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~PRQLWRUBIDXIOLRPRVWUD $PHUDMLIMW U D YGDE\LIW B LG IK¥HH U V H
PDFRQYHUJWQWQVLIRRRKXWARP SOH WV MFFCOL P DMUHV.F HSRPD Q G
LQIUDVWUQXWYBHQBOHWWR UE OLRSQUH VHIQW DL B Y WG HRDADLQ F K H
VSD]L ULOHYDQWL GL FRRSHUD]JLRQH LQYHVWLPHQWR H SUHV}

1LFDUDJXD FKLXVXUD SROLWLFD H FRQVROLGDPHQWR GLQD
~OLFDUDRRQIHUPDH U LSYLE X W R U [GMIWHD L R/QBIQ Q X GRIDRY LB OW H J D
VHFRFXRHIDHVEBRBVDUD GQROH]LRIPLXINV D ONVKR O L WODNKERYQRV UR O C
GH®URFHM®R W WRIUIRIBHE O L AH.OMIP L Q DFRP@HH FFD Q LE DR W H U G-IDQ | D
FDVR LPSRQH FDXWHOD SHU L ULVFKL UHSXWD]JLRQDOL VDQ]LF

(O 1L3R ULVFKLR FOLPDWLFR FRQ LPSDWWL HFRQRPLI
(OLL:R/ISURIERPH Q DWWRSWBHVV IVRQE L P HHOHU SIHV ADD | U D V W BIX W W
F R QS\KLE E O'IORHL! | H WDVMULD @GQ R H U H @ HUNEU H J \VRLERLLA@YO F XDOUHHSHL R J J H
LQW HIQ®W B WARHS R V V LUELLFODLGWX@ BIH ] LR J L VWV DE NV EWBE H P S U HYV H
JRYHUQL OD SULRULW¢ VDU¢ DQWLFLSDUH L ULVFKL H UDIIRU]

~QIUDVWUXWWXUH XUEDQH GHILFLW VWUXWWXUDOH H RSSR
/IDUDSLGWEDQL]]DPURWQHIRDPFRQ W LXDQHUBUHVVVRRQELWD]LRQI
DFTXWUD YV SRUMUHY B UYSIXEE O7TDALW BYRB UK R VGHI LEE WS SRUWX QL)
SHIBDUWHQBNXNEEWLFR SUQDPOR}ILE D QI | U D VW WRNMWIQALEE DQH W ¢
WHFQRORJLH DSSOLFDWH DOOD JHVWLRQH GHOOH FLWW¢

$UJHQWLQD OLOHL UHVWD FRPSHWLWLYR PD FUHVFH LO YR!
/ $UJHQWQ@MD®E Q DD V8 UHHO H W WRQMDIOFHYSWW R  OLOHLPDQHDWWRU
LQGLYLGXDSLFHRPS HW IPDLYRQ GDRFRVWURQBUHV BB WRQWUDU L
DOVWOBRQWLGOXWEG GRS HQ &HRSE D WG IVOVIRY DALLYV L Q | O B FIDRSDH L W ¢
GHOO RSSRVL]LRQH GL XQLILFDUH OD GRPDQGD GL FDPELDPHQ

JHWWXUD JHQHUDOH

/ $PHULD W LQOPDG H YHV V HOUHHW R/PM QE O R FRFAIRR JH Q HIRL V BIRIO LIAQLIERD W L F
HLQIUD VW UKD DRMRG HW B B8 D H\DI3 D H V3H U 0D.W WHRXWLR SOHBLK L DWIHU ¢
XQ PRQLWRUDJJLR VHOHWWLYR RULHQWDWR D VHWWRUL WHU
/XJOLR FRQIHURID HJLRIQYHIJHPMNIR GKLX®D$PHUDRRRRPELQDVFKL
VLIQLILFRP®IIYRUWRRQWWHHD QU D VW UMXQWHW ¥IBH YK EDRGEDWWDP H Q'
FOLPDMARMRS HUDHFRRGRPLBOD L WGE M E RWLD/URLL VW L QWXBIUHWIH W W R U L
FRQWURSDUWL HYLWDQGR OHWWXUH UHJLRQDOL WURSSR JHQ
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/D ILQH GHOOD ILQJLRQH HOHWWRUDOH
~@HVIBIOXJOLR VHJQOQYS X QVEGRV Y R CQMD®HU LDOW R U LGMMIDUED U D J X D
'XUDQWBRPPHPRUD]GRI@H DQQLYHUXDOBIR RO X]6BQ@LYWDQLHO
2UWHKDGLFKLDRHYRODWH QRELVDUD BQRHOH]LMFERPSDJQWQGOR
DIIHUPD]IFRR@H D Q Q X@IKIQRP X URIL X U L GILLA/RV L W X ]& R QW ORIDMSH G L U H
DOO RSSR\GLMRQEDORWHWWUDOHDUMROHWWRHGDBR GLSHQGHC
QLFDUDJ¥MHQVRPEQWHUQD]KBRQQRRQIHUPPKHR $VVHPEDHMRQDOH
FRQW U RGOIEDW VG MRY HURBLQL]LD WBRH G LV SFESDWKN DB RV W LW XHLR Q |
OHJLVODWLYL QHFHVVDUL SHU GDUH IRUPD LVWLWX]LRQDOH D

/ LPSRUW®DXB VWIIDFKLDUDRYFQWLMEEW DAWRER QW H @DWR DX R
WRQRDWXWR LQFULPLOEIRIWHOHJILRHWHJID 0D HORRR VHUXQ W R
IDFFLEWBWWROBROLGH HDPRIPSHWL]SBQWIRESRVL]SRENFULW
FD Q G LIG@RDLU FRIFUFDMM D ID\G VHEVH. G IETK L XFLLW W B G IL WRMNVEIL U 5 W @VLEXIQF L
&RQVLBRERHPRHW WRXDROWHG LIDQDW RV HEXMALW B F K L W IF W @AKHIQBALL Y D
PDQWHQHIUMLP XOD]GRIHI D GHW R F U DXWL EDHIQMIRS DR S D J DLQQAADH U Q T
T X D Q VGRDHDV W LARLGSHD R P Bl W\ HIDGIR Y IGADEX JO L R2 F K2 UW HIRYOLP LW D
SLOPPDQLSROBHODH]LRAIQQXQELDOLPLQERPRQBIJL W VGLUPOWHUQDQ
SROLWLFD
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AXHVWBVVDMWURYVIRUXMID LWDW LOMD B W BHIH J L RHDL FDUDQ R I3 X~
SL#H VVHIRD O RFIDOWRD 8 F¥®MW H JRHOD DXW RER WDHM RER YR DXWRF L
HOHW WRDMIDHY L ADQIP RGHGBRW HOHQYMOXDDERW HREHUEBDS L
OHJLWWRLWW\DIY BDWRS HUL RGHPRWRH QP BGLD @Q@WBRPELQD]GRQH
FRHUFL]IFRR@QW URPQRLDGHRORLYROX]LRE Y UG RDHMHEWELEH Q WHH O D |
DOOLQHDBHRSRRO LIHLFRH VWHR W L YAV Y R OQWLF D U D J XHIGAVMAD O Y RO V
SDUDJROPRM®HGIG L W W BRVWOUDL [RBQ BIVIHEFDEQR LIHU L PIO@WUH D
GHRU®RSGHUFIKkH JLWPILD QRHQWDRSHUFKRQ G LY LASBRWDHRWGEGIV RV W LW X L
OD FRPSHWL]LRQH SROLWLFD FRQ OD FRQWLQXLW¢ IDPLOLDUH

- VLPEROIG\WHEIDMNB QGBHVVDJIDDR RUDNUDYHD OXJOLRKLD@DLRQIR
GHOODROXGUHRDNHFRQVOWBR WWDIMVWRRD YWD YR O XFKRRUHLILQDULDPH
VIOHIJLWMRAPH RWWRWBODQS RWHDAL O LUWH. W D IHGH D WEX GHLCHABHE J L
XWLOLHPWBRQVR O KX&DWHNNSRWVHDIPLOLOREGL]LHGARFOXGH®WWHW D
LOQYHUWWRBIEHHWEBPDRSUHQGIHAUUHHWHU LR UBGMED/GR QX MR RLODD H
PHPRUUDYROX]|LER®SHBDF->RPIBURPHWPDQFLSDRMDFIRAHLWXTILOH
REEHGLHQ]D H FXOWR SROLWLFR

‘DO SDUWLWR HJHPRQLFR DOOD GLQDVWLD IDPLOLDUH
~OHJLPHFDUDJXQHR@EW RO W BIQMKWRDL D ®IR HW WMRBULDIFHGH. Q DV W L]] D)\
/IDSUHFHGHQMMPROVW L\WRRKRHDLQW UR ®@RDWMW B ORRDSUH VL @HW@Q]D
'DQLROWHHDRVDOXR L@YR YDE¢R UP D O L L@ WY PIUGIGCHER W HIU H
OXJGLR OLP L Q®H IORQ B O WHHOUHWDWFARDPLS O Hi XWHDV BVURR F H VHRR ® VLV W R QF
HOH]LFRPLS HW OWIX¥FH HV \VAR@HS H GG B DORWPRDG D O H T X L Q WEHELMRR
FODGDOMRU]BUPDWHD OSOROL]JEDIRISHUDWREQRPHFRIDODBOHDQ]F
LQWHUQD]LRQDOL

~ Q@ XHVWE G OLIXGRD XUHRYRHXOU L O O RX LV WDYBW U D WHZ KRD
UXRQRO®IDSORPBFIRDRPOHUDSSRARMBXVVHD B LQWQHIDEFRUGL
LQWHUQD|LEPDWR WD ODHVAMRVWEPH D/ XFFHVVQRQ@HVR O W XQW R
TXHVWLR@H DX HDB@GR YHQWQRESR U D \G R OAGRID W L QDXR. MOHVIX®H D Q R
HVWHUQSRDUW L FRBDNSS RARMRYVFB3HFKLORVWDPBEQWHUQD]JQRQD
GHVFWARMXQDLIXU®VFHNYOO L QGHHIG R U F KALWOHDW WEKSD H V H QQD
DPELWXDG®RRSHUD]LRQWMVPHEWRFHV VW REDD]IFR@ERW HQ{HV U D
HPLVIHULFKH

IDGRPDQEBPQW QER@HS LY H QLFDUDDXDHOH]LRIQEHUSRV VLEROP B¢
DQQXO®IDDMDNRDFRPNHURWJIDQL]PIWRDWL GXIOMSLFNDQGHBWHJID
RUPMDIQ]LDHFR ® S SD UL BUREELO VAHAS $HY SRUD G DRKYD USIL + OH QW U R
RSHUDWLYR GHO SRWHUH

&LVXJIHUEKRIBRW HHID\WOMWY BSRVW YGIERR D WU ¥ EWROHJILDOH IDP
QHODYD HUWHEFRQVHOYOHILWWLVPRWEBRD L CDPRPLQLVAOVIBDEFKLQD
TXRWLGEBQBILMHILIJBY RO JRQR L RMHW W RHUAFD@RP LEGHSORPDWLF
/| HOLPLQD]LRQH GH O CPH UHHIDRIQIWVRIYQ RERIG DUBIO W H GHID@] R SSRVL]L
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PLUD DQFKH D EOLQGDUH XQD WUDQVL]LRQH LQWHUQD VHQI]D |

/D JHRSROLWLFD GHOOD VRSUDYYLYHQ]D
IDVHFRQGUPHQVLRM@HH YD QW SUR IR Q GLHPGI@ \U R O L QH R S RIQBIARDF R
UHJLRPHVVHP E®HDR QOIP WLIDFERREQ BXVVIL@®DWHEHNWUDGL]LR
HWUDVIHULPE DUARRFRH G D Q Q DWPHBW HF H G H Q WBI @ BI@ IWHHW U R XU J R
/DX U H D2QRN HIPU L 4R VWW UXPISEWRPHWWEQR WDENVFR QG D Q@ WL
1LFDUDGX B R QWIBHQIDG XV VHDLFHY HPUDLD R YR O BSRKD L WIEFHRR O W U H
O DVSHWWR GVFVRXQ]LRQBRRH/ HJQDEH G XRALMUDWWUDPK D J XD
ORVFD LQ XQ PRPHQWR LQ FXL LO 1LFDUDJXD FHUFD GL SURWI

$ FLVIDIJILXQIHWXWRUL]DD|C R@RWHFINYRUBGQWMBXSQBWY.DHURPRELO
VWUD WX HLRLFHPEUH 6HEEHRE@HFUH®RO 3GHWIROWRYHUVL
SXVVIEDQBWDSQL VEXEDPDHQH]XHBNMVLARBRDHWVWHQWPRPRULFDQ@GDWR
SROLWLFGRWOWMLEOGBHHVHRXWRULGIIBYWADVHRLQBRWE&RPH LQYLR
SUHY IGPRLR® L YDROUDJXERVVHOBRVVLEEABYWUFLWIDOY RO&D UDH E L
QHO 3DFLILFR

1R Q/W UD@HNFB VVDULGRBEWELWDULR S HLRAMOYDLNMBPD EB QG & QD
PLOLWDULHR DLRANKFDE RO-1eFH V V D JK DR U3HH V W L QEHUNIRL Q W P IUWDR
UDIIRUMURPDXLIFRY UD G RW WV WRIDWRL VHR/ RVIMOHIQW H U Q D ]2 IR QDR H
O RSSRVLFIRPX)LFOH. W HIJLRIR Q@ LVRORWIRQGLIHMHRIV:RVKLQIJWRQ
LQWURGHFHHPH@B/BRHVVURGBROLWQPRQUHQVLEHO B $P&HHUQWD DO |
H GHL &DUDLEL

~OLFDUDJUKRQILIKXRNBEBRPHHQFODXWRUIFWBDEHEUHDALYW DDURWDWL
8 Q L Qi OGFOWRU D G L ] LIRWQHIN I | O X HAQJW W OF X IHY VDS D FQ RV@ H YHHV V H U H
VRSUDYYDGXWHIWHRH. F D U D J XIR)F HX Q DSR W H @]IDO L WD SDUWQH U
HTXLYD GHEWWVRELQDSLXWWRBWERWRD S SR BILSRPD W VAP E R GIIGF R

HYHQW XD CCPRUQWWY KRR/ DO RBIIR SROUWV ERG DRV L]LRQRIJUD IQRD

Y R VORIR U XIPQ W H U Q D PLHRGM® O ISHIE@W KRB S D FHKQ H OGLY SR Q LIBAIO G W0 H
O RUGLQH LQWHUDPHULFDQR OLEHUDOH

5HSUHVVLRQH UHOLJLRVD H VRFLHW¢ VRWWR FRQWUROOR
IDSHUVHFXLR@WMURKLHFDWW RREBD HWYD G URSH V V I$YARX J ¥R R
HPHU®MRYGH Q X QUAH X D ULGDIDWF RIYPRH U $WIRO DUGEVRD U U H VIVIDOAREL
JLXJGRSRYHHWHIBWR RKLHYBUVHJIXL@DAVDLD D3IXNDPDQJRRREIXO
VXPOXRIEAGHWHQ]HRQFKLBDS\CH WIR UJD Q LWHPQ L HRWIUG L U XW B/Q L
DIILQFK« YHQJDQR IRUQLWH LQIRUPD]LRQL FKLDUH VXOOD VXD

AXHVWMBLVRQRR LVRODW&RKLHYILYHQWOQORSMBERFKASDGRW BW L

OHJLWWRFLWQGLSHQGBEWBHMRHJILMBHHTXHVBHSUHVWIHROQKHKR VD
XQVLJIQLILSFOONRMOAR L ®BIGH D | VRRFIL B 0Q LYRIFPLIR UDIDR@ XERUG LHQ D W |
LQYLPQPHVVDJIGIS® XWBRPXQISWUURFFHKYARYDFHUGRWSUHVELRQF
XQ VDFHUGRWH QLFDUDJXIHG\8H Y5O WD¥REBEGDDXGHQ]D VLQWFE
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EHQHEOLRPQWHQBR 2 VRAMQV)SKXEEOPPD QF KIHXWRFHQ\BX.WD W X D C
VRFLDOH H FRPXQLWDULD

~@XHVRRRQWHVMWRPUFHUGBRAQYWHGHWHBEDRMXYQ QX QFLIDMAFDVLRQF
GHOO DQQLWYBQE DQENRYHY V HUMW\R D X W B R TH V V HRJWH V H QRRIPW D
JHVWRD QLWRORRFRPHPRUDMILYRERG LI OB W UWURB UH\GHUYD L P B
OLE H U DY HROMNS 8 HYWDH BR WX.ERQYER®BHUVHF X LR®FR V LWRULLI LRV
JLRUQDOLVWL GLIHQVRUL GHL GLULWWL XPDQL HG H[ VDQGLQ

(FRQRPLD FUHVFLWD GHEROH VHWWRUH PLQHUDULR H YXO(
IDGLPHQV HE®®RPQRIIX HVVHUHS D UGIRH CSRIFIDN L Q GQAB V IGAH
$WWLFRQKRPGADSULOH2 FUHVFDSWRGHEOOR VXE D VBIQ Q X\CH E E HLGH
GDWRPXODWAQDLR DELIIDMIILXOWR -G DWR Y HK@DH F R Q FERIHD
PRVWDOQFRDDW LLYQAM W WRPLF R VW U X LRRALH UFL®REHUUKYWRUD]LR
DOOHYDPMQDARIRUHUIMLIRD Q] PDFR Y HIQBM®R GHUD ] IHRFRR)WUD]LR ¢
ULOHYDQWL LQ DPELWL SURGXWWLYL

~GXQWRWHQVLELXIELSHQG HK@MWHW WRUJIMWIO HVW B DRHREDDQ D H
FRVW UXPLORGHP HVIYBIBWS RUW BDIRIRQUF MEWQ R FFIRFQW U R /G DWE DO W L
SRWHUHVDQ]LR@IDWXQGWHBEUFRR WMURGIL2UWHJID 0XULPSRHV H
PLQHUDXWLIHUYD SRIHFLVDPBQWMD Q]LDPER@WRJILPHDFFXEGD
"DVKLQJWRRXHWD®HWWRRWW U L E X DVFADXRHRU WU N R SWHHD DG LW W D W X |
WUDVIRUPPRWG&R HFRQRPLLD UD J XH@YVPWHU U KQR LV S XS\WRO L WAL F D
VDQ]JLRQDWRULD

~QLFDUDSXDPDQWHQHUHHUWWD E IPOIPVRHFRQRBISP HPWWD O H
VWDELORWIEWLFFRDQWUHDHEUFBKSH@G®HQ HFRQBREW UDV S DHGI) W H
XQ VLVWHPD LVWLWX]LRQDOH SULYR GL JDUDQ]LH

SBHUFK« FRQWD SHU O $PHULFD /DWLQD
&RQWD SHU WUH UDJLRQL
-~ QSULPBXRIRHUFK®SSUHVIHEDWERL>D YD Q]LBWRKLXVXGWHP RFUDMW)IL FD
$SPHULMEDNLQOHQH]XAROQVHH® B ]LRRQW U ROXCHBDMDK WLKQWH. VW IBDP D
SDUWIQNFR Q JDH DDAGWHU PDQID FDUDIXDQYBUXRDRUP X®HDF XOLDUF
XQUHILPGIDWERDHOH]LFRQVROLGDWWRYVD YHRGRHSUHVVHLRQHRUPH
FRVWLW XFIKRRADIOLF K LIDJHDU WD PH QY HORWR PN LCIEFDPELDPHQW
SROLWLFR

- QVHFROQGRRIRHUFRRQBOOBIJLRQHGERPDQBBRPRGEKHRVDFFDGH

TXDQERBHPRFUQR® XRUSIHHQFROSMBWDMRO LWPIDWBHSBURJUHVVLY
HVDXULPIBOWRHV LW XHEBROAGHSRWHILKGL]LBOLRLQD GARIBHUW LW L
HVSXOVEROBESRVLWHRINHR QH OLJHEB VIR UFPRDV W L W X BIHRUPIDAHH-QAV H "
FDVRLFDUDJIJPRYWRKD® DXWRULMRIUNNPEROQB@AB\WRHPSEHV R J&HRL

FDUDUPDQHOVWUDSH FRWUXRHELD @QMBILULEXRDDDQLNWEGHWWRU |
VXERUGLQDWL H FRQWUROOR EXURFUDWLFR GHOOD YLWD VRFI
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~"QVHURRIBIHUFK@HILRFHQWHIMD D HWHRSROGWRFBBIGSRW H O KH
VILG DX R U®LEH BB PIHG H Q BADHOCGD ] ERGX VVEDQAXEHBIHQH]XEROQ

G H YHHV V HURHWW P Q DQH G GRVBIORRP EMIQFMR P 1S D UWK Q IV W U D VEHLJ L D
VRSUDYYLYBIQDD¥BUNRVWHUQRR DGHE HV W UDPSBIRWIR]Y RDER GIL FD
FDSDFLW¢ QHJR]LDOH GL IURQWH D :DVKLQJWRQ
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~OHQRPHGR(OLL3*RGHYHV VHRRIQ VL G HQIHRE U L Q PIUS IV F/RALU D WSHHIWL F L
O $PHUDAD@HOHFRQGIFPHV®HW®O® HQHERUGRIO 1R Q/W UDWROIVD QW
GLXQHYHQWRWHRURORJWHRPMR GLXQ IHQRPHE®SDFGLLQFLGHUF
VLPXOWD QHDRHEGWHBIPD P H QMWD OB ] HROQHU LIQD U D V W USHA\RBOUHX W H
SXEEOLFD VWDELOLWG¢ ILVFDOH H JRYHUQDELOLW¢¢

/ DYYHUW LSAUH.Q@W RSIDICHI X H QMBI WW S DRLH]JYR@IOL]]HUDQEPRIULFD
/IDWLQDURQWIRIKRFNDLPDWYVNERFUF@RRIUDWILFFLWEOFXRUHH
L QR Q G D & RQI U X\@DADLWREHG X B/HDOSDR G X W VLY L FHRIOWD WS B B V V LVRXQH
SUHIGH JDQLPHGWD O HEPDJILDRUE K LR ALDLY/IRDBWIBWEQGHEGD LW L
SRODUL]]D]JLRQH SROLWLFD EDVVD FUHVFLWD LQVLFXUH]]D H

$120%/—( '(//$ 7(03(5$785% 683(5)—&—$/( '(/ 0$5( 667
JLXJQR OXJOLR

/D PDSSD PRVWUD OH GHYLD]JLRQL GHOOD WHPSHUDWXUD GHO PDUH ULVSHW'
/H WRQDOLW¢ URVVH H DUDQFLRQL LQGLFDQR DFTXH SL» FDOGH GHOOD QRUI

683/ (/1($120%/« r&

6L RVVHUYD XQ UL P
DQDPDOR QHO 3DF
WURSLFDOH FHQW
VHIQDOH W'SLFR
GL (O 1L3R

U U0 Ug oo

3$&-)-&2 7523
rl &(1752 25-(17¢
(48$725( 5HILIRQH FKIDYH SHU( QL B RHL 1

VXRLIP SDMAX@SP HUFD/ DWQD
&26%6+*1)&$3(5/$5(*21(

3LL SLRJJH H RQG
VX0OD FRVWD GH(C
(FXDGRU

re

ODJJLRUH ULVFKL
re &HQWUDDPHULFD
QRUG GHO 6XG $P

-PSDWWR VXOO DV
R VXJOL HFRVLVWt

(ITHWWL VX HQHL
DJULFROWXUD V
GHJOL DOLPHQW
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8Q HYHQWR HFFH]LRQDOH

— O D WR{ F GAAHF®W ¥ D@LH/ F D O G D5AHID MLRH F R D W R (UL DTRAY H U L TIXFCDQ G R
OMDFTXWXSHUILFHBODAL | MFIRR S LFIDQW WDROMH. H Q WIDQWF D OIGIPRR R
SHUVLVWIBGWHER OJRO®R WIDIOWH UOD FGRF R O DI} WRPQRI | HIWDLRFEDDY@H H
ULVFDOGDBRQWR\WRQILQDW® RFHPRGR | LFIDR JIJWLFFMWHP SHUD W X
XUDJDRRWU U POWLGH R G X WMN WHLARRIG H D DUL F(RDLLR VISURILOD
FRPHKKQHYHQSWRWHQ]LD O/RMHRUALRRVISX DQFRDDIRD U KK R/ D UGS L »
LQWH@NROQWLPDQQPDOBURLH]ERAUOXRHQWD@PRGRLIQLILODWL Y
SURE D EG R QWS V RIEBRGRWRRJ W R QP S D RO\LIP DRVALRFQ RUIMVAR F LLDLGDLH BBIQ/W L
O $PHULFD /DWLQD QHOOD VHFRQGD PHW¢ GHO H SHU EXRQG

(L3R VHPSHMLVRRRHI QRPH@RW X UD®H IHUB@MRHFKNPDQLIHVWD
VXXQSLDQBWHDOGRVLJIQLFKFD RFHOMREMHK QEBEDVWHUPSEROH YWD

FKHO DWPRXDX®QIP DJJLRRNS D FG MU D W WXRLHGUNE 6§ QHU H@VHUPLQL
VHPSO(FIL:RQR@JILVEHV XBOOLRIHQ VHFRPRVXXQVLVWH®LPDWLF
VXUULVEDOGDWR

- BPPHULMONLGQBYMHROMIDGAY SRQIRRVWARMLPLWDWDFEMWQOWLFLSD]LR
LQIUDVWUREWMERW | I L HVHQWIXEEOUBULOLYV FEURQ F ICEFDIVMHR OWD QW
PHWHRURORJLFR S LVWLWX]LRQDOH 8Q VLQJROR HYHQWR SX’
¢ SUHVVLRQH VXL SUH]]JL GHJOL DOLPHQWL

e PDJJLRUH VSHVD ILVFDOH GL HPHUJHQ]D

e GHWHULRUDPHQWR GHOOH LQIUDVWUXWWXUH

e FRQIOLWWL WHUULWRULDOL SHU O DFTXD

e FDGXWD GHOOD SURGX]LRQH DJULFROD R LWWLEFD

e LQWHUUX]LRQL HOHWWULFKH

e DXPHQWR GHOOH PDODWWLH

e PDJJLRUH PLJUD]JLRQH LQWHUQD

e HURVLRQH GHOOD ILGXFLD QHL JRYHUQL

SHUTXHVW®1L3R GHYHVVHORDOL]|HAFRPRXQPROWLSOLGIDWR
YXOQHUDELOLW¢ SUHHVLVWHQWL

-PSDWWL GLIITHUHQ]LDWL LQ $PHULFD /DWLQD
(AL REOROSWXWRWHP HUD W LQHDOWNRH PRIER- B XRPSDWWRH@DHO OD
JHRJUDGDMVOMDJLBQBLAHUD VW UXDYWWYW H PU L FGRRDORDOS D ALW DB VWD O H
GDOO HVSRVL]LRQH VRFLDOH
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(I 1-%2

3HU» (FXDG

&RORPELD

&HQWURDPI

&RQR 6XG

%UDVLOH
$PD]]JRQLD

(O 1L3R

&RQVHJIJXHQ]H HFRQRPLFKH

(O 1L3R
FDQDOL

-0 SULPR 2 TXHOOR DOLPHQWDUH 6LFFLWE¢
I[UXWWD RUWDJJL FDII®

SUH]]L GL FHUHDOL

3LRJJH LQWHQVH IHQF
1L*R FRVWLHUL ULGX]
SURGXWWLYLWE¢ LWWLF
LQIUDVWUXWWXUH

6LFFLW¢ ULGX]LRQH G
LQYDVL SUHVVLRQH VI
VLFXUH]]D DOLPHQWDU

6LFFLW¢ VFDUVLWEC¢ G
LQVLFXUH]]D DOLPHQW
GHL I0OXVVL PLJUDWRU

(FFHVVR GL SLRJJH DC
VRYUDVDWXUD]LRQH G
LPSDWWL VXOO H[SRUYV
DJURDOLPHQWDUH

6LFFLW¢ SUROXQJDWD
LOFHQGL VWUHVV LGU
VXOOD JHQHUD]JLRQH L

SRWU¢ DYHUH LPSDWWL GLIIHUHQ]LDWL LQ WXWWD C
GLYHUVLILFD]JLRQH RSHUDWLYD HLO PRQLWRUDJJLR FOLPDWLFR UL

'LVUX]LRQL SRUWXDOI
LPSDWWL VX DJULFRO
FDOR QHOOD SURGX]L
SHVFH DXPHQWR GHL
ULWDUGL QHOOH FDW
DSSURYYLJLRQDPHQW

$XPHQWR GHOOH WDU
ULVFKLR GL UD]JLRQDF
PDJJLRUH LQIOD]LRQF
DXPHQWR GHL FRVWL
LPSDWWR VXOOD FRP¢

UHVVLRQH VXO VHWYV
LOQVWDELOLW¢ VRFLD(
SHU VLFXUH]]ID H ULVF
FRQWLQXLW¢ RSHUDW

5LVFKL VXOOD SURGX
H VHPL ROHRVL SURE
QHOOH DUHH UXUDOL
VSHGL]LRQL H IOXWW:
SUH]]L LQWHUQD]LRQI

-PSDWWR VX HQHUJLELC
LOGXVWULDOL ULVFK
FRPPRGLW\ VRLD FDI
OHJQDPH HVSRVL]LR
DPELHQWDOH DO FDUL
UHSXWD]JLRQDOL H UH

0('25 JRQGD]L
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LQIOD]LRQH DOLPHQWL HQHUJL
SX° WUDVIRUPDUVL LQ XQR VKRFN HFRQRPLFR U

LQRQGD]JLRQL H S
FDFDR FDUQH

C

~

XQ LQIOD]JLRQH DQFRUD VHQVLELOH XQR VKRFN DOLPHQWDUH

VSURSRUJLRQDWL BRAIFKKkWROBHYMWIHOLH D EDVVR UHGGLWR

-0 VHFRQGR 2 TXHOOR HQHUJHWLFR
GHJOL LQYDVL SX” IDU DXPHQWDUH OH WDULIIH REEOLJDUH D
DWWLYDUH XQD JHQHUD]JLRQH WHUPRHOHWWULFD SL» FRVWRYV

HVLVWRQR ULVFKL DQFKH LQ %UDVLOH

1HL 3DHVL GLSHQGHQWL

OHG 2U | SES
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~@QVH U3 RT X HO®HRO®HV FDQ LV F DO G DE®HOMWR | RRRAWMRDS K LQFLGWX H
DFFLXMMIGHQBOWSHFEHFRQVHIXNBHMSRUWIDRERRSD ] IFRYM LHUD
IDULQD GL SHVFH H FDWHQH DOLPHQWDUL

— DX D UMM HQ D\RF B-ORIY H GRLY UDQRRQGEISH: ({PHUJHQIHFRVWUX]LR
VXV VIDGAV LV WHML PHQWDO XBXIEEOHER | UD VW UXNIMBOBINFIR G HILFLW
I LV F DEHE LAMVRH Y RWRD UVRUJLGHELOD QEILR:RSX DJJUDYOMMHHQVLRQ!
PDFURHFRQRPLFKH

-PHUFBWHUJHQWHU FR@R HRFFXSDULRE@RLOD]LRENX QWILFRR UWH
LOHUDS SDHWHS RVWRYV V LH LOWX\CSHY/ HY XO O D J U IPAHROMURROD RPELD
YXOQHUDELOH VXO IURQWH GHJOL DOLPHQWL H GHOO HOHWWL

IDFRQVHIXERPLWHKHDIOLL:RS X DJLBRPKX QWD VVW®L P DUWH.RADH VWVH Y G H
SLFRVWRMD L P HEHWH ULURIGOJIIHWDERO SIPPDRIHLRUP OO@MWH. JORM HM H
ULFKLAGBGH LRRIHS D FLWD VEDIRIB UTXR Q PROWLY HWGQRLNV SR Q JRBIRQRUH
OHJLWWLPLWEC

&RQVHIXHQ]H VRFLDOL H VDQLWDULH
(O1L°RGHYHVVHOHWVORKHFHRPHILVFKEGINRD OXSWEHEOLRB6 2066 GHQWLILF
LPSDUMRWHQMWMWO/QEXUHORLPHQWDVWSHRQLE LEODAAWRS! | [IGLVXVVLVWHQ]
VDOXWH SXEEOLFD H LQIUDVWUXWWXUH FULWLFKH

~ ULVFKL SL» ULOHYDQWL SHU O $PHULFD /DWLQD VRQR
0D O D WWJIDH/ P \DY HW WERIPIE H Q I XEHK LN X Q JXQNBP DO D WR PR UGV H
SLRJJH FDOGR H DFFXPXOR G DFTXD
0DODWBAMW UR L Q VEHRWWRUEEEDQW DP L Q B HARQ@ HMAFXYRIL QRQGD]LRQ
R VLFFLW¢
&ROSL GL FDORUH H PDODWWLH FDUGLRYDVFRODUL VRSUDYV
ODOQXWUL]JLRQH GRYXWD DOOD SHUGLWD GHL UDFFROWL H
'DQQR SVLFRORJLFR H VIROODPHQWR FDXVDWL GDOOD SHUC

/ LPSDQ/RWRD RPRIJHQBROSPDIILRUPOGMPLIJOXHDBHULIMUEBQH

OWRPXQLWGLJIJHQRQ]LDEDPELQRLIJUDBMOD Y R WD Q/IRW P-DQVHUPLQL
VRFLODL:E X DPSOLOBUHD W WHWH L\VOBWLIHER W BWPHJ O LRUUD VWU X W
UHVLVWHUDQQR PHJOLR TXHOOH VWRULFDPHQWH DEEDQGRQD

&RQVHJIXHQ]H SROLWLFKH JRYHUQDELOLW¢ VRWWR VWUHVV
(OLL®R SX'WUDVIRURPQBURGDRYHUQDEHDILRVERAQMLY XUHU ¢
VROWDOQRR®HIMHQRPHROBRDWLFBDQFKHFEDSDFEMIR Y HGALQWLFLSDU
FRRUGLQDUH H ULVSRQGHUH

/H VXH FRQVHJIJXHQ]H SROLWLFKH SRVVRQR PDQLIHVWDUVL VX
&ULVL GL OHJLWWLPLWG
4XDQGR L JRYHUQL UHDJLVFRQR LQ ULWDUGR OD SR®»ROOJDRE
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HFDWWHYWLRQRQGDRRIQAFSRYVRWBDVIRUPDE¥XGHEEDQGRQR
VWDWDOH FRUUX]JLRQH LPSURYYLVD]LRQH R QHJOLJHQ]D

&RQIOLWWL WHUULWRULDOL
/ID VEDUVLW¢ G DFTXD SX" DWWLYDUH GLVSXWH WUD FDPSDJQLCL
DOWH H EDVVH PLQLHUH H FRPXQLW¢ FHQWUDOL LGURHOHWW

SURWHVWD VRFLDOH
/| DXPHQGMHEUH]GHIDOLPHOQMVQWHU UK OLHRWQWOBRKGLG/IBFFXSD]LRQF
UXUROHDUHQHOO DSSURYYLSRKNYBRHRHVUBWRIW HENORHFHFWKILFKLHVW
GL VXVVLGL

OLOLWDUL]]DJLRQH GHOOD ULVSRVWD
1HJ W DGWHERODHVW LEHE LV D\BWUW UD G X QUL HY HDP L O L WADWI BBALL
HFFH]LRPHMQWUDOLE B R® BHH QED'S X HV V HYHHF H V VIDD OR ¥Q MRD
SX" DQFKH DSULUH WHQVLRQL FRQ L GLULWWL FLYLOL H FRQ L

SLDVVHWWR SROLWLFR
8QIRYHURKRIHVWIEHRHOLL:RS X' IJXDGDJQDHIH W VBIQB RW i UFRKRHD OO LV FF
SXDFFHOHWWJRSE GHRVHULRUDAPQWRELOD GRIAR. WIGHR HIRMHUQL
ODWLQRDPSFRM BBRIESH Q @HWDHS DO R GR VFRGWIR O RK KHA.CFDLIS D K& IW ¢
JDUDQWLUH DFTXD DOLPHQWL HQHUJLD H ULFRVWUX]LRQH

/HSURLH]GROQX ®XPHQWOIRRREDEGXIQN ¥ H QRRRO WRU WRIFDW W RHE U H
GLFHPEUH 6HEEH@WRQVLSRVVDQFREBRQIHUPRQWHFRV® RUILPBR

ULVFDOGDEPHIDWIRHFRDWRBRP BHQPRRODPELDP H@QWRDWLERFFLD
GLQWHQV VILFELWHR Q G D LLRWQLLF X DB PH Q SWDHMV IHRGHH J HWOLIPID LR Q |
H FRQIOLWWXDOLW¢ VRFLDOH LQ $PHULFD /DWLQD GXUDQWH L

3DUDJUDIR HVHFXWLYR
(OLL3R VISURIEBPKK QR HSULQFUSMEKILILREEOO DROR$
VWLRKXDBUREDEGBOIOWI KHJDJJLXQFD W HJRRROWRU WHURW W RHE U H
GLFHPEHGHO FKISHUVLULN@EOO LEHPLR —OHQRP HERSUR G XWASD W W L
GLIIHUH G]LPMHQR Q G D YLXFORIRD/ %/MF L NLXG D P H U HEHER QRX GVLFFLW ¢
LGP HULEDQW UIHAD U D REIPR UGHEX G P H U LHFID® O F XAQHHHP D]]R QL FKH
SUHVVLRMDDLPHQHU IS HV FOD O XSXIEEOHFB QWY FDDYXPDJJLRUH
ULOHY B®R®L WILWVD HEHID W WRHDJLURRPHPROWL S O LGIDAWXRQHI UDE L C
SUHH VLV SRYQNUWKU D DGI U D VW UKMEREWDN VDD SD F VWO WD@I®WD]LR Q|
VHQVLELOH H JRYHUQL FRQ OHJLWWLPLWG¢ IUDJLOH

OHG 2U | SES




&RBOXVLRQH

(OLL3R QR G H YHHV V HYULW RRRP Bl QH S R\G LFRO L P D MMLEEGRP BVFRR P X Q
DFFHOHU®GMIRIMFXDWLQRDP HGLFR O 5D WAAR HQGGEHLO O L Q WHYP\OLHW
GHOO HYHQWR DRODOD FAXIDBELW¢ GL DQWLFLSD]JLRQH GHL JRYHU

/DUHJLROQUHJ IDYIX HVWIRFOR@G HP R F U VR\WWIRQ V LIFFQRH) R PILW/ FDOP H QW
ULV W WDHOMM®HR U P DV MMWEH ® H WYAKIDLGFH ULDGEVLICALX D] B H QSAHDUWHL V W H Q W
WHUUHWRREWLFFL@RQG D HIRYFIH GEITXHVMWRHURLVFRR® VROWD QW
FKH (O 1L3R VLD PROWR IRUWH -0 ULVFKLR 2 FKH WURYL O $PI

(OLL3R SX'WUDV IR UPHEIMIPIR D QWHNFW®L P D W L FRGSFROOTHWILEER®H
QHOWOHFR PGINWEH®HFHQQRRLVXUMROWIWRWEHUMNENMHHALSLWD|LRQ
OPDSDF&MWISOW DOWDIWLQRD PEIBURMMHISRIROD ]| LRQUAD VW UDXQVLW K Q M/ L
HQHUJLD H OHJLWWLPLW¢ GHPRFUDWLFD GL IURQWH D XQR VK
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/DV X S H U IGIF CR&HW U RIS W @/LX D OG HVW R WDHOGWOHDUWF FRJDXBOKE GHOOD
SRSROD]WRQHDPE HFUFDO GHB®-// $PHUUPVLYD N HJILRIYLH
XUEDQLI]GHEWIDD Q H@POQSDLRUHQHUD]WRIZ. HLO OBHUFHQWXDO!
SHUVRRKHY LY RO LWW® HVFGOWD DROWWH (QWRO LO GHL
ODWLQRDPHWILFRPIQV2N O LFVRQRLSL FLWARGQBRSROD]EBQHEXQ
PLOLRSQSH UV RWBIX D O F X@HHOSLH U D QEEULHAHH W U R S R G H@DI@IHB\R R R
FLUFD OALWWHBXLGD@MRFRQRBFADID $P/MHWLADDY V XKRMU B/HOR Q G\RL

a XUEDQL]]DWD SL» UDSLGDPHQWH

~GPHU LD LOBL WDER @R Y XIMRVRUEQ¥RPUUGBIRDPSDJBHEHQRQ
VRQBLXVAELSWRJIJUDPPOHRQKUEDQEPRGRSSURSUH OB RY HUMAC
UDSLGDPGIQWDILFLUE® GHOSRERODXBEMGBIUHJILRQWDROWUH

PLOLESHUVRQMHEDUDFFRSFRIQGL]DRELHQMIRE Q LOFA&IHP HQ W D |
HGXFDWGVHFXURROWRPE UBPPDJJLEDUBHER Y HKWLE DKRADDFFHV VR
DIVHUYLEFIDVAXEHUBMRUUHPHGXIQM H\VEIDVVRFLDMRRAQWGB UHYD WL
FKH{URJDWHRU Y& IS X E E OXVWWDO+® O UW L FR DB DD X WIW®RR/ T X L O VEWD R
GRPDQERIIHUGIDE LW D ]WRBX D UGNW X WOMHX R YAHD VR Q& H | L Q ERIPGIL
LQIRUPDOL

20WILLH GHRDWLQRDPHRIGEBOHUMUULHYLFKVRQR GHMFH XUHH 10 XH
UD F F R/QW §\H D WWIHW R G SIIQS\RY HAH. OFLFWRQRR VMWIIMEH VB RRUQ L W R L
L QIR U FRGLW U B OQDOWAHEPVL O L ] VDA VYROUWDH VW 8 UUILEBEGRYR G G LVOB UH
HVLJHDQXRW L GLOKIHH WRQODWHOOQAISHU XUEG D OIHY|LFE@®SLVFRQ
RJQUW UDBWARF L W D URRQ Q HWIW Y YE RVRL B G HJI L WIRAH ] GRQUD VSR U W
SXEEOLGR G HJXIRQHF F HWDGLL S H Q G KE@]OIX¥W RK HO HU H Q G RVQRDHS L »
FRQJHVWLRQDWH H LQTXLQDWH GHO SLDQHWD

1RQRVWDSDVIBY D WP SLXWDHMKD IF L WO L QR D PHW D BOJRRY W BB G R
DIIURQW BUIHGK) | UD VW UK DWNA XERIBQE R Y X MWER D U WGIF U H V FOLRAQEBW O L
X O WD PIQAK HK DU D O O H DGALD WHRY W LGPHYGIWWIVE RI@IU D W Y DERY OBDRHT X G H L

WUDVSRUWL SXEEOLFL GHOO HQHUJLD H GHOOH WHOHFRPXQL
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6HFRQIGMW XBU %D GNRUOGRQRPRE XP ODHJLRO@WLQR DPHUL
GRYDXPHQWDWS$HFRPSOHWRYDDO GH®-/FLUFD PLOLDOUGROODU
DOO DSBEROPDIWALYDURRUDYVW U XMWSDXHYRDWL QR D P BWMWOMAP HQ
VSHQGRQBEXRWDQRGHID/SHOHQIUDVW WX WSWHVIMIRO VRO WAKD L R Q H
DG HFFH]LRQH GHOO $IULFD VXEVDKDULDQD

SHDWWURQDB]LDBHQWANQD L Y HEQMRR H UGRRY GH I L QLUM LV L RIY B
SLDGRIOISURSBELWARE WUDWHKIDBR@ELHWWLYIXBUGGL FSWROL
LOQYHVWLWRUL LQFOXVD OD ULGX]LRQH GHOOD EXURFUD]LD DI

*OLQYHVWLERIDWILAIY R HYURIYV W H GILELL@X OWBEIL V H J X D J OLINQY MAWIDA G R
SRWHQ]GBIO®XRYWHFQROKUML JQLISERIHWVAVDUBIEKHSULYLOHJL
O LPSIVWRIRL@@D OO0 MYL]Q R SISHHEH D W W UHDAWWHW WHQH GEHIY WO H Q W |
HFRVW URUWDPE VX GIXQBRSRODIERQEYHFBKIRD UHV VLY DHFFH QA
PDJIJLRYFFHVPEDQJQRCTEMDYRUHBRQYQRD P SJIDP P 5 IS D U WRUHLLY D W L
SHU SLDQLILFDUH LO IXWXUR

SOFXIRARYHUWIOWLQRDPHDQRRGRW VWDWRWEH BURPXRYHYKWDVWUXW:!
XUEDQHODYRGHERYHVRSUDWSHOVMBDR/BR@GURIJUDBRHLGLOSERIRODUH
FRPHOLQK&DVDLQKDLGD G UDVUGHLDR L% DUUIL® LOH3URJIUDPD
OHMRUDPIGHA D/ RU BRYVH Q WHDYDW IUR L BLL GBHH U8 U XX DY Q W H UY RI@WY IL
ULGXUEBHVRIGB®DOORIJSUH]PIFFHYVVERIEUR JHVOWIH JFROQMW UDV SR UW
SXEEOLFR XUEDQR H OD IRUQLWXUD GL DOWUL VHUYL]L WUD F
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/IHDXWRBKWEOICHKWLQRDP KD QEIRH UBDWRI U H@HWLH V VO RRIDLVE&H O
WUDVSEXMEHOLERWHIBFBRBWR RIUDFRIPHXBDSLAJDQVAWD &XULWLEL
%UDVHOBDQVOLDH(RIRWKRORPBALDDV SRFKOUNHIDOHWIHO @GR@ RPELD
7TUDQVDQWLDJR &LOH H OHWUREXV D &LWW¢ GHO OHVVLFR

/DVILGHVWHDP SOV YLOXGISR UWQHEXKESSBRY HIWH L FERWIXSHULQR

SURFH@®DOFFKLQREWURAWKHWDOOHQOWEDRRL]]DGHRQRJHWMRLD UO L

IDOO$OW UHWWSRUWRD@RN W DLEW ¥ WLD VGAL QW H UIHB P H U L/ADNV L Q D

JRYHPQQLFLEDOQQR. || LERDWG H E L WHFR/QG RFR QR P G\HE LWEEOL FR

QRQLQDQ]LPMIWNAHQWIDMRILO GH»-QHO DROWOH RJJWHILQRO
LQ %UDVLOH

/HF L WO/DGV L Q R D P W W DRIDRRY W SHQIBVWRW UDQ D B]LDBHQ WYX SSREDQR
PDTXHV@RO GRYXW®EDUHGE|IBHQDQYROLVWHPRE D@HI | HWWX Q
FRQVLGH URDYSRAOWONHH U Q D ]G R Q HROGILIEQ PHIQ R W U L OG E3RLO OVDRUQ R
GHWHRWEREDLRQ /IR Y U D@L OLQ Y H V VFIHW R DURD E HVIFB © D EAVWOD Y @ R
FHUFDB©GWOMDOW LQRDP ARICAILXNMRHD G L] IXRDK L DIIFD @R XQWRHUPLQH
SHOBUHVRIUWVED®QDHDGH FDSDBRELHQRUP DWEBDUHQE)HEEOLFKF
FRPSHWHQWL UDJLRQHYROH DIILGDELOLW¢ FUHGLWL]LD H ED\

&LVRQRSSRUW R B UWXD Q] IOIRUH. O XGIS R 1 UD VW XXE@EK PIH U L/DOW L Q D
GRYHXHVMRQGL]YRQWRBR GG LV DWW B D UWHF L WAR/@ O D E ROIUDFR¥RR Q
LVWLWWHBARPI® —-QWHDQD@REHHU SRUDWERQU L G XUOBKLEHJOL
LQYHVWLBHYWDQQRFKHVSORUIPOGRLRRESRUWXSHWDE FH G HU H
ILQDQ]LDPHQWL ORFDOL GDOOH REEOLJD]LRQL DL PHFFDQLVP

/IHFLWOMDWLQRDPKDQERINDHDROFISRUW B GIHFKR O ODDIGHUY¥YRUD JIHRV H

XQSURFHGMRLVLROQBOGMRUDYVSDVURQRVA H Q J/IHFQ WGMOUIHY L K@K Q R
XQ HQRUPH SRWHQ]JLDOH LQXWLOL]]DWR H XUJHQWH ELVRJQR |
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~VRQGDIDIXJIJORRWUDPQERD UDGRDY LOHOUYIHVSWIL FHERPR G D P HDQ\B B W L
QHODPWHQ]GERMRWRD DOWRVHVWRPSIRQL]DIFRQVROLGDIBDIRPHQR
SROLWLFDPHOWRORUREDVBRYVDGIDOY RWRQWL OHO¥DLJRLDXSHUD
OHJJHUPHQWH LO WUDGL]LRQDOH YRWR DQWLSHURQLVWD

AXHVWR Y LJQLFKHOLONWBBIUGH GGRQLIAKH SRODUL]]DOUBRBBAWLQ
SRW U HAERE L DY N HH O H O DQWLSHBERQWMROBRUJ®HFLVLYD
2UMPHUXK) DR Y LML | L B\W BFARID W L GYOLL\V® §Q L DGL Y H Q BADYXUIHR OXA\D
SULQFLSLR RUGLQDWRUH GHO YRWR

~YRQGDGEEBBR\HFFUHQOLWDMIRHLO OXJOKR FDWIOLY H®PIRRQDOH
FREGQPDUIJLQHUURLUH PRVWAKIHO YRWHUBHEMBORQDQGLGDW
QRQ JUDGLWR SXU GRQREHBILOWOMY. $0 EQQW UDUHEER WHVVR
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SHHYLWD@WHWRGREBHURQLVPRLITHUHFQUDGRW®HPHQD SXQWID
VLPEROLFDORPBRWW B RWHKQG IFKIHOY RWR WL 0ROFHRIYHMOBULPAIROWD
DO GL VRSUD GHO YRWR DQWLSHURQLVWD

/RVW HWWRX ®RR/ WRIKHM GRPDQGEFDPELDPHDMWRLXOAH FRQWWR
FKHSUHIHUDWOFRIQW L QGHO®RY HUQIROMMLIVHQ]PRGLILFKIFRQ
FDPELDPB®WXDGIGIR ULHQW DPRIQMARD BRL QGVHEXIPIRE HKD PELDPHQ W F
LO SUHIHULYXKQEERMPLQLVWULFIDFEHURQLNP® XQ DOWHGQDW!

RSSRVL]LRQH QRQ SHURQLVWD

- CDWROHYQOR®HKHLOMLBFRQILSHWRAR@R $CFRQWUBRQR L XD
HVVHIBIDQGLERWRY LG XDBAFR@WHW @ URE O KM XALFKK® W XDRU]D
HOHWWE&RDIABL»YXOODDPPHQWDEARQ® RSSRMLXR@B ER O HG HO
SHURQLVPR FKH VX XQD PDJJLRUDQ]D VRFLDOH SLHQDPHQWH F

&ERQWLQXLW¢ FRPSHWLWLYD GL OLOHL
6HO HFRQRRUIOLRUBIDVD QDU FXSHWBRAWRHUBFTXHWHAB LQI0ODJHR@H
FRQWH@XWBX WUDVIRUPHXYXEB WWXSUQARPDLQRUDIQPDQRIPDIIJLRUDQ]L
HOHWWRQDOHHVWRVR O RWRQWL OUDMHDUUHEREHNVHQXWMRSSRVL]LR
FROQWLQXHUHEEH D GLYLGHUVL WUD SHURQLVPR FHQWUR SUR
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SRODUL]]D]LRQH OLOHL .LFLOORI
6HLOLILBEWERY HURWRHVWAOHUR Q LWIPHR\DRHU G L QIDRJIHR SO HD G H B K DS
.LFLGBXRWUDVIRUPHEIMIQ FLSSOARMR SSRV L] -RI@RKW GD FMIRVL % X ORP D C
FROORFPHGLULIJIBQWHFROQFLXCOWMR O RSSRNRUARQHSDYDR&WULVWLQI
.LUFKQHU FRQ LO H DODXULFLR ODFUL FRQ LO

7HU]D YLD GL RSSRVL]LRQH
~ODWRFRGXRO GHVLGHBDPELDPHEDQRQHFWUWNULDPHBWRIQLVWI
a PROWRSRUWBRWBSSUHVH@REDYBRXQ RS]LREGHUPREHURW®D
FHQWRRN L UFKQ HIH® WE X W WDXYH\DWRD | DS SDGHV S HU Y RL GRX Q D
OHDGHUVKLS QD]JLRQDOH FKLDUD

3HUFK« OD VLWXD]LRQH HOHWWRUDOH DUJHQWLQD FRQWD SHL
&RQWBW WD JLRGW LRRXRBHUFE G UJIJHEGRQYIDHNY HUHV SHULGH QW
DJIJLXVWDRMGMRE B VYRR VH U GCIHOBHI L RIDIH® X AV L WA&H W WERHID O H
IXQJHGDULIHULPHGWRRLVRIQMRIDWL SR D OWRYH F®E DO X WDAQLRD W H J L
VLPLOL GL VKRFN ILVFDOH H DSHUWXUD HFRQRPLFD

— /' HF R Q0GR BR1 U FIK® WRKRH DR VDR W L ¥ IXCHUDIR VDR W L S H WRXQILWW DV F
XQPXWD]LE&8ERDDUL]] DU RQPVEIDDID O/IVHEHFIR QLVPR DQWLSHU
YHUVR XQ DVVH SL» WLSLFDPHQWH ODWLQRDPHULFDQR GL JRY

~“QVHUWRRIFHUFEBHERORNUDDQL]]OWOQODW] DO DV BISH UMWSIRVVLELOL
GLXQDJLFRQILJXUDH DR QW HSARID L WIHFRHVWRD]IWR XVALRUIDQL]]DUV
SRWUHERRSHOBORJLEDQDWWPLOHLVPRLUFKQHULQF®PRRRQWUDUL
O HOH]JLRQH WHQGHU¢ QXRYDPHQWH D SRODUL]]DUVL WUD L G
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