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/ DFDUAMUD TXHWDYHXD HOQRWAH SRE®! UHI LWAD X QD LOMMMVEBAHBYDED GHWAQUW
[P EXQYROP LP SRUEDAEH YHKLFGVSHIQN $ TXHINED/FRQMX JHHD\RIRD
FROAP LA QULEXORVGHP RELOBAL \HA GEQUH XURBASHUD @ AXWIEDQD+

4 XHHOMQUWVXQ SUREBP ¢ «V/HYGHL HY\KSRDVEHH LAYV GHOADQBRWABUYD
KDQ CFEEDA) HH.DQWP E«« SHIXQRVHD @ FAXVEEDQDL HOQRYAHP HA. / DSROMD
HQ JHOHID LVEP E«c HY$ MQUEP HQW KHP GHSURP RXUHFIQYLVHD DTXHIVP RGHYL
KHP GHSRGHUHP SIH)AHLLP SXGDUDFARQVTXHP LaRUQ O\WYCH
3HJDEREUDTXHXD SUREGP ¢WED @ MQEP HWEH5 REDGH7 HJYDFUHUD 7 DXD
GO7 WQUIP E GREMPAK GHFARSEBUVRVHY D) HONVLP STFDNVLIQADUXQ SRR
SOUNASDAX SHMID TXHVRM/BVSHIRQHVP DRYGH  DQ\ VHP SIBIRQDGH/DD

P XQUASL SXJ XLQ RSIQDUL G-AAUNREIHHI XWUGH P RELOBAIOSRE®H+

" HOBURFV/GHSDWASTAp QKDQ \RU IMAYHIH/SURSRIM/Z XQ\REOGH\HA TXH
UHFX@R O\HUELOBNGH BV SHIRQH/TXHKLKOQ SOMASDAS WD HP «V/LP SRUBIMY
HARGEUHOYRWEH @ FXVBEDQ.DH DN XHMBURA/SOMASDAX. TXHWLIXHP P RIWVHY
URGHOPVLURGHITXHV TXHKLSIHQI XHP SOV TXHSXIXHP WDEIEDULI HOHIDUXQ
FOQYLHQ ®P RELOBN
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(V WURED DO FDUUHU %DF L KL SDUWLFLSHQ
SHUVRQHV DPE GLVFDSDFLWDW LQWHOyOHFVE,D(I) L
RIHUHL[ XQ HVSDL GH FUHDFLE WDOOHUV L
H[SRVLFLRQV HQ XQ ORFDQ FHGLW SHU 1DXUD
)XQGDFLu &DL[D ODQOOHXZQI 4 '(32
#% 41.93$9%+/1. 31,1 1-"5, ADI
(/- %! 4 % 5,4)45%). | 2) i
(O URGHQF TXH SURY« G¢XQD IDP QLD GH
VDVWUHV YD UHEUH OD PHGDOOD FHQWHQ¢ULD GH
*HQHUDOLWDW HO GC¢DEULO DpOD VDG (O &HQW!L
HQ XQ DFWH TXH YD UHXQLU ID@,OQDUV DPLFV
HQWLWDWV L YH+QV GHO PXQLFLSL N

% Q >NDDC
(1-%!14 % */1. &1 $%! 0%3 Q0 ABl e
@'.93%% %% 2/ /") s Q
/ DFWH FHOHEUDW DO OXVHX $UTXHRO'JLE GH
O (VTXHUGD HO GH PDLJ YQgUHX@LU
FROYyODERUDGRUV IDPLOLDUV L UHSUHVHQWDQWYV
PXQLFLSDOV SHU UHFRQ2L[H& WUHV G2fDGHYV
G REVHUYDFLM PHWHRURO JLFD DO WHUWLWRUL
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(O G DEULO OD FDWRU]JHQD HGLFLuy FHQWUDGD
HQ HO SDSHU GH OHV GRQHV SDJHVHV YD UHXQLU
XQD JUDQ DIOX2QFLD GH S“EOLF DO QRX
HPSODODPHQW GH OD 0OXQWDQ\HWD 7DOOHUV
SDUDGHV GH SUR[LPLWDW L XQ HVSHFV%DIE)OH DRE
GRQHV URGHQTXHV YDQ RPSOLU OD MRUQRGD

\IB4)5 */ 6%2; 2C*1 3% - 1281 % 7AQ NV
/ (VSDL RUJDQLW]D XQ DQ\ P«V XQ HWWLX
SOH G DFWLYLWDWV SHU D MRYHeD $BEBBRA U GH U
G (62 PDWLQV D OD IUHVEFDY HYWDGHV D V
O HPSUHVD OD QLW ERMD GHO GH MX®LRO K OD
VRUWLGD D 3RUW$YHQWXUD 3NUN VpuQ DOJIJXQHW
GH OHV SURSRVWHYV SHU DD TXHVWSHVWLX

L
4/ 2.1 1 &1-1 $% # . )~ m
(O GH MXQ\ HO IRF TXH VLPEROLW|D ODs N
XQLW GHOV 3D+VRV &DWDODQV YD RQUULEDU D
5RGD DOFDOGH 7RQL 0DV YD UHEUH OD g
)ODPD L OD UHJLGRUD $LGD 54LJ YD OOHKJINJ.-HO
PDQLIHVW /D SLURW?3FQLD LD FRFDQBIQ :
FRPSOHWDU OD FHOHEUDFggy 3# i
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&DDOG( WK 0 XQUALSDOL ( WAK -RYH XQD CBRWI SHUD LQI DQW NRYHVLICP @HV 8 QDGHGVIBRWM/P XQASIY
FRP FOEDOD HY DIXHXW2 SRAD «VHDR DD WX 0 XQUALSDOL @ WX -RYH $ P E @WIEDED GH GV YOFOgRHVHRDLY/

GVQHIH GHVLNRYH/CGH5 RADAVERHD GHP RIW/KRI/GHWP SV@XUH 3HJDTXHINP RIX «VIRQIP HOBCR HIU B
RSB0V HXFDIXV L GH @KUH TXH \LIXQ HQUTXIGRY L RQ SXIXIQ ARQMXDU FUH] HOW CBUHIHOAL UHDRRCDQMH DD
P XQASL / ¢IMX «VXQDP RIERCD RSRWYQVINEHUSRYIUDWLP HIRAYMIVOETXHY HERWYH/L R $ WY/
GOV @IBRWEBWARUMGH HBBLYL BVH SHIEQAH/FRP SDMGH LQ OVLNRYHAMIHD @RI GHWHEDRDUYDBLY
RP OFRQYLYAGAD HIMSHAM @X\RCRP IDLHOWHEDOHD HIXLS

( O%DD0GE WAX 0 XQASOIOTXHRHH[ CPAAMMIVSHUDIQOONG D 2 L@ WX -RYH DEHEAD MYH/DSDMUGH U
Gt 62 UBUHHQDXQ KSRWP SRMIDASHUDGVICP @ | ROQEQAD FRQAMHY GH @ YICD GERWBOL | TP LADJGAUIDN
XQHAHR DOHVHD THé HOFDBRAL HFROMDMUD SH) GVRED) CHRQVGHEVIIP TH/FRQMXHD 7 0P DM[ D5RD

DIXHID QR «V @/QFD RSAY 7 HIP @ \RWGH GAGRDU GEBY RIHIM/ GERRYVE P SXGDEHY SHU FOEV HERWXV

HONDV GFOY L LQADAYHY SUYDEH TXH FRQUEXH] HY D HUITXLU HIFDD P </ GV SRIELQBIV GH @KUH HXFDIX

7 UHEDEDU SHU J DUIDMN XQD RIHWW ¢P STID GH TXODMAL CFFHWE®! «V/ XQD CERWB GH P XQASL TXH FRQNIEXH] 0D

BEHRW @A A LHOGAHYRASIP HONGHYQ BOVLNRYHY \RNIH REIDADFR<HHL LOLI) XBUMBRSRWQVIVSHUD
\RKRP

$1AO5HI 0 DUIP R 3RMMX GOILKS P XQRSD0G{ VIXHUDS FBEDID 5 RD5 HETID

DO\ V REVHYDOWHORHOGH 5 RED GH 7 HJ ( OCRWH JIXS FRQUGHD TXH @RXDDIRP DAGHOEX\EBIV\XMAD
SUGASDP HWFRP DHCDGHSURP RAlp CH@TXLS GHIRYHD LCR IHGRM] @ SOUIDMNG-OCRWAH SREG! NDTXHD
P DNRUD GHYFRQMI XMHFHORHR HO WP Y/ TXHHIIQ I DYRIEGY 0 HOUHXEAS UD5 REDQRP «VAVBRDGXQ
GHOSXECHAY SHH SHXDU\H
( QDIXHXBRADIL GHQHP DNXHINAGLL D\KP DU QRVDOHRCH] HP HOATXHUHFHOQW HOAMKDI HAD-ROD)) UDEHDSHY
\KKV D0 VEHGEAA DGREHYTHY P HMRUROJLFDDS RADGH7 HJ/ CRAMYDHUP RIERQF LHP RIX NDTXHSHU
DHDYD\HUXQD\RSUAD ( VYD SIRMRELUXQ YGR HQ TX QYHYEVSHIRGHY TXH KOQ FRP SIMWAP RP HQWIP E HD
H STFDYHD O FARM/L QD) - O\HYDGHAFAW 7 [P B« KLYDSOMASIUE GL& RERP ~ TXHYDGARUXUHHIRTP D
GHOQRWH SRE®! D SIMUGH GV AV RQMEA/SHCP DM[ -RID / D\HYD FROWGQAD GXUBQMUH/ G FDG/KD SHP 2V
UHFRSLOUXCD YDORD VA UHGHGEE/ TXHDYXLI RP HY SIWEHCSDAUIP RQLAHWLE LGRAXP HBDGEHOCRWHSRE®I ( Q
FIP DRBJID XDVWUHGH DD V@ UHH3 QAD GHHXSUD SHUGHIQUDP E SUHAM HORTP DGXQ WLIMRL 0 «V/
H)® GHGVEEY YRBP GRYEFDUHY YDRY TXH U-BUAHD @ YD WIMAMID HIR® SHIAYHIDED FRP SURP VL
HXP D SHOSRE®! 6RIQMIQ GV CERUBARQY Q\FUHMY FROXEDN L GRIQMIXBEH/ GV TXH DFIEHD GHJ DOAXQD
FROMEXA P QAL QUFDYDDO®ARP XQUBAVZHMRAD] * THIAMP \ICRHIIP HQVROD ) UBGHID SHUDTXHIAP HIMEXW
UHFRCGH] HP HOAL QDI URP O\KYDFRQAIEXA DFRGH] HP HOALD®P HP ~ UDFRIBRRYDCH5 RADGHT7 HJ

( WAYH) DK * 1Q¥/ 3R GQILXS P XQHRSD0GS D5 RD

,35 LP SXAD GHBRUAL BV FLP LQDGHV\DXEEBY ( OSDXW  GEEUOFRCAGQAIP E HY IDO XQADDGH @ PRI
) \IFD @ MQIEP HIACH 5 RED GH 7 HJ GV GH @ UIIGRUD G \SRWL [P E @ FRYDERIAN G-0&$3 YDRIDQWIU®
SUP HIDAP LQDEDIQMI HHIIALRQBOGHP XQASL / DLQIADRYD YDUKQUGNGXH/HFRBIVCGHSUP (UDGHCSRE®! @ \FRD
0 DHGH' «X G05" OGHIBROAL @ \FRD)( P LD 7 H IGRU HYDDP QGHVGH UGE 62 GH@QQUAMAD LTXHOD DWWL3ROLHD
JXS GHAP IQDEVGEDR.$3 & DEDFRIBAIX YD HIXQ UHFRUH XWBEDSVBAL HOSXQAGH WREDED | LQDOYD \HU @ADL
DMOADFLED RQ @ NRLIED H/YDFBXUH TP E XQD\BXtH GH] XP ED SHUGRQIUXQ P ELHQAP «/IHXX L SDMASDX D
@RV HYGEQE-SHIGHOV SHUDBURI W/ GH5 R IHP XQD YDRUFp P RISRIMYD GENXH SUP HDHAHY (O
FRP HQMBLVUHEXW SHUSDWAGHY SMA STV GHYFHQWHVKTR HYIAP ROERQVL O YROQENA/FRORIEDUDTXHYBSURSRWY
LUSHN OHYSU [ [P VEQ V/ BIBRW OSURP RA GHO\BBWWR XU

5 RADGH7 HMIP E« SOMASDHY HOX LFBIGH3 DXHIGVSHUDO I FON IR CHO'  LSXEF GHYDFHBQD XQ SIRIRMTXH
|RP HFOB@RYVBY DL GVUHDRRQARADYHMHOJI HIA WD $ TXHUBWP SRUDEDKLKDQ SDMASDV P XQASIVLP «/
& SHYRGH/ / D RBHED KD AHPEUMD 60 0 DUD GH 3DDXREHD RQ FRP D UHIGRD YO \WQUHDSTHU
GIFRP SO DUHYURGHPVL URGHOTXHYSOIMASDON

) LCDP HOAVGH/G35 YRBP | HIFMINRVHYFOEVHERWXVGHS RADGH7 HISHUGW! MYDXRIGH/DHXHYDWP SRIDEDLSHJ
O\BFDTXHI DY ADUHHADIRP HOEQANASRWICP XQASL

< RDQD7 UNBZKRO QR 3RWDHHK GQIXS P XQRSI0G)(B-8-G-QVSHUICB IRIWGHS RD



5 RADYLX XQDSUP DYHDSGRDGOPAYMBA/ D D) WDGHO®/ OYRU7 WDEAARDKDRIDADFRQYHWS REDGH7 HU
HQ XQ SXQAGHWREDED GH UH H3 QALD DOYRIEOAGH BV @YRYMBE AR O\RWMIELQBN. HOSURGFMGHSUR P MW
( OQRX HBOLD/ DO XQEQ HP AYDRACHY KRW\RADY KD W XWP RIERCD DFRAED J WAH/D @ \HYD [P SOXG L
DFHXEQBVSPE  SODGV  IRROAKAN \BEBLY [ HUDEH/ DRYVEN |TP LIDY L FRGFHW @ ILLD KD P DOMYXW
@WFCADFRP XQWUDL GHSREGI TXHOFIRAIMD 7 RALDDXQVLP SUHYMRVE) WFVL O SOND SXQMID O YDRIAN
/P RISRIMYD L H/FROMXD CERWMIDASHUXQ P RG-DWRWMIEG! DUHDABOMUMRUL L SHODASHUUHREDU @ FRHI
\RADDL @ SURP RAp HARQ P LFD GFDD ( Q @P EWFX@MUID HOIHXYDD( Q& DWW KD FHPEIWD \WYD D HAA
FRORIEIDMH FRP XQ IHIYDDGH SHIVWIRWP DAVIP E. IGHRMIVSU SID CSRWEIDWVSHU @ P YAIFD GEXRU DMWY
HP HLJ HOW L \BBQAGFDD$ FOED HAAY YHEP TXH HOIRWAYDDYD DI DOQASURES RQAP H HQ HOSOCRIP D GH RO
SHIW 7 [P E« GREFD @ SIRIUP A HEHADDGD' 1D, QMEIARCIOGHY 0 XKV D00 XK CH @ VIXHID [P E
DRAYMVIIV VICFXOGH DY D) VGDQRP GH5RD $TXHIWP ) WP E« KHP WIXWXQD QRYD H3FU GH @
4 XIQ HD $ FAYDWLP SXODED FRQMQEP HASHU5 R GH 7 HJ BV0 DIH/GH5 RDL @ \BL$ RAYDW/ D SURSRWD
UAVQAFD XQD YHBAD CRYD SDMASDAYD L IGFXOED DOSRE®! [P E DRIV QYHYH/ HBDV GH UHDAY L DRMY
P E GFVFRP BV1 RAHVGR ULHYKRP HDEHYDYSDEUQVL SIBUGH/GKRQRU ) LODP HOV2 \RQDS$ FAy 6RADDSRD
HQ P Y D XQ QRX P RAHDGHA-QABDADACHY \MYHY 6,$'  L6$, /* 7% SHJDBURSUL P LRI @MFAH D @
FX\BED0D

( QLB RMWADADIHD 3RIHK GOIXS P XQRIOGH6XP P HU5 RD

1 L UREDRUV QL RAXSCARQV GHHMP @ WDQTXIGMBNGHY YHIQV / D HIXUHBIV XQD GH BV SUCASIY
SUHRFXSCARQVGHY YHOQVL YHQH/GH5 RDDEH7 HJ LHYGAUWHYIHVGP RIWH) TXHQR SRGP  THD IU@IXAUED ( Q

HYY@IP VP HRVKHP FRGHI XD GHMZA GH GRVIQAIGKV'SHULQMEL DAIFDUXCQD NRUHUID GHOP XQUALSL TP HBEDQW
[P E XCDOP DCHIRF O SURSHAUD L XQD RTHOW 7 [P Exc KD SURGAD GMAL GXQ KRP H SHUHDAUD UREDUHD

XQDFDDL UHFHOR HOAVHYO RXRVKDD GROMEXDXQJ XS HEHADDADND UREDRUMIP E |REDDGRP IAM/TXHKDYD
DAMDARP E« D5 RADGH7 HJ & HBEUHP TXHILCDD HONKDY LQ SRIXWEH DERNIJHYRAXSH/GHIFDUHUE ROIAED XQD
UHYIQAFTA @I P HOMHRDP DG SHY YHOQV 7 0P DM[ @ WBDANKY TXH HIFDD KL KD P ROV DB/ KIEMRHY/
REXSDIVDCP XQUALSL TXHFRQMXHD J HOHBOABUHRAXSTL LIQWH) XUABIY

/ GIX EFRWBLVRMIEHP TXHQ/XCDA SRIDHR T DXIP HOMY HYUREDRUY 1 RSRGHP REGEDUTXH@MX SDXDAYD

\HUXQ DAAQUF X QHIUH SHID 5 RED GH 7 HU 1L.QV BOSXQWIXH HY YHQV YOR \RWWJ DOFDWHU SHU UHRDP DUP «/
\HIXUAAL P «/DFFp. SHUSDWGH GVDEP IQVWAIARQY 3HUD H LIIP D@ MQEP HIATXH | DAL VRWHOSRWXEE®! SHU
LR HOBU @ YUILOGAD L @ SUWHCHY , O] QR \EWHIOE QRP </ SRIDAP «V P HIY ' H/ G-OCRIH JIXS

GHHOHP OWBQYRUP DRy GH@RNYOOFRVGH YL IGQNVH XQD3RIAD/ RAIDIP E P «/HHARKY \HYH.QRAMWD P LaBU
IRUP DR LP «VHTXISIP HQAS REDP HH| GAERIUGH BVHGH/GHAHXEUHYSHUJ DIDM @\ XUABMD FRQMY: GADL

OWIDTX GDINEHRNVHNEXVYHOY/

XQMAMIP P RWDGAULP RUDIHJ KWBY NDFDAMQAIRD

9AHCH \GHUIX/ @P LV & D5 GHAMNDGQILKS P XQRSD0GH-XQVSHS RDGH7 HU
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