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1E XVEWJIVXE YRKLIVIWI HIBE
ZIPMWXI ZMEVIKKMRI &VMER
&HIPI +IVVEVMRM MQTIKREX
'EPEXSR RIP ;SVPH (LEQTMS

WM 2 GSRGPYWE GSR PE FV

RIPPE GPEWWMJIJMGE MPZIV P
WIHMGIRRM GSWXMXYMWGS
IUYMTEKKM HM TYRXE 9RHIV
H

WUYEHVE EKSRMWXMGE
ZIPE &.( :EPIRXMR 2EROMR

HEPPE WMRIVKME JVE (P
IVWMPME (MVGSPS :IPMGS |
5YGGMRM I SGMIX2 :IPMGE :
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1E GVMWM IRIVKIXMGE WM
WYPPI WSGMIX2 WTSVXMZI
HMPIXXERXMWXMGLI KM2 H
TVSWXVEXI|I HEPP IQIVKIRAE
TERHIQMGE 1E VIWMPMIRA
WTSVX HM FEWI LE WGVMX.
EFRIKEAMSRI | HM MQTIKR S
QSQIRXM HVEQQEXMGM HIF
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7TIGIRXIQIRXI 2 WXEXS WXM
YR EGGSVHS XVE MP (SQM X
5VSQSXSVI * TSVXW .XEPM
(SQMXEXS .XEPMERS 5EVEF
P MRXIRXS HM HMJJSRHIVI
HIPPI HMWGMTPMRI | WTSYV
TEVXMGSPEVI VMKYEVHS E
WMQYPEXM
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1 &(. TEVXIGMTE ERGLI

UYIWXTERRS EPPE IXXMQE
*YVSTIE HIPPS TSVX .P T\
JMRER"MEXS HMVIXXEQIRX
(SQQMWWMSRI *YVSTIE | KI
HEP )MTEVXMQIRXS TIV PS
HIPPE 5VIWMHIR”AE HIP (SR
2MRMWXVM GSR TSVX | WE
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11l KMSZERM ZIPMWXI| ZMEV
HIPP &( . &VMERRE +YFMER
+IVVEVMRM MQTIKREXI EF
PEKS "EPEXSR RIP ;SVPH

(LEQTMSRWLMTW LERR
XVMSRJEXS RIPPE GEXIKSV
WYGGIWWS GLI TVSQYSZI F
WYPPE WGIRE MRXIVREAMS
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1E GVMWM IRIVKIXMGE WM EFFEWXS8WY®P IHMSEMIEKRIXMAYEAMSR
WTSVXMZI HMPIXXERXMWXMGLI WEGEMEREOIRXMSRI HM EKKVIKE
TVSWXVEX|I HEPP IQIVKIRAE TERGIVOWGEXEEZEPSVMEP|I 9R TEXV
VIWMPMIRAE HIPPS WTSVX HM FEWWBSE WIGKMERISI HM WYWW Y P X
TEKMRI HM EFRIKEAMSRI | HM MQWM(GBSMEWMBMHPM TIVHIVI GSR PE
RIM QSQIRXM HVEQQEXMGM HIPGS\EWM SRRV KRNMGE

STIVEXSVM WTSVXMZM HIPP &( (SERRISIWMEYS TIV IWIQTMS M
WSWXIRYXS Pl JMKYVI WSGMEP M IPRAMPYPPYRIMRENMMSIRI HIP VMW
9RE UYEPMJMGEXE HSGYQIRXE MIPRI EXXYWEXEEMHE HIPPI TMWG
TVSKIXXM HM TVSWWMQMX2 RIMHSIF®MXSVSWIKM ABVZAMXERS TIV
VMWTSWXI MQQIHMEX| EPPI GSQMRMXX PREGNEWMMES IH EQEXSVN
WMXYEAMSRM HM HMWEKMS WYTTSVXEXS HE KVERHM WTSRYV
P ZSPSRXEVMEXS WTSVXMZS LEMTEZXEXNERRVMVYIMVWMFMPI W
JMPM HM YRE VIXI WSPMHEPI GIHMEYWBTKVERKS XEIWWY XS GSRR
VMXEVHM HIPPI MWXMXY~AMSRM W8SWM XM BRTEEY X R ZT HEM RIXX E R X |
EPXS HM TEVXIGMTEAMSRI ETTBWXVERSBMR TVMQE PMRIE RIPPI
GSRHMZMWMSRI MHIRXMX?2 YVFERI RIPPI IWXVIQI TVSTEKK
51V UYIWXI QSXMZEAMSRM VMZSRIRNWEQXS WMS EFFERHSREX| HEPF
ETTIPPS EPPI JSVAI TSPMXMGLIXREBVM HIPP SVHMRI TYFFPMG S
WSXXSZEPYXEXI MP VYSPS HIPPH WKERWS HMWE FEVGIMKXIMEQS P MW
LE HMQSWXVEXS PE JSVAE HM YRIJZIMRSGLT UYTWMS TVI"MSWS MF
TVIWMHMS WSGMEPI TYRXS HM VMJIVMQIRXS WME XY
* YR EZEQTSWXS TSPMGIRXVMGSBSWXMRYENS ME WYE RSEMPI1 JY
XIVVMXSVMS REAMSREPI GLI WZSBKWMKE| QWS/GWME B R
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7TIGIRXIQIRXI 2 WXEXS WXMTYPHE®S MREKGG
5VSQSXSVI * TSVXW .XEPME | MP (SQMXE>
SEVEPMQAQE@MEE MRXIRXS HM HMJJSRHIVI |

TVEXMGE HIPPI HMWGMTPMRI | WTSVXMZI

EKPM WTSVX WMQYPEXM +SRHEQIRXEPI W
WXYHMS HIPPE GSRSWGIR"E | HIPPE HMZ"®
RS"MSRM PIKEXI EPPI HMWGMTPMRI | WTS
HMFEXXMXM WIQMREVM GSVWM I QERMIJI
GSPPIKEQIRXS | GSRSWGIRME HIPPI GSVVMN
XVEHMA"MSREPM 1 EGGSVHS TVIZIHI MP W/
TSVXMZI SEPAMSREPM | EPPI )MWGMTPMRI

GSQTIXIRXM TIV PI VIPEXMZI HMWGMTPMR
RIPPI EXXMZMX2a EKSRMWXMGLI | HM JSVQI
HMVMKIR*MEPI IH SKRM EPXVE MRMAMEXM
TVIQIWWE GSQI WGSTM MWXMXY*"MSREPM

MRXIVIWWI IH EHIWMSRI HE TEVXI HIPPI +
EPPI EXXMZMX2 TEVEPMQTMGLI HM VMWT I’
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P (SQMXEXS 5VSQSXSVI * TSVXW .XEPME WM TVSTSRI HM TVSC(C
HIKPM TSVX *PIXXVSRMGM GLI GSRWMWXI| RIPPE TVEXMGE HIM
GSQTIXMXMZS SVKERM/AEXS WIR"E PMQMXE"MSRM HM KIRIVI S
TVMRGMTM IXMGM | QSVEPM HIPPS WTSVX GSQl MRHMGEXM HEF
EGGSVHM E PMZIPPS MRXIVRE*"MSREPI TVSQYSZIRHS PS WGEQF
IZIRXM " UYMRHM JSRHEQIRXEPI HMJJSRHIVI YRE GYPXYVE HIP
GSR TEVXMGSPEVI EXXIR*MSRI EPP IUYMPMFVMS TWMGSIMWMG
VMWTIXXS HIPPI VIKSPI WTIGMEPQIRXI MR EQFMXS WGSPEWXM
MRHMWTIRWEFMPI JSVQEVI Pl JMKYVI XIGRMGLI VMGLMIWXI HE
&PPIREXSVM )MVIXXSVM TSVXMZM &VFMXVM 8IGRMGM HM MR
,MSGEXSVM E TEVXMVI HEP PMZIPPS HMPIXXERXMWXMGS KMSG
4VKERMAMEXSVM HM *ZIRXM .P (SQMXEXS 5VSQSXSVI * TSVXW
L,(IRXVS XYHM! TSRIRHSWM GSWY MR VIPE*MSRI GSR Pl _\WXMXY
S9RMZIVWMXEVMI GSR MP JMRI HM WZMPYTTEVI TVSXSGSPPM HM
STTSVXYRMX2 HM YXMPMAAS | WZMPYTTS HIKPM * TSVXW MR WI
HM EZZMGMREQIRXS GSQTPIXEQIRXS HIPPS WTSVX ,JMWMGS!? |
HERRSWI TIV PE WEPYXI JMWMGE | TWMGLMGE HIM KMSZERM S
SVKERMAMEXMZE | GSR PE TVIWXE*MSRI HM STIVEXSVM ZSPSRX
TIVWIKYMQIRXS HIPPS WGSTS WSGMEPI GSR JMREPMX2 ERGLI H
MR GSRJSVQMX2a EPPI RSVQI 7IKMSREPM 3E"MSREPM | (SQYRM X
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SRS QSPXS WSHHMWJEXXS TSMGL® Pl STTSVXYRMX?2 KIRIVEXI

5

QSPXITPMGM E JVSRXI|I ERGLI HIPP MQTIKRS HIPPE TVSJYWMSHF
TIVPE HMWGMTPMRE * TSVXMZE . XEPMERE MEQS JIPMGM HM
MP (SQMXEXS . XEPMERS 5EVEPMQTMGS WSWXIRKE UYIPPM GLI
(SQMXEXS * TSVXW!?

/8&$ 3$1&$//, § 35(6,'(17( '(/ &20,7$72 ,7$/,$12 3$5%$/,03,8&

MEQS QSPXS JIPMGM HM UYIWXE MRXIWE JVE MP (SQMXEXS .X
5VSQSXSVI * TSVXW .XEPME MP GYM SFMIXXMZS 2 HMJJSRHIVI |
WTSVX IPIXXVSRMGM GSR TEVXMGSPEV|I EXXIR*MSRI EP WYTTS\
| EPPE VIEPMAMEAMSRI HM TVSKIXXM HM IHYGE*"MSRI | WIRWMF M
XIQM MQTSVXERXM UYEPM M GSVVIXXM WXMPM HM ZMXE P MRG
HMGLMEVE 1YGE 5ERGEPPM S5VIWMHIRXI HIP (SQMXEXS .XEPME
VETTVIWIRXERS YRE VIEPX?2 MR KVERHI GVIWGMXE MR .XEPME |
GSRWIRXI HYRUYI HM SVMIRXEVI WMR HEPPITMRM”AMS MP TIVG:
EP GIRXVS HIPPI TVSTVMI WXVEXIKMI PE TIVWSRE GSR YRE GS
EKPM I WTSVXW HM WYTTSVXEVI M TIVGSVWM HM MRGPYWMSRI
MRZIWXMQIRXS WYP JYXYVS HIP QSZMQIRXS TEVEPMQTMGS MXI
VETTSVXS QSPXS WXVIXXS GSR PI XIGRSPSKMI | PI WYl GSRUYM
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/| $&6, SDUWHFLSD DQFKH TXHVW2 @RGSR D GED GR \§ BF
(XURSHDQ :HHN RI 6SRUW (:R6 LQDSURMHWW BPEDG
SURJHWWR ILQDQJLDWR GLUHWWD PXQR\SH B HHODHDV WR
'LSDUWLPHQWR SHU OR VSRUW G HO®IDR 3GHL PGB QY G

H VDOXWH QHO FRUVR GHOOH SDMWDORVD B @WWYHRQILF

JHGHUD]LRQL 6SRUWLYH 1D]LR QDEBIR U\WUWMDGH. '3WEPRE

$VVRFLDWH /HJKH $6' 66' H &ROODERUDWRU

$WWUDYHUVR OBoF®PS PHMVY DIJJLR FKLDY H6HVWWR P B Q®HO@IR SHD
GHOOR 6 ¥SRUWMKROH VRVWHQHUH OD SUDWLFD VSRUWLYD H SURI
FRQVHQWHQGR LQ XQ PRPHQWR FRV® GHOLFDWR GL JXDUGDL
ILGXFLD 5LODQFLDUH H YDORUL]]JDUH LO EHQHVVHUH SVLFRIL)
VSRUWLYD @ LO QRVWUR RELHWWLYR FRPXQH

ID&ERPPLVVLRQH (X8RGSHID SURPR]JLRQH GHO 3URJHWWR FRQVH
GLIIXVLRQH GHO ORJR %H$FWLYH DWWUDYHUVR OD FRQGLYLV
FKH VL VYROJHUDQQR GDO r VHWWHPEUH DO RWWREUH H GL
YHUU¢ GLIIXVR VX WXWWR LO WHUULWRULR QD]JLRQDOH

/| HGL]JLRQH GL TXHVW DQQR SUHYHGH O RUJDQL]J]D]JLRQH GHO (
9LOODJH GRYH VDU¢ SRVVLELOH OD SUDWLFD GL DOPHQR V¢
6WDGLR GHL ODUPLY HHHUGIGR U Q V HD W R H GRPHQLFIROWWHHNV W
QHOOD QRWWH GHO VHWWHPEUH 2 SURJUDPPDWD OD %($&7
GHO SURJHWWR
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*HQWLOLVVLPR 3UHVLGHQWH 1D]JLRQDOH $&6, $QWRQLQR 9LWL
SULPD GL WXWWR DQFRUD XQD YROWD JUD]JLH SHU OD FRQYLQWD DG
ILVWDWD SHU OD FRUVD -,R &RUUR SHU /RUR- FRLQFLGH FRQ OH HOH
,QL]JLDOPHQWH DEELDPR SHQVDWR FKH OD FRVD FL DYUHEEH LQ TXDC
SRWXWR FRPXQTXH WHQHUH OD QRVWUD FRUVD ,Q VHIJXLWR DEELDF
SUHIHWWXUD DYUHEEH VRVSHVR WXWWH OH LQLJLDWLYH GL TXHO JL
$EELDPR FRV- GHFLVR GL QRQ FRUUHUH DOFXQ ULVFKLR H SHUWDQW
DQFKH SHU QRQ OLPLWDUH D QHVVXQR LO GLULWWR GL YRWDUH 3HL
VHUYLFH RUJDQL]]JDWLYR QHL ZHHN HQG VXFFHVVLYL G2DFFRUGR FR
FKH FRPH VDSHWH SDWURFLQD DWWLYDPHQWH O2HYHQWR § DEELDP
LQ FXL WHQHUH OD FRUVD 4XHVWR SHUPHWWHU; D SL°® SHUVRQH GL
SL°® SHU UDFFRJOLHUH IRQGL GD GHVWLQDUH DOOD ULFHUFD /H GLII
&RQWLDPR FKH TXHVWR WHPSRUDQHR LPSLFFLR FL SHUPHWWD GL RU
QRVWUH DVSHWWDWLYH H FKH PROWH ULVRUVH VL SRVVDQR UDFFRJ(
SHGLDWULFD &L DXJXULDPR GL DYHUYL LQ SUHVHQ]D LQ RFFDVLRQH
SHU O2RFFDVLRQH OH LQVHJQH GHOO2HQWH FKH UDSSUHVHQWDWH
ULSUHVH FKH UDFFRQWHUDQQR O2HYHQWR 9L LQYLDPR SURPHPRULI
JLRUQDWD 1RQ HVLWDWH D FKLHGHUH XOWHULRUL FKLDULPHQWL

8Q FDUR VDOXWR $UULYHGHUFL DO RWWREUH SURVVLPR

3DROR 9LWL 3UHVLGHQWH ),$*23
$QJHOR 5LFFL 9LFHSUHVLGHQWH ),$*23

| 352*5%$00% '(// (9(172 ,2 &2552 3(5 /252

$SHUWXUD GHO YLOODJJLR VSRUWLYR $FFRJOLHQ]D FRQVHJQD GHOOF
6DOXWR GHOOH DRUMRBIQWD]LRQH GHOOH DVVRFLBLVEDIO S DB WG WIRS DROK
DOOHQDWRUH H PXWLHIRQJ GHL FRIDWU\WRQ]D FRUVD NRBBUWMHR]D GHOOD FD
NP $UULYL H FRQVHJQD GHO -SDFFR JDUD- H&RIQ®E DQMH G B I 0SWDH B L FRH
UDFFROWD GLVFRUVR ILQDOH H FRQVHJQD)IGRH GHO/VIHNHQWIR ULFHUFDWRU
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/H JLRYDQL YHOLVWH YLDUHJJLQH GHOO $&6
JHUUDULQL LPSHJQDWH DG $0V -UV VXO C
&KDPSLRQVKLSV KDQQR WULRQIDWR QH

1E XVEWIJIVXE YRKLIVIWI HIPPI KM SSABREBR R B MYW-M EZRME V I&HKINP R H
MQTIKREXI TIV YRE HIGMRE HM KMSVRM EH &PW3%AVW WYP PEK
SVKERMA"EXS HEP '"EPEXSRM =EGLX (PYF WM 2 GSRGPYWE GSR
*RXVEQFI WIHMGIRRM GSWXMXYMWGSRS YRS HIKPM IUYMTEKK
EKSRMWXMGBNGYBPFHEEIPE &( . :EPIRXMR 2EROMR REXE RIP
SEYXMGS :IVWMPME (MVGSPS :IPMGS 8SVVI HIP 1EKS 5YGGMRN
&P PSVS IWSVHMS EH YR (EQTMSREXS HIP 2SRHS I WIKYMXI
| TEWWMSRI HEPWOBNEQGSE ' VKSMERNE | &HIPI LERRS VIKEXEXS G
ZIPMGS .XE | MP PSKS +EVQE2 WYPPS WT] WYTTSVXEXI ER
TVSNIGX ,HW .QTMERXM &P 2B(GEXEVOQIKQSNFMPMEVI |
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n SRS WXEXM SXXS KMSVRM HM VIK
ZME HIPPI GSRHMA"MSRM HIP ZIRXS .
GSQQIRXEXS EP VMIRXVS E :MEVIKK
&VMERRE +¥EMEREMKMSY TEVXI HIPI
MRJEXXM 2 WXEXE ERRYPPEXE TIV
SRS WXEXI UYMRHM GSRHMA"MSRM ¢
GLI MRZIGI WMEQS EFMXYEXI EH E
PEKS HSZI G2 UYEWM WIQTVI YR FI
1E XIRWMSRI MRSPXVI IVE XERXE |
VIWXEVI GSRGIRXVEXI nERGLI TIVGI
XVEWGSVWS MRXIVM TSQIVMKKM E |
MRZERS GLI PTEVME EVVMZEWW |
UYIWXI VIKEXI GSR TSGS ZIRXS WM
TIREPMAMEXI HE YR FHJ ,JERXEWQE
VMYWGMEQS E WTMIKEVGM% QE UYI
EFFEXXYX]I WMEQS XSVREXI MR . XEF
PISRSVI HM IWWIVI VMYWGMXI| E XIF
(MVGSPS PE GYSPE :!IPE 2EROMR |
WSTVEXXYXXS PT.XEPME 9R SRSVI
ZMWXS GLI 2 MP RSWXVS TVMQS (EQ
2SRHMEPI EWWPSPYXWBWMQS ETTYRX
TIV &VMERRE +YFMERM | &HIPI +I1VV
HIPPE WUYEHVE EKSRMWXMGE HI
EGUYl HM GEWE HSZI HEP EP Wil
WZSPKIVERRS M GEQTMSREXM MXEF
HSTTMS 1E GIVMQSRME HM ETIVXY\
QEVXIHY WIXXIQFVI EPPI MR 'IP
2EWGLIVI PYRKS PE TEWWIKKMEXE
SMEAME 2E*"™MRM
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1E XVIHMGIWMQE (MGPSTIHEPEXEKERMVMESEVHWHRBGEWWBE SE*"MSRI 5
XSVME EJIMPMEXE &(. WM 2 WZIPKESYVMESRXIQERXRPSREGS HM 'EZMI
MRIJEXXM UYIWXYERRS MP GMRUYMRMB/GMYPSAERRWMIG/N PAZNME XHMWM R
GETMXEPI FEZEVIWI (SR PYSGGHWXNMRE MVEMGPM WRMEXYPREEZRSR ZIHI
XVI GMGPMWXI| LERRS ZSPYXS VNKIERRME HEPRG LR BWW MOXERIM 5MIXVS
GLI EM ,MSGLM 4PMQTMGM HM ECRIGIEIRP ME HWMRMVISR"S RIM QIX
.P TVSPSKS HIPPE (MGPSTIHEPEXEKNMQEPRERGLGRE MEQHEIK YH WM 2 X
PYKPMS MR TMEAE HIP (EQTMHSKPEEB ENMG6QMWSR NIFP MERYWIWWS VI
&PIWWERHVS 4RSVEXS HIP 5VIWMHIRSVHKIPER HSQCGRKR WWMBRII HIPPYE
2ERYIPE 4PMZMIVM 2IRRIE QSKPBGMEM EMPEVCGMEPPBEVEHEPENWE 2 WXEX:
WIKYIRXI EPPS WXEHMS HIPPE +EVIBIWINBE \HEPHHVBXNX X3EY WHVMPPITMQTM
WXEJJIXXE HM 5MIXVS 2IRRIE RIPPEVEBGQHR IXE RIPES IR EIKXRMP EIXE EP TEV
WYGGIWWMZI HE YR GEPHS MRJIVEERPRXWMRXWWWPPETEME TBMMEVME JI
GMGPMWXM LERRS 1JJIXXYEXS YREWPSWMHEHISNERMN XSIEWXEHWS KVERE
HM 5MIXVS 2IRRIE 1E XETTE WM 2 TOGSQM ESRMGRMWEGEH FHNIBM *MSWE GMX
HIP PEKS SQSRMQS 3IPPI WYGGINWMEZ L KRRIETMTHE MEXE EXXVEZIVWS
:EPRIVMRE GMGPEFMPI TSPIXSPY&WIWRRWMRS: XBEWHBSIVEREKRSPS Pl
(SQEGGLMS | PE TMZMIVE HIP '"VIRKEXMEZEIRRIIWEVERERXBRWHSVPY | )S
.P TIVGSVWS HIPPE UYMRXE XETTHEM )SPCGQG WAIMMGW BIPPS PYRKS PI G
GSWXIKKMERS PI VMZI HIP '"VIRXE HIA VGIMRMXMES RYFNVEIRKGWMY VMWXSVS E
,VETTE QSPXM GMGPMWXM LERRISHMRXXBSR)YMRIYIRIWGERKHS VMW X!
"EPWYKERE WIQTVI WYPPI VMZI| HRB GSREPYMW S MIGPSYMWSXVEXMRGE LI HM
8IVQlI GSRGIHIRHSWM YR VMKIRIVERXXIFEXKIRSXRAPBEPPEWGEGWRE XETTE
8IVQI E ER 1ISREVHS MR SEWWMVME HMHEPEGRS W GRRE° 8@ WERIEEIEFBMPR G
JMRS E 2IVERS | HM PY LERRS TVSRPEIXIYGME PMEFRMPE WIRXXMVER TEVXI R
GSRHMAMSRM TIVJIXXI GLI VMWEPI PE :EP SEWWMVME ))
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55GS TVMQE HM EVVMZEVI EPP {5E W\ MMM EE RG M S\RNE V HISVMDE XM TBY | W W ¢
'EP SEWWMVME HIHMGEXS EH &RHFIEKWMVSPIWII\VES RERNBSRElI HIPPI XV
GSQFEXXIVSRS GSRXVS PIIWIVGMXSVRMF STPUS RWESEBQ B MWRHSIQEE MP | X
GSR TMA HM QIXVM HM HMWPMOVEPSVEGL ERRLGREXVUSEE &TTIRE )
GMGPMWXM WM WSRS VMXVSZEXNM ®TYF M X SO®S RERIRBYBKK KWIWRY RES MIX E
S5EWWS ,MSZS WTEAEXS HE YR JSMNWSWWMQBQZIRREXMIEPE WYGGIW
‘MTMXIRS )E UYM LERRS EJJVSRXCEXE RE WIRBREHEMPWSTHWMW S HIP 'VIF
TIHEPERHS PYRKS PE GMGPEFMPJI VUMESAZE X E WS RIFPE Q2 MOVEEWKES VMW X S
WSXXS MP GEVXIPPS GLI WIKRE&WRV BBREM R MR M AWDEBOES PG SHRMR GIIX\SE  J
TVMQE HM IRXVEVI MR GMXX2 M 6 NPGPG/ISPPW RERRS 'HMEMBXB BBZW WM
SPMQTMGS | MP QSRYQIRXS EH &RHAVIEW SBSIV YRI \B &8 RIWNIX| HIJMRM
HEPPTIWIVGMXS RETSPISRMGS RIPTERSYVEHEEGWMPWE XBSRRIMPIPPY.RR
KMSVREXE WM WSRS WZMPYTTEXNMRR ES FPTE GWINGPE EMPEIWEB.IRRLY S
XETTE HE OVEQWEGL E 2SREGS HMZBAMEVE H M XS O@® HX¥ZMS PE WEP
HM XYXXE PE GMGPSTIHEPEXE "SR XGE& X8 RSVHRIE FOYRKWYERXS TIV PE
QIHME QE\ YPXMQS GLMPSQISVSEGEWXERXIP IRINIQMRI HIPPE V
HIPMAMSWS PEKS HM &GLIVWII | HEPEF MR N XWVIEPW EISSVBLEBM PYRKS M
TVSGIHI TVIZEPIRXIQIRX|I MR TMERP¥EGIEAFMWERWEEZNERSWH &PP I N
JEXXS MP PSVS MRKVIWWS RIPP®E FIS P REKMMWWNSMIQ B XX I T EDEM BW M Q S
GLI SJIVI QMPPI EXXVEXXMZI | \EWEZRMW XMW ERRIRHMTBSRMI HM YRS HIN
EVXMIJMGMEPM HIP TEVGS GTIVE Y RBV HRIPREE M SR/ W M| KBSXQEY REP VIWT
GSQQMWWMSRI WTSVX +PSVMER OXE WW P HEPA D E BT T O | WIEKDR 7 AH MK
+PSVMER | ,VMXX LERRS VMZSPIXXE M XEPWERSM MPRFYRZTRYXS HIP GS
HIPPT4P]QTMETEVO | HSREXS E GMEPWIBRR{XEVX3B MEPERVAMW REHKIX &
PI&WWSGME~AMSRI 5IHEPERHS RIPME | ¥SEVM K | M8 RXQEEXK BB RSMP HMTP S
GMGPSXYVMWXMGS | PE QEKPMIXREXEIYSGEEPACGRBGPERL(MGHEKEYMIES W
HIP PEKLIXXS MP VMRJVIWGS SRIJINMP HEPWYEQ Q WRWBWXIV E " B BIEGIS G P
FIR TMIRS LERRS VMTVIWS Pl FMGR WVEKXEM YHRWBERKISXE GIRE MR YR
EJISPPEXMWWMQE FMVVIVME HIREXMGM XX T MSSR\E KMNK HEMXGS RWEKM S R
TVIWIRXEXS MP TIVGSVWS HIPPENMIMSESEX MZEP B XE TWBSTWNEG SVE FER S
KMYKRS MP GEPHS HIPPI TVMQI| WERRSY® WHER MMIWG U XEPX WSPY~AMSR
EPIVRS TIV VMGSVHEVI M ERPBNMIHEPPE RSWKMX¥RMBERK.XEPMERE
[[[ TIHEPERHSRIPPEWXSVME RIX YPXIVMSVM MRJSVQE~AMSRM
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IXXIQFVI WER{ YR QIWI TEVXMGSPEVQIRXI MRXIRWS E TEVXMYV
.XEPMER '"MOI| MIRVXWMZKVYEQQE MP WIXXIQFVI TVSWWMQS 1.
KVEXYMXS GVIEXS TIV SJJVMVI EP KVERHI TYFFPMGS PE TSWW/|
RYSZE JMPSWSJME HIP QSRHS FMGM 6YIWXYERRS PE PSGEXMSHE
TVSQIXXI KVERHI WTIXXEGSPS | MRXVEXXIRMQIRXS TIV XYXXM
IGSRHE RSZMX2 HSTS PS W[MXGL 7TMQMRM 2MWERS HYI| KVERJ
,J 2XF GLI TEVXMVERRS IRXVEQFI HSQIRMGE QEXXMRE WIXX
IWTIVMIRM"E E HMV TSGS YRMGE TIV M TEVXIGMTERXM

P ZMPPEKKMS I\TS | MP TEVXIVVI HIPPI EAMIRHI TVIWIRXM HYVE
WSRS WMGYVEQIRXI JVE M TMA VETTVIWIRXEZM E PMZIPPS IYVS
YR GERXS PTEKSRMWQS | PS WTSVX ZMWWYXM MR TVMQE TIVWS
HM WIXXSVI RIPPE WXVESVHMREVME ZIXVMRE E GMIPS ETIVXS H
2E GSQY2 REXS UYIWXS TVSKIXXS HM JMIVE WYM KIRIVMW GLI V
TMA EVVMGGLIRHS PE WYE SJJIVXE SVE ERGLI GSR GSQTIXM~ M
VYSPS HM &( . | HIP WY S ZMNGR MMEIRVSV FRIRKIFEEY XRIVWLMT XVE 8EOM
WSGMIX2 GLI SVKERM*A"E MP JIWXMZEP | &( . MRM~"ME KM?2 RIP
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SVKERMAMEXS HE 8EOM
PI.XEPMER 'MOI 8IWX
ETTYRXEQIRXS YRMGS

| TALIAN GLI WM VMZSPKI E XYX,
BIKE ETTEWWMSREXM HM FM

PISTTSVXYRMX2 HM X1V
FESTIVAL KVEXYMXEQIRXI MR ER;

XYXXI Pl RSZMX2 HIPPE
WYGGIWWMZE

3IP GSVWS HIKPM ERRWN
'MOI 8IWX 2 GVIWGMY X &
WIRWMFMPQIRXI EVVM
SVKERM2AMEVI JMRS E
EPPYERRS GLI LERRS C
HE RSVH E WYH MP XIV
9-10-11 SETTEMBRE RE"MSREPI HMZIRXEREF
TYRXS HM VMIJIVMQIR X
JSRHEQIRXEPI TIV XY X
GMGPMWXM 9RE GVIWC
GVIHMFMPMX2a2 GSRUY M\
ERGLI EPPE GSSTIVEMM
&( . GLI 2 WXEXE PE TV
GVIHIVI MR UYIWXS RY:¢
JSVOQEX WYTTSVXERHS
TVSQYSZIRHSPS TVIWW
WYSM EWWSGMEXM ' M

UYERHS REWGI PI{MHIE HM HEVIHZIMXE ENVNGIW MRS. XEWMBAZPR.XEP
PIETTYRXS &RGLI MR UYIWXE SCGGEERGRIHM SBEOWRKXEJIEP LE ¢t
WIMHE RSR WSPS GVIHIRHS RIP TR/SS IGIXK I SQYEEWKWEROM RHEB WY S
WYSM GEREPM HM GSQYRMGE”™MIWRI. X BW WEF MMBW WIS\GMEDEW 24 Ki F
IZIRXS HIHMGEXS EP QSRHS FMO V@ KXISWMSWIOSEPERWM BMRYFP X1V

&FFMEQS GVIHYXS RIP JSVQEX HRS.'+L W MM GIIENVEEIWERIBS 'SRV KR E

7TIWTSRWEFMPI 3E"MSREPI HIP IXXERIUNMEBRPMINOEZEZMWEZEQS U
RSWXVS EZZMWS EZVIFFI TSXYX\BSVHEITKIPMWEIRRKEM I IMPVIWWXXM G M
+tEFVMAMS +VERGIWGEM WYSRGEIHMEEZ ZIVS WYTIVEXM [IZERRS TWET
IGGIPPIRM"E HIP QSRHS FMOI 6YIWXEMEEVGBRHFPE"RBKRIBVPSGEX|
HIPP EYXSHVSQS HM 2MWERS YPXPXMBEGQ I RMXE PRP\EV W CIGILW XEV | W
TEVXIGMTE*"MSRI HM E*MIRHI ERGLA8H IKIPIMSNHKRBKMMGEINEHQ IR XI W
IKMKREE . &XXIRHMEQS XYXXM E 2MWERS BRF REWSRNVW KER HVEYZ (
HMWTSWMA"MSRI HIM GMGPMWXM

1E , MEPPE (]JGPMRK TVSZE YRMGE PASX YK @ TWOESNEMKRSIMM2(WSPS F
TVSKIXXS GL&ZIHHP JMERGS HMYSHED VRKXRIYWLMT GLI YRIRHS |
E SFMIXXMZM GSRKMYRXM | KYESMWH XEP HM Xr'SFSXG KRR BWH EVGV | E\
MRRSZEXMZM | HM UYEPMX2 TIV MP QSRHS EQEXSVMEPI

51V QEKKMSVM MRIJSVQE"MSRM [[RIKXEPMERFMOIJIWXMZEP
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RATING, RANKING, RESPONSABILITY
Tavola rotonda con gli organizzatori

~ FORMULA BIC

> ] u SETTEMBRE Conference Room - ltalian Bike Festival
ORE 11.45 | Misano World Circuit @
Relatori:

Gianantonio Crisafulli, Emiliano Borgna, Roberto Sgalla, Andrea Capelli

Per info e partecipazione: settoreciclismo@acsi.it
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P TVSKIXXS 7 TVIWIRXEXS HE +(. &( . 1 +" MP F
MP QSRHS HIPPI KVERJSRHS EQEXSVMEPM ZIVV

SVKERMAMEXSVM WEFEXS WIXXIQFVI MR SGGEWMSR
1MSFMIXXMZS HIPPE XEZSPE VSXSRHE 2 JSVRMVI SKRM YXMPI IP
IZIRXM HM UYEPMX?2 RIP TERSVEQE HIP GMGPMWQS EQEXSVMEPI
| YR HMEPSKS GSR KPM SVKERMAMEXSVM TIV IPIZEVI KPM WXER
MRHMWTIRWEFMPM TIV XYXIPEVI MPVUXAVMID IRM SZ EREXSWWIERPII H I |
QERMIJIWXEAMSRM | UYMRHM HIPPYSTIVEXS HIKPM SVKERMAMNEXS

TEXMRKVEQIXVS TIV ZEPYXEVI PE UYEPMX2 PMZIPPS SVKERMA~”"

TEROMIEWEQIXVS TIV GIVXMIJMGEVI PE UYEPMX2 GSR PTEWW IKI

7IWTSRWMFEWEBEQAKYVS TIV VIWTSRWEFMPMA"EVI KPM SVKERMAMA]
QMWYVI RIGIWWEVMI TIV KEVERXMVI PE WMGYVI*E HIKPM EXPI]
TVIWXE*"MSRM GSPPEXIVEPM E JEZSVI WME HIKPM EXPIXM WME |
)YI PIl GPEWWMJIMGEA"MSRM TVIZMWXI| MR JYRAMSRI HIP RYQIVS ¢
87.51& & &&&V Pl QERMIJIIWXE"MSRM GSR YR QMRMQS HM MW (

IYVS455.& & & &IV PI QERMJIWXE*"MSRM GSR YR QMRMQS HN
MWGVMAMSRI lYVS
1E 8EZSPE VSXSRHE 2 ETIVXE EP TYFFPMGS IH 2 TVIZMWXE E TE"
WIXXIQFVI TVIWWS PE (SRJIVIRGI 7SSQ HM ."+ 3 2MWERS ;SVPH (
HM MERERXSRMS (VMWEJYPPM *QMPMERS 'SVKRE 7SFIVXS KE
51V MRJS | TEVXIGMTE*"MSRI WIXXSVIGMGPMWQS%EGWM MX
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PARCHEGGIO BICI

BIKE PARKING
PARTENZA GF
PARCHEGGIO AUTO STRADA & MTB

CAR PARKING et
B wc

L] PERCORSI
== ROUTE

N : ARRIVO GF
DISTRIBUZIONE ey ) STRADA & MTB

PETTORALI TROPHY oAb & Mre
STARTING
NUMBER PICK-UP

PUNTO RISTORO
FOOD POINT

RRIVO GF STRADA & MTB
INISH GF ROAD & MTB

PARTENZA GF STRADA & MTB
-4 START GF ROAD & MTB
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3SR WSPS KVERJSRHS | GSQTIXM*"MSRM QE ERGLI FIP GMGPMWQ
GSPPEFSVE"BISRIGASRERRYRGME PE 5VSZE 9RMGE HIP (EQTMSRE
1E TVMQE IHMA"MSRI HI 1E MEPPE (JGPMRK MP TVSKVEQQE
GLI EZVERRS MP UYEVXMIV KIRIVEPI RIP 2ZMWERS ;SVPH (MVGYM
. XEPMER 'MOIl +IWXMZEP WIQTVI TMA TYRXS HM VMJIVMQIRXS T!
)SQIRMGE WIXXIQFVI IWSVHMS EWWSPYXS TIV YR RYSZS ETTY
EQEXSVMEPI &( . 1E ,MEPPE (]JGPMRK KEVE YJIJIMGMEPI HIP TEP
433 WSXXS PfIKMHE HM &( . SPXVI EH IWWIVI YRS HIM RYQIVSW
HIPPT.XEPMER '"MOI +IWXMZEP GIPIFVEXS UYIWXTERRS RIP XIQT
EPPY WIXXIQFVI 2 ERGLI 5VSZE 9RMGE HIP (EQTMSREXS HM
9R (EQTMSREXS HIHMGEXS EPPI WUYEHVI | EP GMGPSXYVMWQS
GSRWMHIVERHS MP QEKKMSV RYQIVS HM GSVVMHSVM JEGIRXM
XEKPMIVERRS MP XVEKYEVHS :IVV2 UYMRHM TVIQMEXS PS WTM\
& . I EM WYSM EJIMPMEXM
N1ITMQTSVXER”""E GLI MP GMGPSXYVMWQS WM WXE VMXEKPMERS
MQTVIWGMRHMFMPI YR IZIRXS GLI TSXIWWI QIXXIVI MR PYGI UYI
+EFVMA"MS HTEMBWMUMBRK 4JJ 3 (VIHMEQS RIP WIXXSVI WMR HEP
EFFMEQS HIHMGEXS HIPPS WTEAMS IWTSWMXMAWEYMYVMREIYRSZ
HIP (EQTMSREXS HM (MGPSXYVMWQS &( . EPPIMRXIVRS HIP T
TIV RSM MP GSVSREQIRXS HM UYERXS JEXXS JMRS E UYIWXS QS

»
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» " \_l
TVRLIRN BIKE "

S

)YI' M TIVGSVWM TVIZMWXM YRS PYRKS GLI WIKYI MP XVEGGME >
PYRKLIAE HM GLMPSQIXVM | Q HM HMWPMZIPPS | TEVXIR’
WGIKPMIV2 UYIWXE STAMSRI HSZVa IWWIVI XIWWIVEXS &( . +(. |
GIVXMIJMGEXS QIHMGS WTSVXMZS EKSRMWXMGS M TVIGMWE G|
JMREPMX2 HM GPEWWMJMGE

1E WIGSRHE STAMSRI 2 YR TIVGSVWS FVIZI HM GLMPSQIXVM
XIWWIVE GMGPSXYVMWXMGE | GSQYRUYI MP GIVXMJMGEXS QIHN
XIVVERRS GSRXS HIP TIVGSVWS IJJIXXYEXS (LM WGIKPMI HM TE
EZV2 HMVMXXS EPPE UYSXE WYTIV EKIZSPEXE HM MWGVMAMSRI
RSRGL® EPPI VIPEXMZI TVIQMEAMSRM

51V MWGVMZIVWM 2 RIGIWWEVMS QERHEVI YRE QEMP GSR RSQI |
QIHMGS S IZIRXYEPI VMGLMIWXE HM XIWWIVEQIRXS KMSVREPMI
HIHMGEXS VMWXSVM TEWXE TEVX] JMREPI | TVIQMEAMSRM HIH
WUYEHVI TMA RYQIVSWI GSR MP XMXSPS HM _WUYEHVE GEQTMS
WSGMIXa EJJMPMEXE &( .

5YRXIKKMS EXXVMFYMXS TYRXS TIV SKRM EXPIXE GLI XIVQMR
SKRM EXPIXE GLI XIVQMRE MP TIVGSVWS GMGPSXYVMWXMGS
51V GLM TEVXIGMTE MR QSHEPMX2 GMGPSXYVMWXMGE IRXVEQF
51V QEKKMSVM MRJSVQEAMSRM | TIV MWGVMAMSRM WIKVIXIVME
51V VMQERIVI WIQTVI EKKMSVREXM WYPPI RSZMX2 &( . (MGPMWZC
MXS [[Fl GMGPMWQS EGWM MX

+EGIFSHPJEGIFSSO GSQ EGWM GMGPMWQS
.RWXEKYERQRWXEKVEQ GSQ EGWMGMGPMWQS

51V YPXIVMSVM MREPWPEEBERIMRK GSQ
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TMGEVHS 5MGLIXXE 4JIJIMGMRI 2EXENPPIREGPMRWWEBKS GREIVAIFP ZME M)
2EXXMS (]JGPMRK (PYF ZMRGSRS PHIRAR XB HMGPXWQE DHBMI™MMESRI HIP
5VSZMRGME ,VERHE .P TEZIWI HM 28MBKXSERI|BLV SM GIRHEREEP M IV M F
ERRM GLMYHI EP XIVAS WSWXMSVWHWMWGEM YWXISG SIRSTM HM VMXEVH S
VMHSXXM EH YRHMGM HEPP EFFYSRE HUM IG/NB UTYM B NERRRIXIST VKM EE'\FVIK M
WYGGIWWS JMREPI RIPPE TVMQE THWXIRGP MGUAM HHIPMR KEWEBEME |
51V 2MSXXS GLI HYVERXI PE WXERRMESE BSEVVOEXM SRE ERFHXNVMEPI 8IEQ «
,VERJSRHS 2 MP WIGSRHS TVIWXMEMSWRWWGEE KEWEXEKRBRMWE WG
MRJEXXM EZIZE GSPXS EP XIVQMRMGEP MEP X¥XMRIBBHS V2EXKEMPKVERJISRH
.P JVERGIWI 5EWGEP 'SYWUYIX 40RYWFCEMRVGEMXMSEI{V MIPMWRKGSRHS ERF
RIPP EPFS H SVS HIPPE +tEWGME HSE & IMPY W8 GVGA WMASSHHPPPE ,VERH
TSWXS EWWSPYXS EPPI WTEPPI HIW MBS XXV XGS R UPYRAVBEWY EQRIFFSHIA PIEW G
RIPPE GPEWWMJIMGE JMREPI HIPRPESRAGVIQ B PIEWVX HRMEE T)IYXSY WIEP GYRIIW
TSWXS MP TSVXEGSPSVM HIPPEERBXE HRP R EXVWWE MBSWMEM 8 B | WHEP P
+EWGME EV2 WYJIJMGMIRXI PE WIGERHEEXEVTETBEWMEEXSWEVI MP Xt
RIPPE TVSZE GSRXVS MP XIQTS | WREBKXIGHEWP WMPIRVYPSQIRXNSSPIE QEKPM
WIQTVI WYPPI WTEPPI HIP JVERGIW|
+EWGME (EPEFVME | :EPPERXI| O/SAHBS/QE AHVMPRVE "EMMYN SDSS/KXIEHSQMRER
WIGSRHE TEVXIR"E JEWGME | HSRRIET3IVXGVEREBPSPEREFVME GLNV
TSWXS E WSPM HYl WIGSRHM HEPIZBE@MK®V |5)FERGHER MINKRSEBLI MRH S
QEKPME VSWWE )YVERXI PE WIGC SERBVEKXSVHE BZEWOSEXSPRERXI WM PE
EPP MRWIKYMQIRXS HIP KVYTTS HIBB8E SWIM QS MEW K VR MEE|I 2 XE HM 5
RSR WM EGGSRXIRXE HM IWWIVI VMARKMEXERMY RQEW MTBERIG/ME MR J)
+MWWSVI | &RHVIE 2MSXXS 8IEQ ENNMOSYBRIGER MAVMMGIMERNREXXMS (]G
UYEXXVS VMIWGSRS EH EVVMZEVIMIRIG XVMERERXMSE! 2NMISIKW SVISYWU Y | X
6YIWX YPXMQS EP XIVQMRI HIPPE WEWWE ZGWIXMSA*XRE2QEMRB E 2SRJS\

»
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2EVGS :EPPERXI|I MRZIGI GSRUYMWXIXM X WIRWY IGGIRHSEMT EWWS EPXIVRE
GSQTEKRS HM WUYEHVE XVI WIGERHM KSWMRIWYREMEXMEVYIMRMM EFVY:
4JIMGMRI 2EXXMS (]JGPMRK (PYRVIIGES BIF& ERNR\E XESFEWIB/Y MM ZS MP WY (
HIPPE 5VSZMRGME ,VERHE TVIGGHRMEGMR &RERRWNNMIMESW M ESIEQ 'MOI
HYl GMGPMWXI| LERRS HEXS ZMXE EHE YRWREYCAMER GERNEXXIWMATEXS |
HIP ,MVS HIPPE ,VERHE MPZME VREKEM ENMRXYME GY¥8RS HM ZERXE
IRWM GLI UYIWX YPXMQE RIPPE AVNMRSR/IGP XEVII G R'IMFHA YAPE MQTIKRE:
(IVZEWGE PE IRWM GLMYHI E WWEPBZ Z | VMMEEPAMEEW Y P PIMY MM QE WIQMXE
XIJERME IRWM WM EKKMYHMGE MPXWEXGIWW Y MXQEBEWRKXKMHEIPREE IEH|V
GVSRSQIXVS MRHMZMHYEPI TSQIVMHKERE REVQMIR XM PM R BV YNSWHFROXME K
XETTE JMREPI GSR EVVMZS E 2SRRBRIV XIMA&PFR K2 RMVERPY VEERPII GEVEXXIV
HIPPE :MWEKKM QE PE 1ISRIWWE VXRIHHRIMESRBW¥YHR PE WMVEVMR WIGS
MPZME :MWEKKM ZMRGI MP WYS WIGO/ERHE MWXSJIERPWE SREEMREMMQS
TVMRGMTEPQIRXI E WI WXIWWE HMYGSHAWWEQMRWRERGEVERE XETTI SP
KVERJSRHS S KEVI MR GMVGYMXS '"FfE)XSVMWMGREPRERG |W SEHWWVGEXE VI GL|
TEVXIGMTEVI EP ,MVS HIPPE S5VSZMFREGRIMQMERNKE RS RIYWMKETREXIHMQSW)]
GLI TEWWMSRI | HIXIVQMREAMSRI TSRREWMSMTGHEXEV I (PMRMXMMERSI PMREPI G
HSHMGIWMQE IHMAMSRI HIPPE QERMWMW ZEMMIRNVNE XHETITE XO/WNSR : M X XSV
2EVGS '"IVWI*MS TVIWMHIRXI| HIPPE WRXWS X*a SSAHMEREBVO MEXSY NMINGG P MW Q S
IZMHIRXM M XVEXXM HIPPE WXER®LW3KVERGLI WERPMEXGIEKEWHETHES P |4
SVKERMAEXS RIP QMKPMSVI HIM QSHM PE QERMJIWXEA"MSRI

)STS YR FVIZI TIVMSHS HM \SNRKWWSHZ E RERINVVWMXE/ SZIVIQS TIV ZEPYXEVI F
SVKERMAMEXMZE &FFMEQS VMGIZYXGLO IYFEN Gl QW PIMIQMMM RXES HE Z
TVSWWMQI IHMAMSRM * WXEXE YFR5LHMEMSWRW XBXERVEIMEER QERMGP MW X
WI TIRWMEQS GLI PE QERMJIWXE"M SR || 2GBWRKUIMYG SKPMESC\ERMIRHW | IEX/EET | M
WSRS TVSIIWWMSRMWXM QE ETTVNWRMERBXMEFPIPRIWIVWWEIWNE®XIGM
TVMRGMTEPQIRXI MP RSWXVS VMERKVHEENNBSQWRX\S VENXISV K NERIRSV/I RSZMX
(IVZEWGE GSR EVVMZS RIM TVIWWREHHPK ER XPEHWMRMHM RIBHSRREXMZE
2SRJSVXI ) &PFE GLI WM 2 GSRGPYWRE KMKRKERXVM ERFNRHERDERGLM XVEKYE
XVEKYEVHS ZSPERXI| LSPIWLSX GRGBE VIRDOW BEX$ MERRBE O TMIKEXS M|
GSTVMVI MP XVEXXS TIHSREFMPVMXQE YEVRVIMMPRXBZESNEVS HIPPE GVS
MRHMZMHYEPI *PIQIRXM GLI LERRSVEMGRMEQIRMAEZZIMRGARMM Pl XE
GSPSVS GLI RSR IVERS MR KVEHS MIWXESKXMPEWIYGIFIWEVS SMREPI XMEC
HM EQTPMEVI PE TVIQMEAMSRI KMEMREHPMIVEHIM XVEKIHERM SMRRGL I
GLI KEVIKKMERHS GSR M QEWGLM RERPNE REKKNMNMIW TERI IEHPEXXEVI TI\

XVEKYEVHM ))
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.RSPXVI ZSVVIQQS IPMQMREVI| PEHIYPQ \GEPEWS\R MEWGLI PWRKIGMEPM P M
GSPYM GLI MRHSWWE PE QEKPME HHEJM RINNXRNZEI V E ® TR NGAWG RNEW XM TV
HIPPI UYEXXVS JEWGI 11 MHII RSRGEM IVERMEEFRSS| RINE@RSETIVXM E UY
WYKKIVMQIRXS :SVVIM VMRKVEAMRE W RSFRW ERDNWPIMERSMSREP| &G W
TVIWMHIRX!I REAMSREPI &GWM GLIQMETWIS\R R MVEXES XPPE TWM 7SGGE )
EAMIRHI GLI GM WSWXIRKSRS Pl E®QIXMWRMWWELVIELBBSRM SN MKIBIXS Pl X
HIP ,W 5EWWEXSVI KYMHEXM HERPEST\AWMHMEB ST ?ERHWSVEEYM VYSPM
QEGGLMRE SVKERMAAEXMZE TIVQIXXES®BRNMI WDEPHMERIIR XS HIFSP &V M | X
3MRSXXS MP UYSXMHMERS 1E SESTEWXEP KM S ERRBMWWKEIGEEXS HM:
5, SHHMWJEXXBVBBGLVWI*MS HMVIXXSVI HM G S\S\RE, MSRZP 5 RYEZRWSJ L
GIVGEXS HM QIXXIVGM MR HMJBEWSARE OESKREZBIV E PMRBPW 28 X SIW XE J
HMWPSGEXS PYRKS M TIVGSVWM HIN EKEVEY XM PQ $ M UMNCGEW XK B WK E R
HM QERMJIWXEAMSRM 2 WIQTVI TMY¥EGGIN EXGW PIM HKM WEKR IEFGH.S1 FIQXS H N
TMA XVEJIMGEXI QE MP XVEJXMEY QIRGS P K\WPIVZ BYRX @ B\WMERIPPI EYXS
PYRKS Pl WXVEHI JEXMGERS E JIMBEXWM RSPRISSTIWXVE B L M X1V IWW E X
HM MRXIVHMAMSRI HIP XVEJIJMGSI| TMH XYW HDW BMXEPW SRS WMMQMRE KM
WYJIMGMIRXM E GSQTMIVI XYXXIMPREMMB\RIK GEQ G M EQUS YIR' BEVWM G M
TEWWEKKMS HM YR KVYTTS HM GM G P EIS\PAW WEINKX E WIN B ¥V @ MRS EWH W
ERGLI HM YR EYXSQSFMPMWXE :$EVENS EREASIVIEMHI R MEMITEVXIGMTE
VMWTIXXEXS Pl RSWXVI MRHMG R KR IKVMXERMN S EX K IVVEEQMREZSPY GV
(SRHMZMWMSRI HIPP EXXMZMX2 WYBXSMEE HNPPESTMSRM RGM K IWERH
REXYVE UYIWXM M ZEPSVWEXVISRERRX SIWMAMIM VERKMBZBERRME ,VERHE R
YR IZIRXS WTSVXMZS EKSRMWXMBEBM WSXNEPMRFES'§BKNEYXBMGSPEVQ
P MRXIVZIRXS HIP KMSVREPMWXE & BIVIMERHWR MI'IMEXSRXSR BLWYSM .RH
| M VEGGSRXM GLI LE VEGGSPXS KINM RRIMR S WE | INSPWXENK SV @ VONKG P M W
WXEKMSRM WZSPKSRS EXXMZMXWESQWEXSWINERP IHEMQ KMWS ZEREMHR IWTIVM
VETTVIWIRXMEQS MP TVIWIRX| PSVS MP JYXYVS
*QMPMERS 'SVKRE 7IWTSRWEFMP| @S AMSFEHPIVEWMMBRMIEAMSREP| &
ZSPYXS TSVXEVI MP WEPYXS HIPBAREI)T EXNISIE MIREE RZM HEIR"MEXS MP V
UYIWXE HSHMGIWMQE IHMAMSRI HIERE I QERR IMWRYEXMNVMRIZEI KM IR"MERS
GVIWGMXE HIPPE QERMJIWXEAMSRIMFRMXXMQPP E MW S PMRES Z MWEFSH I
QERMJIWXEAMSRI E XETTI EVXMGSPEXBSWRMWMM XEVElI VEWRWZEXE E C
WZSPKSRS UYIWXE EXXMZMX?2 TIV HRISM WRW SIBR IK RMUIVPINE B 3 MVW X E R H E \
ZSPYXM HE TEXVSR :MXXSVMS 'SREMBMGE RRMNEPHEM XG RIIGQPIRY EM MR K I
2MVOS ) &QEX

Yo Y ir_ 6(77(0%5(



),59<E%0 f
8% fFES, %o f "
Ox a5 a %o
X %o’ 9Té.l]

491 5478EXXMZMX2a WT
IWMFMAMSRM [SVOWLST
XEPO WLS[ | WTIXXEGSP
HEPPTEVIRMP.BEP2TEVG!
GSR&I14(.&>.43HIP
XIVVMXSANIES HKIP M
S5VSQS*"MSRI TSVXMZE
+*)*7&>.43&XPIXM |
(EQTMSRM TSVXMZM .3
TIVGL?® UYIWXS 2 YR GSRK
EPPE FEWI HIPPS WTMVI
UYIPPS GLI UYIWXS IZIR
ZYSPI GIPIFVEVI 1E PS(
GYSVI HIPP IZIRXS WEV
+IWXMZEP 1E :IVWMPME
UYEPI WM ETVSRS ZEVM
PIKEXM EH EXXMZMX2 T
(YPXYVEPM | TMGVIEXM:
MRKVIWWS KVEXYMXS 1
WZSPKSRS WME RIPPYE\
XVEHMA"MSREPI +IWXMZE

EPPIfMRXIVRS HIP 5EVGS 1E :IVWMPMERE MRZIGI TIV XYXXI| Pl E
P EVIRMPI HIP 3MQFYW YVJMRK (PYF & GLM WM VMZSPKI$ .P XE
HEM FEQFMRM EHYPXM HM HSQERM EXXVEZIVWS Pl WGYSPI TIV
TSWMXMZS E HMWGIVRIVI MP WYGGIWWS HEPPE ZMXXSVME TIV
WM 2 PSXXEXS TIV ZMRGIVI &VVMZERHS JMRS EKPM ER*"MERM T
LSG WIR"E HMQIRXMGEVI GM% GLI 2 TMA EPPE FEWI HIP TVSKIX:
GLI VMKYEVHE PI TIVWSRI GSR HMWEFMPMX2 S HIJMGMX HM UYE
GSPPEFSVE*"MSRI GSR MP (SQMXEXS 5EVEPMQTMGS . XEPMERS 71
HM ;SVOWLSTW | 8EPO LS[ E VSXE"MSRI WMR HEP QEXXMRS YF
(EQTMSRM 8IGRMGM TSVXMZM :.5 EPPE GSRHY~MSRI HIKPM MI
VIHE*MSRI ZERXE MP RSQI HM 2EVGS 'ITVREVHMRM RSXS KMSVR
GSPPEFSVEXSVI MR 7( TIV PI TEKMRI GYPXYVEPM HIP (SVVMIV
| HIPPT.RRSZEXMSR 2EREKIV ) YGGMS (VIWGM KM2 4TMRMSRMW X
ERGLI PTEXXVMGI IVIRE 2ZEVXMRIPPM ZIVE VETTVIWIRXERXI HIF
QEXXMRS EZVERRS YR XEKPMS XIGRMGS IH MRIJSVQEXMZS [SVO
TVSTSVVI HMFEXXMXM ETIVXM TVMZMPIKMERHS WIQTVI MP GS
SVKERMAEXM MR WXVIXXE GSPPEFSVEAMSRI GSR MP (43. 1YGGE
5MWE IH MP WYS (IRXVS HM QIHMGMRE VMEFMPMXEXMZE TSVX

»
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PIMQTSVXER"E HIPP
TWMGSIJMWMGS TIV U
WSRS TVIZMWXM MRG
MPPYWXVM 2IHMGM |
(SEGL WTSVXMZM |
QSXMZEAMSREPM EP|
HIP TIRWMIVS GSQYR
PS TSVX 2 PE GLMEZI
FIRIWWIVI IMWMGS |
P QSRHS &( . WEV?
TVIWIRXI XYXXM M KN
ZEVM WXERH IH EXXM
2SXSVM &VXM 2EVAM
*UYMXEAMSRI 4PMW X
MGYVIAAE | 5VMQS
SGGSVWS SPXVI EH
SWTMXM GLI MRXIVZI
HMZIVWM 8EPO M
5VIWMHIRX|I 3EAMSRE
HIPP &( . &RXSRMRS :
TVIWIRXI ERGLI
EPPIMREYKYVE~AMSRI
7IWT Pl 8IVAS [IXXSVI
&( . 1 QIQFVS KMYRXE
(.5 5EXVMAME ERRMR
&VXMWXMGS &( . )&3>
MRS (EVERS 8VE Pl
TIGMEP ,YIWX &( .
)&3>& 2SRMGE 5IVIKS
KM2 5VMQE 'EPPIVMR
*RKPMWL 3EXMSREP '
2E RSR WSPS

1S TSVX 2 YR JEXXS
(91897&1* GLI MR UYI
TEVXMGSPEVI QSQIR>

WXSVMGS 2 MQTSVXERXI GIPIFVEVI TIV MP WYS WTMGGEXS ZEP!
(411&'47&>.43* 1*&18&T 5478.:& &3& (425*8.>.43* | ,7&>.* EH &
,&2'& (.&847* HIPPE 1*,&1.8&¥

51V UYIWXS 491 5478 LE HIGMWS HM ETVMVI MP MTEVMS HIP 8l

SWTMXERHS PS TIXXEGSPS &( . )&3>& .1 243)4 )*,1. .3:. .".1. 17
, +EPGSRI 1E PIKEPMX2 MR HER"E RIP TVSKIXXS HIPPE GSQTE!
&( . GSR YR SQEKKMS EPPE ZMXE HIM 2EKMWXVEXM +EPGSRI | 'S

MRXVETVIWIVS UYIPPE GSVEKKMSWE QEVGME GSR MQTIKRS WE
AWTMXI| Hf4RSVI MP 2EKMWXVEXS ,MEGSQS *FRIV
.R WGIRE EP QIVEZMKPMSWS 8IEXVS 1E :IVWMPMERE HM 2EVMRE
SVI 3,7 41.'*74 JIMRS EH IWEYVMQIRXS TSWXM GSR P
TMGGEVHM HSHMGM KMSZERM HERM"EXSVM HIPPE (SQTEKRME &(
WGYSPI HM HER"E EJJMPMEXI
»
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1S WTIXXEGSPS 2 MHIEXS | HMVIXXS HEP )MVIXXSVI &VXMWXMG S
HMWXVMFYMXS HE &RREVMXE >MQQIVQERR TIV &GGEHIQME 3SV(
SE"MSREPI TVSQSWWS HE _,MYPME 5IWGMRM TIV &( . TIXXEGSP:
8VIHMGM M UYEHVM GLI GSRHYVVERRS PS WTIXXEXSVI RIM QSQ
XIWXM | GMXE*MSRM TIV VMTIVGSVVIVI MRWMIQI M PSVS TEWWN
PYGI TIVvGL® WI PITMRZMWMFMPI RSR 2 TIVGIXXMFMPI RSR WM T
3IP XMXSPS PI HYI TEVSPI GLMEZI HM UYIWXS TVSKIXXS HM TV E
PIMRZMWMFMPI GSQI YR QSRHS GLI 2 RIGIWWEVMS WGSTVMVI V
HEVI JSVA"E WSTVEXXYXXS JVE M KMSZERM HM WTSWEVI | HMZY
PIKEP®MX2 KMYKRS TVIWWS PE '"MFPMSXIGE (SQYREPI HM 5EF
HM KMSZERM 5ESPS 'SVWIPPMRS HMWWI [1E PSXXE EPPE QEJME
RSWXVE FIPPMWWMQE | HMWKVE"MEXE XIVVE RSR HSZIZE IWWI
VITVIWWMSRI QE YR QSZMQIRXS GYPXYVEPI | QSVEPI GLI GSMR
KMSZERM KIRIVEAMSRM Pl TMA EHEXXI E WIRXMVI PE FIPPI~AE +
VMIMYXEVI MP TY*S HIP GSQTVSQIWWS QSVEPI HIPPI{MRHMJJI'
GSQTPMGMX=atl

S8VE M FEPPIVMRM EH MRXIVTVIXEVI M TIVWSREKKM TVMRGMTEF
(EVQMRI 4PMZEA"™M 5ESPS 'SVWIPPMRS | 1YGME )T&RKIPS &KRI
'SVWIPPMRS MRWMIQI EP (SVTS HM 'EPPS GSQTSWXS HE 5ESPE
2EXXIS (EVFSRI 3SIQ] )T&QFVSWMS 7EJJEIPPE +PEKMIPPS &PQ
2SVVSRI .PEVME S5ETE 8IVIWE 8IWWMXSVI

1S WTIXXEXSVI WEVa KYMHEXS MR YR TIVGSVWS GLI WM ERMQIV
MRGSRXVEVI M HYI TVSXEKSRMWXM | XYXXS GMY» GLI KPM KVEZI
GETSPEZSVS HIP QE\M TVSGIWWS 5IV TSM GSQTVIRHIVI UYEPM
JSRHEQIRXEPM GLI LERRS GSRHSXXS EP XVEKMGS ITMPSKS QM
ERMQE MP GEQQMRS HIPPE PSXXE EPPE QEJME &( . GSR IRXYW

IZIRXS EPPE WYE TVMQ
IHMAMSRI QE QSPXS EQ
MR GYM Pf&>.43* 2 RIGI
TIV PE GSRWETIZSPIAAE
MR EQFMXS WSGMEPI E
WERM TVMRGMTM HM 5
(91897& | 8*&2 ;470.3,
TIVGL® % .3 .*2* . :.3(*
,7&>.* E XYXXS PS WXE.
SYP TSVX MR TEVXMG
(EZ &PFIVXS +VYKSPM
)SREXM EVE 'SPPIE G
TYPWERXM HIP.BFUZIRXS
[[[ WSYPWTSVXTMIXVEW
GSQ G5ESPS 'EVEGGLMI
5VIWMHIRXI (SQMXEXS
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1E REAMSREPI HM RYSXS
LE TEVXIGMTEXS EKPM (
[MQQMRK GLEQTMSRWLN\
GLI WM WSRS XIRYXM E ¢
3SVZIKME MP |
EKSWXS 8YXXM KPM EXF
GSRZSGEXM WSRS EVVM:
UYIWXS TVIWXMKMSWS
XVEKYEVHS HSTS YRE PY
XVEJMPE GLI PM LE TSVX
GSVWS HIPPE WXEKMSRI
GSQTIXIVI HEP
GEQTMSREXS TVSZMRGM
TSM VIKMSREPI | REAMSF
&( . 1E WTIHMAMSRI IVE
JSVQEXE HE EXPIXM
TVSZIRMIRXM HEPPE 5YK
HEPPE 1SQFEVHME  HI
5MIQSRXI HEM XIGRMGM
SVHMRI EPJEFIXMGS MP
 MERPYGE (EVVMIVI MP
&RXSRMS 2IXSA M |
XIJERME 7MAAS XYXXM
TYKPMIWM (SWMQS
2EVKEVMXS VIWTSRWEFM
REAMSREPI &( . 3YSXS
WSGMIX2 TEVXIGMTER)
TVSZIRMIRXM HE RE~AMS
HMZIVWI (LMYHMEQS PE
QERMJIWXEAMSRI GSR ¢
EVKIRXM |  FVSRAM VMW
HM XYXXS VMWTIXXS
GSRWMHIVERHS P IWMKY
RYQIVS HM EXPIXM GSRZ
5VSWWMQS ETTYRXEQIR:
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4XXMQS WIGSRHS TSWXS TIV PTEPXSJSRXMRS &PIWWMS 8IVVEWM 1E (
5VS TSVX HEPPY&(. MGMPME GSR MP TEXVSGMRMS HIP (SQYRI HM 7
HIP XYVMWQS HIPPS WTSVX | HIPPS WTIXXEGSPS WSXXS PTIKMHE HIPF
TIXXEGSPS IHIQS*"MSRM JSVXM E TEZERYWE MR SGGEWMSRI HIP s 8
GLI WM 2 HMWTYXEXS RIP XEVHS TSQIVMKKMS HM MIVM & ZMRGIVI | E
XVEHMAMSREPI ETTYRXEQIRXS HM QIME IWXEXI 2 WXEXS PTEXPIXE HI
ZMRGMXSVI UYIWX ERRS HIPPE GPEWWMJIMGE KIRIVEPI GSQTIRWEXE H
GLMPSQIXVM XVE HYI EPM HM JSPPE IRXYWMEWXE 'YOYVY IWMQS E
(EWXIPFYSRS 2 TEVXMXS JSVXMWWMQS MQTVMQIRHS EPPE KEVE YR \
|l LE GLMYWS GSR YR FYSR QEVKMRI HM ZERXEKKMS JEGIRHS WIKREVI

T * MP WYS GVSRS EYXSVI HM YRE KEVE GETEVFME | KIRIVSWE P¢{E
TIV MP 5EVGS &PTM &TYERI GLI JSVWI LE GVIHYXS XVSTTS XEVHM RIP
l1EFEQ OMTOIQFSM &XPIXMGE (MWXIVRMRS MR &P JIQQMRMPI EP
GMFIXXE VEZERYWERE HSG XVE Pl TMA JSVXM EXPIXI QEWXIV HIP TE
GVSRS HM 1 ., SRS JIPMGI TIV UYIWXS WYGGIWWS ZSPYXS | QEXYYV
TVITEVERHS PE QEVEXSRE HM (LMGEKS | PI KEQFI IVERS YR TSY MQFE!
KVEAMI EP QIVEZMKPMSWS TYFFPMGS GLI 2 XSVREXS E WIKYMVI MP XV
TSWXS HM :MRGIR"E 2ZMVEKPME &XPIXMGE (ERMGEXXY MR 1 | MP X
(ERMGEXXT MR 1 RIXXM (MVGE KPM EXPIXM EP XVEKYEVHS TIV Y
WTIXXEGSPEVM HIKPM YPXMQM ERRM GLI LE SWTMXEXS TIV PE TVMQ
S5VSZMRGMEPI HIPPE +IHIVEAMSRI . XEPMERE 2IHMGM HIPPS TSVX ,+IP
PS WTIXXEGSPS GLI LERRS VIKEPEXS KPM EXPIXM 3 LE EJJIVQEXS PTS)\
WIKREXS PE VMTEVXIR"E HIJMRMXMZE HIP XVSJIS &HIWWS GSQMRGME
GLI HSzZzVa IWWIVI HEZZIVS WTIGMEPI?

(1& .+.(& 942.3.1I1SRGI 'YOYVY (SWIR™E O 1 &PIWWMS 8IVVEWI
1 l1EFEQ OMTOIQFSM &XPIXMGE (MWXIVRMRS 1 &FHIPOVM
EPZEXSVI 2ERKMEZMPPERS )EYRME 7YRRMRK | »
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(1& .+.(& )433* 1MPMERE GMFIXXE 5VS TSVX MBGERYENEMVHEKPME
(ERMGEXXT 1 l1EYVE 1E 1SQMRMZEZEBEVEXNLSRYIS8IEQ (EMYWITTMRI
7TYRRMRK 2SHMGE 1  MYWITAMRBREHMEWEMS &XPIXM

&( . WMRIVKME GSRWSPMHEXE

P XVSJIS TSHMWXMGS &( . (MXXEHW IRXERYWEVIQIRXMRMEX]I HM TVSQ
GSPPEFSVE"MSRI XVE )MVI"MSRI| 3EREBRERBIVKERMXEXMIRKAMLE JEXXS
TEZERYWERE GSRXMRYM E QERXIBRMPYIPHME XY PUINMBRIXGELI HE EF
HM TEVM TEWWS

TEZERYWE XVE TVIWIRXI | JYXYVS

9R TVIWIRXI GLI KYEVHE EP JYXYWSERRS DWMWSRXEMBISIHRIRMSWE QE GLI
VIGIRX]I TEWWEXS GLI RIKPM ERRM MEFPZMWPE QERIMITWXENRR I EPZ
ZSPX|I GEQTMSRI IYVSTIS E TEPEXS €£VKIRXS$ RIM EM KMSGLM 4P|
Il PIE"YVVE &RRE .RGIVXM SVSIRPBRE QEVEXSRWGE 'HBMGGSRZSGE
IYVSTIM HM JMRI EKSWXS E 2SREGMEHWKMIZ NEVEEXHRGEVBHSHMGM ZSPF
XVSRS HIP 5SEWWEXSVI 9R EPFS HYSXBE GKR MF\ENRXRE HHW RYGRGIWGS
2EWWMQS 2SHMGE 'IRWSR '"EVYW S5EVYP JNYREWEFRREGL+IMWGWMIRI 2YMXL
RIP HIP MVS TSHMWXMGS .RERMSRES*"M3SREPI HMMEWSRP VMHSXXE RII
HIPPE TERHIQME VIHYGI HEPPI SPGIKQYTMWEHMVISNI8 SIY]IWEJERSKLPEQN
WTVMRX TVSTVMS MP KIQIPPS &PWI EMEREMRMWXEIRGRME GIWE)IRM HSRR
KMSZERMWWMQE 1SVIR"E 'PERHM

WXMXYA*MSRM WIQTVI EP JMERGEZHRY WV SJIS (MXX& HM 7

5VIWIRXlI EPPE KEVE HM MIVM GSQ®IMEZAMMIRY MY BEWM XDE HERRS HM

J)T&RKIPS TVIWIRM"E EXXMZE HIP 8VSIMRMWGEGIREPESRNYETIEQ®TISGGE
EGGSQTEKREXS HEPPTEWWIWWSVI ERPSETTYVWIRMAME'BRAENMBRD EWWIWW
XYVMWQS 2ERPMS 2IWWMRE 2 MRXIVENRRKNXSMREMAWPH SMEWE RFBEM EIER X'\
WTSVXMZI PE TVIWIRME HIP TVIWMHIRDGIMPKE SREPEXSFPIRPWERS

.P 8VSJIS (MXX2 HM 7TEZERYWE RRWEWSWXIRMXSVM | WTS
.RHMWTIRWEFMPM WIR"E HM PSVAVPHFQER R S| WXEWMNSR W RERIEWS . P
HIPPE GSPPEFSVE"MSRI GSR (YXXMXXE X{BZMEVHERHMVEEEWMMRKME 3M
2EXXMRE 8EMFM +SVQEKKM '"MWGSXXMJMGMS 5ESPS +SVXM
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3SR TSXIZE QERGEVI ERGLI UYIWXTERRS PHE BLERXHN IRXFSXTG\E \R
HIRFKQIGEHIQME .RXIVREAMIREPHQTAKKIMS 6YEXXVS XEKMSRM HM
WZSPXS MP &KSWXS 4KRM ERRS EH EKSWXS TIV GSRGPYHIVI
TSVXMZE )MPIXXERXMWXMGE 5SWMXMZI &VX HM 2SRXIGEWWME
TYVS 2YE] 6YIWXYERRS WMEQS EPPE WYE : *HMA"MSRI WSRS V
KMSVREPMIVI YRE EP QEXXMRS | YRS EP TSQIVMKKMS ,M2 EPP|
WSRS VMXVSZEXM E GSVVIVI MR QIS EPPE REXYVE TIV TSM G
WTEVVMRK | XIGRMGLI HM PSXXE SVI HM HYVS PEZSVS EP QE>
KMSVRM WYHSVI | JEXMGE MQQIVWM MR YRS WGIREVMS REXYYV
2EVAMEPI S8LEMPERHIWI PE 2YE] 8LEM | PE REXYVE

P GEQTS 2 YR QSHS TIV QIX
KMSGS WGSTVMVI M TVSTVI
JSRHS PS WTMVMXS HIPP &)\
XVE REXYVE | EQMGM~AME G
PI.WXVYXXSVI | SAERERSMAAE
JEVMEZSVEVI HYVEQIRXI W:
JEVPS MRWMIQI GSQI MP 2Y
. TEVXIGMTERXM WSRS WXE.
HIXIVQMREXM ERGLI RIM QS
HMJIJMGMPM HSZI HSZIZERS
XYXXE PE PSVS KVMRXE | ZN
RSR 2 JEGMPI :M EWTIXXS P
TVSWWMQS EP :. (EQTS WIQ
EVRERS WIQTVI GSR PE 2YE
PE 5SWMXMZI &VX HM 2SRXI
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11 XERXS EQEXI JIVMI PI EFFMEQS PEWGMEXI EPPI WTEPPI +SV!
VETTVIWIRXEXS YRE TEYWE WI TYV FVIZI HEPPI TVISGGYTEA”™N
WTIRWMIVEXE KMSME HM ZMZIVI 8YXXEZME GSQI SKRM ERRS

ZEGERM"E WXERGLI*"ME QEPIWWIVI | WXVIWW GM EGGSQTEKRER
(SR P EYXYRRS SPXVI EH YRE WIVMI HM TMGGSPM QEPIWWIVM
GSQTPIWWS TIVMSHS WGSPEWXMGS | PEZSVEXMZS SKKM EKKVE
(SQI WI RSR FEWXEWWI MRGSQFI PE QMREGGME HM YRE VIGVYH
ERGLI MR . XEPME HIP ZEMSPS HIPPI WGMQQMI | HM EPGYRI *"E
ZIVM | TVSTVM ZIXXSVM HM ZMVYW GLI GEYWERS TIVMGSPSWI Q
QMKPMSVI HIM QSHM JMWMGEQIRXI | TWMGSPSKMGEQIRXI YR MI
WIR*"E HYFFMS YRE HSQERHE GLI GM TSRMEQS MR QSPXM 4PXV
JSVWI EWWMWXIRHS EPPE JMRI HM YRE GMZMPX2$ .P XIQE HIPP
RIPPE WXSVME HIPPE GVMWXMERMX?2 IH MR SKRM XIQTS WSRS G
TVSWWMQS P YPXMQS KMSVRS 1E (LMIWE SKKM LE TEWWEXS |
WIQTVI TMA WTIWWS TVIWIRXM RIP XEPO WLS[ GSQI TVSJIXM G

D)4
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GEXEWXVSIM GPMQEXMGLI | PE GVIWGIRXI HMJIJYWMSRI HIM ZM®
WYPPE XIVVE IQFVE GLI PE WGMIR"E WM WME WSWXMXYMXE EF
EWWMWXSRS MQTSXIRXM HIGPMRERHS SKRM VIWTSRWEFMPMX?2
GSR PE GSRWIKYIRXI EPXIVEAMSRI HIPP IGSWMWXIQE | PE TVS
GEYWEXM HEPPE GVIWGIRX]I MRHYWXVMEPMAMEA"MSRI | HEP GSR)
GSWXMXYMWGI YR GPMQE HM MRGIVXI*™E MR GYM KVER TEVXI H
UYEPGYRS GLI PI KYMHM IH E GYM GIHIVI MP TVSTVMS TSXIVI &
SKKM E WIKYMXS HIP GSZMH HMXXEXYVE WERMXEVME WM EJJ
VMGIVGERHS Pl WSPY"MSRMXEMP¥MRI BAEPEFX S RSKMEEWWIRME HM
ZMZIVI MR EVQSRME 51V KMYRKIVI EPP SVMKMRI HIPPE QEPEXX
QIGGERMGMWXMGE GSR ZIVMX2 WSWXIRYXI HE QMPPIRRM HE ER
HEPPE JMWMGE UYERXMWXMGE XYXXS 2 YRS P XIVQMRI WER
YR EYXIRXMGE KYEVMKMSRI YRMXEQIRX!I EPPS WZMPYTTS HIPF
TVSKVIWWMZEQIRXI EXXVEZIVWS YR TVSGIWWS MRXIKVEPI GLI C
4KKM TMA GLI QEM WM EZZIVXI P IWMKIR"E HM QMKPMSVEVI PE
MRHMZMHYM | VIEPX2 WXERRS MRMA"MERHS E TSVWM HSQERHI |
TEWWMZEQIRXI VMPEWGMERHS YRE HIPIKE MR FMERGS .RXIRHSE
GSRWETIZSPM XVEWGIRHIVI YRE GSWGMIR"E HM MQTSXIR"E TIV
WGIPXI GLI ' TEVXM MRXIVIWWEXI HIXXERS
&FFMEQS PEWGMEXS EPPI WTEPPI MP ERRS MR GYM M 2E]E E
WXEXE HIZEWXEXE HE GEXEGPMWQM 31 EFFMEQS EZYXI HM GEX
RYPPE GLI WIMSVEWWI P ETSGEPMWWI 8YXXEZME KPM WGMIRA"I
GPMQE RIPP IGSRSQME RIPPE GSRZMZIR"E WSGMEPI SKRM GI\
GLI WIQFVEZE JEGIWWIVS HE TEHVSRM ZEGMPPE QIRXVI VMEJJ
HIP ZIGGLMS QSRHS | P MRM*"MS HM YRE RYSZE GMZMP X2
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