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6YIXSSDIH ® FRP SHWQIH SHU JHWAU ®f SURSUH 1LODQIH 2
P SRUBQWA SHU B SHUROQH GL WWM ®f HW§ FRP SUHMWL L J LIRYDQL
FKH KDQQR DSSHQD lQIDWR 1O ®RUR SHUFRUR 11QDQ] IDUR
6 YIXSSDQGR I1Q GD VXELVR | RWFDSDFIW H DELVXGLOLILODQ] IDUH L
JIRYDQL SRWROR SUHSDWDUL DO WXFFHWR 11ODQ] IDUR D OXQJR
WALP IOH ,QROMH SRWROR SUHQGHWH GHFIMRQL LQIRWP D VX @
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&RP SH WQH GH
JIRYDOLXWDS H
QHGXFD| L RH

&RP SHWAQ| H P DWP DMEKH GL EDVH SRWHGHWH VRAGH FRP SHWAQ] H
P DWP DWEKH 2 HWHQ] DB SHUJ HVALH LOGHODIR LQ P RGR HIILEDFH |,
JIRYDQL GRYUHEEHWR DYHWH XQD VRQGD FRQRWHQ]D GL DGGL IRQH
VRWAD] IRQH P RGASAED] IRQH H GLYMRQH QRQFK« GH@DQ HEWD GLEDWH
H GH@1 SHFHQW.DQ

&DSDFIW GL SHQMHIR FUMFR QHGXFD|IRQH [LQDQ] IDUD  UFKIHGH
FDSDFIW GL SHQMHWR FUMFR FRP H @ FDSDFIW GL DQDQ ] DUH
IQIRWP D] IRQL I1QDQ] IDUH H SUHQGHWH GHFIMRQL IQIRWP DV , J IRYDQL
GRYLIHEEHIR HWHWH 1Q JWDGR GL YDOVIUH GLYHUA SURGRWAL H VHUYM] L
1LODQ] IDUW. FRQILROVIDUH SUH ] L H FRP P DMMRQL H YDOX(VUWH L UMFKL H L
EHQHI LFL GH@ GLYHUH RS] IRQLGLIQYHWMP HQVR

&DSDFIW GL WREIIH XQ EXGIHW XQD GH@ FRP SHWQ H Sl»
P SRUBQW SHU @GXFD] IRQH ILODQ]IDUD 2 10 EXGJHW , JLIRYDQL
GRYWHEEHWR VDSHWH FRP H FUHDIH XQ EXGJHWP RQWRWDWH B SUIRSUH
HOWDW H XVFIW H DSSRWIDH P RGUIEFKH D@ SWRSUH DEWXGLOL GL
\SHVD VHFRQGR QHFHWMWY

&DSDFIV¥ GLUVSDLP IR XQBOAWD FRP SHWAQ] D FKIDYH SHU@IGXFD] LRQH
IIODQ| IDUD 2 10 MVSDWP IR, JIRYDQL GRYWHEEHWR FRP SUHQGHWH
@ SRWIQ] D GLUVSDP IDUIH GHQDUR HG HWHUH 1Q J DGR GLWIOXSSDUH
XQ SIDOR GLUVSDWP IR FKH IXQ] IRQLSHU®RR



e &RP SHWAQ| H GL IQYHWIP HOWR LQYHWIH 2 XQ DVSHWR P SRWIDQW
GHM@BIGXFD| LIRQH 1LODQ] LDUD H LJ IRYDQLGRYWHEEHWR FRP SUHQGHUH

&RP SH WQH GH EDV. GHI @ LIQYHWP HOW FRP H @ GLYHWILFD] IROH @ JHWRQH GHO
\] LRYmLX\ALDS H UVFKIR H GBAMAUMH FRP SRWR

O'IGXFD] L QH e $SEION FRP XQIFDWYH EXRQH FDSDFIW FRP XQIEEDWH \ROR

P SRUDQW SHU @IGXFD|IRQH IIQDQ]IDUD SRIFK« L JLIRYDQL
SRWHEEHWR DYHUELMVRI QR GLQHIR] IDUH FRQ L ILQDQ] LDVRW. GLVFXVMH
RELHWAYL 1LODQ] IDU.FRQ LP HP EUWL.GH@ IDP LD R \SIHI DUH FROFHW!
1LODQ] LDU.DG DO

e &RP SHWMQH WFQRRIIFKH @ WFOR®RIID 2 XOQR WXP HOWR
IP SRUBQW SHU @ JHWIRQH GHOGHQDIR H L JIRYDQL GRYWIHEEHWR
VHOWYA D SIRSUR DJIR QH@X\DWH DSS 11QDQ] IDUH \VHWY] L EDQFDUL
RQMOH H DOMMAXP HQWGLI IMDQ SHUJ HLH B SURSUH 11QDQ] H
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&UHD XQ EXGJ HWIQY LD FUHDQGR XQ EXGJ HWFKH LOFAXGD \MWM B \AKH HOADWA H X\VFW 4 XHWR WDIXVWAW D FDSUIWH GRYH
YDQOR LVKRLVR@GLH GRYH SXRLDSSRWMUH P RGULIFKH SHUWSDWP IDUH GLSL»

QIRWP DW B JLCEW DMFRQH E®J VXED ILQDQ] D SHWRQD®! 3 DUMFLSD D VHP LODULR Z RUNVKRS R VHI XLFRUL
RQ@OH SHUVDSHUDH GLSL» VX@D SIDQULED] LRQH 11QDQ] LDUD VXJ QLOYHWP HOWH VX@ FUHD] LIRQH GLEXGJ HW

,QJ IDD UWSDWP IDWH SUP DIQY LD WSDWP IDIH Sk VP SR DYL¢ LOMXR GHQDUR SHUFUHVHUH

7IHQLWDFFLD GH@ \WH VSHVH VKQHUH WDFFLD GH@! VH VSHVWH 2 XQ SDWDJ J IR HWHQ] LD®!
QHAD J HVARQH GHEB 1L.ODQ] H SHWRQD@ ,P SAFD VMQHUH XQ UHI DMAR GLVWM G VXH VSHWH
FRP SUHVH WD ®IVSHWH IMH FRP H DIIWR R LOSDJ DP HOVR GH@DXVR MD ® VSHVH YDUDELD

FRP HJHQHUDIP HQVIULR [OAWDWHQIP HQVR

( YWIDUH LGHE M HYWIUH GLFRQWDUH GHE MQRQ QHFHWDULH VDEEDUH HYHQWDQ
GHE MHVMMQWIOSUP D SRWEL®! 8 (I | D ®1 FDWM GLFUHGIVR LQ P RGR UHVSRQ\VDE LG
H SDJ D B ERGWM LQ WP SR SHUP DQWAQHH XQ EXRQ SXQWAJ J R FUHGIM] (R

QYHWAADI J IDP HOWA VFRSUW.®! GLYHUH RS] IRQLGLIQYHWP HOVR H \VFHI @
T XH@I FKH . DAQHDOR DLWRLRE LHWAYLH DA XD VREHDQ] D DOUMVFKIR

5P DOLGMIS@DWR [P SHI QDWDG DXVRGIM-LS @PWA/HG HYIVD
J QDFT XDMAIP SXMYL
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* QVWKP HOWSHUFRWXILH 1O
WR VRJ QR ILODQ] IDUR

SISHBI 2y p ® Phu:HY p H( SIDWMDIRWPP H FRP H 5REIQKRRG
$ FRWQV H 6 VDK SRWRQR DIXVIDUH L SUQFISIDQWD P SDUWDWH D LQYHWALH =
H QL LDWH D .QYHMALH FRQ SIFFR® VRP P H GLGHQDWR FINANCIAL
0D p/ ®ESH:P& IPS yS/p2z  Squ( HMWROR P ROV E®J H aenl.  Skills
SRGFDW W@ [IODQ]D SHURQD® FKH RIIWROR FROMJQ@ H w e
DSSWRIRQGIP HOW\VX@ J HMRQH GHOGHQDIR $ GXQLHWHP SLSRSRMUW N GR
IOFOXGRQR 7KH 6P S®I' R@MU &KRRWH) , H$ 1IRWG $ Q\ VKLQJ ' | &
2 TH S2u ®b/ B BEBSyp p P S yB25( WVRIVE DIH FRP H 3HUWRQDO
&DSIVIDOH 4 XIFNHQ SRWRQR DIXVIDH FRQ @ SIDQULFD] IRQH 11QDQ] LDUD
@ SIDQULFD] IRQH SHOMRQMAED H @ J HMARQH GHI QLOQYHWP HQW.
2 u2hiyp®py M 2SPPP ®uo §2u®MH ( VHW] LFRP H &UHGIW. DWP D H
,GHOWW * XDUG SRWRQR DIXVDUWA D P RQVRWDIH IOWR SXQWAJJIR GL
FUHGIVR UBIYDWH IWRGL H IRWIH DYYIM. TXDQGR YHQJRQR DSSRUMDWA
P RGLIFKH DOXR WDDSSRUR GLFUHGIVR
| 2 b®PU®PESYP pibP S yE2S(VROR GIVSRQIEIDP ROLFRUARQIQH
FKH SRWRQR DIXVIDUH D WIXSSDWH FRP SHWAQ] H 1LQDQ] LDUH SHY/RQDQ
FRP H TXH@RIIHWGD . KDQ $FDGHP \ H8 GHP \
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BVDEIMH H WIXUWH XQ EXGIHW @
SWREDEI® HOW  @®ELON  [LQDQ] LDUD
SHURQD®! Sl» EDMMWH P D \R® FLFD XQ
WAJ R GH@ SHWRQH KD HITHMYDP HQWA XQ
EXGIHW GHWDJADVR 8Q EXGJHW @
QHFHWDUR SHU FDSUWH GRYH YDQOR L WRL
VR@L H SHULQL IDWH D GHFLGHWH GRYH YXRL
FKH YDGDQR LWWRLVRGEL
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$ WEXUDW GL GDUH SURUWY D@ VSHWH
HAMHQIIDQ TXDQ DIMR  VHWMIL
SXEEQFLH JHQHW DIP HOVIDW ( YIVID GL
VSHOGHWH WR@GL SHU EHQL OQRQ
HWHQ] IDQ FKH SRWRQR SRUDWH D
GHE MZLOQXVAD
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/D FWHDIIRQH GL XQ IRQGR GL
HP HUHQ] D SX DIXVBUA D HYWBWH GL
FROAWDUH GHELW TXDQGR W YHWLEDQR
VSHWH [P SIHYMAA O WD D UVSDWP IDUWH
D® HOR WHWL P HWL GL \SHWH GL
VRJ J IRUDR LQ XQ IRQGR GLHP HU HQ| D
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/H FDUM GL FUHGIVR SRWROR HWHWIH WAKP HOW XWD P D

SRWRQR DQFKH SRUDWH D GHEIWVH QRQ XWIJ ] DWW IQ P RGR | -/ CET OUT Vi
UHVSROVDEL®! ( YD GL SRWDUH XQ VD@BR VX WH FDUM GL AW OF DEBT 0L
FUHGIVR H FHUFD GL SDJ DUH ®f ERCBWM 1Q VP SR SHUHYIVIDLH \ ‘ . .

FRP P DAMRQLH LOWAUHWL SHULOUMVDUGR "
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( YV VSHWH LOXVMDFRP H P DQJ IDWH I XRW /BARIJIR 2 VSHWR XQD GH@ VSHW $FFHWDIH XQ OYRUR SDUMP H SX

FRP SWDWH YHWAR J DGJ HWFRWRW.R IDWH P DJJIRW SHU L JIRYDQL 6FHJ@HWH XQ HMWH XQ EXRQ P RGR SHU

YOFDQ|H FRWRVH &ROFHOWDW LOYHFH DARIJIR D SWH]L DFFHWEID SX IJXDGDIODIH XO UHGGMR H WD HG

VXM UFHUFD GL P RGL SHU WWSDWP IDWH DIXVDUA D HYIVIDWH GL FROWDUH WRSSL HYIVIDUH GL FROWDUH GHEM. & ROMGHUD

GHODUR VX @1 VSHVH T XRWGIDOH GHE W QGHD GL IOWDSWHOGHIH XQ @YRWR
SDUWP H R XQ OYRWRR [UIHHODOFH SHU
LOVIAJ UDUH LOKR UHGGLVR
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X S dSHh Bog 1Ol ID WM SUHVHQVIPQGR LOFDVR WXGIR H VS1IHI DQGR ®f QR] IRQLGLEDWH ViX FRP H FRP SIMUH [OP RGH@R
GHOIOX\WR GLFDWD FRQ HQWDVWA H VSHWH IXWUH H FRP H SUHYHGHWH \VH LOQHI R] IR DYW& @ FDSDFIW 1LQDQ] LDUD GLVXSHUWDWH G
\SHWH IP SUHIWH H T XDOQVROR LP RGLDOMUQDVIYLGD X\W(j ] DUH SHUP LJ CRUIDUIH @ SUHIMRQH GHLIOOWW.GLFDWD ' MMEXIMFLMD
FKHGD GHCFDVR GLMWXGIR H @\VFLD FKH FRP SIOOR LFDP SLSHWOQHQWH WIRWIMFDOR XQD UVSRWID
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ASh & 2 H ®S( VWP IODIH MWMYIW FRQ XQD WDYR® WRVRQGD LQ FXL L SDUMFLSDQW SRWROR JIXMMIFDIH ® ®RWR \FHOD

QL IDBI H G P RGULIFKH DSSRUWIMA &L QDIXVMW D WEMWMUH VX@H RUR GHFIMRQLH D FRQGIYIGHH FRQ J @ DOM. G FRORWHQ] H
FKH KDQQR DFT XIMWR ,QFRUWDJ J IDWH LS DWHAFLS DOWD SRUH GRP DQGHH IP SHI QDUALQ XQD GMMFXWRQH FRWAKWYD
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| ,ODGR USRWVR DGR GLDSHWXWD SHUDIRWR?2 GLO
| ,OSHWRQD®! KD XQR WIBHQGLR GD SDJ DUH GLO DCP HWH

| / H ERCMM GHDI XVKQ] H YHQJI RQR SDJ DV RI QLWH P H\VL JHQQDIR DSUMB XJIR RWREWH HDP P RQBQR DO
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1 HOP HVH GLRWRE UH LOMWR GHOQHI R] IR FRP LQFLD D SHUSHUH DFT XD H GHYH HWHUH USDUDVR [P P HGLDVDP HQWA ,OFRWR 2 GL
O FKH LOSIRSUHVIDUR UFKIHGH D@DWEXWD] IRQH 3XUARSSR L VRGL GHADWEXW] IRQH QRQ YHUDQQR SDJDW IIQR D

JHQODIR
/ B LHQGD DU 1Q J DGR GLSDJ DUH ®f USDUD] LRQL
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>>> 6FKHGD GLDWMYIW GHLS DUMFLS DQW.
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X H ®Pyb p/ u2d Hi2S §&: : p( FKIHGL DL SDUMFISDQW GLQRP LODWIH DBFXQH FRWH LQ FXL® SHUROQH IQYHWROR / H UVSRWHW SRWRQR
IOFOXGHWH D] IRQL [P P RELD R DXVR GHSRFD / HJJ L DL SDUMFLSDQW @ \VH] IRQH I VS®W] IRQH GHL FRQFHWALILQDQ] IDUWL FKIDYHE $ WX UDW.
FKH LSDUMFLSDQWFRP SUHQGDQR LOYRFDERMUR FKIDYH

nSh 2 ®pDP2P// ( \VSIHID DL SDUMFLSDQW FKH @YRUHWDQOR 1Q JIXSSL SHUHVDP LODWH J @ VFHQDUWL FKH LQIOXHQ] DQR ®1 D] LIRQL GL XQD

VRFIHW (P P DJLQDUD ' IMGHWH L SDUMFLSDQWILO FIQTXH JIXSSL ' DMMEXLVEL D RI QL WXGHOW LOIRJ @R GLMYRWR B IRFDWH D XQ JIRFR GL
LOYHWAP HQUE &RQVHI QD D FIDVFXQ JIXSSR GXH T Dig §u S $ WEXWDW FKH MDQR UYREGK YHUR LOEDWR 1Q P RGR FKH L SDUWMFLS DQW.
QRQ SRWDQR YHGHWH LOWMR L SDWMFLS DQW.J LLHIDQQR LOSUP R VFHODUR H & HVDP LOHIDQQR &RP SGMADQQR @ VFKHGD GHQJ LRFR VXO
IRJ QR GLOMYRWR SHUT XHMR VFHQDUR

&RP H SDUM GLTXHWR SIRFHWR 1DIDQQR XQ EWDIQWRIP 1QJ VXOP RAYR SHUFXL SHOVDQR FKH LOSUH] | R GH@1 D] LRQLMD DXP HQVVR R

GIP LOXIVR FRQ RJQLVFHODUR 5 HI MAHIDQOR LE&RUR SHOMHU VXA VFKHGD GHOJ LRFR L S DUMFLS DOWL.J LUHWDQQR LOVHFRQGR VFHODUR H &

HVDP LOHWDOQR &RP SGMADQOR @ VFKHGD GHQJ LRFR SHUT XH@R VFHQDUR

$ QFRUWD XQD YROD UHJ MAHIDQQR B RWR LSRWAWVLVXOP RWYR SHUFXLIOWR® @ DXP HOVVR R GLP IOQXIVR 2 JQLJXSSR UHI MAHWE LOSWH R

| LOD®! GH@! D] LRQLVX@ VFKHGD GHQJ IRFR LS DUWMFLS DQWUNVS RQGHIDQOQR SRLGD VRQD@I GRP DQGH GLULBMIRQH
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1Q FKHP RGR Q\VSHUHQ] D GLT XHOMDP  GLIHUYD GD T XH@D GLDEXQLGHI @ DO WDP
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2 JOLJWXSSR QU] ID FRQ XQD GH® D] IRQLGH@ : HO DNH &RRO7HFK 6WXI1 ,QF
e 4 XHWD D] IHQGD? XQ SURGXWRUH GLJ DGJ HWH \RIVE DUH
e +DLSDIDWR SHUXQD TXRWD GLT XHWR WR®
3UHQGLGXHT Pig §u S0 &IDVFXOQR GHVFUYH LQ GHWIDJ AR XQ HYHQWR FKH LQIXIVFH VIXCOS UH] | R GHA® D] LRQLGHM VRFLHW
e 5LYHGLXQR VFHQDUR D@ YROD
e 6X@ FKHGD GHQJIRFR UHJ MAD FRVD IXFFHGH LQ RJ QLVFHQDUR H SHUFK« UMHQLFKH LOSUH] | R GHEBI D] LRQLMD DXP HQVDVR R
GLP IOXIVR
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Scenario 1 Scenario 2
Starting stock price Stock price after scenario 1
€100 €
i
Change in stock price Change in stock price

Why do you think this had a positive or Why do you think this had a positive or

negative ettect on the stock price? negative ettect on the stock price? (]
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+ |

Stock price after this change Final stock price
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s 2u/ 32521 by SHI2Sd8 WIDP SDUH FRSIH GHLP DWAUD®@ SHUFLDVEXQ SDWMFLSDOW R SUHS DUDUD SHUMFFHWR HBMARQIER DWIEXUDUL
FKH LSDWMFLS DQWDE ELDQR DFFHWR D GH@I FDEROWIEL

X YIS &SHnBbE FKIHGL DL SDWMFLSDOW VH SHOVDQR FKH \WWILJ @ LQYHWAP HOW SLRGXUDQOR & WMR SIRIMR H GL FRQGIVIGHH O
P RWR GHID GRUR UWVSRWD &KIHGLDLSDWMFISDOWSHUFK« 2 |P SRWIDQW P RQVRWDUH @QGDP HQVR GLXQ LQYHWP HQVR 6SLHI DUH FKH
IOFDBR® GHOVDWR GL IHQGIP HOVR SX° DIXVIUD D GHVALP LODH TXDQVR EHQH LOGRWR LQYHWMP HQVR WD [LIXWBQGR / HJJ L @ VH] LIRQH
D VS @D LRQH GHLFRQFHWZI LODQ] LDULFKIDYHE $ \MEXUDWFKH LSDUMFLSDQWFRP SUHQGDQR LOYRFDERDMUR FKIDYH ' MMEXMFLIORI QR
GL YRR B.DER® GHOVDWR GL UHQGIP HOVREH FKIHGL ®RUR GL FDBRMWH LOVDWR GL UHQGIP HOWR VX GLYHUA LOQYHWIP HOW I1QDQ] LDULH
QRQ 11ODQ] IDULXW(] ] DQGR @ IRP X® VXLA&RWR IRJ QGLOYRWR

6SIHIDIH FKH P HOWH XW([ ] DOR LOSWH ]R GL DFTXMR GHAQYHWP HQWR SHU FDBEROMWH IOVMR GL HQGIP HOWR LOVIDAR GL
UHQGLP HQVR HIIHWIAR [P STEKHUHEEH DQFKH (DJ J LXQVD GL WL FRWI LHDWYL D XQ LQYHWP HQVR FRP H J @ LOWUHWL LISRWIFDUL SHU
XQD FDVD DOSUH]| ] R GLDFT XIWR

. SDUMFLS DQWSRWRQR @YRWIH LQ FRSSID P D GHYRQR FRP SGMIH LOSURSUR IRJ AR GLOMYRWR 8 QD YROD FKH LSDWMFLS DQWDYWQQR
WMLP LODVR LFDBRQ@ FRP SGMAWDQQR & DWYIVY GL FUMWXID YHERFHE & RQFHGL BRWR P LOXW SHUWFHI @HWH H WSRQGHWH D XQR GHL
WH ViXJ JHUP  HQWDS HWKVXJ QLOYHWIP HOWYLVXDA ] DWQHO R R GLOYRWR

ASh &2 H ®S( VAP LODIH MKMW FRQ XQD WBYRD LRVRQGD LQ FXL L SDWMFLSDOW SRWRQR J IX\VAILEDUH @ GRUR VEHOD LOL DB H O
P RGLULFKH DSSRWIWA &L QDIXVIAWE D ULGMMUH VX@ RUR GHFIMRQLH D FRQGIVIGHWH FRQ J @ DOM.®1 FRQRWFHQ] H FKH KDQQR DFT XIMVR
JQFRUDJ J LDWH LSDWMFLSDQWD SRUH GRP DQGH H P SHI QDUALLQ XQD GLVFX\VWMRQH FRWXWIYD
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OYDRWH GLXQ LQYHWP HOVR SX* DXP HQVIUH H GIP LOXIUH QHOMP SR SRWHWASHUGHUH SDUM R \WWR LOXR GHQDUR

JOMAR GLUHQGIP HQVR 2 LOSWRIMR R @ SHUGEWD VX XQ LQYHWAP HQVR HVSUHWR 1Q SHUFHOWD® S SRWEL®! FDERDWH LOMWR
GL UHQGIP HQVR GHLWSLEL .QYHWAP HOWILODQ] IDW. FRP H D] IRQLH REE@ D] IRQL H GHI @ LQYHWP HQW QRQ IL.QDQ] IDU. FRP H
RSHUH G DUM DXVRR G HSRFD R DOM_RJ J HW\ & DERMUH LOMR GLUHQGLP HOVR SX” DIXVIDWAD YHGHUH FRP H WD DQGDQGR LOXR
LOYHWAP HQVR H FRQILRQVIDUR FRQ DOMIQYHWIP HOW.

3 HUFDGROWH LOMAWR GLUHQGIP HQVR XW(] ] D TXHWD VHP STFH IRP XM FRQ GXH YDUDELD

AS:: ®p2u ®F p H ™M@Hiu /[ pu2®S pHS4p hp:HY o H b yESquAn AAA
e 8WBH R SHGIMVD QHWID QP SRWR GLGHQDWR J XDGDJ QDVR R SHUR GDQAQYHWMP HOVR
e ,QYHWP HOW Q] IDB QP SRUR RW LQDUDP HOWA LOYHWAYR

' RSR DYHUVMILP LODVR @ VIDE HAD LOWAUHWOVD S URFHGHUH FRQ B VHI XHOWMAK] LRQL GLVFUMWKLD
6FHI @ XOQR GHL VHI XHOW \iXJ JHUP HOW GL VFUMXWD D FXL UVSRQGHWH SHU TXHWD DMYMW GL VFUWXWD YH®RFH ,OWXR
LOVHI QDO WGILE TXDQGR LOL LDUH D VFUYHWH 6 FUYL QHER \SD] IR VRWRWIDQWA &ROUOXD D VEUYHWH 1LQFK « QQVHI QDO QRQ
GIFH WRS

/ H SHURQH VROR VSHWR VMQUIVM GLIQYHWALH 1Q SURI DP P LGLIMUWIFFKIP HQWR YHBRFHE 3 HUFK« XQ LOYHWWRH SRWHEEH
HWHUH WIQVIDVR GLI DUR QRORWIOWM LUVFK L

4 XD@ WSL GL IQYHWP HQW 2 Sl» SUREDEL®! FKH IDDL QHAD WD YMD' 3HUFK« SHOWM. FKH TXHWW LOYHVAP HOW W

DIXVMUHEEHUR D WDJ J IXQJ HUH LVRLRE LW

$ GXOQH SHWRQH QRQ LOYHWRQR SHUFK« SX° VHP EUDUH WRSSR FRP SQFDVR R SHUFK« KDQQR SDXUWD GL SHUGHWMH GHQDWR
&RP H FROYLQFHUHVW. TXDBXQR FKH LQYHWALH 2 XQD VWDWAJ ID SUH| IRVD SHU DIXVBUR D WJJIXQIHWH L SUIRSW RELHWINVL
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,QGDI DUIH UVRWAH LQDQ)] LDUH H WAQXVID GHLUHI WAL

$SU @ FOMWH FKIHGHQGR DL SDUMFLSDQW TXDQ EHQL DSSUH ] DOR GLS» S @ ®RWR ELE" &R IRQL GLIXP HWLR YIGHRJ LRFKL"
QYWD L YRRQVUWL D GHVFUYHWH L RWIR EHQL Sl» SUH IRVLH GRYH VROR FRQVHUYDW. SHUVHAQHUD DOMEXIR MD VRWR LOBMWR FKH 1Q XQ
FDWHWR FKLX\R D FKIDYH R 1Q XQD FDWDIRWM &KIHGLDQFKH FRP H VROR RU DQI ] DWL @R EHQL LAEW.VROR RW DQL ] DWIQ RUGLOH
DODEHWER R SHUFDVWAJ RUD GLDU RP HQW 2 SSXUHVRQR P FVFROWIOQMHP H \HQ] D XQ RUBIOH SDUAFRDUH'!

6SIHIDIH FKH FRWFRP H 2 [P SRUBQW FROWHUMDWH 1Q P RGR MEXWR L EHQL GL YD®RWH DR WMMR P RGR L WXRL GRFXP HQW.
1LODQ] DU SHWRQDQGRYUHE EHIR HWHUH EHQ RU DQL ] DWH DUFKLYIDWIQ P RGR MEXWR DG HVHP SIR IDWAUH 1Q VRVSHWR H UFHYXVMA GL
SDJDP HOQWR HWDWI FRQVR EDQFDUL H GL FDUM GL FUHGIVR EXWM SDJD H DOM. GRFXP HOW IHDWYL DO@YRWR SRA | H DWIEXUDVIYH
GRFXP HOWGLSUHWAR DXVR VWWR FL' FKH KD XQD FRP SROHQVM LQDQ] LDUD

6RWRIOHDIH @ QHFHVWW GL SUHWILH SDUAFROWH DWMQ] IRQH DA SWRW| IRQH GL DBFXQL DOM. GRFXP HQW. IP SRWBQW. FKH
FROWQJ ROR IQIRWP D] IRQLSHYRQDQUMHYDW FRP H @ SDWIQWA GLJ XIGD LOSDWDSRWR ® FDUM GLFUHGIVR H GLGHE VR H @ WMHLD
GL DWIEXWD] LIRQH \DQMIDUD & KIHGL DL SDWMFLS DOV GRYH WQJ ROR GRFXP HQWIP SRUBQWFRP H TXHWH GMVFXWFRQ @ FOWH \H
WIQOR SWHOGHQGR SUHFDX] LRQL VX1 LEIHQW SHUP DQWQHIH ®f RWR LQIRWP D] IRQL SHWRQD@ DOMEXIR 5 IFRWED GRWR L SRWAQ] DD
VWDQVIDJ J LGHED SHUGWD R GHOXWR GLTXHWH IQIRWP D] IRQL

5FRUGDIH DL SDUMFISDOW FKH FDWD®RIDQGR H DUFKIYIDQGR FRUHWEP HQWM @ GRFXP HOWD| LIRQH 11QDQ] IDUD H G DO
UVSDUWP HIDQQR P ROR VP SR H DQUD T XDQGR VLWDWID GL GHILQUH LOEXGJI HWP RQWVRUDUH ®f VSHWH SDJ DUH B ERMWM S UHVHQVIDUH
® VWH H SHWOR WDFFRJ @HWH ®1 LQIRWP D] IRQLGLFXLDYWDQQR ELMRI QR UFKIHGHUH DWAMAAQ] D XQLYHWAVIDUD H 11QDQ] LDUD / DFFHWR
WDSIGR D IP SRWBQWIQIRWP D] IRQLVXCFROVR VHP SALED LORGAH LOFROVIDMR FRQ O EDQFKH R DOMH DMAIX] LRQLLQ FDVR GLHP HU HQ| D
FRP HXQ SRUBIRJ R IXEDVR R XQD FDWID EDQFRP DWW DULVD

& KLHGHUH DL SDWMFLSDQW.SHUT XDQVR WP SR VHFRQGR @R @ GRFXP HQVID| LRQH 1LODQ] LDUD GRYWHEEH HVWHUH FROVHUDVD SUP D
GLSRWUD J HWIDH 1Q MEXUH| ] D ) DLARWR VDSHWH FKH P ROLGRFXP HOWILQDQ] DU GRYWIHEEHIR HWHH FROVHUYDW.SHUD® HQR VHWM
DOQL IQ FDVR GL XQD YHWIED IMFD®! VXO LHGGIMWR 1Q IXWIR $ BXQL GRFXP HOW GRYUHEEHIR HWHWH FROWHUDW D WP SR
LQGHAP LODVR WD FXL @ GRFXP HQVID| LRQH UHDWYD DLP XVXLH DL SUHWAADXVRP RELOMEL LUHI MALFKH P RWADQR J @ DFT XIMALGL
D| IRQLH IRQGLFRP XQLGLIQYHWMP HQWR H LGRFXP HQW SHYWRQDQFRP H FHUAILEDW GL QDVFVD SDWDSRWAH VMWWHUH GL SUHYIGHQ] D
VRFLD®!
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5 IFRUGDUH DL SDUWMFLSDOW FKH HUMWROR P ROK VMMP L SHU RUDQL ] DIH @ GRFXP HQWD| LIRQH 11QDQ] IDUD 0 ROM SHURQH
P DQWQJ ROR FDUM GLILBI 1Q FXL DUFKLYIDQR FRSIH FDWIFHH GL GRFXP HOWIP SRUBQW 8 Q EXRQ VMMP D2 TXHR GL VMQHUH
XQXQIED FDUM@ SHUG! IDWXUH QRQ SDJ D XQD YRED SDJ DW. DUFKLYIDUH @ UFHYXVID QH@ FDWM@ GHAD] IHQGD R GHOWRI J HWR
DG HVHP SIR GIVSRUM GL 1B VHSDUDW SHUXWAQ] H FDUM GL FUHGIVR FRQW. EDQFDU. DWIEXUD] LRQH VDQWIUD DVWEXUD] LRQH DXVR
HFF &RP XQLFDUH DLSDUMFLS DOWFKH SRWROR DQFKH DUFKLYIDUH LUHI DMALILODQ] IDULGL] VB® HOW SHUWVSDUP [IDWH\SD] (R
7XWDYID VRWRIOHD FKH GRYWHEEHWR DQFKH FROWHUDWH XQ EDFNXS GHL ®RWR 1B GLI VDD VX XQXQW¥ MWK XQ GMFR UJIGR
HWHLDR R TXDEKH DOMR P HVRGR GLDUFKIYID] LROH QHOFDVR LQ FXLIORWR FRP SXVMUM_E@RFFKL

' DMAMEXILH IOIRJAR GL DMMW ,OP IR SIDOR GL VMIQXVD GHL UHJ MM H FRQFHGHWH DL SDUMFISDOW. P LOXW SHU LOVHULH ®f
IQIRWP D] IRQL VXOSIRSUR FROVR H GRYH LOWIQGROR FRQVHUYDUH L SURSUL P SRWIDQW UHJ MAL 11QDQ] IDWL. 6H QHFHWDUR  SRWRQOR

LOVHULH HYHOWDQ LQGIU] ] LR IQIRWP D] IRQL GL FRQVDWR UP DQHQW. D FD\D ) DL \VDSHUH DL SDWMFLSDQW FKH 2 DQFKH LP SRWDQWM
P DQWIQHWH XQ SURIWDP P D FRQ B GDW GLFDGHQ] D GH@! | DWXIUH H UYHGHUH UHJ RDUWP HOWA WL EXGJI HWH J @ HADWLFROWR LQ

HQWDVD SHU YHULLEDUDH ADFFXUDWA] ] D 4 XDQGR HVDP LOHWDQOR L @RWR GRFXP HOW 0 HQU® HOW' 6HWIP DQD® HOWA' 1 HOIRJ QR
GH@ DM¥W FKLHGL DL S DWMFLS DOW GL UHJ DMADUH L J IRWL LQ FXL GLVROR UEHYRQR @ EXWD SDID R QQGHQQW H B GDW LQ FXL
VRQR GRYXVI ®f | DWXH

§2u/ S2Syb  p ®ub/ S2HI8B S Hf: §udb ®ubd: Py pu H/ p2ish 2

6 XFFHWLYDP HOWA UERUGSDUH DL S DUMFLS DOW FKH HVMROR P ROVMAXP HOW.J IDVKIMH D EDWR FRWR SHUP RQIRWDUH H J HALH
® SUIRSUH 1LODQ] H WD FXL VHWY] L EDQFDU GI ROIEL VAKP HQW. GL FUHD] LIRQH GL EXGJHWRQ@OH |IRJ @ GL FDBR® FDBROWFL
\RIVE DUH SHU® SUHSDWD] LRQH GHB! VIMH H DOMR DQFRWD & RQFHGL DL SDWMFLS DQWGIHFLP LOXW.SHUHVS@RUWDWH L\VHI XHOWMW: HE
H LWSLGLWXP HQWFKH RIILRQR LOFOM.IR] @ GLFDER® SHUM® FUHD] IROH GLEXGJ HWFDEROVRU GLIQYHWIP HOW VMXP HQW SHU
P RQWRWDH H FOMLLEDUH B GHAD] LRQLIMFD@ HFF & KIHGL RUR GLIQGIEDUIH QHL @R 1R Q GL DWIYIVE TXD@ VH SUHVHQW \VMKP HQW.
SUH HULHE EHUR X\ | DUH SHUVMQHUH RW DQL] | DV &1 SUIRSUH 11ODQ] H 4 XIENHQ 0 IOWFRP  <RG®H 0 YHBRSHV

Ué-+»™ A Aas EA X Eeo 3™ A 6 TeEO™
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7HOHWH LUHI MALQROQ @ GLYHWHOW P D UVSHWR D P HWHAUH D \RT T XDGUR @ FDVD UFHUFD GLXQD EXWID SDJ D R GHM® LlQIRWP D] LRQL
GLFROQVIMR GH@ WD EDQFD 2 XQ SIFFR® SWH | R GD SDIDWH 6 DSHWH SHUT XDOQWR WP SR GRYUHEEHUR HVAWHUIH FROVHUWYDW. L UHJ DAL H
HOERWWH XQ MMMP D SHUVDODWH IDMXWIH H GRFXP HQW 2 DQFKH XQ DVSHWR P SRWBQW SHU WQHUH \RWR FROWR@R & SUIRSUH
ILODQ] H ,QWHUMFLGLVHI XIVR ®f lQIRWP D] LRQL VXL WRL DFFRXQWILOFD®IQGDUR GHLSDJ DP HOQWH LOSIDQR GLFRQWHWD] LRQH GHL UHI MAL
4 X1IQGL FROWHUD LOP RGX® FRQ L WRL GDW. D FD\D DJJIRUDDQGR® TXDQGR FDP EIDQR ®f LQIRW D] IRQL X@DFFRXQWR \XO
SDIDP HQR ,P SRUBOW OWFID YXRVR TXDOIDW IQIRWP D] IRQH SHWRQD® FKH QRQ GHYH HWHUH FRQGLYIVD SXEEQFDP HQW QXP HW
GLFROQWR R SDWIQW GLJ XIGD HFF

4 XDG* LOQRP HH ®1 LlQIRWP D] IRQLGLFROVIDMR GH \WD EDQFD' BBBBBBBEEREERRB
4 XDQVRQR LORP LH @1 LQIRWP D] LRQLGLFRQVDWR GL HYHQW D@ DOM. FRQWFKH SRWHGL DG HVHP SIR XQ FRQVWR SHULOFH@XMWH R XQ
SUHWAYR SHUMXVR' BBBB
' RYH FROVHUHWDLLVHI XHQWUHI MM ,QGLED GRYH SUHYHGLGLDUFKLYIDUH ® FRSIH FDWIDFHH R LUHFRUG RQ@OH GLFIDVEXQ DWAER®
XMW SDIDHP RGX®:  BBBB
( VADWLFROVR BBBB
' RYH FRQVHWYHWDLJ Q DOV HMDWFRQVR VABIRQR DWIEXLD] LROH DXVR HFF  BBBB
' RYH FROVHWYHWDLLOMXR SDWDSRWR R RJJHWMP LD BBBB
UXGJ HWH HOWDVM BBBB
S IRQGDP HQVB®! DQFKH VDSHUH TXDQGR VRQR VFDGX VM B | DWAXUH H DYHUH XQ RUDUR SUHWRELDR LQ FXLUYHGHUH LOEXGJI HW®! VSHWH
H J QHVADWFRQVR SHULQGIYIGX DUH HYHOWDQHURU ,QGLED 1Q TXD@J IRWDLGHOP HVH SUHYHGLGLHITHWXDUH B VHI XHQWRSHUWD] LRQL
3 DJ DUH G IDMXUH P HOM@ WMGIRQR DEERQDP HQVR DXVREXV HFF  BBBB
5 [FHYL@ EXWD SDJ D R QQGHQQL\W BBBB
9 HULLEDUH @ SUHVHQ] D GLHURU QHI Q@ HWDWIFRQVR EDQFDULH GLDOAR WSR BBBB
&ROIURQVD @ WD VSHWD FRQ LOMR EXGJHWH P RGLLLED LOEXGJ HWWHFRQGR QHFHWVE BBBB
( MRQR P ROVMAXP HQWH UVMRUH RQ@OH FKH SRWROR DIXVIUAD VMQHUH VRWIR FROWR@R LWWRLUHI MALILQDQ] IDWL ' HGLED P LOXW.
UFHUFD GH@ WWRUH GLVSROLELQ QHLVHI XHOWMW:  HE SHUGHWALP LODUH VH TXDBXQD SRWHE EH HWHUALX G
| 4 XIENHQFRP
|0 LOWFRP
| <RGOHFRP
10 YH®RSHVFRP
0 HOWH RUW DQLI ] LLWRLGRFXP HQWH @YRW SHUWDJ J IXQJ HUH LVXRLRELHWIYL 1 LODQ] DU TXDRMAKP HOWRQIOH X\ | HUDL SHUJ HWALH
@ WH 1L.ODQ] H'BBB
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X YIS &SHn B0 LOL LD VXRODQGR @ FDQ] ROH 1 , + DG DO L@ARQ' RAY TXDQGR LSDWMFLS DQWDULYDQR LQ FOWH 6FUYLDAD @YDI QD
@ FUW GL GLGRMUH FKHGL DL S DWHFLS DOWFRVD | DUIHEEHUR VH DYHWHWR XQ P LIRQH GLGR@MUL

& KLHGL DL S DUWMFLS DQW GL VFUYHUIH VXL &R TXDGHWDLFRP H VSHQGHUHEEHWR LVR@GL 6 XFFHWLYDP HOW LOYIVID L YRBRQVIDULD FRQGLYIGHWH
B BRR WSRWHM UHI DMADQGR Bl BRUR LGHH DA @YDI QD 6SIHID FKH @ & LROH UJ XDUED @ VSHVD URVSROWDEL®! MD FKH W DEELD XQ
P .GROH GL GR@MU. R GIHFL &KIHGHWH DL SDWMFISDQW TXDO2 @ GLIHUHQ] D WD XQ GHMGHUR H XQ EMRIQR' ,QYIVID L YRERQVIDU D
FRQGIVIGHWH ®1 RWR IGHH 5LFRWGD ®WR FKH L EMRIQL VROR RJJ HWK QHFHWOLL SHUVRSIDYVIYHWIH FIER DERJJIR YHWIAL P HQWH L
GHMGHW VRQR FRWH FKH 2 EH@R DYHHH P D QRQ UHD® HQW OQHFHWDUH 6XFFHWYDP HOW FRP XQIED DL SDWMFISDOW FKH
RW DQL ] HDQOR L RWR DFTXIMALGD XQ P LIRQH GL GREU. VHSDIDQGR L GHMGHU GDL EMRIQL / HIJ LRI QL DFT XIWR GDOVBEH@RQH H
FKIHGL ®UR GL DPDIH @ P DOR VH FUHGRQR FKH FTXIMR MD XQ GHMGHUR R XQ EDRIQR 3WREDEL® HOW FL \DWE TXDGKH
GLDFFRUGR VWD LSDUMFLS DOW. 8 VDQFRP H XQRSSRUXQW SHUGLVFXVAUH ®f GLIHUHQ] H WD XQ GHMGHUR H XQ EDMRIQR H FRP H LORWL
YDRUW VRQR FR@L DWDJ @ DFT XMAFKH IDFFIDP R 6 SLHI DUH FKH GMAQI XHUH WD GHMGHUW H ELVRI QLM QULED DQFKH YDOMVIDUH WO O
RS] IROLSUP D GLHIIHWXDUH XQ DFT XIMR &KIHGLD SIFFRQ J XSSL GL GIVFXVAUH LOVHI XHQWA VFHODUR QH@DUFR GLFLQTXH P LOXW KDL
O H SXRL DFTXIWDH XQD FROVR®! SHU YIGHRJ IRFKL R XQD IRVRFDP HWD GLIVMD®! 4 XD®! FRP SU H SHUFK«" 3HUFK« QRQ SXRL
FRP SIDUDHQWDP EL' ,QYIMDWH LJ XSSLD FRQOGIVIGHWH LOBRWR DI IRQDP HOVR 6 SLHI DUH FKH RJ QL YROD FKH SUHQGIDP R XQD GHFIMRQH
GLVSHVD @ \FHOD GLXQRS] IROH LQIXIMFH VX@ SRWELDA R P HQR GLIDUH (DO \FHOD 6SLHI D DLSDWMFLS DQWFKH TXHWR VLFKIDP D
FRWR RSSRUXQIW ' DMEXIVFL @ VFKHGD GLDWMIMW ' HMGHU SHUSIDFHIH R ELVRI QL SHUQHFHWIWE"  H \VSLHI DUH FKH RUID SRWDQQR
YDOX\VDUH L EMVRI QL H L GHMGHUL LQ JIRFR 1Q GLYHUA HVHP SL / DYRUIDQGR 1Q JIXSSL GD TXDWAR D FIQTXH L SDWMFLSDQW GRYUHEEHWR
GHVALP LODWH L GHMGHU H LEIVRI QLLQ RI QLVFHODUR H J IXMAILEDUH LORWR DI IRQDP HQWR ,QYWILH LJ XSSLD SUHVHQVIDUH DA FOMWH L
UVXODWRWHMQXVWH SRLD GLVFXVAUH SHUFK « DBEXQH VSHVH VROR | DAWM SHUSIDFHUH P HQWH DOVH SHUQHFHWWWY

| 8P: b u( lQIOH FROFOGL MWW UDWXP HQGR LSXQWFKIDYH H IRUQHQGR DL SDWMFLS DQW UVRWH DJ J IXQWYH SHUDS SUHQGHWH
YIGHR SHUWAQHOW H DM¥MW DJ J IXQWYH DOILOH GL LOFRUDI J IDUD D FROWQXDWH DG DSSUHQGHWH H D P HWMAUH 1Q SUDMED ®f SURSUH
FRP SHWAQ] H
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&DVH\ VLW SUHSDUDQGR D SDWAMH SHULOFRM@MI H 1Q DXVOOR 9IYHD 1 HZ <RWN P D DQGW D VFXRD 1Q &DARWID TXIQGLKD
LOWAQ] LIROH GL DFT XDAMIUH XQDXVR SHUDULYDUFL 9 XR® DFT XMWDUH T XDERVD GLDIIGDEL® T XIQGL WD GHFIGHQGR WD XQ DXVR
QXRYD FKH FRWHLE FRQ]JHWR P LJ@D H XQ MMMP D GLQDYL) D] IRQH H XQDXVR GLWH DQQL FRQ PLIMMHWQD
VMVWMP D GL QDYL] D] IRQH SHU + D XQ WSDWP IR GL FKH SX* X\ | H& SHUMFT XMR H FKIHGHW XQ SUHWIR
SHUQP SRUR IHMGXR
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4 XDQVROR LGHMGHU!

4 XDOWRQR LEDRI QU
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4 XD® GHFMRQH SUWHQGHUHWAIH SHUFK «™

I'S: HP®P A

7RP KD WSDWP IDVR SHUXQ OQOXRYR MSVRS QHIQ@ XOWP LVHLP HM. + D IDMR B ViXH UFHUFKH H KD WMRYDWR XQ P RGH@R FKH
VHFRQGR J @ HVSHWX\VRGGIMHWE DSSIHOR G VKH HMJHQ]H 0 D QXRYR FRWD + D DQFKH VWMRYDVR RQMOH XOQD YHWROH
UQORYDWD GH@R WWMWR FRP SXVWHUFRQ VAWK GBI WMWH 1XQ] LIRODOW SHU , OSRWIM(BI UFRQGLH LIRODVR YIHOH IRWIVR FRQ
XQD JDDQ] IDH 7RP KD DFTXMMMR VHQ| D SIREGIP LXQ GWRWH P XMEFDAI SRUWIMB UFRQGL LRODVR GD@ WHMWD D] IHQGD /D
VWU D RS]IRQH GL7RP 2 XQ MSWRS QXRYR GL] HFFD FKH FRWID H KD VAWK B 1XQ] LIRODOW GLFXLKD EMRIQR P D QRQ
WM T XH@® FKH GHMGHUWD
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4 XDQVRQR LEMRI QL

4 XD® GHFIMRQH SUHQGHUHVWH SHUFK «"
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1'S: HP®P A(

6 VASKDQIH KD UFHYXVR GDL VXRL QRQQL SHULOGIS®P D GLWXRDM VXSHURWH 1 RQ YHGH (RWD GL DFTXMWDH XQ QXRYR
RURRJ IR H DJ J IRWDDWH LOVXR J XDUWGDWRED SHUFK« 1O IHE XQ OXRYR MYRWR WD GXH VWP DOH P D IOP HWH SIRWP R \H QH
DQGW GD VRM HGRYW SDIDWIHWH P HMLGLDIIWR 1Q DOVMEFISR SHUXQ VRRVID®! GL 6H XD LMR@LSHUFRP SIDLIH ARIRARJ IR H
L YHVWIAL SHOVD GLSRVMUWSDUP IDUH DEEDWIQ] D VRGLGDOVXR QXRYR MYRUWR SHUSDIDUH ITWR P D QRQ QH?2 MEXWD
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4 XDOWVROQR LGHMGHU"

4 XDQWRQR LEDRI QU

3 Ox

4 XD® GHFIMROH SUHQGHUHVWH SHUFK "

1'S: HP®P A(
0 IFKH®I &2 WDV LOYIVIVID DG DQGDUH D XQ FROFHWR GLWH J IRWDLFRQ LVXRLDP IFL / KQIFR SIREG®IP D2 FKH?2 XQ YIDJJIR GL
RUWH H YIDJ J IDUIH SHUXQ LOWAR 11lOH VHWP DOQD WJ QULED FKH DY'¢ EMRI QR GLP ROMMR@L / HLWAP D FKH EHQ] L1OD FIER ELJ @HWA
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H FDP SHIJIR FRWHMWDQQR FLUFD +D 1Q WDGHQ| D @ VD GH@DXVR GL H @ ER@MWD GHOFHOXMWH GL a 10

VFDGHQ] D DA ILQH GHOP HVH ' HYH DQFKH FRP SWDUH D VXD P DGUH XQ UHID® GLFRP SGDQOR FKH SHOWD FRWHALE +D
GLUVSDWP L

4 XDQVROR LGHVGHU!

4 XDQWRQR LEDRI QU

4 XD® GHFIMROH SUHQGHUHVWH SHUFK "
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1S HPEP A
&DVH KD EDMRI QR GLXQDXVR SHUVSRWIILH B VIXH FRWH 1Q VWWWR LOSDHVH P D XQDXVR QXRYD GL] HFFD FKH ®I FRP SRUMUE
XQ GHEIVR GL 2 XQ GHMGHUR / D GHFIMRQH P LJARWH 1Q TXHWR FDVR 2 \VH®{ IRQDWH [OP RGH@R XW} ] DVR $ QFKH \WH

SRWHEEH QRQ DYHUH WK & FDUDWHUMAEKH GLXQBXVR QXRYD @ FRP XQT XH DIIGDEL®! FRQ SRFKLFKI®RP HWLH VRGGIMD
®! HVLJ HQ] H GL&DVH

1S HPRP A(

7RP KD IDWR XQ EXRQ @YRWR UFHUFDQGR W\ ®f \)XH RS] LRQL + D EIVRI QR GLXQ QXRYR @SVRS P D ICP RGH@R FRWR\R 2
XQ GHMGHUR +D WFRSHUR FKH SX° VRGGIMDUWH MD ®f ViXH HMJHQ] H FKH L VIXRL GHMGHUW DFT XIWBQGR XQD YHWARQH
UFRQGL] IRQDVD 3RIFK« LOP RGHMR UFRQGL LIRQDVR 2 FRSHWR GD JDWDQ] ID H 7RP KD DYXVR XQD EXRQD HVSHUHQ] D FRQ
@] IHQGD LQ SDWDVR GRYWHE EH SURFHGHUH H DFT XIMWUH LOFRP SXVMUUFRQGL LRQDVR

1S HPEP A(
,OGHQDIR SHUMIIIWR 2 IOEIMRIQR SUP DUR P HQWH LOQXRYR RIR®RJ IR H L YHWIA VRQR GHMGHUWL $ QFKH VH 6VMSKDQIH
SRWHEEH YROIUDFT XIWBUH XQ QXRYR RIRRJ IR H GHL YHWMAL GHYH SDJ DUH (DIHHWR SUP D GLHITHWAXXDUH DOM.DFT XMW/

'S T HP®RP A(

0 IFKH@ GRYWHEEH SUP D RFFXSDUAL GH@ VXH ER@®MWH H SRL GHFIGHWH WH YXR®!I VSHQGHWH P HOR SHULOWH] D& GL VXD

P DGWH SHU SHWP HWMUL LOFRQFHUR R VDOBWH LOFROQFHWR H P HWHWH L VR@L VXOVXR FROQWR GL WNSDWP IR $IXWD L
SDWHFLS DOQW.D YHGHUH FKH LORWAL YDRUVROQR VWVAHWIDP  HOQW Gl DW.DM GHFIMRQLFKH SUHQGIDP R W) XDUSR DOGHQDUR 6H

0 IFKH@ DSSWH] | D IDUIH XQ WHHID®& D VXD P DGWH SRWHEEH YRGIUVDFULLFDWH LOFROQFHWR SHU SRWUAL SHUP LH XQ EHO
UHJ DR
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ORI QR GH@ &RP P MMROH HXURSHD DA SWRGX] LIRQH GLT XHWD SXEEQFD] LIRQH QRQ FRWIXIVFH XQ DSSURYD] LIRQH GHLFRQWQXW. FKH ULGMWRQR \R®
® RSIQIRQL GHI @ DXVRU. H @ &RP P MMRQH QRQ SX° HWHUH UMAQXVD UHVSROVDEL®! SHU TXDODV. XVR FKH SRWD HWHUH IDWR GHE LQIRWP D IRQL LYL

FROWIQX WM



