3XUWDER $WDYPpVER 6 DJTXH
3RU( LHWVE QIO
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( X VRX DYIGHLD YH.EDGHLD HP HX 30Lp ROYWDERU &DEDJIDBRHP P IP TXHQWRSURGK] IR HBIWD
IR.D HFDEDJDBRTXHSURGK] 1UAWR HBIR SXLIDSDLD TXHWDIDP DVIUKR -R1R 6HYRT QR
SR | \HYRT QiRWP DYIADEH-HKXVIMQRHP YRT YRR p XP JDBRP RWR SODVHWDRIRD 6HP
RIRGR( SR YR HAVP RUR HELUNDE HOM 2 \DQIXHGH-HXMG YA AYICDYIAD 4 XDUR YR p
DOAREHRR YRT pXP SOWASIDMEE6XDAYICDDMY] D

$ JRUD YRA VMR TP SRVDWDYpVGED SDDYD TXH( X AWHD YRRV 3HP DHIDP HP PP H( XHP
YRV $ WP FRP RRJIDBR QR SRGHSUREX] LUIUXWR GHVLP HP R DQMRVHUTXHSH.P DQHD QD VIGHLD
QP YRAVSREP DQRVHITXHYRTVSHP DQHDP HP PP -R1R SHARD/TXHQR BIRHP - HXV
QRS HP IR $ SHOUTXHHBYSREP SHWIRHUSDDDLI D& UMM HBV QR VAR ~\MY/SOUDR 6 HKRU QTR
HAMR FHIRVARP ' HXV HHBVQR HIWR SURGY] LAER R I XWR GHXP D&UDQDGEH' BV 6HYRA QiRWP QHIOP
IARCR (\GUR YR QiRHWVQRBHKRU (WY YHIRVQIR AR | DIQER VREWHREWDY P DAREHSIRG] LOGR
IR RIKRR(\GWR 1 nRARIXQDRINRER(\SWRARP REDY ( X\RX DYIGHLD YR VAR RV.JDBRY
$ TXHBITXHSHP DHHHP PP H( X QHBI RP HP RSLREY P XURIUAR SRVWHP P IP YR VQIRSREP
10 HUQDD -R1R 9 R QIRSRAHIO LD+ YR p @D+ WP R6HXRU 6HYRA QiRWP R6HX
\DQJXHDWWDOP DYRF QiRWP R6HXPRUSH JR R VEHERUD HOMXAP HORRXIp 6RP HQMDIDYPVCR
\DQIXHYRA SRGHHXEUHP & UMIR - HXVH\MUDY 6 XDV FOUDPMINUIFDY

6HRKRP HP QMiRSHP DGHHHP P [P HBip @®QDCRIRDARP RXP JDBR Hp P XUAKDGR HKRP HVRY
DMQEP HR/@QUDP GHARGRIRIR HHBWRTXHP DERV YHIR  6HP -HXVP RIDQER QR\HX FRUIDNR
YR HQUQB\RP HORHMIRRIRIRRIQHIR

6HYRA VSHP DQHHP HP PLP HDVP LQKDVSDDYUDVSHP DQHHP HP YRRV YRR VSHALIRR TXHYRATV
GAHEIP HHJ IHWRSDDYRFV YHIR 0 XURVQIRWP YIMR D/AKDY/RUIDS) H/UASRIACD/SRTXHHDBY
YHEDGHLUIP HQMQWR SHIP DHHP QREHKRU HBVQIRWP DVSURP BADVGH' HXVYLYDVGHOARGHBY $V
SURP HADV/GH' HVGHYHP VHUVLYDVQR VX FRUIDNR- SRY/DV6 XD/ SURP HAD/AMR YLGD CEVROMBDADYDV QR
(\SWRGH' HVTXHG YIOD

1 IR p RP HX 3DLIAULLFDGR SDUD TXHYRAVSURGX] HP P XURIUAR HDWIP YRR VVHRRVP HXV
QWRSX® $ WP FRP RR3DLP HDP RX VP EpP ( X DP H.YRAV FROMXHP QRP HXDP RU -R1R
6RP HQMFRQIXDUER QR P RUGR 6HKRUYRAT SRAHSURG( LUIXRSOD' BV $ P RUKXP DGR QiR SURGA] LU
IAWRCR (\GUMRGOQR $ YIEDGH- HXVDADYPVAR ( \GUMR 60QR DYIADGHXP DSHWRDSURS | WK

6HYRA VIXDUEDUHP RVP HXVP DQEDP HQRY YRR VSHLP DQHHLMR QRP HXDP RU DMP FRP R( X JXDUGH.
RVP DQEDP HQRVGERP HX 30L HSHP DQHLQRWHX DP RU - RiiR 2 ~QFRMMRTXHYRT SRAH
SHP DHHJQRIP RUGH' HXVp JXDUEQERVWER R 6HXVP DOEP HORY * XOUEDR TXH- HXVHMGRX YLYHRTXH
( BIHQIQRX $WDYPVER\IQIXH - FXVARBFDDIXHBV TXHWAR DAGR/GH@RYR LIXDP HQM&RQLIR 1LBRVH
ILBD/GH' HXV ( BIRKVP RADQER SDUDDV&UDDVAH' HVTXHR DQEUGHBVAHEP RP HP RTXHR' HB
6HIR \RP HQMHBYHR 30 FHBWMAD

( WBVFRMDVHX GMHD YRV SDID TXHRP HX JR RSRWDILFDUHP YRRV - R1iR 1 R - HXVTXHJ

TXHR6HK JR RPAMNDFKHR HP 6XD/&UDD/ DQEDP XARVQRWP RJIR| R QR 6HKRUERIEXGOQR GHOAR
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9 P RVAURBOED@DVSDOYUDVE SXIDJ H 2 SXIR  3XUJDMIQULFDSODVHIIP SR GHFXGDHSHER SOD
UP RYHUFRP @P SH DDVIP SXW] D/ SOIDILFDUSXIR @P SR HFDR  3HDGHWD/\W VSDDDY 2 $ | DAEU IRWD LU
HPERD 5 HPRHIID HIERCP S DMIQUEDYHFFHHP DDWBQER BYIH YHFHUHP \WDUIRWD YHFRHUHP
POQEUHP ERD ( WMGHADUCP HOMR LI QLLFDER GAXE/M VSDIYUD/ SDOYUD/ TXOER SRUBVHP DonRR
GH[ DJ SXUDR GH] D RVHP SHAP HORVIRDERMBED TXH' HVTXHUDHYRT YIDND 7HP DOXP DFRMD
TXHRHWVIP DUDQER' 7 WDIRWD P DQEDHP ERD

3DDSXUDMP EpP \LJQLLFDSDDUHP RHIQAMGRVIQEHVIYHY TXHQRVARIIHVD' HV 1 HFABKRD R
6HKRUHMIVSXUIDQER D6XD, J UND SXUDQER RFRBR GHE UMK HP XP DIUDQEHP DHLD HP SXUDQER D/SHRRD/
IRDERAP IR TXAVQRHYHP D( GIFP \DOMDGHHUAIGIR ( GIHAV\MDQER | RIDRV.IDBRVP RWRY DIXHBY
TXHHMR P SHAQERR6HKWIEDBR 2 6HKRUQWR SHIP W) LP SHAP HQRVGHMR @, JUHD YHEGHID GHAD
KRUDILGDD 2 FRERCH&UMRVHI WERRTXH' BV TXHUTXHRFRER\HD

&DEDJIDBRHP P 1P TXHQWRSURGK] |UARHBIWDIRD HFDDJDBRTXHSLRGY |UX\R HBIRSXUWDSDLD
TXHWDIDP DVIXR -R1R ( QRXOOR’ HVHWV SXU DOER IRIDA6XD, JUNDDTXHBY TXHQR VAR ILHVD
( ® ( GIMIP EpP HWVSXUDQER RVILHYSODTXHHBYSRWP SURG] LUP DVIXR  ( GIHAVFRABQER |RDCH
YR DIX®RTXHp XP HP SHAP HQR e XP DRSHIDNR 7 RARVDIXHBYHSUMRY HGREHAEr GAD/TXHWP
FDADER YRA WRSHWOL( B1HVWP RIBQER |0 HIGR YRR DAMQR CONXLE TXHSUHAVD\OL GYDQR RVIRDER
P IQR 6HYRF @P HQENREUHD/LP SXUCTEY VHIXUDQER] HDV ( GIQURFRQAIXL WP RYH@V 2 6HIKRU
\RP HQMSREHSXUDUCHYRA DIX@R TXHYRA WHIEHD( ®

7HP YRR YIMRDOXP ADXP YIQKHR TXH\Y CFEERX GHVHUSXUDED 3DBHFHTXHREUIRX (D 0 DVRV
SRR WFRMIIP |RDj TXE& TXHLUDLP SHAUR QRYRFBWAP HORSIRBILFR $\WP PHPRp FRP R6HXRU
@OWOYIED RP RWRp FRUIER |RIDSOD TXHDYIGHUDSRIDI RHHIMED SODSURS] LUR | XK

&RPRp YRA SXUDR' $WDYPVARVIQXH 2 \DQIXHSXUD 6HYRA QiRWP R\DQIXHGH- HXV QiRKi
SXUDNR 2 \DYIXHWMSXIDDFXED R SHDR @GREHAr GADHWER TXHp GALIXD] ' HV 5 HIGHIR
(\SWRGH' HV Q3] 30DMDHDIWNE] DAH' HXVSODTXHR ( \SUMR 6 DQRWHIRDj TX® TXHSWBAMD
\OU

3852620 (17( $75%9e6"' 2 651* 8(

$ SOV SXW \LIQULEDSDDVAUSXUILEDER SIDVHUCP SOER SODVHUYHGHGHHWRY $ OXP D/SHARDY/
QR SHOMP TXHDOIXpP SRADILFOM-P P DFKDRX YLYHUXP DYICDVIQBLIXOD -HXV 9 R SRAHDADPVAR
\DQIXH 3DDVAISXUR LIQULFDSOUDVHUSHUHMR \FP | D8 QYUHGHSHFDERRX FXGD P 10D 6HD GQIHOM
SDUD TXHYRF VSRWCP  GHBIVFUHFROADGRVHP SO P P DQFKD HVHP 1D ,, 3HAR

2 \DQIXHGH- RXVQGDp HIFRQBER QDDP DCHXP SHORU 0 DV TXOHWRDSHIRDSRAHWOD SHRACER
TXHYHP DP P DILUP DQER GHVHAMIOD SHMEGHIER GHWUDJWIQE DAH' KXV 1) DVSHIRDY/SHODUTXHHDp
XP DMBI&UDDDCH HV TXOQERHP UDIEDEH HDWP @DEDGH' HVAHD ( ®HWVIOAGR SRVMP R
\DQIXHGH- HXVHDQIRWP R6HIKRU 3HXRDAMAIP GHP HHQJ DLOUTXDQER HX RBR AUARP HOMQD/AKDY
DP D/HYHRR AIER TXHDVIP DUIP  3HARDV/TXHVAR SRAHADEDVARP G-P { QRVQIR VAR SXUDV HIDAAR XD/
BHXP DSHARD TXHUIM@® HX SRURX\OUD3DDYDGH HXV R( \GUMR GH' HXV SOUDAUYIVIR HWSLUWDD 0 DY
\HDSHARDHARBHSOD | LFDUHSLUNDE HOMHI D TXHUILFDURIBIP DOHLD HOARDVP nRVGH'  H{VHIAR
[P DUDEY 6HDVSHARD/TXHIP \HUCEHWEDVHDVSRGP  \HHDVQWR CFHMIMP D3DDVDGH' HYV KK QIR
\WMXR @EDSODHDY 2 ALERp XP JUQEHDRU HOXHBV TXHVHUHIGP DHBHILFDLIXDDHB! 9 R WP D
QEHMIHNR SRUTXOD HXVP RUHK RX QIR'

6(0 &8/3% ( ,12)(16,92

SO TXHYRA VVHNIP VP FXGDVHICR HMYRVY RVILBRVEH' HXV VP UHSUHHQWR (RP HRGHXP D
onRVRUM HSHYHID HOAMHDVTXDWVYRA VEUBDP ARP RO HVCRP XQER ) LASHOHY/ ( Wwp DKRID



SOUDEWGOU SDDCH] DUDDIP SHE ® $ XHBVTXHQRVHYUIRD' HXV+ QIRRVGH] HP \WCERWHHUGH VLR
DOXP

$ OXP DVSHARD/QR G DUGHVHIP VP FXEDVHIGR HQAYHY iR FDADERIDVGHSIREGP D/ 4 XOQR
UFXABER] [RSD HOVDAXP HP JUIQEHIGRT GAD 0 D/RVIQIXHWP YR R\DQIXHSURFOP D & RIEHIINR
&XGOR ( OVQR\DNO HP D/TXOULF) VGHS RP DRV 3RUEQRQRK DIRDFRQGHIDONR SDLD
DIXHBY TXHHAAR HP & UMR- KV RVTXDYQTRDQEP \HIXQERDFDUCH P DAHIXQERR( \GHUWR

$ FH\MR\OQIXHHD3DDYDGH' HXV DAHAWWMER SODTXH YR \HDVHP FXGDHLGR HWYHOXP ILBRRX XP D
ILBDGH HV SXIR @P SRHVIQR ( WD-HXVSXR @P SRHVIDR' $ %EIDA] TXH-HXVQIRSHRX QP
| LDXGHIRLDAKDGR @D \WWKDERFD |, 3HAR

1 RVDQIXHYRA WP \WER TXHp SUHAMR SOUD\MQEHYEU WCR TXHp SWHFARSOIDRGH] | GRVIDR 9 RA
UHRHEHX DAQEHMEDNR TXCOER R\VOQIXHHRX D\XDYICDHR CEHWRX 2 \DQIXHSXUDRDARCGHERREH
\RERR SHOR P D/YRA GHYHGH] DUDTXHBIVDQ XHWIEDBOQER SOUDSHP DOHHUSXUDER R\VOQIXHQIR
\WEDBOU HP XP DO DTXHWP SHDR 6HYRA SHDLQMARD® HOM R\VIFUtAR QRVIQIXHS WDGHRSHIU
SODYRA

&$' $3$/$95% "' 26(1+25¢e 385%

6HP D3DDADGH' HYV YR QiR SRGHIDWUHFROMGRR 6HKRU 6HP D3DDMIDQWRK P HQDIHP CH
QEHMInR SODYRF GR( YOQIHBR 6HP D3DDYUDEH' HXVQRVEK FRINR YR QiRWP DSXW] D' HB

2 VHWMRYGR 6HKRUVIR FHURY DBJLDQERR AR DR RP DQEDP HOR GREHKRUp SXWR LOP DGR
RVRBRY 60P R 2 FRUDDNR \HDBI WDQRVHXDMRYGR 6HKRU P D/ TXOUER D/SHWRD/QIRWP RIF RGR
6HKRUP XU/ YH H/HDVSURRXUIP SU) HIWERPXQR 2 PDUEP HQRGR6HKRUA O] \[EHRUD
HOMIAP HOR 2 VRBRVQIRHIMWRHP HAXUGR $ O] GH' HXVDRDYPV D3 DIYUDSHHAD D HAXUGTR DGR
P RADSODD&UBDGEH' HXVDTX®R TXHp AHIR DIXURTXHp HIDER $ O] GH' HXVHAVHP FOED YHEGHLD
&UDPDQRVRBRVGH' HV DOJ YHP DADYPVER\DQIXH 4 XOQER R\BQIXH@YDI RID\RERVRAHYSHDRY D
YR DDXHDO] IRAD $ O FRP HRX EUGTUDEDQMDADYRV GRV/VHKVRBRVSIDR GH[ DUYHR AP LKR TXH
YR \RP D SDUDR GHJ| DUYHUD/SHIDEDVGH- BV RVTP ICKRVTXH( ®1DQERX

6HYRAF \WP ERDYIVAR HVSLUMDO YRR VEP EpP \WP ERDDXAonRHASLUMXDD 9 R HAVHAXBIERR TXHR
(\SWRWP GHA]HJ ( [ P .CHD\XDYIADQWR\RP HOMGHYH HP TXOQER P DV \RERVRVADY FOEDQRWMTXH\M
\REWD 7 HXDFHW DTXHYRF HIVE-P FRP ' KXV EFP FRP D3DDYWD EHP FRP RSUHARWR\BQIXHGH-HXV

1 DEDQR P XQER SRAHVHFRP SDIDUFRP D3DDYDGH' HXV $ 6XD3 DIYDp SXUMP D SRUMRRWK VHUYR
DDPD 60PR 2 6DP IMBLP RX D3DDMDGH' HVSRIXHHDSXD 3RUHIDP HP DU} nRRADER
REHDD3DDYD GASW DD $ YHEEHGEH' HVp UDDIRWM JUDQGHHP DIDVMGBRD &RP Rp W ILFRTXHDY
SHWRDVSREP \RUAHUD3 DIYUD DY TXHQHIXP DYHEGH\VREWD+ DQEDHDVDKIP [P YHEEH 1 nRp P OVD
YHEDGHGEH' BV

&DED SDDYIDGH' HXVp SXUD 3URYpUELRY &DEDSIDVDGH' HXVp SXD QiR\WP GHIKP HIDRHP
DOXP DSDOYUDGH' HXV 4 XDOER YR FOWHIDHIDR ' HVBHWEDDGHYRT  ( BISBRMDVHP RIHUIR@R
0 DAHYRF DAHMEH GIGH] DU YR VIEHRHIDR XHBAVGRMRCGHYRT \HYRA CEUURVAHXVRXYIGRY
SODD30DYWD ( GISUHYHIL YR \REWHRHIDGRHH YR UHPXAVDUGHRBOUGR HY DR TXHHAVGHIR ' HXV
YOL W UAWLVEL

$ VSDDYUDVGER 6HKRUMIR SDOYLDVSXUDV DWIP FRP RSIDWHLCDEHP XP IRRGHEDUR
SXUWILFDGD\HMYH HV 60 R $ 30DV’ HBip SXUD H( B0 DSDDYUDGHMRCHYRT DADVER
\DQXHTXHFRUHD\WKDD® D 6HP R\DQIXH YR QiRP DQMI D3DDYWD YRF QviRD\KSRM  $ 3DDMD
VP SUHHWVCR\DQIXHGH- HXV AYIQR\DQIXHDAYICD@MY DGH' HXV ( GIHWVIOLQER DV/6XD/SXUD/
SXUDVSDDYUD/SODYRAT SXUV SXUD/LQMK0} BV 9 R SRGHIFHAV @VRX WAV @/

0 XURVWOELIP GHP XA@UD3DDYWDGH' HYV ,\MID/HABYHX DADPVER (\SWRGH' BV $ YHIEDGHHMW
FDXGD QD HADED HD HTe LADGHQR SREHHADU \[IDV/ $ YHEEHDQEDKRWHXVVHIER SHRMID
' RAWCDI DODHWVHP IRP DHEIG P LIFD $ VSHWRD/SREP @] HUDHHDVFRFRGRARP D3DDMDGH' HV
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