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&RQ TXHVID LQIRUPDHLYD N$IHQ]LD GHIH (QWUDWH VSIHID FRPH WUDWID L GDIL UDFFROIL H TXDOL VRQR L GLULHL ULFRQRVFLXIL DINLQIHUHVVDIR DL VHQVL GHI SHIRIDPHQIR 8 ( )#",4%,1+.
UHODILYR DWD SURIH]JLRQH GHUWH SHUVRQH ILVLFKH FRQ ULJXDUGR D0 {UDIDPHQIR GHL GDIlL SHUVRQDIL H GH0 ®1/JV! "+, #)##-. LQ PDIHULD GL SURIHJLRQH GHL GDIiL SHUVRQDIL. FRVLI FRPH
PRGLILFDIR GD0 " 1/JV! "#"")#""*!
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, GDIL IUDVPHVVL DIlUDYHUVR TXHWIR PRGHIR YHUUDQQR IUDIIDHL GDW'$JIHQ]LD GHIH (QIUDIH SHU 0H ILQDIID" GL ATX.GD]LRQH! DFFHUIDPHQIR H UVFRVVIRQH GHIH LPSRVIH H SHU HYHQIXDIL
XOIHULRUL 1LQDIUD" FKH SRIUDQQR HVVHUH SUHYLVIH GD VSHFLULFKH QRUPH GL IHJJH:

%$6(1*,85," &S

/D EDVH JIXUGLFD GH) IDINDPHQIR H' GD LQGLYLGXDUL QHIFHVHUFL]LR GL SXEEILFL SRIHU FRQQHVVL DIIR VYRIJLPHQIR GHIH SUHGHINH DIILYLID® :I.TX.GD]IRQH! DFFHUDPHQIR H UVFRVVIRQH;
GL FXL H' LQYHVILID I'$JHQ]LD GHIH (QIUDIH DUk >! 2 = (HIlh H; GHI SHIRIDPHQIR;! L[Q EDVH D TXDQIR SUHYLVIR GDIID QRUPDILYD GL VHIIRUHE ,0 = HFUHIR GH) 3UHVLGHQIH GHID
SHSXEEILFD GHI @@ IXJUR =AA™ Ok <@@ VIDELILVFH 0H PRGDILID® SHU (D SUHVHQID]IRQH GHIH GLFKLDUD]LRQL UHIDILYH DItH LPSRVIH VXL UHGGLIL! DIFLPSRVID UHILRQDIH VXIH DHLYLID'
SURGXIIILYH H DWLPSRVID VX0 YDIRUH DJJLXQIR! DL VHQVL GHI'DUILFRIR <! FRPPD =<>! GHIID (HJJH @< GLFHPEUH =AA>! Qk >>@

&21)(5,0(172!" (" $7,

, GDIL ULFKIHVIL GHYRQR HVVHUH IRUQUL REELIDIRUDPHQIH D ILQH GL SRIHUVL DYYDIHUH GHJIL HIIHIL GHYH GLVSRVL]LRQL LQ PDIHUID GL GLFKLDUD]LRQH GHL UHGGLILY

6H L GDIL ULIXDUGDQR DQFKH IDPLLDUL R IHUJL! TXHVIL XOLPL GRYUDQQR HVVHUH LQIRUPDIL GD) GLFKLDUDQIH FKH L IRUR GDIL VRQR VIDIL FRPXQLFDIL DI'$JHQ]LD GHIH (QIUDIH
/'RPLVWIRQH H[R 01QGIFD]IRQH QRQ YHULLHUD GL GDIL SXR® 1DU LQFRUUHUH 1Q VDQ]LRQL DP PLQLVIUDILYH R! [Q DIFXQL FDVLI SHQDIL

/'1QGLFD]IRQH GH) QXPHUR GL IHIHIRQR! GHI FHIXIDUH H GHIMQGIUL] TR GL SRVID HIHIRQLFD H' IDFRIDILYD H FRQVHQIH GL UFHYHUH JUDIXUDPHQIH GDI'$JIHQ]LD GHIH (QIUDIH
IQIRUPD]IRQL H DJJIRUQDPHQIL VX VFDGHQ]H! QRYLID't DGHPSLPHQIL H VHUYL]L RIIHUILS

$L VHQUL GHI'DUI A GH) SHIRIDPHQIR 8 @C=>[>-A FRPSRUID 0 FRQIHILPHQIR GL FDIHIRUH SDULFRIDUL GL GDHL SHWRQDIL XL TR GHIID VFKHGD XQIFD SHU 1D VFHIND GHID
GHVILQD]IRQH GHIM! GH)_ H GH? @ SHU PIIiH GHIP USHI¥

/'HIHIXD]IRQH GHIID VFHIID SHU 1D GHVILQD]LIRQH GHI'RWR SHU PLH GHIr,USHI H' IDFRIDILYD H YLHQH ULFKIHVID DL VHQUL GHI'DU N- GHID (HJJH @C PDJJIR =A”_ Qi @@@ H GHIH
VXFFHVVLYH (HJJL GL UDILILFD GHYH LQIHVH VIESXIDIH FRQ (H FRQIHVVIRQL UHILJLRVH

/'HIHINXD]IRQH GHID VFHIID SHU 0D GHVILQD]LRQH GH) FLQTXH SHU PLYH GHIY USHI H' IDFRUIDILYD H YLHQH UFKIHVID DL VHQUL GHIYDUR=! FRPPD =_N GHIID IHJJH @< GLFHPEUH @C=N! Qi=AC}
/'HIHIXD]IRQH GHIID VFHIID SHU 0D GHVILQD]LIRQH GHI GXH SHU PLUH D IDYRUH GHL SDUILIL SRIFL H' IDFRUIDILYD H YLHQH UFKIHVID DL VHQVL GHIYDUI =@ GH) GHFUHIR (HJJH @~ GLIFHPEUH
@C=<! Q4 =NA! FRQYHUILIR! FRQ PRGLIFD]LRQL! GDIDUS = FRPPD =! GHIID IHJJH @= IHEEUDIR @C=N! Q¥ =<k

SQFKH PLQVHILPHQIR GHIH VSHVH VDQUIDUIH 1UD Ji RQHUL GHGXFLELL R SHU L TXDIL H' UFRQRVFLXID 1D GHIUD]IRQH GHIFPSRVID! H' IDFRIIDILYR H UFKLHGH 1t FRQIHUIPHQIR GL GDIL SDUILFRIDULS
) ORGHIR ,6$ FRVILIXLVFH SDUIH LQIHIUDQIH GH) SUHVHQIH PRGHIIR HG H' XILL]DIR SHU 1D GLFKIDUD]LRQH GHL GDIL UIHYDQIL DL QL GHID DSSILFD]IRQH H GHI'DJJIRUQDPHQIR GHJIL
IQGLFL VIQUHILFL GL DIILGDELIND' ILVFDIH GL FXL DIYDUIKANELY GH) ™ HFUHIR (HJJH @N DSUMH @C=-! Q _C! FRVL' FRPH FRQYHUILIR GDID /HJJH @= JIXJQR @C=-1 Qt A>

3(5,272!1",18216(59%=,21( " (" $7,

, GDIL VDUDQQR FRQVHUYDIL I1QR D) <= GLFHPEUH GHI'XQGLFHVLPR DQQR VXFFHVVLYR D TXHIR GL SUHVHQID]LRQH GHIID GLFKIDUD]IRQH GL UIHULPHQIR RYYHUR HQIUR 1) PDJIJIRY IHUPLQH
SHU 1D GHILQL]IRQH GL HYHQIXDIL SURFHGLPHQIL JIXUVGL]IRQDIL R SHU UVSRQGHUH D ULFKIHVIH GD SDUIH GHIT$XIRUI JLXGL](DULDY

3HU TXDQIR ILIXDUGD L GDIL UHIDILYL DIH VFHUIH SHU 0D GHVILQD]LRQH GHIPRIIR! GH) FIQTXH H GH) GXH SHU PLIH! JIL VIHVVL VDUDQQR FRQUHUYDIL SHU 0 IHPSR QHFHVVDULR D FRQVHQILIH
DI'$JHQ]LD GHIH HQIDIH GL HIIHWXDUH | FRQIURIL SUHVVR JiL LQIHUPHGLDUL H[R L VRVILIXIL GLPSRVID FKH SUHVIDQR DVVLVIHQ]D ILVFDIH FIUFD 0D FRUJHND IWDVPLVVIRQH GHIH UHIDILYH
LQIRUPDLRQLt BDUDQQR! LQRMUH! FRQVHUYDIL SHU 10 IHPSR QHFHVVDULR D FRQVHQILUH D) GHVILQDIDUR GHIOD VFHID H D) FRQIWEXHQIH FKH HIIHINXD 0D VFHID GL HVHUFLIDUH L SURSUL GLULIL.
IDH SHILRGR FRIQFIGH FRQ 11 IHUPIQH GL SUHVFUL]IRQH RUGLQDUD GHFHQQDIH FKH GHFRUH GDID HIIHIIXD]LRQH GHID VFHOID

02°$/,7$ " (/175$77$0(172

, GDIL SHUVRQDI(L VDUDQQR HUDHIDIL DQFKH FRQ VIUXPHQIL DXIRPDIL]JDIL SHU 10 iHPSR VIUHINDPHQIH QHFHVVDUR D FRQVHJIXWH JiL VFRSL SHU FXL VRQR VIDIL UDFFRUILY /'$IHQ]LD GHIH
(QIUDIH DIXD LGRQHH PLVXUH SHU JDUDQILWH FKH L GDIL IRUQUL YHQJIDQR IUDIMDIL LQ PRGR DGHJIXDIR H FRQIRUPH DIH ILQDIID" SHU FXL YHQJRQR JHVILIL. '$IHQ]LD GHIH (QIUDIH
LPSIHJID IGRQHH PLVXUH GL VIFXUH]]D! RUJDQL]]DILYH! #HFQLFKH H ILVIFKH! SHU IXIHIDUH (H LQIRUPD]IRQL GDI'DIHUD]LRQH! GDWD GLVIUXJLRQH! GDXND SHUGLID! GDU IXUIR R GDU'XIL] IR
LPSURSUR R [WHJUWLPRY 0 PRGHIR SXR" HVVHUH FRQVHJQDIR D VRJIJHINL LQIHUPHGLDUL LQGLYLGXDIL GDND (HJJH :FHQIUL GL DVVIIHQ]D! DVVRFID]IRQL GL FDIHJIRUD H SURIHVVIRQLVIL; FKH
|UDIFHUDQQR L GDil HVFIXVLYDPHQIH SHU 0D ILQDILID" GL IUDVPLYVIRQH GHI PRGHIR DI'$JHQ]LD GHXH (QIUDIHE 3HU 0D VRID DIILYLID" GL lUDVPLVVLRQH! Jil LQIHUPHGLDUL DVVXPRQR (D
TXDILILFD GL “IRIDUH GH WUDIDPHQIR™ TXDQGR L GDIL HQIUDQR QHUD (RUR GLVSRQLELIID" H VRIIR 10 (RUR GLUHINR FRQIURNR

&$7(*25,(1" 1" (67,157$5,!" (,|"$7,13(5621%/,

, VXRL GDIL SHUVRQDIL QRQ VDUDQQR RIJHIIR GL GLIXVIRQH! IXWDYLD! VH QHFHVVDUR SRIUDQQR HVVHUH FRPXQLFDIIB

il DL VRIJHIIL FXL 0D FRPXQLFD]LRQH GHL GDIL GHEED HVVHUH HIIHIXDID LQ DGHPSLPHQIR GL XQ REENLJR SUHYLVIR GDXD (HJJH! GD XQ UHJRIDPHQIR R GDID QRUPDILYD FRPXQUIDUD!
RYYHUR SHU DGHP'SIHUH DG XQ RUGLQH GHIPSXIRUID" *XGL]LDUD.

il DL VRIJHIHL GHVLIQDIL GD) 7URIDUH! LQ TXDIID' GL SHVSRQUDELL! RYYHUR DIH SHUVRQH DXIRU]]DIH D IWDWDPHQIR GHL GDIL SHIVRQDIL FKH RSHUDQR VRIIR 'DXIRUID' GLUHID GH)
JLIRIDUH R GH) UHVSRQVDELH.

1 DG DL HYHQIXDIL VRIJHINL IHU]L! QHL FDVL HVSUHVVDPHQIH SUHYLVIL GDID 0HJJH! RYYHUR DQFRUD VH (D FRPXQLFD]IRQH VL UHQGHUD' QHFHVVDUD SHU 1D UXIHID GHIFSIHQ]LD 1Q VHGH
JIXGL]LDUD! QH) UVSHINR GHOH YLIHQIL GLVSRVI]IRQL [Q PDIHUID GL SURIH]LRQH GHL GDIL SHIVRQDILS

7,72/$5(" (/175$77$0(172
ZUIRIDUH GH) IWDIIDPHQIR GHL GDIL SHIVRQDIL H' '$JHQ]LD GHIH (QIUDIH! FRQ VHGH LQ SRPD! YLD *IRIJIRQH Q¥ =C> If CC=N-

. 5(63216%%,/(!" (/175$77$0(172

S /'$IHQ]ID GHIH (QIUDIH VL DYYDIH GL 6RIHL 6SD! 1Q TXDUID' GL SDUIQHU IHFQRIRJLFR D) TXDIH H' DIIGDID 1D JHVIRQH GHI VIIHPD (QIRUPDILYR GHI'$QDJIUDIH ILEXIDUD! H 6L 626
6SD! 1Q TXDUID' GL SDUIQHU PHIRGRIRJLFR! DD TXDIH H* DILGDID FHIDERUD]IRQH H (DJIJIRIQDPHQIR GHJIL LQGLFL VIQIHILFL GL DILGDELMID' ILVFDIH QRQFKH' 0H DILYLID' GL DQDIVL
FRWHIDIH! SHU TXHVIR LQGLYLGXDIPHQIH GHVLIQDIH SHVSRQVDELH GH) WDIDPHQIR DL VHQUL GHIYDUS: @ GH) SHIRIDPHQIR :8 (; @C=>[>-Al

5(63216%%,/(1" (//$!13527(=,21(" (" $7,
) GDIR GL FRQIDIIR GH) 5HVSRQVDELIH GHIID 3URIH]LRQH GHL ™ DIl GHI'$JHQTID GHIH (QIDIH H HQIUDIHIGSR#DIHQTIDHQIUDIHA

5,771 (// 17(5(66$72

/'QIHUHVVDIR KD GLIUHIR! 1Q TXDIXQTXH PRPHQIR! GL RIHQHUH (D FRQIHUPD GHIPHVIVIHQ]D R PHQR GHL GDIL IRUQUL DIUDYHUVR 0D FRQUXIID]LRQH DINLQIHUQR GHID SURSULD DUHD
ULVHUYDID! DUHD &RQUXNID]LRQL GH) VUIR ZHE GHI'SIHQ]ID GHIH (QIUDIHK +D! LQRAUH! ) GLUUIR GL FKIHGHUH! QHIOH IRUPH SUHYLVIH GDI'RUGLQDPHQIR! 1D UHIILILFD GHL GDIL SHVRQDIL
[QHVDIIL H (QIHIUD]IRQH GL TXHIL LQFRPSIHIL H GL HVHUFLIDUH GL RIQL DIUR GLUWIR DL VHQVL GHJIL DUILFRY. =" H @C GHI SHIRIDPHQIR (DGGRYH DSSILFDELL

7DIL GIUUNL SRYVRQR HVVHUH HVHUFLIDIL FRQ UFKLHVID 1QGIU]]DID D8 $IHQ]ID GHIH (QIUDIH! 9ID *LRUJIRQH Qt =C> il CC=N- 5RPD Il IQGLUITR GL SRVID HIHIURQLFDS
HQIDIHIXSGS#DIHQ]LDHQIUDIHLN

AXDIRUD (LQIHUHVVDIR UIHQJD FKH (0 WDIDPHQIR VLD DYYHQXIR (Q PRGR QRQ FRQIRUPH D) SHIRIDPHQIR H D) *#/JV =A>[@CC< SRIUD" ULYRIIHUVL D) *DUDQIH SHU 0D 3URIH]LRQH GHL
GDIL 3HUVRQDIL! DL VHQUL GHIYDUR - GH) PHGHVLPR SHIRIDPHQIRY S8IIHURUL LQIRUPD]IRQL 1Q RUGLQH DL VXRL GLULIL VXIID SURIH]IRQH GHL GDIL SHIVRQDL VRQR UHSHULELIL VX0 VIR ZHE
GH *DUDQIH SHU 1D 3URIH]IRQH GHL = DI 3HUIVRQDIL DIMQGIU] TR ZZZ4IDUDQIHSILYDF il

&216(162

/'$JIHQILD GHIH (QIUDIH! LQ TXDQIR VRIJHIIR SXEENFR! QRQ GHYH DFTXLVIUH 1) FRQVHQVR GHJ(L LQIHUHVVDIL SHU IWDIDUH L (RUR GDIIL SHUVRQDUS

1L IQIHUPHGLDU QRQ GHYRQR DFTXIVLUH (0 FRQVHQVR GHJIL LQIHUHVVDIL SHU 10 IDINDPHQIR GHL GDIL LQ TXDQIR H' SUHYLVIR GDID (HJJH. PHQIUH VRQR IHQXIL DG DFTXLVIUH 1) FRQVHQVR
GHJUL LQIHUHVVDIL VLD SHU WUDIWDUH L GDIL UHIDILYL D SDULFRIDUL RQHUL GHGXFLELL R SHU L TXDIL H* ULFRQRVFLXID 1D GHIUD]LIRQH GPSRVID! DD VFHIID GHIFRIIR SHU PLIH! GHI FIQTXH SHU
UHIDILYL D SDUILFRIDU RQHUL GHGXFLELL R SHU L TXDIL H' UFRQRVFLXID 1D GHIUD]LIRQH G'PSRVID! DD VFHIID GHIFRINR SHU PLIH! GH) FIQTXH SHU PLIH H GH) GXH

PUH H GH) GXH SHU PLIH GHIY,USHI! VID SHU SRIHWL FRPXQLFDUH DI'$JHQ]D GHIH (QIUDIH! R DG DL LQIHUPHGLDUL:

7DIH FRQVHQVR YIHQH PDQUHVIDIR PHGLDQIH (D VRWRVFUJIRQH GHD GIFKLDUD]IRQH QRQFKH' D IlUPD FRQ (D TXDIH VL HIHIIXD (D VFHID GHIPRIIR SHU PU0H GHIY USHI! GHI FLQTXH SHU
PLUH H GH) GXH SHU PLIH GHIF' USHI4
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