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1 DR QHO @ WHUDRUR SHP DOHOW VXJ @ LQIRUMQLH VX@1 P DOWH SURIHWMRQDRLQ ( P 1D 5RP DIQD JIXQIH
RJJLD@D W D HG] LRQH GHO5 DSSRUR DQQXD®! / RWHIDVRUR FRVWYMIVAH XQR VAKP HQWR LB SRUBQWM FKH LQ TXHW!
DQQL AL KD FRQHOWR GLFRP SIHH XQ W QUIFDWYR VDGR GLTXDOW QHI FRP SUIHOMRQH GHOHQRP HQR 1QI RUMQMAFR
QHD QRMD HIIRQH © 2 WIVR XQ DOAR DQQR GLDP P DAFR SHUJ @IQIRUMQLH B P RUMVXODYRIR -Q XQ VR® DQOR
1Q-VBID KDQOR SHUR @ YD VXODYRIR OYRIDWME_H OYRIDRLL 2 JQLP DMOD WH SHWVRQH HVFRQR GLFDVD VHQI D
VDSHH FKH QRQ YL IDIDQQR UMRUQR / DVADQR 1DP LJ@H DIHWY SLIRIHWK GL YMD 6RIQL H VSHIDQ H ML VSHQIRQR

QH@HOOHMP R WR®R GLJ IRUD® GHVWODVR D HWWHIH SUIHWR GIP HOWFDWR

/ H WIVBMEKH X1 | LFLD@ | RUQIM GD -1 $+ FLGIFRQR FKH 1Q ( P LGD 5RP DIQD QHO DOAH  SHYWRQH WD @YRIDWEH
OYRIDRUKDQQR SHUR @ YD VXODYRLR H TXHWD 2 VROBQWR XQD |RVRILDI LD SURYYIVRUD FKH VRWRWP D @ UHDOW GHL
| DM LGDWAL $+ QRQ LOFOXGRQR LOMYRLR LUHIRUH H G 1LIXUH FRQ DAOUD FRSHUXWD DWIFXUDWAYD ' DO DO
QH@D QRVAD LHJIRQH VROR WIMIGHOXQADN,  LQIRUMQLP RUAXQ 2 JQLYRAD FKH LOGDVR WIMMAFR YLHQH DJJ LRUDDVR
FLVRQR YLV VSH] ] DV FKH VLDJJIXQIRQR D XQ ELDQFIR J1¢ LOVRWHQLEL®

1HO VRQR WM GHOXQADW. QI RUMQL H P DOWH SIRIHWWMRQDQ ' D Sl» GLVH. DQQLRIQLIIRWR 1Q
(P AD5RP DIQDS G MYRWDWHAH OYRIDRUGHOXQADQR XQ [ RUXQR VXODYRWR

~VHAMRULSl» FRGIWUP DQIRQR JQWAMGD P RAVDQQL -Q VRO VHWA DQQL QHOVHWRUH GHOADVSRUR H P DID ] IQDUJIR @
QRMD HIIRQHKD HIMADR ~ IQRUXQLP RUBQ  QHOR® QHIDIUFROXLD  QHOR® H QO
VHWRUH GH® FRWMX] [RQL  QHOR® 4 XHWVHMRU FRP H FRQIHLP DR DQFKH GD IQGDILQL GL QYHTR QD] LRQDG!
VRQR LVHARLLSL» D UMAKIR P D DQRKH LSy UDGIEDWQHOMMP D SLRGXWYR UHILRQD®! H SHUTXHWR LOGIYIGXDWFRP H
RIJHMR GL D IRQH SURUMBUD GDO3DWR SHU @ 7XVHD® GHAD 6DV H GHAD 6LFXUH]D WXO MYRWR FRQGLYMR
QHODP EIVR GHBDWR SHULO DYRLR H SHULO&@P D

51VXOBQR LQ DXP HQWR J QL RUXQLP RUBQGH. OYRIDRUMADQHL UVSHMR DO VRQR  LP RUMVXODYRWR
FROS GL  DQQLOHOXGP R WHQQR &UHVARQR DQRKH ®f GHQXQFH GLIQIRUMQR H GLP DDWD SURIHWIRQD®! GH®
OYRWDMAL 1 HOTXDGLR GLAHVAMD GHI QLQI RUMQLH GHD GHOXQFH SUHVHQW GD@ OYRUDWIEL DWXP H UTHYR DQFKH LO
IHQRP HQR GH® YLR®IQ] HH P ROMAH QHLOXRIKLGLMYRWR &RP H VHI QDOVR GD WIWD QYHIR QD] IRQD®! VRQR ALFD
PIORQLH P IO ®I SHWRQH FKH KDQQR VXEIMR XQD IRWP D GLP ROMAD VXODYRIR QHOFRUR GHM YWD GLFXL P LORQH

H P LODVRQRGRQH 1HO  G1$+ KDUFRQRVAXWR 1Ol RUXQLUFRQGXAEIDD YIRGIQ H DJJUHWRQL
HP IQDFFH FRQ XQ DXP HQR GHD  UVSHWR DO -Q FUAVAMD DQRKH LOIHQRP HOR GHE! P LAR DUJUHWMRQL / H
GRQQOH H &1 SHOWVRQH JLRYDQL WD L DQQL VRQR ®f FDVIRUH Sl» FRCSLVH

$QFKHQHORURGHO ~ DEEIDP R FROWQXD/R DG DWIMMUH DOUSHWIL GLLOFLGHOW SOXUP L \L.SDUD GLIQAGHNFKH
ICBLy> GHIDI YROM FRIQYRORQR GXH @YRUDRU DO LSl» WDILIFL GLYHWARSHUDLVH QRQ DGGLLIMALD XQD QMDD VTXDGLD $
QHR QY IRDBIQGHO  VRORWIW  JQIQAGHOMFRQ GHFHWLQHO FRQ PRUWN 1HO  UVSHWRDO
KDQQR DYXVR XQ SHVR P ROR Sb» UBIYDQM J @ LOAGHQW DYYHQXW SHU ® VFRQAR WD YHFRQ WD TXHW QQAGHM
DYYHQX\R LQ SLRYIQAD GL3DLP D 1Q FXLKDQOR SHUR @ YWD GXH SIBRWH XQ SDWHIJHR FKH VLWRYDYDQR D ERWGR GLXQ
HIFRWMR SUHASVDR

/ D VIEXUH ] D VXODYRWR 2 DOFHQWR GH®M QRVAD LOWUERFX] [IRQH FRQ L VRIJHWY IMAYA] IRQDRH @ QRVAD D IRQH VHIXH
DBXQLSXQWADUGEIOH FRQVRIGDH L7DYRQSIRYIOADD UHDQ ] DUH XQ P DIJIRUFRIQYROIP HQR GHIQRWDQVP LLVSHMYL
DWMDUH @ |RUP D} IRQH REEQIDVRUD SUP D GL FRP LOADIH (MWW OYRIDWYD WEELQH SURFHGXUH GD VHIXILH SHUJQ@
HYHOW HAHP L DGRWELH XQD VWDWAIID HIFDFH FRWR @ YIRGBIQ D H ®f P RBMWIH QHL ORIKL GL YRR LHQGHH
VWWXWHDB! @ WGIQDQ]D FD@GR — DAWDQGROH XGMURWP HOM 1O FDP SR GL DSSTD] IRQH  VXSHIDQGR @ @®JLED
HP HUHQ] ID®I P D DQFKH QGHD FKH LOFDP ELDP HQWR FIP DWFR H & \WHW WP IFR VL UGXFDQR DA VR® HVSRM IRQH
VROWH  11QDQ)] IDUH SURI HMISHUQQWRGX] LRQH GHID VIHFQRARI LH VDOD YV QHLOXRIKLGLDYRIR

/' IQWRGX] LRQH GHRQWATI HQ] D DUM LFLD® H GHI QXRYH WFQR®J LH DSUH LORGAMH XQ WILLHOR DOFRWD SRFR HVS®WDR
&2 FRQVDSHYR®] ] D GHED QHAHWW GLDFFHBIDUH @ FRQRVAHQ] D GHOVQGDFDWR VX TXHVWWWP L P D DOFKH @ YREBQW GL
DIRQEUD FRP H RAFDMRQH GL LQQRYD]IRQH RUDQU]DWYD 4 XL HOAD 1Q JIRFR ® SRWEIBI HG XOMURWH
FRADERWD] LRQH FRQ XQLYHUMWE H FHQWL GLUFHUFD FRP H XQ SDWDJJIR QHRHWDUR WD SHUUHFXSHWDH FRP SHWQ H
VD SHUDJ JIRUQDUH B SUDWEKH FROADWADQ

— GDW HIGHQ] IDQR DQFKH XQDWAD FRWEQW VSHWR D SDIDIH FRQ @ SIRSUD YW VRQR & OYRWDWIHL H L ©OYRUIDWRUWL
SWHFDU VROR G OYRIDWH H LOYRIDRWYIWIP H GLM IXWIDP HQVIR H FDSRUDMVRR VROR & ©YRUIDWIHLH LOYRWDWRUL



1P SHIQDWQHE! | L.CHH GLDSSDOL H VXEDSSDOL VRQR AR® B ®YRUDWIALH L @YRIDWRW SL» [DILD H UFDWRELD ( XQ
OYRIDRH UFDMIELBI 2 XQ MYRUIDWRH FKH QRQ LSX' EDWMH SHUL SURSUL GILWYH SHU® SURSUD VIEXIH ] D FKH QRQ
SX SHIP HMUL GLGHQXQADWH IWHIROUMW FKH KD SDXUD GLI DUVHQMH @ SURSUD YRAH -Q P ROVFDVLGIHAR D TXHW!
OYRWDRW WL VQRGD XQD XQID FDMQD IDMD GL P DWMP R UEDWR VXEDSSDO®N D FDVDW P DQFDQ D GL FRQAR@
SUHFDUHW GHODYRLR H IUXWEP HQR H FAKH TXDVLVHP SUH FRQGXFH D JWDQGLIP SUAVH P XGMOD] LIRQDQ H SDUMASDM
SXEEQKH

1 HJQ XOP L DQQL GRUWDQY ] D LRQH GHOMYRWR KD DMDYHWDWR XQD WDMRUP D] IRQH SURIRQGD H VWWKWAILD®B! -OUFRUR
FUMVAHQW DG DSSDOU VXEDSSDM HG HWIHLRDA ] D] LRQL LOVIHP H DAD@XQIDP HQVR GHB! | LOHUH SLRGXWIYH QRQ 2

IR [P SIHIDR VROBQWR FRP H VWKP HQR GLVSHADQ ] D} IRQH LQQRYD] IRQH RUWDQ] ] DAYD R GL HIEHQEP HQR GHL
SIRFHWLSURGXWRYL

Q P RN FDVL \B@ GIQDP LIFKH VL VRQR FRQILJIXWDWM FRP H XQ YHR H SIRSUR P RGHIR JHWRQD®! HG RUDQ] ] DAYR
DWMDYHUR FXL FRP SUP HWH LOFRWR GHO®YRWR UGXUH GIUWY H WDV HULH UHVSRQVDELOW¢ OXQIR @ |LOHLD
SURGXWIND

— SUIRFHWL GL GHFHQWDP HQR SLRGXWAR H GL HMUOD | D} LIRQH FRMMMARQR QI DM XQD GH@ WDMRWP D) IRQL Sl

UBNDOWFKH KDQQR IQMHWDR QHIQXGIP LGHAHQQL LOWMMP D HFARQRP IFR H SLRGXWYR VBQWR QHOVHWRRUH SXEETR
TXDQWR LQ TXHIR SUYDR

7DQSURFHWLKDQQR UGH IQMR 1Q SLRIRQGIW GRUWDQY] | D} LRQH GHD | THH TXRW VHP SUH FUVRHQWGHM SURGX] IRQH GL
EHQL H VHUY L VRQR WM GHRHQADW YHUR | RUDIVRUL HAMUOL DMYIW VHP SUH Sl» FHOWDQ UVSHWR DOFRUH EXVIOHW
YHQIRQR DI1L.GDM 1Q DSSDOR R VXEDSSDIR @ P DJJIRUSDUM GHLVHUYL) LDXVIADUL. GD@ SX@ IH DI UMRWD] IRQH GDAD
@I MAFD LOMUOD DB P DOXWAQ] LRQL 2 RUP DLIHVAYR WDP W DI LGDP HQWHMMUDL

3DWD@MIOP HOM @ ®IMAFD KD DWXQR B FDUIDMAUMAEKH GLXQ VHMRUH DXVRORP R H VWDMIIFR P HQAH 2 DXP HQWIVD
1Q P RGR W QUIFDWR @ GlLI XVMRQH GHODYRLR SUHFDUR GHOSDUMP H IQYRRQWUR H GHODYRLR LQ VRP P IQMAD] IRQH

VSHWR FRQ FRQG] IRQL GL IHWIEX] IRQH GL GLIQW GH® FRQG] IRQL GL YRR H GL MWD GH. GIUMWY DQFKH ®U DW DA
VDO H VIEXUH] ] D EHQ DOGLVRWR GHJ QWEBQGDUG FRQADAKDD

4 XHVW FDP ELDP HQW KDQOR LOAMR SURIRQGDP HOWM VX@1 FRQG IRQL GL YVD H GL @YRWR GL P IIRQL GL YRWDMFL H
OYRWDRWL ' IHAR XQD SDUM FROUMMOM GHOVMMP D GHJ@ DSSDAM QRQ WL UVFRQAD XQ UHD®! DYDQ DP HQR
RUWDQ] ] DAYR H R SURGXWRYR GH®I LP SUMVH EHQVRIHQRP HQLGLGXP SLQJ FROWDWYD®! SURFHWLGLSUHFDU] | D] LRQH
H GLIWDP P HQVID] LRQH GH®! LHD)] [RQL GL @YRWR H WRSSR |IHTXHOMP HQM XQ LQGHERTP HQVR GHTD! VKVIH®! H XQ
SHIJLRWDP HQVR GH@ FRQGL] LRQLGLVDOXWHA H VIFXUH] ] D QHLOXRIKLGLAYRLR

/ H QXP HLIRVH WDJHGIH H L JWDYL LQIRUAXQL AKH KDQOR VHIQDWR LO3DHVH H 1Q P RGR WQUIEDWYR DQFKH @ P LID

5RP DIQD GIP RMDQR FRP H @ FRP SUHWIRQH GHLFRWGHODYRLR | LQIVFD LOHYMBEL® HQW SHUMDGXUA DQFKH LQ XQD
FRP SUHWRQH GH@ VIEXUH] ] D H GH@D GLI QM GHM SHVRQH

/D IWDP P HOW IRQH GH®! I LIHH H GHLORIKL GL@YRWR KD SLIRGRWR XQD FUHVFHOWA DVIP P HWID QHLLDSSRUNGLIRY D

GHWLP IQDQGR XQD SROUJ | D} LRQH GHI®! FRQG! IRQLRFFXSD] LRQDQH VRADD

/' H FRQWIXHQY H QRQ WIXDUEDQR VROBQR @ WIQXVD \DOUDG! H @ TXDOW GHODYRWR P D LOAGRQR GILHMIP HQWM VXM
WD GHMD VDOW H GHI VIEXUH ] D FRP H HYIGHQ] DR GDOQRMAR 2 WHUYDVRUR [Q UHD)] IRQH DTHBIYDR QXP HIR GL
LQIRUXQLIWDYLH P RUBQFKH FRGLVAROR @YRIDWAL H @YRIDRUL IQVHUIMQH OXQIKH FDWAIQH GLDSSDOR H VXEDSSDOR
QIR ® TXDD V. FROFHOWDQR QI DML VHIP HOW GL @YRWR FRQ P LORU GILWY P DIJIRUH SUHFDUHW \VDOILL Sl» EDWL
P DJJLRUH UFDWEELDW H XQD Sl» HBIYDWD HVSRM] LRQH DLUVAKLLQI RUMQIMAFRL

' D TXL GHUYD XQ SUQASIR AKH GHYH HWHH FROUGHIDR [P SUIMVAQGIEL®! VH WL YXR®! LOYHIALH TXHWD WIQGHQ D D
SDUW GL@YRLR GHYRQR FRULVSRQGHUH SDULVDMUR  GLUMWUH VWV

©Q TXHWD SLIRVSHMYD QHOJIXIJQR ® & + KD SIRP RWR @ FDP SDIQD —' LUWK QRQ WL $SSDADQR  FRQ
QREIHMYR GL FROADWELH LOP RGH@R GHOP DWIP R UEDWR H @ FRP SHW LRQH |RQGDV VX@ UGK] IRQH GHL GIUMWY GHO
OYRWR FKH QHJ @DQQLKD SLRGRWR SUHFDUHW 1LDP P HQW| LRQH H LOGHERTP HQWR GHIDB! \X\W®! FREMAYH / D FDP SDIQD
VLSRQH FRP H UVSRWI) FRQFUHVD D XQ IMMP D GLDSSDMH VXEDSSDOVAKH WRSSR VSHWR WDM RUP D LODYRLR 1Q P HIFH
H ® SHWRQH LQ FRVW GD FRP SUP HH D VFDSIMR GH@ VFXUH ] D GHMD GLIQW H GHID TXDOW GHODYRIR WMAR /D
FDP SDIQDP LD IQRGMH D UFRVWXILH G DP LGLVRAGDUHW WD @YRIDMAH @YRIDRU GILHM OYRUIDWAH OYRIDRUIQ
DSSDOR @YRUDWFH @YRUWRUDXVRQRP LH DGGHWIGHE! | LTHH SURGXWAYH / DILDP P HQWJ| LRQH?2 WD QHJ @DQQLXQR
GHIQWXP HQASUQASDRDWDYHUR FXLVLVRQR IQGHERQAL GILMWYFREMWNLHG 2 \WEVD HIRVD @ LDSSUHVHQRQ] D

—' lUMWZ QRQ WL $SSDODQR . FRQILIXWD TXIQGL FRP H XQ SIRIHWR GL FDP EIDP HQR SWRIRQGR GHOP RGHMR
SIRGXWRYR GHOBDHVH GHVAQDVR D WDGX UM DQFKH LQ XQD SLRSRWID (B LMIVIYD FDSDFH GLUP HWAUH DOFHQWR LOYD®&RWH
GHODYRIR @ GLJ QM GH®! SHWRQH H @ UHVSRQVDELDA VRAD®! GH@P SUHVD

6HQ D OYRWR GLIQMRVR QI DM QRQ SRWRQR HMMUH Q FLHVAMD HFARQRP LFD Q« IEXUH] ] D VRADG!

QB! TXDGLR DWXP H XQ IKR®R GHAMYR LOUDI [RY DP HOWR GHI FROWDWID] LRQH G DOVIFLSR LOWVD FRP H \VMXP HOR
FDSDFH GL FRQVHQWH XQD SWRIWDP P D IRQH SUHYHQWYD GHOFRQILRQR FRQ ®f Wi IRQL DSSDOBQW LOMUYHQHQGR Jl¢
QH@ | DVH GLGH 1] LRQH GHLEDQGLGLJ DD SHUSUHYHQILH GMRUARQLH UYHQGIFDUH HBP HOWMADMI L TXDQ.® FOXVRD



VRAD®! LOFRQG] LRQD @ FRUHWE DSSTFD] IRQH FROADWD®! H LOGLYIHVR GHOVXEDSSDOR D FOVADWD

/ DUFRP SRV} IRQH GHOP RQGR GHODYRUR SDWD DQRKH DMDYHUR LODI TR DP HQUR GHID SUHVHG] D IQGDFD®! LQ DP EIW
VSHWR Sl» 1WDP P HOWW FRP H (UAJIDQDVR H LOWA] IDUR P HGIDQW SHUFRUL GL MQGDFDM ] D] IRQH P DSSDUUH
WULMRUDD H VRWMIQR RUDQ] ] DWYR / REIHWMYR @ UFRVWKILH XQLGHOWA FRGMWRYD GHOMYRWR FKH VXSHUL L FRQILQL
FROADAXDQWOG] [RQDQH UHVWMXIVAD LDSSUHVHWG] D DQFKH DLOYRUIDRU Sl HVSRWH P HOR \M\WDW

/ HVSHUHQ] D P DDV QHI @DSSDANVSXEETRL. FKH GHYH HWHUH WM HUEL®! DQFKH DOVHWRUH SUYDWR GIP RVAD LQI LOH @
QHHWMW GL FRQIXJDUH @ FDSDAW QHIR] DG QHL FRQILRQW GHED FRP P WHQ] D FRQ @ SDUMASD] LIRQH DIMYD GHEB
OYRUIDMA_H GHLOYRIDRULP SIHI DAQHI @DSSDIVH VXEDSSDRVXQIR WD @ | LTHD SURGXWYD

4 XHWR HTXICEUR SX HWHH WDIJIXQR VROBQWR UHRXSHWDQGR XQD |RUM VRIGDUHW WD \W\WH ®f FRP SRQHQW GHO
OYRWR H WXSHDQGR ®f GYIMRQL FUHDWA GDL SUIRFHWL GL VFRP SRV IRQH GHOSLRAHWR SLRGXWAYR / REIHWYR GHYH
HWHUH TXH@R GLP LJIRWDIH FROAUHVEP HOM B FRQGI] LRQL GL AKL VL FRARFAD QHLVHIP HQWSL» GHERQ GHI FDWIQD GHO
YDBRWH H QH VXEIVAH P DIJIRWP HQM JQH | HMDWMDYHUR @] LRQH FROWDWXD® ULYHQGLFDVYD H SURIHWXD® FKH @
&* + KDVDSXWR VDHVDSUW P HWAHIQ FDP SR



1" &((127$0 (72" 2/2*-&$
* QIQIRUKQLP RU/DA

-OFDSMR® 2 VXGGLYLR 1Q WH SDUN XQD UHDMYD DL GDW SURYYIVRUL Sl UHFHQW XQD WJIXDUGEDQM L GDW FRQVRIGDV

UHDWYL DOSHURGR H IQIOH XQ DSSIRRQAP HMR Sl» TXDOAMYR VX@ GIQDP LFKH FKH SRUEBQR DOYHULLEDLY

GLHYHOWIQ RUXQMAALI LDYLR P RUBD

e 3UP DSDUM "QRUXQLP RUDQ GDVR SLRYYMRUR FRQILRQR

/ H HDERW LRQL XWI} ] DOR J@2 SHQ ' DV -QDIOP HM®@ — GDW P HOM@ UMVADWVRQR GDASIRYYMRUH FROVHORCOR G

P RQMRWDH QH@P P HADWR (DQGDP HOR 1QI RUMQMAFR  LHWIXHQGR XQD IRRIWDIID P ROR DIJIRWDW $OIIQH G

JDUDQWH QRP RIHOHW H @ FRUHWH] ] D GHODQDDA RIQLUBIVD] IRQH [ RUQVAH LOGDWR SLRYYMRUR P HOM®! GHODQQR 1€

FRUR FRQ IOFRUIVSHMYR GDVR GHODQOR SUHFHGHOWM — GDWSIRYYMRU WIQGRQR 1O @HD JHOHWD®! [

VRAMRVAP DUH 1O QXP HR GHI@ HYHQW P RUBQ FKH TXIQGL UVXGORD HWHH FRWEQMP HOM Sl> DOR 1Q IDH G

FROVRIGDP HOWR GHOGD\R

e 6HARQED 3DUM "QI RUXQLP RU/DQ GDVRR FRQVRIGDVR SHURGR

/ H HDERW] IRQLXWI} ] DQR J@2 SHQ' DD -QDIOVHP HVADD 4 XHVW GDWFRQVRAEDQR H UHQGRQR GH LQMYH G UBIYD] IRQ

H UVSHWR DA | RUQWD SLRYYIVRUD P HOM®! |RUQIVARQR XQD VHUH GLIQIRWP D] IRQL Sk> GHMRIIDM UVSHAWR DIQHY

GH! GHOXQFH H LOYH@GLIQGHQ] | R

e 7HJDSDUM /D GLQDP LFD GHIQLQ RUXQLP RUBAQH JUDYL

/ HHDERW] [RQLXWI} ] DQR LGDWIDFFROVGDO 6MMP D GLVRUHI @DQ D QD] LRQDBI GHIQIQIRUMQL -QIRUO 2 -QIRUO 2 2

® WXP HQR QD] IRQDBI GLVRUHI D] D GHIQLQ RUXQLP RUBRH JWDYLVXODYRIR JHWIR GD@®1 $+ 1Q FRADERW] IRQH

FRQ ® 5HIIRQL -OVXR VFRSR SUQASD®! 2 DQDA) | DLIH @ GIQDP LD IQI RUMQMAFD SHUFDSLLH QRQ VR® FRVD D VXFRHWR

P D VRSIDMWR LOSHUK«  $WDYHUR XQ P HRGR GLIQGDI LOH WEQGDUG] | DR LOAMMP DWDM RUP D LGDWGHM! LOFKLHA

FRQGRWH GD® $6/ 1Q LQIRWP D} IRQL XWD SHU IGHQWLFDUH L IDAWRW FDX\VDQ H ®f FUMAW UFRUHQW QHL YDUL VHWRL

SIRGXWIYL —UVXGIWDIP HQMEBOR XQD EDQFD GDWAKH VXSSRUD @ GH QY LRQH GLVAMDWAIIH GLSUHYHQ| LIRQH P WDWA H @

FUHD] IRQH GLP DWUDRQGIGDWFL SHU® |RWP D] IRQH VX@ VIEXH ] D 4 XHWD EDQFD GDWDG RIJLDQDT ] D @ GIQDP IFD G
LOIRUXQL JWDYLH P RUBQ D QYHR QD] IRQD®! H QHCBHURGR

/ H GHQXQFH GLLQI RUXQIR

“OFDSIVR® VLGIYIGH LQ GXH SDUN

e 3UP DSDUM * @LQIRUMXQLGHOXQADW GDVR SLRYYLRUR FRQI LRQR

e B6HARQED 3DUM * @LQI RUXQLGHOXQRADW. GDVRR FRQVRIGDVR SHURGR

©Q PRGR \SHRXOWH DADQDOL GHI@ IQAGHQW P RUBQ YHQIRQR SUP D LQWRGRW L GDW SIRYYDRU Sk UHFHQA
VXFRHMYDP HOW YLHQH DQD ] DVR LOAHQG WRUFR DIMDYHWR OXVR GHLGDWFRQVROGDWIUHDMAYL DCSHURGR

&RP H QHOBUP R FDSMR® QHM SUP D SDUM @ |ROW VRQR J@2 SHQ' DD -QDIO GDWP HOM@H QHM VHARQGD SDUM J(
2 SHQ' DI-QDIO GDAVHP HVADR 6SHALIFKIDP R FKH LQ HQADP ELLFDSMRRMD JQIQIRUXQLP RUBQAKH B GHQXQRH G

IQRUXQIR VXODYRWR VRQR DQD | DA/VD 1Q WP 1QL DWROW FKH LQ UHDY LRQH DARFAFXSD] IRQH @ VAHOD FRP SIXVD 2
WIVD GL IDSSRUBH VHP SWH L GDW IQ RUMQMARL MD GHO FKH GHOTXIQTXHQQR DA P HGID GHI(

RFFXSDWD Q/H@R WHIIRQDBIH SURYIQAD®! QHOT XIQTXHQQIR / DIRQWM GHLGDWRAFXSD] LIRQDD? @ UBIVD] IRQH
FRQAOXD VX@) RY H GLOYRWR H | HWXDVD GD AWM WDOWD GLXQ GDVR FDP SIRQDUR

/ HP DOWIH SLRI HWIRQDQ

“OFDSIVRE VLGLYIGH 1O WH SDUA.

e 0 DOWH SUIRIHMRQDQ GDVR SLRYYIWVRUR FRQILRQ/R

e 0 DOWH SURIHWMRQD@ GDVR FRQVRIGDVR SHURGR

e $SSWRIRQGP HQWR VX DP IDQVR

1 H® SUP H GXH SDUN VL2 XWI} ] DWR [OP HGHMP R FUVAUR P HVRGRGRILFR JI¢ HVSRWR UHDWYDP HOWA D 1QI RUMQ

P RUBQH LQIRUXQLVXODYRWR / DSSLRIRQGIP HOR WP DWFR UHDWAWYD DADP LDQVR XWI} ] D VD ®f LQIRWP D LRQL UFDYDW

GDOMMP D 2 SHQY D -QDIO MD SURYYIVRULFKH FRQVRIGDW  FKH TXH@! SURGRWM GDC5 HI MR 0 HVRWHARP LAKH GD
UBIVD LOGDVR LHDMYR DLP HVRWIIRP LP DO QLDFFHWMWIOQ ( P 14D 5RP DIQD

~OQYH@R GLLQGHQQL ] R H SUAVD LQ FDUFR

$ FRQFOMRQH GHL SUP L WH FDSMRQ@ DEEIDP R IQHIMR XQ EWHYH IRFXV FKH FKIXGH QDDA DSSURIRQGHQGF
@QGDP HQR GHLOYHDGIQGHIQ] | R H IODYHTR GLSUAVD 1Q FDUFR GH.QRVIAR 3DARCDR "1 &$

3HUMQDOA GH. QYH@RGLIQGHQQ] | R GHM! GHOXQFH GLIQRUXQR P RUBQH VRV VRQR WM X\WI} ] DWW G LQIRWP D] IRQ
UFDYDW GDOWWMWP D2 SHQY Di-QDIO MD SURYYIVRULFKH FRQVRAEDW. / H HDERWD] IRQLUHDMYH DLOYH@GLSUHVD LQ FDUFF
VRQR LOYHRH WM FXUDWA H GHVFUMM GLLHMIZP HOM GD-1 &S (5



4" &((127$0 (72" 2/2*-8$

/ D VDOX\VIH H @ VIFXUH] ] D VXODYRUR LQ RWIED GLJHQHUH

-0 RPXV FRQAHCH

e 8QDIIRQGR GLIHQHH UVSHWR DEDQGDP HQVR LOI RUXQIMIFR LGDWVRQR HDERWDWD SDUMH GDI@2 SHQ' DV
~QDIOKW | DWQH_ FDSIVRQSUHAHGHQW.

e 8Q DSSWRIRQGIP HQR VX DIJUIHWRQL H YIR®IQ] H SLRIHMRQDQ 1Q TXHWR FDVR VRQR WM/ XW] | DWL GDWGHO

5HSRUN-67$7 /H P RGWIH YIWIP H H FROWWR  SXEEGDWR QHO H @WSSWIRIRQGP HOR 4%+ 1 GO
IHEEWDIR $QGDP HQR GHI QLQ RUMQLVXADYRWR H GH®! P DOWH SRIHWMRQDQ
-QUVFKIR FDARWH

-OFDSVR® XW(} ] D LGDWHDERWDWD SDUAH GDI@2 SHQ' DI -QDIO GDWMVHP HVAD@QH TXDQR SXEETFDVR GDOSLRIHWR
$ GDSVIKHDW 7D®! SLIRIJHWR KD FRIQYROR VAW GL UFHUFD G DWDOMQGDFDVR GLAQTXH SDHVLHXURSHL ABID 6SDIQD
* IHAD 2 @QGD H 8 QJIKHUD H KD FRQGRWR XQD WHYIMRQH FRP SGMD GHMD VWXD] LIRQH DQDT ] DQGR QQAGHY D H @
UHFHQWM HYRO(] IRQH GHOSLRE®P D GH®I RQGDW GLFDRWH LOTXDGLR SROAFR H MANX] IRQD®! LMVMP L GL DT QRQFK«
XQR WMXGIR TXDDAMYR EDVDR VX WXGLGLFDVR 11900 ] DADG RWHUYDLH FRP H @ FROWDWE] LRQH FREMAYD L2 WDGRWD
QP LVXUH GLSLRW] LRQH VXOMP D GHOFD®RWH
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O -QRWXQP RUED AR SIRYYLRUR FRQURQR

- QIRUWXQL PRUWDOL LQ -Y¥ -QIRUWXQL PRUWDOL LQ (PLO

0 RULVXODYRLR 0 RULVXODYRWR

0 RULVXODYRWR DCP HWH 0 RULLVXODYRLR DCP HWH

1HO 1O (P LD 5RP DIQD VRQR WIM/GHOXQADW.  LQI RUAKQL VXOMYRWR FRQ HVVR P RUDB! VR® TXDWAR LQ
P HOR UVSHWR DO 8 Q GDWR FKH FRQIHUP D XQD UHDOW GLDP P DWFD TXDMVL RWR @YRUDWIFL H MYRWDVRU RIQL
P HVH FRQWOXDQR D SHUGHH @ YV VXODYRWR 8 QD P HGID LODFFHWIDEL®! UP DWW VRV LD® HQWM LP P XVIVD QHJ @
XOWP LWH DQQL 4 XHWQXP HILDSSIHVHQBOR XQD WIP D SHUGL HWR —GDWSLRYYIVRU.-QDIO LI DM VRWRWIP DQR
VIWHP DVFDP HQWA IOHQRP HOR QHO B GHQXQFH GLIQIRUMQIR P RUBG! VROR SDAVDWMIGD  QHL GDVZSLRYYLVRUL
D 1Q TXH@ FRQVRAGDVL QHO & D S TXIQGL SUHYHGEI®! FKH DOFKH ®f  YOWP H UHIMADWM
SWRYYIVRUDP HQM QHO DXP HQAOR QHOGDWR GHIQM¥R ' IHWR RIQL DIJLRUQDP HQVR WIVMMAFR FL VRQR YLV
VSH| ] DW FKH WL DIJIXQIRQR D XQ ELDQFR JI¢ [QVRWHQLELB $ QHMR QD] LRQD®! LQIIQH QHO GQDIOKD
U MADR GHQXQFH GLLOI RUXQIR P RU/DG! WH IQ Sk UVSHWR DO

9D LQROVH UFRUGDVR FKH LGDWGL TXHWE DQDDAQRQ LOFXGRQR LOMYRLR LUHIRMUH H ®1 1LIXUH FRQ DAYD FRSHUXLD
GLYHUD GD -1 $+ HVFOXGHQGR GLIDWR XQD SDUM LI QUIFDWYD GLOYRIDWFALH GYRIDRL VSHAR P SIHI DAQH VHWRU
Sly HVSRWDOUMKIR 4 XHWR I QLD FKH IOQXP HUR UHD®! GH@ P RUMVXODYRUR @ DOFRWD Sl» DOR GLTXDQR HP HUD
GO WIMMIKH X1 1 [F.DD

)LJ 'HOXQFH GL LQIRUWXQLR PRUWDOH LQ (5 SHU SUF

t FEeann

YRBRIQD )RL@&I—M—QD 0 RGHD 3DP D 3DAHYD  5DYHQQD SHIJIR(PAD 5P IQL
JRQWHODERUD] LRQL &*—/ (5 VX 2SHQ'D
' DOBXQUR GLYIMB VHULVRUD® QHO  AUHVARQR B GHOXQPH GLIQIRUMQIR FRQ HVVR P RUEIBI D ) RUBEHVHQD
VXO 0 RGHQD 5DYHQQD H5HIJIR (PLAD  VXO 5P DQIRQR WEELD D 3LDFHQ| D H
GP IQXMRORDYR@®IQD  )HUDWD  3DWPP D H5IP LQL
5DSSRUEIQGR LOQXP HIR GLLQIRUXQLP RUDQFRQ JQRFFXSDW. HP HOUHFKHIQ (P ID5RP DIQDQHO  VRQR
WONUHIMADW  LQIRUXQLP RUDQRIQL P LA RFFXSDVL GDWR P LIQRUH UVSHWR D TXHIR QD) LIRQDBI QHO
LQYHRH HUDQR DAHDW. D TXRVD 6L SRQIRQR DOGL VRSWD GH@ P HGID UHIIRQD®! L WMULMVRUL GL ) RUD

&HVHQD IQRUXQLP RUBQRIQL P I RAFXSDW 3LDFHQ] D 5 DYHQQD

)LJ '"HOXQFH GL LOQIRUWXRIRLPRPWODHRERXSDODWL LQIRUWXQL VX

JRUO® &
3LDFH
5DYHQ
%ROR

3DUP

ORGH
5HJJLR QHO
YHUU

5LPL
(PLOLD 5R
-w

JRQWHODERUD]JLRQL &*—/ (5 VX 2SHQ'DWD -QDLO GI
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&RP H Ji¢ RV\A'U(DRSFUJG)mSD\ADN [XJ:KHQ'D )LJ 'HOXQFH GL LOQIRUWXQLR PRUWDOH LQ (
W FROMXD D WHIMAMDIH XQD P DIJIRU
FRQAHOWD)] IRQH GLIQIRUXQLP RUBQSHUD FRP SRQHOWM
P DVFKLO DOFKH VH GUJHP HOM 1Q FDR 1Q
TXHWD UBIYD] IRQH
5HWD WRELGBI IQYHH LOQXP HR GLOYRWDWH_P RUM VXO
OYRR FRQ XQ DXP HOR GHO®RWR SHVR SHUFHQWXD® JHPPL
QHO HDQR  SDUWDO
ODVEF
5IVXOBOR 1Q AHVAMD DQOFKH TXHWIDQQR  J@ LOQIRUMQL
P RUBQ FKH WXDUWGEDOR OYRDWH. H OYRIDWU QDW
D@HWMR @ EDQFD GDW- $+ WDAFRITH LGDWVROP HOWM
SHUXRIR GLQDVFIVD H QRQ FRP SUHQGH GDWIVXGGLYIML ~ )RQWHODERUDILRQL &7~/ (5 VX 2SHQ'D

SHUAWEGIQDQY D HDQR  QHO GHORW®! \RQRSDWDWD  QHO GHORW®! D IIQH VROR
GLYHQWW. GHOWRVE®!  $QFKH RWHUYDQGR L GDW UHDMYL D@ FOMWL GL HVE VL ULHIMAD XQ DXP HQR GHI@
LOIRUMQL P RUBQ FKH UJXDUGDQR OYRIDMFLH OYRIDRWFRQ HW FRP SLWMDWD  H  DQQL  QHO Qo
QHO 6ROR  LP RUMVXODYRIRFRQSL» GL  DQQLQH@XMP RWIHQQIR  QHO Qo
Qo
YW ' HOXQFH GLIQ RUXQIR P RUEMILO (5 SHUGRIR GLODVAVD YD H YLJ '"HQXQFH GL LOQIRUWXQLR PRUWDOH LQ (¢
"D D ‘
"D D ‘
W 'D D
"D D
8( HVFOXV 'D D .
"D D j
([WuUlI ‘D D i
S GL |

JRQWHODERUD]LRQL &*—/ (5 VX 2SHQ'D

' DOSXQWR GL Y VHWRUDG! J@ LQIRUXQL P RUBD FROWOXDQR D UHI IMADUH SDUAFROU. FROFHOWD] IRQL. 1 HOVHWRUH
DIUFR®R JHWMRQH DIUFROXD H DJUQGXVMD QHO  VLUHJMADQR P RULVXODYRWR  1Q Sl» UVSHWR DO
BHIXROR IOVHWRUIH GHOWDVSRUR H P DID]]IQDJJIR FRQ  LQIRUXQL P RUDQ@ H TXHIR GHM FRWUKX] LRQL
LQIRUAXQLP RUDQA 5 LBIYDQWDQRKH L GDWUHDWYL DA P HIAXW 1D H | DEEUFD] IRQH GLSIRGRWIQ P HEGR  1QIRUMQL
PRUBQ GH®I IQGX\WWH DIP HQMUL GH® EHYDQGH H GHOVBEDAFR  H GH®M DMYIW GHL VHUMJ L GL DARJJIR H
UMWRWD] IRQH  -OFRP SDU/R DUAJIDQR FRQFHQAD 1O GHI@ LQIRUXQL P RUDQ GD\R 1Q IRUM DXP HQWR
UVSHWR DD GHO 7D®! LQAGHQ] D UVXOD SDUAFRDP HOM HBNYDWD VH FRQI LRV FRQ LIOSHVR FKH TXHWR
VWMR FRP SDUR KD LQ WP LQLGLVR®! GHQXQPH GLIQIRUXQIR SDUDO
1HOFRP SBMR QHO  WLFROBQR  LQIRUMQLP RUBRLQ RFFDMRQH GLMYRWR 1Q GIP IOX] IRQHGL  FDVLUVSHWR DO
P HOAHJQIQIRUXQLP RUBDLOQ MOHIHVRQR  FROXQIQRHP HQR GL FDVLUVSHWR DODQQR SUHFHGHOW

)LJ 'HOXQFH GL LQIRUWXQLR PRUWDOH LQ (5 SHU VHWWRUH GL DWWI|I

$JLRLQGX\MJ.D- . . |
| I
7UDVSRUR HP DID] ] IQDIJIR m

|
aruq L T
|

6HUY] LGLD@RIJIR HUMRLD] IRCH | |

|
) DEEUFD] IRQHO Hmmto-/ ‘

JRQWHODERUD]LRQL &*-/ (5 VX 2SHQ'D
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~QIRUWXQL PRUWDOL LQ

1 HOSHURGR

P RUMVXODYRLR
GLP HGLD D@DQOR
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~QIRUWXQL PRUWDOL LQ (P

-QDIORUQVAH FRQ FDGHQ| D VHP HVAD®! DQFKH L GDWUHDMYL DODQGDP HQR FRQVRAGDVR GHID GHOXQFH GLIQIRUXQIR
4 XHVWGDW. D GlLIHHQ] D GLTXH@®P HM@ VRQR WDELD H FRQHQWRQR GXQTXH GLH I HAKDH DQDOALGLP HGIR XQJIR
SHURGR FRQ XQ Q/HR GLGHW IR VXSHURUH DOGDVR P HOV®!

)LJ '"HQXQFH GL LQIRUWXQLR PRUWDOH LQ (5 SHU SURYLQF

YRBIQD JHUIDD  )RUBEHVHD 0 RGHD
JRQWHODERUD]LRQL &*—/ (5 VX 2SHQ'D

©Q DQQL GO DO 1Q (P LD 5RP DIQD VRQR
WIWGHOXQADW  LQIRUXQLP RUM@ FRQ XQD P HAD
GL  GHQXQFHDQOXH ' DODQDOAWULMRUD®! HP HUIH
KH 1Q WP 1QL DWROOW L WUMRLL Sl» FRGIM VDR
YRBRIQD GHQOXQFH GLIQIRUXQIR P RUBGILQ  DQQL
0 RGHQD H 3DWP D O WSSRUR WD GD\R
IQRUXQMAFR H TXDGLR RFFXSD] LRQD®! GHIQHD XQD
WLJ QU LFDVIYD GLVRP RIHQHIVE VIAULVRUD®! 2 WHUYDQGR
L GDW QHO SHURGR D OHM® HIRQD®BI 1Q
P HGID VLUBNDQR RIQLDQOR P RUAVXODYRWR RIQL

P L@ RFFXSDW. D QH@R QD] LIRQDG! VRQR 6RSWD
® P HED WHJIRQD®! 3LDFHQ] D 3DWP D
5DYHQQD H) HULDWD

3DP D 3IDAHQY D

5DYHQQD SHIJIR(PUD 5P 1QL

YWU' HXQFHGLQRUNMQRP RUBBIQ(5 RIQL P IMRFFXSDW P HGD

3LDFH
3DUP
5DYHQ
YHUU

ORGH
%ROR
JRUO® &
5LPL
5HJJLR QHO
(PLOLD 5R
-w

) ROWA HDERW IRQL&* + (5 VX 2 SHY DMB-QDIOGDWMP VDD H-67$7 SHURFFXSDA

$OQFKH LIOGDWR WRUFR FRQIHP D ®f FUMAVE VHWRUDQ@ UBGIYDW MD  1Q FRQIUIRQWR DOGDWR SLRYVIMRUR R<H 1Q RMFD
WP SRWDG!I QHOSHURGR QHOVHWRUH DIUFR® KDQOR SHUR @ YW VXODYRIR  OYRWDWH.H OYRIDWUW. QHO
VHWRUH GH\WDVSRUAH P DID)] ] LODJJ IR VROR WRMAHI MADW LQRUMXQLP RUBQ QH® FRWUKX] LRQL

)LJ 'HOXQFH GL LOIRUWXQLR PRUWDOH LQ (5

IRFXV DJULFROWXL

® $IUFROMD

LB 7wsRwHP IO IQIIR

ﬁQ&R\MoqLRQ_

@ 7RWOGI(P OD5RP DIQD

JRQWHODERUD]LRQL &*—/ (5 VX 2SHQ'DW
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— GDW GHVFUMAYL UHDMWYL DB 1P SUHVH H DX FDUDMAMAFKH VRARGHP RIWDILFKH GH® @YRUIDMAL H GHL OYRIDRLW \H
FROVUGHDW VROVEP HQWM  UVX®RIQR LOVXI I LEHQW SHU FRP SLHQGHWH 1Q P RGR HVDXVMYR [OIHQRP HQR LQIRUMQMAFR
BHEEHQH TXHWM LQIRWP D] IRQLFROVHQBQR GLIQGLYIGXDUH FRQ FKIDUH] ] D LVHWRU SURGXWAYL P DIJLRWP HQVAH HVSRWIL
DOUVAKLR H VSHALIFLSLRI L® GL YX@HWDELME QRQ SHP HMRQR GLUFRWAKILH IQ P RGR DGHIXDWR Qx @ GLQDP LFD Q« L
| DARUL VKWK LDQFKH QGHMUP LODQR
3HUFRP SUHQGHH ®1 FDXVH FKH SRUBIQR DOYHULLFEDUA GLXQ HYHQWR LQI RUMQIMAFR 2 QHFHWDUR TXIQGLXQ DSSURFAR Sly»
DP SIR P XGAGP HOMRQD®! FKH WQID IOMHP H GD XQ @R ®f FDUDWHUMIFKH WUXWXLD@ H RUIDQL ] DVIYH GH
P SUHVH H GHL VHWRU SUIRGXWAYL LQ FXLRSHIDQR H GD@D®R ®f FRQGL] LRQL VRIJHWIYH H MYRUDVIYH GH®! SHWVRQH
FRIQYRGM
$ VDB VARSR VL2 GHAVR GL XW} ] DUH QQGDIIQH VXA@ VRUYHIA@DQ] D GHI@ LQIRUXQL P RUMQ H JWDYL VXOMYRLR
QRUO0 2 FRQGRWD GD-1 $+ |Q FREDERW IRQH FARQ ®I 5HIIRQL 4 $+ DQDQ] D IQ P RGR TXDAVDVIYR @ GIQDP IFD GL

LI RUMQL RFFRUA VXOWULMRUR QD] LRQD®! QHOSHURGR FRQ HVMR JWDYH H FRQ HVWR
P RUDG — UVXGIW GHODQDOL DG RIJL VROR GMMEXIW VR®R D QHIR QD} LIRQDG! P D FRWIMIMARQR FRP XQTXH XQ
IP SRUBQM VMXP HQWR GLOMLD GHJ QHYHQWIQ RUMQIMWAL
' DLGDWHP HUH FRQ FKIDUH] ] D FKH J QLQIRUXQL QRQ VROR HYHOWFDVXDQ P D LOUVXGIMR GLXQ IQAHFAR GLIDMRLEHQ
UFRQRVAEID [OVHWRUH GL DSSDUMQHQ|D YD VRWRIDHDVR FRP H TXHE D Sl» HBIVDR UMKIR 1Q RUMQMAFR IDQR

IRUMP HOM (DGIFDW QHO MMMP D SLIRGXWYR GH@ P LAD5RP DIQD @ GIP HOMRQH D] IHQGD®! ® TXDAV¢ H
CRUDQ] ] D] LRQH GHOMYRWR QRQFK« LODYHTR GLGL DAV H LOUVSHMR GHBI QRUP DAYH
BX@ IRQGR HP HUH SHIBQR XQ XGMURH HBP HOWR | RQGDP HQW®! SHUFRP SUHQGHH LOHORP HQR LQIRUXQMARR 1O
IXQ] LRQDP HQVR GHOVMAMP D GHI @ DSSDOLH GHLVXEDSSDMU
“OXR® GLTXHWR VMMP D QRQ? GLLHWEP HQW UBIYDEL®! GDLGDWGLVSRQELDD FOXVD GHIDWHQ] D GLIQGFDWRULIQ JUDGR
GL P RQMRWDH SXQMD® HOWM L FROADM. GL DSSDOR  1Q SDUNFRMH QHOVHWRUIH SUYDR 7XWIYID ®f [P SUHVH FKH
RSHUDQR OXQIR ®! [ LIHH GHI @ DSSDOVSUHVHQWWOR FDUDWMAMARKH UFRUHQW. RSHIDQR SUHYDBIQWP HOM 1Q VHWRRU DG
DOR UWWFKIR KDQQR GLP HQVIRQL UGRWH H VRQR FDUDWHL] ] DWW VSHWR GDED SUHVHQ] D GL FRQGL LRQL GL SUHFDUHVE
VI UXWIDP HQVR GHODYRUR H IHORP HQL GLLABY DAV
4 XHWR TXDGLR FROVHQOM GLFRP SUHQGHH SHUFK« FRP H FRQIHLP DR VSHWR DQRKH GD@ FURQDKH H 1Q SDUAFRDWH
GDL FDWL GL LOFIGHQW. SOXUP L VXO@YRIR XQD TXRWD HVWHP DP HOW VLI QUIFDWYD GHI@ LQIRUXQL JWDYL H P RUBD WL
FRQPHQWLSURSUR QH@ | L@HUD GHI QDSSDOVH GHLVXEDSSDA

¢ 'LPHQVLRQH DJLHQGDOH

/ D GIP HQVRQH D] LHQGD® VLFRQIHP D XQ | DMRUH GHVIALP LODQVA GHOUVFKIR LQI RUXKQIWIFR  1Q SDUAFROUH SHUJ@
HYHQW FRQ HVMR P RUB®I 3l» CD]LHQGD @ SIFFR® TXIQGL Sl» DXP HQID @ SRWIELAWE FKH WL YHUILFKL XQ
LQIRUXQIR P RUD® &RQOUGHIDQGR VR® LADVLIQ FXL2 GIVSRQIELB! GQIRWP D] IRQH VX@ GIP HQVURQH D HQGDBDQRKH
QHED! DQDDL VXAFHWIYH VL WLE FRQR VR® GHL FDWL YDIGL H ML HWFOXGHWDQQR L FDVL P DQFDQW FKH QH@R VSHALIER
DP P RQWQR DO GHIQIQIRUXQLIWDYLH DO GLTXH@P RUBD _HYIGHQ] LD XQD FROFHOWD] IRQH GHI @HYHOW
QH®I P SUHVH GLP LORUHGIP HMRQH -Q SDUWFRDIH O GHI@LOQIRUXQLP RUDQ@WLYHULLFD 1Q D} IHQGH FRQ P HQR GL
FLQTXDQVID DGGHWI. @ SHUFHQWD®! SDWD DO VH VL FROMGHWDQR ®1 VR®! LP SUHVH FRQ P HQR GL GIHFL DGGHWI
$QDRIDP HQM O GHIQLQI RUXQLJIWDYL2 UFRQGXAEL®I D IP SUHVH FRQ P HQR GLFLQT XDQVID DGGHWL
“OFRQILRQVR FRQ @ WUXWXILD RFFXSD] LRQD® QD] LIRQD®! HYIGHQ)] LD XQD VI QUIFDAYD VRYUDLDSSUHVHOVD] LROH GHO
GDVR UHDVIYR DJ @ LQI RUKQL -Q EDVH DLGDWGHTXGP R FHMP HQR GH®! IP SUWVH-67$7 ® TXRVD GLRFFXSDVWL
QHE®! LP SLHVH FRQ P HQR GL GIHFL DGGHWIL2 SDU. DO GHORWI®B! P HOWH 1O GHI@ RFFXSDW UVX G
IP SIHIDR 1Q P SUVH FRQ P HOR GL AQTXDQW DGGHWY 7DD SHIFHQWDD UVXOEOR QHWMZP HOWM LOQIHURLL UVSHWR
D@OAGHQY] D GHI QL RUXQLIWDYLH VRSIDAKWR P RUBQRWHIYDV QHD®I P HGHMP H FDMWLGIP HMRQDD

yLJ —QIRUWXQL JUDYL H PRUWDOL SHU GLPHQVLRQH D]JLHQGDOH ¢

* WDYL 0 RUBD

DGGHWMY DGGHMY ! DGGHWMY
JRQWHODERUD]LRQL &*—/ {®IRYGRSE—/LQIRUWXQL J
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OJWIER VXFAHWYR DSSWRIRQGMAH XOMURWP HOM IOQYHTIR GL GAWIIAR H USRUM L TXDMR VHWRU GL DWW
HARQRP LFD QHL TXDQ WL UHI IMAD LOP DIJIRUQXP HR GLIQI RUMQLVXODYRWR FRQ HVR P RUEB! / DQDO DSSRIRQGMVAH
® WH®] LRQH WD VHWRWH GL DMIYIVE¢ H FOMH GLP HOVIRQD®! GHD! XQW @®FDDQ H LOYHUI LFDUL GL XQ LOFLGHQWA
P RUD®
—GDWP RWADQR [Q P RGR HYLGHQW FRP H LVHWRUL FDUDAM] ] DAGD XQD P DUJIRWH LOAGHQ] D GLIQIRUXQLP RUBQVDQR
SUHYDBIOMP HQM FRP SRVWGD XQW GFDQGLSIFFR®! GIP HOMRQL

-Q SDUNFROIH QHOVHWRLH DJUFR@R @ TXRWD GLXQW ®RFDQFRQ P HOR GL  DGGHWY/WDIJIXQIH 1O QHOVHWRUH
GH® FRWUX] LRQLVLDWAMD DO P HQAH QHOFRP SDUR GHM GRJ MED VB! SHIFHQWD®1 2 SDULDO
YLJ —QIRUWXQL PRUWDOL SHU GLPHQVLRQH D]JLHQGDOH H V
DGG 0! DGG
$IUFROXLD
ERWK] IRQL
[ RIMAFD
0 DQUDMUHUR
7RG VHAMRLL
JRQWHODERUD]LRQL &*—/ (5 VX -1$-/ -QIRUOR":
¢ 3UHDUHW
" DL GDW-QDIOHP HUH XQ XGMURIH HBP HQR GL SDUAFROGH UBVDQY D QHM GMMD GHOUVKIR [QRUMQMAFR QHO
SHURGR 1O GHI@LQIRUXQLIWDYLHEHQ IO GHI@LQIRUXQLP RUMAQKD IQMHWDR OYRUDWAH

OYRIDRUFRQ IDSSRULGLMYRIR 1 2 1 WDQGDUG GLYHU GDOFRQWDWR DWP SR SIHQR H IQGHWLP IODWR
7D® LOAGHQ] D UVXOB LQ DXP HQVR QHJ@DQQLSLy UHFHQWGHTDQDOA 2 WHUYDQGR LOJ DI FR VXFFHWIYR \LQRWD FRP H
1Q SRFR Sl» GLYHQNDQQLTXHWE WIQGHQ] D VLMD DFFHOWDV 1Q P RGR SUHWRFK« FRQWOXR D FRQIHUP D GHOBUDP H FKH
HVLMM VUD UMAKLR LQI RUXQUIWIFR H LQWDELAVE FROWDWXD® QHO @ TXRVD GLOYRIDWIALH OYRIDRU FRIQYRGMQ

LQI RUXQL JWDYL FRQ FROADAMR QRQ WEQGDUG HUD SDUL DO QHO VB! YDRWH KD WDIJIXQR 1O 8Q
DQGDP HQWR DQD®RIR VLRWHUYD SHUJQLQIRUKQLP RUDQ QHO 1O GH®! YIWP H DYHYD XQ UDSSRUR GLOYRIR
QRQWEQGDLG P HMHQHO @ SHURHQW{D®I2 \DQD DO

&ROFHOWDQGRWL VXL VRO LQFLGHQW P RUD@ HP HUIH XQD TXRWD IP SRUBQOM GL YRWDVRLL DXVRQRP L H XQ

GLIOAGHOWP RUBORKHKDQOR FRIQYROR SHIRQH JLE LQ SHOVIRCQH

)LJ -QIRUWXQL JUDYL H PRUWDOL GL ODYRUDWULFL H ODYRUDWRUL FRQ FRQ\

*UDYLO) ORUWDOL

JRQWHODERUD]LRQL &*-/ (5 VX -1$-/ -QIRUOR":

“QIOH @ 1LIXUWD VXAAHVLYD USRUM L OYHER GL XV ] R GLIRWP H FROADAXDR 12 1 WBQGDUG QHOP HUFDWR GHODYRWR GL
WHUP HQR @ VRYLD LDSSUHVHQVID] LRQH WD J @ LQI RUKQDVILILDYLH P RUMDAGLTXHM | RUP D FRQADNKD®! HYIGHQ)] LD
FRP H @ SUHFDUHW @YRWDWYD HVSRQJID D XQ UVFKIR LQIRUXQIWIFR VLI QU LFDVIYDP HQVA HBIYDVR 5IVAKIR FKH
YHRVP LB HQM WLDWRAD D P IORU QH@GLIRWP D IRQH WD QRQFK« D XQD P DIJIRWIH HVSRM] LIRQH D P DQMRQLDG
DOR SHUFRGMW
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1 HCP HIFDR GHODYRWR MIIDQR LFRQADMIL 2 1 WBQGDUG WIXDUGDQR FRP SBMYDP HOMALFDIO  GHIQRAFXSDW
3HUGI @YRIDWELH LOYRIDRUWIQFRUALQ XQ 1O RUMQIR JUWDYH LFRQADWZL 2 1 WIQGDUG SHVDQR IQYHRH SHULO

SXQWIQSly  QHOFDVR GLXQ LQAGHOW P RUBG! @ TXRWD DXP HQW DOFRWD DI JIXQIHQGR TXRVD 6HIQDIDP R SRL
FKH QHOBHURGR DQDI} ] DR [QP HGID 2 UVXADVR IWHIRMWHIO — GLAKLKD VXEMR XQIQAGHOMJIWDYHHIO  GLRKL

LOYHAH?2 P RUR VXGDYRWR
)LJ 'DWR RFFXSD]LRQDOH H LQIRUWXQL JUDYL H PRUWDOL SHU WLSRO

6WIQGDLG @ 1RQ6WQGDG @ -WHIRDW

2 FFFXSD| IRH * IDYL 0 RUED
JRQWHODERUD]LRQL &*-/-@QIRYORI$S-LQIRUWXQL JUDYL H PRUYV

¢ $Q IDQW SUR HMRQD®!

—JUDI AL VXAAHWLYLLGXVADOQR @ GIMMEX] IRQH GHI @IQI RUMQLIWDYLH P RUBQRLY UHDY LRQH DADQ)] LDQWE SLRI HWIRQD®!

TXIQGLQRQ [OMP SR FKH IQMIRUH GDADWXQ] IRQH P D GD@QI] IR GHIR WROLP HQR GLXQD GHWLP 1QDI P DOMRQH

3XU HWHQGR HYIGHOWM FKH Sl» WP SR VL @YRWD Sl» @ SUREDELG! LOFRUHH 1Q XQ IQRUXQR HP HUH FRQ FKIDIH 1D

FRP HLUVFKLP DJJLRUM.FROFHQWIQR QHAD | DVH LQL] DB GHIR WROIP HOR GHIDMYIW OYRUDWD

7WD JQIQ RUXQL P RUEQ DQDA} ] DW. 1O VL YHULLED QHL SUP L VHWM JIRUQL GL @YRWR 7D®! IHQRP HQR @ DQFRWD Sl

HYLGHQOW VH VL ALFRVAUYH QDDA DI @ LQI RUMQL P RUBD FKH DYYHQIRQR QHOSUP R DQQR GLOMYRWIR ROVH XQ TXDUR

GHI@LQIRUXQLP RUDQ DYYLHQH LQI DWLQHAED SUP D VHWIP DQD GLOYRLR

4 XHWM UBND] IRQL SRWRQR HWHUH LQI OXHQ] DWA DQFKH GDA WIQGHQ] D 1Q SUHVHQ] D GLOYRWR IWHIRGH D SURFHGHH

DA WHIROU]} ] D LRQH GHLDSSRUNGL @YRWIR VR® QHOP RP HQWR 1Q FXL ML YHULLFD XQ LQIRUMQIR JWDYH R P RUBG! —GDW.

4$+ IQGDR QDM FKHIO  GHE® SHURQH GHFHGX VA VXODYRUR QHAD SUP D VHWIP DQD DYHYD XQ FRQWDWR

LUHIROWH @ SHFHQWD®! VFHQGH DO SHUFKLLQYHFH KD VXELVR XQ LQI RUXQLR JLDYH

" LYHQD TXIQGLIRQGDP HQWG! UEDGILH @P SRUEQ D GH®M | RWP D] LRQH 11Q GDOSUP R JLIRUQR GLMYRWR H DIIHP DH

UHQGHQGR H I HWYR HG HWLEL®! LOSUQASIR | RQGDP HQM®! VHARQGR FXL QRQ VLMYRWD VH QRQ F2 VIFXUH| ] D

S QHFHWDUR J DLDQWH XQ DGHIXDWR DGGHWAUDP HQVR SUP D GHEDYYLR GHEDWINVVE H XQJR CLOWALR DUFR GHAD YLV

@YRWDMND | RUDHQGR VWKP HOWGLDFTXIM] LRQH GLFRP SHWQ| H FIKH FRQVHQBQR GLARP SUHQGHH SUHYHQILH H UGXUH
QR DHIP IQDIH  LIDWRUWGLUVAKIR FRQ LOSIHQR FRIQYRALP HQVRR GH@ LDSSUHVHQVIDQ] H IQGDFD@ D SDUMH GD

5/6 5/67 H5/ 6 GLVMVR

yLJ ~QIRUWXQL JUDYL H PRUWDOL SHU DQ]JLDQLW¢ QHOOD PDQVLR

—QIRUWX

—QIRUWXQ

JRQWHODERUD]LRQL &*-/ (5 VX -1$-/ -QIRUOR":

yLJ —~QIRUWXQL PRUWDOL SHU DQ]LDQLW¢ QHOOD PDQVLRQH GDWR QD]LRQL

JIORD JIRUQL I JJ PHW ! PHL ! P HVL
JRQWHODERUD]LRQL &*—/ (5 VX -1$-/ -QIRUOR':



*/—1)25781-0257%/—

& &DX\VHGEP RIM

—GDWIRWIWGD® $+ P RWDQR SXUARSSR FKH GD Sl» GLYHWDQQL B FDXVH GLP RUM VXOMYRLR VLUSHRQR FRQ
SUHRFFXSDQW LHIRDUWE / GHIQ HYHQWP RUBQ?2 UFRQGXAEL®! DM SUP H VHLP RGDOW GLDFFDGIP HOR
SDUAFROH B FDGX\ GDADOR R LQ SURI RQGLE H @ FDGXVID GLRIJHWILVX @YRUWDWIFLH YRWDVRLL FDGXVD
GL JWDYL WDSSUHVHQWQR TXDVL @ P HW GHI@ HYHQW P RUBQ FRP SGMAYL S IORH QHAHWDUR
SUHAVDH FAKH QHE UBND] LRQLSLy UHAHQW VL UHI MAD XQD QXRYD H SUHRFFXSDQVIA DFFH®ILD] LROH SURSUR GLTXHM
GXH P RGDOW GLIQIRUXQIR / D VHARQGD FDXVD GLP RUM2 FRVAXIVID GDAD YDUD] LRQH QHAD P DUFLD GLXQ YHIFR® R GL
XQP H ] R GLWDVSRUR
/ H UBIYD] LRQL VX1 FDXVH GLP RUM FRQIHP DQR FRQ FKIDUH ] D FRP H JQWUXP HOW VIHFQRRILFL FRP SUHVR OXW] | R
GH@QWMM HY D DUMIADG!I RIJL GVSRQELD SRAHEEHR LOAGHH 1Q P DQYHWD WIQULFDYD VXA UGX] LIRQH GHIQ@
LQI RUXQLVXODYRIR &RP HWLYHGUE QHOFDSIVR® GHGLIFDVR DB SDRER] IH SURIHWIRQDQ.GHOXQADM HP HUH FRQ IRY D
QP SRUBQ] D GLDYYIDUH XQD WHYIMRQH GHI@ WUXP HQW. REEQJ DVIRUL GL MIFXUH] ] D DO LQH GLJDUDQWEH XQD WD Sl»
HILFDFH SHU OYRWIDWAL H GH. OYRIDRW. $ BOSLRSRMMR @ XWHI UFRUGDIH FRP H 1O' HRUHVR GUJH UHFDOWM 0 LVXH
XU HQWSHUD WD GHID VDO H GHID VIEXUH] ] D VXLORIKLGLOYRWR H IQ P DWUD GLSUIRW IRQHAYI®! GHO  RWRELH

SUHYHGD LOWAUYHQW. GH@BL $+ UYRGON D@ P IRR SIFFR®! H P HGH 1P SUHVH SHU FTXIMR GL GIVSRVML GL
SURW LRQH LQGLYIGXD®! FDUDWIA] ] DWGD WFQR®J LH IQQRYDWYH H VIVMP LLOWATI HOW
— GDW UFKIDP DQR DOWP SR VMWR ©® QHFHWW GL UGDIH GLJQIW DOMYRWR D SDUMH GD XQD VXD SWRIRQGD
URWDQY ] D] LROH FKH UMVWAXIMAD FHQWDAWE DOXR® GHM FRQWDWID] LRQH FREPAMWIYD
2 FFRUH \WWBYID 1Q VBOVHQVR FRP SIHUH XQ VDOR FXOXWDM® JQVWKP HOAMFQRE] IFLQRQ GHYRQR HWHUH X\W} ] DWSHU
HVDVSHWDUH @ VRUWHIADQ D LOFRQWRER GHM SUHW LRQL (FFHBAD] IRQH GHLUW LH GHLFDUFKL GL YRR EHQVRSHU
P LJARWDH G FRQG] IRQL GL @YRWR H HQGHH Sl» MEXW L ORIKL GL @YRIR UFRQRVAHQGR @ IXQ] LIRQH |RQGDP HQWD®!
GHD WDSSUHVHQRQ] D IQGDFD®! H GHID FRQADW LRQH FRMWAYD IOMILDQGR  H QRQ VRMIMHQGR  LVRIJ HWGHS XV,
DA MWD GHID VDO H GHI VIEXUH] ] D

)LJ - QIRUWXQL JUDYL H PRUWDOL SHU WLSRORJLD GL HYHOQWR FKH KD F

* LDYL 0 RUEQ

&DGX\I GDADIR R [Q SURIRQGIW GHOQ RUMQDR | : - - : . |
9DUD] IRQH QHM P DLAD GLXQ YHFR® P H ] R GLWDVSRUR | : |

&DGXW GDODOR GLIWDYL |

|
|
SROWDWR FRQ DIM.RIJHM P H ] LR YHFRQIQP RYIP HOWR | :
$YYIDP HOR LODMAR IQRSSRUMQR GLYHIFR® P DFFKIQD DMH ] DXWD HF |

|

SRODMR FRQ RUDQLOYRIDRWLIQP RYIP HOW | : |

SR |

JRQWHODERUD]LRQL &*-/ (5 VX -1%$-/ -QIRUOR":

¢ * QIQAGHOASOUP L

$QFKHQHOARURGHO  DEEIDP R FROWOXDVR DG DWIMMUH DOYHULLEDUAL GLQXP HRVLLQAL.GHQW.P RUDAQ.SOXUP LVXO
OYRIR QHLTXDQ Sl YRR KDQQR SHUIR @ YWD D FDXVD GLXQ XQFR GMVARR HYHOR $ QYHER QD] LRQD®! J@
IQIRUMQL P RUBQ SOXUP LIDSSUHVHQVDQR 1O GHI@ HYHQW ULHIMADW. 1O QHOVHWRUH GH@B FRWAKX] LRQL 6L
WDWD GLHSMVRGLKH QH@ P DJJIRUSDUM GHLFDVL FRIQYRORQR GXH @YRWDRU. P D FKH QHLFDVLSL» JWDYL DULYDQR D
FRGILH IQMUH VT XDGUH GLRSHUDL

$ QHR QD] LRQDG! WD JHQQDIR H GIFHP EWH VLVRQR LHIMADW.  LOFLGHQW. SOXUP L FKH KDQQR FDXVDIR
GHHWL (DQOR SUHAHGHOM JQHSIVRGLHIDQR WM.~ FRQ YIWP HFRP SGMAYH 1 HOX®P R DQQR UVSHWR DO
KDQQR DYXWR XQ SHVR P RGR Sl» UBDOM J @ LOAGHOW DYYHQXW SHU VFRQWR WD YHIFRQ FKH KDQOR SURGRWR
LOFLGHQWP RUMDQ@ HDQR WM. GHIDQQR SUHAHGHOWM

$ADQR DU @ HYHQW VWDGDD QHO VLVRQR YHULIFEDW SHU  DQFKH DAL JWDYL IQAGHQW WD L TXDQ UFRWEDP R 1Q
(P LOD 5RP DIQD OJWDYH IQAGHOM DYYHQXWR LQ SLRYIQAD GL3DWP D 1Q FXL KDQQR SHUR @ YWD GXH SIRW H XQ
SDWHIJHUR FKH VLWRYDYDQR D ERUGR GLXQ HIFRWAR SUHASVR

( YHQW WDJIFL FKH YDQQR DG DJJIXQIHYAL DA GLDP P DWED IRRIWDID FKH JI¢ DYHYD FDLDWAL ] DR 1O GXH
OYRDRUVRQR P RUNSHUDM MWD GRSR HWHUH FDGXWIQ XQD AMMUDD SHU® DFFROID GLUHVGXLEIR®RILALLQ SLRYIQAD
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GLIHQH| LD WH RSHUDLKDQQR SHUR @ YV D VHIXIVR GLXQHVSEMRQH LQ XQD] HQGD GLWDWEP HQR ULLXWIQ SURYIQAD
GL&DVHID DM WH VROR GHFHGXWSUHASIMIQGR GD XQ P ROWFDUFKLLQ XQ FDOWHH D 1 DSR@ 6HP SUH QHO fo)
IHEELDR QHOFDQWHH (WHOXQID GL ) LHQH KDQQR SHUR @ YMD AQTXH OYRIDRW -O DSUGI QHM FHOAD®I
IGLRHOMMED GL 9DUL VXO@UR GL 6XYIDQD 1Q SWRYIQAD GL YRBRIQD XQ LQAGHAM KD FDXVDWR © P RUM GL VHWM
OYRIDRW

©O PDIJIR D &DWMTDAAD [Q SIRYIQAD GL3DBIP R AQTXH RSHUDL VROR GHAHGXW GXUDQM LOWYHQA VXED UHW
IRIQDUD 6XFFHWYDP HOM 1O  RWREWH XQR WEELIP HQR 7R\RW QHODUHD GL YRBIQD @ WIDR LOMHWDR GD
XQHVSEVRQH AKH KD SLIRYRFDIR @ P RUM GLGXH @YRIDRLL

©O QRYHP EWH D (URROQR 1Q SLRYIQAD GL1 DSRA XQD GH @I IRQH LQ XQD | DEEUFD GLIXRAKLGDUAIIAR KD FDXVDWR
WH YWP H / XOIP R HSIVRGIR GHODQOR V.2 YHUIFEDR 1O GIFHP EWH D &DBIQ DQR QHL SUMWL GL ) LHJH GRYH
OHVSBRVRQH GLXQ GHSRVVR GLFDLEXUDQW( QLKD SUIRYRFDR @ P RUM GLAQTXH @YRIDRLL
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O * QIO RIXQLGHXQADA AR SIRYYMRUR FRQRQR

~QIRUWXQL LQ —WDOLD ~QIRUWXQL PRUWDOL LQ (PLONX

-QI RUXQLVXCDYRIR -QI RUXQLVXODYRR

"HQXQFH
RJQL

1HO  ®GHOXQFH GLLQIRUXQIR LQ (P LOD 5RP DIQD VRQR WIDVH UHJ IMADQGR XQD QXRYD FUHVAMD UVSHWR
DO * QIO RUMQLKDQOR FRIQYROR D] LHQGH H @YRWWIFLH @YRUDVRU
" [P IQXIMAH LOQXP HIR GLD] LHQGH IOMUHAWDW P HQAH DXP HQW TXHR GLOYRIDWAH OYRIDRU FRIQYRGY H
FUHVAH LOQXP HIR GLFKL KD GHQOXQFIDVR Sl» GL XQ LQIRUXQIR SHURQH FROAR G GHO $ OHW®
UHJLRQD®! B GHOXQFH FRUIVSRQGRQRDXQDP HGDGL  LQIRUMQLDOIIRUOR H DCP H\VH
-OAMHQG? 1Q DXP HQWR DQFKH D QYHAR QD] LRQDBI QHO  VRQR WW SUHVHQUDM GHOXQFH GLIQRUXQR FRQ
XQ IQFUHP HQR GHO UVSHMR DO -OGDR FRQHP D XQD AHVAVD FRWEOWM UVSHAR D@ DQQL
SUHAHGHQW QHO

YLJ '"HOXQFH GL LQIRUWXQLR LO (5 SHU SURYLQFLD

[

Ij[lh[ll

YRBRIQD )RUBSHVHQD 0 RGHQD 3DP D 3IDFHQ D 5DYHQQD S5HIJIR(P LD  5IP IQL
YJRQWHODERUD]LRQL &*—/ (5 VX 2SHQ'D

' DOSXQUR GLYIVWD WULMRUD®! QHO FUHVFRQR WSHAMR DO ®1 GHQXQPH GLIQIRUXQIR D ) RUB&HVHQD

YRIRIQD 5DYHQQD ) HUDLD H 0 RGHQD 0 HQAH GIP LOXIVFRQR D 3DLP D

3LDFHQ] D 5HIJIR (P LOD H5LP LQL

5DSSRUBIQGR LOQXP HIR GLIQIRUMQL FRQ LORVB®! GHI @ RFFXSDV. QHM SRYIQAD HP HUH FKH 1Q ( P 1D 5RP DIQD QHO
VRQR WDWGHOXQADW  LQIRUXQLRIQL  RFFXSDW. GDR P ROR VXSHURWH UVSHMR DI P HGID QD) LRQDG!

6L DAMMEQR DOGL VRSUD GHID P HGID UHIIRQD®! B SIRYIQRH GLO RGHQD 5DYHQQD ) RUB&HVHQD
H5HIJIR (P LD

YLJ '"HOXQFH GL LOQIRUWXQLR LOQLGIRUWIXQL RFFXZPMIGLD RF

ORGH
5DYHQ
JRUO® &
5HJJLR QHO
3DUP

%ROR

5LPL

3LDFH
YHUU
(PLOLD 5R

-W

JRQWHODERUD]JLRQL &*-/ (5 VX 2SHQ'DWD -QDLO GEC
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/ D P DIJLIRU SDUM GHJ @ LI RUMQL GHQXQRDW FRQAQXD D YHULLEDUA WSLEDP HOWM 1Q XQ OXRIR EHQ GHIIQWR H GXUDQM

GRWDUR OYRIDAYR VRQR WM. J QLY RUMQLUHI MADWIQ RFFDMRQH GLMYRLR UVSHWR DO WD TXHW
DXP HQW LOQXP HUR GLAKLMLLQI RUXQD DA FRQGX] LRQH GLXQP H R VRQR UVSHWR DL GHO
6RQR W LQYHH JQLQ RUMQLDYYHQXWLQ IMOQHWH UVSHAR DO TXDQGR VL. SDUD MOHH VLIOWQGH

LOSHIFRUR GL DQGDW H UMRUOR GDOXRIR GLDEMY IRQH D TXH@R GL@YRWIR QHOSHUFRUR FKH FR@UD GXH XRIKL GL
OYRRR VH O OYRIDWHH R IODYRIDWRUH 2 WROWH GLSL» IDSSRUMODYRWDWYL QHOSHUARU/AR GLDQGDW H MRUOR GDOXRIR

GLOYRLR D TXHIMR GLFRQVXP D] IRQH DELVYD®! GHLSDVAT XDERUD QRQ D SUHVHQM XQ VHUYY IR GLP HQVD D) LHQGD®!

YLJ '"HOXQFH GL LOQIRUWXQLR LQ (5 SHU PRGDOLW¢ GL DFFDGLPHQWR

/

7RVID®! GHQXQFH GLIQIRUXQIRIQ (P LAD5RP DIQD
 _Q RFFDVLRQH GL ODYRUR | -Q LWLQHUH
6HQ]D PH  &RQ PH]] 6HIDPHIF ~  &RQPH|]R
GL WUuDV WUDVSF GLWDVSRU/K GLWDVSRUF
‘,r/ N ‘,,// "/ \ ‘,,// S ‘///
JRQWHODERUD]LRQL &*-/ (5 VX 2SHQ'D
1HO WV WHIMAD XQD \R\mm VVEELDN )LJ 'HOXQFH GL LQIRUWXQLR LQ (5 SHL

OQHODOGDP HOR GH®I GHOXOFH GHIQ LOIRUXQL GHD
FRP SRQHOW P DVFK LM FKH SDWDQR GD
GHO D 5NVXOROR IQYHH 1Q FUIHVMVD JQ
LOIRUMQL GHOXQADW GD@I MYRWDWIFL MD 1Q WP 1L
DWRGW KH 1Q WAP IQL SHARHQMXDQ

FROAR 1O GO JHPPL ‘ ‘ ‘
SUVXGBQR 1Q  FLHVAMWD JQ IQRUNQL FKH
WIXDUEDOR OYRIDWIH. H OYRWIDWUWL QDW D@HVWMR  GD ODVF ‘ ‘ ‘ ‘ ‘

GHO GOWRW®e D WHI MADW
QHO GHORWOG!
1H® \SHALER D ILROM GL XQ FDR GHO G
LI RUMXQL GHQXQADWGD QDWQH.SDHL8 (- HVFX\VD GVi2ID JRQWHODERUD]LRQL &*—=/ (5 VX 2SHQ'D
VRQR DXP HQWWGD D JQLQ RUMQLGHRXQADWGED @YRIDWH-H OYRUIDWRUL QDWIQ SDHWL ([ WD 8 (

$QDQ ] DQGR LGDWSHUHE VLRAVHUD MSHWR DO XQD VRWEQ] LDB! WELDA UHIDAYD D MW ®f | DVFH GLHW

S FRQIHP DV LORGVH XQD FRQFHQWD] LRQH VLI QU LFDVIYD GHI @LQI RUMQLWD @YRIDMALH OYRIDRWFRQ SL» G DQQL
H 1Q SDUAFRDWH FRQSL» G DQQL 5MSHMRDO  AULHVARQR LQ YDERUH DWROR J QLOI RWQL GHOXQADAGD YRR
HOYRIDMALFRQHW FRP SLWDWDL  H L DQQL

YLJ 'HQXQFH GL LQIRUWXQLR LQ (5 SHU OXRJ )LJ '"HQXQFH GL LQIRUWXQLR LQ (5 SHU
‘D D
‘DD mmm
‘DD

- ‘DD

8( HVFOXV DD s |
‘D D

(fwuc
'D D

727$/ ‘ Sb A&

JROQWHODERUD]LRQL &*-/ (5 VX 2SHQ'D



*/—1)25781- (181&$7—

' DOSXQR GLYIMD VHMRUD®! QHO  VRQR WIM/GHOXQADW. L RUMQL QHI VDQIVE H QHEDWIWIAQ] D VRFLD®

SDULDO GHORZG! GHI QLQI RUXQL QHOVHWRUH GHOFRP P HLFIR QHOVHWRUH GHOADVSRU/R H
P DJD]] LODJJIR QHOHWRUH GH FRWUX] LRQL

©Q WHDJIRQH DO UVXOEQR 1Q DXP HOR ®f GHOXQFH GL IQRUXQR QHO VHWRWH DQP HQVIDUH

DP P LQMWD] LRQH SXEE@FD H GLIHVD VDQIVE H DWIMAQ] D VRFLD®H

$ GD VWIQDDWH FRP H 1O GH® GHOXQFH GL IQRUMQIR QRQ GLVSRQH GH@QIRWP D} IRQH LHDMMYD DOVHWRUH GL
DWIYLVE HFRQRP LFD GH@D] IHQGD 1Q FXLWL.2 YHULIFDAR CHYHQR -OIHORP HQR QRQ 2 GRYXVR SHU  VR® DOIDMR FKH WL
WDWD GLGDWSLRYYIVRLL P D D XQD YHUD H SURSUD GLLI LFROY GL-QDIOQHOMARWXILH QQIRWP D} LIRQH

yLJ '"HQXQFH GL LQIRUWXQLR LQ (5 SHU VHWWRUH GL DWWLYLW¢ HFRQRP

4  6DQW H DWMMQ] D VRAD®!
* &RP P HAR

+ 7UDVSRURHP DID ] IQDIJIR
) &RWK] IRQL

1 1RGWIR DJI-QLHGLYIDJJLRI
$JUFR(DXLDHD]UQGXV\MDI

& OH\MLDLDI

- $WINMW GH.VHI] LALD@RIJIR

& ) DEEUFD] IRQHGLP DAFKIQDU

& -QGXVIMH DIP HQBIL

JRQWHODERUD]LRQL &*-/ (5 VX 2SHQ'D

$QFKH L GDW VX@! GHOXQFH GLIQIRUXQIR DIXVBQR D LQGIMIGXDUH L VHWRLL LQ FXLIOUMAKIR 2 Sl» HBIYDR $JUFRGXD
®RJMAFD H FRWAX] IRQLQRQ VRQR WD LVHWRULFRQ LCP DIJLIRUQXP HLR FRP SGMAYR GLIQI RUMQLGHQXQRADW P D UVXGRQR
WD TXH@RFRQ LOSL» DOR QXP HIR GLIQAGHAWP RUBDR @ WD GIQDP IFD VL.SX RWHUYDUH SHUIOFRP SDUR DUAIDQR
GRYH G GHOXQFH GLIQIRUMQIR SHDQR SHUIO D ILRQW GLXQ TXDQGR WLSDUD GLIQIRUXQLP RUBD 4 XHWR
FRP H DEELDP R HYIGHQ] IDR QHL FDSIMRQ SUHAHGHQW HP HUH DQRKH GD@ DQDO GHD $+  VX@I GIQDP IFKH GHI@
IO RUMQLP RUBD

1 H GHUYD FKH TXDQGR XQ LQIRUXQIR DYYIHOH LQ XQR GL TXHWI WH VHWRLL R QHOFRP SDU/R DUAJIDQR 2 Sl»
SUREDEL® FKH DEELD FRQVHIXHQ] HJWDYLR P RUMQ UVSHWR DG DAVLDP EIMIGL@DYRLR

“QX®P R YD VHIQDOVD XQIP SRUBOW QRYIW DSSRUMWD GDM/ HIJH ~ XXJAR Q FKH KD UHVR VWUXWIXLD®H H
SHUP DOHOWA @ WKVIH® -1 $- SHU J@ WXGHQW H B WKGHOWAWH VXSHUDQGR @ SUHHGHQWM IDVH VSHUP HOB®! $
SDUMH GDTDQOR VFRDWAFR H DFFDGHP IFR JQWXGHQAGHD! VEXRG! WIMEOQH SDUMBUH QRQAK« GHLSHUFRUL
GLIRWP D] IRQH VRQR FRSHINFROWR J @IQI RUMQLRFFRUAL GXUDQWM B DMYIW GIGDMIFKH @ERUIDWRUDD L3&72 LWRAQLH
JOQWRIH

6HFRQGR LGDVI-1 $+ SLRYYIMRU ®1 GHOXQFH GLLQIRUXQIR FKH W XDUEDOR WXGHOWH WXGHOMAH VRQR MW
FLLFD SDUDFALFDIO  GHOVRVD®! QD] LRQD®! FRQXQDXP HQRGHO  UVSHWR DO 7D0I FHVAWD 2 1Q
@UD SDUM UFRQGXAELG! DODP SMP HQWR GHO SHUP HAR DWIEXIDWYR LOWRGRWR GD@ GUJH Sl» FKH D XQ
SHIJIRWDP HOR GH®I FRQG]IRQL GL MEXWH]D /H WXGHQWAWH WDSSUIHHQEQR ALFD 1O GH@! GHOXQFH
FRP SGMAYH

3HUTXDQVR WIXDUGD Q( P LID 5RP DIQD L GDWGVSRQELDR QRQ HYIGHQ] IDQR LORHP HQWDQRP DR UVSHWR DOTXDGLR
QD IRQDBI @ WHIIRQH QRQ UHQAD LQIDM WD TXH® FRQ J@ DXP HQW SHIAHQMDQ Sl» HBIYDA GHI@ LQIRUMQL
MXGHQMVAKL -OFROWMR UHJIRQD®! DSSDUH TXIQGLLQ @HD FRQ (QGDP HQR JHOHWD®! FRQIHIP DQGR QP SRUBQ D GL
Di 1 [DQFDUH D@HWMOUMRQH GHID WD XQ WDITRY DP HR GHM SROAFKH GL SUHYHQ] LRQH 1Q SDUAFROIH QHIQ.DP ELHQW
VFROWAH QHLSHIFRUAGLDOMUQDQ] D VEXRD MYRIR
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O * QY RYXQGHOXQADW AR FRQRIEDR SHIRGR

~QIRUWXQL LQ —-WDOL ~QIRUWXQL LQ (PLOLD 5R

LQI RUXQLVXODYRR LQIRUXQLVXODYRLR
P HGLDQJLRUQR P HGLDQJLRUQR

2 WHUIYDQGR L GDW VHP HMADD FRQVRAGDW. WL UGBIYD FKH D QYH@R QD] LIRQDA QHOSHURGR VROR W/
GHOXQADW LQ RUMQLVXADYRWR SDUD XQDP HEAD GL LQ RUMXQLDQI IRUR
3HUTXDQWR WIXDUGD @ P LOD 5RP DJQD QHTR VMWR SHURGR VRQR W SUHVHQUIMM GHOXQFH GLLQIRUXQIR
SDUD GHQXQFH DQJ LRUDR H GHQXQFH DOP HWH

YLJ '"HOXQFH GL LOQIRUWXQLR LQ (5 SHU SURYLQFLD Gl

YRBIQD ) HUDWD )RUBEHVHOD 0 RGHQD 3DWP D 3IDAHQ D 5DYHQQD 5HIJIR(P OD 5P 1L
JRQWHODERUD]LRQL &*-/ (5 VX 2SHQ'DW
" DODQDOL WULMRUDG! HP HUH FKH 1Q WP IQL DWROW L WULMRUL Sl FRGIW VDQR %RARIQD GHOXQHH GL
IORUXQR 1Q DQQL 0 RGHQD H 5HIJIR (P LD $QDQ ] DQGR L GDW IQI RUMQIMARL 1Q IHD) LIRQH DO

QXP HUR GLRFFXSDW VLQRVWD LQRGAH XQD VI QULFDAWYD GMVRP RIHQHW WULVRUD®

2 WHUYDQGR LGDWGHOSHURGR 1Q DQDOA D QYHTR LHILRQD® IQ P HGID LUBNYDQR  GHQXQFH GLIQIRUXQIR DADQQR

RIQL  RFFXSDW ' DR QHWEP HQWM Sl» DOR GLTXHMR QD] LRQDO GRYH IQAGH P ROR LOIHQRP HQR GH® QRQ

HP HOMRQH GH® GHOXQFH GLIQIRUXQIR 6L DMAEQR VRSWD @ P HGID WHIIRQD®! ®f SLRYIQFH GLO RGHQD 3DWP D
SHIJIR(P LOD  H5DYHQQD

)LJ '"HOXQFH GL LOQIRUWXQLR LQ (5 RJQL

ORGH
3DUP
5HJJLR QHO
5DYHQ
JRUO® &
%ROR
3LDFH

S5LPL

YHUU

(PLOLD 5R

-WD

JRQWHODERUD]LRQL &*-/ (5 VX 2SHQ'DW
$QFKH LOGDR WRUFR FRQIHLP D G FUMALVE VHWRUD® UBNDW 1Q UHDY LRQH DADQQR QHOSHURGR QHO
VHMRUH DIUFRER VRQR WIMW GHQXQADW LQI RUXQL QHOVHWRUH GHLWDVSRUALH P DID] ] LODIJLR QH VROR WIDW.

GHOXQADW QH®I FRWUKX] LRQL
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YLJ 'HOXOQFH GL LOQIRUWXQLR LQ (5 IRFXV DJULFROWXUD FF
% ® $IUFRIXD ﬁ ® RWKIRQL
) 7UDVSRUNH P DI} ] LODIJIR @ 7RWOI(P lGD5RP DIQD

JRQWHODERUD]LRQL &*—/ (5 VX 2SHQ'DW

2 WHWYDQGR (DQGDP HQR GHL VHL DQQL HP HUH FRQ HYIGHQ D FKH D VHIXIVR GH@® P DU GIP LOX] IRQH GHM
GHQOXQPH GLIQ RUXQIR UHI MADW QHCEIHQQIR D FDXVD GD@P SDMR GH@ SDQGHP IDGD&RYIG  VXOUMMP D
SIRGXWIYR DSDUMHGDO  J@LQ RUMQLVXODYRWR VRQR VRUQDWDG DXP HQYDUH FRQ XQ DQGDP HQVR Sl» P DUFDVR
D QYHQR QD] LRQD®! UVSHWR D TXHER HP LADQR LRP DJ QR
$QFKH SHU IOGDR IHDAWYR DM GHOXQFH GL IQRUXQIR VD D @H@R QD] IRQD®I AKH LHIIRQDB! WL LHIMAD XQ GDVR
FRQVRAGDVR FKH?2 Sl» DOR GHOGDVR SLRYYIVRUR 1 HOGHWIIQR D @YH@R QD) LRQD®! [OGDR FRQVRIGDR SDUD GL

GHOXQFH GLIQ RUXQR HD IOGDWR SIRYYVRUR D @QrH@R WHIIRQDAB! LQYHH LOGDWR FROVRAGDWR a
GL GHXQHFH GLIQ RUXQR HWD IOGDWR SIRYYIVRUR
)LJ 'HQXQFH GL LQIRUWXQLR FRQIURQWR —WI
® -wDOLD @® (PLOLD 5RPDJQD

JRQWHODERUD]LRQL &*-/ (5 VX 2SHQ'DW

-QIWILFR VXAAHWYR USRUB LQIOH ® VHUH WRUFKH UIHDWYH DOQXP HIR GL GHQXQFH GL LQIRUXQIR DOQXP HR GL
@YRWDVRU FKH KDQQR VSRU/R GHQXQFLD GLLQI RUKQLR H DM D] LHQGH FRIQYROM

1 HOBHURGR RWHUYDWR LOQXP HUR GLGHOXQRH GLIQIRUXQIR H LOQXP HIR GLOYRUIDWRUL FRIQYROVKD VHIXIVR OHYRO(] [RQH
HVDP LODV SUHFHGHQWP HQW 1RUMP HQW FRQG]] IRQDV GDJI @H | HMIGH@ SDQGHP 1D

-OQXP HIR GH®! D] LHQGH FRIQYROW LQYHRH DSSDUH 1Q GIP LOX] LRQH QHO lQ P RGR Sl» P DUFDVR UVSHWR DOFD®
GHOQXP HIR GLGHQXQRH 4 XHWR GDWR LQGIFD FKH D GIP LOXILH 2 1Q P DQUHWD Sl» VLI QUIFDWYD LOQXP HIR GLGHQXQFH GL
LOIRUXQIR H I HWXDW GD ADVEXQ @YRUIDWRIH H DOFRWD GLSL» TXHMR GHI @ HYHQWIQ RUMQIMAFL GHOXQADW.GHOWR XQD
MQIR® D HQGD

)LJ '"HOXQFH GL LOIRUWXQLR ODYRUDWRUL H DIJLHQG¢H

® 7REGIQRUIXQ @ /DRIDRLFRIQRWN @ $]IHCH

JRQWHODERUD]JLRQL &*-/ (5 VX 2SHQ'DW
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< 0 DODWMHSUR RMRDD AR SIRYYVRUR FRQIUIRQR

ODODWWLH SURIHVVLRQDOL 0 DOWH SLIRIHWMRQDQIQ (P lID 5RP DIQD

1HO  1Q(P LOD 5RP DIQD VRQR WM GHQXQADM P DOWIH SLRIHWIRQDQ LQ DXP HQVR GHO UVSHAR

DA GHO Qo ®f GHQXQFH HIDOR 6ROR IQYHFH L @YRWDVRU H B YRWDWIFL AKH KDQOR
SUHHQBWR DB HQR XQD GHQXQAD SHU LOUFRQRVAP HQR GH® P DOWD SWRIHWIRQD®I FRQ XQD P HGD GL
GHQXQFHSHUSHURQD 1HO  HDQR FRQXQDP HGID Sl» GHOXQFH SHUDYRIDIRIH @YRIDWIFH
$ QYH@R QD] LRQD® QHO ®f GHOXQFH VRQR WM FRQ XQ DXP HQR Sl» P DUDR UVSHWR DX P LID
5RP DUQD UVSHMR Db GHODQQR SIHHGHOM QHO  HUDQR VDM

)LJ 'HQXQFH GL PDODWWLH SURIHVVLRQDOL LQ (5 SHU ¢

)
YRBRIQD )Rl.@)&l—M—QD 0 RGHQD 3DP D 3ID:|-QD 5DYHQQD  5HIJIR (P LD 5[PLQ_
)RQWHODERUDHRQL&*#(SVXZSHQD

5LSHMR DO FURVFROR 1Q P DQIHD VI QUIFDWYD ®&f GHOXQRH GLP DOWD SWRIHVWRQD®! 1Q ViKW B SLRYIORH GHD

WHIIRQH $ HYIGHQ IDIH @ FHVAMD P DIJIRIH VROR ®f SURYIQRH GL ) HUDLD 5DYHQQD YR®RIQD
) RUB&HVHQD H5LP QL FUAVARQR P HOR LQYHAH D3LDFHQ] D
' IP IQXMARQR LQIOH DO RGHQD 5HIJIR (P LID H3DLWP D
$QDQ ] DQGR LGDAMMUMRUDDLQ UHD)] IRQH DIQRAFXSDA HP HOHFAKHQHO D @YHT@R UHIIRQD®! VRQR WA UHI MADM
GHQXQFH GL P DDWID SURIHWIRQD® RIQL RFFXSDVL 1Q @QHD FRQ LOGDWR QD) IRQD®I $ OH®
WUMRUD®! VL. SRQIRQR RAAH @ P HGID UHJIRQD®! ®f SIRYIQAH GL) RUB&HVHQD  GHOXQFH RIQL RAFXSDW H
5HIJIR (P LID H 5 DYHQQD O RUM VT XICEUR UHI MADVR LQ DEXQH SLRYIQFH HV' 3LDFHQ D GRYH QQGIEDRUH

VLDWAE D TXRVD DYl MEXWDP HOWM EMRIOQR GLHWHUH DSSLRIRQGWR

)LJ '"HOXQFH GL PDODWWLHRSQRIHVVIRFGRODW D (BDODWWLH VX Pl

JRUO® &
5HJJLR QHO
5DYHQ

5LPL

%ROR

YHUU

3DUP

ORGH

3LDFH

(PLOLD 5R

-W

JRQWHODERUD]LRQL &*-/ (5 VX 2SHQ'DWD -QDLO GI
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/ DQGDP HQR UHJIRQD®! GH®I GHQXQFH GL P DOWD SWRIHWMRQD®! LHIMADR QHO SUHVHOWD XQ DQGDP HQWR
Gl HUHQ] LDVR SHU JHQHWH -Q SDUAFROWIH ® GHQXQRH UWIHUW DA FRP SRQHQM P DVKI®! DXP HQEQR GHO

P HQWH TXHT! LHDMYH DA FRP SRQHQWA | HP P LOLGT HYLGHQ] LDQR XQD FUHVAVD SL» P DUFDVID SDULD

1 HOGHWIU @R B GHOXQFH SUVHQWIMM GDLOYRUIDRUDP P RQWQR D UVSHWR D! UBNDWM QHO 0 HOAH
TXHD! SUHVHQW GD@! WYRIDWIFLUVXGBQR SDUD 1Q DXP HQUR UVSHWR DX GHODQOR SUHRHGHQM

/ DQDOAGH®I GHOXQFH SHUXRIR GLQDVAVD P RVAD XQ LORIHP HOWR FRP SBMYR VHSSXUQRQ RP RITHQHR WD LGLYHUL
JUKSSL 4 XHD! UL HIM DLQDVLQ VDD VRQR FRQ XQ LOAHP HOR GHO VX EDVH DQQOXD 3L» FROVWIHQWA
UVXED XP HQVR GHI GHOXQFH SUHVHQWWM GD @YRIDMALH @YRIDRULQDVDAHWIHLR FKH DI JIXQIRQR TXRVD

UHJ MADQGR XQD YDUD] LRQH SHUFHQUD®! SDULDO

yLJ '"HQXQFH GL PDODWWLH SURIHVVLRQDOL L ) ' HXQHGP DDMASIRHWRDDQ( 5 SHIGRIR GLCDVMD YD H

-w
YJHPPL

8( HVFOXV

ODVFE
([WUL

JRQWHODERUD]LRQL &*-/ (5 VX 2SHQ'D

-QIOH FRQ ULIHUP HOWR D@ SDVIRARI LH GHOXQFLDVWA 1OGDVR LHI LRQD®! HYIGHQ LD FRP H QHO @ P DJJIRWDQY D GH®I
GHOXQAH WIXDUWGEL SDIR®RI IH UFRQGXAEID D P DOWIH GHOMMMP D RWIHRP XVFRMWH H GHOVAWXVR FRQOHWIYR 3HU

DQSDREI H VROR WA SUHVHQM FRP SGMAYDP HOM GHQXQFH SDULDO GHORVE®! FRQ XQ LOAHP HOR
Gl UVSHWR DODQQR SUHFHGHOM
6HIXRQR ® P DIWIH GHOWMMP D QHUYRVR FRQ  GHQXQFH DQFK HWH LQ DXP HQWR GHO

6L VHI QDD IQROH XQ XGMURIH GD\R 1Q FUAVAMD QHO GH_ FDVL GL GHQXQFD GLP DDWD QRQ UVXED VSHALIFDD @
SDWR®JID GHOXQADE -OGDWR VX@1 SDREJIH GHOXQADWM 2 VRWEQ)] LD® HOM WEELB! QHOMP SR H FRQIHIP DVR DQFKH
GDLGDWFRQVRIGDWUHDMYL DOSHURGR

)LJ '"HOXQFH GL PDODWWLH SURIHVVLRQDOL LQ (5 St

0 DOWH GHOUMWMP D RWMRP XVFROWH H GHOMWXWR FRQOHMYR 0 0

0 DDWMH GHOUMWP DQHUYRWR * *

0 DOWH GHORUIHFKIR HGHADSRAMLP DWRIGH +  +

7XP RW &

" IMMUELSMEKIALH FRP SRUBP HQBQ ) )

0 DOWH GHOUMMP D UIHVSILDRUR -

0 DOWH GH@ FXW H GHOMWXWR VRMRFXWBOHR / /

SOR |

JRQWHODERUD]LRQL &*—/ (5 VX 2SHQ'D
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< 0 DOWHSUIR HMRQDQ AR FRQRIEDR SHIRGR

ODODWWLH SURIHVVLRQDO ODODWWLH SURIHVVLRQDOL LQ

WUuUD LO [

GHQXQFH
LQ PHGLD D

$QFKH LQ XQRWED WP SRWD®! Sl» DP SID WL HYIGHJ] D XQ DXP HQVR GH®I GHQXQFH GL P DIOWH SURIHVWIRQDQ 1Q

(PIID5RP DJQD ' RSR IOFMD® GUDWR D@ HIHY D SDQGHP IFD D SDUMH GDO ® GHOXQFH GL P DDWID

SR HWIRQD®! VROR DXP HQM LQ P RGR FRWIDQW FRQ @YH@RWP DLSDULD TXHMSH &RYIG

Q(P LID5RP DIQD QHOFRUR GLVHLDQQL VROR WM GHQXQADM P DOWIH SR HWIRQDQ@ SDULD SRFR Sl» GL
GHQXQAH P HGIH DQOXH $QD®IDP HQM D TXDQR Ji¢ RWHIYDR SHU J@ LQIRUXQL VXODYRIR DQFKH SHU ®f

P DDWH SURI HVWRQDQ LOGDVR LHIMYR DA GHQXQPH SLRYYIVRUH UVXED VRWRWP DVR UVSHWR DOYDBRUH D FRQVXKQWYR L

YHGD IOJWDIFR VXFFHWYR 6L VHIQDD IQRMH QHOSHURGR DQDI ] DR XQD SLRIUMAWYD UGX] LIROH GHOVIWR GL

UFRQRVFLP HQVR GH@B P DAWIH SURI HFVMLRQDQ GHQXQADW D @HIR UHJLRQD®! AKH SDWD GDO QO DO

Qo

$ QM@ QD] LRQDG! L. LHIMAD XQ DQGDP HQR SUHWRFK« VSHEX@H D TXHR UHIIRQD®! FRQ XQDFFHBAD| IRQH Sl»

P DUDW QHCEIHQQR FKH SRUM LOQXP HIR GH@I GHOXQFH GLP DOWH SURIHWRQDD VX QYH@M VXSHURU. DO
SHURGR SWH &RYIG
)LJ 'HOXQFH GL PDODWWLH SURIHVVLRQDOL FROQIURC(
® -wDOLD @® (PLOLD 5RPDJQD
JROQWHODERUD]JLRQL &*-/ (5 VX 2SHQ'DW
-OQXP HIR GL GHOXQFH SHU SHUWWRQD D @QvHMR WHILIRQD® @ WIVR SDU. D P HGD GL SHUIRGR XQ YDRWH

GUIHP HOM VXSHURWH DOGDWR QDJ IRQD®I P D 1Q GP 1QX] IRQH QHM XGIP H UGIYD] IRQL 7D®! DQGDP HOR FRQIHP D
@XP HQ/R GHOQXP HIR GL SHUWRQH FKH SUHVHQVDQR D® HOR XQD GHQXQFLD GL P DIWID SWRIHWIRQD®! $ QYHMR
QD] LRQD®! QHIR VMWR SHURGR VLRWHUYD LQYHH XQD WQGHQ] D FDDQW RIQLOYRIDMEH R OYRDRH KD GHOXQADR
IOPHAD  SDVR®IIH

yLJ 3HUVRQH FKH KDQQR GHQXQFLDWR PDODWWLH SURIHVVLRQDC

® -WwDOLD ® (PLOLD 5RPDJQD

JRQWHODERUD]LRQL &*—/ (5 VX 2SHQ'DW




$QDIY ] DQGR MQGDP HQR GHD®I GHOXQFH GL P DIWD
SIRIHWIRQDB! GDO SXQR GL YMD VHWRUD®! QHO

TXIQTXHQQR VLRWHUYD IQ SUP R ORIR FKH
Qo GHL FD\L QRQ @ GHMP IQDR IOVHWRH GL
W HUP HQWR

4 XHWR GDIR UVX®D HAAHP DP HQW VI QUIFDWYR SRIFK«

HYLGHQ] ID VD L@P LW GH@1 UMHYD] LRQL GD SDUM GL-QDIO

VD ®f Gl I LFR¢ FKH FKIDUDP HOW HP HURGQR LQ WP 1QL

GL DQDO GH® FDXVH FKH SRUBQR D@HP HMRQH GHEB

SDWR®JIH SURIHWIRQDD

7WD L VHWRLL DWMEXIW LOSUP R 2 TXH@R GH@QGXWULD
VHIXRQR LOVHAMRUH GHODI UFROXLD H GHED SHWD

)N
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' HOXQRHGEP DDWH SUIR HWIRQDDIQ (5 SHMAWRHFRUHDR SHIRGR

$JUFROXID H3HVD

1
GHMP IQDB

6HUM] L

3XEEOLFD DPPL  gumiDODR

LOFRP SD'MRDUMW H IOHMRH G JRQWHODERUD]LRQL &*-/ (5 VX 2SHQ'D
VHUV] L
2 WHUIYDQGR L GDWUHDWAWYLDLVXE VHWRU H WIQHQGR LQ FROMGHUD] LRQH LFDVLLQ FXLIOVHAMRUH 2 GHWALP LODR  UVXGIOR
SDUAFRDUP HQW UGYDOWL GDWUHDMH DL VHWRU GHD FRWUKX] LRQL DAP HQVIDLH | IX\WIEXQOXLD
DAVH FROWYD] LRQLDIUFR®! HP HVID® HFFDQLFD

S&RVIAX] [RQL

$@ HOBUH

) UCWERGYD

$OUH FROWD] IRQLDU UFR®!

0 HB® HFDQFD

JRQWHODERUD]LRQL &*-/ (5 VX 2SHQ'D
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)LJ 'HOXQFH GL PDODWWLH DVEHVWR F

[ ) 7XPRUL & [ ) ODODWWLH GHO VLVWHPD U

JRQWHODERUD]LRQL &*-/ (5 VX 2SHQ'DW
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6LUSRUM QI LOH LOGDWR GHOS HIIMAR 0 HVRVHORP L FKH GDO UGIYD LP HMVRWRP LP D@ QL DFFHUWAW D AWRGIOL
HITHWYDP HOWA UHMCGHOWIQ ( P LID 5RP DI QD DM GDv GH@ GIDI QRWVL QHOFRP SGWWR GLSDUD GL FOMLUHI DAADW

)LJ &DVL GL PHVRWHOLRPL PDOLJQL L
3IDAHQ D S _ 3DP D -
5HIJIR (P LID 7 0 RGHD -
YRBRIQD - ) HLDLD
5DYHQQD ) RUBSHVHQD |
7 5P IQL

- ——— " ~— —~ N
M A J
7RVDBI0 HVRWIIRP LP D@ QLUHIMADWIQ ( P 10D 5RP DIQD QHCBHURGR
3IDFHQ D 3DPPD SHIJIR(PLD ORGHD  YREIQD ) HLDLD 5DYHQQD  )RUBEHWHQD  51P 1QL

JRQW&R5 5(1$0 (PLOLD 5RPDJQD DJJLRUQDP
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(VLWR GHQXQFH GL LQIRUW (MVRR GHOXQPH GLIQIRUXQIRLQ ( P LID 5RP DIQD

(VLWR SR (VLWR SR

(VLWR QH
-Q LVWU -Q LVWU

3HU FRQFO(GHH (MQDOL VX@DQGDP HOR [QI RUMQIMAFR @ QHFHWOUR SUHQGHWH [Q HVDP H GHVIVR GHE®Y GHOXQFH GL
IQIRUXQIR $ TXHWR SIRSRMR @ RSSRUMQR UFRWEDIH FKH SHU @ GHIQJ IRQH 11QDG! GHM FRQWHIXHQ H GL XQ
IQRUXQR 1Q WP LQL GL P HQRP D IRQH RAFRUH VHP SUIH VRSIDMXWR SHU J@ DQQL Sl» UIHAHQW XQ DGHIXDVR H
QHFHWDUR SHURGR GLWP SR SHUD WREL) ] D] LRQH GHLSRWXP L

51VSHAWR DOXGP R GDWR GVSRQEL®! 1O 1O (P AD5RP DIQD 1O GH® GHQOXQFH GL IQIRUMQIR KD DYX\WR XQ
HWWR SRUMIYR FROWR (O GHOGDR QD) LRQDBI O KD DYXWR HMR QHIDAR HIO  UVX® LQYHRH DQFRWD 1Q
MAXWRUD $ Q/HTR QD] IRQD®I LO KD DYXVR VMR QHIDWYR HIO  UVXQ LQYHRH DQFRWD LQ IMAKWRUD

' LVHIXIVR VRQR USRUBWL GDWVXCUFRQRVAP HQUR GHI GHQXQPH GLIQI RUMQLH LI RUXQLP RUBQ.OHM QRVAD HIIRQH

QHOBHURGR ' RSR IFD® WIHI MWDV D SDUNH GDO VLUHI MAD XQD VRWEQ LDO! WRELDAY
)LJ 5LFRQRVFLPHQWR GHOOH GHOQXQFH GL LQIRL
@ 7REB! GHOXQFH FRQ HVVR SRVMYR ® -QRUXQLP RUBDFRQ HVVR SRUMYR

JRQWHODERUD]LRQL &*-/ (5 VX 2SHQ'DW

&RQ WIHUP HQR DOGDR Sl» UHFHOW 1O WD ® FDXVH GHOP DQFDVR UFRQRVFIP HQVR GH@ GHOXQFH GL
LOIRUXQIR P RUM® VL UBND 1Q Sl» GHM P HW GHL FDVL @ QRQ UFRQGXFLELAME DAHYHQVR GHQXQFLDVR
6HIXRQR LOGL HWR GLRFFDVIRQH GLDYRLR H @ FDUHQ] D GLGRFXP HQVD] LRQH YDAGD

)LJ 'HOXQFH GL LOIRUWXQLR PRUWDOH LQ (5 QRQ ULFRQRVFLXWH H PR)

027-92

(I (6-72 1(*$7-

$OWUH FDXVH (

SWWLYLWE Q

&DUHQ]D GL GRFXPHQ

'LIHWWR L

'LIHWWR RFFDVLI

ORUWH QRQ ULFRQGXI

3HUVRQD QRC

JRQWHODERUD]LRQL &*-/ (5 VX 2SHQ'DW
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OFRQRQR WD ® GHOXQFH 4$+ H ®f SIDAFKH SDARAQDW GD -1 &$ (P LID5RP DIQD QHOWHQQR

HYLGHQ] LD XQ TXDGLR W QULFDAYR GHOXR® GHCB DWRQDVR QHOAMMP D GLMWD GHOGDQOR GD MYRWR

6XOYHWDOW GHI @LQI RUAKQL @ SHUFHQUKD®! GLSDWRFLQIR UHWID FRQVAQXVD SRFRVRSWDLO  XQ GDVR FKH ULGMWM
XQD FUVIFIVE \WUXWXLD®! Sl FKH RUDQL] ] DWYD @ SHUAH] IRQH GLLIXVD GLXQD VWAMD J1¢ J DUDQWID DXVRRP DWEDP HOWM
GD®1 $+ SRUM P RAUVOMYRIDRULD QRQ DWMYDIH XQ DWIMMG] D TXDOIFDW 1 RORWMEQM A. G1 &$ UHIMAD FRP XQTXH @

SHUFHQWD®! Sl»> DOR WD LSDARQDWH VHI QDQ.GLAHVAVD QHO JUD)| IH DQFKH D@OWI LD LRQH FRQ @) IRQH MIQGDFD®!

" LYHU/D @ GIQDP IFD GH®I P DOWIH SLRIHWIRQDQ GRYH LOSDWRFLQIR L. P DQWHQH WEEL® HOW HBIYDVR DWRLDR DO

FRQHP DQGR @ FHQWD@M¢ GHO3 DWRQDVR QHL SHUFRUAL Sl» FRP SGML GL UFRQRVAP HQR GHOGDQQR H GHO
QHWR FDX\VD®! / DXP HOWR GH®I GHQXQFH DFFRP SDIQDR GD SHUFHQWDQ WEELD IQGFD XQD SUHVHQ] D FRQVRAGDVD
VRSUDAMOWR QHLFROMMASURGXWAHL SL»> HVSRWW.

1 HOFRP SBMR L GDW UMVIMMMVARQR XQ 3DWRQDIR FKH WDITRY D @ SLRSUD |1 XQ] LROH VRFID®! FRP H VWKP HOR GL
HP HULRQH GHOGDQQR DI VDOWM H GLUHT XLIEUR QH@DFFHWR DL GLUWI DWLEXUDVIYL

-OEDWR SDWRAQIR VXJ QIQI RUMQL QRQ DSSUAVHOD XQ P Wi GHOD) IRQH GH® &$  EHQVRCH | HWR GLXQ MMP D FKH
UHQGH P HOR YIMEL®1 LOELVRIQR GLVXVIAID QHEB | DVLLQL] D@ UGXFHQGR @ FROVDSHYR®] | D GHLOYRUDRUVXOYDRH GL
XQ VXSSRUR TXDULFDWR

)LJ -QIRUWXQL LQ (PLOLD 5RPDJQD FRQIURQWR GDWL -:

~1)2578

%RORJQD

YHUU

YJRUO® &

ORGH

3DUI

3LDFF

5DYH!

5HJJLR (

5LPI

7278/

JRQWHODERUD]LRQL -1&$%$ (5 VX 2SHQ'L
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)LJ ODODWWLH SURIHVVLRQDOL LQ (PLOLD 5RPDJQD FRQIURQWR

0$/$77-( 352)(66-2

%RORJQD

YHUU

JRUO® &

ORGH

3DUI

3LDFF

5DYH!

5HJJLR (

5LPI

JROQWHODERUD]LRQL -1&$ (5 VX 2SHQ'L
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&RQ IO HFUHVR BJJHQ FROYHUAR 1Q/ HIJHQ GO GHPEWH SHU® SUP D YROW OB IMDMRUH
LOAMRGXFH HVSTHWP HOM IOUVRKIR GL P R&OMAH H YIR®IQ] H WD L UMRKL GD FRQMGHWDIH QHL XRIKL GL MYRWR
/[ DONR®R  GHOGHAHWR [OMUYIHOH 1Q DMVX@ADUANR® GHO /JV LOVHIHOGR WD G P IVXH JHOHDQ GV WD

@ SWRIWDP P D] LRQH GLVSHFL LFKH D] LRQLGLSUHYHQ] LRQH GH@I FRQGRWIA YIRBIQWA R P ROMM QHLFRQI LRQVGHEB
@YRWDWIFL H GHL @YRWDVRLL. 4 XHR IQHUIP HQR DWXP H XQ UTHYR JIXUGIFR H FXGXWDG!I I QUIFDWYR 6HEEHQH @
QRWP D QRQ UFKIDP LHVSUIHWDP HQM GREE@IR GLIQFOXGHH G YIR®IQ] HH B P RBMAH QHO RFXP HQUR GLO DO IRQH GHL
5IVAKL QP SR LRQH FRP SGMYD DI IR D @ UHVSRQVDELOW GLP SUHVD QHOJDUDQWH DP ELHQW GL @YRWR MEXW H
UVSHMRVLH DSUH XQR VSO IR UBIYDQW SHUQQWUYHMR GHID FROWDWE] LRQH FRGMAYD FKIDP DV D FR® DUH ® OFXQH GL
XQD QRUP D VBQUR RMIJ LDV GD@ RU DQL] | D} LRQLGDVRUDQD
6H CDUIFR®  WDELOMFH L GRYHUL J HQHLD@ GHOGDVRUH GL@YRWR SHU SUHYHQLLH L UMAKL H VKVIHDULH @ VDOX\VIA H @
MFXUH ] D GHL @YRIDVRL. CDUMR®R  LQYHFH LQGLFD J@ REE@KL FKH QRQ SRWRQR HWHUH GHOUDWL FRP H @
YDOX\VID] LRQH GHLUMFKL @ QRP LQD GHO5633 H CRUIDQL ] D] LRQH GHAD SUHYHQ] LROH LOFHQGL H GHAD VRUYHI @DQ] D
\VDQLW/DUD
/DWW  QHER VSHALIFR WEELD/FH XQ SUQASIR P ROR [P SRUEQM @ YDOXVID] LRQH GHLUMRKL GHYH LI XDUGDUH VKWL
UVKL SHU® VEXUH 1D H @ VDOW GL @YRIDWAL H OYRWDWRLL LYL FRP SUHVL TXH@ WIXDUGDQW JUKSSL GL OYRUDWAL H
OYRDRU HVSRVWD UMAKL SDUAFROU WD FXL DQRKH TXH@ AR DWDAR WHW OYRIR FRUHDMWR H TXH® U XDUEDQW G
OYRDMALLQ WIMR GLIWDYIGDQ D QRQFK« LUVAKL FRQQHWL D@ GLLI HHQ H GLIHQHH DOHW DA SURYHQHQ] D GD DOAL
3DHVLH TXH@FRQQHWL DA VSHALLFD WEREJ LD FROWDWMD®! DMDYHUR FXLYIHQH UHVD @ SUAVAR IRQH GLOYRWR -O7THR
8 QIFR SUHYHGH TXIQGL HVSUIHWDP HOWM CREEQIR GL YDOXVDUH L UMVFKL FRQQHWL DA Gl I HUHQ] H GL JHQHWH P D B
SUHYIMRQH QRQ KD WRYDVR DQFRUD DGHIXDVD GiLI XVIRQH QHOHDERWD| LRQH GD SDUM GHM D] IHQGH GL ' RFXP HOWGHM
YDOMH IRQH GHOUMAKIR ' 95 FKH DWXP DQR XQDGHIXD DQDOAL GH. IDAMRW GL UMKIR H GHI@ DSSURAAL DA

SUHYHQ] LRQH LQ RWMFD GLIHQHH

&RP H RAWVHUDR 1Q SUHHGHQI D QHOSHURGR UHAHQM LQ ( P LID 5RP DIQD WL UHIMAD XQ SHIJIRWDP HQR WIXDUER ®f
GHQOXQFH SUVHQWWM GD@ OYRWDWIAL * @LQIRUAKQLP RUD@ IHWEQR WEEID DMWMBQGRWLD  FDVLMD QHO WD
QHO * QLQIRUAXQLFRP SGMAYLVRQR SDADWGD QHO D QHo IIOR D QHO /H
P DOWIH SLRI HWIRQD@ P RVMADQR XQ LORHP HQWR DQFRWD Sl» P DUFDWR SDWDQGR GD MLQHO D QHO
H QHO &UHVAVD FKH DSSDUH HYLGHQW DQAKH RWHUYDQGR LGDWFRQVRIGDWOHOSHURGR
* QLOI RUMKQL VXODYRLR GHQXQADWGD @YRUDWLFL QDVIA DAHWIALR VRQR WDW. QHO lQ DXP HQWR GHO
UVSHMR DL FDVLGHO *1¢ QHO VLHWD UHIMADVD XQD FUHVAMVD GHO UVSHMR DL FDVLGHO
FRQHP DQGR XQ WHQG VIAWKWAKLD® HQWM FUIVAHOM
' DOSXQWR GLYIM® GHP RIWDIIFR @ |DVFLD GHWE Sl» FRGLVD 2 TXHMD DQQL FRQ LQI RUXQL GHQX QFLDVIZ
SDULDO GHOR\VE®! GHD GHQXQPH GLIQI RUMQIR GHI®! @YRIDMEL LQ DXP HQR UVSHAR DO 1 H® WD FOWMH
GLHW © FRP SRQHQWM P DVAKI®I SUHVHQD XQD TXRVD VW QULFDWYDP HQWM Sl»> EDWD 9D IQIOH VHIQDDWR FKH 1O
GHJ @ LI RUAK QL GHQXQRDW GD MYRUDWIFL M. FRQFHQAD QHOVHWRUH GHAD VDO H GHEDWIIAQ] D VRFLD®
AKHWLFRQIHLP DICFRP SDUR P DIJIRWP HOM LOMIHWDWR

)LJ '"HOXQFH GL LOQIRUWXQL PRUWDOL LQIRUWXQL H PDODWWLH SURI}

-QRUXQLP RUBD 7RG QI RUXQL 0 DOWH SIRIHMRQD@
JRQWHODERUD]LRQL &*—/ (5 VX 2SHQ'D

1 HOTXDGLR GLAHVAVD GHJ @LQI RUMQLH GHIDB GHQXQRH SUMVHQUW GD@ @YRIDMFLLQ ( P 1ID 5RP DIQD DWXP H UHYR
DQFKH IO HQRP HQR GH®! YLR®BIQ] H H P ROIMH QHL XRIKL GLADYRWR FKH WDSSUHVHQMD XQD FRP SRQHOW VSHALLFD P D

UBNDOWM GHOUMKIR RAFXSD] IRQD®! / A WEMWQHOUHSRUV / H P REMAH YIWP H H FROMWR GHOOUJ (R USRU FKH
VRQRALAD PILORQLH P I GISHWROHWDL H  DQQLAKHKDQQR VXELVR XQD IRLP D GLP ROMAD VXODYRLR
QHOFRUR GHD YMD GLFXL P LORQHH P L VRQR GRQQH 1 HIQDQQL IO  GH®I GRQQHH

O GHIQXRP IQLKD VXEIMR P ROMAH VXODYRLIR D M RQGR VHWXD® QHOFRUR GHQQMD YW P D TXHWD SHIRHQWD®!
VD®I DO SHU®I GRQQH SHUJQXRP 1QL QHQXGIP R SHURGR SUHWR 1Q HVDP H QH@M UGIYD] LRQH
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$ OHR QD IRQDBI QHO  G1 $+ KDUFRQRVAX\R LQI RUAQLUFRQGXAELDD YIRGIQ] H DJJUHWIRQLH P LODFFH

FROXQDXP HQURGH®  UVSHWR DO / IQFUHP HQR @ UVXGIMR Sl» P DUFDVR SHU®I GRQQH UVSHAR DI@
XRP QL 1 HOSHURGR DQDQ ] DR ® TXRWD GLIQI RUXQLSHUYIR®IQ] D AKH KD FRIQYROR @YRUDWIFAL L
DA LORWR DO P D QHO\R® VDB DO FRQIHP DQGR XQD WQGHQ] D FRHIHOWM FRQ MXP HQR GH®
GHOXQFH |HP P LQ@RWHUIYDVR DQFKH Q DP EIMR UHIIRQD®! / D P DJJIRUSDUM GHIQHSMRGL ALAD IO 2 FDXVDVD GD

VRIJHW HAMUQL DR DQY ] D] IRQH @YRWDWYD FRP H XWIQW FIHOW R SO} IHQW UHQGHQGR LOUVAKIR SDUAFRDLP HOM
W QUIFDAWYR QHVHARU FDUDWMALL | DAGDOFRQIDAMR FRQ [CSXEETR

/ D TXDVL\VREOW GHI@QLQIRUMQL GD YIR®IQ] H H DJJ UHWIRQL WIXDUED GQGXVMD H LVHUY L AU 1O P HOWH XQD
TXRW P LORWH LOMHAD L GISHQGHQN GHO3XEETR H CbJUFRGXLD $@OMOR GHOQGXWID H VHY L 1O
VHARUH Sl» FRGIMR 2 6DQIE H DWIIAQ] D VRFLD®H VHIXIVR GD 7WDVSRUR H P DID] ] LODIJIR H1RGUJIRH
VHUYL] L GL VXSSRUR DB LP SUHVH 3HU G GRQQH QQAGHY D @ SDUAFROLP HOW HBIYDW QHI 6DQW FKH
FROFHOAD IO  GH®I DIJIHWWMRQLIHP P 1Q@ 1 HOHWRUH VDQMIUR UVXGEQR P DJJIRWP HQM FRIQYRGVL VIFQLFL GHAD
VDOWA VHIXIWGDI @RSHUDVRUL VRFLRVDQIVIDUL H VRALRDWIMAAQ] LD HQADP ELFRQ XQD QHWE P DIJIRWDQY D IHP P IQIG

1 HO7WDVSRUR H P DID] ] LODIJIR ®f DIJUIHWMRQL FRGIMVRQOR VRSIDWHWR J@ XRP IQL 1Q SDUAFROIH L FRQGXWRLL GL
YHFRQH 1Q P IVXWD P IQRH LWFQIFL GHOWDVSRUR 1 HLVHUYL] L GL VXSSRUR DA® [P SUHVH J@ IQI RUMQL LI XDUGDQR
SUHYDBIQMP HQM XRP LQLIP SIHI DAQHIM VIFXUH] ] D YLILDQ] D H QHM DWIYIVE GLSXQ LD

$OM. JUKSSL SUIRIHVMRQDD SDUAFROIP HOM HVSRVW VRQR L YLIL@ XLEDQL ®f LOVHIQDOVL VRSIDAMKWR GHMD VFXRD
SUP DUD HJ@DGGHWIDA YHQGIVH QHOHWRUH GHO&RP P HAR

“OUHSRUMP HWH 1Q OFH LQIQH DQFKH LOIHQRP HQR GH®@ P LFLR DJJUHWIRQL DWHJJIDP HOW VAWM H GIVRUP IQDVRUL
VSHWR SHURHSIWFRP H P HQR HYIGHQWR VRW@ P D FKH QRQ GHYRQR HWHUH VRWRYDOMIMW. SHUFK« KDQOR FRP XQTXH
XQ IP SDAR WIQUIEDWR VXOEHOHWHH GL OYRIDRU H OYRWIDWAL 3l GL VHW SHURQH VX GIHAL KDQQR WXEMR H R
DWIWIR DG D® HQR XQD P IFLR DIJUHWIRQH R FRP SRUEP HQR VMM VXOXRIR GLOYRIR HTXDWL WX QHWVRQR
WM YWP H S VWIQUIFDWYR QRLH FKH &1 GRQQH H ® SHOWRQH JLRYDQL WD L DOQL VROR O
FDWAJRUH Sl» FRGLWM

' DOSXQWR GLYM® WUMRUDG!I AL 1O GHI@ HYHQWZ VL YHU LFD QHO1 RUG VDD -Q TXHWR FROMMR Q( P LOD

5RP DJQD WL FRARFD WD & LHILRQL FRQ LOP DJJLRU QXP HWR GL FD\L QHOSHURGR UDSSUAVHOW® ALFD 1O
GHI@ IQRUMQL QD IRQD@ GD YIRGIQY D H DIJIHWMRQH FRQIHIP DQGR @ UBIYDQY D GHOIHQRP HQR D QYH@R

UHJLIRQD®! / D P DIJIRU SDUM GHI@ LQIRUXQL GD YIR®IQ D H P RBMAH QRQ FRP SRUB SRWXP L LQYDIGDQW SHP DOHQW.

ROH 1O IOJWGR P HGIR GLP HQRP DJIRQH2 SDUD AU IO /H GMRQLSL [UHTXHOWVRQR FROMMRQL

O] IRQL SHU ®1 GRQQH H LD FRQ XQ FRIQYROIP HOR SUHYDBIOM GHD WMB H GHI@ DUA.

VXSHURW

1 HOFRP SBMR L GDWIQGIFDQR FKH @ YIRGIQ D VXODYRWR @ XQ IHQRP HQR FKH YD FROVGHIDR 1Q P RGR VIWKWKLDWR H
QRQ HSIVRGIFR QH! DMYIW GLSUHYHQ] LRQH 1Q MWL VHWRULD SDUAMH GDLFROWMASL> HVSRW!

$@ OFH GHO' /JV H GHO HAHR GUJH Q ® P RBMAH H G YIR®IQ H VXODYRWR GHYRQR HWHH
FROMGHDM UVKL RFFXSD] IRQDD FRQFAUHW. / D SUHGVSRM] IRQH GL XQ ' 95 GL JHQHWH GLYHQW 1RQGDP HQWG®! SHU
IGHQWIEDIH H SUHYHQULH L UVAKL VSHALIFL SHU ®f ®YRIDMAL YHGL 9DGHP HRXP &* + 1D ®f &KH JHHH GL\DOWM H
VEXUH]D VXOOYRIR  H GD@DBAR QHOUSHQVDLH DMDYHUR ® FRQWDWI] LRQH FRGMWWD YHGL 9DGHP HRXP  SHU @
FROADWE LRQH GL JHQHH D FXWD GHM &* + (P lGD 5RP DIQD XQRWDAQY ] D] LRQH GHOMYRIR UHD® HOM UVSHAMRVD
GHE GLLIHHY H
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&RV®FRP H USRUBR QHOUHFHOWM 2 WHUYDVRUR UHJLRQD® VX VIHULVRUR H DP ELHQW FRQGRWR +HV (P LID
5RP DJQD GDOSXQWR G YWD FIP DWRR 1O IQ (P IIQD5RP DIQD @ WIMR XQR GHLSL» HVAHP LGD TXDQGR HMRQR O
UGND| IRQL 4 XHWR YD®I VD SHU® SIRYRUW MD SHUTXDQWR UIXDUED IOFD&RH 2 QQR Sly FDGR SHUWP SHIDXUH
P HGHHP QP HGDO 4 XHWM GXH FRQG] LRQLKDQOR GDVR OXRIR D I HQRP HQLIQHGMWQHED WRUD GHI UHIIRQH FKH
IOAGHDQQR LQ P DQHD VHP SUH Sl VLI QULFDAWYD VX@ VDOXW H VX@ VEXUH] ] D GHB OYRIDWAH GH.OYRIDRLL
“OFD@ER HWUHP R FRVIXIVAH XQ | DWRUH GLUMVAKLR DI JLXQVIVR SHU® VDO GLRKLOMYRWD GXUDOWM JQHYHQWGL FD®RWH
HWHP R LOUVFKIR GL LI RUXQDUL VXOMYRIR FUHVFH GH@®  SHURJQL DXP HQVR GL r& GHED VWP SHUDVXLD DOGL
VRSWD GH. YD®RU GL UIHUP HQR H GHO GXWDQW & RQGDW GL FDRWH /R VWHW WP IFR GHUYDQM
GDOHVSRM] IRQH DOFD®WH SHU XQ SHURGR Sl» XQIR GL TXHMR WDFFRP DQGDR IQIOIMH LQIDM! VX@1 FDSDFLVE
FRIQMYH H VXL UIGMAL LVHP SL GL UHD] LRQH VL GLOVIQR H DXP HQW GLFRQWMIXHQI D LOUVAKIR FKH WL YHULLEKL XQ
IQRUXQR 2 JQLDQQR D QYHMR JERED®! VLUHI MADQR GHFHWLD FDXVD GH@HVSRM] LRQH DOFDERUH HFFHWAYR ViXO
OYRWIR $GDSW HDW

2 QGDM GLFDRWH H VIWHW WWMLP IFR FRGIVARQR LQ SDUAFROUP RGR G DWIYLVE DG DOD LOVAQVVE | IMFD H TXHDM! WROM
D@DSHUR D SDUMH TXIQGL GD $JUFROXID (GO LD H 7WDVSRUR H P DID]]LQDIJIR 5LVSHMR D TXHA VHARLL
DEELDP R RWHUYDVR QHLFDSIVRQ.SUHFHGHQWRP H VLFDUDWMU] ] LOR SHU® SUHVHQ] D GLHBP HQWGL I LD LOA XKW LD
P LQLDVXU] ] D] LROH D] LHQGD®! P DJJLRWH SUHFDUHVE FRQWDWXD®! MYRLR LUHIRMWH H Sy 1Q JHHD®! FRQG] IRQL
GLOYRWR Sl» V DYRUIHYRQAKH YDQOR D VRP P DUV DLI DWRULGLUVAKIR | IMFR FKH GHUYDQR GD@ RQGDWA GLFDRWH 9DQQR
SRL FROMGHDWJ @ IP SDM/FKH FDGR HWWHP R H VWHW WP IFR KDQQR VX DMWY H VHWRUL FKH - SXU QRQ RSHIDQGR
DADSHUR VRQR FDUDWMAU] DM GD@ SUAVHQ D GL DOM WP SHDMWH 2 FFRUH IDH L FRQN FRQ XQ WWXWR
P DQU DWXUHLR LQ @D SDUM FRVMIMR GD XRIKLGLOYRIR FRWUKIWL P SGIP HQVIVIZH RUI DQL ] DVZDYHQGR DQFRWD
D WHUP HQWR FRQG] LRQLDP EIHQEOH WBQGDUG GLMEXUH | D FKH VSHWR RIJLQRQ VRQR Sl» VX1 I EHQW P D DQRKH FRQ
VHMRUH DMWY GHO7HJ LDUR GHO&RP P HUFLR H GHLEHUYL] LIQ FXLADXP HQWR GHI®! WP SHIDMUH LOAGH QRWMYR® HOW
VX@ TXDOA GHODYRUR H VX@ WMD GHID VDO\W H GHI IEXUH] | D GLOYRUIDMFLH YRR

/ H DQRP DIH WP [FKH SRVMYH VRQR WM SHOAMMOW XQIR \WWR (DQOR H KDQQR FROMEXIVR 1Q P RGR GHAMYR
DOHH] LRQDOW GHI QHYHQWFTP DAFLRWHUYDW

/H DQRP DQH Sl» LOWQWH VXSHURU D r& UVSHWR DOFTP D GL UIHUP HQWR WL VRQR FRQFHOWDWM

VRSIDWMWR 1Q 5 RP DJQD H QHI@ DUHH DSSHQQLOLFKH GH! SLRYIQFH GLYRBRIQD 0 RGHAD H5HIJIR (P LD P D IOFDGR

HWHP R KD LOMUHWDVR QQMUR WILMRUR UHIIRQD®! LOFON\WD @ SIDQXD

/H DQRP DIH P HGH SURYIQADD VRQR UVX®IW RYXQTXH HBYDW FRQ YDERU VXSHURLL D r& QHDMI SLRYIQFH GL

5DYHQQD 5P IQLH) RUB&HVHQD H XQ SIFFR QHAUP IQHWH ré&

' XUDQM O-MBW 1Q SDUAFROUH WD OXJAR H DIRWR VLVRQR YHULLIFDWM USHWWIH RQGDWA GL FDBRUIH QHOFRUR GHMI

TXDQ QQGIFH GL GMDIIR EIRFIP DWR GL 7KRP  XQ LQGIFDWRUH FKH P VXD IOQHR GL \WHW WP IFR SHUFHSLR

GDOXRP R FRP ELQDQGR WP SHIDXUD GH@DUD H XP IGIW LHDMWYD KD VSHWR WDJJIXQWR R VXSHIDR @ VRIM GLGMII IR

LOGIFDQGR FRQGI] IRQLGLVMWHW WP [FR UBYDQWSHU® SRSROY] [RQH

— JWDILFL VXAFHWMLYL P RVADQR LOQXP HIR GL LQI RUXQL GHOXQADW QHOSHURGR P DIJIR DIRVR 1Q ( P 14D 5RP DIQD GDO
DO  H@®QGDP HOR FHHOWM FKD KD DYXVR LOSHVR GHI @LQI RUAKQL UHI DMADVLQHOP HVH GLP DJJIR TXIQGL

DOYHULIFDUAGHLSUP LVKRFNVWALP IFL $ SDOMHGDO ~ VLRWHUYD XQD FUHVAMVD FRWEQM

)LJ '"HOXQFH GL LOQIRUWXQLR LQ (5 FRPSDUD]JLRQH WUD DQGDPHQWR DQC

® 7RWDOH GHQXQFH GL LQ! 3HVR GHI QLQI RUMQLQHCP HVHGLP DIJIR

JRQWHODERUD]LRQL &*-/ (5 VX 2SHQ'DW
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1 HOHWIDWA 1Q UVSRWED D XQ DUAFROWR SHUFRUR GLP REIMA LRQH H UYHQGLFD] LRQH MIQGDFD®! P HWR 1Q FDP SR
JI¢ GD GlYHWLDQQL @ 5HILIRQH ( P 14D 5RP DIQD KD DGRWMMR @ SUP D RUGIQDQ] D FDRWH Q FKH [P SRQHYD IO
GLYIHVR GL MYRLR QHL VHARUWL DIUFR® H |®RRYLYDIMAFR H QHL FDQWHLL HGLD GDTBI D@ 1Q FRQG]] LRQL GL
HVSRM] LRQH SLROXQJDVID DOVR®! / DP VXD 2 \HP ELDV 11Q GD VXEIMR LQVXI I LEHQM | DFHQGR HP HU HIH @ QHRHWW GL
HWHQGHLH LOFDP SR GL DSS@FD] IRQH L GDW GIFRQR FKH QHOSHURGR JLXJQR DIRWR QH® QRVAD HIIRCQH 1O
UVKIR $OR 2 WIMR LHIMADR [QP HGD SHUTXDW.  JIRUQDWA SDUDL  GHAQVAR SHURGR ' XUDQW LOSHURGR
GLYWHQY DGH@®R WEQDQY D  OJAR DIRWR IODHIR GLUVKIR $OR 2 WIMR UHJIMADR IQP HGIDSHU ~ JLIRUQDVMA
VX  SDUDD GH®! JIRUDDW FRP SGMAYH VH @2 UGELQDQ] D | RWH WIVD DGRWIVID DALQL R GLILXJQR LJILRUQL
GLRSHUDVYLVE VDUHEEHUR WIVLLOGRSSIR GLTXH@ HI | HWIYDP HQVI# FRSHUAL

-Q DWHQ] D GLUVSRWM FRQFUHM GD SDUM GHO' RYHUOR FRQ @ 5HIIRQH VL2 SLIRFHGXVR FRQ & \WAR P HVRGR DQRKH QHO
DMDYHUR @GR] IRQH GHT2 UELQDQ] D 5IVSHWR D@2 WEQDY D GHO FRP H GD QRL UFKIHMR 1O
FDP SR GLDSSTD] IRQH2 WIMR HWMMVR IQFXGHQGR DQRKH LSLD] ] DR GHAD GRIMAFD (P IVIMZP HQW D TXHERGHMODMIQ
YID HVFOX(LYD H SHUP DQHQWM DOGHSRVVR P HUFL FRQ HVFOMMIRQH GH@ SHIWOHQ] H GHLP DI D} ] LOLFRSHUN H IOFXGHQGR
QHOHWP R @YRWDWYR FKIXQTXH RSHIDWH QHLVHWRULLOGLYIGXDW QRQ UBIYDQGR Gl HUHQ] H GLUXRQ@ LQTXDGLDP HQVR
FRQWDWXD® H DSSTD] IRQH FROADWYD®! 6X QRWD UFKIHWE GRUEQDQ] D KD HVSTAVEP HQWM SUHYIMR FKH VX IMBQ] D
GH®! OYRIDMFLH GH.@YRIDWRUW P D DQFKH GHI@5/ 6 5/ 67 HGH@ 22 66 ®f IP SUHVH SRWMVHLR DGRWILH P LVXUH
RWDQY ] DVIYH VAFQLFKH H SURFHGXDQVHP SUH FRQ GREEQIR GLFRP XQIFD] IRQH DB LDSSUHVHQVIDQ] H GLFDVIAIRUD

$@R WMAR P RGR FRP H2 WMR HWIAVR LOSHURGR GLYLJHQ]D GDO OXJARDO  VHWWP EWH -OGYIHR 2 WDR
DSSTDR FRP H 1Q SUHHGHQ] D QHLJIRUQL H QH@ DUHH 1Q FXL @ P DSSD GHOUMAKIR SXEETFDWD VXOVVR LOWLOHWER®!
DWW |IMFD DB _: RINIP DM WHIVDD OYRIDRUWHVSRWDOR®G! FRQ DMYIW | IMFD LOWMQVD RWH VHIQDD XQ
QH®R GLUMKIR $OR  —GDWD QR GVSRM] IRQH IQGIFDQR 1Q P RGR FKIDLR L@P IM/DQRKH GLTXHWR DIJIRUDP HOR
JI¢ QHOP HWH GL P DJJIR 1Q (P LOD 5RP DIQD HDQR WIMVA UHI MADWA RFFRUHQ|H \RP P D GL ®FDOW
UHJMADM RIQLJIRWDR GLUVFKIR DOR 2 WHUYDQGR L JWDI LFL VXFFHVWMLYL VXOSHURGR JIXJQR VHWHP EUH VL QR XQ
DQGDP HQR FKH AL SHP HWA GL GILH FRQ FKIDUH ] D TXDQR QQWUD@R WP SRUDG!I FRSHUR GD@RUEQDY D IRWH
LOVXITIHHOM

)LJ S5LVFKLR $OWR LQ (5 FRPSDUD]JLRQH WUD RFFRUUH®]I

@ 2 FFRUHJY HUVFKIR DOR * [RUQDW FRQ UMAKIR DOR

JIXIQR IR DIRVR VHMP ELH JIXIQR GJR DIRAR  VHWAP EU-
JROQWHODERUD]LRQL GBWRIUNBKI

&RP HDEELDP R YW DQRKH QHLFDSIVRQSUHFHGHQWUFRUGIDP R LQIQH FKH G FRQGY LRQLGLUMAKIR VRQR VMMP LFKH

$ GXQTXH QHFHWDUR XVALH GD@ QDUD| IRQH UGXWAYD VHFRQGR FXL ®f RQGDM GL FD®RWH SIRGXFRQR HIHWY
HVFOOLYDP HQW VX FKL2 GILHAMZP HOWM HVSRWR DOVRG!  -OFDTR HVMHP R LQAGH VX@RWDQ ] D] IRQH GHODYRWR VXL
UWP LSLRGXWIYL VX @1 FRQG] IRQLDP EIHQMDH VX VDO GLWM H \MWY DQFKH LQ FROWMADSSDUHQMP HQM SURWMW
' D TXHWR SXQR GLYMB SXUUFRQRVAHQGR TXDQWR GL SRUMYR VL WD |DFHQGR 1Q TXHWD IHIIRQH VXOSIDQR GHID
SUHYHQ] LRQH H GHOD GLLIXVRQH GHM FXOXWD GHM MFXH ]D SHP DQIRQR FUVIFIVE -Q DWHQ] D GLXQD QRUP DWYD
QD] LRQDG! HVDXVARYD H IOFROQWM 2 IQGLVSHQVDELB! GRBUA GLVWXP HQWFKH J DLDQAYADQR WD LQ P DWAUD GLVDOWM H
MEXUH ] DVXODYRWR 1 RQ EDWEQR WDAFRP DQGD)] IRQLR EXRQH SUDWRKH VHIYRQR WKW LDAME HG HVLI LELAVE
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