,QJ IRUQD@R FKH WDFFRQD GLVSRUN DP IF[} ID LQWAJ D] IRQH H GLYHUAP HQ/R

$ LXVDFLDG DQGDW 2/ 75( ,/,0,7, ' RODLOXR | ILLP DQGR QHOUTXDGLR 6 RWIJ QR DAM
$ WRFLD] LRQL6 SRUMYH' LOWDQWMFKH  H LOVHUVFLLOQRWUR FRGLFH | LVFDGH
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9 RUHLUQJ D] IDIH GLFXRUHO DXWR 3H] ] X@FK FKHP LKDP HWR 1Q FRQVDAWR FRQ SHURQH WUDRUGLODUH * WD H D OXLKR
FRORVFIXVR 5REHUR 9RO SUHMGHQW GHIB WRFLD] IRQH GIVDELD 1IMFL H SMFKIFL B33 DQGKDE H * IDQQL ) HWR
SUMGHQW GH@ WRFLD] IRQH BHQ] D /P IME 4 XHWA LOFRQWL P L KDQQR SHWP HWR GL LQFRQWDH DVBML FKH
SUDMEDQR ~ GLYHUWH GMFLS@OH VSRWAYH LOVHP H DA GRWR 1DP LJ QH
$ YHH @ SRWMELDW GLIQWAHWDWP LD &R H GLFRQGLYIGHHP RP HOWGLYIVID VSRUWAYD H T XRGLDQD P LKD | DWR VHQWLH
SDUAM GHED GRLR FRP XQIW GLYHQVDQGR XQ YHWR DP LFR
6ROR RU RJ ARVR GLHWHH YRRQVDUR GH@ WRFLD] LRQH BHQ] D/ P IMEMQ GDAD VXD QDVFIVD XQBMVSHUHQ] D FKHP LKD
DUIFFKIVR SURIRQGDP HQWAHP LKD SHIP HWR GLFRWUXLLH Bl DP LDXVQWFLFRQ DVBMH [DP LI aH
5 1QJ D] LR DQFRWD FKLP LKD IDWR FRQRVFHIH TXHWD LHDO¥ H VWWIZJ @ DVBMIH ®f IDP L) @H FKH P LKDQQR DFFROR FRQ
DIIHWR / DJ IDWWXGLOH H @P LF1] LD IHWIDQR LGRQLSL»> SUH] LRVLFKH SRWDP R FRQGLYIGHWH
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/D$6 6HQD/IP M2 XQ$WRFLD| IROH 6SRUYD ' LGMWDQWMED UFRQRVFIXVID GDO&2 1, @ DilLADVD D &6( 1
HG 2 DILIDVD D ) IMGLU D ) I* & VHWRWH SDID@P SIFR D ) VSHV H D 6SHFIDO2 ®P SIFV 1Q TXHWR P RGR
RIIUDP R DJ @ DM WDUDW SRWELDA GL SDUMFLSD] LIRQL D JDIH H P HHMQJ VD D QYHER UHJIRQD®! WD
QD] LRQD®! HVSHUDP R SUHWR D QYHAR , QWAUDD)] LRQD®!

/ IOWIQVR GH$ WRFID] IRQH 6HQID /1P M/ @ TXHAR GL SRWIDH DYDQW L YD®RW LQ FXL Sl» FUHGIDP R
LOVMJ D] LIRQH H DFFRJ @HQ| D 1P SHI QR H FUHVFLVD SHWRQD®! P D DQFKH H VRSIDWKWR GLYHWAP HQVR H WDJ R
IO XQ FQP D VHIHQR H IDP LIDWH 1O FXL ® VSRUWGLYHOD YHFR® SUQFLSD®! SHU @ VRFLDA | D] IRQH H
QOFOMRQH 2 EIHWIVR SUQFISD®! @ J DIDQWH CDFFHWR DAB QRWH DWYIVE DOP DJ JIRUQXP HIR GL $ VM.
JW] H D@ FROWOXH MOQHUIH WD L 6RFL 9RRQDL L 6RFL 6RWHQVRW H ®f IHDO¥ GHO VULVRUR FKH
FROGLYIGRQR FRQ QRLM® QRWAD P DMMRQ UHDOW SXEEQFKH H SUYDVM
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) LHT XHOWDP R O DWRFLD] LIRQH 6HQ] D/ P M/GD  DQQLRWP D DWRFLD] LROH J HWMD GD J HQWRW FKH KDQOR 1L] @ FRQ
GMVDELOMA ROWH DAB DMMW VSRUAYH RU DO ] DQR SWDQ] L GLODVD®! JIMA 2 WIP D \VFHOR IDMD GD P H  DQQL ID KR
WRYDVR LOORP LODVYR VX LOWALOHWKR P DQGDVR HP DLOH SRIEK« KR P IR 1L @R / XFD KD LOL LDVR D | DUH DWAYME GLEDVMNHW
/D FROWI AR D JHOMRU H FRP XQIW GL SHWRQH GLYHWDP HOW DELD 6ROR P ROR VRGGLIMDWID GHAD VFHOD IDWD 8 Q
FDUR VDOXVR D VWWLT XHERFKH UHOGROR TXHWR SHUFRUR SRWELGY

/H SHUWROH FKH VRQR D FRODWR FRQ CDWRFID] LIROH 6HQ] D /1P M H FKH LHQGROR WWR TXHWR SRWELB! VROR
WDRUGLODUH



&LDR D VXWU

P LFKIDP R$®WD KR  DQQLH IUHTXHQVR ERZ @QJ H SDADYR® + R FRQRVFLXVR @WRFLD] LIRQH 6HQ] D/ IP M/EBQQR
VFRUR H I1Q GD VXEIVR P LVRQR VHQWID DFFROD $ QFKH VH P ROLGHLP HLFRP SDJQLVRQR Sl» JWQGLGLP H VRQR
VHP SUH UVSHWRWL QRQ J IXGLFDQR HP LI DQQR VHQWLH SDUM GLXQD J WDQGH IDP LJ @D

2 J QLOXQHGRFLD@QIDP R D SDADYRE LQ SDBGMAD GDAb DDA IQYID6VDP SIQL D 7RUQR / D SDBMAD QRQ?2

VR® XQ XRJR GRYH IDIH VSRUWP D XQR VSD| IR GRYH FUHVFHH LOVMHP H QI IDP R DEBIQDQGRFL VX@ EDWXW SRL
JIRFKIDP R @ SDUAYD 4 XDQGR VEDJ@DP R QHWXQR FLFUMFD - DFRSR LOQRWAR DAIQDVRIH LQVHP H DL YRRQVIDLLH DO
QRWAR 3 IHIGHQWA FLLQFRUWDJIJLID VHP SUH D USWRYDIH H D P LJQRWDWH ,Q TXHAD SDBMAD KR [P SDUVR FKH VEDJ @DH
QRQWJQULFD IDALH P D DYHH XQBIOW SRWELDMW SHUIDIHP HI AR

$ IXVDFLDG DQGDWH 2/ 75( ,/,0,7, ' RODLOXR | |LLP DQGR QHO
UTXDGLR 6RWHJ QR DA $ WRFLD] LRQL6 SRUAYH' LOWDQWMFKH — H

LOVHUVFL LOQRWUR FRGLFH | LVFDOH




$QFKH TXHWIBQQR JWJ IH DO QRWMR SUHMGHQW * IDQQL FKH 2
UXVFVR D VSRWILH GMWWMW GHE ERFFH DO9 HQHUG® SRWDP R
FROQUQXDWH D WRQHWH LOERZ @QJ DOD NIQJ ERZ @QIE GL 91D
0 RQJLOHVIR

&LUWRYIDP R 10D DUMGLSRP HWJ J LR DAB

, P H]LGL WDVSRUR FKH FRQGXFRQR TXL SHU WRQ HH GWINW

VRQR H
2 JQL VWP DQD SUHQRVDP R WH SIWM SHU IDU JIRFDIH L QRWAL
wID ] L

' LVROVR YHQJ RQR FLLFD RWR WDJ D] | LH QGIMIGIDP R 1Q GXH FRUAH D
VHFRQGD GHOQXP HWR GL SDUAMMA FKH IDQQR @ VW] D SIAD UP DQH
GLVSRQIEL® SHUQRL YRERQVIDLL

/ BP SHJ QR GHOJIRFR2 VHP SIH Sl» DOR H GLFRQWHI XHQ] D DQFKH LO
GLYHUP HOWR

4 XHWR VSRUMHP EWD SURSUR FKH FUHLJ WDQGH DJ J UHJ D] LRQH




,ORWRVFUWR 0 LFKH®I 1,82/ ( 77, 5 HVSRQVDEL® H DAIQDVRIH VHWRIH 7( 1 1,6 FRP XQLFD TXDQVR 2 DYYHQXVR QHO
&RP HRJQLDQQR GWIMVE VSRUAYD D VHWIHP EUH GHABQQR SUHFHGHQWA H 1 LQIVFH D/ XJ Q. GHTBQQR VXFFHWAYR
5 LSUAVH GOMNMW VHWAP EWH VHP SUH DOFHQWR VSRUMR * DIGDQR FRQ GXH VHGXVA VHWIP DQDQP DUMGL®

H YHQHGL® ? QHOP HVH GLJIXJQR D FDXVD GL XQD WP SHWD FKH \L.2 DEEDWXVD LQ 7RUQR @
VWKWXLD D QRL GHGLFDVD KD VXELVR XQ J WDYH GDQQR SHUQRQ VL2 SRVKVR XVXIUXLILH GHEEP SIDQVR 5P DWALVHQ] D XQ
OXRJR VHQ] D SRWAULQVHI QDUH VIDP R UP DVALLQDWAL ILQR DOP HVH GLVHWMP EWH SHURGR LQ FXLM.USWHQGH RJ QLDQQR
EWMYLVE

1 RQ DYHQGR XQ XRJ R GRYH SRVMUGDUFRUR DIB DWIVIW GLVHQQLY DEELDP R FHUFDVR LQ 7RUQR XQ XRJR GRYH SRWU
QHOSHURGR LQYHUD® GDUFRUR DJ @ DABQDP HOW.

&RQ VDQWD SD] IHQ] D 101 6 3 UHVIGHQW LO9 LFH 3 UMMGHQWA HG LOVRWRVFUWR MDP R UXVFIVZ DG RWHQHH VR®R GXH RUH
JUDWY DOFRSHUR SUIHWR LOFILFR®R 125" 7(11,6 FRUR$SSIR&MXGIR  $ QFKH VH VRAR GXH RUH \LID LOSRWEL® SHU
WAQHUH 1Q IRWP D LWDJ D] ] LFKH SUDWFDQR LO7HQQLY $ EEIDP R LORGUDVR UFKLHWD DAD &LLFRVFU] IRQH GXH SHURWWQHH
@WHI QD] LRQH DLFDP SLDABSHWR GDOP HVH GL$ SUBI DOP HVH GL/ XJ QR LQ TXDQVR QHOSHURGR HWIWYR D FDX\VD GLP ROM
DWIYIW DOS DUFR GHAD 3 H@W UQD XRJ R FKH QHOSHURGR QRQ VLWRYD SDUFKHJ JIR 61DP R LQ DWMVD GHEEMWHI QD] LRQH
FRQLOP HGHVP R RUDUR DAD* DIGDQR QHOSHURGR HWAYR
1 HOFRUR GHTBQOR QRQRWIDXQWA & GLIILFROW DEELDP R SDUMFLSDVRR D QXP HIRLVRUIDHLFVR  3LOR 7RUQHVH 6Q 0 DXIR
1 RWG WQQLY 0 DWHU &XXE HG DOV QHL TXD@ LQ QRWML DVBM. VL VROR VL VROR GIMOW FRQ JWDQGH IRY D GL YRBRQW
SRUWIDQGR DA 1 6 $ WRFLD] IRQH JWDDQGH $0 0 ,5$=,2 1 ( GD SDUAGLVXWIJ @ DYYHWDU RW DQL] ] DVRW H 3 IMMGHQW GHL
YDULFLUFRQRVS VW,

7HOQLVD * IDYHQR

2 J QL YHQHUGEVHD SRUR P ID ILJAD 6DWD GL  DQQLD * LDYHQR SHUM @ IRQH GLVWQQLY * @ DVBM.DSSHQD WL YHGROR WL
DE EWDFFLDQR | HOFL GLUQFRQWDUA 3RLM.P HWRQR DODYRWR

3UP DLOUVFDGEDP HQVR SRLADEHIQDP HQVR YHLR H SURSUR H DAD | LQH XQD S DUAD

, DI D] ] LMLGLYHWRQR DVFRODQR J QIMAKXWRI' RQDVR H 1 DVKDAH H DSSUHQGRQR VHP SUH SL» FRP SHWAQ] H

FRP H DVSHWIDUH LOSURSUR WXUQR SHUWLDIH @ SDAOD 1 RQ 2 VR HQQLY P D2 WIH IQMHP H H JLRIH GHLVXFFHWL GL
WL 4 XDBFKH YROD XQ SDWDJ J IR VDU Sl» D] ] HFFDVR DOVHP HQR P D QHWXQR YHUE J LXGLIFDVR

&RQ @BIQDP HOVR WLP LJARHE VHP SWH ( QRLP DP P H H SDS¢ JXDUGIDP R LQRWAL WDID] ] L FUAVFHWH IDIH QXRYH
DP LFL] IH H GLYHQWUH VHP SWH Sl» LQGLSHQGHQW.

* D] IH6HQ] D/ IP MISHUSHUP HWHH DLUDJ D] ] LGLWIH LOMHP H GLSUDMFDUH EHAMMP LVSRUAH GLFRQRVFHUH YRERQVIDLL
FRP H' RQDVR H 1 DVIKD@H FKH VLI DQQR LQ T XDWUR SHUVKWILI Q DVBML
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,OVHWRIH GHOWQQLY VDYR®R SLRVHI XH LOVXR SHUFRUR GL
FUHVFMD FRWDQWA ' RSR VHL DQQL GL DWMIMWE  LOQXP HLR
GHL WUD]]L FRIQYROL 2 1Q FRQUQXR DXP HQWR VHIQR
FROFUHVR GHAD \RAGLWY GHOSWRIHWR H GHIBIQUXMD\WP R
FKH T XHWR VS RUAUHVFH D VWDVP HWIALH
* @ DAPIQDP HQW FROUOXDQR FRQ WHIRMUW SHWR @
WAKWXID GHO &HQIMD GRYH FL VHQUDP R P ROR EHQ
DFFROV
S XQD WAKWXWD EHEMP D FXUDVD H DFFRJ QHQW QHAD
TXD® LWDJID] ] LM.WRYDQR P ROR D ®RWR DJ IR H SRWRQR
DABIQDUALQ XQ DP ELHQVIA VHUHOR H WP RDQWH

,OMYRIR WROR 1Q TXHWL DQQL KD SRWIVR D XQ HYIGHQW P LJARWDP HQWR WFQIFR H VDWIFR * @ DVM. KDQOR

FRQVRAGDVR ®f EDVL DFT XMW DXP HQVDQGR @ WDSIGIW GLJIRFR @ SUHFIMRQH QHL FRGLH @ FDSDFIVE GL GMAXLD

GH®I WDIHWRUH &UHVFH DQFKH @ FRQVDSHYR®]]D LQ FDP SR H L (DIIRYD @& \SUMVR GL JIXSSR HOP HOWR

IRQGDP HQVD®! GHOQRWAR SHUFRUR

/ D FRWIQ] D QHJ @ DABIQDP HQWFRQVQXD D HWHUH LOFXRWH

SXODQW GHOSWRIHWR RIIUHQGR DLWDJID] ] LXQ FDP P IOR

WKWKIDIR  LOFOMMYR H P RUYDQWA  / BXP HQVR  GHL

SDUMFLSDQWSHWP HWH LQRGWH P DJ J LRUFRQILIRQVR LOWALDR

H QXRYH RSSRUXQMWE GL SDUMFISD]IRQH D VRWQHL H

FRP SHW LRQL QD] IRQD@ GRYH L QRWAL DVBMI SRWRQR

P HWAWLDAD SWRYD FRQ GHVALP QD] LRQH

0 W SIHHWHOW FRP H XQ DQOR GL XGWURWH

FRQWRAGDP HQVR FRQ GRELHWYR GL SUIRVHI XILH VX T XHWD

VWDGD H WHQGHH 1O VWWRWH WP SWIH Sl \RAGR

FRP SHWYR H FDSDFH GL UHJ DOWH VRGGIM D] LRQL VSRUAYH

H SHU/RQDQ
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) LHT XHQVR @ WRFLD] IRQH 6HQ] D /P M/ GDI@ IQI L H YRIQR DSSWRIMWBH GL TXHWR \VSD] [R SHU UQJ D] LDIH WKW
SHUFK« P LVRQR VHP SUH VHOWR DFFROR H YROXVR EHOH

/ BQFRQWR FRQ 6HQ] D/ IP IMISHUP H2 DYYHQXVR TXDQGR HWR LQ FHUFD GL RSSRUXQI GLDAHQDP HQWH J DUH GL1 XRVR
SHU/ XFD H LVXRLDP LFLGL&KIHUL TXDVL.SHUFDVR FRQRVFR $ QGLHD 1Q FDP SHWR GLFD®IR H XLP LKD VXEIVR DSHYR O
SRUM DGB WRFLD] IRQH 6HQ| D/ IP M/ 3IRSRQHQGRP L QXRVR DI RQIMFR DABIQDP HQWSRLIDWHJ 1 HDEEIDP R IDWH
GDYYHUR VDQVI GD DARWD GD QRUG D VXG FRQ WDV HWM H GLUSRFR HI T HOHVFHQWH SIHOQH GLVRGGIM D] LRQL

3RLSHUQRQ IDUFLP DQFDUH QX@D FLMDP R VXIIDW.QHI $ FTXH GEHH GRYH LQRWM DI D] ] LMLP IVXUDQR WD P DULH
@IKL LQ FRP SHW IRQL GL XQIKH GIWDQ] H MD GHID |HGHWD] LRQH SHU GLVDELOW LOWGBMWIYH 1IVGLU P D DQFKH 1Q
FRP SHW LIRQLFRQL QRWP R 4 XL FUHVFLVD SHWRQD®! GHODJ D] ] R VHFRQGR LOP IR SDUHUHMVLWDIIRY DP ROR VD SHU®
P DJJIRUGLUILFR®¥ FKH VLLQFRQWDOR UVSHWR @ SIVFLOD ROVH FKH SHULQXP HULGHJ @ DVBM/S DUMFLSDQW. VLWRYDQR
D JDUHJ J IDIHFRQ QXRVIVRUL

1 HOILDWHP SR DEEIDP R DYXVR GRSSRUXQIE GL SIRYDIH D MXRVDIH VRWR @FTXD D@ SQHD TXHWR JUWD] IH
DEBQFROWR FRQ DFXQL DSQHMA FKH VL VRQR UHWL GIVSRQLELD DG LOVHI QDIH TXHWD GLFLSARD DG DEXQL GHL QRWL
wiD L

4 XHWD GLFIS@OD KD IQWHIQDVR DL QRWAL WDID]]L ROWH FKH 1O JHWR WFQIFR GH@BSQHD DQFKH XQD |RUM
FRQVDSHYR® ] D QH@ FDSDFIW GHOSWRSUR FRUSR H GHED P HOW H YRL FDSIMA FKH SHU FKL KD XQD GVDELOW
IQWACBMAYD QRQ 2 SIRSUR EDQD®

' DI QLY LGHEBSQHDI FKH QRQ HMAMYDQR FRP SHW LRQLSHU®G! GLVDE LMW LOVHEPWIYH DG RJ J L

$EEIDP R JI¢ SDUMFLSDVR D P ROU FDP SIRQDW MDADQL D EHQ GXH FDP SIRQDWL GHOP RQGR  SRWIDQGR D FDVD
P HGDJQHLP SRUDQW.

7XWR TXHWR GD XQ LOFRQWR LQ XQ FDSHWR GLSHW HUD

* D] IH6HQ] D/ P W,




9%XRQJLRUWDR D VWU ) DFFIR SDUM GL TXHWD P HIDYL] QRVD DWRFLD] LIRQH GD TXDQGR O3 IHMGHQWA * LDQQL ) HW R @D
IRQGDVD , ORWRVFUWR [QVHP H DG DO YRGBV VHI XIDP R LSIFFRQDVBMDAD SIVFLQD ) DQ] RM

/ D FR\D Sl» EH@D LQ TXHWR YRERQVIDUDVRR 2 YLYHUH TXHWALUDI D] ] L DVFROBUD. SDUDUFLH FUHDUH XQ WDSSRWR GLILGXFID H
DIIHWR 6R@ FRVRUXVFLDP R D WRQ HUH LOQRWAR FRP SIVR LQ P DQIHWD FRP SGMD H VRS IDWXWRR XVBi D IR

2 YYIDP HQW LQ WWR TXHWR QRQ VRQR GDVR® 0 D IQMHP HD P H RSHUDQR SHWRQH | DOVDVAFKH FRP HO DUQD $P EWD
7RP P D\R ) HGHUFR ) WDQFR * IDQQL 1 RLMDP R FRQVDSHYRQ.GHM@P SRWIDQ] D GHOQRWAR [P SHI QR H FHUFKIDP R GLGDWH
VHP SWH LOP DWP R P HWHIQGR LELP ELD GRWR DJIR FRQ LOGLYHWP HQVR FKH QRQ GHYH P DLP DQFDUH H LQVHI QDUH GRWR D
QXRVIDIH DA LOH GLI DUD.S DWMFLS DUH DA VIXQVR VRVS LLDVIA J DUH

5 IMAQJ R FKH QRLYRGRQVDULWRG LDP R XQ IXRER [P SRWIDQWA QHAD YIVID GLT XHWULDJ D] ] LIVSHFLDAE

( BXQ SRQW YHUR @QFOMRQH @ VRFIDA ] D] IRQH H @ FURVFMD SHURQD® QRQ VR®R SHU ®RWR P D DQFKH SHU QRL
&HUFKIDP R VHP SUH GLFUHDUH H FRWAKLLH UH@D)] IRQLDXVMQWFKH FKH GLDQR @RS SRUMXQIVE GLVXSHUDUH T XH@ EDUWHH FKH
RIQLVDQVR SXUARSSR LQFRQWDQR QHID BRR YIVID 7WDP LVIA T XHWID | DOVIMAFD DWRFLD] LRQH GIDP R GRUR BRSSRUXQIY GL
SDUAMFLSDUH DG HYHQW.\VSRUAYL DKW UFUHDWYH R VHP SQFHP HQWA D J VA GLYHUWMQW H VSHQOUHUDWA |, OQRWAR HQRWP H
UVSHWR H FREDERWD] LROH YHUWR LQRVAL DWBMFUHD XQ UDSSRWR GLILGXFLD FKH FRQVRAGD 1Q BRI @ YRI @D GLP HWHULLQ
JIRFR DOGLVRSWD GHL SUIHIIXGI L FKH D YRGM FUHDQR ®f SHUWRQH LJQRWDQW 5 IMAQIR @ QRWD SRM] IRQH XQ XR®R
P SRWDQWMP R SHUFUHDUH IQMHP H D &R XQ IXWXLR LQ FXL QHWXQR UP DQJID LQGIHWR P D DIILQFK« VDQR VWWI LQ
SUP DI

,Q FROQFO(MRQH YRJQR IDIHD QRP HP R H GHL YRGRQVIDU XQ UQJ D] IDP HQVR D WL T XHWLELP ELH ELP EH P HUDYL] QRVL
FKH RIQLYROD FLUHIDDQR HP R] IRQLH FLJ RQILDQR LCFXRWH GLJ [RID

8 Q SDUFRMWH UQJ W] IDP HQVR YD DL JHQWRW FKH FRQ @ ILGXFID FKH USRQIRQR 1Q QRL FL GDQQR @ SRWELMW GL
DWXDUH WWR FLU FUHDQGR XQ P RQGR EHAMMP R SIHQR GLDP RUHH UVSHWR
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&DFIRD SHUWDI D] ] LFRQ GLVDELOW LOWAGHMYD BIQWMDWP R GL6HQ] D/ [P IMIFUHVFH

JOFDFIRD  GLYHQWD VHP SUH Sl» XQ YHIFR@R GLIQFOXMRQH SHULWDI D] | LFRQ GLVDELDW LOVMTWIYD H GMWRFLD] LRQH
6HQ] D/ P M2 DCFHQWR GLTXHWD WDV RWP D [RQH

* D] IH HFHOWA IXMRQH FRQ @ WRUFD DWRFID] IRQH GL 0 RQFDIHWL LOQRWAR JIXSSR W2 QRWMYR® HQWM
DP SADVR

2 IDFROVDP R VX XQWDP GL WDJ D] ] L FKHRIQLVHWIP DQD VLUXQIVFRQR SHUDGHQDUAH J IRFDUH FRQ SDWIRQH
, UWXODW QRQ . VROR |DWI DWHQGHIH L QRWML DVBM. WIDQOR RWHQHQGR RWIP H SHURWP DQFH QHL VRUQHL H
VRSIDWXWR WIBQQR FRWUKHQGR XQ DP ELHQWAMFXIR GRYHRJQLEDP EIQR SX™ HVSUP HUL GLYHUWALM_H VHQWAS DUM
GL XQ JUKSSR 6HQID /1P M2 XQD IDP LJ@D FKH FUAWH H RIQL SDWR FKH IDFFIDP R IQMHP H 2 XQ WDJ XDUWGR
FRQGLYLVR

8 QIFIVD QRLIQ TXHWR EHADMP R YIDJJ R RIQLSDUMD XQ WIRQIR GLFRWDJ J IR HGHWALP QD] LRQH
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$ IXVDFLDG DQGDWH 2/ 75( ,/,0,7, ' RODLOWR | ILLP DQGR QHOUTXDGLR 6 RWHJ QR DAH

$ WRFLD] LRQL6 SRUAYH' LAAWDQIMNFKH H LOVHUVFL LOQRWUR FRGLFH | LVFDOA










2 P HIQD SURQW DG DFFRJ @HWH GLQXRYR L& DP SLIRQDW
,VIDA@DAQL) ,6" ,5 GLOXRWR LQ DFT XH QEHUH XJ @R

' RSR LQJ WDQGH VXFFHWR GHED VFRU/D HGL LRQH DQFKH QHO @ QRVAD LHDOW RU DQY ] HE @ VIPSSD GHL&DP SIRQDW.
MDIDOL GL 1 XRVR LQ $FTXH /LEHWH ) ,6' ,5 D 2P HIQD VXO/ DIR GB WD * D] IH DA FDQGLGDVXD QXRYDP HQV YIQVD
@GIYHQR VRWDHWE D WROHULIO OXJAR FRQIHWP DQGR 2 P HIQD FRP H SXQVWR GL UIHUP HQVR SHULOQXRWR LQ
DFT XH QEHWH D QYHOR QD] LRQD®

6LDP R IHIFLH RUW RJ CRVL GL SRWURVSVIBLH DQFRWD XQD YROD TXHWD P SRWIDQWA P DQUHWD] LRQH VSRUWAYD FKH FRP H
@QQR VFRUR FRIQYRA HU VEQWMP L DVBM.S URYHQLHQWGD VWD ,VIXID SURQWD MILGDUALQ XQ FROWAWR VSRUR GLDOR
QYH@R DEBOVHI QD GHEBQFOXMMROH GHIR VSRUAH GHAD FRQGLYIMRQH

/ BIQWVDW R H @ SDUMFLSD] IRQH UHI MADW.

QHID SDWOVD HGL IRQH FL KDQQR \SIQWR D

USWRSRUH @YHQWR FRQ DQFRWD Sl» HQHU ID H

DWHQ] LRQH DEBERW DQY ] D] IROH FRQ GRELHWIYR

GLRIIULH XQBNVSHUHQ] D FXUDVD DFFRJ QHQWA H

FDSDFH GLYD@RU] ] DUH [OMUIVRUR GL2 P HJ QD H

GHO/ DIR GB WD 8 Q DSSXQVDP HQVR FKH YXR®

HWHWH QRQ VR® XQD FRP SHVJ LRQH P D DQFKH

XQD YHWD | HWID GHAR VSRUALQ DFT XH QEHUH
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* IDQGH WFFHWR SHU® ,FH 6Z P &KUMR® DV &XS FKH W2 WRAD D 2P HIQD IO GIFHP EWH 3l GL
QXRVIVRU VL VRQR MLGDVW. QH@D! DFTXH JHIGH GHO/ DIR G2 WD HIDMQGR XQR VSHWDFR® XQIFR 1Q XQD FRUQIFH
SDHVDJI J IMAFD H QDVWWD®! GL J WDQGH VXJ JHWIRQH WDMRWP DQGR LOIUHGGR GHEBQYHWOR 1Q XQ P RP HQVR GL VSRW
FRWDJ J IR H FRQGLYIMRQH 4 XHWIBQQR VDP R WIMVXS S RWIVLGD@BWRFLD] LRQH RP HJ QHVH * @* QRP LGHCD DWARIQR
LHDO¥ P ROR WGIFDD VXO WAUWVRUR FKH KD FXUDVR FRQ HOWMDWP R \XWD @ SDUM JDVARQRP LFD GHD
P DQUHWID] LRQH FROWIEXHQGR D FUHDIH XQ FQP D GLIHWD H FRQYLYLDOVE DOMUP LQH GHAB J DUH
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&RQ TXHWR DUAFRER YRUHLUFRUGDH P IR ILJ @R 0 DXU] IR FKH FLD @WFLDVR XQ DQQR 2 Sl» P D LOVXR UFRWGR H VHP SUH
FRQO HH @ VXD IR D GLYRBUIDIHP H® SRWR VHP SUH GHQWR FRVRFRQ OXLQHCP IR &XRUH UHVFR D IDUH ®1FRH H FRQ
DIXVR GHL YRERQVDUL H WL L QRWAL LDJ D] ] L H DVBML SRWR D YDQW. TXHWID P DIQULFD $WRFID] IRQH 6HQ] D / IP LWL
0 DXU] IR FLWIQHYD P ROUMP R DLVXRL DP LFL H DL YRBQVDULH TXDQGR FLVL.VWRYDYD DLQRVAL DABIQDP HQW.SHUXXLHWD
XQD* IRID &RVRSHUUFRUGDUR 5RFFR D IMAMKIVR XQ VRUDHR GLFDEHWR FRQ @ SDUMFLSD] LIRQH GLDOWH VT XDGUH H1Q
TXHWR P RGR UFRUS 0 DXUJ IR FKH H LQ FDP SR FRQ QRLVXWIH LOVRUQHR \LFKIDP D 0 DXU] IR 8 Q 6RUMR ,Q &DP SR
&RQ 7XWIL RL* IDQQLLOSDS¢

). .1;.4 & 1.&34 T 438.,1.%7* 7*, . 43&1*



/ D&WRFH9 HUGH &R@UI QR H@P SHIQRFRQ @ 6' 6HQ] D/ LP LW

/ D &WRFH GL &R@I QR QDVFH QHO FRP H &RQIUDVAQIVD GL 0 MHUFRUGID GD XQ JXSSR GL YRRQVILL XQI. GDO
GHVGHUR GL DIXVIDWH LOSIRWP R 1 HOIHEEWDIR @WRFLD] [RQH KD DWXQUR @ GHQRP LQD] IRQH GL3 $ &URFH GL
&RAWIQR 2 G9 P DQWIOHQGR @ SWRSUD VHGH 1Q 91D 7DP SHAQL  SWRSUR QHOFXRWIH WRUFR GL &RMIQR HG

LODXJ XWDQGR QHO* HQQDIR GHO @ 6H| LIRQH GL7RUQR LQ YID &KDP E2 Ul 7

' D* HQQDIR FRQ J WDQGH HQWMDWP R DEEIDP R LQWDSUHVR XQ QXRYR FDSIVR®R GHI QRWD WRUD M3 $ &URFH
GL&R@ QR KD DWXQVR X! LIFID® HQWA XQD QXRYD YHWH GLYHQVDQGR &52 &( 9(5' ( &2//(*12 2' 9

$G RJJL IDFFIDP R SDUM GHGBS WRFID] IRQH 1 D] IRQD®! 3XEEQFKH $WIMWHQIH $13$6 @ Sl» JWQGH UHWA GL
YRERQDUDVR VDXIDQD H RSHUDP R VXOWAULWRUR GHAB 6/ 72 H FIWK GL7RUQR RIIHQGR QXP HIRWL VHUY] LWD L TXDQ

WDVSRUWR VDQIDUR RUGIQDUR HG HP HUHQ]D  WDVSRUASHUSHWRQH GLVDELDH DXQQL VHUY] LSHUFXUH UDELOVIVIYH
H GIDO. WDVSRUR GL P DVMUD®! ELRGRI LFR SHU L @MERWVRU. DWIMAQ] D VDQIVIDUD GXWDQWA HYHQW H P DQUHWID] LRQL

,OROWH RUDQ ] IDP R FRULGLSUP R VRFFRUR % 6' HIRWP D] IRQH DFFUHGVIVD $ (' GLIRQGHQGR @ FXOXWD GH
MFXH] ] DHGHOVRFFRUR DA SRSRM)] LROH

' DO ® QRWAD DWRFID] IRQH SRU®D DYDQW. FRQ RURJAR XQ SIRIHWR HGXFDWYR QHID VFXR®! GL &R QR

FRIQYRO HQGR DXQQL H GRFHOW. 1Q ®f IRQL GL SUP R VRFFRUR FKIDP DVD DO H VHOQMELI} ] D] LRQH VX P SRUA
WP DUFKH \RFLDQ

7UD ®1 LHDOW FRQ FXLFRADERUDP R FRQ JWQGH SIDFHWH FB @ 6' 6HQ] D/ P M XQEMRFLD] LRQH FKH WDSSUHVHQVD DO
P HIGR L YDRU GH@R VSRUNVFRP H LOFOMRQH P SHIQR H VRAGDUHW 3HU RWR WRAIDP R VHUM] L GL DWIMWAQ] D
\VDQIVIDUD GXUDQW J DUH HG HYHQW VSRUAYL GRYH WRYIDP R VHP SUH GLJWDQGH DUP RQID HQWMDWP R HG DP LF[] ID ,Q
RJ QLIQFRQWR @IQHLI LD SRVIMIYD GLDVBMH YREBRQVDLLFLUFRUGD TXDQGR & VSRUASRWD GDYYHLR HWHLH XQR WXP HOVR
GLAEHWY H GLSDUMFLSD] LRQH SHUWWL
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0 LSIDFH QXRVILH FRQ 6HQ| D/ IP M 6RQR XQ SR WIQFR SHUFK2 QXRVR 6RQR HP R] LRQDVR SHUCDFT XD GHAD SIVFLQD
0 LDAEBIQR SHUM JDWD FKH F2 DQFKH VH QRQ @ SHU® JDWD 0 LD@WIQR DQFKH VH P L SIDFHIHEEH GRWP LLH LOVDEDVR
P DWMQD

2822&). 7.( &77&

,R QRQ VR QXRVDWH 0 R ILJAR LQYHFH \®/ DFTXD? LOVXR HBP HQWR ,R KR DQFKH XQD LLUIVRAD SDXUD GHAD SWRIRQGIW

4 XDQGR @ DFFRP SDJ QR LQ SIMFLOD H YHGR OXLH J @ DOV DVBMDAHIQDUL GLYHWADAH 1DUH VT XDGWD SHQWVR FKH QRQ L
SRWHEEH FKIDP DUH DOMP HQW.TXHWR P HUDYL) ARVR J IXSSR GLWDJI D] ] L J HQWRU.H YRERQVIDLL 6HQ] D/ [P W 2 J QXQR
GLQRLFRQ LORWMLQP [WH B QRWAH SDXWH P D FRQ M YRJ @D GLVXSHIDURIOUHP H

). 28&3:*1*

0 L FKIDP R ( P DQXH® +R WDWRUR XQ SHURGR P ROR IQWIQ\R FRQ GHL WDJD]]LH UWJD]]H DIBQDUL DVBMED
SDAFDQHWR WDMHWM H JDUH EHAMMP H &L MDP R GLYHWAW. 1 RQ VR FRWD KR IDMR P D @R P L KDQQR GDVR
P ROWMP R EHLUFRUSLQHOFXRWH * UDQGLDE EWDFFLD VWWILYRL

) *11& 8*, 7*9&7. & 1*88&3) 7&
6ROR @ VHI LHVIDUD GH@ 6HQ] D/ IP IML 0 LRFFXSR GLWWR FLU FKH W XDUGD @RW DQY ] D] IROH IMFU] IRQL FHUALFDW.

JDWH FRP XQIFD] [RQL P DIOP HWDJJL ABIRQDWA 6X TXDWL. ~ DMBMIHSL» GL VRFLH YRERQVDUL SHWRQD® HQWM
QHFRQRWFR |RUH GLHFL

( SSXUHP LVRQR DiIH] LRQDVID SURIRQGDP HQWA D T XHWD J UDQGH IDP L @D

3HUFK« \®* TXHWR FKHMDP R XQDIDP LJdD

2JQLJIRWR DWMDYHUR ®f P DIOFKH JHWIMFR LP HWDJJL: KDWSSS & MGIRQDW VHQUR TXDERVD GL DR H
SWH IRVR JHQWB] ] D SXUH ] D VHP SAFIWE ( VRSUDWXWRR XQD J IDQGIMWP D YR @D GLIHIFIW

&B HOWMUDWP R QHD UFKIHWM FB UVSHWR QHG SDIR®!I FB UFRQRWHQ] D QHL SIFFRQ JHWA ( QRQ 2 DIIDWR
VFRODVR $ YROW P LIHP R D SHOWDIH FRP B SRWMEL®! FKH FRVAVDQWA SHWRQH DEELDQR VHP SUH XQ VRUIVR R XQD
SDUR® GREH SHUXQD VHI UHVIDUD FKH HVMAA TXDVLVR® YLKD® HQWA'

6H FLLOFROAMDWP R SHUMADGD P ROKGLYRLIRWH QRQ VDSIHEEHWR QHP P HQR FKLVRQR

( SSXWH R YLFRQRWFR

4 XDQGR QRQ VRQR D YRWAD VHI UHVIDUDE P D VHP STFHP HQWA XQD SHWRQD FKH FDP P LQD SHU7RUQR P LFDSIVID GL
YHGHUH J @ DVBMFRQ @ W\VID GHAD 6HQ] D/ IP IMZ ,R YLUFRQRWFR ( YLVRUIGR

9 RLQRQ VDSHW FKLVRQR [RJ P D[R VR EHQMP R FKLVHWA YRL

6 LHWA XQD VT XDGWD | RUAMP D 1 RQ VRAR SHULUVXGIVL QRQ VRE& SHUM J DIH QRQ VR®R SHULQXP HUL

6LHW |RWMMP LSHULCP RGR LQ FXL\WIVIA LOMHP H SHUGHQHU LD FKHWDWP HWIAA SHUGXP DQIW FKH GLP RVADWA RJ QL
JIRWQR

& ROWQX DV FRV®

,R YLDVSHWR QH@I SIRWMP HP DIOQHLP HWDJJL: KDW$SS QHIbI VABI RQDVA GHAXGWP R P LOXVR SUP D GLXQD J DD
" IHWR ®I TXIOWA P DVHP SUH FRQ LOFXRWHLQ SUP D L@




6HQID /1P M/ VRWMHQH WD ® DOWH FRWH XQEQL DD
GHGBS WRFLD] LRQH + HVD FUHDVD GD XQ JXSSR GLJLRYDQL
QHO
2 JQLHWIMA VLWRG H XQ FDP SR HWIYR GL GXH VHWIP DQH
FKHRVSIMD (DI D] ] HHWJ D] ] LFRP SUMMMDJ@ HL DQQL
WD FXL DEXQL DVM. H YRBRQVDU GL 6HQ] D GL/ P M/ 1 HO

WLWROHE GDO XJAR DO DIRWR SUHMWR @ FD\D
DLOD GL1 DYD
5 DFFRQVIDLH TXHWAHVSHUHQ] D QRQ 2 IDFLBI SHUFK« 1Q GXH
VHWIP DQH WL FUHD XQD [ERMEVD® HOWA SRWQWA GD DYHUH
HIHWR RJ QL YROD FKH FLVLUSHQWD H LQ TXDMDW. SHURGR
GHEBQQR QRQ L YHGH ERWD GLVRUQDH
4 XHWID VHQVD] LRQH2 GRYXVD SUP D GLVXWR DO DWR FKH VLMIDVFRURQR GXH VHWIP DQH LQ P RQVIDJ QD QHAD QDVXLD H
VHQ] D ViA®H RQL
/H SHORQH VRQR VHP SWH ®f WiIMH P D L VFRSIH SUHWR FKH GXH VHAWIP DQH QRQ VRQR DIIDWR VX1 LFLHQW. SHU
FRORVFHULEHQH HRJ QLJ [RUDR VLVFRSUH T XDBFRVD GLOXRYR VX TXDEXQR
&RQ FDFFH DOVARWR JIRFKL VSRUAYL SDWHJJIDVA MERWVRW GIEDMIL H P RP HOW. GL SUHIKIHWD L P SDD D
FRADERWUH FRQ J @DOWLH D GLYHWALML
&LVLP HWH SRFR DG DELVXDUAL DA IRXVIQH H D@ GLODP LFKH VRSWDWXWR J D] IH DJ @ DQIP DVRUL FKH VRQR DI D] ] L
JIRYDQL H RIQXQR FRQ @ SIRSUD XQIFIV¥ KD TXDEFRVD GD GDH 6L FUHD XQD VSHFIH GLWDGL] LIRQH DQFKH DWIRLQR DL
SDWU D FR®] LRQH VLID D J DUD SHUDYHWH Sl» QXWGD LEHYRQR @WH FDIIHDWH HW FKH DYDQ] DVHP SWH H D VDYRD
FB RJQLYRGD XQ J WDQ YRFIDH
' RSR ® SDWHJ J LDVA VSHWR FLVLUMWD VXLSUDWP HQWH WLID SWDQ] R DODFFR 6RQR SUHYMADQFKH GHLP RP HQW.GL
LQFRQWR GLYIM.SHUHW GRYH YHQJ RQR DI I LRQVDVVIAP LGLDWXD@W 3 RLGXWDQW LMERIDVRUM.G¢ YRFH DA FUHDVMVE
GISIQIHQGR EDAMQGR |DFHQGR WWDWR H FUHDQGR @YRUHWL %4VRI QD UFRQRVFHIH XQ JWDQ P HUVR DQFKH DAR Wil |
FKH VLP HWH D GLVSRM] IRQH SHUFXFLODUH RJQLJ IRWDR H SHUP DQWAQHH @BP ELHQWA SXOVR SDUWMFLSDQGR DAD YLV
GHOFDP SR / HVSHUHQ] D VLFRQFOXGH DWRWQR D XQ IDO  H FLVLVDOX\VD SLIRP HWHQGR GLUYHGHUL @QQR VXFFHWLYR
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