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1IDVSEDVV®UHVVLRRM P WLSR
JLDUGLQR GD €

‘v J
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OUH SUHHOW 5% ** 1O GDGHU
P RQGID®! 1Q VRO] IRQL SURIHWMRQDD
WREXWM H DIIIGDEI@ 3HU L QRWAL
FOHQN 52 * 2 DSSUAVHQD
QHFFH®IQ D 1Q GXH DP EM FKIDYH L
VWWPL GL VIGRMSHIRQH H ®f
WEVDWIEL

4 XHVAAMXP HOAAVROR HWHQ] LDQSHU
IOSLIRQR LOMNYHQR SHP HMQGRYL
GL JXDGDJQDWH WP SR SWHIRWR H
UVROHH G HP HUHQ H FRQ WDSIGIW
IP SDUHJJ LIDEL®!

/H DMH]DMWH 5+ * ~  DWEXWDQR
GDIQRWL PP HGDM H LOMIHON
HIFDAL VX@ SIFFR®I RWWX] IRQL
WDV RUP DQGR @ YHRAW 1O XQ YRVAR
YDQWJJIR FRP SHWAYR

&RQ 52 *~ OUH W IRWQVH IO
SDURQHU IGHD®I SHU P DWIP [}] DWH
HI1LAHQ] D H DI I LGDELDW VXCFDP SR

“QYHWI QH@ WAFQRARILD FKH ID @
GUIHHQID RIIWHQGR XQ WHUY IR

VXSHURWH H WP SHWIYR DL VXRL
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&$5$77(5,67,&+( * (1(5%/,

/HVW DV D)W H LEKDIRQ LV ERRRRG R H O RFGH | | L F XIHS X O L\WWLFDWID@® H
WXEHVLGHOFRPEHURLDOID GD PPD PP ILQR P
4XHVWMWDVDXWILE L]GHERL WRED W HIDDL P H QUADIHWW U L FFIXPAELO W H
HVSDQGRQA L QGHANQERH S XOIMHORFHPOI QWWHWUMBR Q | HE HQ PR
VWHVWRW DV DODWYIRUNFRPELQD]JER®@EDDPPFRPSH®DFFHVVRUL
SURJHWWDWL SHU SXOLUH JUDVVR OLTXDPL SLFFROH UDGL

&$5$77(5,67,&+( 7(&1 ,&+(



&$5%$77(5,67,&+( * (1(5%/,

( FFHEBIQW VWWKP HQW SLRIHWIRQDD SHU @ SX@ ID GL WED] IRQL GL VFDUFR GD

PPD PP 8WI]DEDFRQFYLGD PP FRQXQDFDSDAW P DWP DGHO

VP EXWR IIQR D P

/D. 2 ®QXRYDYHMRQHDEDMAID P HOMH®. 2 DIIR

(QWUDRRIQGRRW BW872) (('pELGLUH]ISRHH@DDWYD Q] D P H Q@HIOY. R/ L UR

HGIXQD OORJJL DIPGIQISVR JER @/ D P E X \QRV HRUKHRP SH G LV BXRULXVFLWD
GL OLTXDPL HLO EORFFR DQWLDWWRUFLJOLDPHQWR GHO FD

&$5$77(5,67,&+( * (1(5%$/,

6VIVDWIFLSHU® SX@ ID GLWED] IRQLGLMVADUFRGD D PP . HGD D
PP . SW]]DMFRQFDLGD H PP . HFDWLGD H PP
HOWDP ELGRVEMA GLXWIQUQ.SHUXQD P DIJLRUH UHGGIMYW GHI QIQWYHQW.
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&$5%$77(5,67,&+( * (1(5%/,

/ID6HH6Q B W Q GBWHW IHSMW DS H]LRWPEB]|GMQD PP ILQMR
PHWUX XFEDYRISLQSMDWLILGERGHBHO XQJIJEHUFRU UMY EBER Q
SRFKHXUYHD]DIHOWBFQROBRIHBHDRYWHIQ/H QVRWBHSHUPPDJLQL
SL#KLDHGHWW DU RUIMRD G L ] IGROXFHA. OLVWRPOW6 AR HV X U D
HYLV XD OLL®F O L GHEREMPOR Q L MR VWHQ R Y DJDRIPIQ W LYFR Q R
GLDJQRVWLFD LPSDUHJJLDELOH

&$5%$77(5,67,&+( 7( &1 ,&t(

7HVWD GHOOD WH®RFEPP® FRUSR LQ DFFLDLR LQR]
,OOXPLQD]LR® DOWD OXPLQRVLW¢
IXQJKH]]D FDYR P

'LDPHWUR FDYRP

&DSDFLW¢ GHOOMPOLQ PP

3HVR .J J

IXQJKH]]D FP

/IDUJKH]]D FP

$OWH]]D FP

*XLGH GL FHQWUWIJXRGH PP
7UDVPHWWBWRUH]

&RQWDPH8NUL
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&$5$77(5,67,&+( * (1(5%/,
/IDBHHB6QDNGXQ¥HUVLIRRPSDW®IBBOIM XED]GRPQD PP ILQR

D PHWUXXRDYRYSLQ@VWRIEHUDWDB HIRRUVHMH T X L O HEFHRO OHQ W F
WUD FDSDFLW¢ GL UDJJLXQJHUH OXQJKH GLVWDQ]H H VXSHU
$QFKHOLQLQWHOMHFQRORXHBHGREYHQVRUHSHYXQIYLVLELOLW «
VX SHUHRUGIW 6S{IKRNH/ X UD ULH) FO L QUUH QB 6 BXARDWMU X P YGIWRD W L O H
H SHUIRUPDQWH SHU GLYHUVH HVLJHQ]H GL LVSH]LRQH

&$5%$77(5,67,&+( 7( &1 ,&+(

7HVWD GHOOD WH®RFPPGFRUSR LQ DFFLDLR LQR]
,OOXPLQD]LR®K DOWD OXPLQRVLWEC
IXQJKH]]D FDYR

'LDPHWUR FD PR

&DSDFLW¢ GHOOMPOLQ PP

3HVR .J

IXQJKH]]D FP

/IDUJKH]]D FP

$OWH]]DFP

*XLGH GL FHQWUWDIJIXRGH PP
7UDVPHWWBWRUH]

&RQWDPHBNUL
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&$5$77(5,67,&+( * (1(5%/,

/D50 0D[2 SURJHWSWMDW®SH | WRDSBLIGW XED]IGRQID PP ILQR
PHWU® XKD YRL SLQRAMREHUDW D RH.Q WRHRUXH-QR W W HFFK L O MWEWD R
IOHVVLELOLW¢ SHU OH FXUYH H ULJLGLW¢ SHU OH OXQJKH S

L ONDPEXAKLXWR GUDWVERW HGRW UDVSRRWRRWHPSXJQDWRUD
UHQGRQR HVWUHPDPHQWH FRPRGD GD XVDUH H WUDVSRUWD
S FRPSDWLFR@HPRQLWRWLVEBJIOHUVRGE ;5R &6 ; SHWQD
YLVXDOL]]D]JLRQH FKLDUD H IXQ]JLRQDOH

&$5%$77(5,67,&+( 7(&1 ,&+(

7HVWD GHOOD WH®RFEPP® FRUSR LQ DFFLDLR LQR]
,OOXPLQD]LR® DOWD OXPLQRVLW¢
IXQJKH]]D FDYR P

'LDPHWUR FDYRP

&DSDFLW¢ GHOOMPOLQ PP

3HVR .J J

IXQJKH]]D FP

/IDUJKH]]D FP

$OWH]]D FP

*XLGH GL FHQWUWIJXRGH PP
7UDVPHWWBWRUH]

&RQWDPH8NUL
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&$5$77(5,67,&+( * (1(5%/,

/D&RPSD&W?2 SURJHWSMRWSH]LRW R BB]IGDQ LD PP ILQR
PHWIUXXRDYRVSLQWBVVEEGOBOW®BLQGHELUDPD]SRYHFFROH
SHU VXSHUDUH FXUYH VWUHWWH

*UD]IHO @M FQROR XIHB H ®VIRIHP P D J LM\QAL U D R U G L Q\DHJK_LDCFERR@. O
VHQVRUHHLQGLFRQFOLQHOWE®O HFDPG O 0. Q@HI®RORRUDP LW H
7LOW6HQVH 4XHVWR OD UHQGH SHUIHWWD SHU XQD GLDJQR

&$5$77(5,67,&+ ( 7(&1 ,&+(

7HVWD GHOOD WH®RFEPP® FRUSR LQ DFFLDLR LQR]
,OOXPLQD]LR® DOWD OXPLQRVLW¢
/IXQJKH]]D FDYR

'LDPHWUR FD PR

&DSDFLW¢ GHOOMPOLQ PP

3HVR .J

IXQJKH]]D FP

/IDUJKH]]D FP

$OWH]]D FP

*XLGH GL FHQWUWMIJIXRGH PP D PP
7UDVPHWWBWRUH]

&RQWDPH8NUL
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&$5%$77(5,67,&+( * (1(5%/,

/DPLFURS5#8H0X QLG H R RIIPRIP S D WO J HGIH [SGIAV X E D ] GRQ L

D PP ILQR PHWURWWGOGHOWBFQRORXHBEH®VHHPPDJLQL
LQFUHGLE LRXKRH@WH D OB W D] IDRWHR PDG®HED LPPBUHGEDFN
SUHFLVR VXOO DQJROR H O RULHQWDPHQWR GHOOD WHVWD
, Q F O YDGH KKHDS U D WALIFYRD O S H @/DVIR) L RVWWD E IMBHFC D O FR Q ® 6i[

9LD UHQGHQGROD SHUIHWWD SHU LVSH]JLRQL UDSLGH H GH\

&$5$77(5,67,&+ ( 7(&1 ,&+(

7HVWD GHOOD WH®RFEPP® FRUSR LQ DFFLDLR LQR]
,OOXPLQD]LRQHG DOWD OXPLQRVLW¢
/IXQJKH]]D FDYR

'LDPHWUR FD PR

&DSDFLW¢ GHOOMPOLQ PP

3HVR .J

IXQJKH]]D FP

/IDUJKH]]D FP

$OWH]]D FP

*XLGH GL FHQWWDYJHRD LQFOXVH
7UDVPHWWBWRUH] QHOOD YHUVLRQH P
&RQWDPH8NUL
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IDPLFUR'UPL,@ OVROXH RIQU I HBWIDV SH]LR YXBPHR OVBRFFRO L
FRQGRRWXUWVYWUH®PMH D PP ILQB PHWUQXREDYRXSHU
|OHV V HELM®LHD P H WIURR &/MORD B O H F DSHHWMH W W BQIRJ R Q W DIRKD L

F X UWHV U HGARW IBO WLV W HIPQO LV FRIQIRG IF UXH6 H @Y HUHP PDJL QL
FULVWDOD]DG@HD L QY HXW.ARRM\ HFDE E VKN Q JRIORU L HQ W D PLHOQ W R
WXWWR FRQ PDJJLRUH VWDELOLWG¢ JUD]LH DO FDYDOOHWWR

&$5$77(5,67,&+ ( 7(&1 ,&+(
7HVWD GHOOD WH®RFEPPM FRUSR LQ DFFLDLR LQR]
,OOXPLQD]LRQHG DOWD OXPLQRVLW¢

/IXQJKH]]D FDYR

'LDPHWUR FD PR

&DSDFLW¢ GHOOMPOL QR

3HVR .J

IXQJKH]]D FP

/IDUJKH]]D FP

$OWH]]D FP

*XLGH GL FHQWWDYJHRD LQFOXVH
7UDVPHWWBWRUH]

&RQWDPHBNUL
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&$5$77(5,67,&+( * (1(5%/,
/DQDQRS5BISIAHX R YBIR Q WSHHD IV S H ] LRYDX.E D ] VRVQILNY WRNE. Y D

PP HILQIR PHWWXHVWR/WBRDPH®MHJLX QDS SGIL FXQRHAS R
DFFHVVVEOBRQOHQGRVFRBRPHERLOBGUQBHILIRUQLPHWOIWRVHPL
DQWLQFHQ@GERHVLYQWUDFR PISDHDEBFEMWHQHWYSDPFLQLPD
UHQGRQR HVWUHPDPHQWH YHUVDWLOH SHU XQD YDVWD JDPI
S FRPSDWLELOH FRQ WXWWL L PRQLWRU 6HH6QDNH H L GLVS

&$5%$77(5,67,&+( 7( &1 ,&+(

7HVWD GHOOD WHO WPDPRIQIEFRUSR LQ DFFLDLR LQR]
,OOXPLQD]LRQHG DOWD OXPLQRVLW¢
/IXQJKH]]D FDYR

'LDPHWUR FD PR

&DSDFLW¢ GHOOMPOL QR

3HVR .J

IXQJKH]]D FP

/IDUJKH]]D FP

$OWH]]D FP

*XLGH GL FHQWWDYJHRD LQFOXVH
7UDVPHWWBWRUH] QHOOD YHUVLRQH GD P
&RQWDPHMRU L
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&$5%$77(5,67,&+( * (1(5%/,

,O PRQLWRU 6HH6QDNH &6 [ 2 SURJHWWDWR SHU RWWLPL]]D!
'RWD®/RQUDQGHKHUPFROBDL FRQLVROX]LRQH ;*$ SHKQD
YLVXDOL]]FKIROHDIGE HWW D JRIUDWRQ Q HW WL YUSMEX QDIHVWLRQH
HIILFLHQWH GHL GDWL /D UHJLVWUD]LRQH DYYLHQH FRPRGD
/DSRVV L EGRWW O LEOHE Bl W WIHULBQ VWKIQV B M W R SRIFRLDX QI LD D

RUH VXO FDPSR
4XHVWRQLWRUD O QISH\BRIMDYR WARG B L2 QWHO OWU & RMAHIIG R
IDWLFD H DXPHQWDQGR OD SURGXWWLYLW¢ GHOOH WXH LVS|

021,725 &6 ; 9(56%

&$5%$77(5,67,&+( * (1(5%/,

L PRQLV&BU9HU\RDIURD VVLP®HYVVLEGOILWRL FSG]O® WV XHVSH]LRQL
'RWDWRQRFKHUPRROBDL FRQ@LVROX]LRQH9*$ @ FRPSDWLELOH
FR® X VOWMHH O H F D6RHHHW6I) BIN B JJD Q FLL O P B @ W E HORR S D FAWX R
WHODQROLQP®HWU P H\EWRM W H VHPI$ UH D Q JB OYR. V L RRQWW L P/DO H
UHJLVWUDMRGHARPRGDPHOXFHK LD Y HB\WWB OCEDWW BDUDQWLVFH
XQ DXWR GHRIUFDRUMUPLHD ® XS SRDWM Q UIDRS LSERRIRVL]ILRQDUOF
L@OWIREDVSRIDGDWWR UGAR Q G L ] IGRHEE Q W LIDWH Q W FRRE RW W
FKLDUH]]D YLVLYD LQ RJQL VLWXD]JLRQH
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&$5$77(5,67,&+( * (1(5%/,

OO RFDOL]JIDNR UH®FRXWH P S O LOIDF DF H G FHID\DRIQ GIW D ] DHD @ B D
WHFQRGRIRPD OL]]P KGRVIHG L U H]R REFOYOSRIE UHRFFXG D UHWQD O L
IDORALFAKLUDWILYWMPYXDOUHRBUBHIQBRASOBWRPHWWERGRWL
W U R YLIBWHHU V DE R @R W U HIPEDD D\ X B U H F L VALIFDQHD QGVMX AL V SG D\
PLFUR PDSSBWHUWHLIOBDPRVL]LRYBWRMHQWOBSURIRQ ¥LWQH

F D O F RIDMRWDW ULD@YYOW R P D W/ @ R/RV U X P H.@\W B3GIHI Q G IGYX DVURIQ GiH
WHOHFDPHUH 6HH6QDNH LQ PRGR UDSLGR H SUHFLVR

&$5%$77(5,67,&+( 7(&1,&+(
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92 62 @ WFQRBJILD GLP RQVRWDIJIR FKH
W IRWQMVAH @ FRQRVAHQ] D 1RQGDP HOW®!
SHUUWVROHH RIQLSWRE®P D

4 XHW MMP L GL VSH IRQH DIVARQR
FRPH L WRL RAKL DOOQWMEOR GH®I
\WED] IRQL P RVADQGRW GRYH L WRYD O
SIREGBPD H  SHP HMAQGRW GL
IGHOMILFDIH FRQ SUHAMRQH 1O WSR GL
GDQQR R GHRWP D IRQH

/D JDP P D GL SIRGRM/ 92 6 LOFOXGH
VRO] LRQLDYDQ DM FRP H WIGFDP HH D
\VSIOD VMWWP L VX UKRWM H WWMBFDP HUH
+' IQWILDM

/ D IHQGD FKH GHWHQH @ FHUALED] IRCH
62 WL [P SHIQD FRAWEBQWP HOWM
QH@QORYD] IRCH SHU RIIULH
DMH]DXWH D@DYDQUXDWED  FKH
JDUIDQW/FRQR HILEDAD H SUHAMRQH 1Q
RJQLVWYD] LIRQH

2 JQLVSH IRQH SX' HWHUH UHIMADD
| RUDHQGR DO  FOHOM XQD
GRFXP HOWJ IRQH FKIDLD H FRP SGMD
GHODYRWR WROR
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&$5%77(5,67,&+( *(1(5%/,
, YLVWIERDHOHFDERBUH 2 XQ XQERRS D WSMDU W DWLVWLY SL QWD
SURJHWWDWD SHU LO PRQLWRUDJJLR GL FRQGRWWH QHOOD
*UD]IDHDO DY Y R®RWHERMYAR R WIHG HVIRRQWHOQRXAWRDNJ 2 L GHGIW
LVSH]URGYV VIL®IRHARYLVWHABDWDP M WWHDMRRSDWER @ WHVWD
W H O H F DIP\HMULI$PO HH RO WV H VAWWRDN D.@W HO BW H XWOL O LYPC&W P % RV V
R VX VRYUDVWUXWWXUH VDWHOOLWH
/IDERELQDXQDIDSDFRIMVLBD PHWHG&G SUHGLVSRHVIWPRJOLHUH
O XQGWRQWUFRHIYORALVXSSRGWIWUDVSEBHWRHQWRBDBHOWBYV WD
WHOHFDPHUD
, @ (9, a FRPSDWERIEHQLEIER QW WbRIORRLY P % R & D P % R3/&/
%DWWHU\
e '1
e /XQJKHIQDVVLRDYBRILSLQWDP FREDY®B®D PP R P FRQ
FDYR GD PP
e 7THVWD WHOHFDPHUD .$ HR .= $VVLDOH H R 5RWDQWH
e SRQWUROOHU 5H%WRVV &DP%RVV R &DP%RVYV 3& %DWWHU\
e 3HVR 8QLWC¢ %DVH FLUFD NJ VHQ]D FDYR H FHQWUDWF
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&$5%$77(5,67,&+( * (1(5%/,

, LVWIERDHOHFDPIHRAHARVVE SURJHWSMDNWRQLWRUGFRIQRGRWWH
QHOOMPPD'1 PP , GXHPRWRGHOWB OHFDPH@DR PV D
FRQVHQWRQR XQD URWD]JLRQH DJHYROH H XQ IXQ]JLRQDPHQW
/DWHVAHDOWHBHOHFD.RHUWX HVYV HUML O L$HDERD W UHR.@@BWW DHO LR
FRQGL]GRQHRI) GRWWIXHRQULVWIGRDHOHF DIPAOVMME IV S L QGBWD,

5(9, FROQVHOQWARQ&IR LYV SDURLXBOUHD FEXOWWRH | |[DMDX IUHH
DOOD VXD FRPSDWLELOLW¢ H YHUVDWLOLWZ¢
, &&DP%WRVVKDDQFKHYWHWYWOQDLWEFERQWURMDMWHWYRROJLGEBYRH
VHULH GL WHOHFDPHUH VXSHULRUL &DP%RVYV H &DP%RVV
*UD]JIHFL " OMVHOH F DHPHQDRH Y R O J ISFOMNWRIKD\RV HIDHF LOP W@ W/PMELD W L
GXUDQWH LO ODYRUR D VHFRQGD GHOOH HVLJHQ]H GL PRQL
o ']
e /XQJKH]]D ODVVLPD P
e 7THVWD WHOHFDPHUD .=
e 8RQWUROOHU &DP%RVV &DPERVYV 3& %DWWHU\ R 5H%RVV
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/IDOLQWRSHNLVWEBPNHOHFDPAABBDPERVY 4XHVWRVW HGALD
WHOHFDPBURJHWS\HOWBRRQLWRUBIFRRGRWWH  '1 Ne)
ELPRWRUGJIJRGEDW®RVYV RIIUSHUH VW DHIORKYIB W® D P SILTP P 0G L
DFFHVVWVRWPIHXLFN /RENPDULQ]DH XDOLVRDXYMHO VVDWKXD]L®& QH
PRGR UDSLGR HG HIILFLHQWH

,QVD P E YOU/RY R O J KBPPYFRRYIVH @ H H UPRRX Q D X Q J K HF D YRL

P $ SRVVLEMRHJIODHUDYHUVLPO®XDBHKXQ WDPEXDRYROJLFDYR
FRPSOHWDPK® R PDORW BWHRK R WHD Q L JOH I U DAMB/WGI® H F D*P H U D
LQFRUSRUDIWDIRGHS RV VLETXHSD JJILAVDK E XARX QE UD F BLR
VROOHYDPHQWR D EEHDW W D P QFAHRIIMR O D AMHDQ W U B GFIR@IV URO OR
O XQG&WR QW LR ¥ DMWE@R Q W U RAOUIDIPX. @@ KR G RW BWRURJUDPPL
QHFHVWDEXLORIWZDUH&$IHOBFETXHHIOXIDOWHUGBRVYRELOH
VFHIJOXBBHQWUGBRQW WRIPR DGD\SWIDVSH]VRJD RQHFHVVLW¢
GL JHQHUDUH UDSSRUWL GL LVSH]JLRQH
,FRPSRQMMWHV SRV RQR/ MRV W Il IVKILOVLH Q BV$IL G D P WQX WIAH
SROL X U HWKIRQVRHU D W \E RFOFH.IRD Q X D /1D P E XRJIRQ X D Q& L Q J RBOXR
HVVHUH GRWDWR GL XQD VRYUDVWUXWWXUD VDWHOOLWH SH
,O VLVWHPD SX° HVVHUH IRUQLWR DQFKH LQ YHUVLRQH $7(;
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06$ 2 IOQRWMR SDUQHU VSHADT | DR QHD
VEXUH 1D RITUHQGR VRO LRQLFRP SGMW SHUJ@
RSHDWRW FKH OYRWDQR 1Q \SD|L FRQIODW
FRP H QHOHWRUH GHOADWEP HQWR GH®! DFT XH
WHOH 3HUGI RSHD] IROLGLSX@ ID DAMWQ] D
P DOXWQ IRQH R MVSHIRQH @ MEXWH]D @
|RQGDP HQWB®!

* D] IH D@ @R YDWD H YHI/DWG!
JDP P D ® DSSDUHAKIDMWH 0 6$
JDIDQAFRQR  XQDIIIGDEIOW  H
XQH I FHQ D FRWEBQW

/ RIHUD I1OFGH XQD UFD
VHB]IROH GL GVSRMWML GL
SURW] IRQH SHURQD®! H VMMP L
GLDOD TXDDA SHULOUGBIDP HOWR
GH. JDV DWMEXWDQGR FKH RIQL
RSHUDVRUH VD SLRWWR

&RQ 06$ @ WD MEXUH]D @
VHP SUH DCBUP R SRR
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&$5%$77(5,67,&+( * (1(5%/,

8QWULSRIBYHVHUH.GDEHOR GL]SRALI I LEUBSBRRHDULSRGH
06$FRVW USH.B/RU DQHW HP SRS RW IBW BL H G DQ W L \RFALR'@RIOQ J KGLLD
VXSSRUQ\RHJDO@DVEHODHPESHPLIOLRONWD E HWIDWIR U JLD0U H
VLVWHROXR QVLHREWHRMWLWHQ]JERBHU QH VLV \D BQMILS HR
SUROXQIPUWW LOHFFDQLEER R FFHRAOIPEFKHP SEHLVFRYLPHQWL
DFFLGHQWDOL H ULGXFH LO ULVFKLR GL GDQQL GXUDQWH O
2 O WIUCHDIF L G IXWIL OHD) JROPU R E X V WIHDUDR. S G 2 FD UD W W HAD Q)@Y R
JUD QGHHU V D WRLFLIQN GIMX SR U V@B DVEH Q@R EH L V XOOQWFER PR G D
SHUQGQVUDVSRHWRPEHKSHQULSRERIQVHQWRQRODIRRIUHWI/LYH
LQFUHPHQWL GL FP FRQ GHL SHUQL GL DUUHVWR D VIHUD |
/ DUJDQ&RS :LQFK UREXVWHRUVDMWGEHAFRQRPLERIDSHWROOHYDUH
DEEDVVBSRVL]LRQGUWW VRGO DWHUQBODSISDLRRQQVSD]L
FRQILQDWIHWSMNGFO UIPADR/VLBR .JSHUSHUVR®OBDH.JSHU

LP D W H U LE®FOW [EWKRU R E X \DWR RJJLDWH Q WRS OSNWQ WRIHVWD]LRQL
DQFKH QHJOL DPELHQWL SL» RVWLOL
,GBLVSRVGEWRFRRWAAS HVFXRH UV B URWH]D R Qi RIEGHO RIPH L O H
HGLOQWXLMRQPQ]LREHGLUH]LRIQBPRABVHQWE XWLOGIYDW RWH
VFHQGEHWDJIJILXQXQOMRIMLFXURVFOXWWDPROWHJXDHWOQR D
VSLQRWWR GHO WULSRGH HVLVWHQWH SHU ULGXUUH LO QXP
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&$5$77(5,67,&+( * (1(5%/,
 QULOHYBWRS/7$,5;52 ODLVRENDI HS\HBE O D Y RH & H W WERHUOHO H
DFTXH UHIOXH
&RQUDGISURWH]IBRQSIURJIJHWSWMBWRHWPH HUPHDEBERD P H WSH.U
PLOQXMSHUHVLVBROGXWER PHWEDOWHPD FDGXGMH
PHWUL
( GRWDWR GHL VHQVRUL :&HOO FKH RIIURQR WHPSL GL ULV
SHXOWHWLRYHH]]®/7$;52 GRWIBWRO HVBOXWDIGHRRP WHUUD
ORWLRQ$OHUW H GHOOD IXQJLRQDOLW¢ GL DOODUPH PDQXDC
J QFRPELQD]ERQH$$37$,%RQ Q HFWW UDXBBRRQHV WLRRHWRRWK p
SX'DQFHKIKIR UPIDWHI P SRIDIG X QH Y H Q WIXQPOLHE HRMWPHE GLH\W H D P
VXSHUYLVRUL L UHVSRQVDELOL GHOOD VLFXUH]]D H DOWUL
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7$3$6$1 RIIH XQD JDPPD GL
WXP HON HWHJDDR SHU O
P DOXWQ IRQH GH®! IRJQDMWH 1O
SDIWRODH JQ RMWDWRL SHU
\WED] IRQL AXHW  GIVSRVWYL

FROHORCR GL FKIXGHH
WP SRUIDQHDP HOW L0l OOWR QHOWDWR
VX FXLM.\WB @YRWDQGR | DAMAQGR G
RSHUD] IRQLGLSXQ D

3HU L FDL 1Q FXL IOIOOWR QRQ SX
HAHH IOMURWR VRQR GIVSRQELD
RMWDWRL FRQ E\ SDW  FKH
SHP HMRQR GL GHYIDIH LO@XIGR D
YD® JDIDQMQGR @ FROWOXIW GHO
WIIIR $ IlQL GL MEXKH]D W
WDFFRP DQGD VWP SIH OAWJR GL
TXHM DWH ] DXUH FRQ XQ DSSRV\D
YDORD GL MEXUH]D H IOWER GL
JRQIDIJIR SHU DWEXWDH XQ

LOWIYHQWR H | LFDRH H VHQ] D UMAKL



N
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0 lLH SUIHVHOW (1= 7(&+ 1~ XQ QRPH
KH GD R®H DOOL 2 MORQP R GL
IOQRYD|IRQH H TXDOW \XSHURWH QHO

P RQGR GHIQXIH@SHU®R VSXUR

(1 =VLGHGIFD D® UFHUD H D@ WISSR
FUHDQGR SWIRGRWY FKH  JDIDQWARQR

SUHWMY| IRQLRWP DD

/D YDWD JDPPD GL XJH@ (1=

FRP SUHQGH VRO IRQL SHU RIQL

HWIHQ D XIH@WRQGEDUG WIRBOQW
D FDWQD H D UMD WS URI HMMW

SHU RITULH I© PDWPR

UHQGIP HOR FRQ LOP QP R FRWR

RSHIDWYR | DIWAQ)] LRQH DL
GHMQH OW0 | R GLP DWUDQ GL

SUPD TXDOW FRPH OFADR
WP SUDWR H JQIQVHINIQ FHIDP LIFD
H ]DILR WHQGRR RIQL XJHM®
(1= XQ LQYHWMP HOR GXDMXLR
4 XHW P DMUDQ JDIDQWARQR
XQD YWD XWB Sl QD
XQHIFHY D GL SX@ D
QRWMYR® HOM P DUJIRIH H XQ
PIORH FRQPR GL DFTXD H

FDUEXWDOWA
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*OIXJHOHOVHULHX OO GRQROD/ROX]LEBH Q LS\HWDS X O L @.HDO O H

W XED]LRWQR.JH VEW R\ H U DFRID IV W H \HV DL F DWLLEDR @ F T XX O IFW B
ULFLFRORODUWLEH®OKULVY® PP GIGLDPHWHR GH QGIRIVIHWLO L
DIILGDELOL

L OORURHVLYEQ]PDQXWHQ]ERQMVLVWHKADIHQIPDDQHWH KRR
SDVVDJGHRO D¥HXDUDBMRPB FFDQLUPLDQWLYVADI L FL HQXD
QRWHYROBD UBILRFORK IJHOBXOOGROPRGHBAODDLPR]LB@HWULWL
VHPLGXDDFDUBVNRHUVISQRFROELIFQR PP GIHQWDQGRQLFR
VWUXPHHWRYVVOHE RS X O L$UR | R QU | HWWFRER PISUHSDUD]LRQH
SHU XQD YLGHRLVSH]LRQH
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/IDIDPPBLUHBKWWARAIGOD Y RBIMIHUFXVWIRGE@AWARDBED SDFLW ¢
GL YLEUDUH H GL DJLUH D r OXQJR OH SDUHWL GHOOH WXE
6 X O D WHRR Q WXOOaHD PIDP HW D®XOURHUPHW/IRIHUDQH KIQVX RV WU XLWL
SHROWOH PHQWUMD P®DWHUOMORD |1 PODQGW IQ XRRW HBWHD JO LR
FRVWDQWH
*UD]LBIO@MRURUPNIHULBDURQWIRERD FLOADWIXYRHH JRPLWHQ]D
GDQQHJIORXED]|LQVWIEBRDHQDWNXHYHWWFWRWE U RMWHORFLW ¢
GL URWD]JLRQH JDUDQWHQGR XQ D]JLRQH HIILFDFH
SRVVRID\WWHWDWEFKHRQ@FTXDULFLHORQIRGHBBULP XR YUHNGIL F L
PLQHUDOL H FDOFDUH GD WXED]JLRQL LQ 3( DFFLDLR H FDOF
2JQL ITUHVD 2 IRUQLWD LQ XQD FRPRGD YDOLJHWWD
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4XHVXVIHORDARY RO X]LRQH P 'S OHLYF U V DOM IDBMXHIV LIHGQ X OL]LD
)DFL®RXVDWHFRPDQXWRQHILGRWQAML QJRAIROMBUXQD/DVWD
JDPPD GL GLDPHWUL GL WXED]JLRQL

6RQR HVWUHPDPHQWH HIILFDFL QHOOD ULPR]JLRQH GL GHSRV
L GH3GIOB XOLIUB OLPISQRBEHOLV D QD PHISHWORY LPR]LRRPSOHWD
GUDGRERFURVW,IMRRYUXLSDIBRMPD W HMHRGDERQRH U | FEWW L
HOLP L IDF@O LQHIBWW®VR ORW U X P HSHWRROWHBSBPILFD]LRQL
JDUDQWHQGR HIILFLHQ]D H ULVSDUPLR GL WHPSR
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/D )RU]D GHOOH 9LEUD]LRQL &RQWUROODWH

*OXJHGAW R SKDXU E R SOXW WOQUR W RIFHE H Q WBUHLLFHRQ H U DRUHW L
YLEUD ]HRWEND F TPOO VDWWV WRWHRWRO®HQUDGRGLVIUHJDUH
GHSRWGIXWILQFURVWDRBR PGV SHVVRBHVN@LPLQDRERHVVLW¢
GL XWLOL]]JDUH IUHVH R FDWHQH
FRQRGHBEIWLPXRYGHSR\GDNHGDPROWR WIQVXED]IGRRADVWLFD
DFFLBIE®OFHVWUJLFBR U W BDQDEHR [ D X W H@MX E D | IGRHIOLL F PRWPHH
TXHQ@HUJLDIBRFDOFHVWERBDRNWW\BRQEE®RSRWHQWUD]LRQL
H LPSXOVL LGUDXOLFL SRWUHEEHUR FDXVDUH GDQQL VH QR(
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/ XJIH@OR O GRBHIR JHWIWHDMDRI D Q W [PDH/ V L BBl Q HW U DI QRP@H R
VDEEHNHGLPH/@WIXDIFDPHWDWHIL@MP HQWHR UDWIDG IO LIFFOT X D
LQYLDQGR JHWWL FRPSDWWL H DJJUHVVLYL DJOL LQVHUWL L
$ GRW DBARQJI H W WIRR Q WAKGHHU HOQY DU FIRVVLFX UPQR/RRUULPHQWR
RWWLPBEEHHWIVMULXQYHIHMUWKS H U LRUMH. V FIRGYRA H &/ X ER
DFFHOHUDQR LO IOXVVR G DFTXD

/HVXH DUDWW H UFIRPML. A-KOHH ¥ D SUDFG YD Y D JBR RUGE R WRRRQ V X P R

G DFTK® DVVIBQFSHQQDPIO@®MR GRGR BGMQ B X.QLMW W L BBOH
IRQGR GHOOH WXED]LRQL

/D VXD IRUPD EDVVD H FRPSDWWD OR UHQGH SHUIHWWR SHU
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&RWP DV2 LIOMR SXQWR GLULHUP HQR SHU
XJHR H DMH]DMWH SWRIHMRQDD
VSHADQ] | DW QH@ SX@ D GLIRIQDWIH H
\WED| IRQL &RQ XQD YDWR FRQRWHJQ D
GH®! OYRW|IRQL P HFFDQFKH GL DD

SUIHAMRQH )] HQGD VLFR@AD RIJLWD G
| DVFH Sl» DOM GHCP HIFD\R

/ DPSID JDP P D GL SLIRGRW 2
SIRIHWWD SHU DIILRQWBIH RIQL
WSR GL RWAX] IRQH GD \DEEID H
GHAMW D WGEA H AP HOR
JDIDQWQGR XQHILEDAD H XQD
GXUDW VHYD SDU $I11IGDUL D
&RWDV WIQIUFD \VFHIGHH
VRO( IRQL D@DYDQI XDUED
SHOQDM SHU P DWP L]]DH ®f
SIHWWPIRQL H WP STIFDKH 1O
OYRR IXWR GL XQ FRWEQM
VXGR GLIRWP D LQFIDD] IRQH H
SRUBVD GHOJ HWR
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8JHOAHD]LRTHVWRQGHD7HVWEBRQLSEDUWLFR O DGHHEMER O L]L D
JHQHUBGMHY D Q] D P HIH\DROXHJ YGHS L F F RAOXE D ] LGRRALH VW HFSKUHL Y D W H
4XHVWLIHG®RLY VRORV HIRH QER/Q@ Q VHIUQUE FL D IOARR FRQ Q V HIUQV L
FHUDPLFD

e ODWHULDOH FRVWUXWWLYR DFFLDLR WHPSUDWR H QLFKH

e 1r IRUL GLVSRQLELOL FRQ R VHQ]D IRUR IURQWDO
e $QJROR GL IRUDWXUD r
e 3UHVVLRQH PDVVLPD GL XWLOL]]R EDU

$SSOLFD]LRQL

e /DYDJJLR H SXOL]LD JHQHUDOH GL SLFFROH WXED]JLRQL H
e &RORQQH YHUWLFDOL

e 5LPR]JLRQH GL UHVLGXL ROHRVL VDSRQH GHWULWL FDOF
e 6DQLWDUL

75,$1*2/%$5,

&$5%77(5,67,&+( *(1(5%/,

8JHOERWBWODPH JHWYVKIHXQLMMLO D]&RIRMWIRIRQWRHOHP HWWRQR
XQ D]LBQHR QG D P HQWDRY W X P DGIHPOD M/ H UL DG HP H QSVUBI\GRWU Q L W L
VLPRQQV HUMDIRFAK M Q V HUMHU D P TIKBI \WOIWUPEFRBD®WLOL]]DQGR
DFTXD VSRUFD R ULFLFODWD

e ODWHULDOH FRVWUXWWLYR DEFLDLR WHPSUDWR H QLFKH

e 1r IRUL SRVWHULRUL ODWHUDOL IURQWDOH
e $3QJROR GL IRUDWXUD rSRVWHULRUL r ODWHUDOL
¢ 3UHVVLRQH PDVVLPD GL XWLOL]]R EDU

e IRWH VL VFRQVLJOLD O XWLOL]]JR LQ SUHVHQ]D GL WXED]

$SSOLFD]LRQL

e 3XOLGURORGIYKED]ER@LY W U X MHRGELP H QGARDANGIF H V V DALLD
IUDQWXPD]LRQH GHO PDWHULDOH TXDOH SLHWUD FDOFHYV

e GRQHL DQFKH SHU LO WDJOLR GL UDGLFL GL SLFFROR GL]|
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*UD]IDHDORBP UWLFIRQOP®IGLVWLQ SXHRIDR F L GUSMHIQ HW U DAKR Q H

X Q L BV& QD O WIDS D FABWWED Q | D P HDG\WIFRXH ¥ 8 H JIDQ J RGHI D U D Q VD IOVCFRY

V W H WWHRP S®QI D F LKD\HL F XWHRF X SBURA R U QY. MAR Q@ Q V HUQMQ.RA K H
LQVHUWL LQ FHUDPLFD TXHVWL XOWLPL UDFFRPDQGDWL XW
e ODWHULDOH FRVWUXWWLYR DFFLDLR WHPSUDWR H QLFKH:

e 1r IRUL SRVWHULRUL FRQ R VHQ]D IRUR IURQWDOH
e $QJROR GL IRUDWXUD r
¢ 3UHVVLRQH PDVVLPD GL XWLOL]]R EDU

$SSOLFD]JLRQL
e 3XOL]LD GL VFDULFKL GRPHVWLFL H FRQGRWWH FRQ EXUY|
e /DYDJJLR WXED]JLRQL GD GHWHUVLYL FDOFDUH LQFURVWI

527%17,

&$5%$77(5,67,&+( * (1(5%/,

8 JH OFDLU D W W HGLDL RJUSW I W H G DVRILLOWAVEDI R UQ.D W H3 LD RW D ] LFRKGIH

FRQVHQWRBRO LG HIFRH G RVOW HR HEFIRPSOBWD ' LVSRQEEQOL

W HVLV@ M H U F D PEEDX DVELLOO D MHAHR QEGHEDD W H URLIOMIE H V L GDAVUSSR UW D U H

7HVWD 7DSSR 7HVWD $JJUHVVLYD 7HVWD :LGLD 7HVWD &RC

e ODWHULDOH FRVWUXWWLYR DFFLDLR LQR[ WHPSUDWR

e 1r IRUL SRVWHULRUL FHQWUDOL GL URWD]LRQH

e $QJRGRRUDW XU DHWSARLY W H U HRBMLO W YD OILDEV AR QGSHDO O H
WLSRORJLH 9HGHUH WDEHOOH

e 3UHVVLRQH PDVVLPD GL XWLOL]]R EDU

$SSOLFD]LRQL

e 3XOLGIERQGRVRESOHWDRW QWGE VD B EWD IFRP S D WRFIDVW B D U H
7HVWD $FFLDLR R GD PDWHULDOL SL» UHVLVWHQWL FRPF

e GRQHL DG HOLPLQDUH UDGLFL GL SLFFROH GLPHQVLROQL
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8JHMOKXLSDJG EDWIHQ@HLD MRH P S U DMFRD W HFOVHV H Q G HXGAWMDWQ W H

URWD]LRMQUHPHW W RIQRXRMHPDWHUGB SRV LWOWKROMX SHUILFLH

GHOOXED]|LIRPHQERPHPORWQWIHY SRQ ERIQWHMWMWHUFDRELDELO

XWLOLPDWYHHR Q&GEHDPDWHUERKWHGHYV LGBIUPRUWB VM DS SRHV WD

$JJUHVVLYD 7HVWD :LGLD 7HVWD &ROWHOOL

e ODWHULDOH FRVWUXWWLYR DFFLDLR LQR[ WHPSUDWR

e 1r IRUL SRVWHULRUL FHQWUDOL

e $QJROR GL IRUDWXUD r IJHWWL SRVWHULRUL r JHWWL |

e 3UHVVLRQH PDVVLPD GL XWLOL]]R EDU

$SSOLFD]JLRQL

e IXOLGIEIRQGRARWEHOHWDRW Q/WGE DYV HEWM FIRR[P S D WRFIDWB D UH
7THVWD $FFLDLR R GD PDWHULDOL SL» UHVLVWHQWL FRPF

e GRQHL DG HOLPLQDUH UDGLFL 7HVWD &ROWHOOL

(/,&%

&$5$77(5,67,&+( * (1 (5%$/,

8 JH OERWDURIQWDOBHQMEDOL QG &R BQL VSR QLER QRRGH V W D

$FFLIRRARH VWG LD HO IKDX QD]LRGHUIRUBRMHUP HWM/D JOHD UH

IUHVDUH LO VHGLPHQWR DOO LQWHUQR GHOOD FRQGRWWD

e ODWHULDOH FRVWUXWWLYR DFFLDLR WHPSUDWR H QLFKH

e 1r IRUL SRVWHULRUL DQWHULRUL

e $QJROR GL IRUDWXUD r JHWWL SRVWHULRUL

e 3UHVVLRQH PDVVLPD GL XWLOL]]R EDU

e IRWHDOLQKBLRWWHQXHWHHVPLJOLRUARQVLEQALMDWYDQ]DUH
OHQW D PG G WHIOPRG & DSH U P HW W®IDUHD P P H Q W DR MR\QLHS BI O 1D H
RVWUX]LRSRO XVFHSRWHIBSQHVHUYDHOQHFLQDEFRPD®IGD
LPPHUJHUH O XJHOOR LQ XQ OLTXLGR OXEULILFDQWH JDV

$SSOLFD]LRQL

e $VSRUWD]LRQH GL FDOFDUH WHUUHQR FRPSDWWR

e 6DEELD VFKLXPD VDSRQH JUDVVR

e 5SLPRJLRQH GL UDGLFL OHJIQR

J"'vJ
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/ XJH®QRUD®WBIUDWW HGDXJ@FRR) SFRH Q W HIFE H Q WAKIHE R R G X F H

GLURPSHQWL YLEUD]J]LRQL DWWH D VSDFFDUH H IUDQWXPDUH

e ODWHULDOH $FFLDLR LQR[ WHPSUDWR H OXFLGDWR

e 1U JHWWL YHGHUH WDEHOOD

e $QJROR GHL JHWAWLRULSBRWD]LRQH r r SRVWHULRUL

e OD[ 3UHVVXUH EDU

$SSOLFD]JLRQH

e 5LPR]LRQBDQWHGOGIRPRQGRWMWHPHQWROFHVWH RPJRFDUH
VHGLPHQWDWR

e IRWHRQ XWLOL]]JDUH VX FRQGRWWH LQ JUHV R LQ SUHVHQ

%/ $1&%7,
(3,77,

&$5$77(5,67,&+( * (1 (5$/,

%,/$1&,$7D PDJIJLFRSWDUVGH GHVRVRWVOWXQWDRQGRGL JWW WL
FRVWDQW HRNGBWLEDYVWRQ®RB DUDWW BWILDW LEDXOHVW XJHOOI
FR\GES UH Y H QULWICED O W DHFH QW\W R E L O D @PLMD P BEMCERIR G RW W D
FRQVHQWHEREROMYIRWHYRUHBED ULBIUR/FRIHEOAD Q KDRYBRUD QG H
FDSDFGMICP X R YHHBHN S H ORWHW B X HARHOS.R LLGBDL.U W L AROIDECERIDH Q H
IRUQERQQVHUWHUDPEF®H JRO | DXVRLSHHUL OV U D LSHRO B XOL]LD
IUHT X HQUWHR VW ME D ] LRHE.R GIEDIO FPHUB P QJRSHODLPR]LBQH
DFFXPXOL GL VDEELD

3HU OD SXOL]LD GL WXED]JLRQL GD D PP

3,$778JHOID WEIO O X P RQE RL DALARRG H WRALIH Q WIMW . BR Q G&RH O O D
FRQGRMWINWD GRULP XRYHEHEHOHWVHGLP HQWRWIG RMXW IS UD W H
)R U QRERVQQ V HUMFIF LDQ RRFRQQ V H.WWHIW D PTX B\WOWWUBEFRPDQGDWL
VH IXW L ORF[IDX\DS RURDLFL F®HE@B X O LHOD YD JWER QG RIWRG G R
SLDWWR H SHU OD ULPR]JLRQH GL VDEELD IDQJR PHOPD H G
3HU OD SXOL]LD GL WXED]JLRQL GD D PP

J"-J
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(7 *UD]DHDO DGLROBWSRIVDWRIWH r TXHVX\IRI O/ VWLQJXH
QHOMSBOLFIFKRQEKLHERYS L QYMOH YDW/® L QGMHRIAARQ Q H
YHUWLFDOL 3HU OD SXOL]JLD GL SOXYLDOL JURQGDLH H DOV
(7 &DUDWWHERI®WHYHGID JHWSRVWHDLEXHGLYHUVH
DQJROD]TRI@OL SHUPHWW® mMRWH WRSQ K AKHD FL QIOW D
VXSHUDPHQRRORQA®HRPLWLFXUYHXH@MOLr HIIHWWXDQR
XQ HIILSXPH GLHOW KE D] LRRMY RBRV HIRH QE R/Q Q V HIUQV L
DFFLROMRR FRQ Q V HIWQNH U D P I KB V\CLW UBLF FR P D QVGID W L
X W L O FIDX\DS R UR DL F L F8HDUVB X O LGP X E D ] ILREALH V H G LD
UHVLGKIDVVRGHWHURMLOEDDEJRHOPBSHUO®DYDJELR
SOXYLDOL H DOWH FRQGRWWH

(7 , VXRLIHWS\RVWHDLRUGDQ@RTXHVW XJBOXRRNVHYROH
FDSDFILMAS H OLOY H GH P HXRWAD CFGRID G R ¥W\WU PDHD WXODR U P D
SHVRGLQFOLQDGHREWWER QV LG HUIXWRODHRY D PRID W R
SRSROBUHFLHOMWWRUPBRWMNVHBHY QER®QVHUMFIFLDLR
LQRRFRQQVHBMHIW DPTXB\XOMWWB E FR P D @ B/IXWILL CCLA ITX D
VSRURDLFLFOMWDLPR]LB@HSR WIHVGLL P H QUWVEZWO VG R Q H

G H S R \FIDVDIE DUCHAE PBIOPDKLDLDQ JRSHIO 3 X O LEUOX Q JK H
WUDWWH

(7 /DVXBDUDWW ISUILQDW 128DIDRIS SILQF O L Q I5]HEHNBWILH

r FKISHUPHW W®RIMARU W B L QMDD L QMBI ¥ QRKBIQDOL]]D]JLRQL
*UD]IDHY X BHVRGLQFOL Q D HRIWTXH VW XS HOQD@WEDHIO W D
HIILFLHK@®pOQ 05 X UDRRID VR J 08 X~ H V V HIRKW Q IFWR R GHWU WQ
DFFLROMRR FRQ Q V HIUQNH U D P I KB VACLW UMBLF FR P D QVGID W L
XWLORFDX\DSRURDLFLFOMWDLPR]LB@HSRVMMGLPHQWDWL
DOO LQABGIXQ@FABQDOL]]MHVYERQVEB®IS$ R FIDWIE DADHELE L

PHOPD JKLDLD IDQJR H SHU OD SXOL]LD GL OXQJKH WUDWW
(7 8QDRUWHLQGWHIHWIWL LFRPELQD]ERQHH WDW Lr

SHUPHW W@ARY D XQRIR UPAR P S O HONRDO WIDOG WD WH UL D O H
FRVWUXIWMXRBRVR JOLQVHIML RUPDRQRHFDUDWWHULVWLFKH
SHFXOGIDX¥HVMWRFHO XH B 0BHRD Y D DGR VDGR SHOGHWH L WL
VHGLPHQ@WX\QUKHID QBXED]LRQHVVHRKY QEW®Q V HOW L
DFFLROMRR FRQ Q V HIUQNH U D P I KB VAOLW UPBLF FR P D QVGID W L
XWLOL]]D DFTXD VSRUFD R ULFLFODWD
SHWWLPR]LRQGHSRWHMP HQWDOWL LQ&ONYQBRKHUDQGL
FDQDOL]]BNRQQVEEBE® SR VDWE DADHELER B O P DK L DLIDQ JR

H SHU OH RVWUX]LRQL WRWDOL

1XRYH YHUVLRQL (7 H (7 FRQ JHWWR IURQWDOH WLSR 5272-

Jue J
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8JHOOR LQ DFFLDLR LQR[ FRQ LQVHUWL SRVWHULRUL H IURQ
, 3 RW HOMIWHW R Q WRQHIRS L UDIDUHD Q VWIEFFHHD 6 U 19 WWL DG ISK@ILH L D
GLVRVWUX]LRQH GD GHSRVLWL GXUL H JUDVVL

6X8UD OH FXUYH SRUWDQGR IXRUL L GHWULWL YHUVR LO SR
/IDPDQXWHQRIRQBYHYROB]DBX QN LGW RV W L W X QRIS H O DMLLW R
XWHQVLOL

$SSOLFDJLRQL

5LPR]JLRQH GL OHJQL JUDVVR IDQJR ]ROOH SLFFROH UDGLI

0,1,%%//

&$5$77(5,67,&+( * (1(5%$/,

8JHOOL OLQL %DOO DG DOWD HIILFLHQ]D LQ DFFLDLR LQRJ[ FF
'LVSRQLELOL VLD IRUDWL FKH FRQ LQVHUWL LQ FHUDPLFD F
*UD]IDHOOR SR FFRODR P URW R QIiXBIWXIH YXISHU D@RL O P DIW H
FXUYH GHOOH FRQGRWWH

$SSOLFD]JLRQL

3XOL]LD GL GHSRVLWL ROHRVL VDSRQH JUDVVR H FDOFDUH

63+ (5%

&$5$77(5,67,&+( * (1(5%/,
8JHOIWORFFLDQRILRWW RIGHH O GH G ¥V MUHHFOH RIP D Q W H @HDU H
GLUH]JLRQH D GHVWUD R D VLQLVWUDHD YHWRQGD GHOOD SRV
$SSOLFD]LRQL
2VWUX]GRRDLOFY DS R QBIQ JRO LIS D UW L FRIDORIRHD G RFARVQIR P LM/ L
FXUYH

Jue J
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'2$ 2 10 QRWR  SDUQHU
VSHADQ DR 1Q DXMQ SHU 1O
VRONDP HQR H @ MEXWH]D WXO
FDP SR * @ DPDFKIXVIQL P DJQHWAL
'2$ H L @R DFFHWRWL
IDSSIHWHOBOR ©® WROJIRQH Sl
P RGHUOD H VIEXUD SHU (DSHUMWD GL
FKIXMQL JUI@H FRSHUAKLH FDGMRIH

Ju’
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ORWRR WP D2 @ VIQML SHUHWD GL
YHODWDA HIEDAD H WHP STAW
3URIHMDASHUHWHH SIFFRQ GUJHWLH
IDAQ GD WDVSRUBH WRORQR RIQL
SUREGP D GUDWR DOVR@GINDP HOR /D
JDPP D' 2$ WLFRP SOMD FRQ DSSDUDW

DOWFDGX\WD  FDQFH@MWY H EDUIHH SHU
JDIDQOMH ® PDWPD SWRWM IRQH
GHORSHDWRWH H GH  SDWDQW
6FHICHH ' 2$ VJIQUIFD IQYHWH [Q
VEXUH ] D H FRP RGW QH® RSHUD] IRQL
TXRWGEDQH
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$0]BKLXVRMIQHWIIARIKH BRIGWRROOHYDBHQWR
FRSHUPKWDGXSHNVRHGLR SHVBIQWH.J
SRWHQMROOHYDIRIQBWR EDVHWMWDKHYROH
FRQ SDVWLPOUBHWLFEPHRGLPERXOWLPD
JHQHUD]LRSKJQDWR@BFARDFFLDIBRIRPR
ULDIIL CEOHER DWW H GIO/ISWHHI] DIUGHF U R V W®HIOROH.
DVREBDJJIDQF IOMM\HR G HF R S H UF X LD ORVDRAQL
PHWDORUREWG@DSSHOGBWRMH]LBO®VWLFD
SHU LVRODUH LO PDJQHWH QHO ULPHVVDJJLR

&

ORGHOMGR YHUNP@HPDIJQHBWRVHHWWDQJRODUH
LPSXJQDWXOMNVFBS BB LOPHGWIRFHPHQWH
VHQID W IFKD. X VERG L WR UH JDQK LV HUURVL
&RXQSHVEBIROL KDSRWH GIDO ] DGNDJ
3X" HVVHUH LPSLHJDWR LQ PRGL GLIIHUHQWL
e 8YDWR VROR SHU VHPSOLFH VROOHYDPHQWR PDQXDOH
e SVDWRG®RROOHY DPRI@QMMRDHJKH ¥ RO H
HOLPLQDQGR ULVFKL GL LQIRUWXQL DOOD VFKLHQD

e 8VDQGRXH:/ LQSDUDOPRBRSSLMU]BL

VROOH Y DI EDDWIHRVRID H % B 6 HOLPLQDQGR

ULVFKL GL LQIRUWXQL DOOD VFKLHQD
e 2SSXUWROR LQWDQGHRQDOW&R FRQ

LPSXJQDWEEDWWQRVDR]MRRERPHPDQLFR

SHU URYHVFLDUH FKLXVLQL LQFHUQLHUDWL
/D ULSLHJDEGBQW L PSXJ@IVWXKEXRIDQLPR
LQJRPEUR H IDFLOH WUDVSRUWR

Ju J
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$0]D FKLXVLQR PDJQHWLFR SHU FKLXVLQL WRQGL
ORGHODR PDJQHWRVBUFXISWDIDUDQWDUH
PLJOLRSHHVI/XOOBLUFRQIHUBR]PKLXVLQL
ULHPSLPHQ®RWRUQLBEHKLWDGLVFRIQW WROH
DVIDOWR SLHW WRGEBRRWRYG\WRFHPHQWH
VHQID W IFKD. X VERG L WR WHOL@ K LVHOHUURV L
FRXQSHVEBIVROL KDSRWHGIDO ] DGMIDJ
O XWH®GROWIBMRP S X JQ D WM V FIRG LXFDD
SUROXGRYWHUHRWH QVEEHDWYLFXOUDGHDOH
JHRPHWALDD ] DWKB K L X VILQDALH U Q LSU B W\LH U H
LPSLHIJDWR LQ PRGL
e 83VDWR VROR SHU VHPSOLFH VROOHYDPHQWR PDQXDOH
e BVDWRGR ROOH Y DPRIQ MRD U U H®I6D W D

$36 HOLPLQDQGR ULVFKL GL LQIRUWXQL DOOD VFKLHQD
e 8VDWRQJROD UPIHIYW & GHPQ OVWUR FRQ

LPSXJQDWXUD DEEDWWXWD LQ RUL]JRQWDOH FRPH PDQLFF

$36

/JHYBLHJIKHYROQWXRWHFHR HQWUDPEUDFFL

WHOHVFR SLHLR O DFELRIBIWBEHUVROOHYRQUH

VLFXURKDX HIQL JDQAKRHROWRYDEWRELQH
PRGL

e QFRPELQD]ERQ@&/ R&/ DOJPKLXVLQL
PDJQHWLFL

e QFRPELQD]JERQMXK/ R&/ LGDUDG®ROR
SRQWLFHOOR GL VROOHYDPHQWR

e QFRPELQD]JERQ®O PDJQHSHUPDQHQWH
SHU FKLXVLQL SHVDQWLVVLPL H EORFFDWL

e QFRPELQD]LRRIGMOVHVBELFLQTXRUVHWWL
PHFFDQDFIDQFLURGDOHWWRQVHUQHBOH
DVROH DSHUWKIWHKLXVLGL VROOHYDUH
PHFFDQLFDPHQWH

e ,Q FRPELQD]JLRQH FRQ OD EDUUD GL VROOHYDPHQWR %7

/DULSLHJDEBAEWIEV WISTR HRL OH V&L R OlL
SHUPHWWRQR XQ IDFLOH WUDVSRUWR

HULPHVVDOJXBR OMHDWHID LPEGBPSOHWDORQWH

VIRUJR H ULVFKL GL GDQQL DOOD VFKLHQD

Ju“ J



)1 (55 <
$O]BKLXVRMIQHWIIARIKE MR VYROOHYDBHQWR
FRSHUPKWDGOXSHNVRHGLR SHVBIQWH.J
SRWHQMROOHYDIRIQBWR EDVHWMWDKHYROH
FRQ SDVWLPOUBHWLFE&RHRGLPERXOWLPD
JHQHUD]LRGKJQDWR@BFARDFFLDIBRIRPR
ULDIIL CEOHER D BW H GIO/ISWH] DIUGHF U R V W®HIOROH.
DVREBDJJIDQF IOMM\HR G HF R S H UF X LD ORVDRAQL
PHWDORUREWG@DSSHOGBWRMH]LBO®VWLFD
SHU LVRODUH LO PDJQHWH QHO ULPHVVDJJLR

63) (* $7(

6DIHJDWIQFDQFHO®MWAXR YD WOFR JHUR
FRPSDW\WR DSHO P HVVDQVLFXUHIIPKLXVLQL
DSHUWNXPRGXODYHWRH®WWHHDRROWHSOLFL
FRQILIJXUD]LRQL H SX” HVVHUH XVDWR DQFKH LQ OLQHD UHW
6IPRQWBRFNHFRQ@BGUDQWRMGR PDFXUH]]D
YLV LEM COLAY @BLWE D V S B H BVGRL ] BDHVBRK U DQHHO
WHPSRUHVLVWHEWWOORIJLHHUDJS8R /D
VXYW UXWW R NS LJROU O HHOQ BALY K6QH D H W W R
FHVROBRUHQGRWIRF X8R UWRSHUDWRU UR
SLHIJKHWRRFFKX SR FKLVWLSFOR HR ID G D VD\R DQ L
HVLJHQ]D LQ FDQWLHUH

Ju” J
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78%-3(52*1—(6=*(1=$" —
6385* 2

3/ 2 IOQRWAR SDUQHU \SHADTD ] DWR
QH@ SWRGX] IRQH GLWMEL LQ 39& GLDOD
TXDOW 3HUJDIDQWH @ P LJCRWH UHVD H
MEXUH]D 2 IRQGDP HOWG!I VAHIGHH 1O
WER JIXWR 1Q EDWH D@ VSHALIFKH

FRQG IRQLGLXWD | R

ID QRWD JDPPD 3/ 2 WOW
VHEI IRQDW SHU RITULH XQ SUWRGRWR

IGROHR D RIQL QHFHWMW FKH J@

RSHDRL GHYRQR DIWRQEH QHO
VHAWRWH GHIQ VSXUKL WOHQGR 1Q

FROMGHD] IRQH IDMRUL FRP H GIDP HAR
WER H TXDQW GHOP DWMUD®! $11IGDW D
QRL SHU WRYDIH @ \VRX] IRQH SHUHMD

SHU & WH HJWHQH JDUDQMQGR
VHP SWHHIIIAHQ] D H GXWDW QHOMP SR

Juu J
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7XERLQ39& ULQIRU]PRQR/SLUDB®KE DQWLXYRWRP XOD]L\RSHFLDOH
SDUWLFR O IDUFPDHVGWYEK V RD E DV WHWH P S H U D 8WSHU | LIWH O QWF L D
HVYWHVBPL OLSEERVWROHVV LEHQHWAMH @ D U L FKELU D V LIRIHLQ W L
DWPRVIHULFL H PROWL SURGRWWL FKLPLFL

7HPSHUDWXUD G LPSLHJR r& r&

$SSOLFD]LRQL
2WWRSHDVSLUDL@BEH®ISDUWLFR O DGPNRAEY R/ XF D UBRW W H
JUD]LH DOOH VXH FDUDWWHULVWLFKH ILVLFR PHFFDQLFKH

* 29( 6(

7XER®B9&ULQIRUFRWFSLUBD&ULILBQW L X6XV8R LH LBIW HO RDF L D
HVWHW®PL OLMFURDPDJIJLRUREXVWH]]PSHIMNADVW REGL
DVSLUD]KRQWGXQ RWWQRDYV L BIRDH @G RDRJ W L F R O D GHNSREH
LPSLHUGIR QG L]LROMY.RSHVLDPWHMULBEUDVDREMWPRVIHPRBIW L
SURGRWWL FKLPLFL

7HPSHUDWXUD G LPSLHJR r& r&

$SSOLFDJLRQL

2WW LSPHRO VS L UD LLQRH)GH B BED UW L FR O D G P MEWIRN R X= D UELR_WH\GH
LQ SDUWLFRODUH VX QDVSL GL DVSLUD]JLRQH VXSHULRUL

Jue J
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7TXERLQ39& ULQIRUJPRVR/SLUDBOK DQWLXYRMURP XOD]L\RSHFLDOH
SDUWLFRODUFPHBRIWBKYRD EDVWMHP SHUDBSXSHU I LRMWAHOQWDFLD
HVWHVEPL OLSWEROVWROHVYVLEHQHWWH QG DUL BEUD V LIRIHIQ W L
DWPRVIHULFL H PROWL SURGRWWL FKLPLFL

THPSHUDWXUD G LPSLHJR r& ré&

$SSOLFD]LRQL
2ZWWRSHDVSLUDL@REHBISDUWLFRO DGHNWRANEYN RX FD UBRWWH
JUD]LH DOOH VXH FDUDWWHULVWLFKH ILVLFR PHFFDQLFKH

6385)/(;

AXHVWRERDUGHOXDIP POS L7 +25 D] L HQGHD GHHIYDH WWR @ O W U H
DQQL GL HVSHULHQ]D 2 OD VROX]LRQH LGHDOH SHU OH DSSC
S5HDOL]]DOMRPPDVLQWH@HEB UHVLVWHDWEEUMDRQ@IHQWL
DWPRVIHDVRDN XSHUIRGGK CCDWBUHVWRGREQNSLUPKWDOOLFD
GWLQIRUQRRU S RMKDAIDEHY LQWHWGFEW B VLV WHIQY R WW R\ U D W R
JRPPD QHUD VLQWHWLFD JDUDQWLVFRQR OD PDVVLPD GXUDYV
7HPSHUDWXUD G LPSLHJR r& r&

$SSOLFD]LRQL

,GHD®HO DVSLUBQRQABBWDXFDP LRI FTXH G X \OER QDU D BRH
LGURFDBIEMWIL 6 XLP L/ALV X D/ W U X WWWYSIHIF L | L F D P R Q MHHSSLHAUDD
PRQWDJJLR VX DUURWRODWRUL GHL YHLFROL GD VSXUJR
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209 RIIH XQD YDWB JDP P D GL JIXQW

VHUH. GVSRQEIDGD ' 1

D'1

WD ] LOFDWKH LQ DFFDIR IQR] 2 BAH D XQ
FWRIR FRP SBMR ©® GMVSRQEIDN GL
DAFHWRW JUH ] L AL SHPP HWA GL IRWILH
WDFFRWGEL SHU/RQDQ | DW SHU VRGGIM DWH

RIQLVXD VSHAL IFD QHRHWW

/D JDPPD 209 FRP SWHQGH XQDP SID
VHO] LIROH GLSURGRW/

5DFAFRUWGL PDVWKL H ITHPPIOD FRQ
SRUMIRP P DH I LW

51GX] IRQLH P DJJIRW IRQL

EXUHD r

5 DFFRUWGELI OQI IDW

) LOM_SHUDVSLLD] LIRQH

9DQORGBI GLIRQGR

3 HVADQWGLYDUH OXQIKH] [ H

&RQ 209 KDL @ JDDQID GL WRYDKH @

VRO IRQH SHUHWE SHU ®f \XH DSSTD)] IRQL
FRQ @ IGMEIONY GL SHWRQDQ]DH RIQL

FRP SROHOWM

Ju-J
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789%$=,2 1,

9DVWR DARUAP HQWR GLDFFHWRUSHURWP 1] ] DUH RIQLIQWUYHQR
/ DQRVAD JDP P D IQFOXGH

78%-$' $/7% 35(66-21 (

' VSRQELDR 1Q YD P DMUDQ WHFAD P HBA@FD WAM®B! WP RSOVAFL H
GIDP MWL GDLSl» SIFFROSHULOYDQGEIQL ~ H IIOR D SHUDYRW
Sl 1P SHIQDWYL

* 8- ( 6$/9$78 %
(WHQ IDQ SHU IDAMEH (DYDY DP HQR GHL WEL H SUHYHQIH OXVXWD
FDXVDVD GDODWAVR FROAR JQVSLIRQ

635% &1 (6&+ (

) RUDIDP R VDUDAQHVAKH 1Q RWRQH D ®IYD R SQHXP DWEKH H 1Q JKIVD R
DFADRIQR] SQHXP DWKH LQGYHUHP MXWH GD D



' 6326-7-92 9(1785-
8 Q VMMP D 1Q DFFIDIR ] LOFDR FKH VUKW CHIITHWR 9HQW(ILL SHU DVSLLDULH
@XIGLIOR D P HAL GL SIRIRQGW IGHDBI SHU @ SX@ ID GL SXYIDQ H

FRQGRWH DOM

7$33-3(5 -63(=21-3/89-$/—
SRVWKXIW |Q SOMAFD UHVMMOWM  TXHW VBSSL SHIPP HWRQR GL FUDWIH H
W@ WDSIGDP HOWM IRU GL VSH| IRQH 1Q \WED] IRQL 1Q SOMAFD H JKIVD
| DAMMQCR YIGHRIVSH] IRQLH WIVDUH LQ SXQWGLLILAD

7-1785% 75$&8&$1 7(
/ITXICR DG DOB FRQFHOWD] IRQH FRQ ) X(RUIMVAIQD 51GND WDSIGDP HOWM
SHGEW H QIO IRQL 1O WED]IRQL SR]JHW H VLEDWRL /D SRWQWM
| X(RUHVAHQ] D UGXFH GLDVWEDP HQWM L WP SL GL UFHUFD QHJ @ LOWUYHQW GL
VSXUWR 0 ROR HIILFDFH
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211lUDP R XQD JDP P D FRP SOMD GL VHIQDOMED H FDUM@BRQMAED SHU
JDIDQWH @ P DWP D MEXUH ] D GXUDOWM J@ LOMYHOW FRP H TXH@ GL
VSXUR —QRVWLSUIRGRWMARQR UHD ] DAFRQ P DIMUDQGXUHYRQH P HWWDJIJL
IP P HGDVEP HQW UFRQRVAELD IGHDD@ SHU DYYHUMH YIHVILH H VHIQDDWH
UVAKL &RQIRWP DW D@ QRWP DWH H SIRWMIJL RSHIDWRUW H SDWDQW FRQ
VRO LRQLFKIDUH UMVMMQWH | DADGD XVDUH

* 8 ((67(169%4—()-66(

8 WD SHUPHQADUH J @ X.J HRQH®! WED] LRQL G JXIGH HAMQUELIDVROR GRVIDWM
GLXQD FKIDYH SHUXQD UHJ RO LROH WDSLED LQ EDVH DX QHAHWMW

*x 817—*5(92/—(527$17—

( WHQ] IDQSHUQ 11IHHQ D

2 [1UDP R XQD JDP P DFRP SOMD GLJILXQWJ ILHYRQH LRBQWSHURWP []] DIH
IOXR YRR —JIXQWIILHYRQ IQ@HDRD  r HYMZOR @ VRUARQH GHOXER
SURO(QIDQGRQH @ YWD —J IXQWURVEQWSHUQDVSLIGUDX TR DIDQWARQR XQ
DYYROIP HOR H WROIP HOR IXIGR 4 XHW DFFHWRU VRQR |RQGDP HOED
SHUDXP HQWUH OH 1 LHHQ] D H @ GXUDV GH \WH DWH] ] DXWH



$992/* 7892 7(/(68&23-&2 142
4 XHWR QDVSR 2 XQ GIVSRVMYR P DQXD®! P REI®I H LREXWR SIRIHMDR
SHU IOGLHODUJIR GL FROGRWHM ' RWR GL IXRW UHMMMOW SX° HWHUH
VSRWIMR VHQID VMRUR VX YD WSL GL WUHQR  JDUDQWQGR P DWIP D
| GMMELOW H SIDWAW 1Q GLYHUALVFHODU GLOYRIR
&RQ XQD SIHWMRQHRSHDWD IIORD  EDUH XQD SRUAMD GDFTXD IL1QR D
OPIQ 2 IGHDB®I SHU XQD YDWR JDP P D GL DSSTDIRQL /H VXH
GP HMRQLFRPSDMA [ [ FP HIOSHW\RGL NJ ® WHQGRQR |DAG
GD PDQHIJIDIH -O WXR IXQ]IRQDP HQR 2 HWHP DP HOM \WHP STFH
SHIP HWQGR DJ@ RSHIDRW. GL UDYYROHH LOWER DSIGDP HOW WDP WM
XQD P DQU@M 4 XHWR GAVIQ IOXMYR H @ YHRAW GL UDYYROIP HOWR
RWP []] DOR CH [IFHJY] D UGXFHQGR LWP SLGLODYRWR



0 5( 6(59-&( @ @] HQYGD GHGFDV DADWIMMQ] D WIFQIFD SRWAYHQGVD
6YROH IO SIRSUR OYRWIR SUQHASDD HOM VX@ DMH]DMWH GL QV
FRP P HUAD@ ] D IRQHP DRSHWD VX P H ] LGLDOAH P DUFKH

' VSRQH GLXQRIILF.QD DMH| ] DD H XQW P RELD SHUIOSLRQWR LOMIYHQOR
* DUDQWYAH WP SLUDSIGLI WD IH DA GVSRQELOA GLUFDP ELRUIIODD
5LSDUD] LRQLVX

e« $WH | DWUH SHUVSXUR SR] ] LOHWLH WDVSRUR ULLXWSHUFRG\L

« 6SD|] DMFA FRP SDMMRU568 HVDYDVRUD UVXFFKIR HP RVRSRP SH

e« 3RP SH YXRWR DO SUIHWRQH HJXSSLOYDVADGH

S&RADXG.

e SRMXGLWHQQDDS' 5 ULLXWSHUFRBWL. &ILF

e &RMXGLWHQQDQAMMOH SHUVSXUWR SR ] LOHU &ILF
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