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/ D &DUB GHL6HUY L2 XQR VIWKP HQWR 11QDT ] DVR D | RUDILH \X\WH ®f LQIRUP D] IRQLUHDMWYH
DL VHUY] L RIIHUAGDO1 IGR -O* LDVR®!  -Q SDUAFRDWIH KD ® VFRSR GL IQIRWP DH 1Q
P RGR FKIDLR H WDVSDUHQWA L AWBGIQL ALFD L &R GLUMWY B SURFHGXUH GL DFFHWR DL
VHUY] L ®1 P RGDOW GLHURJ D] LRQH GH SUAMIA LRQLH ®1.J DLDQ LH GLWWID SHUJ QIVFUWY
— FROWIQXW GH@ &DUD GHL 6HUY] L FRWIXIVARQR IQGIFDRL SHU @ YDOXVID] LRQH GHAD
TXDAV¢ H YHQIRQR DJJLRUDDWDQOXD® HQW LQ EDVH DLFDP ELDP HQWRLIDQL] ] DAWYL DaBi
QRUP DWYH YLJHQWH DB QXRYH SLRIHWMDOW FKH FRIQYRORQR LOQIGR

/ D &DUB GHL6HUYT] LUHQGH FRQFUHVIZH DGDWIZDODYRUR FRQ ®f EDP ELQH H LEDP ELQLGHMD
IDAD  DQQLLQRVM.SUQASLIRQGDP HQBM LOSUQASIR GLXIXDIADQY D LOSUQASIR GL
IP SDJ LDOW H @ UHIROUW GHOHUYY IR

/ RUDQY] D} IRQH GHOQIGR VLEDVD VX FROAQXIW GHORI | HWD HGXFDWYD 3 HUFRQWOXIW
VLLQWQGH VD @ UHI ROUW QHTHURI D} LRQH GHOVHUY] IR MID GDWMQ] LRQH DA FRVAK] LRQH
GLUHD] [RQL HGXFDWYH WEELD DOOWLOR GLXQ DP EIHQM UVSHMRVR GHID VFHOM H GHID!
DVSHMIWYH GHID® | DP LJ@H



/D &RRSHUDWLHID QRWOD QWRQGODXSULQHALVSLUDWRWMUWRQGLFR@D
FRRSHUD MREHHOAKSDUWHIDWISDRS VMR WIMWSHFLDOL]]IQHBQH QIDQ]L
QHOO DGROKWHAHRYDHPHOIOWLIBO P XUGHGLVD HGHIDQ]LDO@HJIDPH
WUuDbDDUHH ULFHUFPRLXIDQ ®GRVWHOQDORFRIURWLGER@RL QW HYHHY V H
O DSSURIRQ GIDPH@GWLF L G XIRRFQN RI@WDGLFDPIQAWRUULWIRQ@DRRUR
GL UHWRK® OH UHDOW¢ SXEEOLFKH H SULYDWH SHU LO UDJJLXQJLPF

~QLEGRXQVHUYHGRFDWLYRIEDRELBEDPEL®RLLPHVRL DQQ3XQ0XR GR
IRUPD]LRFFQWURFLDOL]]BMWRIQMHSE® R/ YL O XS HRORIBERWH Q] LARIQW W LY F
DIIHWWLYH H VRFLDOL YROWR DG DFFRPSDJQDUHR IDYRULUH LO

—~OHUYWMILRSLNBLHQRVSHWBORPELGR HOBDMDPEL FRVRPH DQFGWR OD
&RQYHQ]JLRQH VXL 'LULWWL GHOO -QIDQ]LD

—/1-"2 —/*-5$62/($8&&2*/-0$0% <1 %$0%-B{1=93$/881%'-67-1=—2"
6(662 $%—/—7, 1$=-21$/-7, (71-$% 5(/-*-21( 2 &21'==-21( (&2120-&¢

/HILQDOLW¢ HGXFDWLYH PLUDQR D

WIP RDUWH

CDFTXIM] LRQH GL
FRQRVFHQ] HLQ XQ

DP ELHQW VHUIHOR H
DFFRICHQM RUDQ ] DR
1Q 1XQ] LRQH GHOHW H
GH®I SLRSRWM
HGXFDWYH

I DYRULH @R WIOXSSR GL
WLJ QULFDWYH FDSDAW
UHD) LRQDOQH FRIQIMYH

SURP XRYHWH QHCEDP ELQR

H QHAD EDP ELQD
VXSSRUMUH 1 1DP LJ@H VRWHQHUH LOSLRFHWR QGHQW LFD] LRQH GHO \k
QH@ FXW GHLIL@H GLFUHVFLYID QHOJ LDGXD®! DWMDYHUR ICSLRIUMWYR
QHB! VFHOM HGXFDWYH WDIJIIXQIIP HOR WIO(SSR GHTDI | HARYIMY
GH@DXVRQRP LD GH®! FDSDAW FRP XQUEFDWYH
H GH®! DELOW SHIFHMYR
P RRUH
'REXPHQWL QRUPDWLYL GL ULIHULPHQWR
e '*5 PDUJR Q;- SHTXL®HWHUWIRELDHOBULRDIDHYRFFHVVLY!
PRGLILFKH H R LQWHJUD]JLRQL
o '*5 . _ '"HWHUPLQD{RRE GLIO OBV W LKRKGL VW KPR W BRI RH U W D

GHVHUYRPISBUVRDPELWRFLBIOVRRFLRVD QHWRBERV P RGH | L FKR
LQWHJUD]LRQL

e '/JV DSULOHQ ~VWLWXHRIQM HO W HJIGBWRF D] LHREIHWUX]LRQ
GDOOD QDVFLWD VLQR D VHL DQQL

e /HJJHHJLRQDO®BU]JR Q *RYHUGROWDEH JIOQW H UM E BWWHLU YOLQIO D
SHUVRQD LQ DPELWR VRFLDOH H VRFLRVDQLWDULR



— SUQASL MVSUDWRUW GHO QRWAR P RGH@RR SHGDIRIIFR IRQGDWR VX XQ DSSWRFHAR
HFRA&RJILFR H ROMFAR VLEDVDQR VXL VDSHUL FRWAKIWH WDP DQGDWGD 1P SRUBQW LI XH
GH@ SHEDIRIID H GH@ SMER®JI D GHQXQI DY ID

e 0 DUD 0 ROMARW HG (@RU * RGVWKP IHG SHU ® YIMRQH GHOEDP EIQR H GH®
EDP ELQD FRP H SURVIRJ RQMAFXURM_H DMYLGHOSLRSUR SHUFRUR GLRUHVAMD

e &DUBRIHY SHUMSSURAAR FRP XQIEDWYR H UHD LRQD®! EDVDVR VX@ QRQ GLLHAMYIW

o -RKQURZ® HJIQWXGLVXFRHWLYLVX@ 7HRUD GHTS WIFFDP HOR

e RKQ'HZH &«BMAD )HOHW /RUV 0 DDIUX]]L H @ 3VFRRIID &RAKWYMD
VHRQGR FXL 1O VDSHWH VL FRWUXIVFH  IDFHQGR H WL VHGIP HQ® DMDYHUR
OMVSHUHQ D 1Q XQ DP EIHQM VWP RDQM H FRQ LOVXSSRUR GL XQ DGXOR DWHQR
FDSDAH GLDVFRGIBUH H RWHUYDUH FAKH VRWHQH H DP SAD B UFHUAKH H J QIOMUHWLGHL
EDP EIQL H GH®! EDP EIQH 4 XHWR DGXOR W FRGRFD QH® ] RQD SLRWP DB GL
WIOXSSR / 9\ JRWNIM SLRP XRYHQGR MSSHQGIP HQR H XVRQRP 1D

-OSIRIHWMR HGXFDWYR GHOQIGR -O* ILDVRG! 2 11QDM ] DR DR WLXSSR JAREDM® GHO
EDP EIQR H GH@D EDP EIQD $OFPHQWR F2 IOEDP EIQR H @ EDP EIQD FDSDFL GL

FRWUXLLH L SLRSU. DSSWHQGIP HOW.  UHDJ IRQL DEION FRP SHWQ H H FRORVAHQIH  H
SRUMRU.GLAHDWYIW

$WDYHUIR ® VFDP ERR H @ WHDJIRQH FRQ DOM. EDP ELQL EDP EIQH H DGX®N RIQL
EDP ELQD H EDP ELQR HVS®WD IOP RQGR VLSRQH GRP DQGH YLYH HVSHUHQI H VL\VAXSIVAH
FHUPD QXRYH IWD] IRQL |RWP X® LSRWMWL H FRVAKIMAH WRUH SHWRQDQ SHU VSIHIDUH L
IHQRP HQLR FRP XQIFDIH HP R] IRQLH SHOMHL

3HUDAFRICHH TXHWED QDWUWDG! FRP SOMWIW H FUHDWYWY GHOFRQRVFHLH H GHOYLYHWH 1O
QGR -O*IUWDWRGI W FRQUXW FRPH XQ DP EIHQW HGXFDQW FKH SDUMASD

DWRYDP HOWA DA UHDY LRQH HGXFDWYD H QRQ VLQP M D HHH XQ VHP STFH FROMQMRWH
GLDMYW



/ DSSUHQGIP HOR QRQ DSSDUMHQH VR® DOMQIR® P D QDVFH H L DIP HQM QHAD
UH®] LRQH WD EDP ELQL EDP ELQH DGX®V DP ELHQWH P DVIHUDQ

( WR VLFRWAXIVAH DMDYHUR

e XQ DSSWRFAR DM FRORVAHJY D GL UFHUAD FRQ J@ DWM. GL VFDP EIR GL VDSHWL FKH
P HW DOFHQWR CDSSUHQGLP HQVR GHOEDP ELQR H GHAD EDP ELQD QHOJUXSSR H
FROJUXSSR HQRQ XQ DSSIRFAR GLWDWP IMWRQH LOVHIQDP HOR

e  DGXGMFXURWL 1Q DVFROR GHLP RGLGLFRQRVAHH H GLHVS@WDH GHLEDP ELQLH GHD
EDP ELQH

e @ YD®RU]] D] IRQH GHODYRWR LQ SIFR® P HGR H JWDQGH JUXSSR FRP H\SD IR 1Q FXL

DWDYHIR VFDP EIR 1P M| IRQH FRQGLYIMRQH H FRQILRQR GLIGHH  VLVIWKWALDQR
H SUHQGRQR |RLP D JQDSSUHQGIP HQW.

IHUDQOR SUYIGUIDWM & DMMW LNSULDW DL SUOASL GHGRXVBRRU HGXFDVIRQ  XQ

DSSWRFAR QDWID® HOW LQFOMYR  SDUAFROWP HOM HIIFDFH DQFKH 1Q SUAMHQID GL
EDP ELQH H EDP ELQLARQ | LDJ LOW

-OBHIRUR GLDSSWHQGP HWR SUHQGH DYVIR GDAOMUHWH SHUICP ROGR HLFRWROW H WL
WIXSSD D SDUMH GDOGH-MGHUR 1QODWR G- FROQRVAHIH FKH LOGXFH D XQHVS®&UW)] IRQH

DWRYD GLRIJ HW VYYD LRQLH FROMAMDMDYHIR WML VHOWL

%P EIQLH EDP ELOH VL UYHDOR DRXWRWHUYYDVWRU. DWQWDLCGHMI @S> P 1IOXW / H FRWH
QRQ VRQR GDW P D VARSHUM H @ FXURVW GYHOW @ IRUD P RWFH GL XQDWM¥W

LOMOVD H FRQAQXD

$WDYHUR @ P DQISRD] [RQH HWL WMXGIDQR LOIXQ] LRQDP HQR GHI@ RJIJHWY UFHUDQR
FRQOHWIRQLH IRWP XO@QR UHD)] [RQLGLFDXVD HIHWR

| HGXFDWIFH DWXP H XQD SRWXWD WHD)] IRODBI DAFRIGHOM H UVSHMRVD  SROHQGRWL
DAFDOVR DLEDP ELQLH D@ EDP EIQH FRP H 1LIXWD IOFRWDIJIDOM WHIDMD LHVSROVDEL®! H
SDUMASH P DP DLDOWASDWEFH

1 HO FDVR GL EDP EIQH H EDP ELQL FRQ GLMDELMW YHQIRQR HDERWDW SLRIHW

IOGLYIGXDT ] DW H GL IOMIWD] IRQH FRQ SDUAFROIH DM LIRQH DO FR@UIDP HOR WD
QOMUYHOWR LOGLYIGXD®! H B DMYIW GHQJUXSSR VH] IRQH

/ H GLYHUAVE HVLFKH H FX@X D@ YHQI RQR YDE&U] ] D\ DOOWLOR GHLSURI HWHGXFDWYL
SWRP XRYHQGR XQ FIP D GLUVSHWR UFRQRVAP HOWR HGDRIR

— JUKSSL YHQIRQR RUIDQ] ] DW SHU IDVH GHW RP RIHQHH 1Q P RGR GD IDYRULH ®
WIOXSSR GL FRP SHWIQIH DGHIXDWA DOP RP HOR HYROWR GL ADWXQ EDP EIQR H
EDP EIQD
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| L r)LO—) UIHUP HOR Q< VHIXH XQ P RGHIR IMAR R SUHGHIOWR 6L WDWD SIXWRWR GL XQ

$4 QO H4

N8 2

4*

L?

SHUFRUR HGXFDVIYR | GIWAEL®T EDVDWR VX@HVSHUHQ D FRQRHWD VX XQD UWLGMARCQH
SHYRQDB! DSSWRIRQGW H VX@ FOSDAW GLP HWMAUA 1Q GVREXWRQH GDOSXQWR GL YN
GCODMR SHEIRIIFR HGHP RWYR

1 DVFH H VLWIOXSSD D@QWLOR GLFRQMMASHALLEL FKH FDP EIDQR D VHRRQGD GHOXXRIR
GH® HIHQ H GH® FXOMUH H GHLEDMRIQL

8 QR GHL FROAHW FDLWGEIOH GL TXHWR DSSIRAAR 2 1O UFRQRVAP HOR GH@D QEHU/E
GHAMRQD® GHOEDP ELQR H GH@ EDP EIQD VR® QHOP RP HOWR 1Q FXL VFRSLRCOR ®f

SIRSUH SRWMQ IDOW L. VHORQR UHD® HOM UHDT ] DW H FRQVDSHYRQ GL Ve H GHEBI
SWRSUH FDUDWAIMARKH

/ DYRWIR DSHUR MJQUIFD GLIHHY IDH H SHP HMAH DG RIQL EDP EIQR H EDP EIQD GL
SHIFRUHH TXHD VADGH FHIFDUH TXHID YIEQDQ D HVUWEH TXHIQ\SD] L GLGEHW GLFXL
KD EMRIQR  WIQUIED VHIXILH G WDAFH GHL EDP ELQL H GHI EDP ELQH H @MVADUH WDFAD
WIQUIFD FR SURIHABIH RYYHIR FRWAKILHLSURIHMAQVEHP HDLEDP EIQLH D@ EDP EICH

1 HOJIRFR @EHWR W LHDQ@ ] DQR J@ DSSWHQGIP HQW. SL» SLRIRQGL / DSSWHQGIP HQR 2

XQ EMRIQR QDWILD®! XQ SLRAHWR DGDWYR F<KH VL DWYD DMDYHUR OAVSHUHG] D GILHAD
HQP Y| IRQH

-CHF® GHOPSSWHQGIP HOWR VLDUAFR® 1Q AOTXH I DVL
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/ D JIRUDWD DOQIGR @ RUDQY | D DIQFK« EDP EIQH H EDP ELQL SRWDQR UFRQRVAHH
XQD UHIRDUVE QHOVXWHI XU RUGIQDWR GHL P RP HQW GHGIFDW DG DMYW  JIRFR HG

HVS®WD] IRQH DMUODAD P RP HQWGLFXUD MD IQGLYIGXD@MD GLIKSSR

8 QD VFADQVRQH FKLDUD GHOMP SR KD XQD GRSSID IXQ] IRQH @ XWBi DORWDQ | D IRQH GHO
OYRWR HGXFDWR H DR VMMAWR WP SR DIXWD EDP EIQL H EDP EIQH D RUHQWBUAL QHMD
FRP SIHOMRQH GHJ@ DFFDGIP HQW GHED JIRWDDW H QH®D SHUAH IRQH GHOIQLH GHO
WP SR 1DYRUHQGR FRVEXQ VHQVR GLMEXUH | D H WRELDA

/ D WWKXKWLD WP SRIDBI GH@ JIRWQDW 2 SHOVOW SHU HWHWH LHIRMWH H 1GMWELMA
OVADQGR VSD) IR DLEIVRIQLLQGLYLGXDQ

/ RUDQY}] D} IRQH GHOQIGR WL GHIQIVAH D SDUMH GD@I FRRUGIQDW GHOWP SR H GH@R
VSO R HG 2 1QIOXHQ DV GDA FXEMD RUDQL ] DAYD GHD®I HGXFDWEL GDQGHOWN GH
EDP EIQL GH®I EDP EIQH H GH®I BUR IDP L@ QRQFK« GDOFRQMWR VRADG! H FXGXLD®!
1Q FRQWOXD HYRQ(] LRQH



$ WRE SXUDP HOW [QGIFDWYR VL GHFIQD GLVHIXIVR CDQGDP HQVR GHID J LRUQDVD HGXFDWYD

/ DFFRIQ@HQ] D

S1CP RP HOWR GH@QI IHWR TXRWGIDQR 1Q FXLDYYIHQH
DOFKH @& VFDP EIR GLIQIRWP D] IRQLWD JHQMRU HG
HGXFDWIAL 3HUTXHWR P RP HQWR 2 SLHGIVSRWR XQR
VSD)] IR DSSRVMR FKH FRQVHQW XQ DFFRITHQ] D
SIDFHYR®! H 1 XQ] IRQD®I




$FFRIQHQ] D H
UFRQJLXQILP HQVR
3 DUAFROIH DIMAQ] IRQH
YLHQH SR GDAB
HGXFDWIFL
QHEDFFRP SDIQDWH L
GHIFDWP RP HQW.
GHODFFRI@HQ] D DO
P DMOQR HGHO
UFRQILXQILP HQWR D I1QH
JIRUQDVD FDUFKLGL
YDBIQ HHP RWYH HG
DI HWYH GHGXFDWMFH
| DA @ VHSDUD] IRQH H
QOFRQWR WD JHQMRUH H
EDP EIQD HEDP EIQR
UVSHWIQGRQH LWP SLH ®f
P RGDOW SURSRQHQGR
DWW SIDFHYRQ
| DYRUHQGR @ FROWOXIW
QIGR IDP LD H IRUDHQGR
DOJHQVRUH B
IQIRWP D] IRQLVX@
JIRUQDV GHCEDP EIQR H
GH EDP ELQD DOQIGR

-OUFRRQIIXQIP HQR
DOXVAWW GDOQIGR SX
HWVHH I DMR

HVFOMYDP HQW GD XQ

JHQAWRWH R SHUORQD

| DAHQOW G D& HOW G YHAL
GLIHQWRWH R GD SHURQD
GD TXHWR GHBU DWW
SXUK« P DJJIRUHQQH

[$
*2091%7
(1,32

2 5( RWH
$SHIMWDQGR 6SXQULR
DFFRIAHJ D FRQI UKD
JIRRR@EHR

RWH RUH

5IWHI@R FOP EIR * RRREHR
LJIHQH SHARQD®! DYVIR D@ XVAWM
P HHQGD WP SRSIHXR
RWUH RUH

SWW VIOWKUDM — &KIXVXWDQGR
IQGRRUH RXVZRRU

DYVMIR D@ XVHWM

WP SR SIRGQIDR

/ DAFRI@HQ] D GHOP DR @ FRQVHQWD | LOR D@ RWH



-OSHYWRQD®B! GHOQIGR VL FRVMIVAH FRP H JUXSSR GLOYRIR H FRQMEXIVAH QHOUVSHWR
GH®I VSHALIFKH FRP SHWIQ H D@ SWRP R] IRQH H UHD( ] D} IRQH GH@M SWRIWP P D} IRQH
HGXFDWYD GH IQHQGR LWP SL G VAWDWAI IH JQVWAXP HQW @ GRFXP HOW| LRQH H @ YHULIED

GHI QLOMUIYHOW

/D&225" 1$75-&( SIRP XRYH H FRRUGLOD WO B LQ} LDWYH H J QLOWUYHQWRSSRUMQLH
QHFHWDILL SHUJ DLDQWH @ 1 XQ) LRQDOW HGXFDWYD HG RUWDQY | DWYD GHOMHUM IR GH LQMVAH
H YHULLED GDAKD)] LRQH GH@ SURIWDP P D] IRQH HEXFDWYD DQQXD®! LQ DAFRWGR JQHGXFDWRUL
FRQGXFH JQ IQFRQM. FRBMWYL H P HRGRBJIIFL GHO SHURQD®! GHO QIGR  DWEXWD
TXRWGIDQDP HOW @ TXDOW GHOHXY IR RITHUR 2 JDUDQM GHOEXRQ IXQ) LIRQDP HQR GHO
QGRHG2 IHHHQM SHUGHIDP LJ@H SHUGSP P IQMAD] IRQH H SHUD &RRSHDWD

4 *58332 (' 8&$7-92

| HGXFDWIFH 2 @ ILIXWD FKH VWP RO JQDSSUHQGIP HOW FXUWD LOEHQHWHUH SVFRIIMER GHL
EDP EIQLH GH®I EDP ELQH RIIUHQGR SDULRSSRUMQMY D WWY 1 HIB UXQIRQLSHURGIFKH 1O
JUKSSR HGXFDWYR DI RO LI IDAYH IGHH H SLREGP LAKH FRIQYRORQR IOQGR YHULIED 1O
IXQ LRQDP HQR FRP SBMMYR GHOVHUY IR RWUDQ] ] D H SLRIWDP P D ®f DMW SWRP XRYH
H UDQAD QXRYH HVSHUHQ H H FRIERWD| IRQL $QD0 ] D L SXQWGLIRYD H GLGHER®] | D
GH®! SURSRWM DAMYDM / H HGXFDWIELVRQR ®f [LJXUH SUP DUH FRQ ®f TXDRMUDSSRUBGR L
EDP EIQL ® EDP EIQH H ® ®WR ) DP LJ@H H KDQQR LOFRP SIMR GL FXWDH @ WHD) IRQH FRQ L
EDP EIQL®IEDP EIQHH®I®WR 1DP LJMH &RMERWH SHUD SURIWDP P D] IRQH GHI®I DWW

JHVWH Gl DMYW D YDBIQ] D HGXFDAYD FRQ LEDP ELQLH FRQ ® EDP EIQH &RMERWIH SHU
O EXRQD UXVAVD GHOHWY] IR UVSHWR RUDLL DMMQ] LRQH FRP SBMAYD EXRQLUDSSRUNFRQ L
FROUKL FXUDH @ P RGXQMED GLRIQLEDP EIQR H EDP ELQD GH@ SURSUD VH IRQHH @
DJJIRUQD DOEMRIQR 3DUMASDUH DA |RWP D} IRQH VXSHUYMRQH  ULHUWL FRAEQWP HOM
FRRUGODWIFH USRUBQGR RIQL IQIRWP Dj IRQH UHDMYD DOVHUY IR FRAERWDH SHU
QQGYIGXD IRQH GHO EDMRIQR IRWPP DWR  LHIMADIH ®f SIWHQIH GHL EDP ELQLGH®
EDP EIQH H®I SLRSUH

+ 3(5621%/( $86+4-$5-2 2 GLIWDQGH [P SRUBQ D DAQMUOR GHIIGR HG KD LVHIXHOW
FRP SIW FXWD @ SX@ ID GHIQDP EIHQW TXDQGR QHRHWOUR  VXSSRUD B HGXFDWMFL SHUD
FXUWD GHLEDP EIQLH GH®I EDP EIQH \RP P LQMAD LSDVW &RMERWD SHU® EXRQD JHMRQH
GHOHUY} IR DGRWE DWAJJIDP HQWDGHI XDWDLEMRIQLGHEDP ELQLH GH®I EDP EIQH

08225 1$0 (172 3(' $*2*-&2 2 FRMMMR GD SLIRIHWIRQDOW FRQ FRP SHWQ H
SVERSHGDIRIIEKH /D VXD IXQIRQH M. VRMEQID OHGHDERWDIH QQGLI]R
SHEDIRIIFR HGXFDWYR GHLVHYI] L FRQFRUHQGR DA VXD SURJ HAE LRQH HG DAKD] LIRQH QHO
JDUDQWH @ FROWXIWY HGXFDWYD GHOQIGR QHGH | HFWMDUH @ SIDQULED] IRQH GLP RP HQWGL
YHULED H GL YDOMW IRQH QHOVRWMQHH ®f FRP SHMQ H GHOSHWRQD®! HGXFDWR  QHO
IDYRULH @ P KD 1Q UHW GH_QLGL GH@ &RRSH.IDWYD ( B DQANIROQW DMDYHUR P RP HOW

GLFRQ UIRQR H YHULIFD
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-OQCGR -O* LDVRGI 2 XQD VWKWAMLD GRVIWD GL VSD] L RWDQL ] DV LQ 1XQ] LRQH GHb
HWIHQ] H H GHE@HVE GLRIQLEDP ELQD HEDP ELQR

3HULSL» SIFFRQ GDL DL P HVL JQDP EIHOWVRQR SURIHWMIWSHURIIULH P ROMSTFL
HVSHUHQ H GL FRQMQP HQR HVS®W| IRQH FRQRVAHQ D H VSHUP HOW| IRQH $ \BBI
VFRSR VRQR SUMVHOW WD DBAR (DQIR® P RIEIGR MQIR® P RRUR FRQ LCP RELGI SUP L
SDWL LOFHVAOR GHLWVRUL JIRFKLGLVFRSHUM H & \SD] R SHULOSDWR

/D W IRQH 2 IQRG\H FREUD DADP EIHOM EDIQR SHU JDWDQWH P RP HOW GL FXWD H
LIHQH / DWEQ D SHUIOUSRVR @ RSSRUMQDP HOW DWH] ] DV SHUJ DUDQWH LOEHQHWHUH
GXUDQWM LORQQR

* @ VSD| L GHGIFDW DL EDP ELQL H D@ EDP ELQH GDL P HVL 1Q VX VRQR SHQVDW SHU
IDYRULH & WIOXSSR GHEDXVRQRP 1D @ VSHUP HQVD] LRQH GH@ DELAVE P RVRUH M
VRFDQ} ] D] LRQH OVSEWD IRQH GL DMYIW HVSUHWYH H ® WIKSSR GH® FRP SHWQ H
WP ERTFKH DMDYHUR IQJIRFR

-OHY] R 2 RUDQ]] DR IQ P RGX@WH] IRQH ADVFXQR DWH| ] DR FRQ DQIRQGHGIFDWDG
DMYIW VSHALEKH TXDRQ (DQIRE® GHOFR&H (MQIR® GHM! JWDQDIH H GHM IDUQD ®
VSO IR SHU® SVIFRP RWAW @ ] RQD GHODFFRITHY D H GHOUMER @& VSD] IR QDQQD H
@MIHUSHUGI DMYIW P DQSROWYH

OQGR GIVSRQH DQFKH GL XQ DP SIR VSD|IR YHWGH DGHIXDWEP HOM DMH DR H
RWDQY ] DR QHOUVSHWR GHLEMVRIQLH GH®! SRWAQ] LDOW GLWIXSSR GLRIQLEDP EIQR H
EDP ELQD

/ DWIYLV¢ D@DSHU/R LDSSUHVHQVID LOI DWIZXQD UVRUYD HGXFDVIYD SUH] LRVD RITUHQGR
QRSSRUMQW GL YIYHH HVSHUHQIH P RRUH HVS®WDH P EIHOM  VSHUP HQWUH
P DMUDQQDDM J IRFDUH FRQ @ | DVIMD H WIXSSDUH @ FUHDWYIW



/ DP EIHQWP HOR 2 XQP RP HQVR SDUAFRMWP HQWA GHOFDVR D SHULOEDP EIQR H @
EDP ELQD VD SHULJHQMRUL 1Q TXDQWR VHIQD @ SUP D VHSDUD] LRQH GD@H 1LIXUH | DP laDU
H QQ] R GL UHD] IRQL MIJQUIFDAYH FRQ QXRYH SHURQH 3HU @ IDP LJAD DSSUHVHOW
DWIR GL XQ SHUFRUR GL FRQILRQR H LOWAIWD]IRQH FRQ XQ QXRYR VMWP D GL
UHD)] LIRQL

3DUIDP R GL DP EIHQEP HQR HQRQGL IOHUP HQR SURSUR SHUVRWRIDHDUH IOUXRE®R
DWIYR GL EDP EIQH H EDP EIQL YD®U] ] DQGRQH ® FRP SHWMQ H QHOHVS@D] IRQH GHO
QXRYR DP EIHOM H UFRQRVFHQGR @ ®WR FDSDAW GL HQADUQH D 1DU SDUM 1Q P RGR
SRVWYR

351 &3-" (// $0 %{17%$0 (172 3$57(&3%$72

&RIQYRA P HQVIR DWIYR

2 WHUYD] LRQH H UVSHWR

&UHD] LROH GLXQ

GH@®! 1DP LJQH GHLWHP SLGHCEDP ELQR H DP ELHQVH DFFRJ QHQWA

| DP EIHQEP HOWR GH@D EDP ELQD HWEFXIR

SDUMASDR SUHYHGH LO * QHGXFDVRULRWHUYDQR * @VSD] LVROR VIWKWXLDW.
FRIQYROIP HQWR GILHAR FRQ DWMQ] LRQH ®1 UHD] [RQL SHUUVX®BUH DAFRI THQW.
H DWYR GHLJHQWVRUR H LEIVRIQLGLADVFXQ VIEXWH WP RDQW. FRQ
FDUHILYHU FROVIGHUDW. EDP ELQR HEDP EIQD P DWUDQDGDWID@HW H
SDURHUIRQGDP HQWD DGDWIQGR LOSHUFRUR DL DJ QIQMUHWL
QHCBLRAHWR UW LIQGLYIGXD® VHQ] D

&RP XQLFD] LRQH DSHU/MD

H FRQUQXDVYD

S HWHQ] ID®! P DQWQHH XQ
GIDRIR FRWEQWM WD
HGXFPVRU_H JHQMVRU. SHU
FRQGLYIGHH RWHUYD)] IRQL
IQIRWP D] IRQLH U1 GMRQL
VX@DQGDP HWR

GHQODP EIHQWP HOWR

4 XHWR VFDP EIR | DYRUMVAH
XQD FRP SIHOMRQH
UHASWRFD H XQD
FREDERWD] [RQH Hi I LEDFH

IRY DH

/ D1DP LODUW FRQ

@P EIHQM [IMFR
FROWEXIVAH D UGXUH
@QVD HD SIRP XRYHH XQ
VHOV\R GLMEXUH ] D D QHL
JHQVRU.FKH QHLEDP EIQL

$WIVIVE FRLQYRQ HQVZH UDWLFXLDQWL

9HQIRQR SLIRSRM DWW SHQVDM SHUWP RDUWH
LOMUHAH H FRIQYROLP HQR DIXVEQGR ICEDP EIQR H D
EDP ELQD D VHQWIALSDUM GHQJUXSSR H D FUHDUH UHDY IRQL
SRVYH FRQ FRHVIBQHL HG HGXFDRU

/ XVR GLUWDQH UIRXWOH SUHYHGIEIQFRQWIEXIMAH D
FUHDLH XQ F@P D IDWIEXUDQWM H | DP LaDUH
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e BYIXSSR GHADXVRQRP LD IDYRULH ® WIXSSR GHODXVRQRP ID SHUP HWMQGR DO
EDP ELQR H D@ EDP ELQD GLHVS®&UWDH H IOMDILLH FRQ (P ELHQM IQ P RGR VEXIR H
VRWMOX\R

e &RWUX]IRQH GL WHD]LRQL GL IIGXFID SWRP XRYHH @ AHDIRQH GL WHDJ IRQL
WIQUIFDWYH WD EDP ELQL HGXFDWRU H JHQMRW 1Q XQ FIP D GL FRAERW) IRQH H
VXSSRUR UHASWRFR

e 3LRP R]LRQH GHOEHQHWHH HP RIVR JDUDQWH FKH RIQLEDP EIQR H EDP EIQD WL
VHOD DFFROR WSHWMR H FRP SUMR  IDYRIHQGR XQ EHOHWHH HP RWR
IRQGDP HQW®! SHUXQ DSSUHQGIP HQR VHUHQR H SRUMIYR

3HU IDYRULH XQR WROIP HQR VHHQR GHOSWRFHWR GL DP EIHQWP HQR HWR YIHQH
SUHFHGXVRR GDIB! VHI XHOWLQ] LDWYH

* [IRUQDVD GL2 SHQ' D\

/DIIRWQDWGL 2 SHQ' D\ AKH SUHAHGH &RARTXIR LOGLYLGXD®!
P EIHQMP HOR DSSUHVHQ LCSUP R FRQAWR WD 3UP D GH@ODP ELHQ
EDP EIQL EDP EIQHH LOL IGR FRVEFRP HWD ®f | DP LJ@H VP HOR 2 SLHYIMR XQ
FKH | UHT XHQWALDQQR LOHW] IR FRARTXIR LOGVIGXD®
" XUDQW QQFRQWR @ SUHYIVD @ YIMVD GHI@VSD] LH @ FRQ GHGXFDWIFH GL
SDUMASD] IRQH DG DIMMW GLIIRFR FRQ GREIHWAYR GL WHUP HOR GXWDQWM IO
IDYRULH XQ SUP R DSSWRFAR VHIHOR H FRQGLYVR TXD®! YHUE GHIQWR
QA IR GH IHTXHQY D
DOQIGR
-Q TXHWE RFFDMRQH WL
DFFRORQR ®1SUP H
-QVHUP HQVR JUDGXD® LQ SIFFRQ.JUXSSL IQIRWP D] IRQLVXO
-OBHURGR GLIQWHUP HQR SX YDUDUH QHED GXLDVD EDP EIQR H VX
UVSHWMR DA VFDBWD SLRSRWE 1Q EDVH DLWP SL EDP ELQD DQFKH
LQGLYIGXDQGLDP ELIHQ®P HQR GHCEDP ELQR H GHED DMDYHUR @
EDP ELQD H DA LHIROUW GHAD | LHTXHQ] D FRP SIDJ IRQH GLXQR
VSHALLFR TXHWRQDUR
$ WR® HVHP ST LIFDWYR SHUMQQR HGXFDWYR FRORVAWYR

WLSIRSROH @ VHI XHQWA VFDGAIWID



/' HVIZEHTB! GHWAEK H DGRWIM QHLQRVWLQIGL VHIXRQR ®1/ LOHH J XIGD SHUXQD VDQD
DIP HOW| IRQH  5HYIMRQH GHES($ &HQAR GL5IFHFD $@P HQWH 1 XW] IRQH
-OHUY] IR GLUHH] [RQH? DIILGDVR D@ GWD ( XURUMRLD] LRQH

—P HQ® VROR UHGDWLGD@ GLHVIM/ID GLSHQGHOW GHOD)] IHQGD VSHADDAR 1Q SHGIDWD

8 QD GIHVD VDQD H ELDQADV 11Q GD SUP MP H [DVLGHM YD 2 |RQGDP HOWG! SHU®
WIGSSR | IMFR H FRIQIMYR GHOEDP EIQR H GHID EDP EIQD H FRQVHQM XQ JXDGDIQR GL
VDO FKH VL ULGMM DQPKH QHEB! | DVLVXFRHWLYH GHAD YV

/ H DAMD@ FRQRVAHQ H VAHQWIFKH VRWREDHDQR QP SRUBQ D FUXAD®! GHL SUP L
JIRUQLGLYIVD SHUR WIXSSR GHOQGLYIGXR H IOUXR WIAMR GLVDOWM | XWLR

8 QDIP HOW] LRQH FRUHWED LQ TXHWE | DVH FRQWEXIVAH DQRKH D SUHYHQILH QQVRWHQ] D
GLP DODWH FIRQIEKH LQ HW DGXOB FRP H SDIR®J IH FDUSRYDVROUL REHVW GIDEHW H
WP RUL

1 RQ VL WDWD VR®R GL QXWILH LOFRIER P D DQFKH GL HGXFDIH DOJXWR |DYRUHQGR @
VFRSHUD GLQXRYLVDSRUH [ODSSRUR FRQ ICAER

$QFKH DOQIGR DMDYHUR HVSHUHQ H IXWIMYH JXIGDW MLSX FRQMEXILH D RUHQWH
® 1 XV UH VFHOM DIP HQLLGHCEDP ELQR H GH@ EDP ELQD

Q TXHWRWFD 2 [RQGDP HW®G!I FKH HGXFADVWRUW H IDP LU@H FR@ERUOR DWYDP HOWM
FRQGAYIGHQCR REIHWRYL H VADMAT LH HGXFDWYH DI LOQFK« DQFKH D FDVD YHQIDQR DCRWIMW
FRP SRUAP HOWDIP HOWU FRUHW/GD SDUM GLWYWR @ | DP LJ@D

-OP HQ» WUXWXWDVR VX  VHWIP DQH H YDUDVR LQ EDVH D@ WBDJLIRQL YIHQH
FRQVHI QDVR LQ FRSID LOWI LD®! DLIHQUVRUL IQMHP H DG HYHQMDQVXFRHMYH P RGLLIEKH

3DUWWFROU. HMJIHQI H GIHWMEKH GRYXW D IQR@ADQY H R P RWL LHDJIRVL GHYRQR
HWHH FRP XQLFDWA H GRFXP HOVIDWA GD FHUM LFDVR P HGLFR

OVHUMJ IR GL SLHSDUD] IRQH H VRP P IQMAD] IRQH GHL SDVIl2 VRWRSRVR D P IVXUH GL
DXVRFROWRAR QHOSIHOR UVSHAR GH@ QRLP DWYD YLJHOW 1Q P DMUD GL LIIHQH H
VEXUH ] DDIP HQMH
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—11GL G-QIDY ID GH®D &RRSHDAYD ( B DQAX 9RO VROR 1Q SRWHWR GHM! VHI XHW.
FHOAILED)] IRQLGLTXDOW

e 81-(1 62

o 62

e 81-3G5

7XWALVHOY] LVRQR DQQXD® HQW VRMRSRWIDG DXGIWGL YHULLED

-OLIGR G-QDY ID 3RAAQR 2 1Q SRWHWR DQFKH GH@MD FHMLFD] IRQH 8 1 —
6HUMLD@QDQY ID  5HTXIMW GHOBHUY IR SHULOFDP SR GL DMYW SLRIHWE] IRQH HG
HURJ D} LRQH GLVHUYI] LD@ SUP DIQIDY ID JHWMRQH GLDMQQIGR

/ D &RRSHDWYD WLIP SHIQD D UVSRQGHWH D@ HIMJIHQ H GH®! | DP LI @H DWDYHUR RITHUM

HGXFDWYH SURIHWIWM VHFRQGR FUMLL GL TXDOW  LOQRYD)] LRQH HG HFFH®IQ D SXQWIQGR
DCP LJARWDP HOWR FROWOXR

2 GH DA FXWD SHU @ TXDOW GHODIP HOWJ IRQH @ MIEXUH ] D QJIHQH DP ELHQW®! H
SHURQD®! YHQIRQR YD&U] | DWDQRKH

e / HILFDAD HGXFDWYD H SHGDURILED

e /D SDUMASD LRQH GH®! | DP LJ@H DA VIV GHOQIGR

e /DTXDOW GH@Q RWP D] IRQH H GHM FRP XQIFD] LRQHWD | DP LJ@H HG HGXFDWRU

4 XHVWWDVSHMMROR WIS SDWVHARQGR WRQGDUG TXDOAMNHVAHP DP HOW HBIYDW. FKH
WDSSIHVHQWIOR XQ SXQWR GLIRY D GHAQRWAR VHUX] IR

/$48%$/7, (' 8&$7-9%

/ D TXDOW GHID TXRWEDQW QHL QR QLGL QDVAH GD@QAHFAR H GDOHDMERLD] LRQH GL
SHUFRUVL HGXFDVIYL H RUDQL ] DVIVL SURIHWIV SLDQU LFDV. FRQGLYIVL H P RQW/RLDWL
GDQJUXSSR GLMYRLR H GDOSHWRUH 1 LGLG-QI DQ] LD

1 H_ QRVWAL VHUYT] L HGXFDWYL DGRWIDP R SURFHGXUH H P RGDOW 11QDT ] DA D JDUDQWH

FROWOXIW FRHIHQ] D H FRQVDSHYR® ] D QH@ SUDAFD HGXFDWYD ' L VHIXIVR L SUQASDD
VMXP HQW.

/ D3WRILDP P D] IRQH

/ H HGXFDWIFLDGRWEQR @ SLRIWDP P D} IRQH HGXFDWYD H GIGDWED FRP H VMXP HOWR SHU
DSSURIRQGILH H GHI LQIUH VWD IH HGXFDWYH FRQGLYIVH D VMWD GHO TXDOW GHODYRIR
WROR FRQ EDP ELQHH EDP ELQL

-O3RIHWR ( GXFDWYR DQOXDBI YIHQH WIXSSDWR 1Q P RGR IGMELBI SDUMQGR GDIQ

LOMUHWWL GDE! LOFIOD] IRQLH GDLEIVRIQLGHLEDP ELQLH GH®I EDP ELQH
$ SDUMH GD TXHWM RWHUYD] IRQL YHQIRQR [QGLYIGXDW REIHWAYL VSHALLLAL SHU ADVAXQD

WH [RQH



/ D 6XSHUWYIMRQH

/ D &RRSHUDWYD ( i DQWI ROQAMRWMHQH LODYRIR GHI @ RSHIDWRU DMDYHUR GXH WSLGL
BXSHUMMRQH VXSHUMMRQH GLWSR RUDQY ] DAYR P HRGRRIIFR UHDMWYD DIQVAKP HOW
GL HDERW| IRQH GHOHVSHUHQ D HGXFDWD H IRWQMD GD ILIXWH SUIRIHWIRQDD TXDQ
VRARRIL SHGDJRIMA LOMUDL HG HAWMUQL VXSHYIMRQH GLWSR SVFR®IIER 110D ] DV
DODQDOAL GHL YMWXW H GHI GIODP LIFKH UHD) IRQDD FKH IQWIXIDOR WD L EDP ELQL H
EDP EIQH WD EDP EIQL EDP EIQH HG HGXFDWIFL WD HGXFDWIEL FR@UKH H FRQ ®f
IDP LJ@H

/ HOHUI LFKH

/ D TXDOW GHOMHUY] [R YIHOH P RQMVRUDVD DMDYHUR YHUL LEKH LOWALOH H YHULLEKH LOWAUQH
LOFRQWL SHURGIFL GHOHT XISH HGXFDWYD FRQ @ 5 HVSRQVDEL®! GLEHWRUH 1 IGLG-QIDQ| ID
H YHULLFKH FRQ O QM 3XEETR LQFRQWLGH@MT XLSH HGXFDWYD H GHID &RRUGODWIFH FRQ

1O HVSRQVDEL®! GHVLI QDVR GDQ( QM

' XUDQW TXHVWIQFRQW. YIHQH DQDT | DVR LOMYRIR WRAR H YIHQH SURGRWD @ VHI XHQWM
GRAXP HOW IRQH

5 HDJ LRQH VXODYRLR 0 HP RUD WRUFD GHO
HGXFDWWYR FRQ VHUY] IR FRQWIQHQWM
GRPXP HQW| IRQH 3RIHWR HGXFDVIYR GRFXLI]:’ HOW| IROH
DB DViD DQQXD®! GH@®I DMYIW \WROM
IRRIWDIIH YROQWOL
HDERWDW HF

1H QG. GH@® &RRSHDWD (®IDQW 9ROQWN YIHOH DSSTMWR 10 P HWMRGR GH@M
SLIRIHWID] LRQH SDUMFLSDVID GHL JHOWRU. AKH SUHYHGH LOFRIQYROIP HOWR DMYR GHL

JHQMRUFRQP RP HOWGLFRQILRQR \FDP EIR H QHIR] LD LRQH 1Q DP EMVR DAWHP EGDUH

©Q FRHHJD FRQ TXHW SUHVXSSRVA/ L SUQASL D FXL WL DMSILD @ SWRIHWY IRQH
SHGDIRIIFD V\RQR @ FRQGLYIMRQH FRQ ®f IDP LJAH FKH WL HVSTD DMDYHUR @
FRWAX] IRQH GL P RP HQW H GL VWXD] IRQL SHOVDW SHU IDYRULH @ FROWOXIW WD
CGHVSHUHQ] D 1DP .IDH H TXHM GHOQIGR QHOFRQFUHR TXHWR KD SRUBMR D P RGDDW
RUWDQL ] DIYH | GMELD WXDUWGR DL UWP L H DL EIVRIQL GHAB! [DP LI@H H DA VAHO GL
YDRU] ] DUH L P RP HQW GL VVFDP EIR H FRQIUIRQR VD IRWP DR UXQRQL FRARTXL FKH
IQIRWP DD
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-OP RQWRWDIJIR DYYIHQH WDP W @ VRP P LOMAD] IROH DQOXD®! GHOTXHWRQDUR GL
&XWRP HUGDVIM DFVIRQ YRGR D UBIDUH @ TXDOW SHIAHSIVD GHOHUYY IR

8Q W] IR HGXFDWR P LJCRWD DMDYHUR IOGDRIR 1O FRQRQR FRMOXR H @

FRP XQFD] LROHWDVSDUHOWM

$ SIRSUR QHIM HD)] IRQHWD DEX®Y  JHQMRULHG HGXFDWRW.  FKH VLAUHD XQ FROWMR
HGXFDVIYR GL YD®RUH FDSDRH GLRI I ULH DLEDP ELQLH D@ EDP EIQH XQ P RGHIR SRUMIR
SHU @ FRWAX] IRQH GH® SIRSUH HDJ IRQL H SHU ® WIGXSSR GHIM SWRSUD IGHD GL
VRAHW

8 Q EXRQ SLRFHWR HGXFDWYR SX WIXSSDULVR® LQ XQ DP EIHQM GRYH JQDGXGMVRQR
1Q JUDGR GLGIDARIDUH FRQ UVSHWR  VSLUVR FUMFR H FRUHVSRQVDELOVE  AIDVEXQR QHO
SIRSUR IXRB SHUFRWKILH XQ FROWMR GL DSSUHQGIP HOWR H VRADOA DGHIXDR DAR
WIX(SSR DLP RQIER H VHUHQR GLVXWH G EDP ELQH H GLWW\WULEDP ELQL

/D YDO\VD]IRQH 2 IDWRW GL P LJARWDP HQR FROMQXR GHOWHUY IR VH DAXDVD
DMDYHUR IRWP H GLGD®RIR H GLIQFRQAR FKH IQFOXGRQR H SLRGXFRQR ALARDUW 1D L
Gl HHQWVRI I HMGHM UHD)] [RQH HGXFDWYD FROUGHDOR L VIQIRQHBP HQAXQHM ®WR
UHASRAKH IQWUBLSHQGHQ] H H QH@ VSHALL LAWY GHOFRQWAMR GFD®!

/$3$57(&3%$=21(" (//()$0=*/« $//$97$" (/ 6(59==2

$QOXDE HOM YIHQH HBMWR 1O UXSSR GL&RADERLD] LRQH FRP SRWR GD@ &RRUGIQDWFH
H GD XQ JHQVRUH WDSSUHVHQBQM GLRIQLVH| IRQH -QJUXSSR KD @ IXQ] LRQH GLIDYRULH
© SDUMFLSD] LRQH DWIYD GH@ | DP LJ@H DM YD GHOVHY] R VRAMQHQGR LOGIDRIR
HGXFDWYR H LOFRQI LRQVR VX @1 SLRSRM SURJ HAKDQ HGXFDWYH H UFUHDWYH

-QGIFDWYDP HQM QHLP HVLGLIHQQDIR H JIXJ QR VLWRORQR LFR@RT XLIQGYIGXDRFRQ ®f
IDP LJ@H GXWQW @ IDVAD SRP HUGIDQD D VHRRQGD GHM GIVSRQEIMW GH. JHQURLL
-OROH [OSHWRQD®! HGXFDWYR UP DQH D GIVSRM] LRQH RI QLT XDOYR®D ID QHFHWOUR

1 HOFRU/R GHODQQR HGXFDWYR VRQR SUHYIVIM DB HQR WH DWHP EGH GLDYYIR GHIDQQR
GL SUHVHQW] IRQH GHM SWRIHWE IRQH H GL YHULIED H UHVWA] IRQH D FRQFOMRQH
GHODQOR

/ D SDUMASD] LRQH GH®! 1 DP LI@H VLHVSUP H DQFKH DMDYHUR @ SUWVHQ DD P RP HOW.
GLIHWD MERWDVRUHDWIVIVE JHQLWRUH EDP ELQR RFFDMRQLAKH WD IR DQR LOBUDP H
WD FDVD H QIGR H UHQGRQR LI HQMRUSDUM DIMYD GHCBLRI HWR HGXFDWYR



*/—18&2175-8&21 * (1725-
/ D SDUMASD] LRQH DO DMYIW H DIQLOFRQM 2 XQD SUH| LRVD RSSRUXQIVE SHUVKWIA O
IDP LJQH

$SWDYHUR P RP HOWGLARQGLYIMRCQH RIQLIHAWRH SX

HWHUH Sl» LQIRWP DVR VHQVUM. SDUM DWIYD FRQRVFHLH P HIOR 1O

VXCBHURRUR GHO GLXQJWKSSR QIGR H LSWIRIHWIQ

SWRSUR EDP EIOR FKH FRQGIYIGH FRUR DQFKH

H GH@ SWRSUD XQHVSHUHQ] D DMDYHUR ICSLRSUR

EDP ELQD HGXFDWYD FRP XQH FRIQYRQLP HQVR
GULHWR

/D SDUMASD]IRQH QHOQRVMAR DSSWIRFAR QRQ 2 XQ JHWR RAFDVRQD®!I P D XQD
WUDWAILD HGXFDVIYD TXRVGIDQD FRWXKLMD JIRWDR SHU JIRWQR QHD WHDJ IRQH QHO
GIDRIR QHODAFRI@HQ] D UHASURAD WD HGXFDVRUH JHQMRUL

)250 $=21(
/ D IRWP D] LRQH SHP DOHOWA GHIQ RSHIDVRUL2 XQ P SRUBQWM VAKP HQR GLRUHVAMD
SWRIHWRQD®! H GLIDLDQ] LD GLTXDOW

) LQDOW H FDUDMAIMAFKH GHOVHUY] IR QGR FRP H VFUMR QHO' HALHR / HIIVDMIR Qr

GHO FKH DMMMIVAH 1O 6MMP D LOWAIUDWR GL HGXFD] IRQH H IMAKX] IRQH GD@ QDVAVD
MQR DLVHLDQQL 2 XQ VHUY] IR HGXFDWYR SHUQQIDQ ID FKH DFFRI@H EDP EIQH H EDP EIQL
WDL HL PHLGLHW HFRQFRUH FRQ @ IDP LJ@D D& ®WR FXWD HGEXFD] IRQH H

VRAD( ] D} LRQH LQ XQ FROWMAR 1Q FXLYHQIRQR YDEU] | DWICEHOHWHH QQGIMIGXDOW H 1O
VRVMI QR DX WIXSSR GH®I FRP SHMQ H

- SDUNFRODH @ IRWRIID GL IRQGR GH. QIGL GHM &RRSHIDWYD ( B DQW 9RDQW 2
IP SIRQWD DG XQIGHD GLEDP ELQR H EDP ELQD FRP SHVIHQW FDSDFH GD VXELVR GL
HOWDWH 1Q WH®]IRQH FRQ J@ DOWL H GL FRQRVFHUH DWIYDP HQW LO P RQGR
FLLFRWDQWA D SDUMH GDA® LHD] LRQL FRQ G | LIXUH VLI QU LFDVIYH GHOVXR FROWAWR
I DP LODUH H GDAD VXD XQLFIVE FRP H SHUWRQD

-OOYRWIR HGXFDWYR FKH VL VWROH QHOQRWAR QIGR 2 SHP HDWR GLUHD) IRQL GL UDSSRUN
WD DGXOH EDP ELQLHEDP EIOH GLUDSSRUMOQMUOLFRQ G 1DP LJTH

4 XHWR UFKLHGH DJ QRSHIDVRU.GLULGMWMH DQRKH DOGLI XRU.GHOFRQWMR FRQ OX\WMQ] D
VX@! VWD) LRQL TXRWGIDQH VX@1 SUWFKH R DQL | DWYH H GLFDWDWMAH SUFRRIIFR SHU
DFTXIMLH FRQVDSHYR®] ] D DG HYIMIBLH IGFRIQYROLP HQUR HP RWYR GLLHWR

/ DIRWP D] IRQH SHUMQQR HGXFDWYR SUHYHGHD® HQR  RWH GLIRWP D IRQH
SHUIOSHWRQD®! HGXFDWYR P RQWM RUH FKHDXP HOWD  RUH SHU® &RRUEODMFH FKH
ROH DOSIDQR GL IRWP D IRQH WFQIFR SHGDIRJLFD VDU FRIQYRGD QHI@ IOFRQM. GL
IRUP D] IRQH DIJIRUQDP HQR FKH FRIQYRORQR WWWR LO6HWRUH 1 1GL G-QIDQ ID GHMD
&RRSHDWYD ( B DO RDQW.
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5IFHARMW HRUWDQ] ] D] IRGHGHI@\SD] L

-OQIGR -0 WD\RG! KD XQD FDSDAW UFHWYD IlQR D WD EDP EIQLH EDP EIQH GLHW
FRP SUWDWDL HL P HWL

-ODSSRUR RSHIDRUH VRAR HGXFDWYR H EDP EIQLH SUMVHOWA G SHUD® HQR  RWH
QHBIUHMMEBOWR GL 1HP D UHWEQGR @ JDUDQ] D GHI FRP SUHVHQ] D
/ HRUWH 1L.QDA] ] DViA DEDWIYIVE HGXFDVIYD VDLDQQR GD@IRUIH D@ RWH

&$/(1' $5-2 6&2/$67-&2

-OFDBIGDUR GHOQIGR -OF LDVRG! SHUMQOR HGXFDWYR SWHYHGH JIRWLGL
DSHIXWD HG 2 IOMHIXHQWM

e GHWHP EWH QL] IR GHODWMYIW HGXFDWYD FRP XQD®!
e 1RYHP EWH I HWWD GL7 XL 6DQW.
e ' IFHPEWH P P DFROWD &RQFH] IRQH

e GDO ' IFHP EWH DO * HQQDIR YOFDQ H1 D} IH
H )HEEWIR YOFDQ| H GL&DUHYD®!

e GDO DO $SUM YDFDQ H 3DVTXDD

e H PDIIIR | VWD GHOBDQUR 3DWRQR

e H JXIOQR SRQW SHUD ) H GHO 5 HSXEETD

e  OJOR WP LOH GHODMYIW HGXFDWYD

*[-25%$5-" —-$3(5785%

/ RIDUR GLDSHUXIDYDGD@RWH D@ RWH GDOXQHGRDOYHQHUG®

/ 1QIUHWR GHLEDP EIQLH GH®I EDP ELQH? FRQVHQWIR | LOR D@ RUH

/(02" $/7, ' —$8&&(662 ( 5(&(662
/ H VAU IRQLSHUJ QXWIQAMVRGR FDBIQGDU] | DM GLDQQR 1Q DQOR @ GRP DQGD GLIVAU] IRQH
YD SUVHQEAD GLLHWIDP HQWA DA FRRUGLQDVUFH GHIQIGR

3HULEDP EIQLH ®I EDP EIQHGDL P HVL® GRP DQGD GLIVAU IRQH YD SUVHQEMD QHCP HVH
DSUG®! P HQAH SHULEDP EIQLH®IEDP EIQHGDL P HLDIQ P HVLOGRP DQGD GLMVAU] IRQH
YD SUAVHORMD QHP HVHGLP DIJIR

0Q XQ VHRQGR PRP HOR WL LHAJHS @ JWGXDWRUD GL DP P MWMRQH 1Q EDW DL
SDUDP HWL.GHC&RP XQH GL3DD) ] R& VX@2 JIR

/ D FRP XQIED] IRQH GH® GLP WMMRQL GHOEDP EIQR H GH@ EDP EIQD GDO1IGR GHYH
HAHH LORDWD SHU IVFUWR SUHMMR @ ' LLH IRQH GHO1 IGR HQWR LOSUP R JIRWOR
GHAX®WP R P HVH GLIWHTXHQ] D 1Q DWHQ] D GLVB®! |RWP DG ] D] IRQH YHUE UFKIHWVR LO
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