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v·DWWLYLWjRqRFRVuRULSDUWLWDRWUDRLRFRPXQLg

G Q-OGIcRVLQLVWULRULOHYDWLRLQR)U(F0(McìKc^XKcX°Ìc^Ì°cqVKWÌc=ÌUW-*qf
G Q-RGcRVLQLVWULRULOHYDWLRLQRP07+0(F05McaìKc^XKcX°Ìc^Ì°c*qVKÌ°KcqcIc^Ì°cVÌ*K

ì-°°Kc=-WqUK-*KvcC
G Q- R cVLQLVWUL R VWUDGDOL R ULOHYDWL R LQ R+U550ssM c aq°WU-=bK c ^Ì° c VÌ*K c ì-°°K

=-WqUK-*KvB

5U)0+8/0;UF+Uc0)c7U5/8s8McH8c58:587+8FMc:M7+c8FP8HUF+Uc78c58)U/0
P1Uc0c7U(À8+McH8c:5MPUHÀ50cH8c(050c0HcU/8HUFs0c:À33)8P0c78cU·
(8ÀF+8 c 8F cH0+0 c LAO A S S c0))0 c7+8:À)0s8MFU cHU) cPMF+50++McH8
PMFPU778MFU c :U5 c ÀF0 c HÀ50+0 c :058 c 0 c G c 0FF8 c U/UF+À0);UF+U
58FFM/038)U c :U5 c ÀF c :058 c :U58MHM c 0778PÀ50FHMtM50t c )0 c V07U
U7UPÀ+8/0cHU)c:5UHU++McPMF+50++MB

7Kc-VVKVWqc-**-céKq°-c-éé*K^-]KÌ°qcìq*cHq^UqWÌcìq*c;B8Bcìq*cOGAS,A SO”c^Xq
X-cbq°cWKéK^K]]-WÌcK*cUXÌ*Ìcìq**-c:Ì*K]K-c)Ì^-*qcéqUcTX-°WÌc-WWKq°qc-*cUK*KqYÌ
ìqKcVK°KVWUKcVWU-ì-*Kc°q**·-=bKWÌcXUb-°ÌB
7KcÌVVqUYKc^Xqc*-c^XK-=-W-cìKcX°-c^q°WU-*qcìq**qcVÌU]qcìq**·MUìK°qcaOO AOODv
ìqWqU=K°-cK*cVX^^qVVKYÌcK°WqUéq**Ìcìq**-c:Ì*K]K-c)Ì^-*qB
9ORQXPHURRGLRVLQLVWULLRWUDWWDWLLRUDSSUHVHQWDRO·DSSUH]]DELOHRULVXOWDWRRGLRXQRVHUYL]LRRGL
(ROL]LD R UHVRRQHOO·DUFR RGL RXQRQDVWUR RRUDULR RSDUL RD RGRGLFL RRUH RSHU R VHL R JLRUQL RDOOD
VHWWLPDQDRROWUHRDORVHUYL]LRRGRPHQLFDOHRHPRRVHUDOHRRYHRSUHYLVWR-

PUF+50)UcM:U50+8/0

4XRUHRSXOVDQWHRGLRXQRFRPDQGRRGLR(ROL]LDRqRLQGXEELDPHQWHRODR4HQWUDOHRRSHUDWLYD
GHSXWDWDRDO R´IURQWddRIILFHµeR FRQRO·XWHQ]DLRHGRLPSHJQDWDRQHORFRRUGLQDPHQWRRGHJOL
LQWHUYHQWLRVXORWHUULWRULR-
/LRYD R UDPPHQWDUH R FKH R OD R 4HQWUDOH R JHVWLVFH R DQFKH R LO RhLVWHPD R XQLFR R GL R –LGHR
hRUYHJOLDQ]D-
hRQR RDWWXDOPHQWH RDWWLYH RLEcWq*q^-=qUqc aHÌ=qcqAÌc %KVVqv cÌ*WUqc - cO”cY-U^XK
q*qWWUÌ°K^KcìqéXW-WKc-**-c*qWWXU-cìq**qcW-UxXqcK°cq°WU-W-cqìcXV^KW-cì-Kc^q°WUK
-bKW-WKBc
)·qVWq°VKÌ°qcìq*c7KVWq=-cìKc/KìqÌc7ÌUYqx*K-°]-cqcÌU=-KcìK%%XVÌcK°c=-°KqU-
^-éK**-UqcVX**-cxU-°cé-UWqcìq*cWqUUKWÌUKÌcìKc^Ì=éqWq°]-B
PÌVW-°WqcqcVW-WÌcK*c=Ì°KWÌU-xxKÌcìqx*Kc-éé-U-WKcìKcYKìqÌc^Ì°WUÌ**ÌcéqUcbq°c,S
K°WqUYq°WKAYqUK%K^XqcìKc^ÌUUqWWÌc%X°]KÌ°-=q°WÌc^ÌVucì-c-VVK^XU-Uqc^ÌVW-°Wq
éUqVKìKÌcìq*c^Ì°WU-WWÌcìKc=-°XWq°]KÌ°qcìq*céUqìqWWÌcK=éK-°WÌB
3q° c D c VÌ°Ì c VW-WK c x*K c K°WqUéq**K c ìq**- c ìKWW- c K°^-UK^-W-t c ìq* c VqUYK]KÌ c ìK
=-°XWq°]KÌ°qt c - c VqxXKWÌ c ìK c xX-VWK c ìqx*K c -éé-U-WK c ^Ì° c ^Ì°VqxXq°Wq
VÌVWKWX]KÌ°qcìKc^Ì=éÌ°q°WKc°Ì°c%X°]KÌ°-°WKB
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50::5U7UF+M c P1U c FU))·0FFM c  S  c 1M c :5UH87:M7+M c 7:UP8V8PM
:5M(U++M cH8 c 0;:)80;UF+M cHU) c 787+U;0 cH8 c /8HUM c 7M5/U()80Fs0t
:U5cÀFc/0)M5UcH8 cUÀ5McGSBSSStSS c 8/0 cU7P)À70t cV8F0)8ss0+Mc0))0
58P18U7+0cH8 cÀFcPMF+583À+Mc5U(8MF0)Uc0c7U(À8+Mc cH8 c7:UP8V8PM
30FHMCc)0c58P18U7+0cH8cPMF+583À+Mc0;;U770c;0cFMFcV8F0Fs80+0
:U5cP05UFs0cH8c587M57Uc5U(8MF0)8B

)·À+8)U c PM))MP0s8MFU c 8F c (50HÀ0+M580 c 10 c 5U7M c :M77838)U c )M
7PM558;UF+M c HU))0 c (50HÀ0+M580 c PMF c 077U(F0s8MFU c H8
PMF+583À+Mc5U(8MF0)UcFU))0c;87À50c;0778;0cH8 cDGBSSStSS cUÀ5M
:M+UFHM cPM78· c 0//805U c )U c :5MPUHÀ5U c 0H c U/8HUFs0 c :À33)8P0 cH8
7PU)+0cHU)cPMF+50UF+UcPMFc0//UFÀ+0c8F7+0))0s8MFUcUc;U770c8F
U7U5P8s8M cH8 cFÀ;U5McOE c+U)UP0;U5UcUH cÀF c/05PMcU)U++5MF8PM
)U++M5UcH8c+05(1UBc

78c0((8ÀF(0cP1UcPMFc)0c:58;0/U50cHU))·0FFMc S Ic78c:5U/UHUcÀF
À)+U58M5U c 0;:)80;UF+M c HU) c :5UHU++M c 787+U;0 c H8 c /8HUM
7M5/U()80Fs0 c 0/UFHM c (80· c 0::0)+0+M c )0 c :M70 c H8 c FÀ;U5M c OS
+U)UP0;U5UcH8 c+8:McV877UcH0cÀ38P0578 cFU))U c:80ssM)U cH8 c7M7+0
HU))0c77cIDIc²c+50++McH8cPM;:U+UFs0cHU)cPM;ÀFUcH8c)U(F0(MBc

v·DWWLYLWjRGHOODRFHQWUDOHRRSHUDWLYDRqRFRVuRVÌ==-UK-=q°WqcVK°WqWK]]-W-Rg

:LFKLHVWH R GL R LQWHUYHQWL R GD R SDUWH R GL R XWHQWL R SULYDWL R HPR R DOWUH R IRU]H R GL R (ROL]LDPGL
VRFFRUVRRSXEEOLFRR°X=qUÌc”SScUKVéqWWÌc-**qcELScìq**·-°°Ìc S  cqcUKVéqWWÌc-**q
,GScìq**·-°°Ìc S Ocqìc-**qcEIGcìq**·-°°Ìc S Scqìc-**qcGEGcìq**·-°°Ìc SOL

:LFKLHVWHRGLRLQWHUYHQWRRDRVHJXLWRRGLR+B7BMBA0B7BMBRHGRLVWUX]LRQHRGHORSURFHGLPHQWR
°X=qUÌcI cUKVéqWWÌc-KcIOcìq**·-°°Ìc S  cqcUKVéqWWÌc-KcIIcìq**·-°°Ìc S Ocqì
-KcIScìq**·-°°Ìc S ScqcD,cìq**·-°°Ìc SOLcqìc-Kc  cìq**·-°°Ìc SO,C

:LFKLHVWH RGL R ULODVFLR R FRQWUDVVHJQR R LQYDOLGL R CPRGHOOR R HXURSHRM R HG R LVWUX]LRQH RGHO
SURFHGLPHQWR R°X=qUÌc LDcUKVéqWWÌc-Kc L cìq**·-°°Ìc S  cqcUKVéqWWÌc-Kc ED
ìq**·-°°Ìc S OcqìRDLR DScìq**·-°°Ìc S ScqìRDLRDD cìq**·-°°Ìc SOLcqìc-KcDDS
ìq**·-°°Ìc SO,C

:UÌ^qìK=q°WK c ìK c UqVWKWX]KÌ°q c ìq* c ^Ì°WU-VVqx°Ì c - c VqxXKWÌ c ìK c ìq^qVVÌ c ìq*
WKWÌ*-Uqc°X=qUÌcDGcUKVéqWWÌc-KcIScìq**·-°°Ìc S  cqìc-KcILcìq**·-°°Ìc S Ocqì
-KcOSIcìq**·-°°Ìc S ScqcUKVéqWWÌc-KcIEcìq**·-°°Ìc SOLcqìc-Kc”Ecìq**·-°°Ì
 SO,Cc

:LFKLHVWHRGLRFDWWXUDRGLRFDQLRUDQGDJLRHGR LVWUX]LRQHRGHORSURFHGLPHQWR R°X=qUÌcG
UKVéqWWÌ c -K c OD c ìq**·-°°Ì c S  c q c UKVéqWWÌ c -x*K c , c ìq**·-°°Ì c S O c qì c -K c E
ìq**·-°°Ìc S ScqìRDLROGcìq**·-°°Ìc SOLcqìc-KcDOcìq**·-°°Ìc SO,C
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U/8HUFs8McP1UcFU))·0FFMc S Oc)Mc7P58/UF+UcH858(UF+Uc8Fc/U7+UcH8
5BÀB:B c 10 c (U7+8+M c )0 c :5MPUHÀ50 c H8 c (050 c :U5 c )·0::0)+M c HU)
7U5/8s8M c H8 c 0PP0)0::80;UF+M c U c PÀ7+MH80 c HU8 c P0F8 c (8ÀF(UFHM
0))·0((8ÀH8P0s8MFUc8FcV0/M5UcH8c)UÀH8P0c:U5cÀFc:U58MHMc:058c0H
0FF8 c P8F9ÀU c U/UF+À0);UF+U c 58FFM/038)U c :U5 c ÀF c :058 c :U58MHM
PM78·cPM;Uc:5U/87+Mc0c307UcH8c(050B

:LFKLHVWH R H R ULODVFLRL RWU-=KWq c K* c éÌUW-*q cdU3tR GL R UDSSRUWL R GL R VLQLVWUR R VWUDGDOH
°X=qUÌcOGIcUKVéqWWÌc-KcOGDcìq**·-°°Ìc S  cqcUKVéqWWÌc-KcO Lcìq**·-°°Ìc S O
qìc-KcOO”cìq**·-°°Ìc S ScqìRDLROI cìq**·-°°Ìc SOLcqìc-KcOIIcìq**·-°°Ìc SO,
éUqYKÌcYqUV-=q°WÌcìKcX°c^ÌUUKVéqWWKYÌc°q**-c=KVXU-cìKcOStSScqXUÌc^ÌVucéqU
^Ì=é*qVVKYK c OBI StSS c qXUÌ c K°^-VV-WK c aW-*X°K c éUÌ^qìK=q°WK c qVq°W-WK c ì-*
é-x-=q°WÌcK°c^ÌVW-°]-cìKcUK*-V^KÌcK°c%-YÌUqcìq**·8F08)A8F:7tc7B0Bcqc/UFU+M
7+50HUvBc

:LFKLHVWHRGLRLQWHUYHQWRRSHURUHFXSHURRYHLFROLRVRWWRSRVWLRDRULPR]LRQHRIRU]DWDR°X=qUÌ
DEcUKVéqWWÌc-**qcDIcìq**·-°°Ìc S  cqcUKVéqWWÌc-KccDScìq**·-°°Ìc S Ocqìc-KcDG
ìq**·-°°Ìc S ScqcUKVéqWWÌc-Kc”Scìq**·-°°Ìc SOLcqìc-KcGOcìq**·-°°Ìc SO,B

/HVWLRQHRSURFHGLPHQWLRGLRUHVWLWX]LRQHRFRVHPGRFXPHQWLRVPDUULWLRHPRRFRPSHQGLRRGL
IXUWR R°X=qUÌcIScUKVéqWWÌc-K cIGcìq**·-°°Ìc S  cqcUKVéqWWÌc-KcGScìq**·-°°Ì
 S O cqì c-K cDS cìq**·-°°Ìc S Scq c UKVéqWWÌ c-K cIG cìq**·-°°Ì c SOLcqì c-K cGI
ìq**·-°°Ìc SO,C

(qVWKÌ°q c VKVWq=- cìK c YKìqÌ c “ c VÌUYqx*K-°]- c ² c V-*Y-W-xxKÌ cqì cqVWU-éÌ*-]KÌ°q
ìq**qc K==-xK°Kc-cVqxXKWÌcìK cUK^XKqVW-cìK c-*WUq c%ÌU]qcìK c:Ì*K]K- c°X=qUÌcI”
UKVéqWWÌ c-K c E cìq**·-°°Ìc S  c aé-UK c°X=qUÌ c-°°Ì c S Ov c q c UKVéqWWÌ c-K c I
ìq**·-°°Ìc S Scqc SOLcqc°X=qUÌc Ic-°°Ìc SO,C

7-*Y-W-xxKcK==-xK°Kc-cVqxXKWÌcìKcVK°KVWUKcVWU-ì-*Kc°BcGSc-^^qVVKcaK==-xK°Kc
-**qx-Wqc-*c%-V^K^Ì*Ìcìq*cVK°KVWUÌvC

5K^XKqVWq c ìK c K°WqUYq°WK c XUxq°WK c ì- c é-UWq c ìq**·À%%K^KÌ c +q^°K^Ì c PÌ=X°-*q
°X=qUÌcLIcUKVéqWWÌc-KcLGcìq**·-°°Ìc S  cqcUKVéqWWÌc-KcOSScìq**·-°°Ìc S Ocq
UKVéqWWÌc-KcO Dcìq**·-°°Ìc S ScqccOEOcìq**·-°°Ìc SOLcqìc-**qcOIDcìq**·-°°Ì
 SO,C
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7U5/8s8McH8c/8(8)0Fs0cUH8)8s80cUc+À+U)0c0;38UF+0)U

–LHQHRVYROWDRGDRXQR–LFHR4RPPLVVDULRRGLR(ROL]LDRvRFDOHLRLORTXDOHRHIIHWWXDLRLQROWUHLRLO
FRPSLWRRGLRXIILFLDOHRGLRVHUYL]LRRGXUDQWHRLO RSURSULRRWXUQRRGLR ODYRURfRDOO·XIILFLDOHRq
VWDWRRDIILDQFDWRRQRQRFRQWLQXDWLYDPHQWHRXQR7VVLVWHQWHRGLR(-v-RLORTXDOHRWUDWWDRDQFKH
LRSURFHGLPHQWLRGLRYHULILFDRSHURO·LGRQHLWjRDOORJJLDWDYLRSHURLRFLWWDGLQLRVWUDQLHULRFKHRQH
IDQQRRULFKLHVWD-

Fq*c^ÌUVÌcìq*c^ÌUUq°Wqc-°°Ìc*·ÌbKqWWKYÌcìq**-cVTX-ìU-cqcVW-WÌc%Ì^-*K]]-WÌcVX*
^Ì°WU-VWÌc-N

OB %q°Ì=q°Ìcìq**qcÌ^^Xé-]KÌ°Kc-bXVKYqcìKcK==ÌbK*KcìKV=qVVKcì-cé-UWqcìK
VWU-°KqUK céqU c *Ì céK� c KUUqxÌ*-UKt c K° cVK°qUxK- c^Ì°c-*WUq c %ÌU]qcìK céÌ*K]K-
aP-U-bK°KqUK c q c :Ì*K]K- c ìK c 7W-WÌv c =qìK-°Wq c -WWKYKWj c ^Ì°xKX°W- c ìK
K°WqUYq°WÌ c VXK c VKWK c K°WqUqVV-WK c q c ^Ì°WUÌ**Ì c ìK c ^KWW-ìK°K c VWU-°KqUK
KUUqxÌ*-UKC

 B ^Ì=éÌUW-=q°WKc^XqcéUqxKXìK^-°ÌcK*cìq^ÌUÌcXUb-°Ìc=qìK-°Wqc^Ì°WUÌ**K
ìq**q c -Uqq céK� c VÌxxqWWq c-* c %q°Ì=q°Ì cìqx*K c -bb-°ìÌ°K c q c ìqx*K c qUU-WK
^Ì°%qUK=q°WK cìK cUK%KXWKt cVK-c K°c-=bKWÌcXUb-°Ìc^Xqcq[WU-XUb-°Ìcqc-**q
-UqqcK°^Ì*Wqc*K=KWUÌ%qc-Kc^q°WUKc-bKW-WKBc)·-WWKYKWjcìKc^Ì°WUÌ**ÌcVXKcUK%KXWK
qcVW-WÌcq%%qWWX-WÌc^Ì°xKX°W-=q°Wqc^Ì°cK* céqUVÌ°-*qcìq**-cìKWW-c78/U
7BUB*B c^XqcxqVWKV^qcK* cVqUYK]KÌcìKcU-^^Ì*W-cìqKcUK%KXWKc°q*cWqUUKWÌUKÌcìq*
PÌ=X°qcìK c)qx°-xÌc-°^XqcK°cÌ^^-VKÌ°qcìqK c=qU^-WK cVqWWK=-°-*K cìq*
=qU^Ì*qìuc°q**-c%U-]KÌ°qcìKc:ÌUWÌcqcìq*cV-b-WÌc°q*c^q°WUÌc^KWW-ìK°ÌB

8°c=-WqUK-cìKcqìK*K]K-cqcìÌYqUÌVÌcUK^ÌUì-Uqtc^Ì=qcYKq°qc%-WWÌcÌx°Kc-°°Ìtc^Xq
*·-WWKYKWjcVYÌ*W-cìqYqcqVVqUqc^Ì=qc^Ì°WK°X-WKY-cìq**·-WWKYKWjcVYÌ*W-cìqx*Kc-°°K
éUq^qìq°WKt c ìÌYq°ìÌ c ^ÌVW-°Wq=q°Wq c=-°Wq°qUq c -xxKÌU°-WÌ c *Ì c VW-WÌ c ìq**q
éU-WK^Xq cìqx*K c -°°K c éUq^qìq°WKt c ì-°ìÌ c qVq^X]KÌ°q c -K c éUÌYYqìK=q°WK cìqx*K
X%%K^K c ^Ì=X°-*K c q c %ÌU°q°ìÌ c K°%ÌU=-]KÌ°q c *·0XWÌUKWj c(KXìK]K-UK- c K° c=qUKWÌ
-**·qYÌ*X]KÌ°qcìq**qcVK°xÌ*qcéU-WK^XqB

5KqéK*ÌxÌcUq*-WKYÌc-*c°X=qUÌcìKcéU-WK^XqcxqVWKWqcéqUc-°°Ìc S Dcì-**·À%%K^KÌcUìK*K]K-cq
+XWq*-c0=bKq°Wqc
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:50+8P1U O, OGI OGI  SL   S  OI  O  GG  ” r

rRcéU-WK^XqcK°c^-UK^Ìc-*c  AO A S D



nnnnh,:–9è91R9p’,:41uàp7v,
nnnnnv,/p7/1RGRR47h’7/p7:1RRGR’,::7èè1RR
RRRRR(ROL]LDRvRFDOHR0DVVRR7GLJH
RRRRRàIILFLRRhHJUHWHULDR4RPDQGR
RRRRRRzBoacRvHJQDJRRGR–LDRuDWWHRWWLLRiPa
RRRRRR’HO-RoaaiPRioiiaRLQW-RdRR2D[RoaaiPioczzR
RRRRRRZZZB^Ì=X°qB*qx°-xÌBYUBKWR

:50+8P1UcUH8)8s80cUc78;8)8 LO )U(F0(M P07+0(F05M +U550ssM

:U-WK^XqcqìK*K]Kq IO  
/KÌ*-]KÌ°q c -==K°KVWU-WKYq
-^^qUW-Wq

OS

/KÌ*-]KÌ°K c éq°-*K c ìK c ^-U-WWqUq
qìK*K]KÌ c ^Ì° c Vqx°-*-]KÌ°q c -ì
0B(B

”

8°ì-xK°Kcìq*qx-Wqcì-**·0B(B
8°%ÌU=-WKYq c -**·0XWÌUKWj
(KXìK]K-UK-

O

8=éK-°WKcéXbb*K^KW-UK E
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