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/ D&DVD GL&XWD 6DQ* IRWIR P RQRVSHFALDOMED 1Q QHXIRSVIFKIDWD KD LQI IDVR @ SLRSUD DMMW 1O VHWMP EWH

( DXVRU] ] DV FRQ DFFLHGIVDP HQUR GHILQWYR GDO P DR GD@ 5HIIRQH 31HP ROWMSHU ~ SRWGMR
"X 5 Qr / D&DVD GL&XWD 6DQ* IRUIR HVSGMAUE LQ RWAP SHUDQ] D DA UHYIMRQH GHAD UHWM
GHORVSHGDOW SUYDVD RSHUDVID GDAD 5HIIRQH 31HP RQWM ' * 5 GHO D SDUALH GDCP HVH GL
DSUG® DWAYIW FOQLFD H SMFRUDELQAMYD QHL VHI XHQAMHWRLL

e 5HVGHQ IDOW SMFKIDWIFD D YD®Q] D SMFRUDEIOVMMYD 6 XEDFX] IH 6$ SRWUGWR
e 5HVGHQ| IDON SMIFKIDWIFD D YD®IQ] D SVIFRUDELOVIWYD 3RWRFX] IH 3$ SRWUGWR
e  5HVGHQ| IDOW SMFKIDWIFD D YD®IQ] D SMFRUDELOWAYD SUYDVD D FRSHUAWD GHLSRWAGIWR QRQ XW(] ] DWGDO

6HUY1] IR 6DQIMVBUR 1 D] LRQD®

3IRVHIXILE DWW J 16 HVSGMIMD QHI @ DQQL SUHFHGHOWLQ

o &ROWOXIW $\WIMMQ] LD®! D 9DBIQ| D 6DQVIDUD QHXIRSVIFKIDMFD &$96  SRWBMWR

e 5IFRYHUW.2 VSHGDIHUD | DYRWH GHLSD] IHQWSURYHQIHQWGD DOH 5HIIRQLFRG SRWUGMR
SHUXQVRVBGIGL  SRAMGMWR

(WD HWRID

e DIDYRWH GHIQXWQAGHD 5HILIRQH 31HP RQWM 1Q UHILP H GLUAVIGHQ] LDOW SVIFKIDWIFD D YD®IQ] D UDELOVDAYD
SUHWI] LRQLVMUDSHXWER UDELOVIYH GH P DIWH SVIFKIDWIFKH H GH! SDVRERI IH FRADWILDD VHFRQGR
LQGIFD] LIRQLGH SWRIWDP P D LROH GH@ 5HILRQH 31HP RQWM

e DIDYRWH GHIQXWQWH WDUHIIRQDQ LQ UHIIP H GLUFRYHLR RVSHGDIHLR RUGLQDUR SWRIWDP P DVR LVHUYL] LH O
SUHWE] LRQLGLGIDIQRVLH FXUD GHIB P DIWH QHXIRSVIFKIDWFKH H GH SDVRERJ IH FRAWALDQ

e DIDYRWH GLXWIQWVROHQWIQ UHILP H GLUHMGHQ] LDOW SVIFKIDWIFD D YD®(Q] D UDEIOIMED & SUMWD] LRQL
VMUDSHXWER UDELOIMYH GHEDI P DOWH SVIFKIDWIFKH H GHE SDVREJ IH FRADWALDD

e DIDYRWH GLXWIQWGHT@ 5HIIRQH 31HP RQWM 1Q UHJLP H GLFRQUOXIW DWIMMG] LD® D YDBIQ] D VDQMIUD B
SUHWE] LRQLVMUDSHXWER DWIMAMQ] LDQ.GHED! P DIWH SVIFKIDWIFKH H GH@ SDVRER] LH FREDWILDD

1 HQOR VSHALLFR YHQIRQR VWYR®M G VHI XHQADMKWY
« 3VFRGIDIQRWL

) DUP DFRWDSID

e 3VIFRWILDSLD LQGLYIGXD®I H GLIUKSSR

e 3VIFRUDELOVP LRQH H DMMW UVRFDA] ] DQW.

e 1 HXWRP RGX®| IRQH P HGDQW 6\WP RD] LRQH 0 DIQHWED 7 WDQVALDQIFD

/ D &DVD GL&XD 6DQ* LRUILR DWYD GD FLQT XDQWDQQL QHOVHWRUH QHXURSVIFKLDWAFR VLDYYD®! GLP HGLFLVSHADDAL
SVIFRWMDSHXW. SMFRERJ L WDSIMAGHED UDELOVP] LRQH SMFKIDWIFD H SHWVRQD®! WFQLFR DP P IQMADWYR H
DXVIIDUR H WROH XQ UKRE LW LDVR QHOSHUY IR 6DQUVBUR 1 D] LRQD®! FRQ CRELHWIYR VSHFLLLER GLFRQFRUHH D
P LJARWDUH @ VDWW SMFKLFD GHOVRIJHWR VRITHUHQW

/ D TXDOW GHOVHUYL] R RITHUR H GHOFRP | RUADEHUI KIHR VRQR UFRQRVALXWGD@S WAQ] D H GDLVHUYL] LVDQMILL
FRP P AMOQW.

/ DFRUHGIMIP HOVWR DMIX] LROD®! lQ IDVAID $  GHIEHUDVR GD@ 5HIIRQH 3IHP RQMIO P DYR 2 FRQIHWP DGHL
WHTXIMWGLDOD TXDOW GH@ VWAKXKWAKLD

/ D &DVD GL&XD RIUH D@2 VSIW XQ SHUFRUR GLFXD LQGLYIGXDA] | DVR DAR VFRSR GLFRQWIQHUH LOT XDGLR
VIQRP DWRBRJILFR H GLWIXSSDUH B SRWQ] LDOW LOGIYIGXDD
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5 1VSHWIILH @ GLI QW GHOVMQIR® IQGLYIGXR P HWMQGR® LQ FRQG]] IRQH GLHVSUP HUH LSIRSW.EIVRIQLH RITUHQGR @
P DWIP D SUYDR

* DUDQWLH LOGLUMWR DA GLLIHHQY D UP XRYHQGR RIQLFDXVD GLGVFUP QD] LIROH H SURP XRYHQGR WDWDP HQWFKH
WAQJDQR FRQVR GH@! VSHAL LIFWY GHUYDQWGD HW VHWR RUHQWP HQUR VHWXD®! QD] IRQDOW FXOXLD H UHDIIRQH
) DYRULH ®f FRQG]] IRQLSHUXQ JIXG1] IR FRQVDSHYR®! GHOB D] LHQW VX@ SLRSUD VDOX\WM | RUDHQGR GXDQWM LO
WDWIP HQVR VDQIVUR QI RWP D] IRQLFRP SUIHQMELD FKIDUH H FRP SGMA

) RUQILH LQIRWP D LRQLAKIDUH H FRUHWIM VX \WWR FL FKH FRQPHUDH LVHUYT] LHURI DW.

51GXUH DCP IQIP R LWP SLGDWAVD H VHP S LFDUH ®f | RUP DDW SHUGFFHWR Db SUHWT] LRQL QHOUVSHWR GHD
3HU/RQD

* DUDQWLH XQ VHUYL] IR GLTXDOW

3WRP XRYHUH LOFRP | RUADEHUW KIHR

(11 HWMDLH UBIYD] LRQLGHOI LDGLP HQUR GHI @8 WIQWAVXOVHUYY [R RITHUR

8 W] | DUH LVXJJHUP HQWGHI @8 WIQWSHUXQ FROWOXR P LIIRWDP HQWR

&RMERWH FRQ J @8 WIQWSHU® SIHQD DAWXD] LRQH GHADUNV ~ GHO HRLHVR/ YR DMDYHUR @
SWHGLVSRM] LRQH GL YHUI LFKH SHURGIFKH GH@ TXDDW | RQGDWA VX SURILDP P LGLP RQMRUDIJIR QRQFK«
DWADYHUR @ UP R] IRQH GHIQRWIFRQFKH LP SHGLVFDOR (DFFHWWR D@ LQIRWP D] [RQL

/ D &DVWD GL&XWD 6DQ * IRUIR VIP SHIQD D SIRP XRYHUH RIQLLQY IDWYD Di 1 LOFK « VD@ RELHWAYL SRWDOR HWHUH

FRQFUHVP HQW LDJJLXQWWDP Wi SLRIHWLGLTXDOW P RP HOWG DJJIRUDDP HQR HIRLP D] IRQH FRIQYROLP HQWR GL
WML @ RSHUDVRU QHOSLRFHWR LOQRYDWYR  FRQI LRQVR VXL UVX GIVRWMQX WL
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/ LQWHUP HQWR 1Q &DVD GL&XD 6DQ * IRUWIR SX HWHUH SLRSRWR GDO

e 0 HGIFR VSHFADDAMD GHO&HQWR GLEDXXW 0 HMD®I R 6HU  FRQ LP SHIQR GLVSHVD GD SDUM GHO  LLHWRUH GHO
" LSDUAP HQVR GL6DOXWI 0 HQVD®!

e 0 HGIFR GLO HGLFLQD * HQHD®! FRQYHQ] LRQDVR GHOBHUYL] IR 6 DQMIUR 1 D] LRQD®! SUHYIR SDUHH | DYRUHYR®I GLO HGLFR
VSHFDDAMD GHO&HQWR GL6DXXW 0 HD®! FRQ P SHIQR GLVSHVD GD SDUM GHO  LUHWRUH GHO' LSDUAP HQVR GL6DO\WM
0 HQVWDO!

o 3HUJQXWQWGLDMH UHIIRQLGDOD HGLFR 6SHADDAMD GHOSHQWR GLEDXXW 0 HQVB! R GDOD HGIFR GLP HGIFIQD
JHQHWD®! FRQYHQ] LRQDVR GHO5HUYL] LR 6DQMIUR 1 D] LRQD®!

e 3HUJQXWIQWIQ LHILP H GLVROHQ] D GDCBLRSUR P HGIFR GLILGXFD

o 3HUJQXWIQWES96 GDOL XFBR ' IMAWHWKD®! GLERQAOXIW &XUH R 1 XFOR 2 VSHGDIHUR &RQUOXIW &XH
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3HU® SUHQRW LROH GH@QVHUP HOWR 1Q &DVD GL&XWD 6DQ * IRWIR 2 QHFHWDUD @ VSHFLLLFD SLRSRWI LHGDWD GDO
6HUY1] IR 3XEEQFR LQYIDQW R LQ FDVR GLSD] IHQAVROHQW GDCSLRSUR P HGLFR GLILGXFAD 4 XDARWD YLMDOQR DVSHWL
FOQIFL GXEELUVSHWR D@DSSIRSUDW] ] D GH@QVHUP HQR 1O LLHWRUH 6 DQIVBUR FRQVDMD B SVIFKLDWD FXUDQW FKH KD
IQYIDVR @ SURSRWID SHUJ @RSSRUMQLFKIDUP HQWH B FRQVHI XHQWGHAMRQLFRQGLYIVH [Q P HUMR / D VHI UHWAUD
VHIXHQGR (RUGIQH ALRQRAJLFR G VAU LRQH QHID @AR GDMAVD FRP XQIFD @ GLVSRQIELMW GHOSRWR GMWR DOSD] LHQW H

DOHUY] IR LQYIDQM P RP HQVR GHAQVHUP HQVR YLHOH HVIELVD @ FDUD GHLVHUYL) LH FRQVHI QDVD XQD J XLGD SUDAFD GHAD
&DVD GL&XWD 6DQ* IRUIR

' 2880 (17,1 (&(66$5,3(5,/ 5,&29(52

o &RGIFH | IVFDG

e 7HWHLD VDQUMBUD

e ' RFXP HOVR GIGHQWA 1Q FRU/R GLYDIGIW

e 3HUJQWUDQHUL GRFXP HQWFKH DXVRU] ] LOR FFHWR DB FXUH VXOMUWRUR QD] LRQD®! IVBXIDQR
4 XHWD GRFXP HQV| LRQH GHYH HWHUH HMEIVD D@XI | LFLR DFFHWI] LRQH DP P LOMADWYD
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6HGH SIDOR WUD &DVD GL&XWD 6DQ * IRUIIR

2 DU SUHYLDFFRUGLWGH RQIFLSUHIP LODU. GDOXQHGRDOYHQHUG® \VDEDWR
7H®I RQR
) DI

0 DLO IQIR# FDVDGIFXWDVDQJ IRUIR W
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8 QD YROD HVSGMIVMA Bl SUDWFKH DP P [QMADMYH GLIQVHUP HQUR UHMGHQ)] LD®! UFRYHIR 1CB D] LHQWA YIHQH DFFRP SDJQDVR
QHOXQW GLUAMGHQ)] IDOW GHIHQ] D RYH YIHQH SUHVR LQ FDUFR GDCP HGIFR G DFFHWZ| LRQH FKH DYYID IOSHUFRUR FIQIFR
| «TXISH RITUH XQ LOWIYHR LOWAI LDVR D FDLDWMUH ELR SMIFR VRFLD®I

',0,66,21(
/ DGIP MWIRQH2 GHILQIMD GDOP HGIFR FRQFRUGDV FRQ LOB D] HQW LI DP LADUH LOVHUYL] LR LQYLDQW HG DYYIHQH
SUHHUEL® HOMHMR ®IRIH  GDOXQHGRDOVDEDWR

9 IHOH UMVHDVD XQD UHD)] LROH FOIFD GLGIP MMROH FKH GHVRUYH LOSHUFRUR GLEXLD HITHWXDVR H G WWALDSIH

FROWDM S | DRLOVVR DB D] LHQW XQ DSSXQWDP HQVR FRQ QQYIDQM SHUICSLRVHIXIP HQWR H LCP RQIVRLDI JLR GHCBY
FXUH
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/ D&DVD GL&XWD 6DQ* IRUIR GMVSRQHGL  FDP HHMQURGIH  FDP HUH GRSSIH SHUXQVRBBIGL  SRWLGMR
,QUHIIP HGLVROYHQ] DR FRQ LOSDIDP HQWR GLXQ VXSS®P HQWR JIRUQDIHR H LQ EDVH Dabi GIVSRQIELOW D] IHQGDM ®f
FDP HUH MIQJ R®1 VRQR GRVIWA GL. EDJQR LQ FDP HLD W GLJIVD®! |UJRUIHLR

3$67, 25*$1,==$=,21( ( 25%$5,

, SDWMVRQR SUHSDUDWIQWAUDP HQWA DA \WAKWALD GD SHURQD®! TXDALFDVR , P HOX FRWEQWP HOWA UQQRYDW.
RIILRQR RJQLJIIRWDR GLYHUH RSSRUMQIW GLVFHOD ( WLVRQR VHUYIWIQ WG] D QHLVHI XHQWRLDUL

e SUP DFRO|IRQH 2 5(

e SWQR 25(

e P HWHQGD 25(

e FHQD 25(
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,OXP R2 YIHVDVR QHIQVSD] LIOWMUQLHG 2 FRQVHQWIR HVFOMYDP HOW QHI @VSD] LHAMUDL GUJH Q DWW
GSFP GUIH Q DUV WD GHAD VDO GHLQRQ | XP DVRLL

S YIHVVR LOARGXULH LQ FAQIFD VRWIQ] H WXSH DFHQW. EHYDQGH DBRIFKH H DIP HQWFKH FRQWIQIDQR DBRO

)
/ D FDVD GLFEXWD KD FRSHUMXUWD Z LI LJWDVKIVID

38172 "' ,5,67252
$OSLDOR WULD VROR SIHVHQW GMMEXVRULDXVRP DWHLGLEHYDQGH FD@H H | WIHGGH H GLVQDRN
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' DOXQHGEDOVDEDVR  GD@p D@1 H GD®1 D@1
' RP HQIFD H ITHWAYL GDQp DAt H GD@®1 D1

6(59,=,2 5(/,*,262
&HPEWD)] IRQH GH@ 0 HWD GLUVR FDWRTFR T XLQGIFQD®! [OYHQHUGRSRP HUJJIR
3HULI HGHQ.GLDOH FRQIHWIRQLUHDI IRVH 2 DWAYDEL®! VX UFKLHMD FROWR FRQ LUHDMYLP [QIMAL GHOFXOR

6(59,=,2 /$9%1"' (5,%
S SUHVHOQW XQ VHUYL] IR @YDQGHUD HWHLQR D FRWR FRQYHQ] LRQDVR

' (326,72 ' (1$52

/ D &DVD GL&XID QRQ UVSRQGH GLVRP P H GLGHQDLR FKH QRQ VIDQR WIMA Di | LGDW LQ FXWRGLD DOSHUWVRQD®! GHID
6HI UHWILD FKH UMVAD XQD UFHYXVD GD SUHVHQBLH SHULOUMIR GLTXDQUR FRQVHI QDVR 1Q FXWRGID

,OHUY1] IR FDWD YLHQH HI T HAMDVIR GDOXX QHGRDOYHQHUSRGD D@D

6(59,=, $8&&( 6625,
S SRWIELB! RUGLQDUH UYDMM H TXRWGLDQLH UFDUFKH WAGH RQLEKH

6,885(==$ $17,1&(1" ,2

/ DWXWKLD 2 GRVIMD GLXQ SIDQR GHYDFXD] LRQH , CBIDQR G HP HUHQ] D SUHYHGH QQWIUYHQUR GHOSHU/RQD®! SUHSRWR
H COWIMMG] D DLSD] LHQWH DLYIMVIVRUL / H XVAW GLMEXUH] ] D VRQR VHI QDOW XQIR LSHUFRUALGLIXJID / H XV Sl»
YIF.OH VRQR LGHQW LFDELDFRQ | DAOW  RWHUYDQGR ®1 SOQP HWIH HVSRVM QHLGRFDQGHID WKXWKLD , GLDQWHG
HWIQURULVROR LQGIFDWGD DSSRVIMFDUMEH VX@ VAAH S@QP HWH
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" RWV ( QUFR =DQDGED
" LUHWRUH 6DQVBUR H O HGIFR 5 HVSRQVDELG

' RVW$ QGLHD 3 DWDI LIRUW
0 HGFR 3MFKIDWD 9IFH' ILHWRUH 6 DQIVIDUR

" RWw2 P DU$ @HLD
0 HGIFR 3VIFKIDWD

" RWWAD &UWIDQD &RQVRO
0 HGFR 3VIFKIDWD

" RWWAD / XFID / RUHWL
0 HGFR 3VIFKIDWD

' RWWD*' HERWD 3LD] ] DQR
&RRUGIODWIFH IQIHWP [HUMAFD GLXQR W I FRWIXMR GD  IQIHWPP IHUHGD  DXMADUL

" RWW* IXVHSSH 5 DSH@
0 HGIFR FRP SHWIQWA

,QFRQRW W DLSDWDP HWMSIHYNMWGDM GIJH Qr HGH®I' * 5 5HVGHQ] LIDOW " (7 &%$96
' * 5 5|DELOW)] LIROH LOSHUWRQD®! P HGIFR H lQIHWP HUMAFR DWMEXWD @ SLIRSUD SLHWHQID  RWHVX  SHU
JIRUWLDADQOR

7XWR LOSHUWRQD®! 2 FRWEQWAP HQW DJJ LRUDDVR DMDYHUR FRUAGLIRUP D] IRQH SURI HWIRQD®! SHUP DOHOWA

$77,9,7% & ,1,&$
/ DWW FOLFD VSHADOMFD SMIFKIDWIFD 2 UYROBD DA FXWD GHLGWXLELP HOVBQ@ 1Q SDUAFRMUH GMWXLELGHOXP RUH
GIMXLELGLSHUWRQDOW SVIFRVL GIMMXIELGDOMD GMXULELGD XVR GLDERRCH DOVH VRWRQ] H SMFR DWiYH

67,/ (" ,,17(59(172

/ R M1 GLIQWUYHQWR GLWIP SR P XGAGLVASIODUH @ RUHQVMVR DA VRGGIM D] LRQH GHLEIVRI QL GHJ @8 WQWQH@ DUHH
EIR®RILFD SVFR®JILFD HVRAD®! / «TXISH FXWDQW 2 SHUBQWR FRP SRWID GD P HGLFL SMFR®RIL WALB LQIHLP LHUL
DXVIADUVRAR VDQWIUH DWIMMQWDED SHWVRQD FKH LOWALDI IMFRQR LQ P RGR FRRUGLODVR SHU® UHDA | D] IRQH GLXQ
SURIHWR WMLDSHXWER LQGLYLGXD®! D EHQHI LFIR GHCB D] LHQWA 7D®! SLRIHWR 1RUP XOVR LQ FRRUGIQDP HQVR FRQ L6HUY] L
,QYIDQW. 2 VRIJHWR D SHURGIFKH YHULLFKH H FRQIOXILE XQD YR P LJCRUDVR H WIELT] ] DVR LOT XDGLR FIQIFR 1Q
|QGLFD] LRQLWADSHXWEKH GRP LA.ADU

BROR SUHVHQA.  6HWQJ GLFXUD FDUDWMLL ] DW.GD Gl | HLHQWQYHE GLIQWIHQR

e 5(6, (1=,%/,7% 36,&+,$75,8&% $ 9%/ (1=%$5,$%/,7$7,9% ,1 )$6( ' , 68%B&8=,( 6%

6HFRQGR ®i GLVSRV] LRQLGHED 5 HILRQH 3HP RQWA DI I HUVFRQR D TXHWIDUHD  SD] HQWFRQ GIDIQRVLGLGIMXUER
SVIFKIDWIFR [Q | DVH VXE DFXVB FKH QHFHVMVDOR GLLOWIUHQWGLWER P HGLFR H LQIHLP IHIMAFR  QRQFK« LOWIUYHQW.
WADSHXWFR UDELOIMEL GLWSR LOMQUYR FKH KDQQR QHFHWIW GLXQD DGHI XDVD VWWAD DWMMMGQ] IDBI QH R
SUHYID YDOWD] LRQH P XGAGLP HQVIRQD®! GD SDUM GHOVHUYL] IR WULVRUD®! FKH FRQWI LQ SUHVD 1Q FDUFR H IRLP X®@)] LIRQH
GHOSLRIHWR UDEIOVIMIR LQGLYIGXD®! 35, FKH GHILQVFD ®f P RGDOW H @ GXUDVD GHOADMIP HQWR / IQWUYHQUR GLWSR
IQWQWYR 2 FDUDWMU] ] DVR GD XQ [P SHIQR GLD® HQR  RUH GIH GLDWYIW GLUDELM/D] [RQH LQGLYLGXD®I HURIDVD LQ
SDUM DQFKH FRQ P RGDOW GLJUIXSSR ~ JIRWLVX  THWP R LHWIQGR @ SRWELMW LQ YID HFFH] LRQD®! H SHU
SDUAFROUL GRFXP HQMW FRQG]] LRQLFIQIFKH GHOSD] LHQW GLVRVSHQGHUH UGXUH @ GXUDVID GHOADWIP HQWR
UDELODAYR VRWIHQGR® FRQ DOVH DWW GLQDVKLD FARIFR DWIMMG] LD®!
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6HFRQGR ®f GIVSRM] IRQLGHED 5 HIIRQH 31HP RQW 1Q TXHWIDLHD YHQJ RQR DFFRGM 8 WIQWFRQ GIDIQRVLGLGIWXLER
SVIFKIDWIFR 1Q | DVH SRWADFXVID FKH QHFHVMVIBOR GLIQWUYHQWGLWSR P HGIFR H IQIHLP IHUMAFR  QROFK« LOWAUYHQW
VALDSHXVER UDEIOVIMY. GLWSR HWMQVYR  1Q FRQGI] IRQH FOQIFD WRELT) | DVID FKH KDQQR QHFHWMW GLXQD DGHI XDV
WD DWIMMQ] IDBI QH@  RUH SLHYID YDOX\W] LRQH P XGAGLP HQVIRQD®! GD SDUM GHOVHU] LR VWULVRUD®! FKH
FROWE LQ SUHVD |Q FDUFR H IRWP X@)] LRQH GHOSLRIHWR UDELOVIMIR LQGIYIGXD®! 35, FKH GHILQIVFD Bl P RGDOW H @
GXUDVD GHOADWIDP HQWR / LOWUYHQUR GLWSR HWMQWYR @ FDUDWMU] ] DVR GD XQ P SHIQR GLD® HQR  RWD GIHGL
DWW GLUDELOVD] LRQH LQGLYIGXD®! HURJ DVID 1Q SDUM DQFKH FRQ P RGDDW GLJUKSSR  JIRUQLVX

e 5,$%/,7$=21( 1(85236,&+,$75,& 5(*,0 ( 263(" $/,(52

" HGIFDVR D 3 D] LHQWSLRYHQIHQWGD DOVH UHILRQLLQ | DVH SRVADFXVD [OUFRYHIR RVSHGDIHWR @ [1QDA) ] DVR DA FXUH
GHLGIMXLELP HQBQFKH UFKLHGROR XQ WDWIP HQVR WADSHXWER UDELOIMYR FROWOXDWYR ,Q TXHWD 8 QLW
YHQIRQR HLRIDW! D VHFRQGD GHID SDVRERJLD WADSIH SVIFRI DLP DFREBJILFKH WDWIZP HQWGLQHXIRP RGXM] LRQH
HVHJ X1V YDOXVZ] LRQLSVIFRGIDI QRWAFKH  SUDMEDWIQWUYHQWSMFRER] LFLLOGLYLGX D@ H DWW SMFRUDELOIVYH GL
JUKSSR

e &$96

$1THUWWFRQR D TXHWWDUHD SD)] LHQWDI I HWLGD@1 VXGGHWA SDVRERJ LH ®&1 FXLFRQGL LRQLVDQWVEBUH H DWIWMQ)] LDOQQRQ
FROQVHQVROR LOGILHMR UHQWR DOGRP LIHAIR RSSXWH SD] IHOWSIRYHQIHQWGDOGRP LFIIR SHUSDUAFROU HVIHQ H
FOQLIFR DWIVWQ] LDQ
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,OBHUFRUR GLFXWD2 FRP SRWR GD P ROMSTFLRS] LRQLWDSHXWAKH WIXSSDW GD Gl HIHQWI LT XUH SLRIHWMRQDD
VHFRQGR XQR VB! GLWDWEP HQUR LW LDVR

BROR SURSRWIQWIHQWFEQIFL | DLP DFR®JILFL SMFRWDSHXWAL UDELOVIVYLH SMFRHGXFD] LRQDQ H 1Q FDVL
SDUAFR@LL GLQHXURP RGX®] LIRQH 11QDA] | DWD FROWQHUH LOTXDGLR IQWRP DVRERJILFR H D WIXSSDUH B SRWAQ] LDDW
LQGLYIGXDQ

6 ROR DWRYDW FROVIMWAFRQ G WAKWAXLH VAULMVRUDQ @ 1DP LJ@D H DP ELHOWA VRALD®! DAR VFRSR GLIDYRULH 1O
WHOWHUP HOVR VRAD® HG LOP LJARWDP HOVR GHA TXDOW GLYIVD

,Q 1 DVH GL DFFHWID] LRQH VDQYIDUD LOP HGLFR SURYYHGH DA LDFFROD GHL GDWDQDP QHVWEL GHOB D] LHQWA H D@HVDP H
FOQIFR

&RQ 108 D] LHQWM YHQIRQR GLVEXWWLL GMMXUEL SUHVHQUW. B RSSRUMXQH SURFHGXH GIDJ QRWEFKH H FIRIFKH L
WDWIP HQWUMMQXWIGRQHLH VH QH UHFHSIVFH LCFRQVHQVR (- YDOX(VMD FRQ 108 D] LHQW @ SRWIELOW FKH LVDQIVIBLL
GIDQR LQIRWP D] LRQLVXOVXR WIVR GLVDOMWM DA SHWVRQH FKH HI QWAR LQGLFD

1 HLSUP LJIRUQLGLSUHVHY] D @ YDOXVD] LRQH GHOTXDGULR FAQLFR @ DSSURI RQGIMD DWMDYHUR LFRERT XL SVIFKIDWIFL
ICFRARTXIR SMFR®JLFR GLFRQRVFHQ] D H GLYDO\WD] LRQH GH@! UVRUH SHURQDQ ICFRARTXIR P RAYD)] LRQD®!

1LQDA] | DVR DAAQVHUP HQVR QHEB! DMYIW GLIUKSSR - LWMASMFRGLDI QRWAFL. CRWHUYD] LRQH GHJ @ DVSHWLQWLDWAYL
QHAD YV GLUHSDUR GD SDUM GHI @LQIHWP IHULH GHLWALS

, WIHYLDQDP QHWAFR FAOQIFL YHQJ RQR LQWAT LDWFRQ LOVHUYL] IR FXUDQW H FRQ LIDP LIDU

" IVFXWH LQ «TXISH B RWHUYD] LRQLUDFFROM GDL GLYHUAL RSHUDVRULH J @ RELHWAYL GHOUFRYHIR VLUHGLIH LOSLRIHWR

VALDSHXVIFR UDELOVIVIYR LQGLYLGXDQ] ] DVR FKH FRP SUHQGH

e 7HWDSID IDLP DFRBRJILFD WD FXLIQQRYDWYLP HVRGLSHULOADWIP HQVR GHAD GHSUHVWMRQH UHVMMQM H GHED
GLSHQGHQ] D GD EHQ] RGID] HSIOH

o ( YHOWD®I WDWIP HQWR GL1 HXURP RGX®] LRQH 6P RM] LRQH 0 DJQHWED 7 DQVALDQLED H WP RD] LRQH D
FRUHOW' LLHWID

o &RARTXLSVFKIDWEFL

o &RMRTXLSVIFR®RJILFLGLVRWHIQR R SIFRWALDSHXWEL

e $WIMW GLIUXSSR D YD®IQ] D SUFRWDSHXWFD UDELOVAYD UVRFADA ] DM

e &R@RTXLFRQLIDP ICDUXWDD | DYRULH QQWAD] LRQH FRQ LCB D] HQW H LOVXR UHQWR DOGRP LHAR

,OSHU/RQD®! VDQIVBUR 2 TXRWGEIDQDP HQW D GLVSRM] LRQH GHCB D] LHQWA H GHAB! [ LI XUH SHUXL LI QUL LFDWYH
6ROR RUIDQL] ] DV DMMW XGLEKH H UFUHDWYH

3HURGIFDP HOW J QRSHIDVRUL GH@x T XLSH VLFRQ LROVIDXOR DOFKH FRQ J QLQYIDOWVX@DQGDP HQVR FIQIFR GHO
30 HOM VXOGHFRUR H VX@ SDUMASD] LROH DA DWMIMIW GLIJWXSSR  VX@1 SLIRVSHMYH SRWAGIP MMROQH 6X@ EDWH
GLVWQFRQ IRQWSRWROR HWHUH P RGLIFDWDEXQLDVSHWA GHOS LRI HWR GLFXLD

1 HOD | DVH 1 LQD® LQ FRADERWD] LRQH FRQ B VAKWAUH WULVRUDQD J DLDQ] LD GHAD FROWOXIW GHEDI FXUH 2 GHILQVR XQ
SIRIHWR GLGLP IMMRQH B FXLP RGDOW H WP SIMAFKH YHQJ RQR FRQFRUGDW FRQ 3D LHQW 1 DP LADUH LQYIDQW.

$@DWR GHID GLP MRQH YIHQH FRQVHJ QDVD DCB D] LHQWA XQD UHD)] LRQH 1Q FXLVRQR GHVFUMIOSHUFRUR FAQIFR
HIHWKDVR LUVXODWIDIJ XQWH B LQGLFD] IRQLWALDSHXWFKH
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3URSRQIDP R VHQ] D FRWDJ J LXQWYLLOADWIP HQVR GL6WP RM] LRQH 0 DJ QHWED 7 WDQVADQIFD 1Q SDVRBJLH TXDR.M
GHSUHWIRQH UIHVMMOQWM B GLISHQGHQ] H LGIMMUELRWHWLYR FRP SXOLYLXW] ] DQGR LSURVRFRDMKD® HW UMMOXW
Sl» HIILFDAL

4 XHWID WIFQIFD XW(J ] DV GD WP SR FRQ VXFFHWR D@HWMLR L2 DIl HUP DVid DQFKH LQ ,VIXID J D] H DG « TXLSHV GLHVSHUA
FKH QH KDQQR FRQIHP DVR CHi [ LFDFID H FRQWIEXIVR DA GHI QL LRQH GLSIRVRFRM.G LOWUYHQUR VSHALLFLH VIEXUL 1 HAD
QRWAD &DVD GLE&XD YLIHQH XWJ ] DV XQ DSSDUHFFKLDWLD VRI MAFDVD FKH VRWR @ JXIGD GLQDYLIDVRUH FRP SXWMU] | DVR
HG HYHQD® HQW DOFKH GH» 50 1 GHOSD] LHOW LQGIL] ] D ® WP R®& P DIQHFR FRQ SUHAMRQH H VIEXUH] ] D VX@DUHD
HQFH DAFD GD WDWILH / D P LVXUD] IRQH GHOFRQVXP R GRWLJHQR P HGIDQW @ 1,56 | RULVAH XQD SURYD LOGLUHWED GHED
YDUD] LRQLSRVMYH SURGRWM GDAD WP RD| LRQH DSSTFDVD

/ HVSHUHQ] D H @ SUHSDUD] LRQH WFQIFR VAHQWILFD GHER Wi | GHGLIFDVR 2 1Q @RHD FRQ @ QRVAD YRFD] IRQH GD VHP SWH
DWMQUD D LQVHULH QHED VXD P RGDOW RSHUDWYD Bi RS] IRQLWADSHXWEKH FKH YLD YID VLGIP RWADQR Sl» HIILFDFL

W&6 67,02/$=21( 75$16&5$1,8&$ $ &255(17( ' ,5(77$

/DW &6 2 XQR VKPP HQUR WADSHXWER HVAHP DP HOWA YHU/DA®! 9 DUDQGR (DUHD GHOFHUYHAR VWP ROVD H @ SROUW
GHJQHBMWARGL SRWIDP R LQIDWLP HWHLH D SXQWR SURVRFRQRVSHFLLLAL SHUIOADWMDP HQWR GHL GLYHUAL GIVALEL
QHXURSVIFKIDWIFL / XWJ ] R QHOP RQGR GH@ W &6 2 RUP DLIRXWOH 1Q P RGMMP LFHQWLH VRQR QXP HLRMMP HH 1Q
FRQUOXD FUHVAVD B SXEETFD] LRQLVAHQWILFKH VX TXHWID P HVRGLFD 6L YD GDOADWIP HQUR GHLGMALEL GHO
QHXLRWIOXSSR QHLEDP EIQL DXWP R $' +' GIMXUELQHXURP RIRUHW  DLGIMXUELSL» WSLALGH@DQ] IDQR

GHFDGIP HQ'R FRIQMYR P DOWD GL3DINQVRQ HVWGLIEY HE 9 LHQH RIJLXWI] ] DV DQFKH SHULOADWIP HQVWR GHO
GIMLER RWHWLYR FRP SXOLYR SHU®I GISHQGHQ H GD VRWEXQ] HH FRP SRUBP HQBQ SHULGIMMXUELGHOVRQQR GDQUD
H SHU® GHSUHWIRQH

75$77$0 (172 &2 1 (6. (7$0,1$ 635$< 1 $6$/(

5 VHUYDVR D 3 D] LHQWDI IHWGD' HSUHWIRQH 0 DU JIRUH FKH QRQ DEELDQR DYXVR UVSRWID DG DB HOR GXH WDWIP HOWFRQ
| DUP DFL DQUGHSUHWLYL QHCBUHVHQWA HSIVRGIR GLHQWAY GD P RGHUDV D JUDYH OXW] ] R GHOI DUP DFR HVNHVIDP LQD LQ
QHEX ] D} LROH HQGRQDVD®! YIHQH SUHVFUMWR GDAR VSHADOAD SMFKIDAD 9 IHQH DWXQUR DXVRQRP DP HQW GDOSD] LHQW
GRSR HVSRM] LRQH GHIB FDUDWALMEKH GHOADWMZP HQUR H ELHYH WDIQIQJ GLDSSUHQGIP HOR VRWR @ VXSHUYIMRQH
VDQIIUD LQ DP ELHQW FIQIFR DSSIRSUDVR 6HIXH XQ SHURGR GLRWHUYD] LRQH FAQIFD DOMUP LOH GHOT XD®! LOVRIJ HWR
SX’ USUHQGHWH LOUWP R GHAD TXRWGLIDQW 4 XHWD WSRE&JILD GLWDWIP HQR DSSTFDVR GXH YROM DAD VWP DQD XQD
YROD DWHYHUDVWR [CEHQHILIFIR SX” HWHUH SIRWDWR FRQ FDGHQ] H Sl GMQ] LDWA H YD\ LIRQLSHURGIFKH SHU

P HVL

,03,$172 627728&87$1(2 ' ,%B35(125),1%

/ DEXSUHQRULQD FRP H2 QRWR 2 XQ|DLP DFR DJRQID GHJ@RSSIRIGLIQ JUDGR GLDEYIDUH LMQURP LGLDVAQHQ] DH
UGXUH LOGHMGHUR GHID VRWIXQ] D 8 W} ] DVR GD WP SR SHUYID RUDB! QH? WIVMR WXGIDVR H P HWR D SXQUR SHUD
SUP D YROD QHJ Q6VIWS QMQAP SIDQVR VRWRFXVBQHR SRLWDVOVR LQ DOWH SDUAMGHOP RQGR  LOFOXVD @ QRVIAD FDVD GL
FXUWD ' RSR DWMQUD YDOX\WD] LRQH VSHRDOMED H DGHI XDV SUHSDUD] LRQH WIRUFR SUDWED GHOSD)] LHQW J1¢ DWXQURUH GL
EXSUHQRULOD WIELG) ] DV FRP H GRVDJJIR SHUYID RUD®! YHQIRQR LOVHUMM VRWR @ FX\W GH@DYDP ELDFFIR  EDUHWM GL
EXSUHQRULOD LCFKH FRQVHQW GLHURJ DUH XQ GRVDJJ IR WIEL®! GHO DUP DFR SHUM GXUDVD GLVHLP HVL , OADWMZP HQWR
GH@ GXIDWM GLALFD P LOXW. YIHQH HVHIXIVR LQ FROWMR FAQLFR DSSLRSUDVR GDO  RWRUS XJ XWR &RQVRQFRDGLXYDVR
GD HVSHUM LQIHLP LHWD SLRIHVWRQD®!

75$77$0 (172 ' (//$" ,3(1" (1=$" $ % 1=2" ,$=(3,1( &21)/80$=(1,/

,OO(P D] HQLO DQVIRJ RQIMD FRP SHAYR SHULOUHFHWRUH GHED1 EHQ] RGID] HSLQH YLHQH P SIHI DVR WDGL] LRQD® HQWM SHU
LQI XMIRQH HQGRYHQRVD QHAIQWIUYHQWR WDSLGR GHP HUIHQ] D VXOSD] LHQW FKH SUHVHQUD XQD FRQGY IRQH FOQLFD GL
VRYLDGRVDIJIR YRRQWUR R DFFIGHQV®! GLEHQ] RGID] HSLOH R ISQRWALQRQ EHQ] RGID] HSIQIFL 6H YIHQH LOYHFH

VRP P LQMADVR GIQVZP HQW H LQ P RGR DSSLRSUDVR H SIROXQI DVR D SD] LHQWFKH KDQQR WIXSSDVR XQD GLISHQGHQ] D GD
EHQ| RGID] HSIQH LOXXP D] HILOSHLP HWH GLGIMQWR\WEDH VBQVRI JHWH UGXUH LMQWRP LDVOHQ] LDQ

4 XHWD WSR®J LD GLWDWZP HQR WIXSSDVR LQ ,VXID GDO RWRU/ XJRERQL SX™ HWHUH SUDAFDVD QHAID FDVD GLFXUD 6DQ
* IRUIR 1Q UHILP H UHVIGHQ)] LD®! LOMQUYR R GLUFRYHLR
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3VIFRGLDJQRWIFD

4 XD VID UMIQXVR XWBI (DSSLRIRQGIP HQR SMFRGIDIQRWER VRQR VRP P LOMADWWIVMGLSHIWRQDOW 5 RUFKDFK
7$7 003, VFDOIFIQIFKH %HANV +$0 $ H+$0 ' WIWAGLOYHIR 6FDD: $,6 9 0 DMFLGL5DYHQ 7,% H
QHXWRSMFRBIIFL0 0 6( 02&$ & 7 : (,*/  SDIRGIGLSH 1OXHQ] HVHP DQAEKH IRQHP LFKH (1% P HP RUDGL
SLRVD

&RA@RT XL SVIFRGRJ LFL LQGLYLGX DM

, FR@XTXLSMFR®J L JHWIAGD SMFRWMALDSHXWIVFUWD@$ &R 3 URIHWIRQDE®! SRWRQR DYHWH YD®IQ] D VXSSRUAYD R
SVFRWMDSHXWFD ) RFXV H REIHWAYL GHLFR@RT XL SMFRVWDS HXWHAL YHQJ RQR GHILQIWILOQ 1 XQ] LRQH GHI @ RELHWAYL GHO
UFRYHIR H P lVXWDWVX@ EDVH GH@ UVRUH H GHI FDSDRW LOWRVSHWMYH GHCB D] LHQWM

7HWDSID FRIQMLYD SHULOJLRFR G D] ] DUGR SDVR@RILFR * $3
/ DVAWDSID FRIQMWYD SHULSWRE®P L®IDWDQIIRFR GO | DUGR SDIRARILFR 2 RUHQVMAWD D P RGL LFDUH G DEIVKGLIQL
FRP SRUBP HOWQHG LSHOMHU.GIM XQ] LRQDQDG HWR FRM@I DW

,O5HUFRUR P LLD D WIXSSDUH ®f FDSDFW GLIHWALH QP SXOR DOJLIRFR D I LRQMDLH H FROWR@H G HP R] IRQLQHI DAWYH
DQ] LFK« HYWVUB! DWDYHUR @] ] DUGR FRP SUHQGHUH H DI I LRQVLH LSLRE®P LSVFR VRFR UHD) LIRQDQLOHYVDELE HQWA
FDXVDWGDAD GISHQGHQ] D

,Q DFFRUGR FRQ LCB D] lHQW 2 SRWIELBI SLRILDP P DUH VHGXW LQ FXLSRWDQR HWHUH SUHVHQWDQRKH LIDP 1IDU. HWHQGR
TXHWD XQD GLSHQGHQ] D FKH FRIQYROH QQWILR QXFOR

,O5LRVRFRAR GHAD WADSID FKH FROVMM LQ XQ FIF®R GL  VHGXW KD LVHI XHQARELHWYL

e &RQVRIGDIH @ FRQVDSHYR®{ ] D GLP DIWD H @ P RWYD] LRQH DA DWMQURQH VRVIBG! GD TXDMIDVLMSR GLILIRFR

e &RP SUHQGHH TXDRHBP HQW VSHWR LQFRQVDSHYRQ SRWDQR HWHUH FREBU DW. H GXQTXH I XQJ HUH GD VXSSRUR
DA FRQGRWI) SDVR®RILFD G D] ] DUGR

e 5IFRQRVFHUH H FUMFDUH B GMRUARQLFRIQIMIYH H ®f | DAH FUHGHQ] H FKH DWAMDYHUR LOSHOMHLR P DILFR VSIQIRQR D
FRQILGDUH 1Q XQD | DB H SLIRWIP D YIWRUD

e (VSRWDH IJQWIWGDQP R FKH LOVRIJHWR YLYH SUP D H GXIDQWM QHVSHUHQ] D GLIIRFR DI I LQFK« SRWD UFRQRVFHUD
HG HYWBLH LQ TXHWR P RGR HYHQUXDQI XWX UH UFDGX\M

7UDWDP HQVR (0 ' 5 SHU3D] LHQWDI | WL GD GIMKLER SRWWUDXP DVIFR GD WUHW

/(0" 5 (\HO RYHP HQW HVHQVW DURQ DQG 5HSLRFHWQJ 2 XQ P HVRGR WADSHXWER VX EDVH | IMR®JILED YROR D

| DYRULH CHDERLD] LIRQH GHOGIVDILR SMFRBRILFR FRVIFFK2 @ SHUFH] LRQH GHOUFRUGR GHAHVSHUHQ] D WDXP DAFD UVX@Y
P HQR GMAMXUEDQWM

,OUFRUGR GHOADXP D FRQIHDVR D@QWALRR GHID SHWRQD SX UHP HUHUH SURFXUDQGR DQFKH D G| D GLWP SR
XQ JUDQGH GVDILIR FDLDWHU] ] DVR SLRSUR GDOUDI | LRWDH GLHP R] LRQLH VHOVD] LRQL®GU DM DA YHRRKLD HVSHUHQ] D

/ (0" 5 DMDYHUR XQD WP RD)] [RQH ELOWALDG! DOMUDVD H IXIGDVD XW( ] DQGR P RYIP HQWRFX@UL VP EXUHEDP HQW.
VX@1 GIMD R VAP RRDFXVFL. DWYD J@HP 1M HULFHUHELD@FRQ XQ SLRFHWR VP L1 D TXDQUR DYYIHOH QDVID® HWA
GXWDQW LVRIQLR LOVRQQR 5( 0 / D WP R®J LRQH DWMYDQGR FRQWP SRUDQHDP HQW LSHQMHLL ®f HP R] IRQL LYDAXW.
FRUSRUHL FRQVHQWM XQD UHDERLD] [RQH DGDWYD H SHUBQWR XQ VXSHUDP HQVR GHOGIVDI IR SVFR®RIIFR

/ (0" 5 DXV GXQTXH D P RGLILFDUH LOYIWXVR Bl DVR DG HYHQW.GIMMXUEDQW UGXFHQGR LOGLVDI IR HVSHUVR LHDMYR DG
HYHQW.SDWDWHG DWXDQ | DALOVDQGR XQD GHVHQMELT] ] D} IRQH WDSLGD UVSHWR DLUFRUGLWDXP DMELHG XQD
UMAXWILD] [RQH FRIQMYD



7WDWIDP HQVR FRIQIVYR FRP SRUMP HQVID®! GHOGLWXLER RWHWLYR FRP SXOLYR H GH@ | RELH VSHFL LFKH
,OADMIP HQWR LQGLYIGXDA] ] DVR VLEDVD HWHQ] LD® HQW VX GXH WFQIFKH FRP SRUBP HQB@ @ VSRM] [RQH

* LDGXDVD H @ 3 UHYHQ] LRQH GHAD 51VSRWI DWRFLDVW D VWDMWAI IH GLQDWLD FRIQIMYD FRP H @ 5 MAKWXLD] LRQH
&RIQMYD / DWIFQLFD P LLD D LDJJXQJ HIH XQD GHVHQMELA] | D] IRQH UVSHWR DAR WP R® | RELFR R DARWHWIRQH
H GLFRQVHJ XLLH XQD UGX] IRQH GHODYH@R G DQVID HG XQD P LJARWH JHVARQH GH@ UHD] IRQLHP RWYH

$WIYLVD 3VIFRHGXFD] LRQDQ, QGLYLGX D] ] DVWWA

6ROR DAWKDWIQWIYHQWIQGLYLGXDA) | DWW QD] ] DWDAD FRQGLYIMRQH GHEB LHIR®! DAUQIRY R GHEB! DELOW VRADQ
H GH@B! FDSDFW DXVRQRP LEKH H D VRWMI QR QHED J HWRQH GHAD FXWD GLV«  GH@B! VLI DUAWM GHOFLER H GHO
GHQDWR

$77,9,7% 36,8&25,$%/,7$7,9( ', * 58332

1 HODP ELMR GHAD | RLP X®@)] LRQH GHOSURIHWR GLFXLD LQGLYIGXDA] ] DVR GHT XLSH FXUDQW LOGIYIGXD IOSHUFRUR
SVIFRUDELOVAYR GLIUXSSR H LOERIDWRUFKH SHUJQREIHWYLH JQWXP HQAXWI] ] DW UVXODOQR HWHUH Sl
XWDD ADVFXQ 3 D] LHQWA

/ H UWRUMH SHU/RQDQ G FDSDAW HD)] LROQDQH LOARVSHWIYH GHCB D LHOW LOQGLL] ] DOR @ VAHOR 6ROR SUYLGHI IDWL
FDQDQFRP XQIFDWYLSL> [ WKIELD YHUEED®! QRQ YHLED®! HVSWIHWLYR H J QLOWIUHWALP DQUL HWIDWL

3HUFRUR 3VFRUDELOVDVIYR GL* UXSSR
$WADYHUR DMMW YHLEEDQHG HVSUHWAYH GLJIUXSSR LGB D] LHQWA HI THWXD XQ SHUFRUR LOWRVSHWMYR EDVDVR VXO
FRQILIRQWR H @ FROQGLYIMROH

, 30 LHOWVROR WP ROW.D Ul GWHLH VX @ FDUIDWMUMAFKH SHOVRQDQ@ VXLP RGLGLDILIRQVIDUH LSIRE®P L
TXRWGIDQLH O Gl IFRO¥ GHAD YIVD

6LHVSEUDQR LOHQVR GHOSHUFRUR GLFXD LOGIVDI IR SVFR®RILFR H JQVWKP HQWGHIM FXWD

6ROR YD®RU] ] DWW B UVRUMH SHUARQDQH DP ELHOWQ TXDQWUKP HOWIRQGDP HOWQSHU® JHWRQH GHOLQWRP R
,OFRQILROQWR SX”  FRQVHOWLH LOFRQVRAGDP HQWR GHM FUMFD GLP DOWD H ® WIXSSR GH@ P RWYD] LRQH DD
FXWD

3HUFRUVR 3VIFRUDELOVIVAYR GL* UXSSR SHUSD] LHQW.DI THWIGD ' LSHQGHQ] D GD VRWDQ] H H QRQ
@JKSSR VLSLRSRQH GLUI GMWMH VXLP HFFDQIVP L®1 DWD@ FRQGRWM GLDEXVR DWADYHU/R DWW YHLEDQHG
HVSUMAYH EDVDW VXCFRQI LRQVR H @ FRQGLYIMRQH

/ D 1LODDW GHIQLOFRQWLE TXHAD GLSLRP XRYHUH XQD LQL] LD HVSEUD] LRQH GHLYMWXWHP RWYLH GHLSLRFHWL
FRJQIMYLFKH | DYRUMFRQR H P DOWIQIRQR LFRP SRUBP HOWGLGISHQGHQ] D 9LHQH WP ROVR LOFRQI LRQWR VXO
VHQVR GHOUFRYHLR @ P RWYD] LRQH DA FXUD H B UVRUWH SHWRQDQHG DP EIHQVWDX 6L.DQDA ] DQR G VWDWAILH J1¢
P HWH LQ DWR H TXHEBI DWXDELRSHUXQD P LI QRUH JHVRQH GHOSLREGP D ' XIDQWM LCBHIFRUR  YHQIRQR LORGAH
GIVFXWH Bi GLODP IFKH UH®] LRQDRLOWAUH DQJUKSSR DA LQH GLI DYRULH @ UL GMRQH VXTR B! GLIQWMLD] LRQH

7HFQLFKH GLUMWDP HQVR

,C5 LMWDP HQWR 3R UHWLYR GL-DFREVRQ H @ 5 HVSILD] LRQH &RQWR@MD VRQR SURSRWLQ VHWMQJ GLIUKSSR GD
XQR SMFR®JR H | RUDVFRQR (RSSRUXQIW GLDI | LIRQWIH J @ WIMG DQVID H GLWMIQVIRQH | IMFD DWDYHUR @ SUHVD
GLFRQVDSHYR® ] D H @ FRQRVFHQ] D GHI @ DVSHWFRUBRUHLH P HQBQLP STFDW.

* LIXSSR 0 LQGI X@HW

0 LOGI X@HWWIQULFD FRQVDSHYR®Y ] D QRQ JXGIFDQW GHOP RP HQVR SUHVHQW FROMWDVI> DWADYHUVR LOSUHWILH
DWHQ] LRQH , 3D LHQWYHQI RQR DIXVIMID GLYHQVLH Sl YLYLGDP HQW FRVALHQWGHOUHVSILR GHCFRUSR GHAD

P HOW H GLWWWL] @ DVSHWS UHVHQWQH@HVSHUHQ] D TXRWGIDQD 6L DYRUVFRQR DWMYDP HQW @ VDOWM H LO
EHQHWHUH DA LQH GLDI T IRQVBLH B FRQG]] IRQLGLVRIIHUHQ] D IQ P RGR Sl» DGDWMIYR DFFHWIDQGR LOSLRSUR

P DOMHH SMFRRIIFR 9HQIRQR XW(] ] DWW WIFQIFKH GLRWHUYD] LRQH GHOUHVSILR  GLVFDQVIRQH FRUSRUHD GL

P HGIMZ] LRQH LQ SRM] LRQH VHGXVID H 1Q FDP P LQDVID ROWH D HVHUA LGLFRQVDSHYR®] ] D QHID YIVID TXRWGLDQD



* IXSSR' %7
) DFHQGR UIHUP HQVR DLSUQASLGHM'  IDGIPAFDO/HKDYIRU7KHDS\ LOSHUFRUR G, JUXSSR 2 RUHQVVR DO

P LJQRWDQGR GH TXDOW GLYIMD DWMDYHUR @ JHWRQH Sl» Hi I LFDFH GHB! VWD) LRQLGLI IFLRUGXFHQGR L

FRP SRUBP HQWSUREGP DAFLTXDRIOGMVFRQARTR ®i GllI LFROW LHD] LRQDD OKVR GLVRWIQ] H XVRBMYIW FKH
SRWRQR JHQHUDLH XQD FRQG]] LRQH GLVRITHHQ] D

* QLOFROWLGLIWXSSR IRFDA ] DOR DELOW VSHFALLFKH GLP 1QGI X@HW HI [ LFDAD LOWIUBHU/RODG! IHIRO] LIROH
HP RWYD VR@AILDQ] D GH@ VRITHWHQ D

6VIP RM] LRQH FRJQMIYD GLJUXSSR

,Q VHWMRQLUHIRDU GLIUXSSR VLSLRSRQIRQR HVHLA] LGLP HP RUD DWMQ] IRQH FRQFHQWD] LRQH H

(DJLRQDP HQWR 4 XHWR WBR GLIQWUYHQR FDIELDVR VX@1 FDSDAW GHLV.QIRQ.SDUMFLSDQW. LQ XQ FIP D GL
FREADERLWD] LIRQH VLSRQH CRELHWIYR GLDWYDUH HG LOFUHP HQUDLH G 1XQ] LRQLFRIQMYH 1 DYRUHQGR DOFRQWMP SR @
VRFD ] D] IRQH FRQ UVFRQWLSRVIMIYL VXOMRQR GHOXP RUH H VX@DXVRWP D

$ELOV¢ VRFLDQ@. VRFLDOVNLAY WDLQLQJ

/ DMMW RI1UH XQR VSD] IR SHUP LJ QRUDUH B FDSDAW GLFRP XQLFD] LRQH FRQ J@DAM. GLIHWRQH GHI@ HP R] IRQL
H GH@! VXD LRQLFRQI GAXDORFKH SRWRQR FLHDUH GIVDI IR $WADYHUR @ GIVEXWIRQH ICFRQILRQWR H LOLR®! ST
IQD®1 2 SRWLELG! DI 1 LQDUH G VADWAI LH XWDRD VSHUP HQVBLH P DJJIRUFDSDAW FRP XQUEEDWYH H D WIXSSDUH

HI 1 LFDFLD QH@ LHD)] LRQLLOWLBHUVRQDD

$WQHU DIRHILR GLVHIQR GEHLR

6SD] LFUHDWYL QEHULLQ FXLLOSD] IHQW SX FUHDUH SIFFRQ.RIJHWIXWG] ] DQGR Gl I HIHQWMSLGLP DVWUD®! H
UVFRSUHQGR ®f SURSUH FDSDAW P DQXD@ FLHDWYH HG HVSUHWYH GHFRXSDIH SIWXUD VX FHLDP LFD SDWI GL
P DIV FRP SRV] IRQLIGRUHDD

/ DERWDVRU ( VSUHWALYL

6ROR RITHUANVSD] LDWMD YD®&U] ] DUH H D WIXSSDIH ®f FDSDAW AUHDWYH | RUQHQGR RSSRUMXQW GLHVSUHWIRQH
GH®I HP R] IRQLDWADYHUR GL I HIHQWFDQDQFRP XQUIFDWYL TXDQ.® VFUWAXLD @ P XMFD GHVSIHWIRQH FRUSRUHD
WIDWD®! HG DUMMFD / DIMYIW 2 DUAFROWD L1Q &D1 12 / HWMALDUR 6 FUMMXILD &UHDWYD / DERUIDWRUR ( VSUHWAYR

/ DERUIDVRUR 0 XVIFD







































