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4 XHWD VH| IRQH WL IRFDT ] D VX@DQDMA GHM FKIDP DWW
UFHYXW QHO FRUR GHO GDO 1 XP HR 9HGH
$ QUADWD VXGGIYIGHQGR®! 1Q FDWAJRUH GL SHWAQHQ] D
W@ EDWH GHODMWQW YDOWD]IRQH WROD GDIQ@
RSHIDVRW 6XFFHWLYDP HOW YHQIRQR HVDP LQDWA QHO
GHMNAR ®f FKIDP DM UMQOXW  SHUAQHQW
DQDQ ] DQGRQH 1O VRIJHWR DWYDVRUH L P RWYL FKH
KDQQR GHWLP LODVR CDWID] LRQH GHOL XP HIR 9HWGH O
GLYHUH IRWP H GLMUXWIP HQWR LQGLYIGX DV QHIB DWW

GLILOWR H LQIOH J @ HVM GHE DMAD] IRQL FRQ ®1 D] IRQL
LIOWDSUHVH GDO1 XP HUR 9 HWGH R GDL3 URIHWALD FXL\L2

SDWDR 1O FD\R 2JQL VRWRH IRQH IQFOXGH  XQ
FRQIURQVR FRQ LGDWHDMYDJ @ DQQLS IHFHGHQW. DA LOH
GL FROWHQWH XQD YDOMWDIRQH Sl» DSSURIRQGIMD
VX@HYRO(] LRQH GHLGDWDFFROU

( AXJO0y02 nmX! RXw A0

1 HO FRUR GH@®QQXDOM O 1XP HR 9HWGH

$ QWADWD KD UFHYXVR XQ VRVD® GL AAAE §@Sy SHi

VXGGLYIVH 1Q

o AME SOISY SHI /u2Hbp H GL FXL SUP H
FKLDP DWW H FKLDP DV VXFFHVMYH

o A/ 8OISY SHI 1PSEFEBSHI

e EEE 8@y SHI § p2u H§ W pzhiyb

o AAA 8BSy SHI ®PER HP2

§aXy0 !RXw A0 W UIHUFRQR D VXWH @1‘
DWYD] LIRQL SHUAQHQW FKH JIXQJRQR DO 1 XP HWR
YHUGH SHU® SUP D YRGD

IRXw A0 2C!!022)X@0 V. UIHUMFRQR D WL TXHL
FROMDM/ WD 1O 1XP HRR 9HWGH HG O VRIJHWR
‘ VH] QDDMQW R O3 RJHWR $ QUADWD GL UIHUP HQVR D

) ‘

VHI XIVR GH@D SUP D VHI QDM LRQH

/D AS! pas (0 SUMHQWD XQ UHSIRIR GHI FKIDP DM
UFHYXW QHO FRUR GHO GDO 1 XP HR 9HWGH
FDWAJ RU] ] DQGR® 1Q EDVH DA QDD GHED UFKIHWD ,0
VRVD®! GHDI FKIDP DWW FROVGHUDW SHUAQHQW?2 GL
FRQXQDP HGIDGLFILFD  FKIDP DVi UBIYDQWDCP HWH



$ @OWMDR GL TXHWD VDEH@ ® FKIDP DW SHUAQHQW VRQR XGMURWP HOW VXGGLYVH WD
SUP HFKIDP DV H FKIDP DVM VXFFHWYH S 1P SRWIDQWA SUHFIVDUIH FKH IOMUP LOH FKIDP DVD
TXDALFDVD 2 XWJ ] DVR SHUUHI IMADUH VWM B FKIDP DV FKH QRQ UHQWDQR QH@DP ELVR GL
FRP SHWMQ|D GHO 6MMP D $QWADWD P D FKH FRQWMIQIRQR UEKIHWM GL DIXVR R
RUHQVIDP HQVR DG DOM\VHUY] L

AS! pas Ud Ay 6 Dl @PSZISY SHI 28phPHIL/ p2y p: pd YOYP

* QRSHUDVRUW.GHOL XP HUR 9 HUGH KDQQR UVSRWR D TXHWH FKIDP DVM | RUDHQGR FRQVX®IQ] D
VX VHW] L Sk» DGHJ XDW DOEIMRI QR HVSUHWR H LQGIFDQGR QXP HUL GL SXEETQFD XWDA& GD
FRQUDMBLH WD FXL1O1 XP HUIR 9 HUWGH FROWR @ YIR®IQ] D GL J HQHWH lO1 XP HWR 9 HLGH
FRQWR ® GIVFUP 1QD] IRQLUD] ] IDD [O1 XP HUR 9 HUWGH SHU@P HU HQ] D LQIDQ] 1D
101 XP HUR 9 HUGH SHUUFK IHGHQW DM@ H WL XJ IDW.J HWUR GD $ UFLIQ FRADERWD] IRQH FRQ
81+&5 H DOM.DQFRWD
$ QD@ ] DQGR ® FKIDP DV QHOFRUR GHLP HVMLM.SX° RWHUYDWH FRP H TXH@ SHWAQHQW.
SUHVHQWOR XQ DQGDP HQVR UHDMIYDP HQWI FRWIDQW FRQ XQEBQFIGHQ] D P LORUIH QHOSHURGR
IHEEWDIR P DIJIR | ®P2S U

| DP2S UUd AP 6 Dipt ®@PS@ISY SHI 28uhPHL/ p2y p: p d YOYP



5 VSHWR DA@DQQR SWHFHGHQWM 1O KD P RVADVR XQD GIP 1QX] IRQH FRP SGMAYD GHID!
FKIDP DM \VRDQGHO  USRWIQGRW.DOQYHIR GHO 1 HOFRUR GHO VL2 RWHUDVD
FRP H HYIGHQ] IDVR QHAD | BDP2S IV XQD UGX] LIRQH GH@ FKIDP DW SHUMQHQWGHO 1O
WMALP LOL DWRO\W. 7D®! FD® @ SUQFLSD® HQW DMIEXLEL®! DAD IHYIMRQH GH@ SURFHGXUH GL
JHWARQH GH@ DWW GL UHIHUDOGH® &RP P MARQL 7HULRUD FKH QRQ SUHYHGRQR Sl»

@WIYD] IRQH GHO1 XP HR 9HGH SHU @ VHI QD] IRQH GL SHWRQH FKH VL VRQR WDV HUMHA
DOVRYH UYRQ HQGRWLGLLHWIP HQVM DCB LRI HWR $ QUIADWI VIMUVRUD® HQWA FRP SHWQWA ,Q
SDID@IR L2 UHI MADVR XQ W QUIFDWR DXP HQVR GHI FKIDP DWW T XDMLFDWM 1Q
VMAUP LOL DWROXW. H GH@! FKIDP DWW QRQ FRHIHQW FRQ LOVHW] IR 1Q WLP LQL DWROMW.

,QROWH L2 YHULLFDVD XQD P DUFDVD GLP LQX] LIRQH GHEI FKIDP DA GLGIMXLIER ®f TXDQVRQR
VFHWHGLROWHIO  1Q VAP LQLDWROXW.

| PSS UYdAP 6 Pl ®PS@ISY SHICSTI2 H YUYUgYUYY g YOYP
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7WD LRI J HW DWAYDVRUL GHO1 XP HIR 9 HUGH QHOFRUR GHO | BP2S UP VL WRYDQR 1Q
SUP LVL§2 PuHb HHSHSE FRQ FKIDP DV FRQFHUQHQWIQ SDWFROWH UFKIHWM GL
OHWD 1Q 5HW FKIDP DWW VXFFHWYH UHOWYH D SUP H VHIQDD] IRQL UFKIHWM GL
FRQ@UDP HQWR FRQ DOM. 3 RJHM/ $ QWADWD H UFKIHWM GL FRQUX®Q] D HR DWIMMQ] D

WFQIFD VXOMMMP D 6,5 ,7 $OWFRQGR SRWR FRQ LO \L WRYDQR (B FKIDP DM
SIRYHQHQWGD / Hi yES&hBHY p ®pHSHSE p4 D2Shp :12PHEY u H P HQWH DOWAJ R
SRWR FRQ IO ®1 FKIDP DWW GL/ 2hSH§HHS®P P $ VHIXILH FRQ 1O VLWRYDQR O

FKIDP DWW GD SDUM GHI@QO0 Ho®us/ 2hSH : §KSq1 P HQWH FRQ 1O TXH@I GDL: pzhiyp
§pb LS BS2 &RQ XQ GIMBFFR SHUFHOWD® Sl» P SRUDQW V. WRYDQR LQIIQH ®

FKIDP DWA GD SDUM GLSy BHS  : 8y HP®uUdU hBHy p TXH@ GDX? b H1y S ®udb
§2 Hiyp p X Hi2 Syb S GD@®I | 2yp ®uay, 28b p H GDO@Q hh §SHp
/D YRFH D ¢2b: PDbuHHE WDJJXSSD ®f FKIDP DWi GD FHQWL. DQW YIR®IQ] D

XQW GLWADGD H GLFRQVMWR VSRUWHAQIQIRWP DWYL 2 ,0 H GD DOM.\VRI J HWZFKH QRQ HWDOR
SUVHOWMWD G YRFLVH® LRQDELD



| DP2S bd2 DPUHPSHINSH 208@1Sy SHI YOYP

/DI P2 IR WSSUHHD LOFRQILRQVR GHL VRI J WK DMEDVRRUL GHOL XP HUR 9 HUGH WD 1O

HG 1O ,Q VP LOL LHDWYL VL UH) MAD UVSHWR DABQQXDON SUHFHGHOW XQ
DXP HQVR GH@! FKIDP DV SURYHQIHQWGDL 3 URJ HWS QUIADWED GDLSUYDWFIWBGLOL

H GDJQ@ ( QW GHOSUYDVR \RFLD® H GDL VHW] L VRFIR \VDQUWDU $0
FROADUR UHJ IMADQR XQD IGMRQH B DMYD] LRQL GD@ SRWAQ] LDQ YWP H GL WDWD H R
JWDYH MUXWEP HOR FKH 1Q VAP QL LHDWMYML FDDQR GHB GHO 6MMP D GHD
SURW LRQH LOWALDD] LRQD® SWRSUR 1Q YW GHOFDP ELDP HQVR DSSRUDVR DD
SWWLRSHIDWYD FRP H \SIHI DR VRSW / H DOAH YRFL UVXODQR DEEDWQ] D LHMGXDQ WD
TXHWH ® DMKD] IRQLGD SDUM GHLFQHQWFKH GIP IQXIVFRQR GH@B  1Q VAW LQL UHDMAL
IHPP DQGRWL D@R H TXH®I GD SDUM GH® )RUH GH® WGIQH FKH UHWBOR
VRWIQ] ID® HOW WRELD D@B /D YRFH 3 OM. \RJJHWE FKH WDJJIXSSD 1O GHaDf
FKIDP DA \L UIHUMFH DG DWAYD] LRQL SURYHQIHQW GD XQD P ROMSTFLW GL DWRU WD FXL
SHWRQD®! GHLFROVROW WVRULGLO 61 $ J IRUDDDML HFF

| DP2S UR d2 PPuHPSHInSH 208@Sy SHICSTI2  H YOYUd YOYY g YOYP



/DI BP2S (I FRQIRQVD B DWYD] LRQLGHOL XP HUR 9 HUGH HITHWXDVW GD@B ) RJ H GHAR LGLOH
QHL SHURGL GHEI DQQXDOW H &RP H HYIGHQ] LDVR QHQJ WDIIFR QHCFRUR GHO
VLRWHUYD WWVSHMR DEBQQXDDA SUHFHGHOW H 1Q VAP LOL UHDMIL XQ DXP HQVR GHGD!
DWAYD] LIRQL GD SDUM GH@ 3R D GL 6VBVR FKH FRWAXIFRQR 1O GHOVRD®! H XQD
GIP 1OX] IRQH GL TXH@ GD SDUM GHEB WP D GHL &DWDEIQIHIL ,Q WP LQL DWRO\W.
TXHWH DMAD] IRQL HYIGHQ] IDQR XQD UGX] IRQH MD WSHWR DO VD UVSHWR DO
VHJ QDQGR XQ QRVMYR®! GIWIDFFR GDL @YHER SUH SDQGHP LFL TXDQGR WDSSUMVHQVDYDQR FLUFD
1O GHEDI VHI QDD IRQL LOFKH DSWH D GLYHUH LOWASUAVD] IRQL ' D XQ @VR SRWHEEH
UWGMWHAH XQD GIP 1OX] IRQH GHE DWW [QYHWAS DVYH (BJ DV DOIHQRP HQR GHAD WDWID H
GHOJWDYH MUXWIP HQR SUREDEI® HOW FRP H FRQVHIXHQ] D GHM SDQGHP ID FKH KD
SWRYRFDVR XQ WDSIGR P XVIBP HQVR QHLP RGH@ GLP DQUHWE]| [RQH GLVBQ IHQRP HQL FRP H
QHOFDVR GHAR VIUKWIP HQVR VHV/X DB LQGRRU

' DODOVR @R SRWHEEH LQGIFDIH XQ WIRYDP HQWR GH@ FRADERW] IRQL WD L 3URJHM!
$ QWADWD H ®1 ) R H GH@2 WGIOH FKH SRWRQR LOWAWDI LLH GLLHWIDP HQW VHQ] D GRYHUUFRUHWH
DADWYD] IRQH GHO 1 XP HIR 9HWGH 7XWBYID VH FRQILRQMDP R TXHWA GDW FRQ TXH@ GHL
VRIJHM! FKH VHIQDDQR QH@ WFKHGH GL YDOMWD] IRQH HOERWDW GDL 3WRIHWL HP HUH
FKIDUDP HQW FKH @ SUP D ISRWM_UVX®D Sk» YHIRVP LGB

| PSS Uad HhSyb PeSH | 2yp ®udiy 20b pCSii2 H YUYUd YOYY g YOYP

w, ARBXI RX w A0

&RQUGHDQGR B UDJ IRQLFKH KDQOR VSIQWR LVRI J HWDWYDVRUL D FRQVWEUH LO1 XP HUR 9 HGH
SOMADWD FRP H I@GXWDVR QHMD | ®P2S U4 HP HUH DOSUP R SRWR ® FDWIRUD GH®M
&RP XQIFD|IRQL GL \HWI IR IDFFRWGR RSHDWYR  (DSSUHMHODQWM 1O 4 XHWH
FRP XQIED] LRQL UJ XDUGDOR SUQFLSD® HOWM L FRQDMLFRQ L 3 IR HWLS QUADWD UHOWHL DL FDVL
VHI QDOMMDP WM LOL XP HUR 9 HUGH QRQFK« B UEKLHWM GLFRQUX®IQ] D H DWAMQ] D 1O P HUVR
DOVIMAMP D QD] LROD®! GL DFFROD GDW. 6,5 ,7 $OVHFRQGR SRWR FRQ 1O VL VWKDOR
VH] QD@ LIRQL GD SDUM GL WU L SHU LQGIMGXL SRWQ] ID® HOW WP H GL WDWID HR JWDYH
MUXWIP HOVR 6HI XROR DOWAU R SRWR &1 UFKIHWM GL FROOHVWRQH FRQ 103 IR HWR $ QUWADWD
FKH UDSSUHVHQVWIQR 1O GHQB DMYD] LRQL P HOWH B UEKLHWH GL DIXVR XVFVD GD SDUM GL
SRWQ| IDQ YIWP H GL WDWD HR JWYH MUXXWIP HOVR FRWIXDM-ROR 1O VHI XIVA GD@®!
UEKLHVM GLO HWD 1Q 5 HW FRQ LO



/ D FDWAJRUD GH@ UFKIHWM GL IQIRWP D] LRQLRUHQVDP HQVR DL VHUYL] L V. DAMAWD DO

VHI XIVID GD@ UFKIHM GL IQIRWP D] LIRQL VXO1 XP HR 9 HWGH H G UFKIHM GL DIXVR
P P HGIDWR GD SDUM GL SRWQ] LDQ YMP H GLWDWD H R J WDYH UIXWRP HQWR |, QILOH

® YRFH $GM.P RWL FRP SWHQGH LO GHEI DWMIYD] IRQL WDFFRJ@HQGR ®f P RWYD] LRQL
GH@I FKIDP DV FKH QRQ UHQWDQR QHED SUQFLS DO FDWAI RUH VRS WD HBIQFDWM

/D1 ®P2 (A SUHHOD XQ FRQILRQVR WD L GDW IHDWYL DOP RAYR GHGB! FKIDP DM SHU ®f
DQQXDON H S HYIGHOWA FRP H 1Q WALP LQLUHOMYL 1 FKIDP DV UHOMIYH DAb
FRP XQIFD] IRQL GL VHUY] IR WDFFRWGR RSHUMYR DXP HOWQR GHO UWRWDQGR DL @QYHA
GHO P HQOWH G VHJ QDD [RQL GL FDVL GLVWDWD UHI IMADQR XQD FROWD] IRQH GHO 1Q
VAP LOL UHDVYL LVSHWIR DIDQQXDOW / H UEKLHVWM GLDIXVR XVFVD H GLO HWD 1Q 5 HVM
P RWADQR XQ IQFHP HOWR VHP SWH 1Q VAP IQLIHDMML GHO  HGH®  UVSHWIYDP HOW

/ HDOMH YRFLSHUWP DQJ RQR VRWQ] LD® HOWA WRELD

| DP2S Ua dw Hhb§@Sy SHiI YUYP

| PSS Uadw Hhbs@Sy SHICSIT2 H YOYUg YOYY g YOYP



6L HYIGHQ| ID FKH FILFD IO GH@I UFKIHWM GL DIXVR XVFIVD H GHEDI UFKIHWM GL DIXVR
P P HGIDR SHU @ VRWD] IRQH DG XQD FRQGU IRQH GL MXWIP HQR VRQR SHUWHQXWM
DWADYHUR LOUHFDSIVR P REL®! VSHFLLFDP HQWA DWYDVR DAD |L.QH GL DSUG SHU®I XWQ] H
GHARSHIDVRUH MBI RQLFR /\ FD 0 REL®! LOT XD® QRQ FROHOW @ FKIDP DVID DLQXP HU YHUGL
FKH LQJIDQR FRQ IO SIHMR D E 1HO FRUR GHO VRQR WDMA  UFHYXWM
FRP SGMAYDP HQW  FKIDP DA SHUAQHQW WDP WM IOUHFDSIVR P REI®I AAALCCAAEAZE GL
FXL  VRQR FOWILLEDELD FRP H SUP H FKIDP D ' L TXHWM SUP H FKIDP DM L \RJJHWM!
DWIYDVRULVRQR GLAAGLYHWH QD] LRQDOA 4 XHWR GDVR FRQIHWP D QM LFDFLD GHAD GHFIMRQH GL
DWAYDUH XQ UHFDSIVR VWG RQIER GHGLFDVR DA XWAQ] H /\ FD 0 REL®! / RSHUDVIRUH VMBI RQLFR 1Q
TXHWRQH FRQVHQW FKIDP DWW LOWALDD] LRQDQ.D EDWR FRWR P RWYR SHUFXL2 P ROR GLIXWR
WD FR&RWR FKH VRQR DULYDW. QHOQRVAR 3 DHVH DWADYHUR 10CLP LT UDVRULP MALQHI @ XGIP L
DQQL

(QWDP EH ®f YRFL VL UIHUMFRQR D UFKIHWH GL DIXVR DYDQ] DWA
GUUWHWDP HQW GD@ SRWAQ|IDQ YWWP H GL WDWD HR JUWDYH
VKXWDP HQWR nu 283 HI ®@P SPH B § u®SH W UIHUMFRQR D
MWXD] IRQL GL SDUAFRM@WH J WDYIW¥ H SHUFR® RYH WL LHQGH QHFHWDUD
XQD SWRQVID DWYD] LRQH GHO6MMP D $ QUADWD HG HYHQWD® HQW
‘ DQFKH GHG@® ) Ry H GH@R WGLQH mu 283 Hi ®PSHPH 4P: §HS LQYHFH ‘

) ‘

P DQUHWIDQR @ YR&RQW GHD SHUWRQD QRQ LQ SHUFR® P P LOHQWA
GLIXRUXVFLLH GD XQD FRQGL] LRQH GLWDWD H R J DYH ILIKXWDP HQVR

/ D FREDERW] IRQH GHL 3 (RJ HWL$ QUADWID H GH@! 8 QW GL 6WDGD H GL &RQVWR LVIDXIDQH 2
WIMD | RQGDP HQVB®! SHUM GLLIXVIRQH GHOQXRYR UHFDS VR WWGH RQLER DA SRSRM] LRQLVIRLI HW
S GD QRVILH LOROMH FKH QHOFRUR GHO LOFH@X@WH GL VHW] R KD UFHYXVR QXP HURVH
FKIDP DWA H P HWDJ JLWDP WA @ FRP XQH DSS GLP HWDJJIMAED & @SH // FRQ UFKLHWM
W XDUSDQW SHU® P DJJ LIRUSDUM XQ RUHQVBP HQVR DL \VHY] L VMUIVRUDQ VXD UFKLHMA VRQR
WA GXQT XH UHI DMADW FRP H FKLDP DV T XD LEDVWM

w OAX( X212 CAA wOyA,

3UHQGHQGR 1Q FROMGHWD] IRQH J@ DP EIW GL MIXWIP HQWR GH@ VHI QDM IRQL J IXQWA DO
1 XP HR 9HWGH QHOFRUR GHO | PSS (&2 W UHIIMAD LOVRSWDYDQ] DP HQVR GHGB
VHI QDM RQL W XDUGDQW. FDM_ GL SRWAQ] LD®1 J IDYH MXWIP HQVR MYRUDWYR WSHWR
DAR MUXWIDP HQVR VHWXD® 6L DWIMM TXIQGLDG XQ URYHVFIDP HQVR GHL UDSSRUW/WD
TXHWH GXH YRFL VSHWR DEBQQXDOW / BQFUHP HQVR GHEPI VHI QD@ LRQL W XDUGDQW.
SRWAQ] IDQ FDV. GL JWIDYH MUXWIP HQVR @YRUDWYR 2 |P SXVREI® DQFKH DABWMQ] IRQH H
D@ SHIQR SWRIXVR GD SDUM GH@ MANX] IRQL DQFKH WDP IV SURIHWXDDW DG KRF QHO
SRWIBUH DYDQW G DIMMW GL FROWDWR GHOFDSRUIDOMWR 1Q SDWAFRMUH QHOVHWRUH DJ UFR®R

FRVBFRP H SUHVUMR GDO3 LDQR 1 D] LRQD®! GB ] LRQH FRQWR LOFDSRIDMVR H & MUXWIP HQVR

OYRIDWYR 1Q DI UFROXWD> @QILQH M_UHI IMAD XQ LQFUHP HQVR GH@ VHI QDM [RQL W XDUGDOQW.
FDW. GL SRWQ] LD®I MXWIP HQVR QH@ HFRQRP [H FUP 1QD@ IR DWMA QH@BP EIVR GHL
P DWP RQLIRY DW H GHEBFFDWRQDJ J [R IRY DVR

> @W8Y ZZZ MYRWR JRY LWWHP L H
SURUMD LP P LJWD] LRQH |RFXV RQ 7DYRGR
FDSRUWDMWR ' RFXP HQW 3LDQR 7 UHQQDGH SRVW&S SGI




| PSS Uad y ! BPeP I2PHEY u H g8@Sy SHi1 YOYP

6L HYIGHQ] ID FKH FILFD 1O  GH@ UFKLIHWM GL DIXVR XVFIVD H GH@I UFKLHWM GL DIXVR
P P HGIDR SHU ® \VRWAD] [RQH DG XQD FRQGI IRQH GL MUXWEP HQR VRQR SHUYHQXWM
DWADYHUR LOUHFDSIVR P REL®! VSHFLLEDP HOQWA DMYDVR DAD | LOH GLDS UG SHU®! XWAQ] H
GHARSHIDVRUH WIGIRQIER /\ FD 0 REL®! LOT XD®! QRQ FRQVHQOW @ FKIDP DV DLQXP HUW YHUGL
FKH LQJIDQR FRQ IO SHHMR D E 1HO FRUR GHO VROR WIWA UFHYXWM
FRP SGMAYDP HQWM  FKIDP DWW SHWAQHQW WDP WM LOUHFDSIVR P REL® GL
FXL  VROR FOWULFDELD FRP H SUP H FKIDP D ' L TXHWM SUP H FKIDP D LRI J HW!
DWMYDVRUWLVRQR GL  GLYHWH QD] LRQDDW 4 XHWR GDVIR FRQIHUP D OHIILEDFLD GHQD GHFIMRQH
GL DMYDWH XQ WHFDSMR WGIRQIER GHGIFDVR D@ XWQIH /\FD 0 REI® / RSHIDVRWH
WGI RQIER LQ T XHWIRQH FRQVHQWA FKIDP DViA LOWALDD] LRQD@D EDWR FRWR P RWYR SHUFXL2

P ROR GUIXVR WD FRRWR FKH VRQR DULYDW. QHOQRWAR 3 DHVH DWADYHUR IO0WL P LI UIDVRW
P MAQHI @X®IP LDQOL

02XAX! RX w A0

5 LVXOD LOWUHWDOWM DQFKH P RQIVRWDIH BMVR FKH KDQQR DYXVR ®f FKIDP DWA SHWAQHQW.
WDQWWIMA SHULOL XP HIR 9 HWGH $ QUIADWID QHO ' LTXHWHM 1O KD DYXVR T XD®

HUWR @ FRQUX®IQ] D WBIRQIFD GD SDUM GHI @ RSHIDVRU. GHAD SRWI| IRQH FHQWD®! GHO
1 XP HR 9HWGH R GHL 3 RI HWZVMULRUDQ | 1IDP2S (B P HQWH LO GHEI FKIDP DM KD
DYXVR FRP H HMVR @BYYIR GHAD IDVH GL YDOX\VID] LIRQH GD SDUWM GHL 3R HWI $ QUADMD 3 HU
FIUFD 1O GHL FD\L IQYHFH BMVR 2 FRUDSRWR DG XQ IOWMUHQR GL DWROR GHD
UFKIHWD GLQRWP D UHDMYD D VHJ QDD IRQLVXFFHWYH GRSRGIFK« @ GHEB! MBI RQDWM

KDQQR DYXVR FRP H UVXORVR GDYYIR GHAD SURFHGXWD GLO HWD LQ 5 HW GH UFKLHWM GHL
3IRIHM SQUADWD P HOWH IO KDQOR W XDWEDVR D] IRQL GL IQYIR DG DOM. VHW] L

FROWIVIVD @ QRQ FRP SHWAQ] D GHO6IMMP D $ QUUADWID /B GH@I FKIDP DV KD DYXVR

TXD® HMVR @ SWRQVID DFFRJ @HQ] D 1Q HP HU HQ] D GHA SHYRQD YWP D GLWDW H R J UDYH

VXWEP HQR 7D®I GDWR \VRWIQ] ID® HOWM LQ @QHD FRQ TXHMR GHMI GXH DQQXDOW

SUHFHGHQW. M. GHYH ®4J J HIH DQFKH OXFH GHI DHVIE FKH L 3 URJ HW$ QUADWID KDQQR

LOWARXVIR QHLERUR VAUVRULGLFRP SHWAQ] D



* D] IH D TXHWH UMW GL UDSSRUAL FKH LO1 XP HUR 9 HUGEH SWRP XRYH H FHUFD GL WDIIRY DWH L
3URJHW $ QUADMD VRQR 1Q JWDGR GL LOWIXWWH GHL IF-DQDQ SUHIHUHQ] IDIE FRQ DEXQL
VRJJ HWI VHI QDODVRW. \VHLY L VRFIR VDQUWBWL ( QW GHO7HJ R VMMRWH  FKH FRQVHQURQR GL
YHFROWH GILHMDP HQWA DL 3R HWA$ QWADMD B UFKIHWM GL DFFRI@HQ] D 1Q HP HU HQ] D
QILOH ® GHJ @QHVIM2 IHDMYR DG LOWYHQW GLIQWALS UHVIBUDVR

| DP2S U d 0: Bb8@ISy SH1I YOYP

" DOUDIIRQVR GHLGDWU XDUGDQW.I QHMWFKIDP DVd FRQ B DQQXDOW H HP HUH
FRP H2 SRWELGI RAWHWYDH QHAD | 1DP2S (KD XQD SURJ UMMAYD UGX] LRQH LQ WALP LOL UHDMWYL
GHE DMYW GLFRQUX®IQ] D HG XQ P DUFDVR DXP HQVR GHADI DWW GL DVFROR WVSHWR DO

/ H DOAMH YRFL WD ®f TXDQ 1L XUDQR J @ DSSXQVBP HQW SHUFRERT XL GL YDOX\VI| [RQH L
P DQWIQJ RQR LHDMYDP HOWA WELD

| BP2S WD d0: BPS@Sy SHICSIT2 H YOYUd YOYY g YUYP



Y/83S/ 'S ot V4 YVie

I, yA AA, 2 XQ IQWWHQWR WRFID®I FKH
P HGLDQWA ®f D] IRQL GL P RQWRWDJJIR DJJDQFIR
IQFROQWR H DWRAOR SHWP HWHW GL WDJJLXQJHUD
SRSRM]IRQH D WWFKIR GL WDWD HR JUWDVYH
VXWDP HQWR ' XWDQW  TXHWR  LOWAUYHQVR
YHQJ RQR |RWIMH LQIRWP D] LRQL VXL VHUY] LH @ GRR
IKIELOVME QRQFK« VXGEBHMMWIQ] D GL DOWH P LVXH
FKH OHE@RWIFD GH@ UGX]IRQH GHO GDQQR
DWHWQXDQGR L GMDIL H @ WHFWXGHVWFHQ] D GH@®
YX@HWELOW D@ VVXD] IRQL GL WDWD H R JWDYH
VIKWDP HQWR / RREIHWIYR XOMP R GH@® D] LRQL GL
FRQDWR @ TXH@R GL IDUHP HWHWH LEMRIQLH O
UFKIHWH GL DIXVR FKH SRWRQR HYHQWD® HQWA
FRQYHUHWH 1Q XQ SWIHWR GL DWIMKQ]D H
LQFOXMRQH VRFID® QH@®P EVR GHO 3WRJWDP P D

8 QIFR
99

( mJm 22 ax

LO1XPHR 9HGH KD LQJIDVR DG DQDQ]DH ®f
IQIRWP D] IRQL SUHVHOW. QHO 6MMP D ,QIRWP DV ] DR
SHU® 5 DFFROD GL,QIRWP D] IRQL VX@ 7WDWID GD RWD
6,5,7 QHIFKHGH GLFRQWMWR D SDUALH GDO

1 H@R VSHFLIFR LGDWIP SXVIW.GD@ GLYHUH 8 QW GL
6WDGD H GL &RQWWR UJXDWGDQR P EMR GHMR
VUKWEP HQVR VHVWXD®! LQ MDGD

w §§ AC20y d8Xy nX

1 HOFRUR GHO [O1 XP HUR 9HUSH KD RU DQL | DVR
®Pp P DSSDWUH 1 D] IRQDD HVHI XIVM GDABi 8 QW GL
&RODWR H GL 6WDGD IMDIDOH XQD D BB H XQD
DG HH ! 2u UVSHWIXDP HOWA WHGIEHVP D H
TXDWRUGLIFHMP D P DSSDVXUD

3HU HOWDP EH ®f P DSSDWUH FRQIIXQW 2 \WIVD
XW( ] DD @ P HGHMP D§ pH ® 6 DES RYYHIR2 WIWR
FKIHWR DA 8 QMY GL &ROVDAMR GLIE  HS2UE WWH O
GlYHUH SHUROQH SUHHOW 1Q WAMDGD FKH MM
SURWIXIVFROR DOFKH FRQ Sl SDWDJ J L QHI @ AL
OXRIKL H GLSHDXVADH HYHOWDQ.DUHH ORWP D® HOWA
QRQ FRSHUM GDOMHWI] IR GLSIRWP W



4 XHWD DMMW GL IFROWAJJLIRE2 DYYHQXVR QHOP HGHMP R JIRWDR SHUWWM ®f 8 QW GL
&RQVDMR DGHUHQW DAL IDWYD , GDW IDFFROK VROR WML LOVHUML IQ GXH GDMMOQW Y ®uép
J  DP{ FKH SRLVRQR WIDW FRQGLYM. QHED IRWP D JUH] ] D FRQ W L SDUMFLSDQW. 6L 2

VFHOR FRP H SHU® SUHFHGHQWDQQOXDDA GLHIHWXDIH XQBWVFMD  HP2 S HXQD®P2 S
SHUP DSSDWUWD

/H IRRIWIH \FDMMA FRQ ® P DSSDWWH D SDUMH GDO P HWH D FRQIRQR
FRWIMIVFRQR XQ YDIGR WAKP HQVR SHUHYIGHQ] LDUH ® WIQGHQ] H GH@ SUMMHQ] H LQ \MDGD

w 88 AC2 y dXy nD(O0Omm 8§2,2AACaX yO0 (X2A2 ( 1JXxJy, AAAA

(XG2y y . AAG3y

| PSS YIUgw S/ / SHP2u Syb Std®@P2 Sp HP2 SgbPb  YUYP

/DYy S/ / SHP2S QD] IRQD® GH@D SIRWAIX] IRQH GL VADGD ®#2 S L2 WRAOD IO DHPD
AAAA P HQWH T XHID QRWXLDD 2 WIVID WROD QHLJ LIRUQLVXFFHWAYL | BDP2S YIU

, OMUVRUR FRSHWR GD@ P DSSDVXUD GLXWD H QRWXUDD GLJIXJQR @ WIVMR SDUL DOAZBA-
GH@ SIRYIQFH H &IW¢ 0 HARSROVIDQH WVXXDQH RYYHWR L XRJKLRYH YLYH FIUFD 1O GHM
SRSR®] IRQH WHIRMWP HOW WHMGHOQW $@ P DSSDWID QD] IRQD® KDQQR SDUMFISDVR
FRP SGMAYDP HOW  HOW R RU DQJ] ] D] IRQL WMXXDQH GHOSXEEQFR H SUYDVR VRFID®! 1Q
@OHD FRQ LOQXP HUR GHLS DWMFLS DQWGH@ HGL] LIRQLSDWDWM

" XWDQWM @Y S/ / SHP2S @2 S GLJIXJI QR VRQR WIVA RWHUYDW EEE SUHVHQ] H 1Q VADGD ,0
GDWR UGIYDVR WNVXOD HWHH IQ §S6 SDUDIRQDVR D TXH@R GHIQ XGWP L DQQL FRP H
HYIGHQ] IDVR GDAD | IDP2S YIY



| PSS YIYAA FSiu/ 2 yub :HS®S®PS Hiquy S/ / SHP21 Syb SéeP2 p @SeYUU SoYUYP

,Q TXHWD IDWID RWDUD GDOP DWAQR D@ RWH V.2 RWHYDWD 1Q WWDGD XQD QHWID
P DJJIRDQ D GLSHURQH GLBp p2u iuy y Py EA P HOMH®I/ u2  p HS :p:: PSk
VROR WIVA LOM- ' XH IQ VAP IQLDWROXW. B1/ 2u: i yp v S: 8@

' XIDQWM B 252> HP2 RYYHWR D SDUMH GD@  H ILQR D QRWM LOROMDVD  VRQR WIDWMA
RWHWDW FRP SGMAYDP HOW AAAA / 2u: . yp FKH VL SIRWXLYDQR VX@1 WADGH LVXXDQH
| DP2S YIP 8Q QXP HR IQ &ubbp2 SPYy p H WSHWR DAR WWMR SHURGR GHIBQQR
SUHFHGHQW &RP H L UBIYD FKIDUDP HQW GDAD ) LJ XWD SHU D SDUMH ®S6 AAE O
SUHVHQIH 1Q WADGD 1Q RIDUR QRWXUDR KDQQR HYIGHQ] IDVR XQD § :HS Hu p y S28SHS
2®PyP p DG RJQLRWHWD] IRQH MEXUDP HQW DFFHGIUDVID GDO&2 9 ,'

| PSS YIPdA Hiu/ 2 p yub (HS@S @PS Hiuy S/ / SHP2u Syb Siv  HP2 p®SsYUE SoYUYP

1HD § S/ / SHP2S  HP2 S ®PPPD WL QRW FKH IOA- GH@M SUIHHQI H 1Q VWDGD 2
FRWMIXMR GD®  p HIDQR B QHOP DJIJIR TXDQGR IX IDWD @ SUP D UBIYD] IRQH
QD] IRQD®! IOAA- VRQR IQYHFH / p2  p HS :u:: PSé HIDQR QHO P HQWH JQ@
P y b PUDSSUHVHQVBQR @ WRUFDP HQW FRQ SRFKH SUHVHQ] H 1Q VWDGD



,2202R X yX ,w8gnD22X Lw §8 AC20J)XJy,

1 H@I GXH P DSSDWH GLJ IXJ QR G/ 2u:p yu Tpy y b BPQH WDGH MVIDXIDQH | BDP2S

YIR VRQR FRWIXIM SHU IOCQA GD GRQQH GL 2b p pP2 / pS SHU RGH 1O AA-

SIRYHQHQW GD@M 2 § S 5 TXDM IOAE- GD@ § S K 10C- GDM¥SES HG I0& GDM
P®HS2AS /HGRQOHGL 2b p Si28S S TXDMHWVFOMYDP HQW QLI HUDQH UDSSUHVHQVIQR

RWP DLVR® LOAA)A  GHORVIX®! GH@ SUHVHQ] HIHP P 1QID

I PSS VIR d§2 hy Bt ySipy § b Bu 2hSES @P2S Hiquy S/ / SHP2u Syb Sa®SoYUH SoYUYP

,O QXP HR GH@®I GRQQH SWRYHQIHQW GDEBUHD !'pu K2 p ®ud 2P® § p2ass
SHYDBIQWP HQM GD! 6y ! IS ap/ P 1 d8S( §y PEBS S  2S:Hu H §u2X 1Q XQ FD®
JHQHWDAM ] DVR GLSUHVHQIH SPy p HS ubbpu2y p Hi. / D SUHVHQ] D GL GRQQH SURYHQIHQW.
GD@MD TXDM. HWOMYDP HOW GL  Syb Sdtbe SPpu:p M DWMWD D FWFD @& S
LOVAUHWVVDQWA QRVIMH SRL @M SUHVHQ] D WRELB! QHOFRUR GHI @ XGAP LDQQL GLGRQQH SRFR
Sl» GL SURYHQIHQW GDOW S2 88 $QFKH @ SUHVHQID GH@®I ® u P82Sbp 2 1Q
DXP HQWR H WIDSSUHHOWD XQ A~ GH@I SUHVHQ] H HXURSHH UBIYDVWA 1Q VWDGD ,QIIQH ROAH D
TXH@® VRSWD USRUDW VRQR WIMA RWHUDW AA ®thu2u  Syb  Sdde SHU 1O JHQHWH
IHP P QI

SHU B /p2 p HS i PS&® VRQR SUHVHOW AA @2 pu  Syb Sdte /H SHURQH
WDQVHWXDQGL 2P p ! 2S5BS S FRWIKIMVFRQR LOAA-  GHA@ SUHAVHQ] H VRVIDD VHI XIVA GDQB
/ u2PhiS pu FWFD IOAE- GD@®I§ 6y | B u H GD@®I BE4S u FRP SGMAYDP HQW SRFR
Sl» GHOAA- 3HUTXDQWR WXDGD ®f / 2u:p yu ¥ S:8@p A WL VRQR LQFRQWDW
FMWIGIQL B65dS b ! 2SS b Bu2s b/ SobH bPH/ u2Phis b &RP H JI¢ HYIGHQ] IDWR
QH@ DAWH RWHWYD] IRQL @ SIRWNX] LRQH P DVFKI® 1Q WMDGD @ RUDP DL SUHWRFK« DWHQWM
GD DEXQLDQQL FRQILQDVID MEXUDP HQW QHOP RQGR GLJ VDXBER SUHVXP LEIP HOW 1Q OXRI KL
QRQ WDJ J IXQJ [EIDGD@® 8 QW GLMDGD



w §§8 AC2 y 38Xy nD(Onmm 82, 2AQCEX yO0 (XeA: (|, AA, 20 AAAA
, OMUMRUR FRSHWR GD@B! P DSSDW(UH GLRMREUH 2 WIVR SDULDOZA-  GHEDI SURYIQFH H GHED!
&MY 0 HARSRODQH IMDIDQH RYYHR L OXRIKL GRYH YLYH FILFD 1O GH@ SRSR®| IRQH

UHIROWP HOW UHMGHQW | BDP2S Yia 2 WDP DL @ FRSHUXWD VAULRUDB UVXOD HWHWH
DEEDWRQ)] D WRE LB H LGDWSRWROR HWHWH DI HYR® HQWA FRP SDUDW

(XG3y y. AAG?y

| PSS YiadwS/ / SHP2u Syb Sdd( 2 Spy HP2 Sd HH! 21 YOYP

$@ P DSSDWD KDQQR SDUMFISDVR FRQIRWP HP HOWA FRQ ® SDWDWA HGL LRQL XQ VRVD®! GL
CA WD HOQWSXEEQFLH RU DQY ] D] LRQLGHCS UYDVR \RFLD®!

' XIDOM @Y S/ SHP2S @2 S®P HH ! 21 VROR WIVMA RWHUYDWA EAZESUHVHQ] H LQ WWDGD / D

| BP2S YIa GIP RVAD FRP H ® SUHVHQ] H GIXWDH UVXGMOR DYHWH XQ FHUR JWGR GL WRELDW
QHJ @XGIP LDQQL

N
20



| PSS YA dA Hqu/ u:p yub (HSES®PS Hiqgy S/ / SHP21 Syb S&ebP2 u @SsYUWw S6YUYP

' XUDQW @RWDUR GIXWQR  GDOP DWAQR D@ RWH V. RWHUYDQR 1Q WADGD 1Q QHWD
Y SPPP 25 yS SHUORQH GLPY p2u fuy y Py EA- PHOMH B/ pu2 p HS :p:: PSk
VROR IOAA-  / HSUHHQ] HP DVFKIDVRQR VR® LOA-

'XDQM @Y S/ / SHP2S HP2 S®P HH ! 2u VROQR WIVA RWHWYDVWA FRP SGMAYDP HQW
AACA SHURQH FKH V. SUIRWIXXLYDQR VIX@ VWDGH IVXXDQH 8 Q QXP HIR FKH VHP EWD HWHUL
DWHWIVR GRSR XQ WHQG LQ FD® LQI] IDVR D SDWALH GDO &RP H VLUBIYD FKIDUDP HQW
GD@ | ®P2S Yia D SDUMH GDO ®f SUHWVHQI H 1Q WADGD 1Q RIDUR QRWXUDR KDQQR
HYIGHQ] IDVR DG RJQL RWHUYD] IRQH XQD FRWIXQW H P DUFDVID GIP 1QX] IRQH MEXWDP HQWM
DFFH®UDVID GDO&2 9 ,'

I PSS YadA Fiu/ u:pn yub HSES®PXS Hiquy S// SHP2u Syb S& HP2 p®Ss6YUE SoYUYP



/ H SHWRQH SUHVHQWIQ VWADGD [Q RUDUR QRWXLOR VRQR SHUIOMA- ®PPp p2u Tuy v b Bu 1O
AA- [ p2  pHS :p::PSPHSHUBA ®bPu p2uy S: §3ku

, QXP HUL RWHUDW QHOWP SR | IDP2S Yida SHUWP HWRQR GL DIIHUWP DUH FKH @ WQGHQ] D 2

TXH@D GL XQ 856 P Hi2y P b/ p28u HPSHP GH SUHHQ D GL SHUWRQH GL buy p2u

uy v P Bu 1Q WVMDGD HWDQR @AA QHOJIXIQR TXDQGR IX IDMD @ VHFRQGD
UGIYD] IRQH QD] IRQD®! H XQ b §2uy p H VHP SWH 1Q YDBRU SHUFHQWDQ GH / p2
S PSP HDQR AQA- QHO 3HU TXDQWR WXDWGD 0P p2u y S: 8@ W

P DQWHQH : H5! Rt LOMHQG UBIDVR QHI @DQQL WRUEFDP HQW FRQ SRFKH SUMVHQ] H LQ VADGD
DSSHODVRSWID® 912 LQIQH XQD SIEFROMP D TXRVID GLWDYHWA FLRWGUHWHU WP DVD

WD SHORQH P HQR GH@  FKH SHU RWD 2 IQFO\D P SIRSUDP HOWM QHD
FRP SRQHQW WDQVHWXD®I R P DVFK LG

| PSS VIAdA HSqu/ 2 p yu/ p2bu p2ub E gy S/ / SHP21  HP2 u®SsYUE SoYUYP

,2202R X yX ,wsnD22)X30Lw §§ AC20, AA, a0

' D XQ SXQWR GLYIMD GH@ Syb  Satbe GH@ SHURQH GLPU p2u Tpy ¥ b B SUHHQWIQ
WADGD \.FRQWRAGD @ GRWR SUIRYHQIHQ] D VRSIDWKWR GDOE HP i Hi pP2 / p HGD TXH@®R
Si28S  DQFKHWIQdphpy SPYy 1 H GISUHVHQIHGH@B § p28S ®uo2 P® &RP HMWLHYIQFH
GDM) IXW  QHOMP SRM.2 UHI IMADVR GOXP HOVR 1Q VAP 1QL SHUFHQW D GH@ SHURCQH
GLIHQHWH IHP P 1QIBI RJJLSHUIOCA  SURYHQIHOW VRS IDWXWIR GD@BMA( XURSD



I PSS VIAd82 hy R ySTuy v b B 2hSHS ®P2S Hiwy S/ / SHP2u Sybp Sé@SoYUG SoYUYP

3HURMH IOA- GH® SUIHVHQ| H IHP P 1QI@ LIO3DHWH GLSIRYHQIHQI D@ @2 § S K SHUIO
AA- B§ S K SHUIOA- ®SdS H SHUIOA- @ P®S2AS /HGRQQOH GL 2b p Sia8S S
WSSIHHMIQRRWP DLy p GHOAA- GHORVID®! GHEB SUHVHQ] H IHP P 1QID

S GD VHIQDOMWH XQ &ubbu2 H FRWDQW b §2uy u1 H GH GRQQH SURYHQIHQW GDTUHD
'n K2 H2P® § u28S SUHYDBIQWP HOWM 1Q RWGIQH GHFUHMVFHOW GD ! 6V | )
ay/Plla8S ( Yy PEBS S) 2S:Hu H§u2X G TXDQ WSSIHHQBQR RIJL IOMA-  GHD®
SUHVHQ] H IHP P 1QIDLQ \WDGD

1, y2X 02 8% yXJoyo0a nX

,Q EDVH D@1 HYIGHQ] H UDFFROM H DG DEXQH RWHWYD] IRQL @ SRWEIL®! : HY S2u FKH LOVRVD®H
GH®@I SHOVRQH FKH W/ 2 : HHPPR § P : HS®ES IQ VXD V.DJJ LWL IQVRWDR DG XQ 2S5 Py ®b
AAM p EEAA/ 20:p yu

/ D VHQVD] IRQH FRP XQH ? HP HW/D DQFKH GXUDQWM 1O r ,QFRQWR GH 8 QW GL6WDGD H GL
&RQVDWR VIDXIDQH VMQXVRL D &DJ DU 1O VHWAP EWH 2 FKH LOIHQRP HQR GHM
SIRWIX] IRQH GL WVMDGD D VHIXIVR GHEBNVSHUHQ] D SDQGHP IFD DEEID WRYDWR XQ VXR
/P H ®pplPEP 2> VLVRQR2® Hy1 du / 2u:p yu 1Q SDUMAFROWH 1Q FROWQXD GHFUHVFIVD
TXH@ GL DUHD QU HUDQD WRELQ] ] DWW IQVRUDR DO TXH® WDQVHWXDQ T XDV DWHQW.

TXH®@ P DVFKID &HWR @ FKH VX@ VWDGD FRP H USRWIDQR ®1 8 QW GL6WDGD H GL& RQVIDAR
2. @/ p2 g HL ®u yEBy g Hi / X hPo p2S! b p 12SpHb FKH QRQ UHVFRQR D
WRYDIH DOMWDQDWYH DA SURWANX] IRQH GRQQH QRQ Sl» JIRYDQL FRQ P HOR WAXP HOW
DSSDWMQHQWD JIXSSLUIRP R SHWRQH WDQVHWXDRDGXOM VSHWRVRSWDL  DQQL ,OMP D
GH@ JWDQGH YX@HWDEIDA GH@ SHURQH FKH IHWIQR [Q WWDGD DSWH GHI@ IP SRWBQW.
LOWAUWRI DWYLVX@ Sy PGD P HWMUH LQ FDP SR DOILQH GLIRWQILH: Py p Hou® 8§8S:p b
®bPuy S 8# Sybp u




1 RQ VRQR DQFRWD GHOWWR FKIDULSHU LOXRJIKLRYH VLVROR WYHU/DWA VWWM B SHURQH FKH
OYRWYDQR 1Q VAMDGD $ &XQH RWHUYD] LRQL GDWH DQDOAHI | HWX DV GD@1 8 QW GL6\WDGD H

GL&RQVDMR HYIGHQ] LDQR XQ DXP HQWR LQ DEXQH DUHH GHOQXP HIR GHI @ DQQXQFL VXL WL
GL IQFRQM. FRW FRP H YHQIRQR USRUDWA WP RQIDQ]H GD SDUM GL SHURQH FKH

@YRWYDQR LQ VWADGD FKH RJJL HVHUFMDQR 1Q DSSDUBP HOWR VX SIDMDIRWP H GLI VD@ ,Q

TXHWEXGWP L DQQL J @ RSHUDVRU GHOFRQUDAMR H GHAD SIRWP W KDQQR b hp: HH § &
nas i 2y Syp u H QH@ D] IRQLGLFROMWR QH / 2 :HMPYP p P® 2HQHOY ®

EUOBDISH

$ HYIGHQW FKH P DSSDIH FRQ HVDWM]]D 1O P RQGR GH@ SURWAX] IRQH LQGRRU 2

P SRWMEI®! P RWYR SHUFXLQRQ 2 SRWEI®! DIIHP DH RJJLFKH YLD WIVR XQ HIIHWIYR

SDWDJ J IR GDA SIRWAYX] LROH GLMADGD YHUR @ SURWAYX] LROH DCFKIXWR

C2I 00!, yA AAX

$0OGL @ GH® GXH P DSSDWUH QD] IRQDQ 1O1 XP HR 9HWGH JWD IH DL GDW. IP SXVI 1Q
6,5 ,7 FRQ FRWIQ] D GD@ 8 QW GL6WDGD H GL&RQWR 2 SRWQ] ID® HQW 1Q J DGR GL
IRWQILH XQBY / IS DSy § S @b 1T 2y Syb PVX@ DIMMW GD ®RWRR WD FXL IO Py p2 ®b
P: 8§81 GIXUDH H QRWXUDH HITHWXDW P HOM® HOWA VXOWAUVRUR QD] IRQD®! B C  Be®b
21 PSS u ®b!  HSHH FKH B KDQQR HIIHWXDW QRQFK« LH122MH 2b§ / p2Hp 1 HER VSHFLIFR
GDLGDWIP SXVIM/M_SRWRQR DQFKH UFDYDUH LOQXP HUR GH@ SHWRQH FRQVIWIMA VX GGLYIVH
SHUJ HQHWH H QD] IRQDOW LOQXP HWR GLSRWQ] IDQP IQRUH IOQXP HUR GHLSUP LFRQVIDM

%
§axvX!,yA AAX W LQWQGH FKH XQD SHWRQD @
WIVD YIWD SHU@ SUP D YRAD LQ DWAVROXXVR

1 HOFRUR GHO VLVRQR WROM AAAA P: 81 @2 n HAAAA P: 8Bt HP2 p | BDPS
YID GXWQW ®f TXDD VROR WM. HIIHWXDW. FRP SGMAYDP HQOW AAAAE § HSHP 6L
UFRWGD FKH @ WMWD SHURQD SX° HWHU WIMD RJIJHWMR GL FROWMR Sl» YROM QHM
GLYHUH X\VFIW SHYBQWR 1O Py p2 H Hsqu  p2Bu2R §pu S/ p2  peBipu H!'p e
$§ HSHP&RP HGIP RWMD @ | P25 YIUD & XVFIVM QRWXUDH VRQR GLQRWP D P DIJIRW
UWWSHWR D TXH@I GIXWQH , P HMLGLP DJJIR H QRYHP EWH VRQR LP HVLFKH UHJ DMADQR XQR
VFDUR P DJ J IRUH WD LOQXP HUR GLXVWFIVM GLXUQH H QRWXLOH ,OP HVH RYH
W2 HI MADVR XQ QXP HIR P DJJIRWH GL XVFIW GIXUWDH @ TXH@R J HQQDIR P HOWH

JIXJ QR KD UHJ MADVRR LOQXP HUR Sl» DOR GLXVELVI QRWKLODH




| PSS YW dy Py p2 ®bPP:S§HBUI®P2 upu HP2 p®udu C bte® RSES u®eP  HSHH gYUYP
&RP H \L SX* HYIQFHWH GDAD | ®P2S VYIUJ QHO IOP HWH FKH KD UHI MADVR LOP LQRU

QXP HWIR GLFRQVIMALQ VADGD 2 WIMR T XH@R GLGIFHP EWH P HOAHP DJJIR TXH@R LQ
FXLWH QH VROR UHI MADWGL S

| DP2S YIUJA HSau § HSHPP: §BUCSIT2  H YUYWYOYYgyUYp

3HUTXDQVR UWJXDUGD L H122t#H 2p DG RIJLVRQR D® HQR FIQTXH B 5 HI IRQL FKH UVXOBQR
FRP SGMIP HOW FRSHUAGDAH XVFIW GLFRQIDAMR RYYHIR mDP2S) A2u Hb &H  ®Bp)
BRu pH) 8y Hi p Cy ! 25 /H SRYIQFH GRYH \L VRQR WROM Sl» XVFIW VRQR WA
whS )2Squ2 IRy yupu &S 3HUTXDQUWR W XDUGED @ 9DCH GBRWID GXWDQW B
P DSSDWUWH QD] IRQDQ ® 8 QW GL 6WDGD H GL &RQIDAMR KDQOR UMFRQUWDWR XQD \RM
SUAVHQ] D 1Q \WDGD



R hAY4 dSt S/
£ /® 3 1S e

4 XHWR FDSMR® 2 GHGIFDR D@VDP H GHL GDW
FRQWIQXV QH@! VFKHGH LOVHUMA GDL 3 URI HWAL$ QUADWID
QHO 6MMP D ,QIRPP DM]]DVR SHU ® 5DFFROD GL
,QIRWP D] IRQL VX@ 7WDWD GRWD Q DYDQW GHQRP LQDWR
6,5,7 WXDUWBDOQW L SHUFRUL GL YDOXVID| IRQH GHGBI
SRWQ] DR YMWP H GLWDW H R J UDYH MUXWIP HQVR H GL
SUAD 1Q FDUFR GHL@ EHQHIIFIDULH 6L GHMGHWD
SWHFMDWIH FKH L GDW. UHOWYL DA@DQOR HVADS ROW.
GDO6,5,7 DA P HW GHOP HVH GL IHEEWDIR

SRWRQR  HWHWH  FROUGHIDW  HWHQ] ID® HQWM
FROVRIGDA SRIFK« @ P DJJIRU SDUM GHL 3URJHW!
$OWADWMD KD FRP SGMDR @ IDW GL YHUWIFD H
DIJIRWQDP HQR GH® IQIRWP D IRQL  IQWHMMM  QHO
GDWEDWH /H IQIRWP D] IRQL USRUWIMA QHED \FKHGH
6,5,7 FROWQWRQR GL HIIHWXDUH XQD SUP D DQDDL H
XQ SUP R FRQIIRQR FRQ L GDW DJ J IRUQDW. UHDVM. DI @

DQQL H

m@ Sieb P § 8u S SP:WSYy p Hi :Pdj
hS&PHSyP b :Pdu / 2u:p b 8528 ShhiSHI po§ 2
®uo YUYl y : FSH/ 2:PP § ®uSybP p b
/U8 2bb § HoPhtes 04 [ 28u®u  Hul

R nCA 38X y XAAAA

' XWDQW ADQQR L 3IRIHM. $QUWADMD KDQQR
FRQGRWR QXRYH YDOMD] IRQL 1 RQ VRQR TXIQGL
RIJHWR GL TXHWD DQDDL G YDXXWB] [RQL DYYIDW QHO
FRUR GH@ SUHFHGHQW DQQXDAW ,QJ WDILIFR VRWRWIDQWM
P2 blU SUHHOW XQ FRQWRQR HODWYR
DEBQGDP HQVR GH@ YDOXX\WI] IRQL IRUWP DD DYYIDWA GDL
3WRIHW $ QWADWMD QHO SHURGR WHQQD®!

&RP H WXOD HYIGHOW GDO JWIIFR ®f WH @QHH
FRUIVSRQGHQW D@ GLYHWH DQQXDOW P RWAMDQR XQD
VRWRQ] IDB  MP UMW H IQ DBEXQL FDM  XQD
VRYWDSSRM] IRQH FRQ RWFLAD)] IRQL FKH YDUDQR GD XQ
P IQIP R GL FWWFD DG XQ P DMP R GL FWFD
QXRYH YDOX\VID] LRQLDYYIDVW DOP HVH



/D @OHD EX UHDMYD DO UHI MAD B RVFLAD] IRQL Sl» VI QUIEDWYH SUHVXP [EL® HQWM
GRYXWM DJ @ HIIHWM. GHI@D SDQGHP D VX@HP HWMRQH GH@ SRWQ] IDQ YMWP H GLWDWD H R
JWDYH VUIKWIP HQVR 6L VRWRIQHD IQROMH FKH  GHL SHUFRUL GL YDO\VID] LRQH DYYIDW QHO
W XDUWBDOR SHURQH FKH HUIDQR WIMA SUHFHGHQWP HQW YDOX(VIWA R SUHVH LQ FDUFR
GDOSMMP D $ QUADWD QHI @ DQQLVFRUAH FKH VRQR WIMIQXRYDP HQWA \HJ QDMWR VL\VRQR
DXVR VHJ QDO DO 6MMP D FRQ XQD P HGID GL P HVL GL IQWUYD@R WSHWMR DA
FRQFOXMIRQH GHOSHUFRUR SUHFHGHQWM / GLT XHWIFDVL LI XDUED GRQQH GLQD] IRQDDW
QLI HUDQD ,Q @RHD FRQ @®QQXDMW SUHFHGHQW LQ FLUFD GXH W] L GHL FDVL J @ LQGLYIGXL
HP HURQR QXRYDP HQWM QHIR WWAMR WUMRUR 1Q FXL HDQR WDV SUHFHGHOWAP HQWA
YDO(VVZR SUAMLLQ FDUFR
QILOH QHI | BPP2S PIY @ SRWELB! YHGHWH XQ WIIRQWR WD & WH DQQDWA 1Q FXL YIHQH
LQGLFDVR LOQXP HUR VRV®! GLOXRYH YDOX\WD] LRQLSHUFIDVEXQ DQQR

| ®P2S bllgy P hp hS@PHSyP B p2y p:puCSii2 H YOYUgYUYY d YOYP

| PSS bIYdA HSiu P huhS®PHyb B p2S  CSii2 H YOYWYOYYgvOYp




JOoy 020
' D@DQDOL GHOJ WDILFR [AXVADVR QHAD | P23 plib HP HUH FRP H @ P DJJIRWDQ] D GHI @
IQGLYIGXL FRQ L TXD@ L 3 LRI HW$ QUADWID KDQQR DYYIDVR XQD YDOX\WB] LRQH QHO WD GL

JHOHWH IHP P LQI® VXFFHWYDP HQW WRYIDP R ®f SHWRQH GL JHQHWH P DVFKL®H
H LQILOH ®f SHWRQH WDQWHWXDQ &RP H?2 SRWEL®I RAWHYDH GDI | P2
PR UVSHWR DO 1O UHJ MAD XQD UGX] IRQH GLSRFR P HQR GHO 1O WP QL

UHOMXL GH QXRYH YDO\WD] LRQL GH SHWRQH GLJHQHWH IHP P LQI® DOFRQWDUR ®f QXRYH
YDOX\VZ] LRQL SHUSHWRQH GLJ HQHWH P DVFKI®! H WDQVHWXD®! DXP HQWBQR UVSHWYDP HOW
GHO  HGHm 7D®! HYIGHQ] D YD G LQ UHD] IRQH DOGDVRR UHDMYR DABP ELVR GHIR
VXWIP HQWR FKH FRP H VLRWHUYHWE 1Q VHI XIVR UHI MAD XQD UGX] LRQH GHID SHWRQH FKH
HP HURQR GDAR MUXWIP HQR VHWXD®! HG XQ DXP HQWR GL TXH® FKH HP HURQR GD
VIWYD] LRQLGLJ WDYH IUKWIP HQVR @YRUDWYR

| PSS blbdJ g p2u ghS@PHyP  bYUYP

8% | PSS PIRdJ u p2u ghSPHSyp H2Si12 H YOYWYUYYgGYUYp



y 83Xy mA
6SRWIDQGR @QDMV VX SUQFLS DR QD] LRQDDW GH SHWRQH YDOXXVIVA QHOFRUR GHO
WLSX RWHUWDWH QHOJ WDILFR GHAD | IDP2S bla FRP H @ QD] LRQDOW QLI HUDQD VLFRQIHWP LD

SUQFLSD®! VHI XIVD FRQ XQ QHWR P DU LQH GLGIFFR GD SHWRQH SURYHQIHQWGD
&RWID GB YRUR %DQJ MGHWK 3 DNIWVQ 0 DIRFFR 7XQMD

&DP HXQ %4 DM ( IR * XIOHD 2OH D TXHWM GLHFL
QD] IRQDOW SUQFISDR QHOFRUR GHO VRQR WA DYYIDW YDOXWD] LRQL SHU SHURQH

DSSDUMQHQWDG DOMH QD] LRQDDA GLI HIHQWFKH WSS UHVHQVDQR LOHWIDQWA

| PSS blady Syp  SavteghS@PHSyP PYUYP

51VSHWR D@ QD] LRQDOW SUQFLSD@ GDODI I IRQVR FRQ B DQQXDOW SUHFHGHQWHP HU H 1Q
P RGR FKIDIR FRP H IDSSUAVHQWIVR GD@ | IDP2S bla @ SURI UMMAYD UGX] LRQH GHOQXP HWR
GL YDOX\V| [RQL WJ XDUEDQW. SHWRQH GL QD] LRQDOA QLI HUDQD 1Q VAP LOL UHDMIL
WSHWR DO 8 Q GDIR FKH QRQ GHYH VRISHQGHWH 1Q TXDQWR @ P DJJ IRWDQ] D GHIB!
SHURQH GL QD] LRQDOA QLI HUDQD 2 J LXQVD LQ ,\ViDXXD QHOSHURGR H FKH 1Q RIQL
FDVR UP DQH P ROR HOIYDVR D WIVAP RQIDQ] D GHABIBIYDVR J DGR GL YX@HWDELDA GHOMLI HW
6HP SWH UVSHWR DO VL UHI MAD LQYHFH XQ QRWYR®! LOFUHP HQWR 1Q WP LOL
UHOMML. GH@Y SHURQH GL RUJIQH LYRUDQD H 1Q P VXD P LQRUH GH@ SHURQH GL RWJ LOH
P DURFFKIQD SDNMBQD H EDQJ ®GHWH XQ GDVR FKH W ®GMWHM LIO\L
GHJ @DUIYLLQ , VXD D WDP Vil @ LRWD P HGIVMULDQHD D WDP WA T XHAD EDGDQLED

N
20



| PSS blady Syp  SdvteghSPHSyp H2S112 H YUYUg YOYY g YUYP
0A
$WADYHUR [OJ WDIIFR USRWIVR QHAD | BDP2S bla VL SX™ RWHUYDWH LOSIRWHI XIP HQYR GH@
SWRIIHMYD GIP 1QX] IRQH GH@ YDOMD] LRQL W XDUGDOQW SHYRQH FRP SUHVH QHAD IDVFID

GBM WDL HL DQQLHW L HL DQQ FKH GDO DO SDWDQR
UWSHMYDP HQW GDO DO H GDO DO ' LYHWDP HQW VL RWHUD XQ
SURJ UMMYR DXP HQVR GH@ YDOX\V] LRQLSHU®! IDVFH GBME WD L DQQLHROMHL  DQQL
FKH SDWDQR WWSHWYDP HQW GDO DO HGD@® DO / H LISRWAL FKH WL

SRWRQR DYDQ] DUH UVSHWRR DOGHLP LODUA GLVDQVWHQG VRQR VRWQ)] LD® HOQWA @B VHI XHQW.
OP XVIDP HQWR GHL VLI HWRJ JHWR GHOSURFHWR GL YDO\VD] LIRQH FKH 1Q P LVXWD VHP SWH
P DJJIRH SWIRYHQIRQR GDADP EMR GHMR MXWRP HQWR MYRIDWYR H SUMVHQBQR XQHW
Sl HBNDVD @ SUAVHQ] D GHOVBLI HWQLI HUDQR FRP SRWR SHURSL> GD SHURQH J IXQW @
SUP D YROD LQ ,BID QHOSHURGR FRP SUIWMRWD IO  HIO @ FXLHW UVXOD TXIQGLIQ

QDWWD®I DXP HQWR 6L RWHUD LOILOH XQ LOVUHWDQWM LOFUHP HQVR GHT YDX\V] LRQL SHU G

SHURQH GL P LIQRWH HW FKH QHOFRUR GHO WDSSUHVHQVDQR FLLFD 1O GHOVRVIDG®
| BP2S pla WSHWMR DO GHO H DO GHO 7D®I GDVR VHEEHQH WJ XDUBL
QXP HLL SIXWRWR FRQWIQXW UVXOD DWMEXIEL®! SHU® Sl» DABQFUHP HQVR GHL UHIHUDOSHU
SHURQH P LORUHQQL GL QD] LRQDOA LYRUDQD QLJ HUDQD JXLOHDQD

SDNMEQD \RP DD H WX QIMQD

| BP2S bla d 0OHeghS&®PHSYP 125112 H YOYUgYUYY g YOYbP



w OAX( X212 CAA wOyA,

,Q P HIVR DA®P EMVR GL MUXWP HQVR UBIYDVR L. SX QRVILH GDAD | BDP2S bl FRP H @
P DJJIRWDQ D GH® SHWRQH YDO\VIMA QHOFRUR GHO UVXOL HWHIH XQD SRWAQ] LD®
SHURQD WD | IFDVID 1Q TXDQVR @ YDOXVID] LRQH UVX O \WWRWD 1Q FRUWR RSSXUH2 WIVD
IOWAURWD SUP D GL SRWIUJ [XQJ HH DABFFHWIP HQVR GHM FRQGI] IRQH GHAD SHWRQD &L
VRQR SRL ® SHUVRQH WP H GL MUXWP HQVR VHWXD® H XFFHWYDP HOW
SHWRQH FKHHP HU RQR GD@R M XWIDP HQVR MYRUIDWYR

$OTXDUWR SRWR VL WRYDQR ®f SHURQH GHWQDW DAR MXWP HQVR FKH KDQQR
FKIHWR DIXVR R VRQR WIVA SUH IGHQWILIFDVIA GD VRJ J HWAVIAY) LSUP D FKH VID®! M UXWIDP HQVR
YHQIWH DWXDVIR GD SDWM GH@RW DQ] ] D] LRQH FUP QDB 5 [VXOBQR LQILQH UHMGXDD G DOWH
YRFL WD FXL®! SHWRQH HP HWH GD@R M XWIDP HQVR QH@ HFRQRP H FUP LQD@IRY DV GDAD
VHUMW GRP HWIFD GDLP DWP RQLIRY DWH GD@BFFDWRQDIJ IR IRY DVR 7D T XHWIH VLVWRYD
DQFKH @ YRFH [FREADERWDVRIH GL J IX\WWM] IDE FKH ID WHUP HQVR D TXH@ SHYWRQH WADQIHH
FKH 1Q YW GH@ QR FRAERW]| IRQH FRQ G XVRUW * IXGL LDUD QH@GHQWLFD] IRQH GHI @
DXVRUW GL UHDW. J WDYL QHFHVWMVIQR GL P LVXWH GL SUIRWM] IRQH H SHU®I TXDQ2 SWHYIMR XQR
\SHFLIFR SHWP HWR GLVRJJIRWDR GHQRP IQDVR [® RWYL GLJIXWJ IDE DWW ELVGHO' 35

DW  FSS

| PSS blad y ! BERP I2PHEY p H ghSaPHsyb bYUYP

* DOWIIIRQVR FRQ B DQOXDON H | IDP2S Pla LOGDVR UHDMYR DO SUHVHQD
DEXQH YDUD| IRQL WD FXL @QFUHP HQR GH@B SHURQH FKH WWXOBOR \WWRWD FRP H
[SRWQ] DB SHWRQD WDI | LFDVIE IQGIFH GHOIDWR FKH GWAIW GL IGHQWILFD] LRQH

WXL P DJJIRWP HQW FRP SOGMD H QHFHWMW GL P DJJIRUWP SR SHU HWHWIH SRUBVD D
VAP 1OH ' LFRQVHI XHQ] D ® SHUFHQUXDQUHOVYH DA DOVH IRWP H GLMUXWIP HQVR UVXOOR
IQIHURW D TXH® UHIMADW QH@ DQQXDDW SUHFHGHQW 5LMSHWR DO IQIDM. ®
YDOX\V] LRQL WHUELD DAR MUKXWIP HQWR VHWXD®! H YRUDWYR UHJ IMADQR XQD UGX] IRQH 1Q
VAP LOLUHDWYL WSHWYDP HOWMIGHO  H GHAB



JQILOH LOGDVR UHDMYR D@ SHYWRQH TEHWAQDWA DAR M UXWIDP HQUREUVX®ID SLXWRWR \WIDE LGB!
DO ,Q WWR LOMHQQIR SUHVR 1Q FRQUGHWD] IRQH LHWIQR P ROR EDWLLQXP HUL UHDMAL
DG DOWH IRWP H GL MIXWIP HQWR TXDQ ® HFRQRP IH FUP LQD@ IRY DWW @FFDWRQDIJ IR
IR DVR LP DWP RQLIRY DWH @ VHIW GRP HWED 5 HWID GD FDSLLH VH VDQIHQRP HQLMDQR
SRFR HVS®RWDW SHUD RWR DOYIMELDAE EDWISHQVDUH DA Gl IFRO¥ GLHQWDH 1Q FRQVUDAR
FRQ SRWQ] IDQ WP H GLVHW GRP HWIED R SHU® GLILFRGY LOWQVHFD GL IDSSRWBUL
FRQ GHVMAP LODW VDI HWR DQFRUWD VH FRWIKIVFDQR GL SHU VW« 1HQRP HQL QXP HUFDP HQW
SRFR HWWMMVLQHOQRWAR 3 DHVH

I PSS blad § ! BPRPI2PHEY u H ghSPHSyb 12S112 H YOYUd YOUYY g YUYP

2 JJOAAX AAR A, 2X
,OJWILFR GHI | P23 bIiJ SRQH D FRQILRQWR L VRIJ HW DMYDVRUL GH@ DQQXDOW

H HP RVWAD IQ P RGR FKIDWR FRP H DQFKH QHOFRUR GHO LMD DWMMAYR DG
XQEP SRUBQW UGX]IRQH GLTXDWL IO 1Q VWP LOL UHDWAL GH@ UFKIHWM GL UHIHUDO
SURYHQIHQW GDOBMMP D GHAD 3R LIRQH ,QUALDD] LRQD®! FKH \L DMAWBQR \XO
UIHWIQGR FRP XQTXH DOSUP R SRWR WD LRI J HW FKH HITHWXDQR LOUHIHUDODOG IMMP D
$ QWADMD D IDYRWIH GL SRWQ] LDQ YIWP H GL WDWD HR JWDYH MUXWIP HQR S SRWEL®
LOR®MH RWHUYDIH XQD @HYH UGX] LIRQH GHE DXVR VHI QD@ IRQL FKH L. DWMWIQR DO
VRUDDQGR T XIQGL DL @/H@ GHO $OWIJ R SRWR VL UHI MADQR & VHI QD@ LIRQL GD SDUM
GHL&$6 FKH DXP HQVDQR GHO 1Q VMLP LOL LHDVYML IVSHWR DO 7D IQFUHP HOWR
SX° HWHH GMWR FROWMAMD® HOW DEBONDR QXP HIR GL QXRYL 1QJUHWL 1Q VDD 1Q
SDUAFR@WH YID P DIH UHI DMADVR QHO SHURQH >@0 ROM GL TXHWM SHURQH
VROR WIMA DFFROM QHL &HQWL GL $ FFRIQHQ] D 6WDRWGIQDUD GRYH J@ RSHIDWRW H O
RSHIDWFL KDQQR WFROWDWR GHIQ@ LQGIFDVRUL GL WDMD H KDQQR TXIQGL HIHWXDWR
FRUHWDP HQW 1O UHIHUDO DO 60MMP D $ QUADWD ,Q TXDWD SRM]IRQH V. WRYDQR O
\VHJ QD@ LRQLSRYHQIHQWGDI @ ( QWGHCS UYDVR VRFLD®! FKH UHJ DMADQR XQD FROWD] LRQH 1Q
VAP LOLUHDMYL GHOB

> @ RQW &UXVFRWR WDWVWFR ' LSDUNP HQWR GHAD 3 XEEQFD VIFXUH] ] D 0 LQLVWHUR GHGD QUHUQR



6XFFHWALYDP HOW YL VRQR ®f VHJ QDD LRQL SURYHQUHQW. GDL VHIY] L VRFIR VDQWBWL FKH FRQ
@ U DMADOR XQ IOFUHP HOWR 1Q VAP IOLUIHDWMLGH@B ~ UVSHWR DO 4 XHWR GDVR
UVXOD QWD 1Q TXDQWR SX MJQULFDIH FRP H XQ P DUJIRUQXP HIR GL SRWQ] LDQ
YMWP H GL WDWD HR JWYH MUXWDP HQVR L. UYRGDQR DL VHUY] L VRFID@ H \VDQVDU. SHU
FKLHGHUH DWIMMQ] D / H VHI QD] LRQLFKH J IXQJ RQR GD SUYDWFIWDGIQL P D VRSDWWR GD
FRORVFHQW GH@B SRWAQ] LDQ YMWP H V. DWMWIBQR DO VRWIQ] ID® HQWA XQ GDVR FKH
UP DQH WREL®! QHOWP SR 4 XH@ UFHYXWM LQYHFH GD@ 8 QW GL 6\WWDGD H GL & RQVDWR
H GH®I )) 22 UHJ MADQR DO FRQWDUR XQD UGX] IRQH WWSHWR DO

WSHMYDP HQW GHO HGH®B  &UHMVFRQR THYHP HOWA LQYHFH ®f VHI QDD IRQL GD
SDUM GHI@ $ YYRFDW FKH WDJJIXQIRQR O ,QIOH L UHHHUDOFKH JIXQIRQR GDI@
6SRUMA [QIRWP DVIYL GHL 3 LR HWA/ \L. DWMWWBQR DO P HQWH TXH@ GDBSHWRIDVR GHO
/ DYRWR DB

/ DP DFURFDVMJ RUD [$ OMRE FKH IQFIGH SHUIO  \XORVID®! GHL YDULVRJ J HWIZFKH DWAYDQR LO
6P D $ QUADWID DI J XSSD & VHI QD] IRQL SIRYHQIHQW.GD WIEXQD@ SUHIHWXUH FHQWL
DOWYR®GIQ] D DWRFID] IRQL MQGDFDQ ,XW. 3HQD@ 0 IQRUD SWRIHWA ) $0, FRP MW GL
FIMDGLOL FAHQWGLSHYWRQH FKH HVHUFMDQR @ SURWAIX] LRQH HFF

| BP2S Pl d2 PPuHPSHINSH 2oghSPHSyp 125112 H YUYUd YUYY g YOYP
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/ D FDWAQD GH@D | BP2S bIliJP RWAD LOGDVR IHOWYR D@ UHJ IRQL GRYH VL VRQR YHULLFDVA B

HP HWRQLGH@ SRWAQ] LDOQ. SHURQH WP H GLWDWD H R J IDYH MUKXWIP HOQVR QHOFRUR GHO
6P 1® HQW DABQQR SHFHGHOWA LVMUMRULGL( P LID 5RP DIQD / RP EDWGID 9 HOHWR

/DR 3IHP RQWM 6LFIID H &DP SDQID WSSWHWHQVWBOR ®f DUHH GL P DJJIRU HP HUARQH

FRP SGMALYDP HQWA WDJ J IXQJ HQGR LO GHL SURFHWL GL YDOXVID] LRQH DYYIDW. QHO6 MMP D

$ QUADW LVIXXDOQR QHO

| PSS blliJd2 uypbp pu®buy p2b pghSePHyp bYOYP
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/ H QXRYH SUHVH LQ FDUER UHD ] Dl GDOSMAMP D $ QUADWD QHOFRUR GHO VROR 0
JWILER GH@ | 1DP2S bIlY P RVAD FRP H ®QGDP HQVR GHB QXRYH SUHVH LQ FDUFR QHOFRUR

GHEBQQXDOW UVXOUHWHUH Sl» UHI ROWH UWSHWR DEB DQQXDDA SUHFHGHQW, TXDQGR

® FRQWIXHQ] H GHE SDQGHP (D DYHYDQR [P SDWMIVR SURIRQGDP HQW VX@ DMMW GL
SUH\D 1Q FDUFR GHL 3WRJHWY ®RFN GRZ Q TXDWDQWQH JHWRQH H URW DQY ] D] LRQH GH

VAXWKH GLSURW IRQH H DFFRI@HQ] D 6H VLHITHWXD XQ FRQIURQVWR FRQ LGDWGHO Vi
SX” RWHUYDUH XQD UGX] IRQH GH@ QXRYH SUAWHIQ FDUFR GLFWFDIO | 1DP2S bilb

| PSS PIY gy P hu/ 2u:pb §S28 / p2y p:pgYOYPCSIii2 H YOYUd YOYY gYUYP
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0 GH@BI QXRYH SUHH LQ FDUFR GHO KD UJ XDUGDVR SHWRQH GLJI HQHWH [HP P LQI®
1O SHURQH GLJHQHWH P DVFKL®! H SHULOUHWIDQWM SHURQH WDQVHWXDQ | IDP2S
PR  6H VL FRQILRQVD LOGDVR FRQ TXHIR GHI DQQXDOW SUHFHGHQW. | BDP2S Pilh ML SX’
RWHUDWH FRP H LOGDVR UHDMYR DQJ HQHWH [HP P LQIBI VLFRQIHWP LVRWEQ] DB HQW WE LB
WSHMR DO DQQR 1Q FXLWL2 UHJ MADVR XQ FD® GLFLLFD 1O

,OGDVR UHDMIYR DA SUHVD LQ FDUFR GLSHWRQH GLJ HOHUH P DVFKIL®! DUHWD @ VXD FUHVFIVD H
DQIL 1Q VWP QL LHDMYL UHI MAD XQD UGX] IRQH GHEB  ,QIIOH SHU TXDQWR W XDUED O
SHURQH WDQHWXDQ 1O YHGH SWRHI XILH FRQ XQ 1Q VP LOL UHDMXL LOWHQG LQ
DXP HQVR UHJ MADVR QHE DQQXDON SUHFHGHQW.

I BDPSPIR dJp pug82u:pb 8528 YUYP
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