291)63 E +-9+ 23
% 2 2 3

ASSOCIAZIONE CENTRI
SPORTIVI ITALIANI

1 )'/ RIPPI FiS

0 )(-836-%0) %'7- 1)'7 463+)883 34)6

IMWYVI WXVYXXYVEPMMVMXXS EPPS WTSVX2TPPE GEWE HM VIG
TIV PS WTSVX IQEVKMREXM | HMWEFMRMSVWM HM VIMR)




ACSI MAGAZINE

-2 59)783
291)63

03 0 IHMXSVMEP|
04 7XEXM +IRIVEPM )G!
05 'EQTEKRE %'7- 1)
08 :IPJEVI WTSVXMZS
M 4VSKIXXS 3TIVE E GEZEPP

12 0E FSXXIKE HIP GYSM

13 4VSKIXXS )UYM ZEP
14 4EVXIREVMEXS HM

15 6MTEVXI P IUYMXE"

16 2SVQI TIV MP FSRY,
19 -6-7 IGGIPPIRM"E HIPP %'7-

22 P VYSPS HIP GEVIK.-MZ’I‘V\, ;

25 0E TVEXMGE HIP JMXR W
26 41V YRE GSVVIXXE

28 S5YEPMX¢ HIPPE ZMXE®
30 'SPSTLSR %'7- 1EK

32 8,) '3:)6

&( . 1 2*( RIPPI TIVMJIVMI HI
TIV WXVETTEVI M QMRSVM H
QMGVSGVMQMREPMX?2 1S WT
,FERPMIYI! HIPPI RSWXVI GMgE
ZMZSRS UYMRHMGM QMPMS RS
EFFERHSREXM HEPPS XEXS
HIPPE TVSXIVZME QEPEZMXS
HVEQQEXMGE IQIVKIRM"E RSR
TVSGVEWXMREFMPI GLI VMZI
WXVESVHMREVMS 5MERS 2E
HM VMTVMWXMREVI PE PIKEHR
FEEGIVE*"MSRM HIP XIWWYXS

0 )(-836-%0)

&ZZMEQS PE RSWXVE VMJP
GSR YR EWWMSQE JSRHEQI
WTSVX TY¥ HEVI YR GSRX'
VMTEVXIRA"E HIPP . XEPME C(
HEP GSZMH .P TVMQS G¢
2 WXEXS WEPYXMWXMGS | (
RIP WIRWS HM YR VMTVMW
HIPP EXXMZMX2 QSXSVME F

'%14%+2% %'7- 1)°

9R HMVMXXS JSRHEQIRXEP
GVMWM HEPPfIQIVKIRM"E W
UYIWXE QSXMZEAMSRI MWT
GEQTEKRE 51&=97'&3 1 &/
IH MP 2*( TVSQYSZSRS MP
EPPS WTSVX TIV M VEKE""
ERGLI GSR HMWEFMPMX?2 (
RIPPI TIVMJIVMI HIKVEHEX

34)6% % '%:%003

6YIWXS TVSKIXXS VMGVIE
TSVAMSRI HM _EQFMIRXI| RE
EPPITMRXIVRS HIPPE GEWE
VIGPYWMSRI HM 4TIVE 2MF
GSR PITMRXIR*"MSRI HM ZEP
M FIRIMMBERXS TIV M HIXIR
UYERXS TIV MP TIVWSREPI
TSPMA"ME TIRMXIR*"MEVME

)'")00)2>) %"'7-

4KKM TEVPMEQS HM .7. &G
JERA .VPERHIWM & ) MV
VIKMWXVS RE"MSREPI HIP
EXXVEZIVWS P EJIJIMPME~MM¢
(SQMXEXS 5VSZMRGMEPI &
+MVIRA WIRWMFMPI EPPI |
HIPPE GYPXYVE | HIPPI XVE
TSTSPEVM E PMZIPPS MRXI



.

) (-836-%0)
o

3VE Pl QMW Y
WXVYXXYVEPM

TIV PS WTSVX

&ZZMEQS PE RSWXVE VMIJPIWWMSRPBESREWRI BQYWMSREMEP| KPM
JSRHEQIRXEPI PS WTSVX TY% HEVEYB"MSRAVNVMEVXSBZE GSR Y
GSRWMHIVIZSPI EPPE VMTEVXIR"M RIGAVPW.MESMEP XIWWYXS WSG|
QEVXMVMANEXE HEP GSVSREZMVYSWQEM EQTMEQIRX!I VMGSRSW:(
.P TVMQS GSRXVMFYXS [IWTPSW3MERGELMCK MEXRM@AMPES3IVRS G
GSEXXS 2 WXEXS WEPYXMWXMGW IWDSIRMQAREMWEBIRME HIKPM
WIRWS HM YR VMTVMWXMRS HIPPWXS\WZW2N @ MIXSYWME EXXVEZIV
.R TVMQE PMRIE PS WTSVX HM FEWI |§YISGSIRAHN GIRXIVZIRXM TIV
WXSVMGEQIRXI GEQTEKRI HM WIRMWMRKRMN "EMVERXERXMWXMGL
TIV MRISVQEVI P MQQEKMREVMS G PP IXEMNFSXMRHRAIFNNEYVI SPX
EPPI GSRWIKYIRAI HIVMZERXM HERRE QERGERLEB/ MW X1 HIPPI TSF
QSZMQIRXS ,SZIVRS HSZVIFFI WZSPKIVI Y
9RE VIKSPEVI WMWXIQEXMGE TWBWWMERK|I | TVSTSWMXMZS EF
TVIZIR"MSRI VMHYGI WMKRMJIMGEXHMBEMQAARXY| MB YMWSLMKXS HM
HM MRGSVVIVI MR QEPEXXMI GEVHIWMREEWRSPEVM WHERIXE WTs
IH SFIWMX2 4GGSVVI YRcGEQFMEQWRXXHEIRL R WP |

HM ZMXE EXXVEZIVWS PTEHS"MSRIEHM/ YW MWKM U PPS WTSVX VN
EPMQIRXEVI WERS ZEVMS IUYMBMBENYEXSs RYVEMRE |V KPM MR 7
TVEXMGE JMWMGE QSHIVEXEcTIVEPHRSc MAMRMAME XM WY XY X5

EP KMSVRS REAMSREPI WSTVEXXYXXS RIPF

1S WTSVX WSGMEPI 2 MR WMRXSRI—MI\F‘\/\&%(R\/IEkHMNFJ)(Z)fMAZSIKMSVRS

HIPP 42 AVKERMAMMEAMSRI ZSRHM.EfIIVWAIPFR/%XEKSRMWXM WSRS K
ERMX2 PE WIHIRXEVMIX? QSPXMV-\I}'?M\(/?")FM'\QR/I \HWWI'-(BIEI‘\MISGLI QIVMX
HM TEXSPSKMI KVEZM c¢ TVSZSGE\)Wéngg\X/Ié/\{VP TRXS TVIZMHIRAN

TVIWWMSRI EPXE SWXISTSVSWM | HM\W XYV FM IlngEM EREGVSH
QIXEFSPMWQS HITVIWWMSRI IH VMQMREAMSRM HM KIRIV

%WRXSRMRS :MXM
AVIWMHIRXI 2ZE*MSREPI %"

% %8  _ - IR



(I XEXM +IRIVEPM HIPP )G¢
MP 61GSZIV] 4PER TIV YR
TIVQERIRXI HM TVSXI*"MSR

LO9RE TEVXI WMKRMJIJMGEXMZE HIPPI VMWSVWI HIP 7IGSZIV] 5PER ZERF
TIVQERIRXI HM TVSXI*MSRI WSGMEPI GLI QIXXE MR GSRRIWWMSRI M F
GSR PI MWXMXY*MSRM IH MP XIVAS WIXXSVI 9RE ZEPSVMA"ME"MSRI HI
WIXXSVI TIV MP UYEPI 2 MRHMWTIRWEFMPI TVIZIHIVI QMWYVI HM WSW
IHEM TVSGIWWM HM MRRSZE"MSRI XIGRSPSKMGE LW BNVXE RINR WENKRZIE
TVSTSWXE EZER"EXE HE (PEYHME +MEWGLM 5SVXEZSGI HIP +SVYQ 3|
MRXIVZIRYXE EKPM XEXM ,IRIVEPM HIPPT*GSRSQME E 7SQE RIPPE W>
TVIWIRXEXS YR TVSTVMS HSGYQIRXS TIWVWMNIVNWYFPHREBWS HIB YSIPIPAB HM
IMZIPPM *WWIR"MEPM HIPPI 5VIWXE*"MSRM TVIZMWXM HEPPE (SWXM
GSRJMKYVEVI YR TMERS HM E*"MSRI WSGMEPI SQSKIRPSTMERSXHRXIS E|
IWWIVI ERGLI PISGGEWMSRI TIV JEV I1ZSPZIVI MP TSXIR*MEPI WSGMEI
EPGYRM WIXXSVM HM EXXMZMX?2 HIP XIVAS WIXXSVI GSQI UYIPPM HIPF
TVMQE PMRIE TVSTVMS RIM )X W/SRX BABM XI9ZAE FIYKERM MP VYSPS HIPPE
| HIPPITMQTVIWE WSGMEPI RIPPI TSPMXMGLI EXXMZI TIV MP PEZSVS E
RIPPYEGGIWWS EP QIVGEXS HIP PEZSVS 51V UYIWXS 3 LE WTMIKEXS
GSRZMRXM GLI SKKM WME EWWSPYXEQIRXI RIGIWWEVME PTEXXMZEMM
SEIWI HM EWWYRMWXXREM HM ZMPYTTS SWXIRMFMPI HIXXEXM HEPPT
8IVAS IXXSVI 3 LE GSRXMRYEXS PE TSVXEZSGI 3 VETTVIWIRXEXS HE S
I QIS HM ZSPSRXEVM I[IH QMPE HMTIRHIRXM 2 YR EXXSVI TVMRGN
TETTVIWIRXMEQS GMVGETEWWMHR SIBBRXVMFYMVI EXXMZEQIRXI RIPP
EXXYEAMSRI HIPPI TSPMXMGLI MR HMZIVWM EQFMXM .P RSWXVS QSH
IHM XIVVMXSVM TMA JVEKMPM STIVE TIV PE VMHY"MSRI HM TSZIVX2
GSIWMSRI WSGMEPI | HIQSGVEAME * , MEQS UYMRHM GSRZMRXM 3 GSF
MQTSVXIERKMWTSVVI YR QSHIPPS HM WZMPYTTS MRWIVMXS EPPIMRX
MRWIVMWGE PTIGSRSQME WSGMEPI GSQI TMPEWXVS JSRHEQIRXEPI T

¥, % .8 IR



40%=96&%W2 GEQTEKRE %"'7-
HMVMXXS EPPS WTSVX TIV M
| HMWEFMPM RIPPI TIVMJIVN

9R HMVMXXS JSRHEQIRXEPI QIWWS MR GVMWM HEPPTIQIVKIRME '
GEQTEKRE&=97'&3 1 &( . IH MP 2*( 2SZMQIRXS TIV P *XMGE PE
MRXIRHSRS HEVI MP TVSTVMS GSRXVMFYXS E GLM VMWGLME HM
WTSVX HM VEKE*™M | VEKE*"l ERGLI GSR HMWEFMPMX?2 GLI ZMZ
GEQTEKRE 2 XIRIVI EXXMZMX2 WTSVXMZE TEWWMSRI IH EQMGM*”
WTSVX 2 YR GSPSVI TVMQEVMS RIPPE ZMXE HM SKRM VEKE~M"S |
WZERXEKKMEXS 1fMRMAMEXMZE LE YR BEOVY[$FHG & N ISBVBRKRFZ BHOSMVZ
ERGLI HM KVERHM E*MIRHI GLM HSRE MRJEXXM VMGIZIVa HIM

HIXXEKPM HIP TVSKIXXS WSRS ZMWMFMPM WY LXXTW [[[ TVSF
TPE]JYVFER MRWMIQI TIV M VEKE*M IQEVKMREXM | GSR HMWEFM
l1E GEQTEKRE 51&=97'&3 2 WXEXE MHIEXE HE :IVEGYVE YR EGG]I
WSGMEPI GLI WZMPYTTE TVSKIXXM TVSTVM | WSWXMIRI IRXM R
MRMAMEXMZI JMREPM"A"EXI EH EGGIPIVEVI PE PSVS VIWTSRWEFN
E"MIRHI TEVXRIV | QIHME TEVXRIV LERRS KM2 EHIVMXS EPPE GE
WSWXIRIVPE GSR YRE KVERHI | KIRIVSWE TEVXIGMTE*"MSRI GSR
lYVS HE VIHMWXVMFYMVI JVE EPQIRS &EWWSGME"MSRM WiSV)

v, % i I



HPLAYURBAN
Sport per tutti

Insieme per | ragazzi
emarginati e con disabilita

R UYIWXS QSHS VEKE"™M IQEVKMREXM | GSR HMWEF
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WXMXYAMSRI .HVSWGEPS HMWM XX E PAWS EXSMXEREMRXIVRS HIPPE (&
2.1&34 45*7& YR QERIKKMS | WSRS MR JEWI HM EXXMZE~MSRI Pl EXXM
EXXMZMX2 2 MR GETS EH &,:1 GLI MR WXVIXXE GSPPEFSVE"MSRI| GSR |
Pl EXXMZMX2 HIP QERIKKMS E FIRIJMGMS HIPPE 5SPMA"ME 5IRMXIRAME\

GSR HMWEFMPMX?2 é
v, % i I



REALIZZATODA

; 4 CON IL CONTRIBUTO DI
lavorativo rivolto a persone
con disabilita e a detenuti.

7 fondazione
@wis/lcariplo

fondazione
[ntesa Sanpaolo
onlus

.3 .38* . GSWE EFFMEQS GIEWNXYVYYEXISRI HIP QERIKKMS | HM YR GEQTS:¢

WXEFYPEAMSRI GEZEPPM E FSYQEBMMIRHHEIMB HIXIRYXM | XVEMRMRK
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EPPIETTVSGGMS E TIVWSHRHHTGERYNEVWEFRMPBXXMZMX?2 HINPSQHEIRPI KTKWVE SER I
HIPPE 5SPMA"ME 5IRMXIR*"MEVME 3 MR MBYWIYEBEXSIXMEHMPEXEMGEE (\
3 .38* . E GSWE WXMEQSMWELSMERPHEEQIRXS HIPPI STIVI WXVYXXYVE
PEZSVS GSTEQXIPMEQIRXS HIPPTSJJIVXE JSV @PEDMOQZE MY VRMEHMNIRY XMP P
TIV AHAMWEFMPIW S EPPTIWXIVRS MYTHRIGIRMKEMMMRI WGYWISFRRE HM TUYMXEA
EHHIWXVEQIRXS TIV YXIRXM IWXIVRM | TIV PI JSVAl HM TSPMA*ME | TSP

EXXMZMX2 GSRRIWWI EP TVSKIXXS 4TIVE E GEZI

> +EXXSVME )MHEXXMGE (711 BMRXMTEZIWNE2 +EXXSVME )MHEXXMGE 3 (7*

SVKERMAMEXI WIGSRHS M TVMRGMTM HIPP IHYGE*"MSRI EPPYETIVXS G
VMGVIEXMZS QE MRRERMAMXYXXS MP PIKEQI JVE PYIWTIVMIRM"E HIPPYE
MQTSVXERXM HMQIRWMSRM HIPPTIWTIVMIR*"E MRHMZMHYEPI 51V M F
TVIDMWI"MSRM HM I[UYMXEA*MSRI | EXXMZMX2 HM EZZMGMREQIRXS EP C
EKIRXM MR WIVZM"MS EPPE (EWE HM 7IGPYWMSRI HM 4TIVE 2 EXXMZS
JEQMKPMI I FMQFM | VEKE*™M HEM EM ERRM

> 1E '488*,& )*1 (9424 R PEFSVEXSVMS TIVQERIRXI VIEPMAMEXS TVIWWS
HSZI VEKE*""M GSR EYXMWQS EH EPXE JYR*"MSREPMX?2 | HIXIRYXM 3 MR\
WIXXSVI WSRS MQTIKREXM MR EXXMZMX2 HM QERYXIR*"MSRI HM WIPPI
'488*,&2*38*VIEPMAEXS RIP GLI GM LE TIVQIWWS HM IJJIXXYEVI E
KVYTTSXGMW HIXIRYXM | VEKE*™M GSR EYXMWQS EH EPXE JYR*"MSREP
QEWXVM WIPPEM GLI LERRS MRWIKREXS PI FEWM HIPPE PEZSVE"MSRI
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GSRXVEHHMWXMRKY SRS KPM
HM ZME &RXSRMRM 3 2MPERS
HMWTIVWMSRI WGSPEWXMGE
HM EGGIRXYEXM JIRSQIRM HM
KPM EPPMIZM WSRS GSMRZSP
IUYMXEAMSRI TIVXXIWEZS VP B\S|
WTSVX | PE VIPEAMSRI GSR M
GSRXIRYXM ZEPSVM | QSXMZ
HIP (+5 JVIUYIRXERS PIAMSRM
IUYMXEAMSRI MR YR QERIKKM
TEVXMGSPEVI TIVGL3 MR GE\
HEM HIXIRYXM GLI GSPPEFSV
MWXVYXXSVM HM IUYMXEAMSHE
HSGIRXM HIP (+5 | KYMHEXM |
TVSJIWWMSRMWXM *UYMZEP]
TVIWIRXE&GS.HEHE +SVYQ )IPP
SPMHEVMIX2 HIRPEES @ RE
GSPPEFSVEAMSRI GSR &WWSC
JMEGGLI :IVHM 1SQFEVHME I I
HM +SVQEAMSRI 5VSJIWWMSR
&VXMKMERM HM ZME WREZ8M
JMRERAMEXS KVEAMI EP FERH
7IKMSR|I 1SQFEVHME | +SRHE’
(EVMTPS ERRS 14 5478
93 4((& .43*% 5*7 (7* (*7* .3 .*2* B5*7(47 . 5478.:. *)9(&8.:. 5*7 1& (7* (.8
3% x7% % 1 3(19 .43*
P XEVKIX HM VMJIVMQIRXS HIP TVSKIXXS *UYMZEPI WSRS GMVGE W
GLI MR PEVKE TIVGIRXYEPI WM XVSZERS MR WMXYEAMSRM HM WZERXE
P TVSKIXXS *UYMZEPI TVIZIHI PE HWE YWEERIIUPEVKWEXME P HIEWG |
WZERXEKKMEXI | PE XVEWQMWWMSRI EXXVEZIVWS PS WTSVX HM YR
GEPQMIVEVI GVMXMGMX2 UYEPM HMWTIVWMSRI FYPPMWQS | HIZMERA
JMRERAMEXS WM WSRS MRXIVVSXXl WYP REWGIVI E GEYWE HIPPE KVE
VMTVIRHIVERRS E WIXXIQFVI

SEVXIREVMEXS | 71Xl

L& ((-* *7). 142'&7).& 431BSPSRXEVM E GEZEPPS TIV PE TVSXI*MSRI G
I[UYIWXVI HM TVSXI"MSRI GMZMPI HIPPE 7IKMSRI 1SQFEVHME GSR GSQ
TVSKIXXS WSKKIXXS TVSTSRIRXI GSSVHMRE PI EAMSRM HM TVSKIXXS
QERIKKMS G S (& & ). 7*(19 .43* ). 2.1&34 45*7& WYTIVZMWMSRE IH [V

;lﬂ\ \fondazmp
/icariplo

+4792 )*11& 41.)&7.@BIMPEF GSR MWXMXY*"MSRM WERMXEVMI | EWWSG|
VIEPMAMEVI EXXMZMX2 E WYTTSVXS HEV WS KEKVYXXGMIMEEMPHE V IEPWS "JHX
JSVQEXMZ|I GSPPEFSVE EPPE VIEPMAMEAMSRI HIPPI EXXMZMX2 HM IUY
GSRXIWXS | TVITEVEVI PTEZZMEQIRXS HM EXXMZMX2 HIWXMREXI s YF
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'SWXVY*MSRI HIP QERIKKMS RIP GEVGIVI HM

PI TIVWSRI GSR HMWEFMPMX2 GSPPEFSVE EPPYSVKERMAMEAMSRI | VIE
EPPTEXXMZE*"MSRI HM GSRZIR*MSRM E WYTTSVXS HIPPI EXXMZMX2 HM
9435.& HIPPI4WT 5SPMGPMRMGS HM 2MPERS TIV VIEPMAEVI EXXI

&( .1 &( .2 YRE EWWSGMEAMSRI GLI STIVE WY XYXXS MP XIVVMXSVMS
WTSVXMZE RIPPE TVSQS*"MSRI WSGMEPI GYPXYVEPI | HIP XIQTS PMFI
PI&( . TSRI TEVXMGSPEVI EXXIR*MSRI EM TVSKVEQQM HM TVSQS "MSRI
JEZSVMVI PE TMIRE MRGPYWMSRI WSGMEPI &RGLI EXXVEZIVWS PTIUY
MRWIKREVI GSQI IRXVEVI 3 TVMQE GLI RIP QSRHS HIPPYfIUYMXEAMSRI 3
IHYGEXMZS | JSVQEXMZS TVSQYSZI MP VIGYTIVS HIM ZEPSVM HIPPE R

(& & ). 7*(19 .43* ). 2.1&34 4NWIRKIXXS SWTMXERXI GSSVHMRE | WYTIV.
TVSKIXXS GSR TEVXMGSPEVI VMIJIVMQIRXS EPPI TVSGIHYVI HM EGGIW'

(.88% 2*874541.8&3& ). 2.1&34 3 . 8.89>.43* ST4VRERMR GSRZIR"MSRI GSF
1*7). 142'&7).& 4319 RIPPE VIEPMA"E"MSRI HM EXXMZMX2a8 JMREPMA”A"MEX
VMTEVEXMZE | HM QIHME*MSRI TIREPI TVIWWS KPM WTE*M HIPPT.HVS\

(IRXVS HM +SVQE"MSRI 5VSJIIWWMSREPI (+5 9RMISRG &V XKHMMKOVEERSM TR MWV2/
7IKMSRI 1SQFEVHME TIV M WIVZM"M +SVQEXMZM | HM 4VMIRXEQIRXS E
TVSJIWWMSREPI HM EKKMSVREQIRXS | HM VMUYEPMJMGE~AMSRI (SPPI
2MPERS RIPPE TVSKIXXE*"MSRI | VIEPMAEAMSRI HM TVSKIXXM HM MRW
JSVQEXMZS GSR MP WYTTSVXS HIPPI E"MIRHI EWWSGMEXI| GLI EGGSPEK
TVSKIXXS 4TIVE E (EZEPPS MR UYERXS IRXI EGGVIHMXEXS EPPE JSVQ
JMRER"MEQIRXS VIKMSREPI FERHS )SXI | GIVXMIJMGE PE JSVQE"MSRI
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6OMTEVXI PE WXEKMSRI HIP!
MR TSPI TSWMXMSR P %'7-

TMTEVX]I PE WXEKMSRI HIP IXXSVI 2SRXE ;IWXIVR | XSVRERS M 8ST 7N\
'IRHMRK . XEPMERS 3'-& .XEP] HEP )ST:SERSMPMEXBERYWEXS HEP (SZM
TVSRXM E VMTEVXMVI SZZMEQIRXI GSR Pl HSZYXI GEYXIPI 1E VMTEV
,MYKRS HE MP ZME EM TVMQM GEQTMSREXM 7IKMSREPM IGMEVPM@ BRI
HM XEJGBPWM WZSPKI RIPPE TWMQ®W &KX XWE& BPHM FREXS 3EAMSREPI =S
IYRMSV HEP EP . QRERWEEMPI WEVa3P-B EPWWHRSRI HIP (EZEPPS HM (\
HEP EP IXXIXEFVIYEVXE IHMQMMSIRE KIPREB ZSPKIV2 RIKPM WXIWWM
QIWI BBIZIQFVRITEXXIWMWWM QX CERMBIRESRS /YZIRMPI | +YXYVMX] GEX
KMSZERM GERENMRMEXI E WIKYMVGM XERXMWWMQI RSZMX?2 | WSVTVIW
+EGIFSSO RFLEMXEPME .RWXEKVEQ RFLEMXEP] :M VMGSVHMEQS GL|

MR HMVIXXE XVIEQMRK

—— NATIONAL BARREL HORSE ASSOCIATION ——
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-P IMRMWXIVS HIPP % QFM
MP FSRYW QSFMPMX¢ W.

)42&3)* * 7. 54 8* * 87&541&8* )&1 5478&1* )*1 2.3. 8*74

3 (4 & (43 . 8*$

P FYSRS QSFMPMX2 2 YR GSIRXVGMRXSZSHTERNM EPIWE GVSSQWRIRYIXEMR QM)

RSR WYTIEIMSS TIV PIEGUYMWXS HM FMGMGPIXX| ERG!ZIBGSREPEINXE

QSFMPMX2 TIVWSREPI E TVSTYPWMSRI TVIZEPIRXIQIRXI IPIXXVMGE E

SZZIVS TIV PIYXMPMAAS HM WIVZMAM HM QSFMPMX2 GSRHMZMWE E YW

EYXSZIXXYVI

(42% &::*77% .1 7.2'47 4%

(M WEVERRS HYl JEWM MR YRE WEVacMPcGMXMNEMHMRWJTEW B WRMVPVA EV W Q

GMXXEHMRS TEKE EP RIKSAMERXI| EHIVIRXV M RVKSXE B R IEMIPV | R X IWEE V

VMQFSVWS HIP c.P VMQFSVWS EZZIVV2 RIM PMQMXM HIPPI VMWSVW

(42* +93>.43&$

P FYSRS QSFMPMX2 TY% IWWIVI JVYMXS YXMPMAAERHS YRE WTIGMJM

TVIHMWTSWMAMSRI | WEV2 EGGIWWMFMPI ERGLI HEP WMX3 MR3KWEXY A

KMSVRM HEPPE TYFFPMGEAMSRI MR ,EANNRXRBMWXIGMEPI HMXWEGWIXS

FYSRS QSFMPMX2 5|V EGGIHIVI EPP ETTPMGE~AMSRI 2 R5G) W W B\XMGEH M

5YFFPMGS HM .HIRXMX2 YMKMXEP|

e +EWIHEP QEKKMS JMRS EP KMSVRS HM MRMAMS STIVEXMZMX?2
VMQFSVWS EP FIRIJMGMEVMS TIV SXXIRIVI MP GSRXVMFYXS 2 RIGI
KMYWXMJMGEXMZS HM WTIWE JEXXYVE | RSR WGSRXVMRS | EPPIK
PETTPMGE~MSRI [IF

e +EWEL HEP KMSVRS HM MRMAMS STIVEXMZMX2 HIPP ETTPMGE~AMSRI [
HIP JSVRMXSVI HIP FIRI WIVZMAMS VMGLMIWXS WYPPE FEWI HM YR
TSXVERRS KIRIVEVI WYPPJETTPMGE~MSRI [IF .R TVEXMGE KPM MR X
WYPP ETTPMGE~AMSRI [IF MP QI**S S MP WIVZMAMS GLI MRXIRHSRS I
FYSRS WTKWIKEM HE GSRWIKREVI EM JSVRMXSVM EYXSVMAYEXM TIV

MRHMZMHYEXS
p—
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54 434 9 9+79.73* 414 . (.88&).3. .3 (4293. 457& . &'.8&38.%

3S c5SWWSRS YWYJVYMVI HIP FYSRS QSFMPMX2 TIV PJTERRS M QEK
MP HSQMGMPMS RIM GETSPYSKLM HM 7IKMSRI ERGLI WSXXS M E
WSXXS M EFMXERXM RIM (SQYRM GSR TSTSPEAMSRI WYTIVMSVI
QIXVSTSPMXERI ERGLI EP HM WSXXS HIM EFMXERXM c

(4 & . .38*3)* 5*7 (4293. )*11* (.88% 2*874541.8&3*$

11 (MXX2 QIXVSTSPMXERI WSRS 'EVM 'SPSKRE (EKPMEVM (EXERME

3ETSPM 5EPIVQS 7IKKMS (EPEFVME 7SQE (ETMXEPI 8SVMRS :IRI"ME
EPPI WYHHIXXI (MXX2 QIXVSTSPMXERI 2 GSRWYPXEFMPI WYM VIPEXMZ]
(SQYRM WM JE VMJIVMQIRXS EPPE FERGE HEXM .WXEX VIPEXMZE EP
(4 & 54 4 &(69. 8&7*$

P FYSRS QSFMPMX2 TY% IWWIVI VMGLMIWXS YRE WSPE ZSPXE | TIV P
HM WIKYMXS IPIRGEXM FMGMGPIXXlI RYSZI S YWEX|I WME XVEHMAMSR
YWEXI ZIMGSPM RYSZM S YWEXM TIV PE QSFMPMX2 TIVWSREPI E TVST
EPPYEVXMGSPS FMW HIP )1 GSRZIVXMXS GSR QSHMJMGE~MS
LSZIVFSEVH WIK[E] WIVZM"M HM QSFMPMX2 GSRHMZMWE E YWS MRH
(4 & . .38%*3)* 5*7 ' (.(1*88& & 5*)&1&8& & . 8.8&$

1E FMGMGPIXXE E TIHEPEXE EWWMWXMXE 2 YRE FMGMGPIXXE GSR YR
VIRHIRHS TMA JEGMPI TVSGIHIVI ERGLI MR WEPMXE .P (SHMGI HIPPE
FMGMGPIXXlI TSXIR"E QEWWMQE HIP QSXSVI TEVM E O; EWWMWXI
HM OQ L MRXIVVYAMSRI HIPPTEWWMWXIRAE WI WM WQIXXI HM TIHEF
VMWTIXXERS XEPM VIUYMWMXM RSR 2 TSWWMFMPI YWYJVYMVI HIP FY¢
(4 & . .38%3)* 5%*7 24'.1.8% (43).:. & &) 9 4 .3).:.)9&1*$

51V QSFMPMX2 GSRHMZMWE E YWS MRHMZMHYEPI WM MRXIRHI YRE QS
HMQIAAM | ZIMGSPM ,GSRHMZMWM?! QIWWM E HMWTSWM~AMSRI HE STIVE
QSFMPMX]* IW WGSSXIV WLEVMRK FMOI WLEVMRK WSRS JVYMFMPM
(42* 54 4 &(69. 8&7* 93 *7:.>.4 ). 24'.1.8% (43).:. &$

+EWE HEP QEKKMS JMRS EP KMSVRS HM MRMAMS STIVEXMZMX?2 HI
EGUYMWXEVI M WIVZM M HM QSFMPMX2 GSRHMZMWE TVIWWS UYEPWM
(SQYRI HMZIVWS HEP (SQYRI HM VIWMHIRAE HIP FIRIJMGMEVMS RSR E
HSZV2 IQIXXIVI ETTSWMXE JEXXYVE

+EWI HEP KMSVRS HM MRMAMS STIVEXMZMX2 HIPP ETTPMGE~MSRI [IF
GSRHMZMWE TVIWWS M WSKKIXXM EGGVIHMXEXM | MRWIVMXM RIPPYIP
EXXVEZIVWS PJETTPMGE~AMSRI [IF .R UYIWXS GEWS M JSVRMXSVM HS
WEVERRS YXMPMAAEFMPM IWGPYWMZEQIRXI TIV M WIVZMAM HM QSFMP
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WITHOL
ke

54 4 &(69. 8&7* &((* 47.%
3SR 2 EQQMWWMFMPI P EGUYMWXS HM EGGIWWSVM | S GSQTSRIRXMW
FEXXIVMI GEXIRI PYGGLIXXM IGG
54 4 &(69. 8&7* '.(. 4 :*.(41. 9 &8.%

T TSWWSRS IWWIVI EGUYMWXEXM ZIMGSPM YWEXM TIV PE QSFMPMX?
GSQYRUYI RIGIWWEVMS SXXIRIVI YRE JEXXYVE JMWGEPI
54 4 &(69. 8&7* 1& '.(. .3 69&1 .& . 3*,4>.48%
51V PECJEWI c¢cTYSM EGUYMWXEVI PE FMGM S MP ZIMGSPS TIV PE QSF
ZIRKE VMPEWGMEXE PE JEXXYVE 3IPPEcCJEWI WYPPE TMEXXEJSVQE
WMXS HIP 2MRMWXIVS HIPPT&QFMIRXI [[[ QMREQFMIRXI MX WEVa TYF
EHIVIRXM EPPYMRMAMEXMZE
54 4 (4257&7* 1& '.(. 4 .1 :*.(414 )*11& 24'.1.8% 5*7 43&1* 9 93 .84 431
939&>.*3)& 87&3.*7&$

T 2 GSQYRUYI RIGIWWEVMS SXXIRIVI YRE JEXXYVE ERGLI MR PMRKY
HM YRE JEXXYVE MXEPMERE
5*7 488*3*7* .1 (4387.'984 3*11& +& * *7:* 1& +&8897& 4 14 (4387.34%
3IPPE +EWI HEP QEKKMS JMRS EP KMSVRS HM MRM~AMS STIVEX]
GSRXVMFYXS 2 RIGIWWEVMS GSRWIVZEVI PE JEXXYVE RSR PS WGSRX
QIHMERXI P ETTPMGEAMSRI [IF
* 54 .'.1* &(69. 8&7* 43 1.3*$

M .R TEVXMGSPWNHERRPPEEKKMS JMRS EP KMSVRS HM MRMAMS ST
[IF 2 TSWWMFMPI EGUYMWXEVI SR PMRI TYVGL:? ZIRKE IQIWWE PE JEX
WYGGIWWMZEQIRXI EPPIKEXE EPP MEWXE RVEP HOW § MIRF SHWWIS RORTMBEST |
HIPP ETTPMGEAMSRI [IF 2 TSWWMFMPI EGUYMWXEVI SR PMRI WSPS T\
WYPP ETTPMGEAMSRI [IF
5%*7.4)4 ). :&1.).8% )*1 '9434

FYSRM HM WTIWE HIZSRS IWWIVI VMKSVSWEQIRXI YXMPMAAEXM IRXV
TIRE PTERRYPPEQIRXS

- )SQERHI | VMWTSWX| EKKMSVREXI EPP
%, % %6 I



OMIPIXXSVM WYPPI IGGIPP|
-6-7 %WGGEHIQME (ER”I -V

4KKM TEVPWEQ&GHGMEHIQME )ERA &/PERMMEMMXXE EP VIKMWXVS REAM
EXXVEZIVWS P E(IQMKEXSI SRISEMRGMEP| &( . HM +MVIRAI VIEPX2 HE \
TVSQSA"MSRI | RIPPS WZMPYTTS HIPPE GYPXYVE HIPPS WTSVX HIP XI
IWTVIWWMSRM HIPPE GYPXYVE | HIPPI XVEHM"AMS RW H $TYS WKV MV B8 P
MVPERHIWI VETTVIWIRXE MRHYFFMEQIRXI YR TVI"MSWS IWIQTMS HM .
TSTSPS EPPE TVSTVME XIVVE HM SVMKMRI | GLM RI 2 XIWXMQSRI WTI
GSRXVMFYMWGI| EPPE HMJJYWMSRI IH EPPS WZMPYTTS HM YR TEXVMC
TEVSPI WM 2 VIGIRXIQIRXMWTMSRMWERNSPMPYPXYVEPI HIPPT&QFEWGMEXE
JEVVEKL -MKKMRW MR YRE PIXXIVE MRZMEXE EP 5VIW M HIRXW B RRPM&/WV
WYGGIWWS HM MWXVYXXSVM WXEJJ EPPMIZM GSPPEFSVEXSVM | WS
.VPERHIWMVSRQBPESRI HIPPE HERAE | HIPPE GYPXYVE MVPERHIWI XYX.
1E HER"E MVPERHIWI MR .XEPME 2 ERGSVE TSGS GSRSWGMYXE | .7.

QSRHS HIPPE QYWMGE HIP XIEXVS | HIPPI EVXM HIPPS WTIXXEGSPS |
WZMPYTTEVI UYIWXS TEXVMQSRMS GSVIMGS MR GSRXMRYS WZMPYTT!
WSXXSPMRIEVI MRGPYWMSRI GSIWMSRI HMZIVXMQIRXS WZMPYTTS
TVMSVMX2 (VIHMEQS GSRZMRXEQIRXI GLI YRE WSPMHE FEWI WME GV
RSWXVS SFMIXXMZS 2 JEV WY GLI SKRM EPPMIZS RIPPE RSWXVE WGY S
EQEXSVI GEQTMSRI MRWIKRERXI S TIVISVQIV TVSJIWWMSRMWXE EP|
7. QIWWEKKIVE HIM GSPSVM HY.VPERHE 2 SVKSKPMSWE HM TVSQYS
JSVQE TIV YR TYFFPMGS HM XYXXI| RN &GGIEHMQMER NEXPMAERPSNS M WY §
GIVXMIJMGEXM EHIVMWGI EPPISVKERMWQS KSZIVREXMZS QSRHMEPI °
(SQOQMWWMSR SJ .VMWL )ERGMRK (17, (SMDRSITWMA FEXXVEHRM BYEEMRE G
(SYRGMP SJ (SRXMRIRXEP *YVSTWEBHFYWGEM S (S RIVEXMZS TIV P EVIE

VMIJIIVMQIRXS i
% , % % I



P TVSKIXXS&GGEHIQME )ER"I 2. REKBHRWM! QE EJIJSRHE Pl WYl VEHM
TMA VIQSXS IH MR TEVXMGSPEV QSHS RIP GSBRERMS EEWGWMRTY IXV
5IPYWS | (IGMPME 2IKEPM JSRHEXSVMW HURRVIKKREDHRIEEHIPP1 HERAI X\
MVPERHIWM WSPMWXI | HM KVYTTS PE VIEPMA"EAMSRI HM GSVISKVEJ!I
YRTEPXVE MQTSVXERXI VIEPX2 MXEPMERE HM HER"E MVPERHIWI 1E P
YRMWGI EXXVEZIVWS PE TEVXIGMTEAMSRI E GSVWM | QEWXIVGPEWW G
GIVXMIJMGEAMSRI TIV PIMRWIKRE QIR X § SSXXVRWXE SRE PP VERT ¥ E. \CAVERE
)YFPMRS (17, (SMQMWMAR 11 7MRG, ,EIPEGLE

1YEQTME | ZEVMIKEXE SJJIVXE JSVQEXMZE HM .7. WM EVXMGSPE MR
XMTSPSKME | PMZIPPS PEFSVEXSVM | WXEKI HM ETTVSJSRHMQIRXS Xl
WGSPEWXMGM VMZSPXM E WXYHIRXM HM .WXMXYXM HM MWXVY~AMSRI T
(SVWM

7IUYMWMXS HM UYEPMX2 HIM GSVWM HM HER”Al MVPERHIWM TVSTSWXM
SXXIRYXE(SIE@MB/WMSR SJ .VMWL )ERGWMRK EXXKMZM RIPPlI GMXX2 HM +
EVXMGSPERS MR PI"MSRM HM QMRYXM E GEHIR"E WIXXMQEREPI WY
EHYPXM VEKEAAM FEQFMRM XMTSPSKME WXIT G:MP, WIX
WIAMSRI HIHMGEXE EM GSVW M [HVR NMWVEKESR N WX/ NVESERMI W RIER BR X EXM KP M
WTIGMIJMGM HM GMEWGYR GSVWS MRWMIQI E XYXXI Pl MRIJSVQE~AMSRI
1EFSVEXSVM

3IPPTEQFMXS HIPPE TVSKVEQQE~MSRI ERRYEPI .7. TVSTSRI TIVMSHM
ETTVSIJSRHMQ@IRX& EVXMGSPEXM MR QSHYPM HM HYVEXE ZEVMEFMPI
LIEZ] WIER R%W G3MP, WIX WXMPM RI[ SPH WX]PI ETTEVXIRIRAI
HER”AI MVPERHIWM YR ZMEKKMS QMVEXS E SFMIXXMZM WTIGMJMGM RI
TVSIJIWWMSRMWXM | ETTEWWMSREXM

XEKI

4PXVI EM GSVWM ERRYEPM EVXMGSPEXM WY PI"MSRM E GEHIRAE WIXX
WY VMGLMIWXE | EP HM JYSVM HIPPE 8SWGERE WXEKI HM ETTVSJSRH
WXEKI WSRS WYHHMZMWM TIV PMZIPPM | WSRS VMZSPXM SPXVI GLI E
HMWGMTPMRE QE MQTSWWMFMPMXEXM E WIKYMVI M GSVWM WIXXMQE
5VSKIXXM WGSPEWXMGM

1Y&GGEHIQME GSPPEFSVE GSR KPM .WXMXYXM GSPEWXMGM HM MWXYV
WYTIVMSVI WME TYFFPMGM GLI TVMZEXM TVSTSRIRHS QSHYPM iSVQ

%, ¥ %8 IR



ERGLI MR PMRKYE MRKPIWI GSWXVYMXM WYPPE FEWI HIM FMWSKRM
GSMRZSPXI RIP VMWTIXXS HIKPM SFMIXXMZM TVIZMWXM HEM TVSKVE
MRWIKRERXM 2 SJJIVXE PISTTSVXYRMX2 HM WTIVMQIRXEVI TIVGSVWM
WYPPTEWGSPXS | WYP QSZMQIRXS EXXVEZIVWS Pl QIPSHMI | Pl JSVQ
UYEPM WXVYQIRXM HM HMJJYWMSRI HIPPE HMWGMTPMRE EVXMWXMGE
WXYHMS HIP QSZMQIRXS EVQSRMSWS HIP GSVTS RIPPS WTEAMS PS W
HIPPISVIGGLMS QYWMGEPI | HIP WIRWS VMXQMGS MP PEZSVS HM WU
MRGPYWMSRI PTETTVSGGMS EM ZEPSVM MRXIVGYPXYVEPM MP TSXIR
+IWXI HER"ERXM
&M TIVGSVWM JSVQEXMZM WM EJIMERGERS PI JIWX]I HER"ERXM SVKEF
QYWMGE HEP ZMZS ETIVXM E XYXXM HSZI M FEPPIVMRM HIPPYf&GGEHI
I GYVMSWM MR YR ZMEKKM S VW FEEHRRHHERIX I XF XM B QEERBMESISY MPITMEGIVI HN
GSRHMZMHIVI MP TEPGS GSR KVYTTM HM QYWMGE XVEHSANM-REBPRMVI
3sXlI /MK 7MK ;;LMWO] BOEWRM; BMPRSEWIRIP GMVGYMXS RE*MSREPI | MI
IZIRXM | GSRGIVXM HIHMGEXM EPPY.WSPE :IVHI 5VI"MSWM M WSHEPM
MRXIVRE"MSREMSRS®NT7/SYVOI S5EYP 49 LEYKLRIWW] IEQYW 490EMRI
1ESMWI OIPP] | 8BMEVRER ¢« )YMRRGLMRR?
*WMFMA"MSRM
5EVSPI GLMEZI HIPPI IWMFMA"MSRM HER"ERXM HM .7. WSRS VMWTIXX?¢
WXMPI RIPPI GSVISKVEJMI RIPPE XIGRMGE | RIM GSWXYQM HM WGIRI
IRIVKME HMZIVXMQIRXS EVQSRME | WSTVEXXYXXS TEWWMSRI TIV PE
(SQTIXMAMSRM
. 7. &GGEHIQME ))ER”I .VPERHIWM SVKERMA”"E TIV M TVSTVM EPPMIZM
MRXIVRE*"MSREPM HM HER”"E MVPERHIWI MR . XEPME | MR *YVSTE EXX
GSVWM GSPPIXXMZM WTIGMEPM HM (3MP, )ERGMRK (3MP, (SQTIXMXM S
PMZIPPS | EPPISFMIXXMZS HIP HERM"EXSVI
)STS PE TEVXIGMEER'™MWSSRREEMW *YVSTIM HM )ER”"E .VPERHIWI XIRYX
RSZIQFVI EP s HMGIQFVI [[[l I YVSTIMVMWLHERG WEKWEESYE BEEQ.TM S
&GGEHIQME )ER”I .VPERHIWM LE SXXI(EQIMBEBEXWERSRMEEPMSHRW B MR
GLI WM WZSPKSRS SKRM ERRS RIP TIVMSHS HMBEW GEE) MNRS REXWI
VMRZMEXM EP E GEYWE HIPPYTIQIVKIRME (4:.) WM WZSPKIVERRS
MP MQS ERRS HM WZSPKMQBRXS®RE PPYYEIRWXES HM FEPPIVMRM WEVEF
EWWSPYXS E VETTVIWIRXEVI PT.XEPME RIPPI HER”l HM KVYTTS E J S
TVIWXS RYSZI WMRIVKMI EPP MRXIVRS HIP G MMG YREXH S5 REMZM" E\E X MX
TIV TVSZEVI PE QEKME HIP GEPIMHSM\ES HERES PBRHS HIPP
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(IXIVMSVEQIRXS GSKRMXMZ.
GEVIKMZIV RIPP IQIVKIR”ME

1 IQIVKIR"E WERMXEVME GLI WXMEQS ZMZIRHS RSRGL3 Pl WYI H
RSXIZSPQIRXI WYPPE ZMXE HM GMEWGYRS HM RSM WYWGMXERH
WGIREVMS EXXYEPI 2 MRIHMXS TIV XYXXM | HYRUYI RSR GSRWIF
GLI WM WSRS VMZIPEXI YXMPM I JYR*"MSREPM MR WMXYE"MSRM
PMZIPPM HM ERWME WXVIWW | PE HMJIMGSPX?2 RIP GSQTVIRHIV
1 MWSPEQIRXS PE GSRZMZIRM"E JSVA"EXE MP XMQSVI HM EQQEP|
WZEKS PE GLMYWYVE HIPPI WGYSPI HIPPI PYHSXIGLI HIM GIRX
RIGIWWEVME YRE VEHMGEPI VMSVKERMAMEAMSRI HIPPE TVSTVME
WXE VMGLMIHIRHS WJSVAM | WEGVMJIMGM MRKIRXM .R YR GSRX
TIVWSRE EJJIXXE HE HIXIVMSVEQIRXS GSKRMXMZS TYY. TSVVI HI
XVEXXERHSWM KIRIVEPQIRX]I HM MRHMZMHYM ZYPRIVEFMPM GL
51V XEPM VEKMSRM TSXVGEMI KWMW/INY MXIMPP EWYRM GSRWMKPM TV

TVSIIWWMSRMWXM HIP WIXXSVI | MRIVIRXM P EGGYHMQIRXS HN
TEVXMGSPEVI QSQIRXS HM IQIVKIRM"E Y :EPYXEVI WI WME STTS\
HIPP IQIVKIR"E (SZMH .R XEP WIRWS 2 RIGIWWEVMS IWWIVI W

GSQTVIRHIVI GSWE WXE EGGEHIRHS | HM XIRIVPS E QIRXI RSRG
WIKYIRHS KPM EGGSVKMQIRXM VMGLMIWXM HEPPE WMXYE"MSRI
TVIWIVZEVPS HE MRJSVQE"MSRM GLI TSXVIFFIVS WTEZIRXEVPS |
P EXXYEAMSRI HIPPI RSVQlI HM TVSXI*"MSRI ZMKIRXM %Y 5SMGL?3 |
JEQMPMEVI EJJIXXS HE HIQIR*"E VMGSVHM | WME MR KVEHS HM E
MKMIRMGLI | GSQTSVXEQIRXEPM TVIZMWXI TSXVIFFI IWWIVI] Y XN\
QERM MRWMIQI EH MRXIVZEPPM HM XIQTS VIKSPEVM JYRKI%ES |
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&P JMRI HM GSRXVEWXEVI IZIRXYEPM VIXMGIR*l WM GSRWMKPM
WM WXE JEGIRHS ERGLI WIVZMVWM HM YRE GER”SRI JEQMPMEV
WXVEXIKME ZMRGIRXI 3IP GEWS MR GYM PE TIVWSRE TVSZM HM
YXMPMAEVI WSPY*"MSRM EPGSPMGLI S WEPZMIXXI MQFIZYXI HM
TIVWSRE RSR WM VIRHE GSRXS HM EZIVI HIM WMRXSQM UYEPM (
QERMIJIWXM YRS WXEXS HM QEPIWWIVI JMWMGS EXXVEZIVWS MP
MQTSVXERXI TVIWXEVI EXXIR*MSRI E IWTVIWWMSRM HM HSPSVI
MRWXEFMPI QMWYVEVI PE XIQTIVEXYVE YRE ZSPXE EP KMSVRS
XIVQSQIXVS HMKMXEPI | RIP GEWS UYIWXE WME WYTIVMSVI E

%c2ERXIRIVI GSVVIXX]I EFMXYHMRM EPMQIRXEVM I MR KIRIVEPI °
QSHS GLI MP XYS GEVS WM MHVEXM E WYJIJIMGMIR”M"E ©5SXVIFFI R
TVIRHIVI PIMRMA"MEXMZE HM FIVI HE WSPS %c8VEWGSVVIVI Pl K
JVYWXVERXI TIVXERXS TVSZMEQS EH SGGYTEVI MP XIQTS GSR |
ERGLI HM KEVERXMVI YR EHIKYEXE WXMQSPE"MSRI GSKRMXMZE
QYWMGE PIKKIVI GSPSVEVI QERHEPE KMSGEVI E GEVXI WGEG
GSQTPIXEVI TY*™PI QERMGYVI QEWWEKKM TMGGSPM PEZSVM +
TVITEVE*MSRI HIM TEWXM FMERGLIVME WXSZMKPMI GYGMXS

QMGVS TVSKIXXE*MSRM VIPEXMZ|I EPPE KMSVREXE LE PS WGSTS
WXEFMPI GLI EMYXM P EWWMWXMXS E WIRXMVWM TMA WMGYVS
JMWMGS | GSKRMXMZS %c(IVGE HM HMQSWXVEVI MP XYS EJJIXX
ZIWXMXM | RSR MP ZMWS S PI QERM HIP XYS GEVS | TSM MKMIR
QEWGLIVMRI WI RSR LEM WMRXSQM S JEXXSVM HM VMWGLMS TI
VIRHIVI TMA HMJIJMGMPI PIMRXIVE"MSRI (SRJVSRXEXM GSP QIH
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P GSRXEXXS YQERS 2 WIQTVI JSRXI HM WXMQSPS XYXXEZME HN
RIGIWWEVMI TIV JVSRXIKKMEVI P IQIVKIR*E WERMXEVME EXXYEF
VMWGLME HM IWWIVI XVEWGYVEXS QE PE XIGRSPSKME TYY ZIR
GLMEQEXI ERGLI ZSPXI EP KMSVRS GSR TEVIRXM | EQMGM G
MRGSRXVEVI 1 ER*"MERS HMJEXXM TYY ERGLI VETTVIWIRXEVI Y|
MR UYERXS WTIWWS XIWXMQSRI HM WXSVMI HM ZMXE HM VIWMP
WSRS KIRIVEPQIRXI KPM YPXMQM EH IWWIVI MRXEGGEXM HEP HI
QSHS WM TYY EWWSPZIVI EPPE HYTPMGI JYR*"MSRI HM VEWWMG
UYIWXS TIVMSHS MR QERMIVE ERWMSWE | HM ZEPSVMAMEVI PYEF
GEVIKMZIV GSWT GSQI E XYXXI PI TIVWSRI GLI WM XVSZERS EH
HIHMGEVI HIP XIQTS ERGLI EPPE KIWXMSRI HIPPI TVSTVMI IQS”™N
EYXSQEXMGM HMWJYR"MSREPM M UYEPM MRIJPYMWGSRS WYPPE
GSRWMWXI RIP VMGSRSWGIVI UYIWXM TIRWMIVM RIKEXMZM |IW

TVSFPIQEXMGLI HM QMS QEVMXSc VMQERIRHS TIVIRRIQIRXI GLM
EWWSGMERS IQS"MSRM RIKEXMZI IW QM WIRXS QSPXS WTEZIR’
PEWGMEVPM ERHEVI WIRM"E XIRXEVI HM REWGSRHIVPM S WGEGG
GMY¥% GLI WSRS SZZIVS TIRWMIVM GLI MR UYERXS XEPM RSR TS
TSXVIFFI ERGLI IWWIVI YXMPI MR GIVXM GEWM GIVGEVI HM WS
TMA JYR"MSREPM | EPXIVREXMZM IW UYIWXE 2 YRE WMXYE~AMSI
WXEXE ERGLI PE QEPEXXME HM QMS QEVMXS EPP MRM*"MS WSR.
JEVGIPE ERGLI EHIWWS 9R GSRWMKPMS TVEXMGS 2 ERGLI UYIP
VMPEWWEQIRXS IW XIGRMGE HIP VIWTMVS PIRXS | VIKSPEVI |

JEQMPMEVI GIVGEVI HM VMXEKPMEVWM HIP XIQTS TIV TVIRHIVW
EXXMZMX2 TMEGIZSPM

)V WWE _MYPME GVSJERM 5WMGSPSKE IWTIVXE MR RIYVSTWMG S
'"MFPMSKVEJME LXXTW [[[ SVHMRITWMGSPSKMZIRIXS MX MXE G
ER*"MERM 1SHSZMGE :IRHIQMEXM (SVSREZMVYW 4VHMRI HIKP

EMYXEVZM )MJIWE HIP TSTSPS
0, Ya Y48 .



-P VYSPS HIPPE TVEXMG
TIV MP FIRIWWIVI TWMG

B TEV

19.25478&3>& ). 93 (438&884 )*38&1* +. .414,.(4 3*114 5478.

3IM WSKKIXXM GLI TVEXMGERS WTSVX WSTVEXXYXXS EKSRMW XN
MRJPYMVI MR QSHS HIXIVQMRERXI WYPPTIJIJMGMIR”A"E HIP WMW XI
WYPPTIRIVKME TVSHSXXE HEPPE QYWGSPEXYVE SZZMEQIRXI WT
TSXIR*MEPI TIVWSREPI

(SQI KM2 EGGIRREXS RIP RYQIYBHMVI&G(IHIREXKHE*MRI RV 8 TEK
RIPPTEVXMGSPS HIPPE HSXXSVIWWE )SQMRMOE OEIRXBWYBMWMS X
EVXMGSPS WEVIFFI WIKYMXS UYIPPS HM YR RSXS WTIGMEPMWXE
SHSRXSWXSQEXSPSKS GSR YR SGGLMS TEVXMGSPEVI TIV PE TVE
TSVXMIVI HM GEPGMS EXPIXE EXXVI*""MWXE IH SVE EPPE VMWT]
MRXIVRE*"MSREPI HM FEPPS HE WEPE

.P HV .ZERS (EVSXXE 2 UYMRHM YR IWTIVXS GLI YRMWGI XISVME
HIPPITSHSRXSWXSQEXSPSKME E UYIREFAS HM HEXPY XE EVEXIFERNAIT
TVSFPIQM TEVEHSRXMGM | QIXXIVI E JVYXXS TSM PE KVERHMW
HSZYXE ZMWMXE WTSVXMZE WM VMZSPKSRS EM ZEVM WTIGMEPM
QMKPMSVEVI PE TVSTVME TIVISVQERGI WME TIV XYXXM [IPMQMEF
E ZIVI I TVSTVMI EPXIVEAMSRM TIVQERIRXM GSWY FIR HIWGVMXX

)SXX *RVMGS 5MIVSXXM 2 (SQMXEXS GMIRXMJIJMGS HIPPYT&VIE HN
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.P GSVTS 2 YR GSQTPIWWS WMWXIQE JSVQEXS HE WYF YRMX?2 EY
GSRRIWWI FEWXIV2 VMGSVHEVI Pl GEXIRI QYWGSPEVM | UYIPPI

.P GVERMS VEGLMHI GIVZMGEPI PE QERHMFSPE I PISWWS MSM
XIRHMRII EVXMGSPEVM | TIVMEVXMGSPEVM WM GBSQTCGRBERRS E S
GSRRIWWI| EE W®MWDSIQIWWIRHS M WMRKSPM IPIQIRXM JVE PSVS
ETTEVI IZMHIPYEBKIVE*MSRI ERGLI HM YRE WSPE HM UYIWXI| WX
MRIZMXEFMPQIRXI WYPPI EPXVI PYRKS YMRHEHME B EEIMRE QX3IVE
JMWMSPSKMGS JVE UYIWXI WXVYXXYVI | UYIPPS HIPPITMRXIVS W

O9RE TSWXYVE GSWXXXRPE WHWF ¥ RMX2 TIVQERXUYREMRBRYV@YWGSPIE
PS WZMPYTTS HM IRIVKME GSR QMRSV WJSVAS3IPGG RW/ISP VOQENG W M
HIPPTETTEVEXS QEWXMGEXSVMS SGGPYWMSRI HIRXEPI QERHM
VETTSVXM GSSVHMREXM HM JYRAMSRI )EP GSRXEXXS SGGPYWE
VIKSPERS MP XSRS QYWGSPEVI HM XYXXS MP WMWXIQE QEWXMC

JE XIRIVIWMRXI GLI MP WVEMIWOMGQGEXGVMS GSQTVIRHI XYXXM M QYW
FSGGE GSPPS WTEPPI | XIWXBISSMEKPYWMSRI UYMRHM EWWYQI
MQTSVXERM"E JSRHEQIRXEPI TIV PI TEXSPSKMI GLI TYY GSQTSVX

QYWGSPS WGLIPIXVMGS
Acsi macazive IR



BIPPI UYEXXVS JMKYVI WSRS VETTVIWIRXEXM XYXXM M QYWGSF
JERRS TEVXI HIP WMWXIQE QEWXMGEXSVMS & GEYWE HM YR E°
VIGIXXSVM HIRXEPM XVEWQIXXSRS EP WMWXIQE RIVZSWS GIRX
JWMWXIQET VMWTSRHI WYP XSRS HM YRS S EPGYRM HM UYIWXI
UYMRHM GEQFMERS PE TSWMA"MSRI SGGPYWEPI GLI HMZIRXE TE
GSRWIKYIR"E WSTVE GMXEXI ETTYRXS TIV MP VETTSVXS HM G¢
WMWXIQE QEWXMGEXSVMS GSR PEAIMWGAMKEXYVE WGLIPIXVMGI
1E TSWXYVE WM TYY% HIJMRMVI nP EVQSRMGE | VIGMTVSGE TSW
WGLIPIXVMGM RIPPS WTEAMS ## -*77.3,843 51V GYM EFFMEQ S
TMIHM UYERHS WXMEQS WIHYXM UYERHS HSVQMEQS 1GG 51V
SVKERMWQS MP GSVTS WJVYXXE HYIl FEWM HM ETTSKKMS PTE
HIM HIRXM WI YRE HM UYIWXI HYI WYTIVIMGM 2 EPXIVEXE WM |
TEXSPSKMGM | TEXSPSKMI QYWGSPEVM RSR WIQTVI TIVGITMFNWN
WTIWWS RSR ¢c2 GSWGMIRXI HM HMWEVQSRMI TSWXYVEPM MR U
JMWMS TEXSPSKMGS MR GYM PE JYRAMSRI EZZMIRI ETTEVIRXIQ
CKVYTTM HM QYWGSPM S HM JMFVI QYWGSPEVM PEZSVERS MR
TVSHY*"MSRI HM IRIVKME 6YIWXE WMXYE*"MSRI ZMIRI HIJMRMXE
QSXSVME TVIRHI SVMKMRI HEKPM SVKERM WIRWSVMEPM TIVMJI
GYM WM HMTEVXSRS RIYVSRM WIRWMXMZM WMXYEXM MR XYXXSE
RIPPYTETTEVEXS ZMWMZS | EYVMGSPEVI RIM QYWGSPM | XIRHM
ZMWGIVEPM GSRXMRYE WYP TVSWWM

% , % % I



SEOI ]SYV HSK XS [SVO
QMKPMSVEVI PE UYEPM

HM 7TEFVMRE 4EVWM

.P KMYKRS WM 2 GIPIFVEXE PE KMSVREXE BISRHWIRMII KGIIPI GERR §1 FE .
EPP MRMA"MEXMZE EPQIRS TIV UYIP KMSVRS GSRWIRXSRS EM HMTIF
GERI cO9RE VMGSVVIR"E GSRWSPMHEXE RIP XIQTS GLI JY MRXVSHSXXE
TVMQE ZSPXE ZIRRI JIWXIKKMEXS MP 8EOI ]SYV HSK XS [SVO HE]

l1E GIPIFVE*MSRI TVSOWEWGNEEUMEBRI 5 . 51X MXXNMWHMIXMRIEXMSR
WYGGIWWMZEQIRXI RIKPM 9 & MR&MERIEIHE IXEMREYWSEXEXE WIRWMFMP
GSRHSXXE RIP HE &WWEPGS >SSQEVO &WWSGMEM"MSRI 3E"MSREF

(YVE HIKPM &RMQEPM HE (SQTEKRME IZMHIR"ME GSQI MP RSWXVS 5E
QSRHS MP HIPPE TSTSPE"MSRI TSWWMIHI EPQIRS YR ERMQEPI HSC
(SR PE KMSVREXE QSRHMEPI HIP GERI MR YJIMGMS WM MRXIRHI IZMH
EQMGM E UYEXXVS "EQTI WYP PYBKIEIPNWREZSVEV XBGERHGLIWMRM JM
WEKKMMWHXEETTSVXS GSR MP TVSTVMS GERI 2 MR ZME HM XVEWJSVQEN"
GSRWMHIVEXS YR ERMQEPI HE GSQTEKRME EPP MRXIVRS HIPPE TVST\
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RIPPE ZMXE HM XYXXM M KMSVRM WM TSVXE SZYRUYI TIVWMRS WYP
XEXM 9RMXM KM5K\RMRE ME GSPPEFSVEAMSRI GSR MP 2ZMWWMWWMT
SIXIVMREV] 2IHM@MEKXS IZMHIR"MEXS GSQI M HMTIRHIRXM GLI PEZSVE
EFFMERS IPIZEX]I TSWWMFMPMX2 HM GSRWIKYMVI QEKKMSVM WSHHMW
.P GERI  VMGSRSWGMYXS HE WIQTVI TSVXEXSVI HM ZEPSVM GSQI P E
QMKPMSVEVI M VMWYPXEXM PEZSVEXMZM JEZSVREBMSXY R EXQMIWI EV B YA
"EQTI TVSTMA*"MERS MRJEXXM PE WSGMEPMAME~AMSRI JVE PI TIVWSRI H
HM EYQIRXEVI PE TVSHYXXMZMX?2

3YQIVSWM WXYHM LERRS HMQSWXVEXS GSQI PE TVIWIR"E HM YR ERM(
TVIWWMSRI WERKYMKRE IH MP GSVXMWSPS QIRXVI WEPKSRS M PMZIPI
WSWXER”M GLI LERRS PE GETEGMX2 HM MRJSRHIVI TMEGIVI KVEXMJIMC(
QIKPMS PSAWREMNMVRIKPM XEXM 9RMXM YR EAMIRHE WY GMRUYI GSRWI
* TVEWWM GSRWSPMHEXE HE KVERHM E*MIRHI GSQI ,SSKPI IH &QEA~SF
B3IKPM 9 & EPGYRI EAMIRHI LEERSIEREXKPXESZPEGSRKIHSSHW BRI KM X
HM GSRKIHS VIXVMFYMXS E GLM EHSXXE YR ERMQEPI HSQIWXMGS
SWXIRIVI UYIWXE MRMAMEXMZE | TVSQYSZIVI YRE GEQTEKRE HM WIRYV
SKRM PMZIPPS QMKPMSVERHSIREEPXEEMXSRWRMMHEVAMKIER]I RSR QIRS M
2 UYIPPE GLI PEWGMEVI WSPS MP GERI TIV XVSTTS XIQTS GSVVMWTSR
MRJEXXM MR QSPXM E PEWGMEVI WSPS MR GEWE MP TVSTVMS GERI X
XIQTS TMIRS . GERM WSRS ERMQEPM WSGMEPM WXEVI HE WSPM RSR
WXVIWWSWXER"E PE ,MSVREXE QSRHMEPI HIP GERI MR YJIMGMS KI>
IWMWXIRAMEPI TMA 1ZSPYXS GVIERHS YRE WMRIVKME HM FIRIWWIVI J\
EQMGM E UYEXXVS "EQTI
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