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O
1JJHWWRLt@WWHVW7]LRQHtVXOO·7VVROYLPHQWRtGHJOLtRGGOLJKLtGLtSXGGOLF7]LRQHt7LtVHQVLtGHOO7t
sHOLGHU7t@2@utQBt–49tGHOt–9,0,–5–0tHtVXFFHVVLYRt@WWRtGHOt/UHVLGHQWHtGHOt4�tJLXJQRt
–5–0VtG7tS7UWHtGHJOLt1UJ7QLVPLtzQGLSHQGHQWLtGLtw7OXW7]LRQHtl1zwatRtGHJOLt1UJ7QLVPLt
FRQtIXQ]LRQLt7Q7ORJKHBt

D·7QQRtGXHPLO7YHQWLFLQTXHVtLOtJLRUQRtGLHFLtGHOtPHVHtGLtJHQQ7LRVt7OOHtRUHt43L95tVLtqt
ULXQLWRt LQt wLGHRFRQIHUHQ]7t LOt 2XFOHRt GLt w7OXW7]LRQHt zQWHUQRt GHOt uRPXQHt GLt
f7QW·@J7W7tDLtm7WWL7WLVtLOtTX7OHtqtFKL7P7WRt7Gt7WWHVW7UHVtO·7VVROYLPHQWRtGHJOLtRGGOLJKLt
GLtSXGGOLF7]LRQHtGLtFXLt7OO7tsHOLGHU7t@Q7FtQBt–49tGHOt–9,0,–5–0tHtVXFFHVVLYRt@WWRt
GHOt/UHVLGHQWHtGHOt4�tJLXJQRt–5–0Bt

zQt SUHPHVV7Vt qt RSSRUWXQRt FKL7ULUHt FKHVt 7t S7UWLUHt G7OO·7QQRt –5–9Vt OHt 7WWLYLWjt GLt
YHULILF7tGHJOLt1zw,2XFOHLtGLtw7OXW7]LRQHtVLtVRQRtVYROWHtHVFOXVLY7PHQWHt WU7PLWHt O7t
SL7WW7IRUP7tZHGtGHOO·@Q7FVtFKHtK7tSHUPHVVRtLOtF7ULF7PHQWRtGLUHWWRtGHLtG7WLtULOHY7WLt
LQt @PPLQLVWU7]LRQHt qU7VS7UHQWHt GHOO·-QWHVt HIIHWWX7WRt G7JOLt VWHVVLt 1zw,2XFOHLt GLt
w7OXW7]LRQHBtt

DHt YHULILFKHt VXOt VLWRt ZHGt GHOO·@PPLQLVWU7]LRQHt qU7VS7UHQWHt GHOO·-QWHt K7QQRt
ULJX7UG7WRt O·7VVROYLPHQWRt GHJOLt RGGOLJKLt GLt SXGGOLF7]LRQHt 7Ot 95,44,–5–0Vt FRQt
ULIHULPHQWRt7OOHtP7FUR.I7PLJOLHtLQGLF7WHtQHOO7tFLW7W7tsHOLGHU7t@Q7FBtt

/HUW7QWRVtFRPHtJLjt7YYHQXWRtGXU7QWHtO7tULOHY7]LRQHt7Ot94,53,–5–0VtLQt7VVHQ]7tGLt
VSHFLILFKHtP7FUR.I7PLJOLHtH,RtVH]LRQLtHtVRWWR.VH]LRQLVtO·1zw,2XFOHRtGLtw7OXW7]LRQHt
VHJQ7OHUjtFKHtLOtG7WRtQRQtULVXOW7tSXGGOLF7WRtlFRQtY7ORUHtUHO7WLYRtGLt5raVtV7OYRtQHLt
F7VLtLQtFXLtW7OHtG7WRtVL7tUHSHULGLOHtLQtXQp7OWU7tVH]LRQHtRtVRWWR.VH]LRQHBtt

fXFFHVVLY7PHQWHVtV7UjtFRPSLWRtGHOtI/uqtSURYYHGHUHt7OOpLPSOHPHQW7]LRQHtGHOOHtYRFLt
P7QF7QWL(t TX7ORU7t QRQt VLt YHULILFKLt XQ7t VSHFLILF7t I7WWLVSHFLHt SUHYLVW7t LQt @qVt V7Ujt
RSSRUWXQRtSUHFLV7UORVtFRQtFRQVHJXHQWHt7WWULGX]LRQHtGHOtY7ORUHt2,@tlW7OHtULVFRQWURt
V7UjtHIIHWWX7WRtLQtVHGHtGLtPRQLWRU7JJLRt7Ot95,44,–5–0aBtt

@OO7tOXFHtGLtTX7QWRtHVSRVWRVtO·1zw,2XFOHRtGLtw7OXW7]LRQHtK7tSURFHGXWRt7tULOHY7UHtLt
G7WLtSXGGOLF7WLtLQt@qt7OO7tG7W7tGHOt95,44,–5–0tHVtSUHYL7tY7OXW7]LRQHtGLtPHULWRVtK7t
FRPSLO7WRt O7t JULJOL7t VXOO7t SL7WW7IRUP7t ZHGt GHOO·@Q7Ft ´@WWHVW7]LRQLt 1zwµt lSUHYLRt
7FFUHGLW7PHQWRtSHUtFRQWRtGHOO·HQWHaBtt

zOtULVXOW7WRtGLtW7OHt7WWLYLWjtK7tSURGRWWRVtLQtIRUP7WRt/sbVtO7tJULJOL7tGLtPRQLWRU7JJLRt7Ot
95,44,–5–0tHtLOtUHO7WLYRtGRFXPHQWRtGLt7WWHVW7]LRQHVtLOtTX7OHVtILUP7WRtGLJLW7OPHQWHVt
V7UjtLQYL7WRtLQVLHPHt7OtSUHVHQWHtYHUG7OHt7OtSURWRFROORtGHOO·-QWHtSHUtJOLt7GHPSLPHQWLt
FRQVHJXHQWLBtt
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fLt SUHFLV7t FKHt Lt GRFXPHQWLt SURGRWWLt LQt IRUP7WRt /sbVt FRPHt VRSU7t HYLGHQ]L7WRVt
GRYU7QQRt HVVHUHt SXGGOLF7WLt HQWURt LOt 43,54,–5–3t VXOt VLWRt ZHGt GHOO·-QWHVt QHOO7t
VH]LRQHt ©@PPLQLVWU7]LRQHt WU7VS7UHQWHªVt VRWWRVH]LRQHt GLt SULPRt OLYHOORt ©&RQWUROOLn Hn
ULOLHYLn VXOO·DPPLQLVWUD]LRQHªVt VRWWR.VH]LRQHt GLt VHFRQGRt OLYHOORt ©2UJDQLVPLn
LQGLSHQGHQWLn GLn YDOXWD]LRQHmn QXFOHLn GLn YDOXWD]LRQHn Rn DOWULn RUJDQLVPLn FRQn IXQ]LRQLn
DQDORJKHªVt©$WWHVWD]LRQHnGHOOv2,9nRnGLnDOWUDnVWUXWWXUDnDQDORJDnQHOO·DVVROYLPHQWRnGHJOLn
REEOLJKLnGLnSXEEOLFD]LRQHªBtt

°X7ORU7tO7tJULJOL7tULSRUWLtSHUt7OFXQHtYRFLtY7ORULtLQIHULRULt7Ot455rtUHO7WLY7PHQWHt7OO7t
´FRPSOHWH]]7tGLt FRQWHQXWRµVt VLtGRYUjtSURYYHGHUHt FRQt LPPHGL7WH]]7t7t LQWHJU7UHt Ht
SXGGOLF7UHtOHtF7UHQ]HtULVFRQWU7WHVt7OtILQHtGLtULSRUW7UHtW7OHtY7ORUHt7Ot455rBtt

@OOHtRUHt4’L93VtQRQt7YHQGRt7OWURtG7tGLVFXWHUHVtYLHQHtGLFKL7U7W7tFKLXV7tO7tVHGXW7Vt
ULVHUY7QGRVLtGLtLQGLYLGX7UHt7OWU7tG7W7tXWLOHtSHUtLOtSURVLHJXRtGHOOHt7WWLYLWjtULFKLHVWHBt

/HUt Lt FRQVHJXHQWLt SURYYHGLPHQWLt GLt FRPSHWHQ]7Vt VLt WU7VPHWWHt O7t OULJOL7t GLt
PRQLWRU7JJLRt7Ot95,44,–5–0tFRQtUHO7WLY7t7WWHVW7]LRQHVtLQVLHPHt7OtSUHVHQWHtYHUG7OHVt
7JOLt1UJ7QLtGHOO·@PPLQLVWU7]LRQHtSHUtLOtSURVLHJXRtGHOOHt7WWLYLWjtGLtFRPSHWHQ]7Btt

DHWWRVtFRQIHUP7WRtHtVRWWRVFULWWRBtt

zOt2XFOHRtGLtw7OXW7]LRQHt

sRWWBtbRUWXQ7t@QJHORt²t/UHVLGHQWHt
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