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—$/-$ 26%. %
3DUMQ] D GDOWID SHUIGF IDSSRQH FRQ YR®

26%. $
$ULYR LQ DHIRSRUR 1Q * IDSSRQH HWDMHUP HQWR SUYDWR SHU
QKRWACDG + RWO
" RSR ICFKHAN IQ XQ SR GLUHD)
x 1RW P SRUBQM DUDUIYR J@ RSHIDWRW GRIDQDD
FROARGIDQQR HP HWHLDQQR L YRVAL 9 M/ SDWDSRUN 4 XHWR
FROWR@R UFKIHGH WP SR SHUBQWR @ HWHQ] ID®I DUP DUL GL
SD| IHQ D 5IFRUGIDP R FKH VB! SIRFHGXWD 2 REEQ DVRUD
&HQD H VHUIDVWD CEHD

265.% 1$5%
$OP DMOR YMWUHP R LO&DWHER GL 2 VDND  &ILFRQGDR GD
DP SL JIDWGEQL H PDHWRVH P XWD 1O FDAWMER RIILH XQD
VSGIQGIGD YV VXA AW
3DUMHP R SRL YHUR 1 DD DQWAD FDSMIG P SHUD®! H FX@
GHM \SILWYDOW JIDSSROHVH 9IMWUHP R LOFHBEWH 3DUFR GL
1DWD QRWR SHU L VXRL RGH P L@ FHYL FKH AUFRROQR
CEHDP HQM WD DEHL YIDRH WP SQ@ &RQUGHDWP HAWDIJHL
GLYIQL QHIMD WG] IRQH VKIQRIMB L FHYLVRQR RIJLIOVP ER®
GH® AWY H RITIRQR XQHVSHUHJ D XQED D FROMAR FRQ @
QDD H @ FX@MUD GFDBI
7UDWIQGRVLGLXQ SDUFRR P ROR DP SIR (FFRP SDIQDVRUH GDUE
SXQR GLIQFRQAR D@QIHAWR SUQASD®! GD @ RIQXQR SRWE
HVS®WDH A FKH Sl» JQIOMUHAD 3RWHW SDWHIJLDUH WD L
YIDRDEHDW YIMVBUH LCP DHWRVR WP SIR 7 GDLM FKH RVSIVD 1O
* IDQGH 9XGGKD GLELRQR H JRGHYL QQFRQOWR DYYIHQDWR
FRQ LAHUYLAKH SRSROQR MUHD
Q VHDW YIM\WD D ' RVRQERW IDP RVR SHU ®f ViXH LOWHIQH
P IORVH LFDQDQH P SID VAHID GLUMRWDOWH VWHHWRRG 1O
ORIR LGHD®! SHUSWDQ] DLH H YLYHUH GHQHUI LD GHED AWY &HQD
@EHD

26%.$ +526+09% .<272

"L SUPR PDMOR SWHQGHHP R IO WHOQR SWRIHWMGBI YHUR
+URWIP D &L GAUIHHP R SRL YHUR LO3DUARR GHOO HP RUD®I
GH@ 3DFH GL+WRWKIP D XQ OXRJR VP ERTFR H \RAFDQWM FKH
WDAFRQW @ WRUD GH@ AWY H UHQGH RP DJJIR DB YWAP H GHO
ERP EDUEDP HOR DWRP IFR GHO 4 XLYMWUHP R @ &XSRD
GH@ %RP ED $WP IFD 3DWP RQR 81 (6&2 1O0 XVHR GHMD
3D0FH H L PROXPHON FRPPHPRIDWL IPPHUL 1Q
XQDW RVMHD GLULGMRQHHP HP RUD
$OWLP IQH GHM® YMVD FLWOMHULHP R 1Q WHQR H WDJKHMR
YHOR @ YIHQD MR® GLO L DNP D XQR GHLAXRIJKL S [FRQH.
GHO' IDSSRQH ) DP RVD SHULORUL J DABJIDQW GHOBDQMDUR
G WXNXWKIP D AKH VRUH GUHWP HOM OQH®@I DFTXH GHO
PDH QWD RIWH VRHA VSHWIFROW H XQDW RVMHD
VSIUWD®! XQFD 1HO WGR SRP HWJIR SDUWMQD GD
+ILRWKIP DSHU. \RR &HQD @EHD

3HU LQIR H SUHQRWD]LRQL

LQWHUQR

RSSXUH VROR P
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. <272
$CP DMER 1Q] IHHP R @ JIRWQDWD FRQ @ YIMW DO XWKILP L-QDLL
7DIMKD  XQR GHL VDQWMDW Sb» [FRQH. GHO * IDSSRCH
&DP P IOHHP R XQIR L FHEEW WQQHO GL VRUL LRWL FKH WL
VORGDOR VXOP ROW -QDU. AHDQGR XQ SHUARUAR DI I DVHQDOW H
[P P HOAYR 2 JQLSRURGI 2 WIMR GRQDWR GD SUYDWR D] IHQGH 1Q
VHIQR GLJWDWXGIQH H QIR LOFDP P IOR LOFROWHHP R SIHRQ
VDQUDUL QDVFRW OH@ QDWID H QXP HRWH WIMYXH GL YRGL
VP ERQSIRWAMYL G DWDM GYQW -QDUL
$ VHIXUH ALVSRWMUHP R QHOT XDUAHH WRUFR G+ LIDWKL DP D
XQR GHIQDQIRQ Sy DXWIQWA_H DI I DVHODQWGL. \ RWR 4 XLDYLDL
WP SR CEHLR SHUSDWHIJIDIH WD DQWRKH VWDGIOH DARHRWROWA
H FDWH 1Q GUQR WDGE] IRQDQ HVSARUDQGR ERWMIKH DU LDQD@
QHIR] IHW GL GRBL RFDQ H ERXWI XH GL VRXYHQUU 8 QRAFDMRH
LGHD®! SHU DWDSRWDWIH FRQ FD® D MW RVHD XQIFD GL TXHWD
] RAD 3WIRHIXHQGR @ SDWHIJIDW XQIR LIOSHIFRUR FROWXR
FKH DMDYHUD +LIDWA DP D M. WDJJIXQIHWE GUHMIP HOM LO
WP SIR . L RP J XGHLD 4 XHWR FHBEWH FRP SGMR EXGGMWD
SDWP RQR GHOXP DQW 2 QRWR SHUD VXD IP SROHOW \WUD] | D
Q GUQR FKH W DIDAAD VWX .\RWR RIILHQGR XQD YMWMD
SDQRWDP IFDP R]] DILDWR VX@ AW H VXCSDHVDI J IR ALFRWEOW
Q WHWDW A IP P HIJHHP R WXEMR QH@QDW RVHD XQFD GHO
TXDUAMHH WRUFR G * IRQ 3DWHIJIDW WD ®f FDUIDWAUNAKH
VWDAEQH DFFRWROW H G WDG] LRQDQ FDWH 1Q BIOR FXRWH GHM
OYXWD GH® JHMWKH  $WDYHOHHP R DQFKH 1O VXJJHWAYR
7DWXP LYDWKL FRQRVHXWR FRP H 1O SROQW GH@H JHIWVKH  XOQR
CGHIQDQIRQSL |RWRIWD DWH IFRQH GH@ AW
SIRHIXUHP R 1QIIOH YHUR 3RQVRFKR DIDVWHOQDQM YIFR®

OQIR IOIXP H . DP R QRVR SHU L VXRL UMRWDOW WDG]] IRQDD H
@W RV HD WSLIFDP HOM N RWMVH &HQD GEHD

. <272
/ D JIRUWQDW Q] IHE FRQ @ YIMWW DO LONDNX M LOFHBEWH 7HP SIR
G2 IR XQR GH.MP ERQG.. \ RR -QMDP HOW UFRSHUR GLIRJ@H
GRWR WV_ULGWH HBU DQMP HOWM OH@®R WA QR . \ RNRFKL RIHDQGR
XQIP P DIICH GL WAWDRUEQDUD EH® 1D H DWP RQD 8Q AXRIR
[FRQIFR FKH XQIVAH VSILWYXDQA H SHUH] IRQH VMWD
SWIRHIXIHP R FRQ LO7HP SIR GL5\ RDQY QRWR SHULOVXR FHBEWH
JIDWGEOR GL SIEMD 1Q WMBI [HQ 4 XHWR VSO IR HWAHQ] DDA
RPSRWR GD WRHH H JKIDD WDWHODW QYWD
FROQMP S@J IRQH H DOMGBIQ| IR RITHQGR XQ P RP HQWR GL SDFH
SWRIRQGD QHOFXRWIHGL. \ R\WR
' RSR @ MW DL WP SQ@ A VSRWMHP R YHUR $WIDWLMDP D D
ERWGR GHL FIDIDWMADMAA. WHQIQL 5DQGHQ  SIFFRQ H SIWRUHVRKL
FRQYRIQ2 GDO IDVHOR WHW  WSIH GHO WDVSRUR @®FD®I
JIDSSROHWH &ROQUIMP R GLIXDUEDH | XRUW GDO LOHVMOR QHIQ
XOWP L P IOXW GHO WDIIWR D@DUIYR DO FDSRAHD SWRSUR
DFFDQR D@ WA IRQH WML WRYD IQDW @ VXJIJHWD . IP RQR
) RUAAWV !
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1RQ VL WDMD GL XQD YHD IRUHWD P D GL XQLOWE@) IRQH
DUMMID FRP SRWD GD RWMH ARG LQ DRUGFR WOVSDUHOM
DOMALFD GXH P HWL DOFXLLOWUOR VRQR HVSRVALDI | LQDW\WAMXW
GLNP RQR 1Q GYHULFR&UH P RWLWDG] IRQDD &KL® GHMGHD
SRME YIMVBUD FRQ FD® D GXUDQM LOWP SR @EHR L WRYD
SIRSUR DOXVAVD GHIMD W IRQH HG 2 1DA® HQM DAFHWEL®! D
SIHGL

8QD YROD DUWYDN DO FDSRIDHD GHO WHQQR 5DQGHQ AL
GUWIHHP R D SIHGL YHUR @ IDP RVD ) RIHWID GL %DP E» GL
$WDWKLDP D 3DWHIJHHP R QH@ SDUM QDB GL TXHWR
ORIR IFRQFR XQR GHLSL» |RVRJIWDIDWGHO" IDSSRQH SHUYLYHH
GHAVSHUHQI D XQIFD GL FDP P IQDIH WD DOMMP L EDP E» FKH

VHABQR VBQ] IRVLYHUR ICAH®R
&HQD GEHD

.<272 72.<2
3DUMQ DSHU7RN R GLSUP D P DIWED FRQ LOAHOR SURIHWAB!
" XWDOWM IOYIDJJIR SRWHW UDWDIWYLH DP P WDWH LOSDHVDJJIR
WSIFR GH@ FOP SDIQD JIDSSROHWH FRQ UMDIH FR@H H SIFFRQ
YIAJ J LFKH VFRULRQR YHBRALI XRUWL.GDA LOHWMOR
$ULYDW HVS®RWHHP R IO3DUFR GL 8 HOR XQR GHL XRIKL Sb»
VXJIJHWWL GL 7RNVR SHUDP P WDIH @ SUP DYHD * IDSSRQHWH
$YHPR GHO WP SR EHR SHU UDWDWIA. VADWBLH IRWR
QAP HWEEIQ H JRGHA. W RVMHD XQFD GHO SDUR
SWIRWHIXUHP R SRLYHUR $P H\ RNR XQ YLYDFH P HIFDWR UFR GL
SWRIXP L H VDSRUW DXWMHA. 4 XL SRWHP R JXWIILH SIDWY WSLH.
JIDSSROHM. 3WDQ R @EHR FRQ GRSSRUMXQW GL HVS®RWDWH ©f
VSHADQA GFDQH YLYHUH CHOHWI LD GHCP HIFDWR
1 HOALER SRP HRJJIR FKHAN 1Q 1Q KRWACH FHQD TEHWD

72 . <2
IMWHP R $VDNXVD XQD GH®@I | RQH Sk» WDG] IRQDQ GL 7RN R
IMWAHP R IOP DHWRVR 6HQVR M LIOWP SIR EXGGWE Sk» DOQWER
CH® AW  IOFRUWIADWR GDL FRARU GRIDWH LIRWDVWAL GH®! IRITH
DXWQQDQ 3DWHIJHHP R XQIR 1 DNDP IVH GRUL XQD YID WRUFD
UAFD G QHIRIL WDd] IRQDQ H WMHHW IRRG GRYH SRWHP R
[P P HJHA QHQDW RMHD DXWQWD GHO * IDSSRQH GL XQ
WP SR 6XFFHWYDP HOM YMWIHP R $NKDEDWD 1O FHGEWH
TXDUAMHH GHOHBWRQFD H GH@ FXOXWD RWNX 1 HO VLGR
SRP HWJIR ALVSRWMHP R QHOYIEWDOQW TXDUAHH GL 6KIQMNX
XQR GHL XRIKL S» IFRRQH H VSHWMIFROU. G 7RNR GRYH

P RGHOQW 1OAMWOP HOWR H YW QRWLDD WM IRQGRQR 1Q
XQDW RMHWD GDYYHRR XQED !
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4 XLYMWUHP R @ IDP R\D* RG] LG + HDG QP SRQHOW WD GHO
P RWMR Sl» FHBEWH GHO* IDSSRQH FKH GRP 1QD LOTXDUAHH GL
. DEXNFKR GDODOR GL XQ HGUIAR GLYHQWMD RWP DL XQR GHL
VP ERQ IRRIJWDIIF. Sl» DPDW GL 7RNR $ SRFKL SDWL AL
DVSHMAL 1O FHBEWH JDWR ' JLIDOQWA XQR VSHWEFROUWH
PDOIMKHPRIQ ' FKHWHP EWD SUHQGHH YIVD WD L SDD] ] LGL
BKIOMNX  XQD GH®M DMD] IRQL Sl VRUSUHQGHOW H YLLDD GHID
AWY 3LIRHIXILHP R SRLYHUR * RGHQ * DL XQR GHJQDQIRDSL»
DXWQWAL H DIIDVAIQDQW GL 7RNR  8Q IQMFDR OEILUQR GL
VWHWH YIX] T H LOXP L.ODW GD OQWUQH UFFR GL P IQXVFR@ EDU
VWRUFL H GFDQ GDADW RVHWD UWR  FDSDAL GL IDFFRQBH @
7RNR Sl» DXWQWD H QRWEOLFD 4 XL VL UAVSILD XQ IDVAQR
XQFR TXDWL AQHP DRIWIFR @®@QEQR GDL  JIDWEAHD
XEOUDP RGHUQLGHM P HWRSR@ &HQD GEHD

72. <2
9IMWMUHP R 100 HIM -LQIX XQR GHL VDQWDU Sl» 1P SRUBQW GL
7RNR P P HUR 1Q XQD YDWD RDM. YHUGH FKH FRQGIYIGH FRQ
QQFDQMYR®! 3DUFR <R\ RIL 3DWHIJHIHP R WD P DHWR\L DEHLL
VHROW H AL OVAHUHP R DYYROHH GDADW RVHD VHHQD H
VSIWWD®! GHO XRJR 6H VDUHP R IRUMQDW SRWHP R DQFKH
DAMMWMH D XQ P DWIP RQR WDG]LRQD®! JIDSSRQHWH
XQHVSHUHQ D WD H DIl DVAQDOW FKH AL LHIDBIE XQ UFRWER
XQIFR ' RSR @ YMWD FLVSRWMUHP R YHUR + DUDIMKNX XQR GHL
TXDUAHULSL> YLYDALH FRERWDWGL7RN R 1DP RVR SHUD VXD P RGD
HFHQWIFD H GHQHUILD JIRYDQI®! $YUHP R WP SR SHU LOSWDQI R
@EHR SHU HVS®RWH B GHEIH GFDQ WD FXL AHSHV GROL
SDMOH UMM JIDSSROHVL H VB DNL L WDGH} LIRQDD GROHW! D
IRUP D GLSHVFH USIHQLGLAHP DR ARAFROWR
6XFAHWLYDP HOM FL GUJHUHP R D BKLEX\ D XQR GHL TXDUAHLL
Sl IFRQIALH YIELDQWGL7RN R -Q1} IHHP R HVSERUWDQGR IADP RWR
-QRRAR GLEKIEX\ D QRR SHUHWHUH XQR GHJ QLQRURALSHGRQDD
Sl» DIR@GW DO PRQGR 9HGUHP R FHOWQDID GL SHURQH

DWDYHWDLH VP XOBQHDP HQW LQ WM B1 GLLH] IRQL
3LRVHIXILHP R YHUR @ 6VIVXD GL+ DFKINR LOBYJHQGDUR FDQH

I HGH®! FKH DMAVH LOVXR SDGLRQH &HQD GEHLD

72.<2 T%/-%
7DMHUP HOWR SUYDWR YHUR DHRSRUR VDAWQGR LOF IDSSRQH
FRQ IOFXRWH SIHOR GL URUGEL IQAP HOWHDEIDQ SHU SLHQGHWH 1O
QRVAR YR® GILHAR SHUGVIID

%/ -$
$ULYR IQVID
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— &RPH 3UHQRWDUH LO 7XR 7RXU
6HIXLTXHWMVHP STH.SDWDJJLSHURRP SGMILH @ SUHORW) LRQH GHOMR YIDJJIR

&RQVIDWIDFL

3XRLVAHI @HUH LOFDQD®! FKH SUH HUVAL
d T7HOIRQR
E : KDWSSS \R®RP HWDIJL

&RP XQIFDFAL 10 VRXU GL WR IQMHWH H LQYID L VHIXHQW GRFXP HQW D@ P DO

GRFXP HQWE Z RQGHUDQGYLDIJLFRP

e ) RVR GHOSDWDSRU/R GLVXWL L SDUMFLSDQV. RSSXUH FDUM GLGHQWA \H IOSDWDSRUR QRQ
& DOFRWD GVSRQEI®B

e ) RVR GHD WANVHLD VDQLIDUD VRE GHOQMARVEUR GHMD SUDWFD

e -QGLU]]R GLUMGHQ] D WABIRQR HH P DLOVR® GHOQMARVEUR GHIMD SUDAFD

5IFH IRQHHILLP D GHOFRQWDWR
" RSR DYHUUEHYXWR LGRFXP HOW WIQYIHHP R YIDH P DIAQCHROWDWR GLYIDJJIR
E /D ILPD GRYW HWHWH IDWD GUIVD® HQW GD FH@XMWH QRQ 2 SRWEIBI IDUD GD
FRP SXWU
SIFHYHWDLXQ 60 6 FRQ XQ FRGLFH
-QVHUMFLLOFRGLIFH RV$
) LP D GLHWIDP HOQWA FRQ LOGIVR VX@R VFKHWP R GHOMXR VW RQR
8 QD YRAOD FRP SGMIVR LOFRQWDWR VDU DXVIRP DVFDP HOVIA UHI IMWDVIR FRP H I LLP DVIR

9HU/DP HQVR GHUDFFRQVR

3HU FRQHP DIH @ SUHORW IRQH XQD YRAD |1LP DR LOFRQADMZ VDU QHFHWDUR YHUDLH XQ
DFFROR GL HXLR WDP M ERQULIFR EDQFDUR —GDW.SHULCERQUIFR WVDUDQOR USRUBWQHO
FROADWR GLYIDJJIR

6XSSRU/R VHP SUH GLVSRQLELM
SHUTXDMDWM.GXEEIR R IQ RWP D] IROH SXRLARQUWMBLALR SDWDIH D WRYDUH-QH@ QRWAH VHGL

¢ ) IO A9 WA GLOHRQD
¢ ) IMBIAS5XEDQR 3DGRYD
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127% $GHIXDP HQVR SUH ] R FDLEXUDQW

/ HVMH DHUIRSRUMDOH LFRWGLWDVSRUR LOFOOWR LOFDLEXIDQM  SRWRQR VXELLH YDUD] LRQLSHUI DWRUHMUQL
HV RVAD)] [RQLGH_FRWHQHU HWALH VWD) IRQLI HRSROAFKH

( YHQUDQDGHI XDP HQWVDLDQQR DSSTFDWQHOUVSHAMR GHODW — GHOSRGIFH GHOTXWWP R '/ JV H
QRQ SRWDQQR IQ RIQLFDVR VXSHIDLHO ~ GHOSUH| | R VRVB®! GHCBDFRKHWRR WKUMAFR

127$ 2 SHIDWYLGLYRM®R

* Q R ®f WDM! @ FRP SDIQID DHUHD H DOM. GHMRI@ RSHUIDWYL GH. YR@ SRWRQR VXEILH YDUD] IRQL SHU
GHAMRQH GH@ FRP SDIQID WWMWD H R SHU WDJLRQL GL FDUDMAH RLDQL} ] DAYR DORKH VHQ] D SUDYYMVR $QFKH
VIWD] [RQL FRP H RYHLIERRNIQ)  FDQRH@)] IRQL. VARSHUWL GHOSHWRQD®! GLERWER R GLWUD SUREGP LWFQH. R
DOVH HVLIHQ] H RSHIDWYH SRWRQR FRP SRUBILH P RGLLLEKH UVSHWR D TXDQWR LQL] IDB HOW SUHYMR

&LUVHYIDP R IOGILIWR GLVRVMIXILH LOYR® SURIDP P DVR FRQ XQDOM.QDWYD 1Q FOVR GLSIREGP DWFKH GLQDVLD
WFQIFD RUDQ] ] DWYD R ®RIMAFD JDIDQOWIQGR VHP SUH @ FRP SDUELOW FRQ OWOHIDUR GLYIDIJIR S IQRGAH
IDFRO¥ GH@® FRP SDUQID DHUHD P RGUIFDIH J@ RWDL GHL YRQ 1Q DXVRQRP ID 1Q EDVH D@ SLIRSUH QHAHWMW
RSHUDWYH

&$7(* 258 +27(/ ( 67$1 =(

+27(/ +RWO  LQSUP DFRD| IRH

&$0 (5% ' 233-$8&21 /(772 0$75021-$/( & QHAWXQVXSSOP HOR
6833/(0 (172 &$0 (5$61*2/$ VRR GVSRQELD HXR SO

&$0 (5( 75-3/( 48$' 583/ ( QRQGVSRQEID

6833/(0 (172 &0 (5(7: 4 OMW VR®R GVSRQELD HXWR SD|

' (T7$% 12 &267—-3%* $0 (17—

3UP R DFFRQVR GL SO DAVAU] IRQH

6HFRQGR DFFRQVR  JIRUQLSUP D GHM SDUMQ D

~OVD@R GL D SHURQD JI¢ FRP SUHVR QHOD TXRVD \RVBGBI GHOYIDIJIR GRYU HWHUH YHUDWR 1Q FROBQW. 1Q
HXWR DODFFRP SDJQDVRUH DODULIYR [Q* IDSSRQH / IP SRUR VHUYILE SHUMFTXIR 1Q GFR GHLELI GHWYI HILRYIDUL
H @ UFDUFD GH@® WWWHLD SHULWDVSRUNGFDQ

180(520-41-02 (0$66-02 3$57(&3%$17-
“QJXKSSR VLIQMQGH FRQIHIP DR DADIJIXQIIP HQR GLD® HQR  SDUMASDQW.

4 352*53$00$ 382 68%5( 9$5-$=21—
/ RGIOH GH®I YMWM HG HWFXUMRQL SRWHEEH WXEWH YDUDJIRQL SHU P RWL GL RUEIQH SXEE@R
WFQIFR RUDQ] ] DWYR H R FIP DWFR
/ H YW SUHYIM QHCBLRILWDP P D SRWDQQR TXIQGLVXELLH YDUD] IRQL
S LORGH SRWIELB! FKH D FDXVD GLHYHQWVSHADD GLP DQUHW IRQL SXEEQFKH H GL @YRU. GL UMAXWAMUD] [IRQH
DEXQLHGLL L MW OXRIKL YHQI DQR FKIXVLDCBXEETFR DQFKH VHQ| D SUHDYYIVR
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&RVWH GD VDSHWH SUP D GLYIMMDH XQ SDHWH FRP H LO* LDSSRQH

"OF IDSSRQH2 XQD GHVGD)] LRQH DI DVAQDQM UFFD GLWRUD EHT] ] DHP RGHQW 0 D2 DQRKHXQ SDHH
SURIRQEDP HOW GLYHWR GDAD QRAD FXEMUD FRQ DEWYGIQL UHIRBIH P RGLGLYLYHIH FKH SRWRQR VRUSUHQGHH KL
@ YMVD SHUD SUP D YROD 3HUTXHWR P RIYR SUHSDUDULEHQH SUP D GHI SDUMY D2 |RQEDP HOE®!

&2/$=21( -4 *-$3321(

Q * IDSSRH ® FROJIRQH WDSSUHAVHQ® XQ YHRR H
SWIRSUR WDYROLP HQR GH®I QRWH DEMGIQL BUDWR
D WDG] IRQH H D WP STAW $ GlLIHHY D GHIQ
WOQGDUG HXWRSHL H IQMUQDIRQDD GRYH \VSHWR
WRYIDP R UFFKL EXIIHWFRQ SIDM/ GRBL H \DDW O
FROJ IRQH JIDSSRQHWH SX HWHH
VRUSUHQGHQWP HQM GLYHUD 2 JQLKRWAO® GLYHUVR LQ
EDVH DA FWE SX* DYHUH FR®] LRQL GLYHUH DBXQL
RITIRQR FROJ IRQL Sl» YIHOQH DL JX\WW RFAGHQDD DO
SURSRQJRQR SDWNEFDRFRQ MR ] XSSDGLP VR DOKH
H FRQRUQLGLYHUWGXIH -Q P RVFDVMLQRQ?2 SUHYMR XQ
EXITHWP D YIHQH IRWMR XQ VHP STFH ER] FR®D) IRQH
VSHWR GD FRQUXP DUH 1Q FDP HD FKH SX' FRQWQHH
SDOH W R FDII2  H VBOR®D DQFKH FDUH R SHVAH R
]XSSH 4 XHWR 2 [O* IDSSRQH . DFFHWD FRV®FRP 2

DQFKH D VBYR®  3HU FKL SUH HUVAH VDSRUL | DP LIDUL 2
SRWIELBI SRUBH FRQ \k GD@VBID SURGRWY VHAKL H
FRQH IRQDAM QHO EDIDIAR 1Q WD FRPH EMRW
FUDANHUR VODAN GREBL  XWD SHU LOWUILDUH @ FRO) IRQH
@FDB! H EIMQADH G QXRYH HVSHUHQ H FXADUH FRQ
IXVINQRW

[ (67$1=( 41 *-$3321(

/ H FDP HIH GDEHUR 1Q * IDSSRQH VRQR P ROR SIFFR®!
UVSHAMR DIQ WRQGDUG HXURSHL S GHOWWR QRUP DB
WRYDWH VSD| LGL P T GRYHP XRYHULFRQ EDIDIQ@
JWDQGL SX°  UVXGBH GIIIFRORWR  3HU TXHWR
FROWAIP R VIYDP HOM GL SRUBWH P HQR EDIDIQ@
SRWELIB! SHUNYHH IORIJIRUR IQ P RGR Sl» FRP RGR
H SIDWFRR - GMWU P DMP RQDD VRQR VSHWR
IWDQFHVH @UKH| 1D P XQD P VXD FROMGH DD
WBQGDLG 1Q * IDSSRQH SHUGXH SHWRQH $QRKH ®1 VDB
FROIIRQH H ® WHHSWRQ SRWRQR HWHWH P ROR
SIFR® $0 PRP HQR GHO FKHINIQ 1O SHU/RQDBI
JIDSSRQHWH @ P ROR VAXSRRWR  TXIQGL B SURFHGXH
SRWRQR UFKIHGHH P ROR WP SR -Q * IDSSRQH @
DWROMVEZP HOM QRWP DBl FKH @ SX@ ID GH FOP HH
QRQ YHQID H I HAMDV TXRWEIDQDP HQM 4 XHWR QRQ 2
VHIQR GLGMVDWAQ] IRQH P D ULBGWH XQ YDERUH FXOXUD®!
P ROR WDGFDWR SHU L JIDSSRQHVL 1O UVSHWR GHD
SUYDR H GHI@ VSD|L SHWRQDDQ @ |RQGDP HQBB! Q

P RO FD\L 1O SHOVRQDB! HOAD 1Q WEBQD VR® VX
UFKIHWE R SHUFDP ELHWHQ] DD

Q DBXQH VWKWKH @ WDGL] IRQH QRQ HQWDLH DI I DAR
QH@ FDP HWD J@ DVAXJDP DQL SXQN YHQIRQR OVADW
D@HMMOR GHM® SRUD DSSHWL IQ XQD ERUD RSSXUH
GHYRQR HWHUH UFKLHVINGILHAEP HQWM DA UHFHSWRQ

6H GMGHDM FKH ® FOPHD YHQD SXO®

TXRWGIDQDP HOM 2 FRQW@EI® WIQDOUR DD
UHHSWRQ DADULYR
5(48-67—(127(-03257$17-

e UXRQD IRWPPD I[IMFD 1O WRXU URKIHGH XQD

SUHGIVSRM] LRQH D P XRYHUALD SIHGL

3HUFRUL JIRUQDAHWL. FOP P IQHHP R ALFD NP

DOJIRWR VX WILHQR SIDQHIJIDQM FRQ 1UHT XHOWM

XVR GLVFD®I

$OWODYD V[ L SHU FKL SIHHUVAH @ MBUH L

SHUFRUL D SIHGL 2 SRWELBI XW]DH WL D

SWRSUH VSHWH -Q* IDSSRQH LV LVRQR HARQRP LFL

HP ROR H I [EHQW

&RP XQIFD] LRQH VH DYHW GLIIFR®¥ D FOP P LQDWH

SHUGQIKH GIMBQ H VHI QDDWE® VXELVR

& $ FAKLORQ? DGDWR XQWRXUIQ* IDSSRQH

8Q YIDIJIR 1Q * IDSSRQH 2 XQHVSHUHY D XQFD P D

QRQ DGDWMD D WK 5 LIFKIHGH VSILMR GL DGDWIP HQWR H

UVSHMR SHUXQD FXGXD P ROR GLYHW/D GD@ QRVAD

3RWHEEH QRQ HWHUH LOYIDIJIR JLXVWR SHUW VH

e & +DLGILIFRW D FOPPIQDIH P ROM YIMWM L
I DQQR D SIHGL DQFKH VX SHUFRRUAIULHIROIL

e & &HUIKLXQ YIDIJIR UDMWDOW LOWRXU KD UW L
VRVWOQXWH JLRUQDWM SIHQH

e = )DLIDARD DG DGDWEUND WHIR®I H RUDU WIIGL
SXQWDOE RUGIOH H MBI IR VROR SDUM YLYD GHD
FX@XUD JIDSSRQHH

e & 1RQ DPL FDP EIDH DEIWGIQL FXAQD ®FD®I
XVDQ H H SHURKLSUH HUVAH LOFRP | RUARFAGHQVRG®!

6+4(1=2

P SRUBQOWM 1Q DMAD GHOSLRSUR WUDR DQRKH
GXLDOW LOFKHAN 1Q 1Q KRWIO? QHFHWDUR UHWELH 1Q
MBQIR 3DUDH DG DO® YRFH R GMXWEDH 1Q
UHFHSMRQ 2 FROMGHIDR P DBIGXFD] LRQH QHIM FXAOMLD
@B 4XHWR 2 10 *IDSSRQH YD FRQRVAXWR
UVSHMDR

X



6FRSUL&RP H) XQ] LRQDQR L1 RWUL7RXU

YWHQYHQXWL QHOOD QRVWUD JXLGD SUDWLFD SHU YLYHUH D
LQIRUPD]LRQL QHFHVVDULH SHU FRPSUHQGHUH O RUJDQL]]D]LF

&20 (6212 67587785%$7—12675-7285" 1 R ROVH DB YIMVIA VRSLD P HY| LRQDWA LOVRXU
7WDVSRULL WA JIDP R HIHHW FRPH WHQL YHBA. |oroxGH DQRKH DAL SHUFRUAL D SIHGL 1Q TXDUAHUL
DXVREXV BFDQH P HARSROAQH WRUAL WPSQ JIDWQL H ]JRH SHGRQDQ

* &DP P LODWH JIRUDIHH 3WHYHGIDP R XQD P HGID GLgpp pIgDIH @ SDUM LOMILDOWM GHEHVSHUHJ D
NP DO JIRUR VX SHFROL SHYDGIMP HOM 3 pSSROHVH TXIQGEL 2 P SRUDQM HWHH SLRQW. D
SIDQHI JIDQW VDVFRUHH DQFKH GLYHUH RWH LQ P RYIP HQ/R RIQL
* 1 RVD %HQH -Q DEXQLFDVL ®f GMAQ H SRAWRQR HAHH 31 (or
SHUFRUH VR® D SIHGL
e 3DXWD SWDQIR H &HQH / IEHH SHUGDIH @ SRWMEIW - (&-0829(5(02 $72.<2
DG RIQXQR GLP DQIIDIHA. FKH SLHHUVAH e 0HWR SIOPH]R Sb» YHRFH HG HIFHQM SHU
e ) GMELON 6H CEHR GLXQUADOIWKSSR R VAHITHH  yiyilH IOWDIHER H VSRWEUAL WD L TXDUAHL /D
SHFRUL DOMUDWL 1Q DXRQRPID  SWHYD  ppyr GL7RMR @ XQD GH®I Sl DYDQY DM DO
FRP XQIFD| LRQH D@ JXIGD DAFRP SDIQDWRH P RQGR SXQWD® EHQ RUDQ]]DW H FOSIEMH
SHP W GL UWJJIXQIHH WDSIGDP HQM RIQL
351 &$3%/ - 3(5&256- % 3A' - &1 &$00-41$7%  TXDUAHH WHQYD HWHH EGFFDN GDO WDIILER

8&217418%$7-9% FWBGIOR FKHSX HWHHP ROR IOMQVR

e )RUIHWD GL¥%DP ERR $WDWKL DP D e &DP P LODWH (WHQ] LDBI SHUHVS®WDUH LGHM @
o /XQKH]D NP GHD AWY
° ' MYH@® PHWM e 6FDM &L VROR P ROM VDB QH® W IRQL GHMD

© 8Q SHURUR [PPHUYR WD TXIHM H QDWD PHAR H VSHWR QRO AL VROR O \FDOI
SHFRWEIG! VR® D SIHGL 6HIQDDWM HYHQMDD b Rel) DVAHOVRU
GLLILFR®¥ SHUJ DUDQWH XQD YIMVD VIEXID
820 (&-0829(5(02 $.<272
°© [XQIKH]D NP PHOR HWMD WSHMZ D 7RNR 4XL A
°o ' MYH®R PHWM VSRWMUHP R SUHYDBIQMP HOW FRQ WHQL GRFDQ H
°© 8Q WDJIMR SDRUDP IFR SHU FRGUDIH GXH MW p\EXV SHU WDJJIXQIHWH L SUQASDD WP SQ

QR G .\RR  IPPHIL QHO SDFIMIJIR  jpGEQl H ORIKL GL IQMHWH * @ DXVREXV 1Q

WG] LRQD®H SDUAFRDWIH VRQR ICP H ] R P LIQRWH SHUP XRYHUL
* 3DUFRGLIDWD QH@I DUHH QRQ VHYIW GDL WHQL P D SRWRQR
°© /XQIKHID NP AUDICSHRUR Q] DG HWHH DIIR@W VRSIDMWR GXIDQM ®f RUH GL

°  8QD SDWHIJLDWD WD QDVKLD HWRUD SHUIQFRROADIH sy § 1P SRUIOWM HWHUH SO} LHOW H YLYHUH
DXWIQWED GLYIDJJIR 1Q* IDSSRQH

e &DWH@R GL2 VDND e &DP P LODWH $QFKH TXL WL FDP P 1IQD WD L MW

°© /XQIKH]D NP TXIQGLHWHH LQ EXRQD VDO(WM | IMFD 2 HWHQ] LD®!

° 8Q SHFRUR GD® P HARSROBQD DO FOWM®R gywiomuew S8VDLH L P HJL SXEEGEL @ SDUM

DMDYHUR JIDUWGEQL VXIJHWIHL H YMM P R ] DIDR . GH@\VSHUHG] D JIDSSRQHVH H RITUH XQ DWDJJ IR GHMD

VX@ WRUFD AKX WKLD IV REDOI
* ' D+LDWL DP DDA L RP [ XGHWD 8&20( &0829(5(02 $26%. %
* /XQKH]D NP FRQOUJHR GMYHER e OHWR 9%Q WHIMWD H YHRFH FRQHQM

* 8QD SDAWHIJID® WD &f WWDGIH WDGTIRQDQ H & \sRWEP HQWFRP RGLLQ MWD @ AWY
ERWMIKH WRUFKH GL . \RWR [IOR DORHBEWH 7HP SIR &DP P IODIH 8WBI SHU HVS®RWWH P HUDW H

ARPJXGHD SHU YIYHH @ EH®{]D DXWQWD GHO  TxpunHU VYDA
* IDSSRQH FOWER
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— VRXU JIRUQDTHLL 1QI] IDQR H WP LQDQR VHP SUH SUHWR
KRWMO VDOR GYHUH IQGFDIRQL USRUBM D
SWRILP P D 7XWBYID SHURKLGHMGHDWH SLIRHIXILH @
VHD® 1Q DXVRQRP ID R HVS®WDH XGMURLP HQM VDU
SRWIEL®! | DUR VHQ] D DBXQ SUIREGP D

&KL VAHI@HE GL QRQ VRUDDIH VXEDMR 1Q KRWO SRWE
UHQADWH Sl» VBUGL DXVRQRP DP HOW XWI} ] DQGR LP H L
SXEEQALR XQ W L D SLIRSUHVSHWH * @DFFRP SDIQDRLL
FRPH GD SIRILPPD \RUHDQQR VHP SWH 1Q KRWO
VDOR GLYHUH LQGIFD] IRQLD SWRIWDP P D FRQ LOJWKSSR
SHUJ DUDQWEH XQD FKIXVXLD UHIROUH GHM J LRUQDVD

020 (17— -9%5-

' XUDQW LP RP HQW@EHL FRP H LSRP HWJLH ® VHDM
JQDARP SDIQDVRU VDLDQQR D GIVSRM] IRQH SHUIRWQILYL
WWH ®f LQIRWP D} IRQL QHFHWDUH VX GRYH FHQDLH FR\D
YIMVBUH H VX HYHQUMDQDWYIW GD | DUH LQ DXVRQRP 1D
3RWHM FKIHGHH VXJJHUP HQW VX UMRIDQW ORIKL
GIOWMUHWH H SHIFRUL DOMLODWYL SHU LHQGHH @ YRVAAD
HVSHUHQ D DQFRWD Sl» UFFD

7XWBYID J@ DFFRP SDIQDRU QRQ DFFRP SDIQHDOCR L
SDUMASDQWIQ VSHALLAL OXRIKL GXUDQM TXHWP RP HOW
GL (EHW 6DWDQOR LQYHH SWRQW D GDUYL WWM O
IOGFD IRQL H FROMJ@ XWD OVADQGRYL @ TEHW GL
HVS@UDUH VHARQGR LYRVALIQMUHWLH UWP L

1H.P RP HQW@EHL VH QRQ YL VHQWM VEXU QHDXWI} | R
GH® P HARSROEQD YL FRQW@P R GL FRQMGHDH J@
VSRWEP HQW [Q DXVRQRP D XWI}]DQGR L\ L — g L 1Q
* IDSSRQH VRQR DI 1LGDELD VIEXUH | DA® HQM UHSHUELD H
SRWRQR DSSUMVHQBLH  XQDOMQDWYD FRP RGD SHU
WDJJXQIHH ® YRVAH GHVWOD] IRQLVHY D @ FRP SGMW
GHM LHM P HARSRQEQD

' 29( 35(/(9%$5( 4 *$3321(

3 UHIHYR LQ FRQVDQW.QHLVXSHUP HUFDW.

0 RN VXSHP HIFDW.JIDSSROHVL FRP H G FDWIQH
(GYHQ H )DP OO0 DWW GVSRQIRQR GL VSRUM@
EDQFRP DW $70 DFFHWIEID ~ RWH WX FKH
DFFHWEBQR FDUM GL FHGMR H GL GHEMR

LOMUQD] IRQDD FRQHQMQGR GL SUHBIYDIH \ HQ 1Q
TXDOIDWLP RP HOWR

&20()81=21%/% 68-&% &5' &$57$0 (752 "
' XWDQM 10 VRXU RIQL SDUMASDQOM  UFHYHWE
GD@DFFRP SDIQDVRUH XQD 6XIED &DUG J1¢ UFDUFDVD FRQ
QP SRUR \REG! QHFHWDUR SHU FRSULH \X\WH ®1 YIVIWM
SUHYMM GDOSWRIWDP P D LQFOXM. GL XQ P SRUR H WD
GD XWIQ} ] DUH 1Q FDVR GLSIFFR®I HP HIHQ H

6P DULP HQVR 6XLFD &DUG GXUDQWH LO/RXU
Q FD\R GL \P DUIP HQR GH® 6XIED &DUG GXDQM (O
XU VDU QHFHWDUR SLRYYHGHH DXVRQRP DP HOW
DADFTXMR GLXQD QXRYD FDUD SHUSRWUFRQWOXDUH D
XW ] DH L WDVSRUA SXEETFEL 4 XDBRWD QRQ YL WRYDVWM
YIHQR D XQD Wi [RQH DELQAMD SHU ADFTXIMR GL XQD
QXRYD 6XIED GRYUHW DFTXIBLH ELI GHWMQIRQ SHU G
FRUH

7XWH ® VSHVH SHU L P HJL GL WDVSRUR SUHYMAL
GD@MOHDUR VDLDQQR [QMIDP HOM D YRVAR FDUER

SRIFK« QRQ @ SRWEIBI EGFFDIH R UHFXSHDWH J@
IP SRUA L& FDUEDWAVX@D 6XLED VP DUMD

8 VI ] R GHAD 6XLFD SHUVSRWIDP HQW.SHURQDQ
-Q FDVR GLXVAW VHIDQR GXUDQM ®f JIRUDDM GEHH @
PHAR FDUG IRV GDAHYID 121 GRYW HWHH
XWI ] DB 3RIFK« @ P HWR @ UFDUFD SHU J@ HVDWM!
IP SRUNSUHYMAGDORXU
3HU TXDOMDWL VSRWEP HQR HWD VRXU GRYUHW
SWRYYHGHH D@DFTXMR GL XQD QXRYD P HAR FDG [Q
DXVRQRP D / D QXRYD VXIED FKH DQGUHWA DG DFT XIMILH
SHUJQVSRWEP HQAYRWALSUYDW SX* HWHUH UFDUEDVD
VR® [Q FROWQN SLHAR J@ DSSRMW P DFFKIQDU VWWDW
QH® W [RQL -5 9L IQYIMDP R D HIHWXDUH @ UFDUFD
GXWDOM 1O YRWAR WP SR @EHR FRW® GD HYMIUH
LD@IQMP HQWDQJ LKSSR GXDQWM B YMWM GLIUXSSR

5 HWIWX] LRQH GHGEID 6XLFD DOVIALP LOH GHO/RXU
$OWLP LOH GHOWRXU VDU UFKIHVR GL UFRQVUHIQDUH @
6XIED FDUG FKH (AFRP SDIQDVRWH YL KD GDR D@QI] IR
SRIFK« @ FDUD IQFOGH XQGHSRMWR GL  \HQ -QFD\R
GL WDUWPHQR GHD 6XIFD DU QHFHWOUR
FRUIVSRQGHUH DADAARP SDIQDVRWIH XQD VRP P D GL
\ HQ SHULOUMADWR GHOGHSRVWR
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"OF IDSSRQH? XQ SDHVH DI | DVALQDQWA H UFFR GLOXRIKL

VDRWGIODUL P D P ROL MW GL LOWMHWH SRAWRQR

HAHH DIIRCDW. H FDRWFL VRSIDWXWR QH@B DUH

WUWFKH "Q TXHWH MWXD|IRQL DVRODWH XQD

VSIHID| LRQH GDOYLYR SX GLYHQUDIH FRP STIFDVR O

WP RWMH GL IRQGR H @ SUAWHY D GL DOWH SHURQH

SRAMRQR GMADUH H IDUL SHWGHH SDWDJIJIL

LP SRUDQW. 3HUTXHWR P RUYR DYUHV D GLVSRM] LRQH

XQDXGRJXIGD SHURQDM]DD  &RQ  TXHWR

VWKP HQ/R SRWHVA DVFRODUH VSLHI D] LRQL GHWIDI DV

GH. ORIKL YIMVIVZ LQ TXDMDWL P RP HQVR H VHQ D

GWAD] IRQL ( QHRHWDUD @ FRQQHWLRQH LOWALDHW

( FFR FRP HIXQ] LRQD

$FFRP SDIQDVRWH

o ' XUDQW LOVRXU\VDUAW VHP SUH DFFRP SDIQDW GDO
QRVWR DAFRP SDJ QDVRUH GXLDQW WOAR 1OJ IRUOR 1O
RIQLORIR GLIQMHWH SUHYIMR D SIRIWDP P D

e 3UP D GLIQ]IDH @ MWD @FFRP SDIQDWRWH DU
XQD EWHYH SUHP HAWD SHU RUHQUBUYL VXOORIR 1Q

FXLYLWRYDW H | RUQILYL®I LQIRWP D] IRQLHWHQ] IDD

$SS@FD] LROH $XGIR * XLGD

e 3HU RIQL SXQR GL IQMHAH XWI]HHM
XQDSSTD] LRQH GD LOWB@H VXOYRVAR PHIX@UH

e /DSS RIIWMH SIHIDIRQL PROR GHMNMW 1O
IRWP DR DXGIR FKH VL DMYDQR DXVRP DWEDP HQWM
JW| H D® JHR&FDQ | D} IRQH TXDQGR DULYDW DO
SXQWR GLIQMHAWH

e 6H SIHHIM SRWHM DYYIDLH P DQXD® HQM ®f
VSIHI D] LRQLTXDQGR ® GHVGHDM

o 7XWUL FROMOXW UP DUDQQR GIVSRQELD SHU YWD
O GXIDW GHOVRXU FRV® SRWHWM UDVFROBLD 1Q
TXDMDWLP RP HOR

&211(6621( 17(51(7
-P SRUDQW
2 JQLSDWHIJHR GRYU SLRYYHGHH LQ DXVRQRP 1D DG

DMYDIH XQD FRQOHWRQH LOWLOHW VXO SLRSUR
FHOXOWH WOP W H6-0  6-0 @FD®IR LRDP QU

S HWHQ IDBI FKH @ FRQQHWRQH WD Ji¢ DAMYD DO
P RP HQWR GH@DULLYR D GHVAQD] IRQH SRIFK« 1Q FDVR GL
W DUWP HQR R UMBWGEL VHQYD LQMUOHW QRQ VDU
SRWELBI FRODMIH @FFRP SDIQDWRWH  UFHYHH
IOGIFD] IRQL QHOFDVR SHWGDWM GL YWD LOJUXSSR H
DVFROBDUH ®f VSIHID] IRQL DXGIR JXIGDW 9L LOYIMDP R

TXIQGLD RUWDQ] ] DULFRQ DOWASR

&26% ( 81 9$**2 '— *58332 &21
$&820 3$* 1$725("

“OQRWAR 2 XQ YIDUJIR GLIWXSSR FRQ DFFRP SDJQDVRWH
XQD IRWP XD FRP SGMD SHOQWD® SHU JDUDQWH
DMWMJD FRPIRW H RUDQIDIIRH 1Q RIQ

P RP HOWR GHOYIDJJIR

&RVWDWIQULFD FRQ DFFRP SDJQDVRLH *
/ DFFRP SDUQDWRWH 2 XQD ILIXWD AKH YIDJJID FRQ 1O
JUKSSR SHUWWD @ GXUD GHORXUIQ BFR RIIHQGR
VXSSRUR FROMOXR 6L RAFXSD GH® @JMAD
WOMHUP HQW RWDWL KRWO ELJGHW HF  FRRUGIQD G
DMYW TXRWGDQH H WSSIHWHOWD XQ SXQR GL
WHUP HQUR FRWEQW SHUL SDUMASDOW

1RW / DFFRP SDIQDWRIH QRQ @ XQD JXIGD TXIQE. QRQ
IRUQVAHVSLHID] IRQL GHABI DWW GXUDQWM B1 YMWM

&RP HWLGL I HHQ] LD GD XQ YIDJJIR FRQ JXLGD"

8 QD JXIGD WUMAFD 2 VSHWR SUHVHQM VR GXLDQWM ®f
YIMW DL XRIKL GL LOWMUHWH H KD LOFRP SIMR GLIRUWQILH
\SIHI D} LRQLFX@XUDQH WRUFKH GHWRU @DW

1RQ JHMWFH JQ@ DVSHM/ SIDWAL GHO YIDJJIR Qx
DFFRP SDIQD LOJKSSR GXWDQM J@ VSRWEP HOWR QHL
P RP HQW@EHL

3HUFK« VEHI @HUH XQ YIDJJLR FRQ DFFRP SDJ QDVRUH'!

o $\WMMQ D FROWOXD SHUVWD @ GXUD GHORXULQ
@R

o 1 HWXQD SUHRFFXSD] IRQH RUDQY | DAYD

o B6XSSRUR LQFDVR GLIP SUHYIVW

o &RRUGQDP HQR SXQMDB! H SURIHWIRQD®!

¢ 3UHVHQ] D DQFKH QHLP RP HOQWGLUHD H GXWDQM J@
VSRWEP HQW



(YL

S L 4
- -
L4 S

6SHWH LQ BRFR
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/H QXPHRH VDO SUHHON QHBI WHIRQL GHD
PHARSROECD H GH WHL \RSIDMWAR 1Q SDHL FRQ
LQUDVAXWKLH FRP SBMH FRP H 1O* IDSSRQH VRQR GRYX\WM
SURIHMY IRQH P XGUOQYHIR QHAHAWDUD SHJ FRGUDH
GYHYH@HH HVMMP LGLWDVSRUR LQ\SD] LXUEDQL GHOM
&RP HIXQ] LRQD @ VSHG]] LRQH GHLEDIDI @'
/ D VSHG] IRQH GHOEDJ DJAR WD XQD AWY H (DBAD QRQ 2
REEQDVRUD P D IRUMP HQM FRQULI MDD VRSUDWMWR SHU
@ ®RIMAFD GHLWDM HUP HQW
Q * IDSSRQH AL VL VSR VSHWR FRQ L WHQL SURIHWBH
VKIONDQVHQ  FKH UFKIHGRQR GLVD@H H VAHQGHH P ROM
VFDB! QH®! Wi [RQL VSHWR DIIRGW -QROAMH XQD YROD
DUIYDA D GHWAQD] IRQH WL XVDQR P H ] L SXEEQH SHU
LDJJIXQIHH KRWOH OXRIKL GLYMMD LOFKH SX* UHQGHH

VFRP RGR HIDWER\VR P XRYHULFRQ EDIDIQIQIRP ELDQW.

O &ROMWIMR SDWR GRWUL GL XQR ]DIQR FRQ 1O

QHFHWDUR SHU XQD QRWM FRV®GD UIHWILH Sl» DI QHL

WDV HUP HQW.

7HP SIMWAKH LQGIFDWYH GLVSHGI LRQH

e 7RMR .\RWR IOEDJDI@R P SHIDAAD  RWH 6L
UP DQH TXIQGLXQD QRWH VHQ] D EDJ DI AR SUQASDG!

e \RR 2\DND IOEDIDIQR DUIYD QH@R WMAR
JIRUOR GHM VSHG] IRQH

e &KLIDWISSD D +ILRWKIP D ®f MAKX] IRQLSHULEDIDIQ

VDLDQQR FRP XQIFDM 1Q ®FR

1 RW P SRUBQM VX . \ RVR 1 DD

/ DYMVD D 1 DUD VLWRGOH LQ JIRUQD SDUMQGR GD . \ RR

H LQFOXGH XQD OXQID FDP P LQDW QHO3DURR GHL&HUL

IRUMP HOM VFRQW@WR SRUBH FRQ \k 1O EDIDIAR

GXUDQM TXHWED HVEXUARQH

U &RVWHP RGDOW

o -OFRWR GH\SHG]IRQH? GLAUAD  HXWR DEDIDIAR
SHUWDWD GD SDJDUH LQ HXUR DQDFFRP SDJ QDVRWH

¢ / DFFRP SDUQDWRWH FRP XQIEKHWE ORJR H RUIDUR SHU
® FRQMHIQD FKH VRQEP HQM DYYIHQH @ VHD SUP D
GH@ SDUMQ] D GHOEDIDI@ VDOR GYHUH LQGIFD] IRQL
1Q ®FR

1*5(66— $— 7(03/— ( 67— 4' &$7—- $
352*5$00$ ( 7$66( ' —62** 2512

OJIRWQR GHODUDMYR RWUR GD UFRQHP DIH W
WUE XQD UXQRQH LQIRWP DWYD GXUDQM @ TXD®I
YHUE (@\VADVR LOSURILDP P D GHWII @DV GHORXUH
| RUQIM WM B LQIRUP D LRQLXWDSHULOYDIJ IR

©Q TXHWD RFFDMRQH WFFRIGHHP R XQD FDWD
FRP XQH SHU L ELJ@HW GLQIUHWR DL WP S@ H Db
DWUD] LRQLSUHYMM

4XHWR FL FROQMHOWSE GL YH®A]]DWH L WP SL GL
DFFHMMR DL MW SRIFK« J@Q DFFRP SDIQDWRW L
RAFXSHUDQOR GHTDFT XMR GHLEL] GHAWMSHUVYY

' HWE QR GH@® FDWD FRP XQH

e 7HP SIR G2 LR . LONDNXM \HQ AL
HXWR DSHYWRQDALFD SDIDP HQR \VR® IQ\ HQ

e 7HP SIRGL5\RDQM  \HQ AU HXWR D
SHYWRQD ALFD SDIDP HQR \VR® 1O\ HQ

e 0 XVHR 0 HP RUDOGHM@ 3DFH GL+LLRKIP D @D
SDIDUH VR® \H LOWR VRXU LOFO(GH TXHWED \BISSD

\  AUD HX(R D SHIRQD AUD

SDIDP HOR IQ\ HRIQ BFR

(YHOXDQ HWD SHJ 7RXU Sb» OGQR FDBRDW

GLHAMIP HOMILQ BFR

SWHJIRH VL VWIQDD FKH L FRW GHIQ LQIUML
SRWRQR YDUDWH 1Q EDVH D@ QRIP DWH YLIHQW 1Q
* IDSSRQH ” FRWHDMADUDQOR FRP XQEDWIQ BFR

/ HVWH GLVRIJIRUQR  VDLDQQR GD SDIDUH IQ (852
DODFFRP SDUQDWRWH SRIFEK« VROR WM JI¢  SUH
SDIDWM GDGWIID H VRQR SDULD  HXUR DOJIRUQR D
SHURQD

2 QUH D VD@ LP SRUL QRQ 2 SUHYIWR DBXQ DAVR
SDIDP HQVR H WD |DWD HFFH] LRQH SHU ®f VSHWH
GL FDUDWHH SHURQD® H SHU TXDQWR QRQ
HVSUHWDP HOW LOGLIFDVR QHAD YRFH /D TXRWD

FRP SUHQGH
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¢ BFDBH FRP RGH H DEELI@DP HQR DEDWR D OXQIKH
FDP P LQDW H FHLRWYSHUYHVAEKH

e 8QR]DIQR GUJHR FRQ DFTXD VQDAN H XQD JIDFFD
SHULCP HWR YDUDEL®

e /R VMMAR ]DIOR GRYU HWHH VXIIIEHQMP HOM
FDSLHOW GD FROWIQHUH LOQHFHWDUR SHUXQD QRWH
QHOFDVR GHAGHWL GLVSHGILH IOEDI DI AR SUQASD®
WD XQD AWV H (DD

e ' RFXP HQAGLYIDJJIR SDWDSRUR ELJTHMR DHUHR

o $GDMMRH SHU @ SUHVD GL FRUHOM GL WBR
DP HUFDORD @P H®

e 3RUM FRQ W TXDBKH SLIRGRWR SHUD FRDJ IRQH \WH
SHQWLGLIDUH | DAFD DG DGDMZUAD VDSRUL GLYHUA. GD
TXH@D FXLVH.DELXDR

' 2880 (17— —9-$** 2
&UFD  JIRUDL SUP D GHM SDUMQ| D UFHYHWDL YID
HP DIO
e -QRWP D IROLXMWDVXOMDIJIR
o /R GHIQKRWOFRQ HP DW
e /1QHH JXIGD DHRSRUXDQ

/D GRFXP HQWJ IRQH FRP SOMD YRXFKHU KRWO
FHWIEDR  DWMEXUDAYR  EUGHW  WHQLP HAR
WOMHIPHON. HFE © FROHIYHE SHU W
@FFRP SDIQDRWHQ BFR

(WHQGR XQ YIDIJIR GL JXSSR QRQ GRYUDL
SUHRAFXSDUN GL OQX@@ VDU WWR  JHVAIR
GDUDFFRP SDIQDWRWH  FKH W VHIXILE GXWDQM 1O
YIDJJIR
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3HU IOYIDJJIR 2 LQFOWD XQDWIEXUD] IRQH 8 QSRGDL

FRP SDJQD DIIGDEI®! H VRIGD FKH JDIDQWH

FRSHUXUD SHU

¢ 6SHWH P HGIFKH DOMVMR P DWMP DG
SHURQD

¢  $WFXW] IRQHEDIDIMR

o $QOX@P HQR YIDIJIR SHUP RWYLFHUALEDELD

o &RSHUYMUD \DQMBUD &2 9--

-Q FDVR GLUFRYHLR RVSHGDIHIR FRQMWXD®! DX GDM

GHOYIDJJIR QRQ 2 SWHYMR DBXQR VFRSHUR Q¢

SHU&2 9~ Q« SHUDGAH SDWR®RJI IH FRSHUM

3HU DOM. FDVL GL DQQX@P HQR GUDW D SLIREGP L GL

VDOOWM QRQ JWDYL ® VFRSHUR 2 D GVAH IRQH GHO

XIGDRH FRQXQPDMP RGHO  GLVFRSHUR GL

I LDQRKLIID

D

5IFRUGIDP R FKH  LOGISHQGHWP HQM GD@ SDUMQ] D
HIHMYD L SDUMASDQA VROR WIQXW D UVSHWELH G
VFDGHQIH GL DFFRQR H VDGR IQGIFDM DOP RP HOR
GH@ SUHQRW| IRQH

$QFKH LQ FDVR GLDQOX@P HQR IODEGR 2 FRP XQTXH
GRYX\R DU SRL WEXWIRQH D YDOWBH H
SWRFHGHH FRQ LOUP ERUR VHFRQGR ® FRQG] IRQL
SUHYIVM

T &HWILIFDR P HAFR SHUDQQX@P HOR
3HU RWIQHH XQ UP ERUR 1Q FDVR GL DQOX@P HOWR
SHUP RWYL GLVDOW 2 |RQGDP HQW®! SUHVHQELH XQ
FHUMLEDVR P HGIFR FKIDLR HFRP SGMR FKH IQFOXGD
e /DGDIQRULSDWR®RIID
¢ 8QD SWRIQRW FKH FRSWD DQFKH VR® 1Q SDUM (O
SHURGR GHOYIDJJIR
e 8QD GDW GLHP MRQH FHINLFDR FRHIHOWM FRQ @
WP SMAFD GH@ SDUMQ D
8Q FHWIDR JHHUFR R IOFRP SBMR SX
FRP SURP HWMH @ SRWELDW GLRWMQHH LOUP ERUR
3HU P DJJIRWL GHWRJQ @ SRWELG! URKIHGHH XQD
FRSLD LOMJ LDGI GHI SR ] DIQ DIHQ] ID

1 RW EHQH TXDQR VRSWD WDSSUIHVHOD \R® XQ
UDWXQR GH®I SUQASDD FRQG]IRQL GH® SRQ]D
DWEXUDWYD

3HU FRQUXGBH [OWMR FRP SBMR H XIILIAD®I GHMD
SRQ]D 8QSRGBDL W IQMDPR D FRQMABH
GILHAWEP HQM @DJIHJ 1D
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&KHFN 1Q H QOHH J XLGD DHURSRUAXDQ TXDQGR DULYR LQ
* IDSSRQH
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/ DUIYR 1Q * IDSSRQH UFKIHGH SXQMDOW DWMQ] LRQH H
RWDQ] ] D] IRQH 1Q TXDQWR LOSDHVH 2 HVAHP DP HOM
WRWRWR UWSHMR DG DM WEQGDLG LOMUDD] IRQDD
VRSUDWHWR VX WP SLH FRP SRUEP HQW.

* $3321( &26$ )$5( 3$662 3(5

a 3UP DGHG@DWWUDIJIR

4 XDQGR LOFRP DQGDQW DQQXQAD AQY} IR GHID GIVAHVD
2 |RUMP HOM FRQWIWR DQGDIH VXEMR DL VHUML
LIHQIEL SHUFK« XQD YROID DMALDW1 2 1 ALVDUE WP SR
GD SHWGHH 6DU LQI DW QHFHWDUR SURFHGHH VHQ D
IOGXJIL DO FRQAR@R SDWDSRUN SHU HYMBLH OXQIKH

DWAVH DOFRQWR@R [P P LW IRQH FKH SX' GLYHQWUH
DI RAWR [Q SRAKLP LOXW.

a ' RSRCDWHUDJJIR

e 'WHW IPPHGDEPHOM DO FROAR®
SDWDSRUALP P LIWD] IRQH

e 8QD YROD VXSHIDWR IOFRQAR@R HDUL WXELMR DO
UWR EDIDI@

o $SSHQD UMDWLEDIDI@ XVALH WDSIGDP HQWM QHID

] RQD DULYL GRYH XQ WDQM HU SUYDVR DIMIQGHUE 1O
JUXSSR

x -03257$17( 1Q * IDSSRQH @ SXQMDDW 2 XQ
YDRUH DARWR —UVBLGL DAMVBIDQD QRQ VROR VRAIDW
~VHW] LVRQR P ROR WIGLFRQ JQRWDLL
3HUTXHWR P RWR YLSWHIKIDP R GLXVALH GD@ ] RQD
DULLYLLOSUP D SRWELBI VHQ] D VRM QRQ QHFHWDUH R
WDBRP HOW

a -QFDVRGLWP DUIP HQR EDIDIQ

6H XQ SDWHIJHR QRQ WRYD IOSIRSUR EDIDI@R 1O
JUKSSR QRQ SRWE DMQGHH

/ DFFRP SDUIQDWRWH VR® \H SUIHVHOM H SUHYIMR GDO
YRMAR SDFFKHMR FRQ SDUMQID GDOMIID |RWQLE
DWIMMQ] D LQL] DB YLDFFRP SDIQHUE D@XI 1 LIAR UHFOP L
GHODHRSRUR H YL IQGEKHWE FRP H SIRAHGHH P D 1O
SIRHIXIP HOR [IOR DOXRWO GRYW DYYHQUH 1Q

DXVRQRP ID

Q TXHW FDVL IOSDWHIJHIR SRWE SUHQGHUH XQ Wi L
SUYDWR SHU WDIJIXQIHH OKRWO H LOFRWR VDU SRL
UP ERUDVR GD@DWIEXUD| IRQH VDODQGR @ UFHYX\D
3HUTXHWR 2 HWHQ] IDBI DYHHH FRQ V« D SRUBVD GL
PDQR XQ SWIRPHPRUD FRQ IOQRPH H QQGLL]R
GHOXRWOGD | RUQILH VXEIVR DOBMAMD

&  $WHMQ IRQH VSHWR LEDIDIQ YHQIRQR VHT XHVWADW
1Q GRIDQD SHUFK« FROMQIRQR P HIAH QRQ GIFKIDUDVD
R YW 6L WARP DQGD TXIQGL GL FROARMH
DFFXUDVEP HOW LOFRQMQXVR GH@D YDMI LD SUP D GHMD
SDUMQ] D SHUHYMBUH FRP STD)] IRQL

QVOML

4 8\VDWLVH] LSUP DGHODMALDIJIR

a4 ' IWIHMYLVXEMR DLFRQAR@ SRLDCUMWR EDJDIQH

4 1 RQIDW DMQGHH LQJKSSR Q« MXWIAD

4 -QFDVRGLEDIDUAR WP DUMR VHIXIWM B MAK] IRQL
GHODFFRP SDIQDWWH H SRL WDJJIXQIHM QKRWO [Q
DXVRQRP LD

4 XHWR @ 1O* IDSSRQH SUHAMR HILEHQM H WRWIRWR
9D UVSHMMVR DQFKH QHLSIFFRQGHWII @
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“OFKHAN 1Q GRYU HWHUH HITHAMDVR DXVRQRP DP HQWM
DWMDYHUR LOVMR GH@® FRP SDIQID DHUHD 9LIQYIMDP R
D YHULLEDUH FRQ HVWHP D DWHQ] IRQH @ FRUHWM] ] D GHL
GDW GL W L SDAHIJHUL SRIEK« DBXQH FRP SDUQIH
DHHH QRQ FRQWHORQR PRGIIFKH DL GDW 1Q
DHRSRUR 3HU TXHWR PRWR 2 HAWHJY DG
FROAR@WH L GHWI@ H VHIQDDWH [P P HGIDWP HOWM
HYHQUWDQLOFRQJ UXHQ| H

$WHIQD] LRQH GHLSRWI
6HEEHQH 1Q IDVH GL DFTXMR YHQID HIHAMDE XQD
SUH DAHIQD] IRQH GHL SRW/ DG HWHP SIR  SHU WWBLH
DFFDQR DO YRWAR FRP SDUQR GL YIDJJIR  TXHWM
DWHIQD| IRQL QRQ VRQR JDIDQWM /H FRP SDIQH
DHHH SRWRQR P RGUIFDIH L SRW SHU QHRHWIWY
RSHUDAYH R RLDQY ] DWYyH
— SRW SRWRQR HWHH JDUIDQWAVR® \VH DFT XMW D
SDIDP HOR

' 11 LFRO¥ FRQ LOFKHFN LQ RQ@OH
&RQ DBXQH FRP SDIQH DHUHH AQHVL 1Q SDUAFROIH
$URKIOD LORKHAN IQ RQIDH SX UVXOBUH FRP STFDR
D FDX\D GLIQFRP SDAELQA WIFQIEKH WD LE&RUR MMP LH
TXH@ HXWRSH. 4 XHWR 2 GRYXWR D@ SROAKH GL
FHQUXWD GHO JRYHUQR AQHVH QRW FRPH  * UDW
JWHZD® FKH @ MIQR FFHWR D VHWIIL FRP H
* RRIGI

4 XHWD VIWD] IRQH 2 FRP SGMIP HOM LOGISHQGHQM
GD@ QRWAD JHWMRQH H GISHQGH HVFOMYDP HQM GD@
SROAFKH GH®! FRP SDJQIH DHUHH
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