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3RRO 3DAN 1RWG HW WL WHDJIRQD FRQ JQ@
WINHKRGHY FRQ GREIHWAYR GL WHFHSWLH H
VRGGIM DUH ®f DVSHWIMYH H ®f HVLIHQ H GHEI
SDUN IQMHADM  IOMOH HG  HAMUIOH
IGHOMIEDQGR DO FRQMP SR ®f DUHH 1Q FXL
P LJQRWDUOH XGMURLP HOWM LOFRIQYROIP HOR

7D0! LQMD] LIRQH VL HVSTFD P DOWAQHQGR DWIYL
P ROMSTFL\MXP HQAGLFRP XQIFD] IRQH FRAXTXL
IQAVGXDDR R UXQRQL G JXSSR  TXHWRQDLL
IOMYMM WBIRQFKH SWRP RIIRH G HYHQW
FRGYMRH GL IQJIDWH WXL VRADO P HAD
D} LHQGDQ
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/D FRQVXOI IRQH GHIQ WINHKRGHY DL 11QL
GHQGHQWIFD] LIRQH GHLWP LP DMUDD SHU3RRO
3DAN 1 RUG (W2 WV SUHFHGXVD GD XQD IDWH
GLP DSSDVXLD QU] LD®

/ 2 UDQJ] D IRQH KD FOWLLIFDR J@ DARW GHO
SIRSUR FROMWR HWMOR HG LOMUOR 1O
UHDJ IRQH DOJWGR GL GISHQGHQ D H IQIOHY D
HVHUAVMD QHL SLRSULFRQI LRQW DWMEXHQGR DG
RIQXQR XQ YDRWH 1Q XQD DD FKH YD GD
0 ROR YDWR & WINHKRGHUQRQKD DBXQD

K2n=8 '"7THK O OUO0 &=2 KO

GSHQGHQ D IQOHY D  GD@®I VX@®I  DMW
GHORUDQ}]DJIRQH D ORIR $OR ®
WINHKRGHU KD XQD IRUM
GSHQGHQ D IQOHY D  GD@®I VX@®I  DMYW
GHOQRUDQY ] O LRQH

/ $]IHQGD KD SHUBQR UWMOXVR RSSRUMQR
FRIQYROHH QHTDQDQA GL P DWUDOW TXHIQ@
WINHKRGHY FRQ XQ HBYDWR P SDMWR VX@I
DMYW D] IHQGDR HR XQ HBIYDR JWDGR GL
GSHQGHQ D ARQ ) LHQGD WMWD
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0 RVIVR GL-QUAUHWH

' UH [ROH " ISHQGHQW

SRWOXIW D) LHQGD®
VEXUH ] DVXODYRIR ALHVAMD

" RYHRDQFHH3HUMRQDB! | ¢ padERIDRU. &RP VDR * XIGD|  SURIIIROD®! UVSHWMR GH.
GILMWXP DQLH LOFOMRQH
4 XDOW HMEXWH | DGHL

. P &THOW * ' 2 H7WDG] LIRQD® SIRGRWML 0 2 & SDRNDILQY

8 WI} ] DVRLLI QDD ) RUDIVRUL

HARBJIFR SXQUDOW H
FRUHWH] | D FRQADWYDO!

31HQD FRQIRWP W Db
SXWRUW / HIMDWYH 0 LOMMR
SMUX] LRQLH &RQVWR@R 6DCW ) R HGH@2 WEOH ( QW QRWP DWYH YLJHQW DP ELHOQWRQ
GL&HUNIFD] IRQH | MDD VDQVRUH H

WDVSDUHQ] D RSHDWYD
6ROGIW 11QDQ] IDUD DI LGDELOA

3DWQHU) LQDQ] LDUL Y SWBXD|RoL QHOMP SR HJIHWRQH
SUIRDWRYD GHLUMVHKLD)] LHQGD@

7HULVRUR H 6RFLD®A

&RP XQW / RFDB! * HQHUD] IRQL
) XWMUH 6FXRE! 8 QYHMW

51GX] IRQH GH@P SDMR

DP EHQW®! HFRQRP 1D
AUFROWH H FUHD] LIRQH GLYD®RWH

VRAD®! VXOMUMRUR

SIVSHMR GHIQDHRUGL




& -4 3a@@ &amN b o

$1%$/,6,' ,0%7(5,%/,7}

/ DQDOL GL P DMUDDW 2 XQ SWIRAHWR IRQGDP HQE®! SHU IGHQAIEDIH H YDOMBLH ®f WP DAFKH
DP ELHQVDQ VRFLD@ HG HFRQRP LFKH FKH KDQQR XQ SHVR P DIJIRWH SHUXQRWDAQ ] D} IRQH H SHULVXRL
VWINHKRGHY GH [QIW FRP H\WP LP DIMUDQ 8 QWP D2 FROVGHDR P DMUDG!H VHRRQGR XQ DSSURFAR GL
GRSSID P DMUDDA RYYHR VH KD XQ P SDMR UBNDOM VX@ SHURQH H VX@DP EIHOM 1Q FXL
QRUDQ] | D IRQH RSHWD P DMUDQW GL [P SDMR H R \VH FRQWEXIMVAH D FUHDIH YDRWH HARQRP IFR H
1LQDQ| LDUR SHUM) HQGD P DWUDQW 11QDQ] LDUD

&RP H SUHFHGHQOWMP HOWM USRUBR SHU QQGIYIGXD] IRQH GHL WP L P DWIUDQ Gb] LHQGD KD FRIQYROR ®
SDUNIQWMUHWDM LQ EDVH DOBRWR JWDGR GLGSHOGHQ D IQOXHY D LOMSHIDQGRQDMDYHIR @ UKL
GLIHHGEDMN

£ (179-8$=21(" (=7(0 -0 $7(5-$/ -

3HU IQGIVIGXDUH L SWRSW. WP L P DMUDQ
3RRO 3DAN 1RWG (W KD DGRMMR XQ
DSSWRAAR P XGMGP HOMRQD®! FKH LOMIWD
MWROR GHIQ WINKRGHU FRQ IO
SDQRWDP D QRWP DWYR QDIRQDBI HG
HXURSHR / DQDDA V.2 EDVDW VXOWJRWH
GHIQWEQGDUG LOMUDD] IRQDD* 5—H 6$6%
DAQHDQGRWL. DJ@ REIHWYL GHT@$JIHQGD

H | RFDQ) | DQGRVLVX@1 WP DWEKH ( 6*
VSHALLIFKH SHU IO VHWRWH GL UIHUP HOR

0 XGMIH DQG 6SHADW  5HMEBLY
' DAMEXVRY/
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* @ VFRUH RMAQXW VRQR W SRL LLYDOMVIW VX @D
EDVH GHLI HHGEDAN GHJ Q WENHKRGHY UFDYDQGR
FRVELSXQMIJLFRP SGMAYLGHI@QIP SDM/
3HU® GH Q] IRQH GHLWP LP DMUDQGDOSXQUR GL
YW 11QDQIDUR P DMUDDW 11QDQ IDUD  3RRO
3D 1RWG (VWKD FRQGRWR XQD YDOXVID] LRQH
LOVIHUQD GHOUVFKIR R RSSRUMQWVE (6% UHDWYD
D ADWXQ WPD FKH SX IQOHQDUH o
SHURWP DQFHV  HRQRP IFKH H  11QDQ IDUH
P HGDQM XQD \FDD GD 1O UWKIR JHQHD

HIHW  IODQIDWL  PROR  QHIDAML  SHU
QRUDQ]]DJIRH D QRSSRUXQW  JHQHWD
HIHW  1IODQIDL.  PROR  SRWL  SHU
QRUDQL ] D} IRCQH
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D 0 DIQWXGR I LQDQ] LDUD GHIQH! I HWI 1QDQ] LDULI HOHDWGEDOUMAKIR R GDARSSRUMQW
E 3WREDELOW GLRFFRUHQ] D GHOUMKIR R GHGRSSRUMQW
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3RRO3DAN 1 RUWG (WWRSHWD QHOVHWRUIH GH@ GMWMEX] IROH % % GL
SDANDILQ) DAP HQWH H SLIRGRWY SHU @ GHWMUIHQ D SIRIHVWRQD®!
UYROHQGRVL. D FHOW GH@ *' 2 GH@® UWMRWD IRQH H GHOUHWIO

DIP HQWBH

-OP HIFADWR @ FDUDWAU] | DR GD XQHGIYDVID FRP SHIMiYIVE H GD XQD

AHAHOM DMAQIRQH D TXDOW MFXUH]D DIP HOMWH H
VRWHQLELDVE  FRQ XQD SURJUHWLYD HYRO] IRQH GD ®RJLFKH GLSWH | R

D ®JLFKH GLVHUY] IR H FRQUX®IQ] D

/ DI IHQGD 2 DWYD SUQASD® HQM QHOL RUG ( WABID FRQ HAMQURQL
QHL P HUFDW HXWRSHL @ MRIL 1Q SDUANFRDWH $XVMD 6@&RYHQD H
&WRD] ID

3RRO3DAN 1RWG (M6 S$ 2 XQD VRAHW FRQ XQ
FDSMI®! VRAD®! GL VXGGYMR WD WH
GLLIHHQW HOMY \RAHBUH 1O GH®I TXRWM 2
GHWMQXWR GD &0 75$' ( 6 UO GL SUIRSUHW GHD
IDP LJ@ &DYD|]DQDHO DIUQR 1O DSSDUAHQH D
*5266-8$57$0$1729$ 6S$  HIOHABOM

a IQFDSRD(852 &$57 6 UO

/ D JRYHUQDQFH GHOD| IHQGD @ DI ILGDV DOSRQWLI AR
GL $PPIQMADIRQH QRPIODR  DMDYHUR
$WHP E®D GHLVRAL FKH WDSSUHVHOWD XI [ LED® HOM
© VRAHW -QJ ID® HOM FRP SRWR GD P HP EUWL 1O
&ROWR @ WVR DP SIDR D P HP EWL QHO

FRQ XQD FRP SRV IRQH HTXICEWDW GLWH P HP EWL
GL VMMAVR P DVFKL®! H WH GL VMR THP P LQIB DO
ILOH GL.J DUDQWH LOUVSHWR GH®! SDULRSSRUXQW GL

JHOHWH
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&ROWIAR GL
$P P lQMAD] IRQH &G$

* LRWL* LDQFDUR
3UHVIGHQWM GHOFRQWI R GL
DP P IQMAD] [IRQH
&DYD] ] DQD $ QGLHD
$P P IQVADVWRUH GHBU DR
3DRM 0 DWDJIQR
91FH SUMMGHQM GHORRQWI AR GL
$P P LQMAD] IRQH
&DYD] ] DQD 5 HEHFFD
&ROWTHD
* LRWL* LX@D
&ROWTHD
5 HQDVR 6DQGRQL
&ROWITHH

-0 &RQVLJOLR GL $PPLQ
UDSSUHVHQWD O RUJD
HVHFXWLYR GL PDVVL
DOO LQWHUQR GHOOD
QRPLQDWR GDL VRFL
UHVSRQVDELOH GHOO

GHILQL]LRQH GHOOH OL
OXQJR WHUPLQH QR({
VXSHUYLVLRQH GHOOH

DJLHQGDOL JDUDQWHQ
FRUUHWWLYL ODGGRYH
GHFLVLRQL UHODWLYH

RSSRUWXQLW¢ GL FUHVHF

ULVFKLR VRQR GLVFXVV
FRQ SDUWLFRODUH D
DOO HIILFLHQ]D RSHU
VRVWHQLELOLW¢ GH
DOO HYROX]LRQH GHO

LPEDOODJJL DOLPH
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$® HWIKLS$ EHUR

3 UHMGHOW GHORR@U IR 61QGDFD®!

YR KL6VIH DQR
610G -0 &ROOHJILR 6LQGDFD
6LQGDFL 6XSSOHQWL YL
61QGDAL P HP EULLRUDQLGL YOWIMALELOYLR GHOOD OHJJH GHOOR VMW
FROAMR@R BIQGDAR LG FRUUHWWH]]D DPP
* 1@ ) WDQFHVFD DOO LQWHUQR GHOQ

6LQGDFD 6XSSBIOWM

&DWH@OLO DUD/ XLVD

6LOGDFD 6XSSOIOM
$WWXD PDQVLRQL GL S|
FRQWUROOR HFRQRPLFK
' R P P 1QMAD] IRQHH IRUQHQGR RULHQWDPH
&ROMR@R GLIHWMRQH WHIRQH $ QHQ N \

&ROWR@R GL* HWROQH

GHFLVLRQDOL VYROJH
UHODWLYD UHSRUWLVW
PHGLR H OXQJR WHU




1 HOMHQQR 3RROBDAN 1 RUG (W
UHI MAD XQD FLHVAMD FRWEQWM GH@®! YHQGIM
SDWDQGR GD 0 Q0 D 0
QHO FRQ XQ LOPUHP HQWR FRP SGMAYR GL
ALFD

/D FUAVAVD UVXGO® Sl» P DUFDW QHO
SHU SRL FRQVRIGDUL QHO
FROHPDQGR @ \RWGW GHO
P RGH@R GMMEXWYR

—OIDMWDR 2 |RUMP HOM FROFHOAMWR VXJQ

[P ED@JJL DIP HOWU. FKH WSSWHVHQWOR
AL O GHLUFDYLQHO

/H FDMIRUH D P DJJIRMH YDRWH DIJXQR
FRP H GHWUJHQ D H DUAFRQ QRQ DIP HOWUL
FROAMQXDQR D AHVAHH FRQMEXHQGR DM
GLYHUMLLED] LRQH GHEEXVIQHW

4 XRW



1HO SHURGR DQDQ]DR WM. HIGHQID XQD
AHVAW VIQIUFDWD GH®I FDWMIRUH D

P DJJIRWH YDBRWH DIJIXQR 1Q SDUAFROH GHD
GHWAUIHQ] D F<H SDWD GD HXLR QHO
D HXLR QHO

O RH BEXMOHW WIHWD WIRELB P HOAH ©
AHVAW 2 WRLODVID GD@ FDWAI RUH HP HU HOW

a -4 3a@@ &am b po

-P ED@JJL DOP HQDUL AHVAWD P RGHIDWD
QHO WIHQQR  FRHHOWM FRQ XQ

P HUFDWR P DR

' HHUHQID RHAW  \VROED

VHIP HOWR 1Q |RUM WIXSSR

$UAFRQ QRQ DAP HQVDLL RUHVAVD LREXWID
®UDVI D XQD FRQAQXD GRP DQGD GL

SURGRW/GLYHUALLFDW
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Ol DMDVR SHUWSR®JID GL FTHQM GL3RRO3DAN 1 RUG ( VWHYIGHQ] LD DQGDP HQW FKIDUL SHU L YDUL
VHIP HQWGLP HIFDR FRQ XQD FUHVAMVD L QU LEDWYD LQ DEXQLDP EIWH XQD UGX] IRQH 1Q DI

) DWXLWDVR GD &@HQW* ' 2

1HO 1O IDM(DR GD

FOHOA* ' 2 VL2 DMABR D
P HOWH QHO

a \DOR D “OGDR

HYIGHQID XQD AHVAW GHO
VIPHOR  WOIODW  1Q
SDUANFROWUH  GCDQQAHP HOWR
HWIMDR OQH® WGH Gl
8GQH D IROM GL XQD
UGK]IRQH GHO FRQWMEXWR
GH@ \HGH GL3DGRYD

) DWXLDVR GD &@HQW.' HWIDJ @R

1HO 1O IDAM(DR  FOHOW

GHMN@R 2 WDR SDUL D
P HOWH QHO

KD WDIJXQR

/ DQGDP HQR ~ HMIGHQ ID - XQD
ARHVAW  PRGHD®  GHO

VHIP HOR VRWMQX\VD

VRSIDMOWR  GD@OQFUHP HOWR
UBNDR QH@M VHGH GL3DGRYD D
FXL WL DI 1 LDQFD XQD VRG] LD®
WIQXVD GH@ VHGH GL8 GIOH

6FDP EL-QI LDJUXSSR

1HO JQ VPEL
IQIUDIXSSR VRQR WM SDUL D
PHMWH QHO

UVXGBOR SDW D
/ IORAHP HQR FRQHP D XQD
RUAVAVD aL TXHAD
FRP SRQHOM GMMEXMD VX
HOMDPEH G VHGL FRQ XQ
FROMEXVR SUHYDBIQWM GHQDUHD
GL 8GIQH H XQD YDUD| IRQH
SRVMYD DQFKH SHU3DGRYD




1 HOFRUR GHGDQOR LOYD@®RUH HFRQRP LFR JHOHLDVR @ FUHVAX\R GHO / D SHURWP DQFH

SRVWYD GH@D| IHQGD @ \WIMD |DYRUMD GD WIXSSR FRP P HIAD®! H FRUIVSRQGHQWM DXP HOR GH®I

YHQGIWM

$QFKH LOYD®RUH HFRQRP LFR GIMALEXIVRR @ DXP HQWMR GLALPD 1O 4 XHWD YRAH LOFOXGH LRV

RSHUDWYLH B UWVRUH XP DQH FRQ XQ DXP HQWR GH VSHVH SHULCSHWRQD®! GD QO D
QHo

7D0! LOAUHP HQR 2@ IDSSUHVHQWMYR GLXQ JHQHD®! P LI IRWDP HQWR GH®I HARQRP IFKH SHUL GLSHQGHOW

LTXDRKDQQR XVXI UXIVR GLYHQH IMBHU( XUR QHODQQR

— SDIDP HQW D@ 3XEETD $P P IQMAD] IRQH VMWH H [P SRWM VRQR DXP HQWW 1Q SLRSRYU IRQH

DADXP HQR GLI DAMUDR

/D GP 1QX] IRQH GL ALFD 1O QHOYD@RUH HFRQRP [FR WDWHOQXVR VXIJHUMAH FKH XQD SDUM

P DIJIRH GHO YDBRWH HRQRP IFR JHOHDR 2 WD GMMEXMD D@ UVRUMH XP DQH SXEETD

DP P LOMAD] IRQH D] IRQMA! SXWRWR FKH WDWHQXVD SHULQYHVWP HQWI XVWKULR UVHUYH D] IHQGD®
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1HO QRUDQIFR GL3RRCBDAN 1 RUG ( WFRQWD XQ
DG GL  GISHQGHQW. GLFXL  XRP LQL H
GRQQH BHEEHQH TXHWB GLIHHJD UMW @
FRP SRUJIRQGH WSIFD GHO VHWRWH D] HQGD
SURP XRYH DWYDP HOM ® SDUL RSSRUMQW ~FRP H
GPP RMDR GD@ WIQUIFDAYD SUHVHQY D [HP P IQI®
AKH WDSSUHVHOW LO GHOMDP \R\VIX®

I(1$=21$/7,

BRWR LOSIRILBR GH@® FRP SRV} IRQH GHP RIWDIIFD DO

@] HQGD YD XQD VRAED EDVH QD] IRQD®! 1O

GH® IRY D ®YRWR 2 GLQD] [RQDOW MIIDQD
GSHQGHOW DIIDQFADW GD XQD FRP SROHOM
LOM.OD] LRQD®! SDUDO OYRIDRWH H WD 8 (
1RORWVEQM ©@ SUHYDBQD GH® FRP SRQHOM
IOMOD @]IHQGD SWRP XRYH DWAYDP HOM  XQD
FXOXD LQFOMYD YDBRUIJDQGR SSRUR  GL
SURVSHWYH GLYHUALIFEDM FRP H LMRU/D SUH] IRVD SHU
DILRQEH G VIGH GHOP HIFDR FRQ XQD YIMRQH
DSHUD H P XGEXOXUD®!

—&2 175%77-$33/ &$7-

BRAR 1O SRR GH® JHWMRQH GHORUDQER
@ HQGD GP RMAD XQ IRUM RUHQWEP HQR D@
WDELQW RFFXSD] IRQD®! DO le} GH® IRYD
OYRIR  GISHQGHOW 2 P SIHIDWR FRQ FROWDWR D
WP SR LOGHWALP LODVR D ILRQM GLVRQ FROADMD
WP SR GHMLP [QDR

Q P HIMR DODUAFRD] IRQH GHORWDUR GL OYRIR @
TXDVL\RBQY GH. FRMERWDRU RSHWD 1Q WHIIP H GL
7HP SR 3LHOR GISHQGHOW SDU. DO GHO
VRDG! 8 QD VRO UVRUD XVXIKIVAH GLXQ FRQWDWR
3DUN7IP H

&2175$77-$ 7(0 32 4" (7(50 1 $72
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/ DQDDAGH® IRY D ®YRWR SHUIDVAD GHW ULGWHA XQD VIWKWKLD JHQHUD] LRQD®! VRIGD H ELDQADD
D@OWLOR GL3RRCBDAN 1 RUG ( WDO




-Q 3RRO3DAN 1 RWG (W G SHIRQH QRQ VRQR
FROMGHDM WP ST WRUH EHOW® LO I XEBAR
GH@RWDAQL] ] D] IROH SURVIRJRQMM GHOYD®RUH H
GH@QQRYD] LIRQH JHQHDW TXRWEIDQDP HQM / D
FHQWDDW GHOFDSIVBG! XP DQR VL WDGXFH 1Q XQ
IPSHIQR FRWEQM OQH® FXW QHD
YD&U] ] D] LRQH H QH@R WIXSSR SURI HVWRQD®! GL
RIQLFR@WERWDWRH SURP XRYHQGR XQ DP ELHQM
GL OYRIR HMR MEX(R H RUHQMR DO
P LJQRWDP HQR FROWOXR

/ IQMR AF® GL YD OYRWDAYD 2 JRYHLODR GD
SRAMFKH WDVSDUHQW H  LQFOXMYH  FKH
DFFRP SDJQDQR LOGISHQGHQWM LQ RIQLVXD | DVH

“OSIRFHWR GLVHB] IRQH VLIRQGD VXL SUQASL
IPSDJIDO¥ H WSHAMR GH® SHUR
LOVHUHQGR\L 1Q XQ VIMWMP D GL JHWIRQH FK
SWRP XRYH DWIYDP HQVW ® SDUVE GLJHQHWH

QQFOMRCQH

e / MUKD LQ] IR FRQ XQD WRWRVD DQDOL
IRWP DQ ] DV

3IDQR GHI IR D YRR FKH WHQH FRQR
YRO(P LSURGXWAYL GHI QRELHWAYL VDWW LFL
GHM SIDQULFD] [RQH GHM P RELOW LOMUDD

¢ 3RRO 3DAN 1RWG (W DMD O
DMDYHOR FDODQ GULHWE FRP H 1O
D IHQGCD®! H SIDMIRWP H SWIRIHWMRQDD

WDP W DIHQIH LOWUQDR DWIEX
FKH RIQL DQQXQAR MD IRWP XOWR 1Q P R

/D SROMFD GL JHWIRQH GH® UVRUH H
IRWP D] IRQH GHO SHURQD®! 2 RUHQMD D
IDIRUH O@HDP HQR WD ®f FDSDAW
IQGIVIGXDD H J@ REIHWYL D] HQGDR DWDYHUR
XQ P RQMRUDIJIR FROWOXR GH®I FRP SHWQ H H
XQD SIDQUIFD] IRQH |RUP DWYD EDVDV VX DQD@L
GHMN MM GHOJDS WD HMIHQH D} HQGDQ H
FRP SHWQ| H DAMDQ

“OSIRFHWR GL WIGXSSR GHOFDSIMB®! XP DQR WL
DUAFRD 1Q SHUFRUL IRWP DWL SHU/RQDT ] DW
JHMI 1Q P RGR WDVSDLHOWM H IQFOMMYR SHU
JDIDQMH FKH RIQL GISHQGHQM SRWD
HVSUP HUH LOSLRSUR SRWQ] LD®! QHOUVSHWR GHL
YDERUGLHT XIW H UHVSRQVDELDAY




O SHFRUR GL VHBJIRQH . DUANRD® 1Q WH
P RP HQW.

. XQD SUPD IDWH
QDA | DV D YHULIFDUH @ FRUIVSRQGHQ D WD L
WHTXIMWURKIHVWSHUD | XQ) LRQH H ICBWRIL®R GHL

FDQGIGDW.

. LOFRQOM. FRQRVAWYL YRGY
D YDOVBLH WRQ GL WXGR QHR GL \VFROUW

HSHUIHJD SWRIHMRQD® H FRP SHWMQH
VSHALLEKH

. XQ SDWDIJIR
FRQGRWR QHO Sl» WRWR\R WSHAR GHD
SUYDR H GH@P SDYIDOA GXWDQM O TXD®I
YLIH LOGLYLHVR DWROXVR GLH | HAMDUH UFKLHVM
UHODWH D JWDYIGDQ D P DMP RQR RSIQRQL

SROAFKH R MIQGDFDD RUHQEP HQR VHWXD®! H
DOMH WP DAFKH UVHUDM

/D IDH GL DAXQIRQH 1Q 3RRO 3DAN 1RWG (W
IRWP DO ]D OQUIHAR GH® WRUD QHOMMMP D GL
JHMROH IQMILDR  JDIDQMQGR WDVSDLHQID H
LOFOMRQH DMDYHUR LVHI XHQWSDWDJ JL

DODWR GH@ WEXD 1O OYRIDWRWH URHYH ©
3ROAD 4 XDOW H JIHOH $P EIHOW® HG (WD 1O
&RGHH ' MASODH H QQRWP DWD VXO &&1/
7HJ IDUR &RQIFRP P HAR

. DL QHRDWXQW VADQIHL
DIIQRK« FRP SUHQGDQR DSSIHOQR RIQL FDXVRD
GHOFRQAWDAR

. IOSHVSROWEIG QAR VHL P HVL GDADWXQ] LRQH LOGISHQGHOM
GH@ WRUH XP DOH LQIRWP D LOGISHQGHQM VX@H FRP SI®» 10 4 XHWIRQDUR QHRDWXQW. SHU
P RGDOW GLVHIQDD] IRQH H LHFDP R SKHYWM GDO  YDOWWH QP SDYIDw H @OWHYD Gl
MVMP D GLI HWIRQH HV i GMAUP 1OQD] IRQLGXDQM AWUGLVH®] LRQH




Q 3RRO3DAN 1 RUG (VW@ IRWP D] IRQH 2 QMWD
FRP H XQ SIRFHWR \WUDVWJLFR | RQGDP HQVDX®
SHUJDUDQWH FKH RIQL FRIDERWIDRIH SRWIHGD
® FRP SHWMQH QHFHWOUH D RSHDWH 1Q
FRQGIIRQL GL TXDDW LWIHQH H MEXUH]D
DP ELHQE®!

/[ DFFHWR DL SHIFRUAL IRWP DWYL 2 JDUDQWR 1Q
P RGR P SDY LD®A SWRP XRYHQGR XQ

@UXDIJIR LOFOMYR H P HWHQGR D GVSRM] IRQH
IO IDVAKWAUH DGHIXDM SHU UVSRQGHH Db
QHFHWIW VSHALIEKH GLRIQLOYRIDRWH
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1HO FRUR GHO ] IHQGD KD
HURJDVR FRP SGMAYDP HOW RUH GL
IRWP D] LRQH FILFD RUWH GLIRWP D] IRQH
SR FDSIWM  DUAFR@W VX GLYHUL DP ELW.
WWDWUILFL /D IRPPD|IRQH Sl
FROVMMQWA KD L XDUSDVR
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/ DIIHQGD KD IQWHIMR  QXRYL
FRADERWDVRUL. /H DWXQ IRQL

KDQOR  WIXDWGDR
SHUIO XRP QL H
SHU 1O
GRQQD

1 RQ VRQR WIW UHJ IMADW LQU LWL
GL  JRYDQL  XQGHU
FROFHOADQGR  QQWHUP HQR  GL
QXRYH UVRUH QH®I IDVAH
DQQLH RYHU

$1$/-6-8(66$==21—

1HO VLVROR WHI MADWA WA
PDWKIQ GCDWR FKH UIGMW @ QDVXILDG!
HYRQ(] LRQH GHOGRW DQER

/ DJIHQGD JHWWAH RIQL FHWO]IRQH FRQ
FRARTXLSRWWHUYL] R ([ IWQMMHZ  YRGA
D FRP SUHQGHH B P RWYD)| LRQL GHOGIMEFFR
H WXSSRUBLH @ WWRUD OHO SHUFRRUR
IXWR 4 XHWR P RQVRUDJJIR JDUDQWAH
FKH RIQLXVAVD DYYHQUI D QHCBLHOR UVSHWR
GHOMFD H GH YD®RW D HQGDD
SHP HWWQGR DOFRQMP SR GL IDAFRJTHH
IHHGEDAN SWH IRV SHU O P LJQRWDP HQR
FROWOXR GHOFTP D IQMUOR







/ D SROAMD GL P RELOV¢ LOVAURD H VXFFHWIRQH
DCRWIMD GD 3RRO3DAN 1 RUWG (WAKD ® VFRSR GL
GHIQUH 1Q P RGR WMXWXWDWR Gf P RGDOW GL
JHWROH GHL FOP EL G IKR®R GHL SDWDJJL GL
OrH@®R H GHAQDYYIFHQGDP HOMR GHOBHIRQD®

/| REIHWIYR 2 GXS@FH JDUWDQWH @ FROQWOXIW
GH®! | XQ| IRQLRSHIDWYH D LHQGDQH IDYRULH &
WIXSSR GH®I ARP SHWQ H QQFGMROH H @
ARHVAWWD SWRIHWMRQD® GL SWRSW
FR@ERWDWWRLL

4 XHWD SRQAD W DSSTD D WWR LOSHURQDB! H D WWY L @vH@ RWDAQ] ] DWYL 1RQGDQGRW. VXL

VHIXHOWYDRUWL

. @] IHQGD RIIH RSSRUMQW GL AAVAMD H DFTXIM] IRQH GL QXRYH
FRP SHWQ| H SHULOYRIDRULLOMHWDWD FDP ELGLUXR® R DYDQ| DP HQWGLFDUIHD

. LOSLRAHVR VLEDVD VX SUQASLP HUVRAUDWAL J DUIDQWIQGR P HGHMP H SRWELQW D RIQL
OYRIDRWH LQGSHQGHOMP HOM GD JHOHH RUHQEP HOR VAMXD®! GMVDEION QD] LRQDOW R

AHGR LHDJIRWR

. ®f UHD] IRQL LOMUOH VRQR LHIROW GD@ FKIDUH ] D GHL FUMALL FRQ FXL YHQIRQR

JHVWIM ®&f | DULGLDYYIFHQGDP HOWR H VXFHHWRQH

-CSUIRAHWR GLDWHI QD] LIRQH GHLWXRQSX™ DYYHQILH DMDYHUR GXH P RGDQA GMAMM

$66(*1$=21("' 8))-&2
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&ROWM QHOWDM HUP HQR D XQD SRV} IRQH GHIR
WAAMR QH®R JHDUKIER FRP SRUBQGR  XQ
FOP EIDP HQR GL KRR WHQYD DXPHQR G
UHVSRQVDEIOW S 110D0 ] DWW DODUIFKIP HOR
SIRIHWMRQD®! D@ YHIOWDAY H D XQD P DIJIRWH
FRP SUHQVRQH GH®I GLYHUH | XQ| LRQLD) LHQGDD

&5-7(5—' —$66(*1$=21("' (-582/—

9DXVID] LRQH GH@ FRP SHWAQI H -OSWRILARR YIHOH

FROMGHDWR IGROHR VH IODSSRUR WD FRP SHWIQ| H
H I HWMYH H URKIHWM VXSHWD @ VRIID GHO

-Q FDVR GLP DQFDR WDJJIXQILP HQR GHIM VRID 2
SIHYMR XQ SHURGR GL IRPDIRH R
DIIDQFDP HOR P HQRUQI FRQ WWRU HVSHUR
VHIXIMR GD XQD QXRYD YDOW| IRQH SHU YHULLFDUH
@FTXIM] LRQH GH® W@ QHRHWDUH

0 2%, 9(57-8$/ (

B oo

QH@R VXSHURWH FRQ P DIJIRU LHVSRQVDEIDW H
DXVRUW UFRQRVAHQGR LOP HIMR H L UVXGDW
LDJJIXQW.

&5-7(5-' -$66(* 1$=21(" (-582/—

-Q 3RRCBDAN 1 RUG ( WW@QDYDQ DP HQWYHQIRQR
JHOHD® HOWM JHVMA/GXI IR / D VHB| IRQH GHO
FDQGIGDR DYYIHOH WDP M XQ SXQWAIJIR
UVXORQM GD@ P HGID SRQGHDVD WD

/ LYH@R GLFRP SHWAQ] D SDSSRUR WD
FRP SHWMQ H HIHRMYH H UKIEMM P 1QIP R

SHUQGRQHW

0 HUVR 9DAW) LIRQH GH@ TXDQW GHO
OYRWR H GHOLVSHMR GH@®I QRWP H D IHQGDQ



1HO VROR Wil HIRIDWM 1Q VRV
RUH GLIRWP D) IRQH HWFD VX DVSHM/T XDQ

e 3DUW GLJHQHUH H GLYHUAVD
LOFOCMIRQH

¢ B6XWDLODE®! SLRFXUHP HQW

o ' LLUWUGH.OMYRWDVRL

/ D YHU LFD GH@M | IFDAD IRWP DWD 2 \AMD
FROGRWD 1Q P RGR WRWRWR DMDYHUR
IOV FRGMIYH H SWRYH VFUWMH
VRP P LOMADM VRDDW GHOSHYRQDG!
FRIQYROR

7D PHRGR®IID KD SHPHWR GL
DFFHUBLH QRQ VR (SSUIHQGIP HQR GHL
FROMQW PD DOKH ©  UHDO
VHOQMEL) ] D] LRQH GHOSHWRQD®! VXL WP L
GHQHWD H GH@® SDUW GLIHQHWH

' 675,98=,21()250$=,21( (7.&$




3HULCELHQQIR 3RROBDANIRWG (W 4 XHWR EHQHIAR @ GHWODR D VKWR LO

KD VIWKWKLDR XQ SIDQR GLZ HIDWH D IHQGD®! SHURQD®! LQ IRJD MD D WPSR

YROR D VRUMQHH FROFLHEP HOM LIOSRWMIH  LQGHWMP IODR FKH GHWMP IODR  FRQ XQ

GDFTXMR GHLSIRSW. FRMERWDRU / D IHQGD  USWRSRY LRQDP HOR 1Q GRGIFHVP L1Q EDWH DL

Q] LD DQQXD® HOM XQ EXGIHWVRE®! GL P HVL GL VHUM] IR SUHVDW SHU L QXRYL DWXQW.
FDBROWR VX XQD IR D YRR GL QHOFRUR GHTIDQQR

GLSHQGHQW.

&ROWMM 1Q XQ FLHGLVR YLUXD® FKH RIQL@YRIDWRWH SX* XWQ ] DUH 1Q VRVB®I CEHUW SHU FRSULH
VSHVH UHD@ FRQ XQ I RFXV VX WH SIOVA_ SUQASDD




3RRO 3DAN 1RWG (W URQRVWH O
JHQWRUDMVE¢ H ®&f UHVSROVWDELOVE GL FXWD

FRP H

/ D/ IHQGD WL IP SHIQD
DWIYDP HQM QHO FUDUIH XQ DP EIHOM GL
YRR FKH QRQ VR®R UVSHM B QRUP DWYH
P D IDYRUMD XQ HTXIIEUR DUP RQRVR WD @
VHD SUYDW H TXH® SWRIHMRQDS

SWRP XRYHQGR IOEHQHWHWH RUDAQ] | DWR H
AHTXIW

$ GPRMDIRQH G. TXHWR P SHIQR
FRWMEQM 3RRO 3DAN 1RW (W KD
IP SGP HODW

= QRIPDIYH DG KRF /D ' WHIRQH KD

SIHAVSRWR H GMMEXIMR GRFXP HOW) LIRCH
VSHALLFD SHUIQIRWP DH FOSIAWP HOW VMWR 1O
SHIRQDB! VXLAUWVH B IWIB GLFXLSRWROR

JRGHH 1Q TXDQR QHR JHQWRW

* HWIRQH WUXWXIDVD GHEB UXQIRQL * @
IOFROM. GL ®YRIR YHQIRQR RUWDQ]] DW
HVFOMYDP HOM GXUDQWM GRIDUR  MYRUDWYR
RWGIQDUR  J ® SDUMASD] IRQH
DQFKH D FKL XVXIXIVAH GLP RGDOW GL ®YRIR
| GMELDR GVFROWOXH

) GMMELOVE H 6P DUM RWNLQJ  / D] IHQGD KD
JI¢ [P SGP HQMWR VRO IRQL GL ®YRWR DILBI H
IGMEL®! P D UP DOH GIVSRQEL®! D SUIHQGHH
0 FROMGHDIRQH HYHOXDD QHAFMAW
LOGIVIGXDDR QXRYH RSSRUMQIW 1O VBOHOVR
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3UP D GH@ P DALV / O IHQGD DWYD
IRlPH GL DIIDQFDP HOWR SHU GWMEXILH L
FOUKL G- OYRIR H GRYH SRWEIB RIIWH
RS] IRQL GL 6P DUV RINQJ R IGWEIQN RWDUD
SHUUGXUH & WAHW GH@ | XVXWD P DGLH

" XIDOW @ P DVIALDLVE VX EDVH SXWDP HOM
IDFRODAYD @ GISHQGHOWM SX P DOWQHH @
GRW] IRQH GHL GVSRVWL D IHQGD@ SHU UHLH
DJ.JIRLODVD VX@HYRO(] LRQH GHLSURFHWLIOWALOL

5IHOVWR * LDGXD® H ) GMMELBI /D USUHD
CGH®l DMYW 2 DIHYROMY GD XQ SHURGR GL
DIDQAMP HWR PULDWR H GO PDWPD
HOWAAW RWUD SHU JHWNH D@WP HOWR H G

QXRYH QHRHWW | DP 1IDUL

5 HQWR VRVD®! $OUHQWR D] IHQGD J DUDQW/AH
LOXR® RFFXSDR H IQMIMHQH FRQ IRWP D] IRQH
VSHALLIFD SHU UD@OQHDIH ®f FRP SHWMQIH HG
HYMBLH FKH ODWHQ D WD@IQW. 1O SHIFRUR GL

AHVAW SURIHVWMRQD®!



1 HOFRUR GHO ® SROAFKH D] LHQGDQ GL
VXSSRUR DA JHQWRUDOW H DA FRQAMD] IRQH
YW YRR KDQQR WRYDR UMFRQAR 1Q XQ
XW ] R FROVDSHYR®! GHLFRQUHGLGLP DMWY
H SDIHQEQ GD SDUM GHID FRP SRQHOWM
IHP P QIO

6X XQDRBOW GL  GRQQH L2 LHIMADY @
IXJIRQH GHO FRQIHGR GD SDUM GL
OYRWDWIFL

a -4 a@@ &aaN o po

/ DODOL GHIDQGDP HQR  GHL  FRQIHGL
SDUHQUBQHYIGHQ)] LD XQD FUHVAMD LI QULEDWYD
QHOUFRUR D BB DMAMR QHO ®
JIRUQDM VRVBQ.GLFRQIHGR VRQR VDOM D
HMDQGR  XQ  IOAHP HOR  QRWMYRGI
UVSHAMR D@ JLRUQDWA | LKW QHO $0
XQD GH®I GXH KWL UVXOD

HWHUH DQFRWD LQ P DWW DQWALSDVD



$0 %72 ' -$33/-€$=21(

/ D JHMRQH GH®! VHIQDD] IRQL 1Q 3RRO3DAN
1RWG (W6S$ 2 UHIROW GD XQD SURAHGXWD
LI RURVD FKH J DUIDQW/AH [QWIUW  WDVSDUHQ] D
H @ P DWMP D SIRW IRQH GL WY L VRIJHWY
FRIQYROY

Q @HD FRQ ® QRWP D 8QL 3GU
@ HQGD P RQVRAWD H JHWAH \VHIQDD) IRQL
UHDWYH D

* 9RM| IRQL GH@ 3DUW GL* HOHUHH ' -

= 3UHYHQ] LIRQH

GMUP IQD|IRQL DEXW. GL SRMH R
SWHI IXGl] LSWRIHWIRQDD

ORGMIH H OIRGQH
FRPPHON VMMM FRODWM |IMAL
IOG-MGHDAY  IOMR  GL P DWAUDG!
IODSSWRSUDR R UFDWK VHWXDQ G DWW D
FDUIHD

91RM] LRQL (VIFKH FRP SRUBP HQWFRQADLL
DLYD®U.D] IHQGDQR DLGIUMIGH OYRUDWRUL

62% * (T7-$%+ 7$7 &$1$/— 820 81-8$=21(

/ H VHI QD@ LRQLSRWRQR HWHUH H [ HWXDW GD
GISHQGHOW GL RIQL @/H@R  FIHQW |RUQMRU H
SDUHU D] IHQGDD 3HU JDLIDQWH @ P DWP D
DFFHWMELQN VROR WIDW SUHGVSRVWP ROMSTH
FDQDQ JHWIN GDO &RP MR * XIGD H GDO
5 HVSRQVDEL®! GHM * HWRQH 5* (

&DQD®! 7H®I RQIFR 6HGH GL
3DGRYD R 6HGH GL8 GIOH
( P DIO

FRP MMRIXICD# SRRGDANQRUWGEHNARP

&DWHWH SHU VHIQDM] LIRQL DQRQIP H
VDWW QH®DI DUHH UMRWR GL HOADP EH O
VHGL P RQVRIDM P HOM® HQM GDCB* (

&RQVIDWRR GLLHWR  UYROHQGRWL.GLSHUW/RQD
DXQP HP EWIR GHG&RP IMMR * XIGD

) HHGEDFN SHURGLFL DWMDYHUR
TXHWRQDU_H VRQGDIJL D] LHQGDRVXOFTP D
LOMUR
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3RROBDAN 1 RUG ( VWIHVRAH J @ DVSHWL G DW.
D VDOW H MEXUH]D VXO @YRWRR 1Q
FRORWP W QRPPDWD YUHOM IQ
SDUNFRDWHDO / JV

—SUQASDQUMKL SHU® VDOXW H VIEXUH] ] D GHL
ORDRL VRQR OGUDN DG DMMW GL
P RYLP HQVID] LRQH P HUFL DVSHW/HUJRQRP LA
HMEXUH ] D QHI@DP EIHQWGLOYRWR

/ DIIHQGD DGRWD SURFHGXWH LQWAWQH GL 1 HOWHQQIR QRQ VRQR WDW
PROWRUIIJIR H FROM@®R 1lDQ]DM D@D UHI MADWIQI RUXQLVXODYRWR Q< P DOWH
SWHYHQ] LRQH GHL UMKL H WWD GH SWIRIHVWRQDQ 1 HO W2 YHULIFDWR XQ
OYRIDWRW JDIDQMQGR XQ SUHMGIR FRWEQWM FOVR MVMROWR GLIQRUMQR 1Q MOHH FKH
GH® FRQG LRQLGLMEXUH] ] D QHI@DP EIHOWGL KDFRP SRUBR  JIRUWLGLDWHQ| D
OYRRR

7D®! DSSLRFAR 2 VXSSRUMR GD DWAYLVE GLIRUP D] LRQH SHURGLFD H VHQVELT) | D} IRQH UYROM
DOSHU/RQDB! QRQFK« GDCP RQMRLDIJ IR FROAOXR GHI QIQGIFDRU.GLMEXUH ] D

/ D] IHQGD SURP XRYH LORGH IOFRIQYROLP HQR GHL@YRIDRU DWDYHUR DWW GLIQIRUP D LRQH
HFRP XQUFD] IRQH LQ P DWUD GLVDO\WM HVEXUH ] D

7XWL L @YRUDVRW GHTRWDQ]]DJIRQH VRQR FRSHUA GD@ DWMMW GL JHWIRQH H
P RQRLDJJLR GHAD VDXV H VIEXUH] ] D VXODYRLR
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3RRO3DAN 1 RUG ( VWFRQUGHD @ VXD GHD / IP SHIQR YHUR @ VDOW WL WDGXFH 1Q
VDXV XQ SIOMAR |RQGDP HQ®! GHOSLRSUR VA FRQFUHVIA SHUVWWR LOSHU/RQD®!
P RGH@® GLVRWMQIELDAY

= 3LHYHQ] IRQH H &XWD &RSHUMWD GL YIMWM
2 G\H D JDUDQWH DP ELHQW GL @YRWR VIEXUL H VSHADDMEKH GIDIQRWMED H SDFFKHWY GL
IHQFL Gb] IHQGD SLRP XRYH LOEHQHWHWH GHL SUHYHQ] LIRQH RCRQRIDWMED
SWRSW. FRMERWDRU. DMDYHIR DGHMRQH DO

) ROGR (67 LOMMWP D GL DWIWQ D VDQMVRUD = 6XSSRUR D@ )DP L@ 3RWMEIW G-
LW IDWYD FKH DWEXWD AOAAHWR D SUHW| LIRQL HVWWQGHH ®&f SUHW LIRQLVDQIVUH DLP HP EWL
P HGIEKH HWHQ)] IDD GHOOXFOBR IDP IMDWH WITRY DQGR CGHTXIIEUR

WD Y SUYDVD H SURIHWRQD®!

2/75( 1 $66-67(1=$

/ D SDUMASD] LRQH DO) RQGR ( 6
DGHP SIP HQR  FROWDWYD®!
HVFD YRGB D JDUDQAH WDQTX
QHOOXQIR SHURGR / $]
IRQUH XQD FRWDOQW
VX@WD R GL TXHW WKP
FKH RJQL@YRUDWRUH D FRQVDS
GLUMWH GH®I P RGDDW GLDFFHWR

4 XHWR DSSWRAAR DA VDOW L LOMILD FRQ @
QRWAD 3RAMFD (WD H FRQ J@ REIHWL GHMD
3G5 SRIFK« XQD UHD®I SDUW GL
JHOHUH H LQFOMRQH SDWDQR QHRHWDUDP HOWM
DWMDYHUR @ SURW] LRQH GH 3HWRQD
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3RROBDAN 1 RUG (W XQ D] IHQGD [P SHIQDV D J DLDQWH XQD FUHVAMVD VRMQEL®! RSHLIDQGR Q
XQ FROMMR JHRIWDILFR FKH SUHVHQD UVRUH QDD UBIVDQW -OMUMRUR 1Q FXL D] IHQGD 2
LOVHUIVD 2 FDUDMAL] ] DR GD XQD GVSRQEIOA VWIQUIFDAYD GL HQHUID UQQRYDEIGI H UVRUM
LGUFKH FKH VXSSRUWEIQR XQD JHWRQH H I LELHQWM H VRWMQLELB! GHIB! DMYIW [QGX\WMIDD

/ DSSURFAR DP EIHQB®! GL3RRCBDAN 1 RUG (Wt RUHQVIMR D@P SGP HQW] LRQH GHOSMMP D GL
* HVARQH $P ELHQWD®! -62 FRQ GREIHWYR GLP IQIP [}] DUH QP SDWR GHI DAMYIW
Dl LHQGDR H RWMP [} ] DUH OOVR GH@ LWMRUMH QDD 4 XHWR VMMP D IRQGDWR VX SUQHSL GL
P LJQRWDP HQR FROWOXR H FRQIRWP W D@ QRUP DWYH DP ELHQW@ RUHQD (D] IHQGD YHUR XQD
JHWMRQH UHVSRQVDELB! H \WDWAI LED GHADP ELHQM

3RROBDAN 1 RUG ( VAQMI LD @ VRMQLELDAY QHAD J HVARQH D] LHQGD®! FRQ SDUAFROIH DWAQ] LRQH
DA UGX] IRQH GH®I HP MMRQLH DOM [ LEHQ] D HQHUI HWED
/ D} lHQGD P RQMRWD LUVAKLFTP DWALH SURP XRYH VRO(] LRQLD EDWR P SDWR DP ELHQB®!






3RROBDAN 1 RUG (M6 S $ JHVAVAH LULLXWIQ P RGR UHVSRQVDEL®! J DUIDQWIQGROH LOHEXSHIR RYH
SRWIEL®I H RSHIDQGR QHOUVSHWR GHI QRUP DWYD DP EIHQVBG! YL HQW SUYIBUIDQGR SUDWAKH GL
UAF® HUXWQ | R

/ DAVHQ D GL XQ LHSDUR SURGXWRR FRP SRUB XQD SURGX] LRQH @P VIDVD GL Ul XV VSHFLDQ@
HVFOMYDP HQWM QRQ SHUFRB\L

/ H SUQASDRDMYW FKH J HQHIDQR ULLXWIQ 3RRCBDAN 1 RUG ( WWRQR

e $WWVE GL P DID]]IQR SIFHVIP HQR VRADIJIR FRQH IRQDP HOR P RYIP HQW| IRQH H
VSHGI] LIRQH P HUAL FKH SLRGXFRQR ULLXWFRP H EDQFDRLQ GUQR H [P EDANJILIQ FDUD SOWED
HP DWMUDQP MA/

o $WIYIVE GXIILFIR 3URGRW/GD XIIIFR TXDDQVRQHU HVDX\W FDUB SOV H DO P DWUDQ GL
XVR TXRWGIDOR

7SRRI IH GL5 U IXWH &RGULFD &( 5

1HO WL UHIMAD XQ P DUFDWR IQFUHP HOWR
QH@ SWRGX] IRQH FRP SGMAYD GL ULLXW 7D®i
FUHVAMD 2 DWMEXIEL®! SUQASD® HQW DLULLXW
IQ PDWUDR PIMAM JHQHDW D VHIXIMR
GHTID@XYIRQH FKH KD FRGLVR LOWR GL8 GIQH D
P HW OUJIR HYHQR FKH KD UHVR QHFHWDUR ®
P DOP HQUR GLIP EDA JLGDQOHIJIDW.
$OQHWMR GL TXHWR HSVRGIR WADRUGIQDUR @
SWRGX] IRQH VRVE®! GL ULLXW SHU 1O Vi
DWMMMUHEEH D NJ HYIGHQ IDQGR XQD
WQUIFDWD UGX IRQH UVSHWR DL QvH@
UHI MADWQHO NJ






/ HQHU LD X\ ] DV GD@D)| IHQGD @ GHVAQDVD SUQASD® HQWA DB DMYW RSHUDAYH GH®! VHGL
TXDQ LOP IQD| IRQH DIP HQWJ| IRQH GHE DWH ] DMWH H IXQ IRQDP HQR GHIQ [P SIDQW
/ DSSURYYLJIRQDP HQUR DYYLHOH WP W | RUQMRUL VSHAD ] DA FRQ XQD FUHVAHOW DWHQ] LRQH

D@XWI} | R GLHQHU LD GD | RQAMUQQRYDELD

3DGRYD YV

1HO VL RWHUYD XQ LOAWHP HQVR GHL
FROQVXP L HOHUHWA. SIHWWR @ WWHGH GL

3DGRYD WVSHWR DO SDWDQGR
* - QHO D * - QHO
FRQ XQD YDUD| IRQH MJIQULFDWYD
/ DXP HQR a SUQASD® HQM

UFRQGXFLEL®! DA FUHVAVD GHL FRQUXP L
GLJDVROR ®UDWD DWW GLWDVSRUR H
@®RIMAFD / DQGDP HQR UVXGD FRHUIHQOM
FRQ QOMOLIEDIRQH GH®I  DMMW
D HQGDD WD 1Q WP QL GL RUIH @YRUDWM
FKH GLIDAMUDWR

8 GLOH YW

/D WHGH GL 8 GIQH HYIGHQ] ID LQYHRH XQD
QHYH UGX]IRQH FRP SGMAYD  GHL
FRQVXP L SDWDQGR GD * . QHO

D *. QHO /D
GIP L1QX] IRQH 2@ SUQASD® HOW DMIEXLEL®]
FRQWD] IRQH GHL FRQVXP L GL JDV
PHDQR H D XQD GUJHWD UGX]LRQH
GHEHQHUILD HBWULFD -OJ DVRIR FRQWOXD
D WSSUHHOBH @ SUQASD®! IRQM GL
FRQVXP R HOHUHWR SHU® VHGH 1Q @HD
FRQ ® DMYIW RSHUDWYH VWROM



(1(5*$"' $)217-51129$%—

/ D IHQGD SHU® WRAIP HQWR GH@®! SLRSUH DMMW RSHIDWYH XW] | D HOHUI LD HBMMED | RUMVD
WDP (W D@AADP HQWR D@ UHWM GLRSHIDVRULVSHAD[] | DW

1HO HOWDP EH ® VHGL D] HQGDRKDQQR VABXOMVR XQ FROADWR GLI RUMKLD FKH SUHYHGH 1O
SIHIHYR GL HQHUID HBMMED SWRYHQHOM HWFOXMYDP HOWM GD IRQW  UQQRYDELQD
DFFRP SDUQDR GD@DFTXIMR GL * DIDQH GL 2 WIIQH *2  FHUNIFD| IRQL FKH DWMAMEQR
X11LED® HQM QRWI LQH UQQRYDEL®! GHTHOHUI LD XWA) ] DV 1Q FRQIRWP W DI @\WEQGDLG YLJ HOW

1HO VDB DSSLRYYLIIRQDP HOWR KD FROHQWR GL FRSULH LOFRQUXP R FRP SGBMAYR GL
HQHUI LD HBMWMED SDULD N K HGLFRP SHQVDH VRQOHMW GL&2 / HTXLYDBIQWM
FRQMEXHQGR D@D ] HUDP HQVR GHB HP LMMRQL6FRSH




0= (1(5*(7-&2 "

/ DQDO GHL FRQVXP L HQHLI HWFL HYLGHQ]| LD DEXQH GLLIHHQ] H WD ® VHGL GL3DGRYD H 8 GIQH 3HU
JDIDQAMH @ FRQILRQWELDN MWL L GDW VRQR WD FRQYHUAIV 1Q * - LQGISHOGHQMP HOWM GDA@ |RQM
HQHL HWED

1 HOMMR GL ICP I[ HOHUHWER 2 GRP LODVR GDQJDVRAR VHIXIVR GDQIDVP HVDQR

H GD@HQHWILD HOMWLFD LOMDP HOM SLRYHQHOM GD |RQW UQQRYDELD / D SUHYD®IQ D GHO
JDVRAR ULGMWM 1O DEEIVRIQR HOHL HWER B4 DVR DAB DMYIW GLWDVSRUR H VSHGL LROH GHMI P HUFL
$QKHD @ GMMEX] LRQH UVX®R FRHIHQWM FRQ G DWW D] LHQGD® LOJ DVRAR DWW DO

P HOWH LOJDV P HVDQR H GHQHUI LD HBMALFD IDSSUAVHQEOR UVSHMYDP HQWM O H 1O GHO

VRBE! 5LVSHMR D 3DGRYD HP HUH XQD P DIJIRWH IOAGHQ D GHGHHW D HBMMFD H GHOJDV VXOP I
FRP SGMWYR GRYXW D@1 GIP HOMRQLSL> HMVH GHA@R WRELTP HOR

1 HOFRP SBMR  SXUFRQ XQD GLYHU/D USDUA LRQH WD ®f |RQW HQWDP EH ® VHGL FRQIHIP DQR LOKR®
FHQAD®! GHOJDVRIR QHL FRQVXP L HOHUHWAL 1Q @HD FRQ ®f DWW RSHUIDWYH D} HQGDR $@R WMAR
WP SR O ]R HWFOMYR GL HQHULD HOMALFD GD |RQV UQQRYDELD WDSSUIHVHOWD XQ HOP HOWR
SRVIM¥YR QHOSHUFRU/R GLUGX] LRQH GH@P SDWR DP ELHQW®!
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/ LOWMQVMW HQHU WD 2 FDBROMD FRP H LDSSRUR WD LFRQVXP LHQHU HAFLFRP SGMAYLH ®f RUH
OYRWDM DALOH GLYDOWILH CH | LFHQ] D QHOXWA] | R GHAHQHUI LD

1HO W HIMAD XQ IQAHP HOR GHQOWMOQUW HOHUHWD UVSHWR DO
LOGIFDQGR XQ DXP HQR GHLFRQVXP LHQHW HAFLSHURLD @YRUDD

/ IQGIFDWRWH VDU P RQMRIDR QHO WP SR DO IIQH GL LQGIYIGXDIH HYHQWD®Q P DUIQL GL
P LJQRWDP HQWR GH®I SHURWP DOFHV



/ HHP MRQLLQ DW? RVIHUD JHQHUDW GD@B DMYW D] LHQGDQ VRQR SUQASD® HOW UFRQGXAELD
DOXWI | R GLIP SIDQWMLP IFLSHULOUMAD@DP HQWR DIQLP SIDQWGLFIP DW | D LRQH H DG DBXQH
DWYMY RSHUDWYH GLVXSSRUR

7DQHP MMRQLQRQ VRQR VRIJHWH DG DXVRU] | D LRQH VSHALLED H VRQR J HVIM QHOUVSHWR GHD
QRWP DAWYD YLJHOWM DMDYHIR FROWR@SHURGIFLH DMYIW GLP DQXWQ] LRQH SLRILDP P Dl

~03-$17— 7(50-&— ( '— &/-0$7-==$=-21(

$63-5$=-21( &$55(//—
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/ DIHQGD SWRVHIXH DQFKH QHO QP SHIQR YRERQEUR QH@® FRP SHQWD|LRQH GHa®
HP MRQL DWRFLDVIA DOFRQVXP R GLJDV QDWD®! JI¢ DYYIDR ¢ P HW GHO SHUIOWMR GL
3DGRYD

-Q SDUAFRDWIH QHO D [LRQWM GLXQ FRQVXP R SDULD 6P F GLIDV QDYWD® VRQR WM
FRP SHOVDW HP MMRQL SHU XQ \RWBG! GL VRQOHMW GL &2/ HTXLYDBIQM DMDYHUIR XQ
SIRFHWR GL QHXWDOW FDUERQIFD FHUAILFDVR GDOIRUQMRIH VHFRQGR ® WIDQGDUG 5-1$ 3$6

$QDRIDP HQM QHO D VHIXMR GHODYYIR GHOFRQWDWR D P HW DQQR D ILRQM GL XQ
FRQVXP R FRP SGMAYR GL 6P F VRQR WD FRP SHOVDWM HP DMRQLSDUD  VRQOHIDW
GL&2 / HTXLYDBIQW FRULVSRQGHAD 6P F

$ SDUMH GDO @] HQGD SWHYHGH GL HWHQGHWH LOFRQWDWR GL FRP SHQVD| LIRQH GH®!
HP WRQL DQFKH DOVWVR GL 8 GIOH WDIIRYDQGR XGMURWP HOM LOSWRSUR [P SHIQR QHMD
UGX] IRQH GH@P SDWR DP ELHOWD® H QHO SHFRUR YHUR XQD JHWMRQH WHP SWH Sb»

VRWMQLEL®B! GHLFRQVXP LHQHL HWEL



1HO 3RRO3DAN 1 RUG ( WAKD H IHWKD/R @ TXDQWILED] LRQH GH®! HP MRQLGILHWH GLIDV D
HIHWR VHUD * +* 1Q FRQIRWP W DJQ@ WDQGDUG 62 XWI} ] DQGR GDW GL FRQUXP R
P LVXUDW H WDFADAW UHDMWHL DL FDUEXWDQW H DL YHWRUL HOHLD HWAL X\W(] | DA QH@! RSHUD] LRQL
D LHQGDD

3$125$0 &$ (0 6621 —

1HO 3RRO3DAN 1 RUG (WWKD LHIMADR XQ \RVEB®! GL VRQQHMWA GL &2 /H GL
HP MMRQLGLIDV VHUD VXGGLYMH IQ 6FRSH - 6FRSH H6FRSH  / D JHWRQH GH® HP MRQL
WDSSIHVHOWD XQ SXQR RXADBI QHO SHFRUR GHOD|IHQGD YHUR @ VRWMQEIOW H
WHMQXD] LRQH GHOFDP ELDP HQWR FTP DAFR




i -4 2a@@ &amN b o

(0 6621 5(77(
6&2 3(

1HO ® HP DMMRQL GILHWW 6FRSH ~ GL 3RRO3DAN 1 RUG (WWRQR SUQASD® HOW GUJDWM DL
FRQUXP LGLIDVRAR H J DV QDVXUD®! XWIJ} ] DWSHULOADVSRUR D] IHQGD®! H SHULOUMFDEGEDP HQWR GHIBI
VHGLD] IHQGD@ / HHP MMRQL6FRSH  VRBQSHUIO  DP P RQEQR D VRQOQHTWA GL&2 /H

/ H SUQASDQVRW HQWGLTXHWM HP MMRQLVRQR
e ) RWD D] LHQGD®! DXWR HIXWRQL (P MRQLGHIYDQWGDOFRQVXP R GLIDVRIR SHU®G! DWW GL

WDVSRUR D] LHQGD®!
e 5LVFDEDP HQR (P MRQL JHQHDW GDOXVR GL.JDV QDD SHU LOUVFDTDP HQWR GH®! VHGL

D} lHQGDQGL3DGRYD H8 GIGH

&RPSRVL|LRQH GHOOH HPLVVLRQL VFRSH

— o



(0-6621—1"' 5(77(
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1HO 3RROBDAN 1 RUG (VWKD D] ] HIDVR B HP DWMRQL GHULYDQW GDOFRQVXP R GL HQHWI LD
HOMULFD SHULVXRLMWGL3DGRYD H 8 GIOH J D] IH DADWYD] LIRQH QHO GLXQ FROADWR FRQ
XQ | RUVRUH GLHQHUI LD HBWWULFD UQQRYDEL®! DAFRP SDIQDVR GDODFTXIMR GHI! * DUDQ IH GL
2WIQH * 2 -OFRQUXP R \RWD®I GL N K2 WIMR FRP SGMIP HQM FRSHUR GD HQHUIID
SURYHQUHQWM GD | RQWUQQRYDELD HYLWVDQGR FRV® V&2 /HGLHP MMRQL




(0-6621—1"' 5(77(
682 3(

1HO ® HP MMRQL 6FRSH  GL 3RRO3DAN 1 RUG (W FKH FRP SIHQGRQR ®f HP MRQL
LOGILHWHA GD WDVSRUA GD EHQLH VHUY] L H GD XVR GHL SLRGRWY DP P RQWQR D XQ \VRVB®! GL
VRQ&2 H WDSSUHVHOWQGR LO GH@I HP LMRQLVRVIDQ GH@D] HQGD
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1HO QOMMW HP DMMYD GL 3RRO3DAN 1RWG (W2 WV FDGROWD VD UVSHWR D
VRQOH@WH GL SLRGRWR YHQGXVR VRQ FKH DLNP SHUFRUL GDJQ@ DJHQW.
NP SHUIRUQILH XQD YIMRQH FRP SGMD GH@P SURQWD DP ELHQ®! GHOD] IHQGD

~QWAQUVE ( P DALYD SHU7RQ GL3LRGRWR 9 HQGXVR

/ IQMOMW HP MMYD VRGB! SHU RIQL VRQQHMWD GL SLRGRWR YHQGXWR 2 SDUL D VRQ
&2 /H 7RQ YHQGXVR / D FDWIJRUD FKH LOAGH P DIJIRWP HOWM VX TXHR YDRUH 2 TXHMD GH®
HP DWMRQL LQGIUHWI GD EHQL H VHUYL L FRQ XQLOMOMW GL VRQ &2 /H 7RQ YHQGXVR
4 XHWD YRFH LDSSUHVHOD @ SDUM Sl VI QULLFDAWYD GH HP MRQLD] IHQGDQ

~QWAQUVE (P DALYD SHU. P 3HUFRUL

/ LIOMOMW HP DALYD VRVD®! FDBROWD LQ UHDY LRQH DL NP SHUFRULGDI@DIHQW 2 SDUD
VRQ &2 /H NP SHUIFRUR 4 XHWR GDWR |RUDIVAH XQ XGMURH SURVSHWYD VX@HI | IFHQ] D
GH®! RSHUD| [RQL RIMAFKH H VXJQ@ [P SDM. DP EIHQWBQ UHDWYL DL WDVSRUN H P RELOW

D IHQGD®



/ DIIHQGD XWH]D WRUH IGUFKH HWFOMYDP HOM SHU XV AYIQ H  LIHQER VDQUMILL
DSSURYYLI IRQDQGRVL GD@ UHWM LGUFD SXEETD —FRQUXP LVRQR P RQVRIDA/QHOMP SR DOILQH GL
JDUDQWH XQ XW} | R H 1 LAHQWM GHM UVRU/D H IQGLYIGXDUH HYHQWDQP DUIQLGLP LICRWDP HOR

1 HOSHURGR DQD@ ] DR V. RAWHUD GRSR @ UGX] IRQH UHIMADM QHO UVSHMR DADQQR
SUHAHGHOM XQLOQAHP HQWR GHLFRQUXP LIGUA.QHO

1 HOFRQI LRQR WD ®f VHGL 3DGRYD SUHVHOWD YDERUW VXSHURU UVSHAR D 8 GIOH P uFROWR

P uQHO SXUWDWEQGRWLLQ HOADP ELLFDVLGLFRQVXP L@P WIW.DG XVLAYIQH VDQMILLH QRQ
U DWDG DWW SURGXWRYH

$@ OFH GH QDVXD GHM! DMYW D] IHQGD@ FKH QRQ SUHYHGRQR XQ XW] | R GILHWR GH@ UVRU/D
QHLSURFHWLRSHUIDWYL LFRQUXP LUVX®BQR FRP SGMAYDP HQVIH FROVIHQX VI
/ D HQGD SLIRVHIXH QHOP RQMRUIDIJIR GHOGDWR DOIIQH GL JDIDQALOH XQD GMMUD VHP SWH Sl»

SXQUD®I QHOMP SR




* @ IP EDAIJIL WDSSUHVHQEQR XQR GHI@ HBP HQW Sl»  UBIYDQW QHOSHUFRUR GL WDQM] IRQH
YHOR P RGH@ GL FRQVXP R H SLRGX] IRQH VRWMQIELD / D VFHOD GHL P DVIHUDQ ®f P RGCDOW GL

XWEH R H ® SRWMEIQN GL IHEXSHRR D 11IOH YWD LOAGRQR 1Q P RGR VIQUIFDWYR VX@P SDWR
DP EIHQW®! FRP SGMAYR XQIR @ | [CHWD

Q TXHWR VAHQDUR 3RROBDAN 1 RUG ( WWSRQH SDUAFRDUH DIMAQ] LRQH DB FDUDMAMAEKH GHI@
IP ED@JJL FRP P HUADQ ] DA P RQMARUDQGR QHOWP SR IOP I GHL P DMUDQ H ® SUQASDD
YDUDELD GL VRWMQIEEION DG HWL DARADM TXDQ @ UFIFMELIVE LOFRQWQXVR GL P DWAUD
SUP D UFIFOVID H ® SUHVHQ] D GLFHUA LFD] LRQLDP ELHQVDQ

/ DQDDA GHL GDW FRQVHQM D@D IHQGD GL DYHH XQD YIMRQH VWKWKV GHOMHYRO(] IRQH GHMD
SURSUD RI 1 HW® H GLIQGIYIGXDUH DUHH GLP LIARWDP HQR RUHQQGR SURIUAMYDP HQWM G VAHOM
YHUOR VRO LRQLSL> VRAWMQELDH 1Q GRHD FRQ ® UFKLHM GHP HIFDWR

4 XHWR DSSURFAR SHWP HMWA QRQ VR® GL WDIIRYDIH @ TXDOW GHORIIHWD P D DQFKH GL
VXSSRUBH L FIHQW QHODGR]IRQH GL P EDADJJL Sl» UHVSRQVDELD FRQMEXHQGR
Gl XVIRQH GLSUMEKH GLHARQRP LD ALFRGIH H D XQD JHWARQH Sl Hi | LFAHOW GH@ UVRUMH

—P DWUDQ FRP P HUADT ] DWVRQR WM FOMLLEDW DL 1LQL GHED UHQGIFRQW] [IRQH 1Q P DVIHUDQ
UQQRYDELD SUQASD® HQM FDUD SOVAFD GUQR DXXP LQIR H DOWMHWSR®IIH HP DVIAUDQ QRQ
UQQRYDELD VSDIKL QDVM_H DOM_DFFHWRUL




a -4 3a@@® a&am Bl po

a..nEx X! .x " n033XaX( XX nn JJIX
.. X X 0«! X nXin AX

1HO 3RRO3DAN 1 RUG (VKD FRP P HUADT ] DVR FRP SGMAYDP HQM VRQQHMWH GL
IP EDAJJIL UVSHMR DA VRQOHMWH GHO UHIMADQGR XQD UGX] IRQH GHL YROP L
FRP SGMAYL

/ DQDOL SHU VHGH HYIGHQ] ID GIQDP IFKH GlLIHIHQW @ VHGH GL 8 GIOH P DQWHQH XQ @H@®R GL
YROP L VRWEQ ID® HOM WEEIBI P HOWH @ VHGH GL 3DGRYD UHIMAD XQD FRQAD] IRQH Sh»
VI QUIFDAYD FRQMEXHQGR LQ P VXD SUHYDBIQW DA GIP 1QX] LRQH FRP SGMAYD

/ DUGX] LRQH GHL YRXXP L VLIQVHUIVAH LQ XQ FROMR GLFUHVFVID GHOI DWIXLDVR  HYIGHQ] LDQGR
XQHYRO] IRQH GHOP RGH@R GL YHQGMD YHUR VRO]IRQL D P DJJIRWH YDBRWH DIJIXQR
SDUAFROUH LOGDWR SX” ULGMWHAH XQD SLRIUHWLYD RWP [}] D] IRQH GHCP [f GLSURGRW FRQ XQD
P IORWH LQAGHY D GL DUAFRQ D EDWR YD®RWH XQMIUR H XQ P DIJIRUIH RUHQWP HQR YHUIR
P EDQADJJL WFQLFDP HQWA Sl» SHURWP DQW H FRQ FDUDWHUMIFKH GL VRWWQLELOVE Sl»
DYDQ] DV

4 XHWI GLODP L1ED UVXO FRHIHQWM FRQ LOSHIFRUR LOADSUAVR GDA@D)| IHQGD YROR D TXDLEDWH
® SWRSUD RIIHWD H D UVSRQGHH LQ P RGR VHP SUH Sl» P LLDVR DA HVLIHQ| H GHL FTHQW. DQRKH
1Q UHD] LRQH DI QDVSHM/DP ELHQVBQH D@ HYRO] LRQLORUP DWYH GHOHWRUH
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/ RITHWBD GL3RRCBDAN 1 RUG ( WWLGMAQIXH SHUXQD JDP P D GLSURGRWY
DP SLD H GLYHUV LFDVD FRVAKIVD SHU UVSRQGHWH DA HMJIHQ] H GLXQD
FOHQWA®D HVALRIHOQHD H D FROMM/DSSTEDWYL GLLI HLHQW. 1Q SDUAFROUH
QHLVHWRULDIP HQVLH H GH@ UMRWD] [RQH + R 5H&D

$@OMLOR GLTXHWR DAWRUAP HQR LP DWIUDQD EDVH FHOXGMED FDU/D
H FDURQH WDSSUHVHQWBQR GWH SRUBQM GHERIIHUD DI I IDQFDW. GD
VRO IRQL LQ S@WIFD H GD XQD SUHVHQI D Sl» FRQMQX\D GL P DMUDQ
TXDRD@XP LQIR GUQR H DOMH WSRBJ IH WFQEKH &RP SGMIQR CRI | HUD
P DVWUDQ DFFRSSLDWH VROX] LRQLVSHFL LFKH WIOXSSDWA SHUJ DUDQWH
HBDM SHURWP DOFH 1Q WAP IQL GL FRQWHUDIRQH MEXUH]D H
IXQ] IRQDOW

3DD@IOP HOM D@ YDUHW GH. P DMUDQR @) IHQGD KD SWRIUAWMYDP HOM WIIRJDR @
FRP SROHQWM GLVRWMQEELQAY GHORI | HUD LOWIDQGR VRO LRQLFDUDMA] | DW GD

o HOYDVD UFLFDELOW HP LJCRUH JHWRQH GHO LOH YD

e XWI]RGLP DWAUD SUP D UFLFOVID

e SUHVHQ D GLSLIRGRWIFRP SRWDELD FHUAM LFDW.

¢ DSSLRYYLILRQDP HQVR GD | LOHWH FHUM LFDWA HV ) 6& 3() &

e WIOSSR GLVRO(] IRQLD UGRWR LP SDWR DP ELHQVID®! H RYH SRWIEL®I UX\KT)] ] DELD

4 XHWR DSSURFAR FRQVHQWM D 3RRCBDAN 1 RUG ( WGLSRM] IRQDULQRQ VR® FRP HIRUWWMRWH P D
FRP H LQMAURFXVRUH TXDQLFDVR QHAD WDQM]IRQH YHUR P RGH@ GL SDFNDJLQJ Sl»
VRWHOQLELD 1Q JWDGR GL FRQIXIJDIH HMIHQ H WIFQEKH FRQIRWP W QRWP DWYD H FUHVEHOM
DWAQ] LRQH DIQLP SDWUDP ELHQBD
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8 QD FRP SROHQW FHOWD®! GHORI | HWD GL3RRCBDAN 1 RUG (WA LDSSUHMVHQWMD GDIQLP EDARIJL
GHWIQDV. DOFRQVDWR DIP HQVDLH 0 2 &$  FKH FRWIMMVARQR ALFD 1O GHOI DWXLDVR
FRP SOBMAYR FRQILIXWDQGRWL. FRP H 1O FRIH EXVIQHW D] HQGD®! ©Q TXHWR FROMAR @
VRWMQLEIDAY GHLP DWUDQ L LOWAI LD FRQ UHT XIMMAMMOQIHQAGLMEXUH ] D TXDOW H FRQIRWP [W
QRWP DWD

/ D VFHOBD GH. P DMUDQ QRQ UVSRQGH HVFOMYDP HQM D FUMAL DP EIHQWQ P D WHQH FRQOWR
DQFKH GH®D &R IGRQHW DOFRQWWR FRQ DIP HQW GH® FDUDMAMAKH WFQIEKH H GH®!
FRQG] IRQLGLIP SIHIR DAILOQH GLI DIDQWH @ MWD GHOFRQUXP DVRRUH | LQDG!

/ D} LHQGD DGRWD XQ VMMP D GLDXVRFRQAR@R EDVDVR VXLSUQASL+ $&&3 YROR D LGHQWILFDUH H
SUHYHQILH L SRWMQ] LD UMKL XQIR ®f DWW GL WRAFDJJIR H GMMEX] IRQH $ VXSSRUR GL
TXHWR DSSUIRFAR 3RRO3DAN 1 RUG (VA2 FHUMLFDVD VHFRQGR ® QRPP D 81 —( 1

VSHALED SHU @ JHWMRQH GHJIHQH GHIQ P ED@WJL DSSTFDW D@ DMYIW GL

IP P DID} ] LQDP HQWR H FRP P HIADA | D} IRQH

4 XHWR DSSWIRFAR FRQVHOW D@D IHQGD GL RIIULH VRXX] LRQL FKH LOVAIWDQR VRWHQLELOWVE
DP ELHQVD® H VIFXUH] ] D GHOSLRGRWR JDIDQWAQGR HBYDW. WIDQGDUG TXDAVIMYL XQIR
QQVIALD | LOHWD




/D MEXUH ] D GHIQ 1P ED@JJL GAWOQDW DO FROMMR DIP HOWIH 2 JDIDQWR DMDYHUR XQ
VWHP D GL FRQWR@R FKH FRIQYRQH QOVALD | LOHWD GD@ VHEBY IRQH GHL IRWQIVRUWL | IOR

GMMEX] LRQH DOFTHQM | LQDG!

— IRUQMRU VRQR VRWRSRWW/ D SURFHWL GL TXD@LD H YHWIFD FKH LOFOGRQR @ YDOXVD] LRQH
GH@! VSHFLU LFKH FQLFKH H @ WDFFROD GH GLFKLDLD] LIRQL GL FRQIRWP V¢  DWIEXWDQGR
FRHUHQ] D QHJ @WEQGDLG TXDDAYLXQU R W G | DVLGLDSSLRYYLILRQDP HQWR

“OP RQMRWDJJIR GH@ TXDDW WL EDVD VX@DQDOAL GH®I QRQ FRQYRWP W H GHL UMVL LQGIFDRU
UGIYDQW SHU @ YDOWH] IRQH GH®I SHURWP DQFH GL VMUY IR /H SUQASDD FDXVH UVXGEQR
SUHYDBIQMP HQM GUDM D HURUW RSHUDVIYL R D HUDVWA UFKLHWIH GHOFQHQWA P HOWH L FDVL
UFRQGXAELDD Gl HM/GHIP DWIUD®I VP DQWQI RQR FROWQXW.

-Q XQRWD GL P LJIRWP HMR FROMOXR @) IHQGD KD DYYIDWR Q] IDWYH YROM D WDIIRY DWH 1O
FROAMR@ GHLSUIRAHWAL WD FXLICSRWAQ] LDP HQVR GH@ J HWIRQH GHLU-MLH @ GLI Vi) ] D] LRQH
GH SLRFHGXH

1 HOFRP SBMR LOWMMP D FRQVHQM GLUGXUH LUVAKL RSHUDWYLH J DUDQVILH HBIYDW WIDQGDLG
GLTXDO HMEXUH] ] D 1Q FRHHQ] D ARQ JQREIHWYL GLVRWMQIELOW D] LHQGD®

A, We THUN-OMDe 6Y, 1 O
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SOWL GLUHFDEIDR GHIQ &WHVAVD GHIQ IP ED@JJIL 1Q FDU/AD
P ED@JJLLQ FDU/MD UHFDEL®
1HD @ FDUR UAFDEL® AHAH G AU (O
UVSHMR DO

/ D VRWMQIEELOW GHI@LP EDAJLFRP P HUADT ] DWGD 3RRO3DAN 1 RUG ( WWIHQH YDV QRQ
VR® 1Q WP LQLGLP DMUDDRXWI} ] DW P D DQFKH DMDYHU/R B FDUDWAMMEKH DP ELHQWQFKH QH
GHWLP LQDQR 1O IQH YVD

Q TXHWR ROMMR ©@ UFFDEIWE WSSIHHOW XOR GHL SUCOHSDD RUWUL GL DODOL
FROVHOWIQGR GLP VXWDH @ FDSDAW GHIQIP EDA»I JLGLHWHH IHOVHUW OQHL HFDQ SLRGXWRYL H
GLUGXUH @P SDWR DP EIHQW®!I FRP SEMWYR

1HO @QDOLHYIGHQ)] LD XQHYRO(] LRQH SRVWYD GH®@! VRO LRQLRITHUIM FRQ XQD FUHVAHOWM
DWAQ] IRQH YHUR P DMUDQH FRQILI XUD| LRQL SURIHWIM/SHUI DYRULH LOUHFXSHIR -Q SDUAFROUH
JQIP EDM@JJLLQ FDU/MD UFLFDEL®! DJJIXQIRQR NJ 1Q DXP HQUR UVSHWR DL NJ
GHO * @ [P ED@UJIL LQ SOWIFD UFLIFDEL®! L DMMWEQR D NI 1Q VI QULEDWYD
UGX] LIRQH UVSHWR DL NJ GHO P HOQAWH TXH@LQ DAXP LQIR UFLFDELG! UVXGEOR
SDUD NJ 1Q @HYH FUHVAMVD UVSHWR DODQQR SUHFHGHOWM

/ DQDOAGH@M TXDOW GHMD UAFDEION FRQGRWMD DMDYHUR @ FOMLLED] IRQH 1Q FOMAVHARQGR
@ WDQGDLG $7-&(/ &$ GD$ D& HYIGHQ LD XQD SUHYD®BIQ] D GH@B FOWL Sb» HBIYDW D
FRQIHP D GH@P SHIQR GH@D] LHQGD YHUR VRO IRQLVHP SUH Sl FRP SDAELD FRQ L SUQASL GL
HFRQRP D ALFROUH
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/H FOUDMUMAFKH GL VRAMQEION GHIQ@ P EDAMJL WDSSUHVHQWBOQR XQ HBP HOR FHOWD®!
QHOHYRO(] IRQH GHORIIHUD GL 3RRO3DAN 1 RWG (W $FFDQR DA UAFDEION GR] IRQH GL
VRO IRQLFRP SRWIELD O ] R GLP DMUDQSLRYHQHQWGD | LOHUH FHUM LFDVIA H QQRUHP HOWR
GLLP EDADJJL D EDWD HP MMRQH H FRQVHQHQW. P DVIAUD SUP D UFLFOVD FRQMEXMARQR D

UGXUH QP SDMR DP EIHQW®! FRP SBMAYR 1 HO J@ [P ED@MIJIL FROMQHQW P DWUD®
UAFDWR DP P RQEQR D NJ SDW D ALFD ® GHO VRGB! GHIQ [P EDAJL
FRP P HUADQ ] DW.

3XUFRQ XQLOAGHJY D DQFRWD FROMQXWB DQFKH B VRO IRQL XV ] DELD DSSUHVHOWQR XQ
DP ELMR GLWIXSSR VAWDMIIFR 1Q @HD FRQ LP RGH@HP HU HQWGLHARQRP LD ALFROUH

1 HOFRP SBMR QOMHP H GL TXHWM FDUDWAMMEKH HYIGHQ] ID XQ SLIRIUAWYR RUHQWP HQR
GH@D] IHQGD YHWR XQRIIHWD VHP SUH Sl» VRWMQIEL®! FDSDFH GL FRQLXJ DUH UHT XLVVI VIAFQLFL
HVLIHQ] H GLP HUFDVR H FUHVFHQWIH DWIQ] LRQH DIQLP SDWIDP ELHQVDQ@



"O* IXSSR 3RRO3DAN W IP SHIQD DWRYDP HOM QHID SURWM LRQH GHODP EIHOM DWMDYHIR
QHP IO IRH SRIWWMYD G PDWUDQ SOWH. H QOARGXIRQH G- I[P ED@MJJL
EIRGHIWDCEDELDH FRP SRWRELD 1OQ @HD ARQ GHRQRP 1D HURRDWH

“OFHOWR GLFRP SHWQ| D 3RRGDFN / DE @ GHGFDVR DA UFHUAD H WIX(SSR GLP DWMUDQ
IQQRYDWYL FKH UVSHWEQR @ VDO XP DQD H (DP ELHQWM / D IHQGD 2 1P SHIQDW D
RITULH VRO IRQLGLLP EDAIJIR FKH VRGGIMIQR G HMIHQ H GHOP HUFDWR H FKH SRWDQR
HWHUH | DA® HOW VP DOM VHQ] D GDQQHI JLDLH GHFRVMMP D




/ .OHD GL SUIRGRW/ELRGHI WDGDEID H FRP SRWEELD UHDT ] DD
FRQ P DMUH SUP H FKH VL. WDV RWP DQR 1Q FRP SRWAD I1QH
YD *DIDQMAH ©® FROMHUDIIRQH DIPHOBMH H O
WDVSRUBEIQA FRQ | DAGI VP DOP HQUR WD LULLXWXP LGL

3URGRWY\VHY D OOVR GHI SOVAFD UHDQ} | DWFRQ P DWUDD
FRP SGMIP HQM UAFDEID 4 XHWD @HD RIIH DM
SHURWP DQFH WFQIFKH VHQ D FRP SLRP HMAH (DP ELHQM
| DAMABQGR LCFRUHWR VP DOP HQWR FRQ LULLXWURAFDELD

/IOHD GL SIRGRM/ SIRIMMM® SHU RIIULH @ P LJGRU
SHURWP DOFH WIFQED SRWIEIGI FRQ LOP IQP R P SDAR
DP EIHQB® 5IGXFH  WJQUIFDWDP HOM  GHR P SLRQWD
GXUDQWM LCAF® SURGXWYR H QHCBLRFHWR GLVP DOP HOWR



3RRO3DAN 1 RUS (WDGRWMD XQ DSSIRFAR VWKWWIDR H UHVSRQVDEL®! QHMD JHWMRQH GHL
IRUQMRU LOMILDQGR FUVALL DP ELHQVD@ H VRFLD@ QHL SLRAHWL GL VHB LIRQH  YDOMW] IRQH H
P RQWRWIJIR / D] IHQGD SWRP XRYH (DSSLRYYLJIRQDP HQR UHVSRQVDELB! FRQ XQ P SHIQR
FROWOXR YHUR @ VRAWMQEIDY 1Q FRQIRWP IW DI QWEQGDUG LOMUDD] LIRQDOQH DI QWBQGDLG * 5—
9D\ LRQH DP EIHQB®I GHLIRWDMRU. H* 5—  9DOW] IRQH VRAD®! GHLI RUQMRUL

1HO 3RROBDAN 1 RUG ( WAKD WDJJIXQWR P SRUBQWWDI XDUGEL QHD JHVARQH GHL I RUQVRUL

FRP H GR] LIRQH GHOFRGIFH GLFRQGRWI D] LHQGD®! H CHWWMQMRQH GH®! YDO\W] LIRQLDP EIHQBOH
VRADD FRQIHP DQGR QP SHIQR YHUR @ VRWHQLELAME OXQJ R VXWID @ FDWAQD GLI RUQLVXLD

1 HCEIHQQR VROR WM XD LEEDWGLYHUA QXRYLI RUQMRUL. 1Q SDUAFROUH QHOHWRUH
DIP HQVIDUH FKH VRQR WIMARWRSRWI/D WL RIRVLFRQAR@H YDOM] IRQL 3HUFIDVEXQR GLTXHMAL
| RUQMRLL VRQR WD YHULLFDW L UHTXIMW GL LGRQHLVE DP ELHQVD®! H VRFLD® DQFKH WDP W
QOVIR GLTXHWMRQDU GLSUH TXDA LD
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3RRO3DAN 1 RUG (VWDGRWE XQ DSSIRFAR VWKWYDR SHU @ VHBY IRQH H YDOMWH IRQH GHL
IRUQMRLL IOMIWDQGR FUMLL DP ELHQW® QHL SLIRFHWL GL TXDULED / D} IHQGD FRQUGHD @
VRWMQIELDA FRP H XQ YD®WH FKIDYH DSSTFDQGR FUMAL FKIDUH WDVSDUHQWSHUJ DUDQWH FKH L

I RLQMRU_LUVSHMOR J @QWBQGDUG DP EIHQWQURKIHVW

~35-1&-3%5-7(5- 9$/87$=-21§0%—(17$/(- )251-7256212 —
6(*8(17—

BLAMP L GLIHWIRQH DP ELHQVD®! —I RUQVRUVRQR YDOXVW LQ EDVH DADGR] IRQH GLVMMP LGL
JHWRQH DP EIHQWB®! FHUMLEDW FRP H @ -62 FKH GIP RVADQR QP SHIQR D UVSHMILH ®
QRUP DWH DP ELHQWIQH D P LJQRWDH B SIRSUH SHURWP DQFH DP ELHQWQ

4 XHWIRQDUR GL4 XD LFD ) RUQWRLH $ P ELHOVD®! 2 JQLIRUWQMRUH 2 WOXVR D FRP SOMBLH XQ
TXHWMRQDUR FKH WDAFRITH LQIRWP D} IRQLVX@ JHRQH GHI QDVSHWIDP ELHQBQMI QUIEDWYL / H
DUHH DQDA | DM FRP SLHQGRQR

o JHWRQH GHLULIXWH GH®I UVRUH FRP HDFTXD HG HQHU LD

e UGX] IRQH GH®I HP MRQLH P LIARWDP HQWR GH@H | LEHQ] D HQH HWED

e FRQRUP W D QRUP DWYH DP EIHQBOQEFDQH LOMUD] IRQDD

' RFXP HOWD] IRQH GL FRQIRWP V§ — IRWIMRUL GHYRQR IRWQILH ® GRFXP HQWIIRQH GL
FRQRWP W FKH LQFOXGH FHUNLFD] LRQL H GIEKIDUD] IRQL X1 1 IFID@ VX@ JHVRQH GHL &R [P SDM!
DP ELHQW@ FRP SUHVH ® DQDOLUHDMYH D ULLXWH HP DMMRQL










3RRO 3DFN 1RUG (VW 6 S $ KD UHQGLFRQWDWR OH L

" IFKIDWD] IRQH GLXW | R GHL FRQWHQXWL *5- SHU LO SHULRGR JHQQDLR
ULIHULPHQWR DJOL VWDQGDUG *5-

3UQFLSL GLUHQGLFRQVID] LROH *5— BULQFLSL IRQGDPHQWDOL YHUVLRQH

67$1"' $5°'

* 5 1)250 $7-9% 326-=21(

'"HWWDJOL RUJDQL]]DWI

(QWLWE¢ LQFOXVH QHOC
GL VRVWHQLELOLW¢ GHOC

3HULRGR GL UHQGLFRQ
IUHTXHQ]D H SXQWR GL FF

S5HYLVLRQH GHOOH LQIF

$VVXUDQFH HVWHUQD

$WWLYLWC FDWHQD GH
UDSSRUWL GL EXVLQHVV

*5— -QIRUPDWLYH *HQH
YHUVLRQH

'LSHQGHQWL

6WUXWWXUD H FRPSRVI
JRYHUQDQFH

1RPLQD H VHOH]LRQH ¢
RUJDQR GL JRYHUQR

3UHVLGHQWH GHO PDV
JRYHUQR

5XROR GHO PDVVLPR R
JRYHUQR QHO FRQWUROOI
GHJOL LPSDWWL
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5XROR GHO PDVVLPR R
JRYHUQR QHOOD UHQGLFFk
VRVWHQLELOLW¢

&RPXQLFD]JLRQH GHOO

'LFKLDUD]LRQH GHOOD
VYLOXSSR VRVWHQLELOH

~PSHJQR LQ WHUPLQL

-QWHJUD]LRQH GHJOL
*5— -QIRUPDWLYH *HQH WHUPLQL GL SROLF\
YHUVLRQH

BURFHVVL YROWL D UL
QHJIJDWLYL

OHFFDQLVPL SHU FKLH
FKLDULPHQWL H VROOHYD

&RQIRUPLW¢ D OHJJL F

$SSURFFLR DO FRLQYR
VWDNHKROGHU

&ERQWUDWWL FROOHWYV

SURFHVVR GL GHWHUPL

WHPL PDWHULDOL
*5, 7THPL PDWHULDOL °

(OHQFR GHL WHPL PDW

-P SDWR ( FRORP LFR* HOHLDVR H' DMUEXIVIR

*5, 7THPL PDWHULDOL ° *HVWLRQH GHL WHPL PI

*5, 3HUIRUPDQFH HFR 9DORUH HFRQRPLFR G
JHQHUDWR H GLVWULEXLW
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2 FFXSD] LIROH
5 7HPL PDWHULDOL
x5 2FFXSD]JLRQH

6DV H 6LEXUH] ] D VXQ' DYRLR

*HVWLRQH GHL WHPL PI

1XRYH DVVXQ]JLRQL H

&RQJHGR SDUHQWDOH

*5, 7THPL PDWHULDOL

*5_
ODYRUR

6DOXWH H VLFXUH

*HVWLRQH GHL WHPL PI

6LVWHPD GL JHVWLRQ
VLFXUH]]D VXO ODYRUR

-GHQWLILFD]LRQH GH
YDOXWD]LRQH GHL ULVEKI
LOFLGHOWL

JRUPD]JLRQH GHL ODYF
PDWHULD GL VDOXWH H VI

BURPR]JLRQH GHOOD V
ODYRUDWRUL

/I DYRUDWRUL FRSHUWI
GL JHVWLRQH GHOOD VDO
ODYRUR

-QIRUWXQL VXO ODYR

ODODWWLH SURIHVVLF
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) RUP D] LRQH GHOB8 HU/RQD®!

*5, 7THPL PDWHULDOL ° *HVWLRQH GHL WHPL PI

2UH GL IRUPD]JLRQH D!
GLSHQGHQWH

*5 YRUPD]JLRQH H LVW URJUDPPL GL DJJLRU
GHOOH FRPSHWHQ]H GHL |
SHUFHQWXDOH GL GLES
ULFHYRQR XQD YDOXWD]L
GHOOD SHUIRUPDQFH

' LYHOAV¢ 3DU2 SSRUXQIVE H-QFOXMIRQH

*5, 7THPL PDWHULDOL ° *HVWLRQH GHL WHPL PI
*5— 'LYHUVLW¢ H SDUL 'LYHUVLW¢ QHJOL RUJ
RSSRUWXQLW¢ H WUD L GLSHQGHQWL

/ RWDDAD' MFUP LQD] LRQH

*5, 7THPL PDWHULDOL ° *HVWLRQH GHL WHPL PI

(SLVRGL GL GLVFULPL

*5— |
> 1RQ GLVFULPLQDI o) yxUH FRUUHWWLYH DGF

6LFXUH] ] D H-JLHQH GHL3WRGRWL 0 2 &$

*5, 7THPL PDWHULDOL ° *HVWLRQH GHL WHPL PI

9DOXWD]LRQH GHJOL
VDOXWH H VXOOD VLFXUH

%5 6DOXWH H VLEXUH SURGRWWR H VHUYL]L

FOLHQWL (SLVRGL GL QRQ FRQI

ULIJXDUGDQWL LPSDWWL V
VLFXUH]]D GL SURGRWWL
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3DFNDILQJ 6RWHQLEL®

*5, 7THPL PDWHULDOL ° *HVWLRQH GHL WHPL PI

ODWHULDOL XWLOL]]D
YROXPH

ODWHULDOL XWLOL]]D
*5, ODWHULDOL
SURYHQJRQR GD ULFLFOR

SURGRWWL UHFXSHUD
UHODWLYL PDWHULDOL GL

*5, 7THPL PDWHULDOL ° *HVWLRQH GHL WHPL PI

(QHUJLD FRQVXPDWD
GHOO RUJDQL]]D]JLRQH

*5-— (QHUJLD - QWHQVLW¢ HQHUJHW

5LGX]LRQH GHO FRQV:
HQHUJLD

(P WRQL* +* / RIIMAFD H 7WDVSRUAL

*5, 7THPL PDWHULDOL ° *HVWLRQH GHL WHPL PI

(PLVVLRQL GLUHWWH

(PLVVLRQL LQGLUHWW
FRQVXPL HQHUJHWLFL 6F

$OWUH HPLVVLRQL LQ
x5 (PLVVLRQL SERSH

-QWHQVLW¢ GHOOH H

5LGX]LRQH GHOOH HP
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5L LXVIH * HWIRQH ) LOH 9 VD

*5, 7THPL PDWHULDOL ° *HVWLRQH GHL WHPL PI

BURGX]LRQH GL ULILX
VLIQLILFDWLYL FRQQHVVL

*HVWLRQH GHJOL LPS
VLIJQLILFDWLYL FRQQHVVL

*5, S5LILXWL SLILXWL SURGRWWL

5LILXWL QRQ GHVWLQ
VPDOWLPHQWR

S5LILXWL GHVWLQDWL

&DVIQD GL I RUDWVK LD VRWHQLELD

*5, 7THPL PDWHULDOL ° *HVWLRQH GHL WHPL PI

*5-— 9DOXWDI]LRQH DPE -PSDWWL DPELHQWDO
IRUQLWRUL FDWHQD GL IRUQLWXUD H

*5— 9DOXWDI]LRQH VRF -PSDWWL VRFLDOH QF
IRUQLWRUL FDWHQD GL IRUQLWXUD H
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