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6HUY] L&* 1 6UDBRAHW Y4HOH LW
$, ' DD6AHQAH/ HDUWIQI (FRAVWP GL8 Q76 $, 6
JIXIQR
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,CBUHVHOWM GRFXP HQWR GHILQMVAH LWLP LQLH G FRQG]] IRQLGLSDUMASD] LIRQH DO RFXP HOWS UMLELDO
, QW) HQFH + DFANDWRQ &* 1 RWDQL] ] DR GD 6HY] L&* 1 6LOBRAHW %4HOH IWIQ

FROERW) IROHFRQS$. ' DV 6FAHOAH/ HDUDIQT ( FRV VWP GHOB QLYHUAW GHIQWXGLGL7UHMM H
DWRAD| IRQHS$, 6 / HYHORVLWROHWE P HIFRBIGR  JIXJOR SUHWR @ VHGH O DUH 9HWGEH GL

6HUM] L&* 1 6RAHMWY %HQH WD 3 RUSHORQH

$ @ OFH GHLUHFHQWSURI UMM QHODP SR GHOIQW@I HQ] D DUAILALD®! DSSTFDVI DAHDERW| LROH GHO
@QIXDJJIR QDWUDG! H FRQVUGHIDQGR ®1 QXP HIRVH RSSRUXQIW GLXWI} | R 1Q DP EMVR D IHQGD®! ®f
VRAHW GHO* UKSSR 6HY] L&* 1 SURSRQIRQR XQD MIGD | RFDT ] DV VXAULFRQRVFALP HOVR H

OHVWD] LRQH GLLQIRLP D] LRQLGD GRFXP HQW.UYROD D WMXGHQAXQLYHUARLL

708" (//$&203(7,521(

/ DFRP SHW LRQH VDU |RFDA] | DV VX@HWWD] LRQH DXVIRP DVIFD GLFRSSLH FKLDYH YD@®RUH GD XQ
LOVIHP H HVIALRI HQHR GLGRFXP HQVIZ XVIT] ] DQGR VIAFQR®R] LH DYDQ] DVIA TXDD2 &5 FRP SXWAU
YMRQ SRWSLRAHAWMQI YIMRQ ®QIXDIHP RGHY 9/0 HWP SOW P DWKIQ

/ HVRX] IRQLSURSRWM VDUDOQOR WM H YDGMMM LQ WP SR UHDGB!I WDP W XQ DSSRMMR VWP D FKH
UHWIXILE DLWDP - SDUMAS DOWLUVXOWGH® VRWMRP WMRQLIQP RGR IP P HGADWR SHWP HMAQGR

WD} LRQLUDSIGH H RWP 1] ] D] IRQLFROWOXH , FUMU GLYDO\W] LRQH LOFOXGHDQOR DFFXUDWM] ] D
GHOMAD] LIROH LREX\AM] | D GHCP RGH@R UVSHMR DA YDUDELDA GHLGRFXP HQWHG HIILAHQ] D

FRP SX\| LRQD®!

02'$/,7, ' ,,685,=21( ( 3$57(&3%$=21(

, SDUMASDQWGHYRQR VAUYHUALHOAR H QRQROMH GRP HOFD  JIXJQR XQIEDP HOWM
X\ ] DQGR IOHIXHOM IRPP KWV G DLKDRNDWRQ FIQ WANHW HYHOWEUW FRP ( YHQMDQ
UQXQFH DA SDUMFLSD] LRQH GRYLDQQR HWHLH FRP XQLFDVA HOWR IO JLXJQR WDP W HP DIO
' $.+DANDIKRQ  # FJQIW SHUFRQVHQWH XQ DGHIXDvI URW DQY] | D LRQH GHI VT XDGLH

/ HYHQR VDU FRQIHLP DR VR® DODIJIXQILP HQVR GLXQP LQIP RGL  SDUMFLSDOW. ,Q FD\R
FROADUR JQIMVAMADLDOQR LQIRUP DAGHTDQOX@P HOR HWR IO JIXIQR

1 HOFDVR YHQUD WDJJIXQMR LOQXP HRP DWIP RGL  SDUMASDQW @ VH®Y LRQH DYYHULE 1Q EDVH
DARWEOH FIRQRBIIFR GLIVAU} IRQH , SDUMASDQWFRP SHMDQQRIQWDP GD D P HP EW , WDP
VDUDQQR | RP DAGXLDQWM CHYHQR



&RQ VX! | [FHQW DQWASR UVSHAR DI GOV GLWROLP HOWR GHTHYHQWR. YHULE | RLQIVD DI QIVAUMWXQD
VAKHGD WIFQIED FROWMOQHQM VSHALLLEKH GHWE @DW H XQD QAR GLVRIVE DUH H CELHUH XWDDTR
WROLP HQWR GH@ FRP SHW [RQH

35(0,(&21' =21,

/ DVTXDGWD SUP D FOMLLIEDM UFHYHWE  GLUHWEP HOW GD 6HUY] L&* 1 6LOBRAHWY %HOH MR GD
DOMD VRAHW GHCP HGHMP R* LIKSSR XQ SUHP IR GL FKH YHUE HURIDVR VRWR IRWP D GL
YRXFKHUQRQ QRP LODQSRWQGR VEHI THUH WD XQ HBIQFR GLSRWIEION HY EXRQLDFTXIVR VX MWGL
HFRP P HUFH R GLDOM_HVHUA] LFRP P HIADQ , JIRUQLVXFRHWAYLDED FRP SHW LRQH YHUDQQR
LDFFR@M B SUH HUHQ] H GD SDUM GHLYIQAVRULH ALVLDAFRUGHUE ALLFD B FRQAUHWM P RGDOW GL
DWHIQD] IRQH LUHDMYL YRXAKHUYHULDQQR HP HALHQOWR ~ JJ

,QFDVR GLYMRUD LOSUHP IR VDU VXGGLYWR HTXDP HQMWD LP HP ELLGHOMDP  FKH DYLDQQR
HIHMYDP HOM FRQMEXIVR DA SUAVHOW] LRQH GH@ VRO LRQH 1 LODB! GXDOW GHYHOR

4 XDBRWD XQR R Sl» FRP SROHQWDEEDQGRQDWHLR @ FRP SHW LRQH R QRQ SDUMASDWHR DI
GIVAXWWRQH | LQDG! GHLUVXOW GHFDGLDQQR GDOGLUMR GLUFHYHIH @ &R TXRWD ,QVBAFD\R 1O
SUHP IR YHUE LHGMMEXIVR HVFOOMYDP HOM WD LP HP ELWLGHOMDP  FKH DYUDQQR FRP SOMDR
QOMR SIRAHWR

5(*2/(68//87,/,==2"' ,67580 (17, ( 5,6256(

' LYLHVR GLXWA | R GLMAKP HQWD SDIDP HQVR R QRQ RSHQ VRXUAH
S HVSUHWDP HQM YLVVD @ VRWRP DMRQH GLVRO(] IRQLFKH UFKIHGDOR OXW) | R GLDSSTFD] IRQLR

VHUM] LD SDIDP HQWR DQFKH VH GIVSRQEELDWOP (W FUHGIMI LDMIW 1 RQ2 FRQVHQWR DG HVHP SIR

SUHVHOVBLH SLRSRVM FKH [P STEKIQR FKIDP DWW D VHUY LFRXG FRP P HIADQFRP HO IFRVRIVS] XUH
2 SHQS, RDOM/ /0 QRQRSHQ VRXUH

S LQYHAH FRQVHQWR OXWI} ] R HVFOOWLYDP HQW D VXSSRUR GHAR WIXSSR GLVMKP HQWSHWRQDQD
SDIDP HOR FRP HIOLVXDBWGR &RGH &KDW 37 ' ( HGMRUGLFRGIEH R DAWMMQWDAD VAUWKLD

' LYLHVIR GLXWA | R GLLQ IDWKWIKUH GLFDER®& HWILOH
1 RQ?2 SHWP HWR XW(J ] DUH VHUYI] LFEXG R FHOWL GLFDBR® LOMOMYR HAMLOLGXLDOM @

FRP SHW LRQH 7 XWi B HDERWD] LIRQLGRYLDQQR HWHUH HVHI XIW RFD® HQM VXLGLVSRVMYL
SHU/RQDQGH_SDUMASDQW RSSXUH P HGDQW LVRUM | RV GILHWEP HOW GDJ QRU DQL ] DR

5(48,6,7,' (/ &' ,&( (' (,' $7,

2 UJLODAVY GHOFRGLHH
,CFRGLFH FRQVHI QDVR GHYH HWHUH RUJLQD®! WWIXSSDVR HVFOMYDP. HOWM GXUDQM G- DANDWRQ H
QRQ GHYH YIROUH GILMKGLSURSUHW [QWMBMMKDG! GLWA L S FRQVHOWR OMA} | R GLAEWHUH H

ILDP HZ RIN RSHQ VRXUPH FRP XQHP HOW GVSRQIEID P D2 YIHVMR UXWE] ] DUH FRGIEH WIOXSSDWR

SUHAHGHOWP HOW DQHYHOR 2 JQLSDUMASDOM WLIP SHIQD DOIVSHMR GLWGI REEQIR SHQD
VIXDALED



8V} ] R GH_GDW.GLDEBQDP HOR

, GDMI RUDWSHUM@IQDP HR H LOMMGXLDQM G- DAINDWRQ VROR GLSURSUHW HVFOMWYD GHO

* IXSSR 6HUY] L&* 1 H GHYROR HWHUH XW ] DAHVFOMYDP HOW QHODP EMR GH@ FRP SHW IRQH S
YIHVMD TXDOIDVLIRWP D GLGULIXMRQH USURGX] IRQH FRQGLYIMRQH R UXW} | R GLVBQGDWSHUVARSL
HWMUOL FRP P HUIAD®@ DFFDGHP IELR SHUW/RQDQ

7XWHLGDWH LP DWMUDRGMMEXIMAVRQR FRSHUNGD GLUWHGL SURSUHW LOMMD®! H GHYRQR HWHUH
WDWWFRP H IQIRWP D] IRQLUVHUIYDM / D SDUMASD] LIRQH D@ DANDWRQ P STFD MAFHWE] IRQH
HVSTEAVD GLP DOWQHH @ UVHUYDW] ] D VX TXDMDVFRQMOXVR QRQ SXEETR FROGLYVR GXLDQWM
CHYHOWR LOFOVH VAKWKUH GDW. [RUP D GREXP HOWH RXVBXWGHOWAMP D

( YHQMDQYIRD LRQLFRP SRUMDQQR QP P HGDVID HVFOMRQH GDA FRP SHW IRQH RGMH D SRWIELD
FRQVHIXHQ H GUDQ

&5,7(5,' ,6488%/,),&%

, WDP  SDUMASDQWSRWDQQR HWHUH VT XD LFDWGD@M FRP SHW IRQH LQ FOVR GLYIR®)] IRQH GHD®I
UHJR®! XI [ LEDD

,Q SDUNROWH @ VT XDALHD SRWE DYYHQILH SHUXOQR R Sk»> GHLVHIXHOWP RWYL

o X\WI}]R GLP RGHRAOI XMALGLIWDQGLGIP HMRQL // 0 R DSSTD| LIRQLD SDIDP HQWR
D@OWLOR GHD®! VRO [RQLVRWRP HWH 1Q YIRD)] LRQH GH®! @HH J XIGD WIFQLEKH

o XWIQ | R GLIQ IDVAKWALH GLFDBRE HWMLOH R VHUY] LFBXG QRQ DXVRU] | DW FRQADLLDO
WHIROP HOWR GH® DANDWRQ

* YIRD] LRQH GH® SURSUHW LOWMMAD®! GL\WA] H SDUA HV XVR GLFRGLIFH SLRWAMR GD FRS\ UJKW
VHQ D @FHQ] D DSSLRSUDD

o SUHVHOW] LRQH GLFRGIFH QRQ WIXSSDWR GXUDOW GHYHQR DG HAFH] LRQH GLAEWHUH H
ILDP HZ RUIN RSHQ VRXUPH FROVHQOWA!

e FRP SRUEP HOWDQW/SRUAYL GMYLR GDQORVLQHFRQI LRQWGLDOM SDUMASDOA P HP EULGH@D
JIXUD R GH@R Wl |

* P DQOFDVR UVSHWR GH®@ VFDGHQ] H GLFROVHIQD LOFOMVH TXHB! UHDWYH DA SUHVHQW LRQH GHO
SURIHWR | LQD®I

o DWHQ] D LQU XVAALLEDVD DA | DVH GLSUHVHOW] LRQH | LOD®! GHODYRUR GDYDQWD@D JLXUD

* FR@ERW) IROH QRQ DXWRU] | D FRQ P HP ELGLDOM WDP R FRQ SHU/ARQH HWLH D@

FRP SHW IRQH
o | DOLLLD] IRQH GHIEHIDVD GLUVX®W GDAR P HMFKH UHDWYH DA YOO, IRQH GHID VRO LRQL

5(48,6,7, 7(&1 ,8&,

2 JQLSDUMASDQWM @ WWIQXVR D SRUBILH FRQ Ve LOSLRSUR FRP SXWUSRUBAB! H JQHYHOWDD
GVSRVWYLR DFFHVRULUMQXWOHRHWOILL SHU®R WIGXSSR GHCBURIHWR GXUDQW G- DANDIKRQ FRP H
P RXVH FXIIH FDUFDEDMAUH DGDMMRW HF S UHVSRQVDELOAY GH_SDUMAS DQWDWIEXUDUAFKH L
SURSULGIVSRVMYL MIDQR 1 XQ| LRQDQWH SLRQWDEXVR D@ [R GHBHYHWR

* QRUDQ] ] DIRUP HMADQQR D GVSRM] IRQH GHLWDP  SDUMASDQWMAAHWR D XQD UHWM: L) L
WEELB! SR IRQLGLOYRUR FRQGLYIVH H SUAVH GLFRUHOW SHUMIP HOW] LRQH HBMWMED



7TXWRYID VLRV @D GLGRWUADOFKH GLEDWMUH SRUAMWDR P XGMHVH SHWVRQDOQSHUXQD
P DJJIRUH DXVRORP IDHFRP RGW
[ IQMX@) IROQH O FRQLIXW| IROHH®@ P DOXWAQ)] LRQH GHORIVE DUH QHAHWDUR DR WIXSSR

UP DQJRQR D VRVEX®! FDUFR GHLSDUMASDQW 6LFRQVLI @ GLIQWEBMIH SLHYHQAYDP HOM JQ
WXP HOASUQASDORGLOYRR ' ( CEWHUH DP EHQWGLWISSR HFF SHURWP []] DUHLWP SL

GXUWDQM G- DANDWRQ

&203257$0 (172 ( 1250 ( (7,&+(

7XWLLSDUMASDQWAVRQR WQXWD P DOWIQHH SHUQQWILD GXUDD GH@ DANDIRQ XQ
FRP SRUEP HOR UVSHMRR FRADERIDWYR HG HAWFDP HOM FRUHWR QHLFRQI LRQWGL DO
FROFRUHQW. P HQVRU RUIDQ] ] DVRULH SDUHUFRIQYRGN
S UFKIHMVIR XQ DWHIJLDP HQWR LOFOMLYR H FRVAKWAYR  YROR D SLRP XRYHUH XQ DP ELHQWM SRVWYR
VEXUR H DSHUR DOFRQILRQR 1 RQ VDLDQOR VREADM LQ DBEXQD IRWP D

o GVAUP QD] IRQLEDVDWA VX JHQHWH HVID UHDIIRQH RUHQWBP HQWR VHWXD®! GIVDELOA R

RSIQRQLSHIRQDDQ

e P RGMAH YHEEDQ | IMFKH R GLIMID

e FRP SRUEP HOWDJIJUHYL RITHOMYL VBDQR DQW/SRUANL

o \WQUMYLGLVDERVI JIR GHT@I DMYIW DRVKLR GLP DQISR®)] [RQH GHOAMMP D GLYDOMWH| LRQH

2 JQLSDUMASDQM 2 LHVSROVDEL®B! GHOSLRSUR RSHUDR H GHOUVSHWR GH®! LHIR®I FRP XQL
( YHOWDQYIRD) LRQLGHOSUHVHOW FRGIFH GLFRQGRWI SRWDQQR FRP SRUBLH \VDQ)| LRQLLP P HGIDWM

| LOR DOHVFOMRQH GD@ FRP SHW LROH D GIVALH] LRQH IOMOGDFDEL®! GHGRWDAQ] | D} IRQH ,Q FDVR GL
FRP SRUEP HQWSDUAFRDLP HQWM JWDYL SRADQQR HWHUH SUHVLXGMURU SLRYYHGIP. HQW DQRKH
GUDQ

6,67(0$"' ,9%/87$=,21(

,CBXQMIJIR 1 LQDBI VDU GAWLP LODWR GD@ VRP P D SHVDVW GLGXH FRP SROHQWGLYDOX\W) LIRQH XQD
DXVRP DWFD H XQD GD SDUM GH@ JIXUD

9 DXVID] LRQH DXVRP DWFD SHWR
/ D YDAXW)| LROH DXVRP DWED VDU FDBROMD WDP W XQD GIDGHUERDUG GLEHQRKP DUN FKH UHVWYXILE L
SXQMIJ LUHDWYL D@ VRWRP MMRQLIQ EDVH D P HWIFKH GLDAFXUDWM] | D GH LW QH@ VAKHGD

WIFQLIED | RUQVD SUP D GHTHYHQWR 4 XHW YDOWT] LRQH SRWHEEH GDUH OXRJR D MWD IRQLGLSDUW
WD VT XDGLH

9 DOXVID] LRQH GHA@D JIXUD SHWR
/ D YDOWZ] LRQH GHA@ JLXUD VDU H I HWXDVD GD XQD FRP P MMRQH FRP SRWD GD
o XQR R GXH GRAHQMXQYHUAMVBLL
e XQP HP ELRGHOMDP $, GHO' LXSSR 6HUM] L&* 1
* XQR R GXH IDSSUHVHOWBQWGHD7 9RDLG GHO' LXSSR 6HUY] L&* 1



$OMP [QH GH@® | DVH GLWISSR ®1 VT XDGUH SUHVHQMUDOGR B! SLRSUH VRO LRQLH UVSRQGHIDOQR
D@ GRP DQGH GH@ JLXUD 1Q XQD EWHYH VMWMRQH GLGVAXMRCH

, FUMIULGL YDOW] LRQH DGRWIM/GDED J LXUD VDUDQQR
LOQRYDWYW GHE VADWAIIH H GHIQDORWWR LIP SGP HQDA
DSSURFAR D@ UVRX] LRQH GH® SLREGP DAEKH HP HWVH GXUDQM & WIXSSR
P RGDOW GLARMERLD] [RQH DGRWIMVR DAQWMLOR GHOMDP

TXDOA GHOQMUSUAMT] LRQH H DQDOAL GHLUVX GRWRWHAQXW

6(59,= (/2*,67,&%
' XUDQW QWD J LRUQDVD GH@ DANDWRQ YHULE RITHUR XQ SWDQ R D EXITHWD WL SDUMASDOA
FRQ XQDP SID VFHOD GLRS] IRQLDGDWH D GLYHWH HVIHJ] H DIP HQWU. SHUIDYRULHP RP HOWGL
HO[ HQHVE RINQJ IQIRWP DBIWDWDP P HQWRUH RUDQ] | DRW
' XUDQW @ SDXVD SLDQ R VDU SRWEL®! SDUMASDUH DG XQD YIMV J XLGDVE D@KHDGT XDUMUGHO
* IXSSR 6HUM] L&* 1 FRQ SDUAFROUH DMAQ] LRQH DIQVSD] LD HQGDQ.GHEFDWD@OQRYD] LRQH
WIFQR®J LFD H DAEHQHWHUH GH® SHIRQH

35235,(7, ,17(/1(778$/ (" (/ &' ,& 69,/ 833$72

,OFRGIFH WI(SSDVR GXUDQWM G- DANDWRQ VDU UDVADR VRWR @FHQ] D RSHQ VRXUAH

7D®! QEHQ] D QH FRQVHOW O] | R MID D VARSR HGXFDWYR FKH FRP P HUIAD®! QHOUVSHWR GHD®
FRQGI] LIRQLSUHYMM |, SDUMASDOW.I DUIDQW/ARQR FKH LOFRGIEH H ®1 VROX] LRQLSUHVHQUW GXLDQWM
CHYHQWR VRQR RWIIQDQH QRQ YIRDOR GLUMGL SURSUHW LOMIMAD®! LW H SDUA. LOFOM_EUHYHWL
FRS\ UWJKWH VHI UHWIQGXMMDQ

&RQ @ SDUMASD] LRQH D DANDWRQ LSDUMASDQWFRQFHGRQR DJQRWDQY ] DVRUH D W] H SDUMO
GLUMWR GLXWD ] DIH P RGLIFDUH H GMMEXILH LSURIHMAMXSSDW 1Q FRQIRWP W DLWALP LQLGHMD
@HJY| D RSHQ VRXUPH DGRWIVD

* QRUDQ] ] DRUMIP SHIQDOQR D UFRQRVAHH IQ P RGR DSSIRSUDWR LOFRQMEXVR GHI QDXVRUL

TXDERWD G VR LRQLUHD] | DW YHQI DOR VXFRHWYDP HOW X\WE} ] DM SURP RWH R LOWI LDW LQ DO
SLRIHWLR DMYIW D IHQGDD

75$77$0 (172 ' (,' $7,3(5621%$/,

7XWUL GDASHWRQDRQUDAFRIIQ RAFDVRQH GHE@ DFNDWRQ VDLDQQR WDMDWLQ FRQIRLP W DO
5HIROP HOWR 8 ( *' 35 HDOXRGIFH QP DWIUD GLSLRW] [RQH GHLGDWSHIRQDQ ' / JV

FRP HP RGLIEDRGDO /JV FKH KD DGHIXDVR @ QRUP DAYD QD) LRQD®! DO
*' 35 ONROUHGHOADMIP HQR 2 6H] L&* 1 VUOBRAHMY 9%4-OH IWFRQ VHGH B DB LQ YID -DFRSR
/ IOXWR Q 3RWGEHORQH 31 &) H3, FROWEELG! SHURI QLUFKIHMWD
UHDWYD DOADWEP HQR GHLGDWSHYWRQDORD@OQGIL] ] R H P DIOHIXHQM XI1LARGY DB¥ FIQ W
,ONROUH KD DIHVEORP IODR XQ' DV 3LIRWPARQ2 IIFHU ' 32 VRIJHMRFKH H DUV GHBHJ
8 ( 2 DGGHWR DA SUHGVSRM] IRQH GH®D RGHIR 2 UDQ] ] DAWR3UYDA 0 23 GL&* 1 YROR
DG P SGP HQUBLH SROAFKH GLSLRW] [RQH GHLGDWSHY/RQDD










