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HAFRAL SLRQW SHJ USUHRVHQBUAL D 9RL WY LQ YLD
GHDIRWP DLIP P [QHOWMVAU] LRQL D@ FOMASUP HGHC
SLIRWP R DQQR VFRDVER 4 XHWD UYMW DOILGH GL
IQRP DIH H VRSIDAWMWR G DSSDWMRQDUH  YXR®!
HWHH XQD MQMWL L@\ADVD H DURP HOBMD GL XQD
VEXRD FRP SGMD YYD H LOADSUIHQGHOM XQD
VEXRD SUIRQW DG DFFRICHH ®f QXRYH P DWIER®I
FKH . DFRQIRQR DG DSSURFADUL D@DI | DVACDQM
P RQGR GHI VEXRBIVKSHURLL

&RP H\VLSX QREIH VFRUHGR WD ®f SDIICH FKH
WDAFRQEIR TXDQR G EHMR IDFADP R 1Q TXHM

DX® GHOAR H IXRWL QRIHID IRP DAYD GHOQRWMR
MR JI¢ YDIED VRB FRQ JQLQGL | LSUHVHW \L.2
XQOMIRWP HOM DUIFFKMD FRQ L SHFRUL 6WP H
WFORBIIH GUMIQ H $UM P XVFD HWDWR  6HIQR
G XQD VPXRD FKH VLIQQRYD FKH JXDUED DOIXVMLR
FKH YXR®I FROMXDUH D IRWPPDIH ®f P HQW Sl
EU@OQN FRQ SDUNRDWH DWAY IRQH DQFKH Db
FRP SHMJ HVRADDQHG HP RWH LOFOXGHQGR BIQXRYH
WFORBJIIH H QRQ WDVFEXUDQGR GHASUHAIYIW H @
FUDWW SQRIHID IRP DD FKH GYHO® Sl
FRP SGW \HP SIH QHOVHIQR GHI YD®U] | D] IRQH
GHD®I GMVASTH FOMWIEKH H GHL UHDWMYL SUCASL AKH
FROVHQRCR XCD GINKLD FRQVDSHYRG! GHLP XWMYRQH
LOGH [QWAMP SLDMDQD

8CD GWKLD FKH YLSRUME GHOAR B GRVAH DXG!
SHU IDUL DWXP HH ®f YHWW GL 7HBMDQL FKH FRQ
SDWIRQH H P SHIQR UD@] ] DQR P P DQFDEL® HOM
QHO SUMVHOM LOSWRSUR GRPDQL 1RQ D AD\R @
SWIRSUR SHJ P HIGQR HJDW]DWH DBXQL YDRUL H
FROFHMY FAKH VRCR WM VAHIV L FRBUL G TXHM
SDIIQH LOP DWRQH SHU VP ERBUJIDIH @ \RIGW IC
SXQR GLUMRYR @ IRUM]D R P STHP HOM @
FD\D 1Q FXL WRYDUH DFFRI@HJ D R USDIR QRR SHJ
WIUXWDH ® \SGERH OFH®QID H ©
P DIQULEHY D GHMI AMOY FOMFKH HG LQILQH [OEXX
SHUIQEFDH FRP H VH L WMWH JXDUEDQGR LOAHR IC
GRP DQL LOXVMUR H®! SURVSHARYH D YHQULH

&RQ @ FRIQ] LIRQH G TXDQR [ODYRR | DAR LQ TXHWD
VEXRD GD WWY1RLH \SHR SUMR DQRKH GD MW/
9RL FRQMEXMD D FUHDIH XQ ORJR P DIER
VP ERTR H SIDWR 1Q FXL HDBBH FRORAHY H
FRP SHMJH HP RIIRQL SHJ XQD AUHVAMD FRAEIQM
GH.MQIRDH GHID FROWW 9L LQYMR D | DUAL YIMVD
GXWIDQM L QRML 2SHQ GD\ SHJ SRWU YDOMBLH
FRQALHEP HOM QVAU] IRQH SUHAR LOQRWR DP DR
/ IBR H GYHOWLOH SDUM DMYD  3HIK« B FRVH EHD!
DFFDGRQR \H®!I DFADP R DFFDGHH
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O IFHR FOWIFR %HUQDUGIOR
7HBMR 2 ® WRUFR QFHR GHD AMWY
GH9X L IRQGGDROHO  QHO
PXRUH GL&RVHQ| D YHRKID (AR
GRP QD LOFR@ 3DQFLD] LR XQR GHL
VHWH FRQ.GHMD AW HG2 DWRLUQIDWR
GDO$ FFDGHP 1D &RVHQWOD GDID
YEQRWIFD &LYIFD GDOTHDWR
5HQGDQR HGDCBDM) ] R 6HY/D®!
LOOHI DELOWAAP ROIDQ H GLXQ
SDWDR IQMVR GLWRUD H GLFXOXD

/ HGLIAR WRUEFR YHQQH FRVAKIMR D
SDUMH GDQ 9, VHFR® GDLSDGLL
* HVXLVIL VX @B DOWEKH VIAKWAUH GL
&R@UIR H&KLHVD GL6DQWIQD] IR GL
/RIR® FRP HFHOWR GL WXGID
VXSHUIRWD 1 HO

9LOFHQ] R 3DGX® H6DYHUR $ &R

/ RIIHWD IRWP DWYD JI¢ DP SID GHO
/ IFHR &DWIFR FKH IQFOXGH,O
&DP EUGIH @ XURSHRHIO
%RP HGFR \LDP S
XOMURLP HOW YHUR B GVASTH
6WP HDUMNMEKH ,QROMH L

LDIIRL]D(D)G_P HQVLRQH WULLVRUDG!

H LOWALQD] LRQD®! FRQ QXRYL
SURIHWIH [QL] IDWYH
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/ IQEU] | R GHO IEHR FOWIFR 2 5' ,1$0 (172 2 LQGIL] | DV DAR WXGIR GHD AYLOW FOVMED H GH
FXOXUD XP DQMAFD

) DYRUVAH XQD IRUP D} IRQH GMWADUD WRUED H | LERVRILED IGRQHD D FRP SUHQGHUOH IOKR® QHTE
WIOSSR GH®D AYIOV H GHM® WDG] IRQH RFAGHQW®! H QHOP RQGR FROWP SRIDQHR VRWR X(
SWRIIR VP ERTFR DQARSR®ILFR H GLFRQ LIRQR GLYDRUL

) DYRUVAH @FTXIM] IRQH GHL P HVRGL SURSWL GHI@ WXGL FOWIFL H XP DQMAFL D@QWMUOR GL XC
TXDGLR FX®WDG! FKH UVHUYDQGR DWHQ] LRQH DQRKH D@ VAHQ H P DWP DWEKH 1 IMFKH H QDVWULDE
FROVHQWM GLFRITHH ®1 LOMIAH] IRQLWD LVDSHUH GLHDERWUH XQD YIMRQH FUMFD GHI UHDOW

59% 63 36%6-3

4928-', %)

2 QUH DOJLE FRP SGMR FXULFRER SLHYLWR SHU®! FOIWL GHOELHQQLR 2 SUHYLWID @ SRWLELOME
GLXQD HVP DH HWP D RW VHWMP DQD® GD WRAQHULDAD TXLOVD RWD * @ WXGHOWL FKF
LOVHOGRQR XVXI UXLLQH SRWDQQR LVFULYHU/L DG QL] LR DQQR DG XQ P RGX@® | DFRODVIYR SUYF
GLYDOX\VD] LRQH GHGLFDVR D

= O DvHP DWFD DSSQ@FDVID
= ' [UWR
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()7 6->32)

O/ IFHR &DWFR (XWRSHR QDVFH FRP H P D[ L VSHUP HQW IRQH D VHIXMR GHO 7UDMDR G
0 DDVMEKWGHO QHIDP El IRVR IQMQR GLFRVKILH XQ / IFHR SHUQ XURSD

4XHWR IQGUI]R GL WMGR SUIHVHOW XQ FXUIFR® GL WXGR FKH YD GDIQ@ IQUHIQDP HQY

FDUDWIALL ] DQWQQGLLI ] R FOWIER * UHFR H/ DAQR DODWH WRUFR VRAD®! GCDM WRUD YHERDMV

DOFKH 1Q IWDOAHVH D@ WRUD GHODUM D@ ILRVRIID DOGIUMR HG HARQRP ID 3HU QXM IC
SIDOR ®f GMAS@H FKH DIIHIMVARQR DODWH ®RJIFR P DMP DWR H VAHQWIFR

VHRQER
WFQR®JLFR FRQ @ YHFRD) [RQH GHIDI 6AHQ HIQ LQIBMH VHFRQGR @ P HRGRBJID &/ ,/
59% 63 36%6-3

4928-', %)

,Q TXHWR FRIBRVR FXUWIFR® GHO' IFHR &DMWER ( XURSHR VLIQVHUMAH DOFKH LOSHUFRUR ( 6$%$ &
VAMIVR QHODP EIVR GHI FRRSHUD] LRQH HGXFDWYD WD ) LDQAD H ,VIXID

| $FFRWGR VRAMRVFUWR GDL GXH P LQMMLL LHQGH SRWIELBI LOSRWQ] IDP HQR GH®I UVSHMYH
@I XH 1Q XQ SHUFRWR EL FX@XUD®! FKH | DYRUVAH @ P RELOW GHI QWMXGHQW 8 QD YRO FRQVHI X1V
IOGRSSIR GIS®P D WL SX GHAGHH \H SIRHIXILH @ IRWP D} IRQH XQYHUABUD 1Q I R €
) UDQAD DYHQGR @EHLR DFFHVR DQFKH D VWM B XQLYHUAWY | LDQRHML

BROR SUHYMW GHL VHUY] L VHP LERQYIWKD® HLRI DW GDOZRQYIWR 1 D] IRQD®! 7HBMR WD L TXDDQ @
IXGIR JXIGDVR FRQ HGXFDWRUH
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610DQD* DAXFH $P DID 6SDVDI RU
&RRUECDP HOR SRRUECDP HOR
VSHUP HQWD] IRGH SHFRUR

2

()7 6->-32)
,OSHUFRUR %RP HGIFR QDVFH GD XQD DWAYD] LRQH VSHUP HQW IRQH GHO GHO O LQMMUF
GHOWX] IRQH H GH@ ) HGHWD IRQH 1 D IRQDBI GHIQ RUWEQL GHL P HAH. FKUXWKL H GHI(

,OSHUFRUR GLSRWMQ| IDP HQR P IQMMUDBIGL  RIHQHOMHQQL  SHUDQQR UFRQGXAEL®I QH
TXDGLR RUDUR PDMID ' IVASTH P HGFR VAHQMIEKH 2 XGMURWP HOM SRWMQ IDR QH
SHUFRUR DMYDR SUIHAR 1O [FHR 7HBMR FRQ XGMURUQ  RUH VHWP DODQSHURIQLDQOR GLFRUR
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/IDFDUDWWHULGHEMBEPDREVRPHGESBRY HGIS RWH Q] LD NIFQMWRWHR IQFR
PDJJLRDULHF® PSHJGR/ W X GALLIRU DIVFRR Q V H QUDLIJBIJ J L RIJUHH S D U D A HRIGDH.
VWXGISEWLDFFH@®UR PLIFR USIOD X WGHPHGLFHORLUXHEFRP X Q TXW X W W L
FRUVL XQLYHUVLWDUL HVVHQGR SUHVHQWL OH PDWHULH SUHYL)
$UWLFROD]LRQH GHL ODERUDWRUL

. ,, DOOR &+,0,&% ( %,2/2*,$
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()7 6->32)

3HUFRBVRDGIR QODWRK QP D JJLRARR VLV VEHOQERH/§ O MOHF QLIFIRH Q W L
DOFKIRQ LQWUR GX]QRQEMWWREBRHOLILWMGBOB O GDOQ R Q VHIH A
KXPDQLOWHEXW ULERORNFLFODYNHEKH VW H Q \GLHRIQMI) 1X\DD O 4 B 9DW
X OW LFFRHQ V H Q VB RQQRL \GHL V F L SCPLOOQH. V WHLIE® HR U P D WILURDN W.DAYG\RU X P H
LQIRUPBWIDRADOL] ARGV HUMBUHRQ GHWDS HYPD QL V8 QBRS S UR FKUR
FRQVHGWBQRYOR/M XGHR ®BWHBDI®DVVDRMKKHUDPHWRRHLPHWRGR O
LQQRYDWLYH GL LQVHJQDPHQWR

59% 63 36%6-3
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J)LVLFD JL¢ GDO SULPR DQQR

Q RUD GL PDWHPDWLFD LQ SL» SHU WXWWR LO WULHQQLR

3RWHQJ]LDPHQWR GL VFLHQ]H H ILVLFD QHO WULHQQLR FRQ OD

3&72 VSHFLILFL QHL VHWWRUL GHOOH VELHQ]H H GHOOD WHFQ
FRQ DOPHQR Q RUH VHWWLPDQDOL GL '-*-7$/ +80$1-7—(6
FRQ DOPHQR Q RUD VHWWLPDQDOH GL '—=*-7%$/ +80$1-7-(6 E
GL FXL Q RUD VHWWLPDQDOH GL LQJOHVH WHFQLFR v%

(M5 [m1E1[q1 L] (m1E] (1Ll [ml B[l L] [q]1 5] [q] L]

LQVHIJQDPHQWR FRQVLVWHQWH QHL PRGXOL GL —QIRUPD
DUWLILFLDOH LQ FROODERUD]JLRQH FRQ HVSHUWL HVWHUQL H
PRQGR DFFDGHPLFR E
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()7 6->32)
3HUFRIUYRH QW MOQDRD SSUHVHQWDLRGMXDMOWNMSUH VY URQ L DATFHW L
GDOWONRG HD O IDQRMDEK G HWHE\RW DOXERIIRV WHOLBDF X O W X QRO POV L KOG D Q ]IDO

WHDWUR H OR VSHWWDFROR

~BOXUULSROW IVQ(DWR L F F& IQWARAGH. V F L SLOH.MGIL FIR@ B D UW H F L S®IHLVRSGHU V
HVWHEFRIQ DWW L GDDRYRLUWW LVWLFR H\QOUHN FEEWLD PV LY F H GD

UDSSUHVHQWRVIWRDW SHWW DB PBPRDUWLFROWUBWS WD SHUFRBYRY XROH
YDORULL\WD B HDQW/LL VIWFHFQ. G R WIXX QH T X L O LIRWIPAD WM.R'\RS HW BDL JRH H
RULJLQDOLW¢ IDQWDVLD H FUHWLYLW®¢

59% 63 36%6-3

4928-', %)

6WRULD GHOO DUWH JL¢ GDO SULPR DQQR

3&72 VSHFLILFL QHL VHWWRUL GHOOH DUWL GHO WHDWUR GHO
&ROODERUD]LRQL FRQ &RQVHUYDWRULR GL PXVLED '$06 8QLFDC
H GL GDQ]D SHU OR VYROJLPHQWR GL XQLW¢ GL LQVHJQDPHQWR

-QVHIQDPHQWL FRQ PRGXOL GLGDWWLFL GL VWRULD GHO WH
-QVHIQDPHQWL DIILGDWL D GRFHQWL HR HVSHUWL GHOOH G

$57( 0 86-&$ (
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5H HHQM TXDGUHQQD®

()7 6->32)
,OTFHR TXDGUHQQD®! RI I UH SHFRUA IQWUGVASGRDUH WDQVGVAS QDU DAMWD WIXSSDUH
FRP SHWQ] H WDWHU/DR FROVHOWM GLHTXIIEWDH WP SR VRXRD H [P SHIQR GRP HVAER
WXGIDQGR HG DSSLRIRQGHQGR L FRQMOXW JLE 1Q DX@® 0 RWYD J@ DXQQL D SDUMASDH
D@ FRVK] LROH GH@ FRORVAHQ] D WIXSSDQGR 1O P RGR FRQVDSHYR®! DELOA H @UXDIJIL
VSHALLAL ,QROAH 1 DAMM LODJJIXQILP HWR GHOVXFFHWR |RUP DWYR VX@ EDVH GH@ M LGD
GHODWHP HI@R 1Q P HQR WP SR DIMDYHU/R LODERUDVRUR FX@XUD®! A<H WDSSUHVHOWD Sl
KH XQR VSO R 1IMFR XQD SDUAFRDWIH GIP HOMRQH P HRGR®IIFD FKH SHP HAM DIQ@

X GHOWGLGLYHQWBLH Sl» SURVIR RQMAGHOSLRARWWR GLIQVHIQDP HQWR DSSUHOGIP HOWR
59% 63 36%6-3

4928-', %)
,QAU] | R FKH UP RGX® IOMP SR GHGEFDWR D@ WYXGR DMDYHUR XQ DSSIRAHR [OMOMYR
H SUHFRFH GH@® WX GR GH® GlYHUH GVHSTH

48$'5-(11%/(
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VFRODWRIQFERIH Y LPAW lUQ] DGRSHUVRQDQAISHERGILY L
DSSUHQGLPHQWR DGDWWDQGROL DOOH QHFHVVLW¢ GL WXWWL L
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/ D QRWM QD] LRQD®! GHOIFHR FOWIER 2 XQ DSSXQWEP HQR
QD] IRQD®! D FXLGD RWP DLGLYHUR WP SR @ QRVIAD VFXRD
DGHUMAH FRQ SDWRQH (WD KD FRP H 1.QDOW @ SWRP R IRQH
GH@ FX@OXWD FOWED JUHD H OMOD QRQFK« @
YD&U] | D} LRQH GHOFXUIFR® GHO' LFHR &DWIER 1O YWD @ VXD
FRP SGMAW H YH)/DADAY
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O NGHEDW} FROWHOM GL DFTXIMH FRP SHMQIH
WDOWHUDR n@H W@ [IDYRUH 1O FRRSHUIDWYH
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TXIOTXHQQR GLAQIXDIQIGMH / RQGWD 1 HZ <RWIN ' XEQOR ( GIP EXUWR 0 DOB H DOWH

1151 (151 [71E1 (1] B[] 5] (1 L1 A1 L1 (a1 5] 151 (1 51 (a1 Sl (7151 [ 5] 150 Rl L1 [a] Bl (715 (151 (1 L1 A1 L a1 E] [A]



/ \AMVR 2 GRVR GLGRW] LRQLH VWXP HQW| IRQLOERUIDVRUDQSHU
XQD GIGDMIED Sl» H I IFDFH JHVMAMARQ DXMAR GLQ  DWIMIMQW.
WIFQIELH GIMBRFDWAX HQADP EH G VHGLGL, WIMVR 3HUOKW] | R GHL
OERWDWRLL YIHQH UHGDWR XQ RUDUR DQQXD®! VB! GD FRQVHOWH XQ
XVR [ UHT XHOW GHI@VSD] L

1 3$57,&2/$5( ,/$9%R5$725,
$))(5,68212 $, 6(*8(17,

/$9%25$725,2 ' ,),6,& 6&,(1=(
VHGH FHQWD®!

/$%25$725,2 ' , &+,0 ,&$
VHGH FHOWD®

/$9%25$725,2 08/7,0 (" ,$/(
VHGH FHQWD®! FRQ GRVD] LRQL
P XOWP HGID@ DX® [P P HUAYD DX@®
SRGFDWGLRQL JIRFKLGL@RILFD

/$9%25$725,2 7($75%/ ( 0 86,&$/ (
VHGH FHQWD®  FRQ VIMAHP LGL
DP S LFD] LRQH SLRTHWIRQDQM

/$9%25$725,2
/,1*8,67,&2 ,1)250 $7,&2
VHGH FHQWD®!

/$925$725,2 ' ,),6,&5 6&,(1=(
VHGH 9 LFR 6DQWS JRWIOR H  &DQRWIDQH

$8/$08/7,0 (" ,$/(
VHGH 9LFR 6DQWS JRWIOR H  &DQRVWDQH

AASASASASASASASASASASSASESS eSS S s




A oA e
3HJUP ID IRWXQD KR IUHTXHMMR TXHWR PI—LDYIJ(IR\R([H—RG?YHJUJMII(R\AMGR GH® / HAA DXUD
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10/ IBR UHQGH AWIEQLCHD RQR 0 IB-R DIP HQW H QMM BIP HOVG! \SIQIH RWH LSURSUL@® M/$ TXHWR
/ IBFR GHYR O P ID SHYRQD GEHID GHOSHMHR H GH®I O [RQL ,Q WMKTXH_GEW SHIP RMAKSHDAR P RW F2
TXH® AKHVHYHSHUGYHOBUHSHYRGHQ-OHOWR Sl DIR HSUR RQGR GHOUQUEDR
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