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FUHDYIYV DWIDYHWR RFFDVMRQLALIGFRAR FUMVAA H FRQAYIVIRCH

, SHIFRWL JUD] IH DOSURRFRTR QIQMVD FRQ @8 11IFIR 6 FROMIFR 5 HJ LRQD®I GHG@ P 14D 5 RP DIQD FRP SIHQGRQR

DFFDQM DLSUR] HWY DWYV SHU®! FRP SHWMQ H WDVWHWDRH GRUHQBP HQR VLWDWE GLHVSHUHG H FKH P LWUDGR
D FRQYROHUH XQ QXP HIR VHP SUH Sls DP SIR G.UDJD] ] HH W D] ] L IQVMWQERDD VFRSULH LOMDWR QMWK ®1 \VXH

AP HOMRQL D@ SUDWD DWRUID®! D@ VRUIMKUD FUHDWD  D@HVSHUHG D GHGR VSHRMMRUH

/ H DMY1\)V SURSRWM VROR J UDVWYIWM
3 HUD YIVIRCQH GHJ @ VSHMFFRQ G WY GHOMWMVWH H J QWXGHMWSRWRQR DFFHGHH FRQ
PPEERQDP HR & DUG 6 FXRM RSSXWH FRQ XQ ELJ @HAMR D VUL I D VFXRD



$/)$% 7,' ,0(025,$( )87852
, OFRQALAD DUMNAM  DURMMH QXRYH J HOHUD] LRQLSHUDVFROBUH UFRWGDIH FUHDLH

/IDPHPRUQPQVROXRR JXDUWARDVVIPDRPOWERBHVSRQVDEVEEWHVHLLVDHW X3HJI O L
DGROHWAHQWILYED X FRMWH SHY KRG H (FIDVL R E BB D KLV J J IOBIR P S O H 8 VIOR/Q G,ROX Q
WHPSRPLQ®WRIR U P D LLIRRALH Q WIDAR WGLIDYUHRQ/ DYV W RY R O X | LFK@D S UR | R @®LONL G H
H DSUH XQ GLDORJR FRQ OH VWRULH FKH FL KDQQR SUHFHGXWL

,GBURJHAVRW@ Y RO WHNDWNVEK MR FFDVLRIYB SSHIQLILEBWLIHQ EDYLEHHF RQWUH L
UDJD]HK D JD I H OFX ROHHEH Q@IDLJUHJID]|LIRDXHWAWDPED VF X QW H\RWUR J L @ B O IBNV W
SDUVWDWERURIOHV, @R QYWRSRW UD V| R UG QS\RFG F COHAG DBOW L § WIDHDAF XD OBKRYDQ |
SHU UHVWLWXLUH LQ IRUPD YLYD H FRQGLYLVD LO VHQVR SURIRQGR GHOC

'DWH GHO FDOHQGDULR FLYLOH
QRYHPEUH ° *LRUQDWD LQWHUQD]LRQDOH SHU OpHOLPLQD]LRQH GHOC
JHQQDLR ° *LRUQR GHOOD OHPRULD LQ ULFRUGR GHOOH YLWWLPH GH
PDU]JR ° *LRUQDWD LQWHUQD]LRQDOH GHL GLULWWL GHOOH GRQQH
DSULOH ° YJHVWD GHOOD /LEHUD]JLRQH FHOHEUD]LRQH GHOOD 5HVLVWI
JLXJQR ° )HVWD GHOOD 5HSXEEOLFD FKH ULFRUGD OD QDVFLWD GHOO

H H+ +H+ +H+ +H

2JQL DSSXQWDPHQWR VDUj DIILGDWR D XQuDUWLVWD GLYHUVR FKH DFFRP

/HVFXRI®E8H ODVYQWHUHWRM WMFEIR O XIQUBHH O®MHWH RSRMMBFRYMURUJIDQLIIQW
SURVVLPLWj GHOOD ULFRUUHQ]D VFHOWD WHQHQGR FRQWR GHOOH HYHQ'

3HU FRKR@QDVVL H JUXSSL LOQWHUFODVVH VFXROH 6XSHULRUL
SHULRGRYHPEUH °c JLXJQR

'RYHVFXROD H FHQWUL GL DJJUHJD]LRQH

SUHQRWDMIRBDH POLIOFDRVEXROD#D UH@QWGRI QOWRORWWREUH

,QFRMERWD] IRGH FRQIO ISP HQR HGXFD] IRGH IMIK] IRGH H QXRYH J HQHUD] IRQLGHCRRP XQH ALURBRICD FRQ RSSRUMQWY
FKH DQEUDQQR DG DUWIEFKILH LVHUY) LHGXFDWYLFRP XCQDD& HQM.& UHVIR H 6 FXRE!$ SHIM W ADQQR



175( &&,

* IRYDQL SHUFRU/LFUHDWYL
/ DERIDWULE-VRUIMNKUD GDP P DXUJIED WHAMY] IRQH H P HAD IQVFHD VRXQG G-MJQ P XMIFD SHUD VAFHCD

175( &&, g XQ OERIDRUR A WDWR H FUDIYV SHODR SHU®H WXGHOMWH H J QWXGHQGHD® VEXRE! VXSHURW SHU
P HWWLLQ JIRFR H FUHDUH TXDBRVD A.QXRYR VHJ D EIVRIQR @_-HVSHUIHJ D P D FRQ @ YRI@® AL HWHUAL GLFRMERDA H
QLUDFFRQOBWADAMDYHWY/R LOBRI XDJ J IR \WDWDB!

,CBURI HWR VLFRP SRQH GLWWH SHUFRWL VFUWMUD GLDP P DWW LFD UHFIMY] LRQH H P XVIFD SHU® VFHQD

2 JQOERIDRUR VLVWYROH| 1QP RCR DXRQRP R I XIGDR G SUR HWIRQMMGHOHWRUA

/ BQFRQAR g [OFXRUH GHOSUIRIHWR L WH J UXSSL WL IQMHFFHIDQOR SHUGDUH YWD D XQR VSHWIFR®: FRBMWYR FKH DQQj 1Q
VFHCD DOPHDWR $ UHQD GHOB RBIDP DIJIR  JIXJCR

, MMIVSURCRIGDOSHUFRIY/R GLVFUMKUD GUDP P DU D 1Q DY YHUDQQR LOMSUHBAVGDOI IXSSR GLUHAMY IRH FKH VDY)
DFFRP SDICDWR 1Q VFHQD GD@ WDFFH VRQRUH UHDO ] DM GDOJIXSSR @LP XVIED LOWWR SHUXQD SOWD G FRABGH. FKH
DWIMAMUIDQQR D SHURWP DFH

8 Q IQNHFAR GLFUDWYY DP El] IRVR UHDD | DR & JIRYDQL UYRER D JIRYDQL FKH SHUP HWHj DL SDWAFLSDQIVG. DFTXIMUA
FRP SHWMJ H FRQURQBUAHG HVSUP HYLSHUUDFFRQIBUAH LOSURSUR P RQGR B! SURSUH RSIQIRQLH ®1 SURSUH XU HJ H WDP WM
LOBI XD J IR GHOMDR

175( &&, g XQRVSD IRA.FUD] IRGH VRSUD HP R] IRQH

, WUH SHUFRUVL QHOOR VSHFLILFR
/ DERUIDWRUR GLVFUWKD GLDP P DWW LFD

8QODERUBWRIUR RFRWPHY D V KIQN H WWHRD WUR®HP S OLFUHL QW X U P\DUE DD FBKE LY HQ W
D]LROHYV WILO HH@MW P RVHAKBUHQ G ROWEXED OBRODY BUB XBID WAER QG L Y HFRRQUR Q'
LORSLRGIWGLVFXPREBLILAD®RWMDM AAEFR HW B R IS RUW H U VFO RED UHPR]JLR QD G

FLPHQW@Q@XWMIWL L W WWLPR Q W MQMDY | R U PYHIGRH@HEBR SWHREWR VAR URG L Y H QXQRU |

VSHWWERRRBERWH WGEHHOUHW IS TV F U L V6 WRERSL FQ/HD U D Q Q BWHLWW D WIUADR) H UBI@QYW B D

G HSOU R J HS/OWHRP 8 R/ H VER L H GIHQUBIIS D U W H FGISQ @ IVIHDUWHW L G RHEBL Q HRMSHULB Q]!
S UR SYULVRY ¥ WYBUDU H D O L XJ@WUHHYAHRD WL BYRHHHK U JH Q@RIUS BH Y IRE& A H GWE U L W WQXJRDC
H GL VFULWWXUD FROOHWWLYD ROWUH FKH DSSURIRQGLPHQWL VX0OOD WF

3HU FKQDD FODVVH VFXROH 6XSHULRUL

SHULRGBRQQDLR PDJJLR

ORGDOLWj] GL VYROQEFERHQQAWIR GL RUH FLDVFXQR VFULWWXUD D FDVD
'RYHVFXROD H WHDWUR

SUHQRWDYLRQH POILDFDRVEXROD#D UH@QWGR QA OWRORWWREUH

,O SHUFRUVR q ULFRQRVFLXWR DQFKH FRPH 3&72



/ DERUDWRUR GLUHFMZ] LRQHH P WD LQ VFHQD

L OVHDYWE®EB/ HPSHYB R SD]GROLEH, DO FR V FSHUFERWAK B RE LW QY HV & IB W WHRW WG L F
HVSULPW U D RIONG® KIEH U V R QDG BIYY H VGAURD P P D W XWR E F RASARU G H OYOHJ HVE HO O i L Q V
S8QURFFDEHRRARYVVHYWHNSHPRQIUR GWQORMLY 0D H QIRUGS R FHIF R O O D E RARDPQHG
IDQQR L SURIHVVLRQLVWL DO ODYRUR FROOHWWLYR GL PHVVD LQ VFHQD

LG HUFRINARLYRODXQVUXSEBD WDKK QUXSBRVWRRY HQG BEGLW H ¥ WILRKMASIH UL P H Q \
FROOHWWH V D® BROWHDASHIDWWLIFIDH V S H GIHHOQHF L W D§ QRE M S H UFLKHARL 0DV W L P RQHDLU
SDUWHFQB D B DWLLEH WWHUMRPR O L Q WEIWQAEB SBRW HRUVQ RQ@/RI P SR HFRR SHW H G
V X OWDHDF L W DV/LURD@RHLWAHHU IBULIVISH V V LR RWI. P H B WRRF SIH B R Q QUARDIUQYILLIORIQ G X E E OQIF & O
SHUIRUPD@MOGPRGBHDFILVIARPSHWH®RGOGRVFARQYGLY HERYHRVDHQ ]SH U G OWDH
GLPHQVLRQH GL JLRFR H GL GLYHUWLPHQWR PHWWHQGRVL LQ UHOD]LRQF

3HU FKQDD FODVVH R JUXSSR LQWHUFODVVH VFXROH 6XSHULRUL
SHULREBRQQDLR PDJJLR

ORGDOLWj GL VYROLUQPRIQWW]RL GL RUH FLDVFEFXQR JLRUQDWH GL SURY'
'RYHWHDWUR H OXRJKL GD GHILQLUH

SUHQRWDYLRQH PRIULDFDRVEXROD#D UH@QWGR QA OVRORWWREUH

,O SHUFRUVR q ULFRQRVFLXWR DQFKH FRPH 3&72

/ DERIDWRUR GLVRXQG GHVLIQ P XVIFD SHU® VFHQD

&RPH VL VFHJOLH OD PXVLFD JLXVWD SHU XQD VFHQD" ( FRPH LO VXRQR S
,QTXHVODREERUNMWRREBRPHLWWROHQPIFFDJHD U BEBGN V IHYR HWQHV H U & DNGX\RDBRVRID O O
PXVLFD 3DUWHQGR GD JLRFKL DVFROWL H WHFQLFKH SUDWLFKH VL LPSD
6HPSOARRDQSHDFTXLFRQNDSHY ROOGULHDI L S UHR.FOLDAS|S RAUYVDRR GIRPPDJUL@HRYLPHQ\
QHO WHDWUR

, ®GHUFRIDARB UL D COUDPPDWSHIRIRFDOLNROWHF L WD HRQHU R F HWWHRD WK M R
LQWUHFRIQU§SH U F RARQG B\ @D H O D H@W H DRLEQ W B N KBXDBU L WGAXDWPE D W XHUMNMX © D |
UHFLWD]JLRQH SHUFRUVL FKH DYUDQQR XQD ORUR VLQWHVL QHOOD SHUIF

1RQ VHUYH HVSHULHQ]D PXVLFDOH EDVWD OD FXULRVLWj H OD YRJOLD G|

3HU FKQDD FODVVH R JUXSSR LQWHUFODVVH VFXROH 6XSHULRUL
SHULREGRQQDLR PDJJLR

ORGDOLWj GL VYROQERHQWR GL RUH FLDVFXQR SURYH H SHUIRUPDQFH
'RYHWHDWUR H OXRJKL GD GHILQLUH

SUHQRWDYLRQH PRILDFDRVEXROD#D UH@QWGR QA OWRORWWREUH

,O SHUFRUVR g ULFRQRVFLXWR DQFKH FRPH 3&72

,QFROODER FRJQ GG UW L PIBQYWR] LROMU X HG® QRN Q H U D BHRERLP X Q3% R O R JKRQ
RSSRUWXQLWj FKH DQGUDQQR DG DUULFFKLUH L VHUY L$]$ HHUG\XH DWXMYW RF R PC



6/$0 32(75<)$&725<

/ DERIDWUR G VFUMXUD FUHDWYD
DEXUWD @9 YL LYHIL

L @DERUMWRFULRFWHNDWX®OXDBRHWUMNDOLFP@RYVRFLD]ERQM XUD/QHL Y HRU MDH
UDJDHWD JD]QHB RV VL BLOYLWX FRSDHOLVG I X L VR B R IQH FIDIVOLW H U S KMWWONBLYSHRUHARL D
1DWOR. KL FDJRIDQQL LORHVEODIRDD Y Y L F IOQTHUR RQBRH VIV D V | R UPD B W BRKHMLLG D
XQUILGDYL YRRLQ YR G{SHDQWHH F XS D\WIH U FRONRBRJIJD HHJDJDVY]RUD Q BRR P S D DG\
V F U L VGWHHRW L J L DIOW H@@RRIOMHE L SH 8 B RFIRI) G L Y IOALGR SNV W U DN WHIVRIMH F QL F
HVSUHVVISYDH/ V HBID OSTDI L QD ¥ PHQ®D Q ¥R FBEILSUR YHUNRGUHVHBFIRQVDSHYROH
O D ER U DMFRWDLIFOKRE@ EDW WQBDUBISRHVIIMUIRUPRWBGUSDUWHFYSORMAD OAR
DI1URQMW®OQNHLHS UR SEIX RS ®RV LGORU D @ WHHS | LRYGILY W IGYVD I D MAUARK R(@D. V D E7HKW WRQ L
PDJJLR D&HVHGRYWD WS X E E MHW®H J JIHWLHD F LRACRYULHD F L WILHLVFSHH U W WQ FERWDHD W L Y
FRQIURIYWRS HUMPD R FSH U VR QDO U L ] PIBKDARERP N W U X P 8 BIW U H V VLLGRFIDHX HL R |
OLEHUWj

3HU FKQD FODVVH VFXROH 6XSHULRUL

SHULRGRFHPEUH ° PDJJLR

ORGDOLWj GL VYROUQFRQWHL GL RUH FLDVFXQR EDWWOH ILQDOH D &t
'RYHVFXROD H VSD]L (57

SUHQRWDYLRQH POILDFDRVEXROD#D UH@QWGR QA VRO RWWREUH

,O SHUFRUVR q ULFRQRVFLXWR DQFKH FRPH 3&72



648,6,7( $1$720 (

/ DERIDWUR GLUFHUD H FUHD| IRCH
DEXUWD A.7R®' NANRYIEF

,DERUBSWR QISRY GRWHVWRLEDPPLQU RO RO'MMBRNRNEBR S QY WIW X BE B O RO |
V X S HUXL@HU F RAUWHRD \W LR BP D \W R QRS RA/D\D R 1 DFKWMLGQLYE Bl MVAHFD LR V R FIL DI G DF U L W W
FUHDWLYD
,BURJHWWRAOIQLQFR W Q@R D UMWAR@ DLV L BE BV W W\ AR Q/RHD@HDRPLH Q Q H \ORHR
VW X G H QM IBWAN X G HIQW/ULIFRR) WG MUMFR @ B W P R VIHHW H B IH O O PIRFSRH@BR H WHGFIDL FH U F
W H D WGJHDADAH D' OWIKLHAHBHIS D U W H/QL & Q H XD D Y FODRE R U D \ BWLSDORHU 0D WRAGBRY D W L F
LQYHVW HIBWIHHLSHQ] HR U PDHOIHYIE FBH B 1JHMAWSIDUID FFR J OLQHGXGRHY R Q FSUHSR L
WUDVIRU® DWMHUADHITHVH YR ID JHHUDJDMDRUD G QR G RW TFQIH D | LRID BIW H UDLUDV® HP W L
S D U VB IDLDWWRX G HR O p D QIDGR RIR.IQF R QWHHRY HQX@ @R GLFDIHR O S UR | RIQGERWERK D LHG R
VSHULPHQWDUH SUDWLFKH GL VFULWWXUD SHUIRUPDWLYD
6TXLVEQBWREISHQVIFRRHKQODERUDWRUER HROWBERQWLD QDOL]|DIYR RQW B QR
ULFRPSRERRERUDLPPDJILQD LERROHVRIGE LI XD UGD®RQ GHRO HFRVHQTXHVWIRERUD W
OUDQDWR@LRQ® D JKARH VS O RGIENR BRGHP DX Q. Q YDWHY WYRWVDRI GMHQJIUDQGL
OMHDGWMBRIOLIDWRP SO HDDIWER 6 WXL V. XIH H U X\DARHI XLDG B W W HMOHVQR/ L EDG B B
FRJ O LOHIHHO O 9 DVO P D WXWHHV H S RIHWRIF RR U JHWGIVRFLEKI LQFRPSOR@WUDGG L
IUDJLOH

L @ DERUBWR Y KRB Y DWMBLUHNVD/IRF R @ V HBLHVBH U U LOXR BGRRD O DRI J& R O O H 1G. IR @GHH H
$QDWRPLFKH /XLJL &DWWDQHR GHOOPS8QLYHUVLWj GL %RORJQD LO 7HDW

3HU FKQD FODVVH VFXROH 6XSHULRUL

SHULRBMRU]R DSULOH
ORGDOGWjYROJLPHQVORRGWO®OUDBNKDRURLDVFXYQR/ DWKVHRPSUHVHULVLRQH
VSHWWDFROR |IHEEUDLR RUH

'RYHVFXROD WHDWUR H PXVHL

SUHQRWDYLRQH PRILDFDRVEXROD#D UH@QWGRI QOVRORWWREUH

,O SHUFRUVR q ULFRQRVFLXWR DQFKH FRPH 3&72

IHOOUDPHDWUEBREDOHQR



$9,68%/ "' ,$5<
/ DERIDRUR FUDWYR DWRUQR D@ VSHMIFRE
D FXWD Q) DEIR & KHIAFK

, @D D E R U DSMRWLSW B i W X G H QMIFHOM WHK G & B QUIFEK REXHS H U IQROWLISHD O O pi L © R B QUAUYRD O
'LDUYSHW W®FIREASRK H U VE/H G K FOIWNIRY WILVING W AGIZ<R UNQ QL 1 ° 3D W WSIQRINNM U U\
BWDQWRQ 'DUUHOO (OOLV ° OH FXL YLWH H RSHUH IXURGR&HJQDWH H L
$WW U DGO B UVIRE €@ B/GRI W W DG RRRWAKR-CLIW HD W B @ D \S\RMHN S O RIDHUBHH CPGHIP R U L T
ULPRVVD GHOOMULGHQWLWj TXHHU H GHO OHJDPH WUD DUWH H VRFLHW|

, B HUFRIWQAMUHEBGR QW NWWRRQLHFR R U NI FH QDX HHR QW H P S REUFDGRUMRIN H Q G F
PRPHQWL GL GLDORJR FUHD]LRQH FROOHWWLYD H UHVWLWX]LRQH ILQDC

, ©ODERUDNMWKQR FFDYH®RLQ] BJH¥RHP B 1 DSIRWNJB VW IY R KIHRK4.V W O5W R H Q WIHF@ MURD U
QXRYH QDUUD]JLRQL H GLYHQWDUH VWUXPHQWR GL FRQGLYLVLRQH UHVL

3HU FXQD FODVVH VFXROH 6XSHULRUL GDL DQQL

SHULRGIRFHPEUH JHQQDLR YLVLRQH VSHWWDFROR GLFHPEL
ORGDOLWj GL VYRQVYLRIQPWRSHWWDFROR LOFRQWUL GHOOD GXUDWD G
'RYHVFXROD H WHDWUR

SUHQRWDNMIRIDH POLIOFDRVEXROD#D UHH@QWGR QO WRORWWREUH

,O SHUFRUVR q ULFRQRVFLXWR DQFKH FRPH 3&72

1HOOUDP HDVWRUE REDOHQR



&26IE"' ,12, 75,67$12 ( ,6277%
/ DERIDIRUR GL\MDWR H VFUMWKUD FRNYD
D FXWD A9 1LUIQD/ DQALH 7 DWACD 0 RWD

8 QO D E R U MW\RH.OMMUARU L VIF W G O BV WRDGUID R D ] D J D {§ H OWFEK RVOHHF R Q GEIDMJHLIFR Q@R G R
LG HOHWR Q G RAADVGERH L ¥ MU L QL@GH.G D 0GIDD P P D WDWAI 1D O R VF B H/ LL Q V H UQ M B uD P
GHOOPHGXFD]LRQH DOOUDIITHWWLYLW|j

3D U W HEDWRz S&H W WEHHUCDOWEDRARIWGHE X ZU LV WHD,@ RWWLB L FHO HEVHP SR W W U DLYAL B ¥ R
W H D WLSDO MW H ALEDDEQ R LW QVE D NDUDPR G RE XR JJY.L Y RAQHRH O D IR QW WX.DXTAILD PR U |
OuDPLVILDRERGRFXOQDHW W HUDQVE X BB S LAXD @ R QROMW H U HFR\G WSEHD@IIO X LV R R ¢
QRVWURYVHQW®RVWRRD JL QDIULW WK FR'VIDH QEEDPRWHRYYHU YRV R H GHMLIQ R Q&P R
DPDUKXHVWRQIRO F XGHHOGRP D Q&IF X 5D UV IDWj Y RIUARO D U J B R BRIV]IDI® @ K J J H V VB HROL
UDJD]]JH H GHL UDJD]]L
,GURJHWWRRAIBIUWL PRODDEK B EELDQRI 1 UR QRDD WHR Q W B HRFRUERR O O WVIFROB VW
LQRPDQARY DO O HUHWFHRGH O O uPREBRW IVIH Q FXpHV SHBRNYPR QLI X BRBRKIOWH UL
DSSURIRQG GPMQSXR \G R L VW B DWGE DVHHP D WH. FRKUPH. jLQ FR Q \§ H DOMHX EAW H U PG 8 B
ODERUDWRULR DUWLFRODWR LQ GLHFL LQFRQWUL g SUHYLVWD XQD UHV\

3HU FXQD FODVVH VFXROH 6XSHULRUL GDL DQQL
3HULRBIRU]JR DSULOH

ORGDOLWj GL VYROJLEFR@WRUL GL RUH FLDVFXQR
'RYHVFXROD H WHDWUR

3UHQRWD YLLFOQH PXILOFDRVEXROD#D UH@WGR QORORWWREUH

,O SHUFRUVR q ULFRQRVFLXWR DQFKH FRPH 3&72

IHOOUDPHDVWRUBREDOHQR
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" IDBI KLFRQ G FRP SDJ QH \WDWDQ
1Q FR@ERWD] IRCH FROQLO  1ISDMP HQR GH®I $ WY 8 QYHWYV ALYRBID

 GURJHWWBWERDODERGDPJZRROUSQLYEMRORBSYMB Y NGRS S X QW IGFHBWQLL® UH
D O W U HW W DR Y D & W QFLDVPMW UR SR OQ WY@ B H @QWIW X GHY B MU D @IRR VV LEGIO L W
DSSURIRQBVWHRAD W& IKIQHY S H ARDEBRHED UWHG B R Q HEH®R D MFH GWR RUR VHIQP® W L
DUULFFXHYMPES R UWIFFWHWLRIQHIOHVNDBSHR IR Q G DESHUHVR G X D Q WIHQ F R R WW R
VSHWW®RE&®RP S D JQWB VARDQIDS HU P H VDWW BO B \GER Q | U R GW D H W MWHRP@ B W\N HY @&/1H
DUWERWLXD®LLYV F X &XEEHS H Q V VXV E LGADDOMER! W W DB R @ RHEVADRT X/HG H O LIORIFDN Q D
VWLPR @B 8RHBHVOWIjH U U R/HIDWMAUYRH Q BEROMIRX RGRH U W L 6 HHVF\Y HMGLIFUD QGIRE D W W L
VXO SUHVHQWH

2JQL VFXROD SRWUj VFHIJOLHUH XQR R SL* VSHWWDFROL VX VHL GXH VRQ
e /XFLD FDPPLQDYHERWDLR RUH VDOD 7KLHUU\ 6DOPRQ

+ $ SODFH RI VDDHWR RUH VDOD /HR GH %YHUDUGLQLYV

JOL bowuL TXDWWUR SRVVRQR HVVHUH VFHOWL GLUHWWDPHQWH GDOOH |

3HU F&ILe FODVVL VFXROH 6XSHULRUL
'RYHQHL ORFDOL VFRODVWLFL SUHIHULELOPHQWH QHOOH DXOH PDJQH |
SUHQRWDYLRQH PRILDFDRVEXROD#DUHQMGRH OYURORWWREUH




,0(67,(5," (/ 7($752
3 HIFRWR G_RUHQIP HOR SIRIHWIRQD®!

ONHDYXORY SD]S R LY L OlHB KB WEQRF U R FRRQ@RR URJARIQ/RX ULDQERY U H FR@IR V F FRJHS HW H Q
WUDGLDB@&BHVW LMW WGE HOH DYXDR R F F DYHIRIQBIF F DD X M VPRR) GV FR'S B RVEF FD G F
SULRIXUDKG\RBRDHDOL]]EKREEHWWDRERRESWRIHVVERBDW\R GG RBRLQWRQ
VR@RIW PWYW D FKHHFQRELDQL]]RWIRRRIP X QLFD]IGRE)XV FRSULOHWPDRVLEYBURY DU H
FRPSUHQRGHOHID Y RE R O )W WH V RISRIURN.WFHH @ R p R S$IFUQ F O X 8 HRQWF RONBRJID] ] H
HLUDJDERW U FQ PR Q VQBIOSAUD WAL D WNILDYGHHR GBRJ L IS U V FOQUBI P R ] GRI®BIO FR V FLHRQF |
EUHYH ODERUDWRULR

,0 SHUFRUVR VDUY DK W RPGIQMILR WQ

« OD YLVLRQH GL XQR VSHWWDFROR GHOOD VWDJLRQH

« XQLQFR QWO \SWHHS UH V H (DOIWHX G H QMVIHMYAN X G 8 BWY HB VR | H V V L RRIDDYLENG Q0
FUHD]LRQH GL XQR VSHWWDFROR

« XLQFROWHRWKIRUHY NGHBIQ B LVIWDGDWO uHBR PLSARNWH.MSBIDYIR O L W DPRIELW HW D
GDO SXEEOLFR VLD XQ ODERUDWRULR WHDWUDOH FRQGRWWR GD DWWR

3HU F&ILe FODVVL VFXROH OHGLH H 6XSHULRUL
SHULRGIRFHPEUH ° PDJJLR

ORGDOLWj GL VYRQVLRGWR. XQR VSHWWDFROR LQFRQWUR LQ FODVVH
'RYHVFXROD H VSD]L WHDWUR

SUHQRWDYLRQH PXILDODFDRVEXROD#D UH@QWGR QO OWRORWWREUH

,O SHUFRUVR q ULFRQRVFLXWR DQFKH FRPH 3&72

,QFROODERFRJQ ALGH UW L AIBQYWR] LROMU X HG® QRN Q H U D BHRERLP X Q3% R O R JKRQ
RSSRUWXQLWj FKH DQGUDQQR DG DUULFFKLUH L VHUY I$]$ HHUG\X-H DWXMYW RF R PC



7($752 ,1 &1 $66(

6 WGHQOMAH H WHGHQMFUMAL SHUXQ JIRECR
D FXWD GLS$ GH 9 HERFY

JHV W X G H QM BWW K GKIMQ\@QR R S S R GWYXI@MVR B8 ADQ Y R ULGRRF U LWVHL B BV GVLLEVID XMHALELRY
GLYHWIMRLIXDIDRBR SHU LW B PDAGCRSERE LV L BQH B H JWVS H W WSIUFRRSIRIZRAULD B DRV W XRW L
VHUDOH

$ JXLGDUH LO ORUR VJXD U G${RO WIBLE RIMARPGCTINDRWHI B LGLYHUVL SHUFRUVL

7,& 32(6,$5%$3

8QODERUPBPWRD®RYB/WOR® YR UQUHNKBLQJ X PHWR | RHHFR F D ®/H GERM VA DUWLFRC
O 1D WKVOFRLPAR E L H W H@ERHRY H U F LV Y U MDECHD B J D JHHD WU D J D M X O\OFDU L VE\R K WR@D P D
OLQJIXVEHWYRY H FRPWIRIDPLOHPHERY WH SR R SSHTR HVHR] ] S U L Y L OSHI D WLFE F K
OB UR SARMHS HW @& B PHO 1 LWF I ©,\IMIERR U [RR R G IRRBSACRX U L S UHPI. SHURI H V @K 8 N N HRUBRH
DOPGID VR LQ YIROAHYL X PS-RAWAK FBLH U P H WDAWIDQ R FIG D WY H GLWEI HVVLRERDBER S U
SHQVLHUL H PRWL LQWHULRUL

&RPHRQFO X GHOPK RWIRUIGRV V LE BXHE E O L F 5]IX RRSIX VFRRO@ 5 R HVHLGID E REDWIH
ODERUDWRULR H R OpRUJDQL]]DJLRQH GL 2LQFXUVLRQL SRHWLFKH?® GHJOL

,QFROODERFRIQELGH UWL PIBYEWR] LRQMU X H@ QRN H Q H U D [AHRERP X Q3% R O R JKRID
RSSRUWXQLWj FKH DQGUDQQR DG DUULFFKLUH L VHUY L$]$ HHG-F DWX MW RE R PL

'"5%: 1* 7.&
5 LEWHUH H FUHDUH  10AVHI QR FRP H RFFDVIRCH FUMYD G_VI XDUER

3RV VRD F FR QUQRSHH W WOFROGRF X Q B R/ U L&/IBLH WW\RF H J O L HQIGQRI X DGIH DR uL O O X V \
$SSOLFKLOPEDL WLFRARUEZYD PBDRIDOVRO RIS KRR WS FBIFRR Q WHLE K B E E L DYFLR/ WIR
VRSUDWWXWWR L VXRL IDQWDVPL FHODWL

1RQVHU¥N VHELOHGLVHJIRHRUF@F OD VWU D ERR G RAMWHU FRP D FFKLO O X VW U R @ RR
HGXFDWRUH WUDYRWRDWRBSSDUHQWHPHQWH $O/W R E RIR. WSR®ID D ERQYQWRUH ¢



0(0( 7,&
5 LLOMKUH H FUDUH 1P HP H FRP H AKP HQR FUMFR

L P HPHLQ VW UMWPOQWHAMLO XSBMDS D FAIRD W W X QDO H P HFQUA RS HAR U XIW R U P H GO ROQ@H
FXOVBRBIPHP HFRPHR URD/S UH\GHUBGIWGF R QW H D WRRXMMIG (1 D H@VIHQ J X YL O

9VHD & &KHWFL QYR OVEQR DOH Q F&QXWHMIAXE R V V L E S RWIL' ELEDEHU D F ADBIU HW W L |
XQD OHWWXUD LURQLFD H FRQVDSHYROH GHL FRQWHQXWL FXOWXUDOL [

,O ODERUDWRULR YHUWH LQWRUQR DOOD SURGX]LRQH GL PHPH LVSLUDW

,O SHUFRUVR VDU$O"\REB® PABVED®DFROOHWWLYR GL SRHVLD=RRGIRWUPDWLY

32' &%$67 7,&

8QSULRRFR @MBPRQ GRHER G F D VG\H ®LIADAKE H V L GHBLH WP BIQWHWPR Q GRHO OB RO LR
SULPLVVQPDUL GHWXRIDQ WB DR W E@ K LLF L O PHSWHWLED? X UG Y F X ROBRS UDW W
DSSOLFDWR D XQuUHVSHULHQ]D FROOHWWLYD FRPH TXHOOD GL DQGDUH D

,O ODERUDWRULR SURGXUUj] XQ EUHYH SRGFDVW DXGLR FRQ L FRQWHQXW

7 M@ GD IH-HOVILH SHUG! VFXR®1 0 HGH
« /uUXOWLPD HNAEEWBILR RUH VDOD /HR GH %HUDUGLQLYV DQQL
« 4 FRPH 6FXROWEEUDLR RUH VDOD /HR BRB@HUDUGLQLYV

7 M@ GD IH-HOVILH SHUG! VEXR®! 6 XSHURW

« SUOHFFKLQR @GHD® IXVDXOUR QRYHAREHHUVBODOP R Q

« BUREOHPD *ORED@®DLR RUH VDOD /HR GH %HUDUGLQLV
« /IXFLD FDPPLQDYHERODLR RUH7KLHUUDGBDOPRQ DQQL
« /UXOWLPD HNVAEBWBILR RUH VDOD /HR GH %HUDUGLQLYV

« $SODFH RI VBDHMWR RUH VDOD /HR GH %HUDUGLQLV

3HU F&ILe FODVVL VFXROH OHGLH H 6XSHULRUL
ORGDOGMWYROJLPISXWRFRQWRWUHLDVFXQMR UL BHOQDN LR G BVGR WWHDXRR RL
JLRUQL VXFFHVVLYL DOOD YLVLRQH JLRUQL H RUDUL GD FRQFRUGDUH
'RYHFODVVH H WHDWUR

SUHQRWDNMIRIDH POLOFDRVEXROD#D UHH@QWGR QO OWRORWWREUH
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$ SSUIRRQAP HOR VXJ QVSHWIFRQGHM WM IRCH

$OWRRSRDYYLFLRDIUHR U PHER\HSRH OWFX RIDOY B D Q W HIW WV 5 VWIREjX W37 LR IDLDHD O H
VW X G H QMIHMXAM X G & B @WK RVOHHF R Q GIWH FIR Q@R KRS H U ¥ RWH J IDWR) B H OOHD X R Y H
SURGX]LRQL
S8QURSSRUOQXEEWRQRVEHURL QRS LI IHUBQWG HD ] IHEDHD O H VWA IR GRS HW WHD F R
SHYFRSWHMHYHBVRIHVVLRLDYRGBHR FHYVRG X WHMVGR Q W HMIVOM. W X G 5 RWU D Q
DVVLVIVGI®MR WHHGH @EERHWWD®G 8 QREDBL R I HV V B RIGILINV. MWIWRAHQ R J BERMW X P L V
W HF ®@DMPLQ F KUHH V SR Q @ SBIRIAR [HHV H J U HGMBDRR.S DJQHY L V L WDQ@FSRAS D fLHWU H D WRJIRL
FDPHULQL DOOH TXLQWH GDO VRWWRWHWWR DOOD UHJLD ° VROLWDPHQW
$QOVHUPGIHH VWO VFLGEQRRISVYRG X \OWDYRHEIDJDYUHDOL]]HUD DDRER U ERBH U
GRFXPHQGIBWHR SED B W L FSRX@DWRA L V /¥ D ULDHVEG&H O O u D ONRSIN@X.RWRB HW W VEBG R
UDFFRJOLHUH OH SURSULH VFRSHUWH OH LPSUHVVLRQL H OH ULIOHVVLR(

/D FODVVH SRWUj VFHJOLHUH XQR GHL VHIJXHQWL VSHWWDFROL
« 2UJDVPRLFFROz JHWWDUDSSD

« $OLE® :DQGHWLIQLIDUD &DOOHJDUL H 6LPRQH /XJOLR

« '"HIUDJ-DFRSR 6TXL]]DWR

« &RQIXVLRQPSDJQLD $UWH H 6DOXWH UHJLD GL 1LFROD %HUWL

25*$602
SURVD GLVSLDFLXWD VXOOD ILQH GHO VHVVR
WHVWR HLFFR®»z )HWWDUDSSD

JHQQDLR |HE EKDHRU \VOIDO®P R Q
SULPD DVVROXWD

6 H F R QQBLRD J HEXHEDO P (X URGHQW.OR DY WG X RO R X ORMLIFDRAPYRO/DHDU D I X H VAVRD®@ P D W W |
UHJLWDVON R UFHF RIOW W D U R SISEF R US\WADD J LIRR) B U R W DU @ Q RASHM DV WIDF R O IRIRYRV U® DV |
VXM XR YD HD]LRWYHQWH UXRIB VDR QLHQW HPRQAHRRO L Q GIKWLISKREY V HRIWP D L
V RV W IGADXQD/ORS URF HKOUBHJ R G X VOB IY RIWVDAX IHWIWIDS [GGHI O D ]G R QB p H F PLWWIJ]IDRHD HW L \
YOGSEDSDV¥RQuDXPBERRR V XERD U F FOMWILG HRIBV P MRLL P RIOKDHHALG R QRU H V W D
QHPRQG®RHOD Y RYRI U XL F ISRJ H QIGBIR VB R O O p R ULJ® R PARL D F HDWPHP H V \RT X H CDOVRF R S R
SURG X W&RQY RR@ VD U F DV PR/ W D SRS F H XM p, WEILEYMDRISQ ¥ DI/IX Q 1 R G R GID J O L
VPR G D %S HWH\WWLXODH.Q R P HD@RD O L [§ DMPR. R U Q DG IK\@ER R O R QFF D UG BIRW H U,QRV D Q W
XQPRSSL@®ULMARS U D YDA HL Q H UJ H DIGRRJ €@ DOOFLH QUG R Q D \L\WIDFDRSVBAD WL X DU WX O B |
ILQH GHOOUHURY H VXOOPLPSRYHULPHQWR HPRWLYR GL XQD VRFLHW]j LSH



$/,&( ,1$1'(5,1*

XQR VSHWVWBEROUR &MHBOPRBRUL/XJOLR

GUDPD\WXWIQD 5RWHOOD

QHOOWUDPELWR78B® SR RIJHMWIROLW] 3UDWLFKH GL ZHOIDUH FXOWXUDOH
UHDOL]]DWR FRQ | RQRR]WRIQ I XVDR LOAE R

IHEEUDLR POKIRIUUDBDOPRQ
SULPD DVVROXWD

8QFFDVAKHADPEILRDUPDORURORKBRQHJGDEWHP SRP D U IGA K H QANRIHW ROLLLRQFFRU LWV W T
G L U MWK D&JIDO O HHBRL. B R QXHJ O I RJL Q V L KDAHEDU H P L/ P WARVWHLVPADIDVE 1 g X QY L D J WLHDHD H
V X U U QBIRORIQ G0 D U W DR Y PQHD D5/E D ] K H LSUWHHF R EEH U D PIHVGBW. B DHDR' Y H Q W/XQLHG H O
3D H\VGH @G D Y IGKMHIZH&D U URR DH W WIRFORKHR EIY LV VS MWWRV R © BOBIF FR F\WR 3R H VH. D
LUR@UWDJLOMPXUDBSHUGHWPDPRDNFHQMSRJGILTX RW L GALD QP SLFHR O RAXIR ® L
WUDVIRUPXDRQIGE H\GH @G M D Y IGIHAUSAH U R P SWRIRIP E L QIDHUHQIHRFOHHQ VOUHR V WQIDF H
VULWURYPRQARFXOMWDBGPPELBARL]LREQMEWQ ORQVILEOXKFKL GRWWRLEDRQH
SRSREDURUHDOQWEQRQ D QRHNMHHD WXOWI NG P DWHH PSELFRHU L F RUGALV VRO YD
VL DEEDQGRQD LO FRQWUROOR SHU DFFRJOLHUH OuDVVXUGR H ODVFLDUYV

()58
Gl WDQUBIFRVDQ
UHJLDFRSR 6TXL]]DWR

° DSULOHKIMDUD 6DOPRQ
SULPD DVVROXWD

,OJHJILMW WY W-PEFIR SR X L ]] DMRRUIDR Q | U R F\R DX YLRVUHOAUIHYR. \DDIQR QW D® BRR Q G F
FDSL\SROBDO BRH®P R U,IAY L WHRIO RUL F K LD@PRAD. Q | R HRIBE HFDD P P H Q W)W R @ B*
UHJLWRWIM¥QJLDVVHPEHORWIEZEE LD O RIKLY 8 PRIQRIO RUKI)BPD G BI® B XH. JOLHRFD QF
JHOR VDK FRYY.LKGAHIV L GIBRY VHRRR | HV WISRIQLCHN H O HFQ]ULGR H P R UPLHDW WIRGXRGARH
FUHSHKQOHJDPOHP L OV B UG BVIFRR QMDD ULHL B R J QR U D JJ L X®X QBLLOVE J R O D WEMED V D
SHUIHWDWBWYVRFFHWWDR IL\S R 050 M L ]] DWRH QU\BXLH F L VULLRAQRHOAMH Q VHR @ W& MUDH Y L V D (
FRQIHUBPQ®RFHQX®MW UDJLFREVAMDEHIODWROURS FQOM PV LF R Q F L OLL(DF) DR Q LLYOH
UHJLVRMIFIERQG XRH uL Q GYXIL@RIV \§ D IV XWDP P H Q WIDRRD G B R B®BFHWU QWP L V LIHE @
GLVFR ULJLGR ULSXOLWR EHQVu QHL PDUJLQL LUUHJRODUL GL TXHL FRQI

&21)86,21,
GEOBFNERXUQ
DGDWWDPHQWIRF ROLH 3dHU W L

FRQ JOL DWWRUL &R® S DSWWRH. FHL 6®HXOVIH

PDJJLR 7KDIOWDU\ 6DOPRQ
SULPD DVVROXWD

&R QI XV GRKDIDKIF N E R X&D W W B WMIRHAADIVIRF R @ B UMALS O R HLID W U UFHIDVD G K@Y H UG H
SHUVR QDOSHHFRQ IS UR S®H ER O K5IV L 6 HIUXLV W U B QLRGU B F/FHLIRJ H WXL YHRALY HO D] L
LQDVSHFKWBW HWIDW X DFRPQ EHSIDUD G RERIYBILQED URIOB VSRS RUWDIUBLQWHQG |
HVLO DADDGMY.B HWIMEHH U Y GIILRH VRHE F D Q LPRFPRL ISR Q W DVQXGERVJDL. O O DRNEH PPORVK D O
T X D OLLQWY H U S GHHWIDWMARSHHLCDONHWGUH.GROIRDP S D J WU MAIB D O XSMIB D FHIR U IR RFBISHUVR QD J
SLH@KLWBRQWUD G&QRMAH G O GID QW H O GFIDISEBMH. Y H UMRLIUSH H € COHUULH O H W \
VXOOD FRPSOHVVLW] GHOOH UHOD]LRQL XPDQH

3HU F&ILs FODVVL VFXROH 6XSHULRUL

SHULRGRFHPEUH DSULOH LQ EDVH DOOR VSHWWDFROR VFHOWR F
'RYHVFXROD H WHDWUR

SUHQRWDYLRQH PRILDFDRVEXROD#D UH@QWGRI QOWRORWWREUH

,O SHUFRUVR q ULFRQRVFLXWR DQFKH FRPH 3&72
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/ DERIDWUR GLDSSURIRQAP HQR
D FXWD G5 RWH * XICRWY DIWIFH GHOR VSHWIFR®

$ VHJIXGWRUDE S UHVH QWD WRIQRIPPHY F X ROBU H Y X\QWIRE R U BWRR.RIHE® D \QHILL R U Q
LPPHGLDWDPHQWH VXFFHVVLYL

/HLQFRRIWILXR R SD|GERQ|UR@AWR M 8 L FODO/OR H V S OGRHWDH BIFP®IMG/X.U DQRVSHH WW BRR O
S D U W L BRWOADHIGE DR@B DMK O D DV IXFREDHRO O i L Q \HD DWDHPW HH B @ AD WD ¥WPQ LR F F DYHL B
VW L P RIOGDLUDHO\WR 1A D U W H FHL ISSDYQRWKLQUIHL | O H VAR.® @ HYWLWDV | R U@ DH\GFRH WLHHDQ/Y IDOGDR
VWUXPHQWR GL FUHVFLWD H FRQVDSHYROH]]D

$W W U DIYW UWNLKR IL BVIB/RHP D QUGML P RIOFEDRPW LW/ IE D P EVW X G H QFWRWX/GIHIWDLO BRR P SD J Q
L X Q8 H U F RGLYIRO H AV X@HFD®ES) HV H Q W P HVRW M QGIRO D ] TR Q VWL RMORFH GRQ BUR S U L
TXRWLGLDQLWj

3HQVDARR Y DW X H B WH Q \GLHRIDH RAYR @WRH D WO R E R U D\ RVHIGREH-R Q W L Q GSIHWIF R U\
LQWUDSUHVR YDORUL]]JDQGRQH OD GLPHQVLRQH HGXFDWLYD

/URELH YW HEARJHDUMHY SD]LRFXVLBRVVLERQBLY DEHPRI L R/ F L & D Q@R W W D F
SURPXRXBBHUWHFL HDVWERE VD S HY\RDUHDGYR-FUDVGRAH. WALXFBRD W M ¥ RVGRD M WR_IFIRBI O H
UL IO HWVOEBDID P UKD | LIRGYM|CLLG W GFGDIDR/ W X OWDHHI R.APHS O LAFKLRY HU H J R OJIDALR X L OVLEQ |
SURSULR UXROR H VXOOD UHVSRQVDELOLW] LQGLYLGXDOH QHO JUXSSR

3HU F8Ls FODVVL VFXROH OHGLH

3HULRIGIEEEUDLR YLVLRQH GHOOR VSHWWDFROR IHEEUDLR RUH
ORGDOLWj GL VYRQJILPFRAGWRUR GL RUH

'RYHVFXROD

3UHQRWDNMIRIDH POLIOFDRVEXROD#D UH@WGR Q0RO R \WW R E UH
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, PHVWLHUL GH

60DP 3RHWU\ )I

$ YLVXDO GLELC

L QWUHFFL
ODERUDWRULR
GUDPPDWXUJ

L QWUHFFL
ODERUDWRULR ¢
H PHVVD LQ VI

L QWUHFFL

ODERUDWRULR

GHVLJQ H PXVLI
VFHQD

&RVu q GL QF
7TULVWDQR H '

6TXLVLWH DQD

'LHWUR OH TXL
SURGX]LRQH W

/ILFEHL LVWLV
H SURIHVVL

[LFHL LVWLYV
H SURIHVVL

/ILFHL LVWLV
H SURIHVVL

/ILEFEHL LVWLV
H SURIHVVL

/ILFHL LVWLV
H SURIHVVL

/ILFHL LVWLV
H SURIHVVL

/ILFHL LVWLV
H SURIHVVL

/ILFEHL LVWLV
H SURIHVVL

/ILFEHL LVWLV
H SURIHVVL

GLFHPEUH

GLFHPEUH

GLFHPEUH

GLFHPEUH

IHEEUDLR

IHEEUDLR

PL

PL

JH

PL

PLC

PLC

PDU]R DSUL

PDU]JR DSUL

25*$602

GLFHPEUH

$/,&( ,1

$1'(5,1*
JHQQDLR
()58

IH

PD

PDUJR DSUL
&21)86,21,

DSULOH

PDJ

FODVV}H
JUXSSH
LQWHUF

FODVVt
JUXSSH
LQWHUF

D VSHWFR®
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&2562 ' ,8&8/785$ 7($75%/ (

f DQQR 6 FUMKUA
D FXUD GL5 RAVH® 0 HQQD

$SSURIRQBX O WX-LIDNVU DO EF B LVWWHK PSHOW 1 J HUH J X®H IGB GIR Q VL HXH G B Q
SUHVHQWIR QRYHFEOHBORIEHRPABDVFRMHRURHRIJRULH QWBL B WHSE RHW GRKH U V|
DWW UDXYQFBURRHIVSORWYBDGMER RV S HGLW HBHID UTKH V W n®IAYARH L W W X I 6F & H
VWD YQRSDILBDXHERIQDVFRQR HW WIDP FIQGRLU D QUEaHH ] LRRSESURIRQ GEUDQRILRS |
PR G HGOERLP SR V L [A.RIAHP DARLF@R J X D DERDH GIX U R SHITR Y H F HHBWRU L'KXIH P L OFDS R
XQBDQRUDPXEDD QX OJAHD QGEH 0DV W HW 1D BWMALLD QW W R Fil @ MIBH F RVOFRR UV ® D
&HFKREVH{®BLUDQ CHOWHRFIMF NHADVUDEQH VIERQFHQ WXBDWPE GRS D UD G LEXHOD
SR UWRIDWRIRIG HODRS U H V HQMUIMARL FRH P SSHS HU IR UP&®MWLE X HH GRHRUADX F F HTG(HD Q G R
ONFULVSW KX QWBLHNQ/ D GG R UW XODORRRPIHRDPEL W H VG P P D VHBRS S FFIR@RD.O W U
HO H P HEHNDMMH QWS D] LRH F LW D FLIRRUBEBRX FMXRQ®RLD S S U R UFDGHR VRIR O W FU L WGA)OU |
FRQWHP S RAKDMDRIGRD U W R/@RGERDX QW H VORI H V L VRADV/GW HYVX Q@ BH QUL P H W W & Q B RR
IXQ]LEBUDURKXRQRJFLL WW SRUH Y DBW H\§ X DPEHO G FIKIRIU VR QPR L Q Y R O J& B H @ W\RW
DUWGIYIWLSHBRQGLYLOBYRRR BRP X QMM H ORFH D V GRAQID OIRQ W ROU@RN U X PGIHQQV |
WHDWUR

5 RAVH® 0 HQD

, Q VHIQHDW W HHJ DOVRNGRBID B DVAUARY $ F F BEHUAHER G L O DXE UM AD WEUDROSS L R HHUR ©
DVVHJIQGE VWPHD® D p 8 Q LSYHHEUW U /@@ UGH UHIQPR P HF U L WLHFIDWHMDAOH L ¥F R/@O DERYDU L H
ULY IHVWRHU OVDEBLLY D/ HW W MXEBO H P HEHAR U U GRHHUWBBID U @ MXHKOWESRHEOLFBQUR QGH D
SLIUDQGRHHOLEERQYHUVPRERQ D QX |RXFPRVVHGCGOWRUHH4XDOFB&VP' DULD
"HIOR WHLDBX RV H D WA{R )DSDUGHLH | HU HIQGHKIRIP L WEHFWHRQ W HUWWHBE XHG3 QHOOD
JLXULD GHO 3UHPLR 5LFFLRQH SHU OpuLQQRYD]LRQH GUDPPDWXUJLFD

3HU FGRRFHQWL GL RJQL RUGLQH H JUDGR
SHULRGIRFHPEUH ° PDJJLR

ORGDOLWj GL VYROQERK)AWIR RUH FLDVFXQR
'RYHWHDWUR H OXRJKL FXOWXUDOL

SUHQRWDMIRBDH POLIOFDRVEXROD#D UH@QWGR QA OWRORWWREUH
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, O/ H D WAHROBFKK R @ M Q 5 H OLGDH. | L DAWIRMUHGE(IPH OERPDJ QB DWBR 7 HD WLWDRL R Q DD H
UDVVHG @B HWWIHIRDLG P W X G H QMAWHY X GIE B VWIFHK R®MW RORHGDRYLQEXQDI® O P
HGL]JLRQH

8 QY H HB U R S RRER R FALR OB B V \GLHSD O F R V FGHH)Q. 6 RS HIBIRQMH QY L D J DICRDR S H3HADID |
L Q1L S RWWL HIE LI NHAHD BWIUERR P R UL D AR W X \VALBR/WRHE UU T X H VSARDY V L BY HDQ@IHD H
GL57 7HDWUWRLR QDORUWE L Q3 B OFAUH D WG [YH MAH OPKHR UIR SHY BH U LFRRH X HV W |
FRQWULESIWARQR DP HQMI G HRKH X Q VHH) W H DO V S UDHMV L REWVHFIDW Q FO WLW |
DO L P HEHOEMWHRFJK H O U R SW HR U UW RIJRHEIVY Bl VI H U D BIRRUYLIRIIRY Y HUWRVE H F FEHR O
UHDOWj] FKH WXWWH H WXWWL YLYLDPR

8QD IHVWD GHO WHDWUR FKH FRLQYROJH L JLRYDQL OH VFXROH H OH IC

, O HDWUHRSEHK RRHWHS RVVLBUAIRNDQXSSHD WD IVRIO p L G WHMPARSWEXWY H QO RU R
VSHWWDFROL D 7THDWUR

/D UDVVHJQD VL VYROJHUj IUD PDJJLR H JLXJQR QHOOH VDOH GHO WHDW
/H GDWH GLVSRQLELOL VDUDQQR UHVH QRWH D SDUWLUH GDO PHVH GL |

3HU SDUWHFLSDUH DIGO/D MIDH WKL IPRMFEXROO#DUHQDGHOVROH



1)250$=,21, 35(==,( 35(127$=,21,

25$5,2 63(BR2/, '(//$6B*,21( 7($5%/(

6$/$/(2 '( %(5$5',1,6
PDUWHGuU JLRYHGuUu YHQHUGuU RUH
PHUFROHGuUu H VDEDWR RUH
GRPHQLFD RUH

DG HFFH]LRQH GL

e« I1RWWBEDWR QRYHPEUH RUH GRPHQIHBUHQRYWHPENWHGRUHH VDEDWI
RUH GRPHQLFD QRYHPEUH RUH

« THDWGBR OXQHGuU D YHQHUGuU GLFHPEUH RUH

e 6L[PHUFROHGU GLFHPEUH RUH

6$/$7+,(55 6$/021
PDUWHGuU JLRYHGU YHQHUGuU RUH
PHUFROHGuU H VDEDWR RUH
GRPHQLFD RUH

DG HFFH]LRQH GL
« &RQIXVLREBUFROHGU VDEDWR PHUFROHGuU VDEDWR PDJJLR RU
« 6HB, 3HUVRQDJJL VRQR LQ FPHWEPR®HGEQ &YMWHR RUH

7($752 "(/1( 02/,1(
PDUWHGU JLRYHGuU YHQHUGuU VDEDWR RUH
PHUFROHGU RUH
GRPHQLFD RUH

35(==, %,*/,(77, 678'(17(66( ( 678'(17,
SHU VSHWWDFROL VHUDOL H PDWLQpH

6$/$ /(2 '( %(5$5',1,6
30DWHD SDOFKL H EDUFDFFH f H f RUGLQH  »
*DOOHULD H EDUFDFFH f RUGLQH  »
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