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~0(5&268DWWUDXGRHERRPHQ®IP D JJLRIWW IHWIMHG B DOQ W DPIQ L
'RSRXQOXQ BM ULRGR QDADR HJR]LIDQFIR P S IEXOW MWIH O R EVWE W X JH R Q D
WHQVMRUIN XRRHPEULEORFWRUDRBFFXSDXWSRVWROHYQOB®® DJIJHQ
FRPPHUFLOQWHUQDJLROPOIHF BURQHLEROOD$ FERRIRUFLQWH UL QD
WUD 8QLRQHRSHDO(5&2685D® PDJJLR ODLUP®HOO DAFR® GR$
0O HOQW.WDPWBGHOO D FFR@IGRID SRIUH JR | LIDSMURWILY D Q JPRVED QD G D

*LDSSREPHUDWDEQ LMAQIGP RVW URQRW U D VB IGILYSHUL F D JH RW HBILOQD
DPEL]JLRVD
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7 XW W DTYXHDV WD HQVERDP P H U F IFIRGHY LFRHX Q DF UH V F HIQ W HL @ DW/¢H U Q D
/| LPPDJIGRHY (5&268 % LDWWLIHIDAMRR YV WHRI@ R YHDRR Q G H. OHW RKRO D
FRHVLBQBLWHBDRFEFRP D QH P L W-I\D VALKV R VW H Q HJFHF FFIR&R
O (XURSP®QFR UDVWUWRDWEHDEHERS SRD L WY WBHEFR P P H U F IPIHQ@HW U H
O $UJHQWRLVOMIDR Y H URIRLY L HW O HOLY D QIRX Q D JH @IG®D W U BYQ AL D
‘DVKLQJWRBFRUGSRRPPHUFLR Y HVW EMHFQ S/WMREBD) J H Q WIEQ@ITBV@ L W L
ILUPD@MRCHEEUDLR LQWURGRBHRPDQGDRDRQGRHO DS H UMUXIMHI WL Q
FRP S OMNWL U D WM\ HE IQID5& 26 8RVH QW LFQBMHQVISR@GHRIR R D
GLVFLSOLQD FRPXQH GHO EORFFR

/ DW HVHLQ W U DIOHHD(5& 26 8 ¥ LOL D WWR YRR QH F HV V D U L®IPHQMHDI UID W R
VXRITHQWMYWHEXDSUIRBSRUWKPDSRUWWSIHDW(IX URSDBEDUWLFRIOWD UH
OHP S UHWHD O WDXQHWDE DR FD @GBRHVLRQWHOBRBRPSHWLWERHQGH
QD]LR QDD L Q F H WW X J]IDV IXFIBIDH QID W LELHMDO D FFRM@GRQ L RQWR SHD
PDQWHQJRQR XQ OLYHOOR ULOHYDQWH GL ULVFKLR SROLWLFR

| $&&25'2 8( 0(5&2685 $33/-&$=-21( 35299-625-$ ( 5$7-)-&$ —
~OSULQFLSDOHLDPHORMR XQWXBEDOWSSOLFBUWRQNRGHDO $FFRU
&RPPHUFLQOH ULQDGR2686D®PDJIJLR 3HUOHV SR UWDWWRISH L
LPSOKBIBURJUHDBIHUDAGXRIPS R UW X EIHQEH U YR BIS OSUKLE E OULHF LRE®LH
RULJHQDFLOLWERPREHFLDORMPPLVVI(RQRSKDSUHVHQWD®WROLFD]L
SURYYLVRPHOQPHFFDQLYDPIR QFIKRSUHMI$UR G XMSRRYDQ@L]LDUH
EHQHILFGBOA DFFROWEIRVHIXBURFHSRRLWILFRVLW X]GRPDIOHLFI
SLHQD

'D XQBURVSHWPSIUHDD G L VORDE PG R Y R UL B U W L FIRZGIDVUMR UR S H L
FREDSDFHWSRUW DWW UMRBXG$PHULPDFFKLQBHQLQ G XVWSIULRDO®RW W
IDUP D F HXWHIEFLR G R OLWHH YI2 PLL P FAQUADLY | R IDRADWMULH ] JDHAXQUBID VW U X W
H VRO X]LORHUIDMHO H Qi DI QML JL W D O L ] BBUDR ©\M D CLLDW HU AKX VBIU R
0(5&2685RI1UHJDQEBHUFDMRPDQGEIPR G HUQL]]D$URGHK WHXIQMBD V H
DIJURLQGXPWQHDBBLQHUJHWISFOLQWHJIJERWWEQRORYIDRQ]LDAHQW
NQRZ KRZ HXURSHR

0D O DSSOLFSURRQH \GRRUHD L P LAY DQ F H UNMDHJ POW L SLLAHDOAR Q W LR & D
DI1UR QW B VHV WSHR@]IHWDLEEBMH LEQHRO O ( XU@RISWO D P KXQWRRS KBU L FKLH VW

QHIHQQDLR XQSDUHNMORUWHELXVWGH®O 8QXBMIE XORKRPSDWLELO
GHOO $FEBVGRFLDHRHGIO $FFRWBBEGGEROHAHUFRR7UD WKXURLS H L
&LVLJIQLFIKAD DFFRISGR LD O RSGW B WDQOR Q@ Q FRVIDHQD P HEF@QWE G D W
GDO SXQWR GL YLVWD SROLWLFR H JLXULGLFR

AXHVWRQWBHFLVQYIRFFBURK XEK | |HARPPHUFRDOQRQHQHDQFRUD
SLHQBUHYH G L VDU BW¥ HMLADAXK) DJRQDLQWHUPMALMDSSOLFD]HRQH
FRQVROLGDPTQWRVWRIDDOH PSUHYRVVRWRRYRSSRUWXQLW® L
GHYRQRFKHR QLW RWDWBKLI DG LV S XWHBRODWRQVHR QL FIRDHJ R S D
UHTXLMRPBUHQWDOEF LD F WDLOVX/D® L WHIBUH Y H Q W XAIDPLE L D P H@ W L
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LOWHUSUHWD]LRQH JLXULGLFD

'~9(56-)-&$=-21( (67(51%$ -/ 0(5&2685 &(5&$ '— 5-'855( /$ '=3(1
/ RI1HQVWARMP H U F IGIHMK5& 26 85Q RQY/ LOLPLDAOD (XURSTFRUFBGRD ()7$
ILUPDQWROHWWHPEUBWPSOLOHJIJDFRMFRQRMXUR SHRI® SSDUWHQH
DOO SQIXR@RBIHBRPIBYL]JHUDUYHIVIDDBGB FKWH@VALWIDYJLXQJRQR
O DFFRREGR.QIJDSRQH.JRGBEMEEUDLR VHFRQIGRHJL\GWMOIO 818&7$'
XQ DIJHQGD GL QHJR]LDWL FRQ &DQDGD (PLUDWL $UDEL 8QLWL

AXHVUBRFHVRRIHUVP@MXRYO IHQVQMDR]LOEBBORFFR® RELHGIWLY
FKLXGHWHUPERQRDQDEDRWOBR.QEHO HFR@® DYGHRHJR]LLRQLO
*LDSSRIVH XJ@XHV@EDYHUVLILEDYSRQMEGD R JLIFDS R O LSA BFFCS L DO
0(5&268%HQGNILGXOBUWRSGLBHQGERIDD QSRWIUD G L]LRQDEW D W L
8QLWHGDXPHQWBURSPDR JLQ@HIR] DO R QW HQWRD B HQ DEVEERD | L
FRPSHWL]WRHFK R O R/ALFAAOU HPWLPHQW DU UJDQL] ] BHE@OBWHGQH
DSSURYYLJLRQDPHQWR

SHUOXGPHULFROHVWDUDWEIQDLPHQVGROHQ WX QM I IHQVILYBQVLYD
SHUFRKkUDH Y L WEKUID H J L RIHHAVQIW U D S SR-GDIDMND W LBIWMEDB\Y L M/& L Q D

211HQV LSHU FWH QG U D V | R LRDORFIFGR Q [$ L D W W D GRIV® DP HIQOWH.U J L D
PLQHUDOL FULWLFL VHUYL]L H ORJLVWLFD SHU SDUWQHU HVW
~QFXHVWHRQWF(5&268DSSDERPKQE O R F&FRW IBWR/ HWW U D WEHCLIDEO.

% UDVRL®FHR VAR D OQG X VWHQ B O HHG.IESO R P DOW$ B DH OB SR DDVOD P HQ W L
OLWH@HUHLAD SDFRWERLQG X \AWWMUDD®BBUXIJXRIIURQRODWWYELOLV
ORJLVVEDSD FIGWEYVSRUWDLRQHF RODIURDOLPHWQO BRHLHQWDPHQ
FRPPHUFSD®WDJPDWKRRLD X H\DVIVWMW U D V| R URD R\ F)UHH R ] L\DROOHR

VH LO EORFFR ULHVFH DG DJLUH FRQ XQ PLQLPR GL FRRUGLQD

/$ )5$7785% $5*(17-1% %5%$6—/( $3(5785% 2 &5-6— '(//$ '—-6&—3/
~GXQWRXSHOLPOLWIPMSSRWWIRRRIIHQAWEERPXHOMWIHQ@I®]LRQDO
GLYHUJHQWLP®HOO $FERWRERHU LR Y HV W L5AHFQ W MARUEIU J H Q VAL Q D
6WDS\QJLVYHOHEEUDLR PRVWBRHAXHQBYUHKXR ®FFHOHWBURSULR
LQVHULPH@WHRU QD ]D WQRDX B DMAD XWRQRPEDQFHODHUHLQWDQ D
SUHVHQWDWRFREBDU®NQNWUDVBHDIPESLAKHQFORGHRKI®LFFRUGL
GHO 0(5&2685 FRQ O ()7$ H O 8QLRQH (XURSHD

IDGRPDQ&GDHT XHVWWDUDWHBRP SDWERIQDBIR J LGHD(5&2685 D XQD
OHWWNXUBQVWLDRBPFERGBVKLQJIJBREVVHUNMWRPKXKQFRPSOHPHIWR
LQY HVW LPHIRAKH DD FF HR\DVG D S L WPDL@HH UFUQ. MW DBLO L Q H DAPRH@OEWR D W L
SQLWLXQDMHWWKNDDLOIXDEUVHUHHUSBRABQYEBUHVVLMX@®ORFFR
P HQWLLEHU D \VSDOHD PR Q VRO BGD Q FR UDXURBBOI B UJH W SQRIRQGQ D FH
UHOD]LRQH ELODWHUDOH FRQ :DVKLQJWRQ FKH SX° DOWHUDUF

-~ OQUREORRBVRCGROLWDPRFKHXULEBLY¥RLWX]LRRPROGERPPHUFLR
H-QYHVWLPHQWL 5HFLSURFL FRQ JOL 6WDWL 8QLWL ILUPDWR
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FRQVHQWKXVRWHUPERHDVKLQJWRQVLGHIWMHULBDUPHVPKHGGDU
SURYRORURYVFLXB/OVRP QRQ RV WDORMWHB H F L ULAFFRK L DR RJ U D IRLIFRX ’
HQW UD@MH QV LFRRY®I DFFRBY ®R5&268F KK URWHGBI®RP L QDHXRI@IS HH
DV VR F DR WIH] LTQXH OHW/\¢ D G L BLIRR)GHX W3\W DY DW.IDO V@R O PL QR WV U D W W I
SURSGHBURGRWM ¥ XDQ G X VIMULLAH QSAUIRWWHHIR @ D J J L RDMAW H Q LIQR Q H
RJQL QHJR]LDWR FRPPHUFLDOH

4 XHVWIH Q V IKRDDHD Y X WRS U H V \LIVRVALAV X DR Q D QGAH-OMIIRRI 0 YR& 2 6 8 5
1IHULVWBRE XPHQGHEDHR AERXOBRQVXOWD]LRGH HVHQADEAMD VL O F
ULJXDDGR $FRMFGRUWRFRPPHUFLRYHVWLPHPWRUDBHSXEEOLFI
$UJHQWH. QOBWDSQALWLSPHULFDFRQV X0 W MJIL\RQBPMIN D B/HRQ G HQ W H
FRQIHUPFE&®MXHVW DR@HD LPDWOG L |1 H U I6Q 5D WA B/MOX H QR H V
%UDVLOLD PD 2 HQWUDWD URQRD®HOIQIVE LY/HUSMWEQBD ERPPEORI

/DIUDW WX UHDQ W L Q DQUR@P ¥ O@MIF HV VD ULPE B QW WEHIE & 2 6 8 50 D

SX SURGXXQEHORFFE& X H HOR ALOAMED VALIOHFRH UBDRS UHV H U DUH KL W H W
PXOWLODMGHYDBEBDS UWH @B HHUND Q FROM I HUH 6 R@Q@EW DS/LL W L
8UXJXDB\3DUDJXIDFOLQDUHR DIJHGES UDJIJPDWLBB VVLEWOWXOWD)
SRWUHEEH HVVHUH XQ 0(5&2685 SL» DSHUWR PD DQFKH SL» IU

/(7785% 3(5 */— —19(67-725- —-7$/-$1—
3HUOLQYHVWMWDRQB/FHQDRS URSSRUWKRDWURWULFKLSIGHGHQ]D
/| DSSOLFBULRQHULEROIODD BRRI{ER268S X IDFLOIOWDRFHFRPRHUFLDO
HULGXBEDWU LUV WENO-W BRVY LWBOW PIJEFKUQDULFRQG XVWULL
WHFQRORLIPHQWDSIH H F F KRLHDGWDEWHD H UU LI Q R YIDEILUMLY W UMW K LLF
ILQDQ]LDUL ORJLVWLFD GHVLJQ LQGXVWULDOH DXWRPD]LRQ

7UH DUHH ULVXOWDQR SDUWLFRODUPHQWH ULOHYDQWL
IDSULPDDJURLQG X\DWURW-LO(5&268F RQWL QDXHHWEHUWHQ B LDWWDIRU
FKLDYWBHUHPDUWRDELREBDX U DHPWIL P AUV IRURBRWRSR'DSSRUWDU
WHFQRORRUWLILFMURKHL DELROREKQDWULID ]| VRERHFFDIINROX]LRQ
DPELHQWDOL

/DVHFR Q@G QH UDJQ M WRLD Q V LH IQRIQUH HWE. FDH Q WR QWL BGW.IORUD VL O F
SRVVLAGREWR UDHJIH UUWHRQHUULD QR YBEEDBPG X VWDERESHWL]LRC
JOREBBHP LQH WMMOLD VEXJID¥PH QWD UBIW HXHMNRSHDO FFRGBGRU QLW X U |
LQYHVWLPHQWL H ODYRUD]JLRQH ORFDOH

/IDWHU]DPHUYAL 1L WMBDOLQ HDIWDVWURWRGHIHQ L] ] DO RR QHSR.BFW XD O F
HQHUJHWGRDDQ GOGIMEORFSER DSULRSISRUWISHHIMDIQ FKEVVLFXUD]LR
LPSUHVH WHFQRORJLFKH VRFLHW¢ GL LQJHIJQHULD H RSHUDW

~SULQFLUSID/FARURJR O D WRUFIKRD DWLSLAMBMN OO DFRRIUE6&KR268QRQ
VD URR Q F OBKNLID F B 4 U V L V W RWUHDQQVQ R Q/IHW QBBU J H Q WAI4ULD VOB RS UHV H
GRYUDQQR RSHUDUH LQ XQ DPELHQWH GL RSSRUWXQLW¢ PD G
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0(5&2685

2))(16-9% &200(5&-$/( 7JBSS —-17(51%
~O0 EORFFR VL PXRYH SL» YHORFHPHQWH YHUVR O HVWHUQR Fk

‘ 0(5&2685 675%7(* ‘0(5&2685 $77-92 0% )5%00(1
$OWR GLQDPLVPR HVWHUQR $  SORGQDP P RHWAUR %DWD FR] IRQH SR
LOWALLD * JRUWH DJHQGD HVWHL SORYYLVRULL
* $FFRUGR 8( 0(5&26! DSSOLFD]JLRQH SURYL SLHQD DQFRL
SLHQDPHQWH UDWL 6LQJDSRUH QHJR]LDW VRVSHVR
$I7% e &RRUGLQDPHQWR $ *LDSSRQH (DX -QGLD
&2(6-2 %UDVLOH * 'LYHQJLRQH VWUDWH]J (57318 27
* 6EWUDWHJLD HQHRUJ $UJHQWLQD H %UDVLO ()78 6LQIDSR
e ODJJLRULH SRWHUF e $&-5 $UJHQWLQD 6WD" QHJR]LDWL FR
JOREDOH *LDSSRQH ($¢€
ELODWHUDOH -QGLD
e BWDELOLW¢ LVWLW « &RQVXOWD]LRQH
FRPXQL e 5LVFKLR GL WHQVLRQI $&-5 $5+(17-1
863
LVWLWX]LRQDOH SeERUGR oL
&RPPHUFLR H
5-68/7$7RROWH RSSR sarlsUReL
- 5HFLSURFL
&2(6-21(l  5-68/7$72QWHJUD]LRQH SURIF FRPPHUFLDOL PD FR( RSSRUWXQLW
-17(51% " SHU LQYHVWLPHQWL H FD\ UHJRODWRULD H ULVF} SHU O $UJHQ\
%/2&&2 IRQWH GL WH
OD GLVFLSOL
GHO 0(5&2685
‘0(5&2685 '-)(16- ‘ 0(5&2685 —55-/(9 &RQVXOWD
%DVVR GLQDPLVPR HVWHUC %DWR GLQDP WP RHWIHLQR  %DWD FR] IRQH )5$77858
LQWHUQD 9 QMO 355*&7/_(13;
* YBAR S FRRWGIQDR o 3DLDDAMAY] IRQDBIHFRQON e 'IO_YHUJHQ]H
LOMUDP HOW SROAF_UFRUHQW VWUDWHJILFKF
o 3URUW DI SLRW] IRQH GHO DQFRUDJJLR F
P HUFDWR FRP XCH ¢ 1HWXQDYDQ DP HOR YV DSHUWXUI
QHIR] DG VI QUIFDWYR FRQ :DVKLQJW
v Slranie” ALRGHIE LR o 3HGWD GLAHGEIOW
HVMLQD
o /1P MM GIYHUIIFD) IRQH GHEE e ~03/-&%$=-21- 3(5 / -
HO) IRG o ' MQMILD] IRQH GHP HIFDWR I (8523%
o 0 IQRIH DMDWYIW SHU FRP XQH
QVVIP HOWHWML * 0 DUIODOW QHMD QXRYD *5$1'- 233257817
JHRIWI D GHOARRP P HAR DJURLQGXVWULD
HQHUJLD PLQHUD
5-68/7$7¢WDELOLW¢ LQ LQIUDVWUXWWXUF
( PD EDVVD ULOHYDQ]D JORED 5-68/7$7B5HUGLWD GL FRP GLJLWDOL]ID]LRQI
%$66¢ LUUHOHYDQ]D VWUDWHJLFEC
&2=-2:
5-6&+-2 5(*2/$725

32/-7-8&1QFK« SH
O LQFHUWH]]D VX
0(5&2685 H OH WH
LQWHUQH

$/7%

%5 66% -17(16-

47(167,

2))(169% &0 0 (5&8/( (67(51$

© 0(66%* -2 &+-$9(

~0 0(5&2685 KBVIRLDBFVXD SURLH]JLRQH LOQWHUQD]JLRQDOH PD OD PDQFDQ]
$UJHQWLQD H %UDVLOH H O LPSDWWR GHOO $&-5 FRQ JOL 6WDWL 8QLWL
JOL LQYHVWLWRUL

021-725%$5( '$ 9-&-1
/ HYROX]LRQH GHOC

H FRPSDWLELO
$UJHQWLQD 86% H D
EORFFR

&21&/86-21(
~0(5&2683WRUQRBVWUMLOHYPQWR@HFHVVDULBP#Q WUH QMK D
RITHQVARMPHUFPROWUDD HJL F@HHUEDLSRVL]LEQUROMR UGLQH
JOREBD#JDPPHQVBWR(XURISOS DUW L FSRHOD Y WHLMLIUHQ DL Q H VGMLU D
RSSRUWK@RW®® H U EIQR' HV W LP® IQPMHEQVHU PLLOD H UFJQ M. QR U D V W WX W W
VHUYL]L OD TXHVWD ILQHVWUD VL DSUH VX XQD EDVH LVWLWX

~SDUDGRVWKRLDUB(5&2685/IPXRYWHUWRHVWHRI@RJJLRWUHO R FKW ¢
YHUVORLQWBXQ®RHJIR]LGBUSL »ILUPDGESL>H DWWLPDUH RDWWHQ]LRC
LQWHUQD]PRQ NG E DSDFG& MY DV IR UPOHVHRIDH Q VLD WHJIJUDJHR QM
GLSHQGHDWD SSRW WHU D VHSWUH HQWIHEQ W UDBEHVL X VF L DGIQRS H U H
FRPSDWLE IDMHF RU B XURSARQO DSHUWXUWPRVKLQJIJWREORFERWU ¢
JXDGDJQWWIHYBQYDDWHEBDEBLYHUJN@O®SURIRQIGD(5& 26855 RW U ¢
WUDVIRUPDUVL LQ XQD SLDWWDIRUPD FRPPHUFLDOH DWWLYD
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$5%(174$ 5-68+2 )1$1=$52 ( 3529%
(/(7725$/("' (1 02" (/12 04 (-

/ $SUIHQWQ®D@® QDD VSELSHO L FEIHODF OIRO HXUD QWSHULPWRHPHV W H @
LORYHU®ELXVPLWRR WH ®@ B 0H U U DIWH.OYDW L Y DIPYHRQUMES B B MV R
PHUFDMDIOGRHOO L QI ®MYRARY FDRLH O LR U D FBHMDBMS H W W DWDLGHD O H
QRUPDOL]]DIQP@HLHDVURDNQ B HOSIH. Q F DSBIQ[G K D W l7XW W DY RIY W R
PRVWUPDPEGRVRQFOLVFXRRVAVRUQIDMBHUDUKXQWEGLVWDQ]LD!
GDJDQWPHUJHXWLDJILXDOURISCDAWEP DJJLRXFRQWIBWDRILRUH
FDXWHOD GHJOL LQYHVWLWRUL H GHWHULRUDPHQWR GHL VRQ

~PRGHOD®BIILUR Q@)X UL PR URHEWRVWHQSRDQ MWL ER | L-EHUE D WIRD
KDLQL]LDW@®FRUS RUDBUH JKIQORJRUDPARMYRR QG DD DIW L FL SDLYD QR
SUHRFFXSD3HRUDHD RFIFXSD]LR@GIHELWD®HQ@WHR L JOGHWHULRUDPH
GHOO HFRQRPLD UHDOH H DSSURYD]JLRQH SUHVLGHQ]LDOH SL»

~GXQWRLDYR® FKHSURJUDRPAIRQRPVEBD O O+t@)RQ W B L8 U H F LO/IR
VWDELOL]PRRQWVSD»GDVROPRPHJIDFFRAWELQDWRRHHU GRI Y H
GLPRVWEIBRWWUDYVIRUWRBDWERI OO LQ OO [HROHDLEFL@HFXSBHR
UHGGRRFXSD]LRRIHGLYRHVW IHIRYWU Q DE HOIL WDV \DWDD Q VL] LR
HPHUJMDLVFKLRFRQBRKLDWDELOPDBURHFRQRPLFPPBAWHULRUD
SROLWLFDPHQWH VH OH IDPLJOLH QRQ SHUFHSLVFRQR XQ PLJC

~ QXPHUL ULVFKLR 3DHVH REEOLJD]JLRQL H LQIOD]JLRQH
~ODVBRYLVLELOHD GHROLVFXRRV-HD DJRVWR O L @GUWRRUAKL X DR
SXQWL EDVH LO OLYHOOR SPLHQMOUREEMDLA D MABQUILERH J H Q W.IQQ H
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GROODUL %YRQDUHV H *OREDOHV KDQQR SHUVR LQ PHGLD OF

~OLDQF®VWDVORRYLPHQWRO DR LGOXRAIORVFXRR\DHUJHQWDRQR
DFFXP X OXDIEP H QWS HUDR U K5 X Q WiH Q WAWBHH G LDHUR Q B @M P D YWDV L
LQYDULRMW\DEDYHUJMRJIDHUEKRH HUF DWRRY WO B Bl G\RR X R KR F N
HVWHRXM®RYLPHQMW®RHUBKMIMRH U JHRMDLO F K D) IDFO L E U DGIHRIQWF K L R
SROLWLFR DUJHQWLQR

~QROQHBH VB IDJRVWED PRI Q V IGHHORCEE O L J DA VRUPIMAR HUD O LWDW R O
V R WOAHR) OHR F BIO® R E DI QR J L VWU B DPRYGUL YV SHWWLEBPH QW HO
PHQWUH LO ULVFKLR 3DHVH KD DEFXPXODWR XQ DXPHQWR

$QFKHLQIOPMWRQEIREBUBBANHJIQ MK OHUWBEPKJ®&DRHJQ R WR
PHQVLMRBOD GULXRLQWHUURPBWHTRRQVHFEWHFHOHUD]LR
H SRUWDQGR O LQIOD]LRQH DQQXDOH DO

3HXQ*RYHUBRHKDIDW®ROWDDELOL]]IIGURGSISURLED OMVIBWVFRUVLY
TXHVGDLWDQQR. OHYSROL W SRR E O PRI VROW B&WRL Q0 DD R QGH

TXDORKH LP PORKW OB LWFID EE VP HV\GAD S S D UQIUGHHBHO LQIODYRRQH
VFHQGWDELORRQMIR PHQVLOBPODYUD GQBLIILFROMFEXSHERWH UH
G DFTXLVWR H LO UDFFRQWR GHOOD VWDELOL]]D]JLRQH LQL]JLH!

~@LVFEDRWMRFRRQ RS HD XFOEHLOWW U D WKHI ILLADL V&R K Q DUWIHG X D O PIHQ W
PHUFDPLIOLRUBURI IGHHE LAMMWRVWH X8 MWD UUDGMEYBGLES O XWGLR
ORRG\KDPLJOLRUOD\NRGHDO $UJIDYWKDP RGLILFRD WRWDKRRWLWLY R
VRW W R O LRRHDVQRER. G DIP\HRINORIERH OO L Q | O BFIXAPQAALRL V HIIFYRIQ W L Q X L\
GHOWHR UPBHILORYLP H QDD Q ] LADMLRYMERW U RBYBHH Q VLR HH Q [& H

UDWBBYVRERRQW L QDXIDXDH) G D O I D L H WW R X)W IV K @ VAAH. P LPVHRQRWILU H

PHUFDWL DJJLXVWDQR L SUH]]L SHU O LQFHUWH]]D SROLWLFD

4XIHPHULBGULPSDUDGROWIRH QVWOIMMWRDELOL]PDEBRHFRQRPLEGEDR D D
OHWVWARPBGLEHULRBRLOMORIRUDPNRQAWMRHGH O HW WBRXPDHMHMBR VW R
ILQDQ]JLDULR LPPHGLDWR

] '—9$5-2 '— 3(5&(=-21( $*(1=—( '= 5$7-1* 0(5&%$72 ( 23-1-21(
/ $SUJHQWLQD PRVWUD XQ GLYDULR FUHVFHQWH WUD WUH OHW

/DS ULPDT X H OB0HDOBDIHH Q J& B D W IFEGKHF R QW L QX S QIRY L O DI PQ\W L GXLON ¢
SURJUDPPIFPRQRPLERRG\ XD IRQGDWGBPLJOLRUDPEROWMR W LYY O
FRQVROLGDIRNEOMWIRHEDORHOO LQIOMIX@RQEHUDO L ]HFR® R MO0
UDIIRU]DPBEIWAIHY HBYWHX X QDP L QR WYHR O D WALIDALWRSH F R Q RHFDLIE@R O W U |
VHJIQD GXWRH E E HRHU VLV WIDWFRRO LWHEY R O LQWHENBRW\RLELO
ULVXGBRBRWLWERQR P\ DUH BHE I RW.W R HDWEWARSQUH F H G BUQRH.Q W QPG R
SUREDEGBRQYWLESE PWIO L R U DWRMIVMHDXOWLO X LMY MWHAHQ Bl CFADIS D F L W ¢
GL SDIJDPHQWR GHO GHELWR
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/DVHF R QOE-DNV W X X 1B GBOHBOH U F DSMLRY HQ V LIEIV & BIQ DPR.H G LD BX.P H GBMR
ULVFRDR VWL | O B E X OPIDSD FGWORYHUGRVRVWH&LVFLSQYEODOH
FRQVHURRLBORYHUQDEROLWRF®HWHULRUBRHBEGR AAXSD]IRRQH
FRQVXPRSSURIRQGQWRIEQAD O YWHU WREKRM © H U F CDAVRI YB R Q WWIRWQR
HFFHVRMWWLPDOBRROWLSROWB/REOHRUPRPLQBRBVHUF¥B®BJIJIJLRUH
DWWHQJLRQH O HFRQRPLD UHDOH LQ SDUWLFRODUH UHGGLWL

/DWH U] BW WKXHAEMIm O RSERNERQHEBEWHULRUDSBIUFARB K L D U FSJX D

FRQGLIIHUHQUBLYXUD]HRPMWRGRORVRBGDBPRIVWUDXQRDSSURYD]LR
SUHVLGHQQMDRIDM) R HO LOBIO H YA DS SUR YDA B W VBRI VFH QW
SUHRFFXSEHNQPRFEXSD]LURGHELWDPRQ@IFDALMY XD]HRRB®RPLFD
JHQHUBDHKHKQDRWRJUDVDIMWLBKHFRQWDMWHQGHQRWDELOL]]D]L
PDFURHFRQRPLFD FRPLQFLD D FRQYLYHUH FRQ XQ ORJRUDPHOQ

$QFKMH RFFXSDIGRHQWOMNWMDU L DEHRPHHSH ¥ HQ V L BlCORR P EHQHAID
ULSRUMDH/ BUJH XWERYDVR SRVWIODY RMDRO D US DWW R O DALULY
OLOBEBRWHUMHDIFLUEO GHWRWPB®WLIUEHH W WSKUEHE OKBWRDJOLDWR
SRVWL

- CGLYDWURXHVWUHHHWW RUHW UMHOKHQIRWVHUYARGRVL GIGCLWELSIOO QL
PHUFDRWVF HUYDJ LOWWER S L \WOLHRADWRLN R PIHR WY H UHD GRMAXSD]HRQH
LQGHELWDPRPKDQWHEKSIHROLOHLFKHTXHVWUBLDQQL]L@RFRQYHUJHU
QHIJDWLYDNHOQMWRIFLIDW@HUFHSRVFOILRUDPEPE®  WHDMWRN L FIRSD O LW W
SROLWHFBHUFDDKRP HQMWERVWRDQ]ILVYULB XIFBIDUJLIYHR QR P VHRL

ULGXFH LO PDUJLQH HFRQRPLFR FUHVFH OD SUHVVLRQH VRFL

2772%5( &20( 612'2 32/-7-8&2 )-1$1=-$5-2 ( &200(5&-$/(
JHOHJLV ODIRM WHRIKQHLR QPRRX QB URGRRYHUQDELSKWRP KX QD
VHPSOHPHM]LRQBLQBUIFXH LJLRFRR® VRARYXPHWRHYHJIJIJRD OD
FDSDFGW®RYHUGRYVRVWHGQHD B3I L XV W DRPHRWOR DSHUR S IFLIRDOL]LR Q|
DSSURYDUIRURHRQYLQEWUKFDAKHODGLUH]LEBEBURJUDPPDPDQH
SROLWLFDPHQWH VRVWHQLELOH

~®RYHUGQRYGILPRVWHRKH B/ XEDVHOHW WRR® B W L G RIVAYOF OG RU R
OLEHUWHYHIRQ FKGLPRVWGDSRWHBVWUXQUADJJLRUD®[DLRQ®OH
DOPHQRIPLQRUDQXDILFLHQW HPHGHLP SHG EWAE KEDUODPH QMWD UL
GLIILFRPKMGBRDOL]GR@MHURRRQYERMVHQVLRYHDQPISDWIP DM LFL
XQ RSSRVL]LRQH IUDPPHQWDWD

/| RSSRVL]QRQ@ESSDBRPHKQEORFRRRIHQHBHURQLVRRVHYRDXPH

WHUULWRBDUDORH®@WWDIWAD GHY MWW UFKQHURY PR Q D/ RVONERGUH.U D O |
HILJXBKHHUFDSURL FRVWUX DO HSQBWILG BQRIPEHD QW LFARSD FLW ¢
QHJR]LUPEEHQUH LY IWBIRRSHUFARMHL ORSUHVHUX@BHRSUGBIQWLW
/| 8&5H LEORFBKIRYLQFPLORRQF@RHFHUQLBAHBLVORWOQYBWWLFROD
QHFHVVDULDPHBWSRVL]SERHUDPPDWRPRQHPD SRVVRM®RPLWDUH
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FRQGL]LRQDUH R UHQGHUH SL» FRVWRVD RJQL ULIRUPD

SHUXHVWWWRER@LVXWRORRWLLYVXWISRVVLEEQOWWOMUDVIROPL
VRVWHHQRWWRUROHUQDBEDQIOWEHBWENR Q LV XOSW WIRD WWQ Y D U
ILGXFUDGXOBHWHYVVURQHBQ]LD&ROUHORYHUPRUJLOHD SSURIR @G UH
ULIRUB® ULV XOWDIWWHR PSHGREEOL.DIBDRPLQL VW ORUR U D PHR@IR
QHJR]LD]HRRLM) R YH ORFEQDN FRQ | LAPKWDS® IRU]D¥BDGHFHOHUD]LR
GHOO DJJLXVIPRHHOMDRUE FH OWH [MDHD\S YR | R @GR X MHRWIR V FK L R
3DHVH

$QF KOG LP H Q V IHR/QHH U@ML\GHOFORDQ J L X QROHMD W/WQMHFH V @ LOW © B L
PRVWUDUWXOMFIRWQ R PWBLQ JLEWORG LRWWREKHDFFHOHO DDUMW XD]LF
GHOO $FGERBEBRHUFALRYHVW I5MHFQ B/ER BIOAW B\ L W.IU P DVORHEE UD LR
ORWHVYWRUXPHEWRQHIWL]LR@K P D\WDYDL QGHABEER 6 8 HFKH O
%UDVLOH KD JL¢ SRUWDWR VXO WHUUHQR LVWLWX]JLRQDOH PH

~QTXHVWRQV®RBROLWRPHUFLDOBHQWR@Q FLGRIOWRX O DS SR BR®

'DVKLQJWRSD VDV B KK OFOFDH V L BB BO R FEFIRJ L R @M L [QB\SDH L R Q H
SUHFHGBEWIHO LD FF FRQRAW B\WP L B H V V HIJUHH V H QRFRIPWRI J Q [EQ H

ILGXFHMWHHQRDOLQHDWPWQRBARBHBIWFRUDVSERH VVHOHWWRKQLIYLD

ELODWHFKBV/GIK VLR DV F L FRIPXIGIH®(5&26 853 HUOLLQ Y H V WLLGAKROUALR
FHQW YD N HVHVEH U WHX/WBBIDH Q HSULH Y H G IRBAHD L WL.&KIX QQ X R WRV U B W R
FRQIOLWWR FRPPHUFLDOH H UHJRODWRULR
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/HILVODWLYH GL RWWREUH ULVFKLR ILQDQ]JLDULR H SURYD HC

0 LA WIHWD FRP SHMIMIYR P D LOUVXODVIR GLRWIREUH GHI LOLUE YHERFLVE
GH@I W RWP H I LGXHAD GHLP HUFDVIH JRYHUQDELOVE SDUDP HQVIDLH
) N

N

&219%/-'$ /(*—6/$7-
( 5(&83(52 '(//$ )-'8

BUREDELOLW

-0 *RYHUQR RWWLHQH XQ U
SUHYLVWR &RQIHUPD FDSDF
H ULGXFH OD SHUFH]LRQH Gl

@ O) (77— $7°

e &DOR GHO ULVFKLR 3DH
e 5HFXSHUR SDUJLDOH GH
e ODJJLRUH PDUJLQH SHU
e 5DIIRUIDPHQWR GHOOD

il —1_es725- 35
e OLJOLRUDPHQWR GHOO
¢« —QIODJLRQH PHQVLOH Lt
e ODJIJLRUH GLVFLSOLQD ¢
JRYHUQR
e 6HJQDOL GL ILGXFLD GH

©

(VLWR SUREDELOH
OLOHL UDIIRU]D LO SURS!
UHFXSHUD LQL]JLDWLYD S

[2%25$0(172 *(67—

‘ 6(1=$ 527785%

/ XIILFLDOLVPR HYLWD )
GHVWDELOL]]DQWH PD QRQ
QHWWD / DJHQGD SURVHJ

QHJRI]LD]LRQH H PLQRUI

@())(77— $7°

e 5LVFKLR 3DHVH HOH"
e OHUFDWR FDXWR VH
e ODJJLRUH FRVWR WU
e 5LIRUPH SL» OHQWH

il -1 —es725- 35¢

e 6RQGDJJL FRQWUDVWIL

e —QIOD]LRQH VHQ]D XQI
VLIQLILFDWLYD

e 1HJR]LDJLRQH OHJLVO

e &RQIOLWWL VHWWRULI

(VLWR SUREDELOH
&RQWLQXLWE¢ GHOO DJJL
PLQRUH YHORFLW¢ H PDJ
GLSHQGHQ]D GDJOL DFFF/

68&21)-77%$ &255(7:
(&(/(5%$=-21(
(/] $**-867$0(17:

BUREDELOLWE¢ P

-0 *RYHUQR RWWLHQH XQ U

SUHYLVWR -0 PHUFDWR LQ\

VRVWHJQR SROLWLFR H DX
ILQDQ]LDULD

@())(77— $7-

¢ $XPHQWR GHO ULV
e &DOR GL REEOLJD]
e 3UHVVLRQH VXO W
e 5LQYLR GL PLVXUH

il -1 -es725- 35¢

e 'HWHULRUDPHQWR GHOO DSS
e« 3URWHVWH VRFLDOL SL» DPS
e« 7HQVLRQL DOO LQWHUQR GHC
e ODJJLRUH FRRUGLQDPHQWR C

-0 *RYHUQR G¢ SULRULW
ULVSHWWR DOOD YHORFI

‘ (VLWR SUREDELOH J

9$5-$%—/— &5-7-&+( '$ 02:

6 (" 1I$7/=
= = > == -'8&-% '(
-1)/$=-2 JSE=d © *29(51$%—/ )5$00(17$=-2 )
6$/$5- 5 (2%%/-—*$=- 3$5/$0(17$5 2 &225'-1$0(17 0(5&%$72
[ (osrs ( 6295%1( DRIt ‘(11 23326-=-21

2UL]]RQWH D QDIRMWAEFRWWREUH _ (ODERUD]LRQH VLQWHWLFD St

6FHQDULR &RBYDMIGMOLE®D H UHFXSHUR GHOOD ILGXFLD

—OR Y H URR W IXHYQ HV X CPW. D@VLRR MBBU H Y L/VMVGRH | LFFRQ@H H UFKIE L OFRQVH U Y D
FDSDFEWRQG X]LRRM.WERKBORJRUDPVRFM.R A W U D GX6 ARIU@ Q
ULIL¥\WR W WFRUD DRIU L WOIUMREDRRVHU UHWRRE E O L J DY HFEQIS H SDQ RV H
GHOOH SHUGLWH H OH DJHQ]LH GL UDWLQJ UDIIRU]JDQR OD WH)

~QTXHVWRHQDULGRHXDGDJRIDUJLYMHD YD Q] FR L IRWG HOD YRIWRFDOL
SUHYLGHR UHI®RIODW®H U DMORVH U SKHWRYHUGR/SRQAFRGIXQ
PDQGDWR SROLWLFR SHU VRVWHQHUH LO SURJUDPPD GL VWDE

6HIQDSOUHFRFLIOLRUD HYWRGDGIDSSURYD]ERQ®RHOLVFRDR VH
UHFXSBUYURREEOLJDURX] LRIQEIO LQIPHQLVRRIMI JL RGLIH FLIQMMHDU QL
QHOOD FRDOL]JLRQH GL JRYHUQR

6FHQDULR /RJRUDPHQWR DPPLQLVWUDWR VHQ]D URWWXUD
SORFHQBUWISRIREDEIORWHUQREA W W IXHY@H. W WQRHUARROIH Y LXMDY FRQ | L W W
GHVWDE L O+JID/XWRMEEWROH JR]LOBHP RGHUDWHPSEGD WBULRDOWH
ULIRUP®HUF DWHR/ DX WD QRQYRPSHRQSURJUDPMDIHQ]EHW DWLQJ
PDQWHQJRQR XQD OHWWXUD SRVLWLYD SXU VHJQDODQGR XQ

OHG 2U
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~QTXHVWRHQDOLAGWRQVHOYIDQL]LPHVS M D GrHH O R F/IDWSR O L W/IRALDD D
RFFXSXQRSD]ERHORYHRBHUFGBWXERUGIDADUHFRORBIDXVWDPHQ
FRQWLQXD PD FRQ PDJJLRUL FRVWL WUDQVD]LRQDOL H SL» Qt

6HIJQBOHFRALFEDRWHVDELOVXPDLWROBYIDWOD]VRQMDPXRYILVFHVD
VLJQLILFDWLYD VRQGDJJL PLVWL QHJR]LDWL OHJLVODWLYL S

6FHQDULR 6FRQILWWD FRUUHWWLYD H GHFHOHUD]LRQH GHO!
-—-ORYHUQYRKELVFQULVXOSBDWNRRGEHOGUHY LWVWPRHUFDWRWHU SAKHHW D
O DJIJLXVWDPEHEMRYVR VMHSE RO LWEKI® (VHF)XGRYWRGHUDBHRSULR
SURJUDPPOLVFEDRWD OHHREEOLJDYERQIG RI@PXPHQWBU H V V LMRX®@H
FDPELR VXO ILQDQ]JLDPHQWR H VXOO DJHQGD OHJLVODWLYD

AXHVWRHQDQR@BPSODMHFHVVDULREEQUMPHGLPWODEQBERUUH]LRQ
GHPR G HMQR SR W U HHE\E\HHRUE-E O L DISW BSHJ L R DO U Q D EU OV 3/HD\WD\W R

YHORBLWIWPUVYQYDPPRYMKVHQV RPISUIQHIR] FRWHWWRIBULRFMUFDY D
GL DIIURQWDUH LQ FKLDYH FRQIOLWWXDOH

6HIJQBOHFRFHWHULRUDPFHQOHJHDMCR D S S U RSMUDR WRYORYW HHIORP S L H
DX P HQGWROL V FXR IR VAD G XGMWIDV.V BWIH QW HQLV DR QLL QGHHOERIRO L] L R Q
GL JRYHUQR H PDJJLRUH FRRUGLQDPHQWR GHOO RSSRVL]LRQH

8&21&/86-21(

/ $UJHQ@R IV U R¥IN R QDXIGF RO O GUWRG HOD®RDG D Y DIQVOLS U R G
VRVWH Q LBRY HWBRQ VHDWYWDIEW V F L $ D\LMWRW W HGI¥ R W\ RBH U F D W R
UHFHEWIOLRUDBHOBARH QI DU UDGMWYDVIRUPBRR@ORIPZRH WD Y LL
TXHVDWLH@QL]LDBRQYL VRWHJIQB@RIRUDP WQWREDHMWHD XPHQWR
FDGXWBORHEEOLJDVIRQHDYUHRFF X S DYRFQEGIMV DO MURFFXSD]LRQF
VRQGDJJL SL» DYYHUVL H GXEEL VXOOD JRYHUQDELOLWG¢ OHJL

~SDUDGRWIRMQWERRLOSXK ULPDQERELWLFBRBOWIHWDORIW HV VR
WHPSRITURQWQ®HWHULGWRRHID Q]L®E UR BHI UL RTRIOLQ Y HVWAIVR U
FKLDYR®DUALR O/ SHWHHSUH VLG ARQHHERDV L EGIDR QYW L PO X
VRVWH@HDHILXVW N PMQOSHR G HARH W URFRMIRFIRARY L SQM ODP H®W D U
WROOHUDQ]D VRFLDOH

/D GLPHQVLRRPPHUFLDIIHXQXYDVHFRQWMQVLR@®YYLFLQDPHQW
'DVKLQJWR@®IIULWH XOWPBREGAERQRPLERYHUPR DSSURIRQGLYV
DQFKHHUL]LRQO L QG\HUEER 6853 H T X HV\W RS UJH @GWM YBIDV HUHHVOWR R
VRERPNMQFDVRYWDE L O LHPDERRH F R QWRRWINIR V V IHROGINY WARDDIFHK H
FRPHXQDWWRKHSX ULGMHUUH R WHQVLRQDAIMW UDWGLLIQY HULPHQV
LQWHUQD]LRQDOH GHO EORFFR UHJLRQDOH

OHG 2U | SES




B o621 50—

/$62535(6% 1(//(851(" (/] %b6$6(

/HSURVVIHOH]LROQHV L GBIBYIDNY L OLFD@RFRPSHWLISRQIHSLED FHUWD
GHOO $PHOMEGDSRFKWHWW L BSD@EHLPRXUGRO RWWREOKDGUBR
SRODULDWWRIGXHDQGLEGBOWHY L GX\DRHXVMH Q £ FXROGDELONID £Y LR
%ROVRGENRPEDYHBRQT XL \ONBDOHRWAVRRWHW K D WRSRHU WDI{ BV W H

HOH]URGEH QGO G HER QQGH S MHFRQRRXE DPHULROQRHQLIDQ GF
TXDGUR JHRSROLWLFR JOREDOH

'DLVR QG DI UILQMI R VAXRWHPEBD QW H XHIEXIR 9D Q W DD GLLR. PARRX U O B
OGLVWDQMS HDWWRAYVR PP URG RWMDWDQ G LIGDWER UF HQRLDQLGBH.
FRQVHQMIEDOORWWDSIUHRHSHIU XQDFRPSHWL]HRRHO L EUDOEF X Q L
ULOHYDPG QWADAERX FDQGLGIDWH UDRWH JLHUURBKWLOHYDIELRQ!
'DWDIROKIDXBRGHU' ' BOWDU MM P F® RYD QW DG LX RDLW UDHLO /XOD
SX HVVHLRD VLG KWHDIWHRUPHY\RHRIRSURLH]JQRERQVHQWBQRBEODUH
GL XQD VXD ULHOH]LRQH FRPH IDWWR FHUWR

%5%6—/(
/8/$ 0$17—(1( -/ 9$17$**—2 0$ )/f9-2 %2/621$52 5-'8&( /$ '-67$1=

“QMQ] IRQH GLYRWR DCBUP R \MUQR




-GDVOROLWIL¥RIQLILPDWIDAWED SDFEMOKR OV R GIFRD J X AMUWHRD QB D
SURSEDQGLGDDOIPAODUDLBSDUWHOO HOHWW RUHBNDW WIRIHULPB QXR
SDGUI HWPROWHVODUDQGEFRJ@WHW®mBDYV VEWD V L CHWDEW DSWR S WDLER
VXFFHYVVIRQHENLYHDUYHUV R Q BOADNIGF ¢ HR HL W GO WRL HU Q BWRK L
SROD&E®RDBRRRPHXHPOLHOLQDNUDQRVARIPISRVV LED QG L 5D S\OGIL
XQLILAXBHNWID | SROLWHFEERODYLRVIRIRQ Y HFHHUFRPBHUVRQDOL

GOLY HHDPIRR QMOIMD UD GHF L\BIHWULFK@R YR WR OWHLD HLO HSHVHUC¢
PROWR DO EDOORWWDJJLR

6&(1$5— '— %$//277$**-2
/8/$ 96 ) %2/621$52

/X3 GLF PDU $SU 0DJ - 0ODJ —- *LX

/X OPRQVHYNYQW D PHBR UW-DORVILG H F RVGIW LEDHAV HQB U L Q F LLSADFCAHD | R U W
GH®DUWGBRUDEDOKDIGRW KNI LVHG¥FRQVHQR/@®GDP HQWHBODFHRQWD
VXOO LQFXRWHOQE)]DEUFESMD|LRGHRYHWHYDORULI]JIDRIWDWRELDOL

LQYHVWLPXEBOLERIO LWGEKRIVWHDQRHGGIDMVRDYRM R XOBRQWLQXL\
LVWLWX]LRQDOH

ODLOUREOBRERODH VAID W IGAHY SD Q AHHWHR SBERRVHRUM @HUDGL]LRQL
HOHW W®RKBMRRO WDUIHD W WKRHD [Y D O X W DYIXFOQXH R Y H UQRU L WQLHF OIDUWHH H
HFRQRPLFDBH®MWIRUWDHEN HVIHBEDUWL FRIOEXGE6DRBDRGRRIQHO
GLVWUHWWR IHGHUDOH GRYH %ROVRQDUR VHPEUD QHWWDPH(C
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% ROVRGDVKRREQH B D VHHO H W WERYBIGHMXRRQVHRS8DSEBUWLFRODUP|
URE X \DWM®X G4 Q H&OH Q W U RWAY B ®H.0 H WHAY B QL HDHG O D J U L EDHRR@HE\RY
LPSUHQGLWGHLIBDIAHSWHER QVH U YEOHNRRE L HWD V L OL0D @DVARHIFL VL Y R
SRW UHBEBHHEHX BD S D FAEWH V PHIUMH U L RQ R B6QWDBVERE B D X G-Rb UD VL O H
PRV WD DXDHR JUBIQBWWELDO BEFY.B I OMR QW UDHSLBEHDQHLUR
UDSSUHVHQQUIXRRMDQ RUBH OO0 HO W W.RQDE RE D O O R WAVITXLIQ RE U D \
YDULDR@BHOH P L W QN H WWUBHW DBVR I V RFORRG L | L MUK X OFVRP\S @ H VVQ Y R
OLQDWMUDUNVPDQSBULQF LV B0 U LAMRRUNLIRS R W U HEERIO JIHOR QR ZLQ J

V W DBMHKHIOHH ] LFRUDLY L O XDQR G H YGHH F H V V D U L DIPGIRBAURE D X B ROX G D
VXD/WUDWHILDHDOLWWVYFDP L]1OUH W D QHGR UGV WWH Q HIQMHL Q D V
*H U D HW L WDQWHU D FREYIRRD X BGIR) L G X UG HV W DBERIQ HOH QWDRKLPLFD
HOHW WSRBFEKGHHOR U G HE W HX OIDDD QW D I MURY DWW UDIX'FRQV H U DB ¥R R
3DXGR'SHUGHWXORHQHILEHEXRQLYVXCGWOWRFFXIS®EHERQWHQLPHQ
GHOO LQI®RI\RRGER QW W XOIDX \$BI G HE LWSH B X E E OHFFOV WIRFOUH G L W R
H VXOO DUJRPHQWR SULQFLSH GL RJQL FDPSDJQD HOHWWRUD

67$72 '(/ 3$(6(
'RPDQGD SRVWD DG DJRVWR
4XDO @ OD VXD SULQFLSDOH SUHRFFXSD]LRQH ULJXDUGR DO %

9IR®IQ D
(FRQRP ID

&RUX] IRQH

6D0WM

3UWREGP LVRADDQ

AMX] IRQH

/ HOHW WP RGBIW BWHRQ R G H RIOJRD B/HRV HRJRE O W R Q% U D \PLODOEHR W@ D F FD W R
L O LV XOS\RDMURHIEEWHEHF LY RQV D QGVIROFIDS D FE WED Q GLGIPRIELOL WD U
XOWHULROBH®@®EDNILX D Q@ X HGSADS S D UDLAAH W @ID@E 0 H WA ROURLQ
VIWLFRQR VFRREO HW D B HQMET Q «<QHPROVR QD ULYIPEVWD G D P HQWD O
FRV LG GUBRMHEWDLVIIGY H M H LG R U F H Q V& ¥-DOOHHAVRVKRBULF K LOIQR Y RO H U
Y RW IDUH/ R O X W DPQFQIW WRQ G L GDVMR ERQWBQE KK KDPHQRIOHW WR |
DVVROXW DPRHEWMHD GLL QDPB LQWHUHVSID(BWMBY O RIOQBJIHMHF®ILLR Q
%ROVRODERGDO DO PHQWWNHGAXODVDOGWO DO -@RFKH
VHWWLPDXQIQ GO'DQWD BILRONMXGLDQRHOPIDQ R WHH MH LVELERT XD V L
FRPSOHWDPHQWH DQQXOODWR

4XHVVBRRGXEQD/LW XD ] HR@ M WRDW IHF RODBVDR JIJIXQIEDVB LY RWR
OHJIJHUPSHIOMNASLPDD Q F KKHW HVWWRWWSRWDOHBSRELBRDUGWBKQEDVH
LQIHULRUH PD VWD ULGXFHQGR SURJUHVVLYDPHQWGLIOBUSHUURS

OHG 2U | SEL



Q H CDW XGUWHEDR Q VH @ QRD Q DBCHAOLWIW D | ROIKIDHK B IFML O GHJWWOQHWWR
GUXOOGLFKL®WBHJOMRBEWUD WSHIAOWRS URSRWVW WIHYO£L£YTRHVWD
TXRWBHQDGE OBDUWMIJLR®HO O H O HWVAR WRIME K LIDQU DGIWRW D U H
%ROVRQDUR VRSUDWWXWWR SHW LPSHGLUH OD YLWWRULD GH(¢

—~OLV X OGWEMIRH ] LIRQLP SOLFCAKN QR @R ® O VOWBHRW L EQ W HEALQIDV LO L D G
~OUDVLPHMPEURHR5-&6URWDJRGHOWDFRVXYHUORFXWRBDWHJL
GHOO 8QLBRRSHIOQ B HIUL Q F 5 S DWARQ R FELHQ PDHFOR Q W L GHDOWL ) R
DPHULFDQR

SQDQXRYDUHVLGHQIBPRQWLQXHNBHEMWL O HKIQ ISR L \M VRDHEDDY D W D
VXOO DXWRQURPLWHIXOPXOWLSROMDVXBRDQWHQLPKQWROD]LRQ
VLPXOWDQHDPW €& BRAR LI 6 W DBWIL WXL.U R SO O R E ORX WAKR & X UBDH U O L

LQYHVW LURHKGEILD LWWRHRDVRODRBEB X UWHEED Y Y L F L QDORPHIQAMLFF R

HY LG HXQ\® B BW LMDLOIRH JFFR Q V H U YODDMWWLLFR D P IR R GALD IQFHD QG KD F X Q L
HT X L OLLGEW HDWAR.— &1 O RO LB/HM BDHI L RRRS LD SHUWX QY HV W ISRH Y VW L
H SULYDWL]]D]JLRQL WHQVLRQL FHUWH VXO YHUVDQWH GHOOH

'RQDJGXPSR@®HVDWWD R BROWWHH U Y DWW R WHEDIQMV X D]BRQHEWLFDP H ¢
DIILECHFDPSEROVRQDO RVRADV L GIHMBPRLQWHUORGRW R UBDOHI DV L OH
VRY UD Q IF\UR.RGLHFMEMHRKO W L O F\R 6@ U B O Y D WK O PLRIHADH. J HRV BWXL
VLFXUHH RN G LEHE EO DR HUD DW ¢D P E L H QWWDDTQUAFPRUH D O VS W R
%ROVREWURMMHEBUHVVERPRHUFYRR®EDO DIJRVWR KDDYXWRQO
3UHVLGEQINH OXLDIRQ Y BIWL\R GHH O H | BEILVAIUE IVODDU WWID V L GFLIRIPGID
FRUG HKOFKLH¥WIBRQHJR]LDGMENXBDHVLQFRQWWDISQR D P HQW BIQDV R
DYYLR@ R QG BHFRYWHLRBOR QW BR D \FIRAHV H V & R Q IGVRIHFAXBOWFIRYPHP H U F L R
GLILWIBOMULVWHERD VL GLHEDPR DP HQWWLD Q V& DQBULR S U LLKOWMH O O H W W
PHUFDGHRO O HWDIRIOFR UUKBHRAHHVW B]DRQEDRKLQJWRIQQROWU
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