDM |, OVHFRQER HBP HQR FKIDYH A LOUDSSRWR WD P DQDI HUH GISHQGHQM OYRIDRUH FKH GHYH SDWDUH GDOFRQURTR D@D
IIGXAD ,QIGH A QGHFHWDUR UYHGHUH J@VSD] L G OYRWR 1Q FKIDYH WP DWFRQVHQMQGR DM VAUYDQD G GYHQWUH YIWMD®! JWD] IH D GHYIFH
SRUBMDH \MFQRB IH FBXG

&5,7,&,7$C

/ D YRWD D] HQED QRQ KD DQFRID QRP ICDWR XQ P RELOV P DQDI HUSXUHWHQGR REED D GO QRUP DIYD



,&216,*/,

,QRUP D] IRQL J HQHD@ ,00 REMV 0 DQUHUMLSXI GHIQIUH FRP H LOSURHWIRQWE FKH JHYFH © P RELOA VRAMQEIB! GLXQD] IHQED / D VXD
SUGFISD®! IXQ IRQH A TXH® GL FUDUH XQ 3IDQR 6 SRABP HOV &DVD/ DYRR 36&/  RYYHIR XQR VKP HQR GL WD IRQDQ ] D] IRQH GHI@
VSRVBP HOMGHCSHWRQD®! 11QDQ ] DR D P LI GRUIDUH @ U J IXQ IELOW GH ORI KLA.OYRUR H RN 1] ] DUH J QVSRWIP HQMGH. SURSULASHQGHQW

&RQMAR QRUP DWYR QD] IRQDBI , OGHFUAR GHOO IQWMIR GH@BP EIHQM GHO PDJR VX 0 RELOA VRAMQELBI QH® DUHH XUEDCH KD
IQARGRWR @ 1LIXUD GHOUHVSRQVDEIBI GH® P REIOW D} IHQGEDB! FRQ @REIHWYR GL FRQYROHUH G D] IHQGH HG L OYRIDRUL QHRIQAYIGXD] IRH G
VRO IRQL DIMEDIYH DGXVR GHOYHER® SUYDR &RQ1O / VRQR FDP EIDWL UHTXIMWSHUGDGR] IRQH GH@ 1LJXUD GHOD RELOW 0 DQDIHU
,QIDWY GHYRGR DGRWILR B [P SUVH H ®1 3$ FRQ IQIRB! XQWW: BFDDFKH KDQQR SIO G GISHQGHQWH XEIFDWM 1Q XQ FDSRORIR GL5 HIIRGH
AW P HARSROBGD FDSRARIR @3 IRYIGAD R IQ XQ FRP XQH SIO AL DEMQWY 4 XHD [LIXUD GHYH HWHUH IQAYIGXDT HQRR IO GIFHP EUH
GLRIQLDQQR H KD IOFRP SIVR GLRWP [} ] DUH J QVSRAEP HQMMAMP DL GHOSHWRGDG! DMDYHYR (DGR IRGH GHOB IDGR GHI QVSRWIP HQMFDVD
OYRR

&RQMAR QRUP DWYR HXURSHR , WDVSRUMWRGR XQ HBP HQIR IRQEDP HQUBIB! QHT SRMMFD HQHU HIFED FIP DUFD GHEB (- @ TXD®! KD IWDWR GHO
P IBMRQHV SHU IOP LJIRIDP HQR GHGHIIFIHY D HQHUHFD XQD TXRW P IQP D SHU ®I HQHUIH UQQRYDEID H REIHWIYL SHU @ UIGK] IRQH GHE
HP MMRQLGLIDV D HIHAR VHUD 4 XHVQRQ SRWRQR HWHIH U J IXQMHG D XQ FRQUEXWR W QUEDUYR QHOVHWRUH GHL\DVSRWY / (REIHWYR GL
QHXADDA% G HP MMRQLHQIR 10 SRW: HWHH IDJJIXQR VRR FROQ XQ\W@R GHO  GH® HP MRQL GU DM DOADVSRWR VHFRQER TXDQR
USRWIR GHER ( XURSHDQ* UHHQ' HDO

,P SDWR DP EIHQW®! / D QRP ICD GLXQ P REIMV P DQRIHUA IRQEDP HQIIG!H SHUIQMYHQLH VXJ @ VSRAWIP HQIFDVD OYRIR GHL GSHQEHQWFRQ
EREIHMYR GLUGKUH IOBUR P SDWR DP EIHQM! H DQRKH TXHTR GHED)] IHQED GLFRQUHIXHQ D 4 XHWR DYVIHQH DMDYHWR © UDQ) | D] IRGH GLXQ
SIDQR YRIR D@D SURP R| IRGH GH® P REIMA VRAMQEIG! ,QDWY @AM} | R G DIMEDIYH VRAMQELD GL P REIMW: SXI JDUDQIAH P IGRU WP SL AL
VSRABP HQR Bl DWDG XQ UGRWR Q<P HIR GLYHERQVX WIDGD H FRQMEXILH D GIP IQXILH ®1 HP IWIRQLIQ DW RUHID 3 HUHVHP SR FROUGHIDQER

JRQORDWYL SDMUJHIHXQD GBI DFDWDOYRRWD H . P ICFDISRRIY SRWD XQUVSDIP IR SHUSHYRQDGLALFD ~ HXRH
@  .J&2 HPHWLIQD® RVHD DGDYR

,P SDAR VRFID®! , QMYHQHQGR VXJ @ VSRWBP HQIVFDVD MYRIR GH. GASHQGHQW @ 1LIXUD GHOP REIMW P DQDIHUP LIARD @ UNJJ IXQIEIMA GHL
ORIKLA.MYRIR FRQ XQ FRQVHI XHQM P LI GRIDP HQR GHOEHGHWHUH GHLASHQGHQW , QDAY RAP [} ] DUH J QVSRABP HQIWVFRP SRS D FDVFDI XQD
UGK] IRQH GHIXAWR GHIDXR SUYDWD H TXIQEL GH® FRYHWIRGH GH® RH G SXQI VRSUDWAWR QHL JUDQAL FHQML XUEDQL H XQ JHGHUD®
P L) GRIDP HOR GHEEHQHWHUH SVIER IIVFR GH_GASHQGHQMFARQ HIHAKSRVIMYL DGFKH VX@ VSHVD BU DV DLWDVSRWY

$]IRQLGLP LJ QRUP HOR

" HVLJ QDWW DCBIO) SUMIR XQ P RELOIV P DQDI HUSHUHWHUH DERCHDWD@ QRIP DIYD |, GREH QRP IQDUH XQ P REIQW P DRI HUP L QRUAY:
@HIFHQ D GHMDVSRUMDGIQMER GHMD YRWID D] IHQED H GP RAHI: @ YRAD UHVSRQUDELDAL YHYR @DP EIHQM / H D] IRQLFKH TXHWE 1L XUD
SXi - SURP XRYHUH SRWRGR FROIMMUH GHI SURP R IRQH GHOMDVSRUWR SXEETFR GH® P REIMALDAYD X\M) | DUH @ EIFIFGMB FDP P IQDUH HW

GHOFDUBRROIY R UGHWKDUQ)  HW



&5,7,&,7$C

1 HWXQR GHLYRWILGSHQCHQMDYRIDWULX) | D P H] ] LSURSW HBMWIEL R IEUG SHIFKAEYHQI RCR | DYRIMDXWRYHEROD EHJ 1QD GHVHO

&5,7,&,7$C

, YRAML GSHQEHQMDYRIDRULDG RJJLGRQ X\M) | DGR ICFDUSRRIY SHUD \WDWB FDVD @YRR
3 RWHVAM VXJ J HULH DL YR ASHQGEHQMDYRUDRULGLUGKUH LFRANGLWDVSRUR FRQEYIGHQGR @ SURSUD DXWR WD XQJIXSSR ALSHYRH SIOGE.
SDWHIJHL

,&216,%/,

,QRUP D] IRQL JHQHDD ,OFDU SRRIY A XQD P RCDMWA: GL WDVSRUR FKH FRQMM QH@ FRQAYIMIRGH G DX\RP REID SUYDWM WD XQ JIXSSR GL
SHYRQH FRQ 10IIGH SUGASDG! GLUGKUH L FRANGHOWDVSRWR H JQIP SDWDP EIHQER $77(1=21( $ YRGM YIHGH X\M) ] DR LP SURSUDP HQM
DQFKH IOMP IQH FDUVKDUQ) SHUULHULYLD TXHWD P RGDDAGLWDVSRIR 7 XWBYID LOFDUVKDUQ) VLUHUIVFH DG XQ X\) | R FRQAYIVR GHOYHER®
P D QRQ SHUFRP SIHH ® WMAR SHIFRWR ,OFDUVKDUQ SHUP HW DI Q XVMQIVGL X\M) ] DUH XQ YHER® VX SUHQRW| LRQH QRBUJIDQGRR SHUXQ
SHURGR GLWP SR EUHYH QHJRWECH GLP IQXMR RUH H SDIDQER 1Q U IRGH GHAM) | R HIHWKDWR

&RQMAR QRUP DWYR QD] LRQD®GH ,Q ,\BID @ QRUP DIYD QRQ VRB FRQVHQM TXHD SUMFD P D DAELMWMID @ IGFHQID |, CGHFUAR P IQVMID®! GHO

GHOD IQMAMIR GHS P EIHQM VX@ P REIDA\VRAWMQELB QHIB! DUHH XUEDGH IQVIVIYD B VRAHAAD RFFXSDWLGHCBIDGR GLVSRWIP HQR FDVD
OYRR GH_ SURSUL GSHQGHQWIMIMHQER DGFKH XQ UHVSRQUDELBI GL P REIMA: D] IHQED®! IQRIMH HVRWBYD L FRP XQLD RUDQ} ] DUH VHY LA XVR
FROMYR GH®I DXARYHWUH $ 11QH VRQR DA SUHVHQUEAM DBXQH SURSRWM GL 1 JH SHUIQFHQIWYDUH IOFDUSRRIRY H ICFDUVKDUQ) VHIGQR
FKH @ SURP R IRQH GH® P REIOW:VRAMQIEI®I A DQFRID XQWP D GLIQMHAH

,P SDAWR DP ELHQW®!

/ DFRQAYIMRGH A XQD VRD DXR QR SIO SHYRQH SHUP H RYYIDP HQM GLUGXWH QRMYR® HQM QOTXICDP HQR GHUIYDQM GD@! HP MRQL
H GDEXVXUD GHI® DX\RP RELOFKH QRQ YHQI RGR P REIDBAM SHUD \WDWD GLSHUFRWHG| D FRP XCH

,P SDMR HFRQRP LFR

7D LSUQFAISDOREHCH LFLHFRQRP LFL SHUD] LHQGD FLVRQR LVHI XHQW 5 1GX] IRQH GH@ SUHWIRQH QH@ DUHH GLSDUFKHIJIR ,Q P RGM VHGL
D} IHQEDOICSDURKHI J IR QRQ A VXIHFIHQM SHUFRQIMGHUH WK ®1 DXVR GHLGISHQGHQIMHG XQ VXR DP SIDP HQR XQUIP HQM DA VXD

P DQXMQ IRQH UDSSUHVHQIBQR XQ FRAR UBIYDQM 6 H IQVHFH LSDUFKHI J LVRQR HAMGLFRP SRUBGR VSHWR XQ DJJUDYIR GLFRANSHUIO
GSHQGHQM RSSXUH XQ P DJ.J IRUH VWHW QHID UFHUFD GHCSRWR DX\R FRQLOIWFKIR GLP XGM 5 1GX] LRQH DWHQ H HG DEMCDUYD GLWDVSRUR



/ H FDXVH GLDWHJ D RFFDVIRQD®! GCDODYRUR VRGR P RGMSTFLH [Q SDUM VRQR GHIAM GD@ P RP HQBQHD GLLILER@ QHOUDI J IXQI HUH G IHQED
6 FIRSHULGHLP H] ] LSXEETEL JXDVR LQAVSRQELMA GHDX\R VRQR HYHQWFKH BAYANFDP HQM VL USHRGR GXUDQM DR H FRP SRUBCR  SHULO
QASHQEHQM XQD FRP SBMW:QRMYRBI

,P SDAR VRFID®! / R 6P DWW RINQI SXi HWHUH FROUGHIDWR FRP H XQ IQFUHP HQR \VDOUD®! IQAUHMR ® UVRWH XP DQH FKH TXRIADQDP HQM
WD JIXQIRQR O VHEH ALOYRIR YHGRGR HIRGHUH ICSURSUR VDOUR GDLFRAMRMMUWSHUIOADVSRIR 0 HQU® HQM BB VSHVD SXi - LQAIGHUH IIQR DO

GHOSURSUR WIBHQAR / [XVR GHIDXWR FRQAYIVD FRQVHQM XQ UHFXSHR 1P P HADWR GLXQD TXRVY SDUM GHLFRAMVRAMQOXW & ROGHIDM
FKH LOFRWR DQQXD®! SHUSHIFRUHIH ~ FKIGP HWL RIQL JIRGR VXOWDI R FDVD YRR SHUXQD SHYRD A G AD HXR P HOM 1Q
FDUSRRIY @ VSHVDVFHQEHD  HXUR FRQXQUVSDLP IR P HAR GLALD HXUR DQQR

$]IRQLGLP LJ QRWDP HQR / D VRYY IRQH SIOVHP STFH SHUIDYRULH IFDUSRRIR) A ViXJJ HULH DLYRWI GSHQGHQMDYRUIDRULGLX\A) | DUH %DEDFDU
R DOALP DUNHVSOFH RQIH SHUD FRQAYIMRGH GLFRWH ,OXR VAR :  HE H @ DSS P REIG! P HWRGR 1Q FRQEBAWR FRQGXFHQIH SDWHIJ HILGVSRMD
YIDU.J IDUH IQUHP H D B FVieH FRQALYIGHUH ICFRWR GHOYIDIJIR KWBV ZZZ EQEDFDUFRP 3 R DQRKH FUHDUH XQ FDQD®! GLFRP XQFD] IRCH
IOMGR DD HQED SHUFRQAYIGHUH LOADI IWR FDVD OYRIR SHUHVHP SIR FUHDQER XQ JIXSSR VX 6N SH , GDRULGLOYRUR SRAVRGR EHQHIIFIDUH GL
P IQRULFRVIMGLSDUFKHJ J IR DQFKH IRUGHQGR VHYI] LGLYDQ SRRIRY 8 Q YDQ SRRIY A VP 161 KD XQD ®JIFD MIP 1B} DOFDUSRRIY  \WDQQH SHUIODWR
FKH XQ GISHQGHQM @YRIWRUH J XIGD XQ IXURGH VSRQURU | DR DA IHQED FKHWDVSRUB DB GISHQGHQMDYRIDRUL

&5,7,&,7%C

* QDXVRFDUL SUHVHQUCH® YRWID | G\ D] IHQGED®! SHIFRURCR SIOGL . P \RWODQOXL

,&216,*/,

,QRWP D} IRQL J HQHD® 6 RQR P RGM ®f YDUDELD FKH IQGIVARQR VX@ GMIBG D VRGB! SHIFRWD RIQL DQQR GO IGWH D] IHQEDD , OVHWRUMH GL
DSSDWMQHQ D A VIEXUDP HQIM XQD GHMUP IDQM P D DQFKH @ @FDQ | D] IRQH GH®! SURSUH VHELH @ QMG D UVSHIR DI QDG DWRULGH [IIHD
SXi IQGIUH GRMYR® HOM VX TXHWR CDR ,QRIQLFDVR A HWHQ IDG! R [} ] DUH J QVSRAWEIP HQINSHUUGKUH VIGHU IFDP HQM ICFRAR GLI HIRQH
H @P SDWR DP ELHQU®!

,P SDWR HFRQRP IFR
&ROICFDUEEXWDOM FKHSXI IDSSUWVHOBH IICRDO  GHOFRVIR GLXQ YHER® SHUMNG @ VXD GXUDIT ICFRQIRTR DAWQR CLFKIEP HWD JLH
FRQVXP LSXi FRP SRUBUH HFRQRP LH GDYYHUR VLI QUIEDWYH

$]IRQLGLP LJARWP HQR / D VB D SHIFRYD RIQLDQOR CDLYRWILDX\RFDULA QRMYRE! ¥ FROW MEIB! P RQVRDUA VID @ GMBG D SHIFRWD
GDLYHEROMD ®f TXDQIM: GLFDUEXUDQM FRQVXP DR ( 11HAXDWM FROMRTSHUGHMUP IGDUH WD) MIH RUDWGL XD ] R DMDYHUR I0P RQVRIDIJIR GHL
SDWDJJLGHOMBISDW R GHLUIRUQIP HQUMGL FDUEXUDQWM H FHUFDW GLRWP 1] ] DUH @ SIDQUIED)] IRQH GHLSHUFRWAL ( MIRGR VRIEZ DUH VSHFLIFL SHUD
JHAIRGH GHI! | GWH D] IHQED® FKH FRQVHQIRGQR XQ FROARTR P DJ.J IRUH GL\MWH ®f YRFLGLFRWR BU DWW DJ QDXWRP H ] L



310 GHM P HM% GHLYRWILGSHQCHAMDYRIDRUXUE) ] DOR @DXVRP REL®I D EHJ 1QD H R GHVHCBHUICBHIFRY/AR FDVD OYRUIR 3HU
LOYRIDRULFKH X\ | DQR IGFDUSRRIRY A VABAD FRQWMJ J DB XQD VRO DX\RP REIG! , QFRUDI J IDW IRUP H GLP RELOAA DM D\WYH

,QRUP D} IRQL JHQHD® / H DX\RP REID D EHY IQD R GHVHOVRQR DQFRWD 10P H ] R SIO XUM) ] DR SHU UHFDWAL DODYRIR H \RUGDUH DA SURSUD
DEMY IRQH D IIQH JIRGDW 4 XHWE VFHIB RWH FKH CDGDEIWGAGH A P RIYDWD GD DBXQL YDQMIJIL @ FRP RAW: GHOYIDIJIR @ IGMIEIW: GHO
SHUFRWR H @WHQ D GLWISSH REEGIDW 7 XWBYID @P SDWR DP EIHQIG! GL TXHWD SUDWD A W QUEDWR VRSUDWWR TXDQGR IOP H ] R YIDJJID
FRQXQMQIR& SDWHIJHUR D ERER / D P HAD GH®! HP MIRQLGH®I DX\R IQAUFRD] IRHIQ( XIRSDEDO DO HTXIYD®ID LJ&2

&ROMAR QRUP DWYR HXURSHR 7D J QREIHMYL GHGB QRQH ( XURSHD 1Q P DWUD GLP REIDA VRAMQELB! A VIR LGFGVR TXHR GLDWIEXUDUH FKH L
SUH ] LGHORDVSRWR UVSHFFKIGR J @LP SDWKQH DIYLVX@DP EIHQM H VX@ VDO ¥ SUREDEL®! TXIQEL FKH IOFRAR GLP RCDOA GLWDVSRWY DG DIR
[P SDWR FRP H GDX\VRP REL®! \MQED D FUMVAHUH QHOBIQI R \MUP ICH

,P SDAR DP ELHQE®! , WDVSRWY IDSSUMVHOBIGR XD GH®I SUGFSDD IRQ G SUWWRQL DP EIHQBD QHEB QRQH HXURSHD FRQUEXHQGR DL
FDP EIDP HQFTP DAL DARQTXIQDP HQR DA RUHUER H DARQTXICDP HQR DFXER / H IQUDVKWIUA GLWDVSRUR RFFXSDQR JUDQGLIDVAH GLVXR®
H FRQUEXIVFRQR DGHVSDQURGH XUEDQD D ILDP P HQM IRQH GHI QKDEMIWH D@P SHUP HDEID) | D IRQH GHOXR® ( ( $

,P SDWR VRFLD®I
, FRAMFRQGHWL D@D J HVIRQH GLXQDXVRP REIG! IDSSUMVHQBCR IQP HAD IO GHOUHGGEWR 1 DP 1ADUH WD EHQ LOD DWIEXWD] IRQH UHYIMIRGH
P DQXWQ IRQH HW / H DBMEDWH SIO VRAWMQEIDVRGR P HQR FRWRVH H FRQVHQRGR GLUGKUIH & VWHW B DV DOADH IFR H D@ UFHUFD GHO
SDUKHIJIR VRSUDWKWR GHEB DUHH LQ FXLYLA SRFD GVSRQEIMAGLSRAMDXR

$]IRQL GL P LJARWP HQR ,QFRIDIJIDWM IRP H G. P REIMA: DAMCDWH SHU UGKUH @ SHIFHQMD®! Gl GISHQEHQMDYRIDWUL FKH X\M) ] DQR
@X\RP REIG! SHUUHFDWLDODYRIR / H DIMGDMYH FKH SRWAM IQFHQIYDUH GISHQGRGR RYYIDP HQM GDGXEIFD] IRGH GH® YRWID VHGH RVHGL RWM
FKH GDCBXQR GLSDWQ D GHLYRWILGSHQGHQMDYRIDRUL 6 H @ ] RGD A VHYMY GDLP H| | LSXEETFL SRWMM IRQIUH GHI QVFRQIMWXGDEERCDP HOR
6 H G WIDCH QHLAQRLQRQ VRQR P RIR WD IEDW H B GMIBG H VRQR EUHYL SRR VXJJ HULH @M | R GHI® EIFFGMWS R DEGUMKUD GLUHFDWAD
SIHALDODYRR ( VMRGQR DQFKH GHIDI DSS SHUP RQURIDUH ICSHUFRWR 1Q EIFIFGM R D SIHAL GHASHQGHQMDYRIDWRUL FKH FRVHQRGR GLSUHP IDUH
LOYRIDRULSIO YIUNRL

0,*/,25%0(172

1 H® YRAD |GWD D] HQGDBI VRQR SUWVHOMD ~ H DX\WRFDULSHURJ QLASHQGHQM OYRIDRUA
$ QPKH VH LOQXP HUR GLDX\RFDUL SHUGSHQGHQM OYRUDRUA QRQA HBIYDWR FHUFDW GLRW [ ] DU WMDP 1Y XD J HVIRGH SIO HIIEIHQM
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,QRWP D] IRQLJ HOHDQ
¥ GHIQWR DXRFDUR TXHM® IBREJ ID GDXRYHER® DAEMY DOADVSRWR GLP HUFL FRQ FDEICD GLIXICD H FDWRGH FRSHWR R VFRSHUR R

UEDAREI®!

&RQMAMR QRUP DAYR QD] LRQD®!
5 VSHWR DGDX\R LQ SRRO @DXWR DG XVR SURP IVFXR J DUDQIY/FH DD IHQGD GLRWMGHUH P DU J IRULDI HYRD] IRQLH GLGHGXUWH P SRUVP DIJIRW

UVSHWR DDX\R 1Q SRRO/ H \BMWH SHUDX\R DG XVR SURP IVFXR DP P RQIBQR D SRFR P HQR GLXQWJ R RYYHIRIO  GHLNP  DQOXL AP DW/
@ IHY IDCGHRE QIDMD P LDONP P RUBEDWSHUICFRR VP DR SHUXQNP FRVEFRP H IMVDVR GD@I \DEHD! $ &, DIJIRDWM RIQLDQAR

,P SDAR HFRORP LFR
, FRAVGLI HVMRQH GHCBDUFR DX\VRP H] ] LDXP HQIEGR WL QUEDIWYDP HQM DOFUVAHUH GH@®I GP HURQLGH® IGWD ,ORBCFRWIRI RZ GHUKIS A

LQIDWFRP SRR CD GLYHWH YRFLGLFRVR P RGM GH®! TXDQ®U D DOQXP HIR GLYHERD 7D LFRANSIO VI QUEDILWRYIDP R IG5 | R
GDFTXMR LFRANGLDFTXIMR H VRAMY] IRQH SQHXP DL ®1 P DQX\MG IRQLH USDUD] IRQL GMEXWD] IRQH HW

$]IRQLGLP LJ QRWDP HOWR
,GOXP HUR GLDX\RFDULLSHURJ QLASHQGEHAM OYRIDRUH GHOYRVAR FDVR QRQ A SDUFROUP HOM HBIYDR 3 URYDWM RYH SRWMELBI DG RWP [} ] DUH

XGMUIRWP HOM @ J HVAIRCQH GHL YRV DXWRFDULL

0,/,25%$0 (172

* QDXVRFDULL SUHVHQMQH@ YRD |G D] IHQGED®! DSSDUMQI RQR SUHYDBIQMP HOM DA FOMH ( XUR

[EUGH

(XR EHJLDR(XUR CHMHCRSSXUHVRR

(& (*' 6' * 6'* 81 *& &' 3 &@P DW &KDQJH 616Y6
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QRWP D IRQLJHQHDQ6IQGOLSUP LDQY. @ &RP XQWh( XURSHD KD HP DQDVR XQD VHUH GLGLHMYH FRQ G TXDRKD IQAYIGKDWR FOWIRUIH GL
DSSDUWMQHG D SHUGH YHWHUH / D WWEH® HP MWIRQL&?2  IQAFD IODYHMR GLRP RRJD] IRGH GH® SURSUD YHWHUD ,OYDBH SIOEDWR ( XIR A
UHDMYR DO YHWMH FRQ SDUHFFKL DQQL WX@! VSD@®I H P DIJIRP HQM LQTXICDQIY P HOMH TXH@R SIO DIR A IQHHQM DM DXR G UFHQM
FRAK] IRQH HG 1Q JUDGR GLHP HWUH YDRUWIQHIRILGL&2 5 ISRMDP R TXHWWCGDWGLUHIP HOR ( X(R  $X\WRYHFRDSUIRGRIKSUP D GHO
(XR, $XRYHFRDSURGRWGDO (XR,,  $XRYHFRQ SURGRW/GDO (XR,,,  $XRYHFRD SURGRW/GDO (XR,9  $XRYHFRD
SIRGRMCDO  ( XIR9 $XRYHFROSIRGRMCDO  ( XWR9, $XRYHFRDSURGRW/GDO



,P SDAR DP ELHQWB®!
8 QR WHFFKIDP HQR GHOSDURR FLUFROQM FRP SRUID GH® UGK] LRQLGHGP SDVR HP MMYR GHLYHERQFLFROQW DAICH G SRIMUUVSRQGHH
D@ QRUP DWH DP EIHQED

,P SDWR HFRQRP LFR

/ DSUNVHQ D A.DIHYRD) IRQALSXI UHQGHUH SIO HFRGRP LIED @ VRANMY IRGH GLYHFRDSIO GOVBMH IQTXICDQWY 3 HUHVHP SIR @ UHIIRCH
/ RP EDUED KD P HWR D GVSRV] IRGH IOVDQER 5 IQQRYD 9 HERDSHUBI 30 , GHO

$][RQLGLP LJQRWP HOR
&RQD YRMD |GWD SUYDBIQMP HOM ( XIR  HG( XUR R LEUCD ABAM UGXFHQER CRQ VR® B FRQVHI XHQ H VXGDP ELHQM G DWW D
HP MMRQLGLIDV VHUD P D DGFKH LFRAMGLP DQXWQ IRGH H USDUD] IRGH

/ D YRVD D IHQCED KD J L&/2H HWKDVR XQIQCDI ICQH VX@ P REIMAAFDVD @YRUR CHLASHQGHQW

LQRUP D] [RQL J HOHD® / fQEDIICH VXA P REIMAM FOVD OYRR A XQ TXHWRQDUR GRYH YIHQH FKIHMR FRP H L GSHQGHQIW ML BFDQR DODYRWR
TXDQMNP  SHIFRURGQR HG DA IQIRWP D] IRQLXWRDG DYHH XQ TXDAR FRP SBMAYR XWB! SHUVXFFHWIYH YDOMY IRQLHG [P SGP HQW] [RQL , QDWW
FRQRVFHUH @ P RELOWFDVD OYRUR GHL YRV GISHQGHQIWYL FRQVHQM GLRWHQHUH XQD SDQRUDP IED GHOHDMYR [P SDWR DP ELHQUBB! H GLIGHQMEDUA
HYHQIDD FUMFW: 1 HOFDVR GHO LQEDIIQL G TXHWR UBR WRIM GD FRP XQL R DAM. HQIVSXEETFL WL SDUD VSHWR GL P REIDA: P X@P RGDBI R
USDWY IRQH P RGDG! SURSUR SHUULHULYL DX ] R GD SDWM GHLAWBIAIQL GH.GYHYLP H) ] LGLWDVSRWR H P RQVRUDUH @ GLLIXVIRQH GH®! DIMGDWH
SIOVRAMQEID

,P SDWR VRFIDB! 4 XH® GHIQ VSRWIP HQIVFDVD OYRR A XQD TXRW P IQRIMIUD GHI @ VSRWIP HQIFRP SBMAYL GHBI GRAMH FMBe GDO DO

7XWOYID TXHAD TXRB SUNVHQW XQD FDUDWAIMIFD IRQGDP HQIG! 1Q WP IQL G TXDM SHUFKAE FRQRUMH 1Q P RGR GHAMYR
GHMUP IQD] IRGH GHOADIILER GHI! RUH GLSXQU |, OADILER KD XQ [P SDWR UBIYDQWM VX@ TXDOALGLYMY GHLAMBAQL H SXi LQGIUH VX@® SHIRP DQFH
GHLOYRIDWRULD VHJ XM GHEDXP HQR GHOYH@R FRP SBMAYR GLVANHW

$] (RQLGLP LJQRWDP HOR
$ YHQGR HIHWKDVR XQIQED] IGH VX@ P REIMAGH. YR GISHQGHQW DYHM B LlQRWP D IRQ GHFHWDUH SHUIQRDSUHQEHUH GHE 1] IDWYH &L
P REIAVRWMQELB! RTNH FKH XQ SUH| LRVR DD QHCP RQWRUDI J IR GHLUVXTEAMGL\BIC] IDWYH

IGO0 GHLYRWLGSHQGHOMDYRIDWRUVLUHFD O D] HQED [Q EIFIFGMS R D SIHAL

(&(*" 6" * 6" * 81 *& *5,



,&216,*/,

JQRP D] IRQLIHQHD®,0 %NH R : RN RYYHR @AM) | R GH® EIFIFGWY SHUDQEDUH DODYRIR I SUHQEHQGER VHP SUH SIO SIHGH 1Q ( XURSD
DQFKH JWD| IH D@ (Q)) IDWH G UP ERUR FKIBP HMFR ,QDWY VRQR P RWM ®1 DP P IQMAD] IRQL FKH USDIDQR FRQ XQ IGFHQIYR L AWBIGIQL FKH
VFHORGR GLIDUH LOADI WR FDVD @YRIR / D P HAD ( XURSHD GLSHWRGQH FKH VLUHFDGR DODYRUR [Q EIFIFGMB A SDULDO P HQMH @ P HAD G
SHWRQH FKH VFHORGR GLIDUH XQD SDWHIJIDW D SHALA SDUD® ~ / D SHIFHQMD®! GLOYRIDWRULFKH VLVSRWE D SIHGLA DGFRWD @ MY P D
® AV H IQGIVFRGR QRMYRE HQM VX TXHE VFHWD

&ROMAR QRWP DWYR HXURSHR / fiP SHIQR GHOB QRQH ( XURSHD SHU @ WDQM] IRQH YHWR @ P REIMA: VRAMQEI®! FRP SUHQGH DQFKH 1O
P U@RDP HOR GH® TXDMA: CH® YD QHMI FIM SURP XRYHQGR VRO IRQL GL P REIOAM DWYD FRP H FDP P IQDUH H DQEDWH 1Q EFFGMB H
J DUDQMQGER XCD EXRCD DFFHVWIELOY: SHUUHMGHQIMH SHQGROUL

,P SDAR DP ELHQ®!

/ RVSRVBP HOR FRQP H] | LDSMEODWLFKH QRQ UEKIHGRGR @XVR GLFDUEXUDQM R HBMIELY: SHIP HWH XQR VSRWEP HOR \REE HOM VRAMEL®!
FRQHP WRQLGLHW SDULD | HIR

,P SDWR HFRQRP LFR / D D ] D} IRQH GLSURIUDP P LGLSURP R] IRQH GHIDWYIWAIMED QH_ORIKLALOYRIR A XQ IQVHIP HQR VID SHUD VDOWM GH
OYRIDRUMD SHUD FUVAMD GHEDP P IQMID] IRGH 8 QD TXRUEDQWA SIO DWYD P LI QR © TXDDA GH® YU ®f UHD) IRQLSHYRQDOH IOVHQWR GL
DSSDUMQHG D GHL OYRIDRUL $ @ VMAR WP SR UGKFH ®f DWHG H SHUP DDWID H JQIQRWQLVXODYRR 3 HUGD) HQED GHMUP IGD DQFKH XQ
P LJQRIDP HQR GHG@P P DJIGH H GH@ SURGWYIA

,P SDAR VRFIDBI 6 SRUBWL D SIHAL R 1Q EIFFGME FRQVHQM 1IQDQ WMWR XQ UVSDWP IR HARQRP IFR 6 HFRQGR XQR WMGR GHO [e¥ )
&RP P MR ( XURSHD VH SHUDQEDUH DODYRIR XQ DEMUQM P HAR HXURSHR VRAMMMH DX\VR FRQ @ EIFIFGWS UVSDUP IHHEEH IQ P HAD XQD
VRP P D IQ GHQDUR SDULD AFD HXUR DQQR 5 DSSUAVHQU IQRTAH XQRFFDVIRGH SHUIDUA DABYVA IMED  GLSDUFRDUAH [P SRUB D SHUFKLKD
XQOYRR SUHYDBIQMP HOM VHGHOBUR

$]IRQL GLP LJARWP HOR ,QFRUNIJ IDWM L YR GSHQGHQIMDYRIDRUL D VAHI GHUH VR IRQL G P RELOA: DAYD 316 1Q JHQHD®! A 1P SRUDQM
SURP XRYHUH XQR \ABI GL YD DWYR FKH J DUDQIVFD LOEHQHWHUH SVIFRIMEFR GHL YRWIL GISHQGHQMDYRIDRUL 3 RWHM RU DAY ] DUH XQD JIRGDW
GHEEDD D TXHWM \MP DUFKH

&5,7(5,2 62" ' 6)$772

1 HWXQR GHLYRWIL GSHQGHQMDYRIDRULX\) ] D VFRRMUP RIFIFQSHUFKAEYHQI RQR IDYRUMP H| ] LALWDVSRUR SIOVRWHMQEID HY P H | LSXEETALR EIFL
RSSXUH SHUICDSSTFDEIMAS UHOMYD DOMUMRUIR
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1 HWXQR GHLYRWIL GSHQGHQMD YRIDRULX\M) | D LWDVSRUWSXEETFL SHUUHFDWALD @YRUR SHUFKAEYHQI RQR IDYRWAP H] ] LALWDVSRUR SIO VRWMQELD HV
EIFL. RSSXUH SHUIQDSSTFDEIMAL UHDMYD DOMUMRAIR



3 URCRWY

,OP RGX® YDOW GLYHW/L DVSHM/G1 DWD@ FOWQD G YDRWH GHO
SIRGRARVHY] IR WD FXL (DIICDEMA GIQ WWL O
VRANMQELMAL GHID VXSSO FKDIQ ®f RS] IRQLGLMD RIIHWM HG 1O
FRP SRWIP HQR FRP H WINHKRGHU

&DWIRUD * 7 HP DMFKH " RP DQH &RP SIOQFH

5 WXORM/P HGLGH@ DOWH LP SUHVH FKH KDQQR FRP SIOMR LO ,OWR SXQWMIJIR QHOWP SR
TXHWRQDUR

( XURSD
\UID

&OWH
6 HWRUH

&RQFRWHQW
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/ ] IHQED QRQ KD FDBROMR @P SURQW DP EIHQU®GI RSSXUH VROP HQWM FDUERQED R IGUFD  GHLSURCRNAMVH] L

,&216,%/,

,QRWP D} [RQLJIHOHDD/ P SURQM DP EIHQUBG! UDSSUHVHQD XGR AKP HQWR 1RQEDP HQIG! SHUYDGMIUH H P LI GRIDUH G SUMB] IRQLDP EIHQBQG.
SIRGRW H RUDQ]] D IRQL JDDQMQGR P DJJIRH WDVSDUHJ D H FRP SDIDEIMW: GH®I IQRP D] IRQL DP EHQBQ GQIR @ FDMD G
DSSWRYYLIIRQDP HQR $ OYHMR HXIRSHR @ &RP P MRGH ( XURSHD KD IQURGRWR GXH P HRGRBJ IH SHUD P IVXUD] IRGH 108 URGXFW QVLRQP HQBO
) RRSUQW 3()  DSSTFDEI®! DL SIRGRW H @ UDQVIMRQ ( QVILRGP HQWO) RRBUQW 2 () GHAFDR DM RIDQ] ] D] IRQL 4 XHN VKP HQIY
IRQVRQR XQ TXDAR DWP RQY} ] DR SHU QDA GHIQ [P SDWY DP EIHQB@ IDAMBQER ® CHIQ) IRGH GL VWDMWIIH GL P MWD IRH $ OH@R
LOMED] IRQDB! L SUGAISDR ABQEDUE GL UHUP HQR FRP SIHQGRQR @ ,62 H,62 SHUD P HRGRBUIID GHOY IIH &\ FBI $ WHWP HQW
/&% ® 62 H I0* +* 3URRFROSHU® P IVXWD| IRGH GH@P SIRQW FDUERQED H @ ,62 SHU@P SURQW IGUFD / QMWD IRGH
GH@P SURQI DP EIHQIG! QHO WIDWU IH D] IHQEDD FRQVHQM GL UVSRQGHUH DI QXRYH GRUP DIYH HXURSHH 1Q P DWUD GL VRMQELM: RWH D
JHGHUDUH YDQUI J LFRP SHIMYL GU DD UGK] IRQH GHRP SDAR DP EIHQNG!



&ROMAR QRWP DWYR QD| LIRQD®! ,00 IQWMR GH@BP EIHQM KD DYYIDR XQ SUIRIWDPPD SHU @ YDOW IRQH GHE@P SIRQM DP EIHQG
FRQVRIEDQCR XQiQ] IDWD G FRMERWD)] IRGH SXEETFR SUYDWR DARHDWY FRQ @ VSHUP HQMA IRGH GHOB URGXPW( QLRGP HQIBIO) RRBUQW3 () D
OH@ HXURSHR 4 XHWR DSSURFAR FRQYROH XQ DP SIR QXP HIR GLVRIJHA WD FXL D] IHQGH HQIW@FDDH MMWNG. UFHIFD  SURP XRYHQGR XQ
IP SHIQR YRBQIBUR QHIM P IVXWD) IRQH H UGK] IRGH GHI@IP SDWYDP EIHQMB / D SDURAISD] IRGH DOSURIUDP P D FRQVHQM D@ 1P SUAVH GLDGRWBUA
P HBGRBJ IH UFRCRVFIX\M SHU® YDOWS] IRQH GHO®! SUMD IRQLDP EIHQEBD. FROMEXHQGR DA UIGK] IRQH GH® HP MWIRQLGLJIDV D HIHWR VHUD H
P LJ GRIDQER @ WDVSDUHG D QHLFRQIURQIMGLVWIN-KRTHUH FRQUXP DIRUL

&RQMAR QRIP DWYR HXIRSHR $ QYHMR HXURSHR (DGR IRGH GHO3 URGXFW( QYILRQP HQIIO) RRSUQW3 () H GHER WDQVDURQ ( QVILRGP HQWO
) RRSUQW2 () A WIMD SURP RAWD GDM & RP P IMWIRGH ( XURSHD FRP H P HIRGRBJID FRP XQH SHUD P IVXUD] IRQH GH@IP SDWR DP EIHQEIBI * RSR
XQ SHURGR GLVSHUP HQW IRCH FRQ RGH Dl IHQGH H RUDQ ] D} IR @P SGP HQM| LRQH GL TXHWAMIKP HOMAR GLYHQBQER SDUWM LQMI UDQW
GH® SRMFKH DP EIHQBQ HXURSHH ,04 XDAR 1 RP DIYR ( XURSHR SHUD 6 WDWIID , QGXAIDG! IGFHQIYD @DGR] IRGH GL SUDFKH VRAWMQELD GD
SDWM GHE®! 1P SUAVH P LI GRIDQGR @ GUR FRP SHIMYIW:H IDYRUHQGER @FFHWR D AKP HQMIGDQ IDUL GHAFDWDM® WDV IRQH HFRBILFD ,GREH (O
&DUERQ YRUEHU S GMF HQAO HKDQWP  &940  IQURGXFH QXRYL P HFFDQWP L QL UHIRDP HQWY IRQH SHU IGFHQIYDUH ®f D} IHQGH DG DGR
SURFHWLSURGXWYLD EDVWR P SDWR DP EIHQI®!

,P SDWR DP EIHQW®! &DBRDUH @P SURQ DP EIHQUG! GHL SURGRMAMHLY L SHIP HIW GL HIHWDUH XQDQDOA DSSURRQAMY H FRP SBAY FKH
FROVHQM GL\IP DUH J QHIHWMYFKH TXHWKDQQR VXGDP EHQM H GL SRIMUSIDQULEDUH XQD \WIDWU ID GLHIIFHQIP HQR H UGK] IRGH GHIQLP SDW/
VX@! DUHH DP EIHQBQGLIQMIAWH 310 1Q GHWII (R IOFDBRE GHG@P SURQ FDUERQIED SHIP HIW GLP [VXUDUH TXDQIMAMYDP HQM J QH | HIWM/SURGRWY
VXOF@P D GD SDUW GH_ FRVIGGHWYJ DV VHUID JHQHIDWGXUDQM LOFIF® GL YWD GLXQ SURGRWR VHY] IR ,OFDBR® GH@P SURQI IGUED SHUP HIW
IQMHFH GLP IVXUDUH LOYROP H \RBIG! GL DFTXD GREH XU | DI SHUSURGXUWH EHQLH VHYI] L P VXU [Q \MUP IQL G YROIP L GDFTXD FRQUXP DW
HYDSRUDWR IGFRUSRUWIQ XQ SURGRWR  H IQTXIGDWSHUXQWAGLWP SR IRUHQGR FRVEXQIQAFD)] IRQH VX@ VRWMQEIDYA VSD R \MP SRIDBI GHD
UVRWD DFTXD XU} | DV GXUDQWM ICFIF® GLYIY GLXQ SURGRWR VHLYL] IR

P SDMR HFRQRP IFR ,OFDBR® GH@P SURQI DP EIHQIG! SXI SRUBUH DA GFH UVAKL H IGHIIFIHG H GHL FRYURQIGHL TXDD SRWRGR HWHH
IQADSUHVH GH® D} IRQL FRUMMYH UGKFHQER FRAVMIQUEDWYL * D XQ SXQR GL YMIB HAWMGR DGRUDQ] ] D] IRGH DWVD® HQM LOYDQBIJIR
SUQASD®! BU DR DRWHIP HOR GL3 () SHUL SURSUL SURGRWVA UHSX\M| IRQDBI 7 XWBYID FROUGHID @ IRWM DWHQ IRGH GHM &RP P WIRCH
( XURSHD GH_FRQIURQIGL TXHWR WP D WD LYDQUEI J LSRWHEEH UHQRDUH GDFFHWR D SURTHWER 11D LDP HQWMHXURSHL

,P SDAR VRFLD®!

/ iP SOP HQW]| IRQH GHOFDBR® GHERP SURQI DP EIHQUG! KD VLI QUIEDWH LP STFD)] IRQLVRFIDD SRIFK/AE DYRUIVFH XQD P DJJ IRMH WDVSDUHJ D
D} IHQGED®! H XQD P LI AR FRP XQFD] IRGH FRQJQWINHKRGHU / H 1P SUHVH FKH DGRWMIGR \WIKP HQIMGLP VXD IRQH DP EIHQI®! GP RAMDQR XQ
IP SHI QR FRQFUAR YHWR @ VRWMQELDAS UDIRY DQGR @ ILGXFID GHLFRQUXP DWRULH P LJ GRUDQGR @ @R UHSXWY IRQH VXCP HFDR ,QRIAH @
FRQUDSHYR®] ] D GH@P SDWR DP EIHQI®! SXI - LGFHQIYDUH VFHIM SIO UHVSRQUDEIRGIQI R @ FOWCD GLIRQVAD FRQ HIHWMSRVMYL VX

FRP XQUWAGFDOH VX@! FRQG] IRQLALOYRWR / H P SUHVH FKH FRP XQIFDQR IQ P RGR HILFDFH ®1 SURSUH D] IRQLGLVRMQIEIDYY: SRAWRQR DWDUH
BGIQITXDARIEDW 1Q SDUMFRDUH WD G QXRYH J HGHUD] IRQL VHP SUH SIO RUHQEAM YHWR D] IHQGH FRQ HBYDWMBIQGDUG ( 6% ( QYILRGP HQWO
6 RADO* RYHUDQFH |, QICH (DGR] IRQH GLVWKP HQMFRP H3 () H2 () SXi IDAMIBUH GFFHWR D IIGDQ 1DP HQIWH LQFHQIL HXURSHL

SURP XRYHQER QQFOMRGH GLFUMALGLUHVSRQUDELDAAVRADG! GIP SUAVD DRQM.QR GHIE VDI 1D D] IHQEDG!

$]IRQLGLP LJ QRWDP HQR / (DGR IRQH GLP HRGREJ IH SHUICFDBR® GHG@P SURQI DP EIHQBG! UDSSUHVHQ XQ SDWR VWD IER SHUP LI GRIDUH ®f
SUMI] IRQL DP EIHQI@H J DUIDQIH @ FRQYRWP I FRQ G QRUP DUYH HP HUHQWY 8 Q SUP R DSSURFFIR SXi FROUMMUIH QH® UDFFRWY H DQDOL GHL
COWUHDMYL D@ HP MRQL DLFRQUXP LGLUMRWH H DLIGWLG.P DWUIDRGQIR IOAF® GLYIMY GHOSURGRWR R GHOVHLY R RIHWR / dQMI WD IRQH GL
VKP HQIVFRP H 1O 11H &\ F®I $ WHWP HQW/ &$  FRQVHQM GLIGHQMEDUH ®f DUHH GLP DJJIRUH [P SDWR H GLGHIQUA AW IH GLUGK] IRQH P ILDWM
/ H [P SUVH SRARGR IGRIH EHCHIIFIDUH GHODGR] IRQH GLBIQEDLG FHWMEDW P LJIRIDQGR @ @R FRP SHIMYIWE H @ UHSXW] IRQH D} IHQGD®! / D
P IVXUD] IRQH GHEIP SURQY DP EIHQIUG! 1Q SDFROUH DMDYHWR P HRGRBIIHFRP H3 () H2 () SXi IDADEUH @FFHWR D ILGDQ IDP HQAM



SURJ HAKHXURSHL IFHORDWVX@ VRAMQELDAS / [DGR] IRQH GL SUMFKH GLUHSRMQY WDVSDUHQM H LOFRIQYROLP HOR GHI @ WENHKRCGHUD] IHQEDD

QHD WDV} IRGH HFREJ IED IDSSUHVHQBGR XGMURULHBP HQWFKIDYH SHUFRQUREEDUH I08RVI] IRQDP HQR VXCP HIFDWR H UVSRQGHH DB FUVFHQWY
HVIHQ H GLVRMQELDAS GHOHWRUA

&5,7,&,7$C

/ D YRAWD D] HQED QRQ YDOWY @ VRAMQELMYA:GH®! D P SUHVH H RUDQ] ] D] IRQLFRQYRTM QHI [LOHD

,Ql} DWW DG HIHWDUH © YDOWS] LRQH GLXQD SDUM GHLYRWILSDUEHUGLIIIHID FRP LGAIDQGR GD TXH®SIO VWIDWI LFL. FKH IQIGHG DQR G YRAWH SUMB] IRQLGL
VRANMQELDA

,&216,%/,

,QRP D} [RQLJ HQHDD* QDWRULCGHM [IHID VRGR IQMIFRQUHWLQRQ VRE GCDER VFDP EIR GLSURGRMAHLY] L P D DQRKH GDE! UHVSRQUDELDWA VX@
VRAMQELDYY: VXCBURGRWR (1D D FXLVRQR DWRFIDIVI QIP SDAKGQI R VWR ICFIFE® GLYLD 8 Q HYHQXD®! CDQQR GLUHSXW] IRQH GLXQR GHI @DGH®
GH@® FOWCD GHOYDBUH FRIQYROH DQRKH MWK QDG / D YDOMA IRGH GHD IIOHD SXI - HWHUH UHDA) ] DU DMDYHWR WD) IRGH GLXQ VIMMP D GL
JHAIRGH GH@ UAVSRQUDEIDYY: VRADG! FHWMED] IRQH 6$ RSSXUH DX\RGIFKIDUD] IRQGH GLDYHULP SGP HQIBAR Bl GHH JXICD 62 YHAL
DQFKH ®f @HH JXICD 81, 3Gh FKH P STFD @DGR] IRQH GL SURFHGXUH H SUDWL RSHUDWH SHU YDOMIUAH L IRGQMVRUL H L FOHQW 2 SSXUH
DAMDYHYR GDCR] IRQH GL FUMUL H UHTXIMWGL UHVSRQUDEIDYY: VRAD®! 1Q P DWUD GL\MMD GH. OYRIDWRUL FKH SRAWRGQR HWHUH YHULIEDWSUHAWR L
| RUQMRULH FO-HQMDWIDYHWR YHULIEKH H FROAR® DXGWAVHFRQED SDUM  UHD() | DUWWGD DXGMRUDSSRVABP HQM [RUP DR TXDOLEDW

&RQMWR QRWP DWYR QD] LRQD®! $ GFRID QRQ HIMIRCR QRWP DIYH R @HH JXICD QD] IRQDD SHU J@ DFTXMIY YHE. GHOVHIWRWH SUYDWR 1 HD
SXEETD DP P IQVWD] IRGH VRQR VUMYSHU - GHIQW & UNMULS$ P EIHQIBMO IQP L &$0  QHGDP EIVE GLTXDQR WIELQR GDOB IDQR SHUD VRWMQEIDA:
DP EIHQWG! GHLFRQUXP L H VRQR VBAYDGRABM/FRQ ' HFUHR GHOO LQWR GH@S P EIHQM GH@® 7 XWD GHO7 HUMRUR H GHOP DUH 6 RGR L UHTXIMWY
DP EIHQBQGH IQUWSHU®! YDUH | DVLGHOSURFHWR GLDFTXIMR  YREAD IQAYIGXDUH @ VRE] IRQH SURTHWD®! ICSURGRWR R LOVHY] IR P LI @RI VRWR 1O
SURIE DP EIHQE! GQIR IOFIF® GLYMY \WQ\R FRQR GH® QVSRQEIMA QP HFDWR ,Q DWVD GH® GHIQL] IRH G FUMMUL SHU®I D] IHQGH L&$0
SRWRCR WDSSUHVHQBUA IQUDP HZ RUN GLULHUP HQR MIIDCR

&ROMAR QRIP DWYR HXIRSHR

&RQ®I Q] IDWH GL* UHHQ 3 XEF 3 IRFXUHP HQWV* 33 @8 QIRQH ( XURSHD SURP XRYH @ VHB] IRQH GLIRWVRILIQ EDVH D FUMMUL QL VRAMQEIMA:
SHUG! DX\RUMESXEETFKH HXURSHH 8 VDQGR IORUR SRWUH GDFTXIVIR SHUVFHI @HUH EHQL VHYI] LH OYRULUVSHARVLGHGDP EIHQM SRWRGR
GDUH XQ FRQUEX\R [P SRMUQM DCFRQUXP R H D@ SURGK] IRGH VRMQIELD 3 HUHWHUH HIIEDFH 10 33 UFKIHGH @QFOMRGH GLRUMALLDP EIHQBD
FKIDULH YHULIFDELDSHUSURGRWKH VHYT}, LQHCBURFHVWR GLDSSDAR SXEETR / D &RP P IWIRQH ( XURSHD H XQ FHWR QXP HUR GLSDHVLHXURSHL
KDQQR WIGISSDWR GH®I @HH JXICD 1Q TXHWR DP EMR / H @QHH JXIGD SRWHEEHUIR |RWIUH GHI QVSXQIMDQRKH DG XQD] IHQED IQMUAWDE D

IP SGP HQWUH GHID®! SRONFKH GLDFTXIMMWRWMQEID 6 H IQMMWOWD TXHWR DU RP HQR FRQUXEEAM TXHWE SDIIQD

KWBV  HF HXURSD HX HQVILRGP HQWISS IQGH BHQKW , FUMALVRFIDDVRQR DIHMIQR UBIYDQW @ & RP P IWIRGH HXURSHD LQMQGH | DO

@RRH G FML VRADPHOM UASRODED QU@ DSSDW SXEEGL H SRPXRHOH QMR 1O VW GB(
KWBV  HF HXURSD HX LQIR SRIFIHY SXETF SURFXUHP HOAVXSSRWIRRY SXEQF EX\ HY VRFIDOSURFXUHP HQBHQ



,P SDAR DP ELHQWB®!

0 RQMRADUH G IP SUHVH H RUDQ] ] D] IRQLFRQYRGM QH@® YRWID [LOHUD YLSHUWP HW CLICHQMEDUH SUHYHQUH H P M3 DUH @P SDWR QHIDWR
HIHWYR H SRMJ DG FKH TXHWY SRUHEEHUR DYHUH VX@DP EIHQM

,P SDAR HFRQRP IFR 0 RQWRUDQCER @ VRAMQELDA GH®! DO 1P SUVH H RUDQ] | D} IRQLFKH IDQCR SDUM GH® YRAD [IOHD SRUHAM HYMIUH GL
FROMEXIH FRQ @ YRWWD DWiYIe DQRP SDWR QHIDWYR FKH SRIWHEEH HWHUH DWRFIDWR DL YRAM. SDUGHUGL ILGHD 4 XHWR A IRQEDP HQB®! SHU

@) IHQED SHUAMDWA GDLUVAKL UHSX\BA IRQDOH G FRVHI XHQ H HARQRP IFKH FRQQHWH DG WL

,P SDAR VRFLD®A

0 RQWWUDUAH @ 1P SUHVH H RU DA} ] D] IRQLFRIQYRGM CH® YRD | ITHUD YLSHUP HWH GLIGHQMEDUH SUHYHQUH H P 1M DUH @P SDWR QHIDWR
HIHWYR H SRMJ DB FKH TXHWY SRUHEEHUR DYHUH VXA VRAHWA: 1Q SDUFROIUH VXLOYRIDWULH FRQVXP DRUL

$]IRQLGLP LJ QRWDP HQR $ YHQGR J 12 GHIQMR XQ VIMMP D GLP RQVRUDIJ IR GHMD VRAMQIEIDAS SHUL YR I RUQVRU GUHMY SURYDWM DG X\M) | DUR
SHUYDGMIUH DQRKH DA [P SUHVH H RUDQ] | D} IRQLFRIQYRIM QH YRWID (ICHD 3 RAAM I IDUH @ YDOMD IRQH GH_ YRV SDUGHUGLILOHID GD XQ
FDP SIRGH UMIHWR FKH SRWM VEHJ @HUH 1Q EDVH DA UBIYDQ D GHI QDFTXMYHQEW DWRADIWD TXHIMSDIGHU &RP XQEDW G YRAH IQMJ IRQL
D W B D} IHQGH FRQYRTM

&5,7,&,7$C

/ D YRWID DJ HQED GRQ P H 1Q FKLDUR WA DWRULFKH LQIGHC DQR ICBUH] | R GHOSURGRWR VHY] IR 1 RQ IR TXHWM IQRUP D] LRQLDCFGHQM 1Q TXDQR ©
YRAWID VIRDWMJ 1D GLFRP XQFD] IRQH QRQ @& SUHYHGH

,&216,%/,

,QRWP D] LIRQLJIHQHDR3 HU SUH ] R WDVSDUHOM  VLIQMQEH XQR VKP HQR SHUUDFFRQBUH @ VWRUD GLXQ SURCRWR 1Q QXP HUL SDUWQER GDOVXR
SW]R GPRMDQER FRPH XQD SDWFRODUH SUFD FRP P HUADG! SRAD IQGILH VXOSUH ] R SDUDR CDOFGHOM 4 XHWR DSSURFFIR SXI
WDQTXICDP HOM HWHUH DSSTEDVMR VID VX SURGRWUFKH VX VHY] L

,P SDAMR HFRQRP LFR
0 RVADUH LI DWRULFKH GHWUP LQDQR ICBUH] | R 1LQD®! GLXQ SURGRWR VHY] IR FRQVHQIM GLJI XVWLEDUH IOSUH] ] R VROMIP HQWM SIO HBIVDWR GHL
SURGRWLFRQFRUMHQIH GLP HWHUH 1Q HYIGHQ) D IC0IDWR FKH LCP D JIRUFRWR VRWMQX\R SHULOSDI DP HQR GHLSIRGXWRULQRQIGFIGH VH QRQIQ
P VXD P DUICD®! VXCBUH | R SDU DR CDCFRHOM ¥ SRWIELG! IGHQMEDUH XQ XGMIRUH YDQURU J IR GH® VHUELD) | D} IRQH GHFQHOM

$]IRQLGLP LJ QRUDP HQR
/ D \NDFFIDEIDYY GLXQ SURGRWR H @ VXD VRWMQIELDWAVRGR [P SRUDQM DWRULFRP SHIMYL 9 DOMIA DB HQR GLLQ] IDUH D P HWUH 1Q FKIDUR VAN
| DIWRULFKH IQIOHG] DQR LCBUH ] R GHCBURGRWR VHUY] IR 1Q P RGR GD WDVP HWHUH @ P DWIP D WEVSDUHQ D VXCSUH | R

&5,7,&,7$C



/ D SURTHB] IRQH GMEX] IRQH FRP P HUADQ) | D] IRQH GHLYRAWY SURGRWVHYT] LQRQ IQFO(CH GHI FROVGHD] IRQLVX@P SDWR QHOFF® GLYL\D

,&216,*/,

,QRP D} IRQL J HOHD® ,0GHMIQ GL SIRGRMAMHYY L H SIO 1Q JHQHIDG! GHGRIHWY DOFQHQM CRYUHEEH WCGHUH FROR GHID VRAMQEIDAS WD L
UHTXIMWGE WIBSSR MLSDUD GL( FRGAVIQR ' HVIQ IRUWH ( QMLRQP HOWV' H ,0GHVIQ A XQD IDVH FUXFIDBI QHM VRAMQIEIDA: GLXQ SURGRWR
GHMP IQDQCR IIGRDE  GHOVXR [P SDAR DP EIHQI®! / D WDQM IRGH YHWR XQHARQRP ID AFRDUH GHYH FRP IGFIDUH IRUGHQGER SURGRWMHLYT] L
GLDWW TXDMA: VIEXULH SURTHWBMVSHUGXUDUH SIO D GIQIR H SHUIOUXVR IOUFIE® H @ USDUD] IRGH 8 Q DANR HBP HQR IRQEDP HQWG! A @ FDSDAW:
GLIDDQIAH B P HGHMP H IXQ IRQDDA: UGXFHQGR LP DMIDQIP SIHI DWH @ GUR VRMEME SHUGDP EIHQM (6( 03, 5 1GX] IRGH GHM TXDQMEGL
PDWUH SUPH P SIHIDM UGK IRH GH® \RWEW: H EIRFRP SDWEIW: ,QFUHP HOR GHOMIIFIHG D HQHUHWD IGUFD R G DB UVRWH
0 1QP 1] ] D] IRQH GHOWDVSRUR R GH® GVWIEX] IRH  ( WWMQURGH GH® YWD GL SURGRWR  UXVDEIMW: USDUDEIOYY:  IQMQVILLED) IRGH GHXAR Gl
SURGRWR \KDUQ) VHYILSD. SHUXVH 9 DB | D} IRQH GLVFDWVR WXWS$77( 1=,2 1( $QFKH XQ VHYI IR SXi HWHUH SURTHAVR SHUUGKUCH
@P SDWR VX@DP EIHQM 3HUHVHP SR A SRMELGH @ MM J @ VSRAWIP HQW QHRHWDLL SHU @HUIRI D] IRQH GHOVHY] IR RSSXUH UGKUH HYHQMDD
SURGRWP RQRXVR RIHIVDCFRHOM

&RQMAR QRUP DWYR HXURSHR / H IQI] IDWH H @ ®UIMD)] IRQH GHGB ( DIURQBIQR J 122 1Q XD FHWW P IVXUD DVSHW/UHDMYL DI VRAMQEIDA: GH.
SURGRWY VX EDVH REEQ DVRUD R YREQEUD ,Q SDMFRDUH @ FRGHVIQ' ILHAIYH UHIRD @HILEIHG D HQHU HWD H @ AUFROUMS GH SURGRWFKH
FRQVXP DGR HGHU LD 7XWBYID QRQ VRGR DGFRUD ABMVGH IQWGH. UHTXIMMYSHUJ DUDQUSH FKH WKL SURGRWMP P HWLVXCP HUFDWR GHEB ( GYHQIIR
SIO VRAMQEIDH VXSHUGR @ SURYD GHID FILFROUM $ @QMEOR GHER & IUFXDU( FRQGRP\ $RIRQ3 OQ @ QRQH ( XURSHD KD IGHQMEDWR FRP H
SURIMAIOGHVLI Q GLSURGRMFKH \MQJ DQR 1Q FRVIGHUD] IRGH @P SDWR DP EIHQI®! QIR WWR ICFIF® GLYMY FRQ ® VFRSR GLIDYRULH @ FIFRDUMA
WP W USDUD] IRQH UFIE® H UXVR / D &RP P IWIRQH SURSRUIYAXQICQY], IDWD BU IMDMYD SHUD VRAMQEIDA: GH_SURGRKFRQ & VFRSR GLDP STDUH @
" LWHMYD VXA SURJHWBL IRGH HFRFRP SDUELGI 1Q P RGR GD UHQGHUH DSSITFDEL®! LOIWDP HZ RIN GL ( FRGHVMIQ DG XQD DP SID JDP P D G SIRGRW
KWBV HXUB[ HXURSD HX UVRXUFH KW OXWL FHU ~ E HDE DD HG D '28&B IRPDW3')

,P SDAR DP EIHQM®! / D SURIHWD] IRQH GL SURGRW/R VHYL} L HFRFRP SDWELD ( FRGHVUQ R ' HVJQ IRUWH ( QVILRGP HOW UGKFH GRMYR® HOM
@P SDWR QHJDWYR GL XQ SURGRIWR WIQHQER FROR GH®I FROVMIXHQ H DP EIHQW® FRP H SDW GH®! VSHALIEKH ,Q TXHWR P RGR A SRWELG!

P LJARDUH @ FROMUYD] IRGH GLUWVRYH VFDWH R FRP XQTXH QRQ UQQRYDEID @ SUHYHQ IRQH GHRQTXICDP HOR H @WHJ D GL SHUFRQ SHU G
VSHAH DQP DOH YHI HBD

,P SDAMR HFRQRP FR , YDQMUJL HFRQRP LFL VRQR DOMWIQR HYIGHQW HFRQRP [} ] DUH ®1 P DWUH SUP H H GHQHUILD FRQUXP D R [} ] DUH L
SURFHWL G MIFL. UGXWH @ TXDQME H ICFRAR  GHLULXWGED WDWIH HFF 6 L\NDWD GLRSHUD] IRQLFKH KDQQR XQ P SDWR SRVMYR VXCFRWR GHO
SURGRIR DXP HQBIQERGH O UHGEMYIWAH UGKFHQGR LOSUH] | R DOGHAR R

$]IRQL GL P LJGQRUDP HQR 3 HJUGKUH @P SDWR DP EIHQG! GH. YRAW SURGRW/H VHYT] LA QHFHWDUR DQDQ ] DUH 1Q SUP R GRIR JQIP SDW
FDXVDWH ®f 1DV GHOFIF® GL YU FDUDWHU] ] DWW GD XQ [P SDWR SIO WBIYDQM ' RYURM FRQGXUH XQ / IH &\ FG&I $WHWP HQVVL WD G XD
P HRGRBIID FKH FRVHQM GL UIDFFRI@HUH @1 IQIRWP D] IRQL VXJ @ [P SDWYDP EIHQE® FDUDWH, ] DWGD XQ SURGRWR H JHQHDUH GHI@ IQAFDRUL
UDSSUAVHQIMYL. 6 D SRLGHFHWDUR GHILQUH GHI @ RELHWAL GD \WDVIRUP DUH 1Q UHTXIMWSHU® WIBSSR GHL SURGRW [Q FRIERW IRQH FRQ 1O
YRR \WDP L5 IFHUFD H 6 ISSR 6 H IR GHLVHYI] L SRWAM XVDUH XQD BJIED VP I®H



&5,7,&,7%C

/ D YRWID DJ IHQED GRQ A FHWIED\D FRP H 2 SHIDRUH ( FRQRP IER$XWRUL ] DR $( 2

,&216,%/,

,QRWP D] IRQL JHHDD/ R VMY G RSHIDRUA HFRGRP IFR DXRU ] DR $( 2 1Q GIXD IQIBIVH $XWRU] HG ( FRQRP IF 2 SHIDWU FHUMED XD
VWD) IRQH GLDHILEDEIMW VSHALIED GLXQ SDWMFRDUH VRJ J HIVR GH_FRQ RQIMGHM! DXRUNMAGRI DQDQ / D FHMMED)] IRGH GLDIHICDEIDA YIHQH DWIEXIVD

GRSR XQ DXAWGDES$ JHJ ID GHB®* RIDQH DI QRSHUDWRUL HFRQRP IFL UMGHQWGQHTSB QRQH ( XURSHD 4 XHWR MIMAR UHFHQMP HOM IQCRYDIR GDO
QRYR &RAFH " RIDD®! GHEB QRQH IQMQEH DI HYRDUH TXHI QRSHIDRULHFRGRP L FKH SDUMALSDGR DA FDWCD G MIFD IQMED] IRQD®! H FKH
FROUEXIVFRQR DA VDO XDUED GHM VIEXW ] D QHI QVFDP ELIQMOD] IRGDDGLP HIFL 31 HWHUH UFKIHWD VRE SHUDBXQLVHWRULQGXAIDD

3 R FRQAR@UH W UHQRD\M WD L VRIJHWY FKIDP DWW 1Q FDXVD
KWBV ZZZ DGP JRY IWBRUIG! CRIDCH RSHIDWUH RSHIDWUH HFRQRP IFR DX\VRU] | DR DHR FRCRVALDHR

&RQOMAR QRUP DWYR HXURSHR
/ 18 QRQH ( XURSHD GIVFISERD & WIMR GLS$ ( 2 H Bl SURFHGXUH SHUGRWHMQP HQR QGHO&RAFH' RIDQD®I GHEB QRQH 5 HIRDP HQR 8 ( Q

3HU GUIHH fe) UHIROP HOR Y UP DQADP R DO VR XIIEID®!
KWBV HXU®{ HXURSD HX GUDOFRQMON( 1 7; 7 " XW &(/ ( ; 5

,P SDWR HFRQRP IFR
,QUFRQRVFIP HQR GHER MY A.$ ( 2 FROVHOM DU QRSHIDRULHFRGRP 1FL GLDYYDBWLGLYDQMI J LHG DI HYRD IRQLGLCDMUD AL HG
QG UHDMYDP HQM DB RSHUD] IRQLD WBYDQ D GRIDQDG!

$]IRQLGLP LJ QRUP HOR
3 HURWHCHUH IOUFRCQRVFIP HOWR GHTR DAY GL$ ( 2 A QHFHWDUR UFKLHGHUH DB 1 IFIR GH! GRIDQH FRP SHMQM @DWYD] IRQH GLXCD
VSHALED D IRQH GLDXAW

&5,7,&,7%C

/ D YRVWD D IHQED CRQKD DQFRWD DDA | DR J Q1P SDWCHUWYDQUIWCEDGXVR CHLSURSULSURCRMAHWY] L RGWH D TXDOQWR SUHYIMR CDJ QREEDIKLG.GUJH

,&216,*/,



JQRWP D} IRQL J HQHD@ 8 QDQDMA GHI @ HIHWY/I HQHIDWGDL SURGRAH R VHYI] L RITHWYFRQVHQM GLIGHQMEDUH B SRWEID IRQIVG. UMKIR FKH
SRAWRQR HP HUHUH GXUDQM @AMD ] R GHOSUIRGRIR VHYE IR * @ HIHAY SRAWRQR HWHUH SRUMYL H QHIDWL DEXQL HVHP SL SRAWRQR HWHUH
P LJRIDP HQIGH® YWD TXRMEDCD HIHW/VX@ VDOW UVSDWP IR GLUMRWH HF /(D] IHQED GHYH IRWQILH DL SURSUL FOHQM RUQVRUL MWK G
IQRWP D IRQLXWDD YDOMIUH LEHQHIFLH R SUHQGHUH SUHFDX] IRQLUHDMYDP HQWM DG HYHQMDRUVFKL GHUYDQIMGDEXVR  QRUP DB H UDJ IRGHYR® HQM
SUHYHGEL®! GHOSURGRIR VHYI] R 1 HOFDVR GLXQ VHYI] IR A 1P SRUBQM WP DUH H FRP XQEDUH TXDD VRGR VBV @ HIHWY SRVMYL GHUYDQWY
CD@HRI D IRH GHOVHY] IR H TXDRSRWHEEHIR HAWHUH TXH@GH DWYL 1 HOFDVR GLXQ SIRGRWR A 1P SRUBQM DFFHWBWA GLDYHUFRP XQEDWR DR
WMAR P RGR EHGHIFL H UVFKL GHUYDQI GDOQRP DBI H U IRGHYR® HQM SUHYHGEI®H XM | R ¥ [P SRUDQM VRWRIQHDUH FKH DEXQL [P SDW/
CDQQRVLSRWRGR HP HUHUH 1Q QAW A GHFHWDUR SHWBIQR FRQGXUH DQDOADSSURRQAWM |, QRIM  SHUJ QHIHMKTXDQGR VLSDUD GLSURGRWY A
QHFHWDUR YDOMIUH ICBURGRWR QGHOVXR FRP SBMR SDFNDUIQ) IQFOAVR

&RQMR QRWP DWYR QD] LRQDBI $ OYH@R MIIDR 1O / IV DQRKH FRQRVAXWR FRP H & RAIFH GHOFRQUXP R FRQIVQH GIVSRVI] IRQLYRTM
D VMDA LFRQUXP DIRULGD@®! IQRWP D] IRQLIQI DQRHYRDH SURP XRYH G WDVSDUHQ H ,Q SDWMFRDUH J QDWFRD GHO&RAFH GHO&RQWP R
GHFHSMARGR @ LUWHAYD HXURSHD &(( VX@ VIEXWH ] D JHGHD®B! GHL SURGRWY 6 L DSSTFDQR [Q YID JHQHD®! D \MWY/L SURGRWYDG
HFFH) IRQH GL GHMP IQDWM UBRBJIH FRP H DG HVHP SIR L SURGRWYDIP HQBLL L JIRFDWRD [OP DWUDBI HBWIER GL EDWD \MOMRGH FKH VRQR
VRIJ HWH D UHTXIMWGL VIEXUH] ] D SUHVFUMKCD GRUP H VSHALLIEKH

&ROMAR QRWP DWYR HXURSHR 6 DODIXDUEDUH @ VDO GHL FRQUXP DRUL H JDIDQIAH R XQ HBIYDIR OYH@R GLVEXWH | D A (REIHWYR GHD
" IUHWYD Q &( FKH KD IQARGRIR UHJ RBI JHGHIDDLQ P DMUD GLMEXUH | D GHLSURGRWME P HWLVXCP HIFDVR H GHVUIDWDCFRQUXP DR
4 XH® ( XURSHD A XD GRUP DIYD LD ®f SIO W RUIRVH DCP RIGR

,P SDAR DP EIHQW®! $CDQ ] DU H FRP XQEDUH J@ HIHWY SRMYL R QHJ DUYL. J HQHUDW GDL. SURSUL SURGRWIAMHLY) L FRQVHQM D@ [P SUVH GL
IGHQMEDUA GH® DUHH GL P LJARIP HQR SHU UGK] IRQH @P SDWR DP EIHQBGI 8 QD P DJJIRWH FRQVDSHYR®] ] D GHO®R [P SDAR DP EIHQUG!
SHUP HW D! D} IHQGH GL 1P SGP HQEBUH VDWIIH P ILDW SHU UGKUWH J@ [P SDWYQHIDWL H P DWIP [} ] DUH TXH@® SRAMYL FRP H DG HVHP SIR
X\) ] DUH P DWUDDSIO VRAMQELD RWP [} ] DUH LSURFHVWLSURGXWYL. UGKXUIH J @LP EDEDIJL P LI GRIDUH QHILEHG D HOHUHWD SURP XRYHUH IOUFIF®

H 10UX\M) | R H DOAH D] LRQLSHUUHQGEHUH LSURSULSURGRMAMHLY], LSIO VRAMQELDIIQ GD@ | DVH GLSURI HABY IRQH

,P SDWR HFRQRP LFR &RP XQFDQER IQ P RGR FKIDUR LUMAKL GHUYDQIVGDAXVR QRUP DB! H UDJ IRQHYR® HQM SUHYHGIEI®! GHL YR SURGRWIMHLY] L
HIP IGDWM R P 1M DWW L UVFKL GHUYDQIGD HYHQXD( D IRQL B DR LQRDSUHVH GDL FAHQWFKH VXEIVFDGR GDQQL GHUYDQIVGD XQ XVR VFRUWHWR GHO
SURGRWR 2 J QLD IRQH BU DB IQADSUHVD GH_FRQURQIVGHTID) HQED 1P STFD XQ GDQGR HARQRP IFR H UHSX\B| IRQDB! , EHQHIFL FKH GHUYDCR GD@
DQDOAL H DA FRP XQED] IRGH FKIDUD H WDVSDUHQUYJ @ HIHAK I HQHUDI GDL SURSUL SURGRMAMHY] L VRQR P RIMSIFL SHUXQD)] IHQGD &RP H DG
HHP SR P LIGRIDP HOR GH® WHSXW] IRQH D} IHQED®! H UGK] IRGH G GDQQL HFRGRP IFL FRQQHWL D@ FRP XQED)] IRQH SRFR \WDVSDUHQM
P IGRUH UVFKIR GL FRQMJ IRV BUDD XQD FRP XQED] IRQH WDVSDUHQM SXI DIXVBUH D UGKWH IOUWFKIR Gl FRQMG IRV G DD G DW DG SDAR
DP EIHQIG! GHLSURGRMAMHY L P DIJIRUH IIGXFID GHLFRQUXP DWRUL FRP XQFDQGR QP RGR FKIDUR J OH IHM/GHL GUR SURGRWIMHLYL] L ®f D] HQGH
SRWRGR GP RDUH IOBR [P SHI QR SHUD VRAMQEIDASH J XDEDI QDUH @ IIGXAID GHLFRQWP DWW 11GH1) ] D} IRQH GHLFOHQW RJJLLFRQUXP DRUL
VRQR VHP SUH SIO) DWWV D@ VRAWMQEIDA: H TXIQEL VRQR SIO SURSHQWL D VFHI @HUH SURGRAMVHY] L GL D} IHQGH FKH WL FRP SRUBCR 1Q P RGR
UAVSRQDEI®I 4 XHWR SXi SRUBH D XQD P DIJIRMH 1IGHD ] D] IRH GHL FOHQW H D XQ DXP HQR GH®! YHQAW  GIHAHQ 1D} IRGH CDM
FROFRUMJ D ,Q XQ P HIFDR VHP SUH SIO) DWHQR DM VRAMQELMW: ®f D] IHQGH FKH FRP XQFDGR [Q P RGR HILFDFH IO@WR [P SDWR DP EIHQWG!
SRWRGR GllIHIH IDWLGDED FRQFRUHG D H DADUH FOHQMFKH DSSUH | DQR LEWR YDRUL

,P SDAR VRFLD®! $ QD | DUH H FRP XQEDUH J QH I HASRVIMYL R GHI DAL HQHUIDWEDL SURSUL SURGRMAMHLYT, L FRQVHQM DB P SUHVH GLLGHQIMEDUA
GH® DUH G P LJCRDP HQR SHU GHOEHQHWHUH VRAIDB! 8 QD P DIJIRWH FRQVDSHYR®] | D GHGP SDWR VRFID®! JHQHIDWR GDL SURGRWAMHLY L
SHUP HW GL UGKUWH J@ P SDAW GHIDWL H DXP HQUH TXH@ SRVMYL DWMDYHYR SUDMFKH D] IHQED® SIO HIWFKH H UHVSRQUDEID SHU HVHP SIR
FRQE] IRQLGLOYRIR SUHADUH GHLASHQGHQW [P SDWAX@ VDO H VX@ VIEXUH| ] D GDQQLDM! FRP XQWAGFDD HF



$]IRQLGLP LJARWP HQR 0 DSSDWW L SRMEIDH IHAKVSRVMYL H QHJ DUYL.J HGHUDWGDL YRV SURGRWEAHLYT] L SDUIMY IGHQMEDQGR L SURGRAKAVHLYT] L
GD DQDO ] DWH  GHIGHQGR 10SHIP HAR GHIDQDMA. RYYHR VH FROUGHDIH @QMR FF® G YMD GHOSURGRWR VHYE IR R VRB SDUM GLHWR H
IQAYIGKDQER L SUGASDD WINHKRTGHU GD FRQYROHUH GHEDQDOA 3 RUHWM GHIQUH GHO® FDWIRUH G UVAKIR 1Q EDVH D@ FDUDWHIMIFKH GHO
YRVWR SURGRWR VHYT] (R SURUMY] DQGR J @IP SDAKQ EDVH D@ GUR JUDYIEH  1Q EDVH DLUVXEBANRWHQWCDGDQDOA. SRWVIM WWIGSSDUH VIRDAM) LH
H D} LRQLSHUP (W DUH J @LP SDWKQHI DIYLH P DWIP [} ] DUH J QIP SDAVSRVMYL ,QRIH A IRQEDP HQIUIB! FRP XQEDUH J QIP SDWH LSRMEIQUMAKLIQ
P RGR WDVSDUHQM QHCP DWWUD®! IQIRUP DYR FKH DFFRP SDJ QD LYRAWU SURGRMAVHLY] L

&5,7,&,7$C

/ D YRWID D] IHQGED SHUICP RP HQR QRQA 1Q J UDGR GLYHULIFDUH VH B R P HQR IDFHQER XVR R VLW R P HQR DYYDBIQER GLIRUQVRULFKH CHIDQQR XVR GL
P IQHDOGE_ FRYMR FRORVAX\MDGFKH FRP H - 7% RSSXUH UMHCH FIKH LOHWRUH GLDSSDIMQHG D QRQ VD FRIQYRIR GHCBUREGP D

,&216,%/,

JQRUP D] [RQLIHQHDD, FRUGGHW P IGHIDD SURYHQIHQIGD ] RH GLFRIMR DG HVHP SIR FDWIMIM FROP EW \UQIOM RUR H Z RODP W H
BUR GHUYDW WQIMMR WIIGR \BQBMR  FRQRVFXWDQRKH FRPH - 7*  SRWRGR HWHUH X\M) | DWIQ SURGRWYGLXVR TXREDQR FRP H LWMBIRQL
FHO@U. H B DXRP REID RSSXUH SHU @ IDEEUFD) IRQH GLJIRH® 1 HB! UHJIRQL SROWFDP HQM IQABEID [OFRP P HIAR GLP IGHDD SXI HWHUH
X} ] DWR SHUILGDQ IDUH JIXSSL DUP DY HWHUH FDXVD GLOYRULIR) DWH GLDGH YIRDY IRQL GHL GUWYXP DQL QRGFKAEIDYRULH @ FRUX] IRQH H 1O
UFIFDJJ IR GLGHQDR 3 HUTXHE UDJIRGH HVIVIRQR GYHWH 1G] IDAYH SHUSURP XRYHUH XQ DSSURYYLI IRQDP HQR UAVSRQVDEI®! GLTXHLP IGHIDD

&RQMAR QRUP DAYR HXIRSHR / p8 ( SURP XRYH @SSURYYLI IRGDP HQWR UAVSRQVDEI®! GLP IGHIDRWD ®1 VXH P SUHVH HG IO Ve JHQDIR A
HQADWR 1Q YLJ RUH ICUHI RDP HQWR VXLP IGHIDRSURYHQHQIMGD | RH GLFRIWR , CUHIRDP HQWR P 1LD D J DUDQIMH FKH JQIP SRUDMRILGHGS ( GL 7+
W QR WQIWHMQR WBQIUIR HRR  VREAMIICR G QRUP H IOMCD] IRQDQVXGDSSURY YLI LRCDP HQR UHVSRQVDEL®! WIEIDM CDGR W DA | D} IRQH SHUD
FRRSHWD| IRGH H ® WIGSSR HFRQRP IFR 2 &6(  JDUDQMMH FKH ®f IRQGHIH H WDIIGHIH G 7% VL DSSIRYYIIRQGR 1Q P RGR UHVSRQVDEL®!
FRQUEXILH D VSH| ] DUH IOBUDP H WD FRIOAR H VIUWEP HQWR LGB DBI GHL P IGHIDD. FRQUEXILA D P HAMUH 11QH DER VIUMWEP HQR H DI QDEXVL DL
QL GH® FRPXQW: ®FDQ H VRAMGHH ® WIOSSR ®FDBI /D VSHIDIRGH VXO QRYR WJRDPHQR A UHSHUEI®I TXL
KWBV  HF HXURSD HX WDGH SRIR\ 1Q IRFXV FRQITEVP IQHUDD UHI XOMRQ UHI XOMRQ H SDIGHG IQGH BVKW  GHIQURQ ,QRWH @ &RP P MRGH
HXURSHD KD OQAIDR ' XH ' IMHQFH 5HDG.  XQ SRUBGI RQEH FKH IRQVAH DM D] IHQGH XQD JXIGD VX FRP H FROARMUA ®f IRQIVGL P HB@H
AOHIH

PIGHDD FKH HOMQR QGH®!I @R FDMH &  IRQWMD SHU SRRHWR A& GH
KWBV HF HXURSD HX JURZ W VHRRWY WDZ. P DWMUD® GXH QW HFH WHDG, BHQ

,P SDAR VRFID®! , P IQHIDRGFRQOWR VRGR FDUDW ] DIVED XQD IRWM GRP DQED H SURYHQIRQR GD DUHH FRQ FRQUIMAQ FRW/R DSSHQD WMUP IQDW
RSSXUH 1Q FXL VRQR DA UVFRQADW GH®! YIRD) IRQL GHL GLM/XP DQL / D] IRQH H LOFRP P HIAR GL TXHWIY/P IGHIDD KDQQR FROVHIXHQ H
GHYDWIMVX@I FRP XQWs BFDD IDYRIHQER YIRD) IRQL GHL GUMKUXP DQLFRP H IODYRWR P IQRUBI R IODYRWR IRJDW P D DFKH @ FRUX] IRGH H O
UFIFDJJ IR GLGHDR

$]IRQLGLP LJ QRWDP HOWR

,QRUP DIMYLVXOAR GHEB QRGH ( XURSHD [Q P RGR GD YHULIEDUH FKH @ YRWID 1IHUD GRQ VID FRQHWD DG XQ DSSURYYLI IRQDP HQR GLP IGHDD

a FROOW 7XWH ® IQRWP D IRQL VRR UHSHUELD fo) XQD SUNFD IXICD
KWBV  HF HXURSD HX WDGH SRIR 1Q IRFXV FRQATPP LQHD® UHI XTMRQ UHI XOMRQ H SOIQHG IQGH BVKWW - GHIQMRQ, QRIH @ &RP P WIRQH



HXURSHD KD @QFIDWR ' XH' IHGFH5HDG  XQ SRUBGI RQEGH FKH IRWIVFH D@ D] IHQGH XQD JXIGD VX FRP H FROARMUH G IRQIVGLP HB@H
P IQHIDD FKH HMDGQR CH®! GUR FDWICH GL IRV SHU SIRFHWR GLGXH GMHQRH KWBY  HFE HXURSD HX JURZ W VHRRWY UDZ. P DWUD® GXH
QW HFH DO BHQ

&5,7,&,7$C

/ D YRWD D] HQED QRQ QVSRGH GLXQVIMAMP D GLI HAIRGH GHID TXDDA:

,&216,%/,

,QRWP D] IRQL JHOHD® / D JHAIRGH GH® TXDDA: A @OVHP H GHI®! DWW HIHWKDW SHU UHDO) | DUH XQ SURGRWR R HUIRJ D) IRQH GLXQ VHUYI IR
FROVHI XHQGR RELHWL GL TXD@A: 7D LVMMP LD VXSSRWR GHM JHAIRGH GHID TXDDALIQ D] IHQED LOSIO) GRER A VIEXUDP HQM TXHTR VXSSRUDAR
O™ QRP D ,62 4 XHR ABIQEDUG ML EDVD VX XQD VHUH QL SUGASL GLIHIRGH GHID TXDMA: WD FXLXQ |RWM RUHQIP HQR DOFTHQM @
P RWD] [RGH H ICFRIQYROIP HQR GHORS P DQDI HP HQAVGRIHQIBP HQR DCBURFHWR H ICP LI GRIDP HQR FRQIDXR

,P SDAR DP ELHQW®!
/' H DWYIAAP [LDW D@ SUHYH IRGH GHI QHURULH GHBY QRQ FRAUIRWP MAFRQVHQRGR GLOP MM & VSUHFR GLUVRYH GHFHWDUH D

UHDQ ] D] IRQH GHLSURGRMAMHLY] L

,P SDAMR HFRQRP LFR
0 LJQRUDUH @ TXD@A:GHLSURSULSURGRWYR VHWY] LFRP SRUB LVHI XHQMYDQEIJL P DJJIRH VRGAMD] IRQH GHLFIHQW  UGK] IRQH GLUAVL
GFOPL HW P LIQRUH UHSXWY| IRQH  UIGK] IRQH GLVFDWY HILFIHG D GHLSURFHWL2 J QXGR GLTXHAMHBP HQIMKD XQ P SDWR GRMYR®!
VX@HFRQRP D GHCBURSUR EXVIGHW 1Q WP IQLGLDXP HQR GLUFDYLR UGK] IRQH GLFRAWY ,Q DI JIXQW LOSRWHWR GH@ FHWIFD] IRQH ,6 2

SXi DWXP HUH XQIP SRUBQM YDEBUH UHSX\B IRQDB! H DSULH ®I SRUM D GYHWH RSSRUMQWAFRP P HUFIDD , QDA YIHGH VSHWR XVD\B GD
DEBXQH D} IHQGH FRP H FUMMUR SHUVHB] IRQDUA LSURSULSDWZHU

$]IRQLGLP LJ QRUP HOR

3 RWAM VHJ XILH G @HH J XIGD GH VHIH ,6 2 VHQ D GHFHWDUDP HQM FHUMFDYLFRQ @ ,6 2 IQNRGXFHQER ®f EMBLDRNH GLXQ
VIMAMP D GLIHIRGH GHID TXDMWAIQ D] IHQED 9 DOWMUAM SRLIQ XQ VHFRQER WP SR VH IQRDSUHQGHUH ICBURFHWR GLRWHQP HQR CH®D
FHMMED] IRQH 7 URYDWM VMWK B IQIRUP D] IRQLVXOWR XIIIFIDG! KWBY ZZZ IVRRU VR TXDOW P DQRIHP HQMKW O

&5,7,&,7%C

/ D YRVD D] IHQGD QRQKD XQ P HRGR GLYDOW] IRQH SHUGDQDOL GHA SURSUD [IIHD



,&216,*/,

JQRP D} [RQL JHQHD® 8 Q P HRGR WIKWHUDR GL DD GH [ITHD FRQVHQM @ GHIQY IRGH GL FUMAL HVSTRWH \WDVSDUHQI RIH D UHQGHUH
SRWIELB! @ FRP SDUD] IRGH GLAYHWAIRQVRUFIHQU/SURSUR 1Q EDVH DLFUMALGHIQW ,QREAH TXHWR P HRGR SXI J DUDQUH P DI JIRUA RI.J HWYIAA
QHO! VFHIM GLIRQWUD FRUEXHQER D UGKUIH 1HGRP HQLGLSDY IDMA:H FRUX] IRGH RGH FKH P DJJIRH FRQUDSHYR®Y | D W XDUER DO QUEDWR
H DOYDBUH GHYHQWDQFHWMED] IRQLSRWHGEX\M GDLSURSULSDUGHU

,P SDAR HFRQRP IFR 8 QP HRGR FRVRIEDR P LJ QR QHIIFLHQ D HG HILEDFID GHOBURFHWR GLVHBY IRQH GHLSDW@HUFRP P HUFIDD DQRKH J D) IH
SRWIEIDA GL UFRWHUWH D CDWRIJ HWYL H FUAMUL P XGIBQ 9 DOMBQER O VRAMQEIDAS GHL YRV FOHOMRUMWRU SRMM SUHYHQUH L GDQQL AL
[P P DUICH H BHSX\WH] IRCH 1Q FXLO YRD D IHQED SRIVHEEH LGFRUWHUH TXDEWD L YR FOHQMRUMRUL VL UYHDMWHIR SXEEGEDP HOM FRP H QRQ

FRORPL

$]IRQLGLP LJARWP HQWR ' HIQWM LFUMMULFKH LYRWILIRUQVRULH R FIHQIGHYRQR UVSHWELH ' HIQWM XQ IMAMP D GLYDGWY] IRGH H P RQWRUIJIR
CH® VRAWMQEIDW GH_ YRVM. SDUFHU DMDYHYR @AM) ] R GL GHWMP IDWIQEFDRUL R @ YHULIED GHOUVSHWR GL\ABIQEDUG R GHEDFTXIM IRQH GL
FHUMED] IRQL 3 HUGHIQIUH GHL\VBU HWGL UHUP HQR - SRWM X\ | DUH XQ EHQRKP DUN EDVDMR VXL YDBULP HGL GHOVHWRUH & RP XQEDWM G YR
LOMJ IRQL D VAW ®f D] IHQGH FRQYRIM 6 H GHAGHWM GL XVDUH FHUMED] IRQL R ABQGDUG SHU YDOMIUH L YRVM. SDUHU SUHYHGHW GHL\MP SLGL

DCEDWIP HQR ,Q
TXHAR DUFR® SR RYDUH TXDBKH VSXQR LOMHWVOQM
KWB ZZZ DFTXMIYHGE WAV CGHDXOVIGN GRRXP HQMWSBP DID 1B B SG 6 RSUDWKWR CHCFDVR 1Q FXLGD)] IHQCED MD 1Q IDVH GLFHVAME R

FRP XQTXH GL.DP SIDP HQR GHID SURSUD EDVH GL IRQVRULFAHQW SRV DIIGDUH @ VHB] IRQH GHL YRV SDUEHUDG XQ VRIEDUA FRQ UMY
HWMER HG IQASHQGHOM 4 XHWR SDWDJJIR VHP SOIFKHHEEH CRMYR® HQM G SURFHGXUH IQMGQH QL YDOMY| IRQH $QFKH QRL G ( FRP DM
RIUDP R TXHWR VHY IR QHOFDVR VD GL YRWIR IQMIHMAWH SRWAM WRYDUH XGMURUL IQRWP D] IR VXOQRWMR VMR ZHE KWBV HFRPDMHX R
UYROHLYLDG XGR GHLGRAMLHVSHWY

&5,7,&,7$C

/ D YRVWD D IHQED CRQKD DQFRWD P HWR 1Q DR XCD SROIFD FKH UFKIHGH DLIRURULGLI DUDQIWH P 1QP LMBQGEDUEG GLVRWHQLEIMAS,

,&216,%/,

,QRWP D] IRQLIHQHDD' HIGHAER XQD SRMMFD FKH UFKIHGH GHLUHTXIVMYP IQIP LGLVRWMQIELDAS DL YRAMLIRVRUL FRP XQIFDWM 1Q P RGR FKIDWR H
WDVSDUHOM @ YRWID SRV} IRGH VID DE@QMER FKH DPMMER GHID] IHQED / D SROND SXi HWHUH WDGRWD 1Q XQ &RAFH GL FRQGRWI GHL
IRVMRUL RYYHUR XQ GRAXP HQIR FKH USRUM_UHTXIVMLP QP L GHPHWDUL UFKIFMVIVDL SURSULIRUQVRUL SHUJ DUDQIMH XQ FRP SRUBP HQR VRANQELG!
6 H VRODP HQAM A SUDWFD GLIXVD GHB® FRSRIDW @ GIP HQVRGH GH@P SUHVD QRQ GH [P SHAVFH @ WMVXUD H @ GLIXVIRGH FKH SRW- DEDWIH 1O
GRAXP HQR D! SURSUH QHFHVWIEH DG DDSSURFAIR HFR FKH GHVIGHID DGRMIH



,P SDAWR HFRQRP LFR 0 LVXUDQER ®f SUME] IRQLGHLIRUQMRUL XQiP SUHVD SXI' VREL@H XQD VRI @ SHUL SURSULIRGURUWLFKH SXI SRUBUH D UVXEEAY
CLTXDOA:VXSHURWH / H D] IHQGH SRWRQR SIDQUIEFDUH P HI @R LQXRYL SURGRWVH VHUYT] LVX@ EDVH GLXCD EXRQD FRP SUHOVRQH CGH®! FDSDF:H

GHOHQGLSUB] IRGH GHLSURSULIRUMVRUL / H SUMEKH VRAMQEID GHO FDWQD CLIRQINMUD SRWRGQR UGKUWH LFRAMBU DWD@ FDWCQD GLIRQWMD
GO . RIS ( FRRPIF) RXP

$]IRQLGLP LJARWP HOR ' HIQW XQ &RAFH GL FRQGRWD GHL IRWQVRUL D SDWUH GDL YR REIEWAYL G VHB! IRQGH GHLIRWQMRUL H GDOVIMMP D GL
YDOWY| IRGH FKH YRBMW [P SBP HQBUH 6 XFFHWIYDP HQM  UHQGHWM QVSRQEI®I 1O GRAXP HQR D@ SDWY IQMHWDM RWH FKH DRIQMIR
GHOD) HQED 3 RMW DQFKH UHQGHUH SXEETKH G IQRUP D] IRQLUHDMYH D@ VRWHQELDA: GH® IIIHD  SHUP RAMDUH DPHMMER LOYRWR [P SHIGR
SHU® WIOSSR VRAMQEL®!

&5,7,&,7$C

1 RQAVSRQHM SHULCP RP HQR GLXQ P DQXDB! KP HQR FRQ GHVEU IRQLGRAXP HOBW GHLSURFHVWLH SURFHGXUH GLI DUDQ 1D GHI TXDOM
Q] IDWM D GRAXP HOBWYLSHUHVHP SIRVX 493 )0 ($ 0)8 3)8

,&216,*/,

,QRUP D] IRQL JHQHD® 8 Q MAMP D G JHAIRGH GHID TXDMA: GHFHWAMD G XQR VWIKP HQR SHUIOFRQIRTR GH SURFHWL H GH®I SURFHGXUH D
JDUDQ D GH@® TXDMA: FKH SXi DWXP HUH @ IRWP D GLXQ P DQXD®! R GLDGM MIKP HQMVRUDQ] ] DAL ' HIGILH B FDUDAMIMIFKH IGHDR.GH_SURFHWL
FKH YDQGR D GHMP IQDUH @ TXDMA GH. YRVM. SURGRWIMHLYL] L A IRQEDP HQEG! SHU® GHIQY IRQH G BIQEDLG RSHIDWL FKH J DIDQIMDQRR @
FRURWP W GL SIRFHGXUH H RXBXW ( VHP SL G VWIKP HQIVGL TXHWR IBR VRQR L VHIXHQWY 4 XDOV 9 HILFDWRQ 30Q 493 ) DIGUH 0 RGH DQG
(IHFWS$QDOMY ) 0 ($ 0 DFKIGH FDSDEIMW VNG 0) 8 3URFHW FDSDEIOW WG 3) 8

,P SDAMR HFRQRP IFR
/ DIR®P DQ ] O] IRCH FROVHQM XQ P LJ GRUFRQAIR@R GHLSURSUW.SURFHWLFKH IP SDWICR @ TXDOA%GHCBURGRWR  UGXFHQGR VSUHFKLH ICHIFHQ H
GWP SR HUWRWH

$]IRQLGL P LJQRWDP HQR ,GHQMEDWM L SURFHWL H VRWRSURFHWL FKIDYH D JDUDQ ID GH@ TXDMA GH. SURGRW/R VHUYI] L 0 DSSDWM [OFRUHQM
VYROIP HQR GH®I DWYIW: H IRWP DX ] DME 1Q XQ P DQXDB! GHM SUIRFHGXUH 6 H VMM XQD)] IHQED GHOP DQUDWMUHIR  SRMAM UFRUHMH DI @
VARKP HQMFMAMOQ SBHFHGHJ D 493 )0($ 0)8 3)8 1 HIQDBFDVL XQVHP STFH DSSURFFIR GLUSURI HABY IRQH GHLSURFHWLFRQ IRFXV VX@®
TXDDOALSRNHEEH HWHUH YIGFHQM 9 LFRQUI @P R IQRIQLFDVR IO/XSSRWR GLXQ FRQVXGIQM

&5,7,&,7$C

, YRVM GISHQGHQMDYRIWRUL QRQ VRQR UHJ RDUP HQM |RUP DUMAXLSURFHWLH SURFHGXUH GLI DUDQ ID GLTXDMA:



,&216,*/,

,QRW D] [RQLIHHDQ
,CFRQYROLP HOR GHOSHWRQD®! A XQ UHTXIMVR LQGVSHQVDELB! SHUJ DUDQUUH LOMDI J IXQI 1P HOQWR GHI QRELHWALGLTXDMA DAMDYHYR ©

UAVSRQVDEID ] D} IRGH H @ IRP D} IRGH DGKRF

,P SDAR HFRQRP IER ,\\AWKIUH H VHOVELD) ] DUH IOSHYRQD®! J DIDQWFH FKH & WROLP HOR HIHWYR GHL SURFHWL D JDUDQ ID GH® TXDOW: VD
TXDQR SIO SRMIEIB! DEBRHOWR FRQ ®1 SURFHGXUH WBIQEDUG J DIDQIMQGR L QHM®VIL) HAGL TXDD: H FRVHQMQGR GLEHGHIIFIDUH D SIHQR GLUAWI @
HIHW SRMYL P DJJIRM VRGAMD] IRQH GHL FOHQN UGK] IRQH G UM H UFOP L P LIGRWH UHSYXWI] IRQH  UGK] IRGH G VFDW HIIFIHQ D QHL
SURFHWL

$] IRQLGLP LJ QRWDP HOR
MM GHLP RP HQNGHAEDWD® |RIP D] IRQH GHOSHYWRCDG! LQ P DMUD GLTXDMA: ¥ 1RQEDP HQB®! FKH LASHQGHOMDGR FRQOVDSHYRDVD

GH®! SURFHGXUH FKH GH@ ERWBUDRIFH GLTXDOA: RGAH FKH GHJ QRELHWY L \MVELDLY

0,5/,25%0(172

, YRALSURCRMAR VHYT] LVRCR J 2FRSHMMVED J DD IH R IRWP H GL\WWD DI J IXQRYH DFTXMIEIOFRP HH WD RGH DI QHYHQXDQUATXIMMWP 1QIP LSUHYMY
CDOYRVIR VHWRUH

,&216,%/,

,QRWP D] IRQLJ HOHDQ
/ HJIDWDQ H R ® IRP H GLVAMD DJ.J IXQIYH SRAVRQR HAMQGHUH @ YD GLXQ SURGRIR VHY] IR UHQGHQER® SIO VRAMQELB! P D DQFKH SIO
DWIDWYR SHULFRQUXP DIRUL

&ROMAR QRWP DR HXIRSHR
/ D ®U MDY IRQH GHGB ( LQ P DWMUD GLFRQUXP DWRULUHI RD [OGIUMR GHLFRQVXP DWRULGLI DUUSDUDUH LSURGRM/QHOSHURGR GLIDUDQ ID P D QRQ
J DUDQUYFH LOGUMR DA USDUD] IRGH GRSR FKH TXHWR SHURGR A VFDGXWR R SHUGILIHWY DG HVHP SIR GRYX\WD XQXVR [P SIRSUR FKH QRQVRR
FRSHWGD@® JDUDQ 1D / HJI DD IH VRQR GVASERDM CDM GLARYD VX@! YHQGEW H @ JDUDQ 1D GHLFRQUXP DRI &6'  FKH BIRD IO
FRQADWR UDSSRUWR \WD FRQVXP DVRUH H YHQAMRUH $LVHQULGHCR6'  YHQGVRULR SURGXWRULSRWRGR RI1ULH YRBQEUDP HQM DLFRQUXP DVRUL
JDUDQ IH FRP P HIFADQVXSSOP HQML

,P SDAR DP EIHQ/E®!
3 IRO(QIDQGR @ YD GLXQ SURGRWR DMDYHW/R GHMOQURGH GLJI DUDQY H R MW VLUGXFH 101 DEEIVRI QR GLUVRWH QHFHWDUR SHU® VXD
SWRGX] IRQH ROH D UGKUH J QLP SDWYGBL DWDER VP DA HQR 4 XHWR FRQFHWR A YDIER DQFKH SHUTXDQWR W XDUED LVHWYI] L SHUFXL DG
HVHP SIR G IWRWH SRWRQR HWHUH UDSSUHVHQIMM GDOMP SR LP SIHI DV GDCSHY/RCD®



,P SDMR HFRQRP LFR
$IIXQHUH IRP HAIDUDJ D R VAMD DJ J IXQIYH VI QLD DXP HQBUH LOYDEUH SHUFHSIMR CDAFQHQM FKH SXI \WDGXWLQH@® SRMELMAG.
DSSTDUH XQP DIJIRUH SUH ] R ALYHQAWY R FRP XQTXH CH® P DI J IRUH DWIDWY1VA%A CHCBURCRWR

$]IRQLGLP LJQRWDP HOWR 6 H QRQ & DYHM DQFRD |DWR YDOMIAM XQHAWMRGH XGMURUH GHOSHURGR GLMMD RSSXUH GLDP STDUH @ JDP P D GL
SURGRWY FKH VRQR FDUDWHA ] DW GD TXHWR YDBRUH DIJIXQR 3 RUAMM DXP HQEBUH LOSUH ] R 1ICDBI GHOSURGRAR JWD] IH D TXHWD XGMURMH
HMQURGH' 3 RV YHQGHUH XQD TXDQIMAP DJ.J IRUH GHOBURGRWR SHUFKAEGLYHQIMUHEEH SIO DWMIDAYR UVSHWR DM FRQFRUHG D' 0 LI QRIHHEEH
© YRWID UHSXWB] IRQH' 6 H ®f UVSRM D TXHM GRP DQGH VRQR MWK 6 £ SRWHWM FRQVGHUIDUH GLRIIULH TXHWR VHY] IR VHG D XGMURUL UEDUEKL
ASH]R

0,%/,25%0(172

/ D YRWID D] HQED GRQ XM} | D P DUFKLDP EIHQBOSHUL SURSULSURGRWIAHY] LDLVHLGHMD ,6 2

,&216,%/,

JQRUP D} IRQLI HQHDQ, P DUFKLDP EIHQEDVRGR XQ VIVMP D GLHIFKHMAMUD YREQEUR SHUSURGRMAMHLYY] LDOFRQUXP R 1P ED@JLR VHYI] LFKH
JDUDQIWAH FKH HWL VDGR SURTHWEAVSHU@P MBUH DOP IQP R @P SDWR DP EIHQIG! 1Q \MWR IOFIF® GLYMY R @P SDWR DP EIHQI®! VX XQ DVSHWR
VSHALIFR SHUHVHP SIR @RUIQH GH®! P DWAIH SUP H R @ SHIFHQXD®G! GLUFIFDEIM:  1Q XQRWIFD GLVRAMQEIDA: 6 RQR GHIQWDQRKH HUFKHWH
HFRBUJLFKH GLWBR, VRQR YREQEUH EDVDMVX XQ VIMMP D P XGFUMUID®G! FKH FROVGHD QQMIR FIEE GLYID GHCBURGRWR 6 RGR IQRTNH VRWRSRWY
D FHWVED] IRQH HAMGD GD SDUWM GL XQ HQM IQASHQGHQM (6( 03,2/ HMPFKHWD ( FRDEHOGHEB QRQH ( XURSHD /D QRPD ,62
ABEIQYFH LSUGQASLH ®1 SIRFHGXUH SHU® WIGSSR GLSURIUDP P LG HIFKHWAMUD DP EIHQBGI GLVBR , FRP SUVD @ VHBY IRQH GHD®! FDWIRUH GL
SURGRWY L FUMMUL DP EIHQUBD GHOSURGRWR H B FDUDWHUIMIFKH GHED 1XQ IRQL GHOSURGRWR  QRQFKAESHU® YDOWY| IRQH H @ GP RAWID| IRQH GHM
FRURWP W

&RQMAR QRP DWYR HXURSHR

1HO @ QRQH ( XURSHD KD MMM I(CP DUFKIR (| FRDEHCSHULGHQMEDUH SURGRWIH VHYT] LFDUDWHU ] DWGED XQ UGRWR P SDWR DP EIHQIG!
GXUDQM QMR FIF® CLYMY ,0HI ROP HQR FKH DG RJJLAVASTED @ FROEH®B ( A6 HIRDP HQR &( Q ,CP DUFKIR YIHQH
UOVFIDWR CDQ2 W DQVP R &RP SHWQM SUHVHQM IQ RIQL6 MR 0 HP ELR 1Q,\BD A IO& RP MR ( FRDEHQ( FRDXGWA XHWE HWFKHWD A \ATMD
SHQVDW SHUSUHP IDUH @HFFH@IQ D DP ELHQE®! HG A GLFRQVHI XHQJ D RIHQEL®! VR GDO GHLSURCRMDWKD® HQM VXCP HIFDR

,P SDWR DP ELHQW®!

| PRVQP HOR GLXQ P DUFKIR DP ELHQWB®! P STFD @ FRQVDSHYR®] | D H @ UGK] IRQH GHAP SDIWR GHLSURSUL SURGRMAXTDP EIHQM , EHQHIIEL
VXJ QHFRVMIMP LASHQGRQR GDOFDVR VSHFLLER FRQ HIHAKFRP XQTXH UBYDQIMX@QTXICDP HOR GLDUD DFTXD H \VXR®

,P SDAMR HFRQRP [FR &RQ TXHWM FHUMED)] IRQL SRMM GIP RADUA IOYRVR LP SHIGQR DIMYR QHOUVSHWR GHI@6' *  GH 1 D] IRQLS QWM H GLDGAL
WBQEDG &l DSUH XQRSSRWMQW: SHUDFFHGHMH DO VRYYHQ IRQLGDES ( H DWDUH FDSMIQ.GDE® EDQRKH / [DGR] IRGH GLXQD FHWED) IRQH GL
SURGRWR R VHY1] IR FRQUEXIVAH D P L GRUDUH @ SURSUD [P P DIIGH H DG DXP HQUH B YHQGEW TXDOLFDQER HG HVSDQEHQGR LOYDBUH SHURHSIWR
RIHYR GDLYRVM SURGRMH VHY L



$]IRQLGLP LJ QRUP HOR
ERMYR KNBWP BEVIHXURED HOHMURGP BEHFRENRMORRAOR DSSSTH
UWHUP HQR DO @HH JXICD GHMD 62

CREROE BURRRMEGALH TXRAR/BAEDOUD FHIMEARRQL SRMM |DUH

0,*/,25$0(172

/ D YRWID D] HQED GRQ KD DQFRUD HIHWKDVR GEKIDUD] IRQLDP EIHQBOQGLSURGRIN DLVHQLGH® CRWP D62

,&216,%/,

QRWP D] IRQL JHQHDQ /D ' $3 ' IFKIDW IRQH $P EIHQBG! GL 3IRGRMR R (3'  ( QVILRQP HQWO3 IRGXFFW HFOUDIRQ A XQ GRFXP HQR
FHMMEDVR FRQ LOTXD®! V_FRP XQFDQR IQRWP D] IRQLRIJHMYH FRQURQIEIDH FUHGEIQUHDMYH D@ SUHAD IRGH DP EHQI®! GLSURGRWH VHY L
EDVDQGRVLVX@® P HRGRBJID G/ IH &\ FBI $WHWP HQWV/ &$ 7 DRIQIRWP D] IRQLKDQQR FDUWHUH HVFGMYDP HQM IQIRUP DIYR  QRQ SUHYHGHQGR
FUMMAUL G SUH HUELQW: R OYH@P QP LFKH @ SUAAD] IRQH DP EIHQUBG! GHEED UVSHWIUH ¥ DSSTFDELG! D MW SURGRWIR VHUY] L IQESHQGHQMP HOM
GDOBR XVR R SRVI] IRQDP HQR GH® FDWQD SUIRGXWYD IQRIH  YIHGH HIHWKDVD XQD FOMMLIED) IRQH 1Q JUXSSL EHQ GHIQWIQ P RGR GD SRWMU
HIHWKDUH FRQURQIMD SURGRWR VHYT] LIXQ IRQDE HQM HTXLYDBIQY / D' $3 YIHQH FOWLIEDWD FRP H HWFKHWE GLMER ,,, / DQRIP D 62

ABEIQYFH LSUGQASLH VSHALLED B SURFHGXUH SHU® WIGSSR GLSURIUDP P LGLGEFKIDUD] IRQH DP EIHQUG! GLMBR ,,, H AFKIDUD [RQLDP EIHQBOQGLBR

&RQMAR QRUP DWYR QD] IRQDGI ,Q,\BID A VBAR IQARGRWR 100 DCH * UHHQIQ \BO RYYHUR ICBUP R VFKHP D FHUMEDAYR QD] IRQDG! VXEHP SURQS
DP EIHQIBG! GLSURGRWR  GHIQWR FRQ GHQADY 1Q Y1 RUH GHCE: RTU DVR DP ELHQI®! D / HIJH GLABEIDA: / HIJH $WIDYHYR 0D DCH
* UHHQIQ MBI VL YXR®I Bl DUH @ GFKIDUD] IRQH GLVRMQELDA: GHL SURGRWYDM GUR MIIDQW: SHUGP RADUH FRP H XQ SURGRWR GL TXDDA: SRAD
DQRKH HWHUH JUHHQ $ G IQRWP D] IRQLVRGR HSHUEIDTXL KWBV ZZZ P IQDP EIHQM MBDJIICD P DGH JUHHQ MO

&ROMAR QRIP DAYR HXLRSHR
3HUICP RP HOR @ &RP P MRGH ( XURSHD GRQ KD SUVR 1Q FROVIGHUD) LRQH GILHWYH SHUGH IQILH GHI @QHH J XICD FRP XQLIQWMP IQLGL
" IFKIDUD] IRQLS P EIHQBOG.3 URGRWR R GHLUHTXIVMP 1P L

,P SDAR DP ELHQE®!
,CBHIFRWR GLHDERWD] [RQH GLXQD FHWMED)] IRQH GLMBR,,, A DFFRP SDJ QDR GD XQ SIRFHWR GLFRQVDSHYR®Y| | D GHOSURSUR P SDR
VX@DP EIHOM 8 Q DEAR YDQUEJ IR GHUYD CDG@HGXFD)] IRQH GHLFRQUXP DRULDWIDYHWR XQD FRP XQED] IRQH WDVSDUHQM

$]IRQLGLP LJQRWDP HQR ( IIHAXDW ' IFKIDUD] IRQL$ P EIHQIBD GL.3 URGRWR 1Q EDVH D QRWP D ,62 IQ P RGR GD DXP HQWUH @ YRWID
WDVSDUHQ D QHL FRQYURQIVGH. FRQUXP DRUL ,Q DIMEDAYD SRMM YDOMIUH GL HIHAKDUH IOFDBRE GH@P SURQID DP EIHQBGH GHL YRWIL SURGRWY
VHIXHQGR @ P HRGRRIIDKWBV ZZZ VR RU BIQEDLG KW O

3() G &RPPIWIRH  ( XURSHD 3HU DWH  IQRPDIRQL

KWBV  HF HXURSD HX HOVILRGP HOWHXWG SG IRRBUQVB () P HKRGREBU\ IICDOGDIVEA

0,5/,25$0(172



1 RQWIM FRP XQFDQER LEHCHIIFLDP EIHQBOGHL YRWILSURCRWQ EDVH DG DXVWRGFKIDUD] IRQLIQ @HD FRQ @ ,6 2

,&216,*/,

,QRWP D] IRQL JHQHDD / D QRP D ,62 VSHALIED L UHTXIMWSHU ® DWHY IRQL DP EIHQBO DXRGAFKIDUW  FRP SUHQGHQER GIFKIDUD] IRQL
VP ERDH JUDIEL U XDUEDQIM_SURGR - HVFUYH LAMUP 1L VHB] IRCDWXUM) ] DWFRP XGHP HQM QH®! DWHJ IRQLDP EIHQBOH IRQVFH ®f TXDOIEKH
SHUIOBRUR X\W) ] R / D QRUP D GHVFUYH IQRINH XQD P HRGR®J ID J HQHUD®! GLYDOMYA IRGH H YHULIED SHUG! DWH IRQLDP EIHQEDDXVRGFKIDUDM H L
P HVRGLVSHALLFL GLYDOMY IRQH H YHULIED SHUG! DWHY IRQLVHB] IRQDW QH® QRP D / DQRIP D ,62 SUHYHEH QFKIDUD] IRQLHAR®J IFKH FKH
USRUDQR LQRWP D} IRQL DP EIHQI@ GEKIDUW CD SDUM G SURGAWRLL 1P SRUBMRUL R GMUEXWRU G SURGRWY VHQ D FKH YL VID @OMYHQR GLXQ
RUDQMWP R IQASHQGHM GLFHWMED] IRQH 4 XHR IBR GLHIFKHAIMUD YIHQH GHIQMR GLMBR ,, (6( 03,2 / H SIO FRGRVAXW VRQR LMP ERD
5IAFDE®  &RP SRAWDEI®! HFFHWAD / D QRUP D SUHYHGH FRP XQTXH XQD VHUH GLYIGFRD.GD UVSHWELH VX@ P RGDDA: GLGLIXVIRGH H LUATXIMWY
VXLFROMOWGHRAQRYP D IRH

,P SDWR HFRQRP IFR
, FROVXP DIRULVRQR VHP SUH SIO DIRQIMD®! LQIRWP D] IRQL UL XDUEDQMD VRMMQELDAA GHL SURGRWY H @ WDVSDUHJ D IOVHP H DGIP SHIGR SHUD

UGK] IRQH GH@P SDWR IDSSUHVHQID XQ I DIWRUH FRP SHIMYR UBNDQM
$]IRQLGLP LJ QRWDP HOWR
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DVSRWR H CD@ P RYIP HQN IRQH GH® P DWUH SUP H GHLVHP L OYRUDWH GHOBURGRWR 1 LQWR
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YDOMIUH FRQ DA IRQH 1O TXDQR RIQL3 DHVH KD ®1 SURSUH 11 JLH LOSURSUR VIVMP D IIVFDB! 9 LFRQUI@P R GLP RQVRDUA G SUMD] IRQLGHL
| RUQVRUVAHEAVH YHULIEDUH FKH HWH VIDGR 1Q GHD FRQ LFUMALGLVHB] IRQH |, QRIM VDUHEEH XQ SXQWR D YRWIR I DYRUH DYYDBLYL GLIRIQVRU@DD
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,QRWP D] LIRQLJ HOHDD/ D WDFFLDELDA: RMD @ SRMELDA GLUERRKILH @ SURYHQHQ D HG IOIBR GLSURFHWDY] IRGH GHLSURGRWIH GHLSURFHWL A
XQ SXQR IRQEDP HQB®! SHUDWIEXUDWA GLLOADSUHQGHUH XQ SHIFRWR VRAMQEL®! / D VRAMQELD GHYH LQIDWLHVWHUH YDOMAD SHUWWR ICFE® Gl

YD 3 HUSRMUMDFFDUH L SURSUL SURGRWIR SURFHWLA GHFHWDUR GVSRUH GLXQ VMMP D IGRGHR / p62 GHIQVFH LUHTXMWGH VMAMP LA
JHVIRGH SHUD TXDOAASHUGI RUDQ] | D] IRQL 5 IFREDP R FKH GDUJIREDP HOR G 62 GHIQVFH LUHTXIAMMOMYLD IGHQMED] IRCH
H UQADFFLDELDAS ULHUHQGRVLIQ J HGHIDBI DI @ RXVBXWGLXQ SIRFHWR H QRQ SIO DG XQ SURGRAR FRP H QH® YHWRGH SUHFHGHQM TXIQAL

GHYH HVWHUH SUHVD 1Q FROVGHUD] IRQH DQFKH @ WDFFLDELDAS GLSURGRWUQMUP HEL GHCBURFHWR H VHY] L

P SDAMR HFRQRP IFR / D \WDFFIDEIM GL XQ SURGRWR R GL XQ VHWYI} IR QH JDIDQIWFH @ VXD TXDDA: H VIEXUH | D SHU IOFRQUXP DRUA 11QD®!
3HP HW TXIQA. GL PDQMQHH D @ UHSXWH IRQH GHOD| IHQED  UFKIDP DQGR  HYHQWD® IQVHIP HQW HG DXP HQBQER @GOAR\R  JUD) IH
DARGFUHP HQR GHOQXP HIR GHLFRQUXP DWRULR GHLIDXVRULGHOVHUY IR H R D FRQUXP DWRULH 1UXIVRULFKH SUHP IDQR @ TXDOA: HWHQGR J DUDQIMY @
WDVSDUHG D GHCBUH | R ILCD®I

,P SDAR VRFLD®! / D \DFFIDEIMA% G XQ SURGRWR R G XQ VHWYI] IR QH JDUDQINFH @ VXD TXDDA: H VIEXUH ] D SHUIOFRQUXP DVRUA 1IQDBI , QRO
SHUP HWH GL DWEXUDUL FKH LOSHUFRWR GDOIDEEUEDQM GHI®! P DWMUH SUP H DOFRQUXP DRUH QRQ LQFOIGD SDHVL R SDWMFROUL I RUQMRUL FKH QRQ
UVSHWEIQR GHRMUP LODWUHT XIVMHMFEL

$]IRQLGLP LJQRUDP HQR &RQAIIDP R GLDGRMIH XQ VIMMP D HIIEDFH SHUMDFADUA L YR SURGRW/H R VHUY L 4 XHWR DVSHWR A XQ SDWR
IRQEDP HQBG! SHUD VRAMQIELDA: GHE®D YRWID D] IHQED / DEGRYH QRQ IRWH SRWIEIB! RWHGHUH IQIRUP D} IRQLVXL SURGRMH VXLVHY] LOQIR \VWAD
© FDWCD GLYDBRUH FROW@P R CLIQMYHQUH VRBFMIQER R FDP EIDQCR LIRWQWRUR L AVMEX\RULSRAR WDVSDUHQW 4 XHWR FRQUIHUIMFH DGRKH XQ
YDQBUJ IR FRP SHIMYR D@D IHQED 1Q TXDQWR SHUP H GLMGHUH VRIR FRONRTR LUVFKL G DWD@ FOWQD GLAMMEX] IRQH
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,QRW D] [RQLJIHHDQ
,O/RVIR SRWMUH GDFTXIR SHUVFH @HUH EHQL VHUYY] LH OYRULUVSHARLGHGDP EHQM GDQER 1Q TXHWR P RGR XQ FROMEX\R [P SRWTQM DO

FRQUXP R H DI SURGX] IRGH VRAWNQIEID

&RQWMR QRUP DWYR QD) LRQD®!
$ QFRUD QRQ HVIMIRGR QRUP DMYH R @QHH J XIGD QD] IRQDRSHUI QDFTXIMIWMYHUEL GHOHWRUA SUYDWR 1 HI SXEETFD DP P IQMAD] IRGH VRGR B
SHU GHIQWLE UMMULS P EIHQIBDO IQP L &$0  QHODP EIVR GLTXDQR WIELDR GDCB IDQR SHUD VRAMQELDW: DP EIHQEIB! GHLFRQUXP L HVRQR
VABM/DGRWEAWFRQ'  HFUHVR GHOD IQMAR GHES P EIHQM GHED 7 XWD GHOY HUMRUR H GHOP DUH 6 RQR LUATXIVWDP EIHQBQ.GH IQWSHUG YDUH
IDVLGHOBURFHWR GLDFTXIVR YREGMD IQAYIGXDUH @ VRO IRQH SURTHWKD®! IOSURGRWR R [OVHLY] (R P L GRUH VRWR ICBURIIE DP EIHQEIG! QIR 1O
AF® GLYMY \MQX\VR FRQOR GH® GVSRQEIMGLP HFDWR ,Q DWVD GH® GHIQY] IRGH GLFUWMMULSHU®G! D] IHQGH L&$0 SRWRGR IDSSUHVHQEUAH 1O
IUDP HZ RUN GLUIHUP HQWR MIIDQR

&RQWMR QRP DWYR HXIRSHR
&RQ®I Q] IDIWH GL* UHHQ 3 XEQF 3 URFXUHP HQW* 33 @8 QIRQH ( XURSHD SURP XRYH @ VHB] IRQH GLIRGIVRULIQ EDVH D FUMMULGLVRAMQEIDYYA
SHUG! DXVRUNESXEETFKH HXURSHH 8 VDQER IOBUR SRWUH GDFTXIMR SHUVFH GHUH EHQL VHY LH OYRUUVSHWRVLGHGDP EIHQM SRWRGR
CEDUH XQ FRONEX\R [P SRUBQM DAFRQVXP R H DI SURGK] IRGH VRAMQEID 3 HUMWHUH HILEDFH 1OF 33 UFKIHGH QQFOMRCH GLFUAMULDP EIHQIO
FKIDULH YHULIFDEIDSHUSURGRWKH VHLYT] LQHCBURFHWR GLDSSDIR SXEETER / D &RP P IMWIRQH ( XURSHD H XQ FHUR QXP HUR GLSDHVLHXURSHL

KDQGR WIG(SSDWR GH®Y @HH I XIGD 1O TXHWR DP ELR 6 H LOMHADILD TXHWR DURP HOR FROVXETEAM TXHWE SDILCD
KWBV  HF HXURSD HX HQYILRGP HOAJSS LQGH] BHQ KW

,P SDAVR DP ELHQW®!
0 RQWRDQER @ YRVD IL0HUD SRMAM DWIEXUDYL GLQRQ DYYDBILYL AL RUMRUFKH CRQ UVSHINIIGR UHTXIMAMP [P LGLVRMQEIDW:DP ELHQDG!

,P SDWR HFRQRP IFR
9 DOMDQGR ®f UMD} IRQLGLVRMQEIDS GHLIRGMRUL DFTXIVVM XQD P DU.J IRUH YIVELDALVXABRUR RSHIDWR H SRQHM B EDVLSHUI XIGDUDYHYR XQ

P LJQRUDP HQR GH® SUMD] IRQL , QRIH @ FRCRVFHG] D GH®! SUMD] IRQLGHLI RUQMRUDIXVT D UGKUIH LUMAKLD] IHQEDD VRSUDWAWR [Q
FROVGHWD] IRGH GH® FUVFHQM ASHQGEHQ D GH®! D] IHQGH CDLEUWR IRMRULFKIDYH |, UVFKLSRWRGR HWHUH 11QDQ] (DULH RSHUIDWYLH
DXP HQBUH FRQ ® GMIBQ D JHRIWDIED
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FRQURQMGH. OYRIDRUL FRQVXP DWRULR DR ABNHKRGHU
$]IRQL GL P LJQRWDP HQR 6\IAM YDOMIQGR @ 56, UHVSRQUDEIMA VRADG! GIP SUVD GH® JWDQ SDUM GHL YR FOHQMRUMRUL UBIYDQWN

| RSHUDR GH® YRD D] IHQED A WDVSDUHOM H QVSRQEL®! DQFKH DOSXEEGFR @ EUDQG UHSXWIMRQ GH® YRD P SUMD EHQHILFID GL TXHWR
DVSHWR H IDYRUMVFH @ FUHD| IRGH GLXCD [P P DI ICH SRMYD FKH LP HIFDAWVRQR VROMSUHP IDUH
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,QRWP D] LIRQLJHQHID®, CSDANDIIQ) P RQRP DIMUDB! FRP SRR GD XQ VRE P DWMUDB! FRP H DG HVHP SIR. SOVIFD UFIFOW  QRQ QHFHWABQER
@ XQD VHSDWD] IRCH P HFFDQFD SUP D R GRSR @ WDFFRW  JHQHD® HOM SHUP HIW XQD P DJJIRUH UFIFDEIM , P DWUDQ HFREJIEL RO DG
DYHUH XQ FIF® SIRGAMRYR SIOVRAMQEI®! VRQR IDF® HQM EIRGHI UDEDELDIQ FOVR GLAVSHWRGH QHGDP EIHQM
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LQRWP D} IRQL JHQHD® / D FRSHWMD 5 HVSRQUDELDWA FLYIB! SURGRM/FRQVHQM D@ [P SUVH GL SURWIJ HWL GD UFKIEMM GL UVDUFP HQR SHUL
GDQQHIJIDP HQD FRVH GLWMJ LR BMRQLSHYRGDOD \WJ L FROVHI XHQIMD GLHWR GHL SURGRWI DEEUFDW QRQ FRSHIM DM 5 & YHUR 7THJL /D
FRSHUMUD 5 HVSRQVDELDA: FLYIB! SURIHVRGD®! MDD IOSIRHWIRQMIP QHCFDVR 1Q FXL. D VHIXIVR GLXQ HURUH SURHWIRQDBI XQ FOHQM R XQ DWAR
VRIJHWR \MJ R 1RUP XOXQD UFKIHB GLUVDUFIP HQR SHUXQ GDQGR GLQDVWUD SDWP RID®! R SHUXQ GDQQR D SHYRGH R FRVH

$] IRQLGLP LJARWP HQR
/ D SUHHVHQ D GH@ FHUNIFD] IRQH ,6 2 SXi DIXVBUH 1Q FDVR GLHYHQMXD®! SIRFHWR  1Q TXDQR JDUDQ D GLTXD@A:H SUHVXQ IRQH GL

FRQRWP W
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,QRWP D] IRQLJ HQHDQ 3 HJJ DUDQIVH @ TXDDAS GH. YR SURGRMAHLYT] L A GHFHWDUR IGHQMEDUH © SUHAVHG D GLGRQ FRQIRWP W6 R HIRULMD
GQHOFRUR GHL SURFHWL FKH VXOSURGRIR [IQMR H IQADSUHQGHUH D] IRQLFRUAMYH / (RELHWYR A TXHTR GLHYMBUH FKH XQ SURGRWR QRQ FRQUIRWP H
DUIYL DOFCHQM  DWDYHWR @& VDR R IOUSUMICR GH®! VXH FDUDWHIMIFKH IGHDD ( 6( 03,2 OF WFQRRIIH S, & $XVRP DUF , GHQMEFDIRQ DQG
' DD &DSWUH FRQVHQIRGR GLHIP IGDUA J QHURIMP SHAIYDP HQM HG IQRUHP HQUH @HILFHG] D

,P SDWR DP ELHOV®!
| AGHQWIFD] LRCH WP SHWYD GLSURE®IP DWFKH UHOWYH DA TXD@AL SHUP HWH GLUGKUWH & VSUHFR GLUWRWH GLAYHWR WBR GDOMP SR GHO

YRR SHYRQD®! DI P DiUH SUP H H DOFRQUXP R GLHQHUID 6 LWWDWB GLXCD GLTXH® VDWW IH Z 1Q Z 1Q GRYH @ UGK] LRQH GLFRAWWYD GL
SDULSDWR FRQ @ UGK] IRGH GHGP SDIVR VXGDP ELHQM

,P SDAWR HFRQRP LFR 310 FKH GLFRANGH® 4 XD VLSDUD GLFRAMGH® QRQ 4 XDOi: AIRA GFRAVAKH IDSSUAVHQBIR @ GLIHWHY D WD LFRAMGL
XQ SIRGRWR VHWY] IR H J QWMWLFRWIWH QRQ FLIRWHIR HURW.CQHCBURFHWR 5 ISRMDP R TXDBKH HVHP SIR GLYRFLGLFRWR FKH UHQADCR 1Q

TXHAWR DP EMR & RAMBI DIWDJ QVFDWY - & RAMBI DWD UDYRWD] LIRQLH USDUD| IRQL & RAMBLI DWDCGHFOWDP HOR GHLSURGRWY - & RIMBL) DWY
DAZRQ UVSHWR GHLUHTXIMMVGE TXDOA%:GD SDUM GHLIRWMVRUL

$]IRQLGLP LJQRWDP HQR ¥ P RWK [P SRUIQM DYHUIP SBP HQEW XQ VIMMP D QL IGHQMED] IRGH HURIL QRQ FRQRWP W4 7XWIYID A DBMHNIQR
[P SRUDQM DJ LUH VX@ SUHYHQ IRQH GH@HUWRUH H VXCP LI GRIDP HQR FRIOXR CHM® TXDO: A SURGRMWH SURFHWL $ YHM YDSUIMR @OQNRGX] IRCH GL
WFQRBJIH D VXSSRWR' ( MRCR WFQRBRJIH VHP SUH SIO SHURUP DQW SHU @XWRP D] IRH GHOFRQIR@®R VX@ TXDOM: R SHU @ WDFFRW GL

IQIRWP D] IRQLFKH SHUP HABQR GLIGHQMEDUH HURWL FRP H DSSXQR G WFQRBIIH S, & $XVRP DUF ,GHQMEDURQ DQG' D\ & DSWUH DG HVHP SIR L
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,QRWP D IRQLJ HOHDQ
6 XCP HUFDVR GRYUHEEHUR FILFROUH XQIEDP HQWM SURGRMH VHY] LVEXUL ¥ TXIQEL P SRUDQM QI RUP DUH LFGHQMI XDUER DA FDUDWAMIFKH
VSHALIFKH GHLSURSULSURGRMKR VHUY] L VID SHUSURYHQILH HYHQXDOQUVAKLH WAMDWA VD SHUFRP XQEDUH @ TXDMA:

&RQMAR QRUP DAYR QD) LRQD® 1 HO A VDR HP DQDR 1Q \BID FRQ IO / JV 1O &RAFH GHOFRQUXP R UHDMYR DOUDWHWR GHEDI
QVSRV] IRQL YLTHQIMQ P DWWUD G YWD GHLFRQVXP DVRUL FRP SUHQGEHQM @ P DJ.JIRUSDWM GH®I GVSRM] IRQLHP DQDWM GDGB QRQH ( XURSHD QHO

FRYR GHJ QX LYHQIAQTXH DQQLSHUD SURW] IRQH GHCFRQUXP DR ( WR SUHYHGH IQRIM ICFRQIMQXR P IQP R GH® IQRWP D] IRQLFKH GHYRQR
DFFRP S0 QDUH LSURGRMFRP P HUAD® | DWAXOMUMRUR QD] IRCD®I

&ROWMAWR QRWP DWYR HXURSHR 3 DUMQER GCDOSUHVXSSRWR FKH VXOP HIFDIWR CRYUHEEHIR FIFROUH XQEDP HOM SUIRCRW/MEXUW. @ ' IUHWYD
&( UHFHSIWY 1Q ,\\BID GO HFUAR / HIMDWR P DJJIR Q SUHYHGH FKH VD IQGAVSHQVDELB! [QRUWP DUH LOFRQUXP DWRUH VXO
UVFKIR P IQIP R FRP SDUEI®! FRQ @XVR GHOSURCGRWR H VXQXVR FRUHWR GHOBURGRWR WMAR

$]IRQLGLP LJQRUP HQR

& RQWXDWM DG IQRUP DUH LYRWILFIHQWH DG DI J IRWDUH ®f LQIRWP D] IRQLUSRUBQGER HYHQMDOQFDP EIDP HQWMVX@ FDUDWHUMIEKH GHLYRWIL
SURGRWH R VHY] L 8 Q6 MMP D GL* HWIRQH GHD 4 XDMA: 6+ 4 GHYH QI DWKSDUIH GDE! HVLI HQ H GHOFGHQM RO FKH CD® VRD

FRQIRUP W GHOSURGRWR H GHYH DWIEXUDUH XQP LI GRIDP HQR FRQIOXR
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G YDU. SRUDWRU GIOMHWH GDL OYRUIDWL DL FRQUXP DR
9 HQJRQR FROUGHDWGELYHW/L DP EIY GCDA@D WMMD GHL GLMIXP DQL
D IRUP H GLVRWMI QR H | DFLOM] LRQLDJ J IXQWYH YREQEUH

BHU O© FRPSIDIIRH G TXHMR PRO® \MCHH

FROVIGHWD] IRQH FKH TXDEWD G0 IHQED QRQ DYHWH GASHQGHQW
VLGHYH | DUH UWHUP HQWR DLSURSU OYRIDRUL

&DWMIRUD 6 7HP DUFKH " RP DQH &RP SIOQFH
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,QRWP D] IRQLJIHQHDD, CFRQYOMR GLIQMIAWLA XQD FRQA] IRGH J IXUGIFD FKH VL YHULIED TXDQGR YIHQH DIHIGDUD XQDIB UHVSRQVDEID: GHAMIRQD®!
D XQ VRIJHWR FKH KD LOMHWLSHYRQDOR SUR HWIRQDRIQ FROADWR FRQ @P SDU IDDAA UFKIHMID GD \BG! UHVSRQVDEIMA: FKH SXI- YHQUH P HOR D
FDXVD GHIQ IQMIHWL IQ FDXVD 3HU @ SUHVHG D G XQ FRUMWR G IQMIHAWL QRQ A QHFHWDUR FKH YL MID XQ FRP SRUIP HQR VFRUHWR A
VXIIFIHQM FKH YLMD XQD FRQE] IRGH GLUMFKIR / D FRUX] IRQH YIHQH FROUGHIDW FRP H XQD GHIHCHWD] IRCH G XQ FRIOWR GLIQMUIWL 1Q FXL
@QMHWH SHYRQDB! SUHYDB! VX@QMIAWH SUP DUR DWRADW D@QFDUFR ( VHP SL G FRQOW GLIQMIHAWH , YRWWL F@HQW/IP SIHIDQR XQ
IDP IIDUH R XQ SDUHQM VWHWR GL XQR GHL YR P HP EUL GHOFRQUW R GLDP P IQWVWD] IRCH R EHQHIFIDUW HIHWYL 8 Q ASHQGHQM A XQ YRR
FOHQM GHMHCH SIO GHO GHOFDSMIG! SURSUR GH® YRWID D] IHQGD 8 Q 1DP IGDUH R SDUHQM VIR GL XQR TXDOIDVL GHLVXRLP HP EUWLGHO
FRQUW @R GLDP P QWD) IRQH R DYHQUGUMR DG XD KD XCD UHD) LRCH G DULFRQ XQ YRWIR FOHQM R XQD SDWWFLSD] IRQH D} LRQDUD VXSHURUA DO
9LVRQR UHD] IRQLR DFFRUEWD L ASHQGHQIMGHM VXD D] IHQED HG L YR FAHQW FKH SRIMHEEHUR FRP SURP HWHUH & VFRSR GHODSSRUR



&RQMAR QRUIP DAYR QD] LRQD®!
/ P\BID GRQMLA P DLGRIAD GLXCD QRUP DWYD HILEDFH SHUUHI RDP HQBUH ICFRQ YR GIQMUAL , CSUQRISD®! UHUP HQR QRUP DIYR W XUDUED
HVFOMYDP HQWM LOHWRUH SXEEGFR HGA @/ FKH QVASTD LOFRQ OR GLLOMIHWGHMROUL GLFDUFKH GLIRYHUR

&ROMAR QRIP DAYR HXIRSHR $ OYHTMR ( XURSHR J @ XQFL ULHUP HQUVSHUIOVHWRUA SUYDVR U XDUEDGR GDP ENR GHI QLQYHIP HQIVP REIADUL 6L
WDWD GHD® ' ILHWYD 8( GH® &RPPIRH GHO V- GUM UHFDQM P RGDDA: GL HVHRX] IRGH GH® GUAMYD &( GO
3 DUDP HQR HXURSHR H GHO®:RQU R SHUTXDQR W XDUED LUHTXMWRUDQ] ] DWL LFRQOMGLIQMMH ®f UHIRGI GLFRQGRW @ JHRGH GHO
UVAKIR H ICFRQMQXR GHIDFFRUER WD [OCHSRMIUR H @ VRAHAGLI HAIRGH

,P SDAR HFRQRP [FR
3 ROFEKH H P VXU SHUXQD FRUMAS J HIRQH GHLFRQ QWL IQMUAWH FROVHORGR GLSUHYHQLH QOVRUHQ D GLSUREGP DIFKH Gl DWW DD
FRUX] IRGH FKH SRWHEEHUR SRUBUH FRQVHI XHQ H VL QUEDWYH 1Q WP QL B DOH WHSXWB] IRQDD

$]IRQLGLP LJQRUDP HQR 3 HUSUHYHQILH L FRQOMCLIQMIMAH GRYUVIM GHIQIUH XCD SROIFD FKH HVSTAMGH®! @QHH J XICD SHUAGHQMED) IRQH
H @SSURSUD JHIRGH G HYHQXDD FRAOW ,Q TXHWR VHQUR A X\B! WQHH WDFFID GHL SUGFASDR QMMM FKH SRIHEEHR IQMIHILH FRQ ®f
GHAMRQL D] [HQEDD ' RYUAMM IQARGXUH XQ VMMP D FKH FRQVHQI @ VHI QDD IRGH GHRQRUIHY D G HYHQMXDD FRYOM H UFKIHGHH XQD
GFKIDUD] IRGH GLDWHJ D GLFRQIOWR GLIQMUAWH DLGHAVRUL $ @R WMAR WP SR A GLIRQEDP HQBGBH P SRUBQ D @ FRWIK] IRQH GLXQD FX@MUD
D} IHQGED®! FKH SRUMVDCEUP R SRR @QMUHVWH G DVR DX YRAWH DAY
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/ D YRWD D HQED GRQ RIIUH @ SRWIEIDW: DL ASHQGEHQMELDFTXIMIUA B TXRW GH® VRAHW:  FDVD P DG R DQFKH D] IHQGH FRIU DM
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QRWP D] IRQL JHQHD® / D FHFHQM P SRMY D GHBI UWRWH XP DQH VSIQIH ®f IP SUVH D® UFHUIFD GL IRPH G FRQYROIP HQR H
UHP XQHWD] IRQH GHL GISHQGHQW DIMODWH UVSHWR D VHP STFH UMWEX] IRGH H 1Q JIDGR GL P RWYDWH HG IGFHQIYDUH 10 SHYRQD®! DO
WDIJIXQIP HOR G REIHWYL FRP XQL $OJIRGR GRIJL 10SIO) 1P SRUBQM VKP HQR DWIDYHYR IO TXDE! WL FHUD GL WDO ] DUH TXHWR
FROYROIP HOR A VHJ [DER UDSSUAVHQEBAR GDL SIDQLGLIGFHQMND] IRQH D} IRQDUD WD FXL® WRFN RSMRQ SOQ 62 3 IDSSUHVHQ FHYDP HOM ©
YDUDQM SIO QR H GLIXVD $WIDYHYR @WHI QD] IRGH GLVRFN RSURQ @ VRAHA: RIIUH DG XQ GSHQGHQM IOGUMR RS] IRGH DG DFTXIMBUH XQ
SURSUR SDFFKHWR D} IRQDUR 1Q XQ DURR \WP SRUDBH IXMUR SUMABEIDR H DG XQ SUH | R SUHGHWMUP IQDW VRIMIP HQM SDUL DOYDEBUH GHD! D IRQL

DEDWR GHGR | HAD AMAD

,P SDAMR HFRQRP LFR 6 RDWP HQM @1 1P SUHVH XM} ] DQR TXHAWAKP HQIVFRQ @QMG IRGH GL RWWGHIH YDQBUJLTXDD  $@QHDP HOR GHI@
IQMIHM_ GL D] IRQMIVH GISHQEHQW &1i FRQVHQM D@P SUVD GL DAHDUH @ UAWEX] IRGH GHL GSHQGHQUVDE SHURWP DQFH D) IHQED®! H TXIQAL
DQQMIHAWH HFRGRP IFR GUQD] IRQMY |, GFHQIYD)] IRQH GLXQ FRP SRUBP HOR [P SUHQAVRUD®! 1D LASHYGHQN  $WHD| IRQH H IIGHD) | D} IRGH AL
GASHQGHQWG. DIR QYH@R / H WWRFN RSWRQ SRAWRQR HWHUH FUHDM FRQ @REIHWYR GL DEDUM H 11GHT) ] DUH GSHQGHQW GDM JUDQGL DEIOR: H
FRPSHMJ H  &UHD] IRQH GLXQFAP D D} IHQGD®G! SDWAMFISDWR



,P SDAR VRFID®! / jQFUHP HQR GH® SDUMAISD| IRCH GHL ASHQGHQW DOFDSMIG! VRAHIUR DIX\WD @P SUAVD D UDJJ IXQIHMH J@ REHWYL GHI@
ADIQEDUS VXODYRUR GHIHDWED®! 1 D] IRQL8 QM 6' * QRN \IB! SUDWFD VL D@HD FRQ LVHI XHQIREIHWYL IOQXP HR ~ / DYRIR' LJQURVR H
&UAVFMB ( FRQRPIFD 10 ,QGXWWID ,QQRYD] IRGH ,QUDAKWKUH HHIO  3DFH * IX\YID H VMY IRQL6 RTEH

$] IRQLGLP LJQRWDP HOR
" DIl @ GRWYR®! FRP SBMVA QHI J HIRGH GH®! RFN RSWRQ H GHIBUR WDABP HQR 1IVFDG! H FRQMEXWYR D FXLDWRI J HABUH J QL SRW
UHDWYL. UMMQIDP R GHFHWDUR IQUFRY/R DG XQ HVSHYR GH@M P DMUD TXD®! [AFRQVXBIQM GHODYRR

&5,7,&,7%C

OHRGO  GHLYRWLGASHQGHAMA GLVHWR IHP P 1QOI
" RYUMM DXP HQBUH TXHWID SHUFHQXD®! SHURWHUH 1Q GHD FRQ J QRELHMYL QD] LRCDD

,&216,*/,

JQRP D] IRQL JHQHD@ ( TXW: H SDUL RSSRUNQW: GRYUHEEHIR HWHUH JDUDQIMY DQFKH SHU TXDQR W XDUED I0JHQHM VD 1HP P IQIBI FKH
P DVFKI®! / D GRP DQED YHWM VXQIHGHUH IHP P IQIGBH 1Q TXDQR ABMVAIFDP HQM A TXHTR SIO SHQDQ | DR QHOP RQGR GHODYRWR / D TXHWIRGH
GH® SDU RSSRUMQW: QRQ VL @ MU D XQ EIDGADP HQR GL JHGHUH UHDMYDP HQM DOQXP HIR GL GISHQGHQW P D GHYH WXDUEDUH DQRKH
@QQRYD] IRQH GHLP RGH@RU DQY} | DWL , QDAY SHUFRQUHQIH B VIMAH RSSRUMQIW: DA GRQQH FKH VSHWR KDQGR P DJ.J IRUL UHVSRQUDELDA: WD
® P XWD GRP HAWIFKH A QHFHWDUR IQARGXUH P IVXUH FRP H @DXP HQR GHID IGMWIEIW: GHIQ RIDUL AL OYRR XD P DIJIRMH GVSRQYEIMM: D
FRQFHGHH IOSDWWP H R IOMBIOYRIR 1DAOM IRQL QH® JHAWRGH GHLVHW] LGLFXWD HW 1 R 1 HOFDVR GL ASHQGHQWKH SUHHIMARGR QRQ

IGHQMEFDWAIQ GHWXQR GHLGXH JHQHUWLSUHGHIQWY P DVFKIBIH IHP P IQ®!  1Q GHD FRQ @& VFRSR GHOSUHAVHOM DY TXHM/RCR BAMGFOM.GHO
FROMIJ IR GHLVRIJ HWUGLI HQHUH IHP P 1B

&RQMAR QRUP DAYR QD] LRQD®1 / H TXRWM URVD GH® YRVAD D IHQED QRQ VRGR DGHIXDWM 10 HAHR / HIMDWR Q@ GHO * 8 Q
ao HO/HIJHQV. GO KDQQR P RALFDR O OV &RAFH GHD! SDULRSSRUWMQW: UDIIRY DQGR IOSUGASIR
GH® SDUME GLWDWEP HQR H GL RSSRUMQW 1D GRQGH H XRP IQL. SUHYHGHQER IQRIH VDQ IRQL SIO VHYHUH 1Q FOVR GLYIRD) IRQH GL\BD SUGHISL
QRO LD IQMMIR GHB SDULRSSRUMQWEKD UHCDWR @ 6 WDWU 1D QD] IRQD®! SHUD SDUMAGLI HQHMH FKH VLFRQFHQWD \X@1 VHI XHQW
SURIMA OYRIR HGAWR FRP SHWMQ H WP SR H SRMUH ,Q SDUMFRDUH 1Q P HUIMR DOQXP HIR GLASHQGHQWGLVHWR 1HP P IQIBI WD ®f P IVXUH GHOD
6WDMIID VRQR SUHYMIV GHIVADO) ] D} IRQH H IQFHQIYL SHU B [P SUVH FKH DWXP RGR GRQGH  VIWDYL IIVFDD SHU G 1P SUVH FKH FRQYHUIRGR
FROADMD WP IGH 1Q FROMDWD WP SR LQGHMUP LDV H B IR SHUFHQXD®! DOFXQHR | IVFDG! D FDUFR GHOGDVWUH GLOYRUR TXDBUD XQD GSHAGHQM
YHQID SURP RAVD FRQ FRQVHIXHQM DXP HOR GLVDDUR HQAR L SUP L P HVL GDOUHQWR CDOFRQIHGR GLP DIMQW4 3 HUP DUJIRWLIQIRWYP D} IRQL
FRQUXTBUH LOHI XHQM @GN KWBV  ZZ Z SDURSSRUMQMY JRY IWZ S FRQMQAKSEDGY VMDD 3 DUMRI HQHUH SG

&ROMAR QRIP DWYR HXIRSHR

/ D&RP P MRQH ( XURSHD VRWRTHD FKH QHTXITEUR GLI HQHUH DRQMER GHERU DQI WP P D D] IHQED®! IQAIGH SRMYDP HQM VX

SUMD] IRQLGHEP SUHVD VX@ FRP SHIMYIVAAH VXLSURIMK 3 HUP L) QRUDUH QHTXIMAGLI HQHUH QHL3 DHVLO HP ELL @ &RP P IWIRGQH ( XURSHD KD
VYIOSSDIR @ * HQGHU( TXDDV 6 WD\ FRQ J QRELHWAYL GLSRUM ILQH DA YIRGIQ D H DI QWMUHRWEL GLI HQHUH J DUDQWH SDUL
SDWMASD)] IRQGH H RSSRUMQWAQHCP HIFDR GHODYRIR FRP SUMVD @ SDUMAUHIEXUYD  H UDJ J IXQJI HUH @HTXICEUR GLI HGHUH GHCBURFHWR
GHAMRQD®! H SROIFR



,P SDAWR HFRQRP LFR 8CR WYGR O F. IQH GHO HYIGHQ ID FRP H ®f VRAHA: FRQ WDSSUAVHQRG D SDUMIUD UHDQ) ] DGR SURIMKGHO
VXSHURW UVSHAR D TXH®I D FRQGX] IRQH XQFDP HOM P DVAKIBI ,QRIH  XQR WYAR GHO VWYRIR D@8 QYHWI: 6W DBIQ VX XQ YDWR
FDP SIRQH GLEDQFKH IQ XQ DUFR WP SRIDBI G DQQLKD GIP RAIDWR FKH XQD UHDY IRGH SRVMYD WD J HQGHUGYHWW H SHURUP DQFH HVIMM HG A
DQFKH P RIR IRW $GXQDXPHQRGHO  GLGRQUH IQ XRDGL YHWFH FRUNVSRQGH XQ DXP HQR GHGB 2 ( PDIJIRHGHO  DGDQQR H TXHWR
|P SDWR UDGERSSID QHI@ DQQL GL IRWM FUM. D GP RADUH FKH IOFRQUEXR GH®I GRQQH D® SHURWP DQFH GHE@P SUVD VHP EWD HWHUH GL
SDWFROUH YDBRUH QHLSHIRGLGLFUM.

,P SDAR VRFLDG! &RP H VRAREHDWR CD®I SDURBI GHOSUHMGHOM GH® &RP P MRCH HXURSHD 8 XD YRQ GHU/ HHQ ¢bz 1 HIQDIDW QH®
SROIFD H QHW® VRAHW: GHOVXR IQUHP H SRMDP R UDJJIXQU HUH IOQRVIR SIHGR SRMG LDBI VRE VH XU} | IDP R WWR LOQRVNR BBIQR H @ GRAMD
GYHWWE 8 \I9) ] DUH VRE P HAAGH® SRSRO) IRGH P HAGH®! LGHH R P H GHGHQHU 1D QRQA DEEDWEQ D

$]IRQL GL P LJARWDP HQR ' RYUMM IQFUHP HQBUH @ FRP SRQHOM IHP P LB SHU DYHH XQ UDSSRWR GRQQH XRP IQL EIDQFIDIR. GHIQW XQ
REIHVMYR AL OQIR SHURGR 1 HOIUDWWP SR YDOMIAM @QARGK] IRQH GLP DIJIRUH IGMEIDNE VXODYRIR SHUGDUH @ SRWELDA DL ASHQGHQFRQ
UAVSRQUDELDARI DP 1ADU GLI HNH DOP HI @R LBUWR P SHIQL

/ 1] IHQED UFRCRVFH DB HQR XQ EHQHIMDLSURSU OYRIDRUL 3 RUHVIM GHIQIUH XQ SIDQR VWIKWHUDR GLZ HIDUH D] IHQED®!

* 5,

6'* 62 (8(656 6 (8/60( (656 6

,&216,*/,

,QRWP D] IRQL JHOHDQ / fOMHP H GHL EHGHIWVFROADWKDD FROVMMQIY QHEIU HYRD) IRGH DGDFTXIMR G EHQL R DGDFFHWR D VHWYL} L YRWD
IQFUHP HQUBUH ICEHQHWHUH GHODYRUWRUH H GHID VXD [DP 1J @ DMDYHWR XQD GYHWD USDWMY IRGH GHI UWEX] IRGH  YIHQH UNJJ XSSDWR VRWR 1O
QRP H GLZ HIDWA D] IHQED®! (6( 03,2 VHWI} IR GLOYDQEHUD 1Q D} IHQED FRQ\BULID DIHYROWY P HQVD D} IHQED®! VHWYI] IR REGH H FRQMIQD
VSHVD VXOBRIR GLOYRWR [Q FRMERW] IRQH DG HVHP SIR FRQ VXSHIP HFDWIP MR L \MBIRQR D] IHQED®! SUHAYIGHG] D IQMIUMYD DWIEXUD] IRQLR
IRQELGLSUHYIGHQ D FRP SGP HQIUH DJ J IXQUYLVRARVFUMLCDTD)] IHQGD SHULSURSULMYRIDRUL FRQMEX\MD] J XQULD FDUER GHED)] IHQGD D IRQALGL
SUHYIGHQ D FRP SBP HQUH DR

&ROMAR QRUP DWYR QD] LRQD®!
/ D/ HIJHG6\BEIMAGHO  SUHYHGH LP SRUBQIGHFRQUEX] IRQLIVFDOVX GYHWH IRUP H GLZ HIDUH D] IHQGED®! 6 RQR GYHWLVHLY) L
HURJ DELDD | DYRUA GHOGISHQEHQM FKH QRQ FRAMAVARGR UHEAWR GD OYRUR GSHAGHQM H VRQR GHGXFIEIGDOHGEWR GiP SUAVD FRQEHQHIFIR
IIVFD®I TXIQEMD D | DYRUH GHLOYRIDRULFKH GHED)] IHQGH 3 HUHVHP SIR' LFRQUEX\WGL DWAVAMG D VDQUIUD [QMI DD LFRQUEX\WSHU
SUHYIGHQ D FRP SBP HQBUH B VRP P IQVAD] IRQLGLYIWR ®f SUMIB] IRQLGLVHYI] LGLWDVSRUR FROMIYR HW 3 HUDSSURRQAP HQW

KWBV ZZZ FIFDYRUIRJRY WL RP DIYH & IWFRDUHBS JHQ IDB( QMDME BPDYRB B SA

,P SDAR HFRQRP IFR
/ HURI D] IRQH GLEHGH IMBHUL SURSULGISHQGHQWY RIH D J DUDQUMH XQ EHQHIIFR | IVFD®! VID SHUGD) IHQGED FKH SHUL@YRUDWRUL FRVHQM GL

FUHDUH XQ DP EIHQM GLOYRWR FKH \MQJ D FRQR GH® QHFHWIWA GHL SIRSULFRADERIDWRUL. FRQ FRQVHIXHQ] H 1Q WUP 1L GL SUIRGXWRYWAAH GL
DWID] [RQH GHOFDSMI®! XP DGR



$] IRQLGLP LJ QRUDP HQWR 3 RUHM LG} LDUH D GHIQUH XQ SIDGR G HIDUH D IHQED®! 8 GMURULEHGH IWED IQARGXWH SRWHEEHUR U XDUEDUH EXRQL
SDWR EXRQL SHU LOFDUEXIDQM R XQ UP ERWR SHUIOWDVSRWR SXEEGFR 7 HQHWM 1Q FROUGHWD| IRGH DGFKH @1 1P STFD] IRQL G TXHVEHQHIW
IDYRUHQGR VRO IRQLFRQ P SDWR SRVIMYR VX@DP EIHQM H @FRQRP 1D GFDE!

0,*/,25$0(172

/ D YRWD D] IHQGED QRQ RIIUH RSSRUXQW: OYRUDWH GHAFDW D SHYRGQH DSSDUMQHQMD J IXSSLVYDQUED J IDW R&UH D TXDQR SUHYMR GDJ QREEDIKLGL
GUJIH

,&216,%/,

LQRUP D] IRQLJIHQHDD/ HVFBMRGH VRAD®! A XQD FRQA] IRQH FKH WLP DQUIHE TXDQGER XQ IQAYIGXR R XQ JUXSSR VLWRYD D GRYHUDIURQEAH
SHUP RWYLGLYDUD CDMWD GlLIIER®Y:R GVAUP QD] IRQLIQ VIO DVSHWKGHM Y TXRWADCD / 1§ XURSD VLA [P SHI QDB D FRP EDWHUH @HVFGMRCH
VRAD®! FRGFHQMDQERVL VX@RAFXSD] IRGH FRP H P H| ] R SHUHTP IQDUH @ GVFUP IQD] IRGH @HP DUIGQD] IRGH H @ SRYHW% / D GVFUP IQD] IRGH VXO
P RQGR GHOOYRIR GH_ FRQURQW GL SHYRGH FRQ GMVDEIMA: H GHMQWH \RMFRGSHQGHQ IQ UDEIDWS] IRQH A SIXWRWR IRWM / H VMAH
SUREGP DIFKH YHQI RQR UMFRQADWM GD P IGRIDQY H HVEEKH 1P P 1J UDWH] WDFRP XQUBALR DALJ IXSSLVYDQEI J IDWR YXQHIDEIOHVSRAMDCUMAKIR GL
HVFGMRGQH VRAD®! H DA SRYHWAFKH VSHWR @DFFRP SDI QD

&RQMAR QRUP DWYR QD) LRQD® ( MRGR GHI QREED KL GU IMDMYL U XDUEDQIMDWXQ IRQH GHD® FRGGHI  FDVWMI RUH SURMM  UDSSUIVHQIAM
@D IQAYIGKL FRQ GYHWH WBREJ IH GLIQYDIEW (WL YHQIRQR GHIQWD@OMIR GH® / HIJH  PDYR Q QMO ¢bz 1RPH SHUIO
QLR DODYRIR GHLQVDELT bs FKH UH) RD @QVHUP HQR GH®! SHYRQH GVDEIDGHIP RQGR GHODYRIR $ VHFRQED GHO®I GP HVRQLGHED) IHQED A
UFKIHR GLDWXP HH DB HR  GSHQGHOM GLFDMJRIDSURMAB GD D GSHQGHQN GXH D D GSHQGHOWHIO  SHUD] IHQGH FRQ
SOA.  ASHIEHQN'$ BB VFRSR VRGR WIMM SUHYIVM DQFKH DBXQH DI HYRD) IRQLIMVADD

P SDMR HFRQRP IFR , YDQUUJL UHDMYL DGDWXQ IRGH GL FDWIRIH WDQEIJIDM SRAWRQR HWHUH L VHIXHQY ~ $SOWDP VL DIJIXQIRQR
GSHQGHAWDIHBQR R P DJJIRWP HQM TXDOIEDW H \WQGEHG IDB HQM SIO IHGHDDM® D] IHQGH FKH J @I DIDQIVFRGR GH®I RSSRUNQWA: ,CP RIDG
VXOSRR GLOYRIR H @ SURGXWYW: GL MWL GSHQGHQIVSHWR DXP HQEGR /P P DIIQH GHD] IHQGED A SHUFHSAD [Q P RGR SIO) SRUMYR
9HQURQR UHDQ] DIV REIHWYL G UVSRQUDEIDA: \RADBI GIP SUVD  9HQIRGR  UVSHWEAY HYHQXDD UHTXMWY VSHALLLEL 1Q P DMID G QRQ
QVAUP 1D IRQH H REIHWYLVX@DWXQ IRQH GLSHWRGH FRQ GVDEIDAAUFKIHMM DA FOWCD GLIRQWUD

,P SDAMR VRFID®! / fQFOMRGQH VRADBI DQFKH DMDYHWR B RSSRUNQWA: OYRIDWH A SDUM GL XQR WIGSSR VRAWMQEI®! 4 XHWR WP D YIHQH
SRUBAR FROIZXDP HQM DYDWHY IRCH GD GYHWH RUIDQY ] O IRQLIQMED] IRGDD 8 Q HVHP SIR U XDUED QQMI DY IRGH GHIB SHYRGH FRQ GVDELDAE
SOA  SDHVLKDQQR VRWRVFUWR @ 1 853" UHQGHQER® XQR ABQEDUG  REDGI FRQAYIVR SHUL GLMIGHD SHYRGH FRQ QVDEIMW: / (81 &5 3"

IQFOCGH IOGILMR GHD®! SHWRQH FRQ GVDEIMA: DODYRIR XQ MYRIR TEHIDP HQM VFHIR R DFFHWAR 1Q XQ P HIFDWR GHODYRWR H XQ DP EIHQM GL
OYRR DSHW IQFOMYR H DFFHVIELG



$]IRQLGLP LJCRWP HQR 3 HUFRP LGFIDWH  GRYUMM YHULIEDUA GL UVSHIWBUH J Q REEQIKL GL GUJ H UHDMYL DI DWXQ IRQLIQ FDWI RUH SURMI
" RYUHVIM SRL DSULH D@ DWXQ IRQL G SHYRQD®! DSSDUMOHQM D JUXSSL VWDQEI JIDW SHU SHYHI XILH XQ REIHWYR VRAD®! [P SRUTQM FRP H
@OMID] IRGH $ OYHTR UHJ LRQDB! MMRQR GH®I VRYY IRQLGL& RTFDP HOR 0 ILDWR

0,*/,25%0(172

1 RQWIAM IQFRUDI J IDQGR LQY) LDWYH GLOJJ UHI D] IRQH H VRAD@ | D} IRGH WD LEASHQGHQW

JQIRWP D] IRQLJ HQHD®/ H 1G] IDWYH GLDJJ UHI D} IRQH H VRAIDD | D} IRQH UDSSUHVHQUBGQR XQD SDUM IRQEDP HQIUG! GHOMDP EXICIQ) & RQVRIEDUA
IOMDP A RUP DLFRQUGHIDR SDUM LOMI IDQM GH® JHWIRQH GHDBI SHURWP DGFH GLXQD] HQED 7WDP WM DA H WD SUIRHWIRQDD FX@MUDQH
UFBHDIYH L GSHQGHQIWSRWRGR P LJIRIDUH [OSURSUR VSIMR G FRIDERWD IRGH H IOVHQVR GL DSSDUMQHY D 4 XHWM DAYV SRAVRGR HWHUH
RUDQ] | Dt DAY HQED VAMAD R GD JUXSSL G OYRIWRUL SDWMFRDUP HOM VRAHYRDH SURDWYL ( plP SRUDQM FKH @QYMR YHQID HMVR D MW/
DQRKH VH DBXQL ASHQGHQWSRWHEEHIR GRQ YRBUSDUWWFISDUH |, CFRP SIVR GHEID] IHQGED A DQRKH TXHTR GLIGFRUDI J IDUH @ WWIGISSR GHI Q)] IDWH
H © SDWAMFSD] IRQH GL VWY DGFKH GHIQ VFHWIFL (6( 03,2 DD UFWDWD FGHP DWDWR JUXSSL DP DWRUDQ IQMEL DD HQED  WDWR
IRRIDIDHE  * $6 JIXSSLGLDFTXIMK VRIEDG! DR

P SDMR HFRQRP IFR $ IURQM QL XQ IQMHIP HOR QX@ R FROMQX\R D VHFRQED GH® P REDDM: VFHWD G DWW GL DIJUWHID] IRGH H
VRADQ | D} IRQH SRWRQR FRQNEXILH 1Q P RGR VL QUEDWR D@ SHIRP DQFH ALXQWDP R XQD] IHQED VRSUDWHWR QHCFDVR 1Q FXLLUDSSRUVGRQ
VDGR AW DQFRID FRQURTEDW 4 XHWR A IOFDVR GHRQMHUIP HOR GL QXRYH IUXUH RSSXUH G XQ DSSURFAIR D VIR 1Q FXL L GSHQGHQW
IOMIDI VFRGR VRE FRQ TXHEDGIQMER GHI BUR IXQ IRGH D} HQGD®!

$]IRQLGLP LJ QRUP HOR
3 RUHVIM LOBQR LQIRWP DYLVX@HVIMMG D GLIQY IDWYH GLTXHMR IBR RU DQY | DWW GUHNIP HQM CDLESHQGHQW H RIULYLGLSURP XRYHU®I
DRQMER CHOD) HQED

0,*/,25%0(172

/ D YRWD D] IHQED DGR SUDWFKH GLFRQUXE] IRQH GHLSURSULOYRIDRULVR® 1Q RFFDVIRQH GLP RALIEKH RSHIDWH XQD UQMP 5 HQGHWM G SUDWAKH Gl
FROVXA] IRQH XQD SUDWLD)] IHQED®!

,62 6" * 2(&' $$ 6(6 *5, *5, 6" * 6" *

() 3 3




,QRWP D] IRQLJ HOHDQ
1 H SUPKH GLFRQVXEH] IRQH GHLOYRIDRUVRGR IRQEDP HQBQQHP RP HQR 1Q FXLHYHQXDOP RALFKH P SDWZR G FRQG] IRQLH R G P RGDOM:
A.OYRR 0 RIWFROMWLD] IHQEDOSUHYHERGR GHBYR®GLFRQUXEM] IRQH 1Q RFFDVIRQLVSHALIEKH

,P SDAR HFRQRP [EFR ,P SRWIQIEHQHIEL VRQR FRQQUHWLDG XCD FXE@MUD GLFRIQYROLP HQR H FRQOVXE] IRQH GHLASHQGEHQW 7D TXHWSRMDP R
ABH  $P EHQMAOYRR SIO SURGXMYLI D] IH DM P DJJIRM FRMERD] IRH 0 DIJIRUHIEDFID QHOSUHQGHMH GHRMRQLH [P SBP HQBH D] IRQL
5 1GX] IRQH GHII QVSX\M FRQLOYRIDRUH GHLUHFOP L $WID] IRQH H UMM IRQH GLUVRWH SURSRVIMYH H SUHSDUDM

$]IRQLGLP LJQRUDP HQWR & HIFDW GLUHQGHUH @ FRQVXEM IRGH XQD SUDWLGHEDY HQED FRQ XQD IHTXHQ D R GH®I FRQG] IRQLGHIQWM $QFKH 1O
SURFHWR GLFRQVXE IRQH GHL OYRUIDRUL GHYH HWHUH VIKWHUDWR VHFRQER VSHALLLEL REIHWYL GHEID] IHQGD ,Q SUP R ORIR A TXIQA. GHFHWDUR
GHIQUH SIRSUR ® VFRSR H JQREIHWYL GH®I FRQUXEBA IRQL. RGH FKH TXDRASHQGHQWFRIQYROHH H IQ FKH P RGR MIQIRDUP HQM IQ\WDP DO
FRP SBAR ' HYH SRLHWHUH WIGISSDUB XQD VDM ID SHUXQD FRP XQFD] IRGH HIIFIHQM  HG HIIEDFH FKH FKIDUMAD TXDRVRQR J @ DVSHAKSIO
UBIYDQUMAKH YDQQR FRP XQEDWH LIHHGEDAN FKH YDQQR UDFFRWY

0,5/,25%0(172

1 D] IHQED QRQ SUAYHGH 1G] IDWYH GLVRMI QR DMK IRGH IQELL ] DWW DLIDP IIDUGH GISHQGHQW

,&216,%/,

JQRUP D} IRQLJ HQHD®/ H (Y] IDUYH GLVRWMI GR DMAK] IRQH IQEL ] DW DLIDP 14D GH_ OYRIDRULVRGQR XQIP SRUBQM IRP D GLVXSSRUR FKH G
D} IHQGH SRWRQR RIIULH SHUFRQMEXILH DOEHGHWHUH H DD FUMVFMY GH®I SHYRGH GU DM DADP EIHQM OYRIWYR 4 XHWM 1Q] IDWH SRARGR
DWXP HH GYHWH IRWP H FRP H ERWH GLVWYGR FROUEXWHFRQRP L SHUG! VSHVH VFRDMIFKH RSSXUH SURJUDP P LGLWARIDIJIR H IRWP D} IRGH
SIRHWIRQD®! SHUL LI Q GH_ GSHQGHQW / [REIHMYR SUGFISD®! GL TXHWM LQ] IDWH A IDYRULH GDFFHWR D RSSRUNQIW: HGXFDWYH GL TXDMA: FKH
SRWDGQR P LJ QRUDUH B SURVSHWYH IX\XUH GHLIDP [0DU.GH. @YRIDWULH DR MAR WP SR FRQUEXILH DCP LI GRIDP HQR GH®I FRQG] IRQLVRADDS G
HVHP SIR P RTM D} IHQGH RIIURQR ERWH GLVWGIR SHUIIGDQ IDUH @ IRUP D} IRQH XQYHWABUD GHLIL) @GHLSURSULGSHQGHQW R UP ERWDGR G VSHVH

Ny AT RNl ® RQDB! $ @H P SUAVH RUDQ] | DGR HYHQIMGL RUHQIP HQR VFRDWIFR R FRIDERDQR FRQ IMIW] [RQLHGXFDMYH
SI—UIRLQ.LIH FRU/LG.IRLPD]LRQ—! HWDVFROW¥D FRPH OERIDRU VAHQMEL R SIRIWP P L G @UXD VADQHD 4 XHWM D] IRL QRQ VRR
FRQUEXIVFRQR DA FUAVAMY HGXFDWD H SURIHWIRQD®! GHLIDP IGDUL P D SRWRGR DQFKH DR DUH I0BU DP H WD @) IHQED H @ VXD IRY D DYRIR
FUDQER XQ DP EIHQM SIO IGFOMYR H VRIED®! / H D} IHQGH FKH SURP XRYRQR TXHWM 1Q] IDWH GP RAMDGR GL DYHIH D FXRH ® WIOSSR
FRP SBMYR GH® SURSUD FRP XQWe FRQ UFDGX\M SRVMYH GRQ VRB VXOEHGHWHUH GHL GISHQGHQW P D DGFKH VX@ UHVSRQUDEIMA: VRADG! H
VX@P P DJIQH GHGP SUHVD \AMAD

&ROMAR QRUP DWR QD] [RQD®! 1 HJDP EMY MMIDQR @ SIFFRGI H P HAH [P SUWVH 30, SRWRGR WRYDUH IQEFD)] IRQL XD SHU VRAMGHUH
@AK] IRGH GHL 1DP (DU GH_ GSHQGHQWDWDYHYR GYHWH QRUP DWYH H Q) IDWH $G HVHP SIR 10' HFUAR / HIIMDWR Q SUHYHCH
P IVXUH SHU® FRQAID)] [RGH WD YWY @YRIDIYD H YD IDP IIDUH  SURP XRYHQGR [Q)] IDWYH YRTM D VRAWMQHUH ICEHQHWHUH GHLOYRIDRUH GHBI BWR
IDPLU@H 4 XHWR GHRUAR VHEEHQH QRQ 1P SRQID HVSTFMIP HQM REEQIKL D@ 30, IQFRIIJID @GR] IRGH GL SRMWKH D] IHQED® IDYRMHYRD
DEMK] IRQH H DA IRV D} IRQH UFRGRVFHQGER @P SRUBQ D GLXQ DP EIHQM IDP lIDUH SRUMYR |, QRIMH 1GBIDQR 1 D} LRQD®! GL5 ISUHVD H 5 HVAHJ D
3155 FROMP SO IQMHIP HQWIQ IRWP D} IRQH H HEXFD] IRQH GHVIDQGR IRQGELD SURIHAWFKH SRWRGQR FROQYROHUH ®1 30 , GH FUHD] IRGH GL
SURIWDP P LGLVRVMI QR SHU@K] IRQH GHLIDP DU GH. GSHQEHQWY 4 XHAWMRQELSRWRGR HWHUH X\MT) | DWSHUWYIGSSDUA 1G] IDAYH FKH



| DYRUVFDQR @FFHWR DA@VWK] [RCH H ICP L @RUDP HQR GH®! FRP SHWMQ H QRQFKAESHUVRWMQHUH SURJUWDP P LGLERWH GLVWYGIR H DWRYI\AA
HGXFDWYH

&RQMAR QRIP DWYR HXIRSHR $ QYHR HXURSHR ®130 , SRWRGR WDUH YDQUI J IR GD YDUH IQl] LDWYH H QRUP DMYH FKH VXSSRUBGR @AK] IRQH H
O IRP D IRH GHLIDP IIDUL GH. OYRIDWRL ,03WRIWP P D (VWP XV DG HHP SR RIIUH RSSRUMQWA GL 1IGDQ 1DP HQR SHU SURJ HWY HGXFDYL
SHUP HAWQGR DB 30, GL WIGSSDUH 1Ql) IDWH FKH IQFOGDR @ IRP D] IRGH GHL IDP IODU. 4 XHWR SURIWDP P D A 11QDQ ] DR D SURP XRYHUH
@AK] [RH @ IRP D] IRH H @SSUHQEP HOR HVSHIHG IDBI IQFRUDIJIDQGER @1 D] IHQGH D LQYHIH QH® FUMVAMD GH®I FRP SHMG H GHL SURSLL
GASHQGHWH GH® @R IDP LIMH ,QRIH @ 6\WWDMJID ( XURSHD SHU®I 30 , UFRQRVFH @P SRUBG D GLXQ DP EIHQM @YRIMYR FKH IDYRIVFD @
IRWP D] IRGH H @AW IRQH / H 30, VRQR IGFRUNJIDWM D 1P SBP HQBUH SROWAKH FKH VXSSRUCR @AMK] IRQH GHLIDP IIDU. FRQUEXHQGR FRVED
FUDUH XQD IRJD OYRR SIO FRP SHMQM H EHQ SUHSDUDW / D &RP P MRQH ( XURSHD SURP XRYH DQRKH D} IRQL VSHFUIEKH SHU P LJQRUDUA
@FFHWR DEMIK] IRQH H D@ IRWP D] IRGH VRIREHDQGR LOXR® FXFIDG! GH®I 30, GHIFRQUEXILH D \DQRELHWYL

,P SDAR DP EIHQ/E®!

1 RQ SUHYHGHUH DEXQUBR GLIQ] IDWD FKH VXSSRUVEHGKFD] IRGH GHLIDP IIDUL GH. GISHQGHQMADP WM Q] IDUYH SXI - DYHUH USHUPXWRQL

DP EHQEB@SIO DP SIH GLTXDQR SRWD VHP EWDUH 1] ID® HQM ,Q SUP R ORIR @ P DQFDQ D GLIQYHIP HQWMQ SURIDP P LHGXFDWLSXI
SRUILH D XQD VFDW/D FRQVDSHYR®]| | D GH®! SUDWFKH VRWMQELDWD LP HP EULGHE@ | DP L) @D GHLGASHQGHQW 4 XHWR SRIWHEEH WDGXWLIQ
FRP SRWIP HQWTXRIADQFKH QRQ IDYRIWFRGR @ VRAMQELDA: FRP H XQ XVR IGHIHFIHQM GH® UVRWH H XQD P DJJ IRUH SURGK] IRQH GLULLXW
QRWH VHQ D XQHGXFD] IRQH DGHIXDWD LI IRYDQLSRWHEEHR QRQ WIG(SSDUH @GQWMUHWH R 1 FRP SHWQ H QHFHWDUH SHULP SHIQDUALIQ
FDULHUA B DM DGDP EIHQM @ MIQGR FRVE®! I XWUH RSSRUMQWAGLIQGRYD) IRGH H WIGSSR GLSUMFKH HFRB IEKH DRQMOR GHE FRP XQW
,QIGH XQD] IHQED FKH LJ QR @P SRUBQ D GH® IRWP D] IRQH [DP IADUH UMFKID GLSHUEHH GRSSRUNQWA GLAYHQBUH XQ SXQR GLULHUP HOR
SRVIMYR QHT@ FRP XQWW FRQMEXHQGR D XQ DP EIHQM SIO VDQR H VRAMQEI®! $ QFKH VH QRQ GLUHWEP HQWM H SURJUDP P DUFDP HQM GLWBR
DP EIHQIG! ICFRQMAR HEXFDUYR SHUP HD TXHTR DP EIHQI®! GLYIY H ULHUP HQR VSD) IR FXQMUDG!

,P SDAMR HFRQRP LFR / D P DQFDQ D GL Q] IDWWH |RUP DIYH UYRGM DLIDP 14DUL GHL ASHYGHQWIQ XQD 30 , SXi DYHUH 1P SDWYHFRGRP [FL IQEUHMY
FKH VHSSXUP HQR YIMEID IQFAIGRGR QHOBQIR SHURGR 6 HQJ D \BQSURI UDP P L @] IHQED SHEH GRSSRUMQ: GLFRQVRIEDUH @ SURSUD [P P DIICH
FRP H UHDOVRAD® HQM UHVSRQVDEIB! H DAWQUIY DCEHQHWHUH GH® 1DP LI @ GHLASHQGHQW &1 SXI' IQIGILH QHI DIYDP HQIM VX@ I1GHT) | D} IRGH
GHOBHYRQD®! DXP HQBQER IOIMAKIR GLWUGRYHUH GLFRANDWRADWO@ UFHUD H IRP D IRGH GLQKRYH IWRWH 4 XHWR FRP SRUU XQD P DIJIRMH
VSHVD SHUD JHWRGH GHOSHWRQD®! RIH D SR IDRUDMIQBP HQWVRSHIMYL B DWDRQHUP HOR GLQXRYR SHYRQDB! ,QRIM  QRQ IQYHNH
QH® IRP D IRH GHL IDP DU @ WY IOFRQYROIP HQR H @ P RWD] IRQH GHL ASHUGHQW IQGHJ DGR @ BR SURGAMYWE H VHOR GL
DSSDWMQHJ D 6HQJ D XQ GUDP H IRWM FRQ (@] HQED L @YRUWRUL SRHEEHIR VHQIWA P HQR P RIYDWD [P SHI QDWA SHUUGKUM J @ VSUHFKL GL
URWH FRP H HQHUJID H P DWUDD R D FRQUEXIUH DGDGR] IRGH G SUMPKH HFRBIIFKH  DXP HQBIQER FRVEL FRAVRSHUDIYL GHEDY HQED VMAD
6 XOIURQM GHM UHSXW] IRQH @ P DQFDQ D GLIQY IDWH GLTXHWR MR SXi' 1P SHALH DM 30 , GLDFFHGHMH D DIHYRD] IRQLIMADOR IQFHQML FKH
YHQIRQR VSHWR FRQFHWLD [P SUVH FKH GIP RADGR XQ P SHIQR YHWR LOEHQHWHUH GHD FRP XQWé / [WHG D GL SURIHWIRWP DIYL @P LB
DQFKH @ FDSDAY: GLDWIDUH QXRYL\BBIQIY SRIFK/ER]J LLOYRIDRULSUHADGR VHP SUH P DJJ IRUH DWHQ) IRGH DA SUMFKH VRAID® HQM UAVSRQUDEID
GH®I D} IHQGH 3HUXQD 30, TXHWB VFHIB SRWHEEH SRUBUH D VYDQUEIJ LFRP SHIMYL VSHAD® HQM 1Q XQ P HIFDWR 1Q FXL® VRAMQIELDWA: VRADG!
HG HFRQRP LIFD VRQR YDEULDSSUH| | DWEDL FAHQWH GDI QIQVHMRUL ,Q VIQMM HYWIUH LQYHWIP HQIIQ IRWP D IRQH GHLIDP LODULGRQ VR® IUHQD [0
P LJ@RIDP HOR GH®! SHURWP DQFH IQMOH P D UDSSUHVHQI DGFKH XQ FRAR GLRSSRUMQW: UGXFHQGR @P SDAR SRUMYR FKH (D) LHQGD SRWHEEH
DYHUH D QYH@® GLHARQRP ID H 1P P DJIGH D] IHQED®!

,P SDWR VRFLDG!

/ DVFHWB GXQD 30 , GLQRQDYYIDUH Q] LDWYH GLIRWP D) IRQH SHULIDP IGDULGHLGASHQGHQWSX] JHGHUDUH 1P SDWAVRADOUIBIYDQUY VRSUWMAR
SHUTXDQR W XDUED O SHUFH] IRQH GHED)] IHQED H I0BU DP H FRQ @ FRP XQUALQMED HG HAMED 6 HQ D SURILDP P LIRWP DL (D) HQED
SHUEH ERSSRUNQWA G SUVHQBWAFRP H XQ CDWRUH GLOYRUR DIWWQAR DCEHQHWHUH H DD FUMVAMY SHYRCD®B! QRQ VR® GHLASHIGHQMP D
DQRKH GHO®I @R IDP LI@ 4 XHWR SXi - SRUBUH D XQ P IGRUH VHQVR GLDSSDUWMQHG D GD SDUM GHLASHQGHQW FKH SRWHEEHIR SHUFHSILH XQD



































































































































































































































































































