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S$UPDQGR 3ULQFLSH
) RQEDMWRUH L3 UCFH * URXS

$ SDWVH GDJ QDQQL P LVRQR GHAFDWR DOP RQGR GHIDWM  FUHDQGR D) IHQGH VSHADD) | DM GHOFRP P HUFIR GHQDUA
IRQEDQER DWRAD] IRQL FXGMUDD JDMUH QDWW XQD FDVD HAMIFH H XQD FDVD GDWM  &RQ TXHWM LQJ IDIYH KR YRR
RIULH D FUMAL FRO [RQMIY DUYAVH SUYDWERSSRWYQYY GLDYYIFICDWD@DWM FRP H IRUP D GLIQVHP HOR

/ D VFHWB QL FRMERDUH FRQ 0 IOQR [Q TXHWR P RP HQR WL IRQED VXM VDRWECDUD HHUJID FKH @ AWV VSWIRQD
VRSUDWHWNR GXUDQM L TXDWIR HYHQIGH® ) DWKIRQ: HANSRPRH' RQD 4 XHVHYHQMDUDQGR XQRFFDVIRQH XQED SHU
JHQHDWH HP R IRQLIQMQVH H FUHDUH XQ P SDWR SRVMYR DSSRUBQER EHQHWHUH D MW ® SDMVFRIQYRGM / D* DABUD 6 DQ
YDEID FRQ$SWBKRZ HIOBUGQFH* URXS VRQR FHWFKH GRSHWD] [RQH SUYMBISHUIO VD AP DP HQM SURIEXD

910FHJ R 1 DSROWGR
$ W0 DQDIHUH' IUHWNRUH $ LIVAFR

6 RQR LGHDWRUH H RU DQY} ] DWUH G HYHQIMGL DU FRQMP SRUDQHD GLJ UDQGH VXFFHWR

5 HQER YIMEL®! IOBBIQR GHI QDUYAVSRUBQER B BUR RSHUH GRYH SRWRGR HWHUH YIVIM H DFTXMB VRSUDWHWR FUHDQGR
HVSHUHQ H FRQYROHQM YIFIQH D SDMRQLGHCBXEETR

3RWR 1AL ] DH IORR SHFRYR G WIOSSR QHOP HFDR GH@BWM JWJIH D DQQL G HVSHUHJ D QHOQHODWA
FRQOMP SRIDGHD P RGHUD H DQI¥D

6 RQR WIAR P SUHQAVRUH J DABUMIY H DQITXDUR RJJLP DQDIHUSHULP SRUBQIM DABUH H GUWRUH DUYAFR
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$ P DQG) HQDQGH

) HODQGH $WPDQ QRRFRPH$WDQ QDVFH D 111]D QHO ' RSR JQWYG.DM 6 FXRO A.$ WY HFRIDWH GL11}] D H
D@ FRO! GX / RXYUH GL3 DWL 1Q] ID D VSHIP HQEBUH XQ @I XD JIR DMYAFR FKH VL GWIFFD GD@ SIWKUD WDG] IRCDG! SHU
DEEWDFFIDUH (RIJHWR FRP H SIRBURQMEB 1 HIQDQQLE  HOAD 1Q FRODWR FRQ LP RYIP HQVGDYDQIXDWED H IOMHP H D
<YHV. GIQH DAL g WD LIRQEDRUGHOIXSSR GHL1 RXYHDX] 5 pDOAMV FKH P ILDYD D UGH LQILH LOIDSSRWR WD DU H UHDEV
TXRIEDD

&HBEW SHU®! VXH 2DFFXP XO] IRQE H SHU®G! 2SRXEHBNE  $ WP DQ X\M) ] D RJJHW/FRP XQL \WIKP HQIVP XVIFDD R XWQUD
LOGXAAIDRFKH YHQIRGR P RIBSIFDW DWHP EOWR [UDP P HQBMYSHUJ HGHIDUH QXRYH IRWP H YIMIYH / H VXH RSHUH WLGMRGR
VXCGFRQUXP VP R VX@HFFHWR H VX@ WDMRUP D] IRCH GHERIJ HWR RUEICDUR [Q VFX@MUD H IFRQD HAMIFD
7IDVMHOARVL QU@ 6\BWS QWQHIQDQL Y WIGSSD @ VXD FDUHD D OYH® IQMED] IRQDBI UHD@ ] DQGR IQABM) IRQL
P RQXP HQBQ H SDWMAISDQGR DM SUGQASDD HVSRV] IRQL GDWM FROMP SRIDQHD  $UINAD SURDIER H VSHUP HQBARUA
IOADQADEI®! $WPDQ q VFRP SDUR D 1HZ <RI QHO / H VXH RSHIH VRQR RJJL SUMVHQI QH®! FR®Y IRQL GHL Sl

[P SRUBQI P XVHL GHOP RQCR  \WMWP RQDQ D GHOXR® FHORD®! FKH HEEH QHOUWQCRYDP HOR GH@DUM GHOVHRRQGR
GRSRIXHUD
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6DODGRU' DO QDVFH D ) LIXHHV 1Q &DBRIQD QHO ) 1Q @ JIRYDQH AP RAD XQ \BBIQR SUHFRFH SHUIOGVHIQR H
LOADSUHQGH J QVWYGLDUNAIFLD 0 DAUG GRYH HOWAD 1Q FROBAWR FRQ DYDQI XDUED HXURSHD ' RSR XQ LQ1} IDB! LOMMHWH SHU
IOFXEIVP R H LOGDEDIVP R DGHUMAH D06 XWHDOP R D 3DWLQHIODQQL  WIGKSSDQGER XCR B! IQFRQIRQEEL®! FKH XQVAH
WRWHWFQER VSILDVR DLP DHML.GHCS LQDVAP HQR D 1P P DI QL YIMRQDUH H SHYXUEDQWY

/ H VXH WOl SRSROW GD VIP ERDRAVHWLYLFRP H JQRUIRRILP RQ G 1LIXUH DOXQI DM R LSDHVD J L GHVHMFL. UWLGMRCR XQ
XQAYHYR GRP IQDWR CDRQFROAR GDOVRIQR H CDQHRIYP R 2 GH D@ SWMWD ' DO VL FIP HQ& FRQ WXFFHWR QH®
VAX@WD QH® VFHQRIWIID QHOFAGHP D H QH® VFUMMD FRMERWDQGR FRQ SHYRDMN FRP H / XIV 9%6XxXHOH $ QUHG
+ WWKFRAN

3 HYRQDJJ IR HFFHQUER H FDUMVP DWFR FRAIKULQRWER D Vb XQIP P DJICH GLDWYA J HQIR FKH FRQUEXU D UHQGHR FHBEWH
D @H@R P RQAD®! ' RSR XQD GXQJ D FDUWHWD IQMED] IRDG! ' DOWDVFRYH JOXEP LDQQLD) LIXHHV GRYH P RUGQHO

,O'HDRR 0 XVHR' DO GD GLVWMWR YROWR FRQVHYD JUDQ SDUIM GHID VXD SURGK] IRCH HG g RIJLXQD GH®I P HW DUIYAIFKH
Sle IMMIMA GH@ 6 SDICD
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0 [P PR 5RM® QDVFH D &DWJ DR QHO ' RSR DYHUVXGDWR D@ FFDGHP ID GL%H®I $ WA 1 DSRQ VL\WDMHUWFH D
5 RP D QHOGRSRIXHUD GRYH [Q)] ID XQ SHIFRWR GLUFHUFD FKH @ SRWY RO L@ XDJ.J L SMRIFL\WDG] IRQDD 1 HI QDQQL
WIOISSD @ WFQEFD GHLGFR@IH ADSSDQGER P DQUHWYSXEETFAMIUL GDLP XU XUEDQLH UFRP SRQHQGRDIQ QXRYH IP P DUIQL
FDUFKH GLHQHUJ ID YIMYD H VI QUEDWRUMA YHWR @ VRAHY GHLFRQVXP LH @ FRP XQFD] IRQH G_P DWD

5 RM@ VL DIIHWP D FRP H XQD GH®! 1LJXUH FHQAD GHOL RXYHDX 5 pDOP H 1Q ADBJIR FRQ DUNAVFRP H $ WP DQ . BIQ H
7IQIXHO P D P DQIAQH XQ @UXDJJIR DXWRQRP R FKH IQUHFFID @HVMIFD GHOIWDP P HOR FRQ @ YLDV GHM FX@MWD
SRSROUH 1 HI@QDQQLVXFFHVWLYL VSHUP HQW XGMURIMFQEKH FRP H LIRMIIH L SKRIRFRMIH H LUHSRMWH DP SIOQCR 1O
VXR UHSHWRUR YIMIYR H FRQVRTEDQGR @ VXD CRIRUHNY LOMED] IRQDGI

$WYR WD 5RPD 3DWLH 1HZ <RW SDWMASD D HVSRV} IRQL G UMHYR H RMAQH XQ DP SIR UFRCRVAIP HOR FUMFR
QYHQBQER XQR GH_SURE RQMMBIDQ. GHFDWM FRQMP SRUDQHD GHOHFRQGR 1 RYHFHQR 0 XRUH D0 IOQR QGHO

/ HVXH RSHUH RJJLHVSRWM QHLSUQRISDOP XVHLH FR®] IRQLGHOP RQGR  UMBIGR \WMIP RQDQ D GLXQD UFHUFD WDAFD®! H
LQQRYDWYD FKH KD \WDVIRUP DR LOTJ XDJ J IR DMYAIFR GHOVXR WP SR
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$QG : DKROQDW $QAHZ : DIKRD D 3IMWWEXUK QHO GO XQD IDP U™ A IP P UUWIDWVBRYDFFKL g VWIMR XD GH®
XU Sl IQGHQVH UFRQRVAEID GHIDWM GHO; ; VHFR® ' RSR JQ WXA. IQ GFMJQ JWDIIFR DO&DWHIIH ,QAMAM R
7THKQR®I\ VLWDMHIWAH D 1 HZ <RIN GRYH OYRWD FRP H IGMADWUH SXEEGFMIUR H WIGSSD XQ I XDIJIR YIMYR FKH
SUHVVR @ SRWM) DOFHQWR GHM VFHCD DWYAND

1HIODQQLY  GYHQD SURBIRQWME DWRAR GHM 3 RS $ WP RYIP HQR FKH ULGMW VX@ FXGMD GLP DAD LFRQUXP LH L
P HAD / H VXH FHOEW VHW WIIH GHAFDW D IFRCH FRP H 0 DUO®Q 0 RQURH ( GV 3UHVBA H-DFNH . HQQHG FRWUFRPH ®
IP P DILQL GH® &DP SEHQY 6RXS &DQV H GHM %M %R HV \WDVRWP DR (RIJHWR FRP XQH H @ FHOEWY 1Q DU
DQOX@QER ©® GMEG D WD DWR H EDWR  XQFR H USURGXFEL®!

$WDYHYR O VXD ) DRARY OERIDRUR FUHDWIWYR H SXQR ALIQFRQAR SHUDUNAY P XVIFMIWH IQMBMXDQ : DUKRCHVSERWD QRQ
VR @ SIWYUD P D DQFKH LIORGQHP D VSHUIP HQEG! @ IRRIWID H (HAWUD 3HYRQDJIJIR HQJIP DWR H YMRQDUR KD
IOFDUODWR @HVMMIED H G FRQIDGJ] IRQLGHM VRALHY DP HUIFDQD FRQMP SRIDHD 0 XRIHD 1 HZ <RINQHO OVADQER
XQHUHAW FKH FRQMXD D IQGHQ DUH J HQHWD] IRQLGLDMYAMVH D UCH LQUH LFRQIQLD DU FRQUXP R H FXGMUD SRSROUH
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1R@LVSLHIRPEOO MEVWRWEQH UD O® H.ODMERN D B/DXY W M D QIG® H DWW R
g X Q DH O VAI) VGHHIWIW H "R EFSR QHQ@WVRHENKARORJUERBELJ@VXBRWRIG R
QRBRPSUHQREGIFO HP QRWMLHYRIDAIOMWXBIPX O WHYAHIO DQ D@D D Q F KK R L
SURSWLB VS UHVVRY IL@DV U DOBRW\PEBER O RUWH WPR. DF FKQ GRV ORWRL W
GLYHOQMDIRYYHUWR/RLQQWUR OD]ER QIBR Q WA H \GWDX \U WBIO X W B YLRQR QL
HVWHWLFKH ° RYYHUR LO FRUSR XPDQR HG q LO ULVXOWDWR V

%4HLODLG 5 XGRIVN
7KH 8 QDVKIRQDE®I + XP DQURG ° ,GFRSRIQFRP SIXR 0 RQEDGRUL
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& RQHILH XQIP P DIJIQH D@P SDODEI®! FRBR SHUMQP D USRAN , QGRADIH @ CRAMD WMAD IGHQW g @ FRP SIX\WM ] DD
FXLDQHIDP R GDOP RP HQR 1Q FXL® SDWYHJ D GRBHIR @ SHID G$ WM GYHQIRCR (DELR [Q FXLUYIYH H VL SDBMD @ Sle
DXWQUIFD IQMIRINY FKH 1Q QRLWDVSILD g SOVP DIR TXHCRFRUSR IQFRP SIX\RE ° WDQVHXQM QKGR IQFRP XQEFDEI®I  FKH
VHFRQGR 5 XGRWN. SRWHGDP R IQXQD IRIJID QXRYD XQD Q/UHD XQYHWD®! TXHM® GHQ VSUHWIRGH QXRYD & UHD)] IRQH

1 HOFHBEWDWH FRP H GLFRQUXHWR @5 Wi \MAAD QHI VXD Sle SXUD H GEHID HVSUAWIRCH @ FU-DIIY FROMP SRIDQHD H @
VXD TXIQMAHQ D WDYYIVDEL®! QHGDWM IDQDOY H GHI J IXABSSRV] IRCH ICHAWY GHM P DWUD FRQ LO&RBUWH @ %H®] ] D
TXD®! SRWMEIB! YDBUH P RIDBI RIHKp HAMIFR © 3UCFH * URXS @_$ WP DQGR 3 UGFISH 1Q FRWMERWD] IRGH FRQ 9IGFHQJ R
1 DSRODCR 1 DSROBCR $WBKRZ DYYID IOJWDQEH 3 WRIHIR HVHREXIYR P XGIRWP H HG RUHQEANR \MDWMI LFDP HQM DI
YDBU] ] D IRCH G$ WNA HG DA VXD FRARD] IRCH HOAR [CP HIFDIR G$ WM FROMP SRIDGHR GH@ ) DVKLRGS UV( VSRV IRCH
LOMOD] RGB! QS WM D 4 XDWIR B H IQDXIXUDWM 1Q FROAGHI D FRQ ® ) DWKIRQ : HHW POV GD * HQQDIR D
6 HWP EUH QRUKp 3HIFRYR VKWHUDR GDO&RDFKIQ) CHOMZHIDUR VKWHUDIR. QIQHUP HOR  HOAR LOP HIFDR
WWMAR H SHUD &RP XQFD] IRGH H GLIXVIRQH GHGR SHUD H GHOSURSUR $ WMIEH FRQ YDWHI G$ B UHD() | DB GD $ W& RCGH
&DVD Q$ WM SHURWQHUH XCD TXRM] IRQH XIILIFD®! H @QVHUP HQR SHUP DQHOM QHL 6 WG $ WYDOH FRP H $ WSUFH FRP
GDGHUP RQGDRCHRQRWP D] IRGH DUNAMFD QRQFKp SXEEQFD] IRCH VX@ QR 5 LYMIB ,FRQS WD DID] IGH  SHURUIHQIBUH DD
P DWIP D YIMEID)V RI QL& DD G$ WM

2 QVHP H SRWIDP R SURP XRYHUH XQD & XEMUD GHRHQQRYD] IRGH H GHQY VSUMWIRQH FKH DUIEFKIVFD @ QRWID 6 RALHN\

HVSUP H EUMQMP HOM © ' ILH IRQH 1Q MGHJID  GHIHDQER @ P MRQ GHG YHOR FRQ @DSSRWR HWHQ IDBI Gl
3 RHWRQWY DEBP HQM VSHADD ] DIV GHOBHWRMH ~ SHU® FXWD H @ YDBRUW ] D IRH @ GMKWD WRUED H FUMFD @
SXEE@FD] IRH @ GUIXVIRQGH @ 6\BP SD GH® 2 SHH SUMVFHIM HG HVSRWM DOB XEETFR 5 DWHIQD IQMED] IRQDB! GLDIR
VSHWRUH H GHAFDWM DOFRQOXEIR $ WM H 0 RED ) DVKIRGS WSRH 1Q OFH DSSXQR IOYDBUH GHOGHQAMY SHYRD®G! H
GHIXQAW HVSUHWWMYD 1Q TXDQR FRFAHJD HPRIIRH 0 HPRUID WWMIP RIDJ D GXQTXH 9HWV G QRL P HGHMP L
SDEMDW DOP RQER SURSUR SHUP H| ] R GHID SDYHJ D GHM P DMLY GH® WMAMUD SDSDELG! GH@P P DJ IQH

1 HQY VSRUH DAL BF RSHIH FRQOMP SRIDGHH IQUHP H D@ IFRQH FHDW GD 0 IPPR 5RM® $UWPDQ 6DODGRU' DO
: DUKRO ) DVKIRQS WAUP DUFD IOYDBUH GHM 6 \RUD GHM GRAD $ WM IOV QUIFDVR GHO®! IRQEDP HQIU GH@R 6 \WWAR H GHM
UFHUD FUDWD GHOBGIQR QHHGLFDUH qDYYHQUH GHES W FRQMP SRIDQHD TXHM [IGXFID QHJ @$ W LEL DWKDOLOQ TXDQR
WMIP RQL GHI®D FUDWLYY GHO6 HFRB SHUXQD * DD HG XQ 7HDP  FKH KDQQR FRAKMRZ DFFXUDIP HQM @ SURSUD
IGHQMY  HALIEDQGERD DXWQIFDP HQM VXS W VMAD VX@® WBMRGH VX@VSHIHG D H VX@IGHDB! VX@® VRWEQ D H GRQ
VX@ P HID SDWYHQ D

&lz CHIDYYDBWDWH  1QXQD WGMRGH VRARBIIED IIRVRIIFD RWHFKHIQIP D @ U IRQH QUMD QHID QHFHWV VXSUHP D
HG LQVRSSUP [EIG GHOS WHDUH GHORJJIDUH H GHOYHWIH G5 Wi SHUFRP XQIFDUH QRLVAMLL DBV QHOUFHUFDUH XQD UDGFH
IMRBILFDY YIVFHIDB! FRP XQH DG HQWDP EL L IHQRP HQL VRAR HVMAMG ID@ SHU DQRQRP DVD 1Q RVP RVL GH® 0 R H
GHES WM ( XQ DIMUR HP ICHQMP HQM VRAWBQ IDBI HG DP P DIDQM TXHR WD $ W H 0 RGD WMWH LSRABM_FKH




VIQGHJ DQR IRWP DB HQM 1Q TXDQR P HGHMP D q @ VRUHQM RQR®JIED D FXLIMREJ IFDP HQM DRQIRQR @ VXEADIQID
"RYYHUR QQIP D QRAD HWHQ D H QP P DI IQH GLHWD FKH FUHSIMD 1Q QR VHGH GHI® QRD IGHQMV H GHM FRQGHJ D WD
Fz FKH q HMMER H Az FKH g USRWR ICHYMBEL® HQWM 1UD @AWWHUH H GDSSDULH WD ILJXWD * DODWILIXWD WP D GLILQIZ WA
SOWDH P RGHBH@H SHYRD * DO OW SHY: D YRFH QRWIGH SURE HWKVFD P DVFKHID \MDWDBL@ FROFHWR

TXHWXEP R SHIDGR EDVIOUA GH YHQHID] LRCH GHE®Y IDSSUMVHOW] IRQLIFRQRI UDILEKH UWYDOH VDRIDDGH®! TXDQ® [HEH g

RUDPHOR . . XU 3@R ;;;9 QHOP ILDFRB GH@HVSUHWIRCH VMWD DUFDIED FKH IIQR DG RIJL KD
FROYRIMWR H FHOXSTFDR IOHQIP HQR GHM ) RWP D

/ DGERYH @ 0 RGD IGHD® HQM FL.DSSDID VR® FRQVHI XHQM D@5 W RUJIQDWY GD HWD ° D@ JHQHVL FRQ/ RD 3 K\WDF 1Q
+HP gV SRLFRQ < YHV 6 DIQW DXUHQWHQRDP ELQH®! UQRP DWW & R® IRQLP RQBUDQDCH GH@® VFRUR VHFRB QRQIFKp FRQ
® - XJHQADOHSUH IRVP LA, @ VWADVSRM/XJ QDEMGHD! VRUHDI ) ®IH IQ9 IHQQD QHLFXELVP LUYIMVBANGDE FRXAMUHUA
6RQD' HOXQDMVD 3 DUIL SURVHIXHQER IICR DG RIJL @ W YHGH LQYHFH QDVRHUH ICSURSUR DQHDR QHI® MAD QHFHWAY
FRP XQH QP RGM AYIGV DWBYIEKH GLFRQHULH XQIP P DIICH HG XQ VHI QR DOFRWBR R VX@ SIHWD \BQGD UHQGHH \BQ) [ELGI @
SURSUD HVIMIMG D HG HVSUMWIRQH FUHGHQ D HG DWKD FROADGGMII XHUH @ [LIXUD H @ SHYRQD SHUP H ] R GXQMP ERTFR
RUDP HOR QHM YRBQIV GLFRP XQEDH 6p RALWDMLIXUDH @ SURSUD HWHQJ D 1Q VIP XOFRWR / (DM IDQDO)N  TXDE! WDIW
QXQRQIW $ W HO RED WDFFRQM TXHOGHMGHIR GLRHVH®UH @ SURSUD YD VX \MD R \MAWX\R FRP H DQRKH QIDSSDWMQHUH
DG XQD p@M R G \MBQDUH @HILP HUD YDRXIWV DSUHQER FRQ @ SURSUD & UHD] IRGH XQ YDUFR DQRRSR®] IFR FXGMUDG! CHM
9 IMRCH GLVHFROH JHQHWD] [RQL ) DVKIRQS WWL SRQH FRP H DSSURFFIR P HRGR®BJIFR DOP RQGR FRMRYHIR H GVRUIHQIAR
GHES WM FROAMP SRUDQHD HG 1Q TXDQR P IFURFRVP R IGHD®! RYH UMIRYDUH @ 6 \WDGD HG RYH UMRYDWL Flz FKH GHM® VRAHV
G FRQVXPL FL KD DIBQECDW ILUP HADEI® HOM GO QRL VWAL~ MSSDHJ D IOMHP H D@® P DWILED] IRH DD
VRSSUHWIRCH GHOVI QUEDWR H GH® SXUD FRP XQFD] IRH  1Q TXHWR VWMAR VHFR® @ W VHP EUD DILRUDUH SHUVDODURL
COORER DWDYHYR XQD 6 HUIH G TXDWIR (VSRV} IRQL FKH VDSSIDQR FRQIHULH DA WMLEH XQ UVFROAR FRGFUAR SXU
HWHQGR FDSDAL GL YDBU} ] DUH QGHD®! FDUDMWD P SDSDEIBI FRVIEFKp G5 WM UTXDOLEKL VH MAD 1Q TXDQR FRSR
FRPSIX\R GHO QRMR FRSR ICFRPSXR VY ,QFASW SDWPRQR \BQIEGI HG IQBQIEGI G QHFHWDUDP HOM
FROMANDQ ] DUH DQP D GVDUWP W H SOVP DB DR VSHRFKIR GH® 9 HWV FKH GL QRL KD YDIFDR @ P HID VFRJD HG
DSSDUHQ D

/ R VAMAVR \MUP ICH FRUHDWR DI YDFXYV  YDQWV  FRUHQMP HQM DWRADWR GD \BIO(QL DA 0 RGD FRP H SXUWRSSR DQRKH
D@ WM HG DO , QAN IRQLFRQMP SRIDQHH  VRP P HYR CDOIGFRP XQL FDELD)V LMY QHOGRWIR WMAR HWHUH \WDYRIR
@L7HPSL g CGH® VXD JHQHVL SXWRAR XQ HBP HQR DIBP HOM VJQUFDQM RUWICDUDP HOM EIEGFR  QHORW LCDGN
HEWDIFR HWR GFMJCDYD GDOR  [OIIDR QQFROMMMJ D SRIFKp QRLMMAL GD SRIHUH VDUHP R DQHOR VRIIIDR QHTDUD

CR FKH 7XWR g 1 X® &P IRQH TXHWXE@P D USUHVD SRLIQ OMER [Q IGASMDO IEUR GHI! ( FFOMDWM SHU
DIIHUP DUH @ YDQWYV GHLEHQLWUHQL H TXIQGL SDBVDWY QHE! 1 DWUH P RW GHOS HEHQR FRQ IOMP D GH® YDQMV RYYHWR
GH® FOGXAW GHM YD XP DD

1 HWMIVELEGFL AMAL VLD HUP D WWBYID 1Q SUP R GIRIR FKH XQD VRD IRJD @ Sls LOFROMMMOM [P SDSDELG! LOBQ) IELGH
FKH SRAD VAWIMMMH ~ VRSUDYYLYY H PDLSHU) RO @ YMU RWH @ PRWM DOG.Q GHOGRBWH H FKH TXHWE IRJD q
CGPRH

&RMGHIDPR @SUAM SXUWD FROMP SRIDQHD SWRSUR FRPH XQ WP ICH IOFXL UQUEFDR q WWR VRPPHUYR H FKH
QHFHWDUDP HQM GHYIHWHUH UVFRSHUIR ) DVKIRGS W KD \BG! 1ICDD)V HWHJ IDB! H YMIBH FXEGMUDB! XCD UDSSURSUD)] IRQH
GHOAI QUIFDVR GHES5 L

&RSBR GHOFXRIH SOVP DB DG DQIP D QXGD QGHAMY g (2 SHUD GD UMRYDUH GD HVSRUH GD HAMIDUA

* 1DGD ( YD ( @/D 7 DIDQMOR
6 \RUER H & UMFR G$ W
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1DVFH D 0 RGHQD / DXUDW 1Q 6 AHQJ H 3ROFKH QAU ] R 6 RFARBJIFR D@8 QYHWY A %RBIQD H 1Q &RQXBIJ D
* UDIR®JIED DB QYHWAY GL8 UEIQR 6 LRFFXSD SHUDBXQLDQQL GLUFHIKH VRARBIIFKH IQHIQDIIQRDO ' MAS@H
* IXUGIFKH HG ( FRQRP IFKH 6 LGHAFD SRLDG HDERWD] IRQL G DDA JWDIRBIIFKH G SHYRDM) FRSSID H RUHQBP HOR
VFRODW¥R H SIRHWIRQDG! , QADSUHQGH WXGELG_P RURSVIFRBJ ID H L& RXQVHBUIQ WADSID GHI * HABOY

'DO g \ABAD D@HYD GL&OXGAR 1 DUDQR SVIFKIDWD H SVFRBJR GHMD * BV

/ HQMUHWH DOVHI QR UQRDFFLDELB! QHOJ HWR 1XJJMYR GHM® VFUMKUD R QHOVRBR GLXQ YRIR WDSSUHVHQW LOILER FKH GUD
HVSHUHQ H [Q FDP SLDSSDUHQMP HQM GYHWL ' DO SUIRVHIXH @ UFHUFD GHOVHI QR H GDWHQ LRCH DOVXR W QUIFDR
VP ERTFR VRSUDWHWR 1Q FDP SR VEXGRUR SHUBOR CD@R VWWAR GHM WDFFID JUDIED H GHOYIVR VL VSRWE VHP SUH Sl
YHYR @ IRWP D] IRGH H WDVIRWP D] IRQH P DIMUED GLXQ YRIR R A XQFRISR $ WIDYHWR TXHWE YID \MQB QXRYH HVSEWD)] IRQL
H IQMRVSH| IRQL SMEFRBIIEKH &Rvu QHOSOVP DUH ® VXH ILIXUH UHP HURGR FRP SRQHQW HP RIYH H DUFKHMBIEKH FKH
FRQCRIBCR H IQRWP DQR @RSHWD ,Q XQ FRQIDXR UVSHUP HQBUH IOHQVR VIP ERTFR @ VFXGMUD RUD GYIHCH XQDED YID SHU
FDS\WUH LMP ERQ ® [P SGFD] IRQLH @ IRJ D GHIQDURKHIBL , WHUP HQWD@M SVIFRRJID MQIKIDCD H GHRMQIKIDQD H DI@
LOVHI QDP HQW GH® SVIFRBJID GH® JHABGMIP DQIRGR XD FRABQM DQFKH QHOVXR OYRIR VFXGRUR ) WD JQ XGP L
UFRQRVFIP HQMO f SUHP IR QH® VH| IRQH VFX@WD DQ ,,, iFRQFRUR 1 D} IRQDBI 3 UHP IR 2+ IXQHWR $ FFRUEE D 6 DQJ XIQHWR

+ D SDUMFLSDWR D YDUH P RAH SHYRQDD FRMEYH H I 1HUH GDUM LQ ,\BXID H DAHMIR / RQGID HO IDP L

7HUD HIDWUD JHWR EIRJ R FHDP IFD UDNX _YHWRUMCD NISWRQW H_ P HBER VRQR LP DIMUDO DAKDE HQM XWI) ] DW

&UMIZD YIYH H @YRWD D & HOR


http://www.cristinaannaadani.it/terra_refrattaria.htm
http://www.cristinaannaadani.it/gesso.htm
http://www.cristinaannaadani.it/bronzo.htm
http://www.cristinaannaadani.it/vetroresina.htm
http://www.cristinaannaadani.it/kriptonite.htm
http://www.cristinaannaadani.it/metallo.htm

9%* $17,

EURQ]JR FHI
[ [K

‘T . $ $TTS $T°'L9' 6%



$ $/%$1(6(

(5,.

026%$,&2 )272*5%),&2

PRVDLFR IR\
[

(5, % $/%1(6(
1DWD6IGHERIO 1RHPEWHGHO KD IQ IDWR D FUHDUH LVXRLSUP LP RVDIELIRRI WDIFLQHO GXUDQM IOFRUR GL
IRRIWDID SUHAR @QYHWWV GL $ UKD (1 QHO FKH SDUWMASD DOVXR SUP R FRFRUR 23 DIIQH %ADQRKH
QS XWRUF SHU @ WHIIRQH &DOEUD H @ YIQFH 3DUMASD D YDUL HYHQU DUNAL P RAMD ,QMED] IRQDB! G$ W
&ROMP SRIDQHD 2$57 (; 32% 9HQH ID 3 UELHQQD®! 9HH D 1HO YIHCH VHB| IRDW SHU O | f
YHQQD®! GH® FU-DIVY [Q ,\BID 9 HRQD FRQ QCDXIXWD] IRH GLOMRUR 6JDUEL 1HO  SUHWR $WA( [SR* HQRYD ,,,
( VSRV} IRH ,QMOD)] IRQDBI QDU &RQMP SRIDQHD , OVXR VXFFHWR FRQIOXD QHO FRQ @ SDUMFLSD] IRQH GH®M! VXH
RSHUH D/ RGGRQ$WBULH* 5($7 0$67(5 SUP IR IQMED] IRQDBI G$ W FRQOMP SRUDQHD D/ RQGD * DBUD %6 ,&..
/$1( *$//(5< QGHO  3UP R SUP IR IQMID] IRQDGI DWW \BID ° %HQQD®! GLS \MQH , QMODIRGDOS WY DIUS$5 7
116%68&. $XWID &RQ@2SHD,1&2* 1,78 QGHO  SDWWFSDDQSWIQf  $U 0 RGHUID H &RQMP SRIDQHD °
$UWM&RCGH® &DVD GDWM & RQVXFFHWLYD SXEETFD] IRQH VXA UYMB ,FRQS W DI D} IQH 1 RYHP EWH IEHP EWH

1HO  DYYIHCH XQD VHFRQED EDWMD GSWB $WB Qf  $ UM 0 RGHUCD H & RQMP SRIDGHD ° $ U &RGH ° &DVD GDVM
2SHD3257( $3(57( ,1 &,(/2



1&2*1,7%

PRVDLFR IR
[

)

J)9)TI$% /S $



*5$=,$12 $/* +,6,

25,==217,,17,0,

IRWRJUDIL
[ FRUQLFH

*5$=$12 $/* +,6,

IDRQHO  IQXQSIFFRR SDHVH IQ SURVIGRD GLY%HVAD * WD} IDGR $ OKIVLq \ABAR DWIDWR GCDTDUM 11Q CDE WCHD HV
,O/XR SUP R DP RUH g VWIAD @ P XVIFD XQD SDWIRGH FKH KD FREYDVR FRQ GHA] IRQH SHUP RIWDQQL 7 XWBYID GQIR IOVXR
SHUFRWR GLFUAVAMY DMYAFD @ IRWRIUDILD KD |DWR LWX] LRQH QH VXD YA FROTXMBIQER XQ SRWR FHQAD®! H AYHQBIQER
@QED JWQGH SDWIRQH D FXLMLGHGEEFD FRP SBMIP HOM

$1IDVAICDR D@ IRY D HYRFDWD GHOEIDGFR H QHUR * D) IDQR WL IVSILD DL JUDQE. P DHVAAL GH@® [RRIUDID GHOSDWDR
WYIO(SSDQER XQR B SHWRCQDB! FKH SUHAMH @GMHQ D H EDXWQIAYY |, VXRLVFDWAM. FRFHOADGQR SUCHISD® HQM VXO
SDHVDIJIR CDMUDG! H VXA IDXQD VHODWD WP LFKH UWGMRGR LOVXR SURIRQER DP RUH SHUD QDD H @ VXD DWW IRQH
D@ SUREGP DIWFKH DP EIHQEBD FRP H QQTXICDP HQR H QARS] ] D] IRQH GHOMUMRUR

$XVRGACDWIY SHUYRFD] IRQH * WD} IDQR KD DILGDWR IOVXR VI XDUER VWWEDQER ®f RSHUH GHLIWDQALIRRIWDILH [P P HUHQGERVL
1Q XQD UFHWD FRQIXD 2 JJL DMDYHYR @ VXD IRRIWIID CRQ UDFFRQM VRR [P P DIIQL P D HP R] IRQL FOWKUDQER @
EH@®] ] DH @ IUDJ IOV GHP RQER FKH & FIUFRQED

( VSRV} IRQLH 3 XEEQFD] IRQL

« 3XEEQD] IRQH GHOEWR ,0 DIRA,VHR 5 DFFRQR SHU,P P DIIQL

« 0 RAD SHYRQD®! ,0 DIRG,VHR 5 DFFRQR SHU,P P DIIQL 0 XVHR GHM ) RRJIWDILD GLYUHVAD

« 0 RMDFROMYD 6DMD 3DD]]R6W®D * HQRYD

« 3XEEQD] IRQH VX 3 IRIMWWR) RRIWDIFR 6 HIH 2 IR JHQQDIR
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6 FXQR [Q SRIFH®CD WDQ | DR L

P DQR H FRWR D \WP SHUDWWD GL
JWAL " ISIQR VX EIVFRIR FRQ FREULL
M R IXRFR SHUSRUFH®QD H R

] HFFKIGR 1Q SROHUH SXUR DO
7HFQEDP M FOWED H SIWAD \»
RR FRWWHD  JUDGLFHOIX\

" IDP HWR

3%$75,=% $59,(5,

) U@ GDWM QDVFHD) HUDD QHO  HVLASEP D 20 DHWIR GQ$ W DO?6 DYRGRE GLUUHVAID ) UHTXHQD FROL SUYDWAEL
SIWKUD VX SRUFHQD H 1Q SRAKLDQQLDSUH XQ SIFFRE& GERIDRUR GRYH LOVHI QD G WFQEKH FOMEKH GHI GHFRWD] [RQH VX
SRFH®D $  DQQL VSHUP HQW QXRYL P HRGL D UFHFD G XQ SURSUR W SHYRQD®! H IULHTXHQD VHP ICDUL VX
WFQFKH QXRYH +REE\FHIDP ° 0 IDQR  $@ &RQYHQIRQ $]] XUD , QMIOD] IRQDBI GL7WP H | R QHO YIgFH ICBUP R
3 U+P IR GH® FDWIRUD 2) [RUE FRQ @ \WFQIED GHOFKIDURVEXUR H FREBUH VX EDVH GLRUR | HFFKIGR |, Q] LD TXIQE_DG HVSRUMH
VD 1Q P RWIH SHYRQDDQFKH FREIDMRH WD FXLXQD SHYRQD®! D 0 DGRQLD GL&DP SLIMR H @ SDWALSD] IRQH D 2& HIDP [FKH
QW GO FRQUFHOURQLIP SRUDQW

,QHICD 1Q VFXRBI H DMOHUIQ \BMD 0 IDQR 5RPD 7RUCR H D@MMR ) IQDQAED * HPDQD 6Y]]HD ,QIKIGMUD

6SQD 3RUKIDMR 86$ 7KDIDQEAD 3DWMASD D &RQYHQIRQ ,QMOD] IRCDD GHOVHIWRUH USRUBQER VHP SUH QRMYRD
UFRQRVFIP HQWH SUP LSUP L WD FXL QHO IOSUMMIRVR 7URIHR QL0 HWHQ H 1O f SUHP IR GHOWRHR @6 SDICD D
0 DAUG 71HH VHP IODUL IQMID] IRDD 5 R DO$FFDGHP\ @/ RQAD 6 FXRD GH® 3 RIFHMCD D YDQINRN VEXRD GHO
' HFRIRIQ' DQP DUD 1 HIQDQQYL® +REE\ FHIDP B KD GHAFDWR WH CEW VX@ GHARWD] [RQH VX RIR

6 SHUP HQM QXRYH WFQEKH FRIDERWD FRQ WYA_H VFXRG! QD] IRQDQHG IQMID] IRQDD GHOHWRUH / H VXH RSHH VRQR 1Q
P RGM FRO [RQLSUYDW VID MIIDCH FKH HAMUH HG HVSRWM IQ P XVHLFRP H DGHVHP SIR 10D XVHRGH® 3 $ 7 QHI086$

,QUHICD H GSIQIH SUAWR ICBURSUR DWTHUD Y4HVAD
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0 LFKIDP R7ICD YHVIDFTXDKR  DQQLH VRQR QDWW D 3 IRGMT@R 1Q SURYIGAID GLO LOCR VRQR FUAVAXWB 1Q 3 XJ @ GD J HQARUW
SXJ @M SUHFIVDP HQM D 7 UQUISRDLQ SURYIGRID GLYDBWE $QAUID  7WDQL

6 RQR P DAH GLTXDMR [LJQRWP DLIWDQE. GD U D] ] D DOMP IQH GH® VFXRD GHRREED R KR DEEDQGRQDWR JQWXGLSHU
IQHIXILH @ P ID SDWRQH SHU IOFXFAMR WHD@ ] DQGR \BQIMP L DEIWY SHU DGXGVH EDP EIQ). FRQMXDQGR D FUHDUH SHU
P RWMP RWP SR

' LFHWR DYHYR FDSA\R FKH @ P 1D YU HUD [DWB GLDUM P D XQD P DWZD D VRSUAWVD GVHIQDQER H FRBUDQER FRQ @ P ID
QSRWDG. DQQL P LVLHUD DSHWR XQP RQGER FKH P DLDYUHLSUMVR 1Q FROVMGHID] IRQH (DU GHOAMVHICR

( @ TXHOP RP HQR KR [UHTXHQBWR XQ OERIDRUR GL SWMID QQMHICDQM @ P ID FDWD * IXGWS FKH UQIWD] Ht SHU
VHP SUIH  MLg DFFRUB GHCP [R \BBIQR H P LKD UAVD IHIFH IQYRI @DQGRP LD SDWMALSDUH D P RAIH H IIHUH QHI QXE@P LTXDMR

DA
( FRWFRP IQFID @ P 1D VWRUD GDUVAB H IGVDWEH - XCD WRUD HP R IRQDQM
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1 DR D 0 WM QHO GRYH YIYH H OYRDD $XWACDWS 1Q} ID @ VXD DMWYV DUMAFD QHO  H QHOFRWR GL TXHWWY
DQQL SUVHQ P RWM P RAMH SHYRQDQ H SDWWAISD D YDUH SUMMIRVH FROMYH [Q \BID %IM®I 3HY  &IBI 1 XRYD
=HDQED &ICD 5RPDAD * WAD * HPDQAD 86$ H 6HED 7WD TXHWM UFREDPR QHO © SDWMASD] IRQH DI
%HQUD®! AL & XUMED 94DMBI H QHM® P RAD 23 HIFRWL GHDUM FRQMP SRIDGHD MIIDQD YHYR IOQXRYR P LGHQQRE DG
+DQRL 9IHVgDP  H QHO © SDWHSD] IRQH DA %4HQQD®! GHO) LQGHD XQGR 1Q 9DSDDMVR &G QHO 23 XQNGL
URIMUD® DOD XVHR DU FRQAMP SRUIDQHD GLYHNMY) &KIGD H20 DUH P RME DOD XVHR GL$ WM & RQMP SRIDQHD ( RIH 1 HO
2$] IRQH 0 XVHR $ UM &RQMP SRIDQHD G 9XEDSHW S RP DQD  / H SHWRQDQ 2/ RYH DM ) DEEUED GHO9 DSRUA
0 IOQR Qo 20 RR XQURWP HP HQM DFFHOWDRE DQI&31$ H 22 IEMIE DOMMR \BIDQR GL&XED D / IP D
3HY 2 D XQIVRD DEDGALF DM . DDQ =DPDDQ * DN . HUNHLL 1 XRYD =HDQED 1 HO 23 XQI G URWMUI® DO
0 DVAKIR $ QIIRIGR @1 DSRD 6 XH RSHUH VRQR 1Q YDUH FROY LRQLSUYDW 1Q , VXD H D@HMUR H VXH VFX@UH VRQR 1Q VSO L
SXEEQFLIQ,\BID H DAHMR
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&DUBMIYLYH H @YRWD D 6 1HQD OXUDIR 1Q JIXUWWSIXGHY D 6 HODWUH GHOS FFDGHP ID ,QMED)] IRQDB! 0 HAFHD SUHP IDR

FRQI08RMUH / DXUHJ IDQR D 3 DDY ] R 9 HFFKIR QGHO UHFHQUAR GDLP DJ.J IRULFUMFA_ QH SUGQFISDOFDW®I KL DQQXDULHG
DVQWY SXEECFDW GDM * IRUIR 0 RQGDGRUL 0 RQGDGRU 6\RH $VBQM ' H $IRAWL * IXQIHAWRWH 3$7521 R 7KH

0 HRSRDUQ 0 XVHXP R $ WM HZ <RWN ( VSRCH DOD XVHR 6 \RUFR @7 ILDQD 3 DWMALSD DA 7 UHQQD®! GHM! $ WO IMYH GL
5RPD 6 HB LIRQDWR GD 6.J DUEL SHUGI 0 RAWH DLO DJD) ] IQL.GHOB DBI D &HYID D & D ARQ) IRHQILR SUIHWR
@ 3ICDFRWFD &RP XQDB! D &RMCD' $P SH| ] R DD XVHR GL$ WM 0 RGHUD 0 DUR 5 1P RGL D0 RY D 91@® 5 HDB! $ BXCQH

RSHUH VRQR CH® &R IRQH GH®! JWDIIFKH GL 9 WRUR 6 JDUEL H QHM &R IRQH GH@$ P EDVAD \BMQD D %HIR

(VSRHD® H  %HQWD® AL9HQH ID 3DAJIRH * BHDED D FXWD Q' DQHBI 5 DAQL 7HGHVFKL g SUMVHOM DG $ W
YDVHO O DPL
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+R FRWYDR @ SDWRH SHUD SWMWD 11Q GI @ LY L GHIQ DQQL VHABQE ' DOP IR HVRWER KR YMXR H VSHUP HQBMR
HYRO(] [RQL DIICDP HQW HVSEWD] IRQL AL AYHWH IRWP H G XMIFKH  VRSUDWHWR @ SRMQM 1DVACQD] IRQH HVHUAAMIAD CD@
FIWY SHUXQ FHUR SHURGR g ABAD LCP RRUH SUGFLSD®! GH@® P LD RSHWD 1LQR DG DSSURGDUH GRSR @ P HYV GHJ @DQQLQRYDQW
QHOFDP SR GHGDVDMYP R JHRP HWER FKH g IOJDWXQR GH®I FDVH GH® WIDGH  GHLSHQVHULMQMIY ] DIVH FKH VIRFIDQR
LQP RQRAURP LFRQIRWP H JHRP HWEKH FKH VLAVSRQIRQR FRQ HVDWH] ] D WD BUR J HQHUIDQER XQ LQQRYDIYR P HWDJJ IR FRQ
VXSHUIFL FRAMAW GD YDUD] IRQLP IQP H FRQ GUIHKHJ H P IQP DRGL\RGR AL VSHWRMH GLGHOWY / H 23 QIFKH IRP H H
QXRYLVHI QDB VRQR XQD VHUH QHM TXD®! YLG @ SUHVHG D YL B! G_XQ SURIHWR FRP XQEFDIYR H XQR VAXSRBVR HTXIIEUR
FRP SRVMYR FKH FROADGEMII XH RIQXQR GHI QHSIVRGAL GHOFE® JIRFDQER FRQ VIXP DUMUH H JUDGD)] IRQLGHM P HGHVIP D
\RQDO)N RWD YIYL UIRAL RD UREXWVYYHUEL RID SURRQGLEX RUD WQXL IRVDWR FHBMIY 8 Q DYRIR TXHMR VXOFRBWH HG 1Q
SDWFROUH VX@DFFRER GLQRM QL AYHWD IQMOMYY FKH P LSIDFH P RIR H FKH q VARUFDP HQM VICRQP R GLP HA\M] IRQH
VX@ OFH
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5 DIIDH® CDVFHD) RDIO  VHWHP EUH GRYH DWD® HQM UMHCH

) 1Q GD SIFFRD KD DP DR RIQLMBR GLDWM ILTXUDMYD H DYHQER XQD CDMWUDG! SIHAVSRVY IRGH SHUIOGVHI QR KD IUHTXHQBAR
QVMAR Q$ W GHID VXD FWY FROVHI XHQGR LOASEP D H @ VSHADA | D] IRCH 1Q RHIFHUD

" L FDUDWHUH ILIHTXIEVR H UEH®! KD VSHUP HQBWR GHJ @ DQQL DAYIYY QRQ G FDUDWHUH DUVAFR SHU YLYHUH DORH H QXRYH
HVSHUHQ H

' D DBXQLDQQLVLq Uk DVD QHED SIWMUD GHAFDQER Sl \MP SR DA VXD SDWIRQH DUYAFD  SDUMAISDQGR D YDULHYHQWY
'211( ,1/8&( 5RPD

63(&7580 2) /,)( GO DO PDIJR ( VSDAR * DAY / RQGRQ

35(0,2 $57( &217(0325$1($ DIRWR  VHWP EWH ( VSDAR* DB / RQGRQ
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2 WIQDUD G-3 DARYD YIYH D & DI DUR GDO FIWW FKH FROVGHD @ VXD VHFRQED SDWID

$ YA DXVRACDAD H YHYDUBI VL QMIIXH SHUXCD SIWKUD LOMQVD H SRHWD FDSDFH GLWDGXUWH HP R] IRQLH YIMRQL
IQMIRULLQ [P P DIIQL YIEWDDQIVH VRICQDQW VSHWR UDILI XUDQVILI XU [HP P IQM A JWDQGEH VXIIJHAIRGH / D VXD HYRO( IRQH
DUNVAD QKD SRUIMY D VSHUP HQBUH \MFQEKH H VXSSRUMVGYHL UHDX) | DQGR RSHUH DQFKH VX GIQR FHDP IFD SDUHWH
MBI QLI UDQCH IRWP DR

+ D HVHIXR P SRUBQIFRP P MWIRQL WD FXLAQTXH GASIQMH GRAFL\BYR®! SHUICE HP ICDUR 7 HRBJIFR GL& DM DR H GXH
DIUAVAKLLQ XQD FDSSH®M® [Q 7RIR 1LXAWR GHI® VXD HVSHUHG D GLYRBQEBUDR GRYH KD DQFKH \MQX\R FRUL GL SIWKUD SHU
EDPEIQL E SUMGHQOM GHGDWRAD] IRQH FX@DG! 2/ D 0 [P RVD* H FRMERWD FRQ 2/ D ) DEEUFD GHL6RIQE FXWDQCR
OERDRULGDWY SHUSHYRQH FRQ GVDEIDYY

+D SDUWWFASDR D QP HIRVH P RAH 1Q \BMD H D@HMR UFHYHQGR FROVHOWL.GD FUMALH WXGRWLFRP H$ ' L/ IR /

ODMU $ 1DQD H: )HUR /H VXH RSHH GHIQWM 2P RGHEH [FRQH  FRP EIQDQR WFQED WDIICDW H VHOUELD)
HVSUAWLYD RIIUHQGR DOSXEEQFR XQDUWM FKH XQWFH UDAV VRIQR HG HP R IRQH
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1 DR D &DIRQR 3HMH® 9% 10 RWREWH ' D VHP SUH DSSDWIRCDR D@ UFHUID G FROMQXWH VXJJHAIRQL
GH@P P DIICH 11Q GD DERBVAHQM XVD @ P DFFKIQD |RRIUDILED FRP H HBP HQR SHUGRFXP HQBUH B VXH SURSRWAM

/ D WRW GHAMYD GHO D VHIXOR G \WDXP DWFKH YIEMAWGEQ. SHYRQDD GHAFD IOWP SR Sls SUH IRVR GH VXD
HVIMMQ D DRDYHWR J QWWIKP HQIVGH® VFUMKUD GHM [RRIWDID GHM SWHUD H GH@HVSUHWIRGH DMYAIFD 1Q VHQVR OWR
D@® VFRSHW GL\p H GHIDEGR 1HO SXEE@D IOYROPH 2 ,R FRPH PH 2 X\W)] DR FRPH VXSSRUR GCEDNFR
D@ FFDGHP D GH®I %H®! $WY G 5RP D IOFXL FROMOXR DUMAFR q FDUDWHU ] DR @ IIBQL G UFHIFD FKH VRQR
FROMIXHQMID GLBR 1Q TXHSBHIRGR QDVFH2 |/ &( 5&+,2 6%%* /,$72 3 FRP H DFFHWE] LRQH GHOIP WM XP DGR

$ @D VXIIHAIRGH WD B \BQM GL&R XLg @ SURSRWE GHM 2* [RUDW 0 RQAD®I GHO7( 0 32 3( 562 1$/ (2 IQXQJIRER
IGHVMAMOM DSSHQD IXRUL GDOWP SR 2 ) (%96 $IR 3DWWASD] IRQL D P RAM FROGMWAYH H SHYRDQ QD] IRQDQ H
LOMED] IRQDD SUAVHG H IMH 1Q SUP DUH * DIUH Q$ Wi RIH D USHMM DSSDUJ LRQLWBVMYH [Q SUAVHG D H DWDYHYR ®f
VXH RSHUH VWBIQQR FDUDWA, ] DQGR LOVXR SHUFRWR DUYAFR



&2/18, [8,*, &2/ 20 %2



(/1,2 " (/021$&2

(/1,2 (/021%$&2

$ UKMMAR YLYH RIJLVX@! FREH GLO HEEDQD / IR0 DIJIRKH |, QRUIR DJQDQQL1 RYDQW RUHQ LSURSULIQMHWLYHWR
O VFUMKMUD GH |RUP D HVSUHWWLYD GH® SRHMVID E YIGAMRUH GLAYHWLSUHP LMD QD] IRQDOHG LOMID] IRQDD QRKp
QA SUP LVSHADRGH® JIXUDH GH® FMFD 1HO g IQMMIWR DO, ,,, ) HMIYDO, QMEDFRQDOGH 3 RHVID GH / D + DEDQD
&XED +DQGR VFUMWR GLOL * [RUIR / XW GRFHQM G/ HWADWUD ,\\BIDCD D@8 QYHWAW @) LHJH 5RGRIR 7RP P DVL
JIRCDOAD FUMFR GMMDUR* 5 5%, 6 ODQD %DURQL FUMFD GDWM GMIUDUD 3 DHVH 6 HID 5 RP D

' HIQWR XQ SRHB 2YMRQDURE SHU®! P P DIIQL HYRFDWH FKH SRSRDGR LVXRLM @ VXD g XQD SRHVID UYRWS D@XRP R
DOIDVAGQR FRQQWD®B! GH® VXD HMMMJ D ( G g XQ FDP P IQR CDUMUDB! TXHMR FKH SRWD CDXM SDURD VFUMB DOVXR FRBUH
LOADSUHVR QHOVRGEM DAP HOR GLTXHRHVLI HG D QDUDMYD FKH @ VXD YIMRQH HFGMIFD GHOGHVRUYHUH TXDVLJ QLP SRQH

E XQD UFHUFD VSHUP HQB®! VHJ D FKH P DL FDBD QH®R VSHUP HQBOMP R SHUKp 1Q GL q FRANQM @ \WMOMRH
DXRULGMAYD @ FRQVDSHYR®] ] D FKH DQRKH LOQXRYR GHEED P XRYHWLVHP SUH D@QMER GHLFDQRQLGHOHR
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$QD' RS ) DR g XQD JIRYDQMWP D DWYAD FKH GMHIQD GDOHW & DQQL ,OVXR IQMIHWH SHU UM
FRQMP SRUDGHD H @ GHAMRCH GLLQY} IDUH XQ SHUFRWR GLUFHUFD FRP H DUNAD \VFDWUMFH GDX FRABQWM 1UHTXHQM] IRQH
VIQ GD JIRYDQWP D HiV FRQ DUNAN P SRUBQW QHOSDQRUDP D DUNVAMFR VD MIDQR FKH LQMED] IRQDB! 5 IFREDP R @
FRQRVAHQ D H IUHTXHQW] IRQH FRQ 9 HWRUH 0 LP P D 3 IVDQL GHOTXD®! KD DIBMMR @ P RAD SRAWXP D 108 UDJ R GLO DY D
FXW GLO PP D 31MDQLDOO 0 $& @) DEUDQR P D DQFKH IWHTXHQM| IRQH G/ DUD 0 DMEDWR FKH g GYHQBAD VXD IRQM
GLVSILD] IRQH UHDMYDP HQWM DODVSHWR DBKHP IFR GHORSHUD GDWM FRVUFRP H QQFRQAR FRQO DUR 0 DAIMX FKH ® GHAFD
XQ UMDAR IRRIWDIIFR FRQ* RQJ DA $ WP DQGR 0 DEXQED HG DI DUNAMGH® GDVSRUD DIUFDQD $WHD® HQM @ VXD UFHUFD
DUVAIFD XQVFH DVSHWALI XUDWYL. FRQ HBP HQAMDBKHP IFLHG DMWY

0 RWIH & RTMRYH ° $CDEHR $VADWR 0 XVHR %H@L) IWHQ H D FXUD G5 RVDUR 6 SURYIHUL ° P SURQI 0 DMUFD
3D0]] R GHO P IFE® G TXI® D FXUWD G5 RVDUR 6 SURYIHUL ° 0 IOQR ) DWKIRQ ZHN ) RXOWBY GDUNAD 3DDJ ] R
0 RQBRCH D FXWD GL&KIDD, ' RUD 0 RWH SHYRQDD ° $QD"' IRS° ,CBHMHR WYHDWR D FXWD GL) DEUDQR 0 XVHR
00 $& D FXWD GLI [RD & DWH@

7 HAMFUMPL

+ DQQR VFUMR VX GLBLY IRD & DAME® / IYID 0 RN
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1 DR D & DWMMD * URWH 1O H UMGHQM D %DULD@ YID' [RP HGH) UAWVD Q

+D VWYGADR SUMR ($$ %96 ALY FRQMIXHQER / DXUD 1Q $ VO MYH VFHQRIWDID CQRQFKp OXUHD [Q 6\RUD GHES WM
SR XQYHMYV $@R ORR G %D ' RFHOM @ UREB REQUR SHU G QVASTH JHRP HWEKH DUFKLMAKUD H
DUHGDP HOR SUMWR L0/ IFHR $ WIYAFR GLYDUL

9DQW FRMERWD)] [RQL FRQ [P SRWIQW UMWY IQ FDP SR \MDWD®! +D SDUMASDR D Q<P HRVH IDAHICH FROMWYH H
SHYRDQ ) D ® Sl [P SRUIQW * DMBUD ' DYIG %D * DBUD &OE 0 IDQR * DOUD 0 IQREXIR 5RPD  * DMUD
$JRAIH® 5RPD * DL 3IFFIQQYL DU * DBUD $GD PPDIIGH %D * DBUD &RQMP SRIDQD %D * DBUD
6 HWBIQQL %D * DOUD ,FROAR %D * DD 3 WRYIQFAD %D
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$®WD ) IDFHVFDR QDB QHO D &IMEGH® 3' g XQDWYAB SRIHGUED H VHQUEI®! / DXUHDW Q 6 FXGMUD SUHAWR
G FFDGHP 1D GLYH®I $ WG9 HH) ID KD DQFKH @ VSHAD@ | D} IRQH 1Q 3 MMUD  SUMAWR & WMAR MR
&RWLDYDQ DWIQ DIIVAVFR FHUDP LFD 5 DNX H YHMR VRIIIDWR D 0 XUDQR FRP SBAMBGR @ VXD IRWP D] IRH H RIJLG GRAHOM
DELMBVR GLGAVHI QR H WRUD GHTDWM QHI VEXRE! VHARQEDUH VXSHURUL

/ D VXD DUM g XQ IQFROAR WD HP R] IRQLH P DWUD / D UFHUID QL XQ @Y XDIJIR HVSUAWIYR FKH XQWFD © SWWKWD H @
VFX@MWD ¢ IOXBUR GHOVXR YRR 1Q FXLRIQLIRWP D H RIQLFREUH WDVP HWRQR XQD SRHMID LQWP D 1UDJ 1B H SRMQM

/H VXH RSHH IQOHY DW GDOJWDQCH IIBQH GHQY VSUHWIRQWP R VL GMIQIXRQR SHU @ GHREED] IRCH RUWICD®! GHO
@Y XDIJIR HVSUHWWIYR ,OVXR IQMIHWH SHUIOQXGR IOMVR QRQ VRR FRP H ILJXWD XPDQD PD FRPH XQD IRPD G
HVSEWD] IRGH GHDQP D VL ULGMI QHE®I VXH FRP SRV} IRQL. GRYH GRVFXUV GHRQARVSH] IRCH VL. P HVFRD D@ OFH GHO
FRBUH H GH® P DWMUD ,OVXR DSSURFFIR DUYAFR q QNP DP HQM GUDWR DOFRQMAR YHCHR CDM VXIJHWRCH @ XQ
SDHVDIJIR FKH HVSUP H P DEQFRQD P D DQFKH @ IRJD GH® CDXWD H GH® P HP RUD / XVR GL OFL DMFIDO H FRBU
QMDD VSHWR HVDEBWGD@RD FUHSXVFRDUH DFFRP SDICD @ VXD UGMIRGH VX@ WDUH D] IRQH GHRHWHH XP DQR XQ
WP D UFRWHQM CH! VXH RSHUH

+ D SDUMAISDR H SDUMFLSD D QXP HIRVH P RWIH SHYRCDOH FRIMIYH RIWHIQHQER UFRQRVAP HQMP SRUBQMFRP H ICSUP R
SHWPIR SHU IO WPD 3DWDIJL D 0 ROMEHOXQD 6L UFRGD WD ®f DWH ® PRMD SHYRD®!
$5021,$&253263,5,72 FR7THDAR $FFDGPIFR Q. &DWMODQGR 9HHR H 10 SIPR SUPIR

QH@MMP SRIDQHD / H'5 IVRU LYH GHGB LB H AORWL
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$XWACDW IYRDS5RPD@  DQQL FRQIQFED] IRH JIj GD SIFFRD YHYR ICAVHIQR

,OFRIDJJIR A OCHR YIHH GDM SWWEH URP DCD / XIVD 5RPDQR H IQHI QDO DIRVMAR G$ UM G5 RP D H GDL VXRL
asiQw

/ DP ID SUQRSDG! FDUDWAMIFD g & WXGR GHOFREUH FUHDUH [RUP H H QDWUD FRQBQIMFRBULH FRQ @ BUR XQRQH

8 Q DVDWR FRQ\BIQWR GLILI XUDWYR
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$WYAD DX\RACDWS QD D * IXWDQR QHO KD WDVFROR @ VXD IQDJ ID D &HVDQR 0 DGHUR AVHIQDQER H
ASIQIHQER SHUSDWIRQH ' DO UMHGH D 1 RYD 0 IDQHVH GRYH KD USUHVR D GSIQIHH QHO UMRYDQGR XCD
SDWIRCH SURIRQED H XQD FUHDIWV LOMQVD / H VXH RSHUH VL GMIDI XRCR SHUIQMVYY HP RIYD H YIMRQH SRHWED H KDQGR
FROTXMEBAWR GDIWAQ LRCH GHOP RQGR DUVAMFR FRQ SUMMM IRVLUERQRVAIP HQWY

1HO KD SUHVR SDUM DOSUHP IR 2$ WVAMQHM WRUDF D5 RP D UFHYHQGER \BAJ D H DIWAMEAMR GLP HIMR GDCP DHWR - RV
9RQ5R ' DO IR GHAIWQEH 6 DODGRU' DD 6 XFFHWLYDP HQWM KD HVSRVR D 5 RP D 1Q P RWID FRQ GRSHWD 2 HAHP EHU
1HO KD SDUWWFISDIR DOSUHP R * DXQU D %DUFH@QD H KD SUHVR SDUM DO EIHQQD®! GL) HUDWD FRQ @RSHWD 2/ DIR
IDEARE

1HO KD YIQR IOSUP IR 2%DF HAMRG D 0 ROMFDUR FRQ GRSHD 2&KIP HIDF P HQMH QHO WVLq FOWLIFDW WD L
VHP LLICDDAVDCSUHP IR LOMUID] IRQD®I 27 DUHWEU H - + D SDWMFISDWR DQFKH DOSUHP IR IQMUID] LRCD®! 20 D] ] 1Q2 FRQ GRSHID
20 DIIFD 9 HCH| ID#

$ SRPD KD FROTXMBR 1O f SUP IR FRQ (RSHWD 27UHYE H SRL KD UFHYXWR 1O f SUP IR DQFKH QH® WDWHICD
25 WWROMIP HQM GFH FRQ GRSHUD 2, CFRBUH J IDAR GH@P P HQWV GHAR VI XDUERE VHBY IRQDW DQRKH SHUD 7 RS 6 HBIFURQ
Q1HZ <25. +DSDWHSDRQHO  DCSUHP IR27RS VHBIRIRQ Y- FRQ GRSHD 23 HIFKp" 3 H

R1JLg SUMHQM D27RS BQGRQ 3 FRQ RSHUD 2$ @D H 2 P HID* RO FKH D P RWMID 2& DSROYRW' LYIQE DA FOQFHMUD
GHOD DIFDQR ( VSRQH IQRGAH 1Q 26 IMAMOQ YHWICD @ GRYH KD UEHYX\R XQFRHIIFIHOM QL. HGHVSRUj DG RWREWH IQ XQD
JD@UD D3 DWL
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( nQDWB H YLYH DG $ GFRQD KD D! VSD@! WG XP DQMIFLH XQDMY1YV SUR HVWIRQD®! QHRQVHI QDP HOR H QHI SXEEQFD
DP P IQVD] [RQH $ SSDWIRQDWY GDWM 11Q GD JIRYDCH MLg GHAFDVD FRQ VHQUEID)V DA SIMMUD D RIR H DOUMDWR GDOYHIR
VYIO(SSDQER XQR B! FKH UFKIDP D @P SUHHWIRQVP R SXUP DQMCHQGR XQIP SURQI WG] IRCDG!

3 DUMAISD GD DQQLD FRGFRWL P RAWH H FRIMWYH QD] IRQDQ H LOMID] IRQDD. RWQHQER SUHP L H UFRQRVAIP HQW 7 WD G
SUGQFISDD \BSSH GHI VXD FDUHD VL VHIQDDQR @ SUHVHY D QGHO&DWMERIR 5 HIIRQD®! G$ WM GH®I 0 DUKH H ( P lOD
5RP DIQD © VHB| IRH SHUD &RMQD G $ WM & RQMP SRIDQHD GH® &DVD ( GWEH 3DJIGH 5RPD H
QXP HRVH HVSRV] IRQLD ) WHJ H 5RPD 7RUCR 6DBICR 3WUD 0 DAUG $\WQH 3DWL %HIER ,QQVEXFN 9HQH ID
6DQUHP R 0 DQRYDH3DBWP R

/H VXH RSHIH SUAMVHQWIQ FDWEIKL H EDWAM GDAD ULBMRQR XQD SWMWD QWP MB H SRHWD  FDSDFH G HYRFDUH
DWW RVHMH [QMOVH DMDYHWR @XVR VDSIHQM GHM OFH H GHOFRBWH +D FRQMIXIR UERQRVAP HQWIQ P DQUHWE] IRQL
SUMMIRVH FRP H 103 UP IR 3IFDWR O3 UHP IR / HRQDWER GD 9IGQFL IO3UP IR ,&21$57 H @ %HQD®! ,QMID] IRQDO
G% WM & RQMP SRIDCHD GL0 DQRYD  FRQLOVHUP HQR CHG$ QQXDUR , QM) IRCDGI 0 RQEDGRUL $ WAL
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0 LFKIDP R/ RYR $ UDQIHD VRQR QDI 1Q,\BKID D & DIRYJQR 1Q SURYIGAD GLYAIQAMLIO

' D PID Sl JIRYDQH HYV KR VHP SUH DP DIR JIRFDUH FRQ L FREUL 1OP IR MBI DWKD®! ¢ ) GG $ WWDVADWR P L AYHWR
XW) ] DQGR FREUWIGIGL. SHQQHMR H VSDIRELD 2 GH DA SWKUD UHD[) | R GHLJ IRHMIQ SIHWH QDWUDD

,Q 2 WREWH KR SDUMFISDW D XQD P RARD [Q 7DDQIH ) IDQAD $FDGP IH $ WA XH 3 DXQ&H DQGH H KR UEHYX\R 1O
SUP IRGHM JIXUD HDYDP R DUMAMGL\WDGLYHWL

Q1 RYHP EWH KR RUDQ] ] DR H SDUMASDIR D P ID P RAD FRODGM.  $ WYAMQ/ XWHP EXUR QHO  SDUWFISHU
D GYHWH P RAMH 1Q/ XWHP EXUR ) IDQAID \B@D H* HUWP DQD

, FRRULP LUFREDQR FKH @ YWD SXz HWHUH FRP H XQJIRFR DWEDYHWR GLBUR SRWR HVSUP HWP L
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6 RQR IR UDID SUR HWIRQMI GDO QI MICFUHDRUH LOASHQGHNBXEQKHU

1HO  KRYIQRL) RRAH$ZDWGVGE(\HP D1HZ <RW

( VSRQIR 1Q SHYRQDQH FRIMRH GDO QAW FRPH 1 HZ <RW / RQAD %HER 91HQD &MV GHOO HWIFR RTMH
FKH 1Q 6 ®YHQD H &WRDJ ID 1 HO D 7UHVM KR FXUDR XQ SIRTHWR GL3XETE $WFRQ  FDUMBRQLXWEDQL P[ P
GHAFDWDO& DUHYD®! GLO XJJID + R SDUMASDIR D 7KH : URQJ %4HQQD®N H ICDXIXDR QHO LOSURT HWR
$WM 6FAHJD H 8PDQY DMBQYHWW G &MY GHOO HWIFR GHAFDR DL WP L GH® YIRBIJ D VX® GRQH H
GHOXIXDI@J D ALIHHH SRLHVSRAR D 9 IHQQD

1HO  IOP IR @YRWR g WIAR SURHWEAR D $5 71DIU, QQVELKN H IQFOVR GHOFDWBIR GL$ WODVHOD IDPL 1HO  VRQR
ADAD VFHIB GD 6 NLD SHULOTEWR / DM DOWP SR GHOZ RIRQDYILXY QL9 HURQIFD 1 IFRD 0 LKDQGR IQMYDMBAD VX ,NRQS W
0 DID] IQH H LP IHLOYRUVRGR TXRBAMWX $ /0 DOH
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) OYID 0 DQRYDQ FOWH g XQD JIRYDCH SIWIEH URP DQD FKH ¢ VBB SUHVHQM 1Q SUMMM IRVH P RWIH IQMID] IRQDD
M EIHQQD®! GHO&DILR DOO XVHR $ OEHW DWGL7HO$ YIY GDO&RIFYH + DUEZ DUH 1 HZ < RUN DOO 1DP L$ WW/DVHOD

/ X[ RU 1LQR DO %HQQD®! GLY HH] ID

7HP DIWFKH GDWYDD)V R UGMARQLVX@® FRQA] IRQLH LFRP SRUBP HQWXP DQL EDAB VFRUHUH L\MRQ GH®! VXH SUHFHGHQW

P RWH SHUFRJ QHH @ YHYDIDY GHGDWYAD GD@ HVSUMWIRGQL GHL YRWWVGHM P DIID DOFRGFHWR GLP P RURVL. DL UMD/

JOP RXUVXLTXDDKDQQR VIEXUDP HQM QI GIVR [OVXR SUHFHGHQM OYRUR GLP RGHM® H @ VXD DG IRQH SHUD IRRI DD

/ D 0 DQRYDQ KD HVSRWR DI WRUED * DIBUD / D 31JQD XQD SHYRQDB! CDOWRE 2) IGHV 1Q $ W/ FRQ XQD VHUH GL UMDWY

IVSILDWDI QXGP L3 DSL SURGX] IRQH UHFHQINMP D VSILDW GD ) IDQFHVFR 3 DSD GH® VHP STRWV H GHM FDUW)V DUMIFH &L

XQD QXRYD VSIQM GHI & KIHVD YHWR @ VRIEDUHY H @ \WDVSDUAJ D
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2/ D SIWKUD ¢ \ADAD @ FRABIQIM GH@® P 1D YD R LOBHR YDUDELDFKH VL VRGQR DYYIFHQGDW 2 G DOGVHI QR H DA SIWKUD
KR VHI XIVR DEMLSHUFRYLIRUP DL GDOYHWR D FD@R H D IUHGGR DCP RGHMWR GLFUHAE D@ GHFRD] IRGH H DOARP SH QRHO
IICR DODWM GLFRP SRUM [IRULIUVAKLH VHFFKL 6 RQR VWIAM @ SUDWED H @ FRCRVFHQ D G TXHM DI WFQIEKH DUYANFKH
FKH P LKDQGR SURHBAD YHYR © UHDQ | D] IRQH GLRSHUH IQVROM 1 XRULGDLFDQRQL GHM SWKMUD \WDGA] IRQD®! DA UFHFD G
QXRYHH Sls FRP SBMH P REDD)V HVSUMWIYH FRP HWLSXz RWHLYDUH GDLTXDGUVFHI/SHUGWAD®! P RAD 2
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IDWHD7HOLQHO  HMVLASEP D DQMMAR GDUM 22 WHRUH 0 HM®

+ D HVSRAR [Q P RAMH QD] IRQDDHG IQMID] IRCDD

8Q WP D UFRUHOM GH®I \XH RSHH q [O2QRGRE FKH WL IQMHFAD DL VXRL VRIJHWY ° P RIR VSHWR GRQH ° R
VHP STFHP HQM DMDYHWD @1 VXH WBI GDQGRI QIO QUEDWR GLIQFRQM.R BU DP LFKH LOMIFRURGR QHOFRWR GHM YWD H
FKH SRWRQR DWXP HUH XQD GXSTFH YDBIJ D SRWRCR HWHUH IQVFIQAEIDR VHP STFHP HQM FLDWDYHWDCR 9 IQFMIFH GHO
SUHP IR & XGMD ,GHAMY GHO q UXGBAD DQRKH YIGAMIFH GHOSUHP IR SHUICP LJ IRUGISIQR GVHIGR UHDOAN DGR3 WP IR
9 IWRUR 6 J DUEEE GHOGFHP EWH +D SRUDR D FD\D IQR®H LOSUHP [R GHOM FUMFD DA SUP D %4HQQD®! GDUWM GL6 DQ
0 DUR GHL&DYRW IO VHW#P EWH RUDQ] ] DW GDOS RBY 1 HO KD YIQR IOSUP IR GH® FUMFD P DHWWLGHO
FREWH 1 RDBI 9HCH| ID
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1DR D5IRR 7HPH 5DYHQD 10 OUM DEMY D 5 IR® 7HP H GRYH KD LOSURSUR VWWGER QHOTXD®! GSIQIH

' |SEP DR DOMNMAR G$ WM GH® & HIDP IFD @) DHJ D QGHO HIQVHIXMR D@ FFDGHP 1D GLYH® $ WVALYRBIQD

+ D SDUMASDW D W H GLUHAADXUR GH® SIHD H GHOFRWR QGHO  DYRBJIQD H OYRIDR  SHUXQ EUHYH SHURGR SUMR 10

&HOR , QMID] IRQDG! GLUFHIFKH DUYMFKH GHO & RRSHUWYD & HIDP IFD G.,P RD

+D HVHIRAMR ©@ SIRHWRQH GL IQVHI QDQM SUHWR G VEXREI P HAH 0 DSLIKL G & DVMOG DQ 3 MR 7HP H GDO DO
'DO q LQMHICQDQM GLDWM H [P P DIIQH QHE® VFXREI P HAH 6 DQ* IRYDQQLYRVFR D ,P RD 2 GiH DA SURGX] IRCH

SIWRUED KD DYX\R RFFDVIRGH GLGHGFDWA DA LMD IRGH GLDBXQ\MAVGICDWIFLH GLCDUWDYD
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$ WA EDUHVH SUHVHQM 1Q YDULYRGP LGDUWM 3HYWRQDQ / ( 086( YD 92 1$1 678" 2 ' 1$57( 9HH ID 5,==$5" ,
%MD 0 DGR ,/ 3$5$0 (752 S5RPD 6$/2021 $8* 86721 $/*5%1' , OLDQR 3$/$==2 )$/,(5 9HH D
%851 ,1 9HQD 3$/$==2 $/%,==, &$3(//2 9HHID 9,7725,$ S5RPD &RGMWWH (;32 $57( %DU
&$67(//2 ', 75,772 YD &$67(//2 69(92 YD 632/(72 $57( (;326,7,21 81,9(56(//( 3DWL
%(11$/( 3DBWPR 086(2 &$129% 7UMR 35(0,2 68/021$ /21'21 &$//,1* /READ %IUB57
%(11$/( YW ,7$/,$57 &5(0,/,1 ORWFD 3$' */,21( (8523% 9HHID 75,(11$/( ', 520%
%(11$/( ', 9(1(=3 $63(77,' (//1$57( 7TWHMVR 0(75232/,7$1 086(80 2) $57 1HZ <RI $57
%$6(/ 0IDPLYDFK 9IGHR SWRIH IRQL 7,0 (6 64 8$5( %RDGZD. WDWH IHURYIDUH ,7$/2 263(" $/( * (0 (//,
5RPD 7HWFUMFL ' DQH®I 5 DAQ 7 HGHVFKL 6 \WIDQD 3 IHDIFH * IDQQL' XQO 9 WRUR 6 JDUEL 0 DUD / XFIDQL 3 KICSSH
' DYHUR / XUUL3DR®) IQ] IR 5DIDHBI 1 LJUR 6DOR 1 XIQHV * WRY * IJ EXU ( GIQD* REBLL 0 DXU} R 9 MAM® * IRUIR' L
* HQRYD / RIHQ R&DQRYD
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5RPICD3HMQL &DP SRIBCH QDWW D 6 DQYHHGHWR GHOTURQR. $3 QHO  SDURFLSD DWAYDP HQWM DD YW QD) IRQDG
GHDWM RIKIQHQGR UFRCRVAP HQWH FRQVHQUL CHE® YDUH P RARH LOMED] IRQDQ.CD@ FUMFD Sls TXDOIEDW & RO [RQMD
HD@HYDGDO  GHOD DHWWR GDUWM 3 DWW} IR 0 RVFDLEHIQY] 1D J WD IH DOFRQUI @R GHOD f 0 RVFDLEHXQ SHIFRWR FRQIO
0 f $QQXJ ID ) XP DID@QHO QYHQBQER VXD DAWMAMOM QHO $ FDXVD GH® SDQGP D &RYIG WP D @
FRIERW] IRQH FRQ @) XP DID@HG Q] ID XQ QXRYR SHIFRWR JUD IHDCB IR ' DUR $ UNHAOTXD®! B FRQW @ GVWWGEDWH O
SHEDIRIID @ -DQXV] . RUDN GL FXL HIQ g XCR GHL P DWIP L HVSHW 5RP ICD 3HWMQL q VSILDWEH H DWMYMB GHMD
5 LYRO] IRQHS WNAFD GHO  6( 77( 0 %6 ( FKH VLUEH@ D@ JXHUWD D YHQGEWW GLDWP LH GURIKH 1Q YWD GHL LW

GHLEDP EIQ VHFRQCR @ & RQYHQ) IRRHAL1 HZ <RI
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3DRD $XI X 3 HMZL SIWIEH H GRIWRUHAWD GO DWP DWED QDI D 7HEL FRQUXID ©® SDWRQH SHUMWM H @ IRWP D] IRCH
PDMP DWD ' ISBPDW 1Q SWKD FOWED PRGHED H FROMP SRDQHD WL VSHAD@]D IQ SDHVDIJL H ILJXUDYR
RUDP HOBG! XU ] DQGR \WFQEKH FRPH RIR VX WD H JWDIED / H VXH RSHMH IVSILDM DORAWVHYD] IRGH GHOP RQGR
QOWUWDB! FRP EICDQR HBP HQIFRQFUAWH IIDEHVAKL FRQ JIRFKLGE.OFFH H FRRUH + D SDWFISDIR D QXP HIRVH HVSRM] IRQL
IOMED] IRDQ G 5RPD D 3DWL 0 ROMDUR H / MERQD UFHYHQER UFRQRVAIP HQVFRP H 10 3UP IR &DSMRDXP 1O
3UP R 7IQRUMIR H 1O 3UP IR / HRQDWER @ 9IQAL & RQIXDP HQM DMYD KD HVSRWR DI %4HQQD®! G & HVHCDWFR H
D@2 VFDUGH®M & DWWV D 0 RQDFR H D 0 1IDP L DIHUP DQERVLQHCSDQRIDP D DUYMFR QRQ VRR MIIDGR P D IQMID] IRCDG!
FRQXCR B! XQFR H GVIDIYR



3$2/% $8*867% 3(77,1,



$1721(//$ 3(==277,

y/2:(56
SDUWLFRODUH

$1721(//$ 3(==277,

$QRQH® 3 H ] Ry QDI D 5 LHWY GRYH YLYH H OYRWD + D FRP SBMIMR J QNG SUHWR @ FFDGHP 1D GLo4H®! $ WWCHTS TXLD
+D IBHTXHQBR @8 FFDGP ID ,QMOD] IRQDB! ' p$ W 0 RGHUD 21 INRSHD? GL5RP D FRQ 100 DHR &RQABQID 8 GURIX
& ROMMYD 6 SROMR ) HAYDGS W KIRMR GL6 1 IFR@ 0 RWID & RIMRYD GL$ W 6 DFID $ FFDGHP 1D GL5 RP DQID
5RP D &RMWYD GLSMWHMD 28 QYHWR' RO & DM@ 2 QL& RBQD GL.$ YH ] DR & ROIMEYD 28 WSIEMUD SRHVIVA
0 XVHR YDUEH® Q& KIHW &ROMWYD ' 1% WM & RQMP SRIDQHD 2* Q$ WVAVGL0 DWDUM QHLIWRQL' DQMVFKE 0 XVHR
SQIXP AL&IYWD' |$QIR $4 &ROGMYD G$ WM &RQMP SRIDQHD 2 $17( " 3 * DIUD 7HRIE 3 DL/ $ TXD
&ROGMWYD . DRV 0 DAUG 0 XVHR YDUEHM GL&KIHE 0 RAMD GLDWYMYH FROMYD 2$FTXD @ID GLYME 4 XDWY
HAJ IRH &KIRMR GL6 $JRACR 5 IHW &ROMYD2 DBVSRPD 3 0 XVHR YDUEHM GL&KIHW & RTWYD 2$ WM q
GRQ>® * DMUD ,QMLD] IRQDB! $ UHD & RQAMVD $ UM 91D 0 DUXWE 5 RP D &ROMYD 2/ |$QP D GHD 1 DXMUF 4 XIQD
HAJ IRH &KIRMR A6 $IRAIR 5 IHW
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6 WIDQD 3RSRDG QDWW D3 DUP D GRYH KD FRQVHIXIR @ 0 DUV $ WNAMD Q' HFRWD] IRQH 3 WRUED 6 XFFHWLYDP HQWM g
OXUHD\B 1Q 6 \RUD GHQDUWA

+ D SDWMASDWR D LQQXP HIHYRQP DQUHWE] IRQL DUYAFKH H KD HVSRWR FRQ & RBWYH H 3 HYRQDRIQ ) UDGAD H IQ \BMD WD

FXL1[]D %HJDPR %REIQD ) HUDD 7WHQR $WM 3DERYD 3HYRQD®B! 5 RFFD L1 RFHWR 35 3 HYRQD®I
* DD 6 DQY$ QGUHD @_3DWP D * DBUD 6SD IR 7RBP HR 0 IDQR &DWMO* DQGRIR 50 | B TXD
* HQRYD 3DUWIL &DURXVHOGX / RXYUH 3DD]]R5XVSRR 1HPL 50 $ WM 3DGERYD $QRD
3HYWRQDG! * DD - DP HV & DAWMRG.$ GDQR / D] DB 50 0 XVHR %H@OLAL) IWHY H 3 HYRQD®! 9 lad
YHWM@ / 8 5RP D* DIUD/ D3UD UM 9 HQH) D FRIWUD®! D Y4HQCD®! DIRWR YASHWRCDG!
D@ * DOUD 6DQ$ QGUD GL3DWPD  VHWPEW  RWREWH ) LHD $ W3 DGRYD QRYHP EWH E \\DWD

SXEEG-DWY 1Q WYNM VSHAD@ | D HG HQRFGSHAH G_DWM FRQMP SRIDQHD FRP H (6 VIBQM GHGS WM & RQMP SRIDQHD
SDRRFICOMR CDOAIMYK 0 XVHXP (L1 HZ <RWN
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" IUWHQM SXEEGFD VLGGME FRQIRRIWDIID SRAVIDH AVHIQR

( XD IRRIWID QRQ SIRHWIRQMI X} ] DQGR 1Q SDWFRDUH @ IRRIWDID GIMIG! VHJ D OVR G SDWMFROUL IIG. P D
VHP STFHP HQM VIDKWBIQER @ OFH H LFRRUL 2 UP DLGD DQQL ML GHAFD FRQ SDWIRGH DI IRRIWDIID VD QDWUDDAND FKH
XUEDCD  DQEDQER D FRIQHUH J QVFRUFALGH®I GRELFRMH H LYIFROGH SIFFRDERU KL\RVFDQL H 1Q RIQLIUDQIHQM ¢ DWHQD
D FRI@HUH GHWBU @FKH B VXVAMIQR HP R IRQL

2 G DA P RMWD FRIMAYD 2& DSRDYRILAYIQE GRYH SDUMASD FRQ @ IRWR 26 SHAFKIR GLIXRFR® ¢ \AWIAW VHB| [RQDW SHUD
SXEEGD| IRH Q2  IRRIWIH GBI 1Q XVAMY 1Q DXXQCR g B [QVHUMD GHOVIAR $ DU 1D L3 UP HUS WYAW H
QH® SDIICD ) DFHERRN G MIIDGFRQMP SRUDY DWW SDWWASD DI P RAWD 2\BIDQ DWIQ 7RN R g AWBMY VHB] IRQDW SHUIO
FROFRUR IRRJ WDIER 26 XP P HUFTEN IHWYD®
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5 REHWR 9 MR IQDUM 52 9,  DUVAW DM IDQR FRP H GLSUHHIMVFH GHIQWL. QDVFH DG ( ERDIO  VHWHP EUH HG QY ID
D JIRFDUH FRQ B! SHQQH@H FREU QHOMHRERMHI D GHOXR QHIR] IR GLFRWIFL

3 HQUDQER D@ VXD SMMD Flz FKH Sls FRGIVAH g OXVR GHLFRBUL TXDVLSXUL TXDVL HVSUAWIRCH GLXQD VDSIHQM UFHUFD
P XVIFD®!

6 RQR LUFRWE_LORIKL ® HP R| IRQL ®f OFLHILP HUH FKH FDUBIW QHLVXRLTXDGUL 5 REHWR VFRUH WNR XQ P RQGR GAYHUR &L
SRWIEID) SMRUEKH QP SDIWR FRQ LOVXR VMBI g 1QWWRSSR HYIGHQM DP D ASIQIHMH P D IRWH H VRSUDWHWR DP D UFHUFDUH
FIP HQBUWL LQYHQUH

/ H VXH ELIFIFGMH L P XVIFMIY ®f EDURKH D YHBI FRQ ©@ ®WR WDSSUMVHOM] IRGH YJRIRD HG HVSUAWYD VFDUECDCR @
VXSHUIFIH GHOTXDGR - SHUHWHUH UVXFRKIDVIQ XQD JWDQERD GLFRBULLQ FXLSUHGRP IQDQR 107 IDAR VROUH LOEXK IQMOVR
SURSHGHXWFR DCEIDQFR [P P DI IQH G VHUHQWY H FDQGRUH VSILMYD®!

$ QFKH QH® UDSSUAVHQM] IRQH GH®! ILIXUH QRQ FDP EID FHUR @ VXD \BYRE] ] D WRSSR SURSUD HG HVSUAWLYD WAMP RQH
@AXQD FD@I WD D SIWRUED G MEXUD IQYHQ IRCH
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,DFRSR 5 XP LJQDQL QDVFH D 3D QHO VLASEP D SR 1O/ IFHR $WNMFR GL9HQH| ID H GRSR DYHU IBHTXHQDWR
G FFDGHP 1D GLY4HM! $ WVFRP SOMY J QVWYE_FRQ XQ 0 DWMUIQ 6 FIHQ D GHO& RBUH SUMWR @ 6 FXRD 3 ROMFQED @' HMJQ
63" @0 IOQR 4 XIQEDSWH XQ GERIDRUR GGHFRWD] IRQH GLOMELH VFHQRI WD H FKH J HAVFH JAWRID

,Q VHIXR DSSURRQAVFH GYHWH \MFQEKH FRP H (DIIUHVFR VRWR @ JXIGD GHOP DHWIR 6 HUJIR ) DYRAWR H P RVDIFR P D
DQFKH LOP XUDBN  DJJIXGAFDQGRVL IOM) R SUHP IR GHOFRQFRWR \WP D IDUD@ GLYREDQR 8' ,OVXR SHUFRWR DIMYAFR
YDUD GDOWRP SH GRHOD@® OQG DWERYH SDWMALSD H VL DIJIXGAED LOSUP R SUHP IR DOFRQFRUR 6HD 6XQ ) BZHY G
/ LJQDQR 6 DEEIDGRIR ,0&RYIG H DM HYHQN® SRMBQR YHWR XD UFHUFD SIWRUED | DWB G FROADWVGE. FRBUH GRYH OFLH
RP EUH GDE®JIDQER WD BR FRAMKIVFRGR @ AKWHUD GH@®! VXH 1LIXUH  DUFKIMARKMUA 1L XUDIYH GHEQHDM FRQ OOVR GH
VSDR®! H DFFHQXDW CDOXA) | R GL SLIP HQIVIOR $ @HVSR IRQH GH® OFH 89 ®f ViXH RSHIH WHDCR XQD VHIRQED
QDWW
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$WYAD @ %D KD VWYADR D@6 FFDGP ID G %H®I $ W A 9D GRYH KD FRQMIXWR QHO O' ISBPD YR 1Q
'HRDIRH QG0 10 ISBPDA.,, (H®R IQ' HFRWD] IRQH SHUGS UFKIMARKUD H @$ P EIHQM H QHO IO ISBPD A,
QH®R Q* WDIED G$ WM

/' H VXH RSHUH VRGR VAW SXEETFDWM VX FRSHMWCH GL@EW. WYIMM GDUM H VAHQMEFKH QRQFKp 1Q DIMFROGLJ IRDOH \WMAY
FUMFL + D SDUMFISDIR D Q<P HIRVH P RAH FRMRYH VD QD) IRQDD FKH IQMID] IRQD@ 1Q SDHVLFRP H * UHFD ) DGFID

,QIKIGMUD H 6 \BAB QWY

1HO UFHYH IOSUHP IR VSHRDG! FUMFD GXUDQM QHYHQR 25 UM 1Q & RWRE D &DQRVD GL3XJM 1 H® WMAR DQCR
YIHQH FRQHUWR DQFKH [OSUHP IR 26 \WSRUO XQ@: XQ RQRUH FKH ®f YIHCH DWHI QDR GLUHWEP HQM CDGDVWRCDXWY 3 DR®
1 HVSROQGXUDQM XQD FHUP RQID D& DMOGHD RQM

ORMH 3(5621%/, 1IFRIY 0 XVHXP 9HRQD 3DWN +RMO6 DQY @ ) DVDQR 3DUR $ UKHRBILFR 6DQ / HXFIR
&DQRVD 6 HEH 2 WECH GHLO HAFL DU 91 5 RP DQD] ] L¥DUL 7 HDWR * DUED@L/ XFHD &IUFR® 8 QRCH %D
0 DWHUD 6DQj 1RFDWIR +RWO( [ FHMRU %D &DWM@R $WDIRGHVH 2\WDOR -&. 6KRZ / DV 9HIDV 86$

1 IERDXV + RMODUL 6 DD &RP XQDBI 6 RUHOR FRQVHI QD RSHWD 1Q XAHJ D 6 DQR 3 DG 1Q 9 DWFDCR 0 RAH
&211(77,9( &DAWM® G0 HVDICH 6 DQI 6 FROVIFD %D & DWM@R 0 DUHGRBH 3DBIP R 3DDJ | R &KUIL
6 RUDQR QHGR.P IQR %DMI@IFD 5 XSHWIH 6 DQWB & DQGEGD %DUL & DWR $FD\ D/ HFFH
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$QUD 6 HFFID DVFHD 2 WRQD &+ H UMHGH D 3HVFDID 3 WWIFH HG DUWAD UHD] IRDGI IIQ A0 FUHD XQ SIRIHWR &L
DUM VRFD®! SIWRUFD FRIERIDWYD H SDWFISDIF GHQRP IQDWR 2/ D 6\ D GHO& RBUHF BUDR D@ SUWD UHD)] IRQDGI D
SDUYH GD XQD FRQFH] IRQH GHGDUW FRP H DWYD] LRQH GLSURFHWAL + D WRIR XQD IQMQVD DAYV HVSRMYD IIQEDO H
@ VXD SIWKWD q FROVGHIDWY QHOVHFRQGR WP R GL* HQHUD] IRQH DQQL4 XDUWDQWM YRO f GHIM 6 \RUD GHES WM ,\BIDQD GHO
© @* RJUR' L* HQRYD 1 XP HIRVLVRGR WY QIQMYHQMDWNAA UHD@ | DWH WD TXHMAMDP R QKDSSHQQ) GXUDQM 1O
SHPIR/IPHQQHO  HTXHRGHO  GXWDQMIOMUHPRRCGHETXO 1HO  IQMIABD®  f %HQDG! A9 HQH ID
30G,\B $EX]]R KD SUHVHQBMR FRP H SURTHAR XQIRSHUD DSHWEF FKH KD YIMR IOFRQYROIP HQR GHI@ DEMIQWGL
QYHWL SDHVL DEX]]HVL ' XWDQM @ fEIHQQD®! GL 9HQH ID VHE IRCDWW GDOO0 DFID 0 XVHR G &RWIUED  UDQ ] D
XQRSHUD FREERIMYD D 3 DD ] R 0 HIDWH 1Q P REM DO LQ FWY MIIDQH
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1DW D 8GACH H IRP DIBM. SIHWWR @SFFDGHP ID @ %H®! $WWVGL) ILHJ H 1Q 3MMD +D IQHIQDR SR @ 3 UYDW
8 QYHYW R 6 FIHQFH DQG $WGEL$ BISSR 1Q 6 lUD DA & DWGLD GL3 WKW ( 6L KRB SUHWR @$ FFDGHP 1D GL%HD® $ WAL
/ HFFH D@ & DWGLD GL.3 WKW / iOVHP H GHO! FRP SHMJ H DWIP LOWM 11IQR D RIJL @ SRUBCR D VSHUP HQBUH \MFQIEKH
LQQRYDWH / H VXH RSHUH VRQR VWBAM HVSRWAM SUAWR * DBUH 0 XVHLH ) RQED] IRQLQHOP RQGR \BID $ XD %HOIR
6FRID 5RP DQD 0 HWIFR &IQD * IDSSRQH ,QAD QHOFRWR GH®I TXDDKD UEHYX\R DQFKH SUHP LH UFRQRVFLP HQW
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'20(1,82 6255(17,12
FRP XQTXH 1 DUH GDUINAI QRQ GDYHYD P DLSUHAVR [Q FROVGHID] IRCH

1 DVFH D &DYD GHI7IWHQLIO  IHEEWDIR QSRW GLDJ UFRERUL SDGUH P XUVRUH H P DAUH VDU ) LIAR XQFR q

FUAVFXWR FRQ LQRQQLHG LI HQWRULWD XQ IXP H HG XQD IHURYID YIFIQR DG XQ YHFFKIR SRQM + D VWWGADWR FRP H JHRP HAD
SUP D H FRP H CDXUDDAD GRSR JHIWFH SRLXQYIYDR 0D D@ IIQH D DQQL WL DWHQGH DOVXR GHVIGR VL GHAFD D
WP SR SIHQR D@ VEXGMUD FRP IQFID FRQ @ W 6 DFD GRYH LOLI XUDWR WRYD Sls | DFIG DSSTFD)] IRQH

6 \WGAD GVHIQR FRQ DFFDQP HOR @EHDQGRVL GDLP RGHRUHDD FRVU SURT HWE DUFKIMAKUA  RJJHWYGLGHVIQ VEXGMUH HG
ME@) [RQL&RP IGFID D WXGDUH SIWKWD , P DWUDD QRQ QH SUHHIMAH XQR 1Q SDWFRDUH / D FUAD LOBUGQR IOJHWR 1O
ERJ R ® SOWFD HFFHMD YHQI RQR XVDWQ EDVH DI GHFHWAV 1P H ] R ICP HADIJIR

/ D VXD DWYI\V SUP DUD q FUHDUH FRQIDXDP HQM $K QP HQIFDYR LCERQUDLUP DQH XQD GH®! VXH SDWIRQLSle JUDQGH

3 DWD EXRQD SDUM GHOVXR WP SR IQWXGR 1QFRP SDIQD GLIRIQ ILJ@ DP IFLH \BQIMRI J HW/

3 URJ HWB FRVH J IDQARVLSHUIGXWMUR P D g SURQIR D P RULH 1O TXDMDVLP RP HQR
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ERQ R IXMRQH D FHUD SHYD
[
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1 DWW [Q %XODUD QHO D TXDWMIR DQQLg WIMD DGRMAD H DGHWR YIYH D * IRWHWR) 1Q GD EDP EICD KD SUHVR SDWRQH
SHUIOAVHIQR GRSR SHUD SIWKUD H @ 6 \RUD GHES W 6 L LOMHWOWE DQRKH DA YMY D RSHUH GHLSIWRULH DUVAMDP RV
QH® VWRID SHUFDSILH P HI@R L @R WGDQP R H SUHQGHH GD &R VSXQIWH IGHH ' XUDQM L VXRLVYGE.KD 1Q] IDR D
GSIQIHH VX WBI DEEDWEQ D JUDQE_SHUFDSILH P HI IR LP DWUDDH B GYHYH \MFQEKH E P RIR GU DB DGDWM DADWS H
IQRWP DBl XVD VRSUDWMWR FRBU DFUTFL H DG RIR $P D FRP EIQDUH FREBUL VI RFAIRDWUH SHU GDUH P RYIP HQR DL VXRL
ASIQWV 4 XDQER GASIQIH VLVHQM @EHD VLOVAD DQEDUH VHY D SHQVDUH JIRFDQER FRQ GYHWH VIXP DMUH H FRORDVGL
FRBUH 5 IHVFH D WIDUH IXRUL®! VXH VHQVD] IRQL @ VXH HP R] LIRQLG.DWP RQAD H A.VHIHQY P D DQRKH @ VXD WDEELD H IOVXR
GRRWH

+ D IBHTXHQBAR QVMAR 3 IRHWIRQD®! * UDIIER 3 XEECFMIUR G* LRWHWR ' ISP DI DI/ IEHD $ FFDGHP 1D GLYHDm $ WAL
) LAY HIQ$ WO IMYH ° 3MMWD , HIRQHO ~ H,, OH®R QHO 'DO g XQDIQHIQDOM G MHIQR H 6 \RUD 1 HO
KD SDUMFISDWR H KD GRCDWR \WH \MBI DOYDQER GDUM GHM® ) RQAD)] IRGH * IRWHWR & XTMD 2$ G, QMOVY\E RSHUH SHU
O WDFFRWD GDUM GHQR VSHED®!I AL * IRAMHR H DD P RAD SUAWR ®f &OUMH $UM D * IRWHR1HO KD SDUAMFISDIR
D@® P RMD 2 RQCH 1Q / XA SUHWR 1O3DDJ | R ) HUDRQ D 5RP D1 HO KD SDWMFSDR DOFROMMRQIEH SHU @
VHFRQED HGJ IRCH GH 94HQCD®! , QMID] LRQD®! GHOY LWHQR GDOWP D 27KH ) XWMUH \2 3 H q ABAD VHBY LRQDW SHU
SDUWFLSDUH DA P RAD LO&: RP SBWWR 0 RQXP HQB®! GL6 DQ* IRYDQQL & DYD GHu7 ILIHQLD 6 DBALR
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1DWD5RP D GRYH @YRWD FRP H DUFKIMG GEHUR SUIRHWRQME / |f QREGSHAD 7 UHFFDQL®! KD UWHYDR XQD VSHFLLED
YRFH 1HO KD SURTHWAR H UHD( ] DR @ QXRYD ARKWAHUD LQ |HUR H FUMIBIAR GH@ & DMQD GHR. URRJ IR DCB IGFR 9 LA
%RUKHVH5 RP D 6 SHAD@ ] DWW QHG&RP SXMUSIGHG' HVIQ KD WRIR FRQ @8 QYHWAW 8 FFDGHP ID GHL/ IGFHLH 1O

0 IQWMR SHULYHQL& XGMUDD UFRK] IRQLDUFKIWAWRQIEKH H RBH UYL DUNAIFL DUFKIMVRQEL VX P RQXP HQAMARUEL
4 XHAD DAYV KD LQOHQ DR LOVXR VHIGR JUDIEER H SIWRUER DFTXIVHQER XQD VXD SDMFRDUH \WFQEED D SHQQHMR FKH
SURFHGH FRQ DFFRWIP HQR GLSLI P HQISXULLQ VRMDSHQQHMW H SIFFR®! P DFFKIH GLFRBUH GHFRWKHQGR H

URW DQ] ] DQGR ICFHWDQIMP HQM LOVHI QR SIMRUER VX \MD 6 LHVSUP H FRQ XQ @I XDJJ IR HP RIYR 1Q J UDGR G SURGXUM
QH@P P DIICH HIHWGLRP EUH H GFLLQ XQD EUMQM, | D FURP DWFD FKH UP DQED DLSIDQLP HBIMFLGH@HVMMGY D +D
UHD@ ] DR QXP HIRVH 0 RAH SHYRQDOH SDIWFISDVR D P RTM 0 RAMH FROMYH 1Q \BID H DEHMR UEHYHQGR YDULSUHP L
H UFRQRVFIP HQW
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/ RGHYRG! SIWRUH H VFXGRWH CDVFH D &DIDYDJJIR QHO GRYH VAWRD UMHGH ' D@DQCR WL IRP D DL FRUL
GH@$ FFDGHP ID &DUWDWD G %HJDP R H QHO YLVLGSEP D FRQ IOUVXWAR 22 WP e ' DO I} ID @ VXD DYV
SIRHWRQD®I QHLSUP L\MP SL DIIDQFDM DOUHIXUR GHL ASIQIDQIFKL $ FFHGH SRLVX IQYMR D 1P SRUBQIVHVSRM IRQL
QDWW IQMED] IRQDD H VL SUVHOW 1Q YDUH SHYRQDD DOSXEETFR FRQ OMQIKIHIL UWVXEBW E IQVHIMR 1Q SUHM IRVH
SXEEQFD] IRQL HG KD UFHYX\R DP EMVUFRQRVFIP HQWY FRQIQXDQER \WWRWD D P IHMEH 1 HRX@P R TXIQTXHQQR WL @P L\
QH® SUHAVHJY D HVSRMYD SHU URWBECDUH D FRQFOMRQH DBXQL VXRL P SHIQL XGD WHOMQCDQ WD L TXDQ D EWHYH ©
SUMVHQE] IRQH G XQ \WMR GLEUDQL SRHIFAL & HQR H XQD GRQCH P XVD FHQRYHQWSRHVH RVD? H VXFFHVWLYDP HOM @_XQ
VXR URP DJ R IGMADWR GLIDQEVAHG D SUIRWIP R DOMP ICH GDOMR® 2/ DVDID AL$ CRF

8 @P LW QUEDWWL UFRQRVAP HQI 23 UHP R 9 IMRUR 6.J DUEE SUAVHQW] IRQH DMYAVH RSHUH VHE IRCDM & HOAR ) LHUIMIFR H
&RQUUHWXDBI 3DAJIRGH ) HUDD  RWREW f23UHP IR 0 HUPXUR G2 UR 6 DD FRQIUAWL3 DD | R GHO7 XUWP R

&HVHDUWR &) IR $ AR WFRCRVAP HQR 2=HXV I05H GHIQ 2 @ Sk ) R HUDQIR \WDWR 3RQMDP D * UHFR
/ HFFH AIMR 3UP IR 22 VMDUGH® & UMY\ 6 DBQ 6 IGFHUIWY DO0 RQMADUR ¥ 3 WQFISDWR L0 RQDFR °
VHWAP EUH 3UWHP IR $FFDGHP IFR ,QMUD] IR ® G- 3R-MD H $ UM & RQMP SRUDQHD 2$ SRR GRQMDFR® ; , HA] IRCH

UEGRMD (D] IRCDE FHODBI L5 RPD GRHP EWH $ OR UFRCRVAP HQR QDM 2/ HRQGD? 5 H GHI@6 SDUBQL. $ QIFR
WDWR*  3DMH® / HFFH  AFHP EWH
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/ XIVD 9 IHW/G QDVY H YIYH D/ DJ R 7RUQHVH / DXUHDWI 1Q IDWP DFID GISGP DWW DOTFHR DMYMFR OXUHDWD D@ FFDGHP 1D
$ EHWED GHO®! 94HM! $ WAL 7 RUQR 1Q GHFRWD] IRQH + D YIWXWR GXH DQQLIQ $ LI HQID

QAL ] RIXDIYR IQAMRQL \MP SHUH H SDWM@ RIR VX \WD GHFRUD] IRCH VX FHUDP IFKH H WRIID

$P D ASIQIHH ©® QDMD JQDQYP DOH IGMWIDUH IIDEH + D VFUMR H IGVIDIR LOTEUR GLIDYR®! 2, QRUR DM FOVD® SXEEGFDWR
QO  H2OFRBUH GH® FRORD) IRH QHO

+D SDUMFISDIR D QXP HIRVH P RWH SHYRQDQH FROIMYH + DQQR VFUMR G GL L FUMFL QDU * IRYDQQD $WDQAR 6 DEUCD
) DPIRGH $ GHEED $ @ UWH ) HGHUER & DBL
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/ DXUHDI LQ P DIMUH GWDUH HVSRQH GDO , VXRLOXGLH G HVSHUHG H GLYIDJJ IR D@ UEHUFD GH® WDFFH GH@B RP R
QHL YDU MWDUFKHR®J IFL GYHQBCR HBP HQR GLP HAD] IRGH WD SUAVHQM H SDWDWR H VL FRQFUAW] DGR 1Q HDERW) IRQL
VFXGRUHH DABP HOM SHYRQDQFKH USURSRQIRGR WP LIRQEDP HQBQ.GH® YWD 0 RGN FUMFAL KDQCR VFUMR VXA VXD
DM FKH g SUHVHQM 1Q P RWM SXEETFD] IRQLHG HQFIE@SHAH -+ D UFHYX\R QXP HIRVLSUHP L

+ D HVSRVR [Q SUMWWI IRVH GFDIRQ TXD@ 0 DGR & DWMMR 6 IRJHVFR 8 ACH &KIVD GL6 $ QRQR $ EDW H 8 QYHWV GHI@
6\WG. 5RP D8 QYHYW GH® 6DSIHJ D 7UHQQD®! Gl $ W9 MYH 7UHQQD®! G $ W9 IMYH &RP SBMR GHO
9 IWRUDQR 7 UHQQD®! G $ /9 MYH 3D0) ] R YRUIKHVH H 7UHQCD®! GL $ W9 IMYH 6 D6l GHODP DQM ' D
&DDYDIJIR DLQRAMLJIRGL. H 3DD} ] R WDQFDFFR $UM GHOP SHR  3DBWPR DH D %HQD®I 3RWR) DGR
DUVAMH®B] IRQDWED 9 IMRUR 6 JDUEL ) ILHQ H %4HQQD®! H DQFKH [Q 9 DBDP RQFD &RQAHUHJ H , QMID] IRCDDG$ W
3UHVRUIED [Q$ XD 8 QJKHUD 6 ®YHQD

E $FFDGHP IFD GH®I $ YDQI XDUEH $ WVANFKH H 1D SDUM GHOS FFDGHP ID GL$ WM 6 FIHQ H H & X@WD L 5RPD FRPH
$FFDGHP IFR GLO HIAR



%(51%$5' $ 9,6(17,1,



/| $85% =,/2&&+,

/$85% =,/ 2 &&+,
$ VAP BH1JIDQD GP RWMD @ VXD FDSDAW FUDWYD P RIR SR DIQ Q] L DSSUHQGH @ WFQFD GH® [ I®IWDIID H GHO
AWHIQR D FKIQD RUIHQBQGRWL GRSR GYHYH VSHUIP HOM IR YHYR @ SMWWD D RIR DFTXHHM®R H SDAMM
6 XFRHVWLYDP HQM IQAYIGXD QHI® FDWY XQR GHLP H] ] LHVSUHWWLYL FKH GDUINAI QGO D H VSHUP HQIB FRQ ADIX\R GHODFTXD
$EEDQGRCDI @ [LIXW] IRQH FKH SXU SIRVHIXH AXGD DQIFKH VFUMKMUH FKH IQHUIMARQR ®F VXH RSHUH QHOFDP SR
GHAQRWP DB / H VXH RSHH VRQR QREM GD FUMFL H J DEUMIVH Q] ID XQ SHYRWR GLP RWH H IQMWSUIHWR P XVHLH
SDD ] LMRUEL H MM IRQDDS QED MDD ¢ LOYIVMIAMD D HVSRUH 1Q 6 SDIQD SUMR @ ) RQAD] IRQH & DUMH 1O DWMR Gl
0 ROMVTXIX QHO 1HO HVSRQH 00 XVHR GL 6\B\R 9HDGWN. G0 RFD H G YIHQH FKIHMIB XQRSHD 1Q
SHUP DQHJ D9 IQFH IOSUP R SUP IR, QMED)] IRQDBI SHWWR (B 1 ( 6&2 D 3DWLFRQARSHD @ YID GHM® FRQRFHJ D FKH
UMD SR B1(6&2 ( VHIXMY H DSSUH ] DB GDOO DHWIR ; DQM YOWRI D FKH KD YROMR DBXQH VXH RSHIH GD
LQVHULH QH® VXD ) RQED] IRQH H QHOVXR 0 XVHR IDFHQERD HVSRUH FRQ (XL DFFDQR D RSHUH @13 DRI &RQW ( UDQLH
DML' L BLKDQQR SDUDW H VFUMWR 0 DXUR ) DOIDR 3DVRE® / HYL 31CD &IUMR 9ILJIAR 3 DML * XM 61K * WRW

* I EXU / XADQR &DUC H P RAWVDGRL
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ILDLYFRQWL GL ORGURQH OLODQR




