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LOQXRRWHVSMHG HFKHD JA(RSHUD WRMGR SR
HVVWIDJJLXGLFQBDW L ILQX QD VIWGHFLGRQR
ULQXQHF DDWSER VL] L KQH.I0GI UD G X D WHRQMW D R
GRGLFHVL/DUFRQVHQ®ISEMRH F LLSDQON W H
VXFFHUVERQORVWHVVURSLDQW® QRQ
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ULGWWGHO

/| RELWBY FRPHVL OHJJHQHOOBOD]LRQH
DFFRPSDJQDPHR@WBHFHWR ¥ OLMBW L
FRPSMIPHQWBHF X O DBMLIYRIS HU D WARAHL Q

SDVVDRDR QRLQXQFDDQYRHQWLPBIIJLXGLEDWL
VRORRHUDYHH DFFHVVIROOARRQGL]LBQY

YDQDM JLRVGBL XQDSURFHG XXEF FHWDV LXYQ D
FRQOBWKHKD UDWGDWRWDOL]]D]LRIQIOL
LPSLDQWL HW®RLEODWSBPWSD]LRQH GL WQWUL VRJIJHW



't &RQFRMHQ@]D OHQRF¥ LWV X PRELOLMWOMMWLADOH
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SRWUDQQRH HSMWHDWL HPHQGDPHQWL VWQREDW VHW

7UD OH PLOAMMDOPHQWMR GLFBUVFXVVLRQH VL VHIQDODQR

e« OPRGLILGHO@WLFRORRPPD GHO/ Q FREXVISHYHG K KHH
JDHSHWDHDOL]]D]HR® MW QGH OO UD VWUY®LULFDUGHIYHLFROL
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SHVHQI®X QDS O XUDGIMR JJIJWW D QGRULRULAVR MWD S URIQLHGW L
FRORURXD GKHGHWHQJPBARGHO GH® R\ I HO DG U D WYKILZ W
ULFDULADOO@WWH R JLe DXWR W] DY HRQRBIOQH@VWHUULWRULR F

e« OWPRGLILAKHKLHVWHGE. DXGL]L QA0 FKHKD®PH@WE W XD OH
DVVHQQBIOW XDIRWUP XOD]IGRIGBH VHIGB HJJGILV SHF LI L BKHR F H GIX U
GLUDUBHWHRQFHVVLLFEAHOWWLF KR Q VL G HIUDRYRRK HO B H V VIR Q H
GHQHIJLPHSHOSHRURJKBISSYHRWQRGHJIQIPSHJ@L VX QGDLO DO, MD
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$XWRUL]]D|LROHVDIILVWLFHAHY LWGHGVHIQRBL
OHJIJISHUODULIRUPOBHO-RGLFEBEHLEHQLIFXOWXUDGHO
SDHVDJJLR

, O VHWHPHUGHQDWBDSSYRWIRGLVHI®IRHIIHFD QWHOHIDPORYHUQR
SHODHYLVLREHORGLEHWH FXOWXH DD HVDJIRD WH GUPU R F HKB X U
GL DXWRUL]]DJLRQH SDHVDJJLVWLFD

/| DWLFRORRPPD GHOHU®RYHUQIRGD G RMH HQWGRG LPFH.V G D O®DDAG L
HQWD D@ LJRGHOURHGLPHQWRVDPHQRR SLIGHHWQHJLYVOPHID DL
WHY LV L RGJ&R G L BHE H QEX O W XHUGHIAD HV D J FIRRY L J X D D®RSH R F HIEX U
DXWRUL]]JD]JLRQH SDHVDJJLVWLFD

7UD L SULQFLSL HHWREYLWMMIXKDGLRQH GHOOD GHOHJD LO GLVHJ

e ILVVIDQ JLRUD/HPSRHUDWFDMAH O LVWIGMXIWRHQDPVWVHQWRO
SDHWH GHOOH 6RSULQWHQDHRIDHK-BEHMDXWRWMW]D]LRQH SDHVDJJL

e SHYHG IFKH OLQWHHD WELO LYH HQ WLGME XD G@ OHJ®BW®35 IHEEUDLR
Q QRQ/LDQMRWMR SR WDHH GHO®PS UL QW H Qs FIROR B BXWR
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VRODUIR®WRL H WHUPLFL VXJOL HGLILFL

e VIWELOLAMMFFHH- QFDVRIDXWRUL]]DFIDRHYHD IJILVWOPBEDVRLYQIUDV WMXW
VWUDWHIIHFKHSWPLOQHRW QWHWHQD]LRQD@KASDHWH VSHWD OOD
FRPSHWHQMHR&RQMHJIHQHUDOH GHO OLQLVWHUR GHOOD FXOWX

e LPSRQIMORYHUQGBLLQGLY LHGXBVL SR O R LLGIWHQ WARLS BYH Q] LR GH O
ULVFKGR RJHR OG IWLIFIRMPH Q WGRH O\VOLFKX DG HED WU L PRRQ W XHW®IO H
ULSUL\GMLOIERH U D WYKL BVMQ Q H J J DIV\W BIX LGMIRD O D QW W X UCDADAM D O L
DSSOHKMW VSHFLILFD GLVFLSOLQDD®WRVHBS® HIQ WD W

$OMW VISHYHGHLQRIOWKH @OLQLYVWHHUR®DO W DGHRWMHQWNVRVVDQW
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XQLIRUBMOOH.LR@LWXW HOOHY ORD]LRQDIAHP DWHUGDVXSSOHPHQV
LVWWRUWHBHVFOXVGRORWR UL]]DBLRHD JJ L VINQLVWIBQ WELLO IYH H Q W L W
VRIJIJWW SURFHGLPERWRUL]]DWHPSIOR | LF DAMRHQWIR JIJWW QAHJLPH
DXWRUL]]JDWRULR RUGLQDULR
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O LOOHIJLWOHIBLWLEHODNIVRORBWD LQVWDOGLO]RKIQMHQ W
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&RQDVHQWHQ]D GHSRWINLO OXJOLRVER OD&RWHRVWLW X]IKPDQD (
GLFKLDODMVORYHPLBWHO®W FRPPLH GHOMDJHGHOTHILR@BODEULI
Q FKHYLBWDHDOL]]D]LREDUFRD]LRQDBILRQBOIUORPSLDQW
SHOBURGX]LEBIYHUBMDELRPDVARAESRWHQPOSHWHLIRU 0: WHUPHFL
LPSR@JQAIPSLDAWLY WHR®RWH@POSHWHIRU 0: WMUPLEWLGXHQWUR
VHL PHVLHGIMD@\W YHJBHOOD CSHHIYB OD GHF D GHXQWR GHPIO LR QH

LOBULPYROWKHHOBRWKNIHVSULP¥KQIRUPBIJLRQHE®EQDWXOBDV H
GHISULQFGSIGBHFHWRPLQLVWHULDI@KMJIQR FG '0 $WH,GRQHH
DWXDOPHDWBJOLRH@RQVLIGLABWRFKHKD VIVELOSWRQFH FIWULWHU
RPRJHQSHW LQGLYLGX®P)SRWHHOBHILRGHO@KSHIFH GHODHH
LGRQHH H QRQ LG ROM®I®GDDIORQHQEMIOL LPSLDQWL )(5

/D&RW K DVIYW X EWFRD LQGLYLG)XGHQERMHL QL GRQRES X W U D G/XIUQX Q
GLYLHMWR/ROXGWR BWO D]IGRIPHS L D Y% ¥V IVE L OR.SWR. RRILK DL ¥R O/FER SR
GLLQGLHFMWDHHLQFXLO LOOWD]LENEO LPSISXQWRVHUWIXDOPHQW
DXWRUDJDRWR U WK OBDV B LXQDLGRQHIW WRM HIS LXQDPRW DYLRQH
UDII R\
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SUHYHGHUHTXLVISZY VWULQJHSMULLOULODVF&LIROOH
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&RQUHQWHQ]D GHOVHWWHPEUHLQ@$5/RPEDUGIOUHVEDDQQXOODYV
ODGHOLEHHUDLRQOQOH, GHO OXJOLR UHFDQWH.QGLUBHU

O LQVWDO®IDPISR Q B WULL W R GFH. OBUHHIHI U L F ROHDSOIIDU W@ X ¥ X E R U GLLAR D
ULODVGEHRO DXWRULD®IEROWHQGDUHTXLVVWRILIHWW ERIPHHVVHUH
LPSUHDDULFRO/MRFLHIWDUWHFLEDWBUHQ G DWRIURRRPQJLXQWD PHQW
SURGXWWRUL GL HQHQRIQDUHLG KWHYWIFBDOOD OHJLVOD]LRQH QL

,07$5 KDVRW W R O [EG HDNWTR L VRWIHWSIWLIV W U L Q NRQWDLP P H V WIR OLRQ
PDWH GUDFFHVIVRLQFHQWYYGHQ]LD@GB@EDVRRPHLPDWHULD Q
GHO GLFHPEUH FG 'HFUHWRULYROWIJHRHEWLWHRREXQTXH
PHQRIUDYRWILV SHB WRHOG®HOGEOLEHHDLRQMWORPHD QFKHUHTXLVLW
VRIJHWGMEXD O OHQHHKLBGHO$6( GHO JLXJQR ULOHYKQRFDPHQW
FRPH IDWWRUL SUHPLDOL R FULWHUL GL VHOH]JLRQH SULRULWD

SHWPDJIJLRGHWWDQRPHULW R/'D CHRQXQFILYIHGD@ RV WWHRFH CDAMMAWV L FR O
SXEEOLFDWR VX (QHUJ\ /IDZ ,WDOAHHXG1LYWS R QIEQMMH DO
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)(5 LO&RQVLJOGRB6WDWRBLEDGLVEBSUHPLQHQ]D
GHOO LQWHSHBEBMLBRODURGX]LROEHQHUJIED IRQW L
ULQQRYDELOL

&RQWDHQWHQ]D GHO VHWWHPEUHL@RQVLI®BR/ DWRULEDGLW
SULQFAISILOLERRPDUJLQDOHQEHOVRLOXSERP SLD QWLP HQGDRQW L
HQHUJHWLFKH ULQQRYDELOL

1HOOR VSHFLILFR

e VHFRQIGERR O O HHM.FRQ WK D IDIH @]/ X WE 88D W U L P PXICR. V \§ RBRR Q R
LGRQBHQILUPDIY®WORUL]]D]IGRHIOHD L QW HBXHEEVHFA®GN RGX]LRQH
GLHQHUJL®D IRQWWULQQRYDEKXKOOISHUPDQHQRELHWWRYR. YHOOF
QD]LRQIHIEFHOO 8QIHRXQIRHDFRWVRPHOPHUDQWHUIHGHQRSEH WY
SURJHWRM®R HD V FGIU LV S HGMFAXAD O OBl J JHH J L R QROBIX FRP SR UWSDLU H
SHU V! XQD YDOXWD]JLRQH QHJDWLYD GHO SURJHWWR

e LOURFHGLPBMVURURGBEWHUPGQXQDSUHFHGHQW®RBSX HVVHUH
DVVLPLODMHROSIRHYLYMAR DSSURY D3 IXRXDHD U L DRWRIHW W RDOW U L
WHUPLQLOSURFHGLPHQWRLVER O®PPLQLVWUDBHRIPHDYDULD QW
SURJHWWXP@K HVVHERQVLGHWBWR ERPSDWRIDUMLILQGHOOR
VFUXWGE DRI LWWEIRLOWWHODWEBYIRFHGLPEBWRURIBWHUPLQL
GL YDOLGLWe+ GL XQD SUHFHGHQWH 9,%$
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