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/ DVEXRD? XQ LWIkX] LRQH LQI RUP DVID DLYD®RU.GLGHP RAUD| LD GLUFHUFD GL
HVSHUHGQ] D VRAD®! H YROD DAR WIOXSSR DUP RQIRVR GHCEDP ELQR LQ VKW B ViXH

GLP HOMRQL / D YLV VFROWIFD L EDVD VX@D QEHUA GLHVSUHWRQH GLSHOMHIR GL
FRVFLHQ] DH GLUHDILRQH VXAUVSHWIR UHALSLRFR GLVWWA B SHORQH FKH @

FRP SRQIRQR TXD® FKH WD @ GRLR HW HFRQG] LRQH QHOUSXGR GLRIQLEDUIHLD
LIGHRERILFD VRFALD®! H FXOXWD®! 6LUHQGH QHFHWDUR SHUMQVR QRQVRER LOVHIQDLH
GIQRWP H P D DQFKH LOUVSHWR GLHWH DWUDYHUVR @HVHUFL LR GLVWWIA 1 | XQ LRQL
FKH FROVHQVRQR GLDSSUH] ] DUH LOYDIRUH GHID GU DDV, OSUHVHOW UHIR@P HOVR
QDVFH LQ DWLGDAD SUHALVD FRQYLG] LRQH FKH @ FRQGLYIMRQH H LOUVSHWIR GH

UHI R®! VID LOSXQUR GLSDUMQ D SHUSRWAUYLYHUH LOXQF@P DVHLIHQR GRYHRIQL

EDP ELOR UHVFH DVSHUP HQVDUH HP R] LRQLSRVIMIYH H DVILDUH | XRULCSLRSUR

SRWAQ] LDB 9 LYHUH QHOLLVSHWIR GH UHJ R WL QU LFD SUHQGHUH FRVFLHQ] D FKH O
SURSUH D} LRQLKDQQR GH@ FROMHIXHQ HH TXLQGL LP SDUDUH D FRQWRAIH H
YDOVIDUH LOUVAKIR GHLSURSULJ HWEQH@OQMALD] LROH FRQ.J @ DIVLLQ RI QL FROMAR

$ @R WHMVR VWP SR CDGXOR HGXFDQW WRA H XQ UXRMR GLLIP HQWA LQ TXDQVR QRQVRMR
DYUE LOFRP SR GLGDUH XQ VHQVR D@1 UHIR®! P D GLYLYHUBI GDYYHLR UFRUGDQGRWL
FKH LEDP ELQLLP SDLDQR SUQFLSD® HQWM DMDYHUR OHVSHUHJY DHLCP 1P VAP R

( FFR FKH FRVELQWVD @ UHIRD GLYHQVD WUKP HQVR GLSURVH] LRQH GLSLRVRFIDIVE GL
P HGD] LIRQH GLOHIR] LD} LRQH 7 DB LHIROP HQVR GLIAMXVR VLFRQI LIXUD TXLQGL
FRP H @ FDU/D QRLP DD VFROWAFD SHUHFFHEBIQ| D FKH | DMAD G P RGDOW @RI MFKH
H JHVRQDQ.GHAD VEXRM | LODA ] DViA D J DLDQALH @WXD] LRQH GHI Q RELAWWIYLGHO
31DQR 7 UHQQD®! GH@2 |1 HUD) RLP DAND

, OHI XHQW UHIRDP HQVR 2 \WAXWXLDVRR LOQ RWIR SDUAL
e 5HIR@P HQ/R GHID VFXR® GH@LQ DJ LD
e 5HIR@P HQ/R GHID VFXR® SUP DUD
e 5HIR@P HQ/R YDBIYRG! SHUVKWIR CMALXVR
e 5HIR®P HQ/R GHJQRWDQLFR@JLDD
« 5HIR®P HQ/R GHO' UXSSR GLMYRWR RSHIDWYR SHUGQFOMRQH

« 5HIR@P HQ/R GHOL XFOR , QIAUOR GL9 DOXVD| LRQH
e 5HIR@P HQ/R SHULOADWIP HQVR GHLGDW.SHU/RQDQ SUYDR

0 DOQXD® GLIHWRQH GRFXP HQVD®
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, EDP ELQL SRWRQR HOWDIH UHIRAUP HQWA D VEXRM GDA RUH DB RUH GDO
OXQHGRDOYHQHUER 6 LLDFFRP DQGD GLUVSHWIDLH TXHWR QP LA GLDFFHWR | GMAEL®] SHUI DU
VEFKH LCEDP ELQR SRWD | UXLLH FRULHWIDP HQVW GHEIDWANIVE GLGDWAFD , EDP ELQLGHAD

VH LRQH* QRP L9 HUGL SDWDQGR GDOFDQFHAR GL9 LD GHOR DSIVDQR VDLDQQR DFFRP SDI QDW.
DARQI UHWR HWHUQR GHEDX@ 3 DVTXLQLH DI | LGDUADED FXUH GLXQEQVHI QDO FKH
DFFRJ@H LOEDP ELQR H @ DFFRP SDJ QD DCSURSUR DUP DGLHWIR SHUUSRUH JQH | HWU
SHU/RQDQ , EDP ELQLGHI\VH| LIRQH* QRP L5 RWLH* QRP L%X SDWDQGR GDEEDFFDWR GL

9 LD GHO& DSVIDQR VDLDQQR DFFRP SO QDWDAD SRUAQHUD H DI | LGDWD@ FXUH GLXQ
RSHUDVIRUH YRERQVIBULR LOT XD DFFRIQH LCELP ER @R DFFRP SDJ QD DOSLRSUR DUP DGLHWR
SHUUSRUH JQH I HMZSHUWRQDQ , CEDP ELQR TXLIQGLMLUHFKHUE 1QVH] LROH GRYHWRYHUE XQ
LOVHIQDQM H R XQRSHUDVRUH YRRQDUR * @DGXOUDFFRP SDIQDVIRUGRYLDQQR UFRUGDUL
GLUHI MADUH FRUHWIP HQWA 1 SUHVHQ] H D P HQVD H B HYHQWD@XVFLVIA DOWFLSDVA
QH@ESSRVVR VDEHTROH DERQIHWR - $ CP RP HQVR GHAD FRQVHI QD VDUHEEH RSSRUXQR

QRQFKLDP DUH OLQVHI QDO LP SHIQDVR LQVH] LROH VH QRQ SHUFRP XQLFD| LRQLXUI HQW. 3HU
RJQLDOVD LQ RWP D} LRQH VLLQYLVIDQR B DP LI @H D VELLYHUH XQD P DLCD@LQGIL] | R | RUQVR DO
P RP HQVR GH@I\VFU] LRQH RSSXUH D P HAMUMLLQ FRQUDWR FRQ @ VHI UHVIAUD R @ GLLH]| LRQH

* @DGXOUFKH YHQI RQR D USWHQGHWH LEDP ELQLGHAD \VH| LRQH* QRP L9 HUGL\L
UHFKHUDQQR WD O H®! SUHWR @QJ UIHWR HWIHLOR GH@®$ XD 3 DVTXLQL 8 QD
| LOHVAD GLXVFMD Sl DP SLD H XQ OXRJ R GHGLFDVR VRAR DLSLFFROQL FROVHQWA BRUR XQD

P DJJLRH VHIHQVE QHCP RP HQVRR GHEBXVAVID GDQGR DEBQVHI QDQVIA XQ WP SR SL»
FRQVRQR SHUXQD UHVWAK] LRQH SUHFLVD LQGIFDQGR FRP HWL2 WRAD @ J LRUJDVD

/ HLOWHI QDQALGHED VH] LRQL* QRP L5 RWLH* QRP L%X DFFRP SDJQHUDQQR LEDP ELQL
SUHWR OLQI UHWR GL9 LD GHOE: DSIVIDQR SHUM FRQVHI QD DQJ HQWVIRUH R DADGX MR GHBU DVR

VHFRQGR LOMHI XHQM RUIDUR

VH  LRQH* QRP L5 RWL

VH LRQH* QRP L%X
2 OUH DAXVFMD SRP HUGLDQD VRQR SRWLELD GXH XVFLVIA DQWP HUGLDQH GD FRP XQUFDLH
LQGLFDQGR LOQRP H GHCEDP ELQR QHOSLRVSHWR VXOMEHTRQH GLLQIUHWR

XVFLVID SUP D GHOSLDQ R

XVFLVID GRSR LOSLDQ) R

6H VXV ] D@ | LOHWD GLXVFLYID DQWP HUGIDQD QRQ?2 SRWLELMB UHQWDUH
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/[ DGGRYHM I DP LJ@D SHUXQJLXMA LFDVR P RUWYR DYHWH EVRIQR GLDFFRP SDIQDUH LO

EDP ELQR ROVH ®fRWH R UVILDUIR SUP D GHE@XVALYID DVP HUGIDQD R SRW
P HUGIDQD GRYUt HWHUH FRP SLOVR ODSSRVVR P RGX@R GLVSRQLELD! D TXHWR SDILQD GHO

VVR LOMUDHAGHTID VEXRD H FRQVHI QDVR LQ SRUAQHUD DCP RP HQVR GHAD FROMHIQD R GHO
UMILR GHCEDP ELQR , Q FDVR GLYIMVD P HGLFD VDUE SRWLEL®! | DUXVFLLH LOEDP ELQR
DE@RWDUR GAMGHD/RH VH®IDP LJAD® YRUE UDFFRP SDJQDUR DVFXRD

/ DFR@] LRQH GHCP DMECR YLHQH | RUDVID GDOVHUYL] LR FKH JHWIMFH @ UHI H] LRQH
VFROWIFD H SHU/BQVR VLUDFFRP DQGD GLQRQ SRUUH P HUHQGH GD FDVD

,OVHUY1] LR P HQVD YLHQH | RUQVR GDO& RP XQH GL3 ROVMHYHH SHUIUXILDH @ QHFHWDUR
| DUH OLVFU] LRQH DOVHUYL] LR RIQLDQQR GD) HEEWDIR D* LXJ QR VXCSRUW/DG! RQICH

LDJJ LXQI LEL®I QHAD\VH  LIRQH P HQVD  GHOVVR LOM.QHAGHID VEXRM / DP HQVD YLHQH
VHUYLVD LQ VH] LRQH HLCP RP HQVR GHOSLDQ] R YD GDGb Db FLLFD ,CBLDQ R
GRYUr HWHUH SUHQRVIVIR DSSRQHQGR XQDXQD;  QHOSLRVSHWR GHOMDEHTRQH GLLQIUHWR
/ DGGRYH VLUFKLHGHWH LOSDWR LQ ELDQFR GRYUE HWHUH LQGLFDVD XQD % 6H VDB ULFKLHWD
YLHOH H | HWXDVID SHUSL» GLWH J LRUQLFRQVHEXVIYL2 QHFHWDUR SUHVHQUUH XQ FHUM LFDVRR
P HGLFR DA@XI | LFLR P HQVD GHO&.RP XQH GL3 RDWIHYH 3 HUUHJLP LDAOP HQVIDLL SDUAFRMILL
GRYU HWHUH | DWID UFKLHWID VSHFLI LFD DOP RP HQVR GH@LVEU] LRQH DOVHUY] LR

& RQUGHDQGR @ WH H] LRQH VFRIWAFD XQLP SRUMQW P RP HQVR GLGDMFR QHED QRWD
VFXRD QRQ? FROVHQWR XVFLLH SHULOSLDQ] R H UHQWDILH SHUGR WRG P HQVIR GHAB DALV
G.GDWIFKH SRP HUGIDQH |, CP RP HQVR GHOBLDQ] R2 JHWAMD FRQ @ P RGDOM¥ GHCBLDQ R
HGXFDWYR LQ FXLLEDP ELQL QRQVRQR XVHQP D DVRUSUQFLSDR.GL TXHWR LP SRUBQWA

P RP HQVR QHD J LRUDVID FRP H GHVFUWR QHOQRWAR SLRJHWR $ VIDYR® FLSHQMDP R QRL
GLVSRQLEL® D TXHWID SDILOD GHOWVR LOWADHWCHID VEXRD
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3 HULEDP ELQLGH@ VH] LRQH GHLWH DQQLQHCBUP R SRP HULJJIR® SUHYIWID LOUSRWR
SRP HUGLDQR WD O H o FLUFD QHOVD®RQH GHED VEXR® 2 JQLEDP ELQR KD @
SURSUD GMI D GAMALQI XLEL® GDOQRP HH GHED [ RVR $ @1 1 DP LI @H DG LQY] LR DQOR YHQIRQR
| RUQMLGXH FRSU GO D GDAD VFXR® P HQAH A FKH VHUYH VRSLD

®IQY XR®R FRSHUALD VDFFR D SH®R FXVFLOR D VHFRQGD GHE® DELVKGLQL GHCEDP ELQR \VDUE
FXUD GH@! | DP LJ @H FRQVHI QDU DA VEXRM LQ XQD VDFFD FRQ VRSUD LQGIFDVR LOQRP H GHO
EDP ELQR , GFDP ELR GHOFRULHGR SHU® QDQUDDYYHULE RIQL  JLRUQLQHED J LRUQDVID GHO
YHQHUGR 6H GXUDQUA CDQQR VFROWIFR VIDXXQLEDP ELQL SHUGRQR CDELVKGLOH GHORQQR
SRP HUGLDQR VDLDQOR DFFROLQHMD VH LROHGHI@* QRP L5 RWL

2 OUH DTRWDUR VFROWIFR WIQGDUG FKH YD GDOXQHGRDOYHQHUGRGDCH DG SHU

XQVRVID®I GL RUH VHWIP DQDQ@ 1 | DP LJ @H SRWRQR UFKLHGHUH GXH VHUYL] LD J LXQUYL

FRQXQFRWR DJJ LXQUYR LVSHWR DA UHWID P HOWG

e 3UHVFXR® SHUP HWH GLSRUMUH LOEDP ELQR D VFXRM® D SDUALH GDGB JHWIWR GD
SHU/RQD®B! YRERQMDUR LHDIRVR

s 3RWIXR® FRQWHQM GL@VFLDLH LOEDP ELQR DVEXRMD | LOR Db JHWIYR GDAD

GRFHQVA UH HUHQWA GHOVHUYL] LR GLGRSRVFXRM GHID VFXR® SUP DUD
/ XD} ] R GLTXHWALVHUYL] L2 DFRP SGMD GMVAUH]| LRQH GHLIHQWVRUL. FKH SRWRQR VFHI @HUH GL
DWAYDUR SHUVKWAL J LRUQL GHED VHWAP DQD SHUXQ VRER J LRUQR VSHFL LFR R DQFKH VR SHU
XQDVLQIR® RFFDMRQH 3 HULQ RUP DUH @ VHI UHVALLD GHEDXWA ] R GHOVHUYL] R LOXQD
GHVALP LODVID JLRUQDVD 2 X1 | LFLHQWA LQYLDUH XQD P DIO

* (67,21( " (/1( $66(1=(

SHURIQLMSR GLDWHQ D2 QHFHWDUR LOQYLDUH XQD P DLCD@ VHI UHVIAUD  LOGLFDQGR @
P RViiYD] LROH GH@DWHQ DWWWD 3 HUUHQWDH LQ VHI XIVIR DG XQD DWHQ] DVXSHURWH D

FLOTXH JIRUQLQRQ?  QHFHWDUR SUHVHQVILH LOFHUM LFDVRR P HGIFR FRP H GVALSQODVR GDAD
/ H1JH5 HILRQD®I GL5 HIIRQH7RWVDQDGHO | HEELWDIR Q




5(*2/$0 (172 ' (//%$6&82/%$ "' (// ,1)$1=,%$6%$1 *,86(33(

&203/($11,

/ DGGRYH ®1 | DP LJ@H (R GHV.GHUQR 2 SRWIELG SHULEDP ELQLI HWAAJ J LDUH LOSLRSUR
FRP SGDQOR FRQL®UR DP LFL 3 RWRQR HWHUH SRUMWD VEXRM SLRGRWILFRQI H] LRQDVZH R
SURGRWIDFTXLIWLQ XQ I RUQR R LQ XQD SDWIFFHUD FRUHGDVGDTR VFRQWIOQR GLDFTXLWR

, CORVR , WILAVRR X\T) ] DLVHUYL] LGHED* RRI®Y:  RUNVSDFHI RU( GXFDMRQFRQGRP LQIR

# VEXRDI XL LW, JHQVRUD@DYYLR GHUDQOR VFRMWIFR XQD YRAD | LLP DVD @
QEHDVRUD UFHYHUDQQR CDFFRXQADWAR] LRQD® GHOSLRSUR | LJ AR FKH VDUE FRVEFRP SRWR
QRP HFRIQRP H¢ VFXRIMJ LXQUQL W& RQ TXHEDFFRXQAMD | DP LI @D DYUE DFFHMVVR DWW O
DSSQFD] LRQLGHM* RRIG!:  RUNVSDRHIRU( GXFDMRQ | LD FXL* RRIGI&MWRRP VX FXLIQ@
LOVHI QDQWFDUFKHUDQQR GRFXP HQVID] LRQH DXGLRYLMYD GH@I DMV \YROM LQ FOMH

&2 081,&%=,21, 6&82/ %

Y$0 ,*/.,%
$ CP RP HQVR GHAD UHWIMX] LRQH GHL EDP ELQL ®1 LOVHI QDQUSRWIDQQR GDUH DEXQH VHP SQFL
FRP XQIFD] IRQL FILFD CDQGDP HQIR GHAD JIRUWDW VH QHFHWDUR ' XUWDQWA ODQQR
VFRIDWAFR VRQR RUIDQY] | DW. TXHWIL P RP HQW. GL VFDP ELR SURJLDP P DV H VWXWXLDVL D
FXL2 DXVSLFDEL® SDUMFLSIOR HQWDP ELLIHQVRU $ G DWHP EGH H FRARTXLQRQ SRWRQR
SDUMFLSDUH DGXOUVIA L VH QRQ GIHWR DXVRU] | D} LRQH VFUWID GLHQADP ELLJIHQVRU

$ WHP E®D GLLQY] LR DQQR GHID VFXRM® LQ FXLYHQI RQR SUHVHQUWL SLRIHWIZH B QRYLVE
GH@DQOR VFRODWIFR

$ WHP E®D GLLQI] LR DQQR GHID VH] LRQH LQ FXLOLQVHI QDOVA FRRUGLODVRRUH LAX\AD @
SWRILDP P D} LRQH DQQXDM® H YHQI RQR HBMWLLLDSSUVHQVBQWGLVH] LRQH

&RARTXLR DOMLP LOH GHTLQVHUP HQVR WD LOAMDP  GRFHQWGHD \VH| LRQH* QRP L9 HUGL
H®1 .QIR®1 | DP LJ@H FRQ & VFRSR GLFRQRVFHUH DELVKGLQLH URXVIQH GHLEDP ELQL

&RARTXIR DP HV¢ DQQOR VFROWIFR

&RARTXLR DOMLP LQH GHTDQOR VFROWIFR

&RARTXLR GLYHUW! LFD FRQ ®1 | DP LJ@H GHID VH| LRQH* QRP L%OX DOMP LQH GHCBHUFRUR
GH@DQOR VFRODWIFR
/ HIDP LJ@H KDQQR D GLVSRW] LRQH ®1 P DLOMWANK] LRQDM GLVKWLI @LOVHI QDQULGHID
VH] LRQH DWUDYHU/R B TXDRSRVAUFRP XQUFDUH H FKLHGHUH FRART XLXOWURUL
VSHFL LFDQGR FKH QRQ VDLDQQR LOYIDVA UVSRWIA Q DOGLI XRULGHTRWDUR GLOYRWR Q« QHO
| LOHVHWIP DQD DP HQR FKH @ FRP XQLFD] LRQH QRQ DEELD LOFDUDWIAUH GHAXWHJ D
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6LWDFFRP DQGD FKH LEDP ELQLDEELDQR XQ DEELI@DP HQVR FRP RGRH SHULQFHQWYDLH
CDXVRQRP LD GHLEDP ELQL MLVFRQWI @D FDTEDP HQW OXA) ] R GLERG.  SDORQLFRQL
ERWRQL VFDUBH FRQLMFFL 4 XDQGR? SUHYLWID COMYIVE GLSMFRP RWIFLVE VL LDFFRP DQGD
FKH LELP ELDEELDQR XQ DEELI @DP HQVR DGHIXDVR SHULCP RYLP HOVR

2% % (77,3(56218%1/,

( FROVHQUVR SRUMILH GD FDVD ORJJHWR WDQW] LRQD®! R CRIJHWR FRQFXL LCEDP ELQR 2
VROVR DGGRUP HQVIDUVL. P DVIAUD®! FKH VDUE USRWR QH@DUP DALHWIR SHOVRQD®! 6L
LDFFRP DQGD GLQRQ SRU/DUH DAVR P DVIALD® GD FDVD SHULOT XD® @ VFXR® GHFQQD RIQL

UHVRQUDELAME UVSHWR DG HYHQWD@VSDU] LRQLR GDQQHIJLDP HQW.

0$7(5,$/( 1(&(66%$5,2

$ CP RP HQVR GH@DYYLR GHOSHUFRUVR DA VEXRM GHALQ! DQ LD2 QHFHWDUR SRUMUH

e IRVRIRWP DVRVIWAHLD

e * UHP ELX®I LRVDR D] ] XUR DSHU/R VXOGDYDQW.

e  &DPLOLDQMAMFLYRAR SHUM SVFRP RWIFIVY

e FDP ELR SHURQD® FRP SGMR SDQVIDXRQL FDQRMHLD P DI QHAD | HSD FDPLQL
SDIDGLP XVBQGH VFDUSH 7 DB FDP ELR GRYUE FMVHUH SRWR LQ XQD VDFFD VX FXL
DSSRUH LOQRP H 6LLDFFRP DQGD GLHFKHWIDUH VIXWIR LOP DVALLD®! FRQUHQXVR QHAD
VDFFD 7 D31 FDP ELR VDUE QHFHWDUR SRUMUIR D VFXRM DADYYIR GLRIQLDQQR
VFRODWIFR GLUSRU/MUR MGGRYH YHQ DQR FROVHI QDWLQGXP HQWVSRUFKLH GLYDUDUR
DOFDP ELDUH GHAOb W LRQL

« 2 FFRUHQM SHU® QDQQD FXVFLQR GBI XRER GLVRSLD FRSHUALD
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$ GRIQLVH LRQH?2 GHWIQDVID XQ DX@ DG XVR HVFOMMYR P HQWH VRQR GD FROUGHDUL
\VSD] LFRP XQLOLQIUHWR LODRQH LOFRULGRIR LEDIQL @WIDQ| D GH@ QDQQH H GHAD
SVFLFRP RWIFIVE @ X@ 3 DVTXLQL

$ @ WH IRQHGHIQ* QRP L9 HUGL2 GHWARDVR LCFRUADY SRWR ViXO LRQVA GHAODHGL LFLR
P HQAH DA VH] LRQH* QRP L5 RWLH* QRP L%OX LOFRUAG LOMUDR GHORP LODVIR FRUAH LQ
JKLDID

9%&&,1%$=,21,

0/ Q FROVHUMR LQBUIHQ KD LQAMRGRWIR GREEQIR YDFFLOD®!
UHDWYR DG DEXQH YDFALQD] LRQL SHULP LORUGLHVE FRP SUAVD WD ] HUR H VHGLFL DQQLH SHU

WWLLP LORUMADQHU QRQ DFFRP SDJ QDWH LOP DQFDVIR DWRONP HQVR GLTXHWR REEQIR

FRP SRU/D @ GHFDGHQ D GDALVFU] LRQH LOFRQVHI XHQW EGRFFR GHAD | LHTXHQ] DH @

VDQ IROHSHFXQDUDGD D HXWR GDFRP P LODLHGDSDUMGL$ 6/ 1 RQGRYU:

HWHUH SUHVHQUVR FHUM LFDVR YDFFLQD®1 DCP RP HQVR GHEDLVFU] LRQH P DLOFROARTR

DYYHUE VHFRQGR @ VHI XHQWA SLRFHGXLD

e @' WH RQHWDW HWH D@D LHQGH VDQVBUH GFDQ HQARLO P DY R GHBIQFRGHIQ
VFUM

e HOARLO JLXJQR$6/ UHWAMKLVFH DI VFXR®I LVXP P HQ LRODWHBIQRKLFRQ
@QGLFD] LRQH GHLVRIJHWIFKH QRQ UVXBILR LQ UHI R® FRQ JQREE@I KL YDFFLQD@. FKH
QRQUHQMOR QHEB VWXD] LRQLGLHVRQHLR RP MMRQH R Gl 1 HUP HQVR GH@1 YDFFLQD] LRQL
H FKH QRQ DEELDQR SUHVHQVIVR | RUP DB UFKLHWID GLYDFALQD] LRQH

e  QHLGHFLJLRUQLVXFFHWLYL DEEDFT XIM] LRQH GHI @ HBIQRKLFRQ ®f LOGLFD] LRQLVXFFLVIDVA
@' LLH IRQH LOVIVD LIHQVRU D GHSRWILH HOWRLO  OXJAR ®
GRFXP HQVID| LRQH FRP SLRYDQUIA @H | WD) LRQH GHEB! YDFFLQD] LRQLRYYHUR @VRQHR
@RP DMMRQH R LOGU | HUP HQVR GHEH WIAWH R @ SUHVHQVID| LRQH GHAED | RUP DB UFKLHWID
GLYDFFLQD] LRQH DABS 6/ FRP SHWAQWA

¢ GRSRIOXGGHWR IQYVR @' LLH] IRQHWDWP HWHD@S$ 6/ HQARLO  OXJAR ®

GRFXP HQVID| LRQH SUHVHQVIVID R @ FRP XQLFD] LRQH GHEBHYHQUD®! P DQFDVR GHSRVVR
UFRUHQGR LSUHVXSSRWI. SHU@SSTFD] LRQH GH®I\VDJ LRQL
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2 JQLDQOR VDUP UFKIHWR DB | DP LJAH XQFRQMIEXVRGL  HXUR SHUCDFTXIMWR GL
P DMAUD® GC.GDWMIFR HOXGIFR  VSHFALLLFDQGR FKH QRQ YHUUE UFKIHWR GLSRUADLH DOVR
P DviAUD® GD FDVD SHUR WRA P HOVIR GH@ DMIYIVW GLGDWAFKH

3$112/,12 ( &,8&&,2

( SRWLEL®I DFFHGHUH DA \VH| LRQH* QRP L9 HUGLDQFKH VH DQFRWD LEDP ELQLLQGRWOQR LO
SDQQRAOR H R XV ] DQR LOFLXFFIR 3 HULOFDP ELR VLFKLHGHUE DA | DP LJ @D GLFRQVHIQDUH
DA VEXR® LSDQQRAOLH VLVSHAL LFD FKH LOFDP ELR YHULE H | HWIXDVIR GDI QLOVHI QDQWH R
GDI QRSHDVRU YRBRQIDLL LQ YHUMFD®! QRQ HWHQGR SUAVHQUIA XQD QXKUHY QHLQRWAL VHUYL] L
LILHQLFL

,6&5,=,21( $17,&,3%$7%$5,

( SRWLEL®B! LVFUYHUH DA VFXRD GH@LQ DQ LD LEDP ELQLFKH FRP SLLDQOR WH DQQLHQWR
1O DSUM GHI@DQQR VXFFHWLYR DALVAU] LIRQH / VAU LRQH GHLEDP ELQL DQUFLSDVDL
YIHQH DFFROID FRQ UMHUYD FKH VDUE VFLROD SRVMIEYDP HQWA DOMALP LQH P LQUMAALD®! GHCBY
LVAU] LRQL MGGRYH LSRWIGLVSRQLELD QRQ IDQR WIMAKWIRFFXSDVLGD EDP ELQLFKH

FRP SIRQR WH DQQLHQWR CDQQR GHAOMVFU] IRQH AU SXQWR  SDUM,,, 1 HEDSUP DYHLD
GHO DQQR GLI LHTXHJ] D YLHQH RUIDQY ] DVIR XQ FRART XLR WD LOMDP LQVHI QDQWGHD

VH] LRQH H LI HQWRUL GRYH @ VEXRMD LOQGLFKHUE VH2 RSSRUMXQR WDWHIQHUH LCEDP ELQR
QHED VH] LRQH GHLWH DQQL RSSXUH SLRVHI XLLH LOSHUFRU/R GD DQWFLSDVIDUR / D GHFIMRQH
VSHWID FRP XQTXH DA | DP LJ@D
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, EDP ELQLSRWRQR HQADUH UHIRIUP HQViA D VEXRM GDA RUH DB RUH GDL
FDQFHQ@R SRWALVX YLD GHEID 5 HMMWWAQ] DR VX YLD 7DQ) LQL , CFRUAMI VDU YLILOVR GDXQ
RSHUDVRIH YRERQVBUR P HQWH LQ FOWWH LCEDP ELQR WRYHUE DG DFFRI QHUR OLOVHI QDQVM
GH@ SUP DRWD 6LWDFFRP DQGD GLUVSHWIDUH ORWDUR GLLQIUHWR SHUFRQVHQWLH DL
EDP ELQLGLI UXLLH FRUHWIP HQWA H FRQLOJ LXWR VIAP SR GHEDWIYLVE GLGDWIFD |, Q
VHIXIVR DVWH UVIDUEL FRQVHEXVYL @ | DP LJ @H UFHYHLDQQR XQD VHI QD@ LRQH GDAD

" LLH] IRCH

/ RIDURP RGX®MWHGL RWHWHMP DQDQ GD P LOXIALDVAXQD QH@ FOWA, H,, 2
FRVRGMMEXIVR

| XQHGERHO HUFRGGR

0 DUMGR* LRYH GRH9 HQHUZ®

/ RRDURP RGXMWHG. RWHWWPDODQR GCD P LOXWMFDVWXQD QH@H FAWL,,, ,9 H9
8 FRVGGWMEXIVR

/ XQHGR®0 HUFRGIGRH 9 HOHUGR

0 DUMGR* LIRYHE®

/ DUFUHD] LRQH GHOP DWIRR YD GD@EB RUH DQB RUH LOSLDQ] R YLHQH VHUYLVR
LQ FOWH DB RWH FLUFD H @ UFUHD] LRQH GHOSRP HUWLJJLR YD GDAb DA

7 DRRWDUVRQR | GMELD UVSHWR DARU DQ] | D LRQH GHEDWE WY G.GDMFDLQ
TXDQVR QHID QRWUD VEXR® SHUSLHFMD YRERQW SHEDIRILFD QRQ VXRQD @ FDP SDOHMD
D VFDQGLLH CRWDUR * @LQVHI QDT XLQGL SRWRQR YDUDUH VIDXQL RUDUL VXD EDVH GHE®
HVLJHQ H GHLEDP ELQLH GHID FRUHWID | UXL] LRQH GH@DWIYIVE GLGDWIFD
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, EDP ELQLVDUDQQR DFFRP SDJ QDVGDELQVHI QDQVIA GHADXGLP D RUD VXCFRUMBY YHUGH
DGLDFHQVIA D YLD GHA@D 5 HVMIAQ] D QHLVHI XHQARLDLL

8 VFLVID DOAP HUGLDQD

8 VLV LOWAV/FXRD

8 VFVD SRP HUGIDQD  XVFLVID GHOGRSRVEXRM®
6LVSHFL LFD FKH XQD YROD XVAVLGDAED VFXRM QRQ? FROVHQVIVR DFFHGHUYL QXRYDP HQVM
| LOR DA J LRUIDVID VXFFHVMYD VH QRQ SHUSDUAFRIULLQL] LDVYH

(175$7% 3267 86&,7$ $17

/ DGGRYH M| DP LJAD SHUXQJLXW LFDVR P RUVR DYHWH ELVRIQR GLDFFRP SDIQDUHLO
EDP ELQR ROVH B RWH R UMADUTR SUP D GHEIDXVFLYID DOVP HUGLDQD R SRW

P HUGIDQD GRYUE HWHUH FRP SLOVR CDSSRVVRR P RGX@R GLVSRQLEL®! D TXHWID SDILQD GHO
VVR LOWAUDHWGHEID VEXRD H FRQVHI QDVRR LQ SRUAQHUD DCP RP HQVRR GHAD FRQVHIQD R GHO
UMLR GHCOEDP ELQR FKH DYYHULE GDALQI UHWR GLYLD GHO& DSIVIDQR |, Q FDVR GLYIMVD

P HGLFD VDUE SRWLELG | DUXVFLLH LOEDP ELQR DE@RWDUR GHMGHDVRH VH @1 DP LIAD ®
YRUE UDFFRP SDJ QDUR D VFXRD

/ DP HUHQGD SHU® UFUHD] LRQH YLHQH | RUQIVID GDOVHUYL] LR FKH J HWIMFH @ UH H] LRQH
VFROWAED H SHWBQUR VLLDFFRP DQGD GLORQ SRUDLH P HHQGH GDFDVD |, EDP ELQL

| UXLLDQQR GHED UFUHD] LIRQHR LQFOMH LQRIQLDX@D?2 WIVR WAKWKUDVRR XQ DQI R®R
JIRFR RLQFRUAD!



http://www.scuolagiuntini.it/modulistica/
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,OVHUYL] LR P HQVD YIHQH | RUQIVIR GDO8B.RP XQH GL3 RQVDWIHYH H SHUIUKLLOH @ QHFHWDUR
| DLH OMFU] LRQH DOVHUYL] LR RIQLDQQR GD) HEEWDIR D* 1XJ QR VXCBRUMM ROIOH LQGLFDVR
LQ TXHWID SDILQD GHOVR LOM OHAGHED VEXRD , CSLDQ R YLHQH VHUYLYR LQ FOWH WD B

H o FLUFD , EDP ELQLFRP XQIFKHUDQQR @ SLRSUD SUHVHQ] DDA P HQVDH
OHYHQUXD®! UFKLHWID GLSDWR LQ ELDQFR DARSHUDLFH GHOVHUYL] LR P HOVD 3 HUXGWURLL
FRP XQUFD] LRQLLJ HAVRU_SRWRQR FRDWIDLH SHUP DLOI VHI UHVAUD 6H @ UFKLHWID GHO
SDWR LQ ELDQFR YLHQH HI | WIXDVID SHUSL» GLWH J LRUQLFROVHPXAYL2 QHFHVVDUR
SUHVHQVIDUH XQ FHUM LFDVRR P HGLFR DA@X| 1 LFLR P HQVD GHO& RP XQH GL3 RQDWAHYH 3HU
UHILP LD@P HQVIDU SDUMFRADULGRYUE HWHLH | DAVID UFKLHWID VSHFLI LFD DCP RP HQVR
GH@MAU] LRQH DOHUYL] IR & RQUGHIDQGR @ WH H] LRQH VFROWIED XQ LP SRUDQVM
P RP HQVR GL.GDMIFR QHED QRWUD VFXRD QRQ?2 FRQVHOWVR XVFLLH SHULOSLDQ] R H
UHQWDUH SHUGR WRG P HQVR GHEB DMLV GLGDWIFKH SRP HUGIDQH / DP HQWD2 JHWIMD
FRQ® P RGDIW GHOSLDQ R HGXFDR LQ FXLLEDP ELQLQRQVRQR XVHQWP D DAVRUGL
TXHWR P RP HO/R FRP H GHVFUWR QHOBLRIHWR $ VIDYRD FL SHOMDP R QRL

/ RUDUR FXULFROUH GHVFUWR DOBXQR  SX' HWHUHDP SIDVR FRQ XQ FRWR DJJLXQWYR
LLVSHWR DA UHWID P HOVL.G! DWUDYHUVR LVHI XHQWVHUYL] LDJJ LXQUYL

3UVEXRD  FROVHQWM GLSRUMILH LCEDP ELQR D VFXRM GDAI RUH FRQDFFHWR GD9 LD
GHOR.DSVEQR , OVHUYL] LR YLHQH VWYROR QHEEDX@ 3 DVTXLQLLOVHP H DLEDP ELQLGHD
VFXRD GHRQ DY IDHG? JHWIR GD SHWVRQD®! YRERQDUR LHDILRVR

QMHUFXRD®  QHB JLRUQDVIA LQ FXL2 SUHYLWID OXVALVID DQAP HUGLDQD LEDP ELQLSRWRQR
SUDQ| DLH VEXR@ HG XVFLLH DI RWH

" RSRVEXR® FROVHQWA GLH | HWXDUH LFRP SIVIZD VEXRM FRQ XQ LOVHI QDO GHGLFDVR
QHEB! J LRUDDW LO FXLQRQ? SUHYLWR LCBRP HULIJLR FRQ XVFLVID DB RUH

3RWEXRD FRQVHQM GLOMALDUH LCEDP ELQR D VFXRAD | LOR DB ,OVHUYL] LR YIHQH
VYROR GDAD GRFHQVM UH HHQW GHOGRSRVEXRM LOVHP H DLEDP ELQL GHID VFXRMD

GHERQI DJ| LD QHTEDXM 3 DVTXIQL , UMLR GHCEDP ELQR DYYHUUE TXLQGLGDEIQI UHWR GLYLD
GHO& DSIVIDQR


http://www.scuolagiuntini.it/menu/
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3HURJQLWSR GLDWHQ D@ QHFHVWDUR LQYLDUH XQD P DLODAD VHI UHVAUD LQGLFDQGR @
P RVIYD] LRQH GH@DWHGQ DWAWD 3 HUUHQADLH LQ VHI XIVR DG XQD DWHQ] DVXSHURUH D

FLOTXH J LIRUQLQRQ? QHFHWDUR SUHVHQVIDLH LOFHUM LFDVR P HGIFR FRP H GMVALSQODVR
GDAD/ HIJH 5 HILRQD®I GL5 HILIRQH7RWDQDGHO  |HEEWDIR Q

x22%/( : 25.63%$&( )25 (' 8

, CORWAR , VWIVXVRR X\ ] DLVHUYL] LGHED* RRIG!:  RUINVSDFHI RU( GXFDMRQFRQGRP LQIR
# VEXRIOI LXQUAQL LW, JHQWVIRUD@DYYLR GHTDQOR VFRODWIFR XQD YROID UFHYXVID @
QEHDVRUD UFHYHUDQOR COFFRXQALMARX] LRQDM! GHOBLRSUR | LJ @R FKHVDUE FRV®

FRP SRWR QRP H FRIQRP H# VFEXR@J LXQUQL W& RQ TXH@DFFRXQWMD | DP LI @D DYUE
DFFHVWR DWW B DSSQFD] LRQLGHAD * RRIG!:  RUNVSDRHI RU( GXFDARQ SUP DI LD VWAL
* RRIGI&DWUIRRP VX FXLJ @ LOVHI QDQUFDUFKHUDQQR P DVALLD®! GL VDG LOWAT DR
DAB B LRQLH | RVR H YLGHR GH@ DMILVE WROW LQ FAMMH / XV} ] R GHLGLVSRVMIYL
GLI VDR D@ QMAULR GHID VFXRM H @ J HWIRQH GLP DWAULD® GLI LVDB! LOWAT LDWYR 2
GVFIS@ODVR GDO' RFXP HQVR GL(  SRIA GLVSRQLEL® D TXHWID SDILQD GHOWVR LOWAHW
GHED VEXRD 6L VSHFAL LFD DOVHVEFKH2 VHYHUDP HQM YLHVIVIR LOWRGXUH D VFXR®
TXDOLYRJ @D GVSRVVIYR GLI VDB SHIVRQD®! VH QRQ GIHWR VSHFL LFD DXVRU] ] D} LRQH
GHED GLLH| LRQHH R GHOMDP LOVHI QDQW. RSSXUH VH QRQ SHUFK« QHFHWDUR DCBLRSUR
3IDQR' LGDWIFR 3 HUWVRQDA ] DVRR SHUJ @ DXQQLFRQ ELVRI QL HGXFDKYLVSHRLDQ

9(5,),&+( ', $&&(57%$0 (172

(1] ( &203(7(1=(

1 H@I FOWLSUP D HVHFRQGD J @ HVVIZH B YHU LFKH GH@D SLRYH WKWK UDVA VFUMWM R
RUD@ VH UFKLHWAL VDLDQQR YIMRQDELD GDLI HQWVRULLQ VHGH GLFRARTXIR ' DAD FOMMH
WA D@ YDOVID] LRQH | RUP DVIYD GHEB SURYH RUDQH VFUWM VDU UHI MADVID VXOGLDUR
UFKLHGHQGR @ FRQWRI LLP D GHOJHQWVRUH / H YHUI LFKH VFUMWM VH UFKLHWIA SRWDQQR

HWHUH YIMRQDEL® GDLJ HQWVRULLQ VHGH GLFRARTXIR QRQ HWHQGR LOYIDW DFDVD / H
YHUL LFKH VFUMWI YHULDQQR DUFKLYLDV GDAD' LLH] LRQH SHUXQ DQQR



http://www.scuolagiuntini.it/e-policy/
http://www.scuolagiuntini.it/e-policy/
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( WHQGR SUHYLWR XQWAP SR VFXRD P RGXMUH J @LQVHI QDQWROVH DG DWHI QDUH FRP SIWL
QHO LOH VHWAP DQD DWHIQDQR FRP SIVIZDQFKH GXUDQWA @ VHWIP DQD QHADH JLRUDDWA LQ
FXLQRQ? SUHYIWR LOSRP HILJJIR 3 HUJ @DOXQQL DWHQQRQ VDLDQOR DWHI QDO

FRP SV P D ODOXXQQR LHFXSHUHUE XQD YROD UHQADVR LQFAMMH  / DGGRYH VLWDWIGL
XQDWHJ D SIRXQIDVD VDU FXUD GHERQVHI QDQVIA FRRUGLQDVRUH GHED FAMWWH SUHQGHH
DFFRUGLFRQ @ | DP LJ@D SHURW DQY] | DUH LOHFXSHR

' XUDQWA ODQQR VFROWIFR VRQR RUIDQL] ] DWLVHIXHQWP RP HQWGL\FDP ELR
SURILDP P DVZH VWKWXUDVZD FXL2  DXVSLFDEL®! SDUMALSLOR HQADP ELLIHQVRU. $ G
DWHP E®GH H FRARTXLQRQ SRWRQR SDUMFLSDUH DEXAUVIA] L VH QRQ GLHWR DXVRU] ] D} LRQH
VFUWID GLHQWDP ELLJHQVRLL

$ WHP E®D GLLQY] LR DQQR GHID VFXRM LQ FXLYHQI RQR SUHVHQMWL SLRIHWIZH &1 QRYLVE
GH@DQOR VFRODWIFR

$ WHP E®D GLLQY] LR DQQR GHI FAWH LQ FXL OLOVHI QDQWA FRRUGLQDVIRUH LAX\AD @
SLRILDP P D} LRQH DQQXD®! H YHQI RQR HBMALL LDSSUAVHQVBQW GLFOWH

&RARTXIR WD @ | LOH GLQRYHP ELHH OLQ1] LR GLGLIFHP ELHWD @ DP LJ@D OLQVHI QDO
FRRUGLODVIRUH H XQ LOVHI QDOWA VSHFLD@WD

&RARTXLR SHU@ FRQVHI QD H OLAX\WWD] LRQH GHOGRFXP HQVRR GLYDOMVID] LRQH GHQ
TXDGUP HVH

&RARTXLR QHCP HVH GLDSU®! WD @ DP LI@D CLOVHI QDQWA FRRUGLODVRUH H VWL @
LOVHI QDQULVSHFLDOWAL

&RARTXLR SHU@ FRQVHI QD H OLAXWWD] LRQH GHOGRFXP HQVR GLYDOX\VID] LROHGHQ,
TXDGUP HVWH
/ HIDP LJ@H KDQQR D GLVSRM] LRQH B P DLOMINX] LRQDD GLVKWILI QLOVHI QDQALGHID FAMWH
DWUDYHU/R B TXDQSRVUFRP XQLFDUH H FKLHGHUH FRERT XLXOWURLL VSHFL LFDQGR FKH QRQ
VDLDQQR LQYLDVA UVSRWIA Qe QHODOGL I XRU.GHERWDUR GLAYRWR Q« QHA LOH VHWIP DQD D
P HQR FKH @ FRP XQLFD] LRQH QRQ DEELD LOFDUDMAH GH@XW HQY D
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1 HLILRUQLQHLTXD@2 SUHYLWID CRUD GLHGXFD] LRQHP RVRUD 2 LQGLVSHQVDEL®I FKH L
EDP ELQL YHQIDQR D VFEXRMD FRQ XQ DEELI@DP HQVR DGHIXDVR D | DLH VSRUN VFDUSH GD
JLQQDWAFD H DEELI@DP HQ/R FRP RGR  / DGGRYH DYHWHUR XQ DEELI@DP HQVR GLYHUR
SHUUDJLIRQLGLMFXUH| ] D LEDP ELQLORQ SRWDQQR Hi | HWXDLH G DMYLVE SURILDP P DV
&R®R FKH® GHV.GHIDWHLR SRWDQQR FDP ELDUMQHLEDI QL. XQD YROD VIALP LQDVD
COMIIV¢ SHUFDP ELDUL

3 HUGDFTXLWR GHAD P DI J LRUSDUAM GHCP DVIAUD®! QHFHWW/DUR VL FKLHGH DAB | DP LJQH GL
YHU/DUH DA VFXRMD XQ FROWLEXVR GLHXLR DAWUDYHU/R FXL@ WIMXVR SLRYYHGHUE
DEEDFTXLWR GLTXDGHUQL FRSHUAQH SRUMAMAQL HF | DFHQGR WRYDUH LCP DVAULD®
SIRQR IO JIRULGLVFXRD 2 OUH D TXHWR & LOVHI QDQWFRRUGLODWIFL GXLDQW LO
FRORTXLR SHU® FRQVHI QD GHOGRFXP HQVR GLYDO\VD| LRQH GHQ TXDGUP HWAH

FRQVHI QHUDQQR XQD ELHYH @WID FRQ LOP DVIAUD®! SHUVRQD®! QHFHWDULR SHUGDQOR
VXFFHWLYR 2 QUH DA WD GHOP DVALD®! QHFHWOUR VLLOYIVIDQR @ 1 DP LI@H DG
DFTXLWIDUH LOGIDUR FKH @ VEXR@ SLRSROH ( WHQGR LQI DWKLOGIDUR SHU@ QRWAID VFXRD
XQ LOGLVSHQVDELB WAKP HQVR GL.GDWIFR 2 P ROR XVAb1 FKH VWALLEDP ELQLDEELDQR R
WHR , QROVH QHOFRU/R GHE@DQOR SR HWHUH UFKLHWR DB | DP LJ@H COFTXIWR GL
HVHUFL] LDULD FRUHGR GLQEUGLVWWR GLHVHLFL] LDULSHUMI FAOML,, H9 SHUM

SUHSDUD] LRQH D@ SLRYH, 1 9$/ 6, GHODELR GLI LDQFHVH SHUD FAMH9  GHLVXWMGL
GLGDWIFL SHU®! YDFDQ| H HWAYH |, @ELL GLVIAWR LQYHFH VRQR | RUQLVIZI LDVKLVIDP HQWA GDL
SXQUYHQGLVID LOGLFDWDQQXD® HQVA GDO&RP XQH GL.3 ROMWLHYH GLHWR SUAVHQVD| LRQH
GHAD FHGRM QELDUD | RUQLVID GDAD VEXRD

*5(0 %,8/( 9(5"' (

6 LUFKLHGH FKH WAL EDP ELQL GHD VFXR@D SUP DUD LOGRWLQR LOJ UHP ELX® YHUGEH FKH
GDVHP SUH LDSSUHVHQ/ID LOQRVAR , WILAXVR |, QJ UHP ELX® YLHQH DFTXLWIVR LQ VHI UHVIAUD
DOFRWR GLHXLR RSSXUHWLSX  GHFLGHUH GLDYHUH J UDVKLVIDP HQWA XQ JUHP ELX®H
XVDVR 3 HUTXHWR VLLQYLVIDQR @ | DP LJ @H D UHWMXLLH DAD VHI UHVIAUD LI UHP ELXQFKH QRQ
WIQQR SL» DLEDP ELQL SXUFK« LQ EXRQR WIVR
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, JHQVRU.GHLEDP ELQLGH FOMWAL, 9 H9 SRWDQQR | DUH UFKLHWID DOMDP LOVHI QDOW.
GHED FOMH SHUFK« LOBLRSUR 1 LJ @R HVFD DXVIRQRP DP HQVIA DOMLP LQH GHEDI B LRQL R
GHEB DMLV GLEGDWIFKH DIJLXQAVH LOMUFXRD GRSRVEXRD® SUHVHQDQGR @
GRFXP HQVID| LRQH UFKLHWID GHELVIDP HQVW FRP SLOVID DA VHI UHVIAUD 6H @ GRP DQGD
YDJ @DVID GDOMDP  GRFHQUILGHEI FAOWH VX@D EDVH GHL FUMAUL GHOEHDW.GDO8 RQVLI @R GL
, \WAAVIR QHAID VHGXVID GHO H GLVSRQLEL® QHID VR GHID \VFXRD  YLHQH
DFFROD @1 DP LJ @D UFHYHUE CDXVRRU] ] D] LRQH DEDXVFLVID DXVRQRP D GHOSLRSUR [ LJAR
FRQVRSLD LQGIFDVID @ GHFRUHQ] D / DXVRU] ] D} LRQH DADXVFLVID DXVRQRP D DP HQR FKH
YHQI D LHYRFDVD SHUXQD SUHFLVD P RIVD] LRQH KD YDAGIVE SHUXQ DQQR VFROWIFR H
FRP SUHQGH DQFKH OXVFLVID GD DWIYIVE GLGDWIFKH LQ RUDUR H WD FXULFRIUH HGDO
FHQWR HWIYR P D QRQ OXVFLVD GD OXRI KL GLYHULUVSHWR DA VFXR® HY Wil LRQH

| HULRYLDUD DOMLP LOH GLXQ XVFLVID G.GDMFD

$LVHOL GH@DUN  FRPPD GHO' 35 H GHID 1RVD 0,85 GHO

O WIXVR YDOVID @ SRWELOW GL FRVHQALH OXVFLVID DQAFLSDVID UVSHAR DO
UHJROUH WALP LOH GHEBI & LRQL SHUP RVYL VSRUAYL GIHWR SUHVHQVID] LRQH GD SDUM GHED
|DP LJ@D GHAD GRYXVD GRFXP HQVID] LRQH GHELVIDP HQWA FRP SLOVD H GHOQXP HLR H GHED
GDVD GH@MFU] LRQH DG XQD ) HGHWD| LRQH VSRUAYD UHIR@P HQWM MFUWD DO& 2 1, /D
FROFHVMRQH DAXVALVID DOVFLSDVD SHUP RVYL VSRUAYL KD YDOGIVE SHUXQ DQOR VFROWIFR
D PHQR FKH QRQ YHQID WHYRFDVD GDO WDP LQWHIQDQW GHAD FOMH VXA EDWH
GH@DQGDP HQVR GLEGDWFR GHCEDP ELQR

&203/($11,

/ DGGRYH ®1 DP LJ@H ® GF-MGHUGQR 2 SRWLEL®! SHULEDP ELQLI HWHJJLDUH LOSLRSUR

FRP S®DQOR FRQLAUR DP LFL 3 RWRQR HWHUH SRUMD VEXR® SLRGRWIZFRQI H| LRQDWH R
SURGRWUDFTXMIWLO XQT RUQR R LOXQD SDWIFFHUD FRUHGDGDAR VFRQWIOR GL
DFTXIWR &L FKH LIHQVRU YRUDQQR SRULH GRYUE HVHUH @VFLDVR DA SRUAHUD GL

9 LD GHO& DSIVDQR
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0/ Q FROYHUAVR LQ BIIHQ KD LOWRGRWR GREE@JR YDFFLQD®
LHDMIVR DG DEXQH YDFFLQD] LRQL SHULP LORU.GLHVE FRP SUHVDWD] HLR H VHGLFLDQQLH
SHUWWLLP LORUVWDQHUQRQ DFFRP SDJ QDVIZH LGP DQFDVIR DWROYLP HQVR GLTXHWR
REE@IR SHUFRBRUR FKH | LHTXHQVBQR @ VFXRM SUP DUD FRP SRU/D @ VR \DQ| LRQH
SHFXQDUDGD D  HXWR GDFRP P LQDUHGD SDUM GL$ 6/ VHFRQGR @ SURFHGXWD
SUHYIMDGD@DUMFR® FRPPD GHO / Q FROYHUAVR LQBUIHQ
1 RQGRYUE HWHUH SUHVHQUIVIR FHUAI LFDVR YDFFLQD® DCP RP HQVR GH@MAU] LRQHP DLO
FROARTR DYYHULE VHFRQGR @ VHI XHQW SLRFHGXLD
e @' WH RQHWDWP HWiA D@D} LHQGH VDQVBUH GRFDQ HQARLO  PDYR GHOIQFRGHIQ
VFUMW
e HOARLO JIXIQR$6/ UHVMIALVFH DB VEXR®I LVXP P HY LRQDWHBIQFKLFRQ
@QGLFD| LRQH GHLVRIJHWIFKH QRQ UVXGIOR LQ UHIRM FRQ JQREE@I KL YDFFLOD@. FKH
QRQ UHQWIOR QHEB VXD LRQLGLHVRQHIR RP MMRQH R Gl 1 HUP HQVR GHGB
YDFALQD] LRQLH FKH QRQ DEELDQR SUHVHQVIVR | RUP DB UFKLHWID GL YDFFLQD] LRQH
e  QHLGIHFLJLRUQL VXFFHWLYL DREDFT XIM] LRQH GHJ @ HBIQRKL FRQ 1 LQGLFD] LRQL
VXFFIMDM @' LLH] LRQH LOYIVD LI HQVRUD GHSRUMDLH HOAR O OXJAR ®

GRFXP HQVID| LRQH FRP SLRYDQUM @H | WXD] LRQH GHEB! YDFFLQD] LRQLRYYHLR @VRQHR
@RP MMRQH R LOGU | HUP HQVR GH@ WIH R @ SUHVHQVID| LRQH GHAD | RUP DB UFKLHWID

GLYDFFLQD| LRQH DB 6/ FRP SHWAQWM
¢ CGRSRLOXGGHWR LQYVR @' LLH| LIROHWDWP WA D@6/ HQARLO OJAR ®

GRFXP HQVD| LRQH SUHVHQVIEVID GDL.J HQVRULR @ FRP XQLFD] LRQH GHEBHYHQUDO
P DQFDVIR GHSRVYR SHUJQDGHP SLP HQW.GLFRP SHWAQI D UFRUHQGR LSUHVXSSRWAL

SHUGDSS@FD] LRQH GHI \VDQ LRQL

/ H DWYLVE GLGDWIFKH D SDJDP HQVR LQ RUDUR FXULFRMWH DG HVHP SIR LFRULGLAQIXD
LQIBVH FRQ P DALHQIXD SRWRQR HWHUH HI | HWIXDVIA VRAR VH DSSURYDVIA DADXQDQLP V¢
GD VKWILJ HQYRU SUHVHQWDADWDP EGD GLF@WH / DGGRYH QRQMLUDJ J LXQJ D VDB
XQDQIP V¢ B DWIVIVE GLGDWAFKH D SDJ DP HQVR SRWRQR HWHLH RUIDQL] ] DVIA VRODQVR LQ
RUDUR H WD FXULFR@UH
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/ DVFXRD W2 GRVIVID GLXQ UHJ LMAR HOMARQLFR LQ @OHD FRQ @ QRUP DVIYD YLJHQW SHU
RYYLDUH DA FRP SL@Y LRQH GHLUHI AL FDUFHL GD SDUM GHOSHU/RQD®! GRFHQW H SHU
XQDP LJQRUH JHWIRQH DP P LQMADWYD H GGDMFD 3 HUUVSRQGHUH DLFUMALLGL
DXVRQRP LD H UHVSRQVDELG ] D} LRQH GHCEDP ELQR  SLADWAL GHOSLRI HWIR HGXFDVIYR GHAD
VFXR® @1 DP LI @H YHGLDQQR HVFOMYDP HQW B SUHVHG HH ®1DWHQ H 7 DB GHAMRQH?
WIVD GHOEHUDVID GDO& REDULR ' RFHQUIZH DYDADVMD GDO& RQVI AR G , WIWXVR H VSLHI DVID QHO
3 DAVR HGXFDYR GLFRUHVSRQVDELOWE VFXR® | DP LJAD
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/ DP DJJLRUSDUM GHB FRP XQLFD] LRQLLQYLDWA GDAD VHI UHVIAUD GDAD GLLH| LRQH
YHQI RQR LQYLDVA DWUDYHUVR GBSS P HWDJJ MAFD GHOHI IMAR HBMARQLFR / H
FRP XQIFD] LRQLUYR®W DG XQDMQIRMD | DP LI @D LQYHFH H YHULDQQR LQYLDVIA DI QLOGLU] | L

P DLOFRP XQUFDWLQ VHGH GLIMVAU] LRQH H UQQRYDWRI QLDQQR QHOP RGX® GHORP LODVR
UHSHUELOVY

$ @DYYIR GLRJQLDQQRR VFROMWIFR MLUFKIHGHUE DLIHQVRU-GLFRP SLDUH LVHI XHQAL
P RGXQ.GVSRQAELDD TXHWID SDJ LOD GHOWVRR LOALOHWGH@D VEXRD

&RP XQUFD] LRQH UHVM.GHQ| D H FRODWIUHSHUELOVE GRYH VLLOYIVIDQR DG LQGLFDUH WKWALL
QXP HULWWIBH RQLELXVIDLQ FDVR GLELVRIQR

0 RGX@R SHU® GH® KH DQQXDQ SHULOUVUR GHOP LQRUH GD SDUM GLWAJ LGD
FROMHIQDWH AU SXQR SDJ

8 QD FRSLD GHOP RGX@® SHUM GH®1J D J LRUIDAHLD SHULOUMIULR GHCP LORUH GD SDUM GL
WAL AUSXQR  SDJ

$ XVRRU] ] D] LRQH DQQXD®! SHUG! XVFLVIA QHODP ELVR GHOFRP XQH AU SXQR  SDJ

/ LEHLDVRUD SHUCH! | HWXD] LRQH GLI RVRI DI LHH R YLGHR H@ GRLR DUFKLYLD] LRQHH

SXEEQFD] LRQH VXOWVR H VXLFDQDQVRFLDOGHID VEXRMD ) DFHERRN , QWIILDP  <RX7 XEH
AUSXQR SOV

,VFU] LRQHDLVHUYL] LDJJIXQMYL AUSXQWR S SXQWR  SDJ

$ XVRU] ] D} LRQH DA FUHD] LRQH HJHWIRQH GLXQ DFFRXQUWGHD * RRIBI:  RUINVSDFHIRU
( GXFDMRQ  VRAR SHUJ @.J @ DOXQQL GHAD FAMH SUP D H SHULQXRYLLVFUWLDED VEXRD
SUPDUD AUSXQR SDJ

8 QD FRSLD GHCP RGX@R SHUHQADVID SRWIFLSDVID H XVFLVID DOVIFLSDVD AU SXQR ~ SDJ

SXQR  GLSDJ

$ XVRGLFKLDLD] LRQH GHQD | DVFLD GLUHGGLYR SHULOSDI DP HQVR GHAD LHWID

,Q RUP DVIYD VXONDWIDP HQVR GHL GDVSHUVRQDQM

7 DQP RGXQVDLDQQR LQYLDW.SHUP DLCDAD VHI UHVHUD WD @ | LOH GLDIRWR HOLQL R GL
VHWAP EUH H GRYUDQOR HWHUH UMKV VHP SUHDP H| | R SRWID HBMURQLFD SUP D
GH@DYYIR GHCFHQWR HWIYR VHWIP EUQR
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3 HULOUMILR GHCP LQRUH GD SDUM GLDGX®P DJ J LRUHQQLFKH QRQ VIDQR LI HQLVRUL 2
QHFHWDUR SUHVHQVBLH DAID VHI UHVIAUD LCP RGX@R GHAD GHOY D GHELVIZP HOW FRP SLOVR
/' H GH®U KH SRWDQQR HWHUH DQQXD@ YDBIYRQ SHUVKWR CDQOR VFROWIFR RSSXUH
JLIRUQD@HD YDBIYROIXQDVEQXP  ( DXVSLFDEL® FKH LOJ HQLYRUH DYYIM_SHUP DO
OLOVHI QDQVA FRRUGLQDVRRUH GHAD VH] LRQH H GHAD FOMH TXDQGR LOEDP ELQR YIHQH
UMLDVR GD XQ DGX®R WA R FKH VHSSXUH SUHVHQVA QHIDI GHOU KH DQOXD@ QRQ?2 QRVR
DI QLOVHI QDQW 6LLDP P HQVID FKH CLOVHI QDQWA FKH FRQVHI QD LCEDP ELQR KD LOGLUWR GL
FKLHGHUH LOGRFXP HQVR GLLGHQVIME DAD SHWVRQD GHBUDVD 6L VSHFL LFD LORGVH FKH QRQ
KDQQR YDERUH GHBY KH HVSUHWWH D YRFH H FKH SHUDBXQP RYR SX” HWHLH
FRQVHI QDVRR XQEDP ELQRDGXQP LQRIHGLDQQL ~ VHSSXUH | LDVIATR R VRUHAD

1 HOFDVR LQ FXLXQEDP ELQR SHUP RVIYLGLVDOMA GHEED UHQWDUH D FDVD SUP DGHO
WWALP LOH GHTRWDUR VFROWIFR @QVHI QDQWA? VAQXVR DG DYYHUALH VIAGH RQLFDP HQWHA @
|DP LJ@D

/ EXQQR GHYH @VFLDLH @ VEXRMD QHLVHI XHQWFDWL

o &RQILXQUYLH

' IDUHDH R YRP VR

7HP SHIDUD FRUBRUHDVRSWDL 1

) RUM DI LHGGRIHH RVRWH

6VIRP DV

0 DIWIH HVDQWAP DAFKH HG LI HWIYH

' L1 LFROY UHVSLLDVIRUD

) RUM FH DBD R HP LFLDQID

¢ ' RBRUDUIFRODUR P XVFRODLL

$ CUVILR GHCEDP ELQR LOJHQVRUH R CDGXOR P D J LRUHQQH UHI RILP HQVA GHOU DVRR GRYUE
FRP SLOUHH I LLP DUH LOP RGX@R SHUGXVFLVID DOVFLSDVID 3 HULOUHQWR D VFXRM YDA RQR O

IQGFD IRQLGHOSXQR S HGHBXQWR  SDY
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6H CLOVHI QDViA GHED VH] LRQH R GHED FAWH WDYYLVD LQGL LGLXQD SUHVXQVID SHGLEXEGRL DL
VHOULQRVID GHA®S 6/ ) LLHQ] H' LSDUAP HQVR GHAD 3 UHYHQ| LRQH DYHQW RIJHWR
SLRYYHGLP HQWGLFROWRAR GHID SHELFXEMQHIB VFXRGI GHO GRYU: HWHWH
DSSQFDVR LOHI XHQWA SURVRFRAR
$ YYLVDUH @ DP LJ@D GHCEDP ELQR SHUFK« YHQJ D D UM DUTR DOVFLSDVIDP HQWMA
UVSHWR DERWDUR VFROWIFR
&RP SLIH @ SUP D SDUM GHOP RGX@R XVALVID DOVFLSDVID SHUMHI QL GLSUHVXQVD
SHALFX@MLH FRQVHI QDUR DQJ HQVRUH R DAIDGXOR GH®L DVR DOUMLR
) DUFRP SLDUH DOJ HQYRUH R DADGXAR GHB1 DVIR DAUMLR @ VHFRQGD SDUM GHO
P RGX® XVFLVID DOWFLSDVID SHUVHI QL GL SUHVXQVID SHELEX@RWL
5 LFRUGDUH DOJ HQLVRUH R DAEDGX®R GH®Y DVR DOUMILR FKH SHULOUHQWR GHCEDP ELQR
VDUE QHFHVWDUR UHWIMXLLH FRP SLAVRR LCP RGX@ DXVIRFHUM LFD] LRQH WDWIDP HQVR
SHGLFX@R\L
' DUDH FRP XQUFD] LRQHDAD'  LLH| LROHH R DA 6HI UHWAULD SHUFK« DYYIMQR YLD P DIO
J@DOVLI HQYRU GHID FRP SDU/D GLXQ SUHVXQVR FDVR GLSHALFX@RWL LOYIVIDQGR VWAL
DG XQ DWHQVR FRQWR@R GHMD FXVIA H GHLFDSH@ GHLSLRSIR | LJ@
$ GRIQLEXRQFRQWR VLUP DQGD DOSLRVRFRAR SHUMD JHWIRQH GHAD SHELFX@RLD VFXRMD
FKH WL DGBI D DCSUHVHQWA UHI RDP HOVR

6LUP DQGD DOSLRVRFRAR SHUM J HWRQH GHI @ LQI RUAKQL DADLOVIAUOR GHL GRFD@ VFROMWFL
FKH D@1 D DOSUHVHQM UHI RDP HQVR
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/ DI DP LJ@D FKH KD QHFHVWVE FKH DOSLRSUR | LJ @R VIDQR VRP P LQIWWIDVI DUP DFL
LQGLVSHQVDELQR | DLP DFLVDQYDYLYID GXUDQWA GRUDUR VFRIMWAFR SUHAVHQVD LHI ROUH
UFKIHWID DAD' LLH] LRQH DABI DQGR @ FHUM LFD] LRQH P HGLFD FRQ DWW LRQH SHU
@VRP P LQMAD] LRQH GHLI DLP DFLH LOSLDQR WALDSHXVIFR UHGDWR GDOB HGLDWD GL
/ LEHUD 6 FHO® R GDABS 6/
/D' LLH| IRQH UFKLHGH DI @ LOVHI QDQVLFKH KDQQR HI | HWKXDVRR LOFRUVR GLSUP R GL
VRFFRU/R GLGDUH GLVSRQLELAME DA VRP P LQMAD] LRQH GHOI DLP DFR FRVEFRP H
LQGLFDVR QHOB LDQR 7 HUDSHXVIFR VRWRAQHDQGR FKH @ VRP P LQMAD] LRQH GLXQ
|DUP DFR SX' HVWHUH HURJ DVID GD SDUM GLSHUVRQD®! DGXOR QRQVDQVIDUR QHLFDVLLQ
FXLHWD VLFRQI LI XU FRP H XQIWAYIE FKH QRQ UFKLHGH LOSRWHWR GLFRIQ] LRQL
VSHALDMMEFKH GLVISR VDQVIDUR Q« GLGIVAUH]| LRQDAVE VIFQLFD GD SDUM GHEEDGXOR
FKH LOWAYLHQH QHAD VRP P LQMAD] LRQH LQ UHM| LRQH DLWWAP SL DA SRVRERI LD H DB
P RGDOW GLVRP P LQMWD] LRQH H GLFRQVHUYD] LRQHGHA DLP DFR 4 XDRWD LQYHFH @
VRP P LQMAD] LRQH GHO DUP DFR SUHYHGD LOSRWHWR GLFRI QL] LRQLVSHFLDMMAFKH R
@GGRYH VD QHFHWDUR HVHUAVIDLH GVAUH] LRQDAVE VWFQLFD @ FRP SHVIAQ DDO
LLI XDUGR VSHWID DA% 6/ FKH LQGLYLGXD LOSHURQD®! H B P RGDIWE DWAA D.J DLDQWLH
EWLWGQ] D VDQYLLD T XD LFDVID GXLDQVA GRUDUR VFROMIFR
/D' LLH LIRQHHLOMP LOHIQDQUGHIDVH LIRQH  FOMH LQGLYLGXDOR XQ OXRIR
LGRQHR GRYH FRQVHUYDUH L0 DUP DFR
/D' LLH| LRQH LQYLD DLIHQWVRU GOXVRU] ] D LRQH DAD VRP P LQMWWD] LRQH GHO DLP DFR
QHLARFD@H LQ RIDUR VFRIWIFR  LQYLDQGRQH FRSLD DQFKH DCP HGLFR FKHKD I LLP DVR
LO8 LDQR VWALDSHXVIFR H @GGRYH QHFHWDUR FRP SLAD FRQLCE H HHQWAS 6/ LOB LDQR GL
, QMAYHQR 3HUARQDM™ | DR 3, 3
/ DI DP LJ@D FRQVHI QD DOUHVSRQVDEL®! LOFDUFDVR L0 DUP DFR LQGLFDVR QHOB LDQR
7 HUDSHXVIFR H YLHQH UHGDWRR LOYHUE DG GLFRQVHI QD DA VFXRM GHA DLP DFR
$ | LOH DQOR VFROWIFR LOUHVSRQVDELM LOFDUFDVR UFRQVHI QD DAD | DP LJ@D M
FRQI H| LRQH GHQ DLP DFR UP DWID D VEXR H QH DFFRJ @H XQD XOWURUH QXRYD HG
LQWAI LD DG QL] LR DQOR VFROWIFR VH QHFHWDUR FRQ UHGD] LRQH GHOYHUED®! GL
FROMHIQD

$ GRIQLEXRQFRQWR VL.UP DQGD DOSLRVIRFREIR SHUM VRP P LQMAD] LRQH GHLI DUP DFLQHL

RFDQH LQ RUDUR VFROWAFR FKH VDB D DOSUHVHQM UHI RDP HQVR
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1 HOF-DWR LQ FXLXQ EDP ELOR SRUAD VEXRM JIRFKLR DOVR P DVAUD®! M VFXRMD QRQ
UVSRQGH GLXQ HYHQWD® VP DULP HQVIR R GDQQHI J LDP HQVIR GLVID(A RJJHWILR P DVAULDQ
LYLFRP SUHWR LOP DVIAULD® GLGDWIFR XVIKA DA VFXRMD SUP DUD

/ DGGRYH YHQJ DQR VWRYDV QHL GRFDQ VFROWAFLLQGXP HQW. H R LIUHP ELXQ VP DU

UP DUDQQR LQJLDFHQ] D SHUTXLQGLFLI LRUL SUHWR @ SRUALHUD GHOSLDOQR WAULHQR HGHO
, SIDOR  VXFFHVMLYDP HQVA VDLDQQR FRQVHI QDDA ) LI @H GHAD & DUVE SHUMD

GIWLEX] LRQH Dabi | DP LJ@H ELVRIQRWH

,QRWHUIDQY DGHO 35 H GHaD/ LO& RQVLI AR G2 WIXVR FRQ
' HEEHDQ GHO KD GH LQWR LFUMALL QHAD | RUP D LRQH GH@ SUP HFOMWL
GHAD VFXR® GH@Q DY LD H GHID VAXRM SUP DUD GHIOHQGRD  LOQXP HUR GLEDP ELQL
P DWMP R SHU® VFXRD® GHALQI DY LIDHD  LOQXP HUR GLDXQQLP DWIP R SHUM VFXRM
SUP DUD 7 D®1 QXP HLR VFHQGH DADVEXRDGH@Q DY ID D LOQFDVR GLSUHVHQ DGL
EDP ELQLFRQ GLVDELAVE FHUAMLFDVD P HQAUHUHWD — DADVEXRD SUP DUD 5 LVSHWR DL
VWALP LQLP LQMWWAUDQGLIVFU] LRQH DA VEXR® SUP DUD RJQLDQQR YLHQH LQGIFDVID XQD
| LOHVWD GLSUHFHGHQ] D SHU

%P ELQL | LHTXHQVIDQWAD 6 FXRAD GH@® QI D LD6DQ* IXVHSSH

%DP ELQLFRQ | LDWAGR VRUHEB J ¢ | UHTXHQBQW@ 6FXRM 3 UP DUD* LXQUOL
3UP D GHTEESHUXLD GHEB [MAU] LRQLDLEDP ELQLFKH QRQKDQQR GLUMWR GLSUHFHGHJ D ®
| DP LJ®1 SRWDQQR FRP SIOIH LCP RGX® GLP DQU HWID] LROH GLLOAUHMWH DAMVAU] LROHH
LOYIDUR D VHI UHVAUDE VFXROI LXQAQL LW, Q RUGL.OH GLSURVRFRAD] LROH GHIb
P DQU HWID] LRQLGLLOWUHWH VAP LODVD @ | LOHMAD GLLIVFU] LRQH SHUJ QLOWAUL O
| DP LJ@H YHUDQQR FRQVIDWIMA GDGAID VHI UHVIALLD H SRWDQOR GHALGHUH VH SHU H| LRQDLHR
P HQR @ GRP DQGD GLLVAU] LRQH / DEGRYH YHQUWH LDJ J LXQVR LOMWR P DWIP R GLEDP ELQL
SHUVH| LRQH FOMH @ | DP LJ@D SRWE GHRLGHUH GLLQVHULH LOQRP H GHOSLRSUR EDP ELCR
LQ @A GLDMAD VHQ] D YLOFRGR DBXQR
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2 JQLDQQR DG DSUM VDU UFKLIHWR DA | DP LI @H GLUQQRYDUH OMFU] LRQH SHUJ@.DQQL
VXFFHWLYLDOSUP R / D VHIUHVIAUD LQYLHUE VSHFL LFD FRP XQLFD] LRQH D@bi) DQGR @

P RGX@WAFD FKH GRYUt HWHUH UFRQUHIQDVD DP H | R SRWID HBWMWWRQLFD GHELVIZP HQWMA
FRP SLOVDH | LLP DVid GD HQWDP ELLIHQVRULOVHP HDCSDI DP HQVIR GHAD TXRVID GL

VU] LRQH

/ DYLILADQ] D GHLEDP ELQL? J DUDQAND GDOSHUWRQD®! VFROWIFR R GD DOVR SHURQD®!
YRERQDUR LOFDUFDVIR GDCP RP HQVR GHED FRQVHI QD D VEXR@ DCP RP HQVRR GHAD
UFRQWHIQD SUHFLVDQGR FKH @ FXWRGLD LOFRQWRAR @ YLILDQ] DGHLEDP ELQL2 XQ
GRYHH SUP DUR GLVWWR LOSHUWVRQD®! GHID VEXRMD 8 QD YROD FKH LCEDP ELQR YLHQH
FRQVHJ QDVIR DOJ HQVRUH R DADGXOR GHOUDVR @ WIMKVR QRQ UVSRQGH GLQHWXQ GDQQR

FDXVDVR D SHU/RQH R FRVH 3 HUWBQUR LEDP ELQL XQD YROD UFRQVHI QDA QRQ SRWRQR
VRWIDUH QHLGRFDQ. GHAD VFXR@ H R LQ TXDMDVL\VSD] IR DSHUR R FKIXVR GLVXD

SHUARHQ] D 6LSUHALVD TXLQGLFKH GXUDQWA B UXQLRQL FREBMWIYH HG LFRERT XL
LQGLYLGXDR.QRQ? SRWLELM® @VFLDUH QEHUHG LOFXWRGIMZLSURSULI L] @ QH@BI DUHH
GHEWIXVR , Q FDVR FRQAUDUR LJ HQVRU ML DLDQQR FDUFR GLVXWH &1 UHVSRQVDELOVE H @
VEXRD LQFDVR GLLQ RUXQIR QRQSX UVSRQGHUH LOVIAP LOL DVWIEXUDWYL

/ REEQIR GLYLILDQ D YLIH DQFKH SHUWWR LOMP SR LQ FXLLCEDP ELQR?2 Di | LGDVRR DA
VFXRMD SHUXVFLVIA H YLDI I LGLIWK] LRQH 6LSUHFLMVD FKH VXJ QLOVHI QDQW

DFFRP SDJ QDVRU_GHLEDP ELQL QH@B XVFALVM GLGDWMFKH JWDYD XQREE@IR GLG@IHJY D
SUHYHQWYR / DGGRYH VH QH LDYYHGDQR SDUAFROU QHFHWIVE LOMDP LOVHI QDQUWSX
FKLHGHUH FKH XQ EDP ELQR | UXLVFD GHEDXVFLYID GLGDWAFD DFFRP SDJ QDVIR GD XQ J HQLVRUH
, QVIDGFDVR YLHQH VREBIYDVR LOSHURQD®! VFRIWIFR GD TXDOLYRJ @D UHVSRQVDELAVE 1Q
TXDQUR LCEDP ELQR QRQ YHULE DI [ LGDVR D@R P D SDUMFLSHUE LQ DXVRQRP LD DIRX\FLVID
GLGDWFD 6DUt QHFHWDUR SUAVHQUILH DA VHI UHWAUD GHELVIDP HQWA FRP SLOVR 1O

P RGX@® GLDXVRU] ] D} LRQH H GLP DQ®HYD GLUHVSRQVDELAVE
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* @LOVHI QDQWH LOSHURQD® VFRIMAFR SRWDQQR H | HAXDUH GXLDQU ORUDUR
VFRODWIER | RVR H YLGHR SHUGRFXP HQUDLH CDMIYLVE GLGDWAFD 7 D P DWALLDG YLHQH

DUFKLYLDVR GLIVID® HQWA H YLHQH FRQGLYLVR FRQ @1 | DP LJ @H DWUDYHU/R CDSSMFD] LRQH

* RRIGI&MWRRP D SHUM VFXRM GHARQI DJY LD MD SHUM VFEXRD SUP DUD H SRWE
HWHUH WP SDVR H LOVHUYR QHEBY EDFKHFKH GHOD VEXRMD 3 DUM GLTXHWR P DVAULDOA
SRV HWHUH SXEEQFDVR VXOVR AR LRQDB! Z Z Z VFXRAO LXQAQLIW VXLFDQD@VRFLDO
GH®@ WIXVR ) DFHERRN , QWIJLDP <RX7XEH VRER GIHWR HVSQFLVID DXVRU] ] D] LRQH GHL
JHQWRUH FKH DYLDQQR VSXQUIVR @ YRFH FRULVSRQGHQW QHCP RGX@R GLAEHDVRUD SHU
IRVR HYIGHR 1 HCP HVH GLP DJJLR LQILQH VDUE HI | HWIXDVID D VEXRD @ | RVR GL

VH] LRQH FOMWH FKH YHUUE WP SDVID H FRQVHI QDVID DB | DP L @H HQAR LOMLP LOH
GH@DQOR VFROMWAFR DOFRWR LQGIFDVRFLGDA RVRIWDIR

$LVHOLGHID/ HIJH  JHQQDIR Q DUW HGHIR WEQHGHO LRUR GHO& RQWIAR
&RP XQD®! GHO&.RP XQHGL3RQMWHYHGHO  GIFHP EWH ( WHQURQH GHOGLYLHVR GL
IXP R QHEB DUHH GLSHUAQHQ D GHJ @HGU LFLVFROWIFL 2 | DWR GLYLHVIR DWROVR GLIXP R
VLD DEDLOVALLR GHLGRFDQVFRAIWIFL. VD QHEBH DUHH HWIAUQH GHED, WIXVR |, WDVI UHMVRLL
VRQR VRJJHMZDOSDI DP HQVR GLXQD VDQ LRQHGD HX(RD  HXWRFRP P LOD/D
GDE@DXVRUVE FRP SHAQWA

* @RUDUGLDSHUAXLD GHED VHI UHVIAULD VRQR UHSHUELMD TXHWID SDILOD GHOVVR LOWAUDHW
CHIVEXR® / XI1LFIR? UHSHUEL®! GDOXQHGRDOYHQHUGRGDM Db

DRG] | R P DLOHI UHVAUDE VFXROJ LXQUQL W/ DGGRYH XQD | DP LI @D QRQ SRWD UHFDUL
LQ VHI UHVIAUD QHI @ RUDULLOGLFDWDQQXD® HOW VXOMVR SX UFKLHGHUH XQ

DSSXQUDP HQ/R LQ RUDUR GLYHUVR YLD P DIO
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, CFRRUGLQDVIRUH GHEB! DWIYLVE HGXFDVYH H GLGDWIFKH UFHYH GDOXQHGRDOYHQHUG®
SUHYLR DSSXQUDP HQVR GD UFKLHGHUH YLD P DLCD G RUAMJ D# VEXRIJ LXQUQL WS LP DQH
LOROVH GLVSRQLEL® LQ FDVR GLQHFHWIVE SDUAFRMLL DG LOFRQWLLQ P RP HQWGLYHULGD
TXDQUR WRELOVR DQFKH DAMDYHUWR YLGHRFRQI HUHG D RQICH

6D DA VFEXRD GH@LQ DJ LD WD DA VEXRM SUP DUD?2 DMER LOSLRIHWR GLSLRP R] LRCQH

DA GWAKLD/ H1JLP LI RWM GUJLP LVXEWVR FKH SUHYHGH FKH LEDP ELQLD SDUMH GDQD

VH| LROH* QRP L9 HUGLI LOR DA FMWH9 SRWDQR HI | HWAXDUH LOSLHWIVR QELDUR SUHWR

@ ELEQRWAFD VFROWAFD / DGGRYH LOZELR SUHWR LQ SLHWIVR YHQJI D GDQQHIJLIDVR R

SHUGXVR 2 QHFHWDUR FKH LI HQWRU @GR UDFTXMMOR RSSXH YHUMOR DA VHI UHVIAUD XQD
VRP P D SDU.DOYD®RUH FRP P HUFLD®! GHOTELR WIMAR

/ D UHWID VFROMAFD YLHQH USDUAMD VX P HQMOME GD VHWHP EUH D JIXIQR HG2
FDEROVID VXD EDVH GH@WDXVRFHUM LFD] LRQH GHOUHGGLVR FKH RIQLI DP LJ@D FRP SLD
DAL LR GH@DQOR VFROMAFR / D UHWID GHYH HWVHUH FRULVSRWID HOWR LOJIRUQR~ GHO
P HVH LQ FRU/R DMDYHU/R ERQL LFR EDQFDUR RSSXUH LQ VHI UHVIALLD DAMDYHUR P RQHVD
HOMARQLFD R FROIDQA. 6LVSHFL LFD FKH DLI LQL GHERWHQLP HQVR GLHYHQUWDQ

GHWD] LRQLLQ GLFKLDLD] LRQH GHLUHGGIMZ2 QHFHWWDUR FKH LOSDI DP HQVR ID WDFFLDVR

/ DVHIUAVAULD HP HWIAUL UHI RADUH | DWMKLD FKH VDU LOWAWIVID DA SHURQD LOGLFDVD QHO
P RGX@® GLDXVRFHUM LFD] LRQH GHOUHGGVR 7D JHQQDIR HI HEELWDIR @ VHI UHVAUD
SURYYHGH DG LQYLDUH DP H| ] R SRWID HBMARQLFD ®f | DWKXUH UHIWVYH DEDQOR SUHFHGHQM

2 QUH DCsDI DP HVIR GH@ UHWID DAP RP HQVR GH@MWAU] LRQHH DAP RP HQVR GHOUQORYR
GH@\AU] LROH VDUE QHFHWDOUR YHUVDILH XQD TXRVID DQQXDE GHWIQDVID DA FRSHUAKLD
DWFXWDWYD
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3 HUG! X\VFLVIA GLGDWIFKH QHEDDP ELVR GHO& RP XQH LIHQWRUFRP SLOQR H I LLP DQR DG
LQI] LR DQQR XQ DXVRU] ] D] LRQH FKH FRSUH WKW B XVFLVA GHEDDQQR VFRDWAER * @

LOVHI QDQGDUDQOR QR LD GHOXVAVID DP H| ] R SRWID HBMARQLED LHI MAR HBMWURQLFR
R DWADYHUWR LUDSSUMVHQVDQWGLVH] LRQH FOMWH

3 HU®! XVFLVA GLGDWIFKH H L YLD J L GLIWASK] LRQH | XRULGDO& RP XQH DLVHQWLGDAD & 0
GHO RWREW @ \VHI UMVIAUD LQYLHUE DB 1 DP LJ@HDP H| ] R SRWID HOMARQLFD
H R VDP LW @ VH LRQH P HADQIHUGHOUHI AR HBMAURQLFR CDXVRU] | D] LRQH DG KRF
LQGLFDQVA CRUDUR GLSDUMQ DHGLDULYR LCP H| ] R GLWDVSRUR @ P HVID GHIXVFLVD 1O
P DWALD®! QHFHWDUR OHYHQUKD® SUDQ R DVDFFR H HYHQWDQLQGLFD] LRQLSHULO
SURVIHI XR GH@D J LRUQDVID VFROMAFD , CP RGX@® GLDXVRU] | D} LRQH GRYU HWHH
FRP SLOVR H UQYLDVRR DA VHI UHVIAUD D P H] ] R SRWID HBMARQLFD R WWDP LVIA FRQYDAGD
QH@D \H| LRQH P HADQIHUGHOUHI IMARR HOMAURQLIFR 3 HUG! YIMVIA* XLGDWA HG LYLDJJL
G, WU LIRQH | XRUGD@DP ELWVR FRP XQD®12 LQ DWLQHFHWDUR FKH YHQI D DFTXIMVR GL
YROD LQ YROD LOFRMHQVR VFUWR GLD® HQR XQR GHLJI HQWRUFKH HVHUAMIQR LQP DQIHLD
FRQGLYIVD @ UHVSRQVDELOW JHQVRUD®! RSSXUH QHOFDVR GLUHVSRQVDELAWE J HQLYRUD®
HVHUFVEVID LQ P DQUHD HVFOMYD GD XQR VRER GHLIHQWVRW. / HYHQUXD®I TXRVD
FRP SUHQGHQWA LCFRWR GHCP H] ] R GLWDVSRU/R H GHO@HYHQUD®! LQI UHWR H R DWIMVE
YHUUE FRQVHI QDVIR GD@h1 | DP LI @H DODSSUAVHQVIDQWA GLVH] LRQH FOMWH LOTXD®! XQD
YROD LDFFROW VXKW 1 TXRVIA B FRQVHI QHUE DAD VHI UHVAUD |, Q FDVR GLDWHQ D
DOXVAVID GLGDWFD QRQ SRWE HVHUH UHFXSHUDVD @ TXRVID VSHVD SHULCP H ] RGL
WDVSRUR P HQAH @GGRYH SRWIELB! SRWE HWHUH UP ERUVDVID CHYHQUD®! TXRVID SHULO
ELJQHWR GLLQIUHWR R SHUCDWYLVE \YROD

$ G RIQLXVAVID VDU QHFHWWDUR FKH LOUDSSRU/R LOVHIQDQWA EDP ELQLMDGL D

/ DGGRYH VD SUHVHQUI XQ DOXQQR FRQ FHUAI LFD] LRQHGD/ H DEELD LOUHIWYR
LOVHI QDM GLVRWII QR TXHWR GHYH HWHUH FROUGHLDVR VR® FRP H DFFRP SDJ QDVRULH
GHOBLRSUR DOXQQR $ VXSSRUMR GHOBHU/RQDM! GRFHQM SX' HVWHUH XVALT) ] DVIR DQFKH
SHU/RQDB! VFROWIFR YRBRQDUR * QLOVHI QDQWFKH DFFRP SDIQDQR LEDP ELQLKDQQR O
P HGHVLP H UHVSRQVDELAME SUHVHQUGXUDQWA B DMYYIVE DVFXR® LQ FRQFUHVR TXHWH
FRQFRULRQR LOFRO(P W GHLEDP ELQLDI | LGDWDAED VRUYHIADQ D FXGDLQ YLILDQGR HL
GDQQLHYHQWD® HQVWA SLRYRFDWD VIAJ L DQRKH VH SHUVIDB DVSHWIR HMAA XQD
FRUHVSRQVDELAVE VFXRD | DP LJ@D FXGD LQHGXFDQGR DUV FRPPD &&
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| DVFXRDLQROVH SHUFRP SURYDWA QHFHWMWE SRV UFKLHGHUH @ SUAVHQ] D GHQIHQYRUH GL
XQEDP ELQR SHUVKWID OXVFLVD , Q VIBOFDVR LOGRYHUH GLVRUYHI @DQ] D VDU HVHUFLYIVR GDO
JHQWRWH LQ TXDQVR SHUTXH@RFFDMROH QRQDYYHULE ODI 1 LGDP HQVR GHCP LORUH DO
SHU/RQD®! GHID VFXR® / DEGRYH VID®! FLLFRWIDG] D GRYHWH YHUL LFDUALO HQVRUH 1O
TXHWIRQH QRQFRP SLG1UE CDXVRRU] ] DJ LRQH P DXQP RGX@® GLP DQBIYD GLUHVSRQVDELOME

/' LOVHI QDQWA FKH RUI DQL ] D OXVAVD GRYUE FRQWREUH FKH RIQLEDP ELQR DEELD DOFRGR LO
FDUMOR LGHOW LFDVIYR FRQ @ | RVR GHCEDP ELQR H 31 JHQHUD@MAY DQDI DI LFKH GRYU
FROAR@IH GLDYHH DFFHWR DLFRQVWUGLUHSHUELAOVME GHLIHQVRU GHLEDP ELQL GRYU
DYHUH FRQ Wk« XQ SLFFRER NMGLSUP R VRFFRUR H CHBIQFR GHLEDP ELQLH GHI @LOVHI QDQWL
SDUMFLSDQWSUHGLVSRWR GDAD VHI UHVIAUD H [ LLP DVR GDOFRRUGLQDVIRUH

/ DGGRYH XQEDP ELQR DEELD @ QHFHVWVE GLDYHUH FRQ W« XQI DUP DFR GLDWRONVD QHFHVWME H
WD WIVID HVSGVIVID VWD @ SURFHGXLD SUHYIWID DOSXQUR  GLSDU \DUE FXWD
GHD@LQVHI QDQVIA RUI DQY] | DVIRUH GHAXVELYID DYHUH FRQ W« LA DLP DFR H HWHUH SLRQVR DG

XQ HYHQWD®! VRP P LOMAD] LIRQH
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, CBLRFHWWR HGXFDVIYR QHEID VEXRM VL FRMKLVAH LQ SUP R OXRJR QH@D
FRP XQLFD] LRQH WD LOVHI QDQWA H EDP ELQR H WL DULFFKIVAH LQ YLUA GHAR VFDP ELR
FRQ @QWAD FRP XQIV¥ FKH DWRUQR DA VEXRM YLYH H@YRWD , Q TXHWR VHOWR @
SDUMFLSD] LRQH DOSLRI HWR VFROMAFR GD SDUM GHLIHQVRU 2 XQ FROMEXVR

| RQGDP HQDG! * @2 W DQLFRALDQ.GHID VEXRM FKHA& VHVLHWFOXGH LO& RTUIR
GH.' RFHQWA SUHYHGRQR VHP SUH @ LDSSUMVHQVDG D GHLIHQWVRU. VRQR WD J @
WXP HQWFKH SRWRQR J DLDQWLH VLD LODEHLR FRQ LRQVR | LD VWKW @B FRP SRQHOW.
VFROWIFKH D LOUDFFRUGR WD VFXRD H VAULVRUR  1Q XQ FROVDWR LI QU LFDVWYR FRQ
® GLQDP LFKH VRFLD@ 7 XWILJ @2 UJ DQLFREBI LDQGHID VFXRD VLUXQMFRGR LO RUDLL

QRQ FRIQAIGHQWFRQ TXH@R GH® G LIRQL

* QRU DQLFR@I LDQ GH@ VFXRM VROR MMM GDOGHAUHVR QY GO PDIIJIR
H UHI RODP HQVIMLGDOGHFUHVR G IMOMYR Q) GO H GDOVXFFHWAYR

GHFUHVR B MDVYR Q) GO JXIR FRQ SDUAFRMH Ul HUP HQ/R
LORGVH DAD G JH H H DOGHFUHVR P LQMWAUD®! Q GHO QRYHPEW
VX@B! VEXR®! SDUVIDUH

&L SUHP HWR O WIXVRR * LXQUOQLSHUUHQGHH H | HWIYD HG H | LFDFH @

FRADERWD] LRQH GLVW\WH B FRP SROHQDAD J HWARQH GHI DMIVE VFROWAFKH HG
HGXFDVIYH GHED VFXRMD GHALQ! DJ LD 6DQ* LXVHSSH H GHAD VFXRM SUP DUD

* IXQUOQLKD DALV L\VHI XHQWRLI DQLFR@I LDQ

&ROWIQR GL, WILXVR SS

$ WHP EGH GHLIJHQVRU. SS

&ROWIAR GL, QUM IRQHHGL, QMAUFAWH SS

& REBI IR GHLGRFHQW SHURJ QLRUGLOH GLVFXR@ H & RAMILIR XQVDUR  SS
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& ROUGHDVRR FKH J @ DOXQQLLVFUMAZDOQRVAR VRQR LQI HURU D Q @ FROWMQ D
QXP HUFD GH@ FRP SRQHQWHBMAYH GHO& ROLWIAR G, WIXVR YIWR CDUN  GHO

' 35 HODUN GH@2 0 SUHYHGRQR CH®Y LRQH GHLVHI XHOW.
FRQWI @HWL

e IDSSUHVHQIDQUGHL* HQVRUL

e IDSSUHVHQIDQUGHOSHURQD®!' RFHQM

e IDSSUHVHQDQUGHOSHURQDGBI$ 7$

1 HVRQR LQROUH P HP EUGLGLUWR LO& RRUGLQDVRUH GHD DAY HGXFDVYH H
GLGDWFKH XQD UDSSUHVHQUIDQWA GHEBI 6XRUH ) LI @H GHAD & DUV GL6DQ9 LOFHJY R
GHe3 DR@ XQP HP ELR GHO8.RQWIAR GL$ P P LQMAD] LRQH GHE QWA * HWIRUH GHED
\VXVR

/()81=,21," (/ & 16,*/,2 ' &67,7872

( WHUH P HP ELR GHO& RQVWLJ R GAWAKXVR \LJ QLI LFD SRVAUGDUH LOSLRSUR FRQALEXVR

DG XQRW DQR GLLQGU] | R GHI@DVSHWIZRLI DQL] | DVIYL.J HQHLDQ GHID VEXRD

DARQUWAUOR GHOT XD®! VRQR LDSSUAVHQUIDVA VWA B FRP SROHQ , & ROLI AR

G2 WIAVR KD LQI DAL VHI XHQWI X LRQL

( ®UJIHLOSURSUR SUMMGHQAA VD LLDSSUHVHQUDQW GHLI HQVRU

 $SSURYDLOBDQR 7 UHQQD® GHER |1 HU/M) RWP DVlYD H LVXRLDJJ LRUQDP HQW.

¢ ' HIEHDLQP HUVR DIEDGR] LRQH H DB P RGU LFKH GHOB HIRDP HQ/R , QAR
G2 WIVR

¢ ' HIEHWDLQP HUVR DIEDGR] LROH H DB P RGU LFKH GHOB DWR GL
FRULHVSRQVDELOW HGXFDND VFXRMD |1 DP LJ@D

e ' HIEH.D VXGEDGDMIP HQUR GHCFDBIQGDUR VFROMWIFR DA VSHFL LFKH HVLIHQ) H
DP ELHQ/DQ

e ' HIEHWD LFUMALJHQHDQ SHUM® SLRIWDP P D LRQH H @WXD] LRQH GHI@B DMMVE
SDUDVFRODWIFKH LQWUFROMFKH H WDVFRODWIFKH XVAVIA G.GDMFKH YLDIJL
G MK LIRQH SLRIHWGLDP SQDP HQVR GHEERI | HWD | RUP DVIVD
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' HQEHD VX@ SLRP R LROH GLFRQDWIFRQ DOWVH VEXR®I H R HQWH DWRFALD] LRQL

WAULLVRUD®D

e« ' HIEH.D @ SDUMALSD] LRQH GH@ WIKVR DG DMINVE FXOXLDD VSRUAVHH
UFUHDYH GLSDUAFR@UH LOWAUHWWH HGXFDYR

e ,QGFDLFUVALLIHQHDQ SHUM | RUP D} LRQH GH@ FOWL GOGDWIP HQVR

GH@RUDUR GH B LRQLH GH@ DOVH DAYV VFRIMAFKH Db FRQG LRQL

DP ELHQW@QH DOFRRUGLODP HQVR RUIDQ] ] DANVR GHLFROWI QGL, QUM IRQHHGL

, QMUFOWH
e (VSUP HSDUHH VX@DQGDP HQMR JHQHD® GLGDMER HDP P LOMADMAR

1 H@ QRWAD VFXRMD LOROVH LO& ROMI @R G WIVXVIR KD LOFRP SIVIR GLI DUALSLRP RVRUH
GLVWIHA TXH@A LA IDWYH VEXRD | DP LJ @D FKH FRWIHMDQR LCFDBIQCDUR VFROWAFR H

VRQR SDUM LQWAI LDQVIA GHOORWAR 3 LDQR GHEEP |1 HU/D) RWP DAYD FRRUGLQDQGRL
FRQ LJ HQWVRULDSSUAVHOVDQW GL\VH] LRQH H GLFOMMH

' 85%$7% ,1 &%$5,&% "' (/ &216,*/,2 "' ,67,7872

, 8. ROV AR GL, WILXVIR GXLD LQ FDUFD VWH DQQLHG HVHUFLVID B SLRSUH | XQ LRQLILOR
DELOVHGDP HQVR GHOQXRYR & RQWLI @R FKH VDU HBMWR VHFRQGR B P RGDOVE
IQGIFDMGD@R WEQDQY DO IQWHUDBIQ ~— GHO  OJAR QHB DWW LQGLFDWA
GD@S | | LFIR 6FROWAFR 5 HJ LRQD® SHUMD 7 RVFDQD HG HIDERWDWA GDAD & RP P MRQH
( GWRLDGI G, WIXVR , FRQWLI @HU FKH QHOFRUVR GHLWH DQQLSHUEDOR LUHT XMW,
SHUL TXDQVRQR WIVMZHBMWAR FKH QRQ LOWAUYHQU DQR VHQ] D.J XU LEDWP RAYLDWH
VHGXVi FROVHEXVIYH GHFDGRQR GDAD BRUR FDUFD H YHQI RQR VRWIKIMIGDCSUP R
GHLQRQ HOMALGHMD FRP SRQHQWA GLDSSDUHQ D, Q FDVR GLHVDXUP HQVR GHIB M
GHLQRQ HOMAMLSLRFHGHUE DADLQG] LRQH GLH®Y LRQLVXSS®MYH DLVHQWLGHAD

QRUP DVIYD VRSLDFLVIDVD

1 35(6, (17(' (/ &2 16,%/,2 "' ,,67,7872
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9 LHQH HBM/R QHED SUP D VHGXVID GHID QXRYD FRQUADILD D YRV LRQH VHIUHVID D

P DJJLRWDQ D DWROVD QHID SUP D YRVIZ| LRQHHDP DJJ LRG| D UHDWYD GDAD
VHFRQGD DOLQWALR GHLP HP EUGH@ FRP SRQHQM JHQVRLH 8 QD YROD HBMWR LO
3 UHVLGHQUA QRP LODWD LP HP EULGHO® ROV AR GL, WIMXVR XQ VHI UVIDUR FKH DYUE LO
FRP SR GLUHGLI HUH LOYHLED®! LQYLDUR DLFRP SRQHQWGHO& RQWI @R H SLRYYHGHWH
DA VXD SXEEQFD] LRQH VXOUVR LOMUDHWGHID VFXRD® 6 SHWID DCB UHVIGHQWM
FRQYRFDUH H SUHVIHGHUH B UXQIRQLGHOR ROV AR GL, WAMXVIR FRQFRUEDQGR FRQ M@

' LLH] LRQH CRUGIQH GHOJIRUDR VHFRQGR & SURSRWH SHUYHQXVIA GDLUDSSUAVHQBQW,
GLVH LIRQH FOWH GDLJIHQVRU GDI @LOVHI QDQW. GDOSHUVRQDB! YRERQVDUR
UHQIIRVR HMLFR 6SHWID D08 UHM.GHQWA R D FKLGD XL GH®U DVR LDSSUHVHQUIDLH LO
&ROWI AR SUIHWR LO& RQWIAR GL$ P P LQMAD] LRQH GHEY QWA JHWRUIH SUIHWR JQ@
DOV RUI DQLFRA LD H SUHWR TXDMDVHQM Vid] R

,QFDVR GLDWHQ D VSRUDGLFD GHCBUHMGHQW B VXH | XQ] LRQLVRQR UFRSHUM GDO
& ROV @HH Sl» DY} LDQR FKH DWXP H LOUXR®R GL9 LFHSUHMGHOM ,QFDVR GL

GLP MMRQLR GLGHFDGHQ DLO& RQWLI @R SLRYYHGHUE D@H®BY LRQH GLXQQXRYR
SUHMGHQWM VHFRQGR ®1 P RGDAVE VRSLD LOGLFDW

/(5,81,21,"' (/ & 16,*/,2"' ,,67,7872

,C8& ROV @R YLHQH FRQYRFDVR RUGLQDUDP HQVIA FLOTXH YROW GXUDQWA CDQQR
VFROWIFR D@DYYLR GHTDQOR VFROWIFR LOVRUQR DG RWRELH WD QRYHP ELHH
GLFHP ELH WDP DJ RHDSU® DP DIJIR 2 QVHDVBQP RP HQWLCB UHMGHQWA SX
FRQYRFDUH X@WURU UXQIRQLMGGRYH FH QH VIDQR QHFHWVE SUHFMVH $ @ SUP D
VHGXVID GHEDQOR VFROIWIFR YHQI RQR GHELVH VWA (B GDVA GH@ UXQLIRQL
VXFFHWLYH

&2192&%$=,21,(25",1," (/*,2512
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, G ROWLI @R YLHOH FRQYRFDVR GDOB UHVLGHQW! FRQ FRQYRFD] LRQH FKH SHUYHULE DL
FROWQ@HLDP H ] R SRWID HBMARQLFD DB HQR FLOTXH JLIRUQLSUP D GHID VHGXVD
6X@D FRQYRFD] LRQH VDLDQQR USRUWIDORWDUR H LOXRI R GHED VHGXVID ORUE.QH GHO
JIRUQR @ GXUDVID SUHYLWID 7 DB FRQYRFD] LRQH YLHQH SXEEQFDVID DQFKH VXOWR

, QAALDHWGHID VEXRD 4 XDARWD QHTRUGLOH GHQJ LRUDR VD SUHYLID OHVDP HH

ODSSLRYD] LROH GLXQR R Sl» GREXP HQW TXHWIYHULDQQR LOYIDWDL FROWI @HLFRQ
LOGHELVR DOVFLSR

180 (52 /(*$/("' (//(5,81,21,

3 HU@ YDAOGIW GHAD VHGXVID GHO’ ROV QR GL, WIMKVR LQ SUP D FRQYRFD] LRQH?
UFKLHWID @ SUHVHQY DGLD® HQR @P HVW Sl» XQR GHL& ROV @HULH @ WD
SHUFHQUXD®! GLUDSSUHVHQIDQ] D GH@ GLYHUVH FRP SROHQW. LQVHFRQGD
FRQYRFD] LRQH @ UXQIRQH? YDQGD TXDOXQTXH VD LOQXP HLR GHLFRQUWI @HULHLO
LDSSRU/MR GH@ GLYHUH FRP SROHQW.

' (1, 9%(5%$=,21," (/ &2 16,*/,2"' ,67,7872 ( 9(5%B/(

/ HGHOEHD] LRQLGHOE RQWI AR GL, WALXVIR VRQR DGRWIVIA D P DI JLRUDQ D GHLYRW.
GHLFRQWJ @HWL SUHVHOW. , Q FDVR GLSDUWE LOYRVR GHOB UHM.GHQW YDBI GRSSIR / D

YRVID] LRQH2 VHI UAVID R QLT XDOYROD VL YRW.SHUTXHWRQL UL XDUEDQW® SHOVRQH
FRP H OH®{ LRQH GHOB UMMGHQW QHJ @ DOV FDVLM YRVID| LRQH2 SDBMH SHUDQ DVD GL
P DQR DP HQR FKH XQWAJ R GHLFRQWLI @HUL SUHVHOW.QRQ | DFFLD UFKLHWID GL

YRVID] LRQHVHIUAVD ' HI® GHIEHWD| LRQLFRVRFRP H GHAD GVFXVWRQH VH QH GE
FRQR QHOYHLED®! UHGDWR GDOBHIUHVIDUR FKH YLHOH SXEEQFDVIR VXOWVIR LOVAUDHW
GH@D VEXR® HOWR YHQWLI LRUDL GDAD VHGXVID
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2 OVH DO UHVLGHQUA WD LUDSSUAVHQBQW.GHED FRP SRQHQWA J HQLVRUH VDLDQOR
VFHOU

 FRP SRQHQWM GHOL XFOR , QIAUR GL9 DOV LRQH
o  DSSUHVHOBQAW GHLI HQWVRU GHAD VFXR® GHA.QI DY LD SUHWR @& RP P MRQH

0 HQVD LOWALFRP XQDO!
o  DSSUHVHQBQW GHLI HQVRU GHAD VFXR® SUP DUD SUIHWR @ &RP P MWIRQH

0 HOVD LOMLFRP XQDO!



, JHQWRU_GH_EDP ELQL GH@ VFXRD GH@LQI DY LD6DQ* LXVHSSH H GHAD VEXRD
SUP DUD* IXQUQLKDQOR LOGLUMWR GLUXQULQ DWHP EGD VHFRQGR &1 P RGDOW TXL
GLVHIXWVR LQGLFDM

$ \WHP E®D GHLJHQWRUGL\H| LROH R GLFOWH
& RQYRFDVD VX UFKLHWID GHLUVSHMYLIDSSUMVHOBQWR GHO  GHLIHQWVRU GHAD
\H LIRQH FOWH / DWHP EGD SUHYLD DXVRU] ] D] LRQHGH@' LLH] LRQH @ SUHMHGX\D
H FRQYRFDVID GD XQ LDSSUHVHQBQW R GD XQR GHLI HQWRU UFKIHGHQW. / D
FRQYRFD] LRQH LOGLFDQW @ GDVID ORWD LOXRIR GHEDWHP EGD H ORUEQH GHO
JLIRUQR GRYU! SHUYHQLLH DLJ HQYRUH GHAD VH] LROH FOMH D® HQR FLOTXH JLRUQL
SUP D GH@D GOVID GHID VHGXVD $ @DWHP EGD VX UFKLHWID GHLI HQWVRU SRWRQR
SDUMFLSDUH LO& RRUGLQDVRUH @9 LFDUD JQLQVHIQDQW. LP HP EUGHO& RQWIAQR GL
$ P P LQMWD] LRQH GHTHOW JHWIRUH & RQ B WIAAH P RGDOWE SX” HVVHUH LOGHWID
XQ DWHP E®D GHLJ HQVRU GHED VFXRMD GHALQ DJ LD XQ DWHP EGD GHLIHQVRUL
GH@D \FXR® SUP DUD XQ DWHP EGD GHLJ HQVRU GHED, WILXVR

$ WHP E®D GL\H| LRQHR GLFOWH
| DWHP E®D GL\VH] LRQH FOWH YLIHOH FRQYRFDVD GDAD'  LLH] LRQHHG2 SUHVIHGXVD
GDO8: RRUGLODVIRUH GHDY DAMYLVE HGXFDVIYH H G.GDWIFKH R GDELOVHI QDO
FRRUGLQDVIRUH GHED \VH| LRQH FIMWH / DWHP E®D GLVH]| LRQH FOIOWH VLUXQLVFH
RUGLQDUDP HQWA HQWR LOP HVH GLRWIRELH ' XUDQU VIDB! FRQVHWR CLOVHI QDOWA
FRRUGLQDVRRUH LOX\AMD @ SLRILDP P D} LRQH GLGDWAFD GHID VH] LRQH FOMWH SHUSRL
SURFHGHUH DB H®{ LRQLGLGXH IDSSUMVHQMDQWGLVH] LROHH GLFDWH  $ LVHQWL
GHIQSUW H 20 VWAL HQWRU GHAD FAWH VRQR VD HBI J LELO D
HOMRUH DCP RP HQVR GHOYRVR FLDVFXQ J HQWRUH SR HVSUP HUH XQDVRMD
SUHHHY D / DAWHP E®D GLVH| LRQH FOMWH YLHQH FRQYRFDVID GDAD' LLH| LRQH
D® HQR FLQTXH JIRUQLSUP D GHED VHGXVD /| DWHP E®D GL\H| LIRQH FIMH @GGRYH
VH QH LDYYHGDOR B QGHFHWMWE SX” HWHUH FRQYRFDVID DQFKH WUDRUGLODUDP HOW
QHOFRUVR GHEDQOR VFROWAFR VX ULFKLHWID GHO8 RRUGLODVRUH R GHOAMDP
LOVHI QDQUGH@D \VH| LRQH FOWMH  6RQR SDUM GLVID®! DAHP EGD LO8 RRUG.ODVRUIH @
9 LFDUD LOMDP LQVHI QDQWGHM VH LIRQH FWH LI HQWRU GHAD \VH| LRQH FAMH
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$ WHP E®GD G , WIXVR
/ DWHP E®D GL\VH| LRQH FO\WWH YLHQH FRQYRFDVID GDAD' LLH| LRQH HG2 SUHMHGXVD
DO RRUGLQDVRUH GHDY DAYV HGXFDVYH H GGDMEKH / DWHP EGD GL, WXV \L
UXQMFH RUSLQDUDP HQVA DADYYLR GH@DQQR VFROWIFR ' XUDQWA VDB FROVHWR LO
& RRUGLODVRUH LAXWAD @ SURI HWIZY LRQH GLGDWAFD SHUCDQOR  SUHVHQVID LQXRYL
LOVHI QDQVH SUAVHOW. LAXWAD QXRYH HYHQXXDQQRWP H / DWHP EGD GL, WIKVR
YLHQH FRQYRFDVID GDAD'  LLH]| LRQH D® HQR FLOTXH JIRUQLSUP D GHID VHGXVD
/ DWHP EGD G, WIXVR @GGRYH VH QH LDYYHGDOR & QHFHWMWE SX HWHLH
FRQYRFDVID DQFKH VWWDRUGELQDUDP HQWM QHOFRU/R GH@DQQR VFROWIER VX UFKLHWD
GHOE RRUGLQDVRUH R VX SLRSRWID GHO& RGULR ' RFHQWR GHO8 ROV AR GL, WIXVRR
6ROR SDUM GLVID® DWHP EGD LO& RRUSLQDVIRUH @9 LFDUD LOMDP LOVHI QDQUWGHD
VAXRD LJHQVRU GHD®, WIKVR XQ UDSSUHVHQVIDQVIA GHAY QUM * HWRLH XQ
LDSSUHVHQVIDQWA GH@$ WRFALD] LRQH* LXQUQL

/58212 " (/5$335(6(17$17(" ,6(=,21( & $66(

( BWR GD@DWHP E®D GL\H| LRQH FOMH LODSSUAVHQBQWA GLVH| LRQHH FOMMH KD
LOFRP SIVR GLI DULSRUIDYRFH GLSWRE®P L LQ] IDAYH SURSRWA QHFHVMWE GHAD
SURSUD FOMH SUHWR LO& RQMI @R GLFXLI D SDUMH R SUHWR LSURSUL
LDSSUHVHQVDQWDOR RQVLIAR ,Q RUP DUH LIHQWRU P HGLDQW G I XMRQH GL

LHD) LRQL QR DYYIM_R DOVH P RGDOVE FLLFD J@WIOXSSLGAQ] LDVIYH DYYIDM R
SURSRWH GDAD' LLH] LRQH GDOMDP LOVHI QDQW GDO& ROMLI QR GL, WIAXVR 5 LFHYH O
FRQYRFD] LRQLD UXQRQLGHO& RQLIAR FRQD® HQR  JIRUQLGLDQWFLSR & RQYRFD
@WHP EGD GH@D \H| LRQH FOWH FKH LDSSUHVHQUID TXDERWD LI HQVRU @ UFKLHGDGOR
R HJ Q@& UWWAQID RSSRUXQR , OLDSSUAVHQUBQW QRQ GHYH RFFXSDUALGLFDMLMQIRQ
WDWIDUH DU RP HQW.GLHVFOMYD FRP SHVWAQ] D GHJ @ DAV RUI DQL & RABI LDQ. GHID
VAXR® SHUHVHP SIR TXHLOHHQW.® GLGDWIFD HG LOP HVIRGR GLLOVHIQDP HQWR
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+ DLQYHFH LOGRYHUH GLI DUH GDWDP LW WD LI HQYRU FKH LDSSUAVHQID H

@WK LROH VFRIWIFD VHQHUA DI J LRUQDVR LI XDUGR @ YLVID GHED VFXRMD
SUHVHQ| LDUH D@ UXQIRQL GHO& RQWLI QR LQ FXLHEHBMR LQI RUP DUH LIHQVRUFKH
LDSSUHVHQVID VX@® LQL] LDVIYH FKH @ UL XDUEDOR H VXD YLVID GHAD VEXRD | DUL
SRUMYRFH GH@ MDY H SUAVHQUVIA GDLI HQWRU. SLRP XRYHUH LQ] LDYH YROW D
FRLOYRQ HUH QHQD YLIVD VFROMAED @ | DP L @H FKH LDSSUHVHQD FRORVFHLHLO

5 HIR@P HQ/R GL, WIXVR FRQRVFHUH LFRP SIWZH 1 1 XQ LRQLGHLYDU.2 LIDQL

& R LDQ.GHW 6 FXRD

" DD AP SRUMQ DG TXHWR WIXR®R VLUFKLHGH FKH QHOQRWAR , WIRAXVIR VIDOR

SUHVHW. GXH LDSSUIHVHQVIDQW SHUVH) LRQH FAIWH LQ P RGR GD SRUADLH DYDQWILL
FRP SIMVRSLD GHVFUWIFRQ FRE@J LDAVE
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, &ROWIQGL, QUM LIRQHH GL, QMUF@WH FRQYRFDWH SUHMHGXW.GDO
& RRUGLQDVRUH GH@ DWAYIVE HGXFDVIYH H GLGDWFKH R GDAID VXD 9 LFDUD VRQR FRV®
FRP SR

&ROWIQR GL, QMUMH] LRQH
& RRUGLQDVRUH GH@D1 DWIYLVE HGXFDVIYH H GLGDWAFKH
9 LFDUD

7HDP LQVHI QDQWGHID VEXR® GHALQ DY LD
5 DSSUHVHQUBQW.GLVH] LRCQH

&ROWI QR GL, QMAFOWH

& RRUGLQDVRUH GHTD1 DWIYLVE HGXFDVIVH H GLGDWAFKH
9 LFDUD

7HDP LOVHI QDQUGHD VFXR® SUP DUD

5 DSSUHVHQUDQW.GLFOMWH

$ L& RO QGL, QWAWH| LROH H GL, QAUFAMH SRWRQR SDUAFLSDUH XQP HP ELR GHO

&ROWIAR GL$ P P LQMAD] LROH GHAOY QW * HWIRUH H XQP HP ELR GH@ FRP SRQHQM
JHQWRUH GHO8 ROV AR GL, WIXVRR

&2192&%$=,21(

, OB ROV AR GL, QAMUVH] LROH H GL, QUAFOWH VLUXQMFH QHCP HVHGLQRYHP ELH QHO
P HVH GLIHEEWDIR H QHCP HVHGLP DUJIR 9 IHQH FRQYRFDVR GDAD' LLH IRQHDP H ] R
SRWID HBMARQLFD 1 HQD FRQYRFD] LRQH LOYIVID DB HQR FLOTXH JIRUQLSUP D GHID
VHGXVD YLHQH LQGLFDVR @ GDVID ORWDUR LOXRJR H CRUGIOH GHQJLRULR
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, &ROWIQGL, QMUMH] LRQH H GL, QAUFOWH VRQR J @ RU DQLFR@ LDDLQ FXL G
GLYHUH FRP SRQHQWVFROWAFKH VLLOFRQADAQR SHUSLDQU LFDUH H YDOWIDUH CD) LRQH
HGXFDWYD H G.GDWFD , 0& ROV AR GL, QAUWVH] LRQH H GL, QWALFOMH VLRFFXSD
GH@DOGEDP HQVR J HQHLD®! GHAD VEXRD MLHVSUP H VX HYHQWDQ SURI HWIGL

VSHUP HQD| LRQH KDLOFRP SR GLI RUP X@UH SURSRWH DO8.RULR' RFHQWL
UH@VYH D@D} LRQH HGXFDVIYD H GLGDWAFD H GLSURSRUH J @ \VWXP HQWH B P RGDOV
SHUDJHYR@UH H UHQGHWH Sl» HI I LFDFH LOLDSSRU/R VFXRD | DP LI@D , Q SDUAFRMUHLO
&RQWI AR GL, QU] LRQH H GL, QUAF@WH HVHUFLVID B VXH FRP SHWAQ] H LQ P DVWAUD

GLSWRIWDP P D IRQH YDOWVD| LRQH HVSHUP HQVID| LRQH , O& RQWLI AR GL, QUWAFOMWH
LOROVH HVSUP H LOSLRSUR SDUHUH VX@ DGR] LRQLGHLQEU GLVWM/R SLRSRWIA GDO

&RMUIR' RFHOAL

5,81,21,

, 8. ROV AR GL, QAUVH] LRQH H GL, QUALFOWH DYYHULE LQ SDUM LQ VHGXVID SBIQDUD H
LQ SDUM LUDSSUMVHQDQWGLVH] LRQH H GLF@WH VHI XLLDQQR CLOVHI QDOWA
FRRUGLQDVWIFH FKH | DU XQ ELADQFLR VX@DWAYIVE GHD SLRSUD \VH| LROH FOMWH

9(5%6/,

, O& RRUGLQDVRUH GHBI DALV HGXFDVlYH H GLGDWEKH LOFDUFD XQP HP ELR GHO

& ROWIAR GL, QMUH] LRQH H GL, QUAFMMWH GHOUXR® GLVHI UHVIDUR LOT XD®! FRP SLD
LOYHUED®! GH@DWHP EGD @ | RUQVFH DVWWMLLLP HP EULGHOS: RQWI AR H SLRYYHGH

D@ VXD GU I XMRQH FRQ VKW B | DP LI @H GH@, WIVXVRR

' 85%7% ,1 &%5,&%

, OB ROV AR GL, QAUVH] LROH H GL, QUALFOWH UHWID LQ FDUFD SHUCDQQR VFROWAFR
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,C&.R@UJ LR GHLGRFHQA2 FRP SRWR GD VWAL GRFHQWLQ VHUYL] LR DVHP SR
GHVIALP LODVR H LOGHVIAUP LQDVIR DD GOVID GHAD VHGXVID H GDO8 RRUGLQDVRUH GHDA
DWIYLVE HGXFDVYH H GLGDWAFKH FKH &R SUAMHGH / D SDUMFLSD] LRQH D@ VHGX\W GHO
&R IR GHLGRFHQA2 DGHP SLP HQVR REE@I DVIRUR SHUVWLUL GRFHQWLQ VHUYL] (R
QH@DP ELVR GHIB DMIMVE | XQ| LRQDD.D FDUDWLH FRABAI LD®! SUHYLWHA GDCOR.& 1 /
$1,16(, HFRWIWMXLVFH DGHP SLP HQVR SURUVIDUR UVSHWR DG DOVH HYHQWDQ
DMIMLVE

&2 0 3(7(1=(

,ORRAIIR GH' RFHQWMHVSUP H VXA XQ LRQDP HQVR GLGDWIFR GHTMWILXVRR QHO
LVSHWIR GHID QEHUA! GLGDWIFD H FX@XLD®! GLRI QL MQIR®R GRFHOW & XD
@HDERUD LRQH GHERI | HWD | RUP DWYD LQ UH@) LRQH DI @LQGLLL] ] LGDWGDO

& RRUGLODVRUH DA LQH GLDGHIXDUH QH@DP ELVRR GHI @ RUSLQDP HQALGHID VFXRD
WIELOAGDAER 6VIVR LSURILDP P LGLLQVHI QDP HQVR DABi VSHFL LFKH VLI HQ) H

DP ELHQWQH GLI DYRULH LOFRRUGLODP HQVR LOWAGLVALSQQDUH ) RUP X@ SLRSRWIA DO
& RRUGLODVRUH SHUM | RLP D} LRQH @ FRP SRV] LRQH GH@ FOWLH @WHI QD] LRQHD
HWH GHI QLOVHI QDQW. SHU® | RUP X@] LRQH GH@ERWDUR GH@ B LRQLH SHUR
WRQ P HQVR GH@{ DOVH DMYIVE VFROMWIFKH ' HIEHUD DLI LQL GHD YDOVIZ] LRCH
GHJ @DXQQLH XQWZP HQA SHUVWIA B FAML @ VXGGLYIMRQH GHEDQOR VFRODWAFR
LQ GXH R WH SHURGL 9 DOV SHURGLFDP HQWM GDQGDP HQVR FRP SGMLYR GHEED] LRCH
GLGDWIFD SHUYHUL LFDUQH @H | LFDFLD LQ LDSSRU/AR DI @ RUHQVDP HQWH DI @ RELHWIYL
SWRILDP P DV SLRSRQHQGR RYH QHFHWDUR RSSRUMGH P LVXUH SHULO

P LJQRWDP HQVR GHEDWYI VFROMAFD 3 LRYYHGH DAEDGR] LRQH GHLQEU GLVAWR
VHQWIALL FROWI QGLLOWAFOWH $ GRWID R SLRP XRYH QHGEDP ELVRR GHI SLRSUH

FRP SHWAQ] H LQL] LDYH GL

VSHUP HOVID LRQH 3 LRP XRYH LQL] LDViYH GLDJ.J LRUQDP HQVIR GHI @ LOVHI QDQW.

GH@, WIXVR 1 HEDGRWILH B SLRSUH GHIEHUD] LRQLLOFRAB LR GHLGRFHQWMHQH
FRQUR GH@ HYHQWDQ.SLRSRWIA H SDUHUL GHLFROWLI Q GLLOWAWH] LRQHH GL
LOWAFDWH
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R RAILR? SUHVIHGXVR GDO& RRUGLQDVIRUH GHEB DMV HGXFDVYH H GL.GDWIFKH H
LQVXDDWHQ D GD XQR GHL& RADERUDVIRUDSSRVVIZP HQW GHBUDVR , O
&RRUGLODVRUH J DLDQVIMFAH @ SIHQD UHD | D LRQH GHLFRP SI/SLRSU.GHCFR@ IR
GHLGRFHQH WRQ H B VHIXHQWI XQ| LRQL

) RUP X® GRUEL.QH GHOJLRUQR HVDP LODVM @B HYHQXDQ.SLRSRWAA GHLP HP ELLGHO

&R R H GHI @ DOVLRU DQL FR@Y LDDQ GHAD VFXRD

&RQYRFD H SUMMHGH LO&: RGUIR

$ FFHU/D LOQXP HLR B4 DB GHLSUHVHQL

$ SUH @ VHGXVD

5 LFRORVFH LOGLLIWR GAQWAUYHQUR DG RJ QL GRFHQW HG KD @ | DFR®¥ GLVRI QHH

® SDLRD

* DUDQVIMAH GRUGLQDVR WRQ LP HQVR GHOGLEEDWIR

* DUDQUMAH LOLVSHWIR GHI QRUP H FRQUHQXVIA QHCBUHVHQUIA UHI RDP HQVR H O

GLVSRM] LRQLGU MDVIYH

& KIXGH @ GLVFXVWRQH DOMLP LOH GHI QLOMAYHQL

) D YRVIDUH VX@1 VLQJ R®! SLRSRWH R GHOEHLD] LRQLH SLRFDP D LUVXOEVLGHD®

WWAMH

$11LGD B 1 XQ] LRQLGL6HI UAVIDUR GHO& RTULR DG XQ P HP ELR GHIR WAWR

" HVLJ QD HYHQUWDQUHDVRUGHI @ DU RP HQAUSRWID@® G *

6 RWIRVFLLYH L YHLEDQ@ GH@ UXQIRQLFKH SUAMHGH

6FLRI@H @ VHGXVID HVDXUWL SXQW DRG]

6RVSHQGH @ VHGXVID QHOFDVR LQ FXLQRQ QH SRWD J DLDQWLH GRUGLQDVR

WRGQLP HOR

9%/, 7% ' (//$6(' 87%

,OQXP HUR B DB SHUD YDOGIW GHAD VHGXVID GHO’: RABIJ LR 2 @MP H Sl» XQR GHL
GRFHQWLQ VHUYL] LR DD GDVD GHAD UXQIRQH
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,OQXP HLR B DB GHYH P DQUWAQHUL SHUVKWID @ GXLDVID GHAD UXQRQH FKH LQ FDVR
FROADUR GHYH HWHUH VRVSHVD H DI J LRUQDVD 2 JQLP HP ELR GHOR.R@U IR SX
FKLHGHUH LQ TXDXXQTXH P RP HQVR FKH VL SURFHGD DA YHUL LFD GHOQXP HLR B4 DO

GHLSUHVHOW

&21928&$=,21(

, 8. R@BJ LR GHLGRFHQWM_LOVHGLD DARQ] IR GLFLDVFXQ DQOR VFROWAFR HVLUXQMFH
GLQRWP D VHFRQGR LOFDBIQGDUR GH LQIVIR QHOB LDQR GH $ WA LW

R RAILR SX HWHUH DOVHVERFRQYRFDVR LQ VHGXVID VWWDRUGLQDUD VX ULFKLHWID GL
DPHR  GH.&RP SROHOA ,Q FDVLGLSDUAFRMWH JWDYIVE R XUHQ] DLO

& RRUGLODVRUH KD | DFRO¥ GLFRQYRFDUH LO& RABULR LQ YID WUDRUELQDUD D
EUHYLVMP DVFDGHQ D, CFDLDMAUH GLXUI HQ| D GHYH HWHUH DGHIXDVIDP HQW

P RVYDVR LQ VHGH GLVHGXVID 4 XDIRWD @ GVFXWIRQH GLXQR GHLSXQUDTR G J
QHFHVWMIGLP DViAUD®! QRQ | DFL® HQWA LHSHUEL® FRQ @ QRUP DBI GLLLIHY D \DUE
FXUD GHO8.RRUGLQDVRUH P HWIALH D GLVSRM] LRQH GHO& RTBYI LR @ GRFXP HQVWD| LRQH
QHFHWDUD HQWR FLQT XH J LRUQL GDAD GOVID GLFRQYRFD] LRQH GHO’. RTBIIR

25' 1("' (/*,2512

/ DFRP XQUFD] LRQHGH@R GJ  GHYH HWHUH GDVID FRQ D® HQR FLOTXH JIRUQLGL
SUHDYYIVR , Q FDVLSDUAFRMLL H TXDQGR WL SUHYHGRQR DGHP SLP HQWREEQ@I DVRRUL
VRS J LXQWVXFFHVLYDP HQWA DA FRQYRFD| LRQH @R GJ SX' HWHUH LOWAT LDVR

, 0B UHVLGHQWHA P HWH LQ GVEXVWIRQH LSXQUD@R GJ - QHAERUGEQH LQ FXLVROR WIDW.
HOQFDQHD FRQYRFD] LIRQH / RUGLOH GLWDWID] LRQH GHLSXQUSRWID@R G *

SX' HWHUHP RGULFDVR VX SLRSRWID GHCB UHMGHOWA R GLXQP HP ELR GHO& RGUIIR
VHQHWXQR VLRSSRQH , Q FDVR GLRSSRM] LRQH GHALGH LO&. RTBIIR FRQ YRVID| LRQH
SHUDQDVD GLP DQR $ OMLP LOH GLRIQLVHGXVD VX HYHQUD®! SLRSRWID GLXQR R SL»
GRFHOW. SRWRQR HWHUH LQGIFDWDUI RP HQWGD LOVHULH QH@R GJ - GHAD UXQRQH
VXFFHWLYD




&2/ /(*,2 "2&(17,

VLB T, 72 927$=,21( (" (/1,4 5%=,21(

/ DGVFXWIRQH GLRIQLSXQUR DEER GJ 2 DSHUW/D GD XQD ELHYH SUHVHQVD| LRQH GHO
3 UHVLGHQUI FKH LOXVAD  DQFKH FRQ @HYHQUD®! VXSSRUR GLXQR R Sy GRFHQWGD
XLLOFDUFDW. @UIRP HQVR RJJHWR GLGHIEHD H FRQFOXGH @ UHM) LRQH FRQ XQD
SURSRWID VX@D TXD®! FKLHGH DOFR@UILR GLHVSUP HUA 3 UP DGLGDUH LQ] LR Db

RSHUD LRQLGLYRVR LOSUHM.GHQIA DSUH LOGIEDMIVMR FRQVHOWAQGR DLGRFHQWFKH QH
| DQOR UFKLHWID GLLOWUYHQLLH VX@DUI RP HQVR RJJHWR GLGMVAXWRGQH ( VDXUMZI @

LOWAYHQW LOSUAM.GHQIA GLEKLDLD FKLXVD @ GLVEXVWRQH H DSUH G RSHUD] LRQLGL
YRVR 7 XWiA B YRVD| LRQLDYYHQIRQR SHUYRVR SDBMH / H GHOEHUH VRQR DSSLRYDWA
DP DJJLRWDQ D DWROMD GHLYRWYDDGLHVSUAWAL ' 35 DUV  F

\WLJ QU LFD FKH QRQ VLFRQVIQR J QDWHIQXW. QRVIDO 1Q 3, Q XI1 ' HRUHL

' HOUDW $ YHUED® VLUSRUM LOQXP HIR GHLYRW.D | DYRWH GHLFRQADU_HGHIQ@
DWHOXV 1 RQ?2 FRQVHQW/D GDWHMRQH VX@ GHOEHUH GHO& RTULR FKH

LI XDUGDQR DGHP SLP HQWREEQI DVRUSUHYMWGD@ QRUP H , Q FDVR GLSDUWE LQXQD
YRVID] LRQH SDBMH DLI LQL GH@ESSURYD] LRQH SUHYD®! LOYRVRR GHOB UMMGHQM |, QFDVR
GLH®] LRQLGLSHURQH LQFDVR GLSDUWE  SUHYD®! LOGRFHQWA Sl DQ LDQR G-V

6263(16,21,($**,251$0(17,' (//$6(' 87%

1 HOFDVR GLSIRWDUA GHID GXUDVID GH@B VHGXVA SHUSL GL P LOXVZGD@RUDUR
SUHYLWR QH@D FRQYRFD] LRQH LO& RAMILIR DP DIJLRWDQY D GHLSUHVHQW. VX SLRSRWID
GHCB UHMGHOWA KD | DFROY GLDJ JLRUQDUH @ VHGXVID DQJ LRUQR VXFFHWAYR R DG DAVD
GDVID FKH YLIHQH FRP XQLEDVID GLLHWIDP HQW DL SUAVHQWAH FRP SUAVD QHLVXFFHLYL
JIRUQL, QVIBOFDVR QRQ? SRWLEL® LOVAT LDUH LOBUHFHGHOW RGJ , Q FDVR GLUQYIRLQ
GDVID VXFFHWLYD DOTXLQVR JIRUDR  YHUUE VHI XLVID @ SLRFHGXUWD RUGLQDUD GL
FRQYRFD] LRQH FKH SRWIE SUHYHGHUH @D J LXQVD GLXOWURU SXQAUD@RG] , Q QHWXQ
FDVR VDU SRWLEL®] UGLVFXVIAUH DU RP HQWUHDVIYLD SXQWD@RG) VXLTXDQLO
FRQY LR GHLGRFHQWDEELD HVSUHWR XQD GHIEHLD SUP D GHEEDI JLRUQDP HQVR GHL
@YRW
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, 08 RRUGLODVIRUH LQGLYLGXD WD L GRFHQWLOVHI UHVIDUR YHUED ] DQWA GHAID VHGXVD
FRQLOFRP SIVR GLUHGLIHUDH LOYHUED®! S GDVID | DFROW DLP HP EUGHO& RGUIR GLI DU
YHLED@ ] DLH GRSR DYHUQH GDVIR GMXLD GLFKLDUD] LRQL SUHFHGHQWP HOWA
SUHSDLDVIA R GHWIDUH VIAXD® HQWA B GLEKLDLD] LRQLSHURQD@FKH VLLQWAQGH

P HWAAUH D YHLED® / D UHGD] LRQH GHOYHLED®I SX” DYYHQLLH DOFKH LQ XQP RP HQ/R
VXFFHVVLYR DA FKLXVXUD GHED UXQIRQH @ UHDVYD GMXLD H DSSLRYD] LRQHVRQR
UP DQGDVIA DA VXFFHVWLYD VHGXVID / DER] ] D GHOYHUED® GD DSSURYDUH YIHQH
LQYLDVD YLD P DLCH P WD D GVSRM] LRQH GHLGRFHQUD® HQR FLOTXH JIRUQLSUP D
GHOD GDVD | BADVD SHU® VXFFHWLYD UXQIRQH GHOFR@BILR DA LOH GLFRQVHQMLH @
UFKLHD LQ1RWP DVFUWD GLHYHQMDQ UHWAL LFKH R DI JLXQW DOGRFXP HORR
GLFKLDUD] LRQLFKH VDLDQQR USRIV QHOYHUED®! VXFFHWAYR / H VHGXVI GHO

FRQY LR VLDSLRQR FRQ @SSLRYD] LRQH GHOYHUED®! GHID VHGXVID SUHFHGHQWA FKH L
LOWAQGH BMWR VH QHWXQR GHL SUHVHQWQH UFKLHGH @ GMWXLD LOMAI DB R SDU LDB |
YHLEDQGHO& RAMUIIR XQD YROID DSSLRYDW. VRQR VHP SUH FRQUXAELD VX UFKLHWID
GD RJQLGRFHOW FKH QH | DFFLD SDUM
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, CBUHVHQVIA UHI RDP HQVR LAMKIVAH H GVALS@OD LA XQ) LRQDP HQVR GHO' UXSSR GL

/ DYRLR SHUO, QFOMRQH * /, GHID6FXRD* LXQALL LQ RWHP SHLDQ D Db

GLVSRM] LRQLQRUP DVIZYH YLIHQWLQ P DVAUD GLLQFOMRQH VFROWAFD , O /, \L
FRQORFD QHOFRQWM/R GLXQ HYRO(] LRQH SHEDJ RILFD H QRUP DD FKH KD VXSHUDVR @
YIMRQH WDG] LRQD®! GH@LQWAI LD LRQH DEEWDFFLDQGR LOFRQFHWIR GLLOFOMRQH LO
TXD®! P LLD D UVSRQGHUH DI HVLIHY H GLVWWALI @ DOXQQL UFRQRVFHQGR H

YD®RU] ] DQGR @ GLYHUAVE FRP HXQD UVRUD

5 UHUP HQW1 RUWP DVlYL3 UQFLSDA

/HIJH 5 DSSUHVHQUD LOFDUGELQH SHUOLQWAT LD} LRQH GHI @ DOXQQLFRQ
GIVDELOW J DLDQUAQGR LOGLUMR DR WXGIR H LOVXSSRUR GLGRFHQ

VSHAD | DAL

/HIJH 5 IFRQRVFHL' LMAUEL 6 SHFL LFL GHED$ SSUHQGIP HQR ' 6$

FRP H@ GMBMD @ GMILWDI LD @ GMVRURI LD LDH @ GMVFDEXAD H VKD LO

GLUWR GHI @ WXGHQAD XQ3IDQR'  LGDMFR 3HURQDTM | DR 3' 3

e ' LWHMKIDO IOWWUIDBIGHO GIFHP EWH H&UWFRMHO IQWHIDBIQ GHO

PDUR 4 XHWLGRFXP HOWKDQOR LOAMRGRWR | RUP DB HQWM LOFRQFHWR

GLYAVRIQL( GXFDAYLESHADD % 6  HWIHQGHQGR @ VD D VWL @ DXQQLLQ
GUILFRO¥ QRQVR® TXHW@FRQGMELMA R' 6% P DDQFKH TXH@FRQ
WDQUIIJ LR VRAR HFRQRP LFR @QJ XMWAER H FXOXLDM

e ' HAUHVR/ HIMDWYR Q H\VXFFHWWLYH P RGULFKH + DURUWGEQD/R @
QRLP DVYDLQ P DWAUD GLLOFOMRQH VFROWAFD GH LOHQGR LFRP SIMIGHO' /, H
GHO /2 * IKSSRGL/ DYRWR 2 SHIDYR SHUOQFOMRQH  LQ SDUAFRMUH SHU
OH@ERWD| LRQH GHOB LDQR ( GXFDYR , QGLYLGXDM ] DR 3 (
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,O |, 2 SUHMHGXVIR GDO& RRUGLQDVIRUH GHEB DMIMVE HGXFDVYH H G.GDWIFKH H
FRRUGLODVIR GDCB H HUHQWM GHELQFOMRQH G DMAXVR 1 H 1 DQOR SDUM GLGLLIWR
VIXVWALL GRFHQUWGLVRWIAJ QR GHAD 6 FXRM GH®, Q DY LD H GHID 6FXRM 3 UP DUD
LOVIHP H D GRFHQWLO LDSSUHVHQVBQ D GHAD 6FXRM GH®, Q DY LD H GHOD 6FXRM
3UP DUD / DFRP SRM] LRQH GH@ERWDQR 2 GHIEHDVID GDOSUP R & RGUIR GHL

' RFHQAXQWIDUR DALQL] LR GLRIQLDQOR VFROWIFR H YLHQH | RUP D® HQWM LOHUVD
QHA XQ] LRQLILDP P D GHID VFXRD

&203,7,(),1$/,758

O |, GHAD6FXRM* LXQWOL: XQRU DQR WFQLFR HFRQUXOWYR FRQLOFRP SIVR GL
VXSSRUIDLH L8 RABIJ IR GHL' RFHQULQHAD SLDQU LFD] LRQH H QH@DWXD] LRQH GL

L] LDIYH SHUOLQFOMRQH , VXRLFRP SIWVSHAL LFLLOFOGRQR
5 LOND] LRQH H DQDAM_GHLELVRIQL. 5 DFFROD H YDV LRQH GHLGCDWUHDMYLDI @

DOXQQLFRQGMVDELDA ' 6% H DMLY 6 SUHVHOWQHDMXVR
( @ERW] IRQHGH®B$, 5 HGED] LRQH H DJJLRUIDP HQVIR DQQXD®! GHOB LDQR
$ QOXD®I SHUQ, FOMRQH 3$,  XQGRFXP HQVR FKH SLDQL LFD ®1 D LRQLH ®

UVRUH SHUJ DUDQALH XQ DP ELHQWA GLDSSUHQGLP HQVR LOFOMYR
& RRUGLQDP HQ/R H FRQVX®IQY D 6XSSRU/R P HVIRGR®RJLFR H GLGDWAFR DLGRFHQW.

FXULFROUWH GVRWHIQR 1 DYRUHQGR @ Gl | XMROQH GLEXRQH SLDWEFKH
) RLP O] IRQH 3WRSRWID GLLQY IDVIlYH | RUP DVilYH SHULCEHUVRQD® VFROMAFR VX@A

VAP DAWHKH GHOLOFOMRQH

&RADERW LIRQH 0 DQWAQLP HQVR GLXQD WUHWID FREDERWD| LRQH FRQ @1 1 DP LIQH
JQVSHELDDWAHWAALDLH LVHUYL] LVRAIR VDQWIDU GHOMULVRUR

,O 1, LLP SHIQD D SURP XRYHUH XQD FX@XUD LOFOMYD FKH YD&RU] ] L@ GLYHUAVE H

J DUDQVMAD LOVXFFHWR | RUP DR DRI QUWXGHQWM LQ QQHD FRQ L YD®RUL I RQEDQW.
GHI QRWAD M LRQH VFROMWFD




x|

821928&$=,21( (25" ,1("' (/*,2512

| HVHGXV GHO* / , VROR WIDELMVM QHOS@QQLQI DQQXD®! GHE@B DMIMVE DALQ] LR
GH@DQQR VFROWIFR |, QJ UXSSR YLHQH FRQYRFDVIR GDO& RRUGLQDVIRUH GHB DMIMLVE
HGXFDWYH H GLGDWAFKH D® HQR XQD VHWAP DQD SUP D GHAD VHGXVD / D

FRQYRFD| LRQH FKH LOFOXGH ORUGIQH GHOJLRUQR  YLHQH LOYLDVID DMIDYHUR @

IXQ} LRQH GLP HWWDJ.J MAFD GHOLHI DMAR HBMARQLER H SXEEQFDVID VXOUVR GHAD
VFXR@D DOHI XHQM AN

&$/(1' $5,2 "' (//(5,81,21,()81=,21$0 (172

,O [, VLUXQMVFH GXH YR®W D@DQOR XQD QHOSUP R H XQD QHOHFRQGR
TXDGUP HWUH SHUMWYRQHUH LVHI XHQAFRP SIW.

e 3UP R4 XDGUP HWUH

(¢]

(¢]

o

$ QDM GLWWULFDVLY%( 6 94VRIQL( GXFDYLESHALDD SUAVHQW.
QH@MIVR

9 HULI LFD GHEB DAMYLW WROM LQVHGHGL* /2, * UXSSR GL/ DYRLIR2 SHIDAYR
SHUQ, QFOMRQH SHUDWHVXLD GHL3(, 3LDQL( GXFDNL, QGLYLGXDT ] DAL

& RQARCR GHIB VRWRVFU] LRQLGHL3' 3 31DQL' LGDWFL3 HOVRQDA | DW. GD
SDUM GH@ | DP LI @H H GH@ UGIYD] LRQLY 6 FRP SLOWA GDLWDP GRFHOW.

e 6HFRQGR 4 XDGUP HWUH

(¢]

(0]

(¢]

( VDP H GH@ YHUW! LFKH | LODQGHL3 (

0 RQWRWDIJLR HDJJLIRUDDP HQVR GHL3' 3 H GH@B VHI QDM LRQLY 6 LOWALH
( @ERW| LRQHH DSSLRYD] LIRQHGHCBS,  3LDQR $ QQXD® SHUO, FOMMIRQH  GD
VRWRRSRUH VXFFHMLYDP HQWA D@DSSLRYD] LRQH GHO’&. REBIIR GHL' RFHQW.

$ QDO GHLUVXODWGHI Q VFLHHQLQI VX@LOQGLYLGXD] LROH SUHFRFH GHL

' DAKUEL6 SHAL LFL GHEDS SSUHQGLP HQWR

5 LFDGXVIDH CHI | LFDFLD GHLSLRIHWAZ3 ( = 3 LRIHWIL( GXFDVlYL=RQDQ. DMNDW.
DALQWALR GHIMALXVR H QH Gt FRQVR DOMYR® 3 ( = LOWAFRP XQD® , 3( =
VRQR SLRILDP P LGLIQWAYHQVR | LQDQ] LDWGDAD 5 HILRQH 7 RVFDQD YROLD
VXSSRUMLH OLOWAI LD LRQH VFRODWFD
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,QRWWP SHIDQ DDTXDQRWIELVRGDO 35  PDJR Q  FKHKD
DRAKLYRR LOBLMAA#P D 1 D LRQD® GL9 DOV LRQH 61 9 QHOAMAP D GLIMAK] LRQHH
|RWP D LRQH H LQ @QHD FRQ ®1 VXFFHWLYH GLVSRM] LRQLP LOMWUDD @ 6FXRD

3 DUVIDUD* LXQUQLWAMMXIVAH LOBLRSUR 1 XFOR , QWAOR GL9 DOV LIRQH 1,9

,0L ,9 VLFRQ LIXWDFRP HXQRUDQR GLVXSSRUMR D8RR GHL' RFHQWH DO

& RRUGLQDVRUH GH@ DWIYIVE HGXFDVIYH H GLGDWAFKH / DVXDP DWMRQH2 TXHM GL
FRRUGLODUH H DWIDLH B DMIVLVE GLDXVRYDOMD] LROH GLIMIXVR XQ SLRFHWR

| RQGDP HQVID®! SHUJ DLDQWLH H P LJQRWDUH @ TXDAVE GHERI | HWD | RUP DAYD

, CBHUFRU/R GLYDOX\VID| LRQH VL DUAFR LQ GLYHUH | DM VWA J HWARMA GDAL |, 9

e 5DSSRUR GLS XVRYDOX\WID] LRQH 5$9 S LOGRFXP HQVR FKH LODXJIXIDLO
SURFHWR GLDXVRYDOX\I| LRQH , A1 ,9 DQDA ] DLCDWIQMAL DGHY UVXODW.
GHI QWXGHQW. SLIRIHWLUHDA | DV HG HWAUQL DG HV HMMGH@ SLRYH
,19%/6, SHUWUDIH XQ DQDOM_FRP SGVD H RJJHWIYD GHA XQ] LRQDP HQVIR GHAD
VFXR® ,5$9 SHUP HWI GLLGHQW LFDUH LSXQWGLIRY DGD YD&RU] ] DLHH B
DUHH GLFUMALVE VX FXLLQVAUYHQULH

e 3IDORGLO LJORWDP HQR 3Q0  6X@D EDVH GH@® SURUW LOGLYLGXDWI QHB $ 9
1Ol ,9 HDERWDLMBGO  6L\WDWID GLXQ SIDQR RSHUDVIYR WIHQQDM FKH GH LQMVAH
JQREIHWMYLGLP LJORWDP HQVR ® D] LRQLFRQFUHVIA GD LOADSIHQGHH B UMVRUH
QHFHWDUHH LWAP SLGLDWXD] LIRQH ,GBIDQR GLO LJARWDP HQVR2 LOQVHUVIR QHO
372)

e 5DSSRURWD5%$9 3G0 H3LDOQR 7 UHQQDM GH@R | 1HUM) RWP DMYD 372) ,0
372) @ @FDUM G LGHQWE GHID VFXRM® H GH LQMVFH @ VXD SLRIHWXDDW SHUXQ
VIHQQR ,6$9 HICBAD QRQVRQR GRFXP HQWD Vi« WIDQW. P D GIDBRIDQR
VWUHWIP HOMFRQLB72) |, UWWXOMWGHB $9 DOP HQVIPQR H RUHQVIDQR &
VFHOM WUDWI LFKHGHOB 72 ) P HQWHICBRD  GLYHQUID LCELDFFIR RSHUDVIYR FKH
LP SGP HQVID FROFUHVIDP HQWA & D} LRQLGLP LJQRWDP HQVR SUHYIMAA QHOB 72 )
WHWR QL ,9 LQTXHWR FRQWAWR JDUDQUMFH @ FRHUIHQ DWD TXHWL
GRFXP HQWH LORLR FRWIDXQU DAQHDP HQVR
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 5HQGFRQVI LRQH 6RFLDG! $ OMUP LOH GHOAMHQQIR GLYDOX\V| LRQH LOL ,9 WL
RFFXSD GHI UHGD] LRQH GHID 5 HQGLFRQVD] LRQH 6RALD®! 4 XHWIR GRFXP HQUR 2
@ | DVH FRQFO(LYD GHOSURFHWR GLYDO\WIZ] LRQH HKD @ VFRSR GLLQIRUP DLH @
FRP XQW VFROWIFD 1DP LJ@H GRFHQW WXGHQW H @ VRFLHVE FLYLG XL
WVXOUVLLDI J LXQAGDED VFXR® VX@HI | LFDFLD GHE® D} LRQLGLP LJARWDP HQ/R
LOWDSUHVH H VX@1 SURVSHWAYH [ XVKUH 6 L\WDWID GLXQ DWR GLWDVSDUHQ] DH
UHVSRQVDELAOVE FKH FHUAL LFD LOSHUFRUR WROR

, CBUHVHQM UHI RDP HQVR GVALS@OD @ FRP SRV LIRQH LFRP SIWH G P RGDAVE GL

IXQ LRQDP HQUR GHOL ,9 DO LQH GLJI DUDQVLH XQ D LRQH H 1 LFDFH H FRRUGLQDVID SHULO
LDJJIXQILP HQVR GHI QWIDQGDUG GLTXDAVE \WIDELDW.



&20326,=,21(

,QL ,9 2 SUHVIHGXVIR GDO8 RRUGLQDVIRUH GHDI DWIYLVE HGXFDVIYH H GLGDWAFKH HG2

FRVGFRP SRWR

e ' RFHOA LQUDSSUHVHQVQ] D GHED VFXRM GHALQI DJ LD H GHID VEXR® SUP DUD

e 3HURQDBI$7$ XQUDSSUHVHBQW GHOSHU/RQD®! GLVHI UHVAUD

o (QM* HWRWH XQUDSSUHVHQIDQIA GHIHQWA J HWIRUH GHOLWILXVRR

¢ &RP SROHQM* HQVRU XQ UDSSUHVHQBQAA GHLI HQVRU HBMWR LQ VHQR DO
&ROWIAR GL, WIXVR

e BXRUBHWYHQM 6XRU VHUYHOW GHEBY ) L @H GHD & DUVE GL6DQ9 LOFHQ R GH&
3 DRQ.GH@ FRP XQW GL3 ROMWHYH

' (6,1$=,21(" (,0 (0 %5,

, LIDSSUHVHQUDQU GHL GRFHQWVRQR GHIEHDWDQOXD® HQW GDOS: RABI IR GHL
" RFHQUXQVIDUR QHED VHGXVD GLLAQL] LR DQQR VFROMAFR / DA&RWR QRP LQD? LQVHUVD
QHA XQ} LRQLILDP P D GHID VEXR® UHQGHQGR @ GRUR SDUMFLSD] LRQH | RLP D® HQM
UFRQRVFLXVID DELQWAULR GHID WKWXLD RUIDQL] ] DWYD , OLDSSUHVHQUIDQWA GHL
JHQWRU YIHQH QRP LODVIR QHOSUP R & ROV @R GL, WIMXVRR LQ VHI XLVRR D1 HBY LRQL
GHOUQQRYR H UHWID LQ FDUFD SHUVWID @ GXUDVID GHAD FRQUADVKLD
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,0L ,9 KDLVHIXHQUFRP SIM/SUQFLSDD
5 HGED] LRQH GHOB DSSRUR GL$ XVRYDOMD| LIRQH 5$9  $ QDM | DLGDWH ®
LQI RLP D) LRQLLQVAUDH HG HWAALDH SHUHDERWDUH LB $ 9 LOGLYLGXDQGR SXQWGL
|RY DH DUHH GLGHER®] ] D GHID VFXRD
( @ERW] LRQHGHBIDQRGLO LJIARWDP HOR 3G0  6X@D EDVH GH®I SURUW
HP HUHGDE$9 GH LQVAH JQRELHWANLH B D} LRQLFRQFUHVIA SHULO
P LJQRWDP HQVR GHOLMWILXVR
0 RQWRWDIJLR H YDOVID] LRQH 0 RQVRUD CDWXD] LRQH GH@1 D] LRQLSUHYLMM QHO
3G0 H YHUW LFDLODIJ LXQI P HQVR GHI @ RELHWAYL WIDELOW/
5 HED] LRQH GHI 5 HQGLFRQVID] LRQH 6RFLDM® $ OMUP LOH GHOMHQQR GL
YDOVI] LRQH UHGLIH LOGRFXP HQVR FKH FRP XQLFD DA FRP XQV§ VFROMAFD H DO
VAULYRUR LUVXODDI I LXQUH CH 1 LFDFLD GHEB! D] LRQLLQWDSUHAH

8&2192&$=,21(()81=,21$0 (172

,0L ,9 2 FRQYRFDVR GDO8 RRUGLQDVRUH GHDY DWAYIVE HGXFDVYH H G.GDMFKH RIQL
YROD FKH VLUHQGH QHFHWDUR SUHGLVSRUH R DJJLRUQDUH LGRFXP HOWGL

FRP SHVIAQ] D GHOL XFOR / DFRQYRFD] LRQH DYYLHQH WDP LV SRWID HOMARQLED
RUG.QDUDH R DMIDYHUR @1 XQ) LRQH GLP HWDJ.J MAFD GHOLHI MR HOMARQLFR
3HURJQLVHGXVID YLHQH UHGDWR XQ YHLED®! FKH UDWXP H LSXQWGVFXWWLH G
GHFMRQLSUAVH |, YHLED@VRQR FRQVHUYDWDJ @ DWUGHAD VEXR® SHUJ DLDQWLH @
WDFFLDELAVE H @ WDVSDUHQ] D GHI@ DWIYLVE \WROW



5(*2/$0 (172
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, CBUHVHQA LHIR@P HQVR LQ @OHD FRQ @ QRUP DVIYD HXLRSHD H LVXXDQD LQ P DVIAUD
GLSWRVW] LRQH GHLGDWSHUIVRQDM KD @R VFRSR GLLAXWADUH H.J DLDQUWLH @ VKVIAD
GH@D YRWAD SUYDR HTXHID GHLYRWALILJ@ / D6FXR@* XQAQLWLLP SHIQDD
WDWIDUH VKWL GDW.SHURQDQLQ P RGR FRUHWR WIDVSDUHQM HVIEXIR QHOLLVSHWR

GHLAUWIH GH@ CEHUAR | RQGDP HVIDAQ GHI QLOVALHWDWL

, OANDMIP HQUR GHLGDV2 VWUHWIDP HQWA | LD | DVIR DABHURI D] LRQH GHOHUY] (R

SXEEQFR GLIMAXK] LRQHHIRWP D] LRQH XQFRP SIVR GLUGYDOM LOMUHWH SXEEQFR

/ D QRWUD VFXR®VLFRQ RUP D DLVHI XHQWSUQFLSL

o /LFHV¢ FRUHWH ] DHWDVSDUHQ D LGDWVRQR WDWIDLQ P RGR GULMP R
FKLDLR HRQHR

e /P LV LRQHGHE® 1 LQDIVE LGDWVRQR LDFFROUSHUVFRSLVSHAL LFL. HVSQFLVZH
GULMP L

e 0 QP 1]] D LRQHGHLGDW YHQIRQR LDFFROLVR® L GDWQHFHWOLL SHUG | LODDW
\WDELOMA

e (VDM ]D LGDWVRQR DFFXUDWH VH QHFHWOUR DJJLRUDDW.

e /P Vi LRQH GH@ FRQWHUYD] LIRQH LGDWAVROR FROVHUYDAVRER SHULOMP SR
QHFHWDUR

o ,QMIUME HUVHUYDWM] ] D LGDAVRQR SLRWAWLGD VWDMIP HQWQRQ DXVRU] ] DAR
o=\

5,)(5,0(17,1250$7,9,

e SHIRDP HQR 8 ( *' 35  LOTXDGLR QRUP DR HXLRSHR SHUD
SURVIA| LRQH GHLGDW.

e ' HHIHWR/HIMDWYRQ  GHO JIXIQR &RAFHGH@M3UYDR FRP H
P RGULIFDVRGDO  / JV @ QRUP DVYD LVXXDQD FKH DGHI XD LOORWUR

RUGLQDP HQ/RDO ' 35




35,9% &<

,QFRQIRLP L\¥ DB HIR@P HQVR ( XURSHR *' 35 MBEFXRDM* LXQAQL

J DLDQVMAH LOADWIZP HQVR GHL GDW.SHUVRQDR GHI @ WK GHQWH GH@ GRUR | DP LI QH
FRQ@P DWIP DFRUHW] ] D @FHME WDVSDUHQ DH SHUAQHQ D 4 XHWR

UHIR@P HQVR GHVFLLYH B1 P RGDOW FRQ FXL YHQJ RQR LDFFROL XVI ] DVZH SURWAWLLL
YRWULGDW.

7,721$5( (5(63216$%/("' (/ 75$77$0 (172

o 7WVROUHGH? IDMIP HOR * LXQAQLVRF FRRS RQOXV
¢ 5HVSROVDELGI GH@D 3 LIRW] LIRQHGH' DW ' 32 6LONMD&DP SLIQ@
o &RODML VHI UHVAUDH VFXRDI LXQAQL LW

&$7(*25,("," $7,75%77%7,

, GDW.SHU/RQDQ WDWIVLGDAD VEXRM LOFOXGRQR

¢ ' DWGHIQWXGHONL QRP H FRIQRP H GDVDHOXRIR GLQDVAVD LOGU] | R
UHFDSIVZ | RVIR FHUM LFDWP HGLFL GRFXP HQW LRQHSHU' 6% % 6 R GLYHUD
DELOV¢  H GDWUHDWYL DA FDULHD VFROWAFD

e ' DWGHIIDP LJAD QRP H FRIQRP H GDVDH OXRIR GLQDVALYID GHLIHQVRULR GL
FKLHVHUFLYID @ UHVSRQVDELOWAE J HQWVRUD® LQGIU] ] R UHFDSIWH VH QHFHWDUR
GDWGLMWYD] LRQH HFRQRP LFD SHUCDFFHWR D VSHAL LFLVHUYL] LR EHQHI LFL

e  &DVWIRUH SDUAFRDU GLGDVW. GDVLUHDVYL DAR WIVIR GLVDOXWMA R D FRQGDQOH

SHQDQ. WDWIDAAVRER VH VWUHWIDP HOVW QHFHWDLL SHUGH | LQDAOVE DAY LRQDQH
QHOLVSHWR GHAED QRUP DVIYD YLIHQM

),1$/,7$&( %$6( *,85, &' (/ 75$77$0 (172

, CDVILVROR VWDWIDAHVFOMYDP HQWA SHUG | LODIVE MARAK] LRQD@FRQOHWH DO
VHUYL] LR SXEEQFR GAVAXKX] LRQH FRP H GH LQIVR GDAD QRUP DVIYD WIVIX® H UHI LRQD®H
/ DEDWH JIXUGLFD GHOADWIP HQUR2 CDGHP SLP HQVR GLXQREEQ@IR Gl DBIH

OHVHRX] LRQH GLXQ FRP SR CLLOVWMAIHWH SXEEQFR HLRI D} LRQH GHOWHUYY IR
VFROWIFR




02' $/,7$& ,75$77$0 (172 ( &216(59%$=,21(

, GDVW.YHQIRQR DFT XIMVGLLHWIZP HQWH GDA | DP LI @H R GDEB VFXR®I GL
SLRYHQHQ DHVRQR WDWIDAMD LQ | RUP DVR FDUDFHR FKH GLI VDM , OADWIP HQ/R 2
IP SLRQIVR DA P LQIP 1] ] D IRQHGHLGDW  RYYHUR YHQJ RQR LDFFROM VRER O

LQI RLP D LRQLVWHWIDP HQW QHFHWWDUH |, GDVIZVRQR FROVHUYDWQHI @ DUFKLYL GHAD
VFXRD® QRQFK« SUHWR JQDUFKLYLGHD ,85 ,19$/ 6, HGHLIHWRU GH.MVAP L

LQ RUP DWFALXWD) ] DALGDM VEXRD FRP HO DWHUADIQLQ] VUO/ D FRQVWHUYD] LRQH
WVHIXH G UHI R VIAFQUIFKH H LSIDQL G VFDUR SLHYIMWLGDA@D QRWP DVYD

&2081,8$=,21(("',))86,21("' (,' $7, ' (67,1$7$5,

, GDWSHU/RQDQ.SRWRQR HWHUH FRP XQLFDVI DADLQVAUDR GHAD VEXR® DVRIJHWL
DXVIRU] ] DALT XD@LOR RRUGLODVIRUH GH@ DYV HGXFDVYH H GLGDWAFKH L
UHVSRQVDELQ GHOADWIP HQVR DP P LOMADYR 6HIUHVAUD  LGRFHQWH LO
SHURQD®! YRERQDUR LHQILRVR P DVRE SHUTXDQR VWHWIP HOW QHFHVVDUR SHU
OHVSOMIP HQ/R GHIB BRUR | X LRQL , GDVLSRWRQR LOROVH HWHUH FRP XQLFDWDG
DOVLHQA/SXEEQFLR SUYDW. HV $6/ ,19$/6, 0,85 VR VHSUHYLWR GDID GUJH

H VH LOGLVSHQVDELGB SHUM | UXL] LRQH GHOMHUY] [R G MAK] LIRQH 1 RQ2 SUHYIWD @
GL | XVIRQH GHLGDWD VR J HWIQRQ DXVRU] ] DW.

' 85$7$ " (/ 75$77$0 (172
, ONDAIZP HQVIR GHL GDVZKD XQD GXUDVID LQGH LMD FRQQHWD DEHLRI D] LRQH GHO

VHUYL] IR VFROWAFR 8 QD YROD WD J LXQVA G | LQD@MVE L GDVIVDUDQOR DURKLYLIDWL.
VHFRQGR G GLVSRM] IRQLGLGUIJIH




' 5,77, (11817(5(66$72

,QTXDMDVLP RP HQVR SRWHVIA HVHUFLVIDUH L\VHI XHQWGLUWAL LQEDWHDO ' 35
FRQMNmLCBHBRQDE@i&msLanLRmGi DW ' 32

e ' LUMWR GLDFFHWR DLYRWAL GDVSHURQDD

e ' LUWR GLUWA LFD R FDQFH@D LRQH GHLGDW.

e ' LUWR GLQP VI LRQH GHOADMIP HQR

e ' LUWR GLRSSRV] LRQH DOADAMZP HQ/R

e ' LUWR D@D SRUMELOW GHLGD

e ' LUMR GLUHYRFD GHOFRQMHQWR \VH DSSQFDEL®

e ' LUWR GLSLRSRUH IHFDP R DA% XVRUVY GLFRQARTR * DLDQWA 3 LLYDR



0$18%/( ",
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, CBUHVHQWA O DQXDM® GHVFLLYH LOWMAP D GLIHWIRQH LQI RUP DFD GHLGRFXP HOW.
GH@, WIXVR 3 DUVDUR * LXQWQL ( WR GH LQMVFH B P RGDOW RUDQ] ] DAVHH
RSHUDVYH SHU@ QXD GHOSLRVRFRER LI RUP DAWFR @ JHWARQH GHLI O0AL

GRFXP HQVIDQ. @UFKLYLD] LRQH H @ FROVHUYD] LRQH GLI VDB GHLGRFXP HQLSUHWR @
6FXR® 3 UP DUD 3 DUVUD* IXQUQLH @ 6FXRM GH® Q DY LD6DQ* LXVHSSH

| ©GR] LRQH GHOSUHVHQM VWAXP HOR UVSRQGH DAREE@I R QRUP DAYR FKH HTXLSDLD
® 6FXR®! 3 DUVIDUH D1 3 XEEQFKH$ P P LQMWAD] LRQLLQVIAP LQLGLIHWRCH

GRFXP HQVID®! GLI VB! DA LQH GL.J DUDQALH COXVAQUFLVE OLOWAT UVE H @ UHSHUELOVY
GHI QDM

5,)(5,0(17,1250$7,9,
,QYIUM GHM/ HIJH  PDYR Q  OWIMXVR3DUVDUR* LXQUQLWRAHXQ
VHUYL] LR SXEEQFR 7 DB UXRER2 WIVR XOHURUP HQW LD TR DVR GDO HFUHVR / HIJH

Q FRQYHUAVR FRQP RGL LFD] LRQLGD@D/ HIJHQ
4 XHWID UHFHQW QRUP DVYD WIDELOMFH LQ P RGR SHIHQVRUR CREE@J R SHU® 6 FXR®!
3 DUVIDUH GLDGRWIDLH VWP LGLSLRVRFR@R LQI RUP DAFR H JHWIRQH GRFXP HQUD®

GLI VDB SLHQDP HQWHA LOMURSHLDEL@ H FRQ RUP LD SUAVFU] LRQL$ J,'

, OVMMP D GLIHWIRQH GRFXP HQVID GHED, WILKVR TXLQGL2 SURIHWIVIR LQ VWUHWID FRQI RLP [V FRQ
LOHI XHQWA DSSDUDVR QRUP DVIVR DJ.J LRUQDVR
e /HIJHQ GLFRQYHMRQHGHO  / 1 RUP D FDUGLOH FKH HWHQGH H
VSHAL LFD J@REE@KLGLGLI VDT ] D] LRQH WDVSDLHGQ] DH SURVRFRAD) LRQH LQI RUP DVWFD SHUG!
VFXR®! SDUVDUH
« ' /JV PDYR Q  &RGFHGHWSP P IQMAD IRQH' LUMVDB &$' ' IMALSQODOXWR
GH WFQRMRI LH GLI YR H LOYDERUH B DB GHLGRFXP HQWLQI RLP DAFL
o /IQHH* XIGD$J," ' HWAP LD IRQHQ 5 HI RO WFQLFKH YL HQASHUM
IRWP D] LRQH SLRVRFRAD LRQH H FRQVHUYD] LRQH GHLGRFXP HQWLQI RLP DAFL
e ' 35 GFPEWH Q 7HWR 8 QLFR VXQD GREXP HQ/ID| LRQH DP P LOMWDAND
UHDVYR DA VQXVID GHLSURVRFRAD
o ' JIV H' /JV )2,$ 1 RWP HVXAIRUEOR GHID GVALS@OD WL XDUGDQM
JQREE@KLGSXEEQFIW HWDVSDUHQY D
e S5HIRDP HOR 8( *' 35 ' VASEOD® SURW LRQH GHLGDVSHURQDD SIAMWMAR
| RQGDP HQVB®! SHUM J HWIRQH GHL | DVALFRRVHQMELD GL DXQQLH SHWVRQD®!




02" (/12

25*%1,==%7,92

$ UIHD RUDQ] | DAYD RP RIHQHD

/ @ WIXVR * LXQUOLDGRWID XQ P RGHIR GLJ HWARQH DFFHQAUDVR DWUDYHU/R XQXQLFD
$UD2 WDQ] ] DAYD2 PRIHQHD $2 2 7 XWH GBI FRP XQFD] LRQL FDUDFHHR
GLILVDD VRQR JHWIA GD XQXQFDS QW 2 LIDQL] ] DVYD FKH QH.J DLDQMAAH @
YDOGIVE GBI DB WDP VAl L5 HI AR GL3 LRVRFRAR LQI RUP DAFR 0 DWAAUFRP

5 XRQH 5 HVSRQVDELOME

i 5 HVSRQUDEL® GHED JHWIRQH GRFXP HQVID®! H FRQVHUYD] LRQH 5 HVSRQVDEL®! GHID
6HIJUHVUD 6LOYID&DP SLIQ@

i 9 LFDUR SHU® JHWIRQH GRFXP HQD®! & RRUGLQDVIRUH GH@B DMIMVE HGXFDWYH H
GLGDWAFKH ' DYLG2 UMID

i 5 HVSRQUDEL® GHOBLRVRFRAR RSHUDVIVR 6LOYLID&DP SLI@ ' DYIG2 UMID

i 53&7 7WVSDLHY DH$ QMFRUXX] LIRQH / HID® 5 DSSUHVHQVIDQWA
I 53" S5HVSROVDEIBHI 3R IRQH' DWW 6LYID&DP SLIQ

0 RGH@R RUIDQ] ] DVYR DGRWIVR

,OAMHP D GLSLRVIRFRAD) LRQH2 XQIFR SHU@ W] LRQH VFROWAFD H YLIHQH DERWIDVR
XQWMHP D &DFFHQADVRE SHUFXLWWI B FRP XQLFD] LRQLVRQR JHWMA MDLQ
LQIUHWR FKHLOXVFVD GDXQXQFD82 5 8 QV¢ 2 LIDQ] | DMYD

5 HVSRQVDEL®! FKH VLRFFXSD GHID GRLR SIRVRFR@) LRQH

& DVH@ GLSRWID HBMARQLFD

/ & \MIA] LRQHVFROWIFD2 GRVIVID GLXQD FDVH@D GL3 RWID ( GMARQLED & HUAL LFDVD
3(& WA LRQD®! VEXROLXQWOL# SHF WH GLXQD FDVHID GLSRWID HBMURQLED
RUGLODUD 3( 2  MAMK] LRQD®! VHI UHVAUDH VEXR@I LXQUOQL W XVADD JHWALH L

P HWDJJ LGLSRWID HBMARQLFD FRQ DQOHWLGRFXP HQWHG HYHQUDQ.DABL DA
DYHQUUG®GNDQ DDP P LOMADWYD
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3 LRGX] LRQH DFTXIM] LRQH SLIRVRFRAD] LRQH GHOGRFXP HQUR

, GREXP HQWLQ HQWDVID H LO XVFLVID YHQJ RQR SURVRFRAVDWUDYHU/R LOWAWP D GL
SURVRFRAOR LQI RLP DAFR JHWIVR GDO RUQVRUHO $67(5&2 0/ DFOWL LFD] LIRQOHGHL
GRFXP HQWDYYLHQH VX@D EDVH GHOY WVRMUR GLF@WL LFD] LRQH DA DVR

/ D SURVRFRAD| LRQH DY YLHQH WDP VIA @ 5 HVSRQVDEL® GHID 6HJ UHVIAULD 6L0YLD

&DP SLI@H LO& RRUGL.QDVRUH GHB DAMIYLVE HGXFDWYH H G.GDMEKH' DYLG2 UMID
XQLFKH I LI XUH DYHQUDFFHWR DOSLRVIRFRAR LQ RUP DAFR / D SURVRFRA@D| LRQH
LOFOXGH GDVID QXP HIR GLSLRVRFRER P IWHQA RIJHWR H UL HUP HQW FRQ

VHI QDVIXLD VHFRQGR QRWP DAYD 7 XWALLGRFXP HOWMRQR DUFKLYLDWH FROQVHWYDW.QHO
UVSHWR GHLFUVAWLGLLOWAI UV LHSHUELAW HMEFXUH| ] D, OLHIMAR J IRUIQDAHIR GL

SURVRFRQ@R YLHQH LOYIDVR TXRVIGLDQDP HQWA DB QU GLFRQVHUYD] LRQH GLI VD
8 Q RFHU& WDP Mi# @ SIDAMDIRWP DO $67(5&2 0  / DWDWP WMARQH GHOUHI WAR GL
SURVRFRER DYYLHQH LOJ LRUQR @YRUDVAR VXFFHWALYR D TXHER GLUIHUP HO/R

5 HILVWR GLHP HUHQ] D

1 HOFDVR GLLOWAUK] LRQLGHA XQ} LRQDP HQVR GHOAP D GLSURVRFRQ@R LQI RLP DAFR
SHUFDXVH VFQLFKH DFFLGHQVB@R SURILDP P DV (1 UHJ DAL LRQLGLSLRVIRFRAR
YHQI RQR H | XDV VX XQ UHI AR GLHP HUUHQ D

,Cb HVSRQVDEL®! GHOD J HWRQH GRFXP HQVIDX®! DXVRU] ] DFRQ SLRSUR

SLRYYHGLP HQR @ SUHGLVSRM] LRQH GHOHI MAR GLHP HUHQ DLQ | RUP D FDUDFHD
RSSXWH Q| RWP DG WR®IH DOUSUMGR GHID | XQ| LRQDOW GHOAMAP DGL
SURVRFRQR LQI RLP DAFR VWA B UHI MAD] LRQLH! | HWXDVA YHQI RQR LOVHUMKA D
VWP D FRQUQXDQGR @ QXP HUD| LRQH GHOSURVRFRAR J HQHLD®! LDJ J LXQVD DO

P RP HQVR GHEEQUAUX] LRQH GHOVHUV] IR $ VDB UHI MAD] LRQH® DWRFLDVR DQFKH LO
QXP HR GLSLRVRFRTR H @ GDVID GLUHI MAD] LRQH USRUMWVXCBLRVIRFRAR GL

HP HUHQ D P DQAQHQGR XQD FRUH®D) LROH FRQLOQXP HR XV | DR 1Q

HP HUHQ D 6XCUHIMAR GLHP HUJHJ D VRQR USRU/MVA @ FDXVD @ GDVIDH @R GL

L] LR GHROQWAUX] LROH GHA XQ LRQDP HQVR GHOLMMP D GLSIRVRFRAR
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4 XDERUD @MUK LRQH GHO XQ| LRQDP HQVIR GHOWMWAP D GLSLRVRFRER VL SLROXQIKL
SHUSL» GLYHQAINXDAMR RUH L0 HVSRQVDELGB! GHAD JHWIRQH GRFXP HQMD®! DLVHQWL
GH@D QRUP DD YLJHQWM DXVRRU] ] D @R GHOLHI MAR GLHP HUJHQ] D SHUSHURGL
VXFFHLYL GLQRQ Sl» GLXQD VHWP DQD LQVIDXR FDVLVXOHI MAR GLHP HUUHQ D
ROUH DA LQI RLP D} LRQLGLFXLVRSWD YHQIRQR USRUMWI QHWHP LGHO

SLRYYHGP HQVR GLDXVRU] ] D} LRQH

* HWIRQH FRQVHUYD] LRQH GHOGRFXP HOWR

, GRFXP HOWSLRVRFREW.YHQI RQR FROVHUYDLVXOWHUYHUGLO $67(5&20 8 QD
YROD SURVRFRAVLYHQI RQR DUFKLYLDQHL YDUL | DVFLFRQ SUHGLVSRWIVXCB & GRFDB
GHAD VHJ UVAUD G.GDMED H DP P LOMADVIYD H R VX FGRXG HWALGL , | DVFLFRQVRQR
RU DQL] ] DALSUHYDBIQWP HQW SHUDQQR VFROWIFR $ ORUR LOMUDR YHQIRQR

FRP SUHVLLGRFXP HQW.UHDMWYLD FLDVEXQ DQQR VFROWAFR FKH D@LR YROD VRQR
FOWL LFDASHURWEQH GLVEXR® QI DY LDH SUP DUD HWISR GLDWIYIWE VU] LRQL
XVAVH GLCDWAFKH SURIHWAL RUJ DQLFR@ LD HFF

, GRFXP HOWLQHUHQWGDP P LMD LRQH YHQI RQR DUFKLYLDW.SHUDWYIVE R SHU
DI | DUH VXCB & GHAD VHIUHAUD SUP D QRVID FRQVDELOW VHUYL] LR SDIKH VHIUHVIAUD

GH@ FRRSHLDWYD | RUQVRUL. HFF

7 XWULGRFXP HQWDUFKLYLDW\XCB & GHED VHI UHVAUD G.GDWIFD H DP P LOMADWYDH
VXLFERXG HWHAUOL YHQI RQR TXRVIGLDQDP HQVWA VDOYDVXQL $ 6 HWAUOR DG RIQL
VSHIQLP HQVR GHOGLVSRVMIAR

, CEU_FRQUDELD VROR FRVHUYDSUHWWR LOFRQUX IV FROVIDEL® GH® QViA JHWRLH
6VXGIR & RP P HUFLD®I & LSRAD 9 1D) %.DFFLQL 3RQMGHWD 3,

, FHGRAQQL GHL GLSHQGHQL YHQJ RQR HIDERUDVLGDOFRQUXBIQVA GHODYRUR GHE QUM

JHWRUH / HRQDUGR YoXWDWL YIDO DVDFAR ) WHQ H 7 DQFHGRAQL YHQIRQR
SXEEQFDWP HM® HOWA VXQJ HWIRQDM® é= XFFKHWIE DOT XD RI QL GLSHQGHQWMA

DFFHGH DA SURSUD DUHD UMHUYDVID FRQ &1 FUHGHQ LD SHURQDD
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7 XWULGRFXP HOWFUHDW.GDAD VEXR® YHQIRQR SLRGRWIZLQ | RUP DVR GLI VDB DQFKH
@ TXDVLVRVBOA GHLGRFXP HQWLQ HQADVID YHQI RQR DFTXIMWLQ | RLP DVRR GLI VDG

3 HULGRFXP HQAFDUADFHL. VL SURFHGH DA VFDQURQH GHLP HGHMP LH WL SLRYYHGH
DA FROVHUYD] LROH VRWIAXVIYD FRQ @ TXD®12 J DLDQVIMD QHOMP SR @ YDQGLVE

@ DB GLXQ GRFXP HQ/R LQI RLP DAFR LOWAVR FRP H XQD LDSSUAVHQUD| LRQH GLDAMR
| DWIH GDZVX XQVXSSRUR VD HWR DQD®RILFR R LQI RLP DAWFR

6LP DQWHQH @ FRQVHUYD] LRQH LEUGD FDUFHD H GLI VDD GHLGRFXP HQWLQHUHQWL
| DVFLFRQ.SHUWVRQD@ GHI @ DOXQQL. FKH YHQJ RQR FRQVHUYDW.SUHAWR @ 6 HI UHVIAUD
GLGDWIED GH@D VEXRM SHUWWRR LOBHURGR GLILHTXHJ D $ CP RP HQVR GHEX\VFVD GL
XQ DOXQQR GD@WIAVR 1O DVFLFRER YLHQH WDVP HWR DA VEXRD GLGHWALD] LRCH
GLHWR SUHVHQVID| LRQH GLUFKLHWID VFUWID GD SDUAM GHID WIAAD

6LP DQHQH @ FROVHUYD] LRQH LEUGD DQFKH SHULI DVFLFRQLQGLYLGXDR.GHO
SHUVRQD®! GRFHQWA H QRQ GRFHOW FROMQHQL FRQWDWIGLDWXQ| LRQH T LLP DI
GDJ QWWMLH RIQLDMUR GRFXP HQVIR LOHUHOWA LOLDSSRUR GLMYRWR WDQQH L
FHGRQQL FKH YHQI RQR SXEEQFDW\XQ HWIRQD®! GLFXLVRSWD  $ CP RP HQVR GHOD
FHWWD| LRQH GHOLDSSRUR GLOYRWR LI DVFLFRQ.GHOSHURQD®! YHQI RQR DUFKLYLDWH
FROVHUYDAWVHFRQGR LVIAP SLWIELAVGDCP DWLP DUR GLFROVHUYD] LRQH DA DV/R

3 UHWR @ 6HI UHVIAULD VFROMAFD YHQJ RQR DI J LRUQDWH FRQUHUYDWILQ | RUP D GL VDX
H FDU/FHD L QEU VRFLDQ@ GHE QU JHWRUH GH@® WAKVRR & LXQUOLVRFLHW
FRRSHUDVIYD VRALD® RQOX\E / LELR VRFL QELR YHLEDQ.& RV AR GL

$P P LQWWD] IRQH / LELR YHLEEDQ$ \WWHP EGH GHLVRFL

( FFH] LRQL D@D SLRVRFRA@D)] LRQH

1 RQ YHQIRQR SIRVRFRAEDWLO TXDQVR J ¢ DUFKLYLDVR JHWIMZVX DOV VAP L

i) DWXUHHBMURQIFKH 6'

i ' RFXP HQWGLYDOVI] LRQH GHI@DXQQL 5 HIMAR HBMAURQIFR O DMAALFRP

i &RP XQUFD| LRQLTXRVGLDOH GHLIHQWRU. UVIDUGEL DWHQI H FRP XQIFD] LRQH
SUHVHQ HD P HQVD R VHUYL] LDJJ LXQUYL UFKLHWIA FRERT XL UFKLAVMA GL

lQIRWP D] IRQLHFF  HRIQLDIVD FRP XQLFD] LROH SHUYHQXVID SHUSRWID RUGLQDUD QRQ
DYHQU DBXQD UGBIYDQ D JLXUGFD
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i &RP XQIFD] LRQLLOWAH SUYH GLUGNDQY DJIXUGFD SWRP HP RUD LOMUQL

i $ SSXQUGLOYRWRR ER] | H

i & LUFROULQAUOH VRIJHWIA D UHI MAD] LRQH SDUAFRMUH DERQWALLR

GH@® W] IROHVFROWAFD DUV F ' 35

i, WFU] LIRQLGHI @DOXQQL UQQRYLGH@ WIAH P RGXQWMEFD GLLQ LR DQQR
FROWIQHQW FRODWLGHEDOXXQQR D GHOUKH DXVRU] ] D} LRQLHFF VRIJHWM D

UHI MAD] LRQH SDUAFR@UH DARQWAUOR GH@® WILX] IRQHVFRODMAFD DUV F ' 35

i 9 HIEEDQ GHO& ROMI @R GE WIXVRR GHCOE: RTAJ IR GHLGRFHOW. GHO&RQMI AR GL

LOWAFOWH H GLLQWUM] LRQH 7 DRGRFXP HOWVRQR VRI J HWZD UHI MAD] LRQH
SDUAFR@UH DERQWALLR GH@ WA IROHVFROMWAFD DUV F ' 35 H
VROR FRQVHUYDWDQFKH LQ | RUP D FDUIDFHD LQ DSSRVIVEUHI DAL SUAWR @ 6 HI UHVAULD

GGDWFD
i 1 HZ VWU SXEEQFIW SLRSRWH FRP P HIFID@Q R FRP XQUFD] LRQLLQ RUP DViiyH
SUYHGLYDRUH J IXUGFR

3 UYDR

/ &MY LRQH VFROMWAFD LLP SHIQD D JDLDQWLH @ P DWAP D VWVIAD GHLGDW.
SHURQD@Q QHCBLHOR UVSHWIR GHIB QRUP DVYH YL HQWL 5 VIAQLDP R FKH @ SLRW| LRQH
GH@D SUYDR VD XQ DVSHWR | RQGDP HQVID®! GHID QRWD JHWIRQH H XQ GRYHUH

LP SUHVALQGLEL®Y SHUXQIWIX] LRQH HGXFDVYD 7 XWAL GDSHU/RQDQFKH
WDFFRIQDP R VROR WDWIDFRQ FRUHWH] ] D WDVSDUHQ DHMEXUH ] D , OORWIR
RELHWIYR 2 XVDUDRHVFOMYDP HQWA SHUG! | LODIVE AR LRQDQ G DV DOVHUYL] LR
VFROWIFR FRP H@WFU] LRQH @ JHWARQH GH@B DMMVE GLGDMEFKH H

DP P LQMWDVYH H @HLRI D} LRQH GHLVHUYL] LFRUHDW. & LFRQ RUP LDP R DLSUQFLSLGL
P LQIP 1] ] D} LRQH GHLGDVW WDFFRIAHQGR VR®R FIU FKH2 \WUHWIDP HQWA QHFHWOUR H
JDLDQADP R @QUATUVE H@ UVHUYDV | D GHEBI LQI RLP D] LRQL / D QRWD SROWFD
VX@D SUYDR VLEDVD VXG5 HIR@P HQVR ( XLRSHR *' 35 HVXO HFLHR
[HIMDWYRQ — GHO  JIXIQR &RGFHGHM3UYDR FRP HP RGILFDVR
GDO /JV




