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SREUH]D H FRQVWUXLU XP IXWXUR PHOKRU

IRHQWIFKHIDGOUDVIMHIDGB[SHFWOWXSH\W DQ YR WP X P
FRQW KLWRV PROLIBRP S OFRD U F DBGHFOMR/Q W U DG R®HH VRSGIND ER O L$O ¥ R
LPLJUMHXYR IKPIHH Q VEIHYIRYH EQ R V LIGRKIPUPRY W U BW ¥ BL.IDR YR
GREQHEFDPSROWDPEURIRIRORX LNPR UXOPSOD&X VLIXDWRGFLGHY
HHPPXLWDDWRSDIBXLVWHBMPWI HEDSRS XOODOXMEDELWBY /M
WHUULWMULR

OHXELVDYIpuNUDIPURDO U DR/ROL GRBRUD H5H GRHVIBMIRHFRQWWD X L U
YLGOWHQWORQRRWQDGD 8 WHDX®D WHEDU WM R B BIWVWAH WBUHDAF R Q K H
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FLGOWMRRYLPHRBMWRDWMRRD SHQBERIUELEIRKNRD PEXPSURFK\HV R
UHFRQVWGHNKOWRW SBNADD CHRWPD D Q F H VW WEIRQWGDIBHM MDW X WD U D P
FULDO®MRYDY HPY REBDVLOHEDR/IRRDUFSERBNIGRREMNWUDQVIRUPD
DGYHUVHREBIRGNV E L DR ISUNGMHRD V W H ULLIBX/L G BIGHRY S B RWW/ U BW D
YLGDWUDY IBRVRB G BRR/UHGWH V DPIDRWD P ESIRG R \GRH VW U XWXWPRMLFDV
4 XD QGORO DN REIURL J U DSRWMX/J XQHRVHU\D ¥ LIPS R U WG W@ K EXFHHAY D V
QDUUM¥WBRGWMIR P D QWR XDIGVINDH/G B ¥ BH O DQ/RLVY IGRDINUD © ¥R
(ODVWBERPPRYLPHRWERODMRD IDPSEF®DUUHCBERRWUDGX®HHUHWH
DV GHVLIXDOGDGHV HVWUXWXUDLYV GR SHU RGR

OHXELVDFRY R/ D OQRVRWY R M UDRPY L GRIVBIY S H UBHR BIDX W XPUHRO KHRAU
PHLRVGLILFXOCIOGA R KR Y X ORXBK HJ BEGDMHRR P SHIHG IGGTD W8 BR
FRQWIGINSRIV LJIXDIOIGDNEHMPRY GDR 2R D $ LUWOH O DGEHARL HXIVDU H
PHWUUPSROMHVIEXV XD QW IERD {QHW S HW X R XMROFRIDODY. Q G D
LQIOXHQFLDP DV GLQuePLFDV VRFLDLVY HFRQYPLFDV H FXOWX

5HVJDHAMDRN R U LIDW L O k BRJHM U FTKIER VADX L O CEHURI R P D Q WX PO/U
W U DM HHAJL@R/B B S D FGWRARIY L P HBIW R D W DIMHED BIR/L VW p®&H. F D V
SRGHBURXUTRP S U H HRQEGRHUW H[XWHFRO G DB R F L VIRAMD P L Q IGRIVH X V
ELVDWPHWUJIXOKORBIRUFXQVWER GNP WHORALID EXOW GUHBX® SR FD
5HFRQKHK®RLJIJUDGWR Q KIDP @D UMW RP SO H[GE&DI®AR HVPRHP SR
XPEXVERQRIRSRUWXGIXGDIBIHGHD®RL Q o PER DR Q LYVDXGHROADF DIV D P
IRUPDO©¥R GR %UDVLO

5HY LW WQYRDSH @ BEDIR U FEDH Q W HRGIMERP D G RWR U Q DR D V
V H W V DHHR VR GGIRG/D S WFDDOM R P EG 'V L W X FE B § D @R FFD IDP S OR
2 PRY IHRQ B RP H XKLV DY¥URDSHQP¥D S VQXOOR/ WEIPLD KD P ~CGPLIDV
SDUMKPFRQWRDLRX B LOQGH Y H UENUD/ L J X DHIGSLIDG P W RIF IDXLHY
YLYHPRV KRMH HQTXDQWR VRFLHGDGH

3ULYLO«JLRYVY VLOHQFLDPHQWRYVY H GHVLIJXDOGDGHYV

1¥RSRERVYHJIJDXYHVMBURGYR BU U HARQWWRO WO D YSHREID@GLPGHD V
YLRO-HEHODW F®ORI D FLYR R U XAOMBRDOL WMRMGIBDY HU EHVYRPLHGD G H
DWXDHFRQKHNFMHW R FHVYRUSMHHEX VIEIDWUDQVIRVRPBXEAN D QWR
DOPHMDPRYV

*UDGDORPED HPVXREUYWOHPuUGDYOD QW CSL¥WRIGERD FLVPR
&RWLGIDHHRHOMYW DGB YR F IBWHRYV FR Q \GRUXEKIMR RQHJID X SD
YHUIJRQKBRROQPH GHWRSDUDMMRYWREDGFH VW UD\CEHGHL.G PR WH
SD V FRPR R %UDVLO « HQIUHQWDU HVVDV FDPDGDV KLVWpL

(PERWDHRHUHVHPERD Qe POLDF BB YR EUHGD | L F X OWGFRHM X ® R
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VHU D @FSRV L FH R(PD X IO U LY L GIeXPRAR F L HE\DVE B X W X W IDFOLPHAQD |
(VVDH BRHRY B LP L @XAH\RDTX H Q | U HBIWAR.S ®PLHDH QW H Q G VREQW R
FRPR\GHVLJXDDOYRXONWL | D FEHi\E D B Q6 U DWILID L PLFADAYBN HVH U
DFHWWRIEFDA&S R UW X GH.GLOUGHDYWY BIRK MU H T X H Q WH@PHIDMBERH V V R D V
QHJUDV H LQG JHQDV

SHFROKHYWVEUM Y L XDERRPFRPH@R HFHVVXHVR DRI XIVKKU DV
SHUSHWYYHEHW L J X DHX/IBEHA WHQ G ERIRQ IR FR Q VW B XAW X UR
PDLV LQFOXVLYR

OHPpULDY GH DQFHVWUDOLGDGH

OHXD YWP DW HM Q B2PH V F H Q G HIQFEMBRRU W X JBRVAXVEHAY W (GUNLIDWBI P S U H
IRUDXPHOFR GHFRR. Q KIDIY ]&WH RKLY L QG R BWR DL Q | o PAOLWDF D G D
SHORE UMY B @R D EQI) R &) G GRLHUWCP I X $HDVIX E V L V W-OEDY
XP P X O KHIR | X Q G IFIDMQMEHAIDW LG-HD ORAMAX IR W L QXIS D SHH\OS HEDR D O
FRPXQLGINERIQKHFR B8R H]GH (O B UK D P DEMWDI¥F D VODAM V RRY G H
ID]UWH]BW X UM PEUFRAFDULQRRLVW GBHERY R X 3V H FHW\DHPILFD]HV
HV SHFLDQRHLDWDEMQ WRSP IFRQ G LDXR OID U HFIKIP G R T XD V H
PEJLFR SDUD DOLYLDU DV GRUHYV

3DVEBUGQRDW VELARHELYIP DWHHQWRMPSHULGEELPR UBDARIXQGDV
QPLQKD s Q% UD QDR /M Q WRMLER UBADFGSD L@RGHU URRA TR H
QXQFEHVTXHEFHMVFRQGH HWBEEMY REIBIWVHER X QLY HWQWRKEL UR
GLVSRGIPNKRHLIPDILQBAPRVPWRHP XD YRWHUERPIXIPL @D Y
FXLGBWRDHXELVDMEDVWDRRWR JHVWRWHYHQBRDS H@PRBDV
WDPE«P UHVSHLWR SRU VXDV RULJHQV HDBFA® TXH HOH UHS

OLQKDYWDPERKRPSD UWRLHOAQIUYEDE U L R REVHE D [ X MV L QRIOE E LGVHR
DSHGQTRHWDUGLOHKMSD FRP S D Q KBGIDYKR VIBVHWDOBBYHQWHPHQ
VLPSPHRRQHFIXPRWHPBSMRXPPRGBILAXKRBBUHRYRLYWPQWHV
TXRR®E BRURQGDPHARWHR XVVPMPLUQBNY¥BSHQ@BIWE UDQWNY DV
PDWDPEXPDVDQSDWMH I OWRVEIEQFH VW UDROX B D BHKHS/HUFRUUHP
JHUD® -HV

$ MRUQDGD GH UHVJDWH H FRQHI[¥R

5HY L VRLWDDMID F H V W IEDXQIBERAGWHF L SRXRIB[ S H U L WQBL@V | R BPADDVG R U D
Q¥RVHGQWED VD (PRPK L WRRYH Q WRVPW GIRF R Q | XIVEHR S O RKWIMH U U H Q R
FKHG RD D F X\@ID-\Q FHER ¥ D WU XV G RLIDV S R O \D\DRDERKH. V WGRRHDX V
ELVDIHOHYRXXHVWBREDKA OWVHUBDREPFHOEML[DSDBDU&R'P R
LPDJLQDUDP D YLGD SRU DTXL"
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(VVBMUJIXOWBGBEBHUPDOQHBBUFLD ¢0PHRMW B RDBVULBDPL GBDRU D
XPMRYRURIHFRPSUHHQRBRULIKAY SDUWNVOKKRIYW P DBV XH
XPDWERFRPXQLFXPYR V@MABHYVLVAFRIFANDQ XR GW 6 BRIV ID @GE®RER

SDVVDGR H SURPRYHQGR XP VHQVR GH SHUWHQFLPHQWR

1HVWH[EWR/BR UH VXRERRE P L Q KD VWRDIZDQGHLXW &R X FRH @K R
VHQVOHEP® QLTXLOGRMRYWRBNUPDW L QG¥RR Q VERIRRS U H HEXGPH U
RVRWLERVWWURFHQWRH PBBFH\DKDVYWRHWY BAHNBG L UHX Y&DPHQWD C
SRLAMSRBHLEIODXHRQVW UXGPRW LRRPGH\H H QCRAMPRV L I HQR V
SRVLFLR@QBRRGRDSDJDWHE B LV WqXPLDAGRY L R O ~TQRLLED HYQRF]HDY

GH VWG HIQ W IHEHEIS VOMX/D J X D G B TN B W OXNOLW W V¥ RIS\D J DG D V
ODF XQ@MBW P p ULRO HMRPYDU R P IS WRIIX Q G DIFCHQVR-H MW U P PHRPQ VL J R
FRQVHTX-QFLDV TXH UHYHUEHUDP SRU JHUD® -HV

$FKRXBRUVYR YR SR UWBIRHMAEDGIF HV W IBHQIFEE® R P RWX VBRIV

XP IV UDMPXW)RRDBE X B RWILVWRJIRKDP SR U W B G RO KSHRAFIUG D
JHV\8 R O DHYHWIF RFEOKWUXRI ®H G DEEORT X A ® M Y H UDPWSHY u\b HD | L UP D U
DQFHVW WIEDYED GEHL OWGRD) B O H Q FLYID®IRVDL B Q W U L EEXICONXW D L V
HVSLULWXDLV H KLVWPULFDV

SRROKPMIRDSDVVBERFHEHRPIR RVWHYV¥ R GKORVMMH R ¥RV R O BI®GDW
GLDOREBPXP OHIJIDGRFDUUKUDW  BGHEBYDJIJMBEHGHRDGD SWH O¥R
DQFHVWUIRMHGTEBHMM ¥RDPLQKIRRVQ RRWRPDIRUGD TXHGBHYV
DEULUDP FDPLQKRV PHVPR HP PHLR D GHVDILRV H DGYHUVL

&RQFOXV¥R

(V WWDR U GEDEBRW R Q K H F IHUHHE W & K H FG.IB H QYWRDR X PRRQ Y L V&R
UHYLWDDWEY VW UDHOULFSFDEHH B R F HOWRRO LPLWRPULPSOHVJIDW H
KLVWURRWRWUDQVIRIWPKPYEV®RRIXGERIVLVWHEFVRIQIGDND ©¥F
PLQK®WUS PHPW U IKD\GDDR/FD GRXPDWRHP SR G H U D@ RIOMBERX G H
HQWHRQIGH G BP L Q KWL JHIM VSR Q V DIEXIMD H QR H D Q V DPWPRIU L D
GRS DV VIDRFR P S UR PER @ RVMIRY BN V 15 6@ WIHVALVQDKD V W R IDRG/R X H
HQWHQBRMWYH QKR UHF RRHEH. P SD BVWDR XTOMRL G D T XTOMRHIR L
OHJDGR

‘DU LVMALEGDB HQ KPWLIHOKLVWGDIDXWRMVH UDPVEHLPWRUQRX VH
DOJIRR SUHYV F L&IBSGHWIRVONVTXIH B ROH) R V DROW H S DADADIKRY DEHGR UL D
Z"QLAPPDUHVLVWRRREBDUAMHBU FGRHUR F R Q PH KDY [JGNYWHH U
PDLRARTXH XDO TKHRHRMEGHVFRQGRHHWRDYBUG BBAHWRIXNMLQGD
LQH[S O FKEHDLEDND P GBIRDJ TXMHAR O KDDUKMY \KLW W R R BCRWU D HHF® D UH ] D
TXH SRVVR FRPSUHHQGHU FRPR DFRQWHFHX D PLQKD KLVWu
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1RILQB® UFHEHR VWIRUQSREBD L&H VD | L DXCHRRMOQH Rl UDS H VIR\E U H
UHVJOPWP Y U LRDVT X HV W IRR §DWV PRV REXIP FKDPDSRUD D© ¥R
WUDQV IR URDXPFRI) YE WFHR P S U H HOHSARD KTKKHHY W QR ® 3 1 @D V
KLVWTRXHPH SUH F HESMW D P ERRV LV W HRNW U XIWKHILDQES BU S H\WB X D P
GHVLJX DHL @M NW VFEFDWIHRO \G RJ H | O HDYSROR{RD O TR RF R GWR U P D
LVRODGD PDV « XP SURFHVVR FRQW QXR GH WUDQVIRUPD®¥

6 UDS D UGHNVRHY L P HQNX B R G HWHMLV L J P L QDWW ER B B U H H QTGKHHQ G R
D AR O KDDURES D V VDYGIRHF R YV WRIKD SO HF R Q VWX B LW ¥PWDRIMQ FOXVLYR
VROLGEULR H MXVWR

5HIHU-QFLDYV

,120%$ *UDOMHPUUGIBWOWDQWBO¥ RGHIPW L ¥ R R/ L GLIDMIRX®H-RI V V
20LYHLUD H 6X]DQD $OPHLGD 5LR GH -DQHLUR &RERJu

*5$1*(,$ 0 / OHPUPUHBVUHQWRNIUBRYR XQRHVDEFROC<FXOR
+LVWpULD 6¥R 3DXOR Y S H

SHIJRIIDED$ CHADDCDEH
KWBV ZZZ FRBWYES\ QCRUP DARP UMD



$ MWW D TXHKEWHP / XFH

SRU ODUOXFH *RQODOYH!
OHVWUDQGD SHOD 8)5- ( PDLO PDUOX

1DFLGOEG4D O Y DREARA™Y RIDFD UDEIDDBR P/ XOXGRXUBOGDBXPOI®P XOKHU
VEEHGH R U DXH®RH IFKDR 3G D O J O\HRHXCP [E D L EEDO KIDE U DIRXWHD G D
VHHQWUHPRD WDDSHIRIX GCADVYD GLOWRPXPDFDVYDPS®BY¥YKHGEGH
IRUGB R DUHGHM-RD XDRMWHRD VYV BRBIHI D &HXPLY D UDRGEY HQW R
GRDWXVVXVHDYDERFWHVHNAIDOWVPKED | LOKXEMRSHFKD® D GD
I XFH

(OB WOP P X O KHUHIMIV ERWRY R U DIEVHRYRARD E HIQJR V DHWKLIRD/Q E R B R V
GHVWHPIRUP®HW L DWHI O HWVILRDREHHX P DP X O KFHXJHF DU U HH P YID
DQFH VW WIRSIRYIRYH L F DOWRR/] HBR VX L O R PE\R B W D@IPHIW 1 UKL RV
VHJIUIECGRWYHHRGHOX®NRUHYHGR B RGD®HGLBPDBQ G NV FH

W D S LEROD. GHIRY W X OIE@WAR FF D URKRHRB F D WBNI QIR DWPDOLP HQ W R
VD JUDGIRD ] LSID UGRE H J DBGRX.DH Q \& B GEDR O L QUKLAWRPY HXD ER Q LA R
HQYR O YUDN/IE/RT X X PS UDMWRUDP XHUDQ@WBIVLVW-®FQW X8D G H
IRUPD GH FRQH[¥R FRP RV SRYRV H FRP D WHUUD

$G D O BLWHDS DVUHD\B D UBRIRP\D H V VWQLFIX H Q GRF R ¥ D U YHDW FPAJ X U X

V D OBTXD QFHRD P X H @WDHP\RS L P H @ DX D § WIRW GRRR/O G DOYB RO L QK D V
GHHLM¥R |UDGERQKNRLYIVA D VB! L O IGHE®I) R D P D)EPHHSD URH P
PDLTWXLVRXYISX DS O DN UDFRD Q WHRSIRMDO ~Q JEXIDL DRDWY PP HORG LD
DQFHVWIBRQHFRDWHDV ARWMRISDVVDBDBRIORD F D UMD LG/RT X X P

DOLP HXWRR U RDH R Q V HG X Q¥ IS DUNEP D Q WHHILDP H OHRQ WRUAR U SIR V
PHPpuWHDWHYOBDEDCRTXBUHSDQMNRUDS HSDWDD L P HQWLIFWD PNQ W H
SHVVRDV PDV SDUD QXWULU D DOPD PDQWHU YLYD D KLVW}

IXFIDFRPSDQWPIDGULQREREMH®YMRX G B R P HNUR @DWWJ X D U IXIHV
VREUOWKWG LBKHGRWUDEBR®R [ AFRQ W R X WHW &/IREl Q T X DYAH/QDRS L D
VHY¥DUPHMUCGMRPPHUFFE&RGRW XU IHPRDDGRGBOYWIRDE R U GR®D
SROLPLDLVHDGHPE&ERI PR QVVWUIDIGFHRIQDRUPD R E &IH Y HHUURF XUDU
R X WQJRRFSIDQAY B Q /HHUDW D UDRIKW WIDQYPR P R GOREGRVEHIPUJD EBDQ F D
TXH PRUDYD QXP IODW QXPD IDPRVD DYHQLGD SUpM[LPR DR IC
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$GDOIDRRXYDUXH@DRUP DEYRGLJGRX[DEERRQBRHNQ &RROKR YV
O£JU LY. O HRFITW H FR D YD R \8 RV H FRLRGARRAG W 1+ V WIEKWD QIGURD
DOR L @PG RQIEVW GRR QW HFRQGRH X L WD L \GAMNDI L O KIXG D
SHQ VBN R QIUXB FEUHWRMR U XIPUR BV HP ED FROFBRUXBE® BP SHGLUD
VXGLQGHW RE UHF DWW AR QW UEX\WRHOR W HE B R U M &DE/D L D&HD V
6DOYDGRU

$G DO VIDALDH VVRQXRQKB X Q GRD ORIHXFH DWD P EVD ELDR
FDPLQHKIREUDS ¥XBL QKD KIL]$6GD O ¥RXH QW R Y ER UWRNRHPSUH
VR S UDIPRID RARG/H V HOVDRXVEDW XD LR UL U FHIR W HOR U D ® X R@D & DW H
GHVYGLPIDP L Q KRXGL QFEFDQ W LRQIXRIX> @R FW HRE U L G BYRX V QY RRODMK R V
PHQLOQDWT XM R F5U H FHLQMW H QTGKHIUHGUH V H P E D UQYORY RAREEQHH.WF U L W D V
QRMLURW R ERJHYRWU LW B VX AO®Y¥R - PR V R EJHR WBMDBHFGHD \G D U
QRVFB@ K HTUHR/X L W BIYHAR | UKV LO - Q RV B G L RAPPDOR X HU YO V
PDLV GR TXH UHP«GLRV « VDEHU HVFXWDU « VDEHU FXUDU

2 VRQBRXFNHWHDOHHRXMWRUGRXHPEDUUD®REB®PDSHQB (R D

W U D Q V | BMUP\RARXCPID X JDRQ®B Q F H V W bID\ODLIGBIERNS DREX O K HEDH D Q D V
HUDUWH VS H IBVR B\GXIDR U D NHIPE H GIRIRLDG B X DD “J/HK\F B ¥ R |P X G R/XX D

Y L GFID W D P ERYPL GDP X L VR DWUECDUL D DPRR/RG D O JIXWEDI R SR G L\DIPH Q W L U
RXYLGDV H SURWHJLGDYV

( DVV QY DK DIF L G IRGHRP D BIRF « X B Q F R Q WRIURQ [ BBIDRIGAEKIP D
KLV WG HY LVWG® RO HE G DR VW UDIBX G IWERIDVQV¥BHUGHULDP
SRLWVWDYDPBIY VHXARUSRRVYDERUKMRIHUHFQDRHVLVW-QFLDV
HYLGHQ RLB FEPH JHQDK/LIVW DX/F R Q W DFFOFPS D U W E® RD R GRRIVX H
TXHULDP HVFXWDU D PHPuULD GH XP SRYR GH XPD WHUUD H
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