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20 x (772 (/1% *
/ LQVWD OOD ] LRQH GL SDQ

QHOOL IRWRYROAM LFL VXL
WHWAL GHGM FDVH R HGULFL VXL
FDSDQQRQL LQGXWWUIDQ VXL
WHUUHQL DJUFRQ VXJQ HO
P HQW GLDUUHGR X UEDQR R
Y LD UIR

* QP SIDQWIRWYROAD LFL
S RWRQR HWHUH

X QRQ
TXDQGR DSSRWWL VXL

LQWHJ UD WL

WH UUH Q L
X SDU LD® HQWH LQWH
JUDW TXDQGR DS

SRWL VX MWHWAL R HQOi
P HQW. GL DUUHGR XU
EDQR

X LQWHJ UD WL TXDQGR

Q VRWIWK]LRQH GL

SDUW GLHGULFL

)2 72921 7%$7,&2

* QP SIDQW GHYRQR HWHUH
FROOHJ D WL D GD UHWH H Q4 WAUL
FD R D SLFFRQ{ UHW. LVR ® WH H
GHYRQR

HWHUH GRW W GL

FRQ WD WRUL FKH FRQWD E LQ]
] QR
TXHG P P HWD QHGD UHWH

OHQHUJ LD S UR G R WAD

H TXHGD FRQVXP DW
/' D WDULIID LQFHQWLYDQ
WH UFRQRVFIXWD D WWR®R GL
UP ERUVR SHU G VSHVH W
WHQXWH SHU ® UHDQ]]D] (R
QH GHMIP SIDQWR IRWYRO
WDIFR g GUIHUHQ]LDW 1Q
EDVH DGD WJQAD H DGD W

SR®RJIWD GHGIP SIDQWR IR

(9 2 / sH=REoNNTNNG

WRY RQOAD LFR 6L YD GD XQ

P IQWP R GL FHQWHVLP L
SHUNLRZ DWNS URGRWAR GD
JA P SIDQW FRQ L SDQQHG
D WHUUD P SIDQW QRQ LQ
WHJ UDW. FRQ XQD SRWHQ]D
QRP LQDG QRQ VXSHURUH DL
IlQR DL FHQWHVLP L
SHU TXHG LQWHJUDW QHJQ
HGULFL P S IDQW LQWHJ UDW
H VHP SUH FRQ XQD SRWHQ
]D QRP LQDG{ GH@®LP S IDQWR

QRQ VXS HUWRUH DL

/' D WDULIID VL LQFUHP HQ
WD GHO SHU JQ DXW
S UR G X WAR UL

FRP SQGIWDP HQWH DXWRVXI
IFIHQWH H DQFKH LQ JUDGR
GL FHGHUH DGD UHWH OHQHU
JID SURGRWAD LQ SL+ 6LDS

S QrFD VR R DJQ P SIDQW.

QRQ LQWHJ UDW. H FRQ S RWHQ

]D QRP QDG QRQ LQIHULRUH

DL . : SHUVWXRG® RVSH
GDAQ &RP XQLILQR D P LD
DEIMDQW HG HGULFL SHU FKL
UP XRYH FRSHUAWKUH LQ H
WHUQIW R FRP XQTXH FRQW
QHQW. DP LDQWR

+ D GLULWWR DG XQ DX
P HQWR

G H 00D WD ULI'I D

DQFKH FKL DSSURILWMQGR
GHOIRWRYROMM IFR DJJIXQJH

DOQXRYR P SIDQWR X Q X VR

S Le HI | LFLHQ WH G HOOH

QHUJ LD HG g LQ JUDGR GL

R WAH Q H UH XQ ULVS D UP LR

HQ HUJ HWLFR FHUWLI LFD WR

GLD® HQR X Q D OMIR
D QYHAGR GL SUHWD]LRQH
HQHUJ HWFD GHG®HGULFIR R
G H@X QLW P P RE LQD UH
YHGL LQWHUYHQW. ULT XD alL
FD]LRQH HQHUJ HWFD HGULFL
,O SUHP LR FRQVLVWH LQ
X QD P DJJLRUD] LRQH

S HUFHQWX DOH GHOOD WD

UL b S DUL D OoD P HW

GHOOD SHUFHQWXDOH GL
ULGX] LRQH GHO IDEELVR
JQR GL HQHUJLD FRQVH

J X LWD H G LP RVWUD WD
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ILQR DG XQ P DVVLP R GHO
LQ S Le

* OL LQFHQWLYL VRQR HUR

J DWL S HU DQQL GD OO

HQ WUD WD LQ HVHUFL] LR

GHOO LP S LD QWR

$ 00D WD ULI I D LQFHQWL

YDQWH VL DJJLXQJRQR

S HU LOVRJ J HWWR UHVS RQ

VD E LOH G HOO LP S LD QWR

IRWRYROM LFR OH VHJ X HQ

WLRS]LRQL

S5LVSDUP LR QO ERGHIWAD X W

Q ]DQGR GHQHUJ ID SURGRW

WD GD @LP S LDQWR

1 HOFDVR GLHQHUJ LD HGHWAUL
FD SURGRWAD LQ HFFHWR UL
VS HWAR D OS URS UR IDE E LVR

J QR

3 URYHQW. GHULYDQW. GDaD
YHQGIMWD GHG@HQHUI LD S UR
GRWD LQ HEFHWR D OJ HWR UH

GHGD UHWH DG XQ SUH]IR

ILWDWR ' HAQEHUWD $ ( (* Q
6L VHI QD® FKH GDO

JHQQD IR VHFRQGR

TXDQW GLVFLSAQDW GD D

" HQEHUD $ ((* Q

FKH DEURJD

® ' HQEHUD

$ ((* oD VWLS X 0D
GL QXRYL FRQWUDWWL DY

YLHQH FRQ LO™* 6( T XDOH

QXRYR LQ WHUP HG LD WR UH

FRP P HUFLD OH WUD S UR
GXWWRUL H VLVWHP D HOHW

WULFR ,Q DOMHUQD WY D LOVRIJ

JHWAR UHVS RQVD E LOH G H®LP

S LD QWR IRWRY ROAD LFR SXz
YHQGHUH OHQHUJ LD SURGRW
WD VX O

P HUFDWR QE HUR

' HQEHUD Q

SHU P SIDQW GL SRWQ]D
QRQ VXS HURUH DL N : VL
SXz VFHJQHUH GL DS S QFDUH

¢ 6FEDP E LR VXO S RWR

VFDP ELR GLHQHU ID FRQ @
UHWH HOHWWLFD WJD OHQHUJ LD
HOMHWAWLFD P P HWD LQ UHWH H
T X HGD

S UHQ{Y D WD G D D

UHWH 6L q LQ DWWHVD GHOD
GHQEHUD $ ( (* FKH LQQDO

1D @ SRWQ]D D N:



,QFHQWYDUH ® SURGX]LRQH

GL HQHUW LD H OH WAWULF D GD

IP SIDQW VR®UL IRWVRYROWD L

3 HUVRQH I LVIFK H S HUVRQH

J X UG LFK H TXWQGL DQFKH

LP S UHVH VRJJHWAL SXEEQ

,0 &RQWR HQHWID g XQ

P HFFDQLWP R LQFHQW.Y D QW
FKH UFRQRVFH DO VRJJHWR
7DULID

EHQHILFIDUR X QD

SHU RJQL N: GL HQHUJ LD

SURGRWAD GD P SIDQW IR

WRYROWLFL 7D@ P HFFDQL
WV R KD FRP H RELHWAYR
TXHGR GL UP ERUWUH O
VS HVH VRWHQXWH GDO VRJ
JHWAR FKH UHDQ]]D OLP
S LD QWR

,Q DOWH SDURGH J QLQFHQW
YLYHQJRQR HURJ D W LQ
"FRQWR HQHUJ D" FIRg VX GD
EDVH GHG®HQHUJ LD H O WAULFD
SURGRWAD H YHQGX WD D

WD ULID DIJHYR®W DOJH
WRUH QD] LRQD G $ WAUD YHU
VR LO° FRQWR HQHUJ LD p ®
SURGX]LRQH G L HG WAULF LW

GLXQ P SIDQWR IRWYROAD L

x O VRJJHWAR UHVSRQVDE LHH

GH®mWP SIDQWR VLUYRQAGH D

X Q S URJ HWWLVWD S HU

OHOD ERUD] LRQH GL XQ
S URJ HWWMR S UHOLP LQ D UH
VLUFRUGD FKH GOLP S IDQWR
GHYH

HWHUH UHD Q] ] DWR

VHFRQGR ¢]] QRUP D WYH

WHFQLFKH GLFLSAQQDW GDO

' HFUHWR P LQLVWHULD 4

FL LQ VRVMWK] LRQH GHOFRQ
VXP R GL HQHUW ID GD IRQW

WDGU LRQD QA

62

FL FRQGRP QL FKH VL D WX G

P DQR @ UHVS RQVD E LW

FR g UHP X QHUDWD S HU
DQQL
1 % /-IQFHQWYR QRQ g
FXP X ®ELH FRQ FRQWILE X W
IQ FRQWR FDSIMD @ H R LQWH
UHWH HFFHGHQW LO FR

WR QY HWP HQWR HFFHWAR

SHU H VFXRO H VWX WAX UH

VD QUMD UIH S X EE QFKH FRQ
DIJHYR®]IRQL IVFDQ OiJJH

2 UHFXSHUR SD
WP RQLR HGLAQ] IR FRQ FHU

WIIFDW. ELWDQFKL H YHUG L

/ lQFHQWYR QRQ g DS S QFD
E LOA

D @WHQHUJ LD S URGRWAD

GD P SIDQW IRWYROAD LFL
UHDQ] ] DW SHU REEQIKL GL
QiJJH O H O
FKH HQWJHUD QQR LQ

GRSR

HVHUFU R Lo

,O0 6RJJHWAR DW

WKDWRUH g LO* 6( 6SD

2 &80
IHE E UD LR H IQ SDU
WFR® UH g QHFHWD UR FHU
WILFDUH @ FRQIRUP W GHL

P RGXQ Q VLAFIR FULWD L

QR R IL®P VRWAMGI DGaM UL  x
VS HWAYH QRUP DWYH & (,
(1 H&(, (1

3 HU DFXQH WSR®JIH
GL P SIDQW LWJUDW H
FRQ SRWHQ]D VXSHURUH DL

N :
QR
WD Q G D UG

TXD®UD QRQ VID
GLVSRQLE LA S URGRWAL
FHUMULFDW. g
VX IILFLHQWH X QD G LFK LD UD
]IRQH GHOFRVWX WARUH FKH

DWAMHWL FKH LOSURGRWAR ¢
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H®WP SIbDQWR G-RUD LQ SRL
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SURJHWADWR H UHDAQ]]DW
SHU SRWU VXSHUDUH O
S URYH S UHY LVWH G D b

QRUP DWYD
LO VRJJHWAR UHVS RQVD E LOH
VL IQIRUP D SUHWR OXIILFLR
FRP XQD®™ FRP S HWHQWH

VX OO LWHU D X WRUL] ] D WL

YR GD VHJ XLWH H UFKLWHGH

UH O DXWRUJ]D]LRQL S UH

YIWH H O SHUP HWR GL

FRWWX ] IRQH GH@LP SIDQ

WR SHULP SIDQW VXS HUR
uL D N : QHFHWD UD ®
9.8 SHU TXHG LQIHURUL

VXIILFIHQWH * | $
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x O VRJJHWARR UHVS RQVDE LH

LQ R QWUD LO S URJ HWWR

S UHOLP LQ D UH GH®@LP
SIDQW DO J HVWRUH GL
UHWH ORFD OH (QHO 3

FHD HFF H ULFK LHG HUH

OO FRQQHVVLRQH D OOD
UH WH
X ,0J HWRUH GHGD UHWH HO1W
WILFD QRFD G4
YHULILFDWR OD FDSDFL
Wj GHOOD UHWH DG DV
VRUE LUH OHQHUJ LD FR
P XQLFD DO VRJJHWAR UH
VSRQVDE LM GHGLP S IDQWR
LO SXQWR GL DOODFFLD
P HQWR DGD UHWH X QLWD
P HQWH DO SUHYHQWYR H

DLWHP SLGLUHDQ]]D]LRQH

)2 729211 7% ,&2

&RQ ORELHWWLYR GL VWD

E LOLUH FRQGL] LRQL GL

FRQQHVVLRQH RE LHWWLY H

WUD VS DUHQWL H QRQ GL

VFULP LQ D WRULH os$ ((*

KD UHJRODWR OH FRQGL

] LRQL SURFHGXUD OL HFR
QRP LFKH H WHFQLFKH S HU

OHURJD] LRQH GHO VHUY L

JLR GL FRQQHVVLRQH GD
SDUWH GHL JHVWRUL GL
UH WH

x O VRJJHWAWR UHVSRQVDE LHH
YDXW O SUHYHQWLYR H

GHFLGH VH DFFHWWD UOR R

GRSR DYHU

P HQR VH OR D FFHWWD
SURFHGH D FKLX GHUH LO
UD S S RUWR FRQ WUD WWX D

OH FRQ

LO J HVWRUH GL

UHWH S HU LO ULWLUR G HO
O HQHUJ LD

FKH VD Uj

SURGRWWD /D GHQEHUD
GH®DS$ ( ( * Q
P RGULFDWD H LQWHJ UDWD
FRQ 1 GHQE HUH Q
Q Q
Q H Q
GHILQLVFH LO FRWR

|O

GHOVHUY U IR GLUMWUR GH®
HQHUW LD O VRJJHWAKR UH
VSRQVWOELH SDJD DO JH

VWRUH H G WDUUIH SHUGDF

TXLMR GHGHQHU LD GD
SDUM GHO JHWRUH $ O
ULJ X D UG R Lo QR
YHP EUH O$ ( (* K D
HP DQDWR XQD QXRYD
G HOLE HUD FKH
DEURJD @ GDO
WU QQH FKH SHU
DFXQL DUWFRQ DUW
FRP P L H FUHGR
YDAGL ILQR DO

FKH LP SRQH

oD VWLS X OD GL QXRYL

FRQWUD WL FRQ LO * 6(

T XD OH QX RYR LQ WHU

P HG LD WR UH FRP P HU
FLD OH WUD S URG X WWR UL H

VLVWHP D HOHWWULFR 3 HU

JA P SIDQW FRQ SRWQ] D
QRQ VXS HURUH DL N: g
S R WLE LOH

DFFHGHUH DO

UHJ P H GHGR VFDP ELR

VX OS R VWR
LO VRJ JHWAR UHVS RQVD E LOH
GRSR

DYHU UHDQ]]DW

OlP S LD QWR LQ R GAUD DO
JHWRUH GL UHWH RFDOI @
FRP XQLFD]LRQH GL IL

QH ODYRUL

LO J HVWRUH GL UHWH OR

FDOH SURYYHGH DG DO

OD FFLD UH OLP SLDQWR D Qb
UHWH HOIWALFD KD D GL
XQ P QL
D XQ P DWIP R

VS RV LRQH GD

P R GL
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VL JIRUQL @ YRUDWY L
IQ EDVH DAD FRP S Q1WIW
GHL® YRUL

SHU SUHSDUDUH @ ULFK LHWD

GLLQFHQWYR DO* 6( H GH®

HYHQWD@ S UHP IR DEEL

QDW D@XVR HIILFIHQWH GHO
OHQHUJ LD LO VRJJHWAR UH
VSRQVDELH XWQ]]D ODSSR
VIMR

S RUW OH LQIRUP DWYR

G HO * 6 ( K Wws Vv

IRWVRYR® WFR J VH LW D WAUD

YHUVR O TXDO VL SUHSDUD

GLWUHWD P HQWH @ GRP DQGD

G-lIQFHQWYR DWHP H DG
DFXQL DAHIDW P RGX®
VFKHGD WHFQLFD P RGX®
FRUUWVS RQGHQ] D DGHJ D W

HHWWRQLFL TXDQ OLQVHUL

P HQWR GL IRWJUDILH GHO
OlP SIDQWR UHD Q@ ] DWR HFF
HQ WUR JLRUQL GD 00O
HQWUD WD LQ VHUYL] LR GHO
OlP SIDQWR LOVRJJHWAR UH
VSRQVDELG ID SHUYHQLH D O
* 6( @ UFKLHWD GLLIQFHQW
YR /D GDW GL HQWDW LQ
VHUYL IR GH®LP SWDQWR q @
SUP D GDW XWOMH D GHFRU
UHUH GDA TXDM VRQR YH
UULFDWH WKWAH @i VHJ X HQWL
FRQGL LIRQL

X OLP SLDQWR q FROOH

JDWR LQ S DUDOOHOR D OOD
UHWH HOHWWULFD
X ULVX OWD Q R LVWD OOD WL
WX WWL L FRQ WD WRUL QHFHYV
VD UL S HU OD FRQWD E LOL]
]D]LRQH HQHUJ LD

X ULVX OWD Q R D WWLY L L

FRQWUDW WL GL VFDP ELR R

FHVVLRQH HQHUJ LD HOHW
WULF D
X ULVX OWD Q R D VVR OWL

WX WWL J OL HY HQWX D OL RE

EOJKL UHODWLYL DOODF

FHVVR D OOH UH WL
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! GLVSRVJLRQLGHO" 0 FRS LD GHOOD FRP X QLFD
WS R@®JID P SIDQWR
QRQ

FRQGU LRQL FKH FRP SRUW

] LRQH FRQ @ TXDM™ LOJH

GL LQ FR UUH UH QHGH

VWRUH GHGD UHWH RFD ™ KD

QRWILFDWR DOVRJJHWAR UH

QR ® QRQ DSSa@FDELAW R VS RQVDELH GHG®LP SIDQWR LO

QRQ FRP SDWELQW FRQ Ja
$ 0" 6( YD WDV HWD @ FRGLFH [GHQWILFDWYR GHO
LQFHQWY L SXQWR GLFRQQHWIRQH D ap
VHI X HQWH GRFXP HQWD] R
UHWH GHGLP S LD QWR IRWR
QH IQ RUL LQD H GRFXP HQWD] LRQH ILQD Y R QWD LER

OH GLS URJ HWWR

ULFK LHVWD G L FRQ FHVVLR UHD Q] ] DWD LQ FRQIRUP LW FRS LD GHOOD GHQXQFLD

QH GHOOD WD ULIID LQFHQ DA QRUP D & (, Iy GLDS HUWX UD GLRIILFLQD

WLYDQWH WWDP SDW GDO P DW GDOSURJHWAWD R HO{WAULFD S UHVHQWD WD D O
SRUMD G * 6( HIWP DW Gpo WHIFQIFR LVFUWR D @D & R 08 ) 7 RYH UFKLHWR
VRJ J HWAR UHVS R QVD E LO¥ SURIHWIRQD G FRUUHG D WD
GD D® HQR IRWJUDIWH H
VEKHGD WHEOQLED 1LOD oH GD HWERUDW JUDILFLGL
GHWAD J QR GHGLP S LD QWR
GHOO LP S LD QWR
WD P SDW GDOSRUWD 1
HOHQFR GHLP RGXOL IR
* 6( HIWP DW H WP E UDW
WRYROWM LFLH GHL FRQ
GDOSURIHWIRQLWMD R WHFQL
FR LVFUMMAR D@D ER S URIHV Y HUWLWR UL
VIRQD Q4
FHUWLI LFD WR G L FROOD X G R
GLFK LDUD] LRQH VR VWLWX
WLYD GLDWWR GLQRWR GLFKLDUD] LRQH GL S UR
ULHWj WDP SDW GDOSRU S ULHW, GHOOLP P RE LOH )2 7292178 ,8&2
Wi * 6( VRWARVFUMMAD GD O GHWQDW D G®LQWD ab] LRQH
VRJJHWAR UHVS RQVDE LO4 H GH®LP SWDQWR RYYHUR DX
FRUUHGDWD GD FRSLD IRWR WRULJ]D]LRQH D GOLQ WD abD
WD WFD QRQ D X WHQWFD WD ] LIRQH VRWAR VFULMID G D OS UR
GLXQ GRFXP HQWR GLYDQ S UHWD UIR GH@®LP P RE LOY
GLW GHOVRWARVFUMAR UH LQ
FRUWR GLYDQGW FRQ @ FRS LD GHOS HUP HVVR G L
T XD G4 VL D WAHWD FRVWUX LUH RWAHQX WR S HU
QD WK UD GHO6S OLQWD D ] LRQH G H@LP
WSR®JID GL IQWUYHQWR GL g nowrR RYYHUR FRSLD GHO
UHD Q] ] DT IR QH ® GHQXQFLD LQU LR DWALY L
FRQIRUP W P SIDQWR D
1250 $7,9% ' ,5,) (5,0 (172
VIRV Q " HFUHWR P LQLWHULD i FD P HGLQWH FRQYHUVIRQH
“$ WAX D] LRQH GHGD ' LUHWAL XJ QR P RGULFDWR H IRWRY RQAD LFD G HaD IRQWH
YD & ( UH @ WLY D LQWHJ UD WR GDO ' HFUHWR VR @ UH
DG SURP R]LRQH GHGMHQHU P LQLVWHULD OH G HO IHE ' HFUHWR P LQLVWHULD OH

JID HO{WMILFD SURGRWAD GD
IRQW. HQHUJ HWMFKH UQQRYD
E LOp

E UD LR " & UMHUL S HU
OLQFHQWYD]LIRQH GHGD S UR

GX]LIRQH GLHQHUJ LD HOHWAUL
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IHE E UD LR

FRQWR HQHUJ LD

1 XRYR



