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“QIRLP D] LRQLJHQHLDQ@ VX@D UBYD] LROH

/ D SXEEQ@D] IROH GH. GDW H GH® FROFOMRQL GHAIQGDIIQH FROGRWD
D@ ) 7 / D] IR VX@ 1QI] LDWYH GLIRWP D} IRQH SHULGRAHQWIDSSUHVHOD XQ
SDWR WJQUIFDWYR YHUR @ WOVSDUHQ] D H OO ] R EDVDWR VX@HIGHQ] D
10 FRQRWP W FRQ ®f GMVSRMIIRQL GHO &RGIFH GHTSP P LOMAD] IRCH
CLUMDBI &S —UVXGBWIRUMARQR XQDQDOA DSSURIRQGVD GHOP SDMR
GH®! LQL] LDWYH H GHO HHGEDAN GHLGRFHOW RUHQBOGR @ WIOXSSR I XVXLR
GH®! LQ] IDWYH GLIRWP D} IRQH SHURITULH XQ VXSSRUR SHUWRQDTM ] DR HG
HIILFEDFH / D SXEE@D] LRQH FRWIIVAH XQD VBSSD HWHQ] LD®I QHOSLRAHWR

GL YDOW| [RQH 1Q FRUR WD IH DOFRQMEXVR | RQGDP HQW®! GHL GRAHQW.
QHODUIEFKILH @ TXDOW GH® Q] LDWYH GLIRWP D] IRQH

0 RGDAOVE GLUDFFROD GDWL.GHOT XHWIRQDUR GLI HHGEDFN
“OTXHWIRQDUR GL IHHGEDAN @ WIVR FRQGRWR DIWMDYHUR GXH P RGCDOW GL LDFFROD
GDAN @P RGDOW 6) 6FXRD) XWWD H® P RCDOW 4 8 ( 67

1H@D P RGDOW 6) LOTXHVMRQDUR 2 WIVR VRP P LOMADVR DIQ XWQW FKH KDQOR
SDUMASDVR DL SHUFRUA IRUP DVYL VAKWAUDW RI 1 HIAGD 6FXRD ) XD QHOVHRRQGR
TXDGUP HVAH FRQ CREIHWYR GL RMAQHIH CDWMWEMR GLIRWP D [RQH S 1P SRUBQM
QRBH FKH OMAMBDWR 2 WIVR UDVADR DQFKH DL SDUMASDOW FKH QRQ KDQQR
UVSRWR DO TXHWRQDUR GL IHHGEDAN /D WDFFROD GDW QH@ P RGDOW 6) KD
FROVHOWR GL YDOWBLH @ VRGGIM D] LIROH H ® SUHHUHQ H VSHALLEKH GHL SDUMASDQW.
WIXDUGR D VEQSHUFRUL

1H®D P RGDOW 48(67 LOTXHMRQDUR 2 WDR HWMR D W L SDUMASDOQW
GHORIIHUD IRWP DAYD GHT{)7 /DIIR DOGL IXRU GHOFRQMAR GL 6FXRD ) XWXLWD
4 XHWI P RGDOW KD IQFOOR J@ [QFROM. MQIRQ GHIQ «TXISH HE MW@ LOFRQWL
«TXISH+ 8 %&/ $66 H TXH@«TXISH+8 %' 2 & AKH QRQ HIDQR LOFOMWLLQ 6FXRD ) XWWLD
QROFK« MWL QLOFROWL « TXISH DE &/ $66 H«TXISH DE ' 2 & WRANSUHWR J QAW
FKH @ KDQQR UFKIHMA/ / D WDAFROID GDW QH@ P RGDOW 4 8 (67 KD SHP HWR GL
YDOVBH @ VRGGMD|IRQH H ®f SUHHHJY H GH. SDUMASDQW WIXDWGER D TXHWM
GLYHUH P RGDOW GLIRWP D} IRQH




AXHVWLRQDULR

~OXHVWLRQDVUWRW W GLY\WKE MH. RSIQLD/ HL R GHG H G L FIDAOWD
Y D O X W D BLEQQHX®IO®IO R I RHUPDIMWMHIXLVBR QR Q F O B\DHF K H
GRPDQGIHIXDUGHLQMILRUPDWDYUPDGHROO L QWHWYHNQW
RWWH® XN URSRWRWMB UBDOO /(DFLRQWHUP GREKLDUH]]
LOQWHUD]LRQH FRPSHWHQ]D H FDSDFLW¢ GL RUJDQ
$O WM L BEHDX HVW LRQDED JDSBRIHOMDUDWWHGHPW L
VRFLOEBEDUWHFLGRQMKAV L SRL QW H U WHRWRRR RRU Q LV
RSSRUWXQLW¢ SHU FRPPHQWL VXJJHULPHQWL H Vt
SHYD@WPOOBRGGLYVIHYXRVWL OXQRDF D/QMN HAR®D | I[HU P D JERID L
SHUPHW BRIDRW H F GED/GW L LHWHR S UUBRG VR G G LV | DELLR (
SHQLHQARIE G LV IDWRFS O HW DWPRIQGWH/ | DAHUWRS RMFIF R O
DWW UDNGIWVRPER® O IGAD F F EOWRQ W U L E XU RERER B
SDQRUD FFLRFS O KW DIOWS H U L HEHORSILQLEBBDUWHFLS
ULJXDUGR DOO RIIHUWD IRUPDWLYD GHOO ()7 /D]JLR

—UVSRQGHQW. QXP HR H FDUDWHUMAFKH J HQHLD@ SDJ
6RGGIM D] LRQH SDJ
0 DJJIRU.FDXVH GLIQVRGGIM D] LRQH sy
3LRSRWH SHULOP LJQRWDP HQVR GH@RI | HU/D | RLP DVIYD sy
&RP P HQWH VXJJHUP HQW. sy
&RQFOXMMRQLJIHQHLDQ sy
51QJ D] LDP HQW.DL GRFHQW. Sy
" DVILJ HQHUD® LHIMIYL D@D)] LRQH IRWP DVIYD () 7 / D] IR Sy
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&RQILRQVR VD &1 GXH P RGD@MV¢ GLDFRAD

ORGDOLWE¢ 6 )

1H®D P RCDOW 6) LOTXHWMRQDUR 2 WMR \RP P IQMADR DL GRFAHQW FKH KDQQR SDUMASDWR DL
SHUFRUAL IRWP DAL VIAKWALDW. RITHUA GD 6FXRD ) XWD QHOVHRRQGR TXDGUP HVWH FRQ CREIHWR GL
RWWOHLH DWMAMBVR GL IRWP D] IRQH 7XWIYID VR® O GH GRAHQW FKH KDQQR FRP SGMIR O
SHFRUR H KDQQR UFHYX\R (DMAMMBWR GL IRWP D IRQH KD UVSRWR DO TXHWRQDUR GL IHHGEDAN FKH
FRUIVSRQGH D GRFHQW. / D DFFROD GDWQHM P RGDOW 6 ) KD SHIP HWR GLYDOWBLH @ VRGGIM D] IRQH
H ®1 SUH HIHQ] H VSHALLLFKH GHLSDUMASDQWUI XDUER D VBQSHUFRUA

0 RGDOME 4 8 (67

1 HD P RGDOW 4 8 (67 LOTXHWRQDUR @ \WEWVR HVWVR D WL GRAHQWAKH KDQOR SDUMASDR DL
LOFRQW VAKX WAUDWGHTRI | HW | RUP DWYD GH@Y ) 7 / D} IR DOGLIXRU.GHIFRQMWR GLEFXRD ) XVXLD

6R® LO GH GRAHQWKH KDQQR SDUMASDWR KD UVSRWR DOTXHWMRQDUR GLIHHGEDAN FKH HUD
@EHR GD YIQFRQ GL DMAMDR H SXEEGFDWR QHM + RP HSDUH GHOWMR () 7 /D] IR SDUD  GRFHQW 4 XHW
P RGDIW KD LQFOOVR J@ LOFRQWL MQIRQ GHI@ «TXISH HE GHOSUP R TXDGUP HWH FKH QHOVHRRQGR

TXDGUP HWH KDQQR VXEMR XQD VRWEQ] IDBI GIP LOX] IRQH SRIFK« VRQR W IOWMIDW 1Q Sl» Z HELQDU
DAQMEOR GH.  SHUFRUL RITHINGDO3R® «TXISH / D] IR VX 6FXRD ) XWD / D SHIAHQMD®! GL LQMUHQAL

FRWAMIW GD MQIRQ Z HEIQDU 2 LQIDWY GIP IOXIVD QHO VHARQGR  TXDGUP HVWWH DO D IDYRWH
GHODXP HOR GHD GL SHIFRUL LOQVHUW QH@ SIDMIIRLP D 6FXRD ) XWXD UVSHWR DOVRVBG!I GHIQ
LOWMYHOWMAKWLDW,

6L UFRUED FKH /D P RGDOW 48 (67 KD LQYHH LOFOOVR WMWK J@ LOFRQAML «TXISH+8% &/ $66 H TXH®@
«TXISH+8%' 2 & FKH QRQ VRQR WIMVSRWIMWIQ 6FXRD ) XWLD QRQFK« VWL QLIOFRQWL «TXISH DE &/ $66
H«TXISH DE ' 2 & WRGUSUHWR J QIMAMWIKH QKDQOR UFKLHVW

6 ) ® 48(67

GL ULVSRVWH VXO WRWDOH GHL GRFHQWL SDUWHFLSDQWH DOOH GXH PRGD
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6) (73 48(67 (7%

'DOO D GMHEADWPHUFKI® DQG D PGERYU F H QGEX\BRO/LL P LADHIBXHR RGD O L W
GIUBFROMW I UD PEHR G D OALRWOW URQR D JJ L RAUH VHGED UW H F QIHIDDWIE H
GHWSLPDWXBROQHDVFH DQOQW ! DQQRKMHJLVWUDHLR HQSWEDIOW H
ULVSHWWLIYO® P H QWLID Q H ORIROG D CBL WKL O HLO QHORRIGDOLW
48(67$0 WRVHWPRRGEROMDVFRHHWSLILRYDQL DQOQH DQQBUHVHQWD
SHUFH QWO QW UDPRBRRGD OGWEBFFROMWBHWWLYD P H 6 W3
QHOOD PRGDOLW¢ 6) H LO HLO QHOOD PRGDOLWG¢ 48(

6( 662

® )HPPLQD® ODVFKLR

6 ) VHVVR 48(67 VHVVR

'DOO D GHEADWPHUFKNVRQR PLOLWMNAOMW ULEXHORYBRIDUWHFLSD
QHOXHR R G DICALMD FF RQWPB E IS UH V H QXWDE)RH G R P LIEDNSD UW H F GR/HYW R

IHPPLQUDWSRHDWMWH GEIHV PR VFKLE BPRG D C5L W@ GHEDUWHFRESDQW
VHVVYRPPLQHQ® a GLVHV\PRDVFKUGIK BRGDO048N67 OBHUFHQWXDO
SDUWH F IG\DHOMWIRP PL QY GH O PHQWQMEHUFH QW XS UW H F IGR\DHMWYIR

PDVFKLOH 2 GHOO

' DTXLLQ SRLWMWM GRYH QRQ GLYHW/DP HQM VSHRLIFDR ®f SHIFHQMDQVRQR FDBROW VXO72 7
UVSRQGHOWSHURIQLP RGDOW GLUDFFROD 51VSHMYDP HOWM SHUDPRGDOW 6) H  SHUD
P RGDOW 4 8 ( 67
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$ QQLGLVHUYL] IR 2 WHGLIRLP D] LRQH WYRGH

" GD D GD D GD D = 1! GL
o GI_VI o GLRLJP.
o GI_V. . o GLRUF’.

/ H FRUHD)] IRQL SRWMEIQ WD JO@ DQQALGLWHW IR JQDQAL GLIRWP O IRQH H @ VSHALIAW GH®! IRWP D] IRQL
RITHWM QH® GXH GLlYHUH P RCDOW GLUDAFROD VXJ JHUMAROR FKHMD 6FEXRD ) XWWD FKH 4 8 ( 67 DMDJIJROR
SDUMAS DOWFRQ GLYHUH HVSHUHQ H ©YRUWDWYH

ROWUH

1 H@ P RGDAVE 6 )
e /DIDWHD GO D DQQALGLVHWY]IR WHIMAD @ SHRHQWD® P DIJIRWIH GLSDUMASDQW WDSSUHVHQMQGR

fe) GHORWG! 6HIXH®IDWD GO D  FRQIO
¢ / DGMMEX] IRQH GH®I RUH GLIRWP D] IRQHP RVAD XQD P DIJIRWDQ] D GLSDUMASDQWQHM IDVAD GD D
RUH FRULVSRQGHOW DO GHORVDO

1 HQD P RGDOME 4 8 ( 67

e /DIDVAD GD D DQQLGLVHUMIIR UHIMAD @ SHFHQWDG! P DIJIRUH GLSDUMASDOW WDSSUHVHQBQGR
fo) GHOREG! 6HIXH@IDWAD GD D FRQIO

e /DIDFD GD D DQQLGLVHW]IR P RVAD @ SHUFHQWD®! P LORUH GLSDUMASDQW FRQLO

¢ /D GMMEX] IRQH GH®I RUH GLIRWP D} IRQH QHM P RGDOW 4 8 (67 SUHVHMD XQD SHUFHQWD®! P 131 \ID
QHMIDVD RAH RWMH FKHQHIDWD GD D R HOADP EHIQRWRDO  GHORVEG!

S P SRU/DQVIA QRVIDUH FKH QHM P RGDOW 6) GRYH @ FRP SIM) LRQH GHOTXHWRQDUR HUD REEQ DVRUD SHU
RWHMQHUH COMAMBVR GLIRWP D] IRQH VLRWHUYD XQD SDUMASD] IRQH VI QUIEDAYD QH®I IDFH GD D DQQL
GLVMW]IR H GD D ' DOMD SDUM QH@ P RGDOW 4 8 (67 1Q FXL IOTXHWMRQDUR HD RS] IRQD®!
| HHGEDAN YHQLYDQR LDFFROMVX MQI RQIQFRQWL. P ROVGH. TXDRWRMIQ SUVHQ D GILHAEP HQM QH! FOWH
LOMUHWOM FRQ @ SUHVHQ| D GHI @DXQQL VX WP DWAKH VSHAD | DWW RUHQUMM DA SURGX] IRQH GLDUM DML
IP P HGIDVEP HQM VSHQGEIQQH@ GIGDWFD VLUHI MAD XQD SDUMASD] LIRQH P DIJIRWH QH®I IDVFH GD D
DQQLGLVMW]IR H GD D

-Q FROQFO(MRQH L QXRYL GDWFRQIHLP DQR FKH QH@! GXH GLYHUH P RGDOW GL LDFFROD FLVRQR GlLIHHY H
QHED SDUMASD] LRQH LQ EDVH DI @DQQLGLVHUY] IR 1 HIDP RGDOW 6)  VLUBNYD XQD P DIJIRUSDUMASD] IRQH
GLGRAHQWFRQ XQHVSHUHQ D OYRIDAYD FRP SUVDWD H  DQQL 1 HID P RGDOW 4 8 (67 VLRWHUYD XQD
SDUMASD]| IRQH Sl HTXICEUDWD WD GRAHQW FRQ Gl HHQW @YH@ GL HVSHUHQY D FRQ XQD SHUAHQMD®!
P DJJIRWH GLSDUMASDQWQHM IDVAD GD D DQQLGLVHWY] R VHIXIVD GDAD IDVAD GD D
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* DGR GLVFXRM

" &3-$" —QIDQJLD3ULPDUISD3ULPDWHFRQGDULD GL = gUPRRRGDULD GL —— JUDGR

o _

48(67 *UDGR GL

7LSR@®J D GLVFXR® VHFRQGDUD GLVHFRQGR JWDGR

" $OWUR -VWLWXWR SURIHVYYRQWGEMWR WHEREHRR DUWBEVOLIFFHR FODW\IFRHR FRUHXWLFR
® OLFHR GHOOH VFLHQ]™H MISSHR. BHWIH VFLHQ]ELFPROQHFRQRPLFR VREEBDRH XVL -MDAKHR VFLHQWLILFR
OLFHR OLQJXLVWLFR

48(67

$ LHD GH@ GAVFLS@OQD LlQVHIQDVID

" $OWUR SUWLVWLFD 0XVLFDOH®&RUHKMIDAFPDWH VSHFLDOL]]JDWR YXOHVYRDVWHIQ@RFQLFPR/SUDWHPRJILRQH
® 6FLHQWLILFD 7HMPB@DRPLVWLFD

6)_

48(67

/' H SHIFHQMDQVRQR FDBROMW VX072 7 GHLUVSRQGHWSHU® VRXR® VHARQGDUD GL—JWDGR SHURJ
P RGDOW GLUDAFROD 51VSHMYDP HOM ~ SHUDP RGDOW6) H  SHUDP RGDDW 4 8 (67
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1 HOD P RGDA 6) WLRWHUYD XQD P DJJIRWH SDUMASD] LRQH GL [QVHIQDOW GL

VFXR®! SUP DUH VHI XV GD@! VEXR®! VHARQGDUH GL-J DGR H—

JUDGR -Q SDUAFROWIH DAQMUOR GHM FDMIRUD  6FXR® VHARQGDUD GL—

JIDGR L @FH. FOWER GH®I VAHQ H XP DQH H QQUXMMER
P RVADQR ® SHIFHQMDQP DJJIRUGLSDUMASDQW

1 HQOD P RGDAVE 4 8 (67 WL UHIMAD XQD P DIJIRUH SDUMASD] LIRQH GL LOVHI QDQW.

GLVFXR®I SUP DUH VHIXIWM GD@! VEXR®! VHIRQGDUH GL—J DGR

H—JWGR $@OMUOR GHM FOWMIRUD 6FXR® VHARQGDUD GL—JWDGR O

SHUAHQXDQ P DUJIRU. GL SDUMASDQW V. UWVFRQADQR QH® FDWMIRUH  $GAR
MR SURIHVMRQD®! H CGHR VAHQWIER

4 XHWI UVXQODV FRQIHLP DQR FKH @ P RGDOW 6) KD DIMDWR SUQASD® HOWM
LOVHI QDQW FRQ XQD IRWP D [RQH Sl» FROVRIGDW FRQPHOWDW SUQASDE® HOM
QH®@I VFXR®! SUP DUH H VHFRQGDUH GL—JWDGR FRQ XQD SUHVHJ| D LI QULLEDWYD QHL
CH.FOWER GH® VAHQ H XP DQH H GUIXMAFR ' DOMD SDUM @ P RGDDW 4 8 ( 67
KD DMEDR XQ SXEEGR Sl» GYHULIEDR GL IOMHIQDQW FRQ XQD SUHVHY D
UGYDOW QH®! VEXR®! SUP DUH H VHARQGDUH GL — JIDGR QRQFK« 1Q GLYHUH
FDWAJ RUH GLVAXR®! VHIRQGDUH GL—JWDGR LOFOMWLGMAMVR SURIHWIRQD®! H LOTFHR

VAHOWIER

4 XHWH GUIHUHQIH QHL VIDWHW GHL GRFHQW. FKH KDQQR VHIXMR L SHUFRUL
IRWPP DAVL QH®I GXH P RCDO# SRWRQR HWHH DWMEXMW D@ GLYHUH
FOUDMAMARKH H [lQDOW GH@! IRWP DJIRQL RIIHUM /D P RGDOW 6) FRQ @
FRP SO IRQH REEQIDRUD GHO TXHWMRQDUR SHU RMAQHH MMMBR GL
IRWP D] IRQH SRWHEEH DYHU DMLDVR LQVHIQDQWFRQ XQ LOMHWH Sy LOFHQADWR
VX@ IRWP D] IROH VWXWKLDVD H @ YDIED] IRQH GHOSHUFRUR IRWP DWYR ' DOAD
SDUM @ P RCDDW 48(67 FRQ @ WAROD GHL IHHGEDAN GD MIQIRQ LOFRQW.

SUQASD® HOM 1Q SUMVHQ D KD DMDWMR LQVHI QDQW GHVGHRWL GL DSSWRIRQGILH
WP DAFKH \SHALIFKH H FRQOHWH SIDWD GIGDWMED [P P HGIDWP HOWM

VSHQGEL®

N\
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-QGFD LOXR QYH@R QY LD GLFRP SHWAQ] H LLVSHWR DO
SHUFRUR LOVIHUYHQVR | LHT XHQVIDVIR

" $YDQI]DWR%DVH* —-QWHUPHGLR

48(67

/ LYHQR GLFRP SHWAQ] H LQL] LD®

1 HaD P RGDAWE 6) @ P DJJIRWDQ D GH. SDUMASDQW

KD IQGFDR XQ QHM® GL FRP SHWMQH LOMP HGR
VIXMR GD XQ OQHM®R EDWH H

DYDQ] DR

1HWD PRGDAME 48(67 ©® PDJIRWDJYD GH

SDUMASDQWKD IQGIFDVR XQ QYHTR GLARP SHMQ H EDVH
VHIXIMR GD XQ Q/H@®R LOMP HGIR H

DYDQ] DR

-QGLFD TXDQVR VHLVRGGIM DWR ULVSHWIR DL FROQWHQXVIL
VUDWIDVL QHOSHUFRUVR LOVIHUYHQVIR

" 3HU QLHQWH VRGGIBRPRVWRGGLVIDWWR
1« VRGGLVIDWWR Q« LQWRERGEWL B VWDWRYR
" &§RPSOHWDPHQWH VRGGLVIDWWR

48(67

6RGGIM D] LRQH UVSHWR DLFRQWAQX I \WDWIML
1 H@D P RGDAOWE 6) @ P DIJIRWDQ] D GH. SDUMASDQW
VL2 GIFKIDUDVD VRGGIM DD GHL FROWIQXWWDWRM. FRQ 1O
IQGFDQGR  XQ @HM® GL VRGGMD| IRQH
VRGGMDWR H 1O IOGFDQGR XQ OHWR GL
VRGGMD|IRQH ~ FRP SOMIP HQM \RGGIMDAMR  /H
SHUFHOWDR GL IQVRGGIMD] IRQH VRQR  UHDMYDP HOWM
EDWH
1HW PRGDAM¢ 48(67 ©® PDIJRDYD GH
SDUMASDQW M2 GIFKIDUDD VRGGIM DWD GH FRQWIQXW.
WDMW FRQ 1O IOGFDQGR XQ OHM® GL
VRGGMD| IRQH VRGGIMDAR H 1O IOGIFDQGR XQ
QM@ GLVRGGMD] IRQH FRP SGMIP HQM VRGGIM DAR

$QFKH TXL ®f SHAHQMDD GL IQVRGGMD] IRQH VRQR
UHDWYDP HQM EDWH

6L HYIGHQ| LD FKH 1Q HQADP EH ®f P RGDOW GL DFFROD L SDUMASDQW KDQQR YDOMVWR
SRVMYDP HQW LFRQMQXWH KDQOR SHURHSIVR XQ P LJIRWDP HWR GH SUIRSUH FRP SHWQ H 61D
QHM P RGDOW 6) FKHQHMD P RGDOW 4 8 (67 @ P DJJIRWDQ D GH.SDUMASDOWKD USRUMR XQ
QMM GLARP SHMJ H IQMP HGIR R EDVH D@QI] IR GHOSHUFRUR P D KD HVSUHWR VRGGIM D] IRQH
SHU GVSHUHQI D IRWP DWYD H KD WDJJIXQR XQ @QHMR GL VRGGMD] IRQH HONYDWR UVSHWR DL

FROMOXWMDWDA
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® 3HU QLHQWH VRGG LBWRPRVWRGGLVIDWWR
® 1« VRGGLVIDWWR Q« LQWRERGLI D VDWRVR
® §RPSOHWDPHQWH VRGGLVIDWWR

o
D
2 [©) N RS
N N & 2
Q 2 o S
o L < >
& S & R
D ol A @
© &
< N
Qs\ & )

N N

N ©

= 3HU QLHQWH VRGGC BRPRVWRGGLVIDWWR
® 1« VRGGLVIDWWR Q« LQWRERGEGLWI D VDWRYVR
® §RPSOHWDPHQWH VRGGLVIDWWR
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6RGGLVID]LRQH ULIJXDUGR DL PDWHULDOL RIITHUW
IHO®PRGDOBEWOPDJIJIJLRUBHED UWHFI\NSIDGQMWAKLDUD W
VRGGLVIDWWD R FRPSOHWD PHR@GWHYVIDWWD GHL

P DW H R DHDWPPWAIQ WRQJIBIH U FH Q@WIXQWVR G G LV MR DRREW R
EDVVH

HOOD PRGDOLWED4AB®BIILRUDQ]D GHL SDUWHFLSD

H/RGGLVIDWWD R FRPSOHW DPHRGWGHYVIDWWD GHL
" PDWHURIBIOWRGHUFHQ®WIKQUR@GLRDKFK HRRGWR

EDVVH

6RGGLVID]LRQH ULJXDUGR DOOH PHWRGRORJLH G
1HO®PRGDOBWM®MPDJJLRUDIEGED UWHFL\SID GMAK LD UD W
VRGGLVIDWWDR FRPSOHWDRRGWHDWWD GHOOH

PHWR G R O®RH DI YLHQOWHRR QSHUFHQVWXDQNVRGGLVID]LF
UHODWLYDPHQWH EDVVH

1HOOD PRGDOLWED4B@®BIILRUDQ]D GHL SDUWHFLSD
VRGGLVIDWWDR FRPSOHWDRRGWHDWWD GHOOH

PHWR G R O®H DK YLHIQWHRR QSHUFHQVBXDRQNRGGLVID]LF
DQFK HVVH EDVVH

6RGGLVID]LRQH ULJXDUGR DOOH WHFQRORJLH XW
1HO®RGDOGBWOPDJIJLRUGEHED UW HF L\SID G MWAK LD UD W
VRGGLVIDWWDR FRPSOHWDRRGWHDWWD GHOOH
WHFQRORWILID L] FORMDKX QDSHUFHQWGXIDIOGVRGGLVID]LF
UHODWLYDPHQWH EDVVD

1HOOD PRGDOLW®ED4B@IILRUDQ]D GHL SDUWHFLSD
VRGGLVIDWWDR FRPSOHWDRRGWHDWWD GHOOH

EDVVD

6RGGLVID]LRQH ULIJXDUGR DOOH SURSRVWH SHU ¢
1HO®PRGDOBWM®MPDJJILRUDEGED UWHFL\SID GMWAK LD UD W
VRGGLVIDWWDR FRPSOHWDRRGMHDWWD GHOOH
SURSRSWW LQFOXVRRXIMHSHUFHQVBXD@HRGGLVID]LF
UHODWLYDPHQWH EDVVD

1HOOD PRGDOLW@D4B@®BIILRUDQ]D GHL SDUWHFLSD
VRGGLVIDWWDR FRPSOHWDRNR@GMHDWWD GHOOH
SURSRSWUD LQFOXNRR@IBHUFHQVEXD@WRGGLVID]LF
EDVVD

«\
~ 2 + o’
o° 20 > S

~Q JHQ H VLB M OPOROS DICEL YW K I H OROROG D CA8WR:7O PDJJLR U GGIED UWHFLS
KDHVSIWVRQDOWR YHG®OMRGGLVIDEHRQHDWHURDI®GU®HP HWRGROR
GHOO LQWBUBWHRYRORVLEOLHDWSHURSRBWH LQFOXMLBBHFHQWXKD
LQVRGGLVIDRIQRRBIY H U D O FE-DQMWRHP RO VER V VAHX H V WILV X A\Q BWIE B QIR
SDUWHFK®ORBMIWU FH X OWMRR SRV L WK QRD G H J X DANTHHDDWVIS HAHEH U F R U
IRUPDWDYLRQGER HIILHDMXD OFRPIS O H\GHIWIR JUD PRPUPDWRYQHPH QW
QHOOH GXH PRGDOLW¢ GL UDFFROWD
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# 3HU QLHQWH VRGSBRPRVWRGGLVIDWWR  GRGGLVID]LRQH ULIJIXDUGR DOOD VWUXWWXUI
% 1« VRGGLVIDWWR Q« L Q \?RERGAWII Y VDWRYR
" gRPSOHWDPHQWH VRGGLVIDWWR 1HOBRGDOGWOBDJJLIRQUIBGHEDUWHFVE8 GQ WK LD L
VRGGLVIDWWDR FRPSOHWDFNRQ®HVIDWWDGHOC
VWUXW@EXOSMHUNVRUFRQSHUFHQWAHO@QWVRGGLVILC
UHODWLYDPHQWH EDVVH
1IHOCGPIRGDOI4WE67 OCPDJIJLRUD®HIZ D UWHF L\SP Q
GLFKLDYVBWOLVIDWWD R FRPSOHWDPARB/EGH VI I
R GHOVW U XWEHEHU FR UFRRX QDS HUFH Q WAL
QLO LQVRGGLVID]JLRQH PROWR EDVVD

6RGGLVID]URIXD D®R RUJIDQL]GHORGRIFHGIHH
O LVFUL]JLRQH H OD SDUWHFLSD]LRQH
1HO®GRGDOGWOPDJJLURWBHEDUWHFVS8 BQ AWK LD L
VRGGLVIDWWD R FRPSOHWDPWHRGNH VIDWWD
GHOO RUJDQLGBBHRGYRFHGXSHUO LVFUL]JHRQB
SDUWHFLSDFRRRXQD SHUFHQWBDRAKVRGGLVIL
UHODWLYDPHQWH EDVVD
1HOCPIRGDO AW E67 ODPDJJLRUD®RHBDUWHFELSB Q
GLFKLDYBRWOLVIDWWD R FRPSOHW D PHREB/GH. VI |
GHOO RUJD Q IG] HIDERROAH GXHI@ LV F U H DR
SDUWHFLSPRGRQEHUFHQ\® XMW G G LV IDQERQHHV
EDVVD

&) 6RGGLVID]JLRQH ULJXDUGR DO ULWPR H DOOD
1HO®BRGDOGWOPDJJLRWOHEDUWHFNVE BQ AWK LD U

" 3HU QLHQWH VRGGI3RPRVWRGGLVIDWWR
" 1¢ VRGGLVIDWWR Q¢ L QW RERGM B VDWRY R VRGGLVIDWWDR FRPSOHWD FR@GWHDWWD GHO

® 8RPSOHWDPHQWH VRGGLVIDWWR ULWPR GHOMGXUDWMOSHUFRUNRQSHUFHQWXD
LQVRGGLVID]JLRQH UHODWLYDPHQWH EDVVH
1IHOCPIRGDOI4WE67 OCPDJIJLRUD®HI D UWHFL\SPB Q
GLFKLDYVBWOLVIDWWD R FRPSOHWDPARB/EGH VI
GaULWREGH G3OXDJ BMHEHU FRBNRBEQBHUFHQW
GL LQVRGGLVID]LRQH PROWR EDVVD
ST QIHQHUDWHD HOPRGOLW ¢§ FKHI®O
PRGDO4SWE7OPDJJLRUGMED UWHF L
KDHV S U HX/QORO W RY HEQVORFG G L V | DI HR®
VWUXWB/KSBUFRUVYRUJIDQL]]EMRC
SURFHGSMHUD LVFULJLRREBBUWHFLSC
QRQFH@Q LWMRODGXUDBMSHUFRUMR
SHUFHQ®IX®WVRGGLVMRQROMHUDOP
EDVWRIP RO WRYV VAKX H VWML X Q @Y ® MABDKQF
L SDUWHFLSDQWL KDQQR SHUFHS
XQDEXRDJHWLRQ@BWHUPIGQV WU X W\
RUJDQL]]DHB®HD®/HS H U F RIRWLP D W
RITHUWL QHOOH GXH PRGDOLW¢ G
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= 3HU QLHQWH VRGGC BRPRVWRGGLVIDWWR
® 1« VRGGLVIDWWR Q« LQWRERGWI D VDWRVR
2 &RPSOHWDPHQWH VRGGLVIDWWR

" 3HU QLHQWH VRGGIBRPRVWRGGLVIDWWR
" 1« VRGGLVIDWWR Q« LQWRERGLG/UBVDWRYR
" &RPSOHWDPHQWH VRGGLVIDWWR

6RGGLVID]JLRQH ULJXDUGR DOOD FKLDUH]ID Q
1HOOD PRGDODW(P®JIJLRUDQ]D GHL SDUWHEFLS
VRGGLVIDWWIRFRPSOHWDVRQ®BWW D GHOOL
FKLDUHQHDO BRPXQLFD]GRG@EBH UVH URUPDWRRQ

SHUFI:[@WXDOL GL LQVRGGLVID]LRQH UHODWL"
1HOQ>1'RGDOI4W(¢67 OPDJJLRUDEGHBDUWHFLABD QW
GLPKLDYVRWGLVIDWWD R FRPSOHWDRPRGWHVID)
© GHOBRLDUHQHOBRPXQLFD]GRGEH UWSHH L

O
VOTRUPDWRUL FRQ XQD SHUFHQWXDOH GL LQVR

6RGGLVIDLIRIXRDG 6RP SHW HEHIR UP D WRWLH P L
WUDWWDWL
1HOOD PRGDODWP®JIJLRUDQ]D GHL SDUWHFLS
VRGGLVIDWWIRFRPSOHWDPROWBWWD GHOOIL
FRPSHWIGGIIRUPDWRWHRMUDWRRIWSHUFHQWKD !
LQVRGGLVID]JLRQH UHODWLYDPHQWH EDVVD
1HOCPIRGDOUWEE7 OPDJJLRUDEHBDUWHF LD QW
GLFKLDVBWGLVIDWWD R FRPSOHW D PHREWH VD
GO FRPSHW IBQIRUPDWRWIH RLU DWW QW D
SHUFHQWXDOH GL LQVRGGLVID]LRQH DQFK HV

6RGGLVIDJLRIXD D& LQWHBERMRQEN X WIHD VL
GHOO LQWHUYHQWR
1HOOD PRGDODWEP®)JILRUDQ]D GHL SDUWHFLS
VRGGLVIDWWD R FRPSOHWDPRGW®WHYIDWWD
GHOO LQWISBN LWRIQHED U\GH LR U P D W.RWIX WOMID V L
GHOO LQWHR@BHQWRQWXQRVRG G LV IDHICROQWHL Y D P
EDVVH
1HOIRGDOWUWEE7 OPDJIJLRUDEGHBDUWHFLED QW
GLFKLDVRWGLVIDWWD R FRPSOHW D RHRGWEH VD)
O LQW HIMV L RS DU &/HIR U P D W RVX.VOWM H
|D\m§>b L QW HAR/H@EB/HRU FH Q \ B X DO R G G L V IFDR DRVR
ED WV D
—OQJHQHUD\O_I-IIDHOFE)GDO&WFKI-QHOO

PRGDO4BWE7OPDJIJILRUGBRED UWHFL S

KDHV S UHXQDRO W RY KEQ/GRFS G L V I DI HRQF
FKLDUB®HOFRP XQLFD]QBRRPS HW K@D
IRUPDWRKWIH PRALU D VWG DMVYIW H UDR VR @k
L QV X WOMB VEHO O L Q W HHUSHHCAM R & IX [
LQVRGGLVINVJRERHQHUDOPERQW/HR
PROWHR VVHIXHVWL VX OMIIBA E F@ RL
SDUWHFK®ORIBHU F H S IOMDRY Y W R KEQ O
SURIHVVLRQDOLW¢ FRPSHWHQI]D ¥
GDSDUVH LRUPDWRHUQGKHP RGDOGW
UDFFROWD
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" 3HU QLHQWH VRGGBRPRVWRGGLVIDWWR 6RGGLVID]LRQH ULJXDUGR DOO LQWHUHVVH V
" 1« VRGGLVIDWWR Q« LQ\WRARGLWI B VDWRY R
®m §RPSOHWDPHQWH VRGGLVIDWWR 1HOOD PRGDODW¢(!P®JIJLRUDQ]D GHL SDUWHFLS
VRGGLVIDWWD R FRPSOHWDHWHRGGLVIDWWD

GHOO LQWWUHRWHDIVIRO L Q W HARYQHSHAURE H Q WGXID O

LQVRGGLVID]JLRQH UHODWLYDPHQWH EDVVH
IHOCGIRGDOUWEE7 OCPDIJURUD @HASDUWHF L\AB QW
GLFKLDVB®OGLVIDWWD R FRPSOHWDPRPRGWHVID)
GHOO LQWWYWNVIWHG VRO L Q W HRR/G QMR
Q\SHUFHQWXDOH GL LQVRGGLVID]LRQH EDVVD
N
Q
6RGGLVID]LRQH ULJXDUGR DOO DSSOLFDELOL
> & 46
Q Q X

o 1HOOD PRGDODW¢P® JILRUDQ]D GHL SDUWHFLS

& & (\Q\\* o VRGGLVIDWWD GHOO DSSOLFDELOLW¢ G

& e & > FRQ XQD SHUFHQWXDOH GL LQVRGGLVID]LRQH

e < & & 1IHOPIRGDOKUWE 7 OPDJIJURUD @HLSDUWH F L\SLB Q W
o) o J° L© GLFKLDVRWGLVIDWWD GHOO DSSOGHDELOQWE |
e ° © QHOOD GLGDWWLFD FRQ XQD SHUFHQWXDOH

" 3HU QLHOWH VRG G LBRBRVWRG GLY IDWWR 6RGGLVID]JLRQH ULJXDUGR DOOH FRPSHWHQI]H
" 1« VRGGLVIDWWR Q« LQwRGR@EIBWwWRR L1HOOD PRGDODW( P®JILRUDQ]D GHL SDUWHFLS
® &RPSOHWDPHQWH VRGGLVIDWWR v RGGLVIDWWDGHOPRIPSHW HFHX L\QHOHD LQWH U
FRQ XQD SHUFHQWXDOH GL LQVRGGLVID]LRQH

IHOCGIRGDOUWEE7 OCPDIJUIRUD @3HASDUWHF LAB QW

GLFKLDWVRW DG WNVD GHOGRPSHWHDRFA XLVL)

QHOO LQWHUYHQWR FRQ XQD SHUFHQWXDOH

O«Q\U

6RGGLVID]LRQH ULJXDUGR DOOR VFDPELR GL
\QslHOOD PRGDODOW(P®)JIJLRUDQ]D GHL SDUWHFLS
“VRGGLVIDWWDGHOWFDPEGBIVSHULBETHO LQWHU

FRQ XQD SHUFHQWXDOH GL LQVRGGLVID]JLRQH

Y
QQ*

< o

. o0 & 1HOPIRGDOWUW(EE7 OPDJURUD@HLS DUWH FL\SB QW
& c & . GLFKLDVRWGLWDDW GHO®RDPEIGRHVSHULHQ
5 & & & QHOO LQWHERG RQYRSHUFHQWEDQKVRGGLVID]

/ K L o UHODWLYDPHQWH EDVVD

o 9) & o
O = ' o'
A w2 0

~QHQHUMNQEH ORIRIG D 0L YK KD H ORCROG D OA8WE7 O PDJJLR U BOED UWH F L S
K DHV S U H X\DBO VOR. Y EQ/GRRE.® | D | L R IQHS HDWW R X G\W D @ LL Q WIHQUFYOOQAMDRY H U
V X V F L Vi DI\SES BIL GLFOZILEG D WONALAES H W D@ THK L VOWF D P EG IRV SH UL HHQ ] |
SHUFHQ®ILXPWRGGLVMRQROIHUDOEBYWRR O WRV AX H VWL X Q G MFLD
FKHSDUWHF KOS F H SWU MWRX G\W D W LL Q WFHRUPYSHRQW R/ IY @ H \SIH@MBIR U F
SUDWLFD GLGDWWLFD
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$0 QIKHG HODGID OLMHW W ¥ BXWSHUFHQVEXIDAMRGGLVIBHR Q|
GLYHUVL DVSHWWL GHOO LQWHUYHQWR VL SRVVRQR V

5LVSHWWR DL FRQWHQXWL WUDWWDWL QHO SHUFRUVR LQWHUYHQWR
1HOOD PRGDODWMMWQ&RGGLVID]LRQH ULJXDUGD OR GHL SDUWHFLSDQWL SHU QLHQWH VRGG
1HOOD PRGDOLW® UBWRGGLVID]LRQH ULIJXDUGD O GHL SDUWHFLSDQWL SRFR VRGGLVIDWMW

5LJXDUGR DL PDWHULDOL RIIHUWL DOOH PHWRGRORJLH GHOO LQWHUYHQWR DOOH WHFQRORJL
1HOOD PRGDOLVOLVREIGLVIDILARWRUHJIL\OWOBBURSRYMMH LQFOXRVRQBIODWM R HLO GISDUWHFLSDC
SRFR VRGGLVIDWWL FRQ OR SHU QLHQWH VRGGLVIDWWL 3HU JOL DOWUL DVSHWWL OH SH
1HO®RGDOEWSHUPHGHYVDMS HOB/HUFHQ®IXQWOR G G LV NR DEROGIH U D O P B QMM RWS VOB R G D OASWE7 $ G
HVHPSSROH3URSRSM® LQF OXOLROWHR G G L R MF|LVRQER HLO GISDUWHFSRFRRGGLVFRWWRL SHU
QLHQWH VRGGLVIDWWL 3HU JOL DOWUL DVSHWWL OH SHUFHQWXDOL GL LQVRGGLVIDJLRQH VRQ

6RGGLVIDWRQSHMONAY U X WGHEH F R IDVORO R U JD QL [GBIQSBERF H GXH@ LV F U LHIORSTHJWHF L S BIDL@ QW PR
GXUDWD GHO SHUFRUVR
1HO®PRGDOEBW WOV RGGLVIBILRQWDJ XD O 0OW WXMEHSH UFR IRAREL O OD@QIBR  HLO GISDUWHF SRF@W L

VRGGLVIDWWL FRQ OR SHU QLHQWH VRGGLVIDWWL 3HU JOL DOWUL DVSHWWL OH SHUFHQYV
1HOOD PRGDOLW¢LAB(RGGLSLBOVBRMHKDOGPOUIDQL]]GHAMWHRFHGHWDHLYV FU HRBRQWW HF L S RN RLQCHWDUDG R
LO H LO GL SDUWHFLSDQWL SRFR VRGGLVIDWWL FRQ OR SHU QLHQWH VRGGLVIDWW

WXWWH LQIHULRUL DO

6RGGLVIDWRQSHMONGR L DU HY HIORRP X Q L F D] IDROGEHR P S HW HVQJ® H PIL U D WIDBD/DL L Q W H B R VLLRAGIBHIX WOMHB V L
GHOO LQWHUYHQWR

1HOOD PRGDOQWQ\RELRIBH.B O WIDJ X DO G-HQ W & KSRV RW @W)OVO\WDAAHO O L QW RVIFOMMMIRE®R  HLO  GL
SDUWHFLSDQWL SRFR VRGGLVIDWWL FRQ OR SHU QLHQWH VRGGLVIDWWL 3HU JOL DOWUL I
1HOOD PRGDOLW¢LOY R ERIBH.B O WIDI X DO G-HQ W & KSRV RW QWOVDWINVAH O O L QW R VIFKHMMOREIR ~ HL O
GISDWHFLSIRFRBGLVIBR@R SHQOLHQMIEGLV3IEHWORD WUSHWSHIUFHQWKDRURG G LV MR QOREW WIH URA UL

6RGGLVID]JLRQH ULVSHWWR DOO LQWHUHVVH VXVFLWDWR DOO DSSOLFDELOLW¢ QHOOD GLGDWYV
IHOPBRGDOGBW® IRBWGLVIDBIRMAHWDIXDOREOFDPLRBIHVSHULHRMHLOODWIR HLO GISDUWHFISRIFQW L
VRGGLVIDWWL FRQ OR SHU QLHQWH VRGGLVIDWWL 3HU JOL DOWUL DVSHWWL OH SHUFHQV
1IHO®GRGDO4®670LQVRG|IGERER D OWIDIXDORIFDPEERVSHULHRVHALOOMWIB R HLO GISDUWHFBERPBRWL
VRGGLVIDWWL FRQ OR SHU QLHQWH VRGGLVIDWWL 3HU JOL DOWUL DVSHWWL OH SHUFHQV

&RPSOHVVLYDRHSIWARW DRKHQ HOPRGOLW ¢ VRQBUHVHRMIFHQ\BKD
LQVRGGLVIDHURBDUP S IQIHWHYV S HVOWW R G D O48WE&7SHOPDJJLEBDUGHJIOL
DVSHWWL FRQVLGHUDWL
7XWWD¥LBSRUWD/RWH RO LFXHDMBHUFHQWXDVRGGLVIDHARWHDPEH
PRGDOLRQIRHQHUDO FRQWH GRVPHR DJJL FUL WUE VWR QQMWOGRD P EG R
HVSHULHI®HO B RSROWHO LQFOXVR@EOKMHWDSHUFHQWXPDRJIRC
UHODWLYEBM@WIFLOODU@IRR HLO SHSRFRRGGLVHDWRWL HOR
SHU QLHQWH VRGGLVIDWWL

NN
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‘DO DOHNHWWHXKPWUHHKHOQRRVWDQWRGLVID]JERBBHVWVILBOHYDWL
HVLVWRQR DOFXQH FDXVH GL LQVRGGLVID]JLRQH QHOOH GXH PR

6L SRVVRQR LSRWL]]JDUH DOFXQH SRVVLELOL FDXVH GL WDOH L
'L11HUH QHOIV HW W/BIVGIL ¥ H QO H W WEOHE DYMV H F ISRIMQUMILE E H L
LQIOXXOHSH UFH]LRIQBVRGGLVIBEAROHSWHsHYVSHSWWUHEBMHRH
DV S HW WS WAIOYHHY D@WHH U PG FIR QW H R MW R G R OPFRHDWHILLE R F H ® WQ R
HVSHSRMWUHEEWURIHL Q F LKLV HWRIG G L VA B &\ LRH U WRIJ P D WSLLYsD
JHQHULFD
$GHJIJXDPH®MRRMWPD]LBRWUHEEZWHYMHFHVVOQALRIILRGHIXDPHQW
GHO®HP]LRRIUH UMD SIHFLIHMKHBHQHERFH QMAUE WMLV F R Q VHIMOVRY
6FDPEGRHVSHULHRQHMOGBGHRSREWE LQFOX8RRVUHHEE KUFRH UQD H
QHFHVGILWELOXSSQWHUFKBBY.RULVE FRR GLY LELHRQIH U L WD
SDUWHFLSDQWL H FKH IRUQLVFRQR VWUXPHQWL SUDWLFL SH
ORGD OG MW F F REGWHIH G E D ARR G D OLMWHGUHD F F RGO BI G E SRW UHE E H L
LQIOXYX®O GQVRGLROHYD OMMWRGDOBWEGRYBODFRPSLOD]GRIQH
TXHVWLRODBRER OLJDSHWR W H @HDW W HOWWRWW RJQHSRWUHBEH U
SRUWDWRQDSDUWHFLS B RQHWHFD XQDPDJJLRHM SRV L]LROQMHOH
LQVRGGLVUD MRDLBBG M8 (6 7L FXLHHGEBEW @R L R QHUDLF FR O W L
VLQJROL LQFRQWUL
7HP DW L\FKHHE E K\W U D WAMDWHIP DWY EKAL IDFKUR QWBSHHUFRBYPDWLY
SRWUHEEGQMIREM XOO LQMVRE@UHIQ D CSIBMY HP SDRL Q VR G G L QIDPIORL
3URSRYMM L QF O XYRWQ HE\EHHLUWH O X H GIDAKRIP S\O\HLGVH O/DHHP D W L F K
DIIURQW®MOCHFHVE DB &RURQGXOWH UL RURHDWLIHR P HSHDIE TXLVLU
FRPSHWHQI]H SL» VSHFLILFKH

6X0O0OD EDVH GL TXHFRWH HEBRWHRSHE R U WD@RMNMQP D JJL ROGDWWDP H Q
GHOBHP]LRRQBWLIHQHSED UW HF HXDQIWL W H 8 DLRADIHFGIDTBWER PR]LR Q
GHOWFDPEGR VSHULHGQHOSIFR SRYM® L Q F O X VR RQSRMAU HE\EVHHXMAL O H
UDIIRUJDIFRPXQLFD]GRQ®BWS HWWD\WYRMWXQEPDJIJIJLREBPIUWHFLSB]LR
FRQGLYLGHRBHGEDFDSE WWEHHGRFHGWWPLIJOLRBROQM LQ XD B HRQWHHU W
IRUPDWLYD

NN
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$WDYHUR @ P RCDOW GL GRP DQGH DSHUM L SDUMASDQWKDQQR DYXVR CRSSRUMQIW GL
FRQGLYIGHH L&WR FRP P HQWH IRUQILH VXJJHUP HQWVX@ SLRSUD HVSHUHQ] D |RWP DWYD
4 XHWID VH LRQH KD SHIPP AR GLIDFFRITHH IQIRWP D} IRQLSUH] IRVH ID GDM P RGDOW 6 )
FKH GD@ P RGDOW 4 8 ( 67

1 HOFRP SBMR 1O GH. SDUMASDQW D@ P RGDOW 6) KD IRWQMR FRP P HQW H
VXJJHUP HQWDSHUA P HQAH 1O GHL SDUMASDQWDM P RGDOW 4 8 (67 KD HVSUHWR
®! SIRSUH RSIQRQL

— FRP P HQW WDFFRG RITLRQR XQXGMURUH SURVSHWRYD VX@ VRGGIM D] IRQH H ®f FUMAW
UVFROADM GXWDQM LOSHIFRUR R QQMYHOWR IRWP DWYR DIJIXQIHQGR YD®RUH DL GDW.
T XDQWAMYL SUHFHGHOWP HQW DQDA] | DW

' LVHIXMR YHULDQOR SUHVHQUMWL SUQASDOWP LHP HUALGDLFRP P HQWGH. SDUMASDQW DO
I LOH GLIRUQLLH XQD SDQRWDP LIED GHLFRP P HOWHVSUHWLH GH® SRMELDQDUHH GLIQMYHOR
SHUP LJQRWDWH CRI I HID

® YDORUH SHUFHQWXDOH

6 ) 9DORUH DVV

48(67 9DORUH DVVR
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' DLFRP P HOWGHL FRUMWILVX@HVSHUHQ] D | RUP DVIYD
DFFROLQHAD P RGDAVE 6 )
$0 OXFIHGDWEFRE®WHERP P H@MBD UW H F LFSFDHIMKK)T XDGDR DV F L QIX@WHHV SHU L
IRUPDWLX6B XRDONXBOHF RQUIRHDSSURIR QG MWH® G HHOA H U DH OO LR @B JJLRUL
&DXVH GL —~-QVRGGLVID]LRQH

~SDUWHF VRINRY W X VHDS®WUH]]BQRHDWS HGMOEORG D 08 WR’GHVHPSLR GHL
SDUWHFLMIBOMKLDRGG LV IFDMRPES OHW D RRGW HV IBMERR) W H QX\B WQMEBW U F R U V R
HYLGHQ]LOMBGRIRQGIOMELOHYBEPDUJIRPHRWLR Q\WQ BDUWH F LISDRWHB R QR
ULP D VERY Y HIURRO S IGWR SR OQRG L \G ¢ ER Q W H QUWUNDLW @/HDS\HLU F R DL DD S H UGWER Y H
SURV S HWRIKYDHR U Q VW/R X P ARQ/REHVBIL JOLROBPUESUDWERBE VWRPPHQSWRVLWLY
FRQIHUPD O LPSDWWR SRVLWLYR GHOOD PRGDOLW¢ 6 ) QHO IRUQLUH FR
7XWW RRGDD QI OF ¥@P PH @WU D WKKRWW R OD Q A KFQURLWEDS D UW H F LHSVDSQUM A H
ONVXMGHOXVLRRMRLBVWRHORGDOO RUJDRQHHDQHU BGI®HUFRBV)RSHFE U FKH
PDQFDVXEDVWUXW WKKILIDBIIK RD Y X WERL | | L F RIDWAHEJ X L UGIO X V \GRI O D W W L YAXAHY W R
FRPPHQ@HRIDWWIRGHQ]LPSRUWPQJDLRODRUHDQL]IDPLRQBX WAWBH D FREIN R
JDUDQWLUH XQD PLJOLRUH HVSHULHQ]D GL DSSUHQGLPHQWR

8 QDW UR SHWWIR LFHWRPPH@ERY LWV YLLQW H WDUSRQHN HF HELRUWPD W-ROUL  GHL
SDUWHF MVAG QRAKILDRGG LV IRMRPBOHWD FRGE HV (BHMOMDRLQ R/GR V L WIIRY@OD O W U L
SDUWHFHSRQWUPDWRSDUWH F LIFRIQBA WP RGG LV I D LIKQEIRD GRRSSUH]]DWF
PROWRLQWHUWDIRRQWERRIOD OWSDUWHFL$IDRRQL IRUPDWRBUWWDWW®RLPRODQV
FRQIURQWR @WLY HBWHR VS HWW PSB UL LHRXHYVWRPPHRSR V L WIHWRWED X F H
O LPSRUWDQ]D GHOO LQWHUD]LRQH H GHOO DSSUHQGLPHQWR FROODERU
7XW W DYDS@UW HF KOD@WS U HYY RXLGH/ R G G L V BI)$ RQW H F DS DHQWAPEDL V D UH E E H
SLDFLX@QPD JIJLRVSID]SRIORFDPEGRIVSHULFRIHODLOVBDWHFLSBRWRL P D VAR
SRGHOXSROPDQFDQGERRSSRUWXRUIFRQGLYLVERBWWRPPHQWRIDWHYIRGHQ]LI
O LPSRUWDQ]D GL IDYRULUH XQ DGHJXDWD LQWHUD]JLRQH H VFDPELR GL

5LIXDWGA LQFOIXYLRQGHHEW W HF L85 QRKLDRIDG L VREW B@&H W D PHRG\GH. V GHVO\W R
SUR S RSHWH L QIFROQQS D U W H F VFD/MWRI® RQ SD H ] ] DMDR W WIRM) HOH UFRUNMRB D W R
VSD]DRO GHYHWYWRHHS URV S HWW Y R BWRH Q WILQVRO XKRS RW XNMWRS UL PEUEIHUD PEI B W F
PLHLGHHIXNWRRPPHQ®RYLWILR@ HU® DWWHGRWOHD LQFXD/QAGNQWHUYHWO D
PRGDOLWG¢ 6 )

7 X W W DO E RSO H AL S IKQW IR/ S U HVO RXL@H R G G L VILP]H B (IR0 L QF GRS DRI@HH FL S D (
DIIHUPSIR QBLP D VGO X&ROPDQ FD QG SDHULVRVSHF LI LSHKUD YRL WDHL Q FO XN LR Q
OBDUWHFLS GISRQMRERHBG LY HD\EHL O 6W 0 H EEW DMPRSR UW DQWBIQ WIQDRE L H QW H
YHUDPHQWH LQFOXVLYR SHU WXWWL

S5LDVVXPHQGERPM QB SDUWH F L\SXOWODLF FRO WPRQIHUP DGR WLO H

FRQFOXSUR®HQMNLGH GROLOQ DSSUH]]DPHIEWR QYU D WOWIDQWW.H U D] L
FRQIRUPDWRUDWWHDROLGR Q& F 0N DUIRILW UENVWR Q VHO® IR UJD Q GIHD] L
SHUFRUVR H QHOOD QHFHVVLW¢ GL PLIJOLRUDUH O LQFOXVLRQH

N\
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' DLFRP P HQW.GHL FRUMWIVX@HVSHUHQ] D
IRUP DVIYD LDFFRQUQHGD P RGDAVE 4 8 (67

$@ OFH GHL FRP P HQW GHL FRUAMAL LDFFRGY QH@ P RGDOW 4 8 (67 W GISIQIH XQ TXDGLR DYYIQFHOW FKH
FRQIHLP D H DSSWRIRQGVAH B WIQGHQY HHP HUWH QH@ VH] IRQH 0 DJJIRUL&DXVH GL-QVRGGIM D} IRQH

—FRP P HQW SRV LDFFRON W GMRQR CDSSUH ] DP HQR GHL FRUAMA/ SHU GLYHUAL DVSHW I RUP DWYL GH@RI | HID
IRLP DWD ()7 /D[R IXRW 6FXRD ) XWID $G HHP SIR XQ WIQUIFDAYR GH_ SDUMASDQW \L. GIFKIDLD
VRGGIM DM R P ROR VRGGM DR UJXDUER DLP DWIUDQI RUDWQHIFRUR 8 Q FRUAED HVSUP H FRQ HQMMDW R —
P DVIUDQ | RUQIZ GXUDQWH LOFRUVR VRQR WIMZ HMWWHP DP HQVIA XVUD H P L KDQQR | RUQVR XQD VRAGD EDWH
SHUFRP SUHQGHWH ®1 P HVRGR®RJ LH LQQRYDVIYH DSS@FDELD QHAD VFXR® GHAQIDQ| D 4 XHWR FRP P HOR
VRWRIOHD P SDWR SRVMYR GHLP DWMUD@I RUQIW FRQIHUP DQGR @ SHURHQWD®! GLVRGGIM D] LRQH UBNDVD

7XWBYID QRQ SRWIDP R LIQRWDH L FRP P HQW QHIDWYL FKH P HWRQR 1Q OXFH DBXQH FUMAW 8 Q GH
SDUMASDQWM_GIEKIDUD SRFR VRGGM DR R LQVRGGIM DAR I XDUGR DA YDUHW GHLP DMUDQI RWQW 8 Q FRUAMD
HVSUP H GHO(MIRQH DIIHP DQGR 0 L VDUHL DVSHWIVR XQD P DIJLRUH YDUHW GLP DVIUDQ GXLDQWHA LOFRUR
SHUFRSULH XQD JDP P D Sl» DP SID GLDUIRP HOW. 4 XHWR FRP P HQWR HYLGHJ] LD XQ DUHD GLIQVRGGIM D] IRQH

®U DWW D@ P DOFDQ| D GLYDUHW QHM VHBY LRQH GHLP DMUDD FRQIHWP DQGR @ SHUPHQWD®! GLIQVRGGM D] IRQH
UBDD

“ORGAH LFRP P HQAWVXLP HVRGLXWI] | DAQHCFRUR P RAADQR RSIQIRQLFROWDWEQW. 8 Q GHLSDUMASDQWN
L GIFKIDUD VRGGIMDWR R P ROR VRGGIM DAMR WIXDUGR D@ FKIDUH] ] D GH®I P HVRGR®JIH SUIRSRWM 8 Q FRUAVD
UFRQRVAH IQ P RGR SRUMYR / H P HVIRGR®RJ LH SURSRWI GXLDQVIH LOFRUVR HLDQR FKIDUH H P LKDQQR | RUQVR
XQD YIMRQH FRP SGMD VX FRP H DSS@FDUB QHAD P LD SIDWED TXRAGIDQD 7XWIYID XQ GH
SDUMASDQW L GIFKIDLD SRFR VRGGIMDWR R LOQVRGGIMDWR WIXDUGR DI FRP SGMW GH®I P HRGR®RIIH 8 Q
DR FRUMMD VRGIYD XQD FUMFD DIIHP DQGR  $BXQH GH@ P HVRGR®RIH SUHVHQVDWA VHP ELDYDQR
FRP SOGMH GD P S®P HQVDUH DYUHL SUHIHUWWR P DIJIRW LQGLFD]IRQL VX FRP H VHP SQILFDUB! 4 XHW
FRP P HON UIGMWRQR @ VRGGIMD] IRQH JHQHD®! SHU @ FKIDIH]D GH®I P HWRGR®JIH FRQHP DGR @
SHUAHQMD®! GLVRGGIM D} [RQH UBIYDD P D VRWRIDHDQR @ QHAHWW GLIRUILH XOMURULIQGIFD] LRQLSUDAFKH SHU
| DAQMLOH CDSSTD)] [IRQH

QIOH L FRP P HOW VX@1 SLIRSRWM SHU QQFOMMIRQH ULGMRQR DVSHMZ SRUMYL H QHIDWYL 8Q GH
SDUMASDQW\GIFKIDLD VRGGIM DWR R P ROR VRGGIM DWR UL XDUGR D@ SURSRM SHUQQFOMRQH Di | LRQM QHO
FRUR 8Q FRUMD QR FRQ HOWMDWP R / H SLRSRWH SHU OLQFOXMIRQH GLVFXWH GXUDQWA LOFRUR VRQR
WDV P ROR LOVAUHWDQW H P L KDQQR | RUDIVR QXRYL VSXQWL VX FRP H FRIQYRGHWH W J@ WXGHQWL

LOGLSHQGHQWHAP HQWH GD@B GRUR DELAVE  7XWIYID XQ GH_ SDUMASDQW\ GIFKIDUD SRFR VRGGIM DAMR R
IOVRGGIM DAMR UJIXDUGR DA FRQFUHW] ] D GH®I SURSRWM 8 Q DBAR FRUAME HVSUP H XQD FUMFD DiIHWP DQGR

$BXQH GHI SLRSRWH SHU OLOFOXMRQH HWDQR WRSSR WWRUFKH H DYUHL SUHIHUVR LQGLFD] LRQL Sl»

FRQFUHVIA VX FRP H P HWIUB! LQ SIDWFD 4 XHVAFRP P HQWP HWRQR 1Q OXFH QP SRUBIQ] D GH®I SLRSRWM SHU
QQFOMRQH FRQIHP DQGR @ SHUFHQWD®! GL VRGGIM D] IRQH UBYDW P D HYIGHQ| IDQR ® QHRFHWW GL | RUQILH
LQGIFD] LRQLSUDWKH H DSSTFDELD

-Q FRQFO(MRQH LFRP P HQWGH. FRUAVWIDFFRONQH@ P RGDOW 4 8 (67 FROMEXMAROR D FRQVRIGDUH
@ FRQFOMRQL SUHFHGHQW H 1 RUDIVARQR XGMURUL VSXQW VX@ FDXVH GH@QVRGGIM D] LRQH WIXDUGR DL
P DWUDQ D@ P HVRGR®JIH H DI SLIRSRM SHUQQFOMIRQH

N\
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' RSR XQDWHYQUD DQDDA GH. GDW DFFRAH GHL FRP P HQW GHL SDUMASDQW. @ SRWEL®B! WDFAIDLH XQ
TXDGLR FRP SGMR VX@HVSHUHQ] D |RUP DWYD GLBEFXRD ) XD 6) H VX@RIIHWD IRWP DAYD ()7 /D IR
48(67

&RP SGMAYDP HOWM LGDAP RWADQR XQ HBIYDVR JUDGR GLVRGGIM D} LRQH GD SDUM GHL SDUMASDQWWIXDUER
DLARQMQXWWDWMQHOSHUFRUAR 6 ) HDLP DWIUDQ! RUQMWQHIFRUR

/ H SHURHQWDQ GL LQVRGGIM D] IRQH VRQR JHQHD® HOW FROWIQXW VHEEHQH DEXQH FUWAW VIDQR HP HUMH
QH® DUHH GH®I SIRSRWM SHU QQFOMRQH GHT@RWDQY} ] D LRQH JHQHWD®! GHOSHUFRUR GH@R VFDP ELR GL
HVSHUHQ H GH@ YDUHW GHLP DMUDQH GHM FRP SGMW GH®I P HRGR®J IH

S IQMHADOM QRBLH FKH Gf P RGDOW GL WDFFROD GHL GDW KDQQR QIR VX@ SHUFHQXDD GL
LQVRGGIM D] LRQH USRUMM 1 HID P RGDOW 6) @ FRP SLO] IRQH REEQ DVRUD GHOTXHWRQDUR SHURWAQHH
MWMBWR GL IRWP D IRQH SRWHEEH DYHU FRQWEXIMR D XQD P DIJIRWH HVSRM] IRQH GH@®! IQVRGGIM D] IRQL
UVSHAMR DA P RGDOW 4 8 (67 1Q FXLLIHHGEDAN HIDQR RS] LIRQDOQH WDFFRGMVX QI RQIQFROWL. P RGUGHLTXDD
WRO1Q SIWVHY D GILHMZP HOM QH®I FOML IOMHAWDM FRQ @ SDUMASD] IRQH GHI@ DOXQQL H IRFXV WX
WP DWFKH VSHADT | D RUHQWM DA SURGX] LRQH GLDUM DWUP P HGDVEP HQWM VSHQGLELD QHD GIGDWED

/ H PUMAW LGHQWLEDW RI I URQR VSXQWGLP LJIRWDP HQWR SHUGRITHI® | RUP DWYD

$ |RQGDP HQW®! GHGIFDUH DWMAQ] LRQH DARWDQL] | D} LRQH JHQHWD®! GHOSHUARRUAR  DOIOH GL JDUDQWH XQD
VIWKWALD FKIDUD AKH DI HYRQLA OOAR GHIB DMYIW H | DAQAMSSIHQGP HOR

QROH SURP XRYHH XQD P DJJIRWH LOMID] IRQH H FDP EIR GL HVSHUHQ H WD L SDUMASDQWSX  DUUFFKILH
QHVSHUHQ| D IRWP DAYD H | DYRULH (DSSUHQGIP HQR FRADERWDAYR

S QHFHWOUR IOR®H IRWILH UWRUH VSHALLIFKH SHU IDYRULH QQFOMRQH FUHDQGR DP ELHQW. LQFOMYL H

RIUHQGR VWKP HQWSUDWAL SHUQQFOMRQH QHI SUDAFD GIGDWED
QIQH 2 [P SRUBQWM RIIULH XQD YDUHW GL P DMUDQ DGHIXDW D@ HMIHQ H GH. SDUMASDQW H RWQILH

LOGHD] IRQLAKIDUH H SIDWHKH VX@1 P FMRGR®I IH SLIRSRWM VHP SAILIFDQGR WH QHFHWEOUR QP SGP HOW)| LIRCQH
GLDSSWRAALFRP SGMAL

-Q FRQFOMRQH L GDWFRP SGMAYL IQGIFDQR XQ @YHIR GLVRGGIM D} IRQH JHQHD®! GD SDUM GH. SDUMASDQW.
UVSHAMR DOHVSHUHG| D IRWP DAYD VX 6FXRD ) XWD H DARITHID IRWP DAYD ()7 /D IR 1 RORWEQWM G VIIGH
IQGIYIGXDM 2 SRWIEL®! LISRW] DUH FKH @ FRP SIMJ IRQH REEQ DVRUD GHOTXHWMRQDUR QHD P RGDOW 6 )

DEELD FRQMEXIVR D XQD P DJJIRWIH HVSRM] LRQH GH®! IQVRGGIM D] [RQL P HQAH QH@ P RGDOW 4 8 (67 FRQL

| HHGEDAN WDFFROMVX QI RQIQFROWALQ SUHMVHGY] D CDWMQ] LRQH VSHALLLFD VX WP DWEKH VSHADA ] DWW RUHQVDM
SURGX] IRQH GL DUM DM/ VSHQGIEI® QH®D GIGDWMFD SRWHEEH DYHU FRQMEXMR D XQD P DIJIRWH

VRGGMD| IRQH FRP SBMAYD 4 XHVK UVXODAW SRAWRQR HWHH XWE]DW FRP H JXIGD SHU WIXSSDWH
XOMURWP HOW QRITHUD |RWP DWYD DOILOH GLDWIEXWDUIH XQHVSHUHQ D |RUP DWYD GLTXDOW H UBIYDQ D SHUL
SDUMASDQW UVSRQGHQGR D@ &R VSHALIFKH HVLIHQ] H H DVSLLD] IRQL

NN
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' HMGHUDP R HVSUP HUH LOQRWAR MIQFHR UQILD] LDP HQR D MW YRL FKH DYHW SDUMASDAR D TXHD
VIWDRUGLQDUD HVSHUHQ] D IRUP DWYD LQFHQADVD VX@ WDQM] LRQH GLIME®! FRP H() 7/ D} IR

61DP R JUDASHULOYRWAR [P SHIQR H @ YRWAD SDWIRQH QHOIDUH GL TXHWD WDQM] IRQH XQ VXFFHWR O
YRWAR FRQMEX\R 2 WIWR |RQGDP HQW®! QHOIRUQILH DI @ LOVHI QDQW J@ VKPP HOW H G FRP SHWIQ| H
QHFHVWDUH SHUDI | LIRQVBLH ®1 M LGH GH@ GLI VX | D} LRQH 1Q DP EIMR HGXFDWYR

* WD IH D@ YRWAD SDUMASD] IRQH DMYD H DOYRWAR V\VRWMIQR MDP R UXVAW D RITULH XQ SHIARUR
IRPP DWYR GL TXDOW H UBGIYDQ D SHU @ FRP XQW HGXFDWYD ' HMGHUDP R UQIW) IDWYL SHU DYHU
FRQGYMR ®f YRWAH HVSHUHQIH ®&f YRWAH FRP SHWQ H H & YRWAH DVSHWMMYH — YRWAL | HHGEDAN AL
KDQQR DXVAWR D P LIIRWH ARVWEQWP HOM CRITHUIR IRWP DWYD DG DGDWRUD D@ YRWAH HMJIHQIH H D

JDUDQWH XQ DSSTFD] LRQH SUDWED GH®I FRQRVAHQ] H DFTXIMWM

6DSSIDP R FKH @ WDQM] IRQH GLJMDG! LDSSUHAVHQWD XQD MIGD FRP SBMD P D IOYRWMR P SHIQR QHO
SDGLRQHIJIDUH ® QXRYH WIFQREJ IH H QHQQWI LDUB! QHI GIGDWMFD 2 AR HVHP SOWH * LD} IH SHUDYHU
DEEWFAADWR LOFDP ELDP HQWR H SHUHWHUH GLYHQWWGHL SXQWGLULHUP HQR SHULYRVM FRGUKL

&RQ TXHMUQILD] IDP HQW () 7 / D] IR FRQFO(GH ICBLRSUR P DQGD\R 1 LHD GHODYRWR WROR H
GHL UVX®IW DI J IXQW QH@ SURP R IRQH GH WDQM] IRQH GLIMB®! 6LHM WIW L YHLL SURVIJ RQMA GL
TXHWR SHIFRUR H VHW WIWIQ JUDGR GLWDM RUP DUH ®1 M LGH 1Q RSSRUMQIW

* D] IH GLFXRUH D VWWIYRL GRAHQW FKH DYHW UHVR SRWIEL®! TXHWE UHDY LIRQH H FKH DYHWM FRQWEXIMR D
FRVIAKILH XQ IXWUR GLIIMZG! QHODP EIVR GHOMAK] IRQH -OYRWAR [P SHIQR H @ YRVAD GHGI] IRQH VROR
WIMWH FROWOXHIDQQR D HWHUH | ROW GLIVSILD] LRQH SHUWWIQRL

“OMHP H DEEIDP R JHMDR G EDVL SHUXQD IRWP D} IRQH RUHQMMD DOIXWR 1Q JUDGR GL SUHSDUDUH G
QXRYH JHQHWD] LRQLD@I VIIGH GLXQ P RQGR VHP SUH Sl GLI VD!
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e <TXISH: HE RIIWH ® SRMEIQAH GLVHIXILH ®f QRVAH SICR®! |RWP DWYH D
GMEQ D WDP MW SDIQVHA DIJIRUODW P HOM® HOM  GIMVHIQDW VX@
EDVH GLXQD FRQWOXD DQDOAGHLEMVRIQLIRWP DWYLGH_GRAHQW.

1 HOVHFRQGR TXDGUP HVWH QRITHUB GL MQIRQ Z HELQDU GD SDOQMHMR L2

UGRWW D IDYRWH GL SHIFRUA P DJJIRWP HOM VAWKW{LDW SULRSRWY VX 6 FXRD
) XWWD HARP SUIHMYLGLSL» Z HEIQDUSHUSHUFRRUR
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3HU XQDQDOAL GH. GDW Sb» GHWRI MW FROVXOH 1O _SHSRUMIODB! GHID IOWUYHOW [RUP DWW
HIHWDWGEDOY ) 7 GHO D IR QHOD V
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o ¢ TXISH+ XE 2 WIMR SHOVDWR SHURIIULH @ SRWELOW D GRAHQWH FOML
GLSDUMASDH D Z RINVKRS 1Q SUAVHQ] D 1Q QXRYLDP EIHQWGLIMVBQSHUD
GIGDWFD DMANGDIQ «TXISHY QH®I BRUR VFXRG®I GLDSSDUMQHQ DH R
10 VFXR®! FKH KDQOQR GDVR &R TXHWD SRWELDA

* @+ XE VROR FDBIQGDU] ] DALP HOV® HOM H VRQR D QXP HIR FKIXVR  9HQIRQR
SURSRVWIQ GXH | RUP DWGLLI HLHOW.

(TXISH" 2 & GMAMDWR DG XQD SOWD GLVRQGRAHQW.
(TXISH & $66 GHVWWIDWR DG XQD SOWD GL WXGHOW H DOGRAHOW GL FOWMH FKH
DHRP SDJQD JQWXGHOWSWIHWR @ VEXRD « TXISH+ XE

1 HOVHFRQGR TXDGUP HVAH DBXQL+8 %" 2 & VROR UHQWDW QHM QRVAD RIIHUD
IRUP DAWYD VX 6FXRD ) XD

3$/ 1 6(67-0 (164 — < TXISH+XE

3523267(2))(57("' 2&( & $66

6882/ ( &2 -192/7( 1(*/—+8%

'2&(17-&2 192/ 7-+8%' 2&

678" (17-&2-192/7—+8%&/ $66

16 %55 % 0 A %
DEELLE O 3EBRADBIAMI

|
CECC O MO 05 # D B M I I ! 05

6LFRJ @H ORFFDVIRQH SHUUQJ D] LDUH VKWI' 6 FKH KDQQR DSHUW/R LARLR DMKV DADLQVALD
FRP XQIW¢ VFROWIFD GHQ' D] IR




$=21-5(*21$/—

| $92 5$725-35(127$%+—' $//( 68&82/( +8%' 2 & H&/ $66

e «TXISH DE 2 WVR SHQVDWR SHURIIULH XQD YDW® JOP P D GLOERWDRUL
SURSRW. SHU FRP SHWQ] D GDL FRP SRQHQW GHTXTXISH FKH SRWRQR
HWHUH DMYDW GD@! VEXR®! UBKIHGHQGRQ QHL @R DP EIHQWMD RQIH
FKH1Q SUWVHQ D  $OQFKH J@( TXISH DE VRQR GVSROIEIDMD SHUL GRAHQW
IRLP DR (TXISH' 2& FKH SHUJQWMXGHOW H L ®WR GRAHQW GL FDWH
IRWP DR ( TXISH&/ $66
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o ' XIDOM TXHWD QIIDWD L PHPEW GHO JXSSR ()7 DYYIDQR
FROMP SRUIDQHDP HQWM YDUL @ERWDRUL [Q SUHVHY D SUIHWR XQD VFXRD
GHOWULRUR 4 XHWR FROVHQM DL GRAHOW GL SDUMASDWIH D GLYHUH
DY | RUP DAYH QHAR WWWR DURR GLWP SR 3HUTXHWDQOR VFRODWER

TXHWD LQ] IDAYD @ UHQADVD VRDE® HOWM QH@ QRVAD RIIHYD [RUP DWD
VX BFEXRD ) XWWLD
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6X@ 3IDMARWP D 6FXRD ) XD G<TXISH IRWP DWYD SWRP XRYH D] IRQLGL

IRWP D IRQH GHO SHURQD®!I GRAHOM VX@ WDQM] IROH GUMIGI H GL
SRWQJ| IDP HOR GH®I FRP SHWMQI H GLIMBD GL WXGHOWMMAWH H \AXGHQW D
VXSSRUR GH®! P LVXUH GHO3LDOR QD) LRQD®! GLUSUHAVD H UHMAHQ] D SHU G
MAYX] IRQLVFROWAEKH
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