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1 RVDO0 HVIRGR®RILFD

/ D 5HD} IRQH GL-P SDMR FKH ' $5) SUHVHO® TXHWDQQR QDVAH FRP H QDWILD®! FRP SOMIP HOR GH@® WDV RWP D} IRQH GHMD
VRAHW 1Q 6RAHW %HOH WS LOSUP R GRFXP HQWR DXVRQRP R FKH LDFFRIH [Q P RGR RUGIQDWR H WDVSDUHQW A FKH DEEIDP R
U@ | DR QHO QWP 1A GL

|P SDW/DP EIHQW® VRADD H GLIRYHUWDQAH 3HUQRLQRQ VLWDWD GLXQ DGHP SIP HQR IRWP DB P D GLXQ JHWR GLFKIDUH ] D
(WDFFRQIH LOQRVAR @YRWR VLIQULED DWXP HAL XQD UHVSRQVDELDA QH FRQIURQW GHL WULMRUL GH. OYRIDRU. GH* HWRU. GHO
6H] [R -GUFR -QMI DR H GHID FRP XQW

3HU FRWAKILH TXHWR GRFXP HQR DEELDP R VFHOR XQ DSSURFAR VHP STFH P D WRWRWR $EEIDP R 1QQDQ] WWR SUHVR FRP H
UIHUP HOWR @ QRUP DAYD MIXIDQD VX! 6RAHW %4HOH IWRKH FKIHGH GLUHQGIFRQULH RIQLDQQR LOSHWHIXIP HQR GHID ) LODOW GL
%HQH IFR &RP XQH LOVHUMW QHOQRVAR

6VWWR 3RL DEEIDP R JXDUGDWR DOFRQOMMR Sl» DP SIR D@ SUDWAKH GL UHQGIFRQM IRQH JI¢ DGRWIMW GDO* LXKSSR 5' 5 DL
ILDP HZ RN

LQM.QD] IRQDOFRP H L* 5—-6VBQGDUGY DERWIWIQ P RGDIW UH HUHQRH Z IW * 5—  H DLQXRYLWEIQGDUG HXLRSHL( 656 FKH RIIRQR
XQIP SRWH| LRQH EDVDVD VX@ GRSSID P DWMUDDW H VX XQ DSSURFAR LW UDVR DLWP LDP ELHQWEQ VRADOH GLIRYHUQDQRH
$FFDOWR D TXHAULHUIP HQAQRWP DWYLH P HIRGR®JLFL DEELDP R VAHOR YREQUUDP HOW GLXWI) ] DUH VIAKP HQWUFRQRVAXWD
QH®R QD] IRQDG! HG IQMUQD] LRQDB!I SHU P IVXUWDH LOQRWAR [P SDAR 1Q P DQHWD Sl» FRP SGMD H FRP SDIDELB! -Q SDUNROH
DEEIDP R DGRWVR

/ D WDAFROD GHLCDWA DYYHOXW DIMDYHUR XQ SIRAHWR FRRUIGIODVR H FRQGLYIVR FKH KD FRIQYROR

* B VTXDGH RSHIDWYH

*  LSUHSRWNGLFDQAHH
®IIXQ IRQL+6( H+5

. O®IXQW DP P IQMADWYH

. ®IXQ IRQLAHOADQGHO
* IXSSR5' 5

$ VXSSRUR GL TXHVR SLIRAHWR ' $5) XWI]D LOVRIVE DIH GUMIB! 3(6* 2 XQD SIDMARWP D FKH FRQHOWM GL
WDAFRITHH FOMLLFDUH HWDRADUH LQ P DQUHID VWKWV L GDAMFQLELH RSHUDWYL 1Q SDUAFRDH TXHDUHDWYLD

* IOMYHMVX IHWIGURKH HIRIQDUH
* DWW GLP DQXWQ] LRQHH SLRQR
IQMUHQR FRQUXP LRSHIDAWYL

. OGFDRUGLMEXH ] D GDW
DP EIHQEOH GLI HMRQH GHLULIXW.

5HOD]LRQH GL —PSDWWR GL '$5) 6UO 6F



[ IOMRGX] IRQH GL 3(6* 2 KD SHP HWR GL P LJIRWDIH IIGDEION GHL GDW JDIDOWIQGR XQ P ROMRUIDJJIR Sb»
SXQXD®!I H | DHOBQGR IODYRUR GLDQDOALQHFHWOUR SHUD 5HD) LRQH GLP SDMR

$OXQL IQGIFDRUL VRSIDMOWR TXH® UHOWHL DL QXRYL SLIRIHWM VRQR DQFRWD 1Q IDVH GL FRQVRIGEDP HOR P D
DSSUHVHQWIQR XQ SDWR |RQGDP HQW®! YHUR XQD LHQGIFRQW LRQH VHP SUH Sl SUHAVD

8Q FOSMR® VSHALLFR 2 GHGIFDVR DA GRSSID P DWUDIW QDDA FKH IGHQWIED AL FKH SHU' $5) 2 GDYYHR
UGNDOWM WD 1Q WP IQLGLIP SDMIVX DP EIHQM H SHWVRQH WD 1Q WP 1QL GLUVAKL H RSSRUMQIW HARQRP LIFKH /D
GH Q] IRQH GHLWP LP DMUDQ? \WEMD WROB FRQ ICFRIQYROLP HOR

GILHAR GLVVENHKRGHULOWUOLHG HVMUGL WD FXLICBX\WWBIQDELOV 7HDP GL5' 5 L* HWRU.GHO6— B VFXR®! WIFQIEKH H
L&RP XQLFRQ FXLFR@ERULDP R

/ D 5HD) LIRQH UIXDUGED HVFOXMYDP HOW ' $5) DOFKH VH P ROV SUIRFHWL VRQR FRQAYIMLFRQ @ &DSRIWKSSR 5' 5 -O
SHUP HWR LOFXGH VMW G

DWW RSHUDWYH GHODQQR ®UDW D UHW FDQWHLL P DOXWQ] IRQH SIRQWR LOMUYHQR H SURIHAKDOW VRADDH
DP EIHQWQDMYDM QHMUMRU

“OGRFXP HQWR DSSURYDR GDOSRQWIAR GL$P P LQMAD] IRQH GL' $5) 6UDBRAHW %HQH MIQ GDVD QRQ?
DQFRWD RIJHWR GL $\WXDQFH HAWMLOD P D —NSL UHDWYL DOSDSIMIG! XP DQR HG DQ@P SDWR DP EIHQE®! 1Q TXDQR
LOFOM_QHOVAMQAR GLERMQIELOY GH@ &DSRIXSSR 5' 5 6S$ 6RAHW %4-0H MVROR WIWFHUNLFDWGD ( QM W R
IQGISHQGHQM / D 6RAHW YDOWMUE SHU J@ DQQL I XWX GRSSRUMQIW GL IQWRGXUH YHULIFKH LQGISHQGHQW. 1Q @QHD
FRQ QHYRO(] IRQH GHLMMMP L GLUDFFROE GDWH FRQ LUHT XIMWGH QXRYLWBQGDUG HXURSHL

S5HOD]JLRQH GL —PSDWWR GL '$5) 6UO 6F



/ D QRWAD WRUD

' $5) QDWHQHO D 7RUH GHO* LHR 1Q SIRYIQAD GL1 DSRQ GDM YRBQW GHAJUKSSR ' L5 XRAFR GLIQYHWALH
QHOMHWRUH GHID LQ LDWAKWA(H SXEETFKH GHORIF® -CUFR -QMI DR

' $5) QDM @ XQD VRAHW LOMDP HOM FROAR@W GD 5' 5 6S$ 6RAHW 94HQH W JIRYDQH H VIWKWKLDVD
VSHADA | DV QH FRVAK] IRQH JHWRQH P DOXWIQ] LRQH H SURQUR LQWMUYHQUR VX UHWIGUFKH H IRIQDUH ROUH FKH
QHM UHD | D} LRQH GLRSHUH HGLDLQ IDVAKWALDE VX WWR LOMUMRUR QD) [RQD®B!

S DWYD QHI P DQXWQ] LRQH UHWIGUFKH H1RIQDUH ROUH AKH FRAERWD 1Q DWRAD] LRQH WP SRUDQHD GLIP SUHVH
DA GMAHWMD | D} IRQH GL DBXQH P LIADID GL FKIRP HAL GL UHWIGUFKH H IRIQDUH ' DO KD 1Q] IDR XQ
SHUFRRUR GLIRWP D} IRQH FKH ® SRUMWE DP DR D GLYHQUUH VRAHW EHQH W

/ DJIHQGD V. GMAMIXH SHU @ VXD FDSDAW GL UVSRQGHH WP SHWAYDP HQM D@ HMIHQH GHO P HIFDR
FRP ELQDQGR FRP SHWAQ| H WIFQIEKH VSHADDMEKH FRQ XQ | RUM RUHQP HQR DI VRAMQIELON / D GHAMRQH GL
IQADSUHQGHH ICBHIFRUR SHUGLYHQUBUH VRAEMWY EHQH IWLGMWM QP SHIQR GL' $5) YHUR XQP RGHTR GLEXVIQHW
FKH LOWU LD RELHWRYL GL SURIWR FRQ 11lQDDW GLEHQHIAR FRP XQH * LD} IH DA VRAGD HVSHUHQ D P DD QHO
VHARUH H DOVXSSRUR GHOJUXSSR ' L5XRAR ' $5) KD WSIGDP HQM FRQVRIGDR @ SURSUD SR} IRQH QHO
P HIFDR GH®! 1O DWAKWKH IGUFKH GLYHQWBQGR XQ SDUAHU DI LGDEL®! SHUHQWSXEETA H JHWRU GHOVHY R
IGUFR [QMI LDVR 1Q YWD D

"OXR® GH@ &DSRIUXSSR5' 56S$  6RAHVE
OHQHI LW

5'56S$ 6RAHW %HOHIMGDO  WROHXQUKR® GHWLP LODQM QHQIQGILE | R VADMIIER QHED JRYHUQDQRH H
QHCBUHMGIR GH®! [ XQ| LRQLGLWWE | GHI® VRAHW FROQAR@WM WD FXL' $5) 6 UOB %

' $5) RSHWD QI DM/ QHODP EMR GHCSHUP HWR VRAFMIUR GHO' XSSR HG2 VRIJ HAR DADMYIW GLGILH] IRQH H
FRRUGODP HOR HVHIAMMD GD5' 56 S$  6RAHW %4HQH WDLVHQLGHIQDUW ~ HVHIXHQWGHORRGIFH &LYIG
4 XH UHD)] LRQH DWEXD XQ DARHDP HOR VADWILER JHVWRQD®! H YDBRUD®! WD @ &DSRIUKSSR H @ 6RAHW
JDIDQWIQGR XQURP W GHLSURFHL HBYDAMBQGDLG RSHUDWYLH XQ DSSURFAR FRHUHQW DLSUQASL( 6* H D

) LODDW GLYHQH LFR &RP XQH AKH JXIGDQR QQWLR * UKSSR

5' 5 FRRUGIQD 1 SUQASDDIXQ [RQLFRERWDM  $P P LOMAD] IRQHH) LODQ D 5IMRUMHS P DQH +6(  3LRFXUHP HQW
BMMP L-QRUP DYL &RP XQIFD] IRQH 6RWMQEIDY  H QH DWIFXD (DSSTD)] LRQH DOQMLQR GHD! VRAHW
RSHUDWYH |RUDHQGR QG| R VIWKP HOWH VXSSRUR WFQIFR VSHADDMFR 7D®IP RGHIR SHP HM D' $5) GL
FRQPHQADU/LVX @ DMYIW RSHIDWYH H GLFDP SR EHQH IFLDQGR DOFRQMP SR GHIM VRAIGW RUIDQ] | DAYD H GHMD
YIMRQH GLOXQIR SHURGR GH LQIW D Q/H@R GL* UXSSR

$@OMUOR GLTXHWR TXDGR @) XQ] IRQH 6RUMQELDA GHO LXKSSR5' 5 UFRSUH XQ KRB FHQAD®! QHOXSSRUR
D' $5) QHM GH LQI] IRQH GHIQREIHWYL( 6%  QH@ UHGD] IRQH GHI 5HD) LRQH GL-P SDAMR QH@ UDFFRED GHLGDW.
QHCP RQMRUDJJIR GH® ) LODDW GLYHQH LFR &RP XQH H QHD J RYHUQDQRH EHOH WIQ VXSSRUR DCB HVSRQVDEL®! GL
P SDAR

* D] IHD TXHWR P RGH@R GLGILH| IRQHH FRRUGIQDP HOWR ' $5) SX RSHIDUH VHARQGR WEBQGDUG HBIYDW DGRWILH
XQ DSSURFAR VRWMQLELB! [QM] UDVR H DARHDUH LSURSULSURAHVWL DA ADWAI 1D EHOH IWFRP SGAMYD

S5HOD]JLRQH GL —PSDWWR GL '$5) 6UO 6F



OXMCHWO RGHIA' $5) 6 UO 6RAHW
O4-CH W

' $5) 6 UO6 % 2 XQD VRAHW FKH RSHUD QHOFXRUH GHOBHUY IR -GUER -QWI DR FRQ XQ P RGHIR GLEXVIOHW
RUHQUEMR DA JHVARQH P DQXWAQ] LRQH H UT XDMLED] IRQH GH®! UMWIGUFKH H 1RIQDUH / D VXD DMYIMY VLWIXSSD VXO
FDP SR DIMDYHU/R VT XDGUH WIFQIEKH DOP HOWM VSHADT ] DM P H] ] LGHGIEDWH XQ SUHVGIR RSHUDWYR FRWEQW FKH
DWIEXUD FROWOXIMY VEXUH] ] D H TXDOW GHOHUYY IR SHULWULMVRUL

ODYRIRGL' $5) 2 |RUMP HOW Gl DVR DI HVIHQ] H GHL* HWRULGHO— FRQ FXLFREERWD TXRWGIDQDP HOWM SHU
JDUDQWH FKH GDFT XD DULLYL QH@ FDVH QHEI LP SUHVH H QHI FRP XQW 1Q P RGR IEXLR VRWMQIEL®! H FRQAWOXDWYR
“QMIYHQILH VX UHAAVSHWR QDWA GHRHQQLI D UFKIHGH FRP SHWQ] DWFQIED FDSDAW GLOMMUD GHOMUMRUR H
SLRQM] ] DRSHWDWYD 4 XHWR 2 ICFXRUH GHEEXVQHW HWHUH SUAVHOWGRYH VHUYH H TXDQGR VHUH FRQ LOMUYHQW.
WP SHWAYL SLRJWDP P DWR HP HUHJ] IDD

S5HOD]JLRQH GL —PSDWWR GL '$5) 6UO 6F
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/ DMYIW GL' $5) VLWIXSSD SUHYDBIQMP HQM DIMDYHUR @ SDUMASD] IRQH D JDUH SXEETKH LOGHWH
GDL* HVRU GHO6— R GDJ @ HQAMWUVRUDD 6L WDWD GL SURFHGXUH FRP SHWiRYH FKH UFKLHGRQR Di [ LGDELOAY
WFQED VRIGW RUDQ] ] DWYD H FDSDAW GLRIIULH XQ VHUM} IR FRP SGMR FKH LOMILL DYRLR IGLDXTR
RSHUH AYID SLRQR LOWUYHQR HP DOXWAQ] IRQHSIRILDP P DD $ TXHWM VLDJJIXQIRQR

*)/- /1$,0 -*+0-$)) '$ # + 1 *)*0)

*-$$ )0/ )58) .0- /$B-$#
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-CBHIFRRUR FKH SRUM CD@ SXEETHD] LIRQH GHCEDQGR D@HVHRX] IRQH GHLOYRU 2 DUAFROVR H UFKLHGH

FRRUGLQDP HOWR P XOMEVAS@RDUIH GCDADQDOA-WFQIFD D@ SURIHWE LIRQH GHAORI THUM |1OR D@
P REIQA) LIROH RSHUIDWYD XQD YROR DJJ IXGFOMR ASSDOR

3HULQMUIYHQWFRP SGMALR GLIWDQGH GIP HOMRQH HFRQRP LFD ' $5) SDUMASD LOMHP H DG DOAH P SUHVH
FRP SGP HOBU. D@ FRVWAG IRQH GL 6RAHW &RQVRUAMD D 5HVSRQVDEIDN / [P MWD 6&$5/ / H 6&$5/

WDSSUHVHQEQR XQD IRWP D HYROWD GL FRMERW| IRQH LOGXWMDB!I XQMFRQR FRP SHMQ H GLYHUH
RWP 1] ] DQR QP SIHIR GH® UVRUH H SHP HWRQR GLDI | IRQUH DSSDOVAKH UFKIHGRQR FDSDAW RSHUDWYH
GLLIXVH H VSHADT ] DM -Q TXHWM FRQILIXWD] IRQL RIQLIP SUHVD SRUM LCBLRSUR FRQMEX\VR

" ] #$+- -$$ $/ '1)/$
# - .0" -/ #$' ./ /193D
$+ s § /S /99D 938 e e

#E ++*-[ [ )*ngr [-0( )/S+ 3B

SWDYHUR B16&$5/ ' $5) SX UVSRQGHH D HWIHQY H SDUAFRDUP HOW FRP SGMH GHL* HWRULGH6—
SURSRQHQGR VRO LRQLLOQMI UDW H DXP HQUBQGR @ FDSDAW GLIQWUYHQR VXOMULVRUR

3DUWHFLSRJUDPPD |

S5HOD]JLRQH GL —PSDWWR GL '$5) 6UO 6F



6 HGLRSHWDWYH H SUHMGL GJ IMWHLVIAULVIRUDQ

1 HODP EMR GHOSLRSUR P RGHTIR GLEXVIQHW ' $5) 6 UOGRAHW %HQH MWWYOXSSD B SLRSUH DMYIW DMDYHIR
XQD SUHVHQY D WIULMRUD®! VWXWKLDWD RUDQ] | DV 1Q VHGL RSHIDWYH H SUMMGL BJMAAL FKH FRQHQRQR GL
JDUDQWH SLIRWP W DLFDQWHUL LDSIGIW GLIQWMYHQR H XQ H I LFDFH FRRUGLQDP HQUR GH DMV \WIFQLEKH

/ D SUHVHQ] D VXOMUVRUR LDSSUAVHQD XQ HBP HQWR VADWMI LFR GHORWI DQL] | D] LRQH D} HQGD®! SRIFK« FRQVHOM
GL RSHDWH FRQ P DIJIRWH HILAHY D QH@I DUHH 1Q FXL O] HQGD UHD[ ] D LOWYHQW. LQI LDVAKWKLDE H VHUY] L

DWIEXUDQGR HBYDWMAEQGDUG GLTXDOW MEXUH ] D H VRWMQLELDN
$FDQWR D@ VHGH SUQASD®! H DI VHGL RSHIDWYH ' $5) GIVSRQH LORGH GL P DID] | LQL BRI MR GIMRFDW IQ

GIYHUH WHIJIRQL MIXIDQH 1Q SDUAFRDWH 1Q 9HOHWR /RP EDUGID H 8P EUD 7DQ SUHMMGL WRORQR XQ KR®
IRQGDP HQUB®! QHOVXSSRUR DB DWW RSHUDWYH H QHED J HVRQH GHI FOWQD GLDSSIRYYLI IRQDP HQWR
—P DID] ] [QLWUVMRUDDFRQVHQURQR QI DWKGL

)
RMP (] DUH @ JHWMRQH H @ GVSRQELON GL UGXUH LWP SLGLDSSIRYYLIIRQDP HOR
P DWIUDQH DWH| ] DVUH QHFHWDULSHUGH H GLIOWYHOWR RSHIDWYR
DAY GLFDQUHH
\ \.
P LJCRWDUH CHIEHG] D ®IMED H @ [ JDWDOWH XQD P VIR IGMWEIDN QHID
SIDQULFD] LRQH GH@! FRP P HWH JHWMRQH VP XORQHD GLSL»> FDQUWHUL GMMEXIW
L | \XOMUWRUR

4 XHAD tHM ®RIMAFD FROQHOM DAD] IHQGD GL RSHIDIH FRQ XQ P RGHER RUDQ]]DAYR GHRHOWDWR P D
FRRUGIQDVR FDSDRH GLUVSRQGHH FRQ WP SHRYIW DX HVLI HQ| H GHLFTHQWH GLVXSSRUBILH & WIXSSR GH®I
DM¥W 1Q GLYHWH DUHH GHOSDHWH / H VHGLH LP DUD] ] LQL D} IHQGD LDSSUHVHQWQR LORGMH OXRIKL QHL TXDQ
' $5) DSSTD FRQAUHEP HQM L SRS WWP L GL JHVWRQH FHUMIFEDW TXDOW DP EIHOWM MEXUH D

UHVSRQVDEIMW VRAD®! H SUHYHQ] LIRQH GHED FRUX] IRQH  JDIDQWQGR FRQG]] IRQL GL YRR MIEXUH H XQD
JHWROH UHVSRQVDEL®! GHIB DMYIW RSHIDWYH

. 6HGH RSH

+XE ORJ
5HOD]JLRQH GL —-PSDWWR GL '$5) 6UO 6F



) REXV &RVD VROR B 6RFALHVE 9dHOHI LW

1 HIQXOP LDQQL2 AHVAXW QGHD FKH XQILP SUHVD QRQ GHEED @P MBUAD JHOHUDUH UVXOWHARORP IHL P D
GHEED DWXP HH XQ IKR& DIMYR QHCP LJ CRWDUH LOFROWMAR 1Q FXLRSHUD

/ H BRAEMY %4HQH MODVARQR HVDWEP HQWM GD TXHW YIMRQH [P SUAVH AKH VAHORQR GLIOWAI LDUH QHOSLRSUR
WYV RELHWAYL GL YDERUH VRAD®! H DP EIHQW®! DFFDQVR DA | LQDOW HARQRP LFKH

/ D ADWDWMAUMAFD FKH G GWMIXH QRQ 2 VRR XQ REEQIR IRWP DB P D XQ IP SHIQR VRWEQ) IDBI RIQL

GHAMROH RIQL SIRAHWR RIQL SIRIHMWR GHYH WIQHH FROR GH@P SDWMR JHOHIDWR VX@ SHURQH VXL
WUMRUL VX@1 FRP XQW HVX@DP EIHOWM

" LYHQVIDLH 6RALHVE 9/4HOHI WWALI QU LFD DWXP HUH XQD LHVSRQVDELOWVE FKLDUD
FUHDUH YD®RUH HFRORP LFR DWIFXIDQGR DAR WIMMVR VAP SR XQ FRQWIEXVIR SRUMIYR SHUM FREBAWLY LV

“CP RGH@R GH®I 6RAHW 9%4-QH W SDUAFROLP HQW DGDWR D! D] LHQGH FKH KDQQR XQ LP SDMR GILHWR VX@
YWD GH®! SHWVRQH H GH®I FRP XQW P SUHVH FKH @YRWDQR QHLWIULMRLL. FKH |RUMVARQR VHUY LHWHG) D@
FKH JHWARQR UVRUH QDVWKLD@R FKH IQAGRQR VX@ TXDOW GHM YV TXRWGEDQD

©Q TXHWR VHOWR LOVHWRWH IGUFR WDSSUHVHOW XQR GHI@ DP EIW LQ FXL LOP RGHTR %HQH MMRYD @ VXD
HVSUIHWIRQH Sl» QDMWDG! @ WWMD GHODFTXD @ VEXUH ] D GH®I SHORQH @ JHVWRQH GHOWULMRUR H 1O
UDSSRUR FRQ ®1 FRP XQIW VRQR SDUM LOWAI LDQW GHODMYIW RSHUDWYD

' $5) KD VFHOR GLDGRWILH TXHWR P RGHTR SHURK« UWLGMWH LQ P RGR DXWIQAFR @ SURSUD IGHQWA / D] IHQGD
OYRW RIQLIIRWDR QHLWULVRLL [QWMHQH VX XQ EHQH HWHGQ] LD®! FRP H GFTXD H FRAMERWD FRQ FRP XQW
DP P IQMAD] IRQLH * HWRU GHOBHUY] [R -GUFR -QMIWDR $WXP HH @ TXDXLED GLE6RAHW 94-0H MMI QULED
UFRQRVAHIH @ UHVSRQVDELDW GLTXHWR UKRE H UHQGHUD SDUM LQWI LDQWM GHI SLRSUD P MRQH

/ H) LODOVE GLYHQHI LFLIR &RP XQH LOVHUMIA QHTR 6VIDVKVR LDSSUHVHOVIDQR FIU LQFXL' $5) FUHGH

o UVSHWR GHODP ELHOM
e YD®U] ] D} IRQH GH® SHWVRQH

*  LQQRYD IRQH

* MEXWH]D

s YIHQDQ DDLWUMRWL

o  DWQ| LRQH DI FRP XQIW H D@ JIRYDQLIHQHUD) IRQL

1 ROVAWDOWD GLOXRYLFRP SIW P D GLXQP RGR QXRYR GLIXDUEDWH SURSUD DMMW Sb» FROVDSHYR®! SL»
WDVSDUHOWM SL»> RUHQWMR DA XVXLR

S5HOD]JLRQH GL —PSDWWR GL '$5) 6UO 6F



) REXV /[ H IHLIGUFKH FROQVWWWR FUMIFIVE H UMBIYDQ]| D
WAUDVAI LFD

/I H UHW LGUFKH FRWIMMVARQR XQD GH® LQI DWAKWKH SXEETRKH Sl» GHIFDW H \MWDWAUILEKH GHO3DHWH
$WUDYHIR VMMP L GL DGGX] IRQH GIMMEX] IRQH H FRIWIP HQR JDIDQWARQOR @ FROAMQXIW GHOBHUY] IR
“GUFR -QMIWDR H DWMEXWDQR FKH GFTXD  EHQH HAWHQ DB H LMRU/D QDWID®! @ MM SRWD HWHH
FDSVIVD WDWIVD GMMEXIVD H UV DODP ELHOW 1Q FRQG] IRQLGLMEXUH ] D

-CBDWP RQIR LQ IDVAKWKLDG! MIIDQR @ FDUDWHAL ] DVR GD XQD P DUFDV YHW\AW  JUDQ SDUM GHEB LW \AVEMD
UDQ]DBWDJIODQQL H  FRQP DMUDDRH WIFQRBRIIH RIJLVXSHIDW / D FRQVHIXHQY D GLHMD 2 XQ QYHR
GLSHUGEW IGUFKH DQFRWD P ROR HBIYDR FRQ YDRUP HGLQD| IRQDQVXSHURULDO — GHODFTXD [P P HAD 1Q
UHM / H SUQASDRGHMP IQDQWGLTXHWR IHQRP HQR LOFOXGRQR

o  REVROMHQ D GHLP DMUDDH XVXUD GHIBI FRQGRWH

o JIXQWH SH ] LVSHADQGHWURWDW

o SUIHWRQLGLHVHUA] IR QRQXQURWP L

*  LQUXIAHM GMAHWKDA | D] LIRQH

e \VADU/D GVSRQEIDW GLGDWMRUFH VHQVRUMARD LQ FDP SR

$ AL VLDJJIXQIH XQ TXDGR FIP DWFR 1Q WDSIGR FOP EIDP HOWR THORP HQLP HMUHR®I IHLHWHP L SHURGLGL
VAW SURXQIDW H YDUD] IRQL WRJ IRQDOQVHP SWH Sk» DFFHQWDWA J HOHUDOR XAOMURU SUIHWMRQL VXOUMMP D

IGUFR H UFKIHGRQR IOWIUYHQW WP SHWAYL \MAXP HOW WFQR®RJILAL DYDQ DX H XQD JHWMRQH RSHUIDWYD
DOBP HQM TXDULEDVD

Q TXHWR VAHQDUR ® DMYW GL P DOXWQ] LIRQH H GL SIRQR LOMUIHQR WRORQR XQ KRR GHAMYR QHO
JDIDQWH @ FROWOXIW GHOVHUY] IR @ MIEXUH ] D GH® 1Q IDVAKWALH H @ WIWMD GHMD WRUD IGUFD -O
FROMEXVR GH®! [P SUHVH FKH RSHUDQR VX@1 UHW FRP H' $5) 2 HWHQ] DB SHU

LQGLYLGXDUH H PLWWMIIDQUMHR®BUH WUDWWL SUHWMWHDUH OD IXQ]
SHUGLWH DWWUDYHUYRWXQOWRLWDQGR DO BIHDLIPHR FRQGRWWH Pl
PHWRGRORJLH GL ULEPHUF®DWWR VX WHUULPDRKXKVRHQ]LRQH SURJ
DWWLYD WUDIILFR FLWWDGLQH s DIPEH B QYWD

LOQWHUYHQLUH LQ HPHUXSSRDWEBUH L *HVWRORWHbBELLUH DO PLJ
ULSULVWLQDUH OD GLQWOOEXGIRIQRIQH GL v%'é%%':R GLFDWRUL ¢
GHOO DFTXD LQ WHPSWHBOR®IRJLFKH WHFQLFD $5(5%

2 SHIDUH VX@ UHW LGUFKH UFKIHGH FRP SHWQ H VSHADDMEKH FDSDAW GL SIDQULFD] IRQH H XQ VMMP D GL
JRYHUQDQRH DMAQUR DI VIFXUH ] D DA VRWMQLELOW H DAQQRYD] IRQH / D TXDOW GHI @ IQWYHQAVWRGIKD
XQ P SDAMR GILHMR QRQ VR® VX@M I LIHAHQ D WIFQIED GH®I UHW P D DQFKH VX@ TXDOW GHMD YIVD GH
FRP XQMW VHYW VXLFRVWRSHDWYLGH* HRULH VX@ UHM@HQ] D FRP SGMAYD GHOWMWP D IGUFR

Q TXHWR FROMWR LOXR® GL' $5) @ TXHIR GLHWHH XQ SDUHUWFQIFR RSHUDWYR Di I LGDEL®! FDSDFH GL
LOMUYHQULH FRQ WP SHVAYIW FRP SHWQ] D H UIVSRQVDEIMW FRQMEXHQGR DI UGX] IRQH GHM SHUWGEW DO
UQQRYDP HQVWR GHI®! LQ LDVAKWMUH H DCP LIRWDP HQWR FRP SGMAYR GHOHUY] (R RI1HUWR DLWULLRU

S5HOD]JLRQH GL —PSDWWR GL '$5) 6UO 6F



/ D* RYHUQDQFH

1HO ' $5) KD IQADSUHVR XQHYRO( IRQH VI QUIFDWYD GHOSURSUR DWHWR GLIRYHUODQRH SDWDQGR GD XQ GD XQ P RGHIR
FRQ$P P LOMADRUH 8 QER D XQ &RQUIAR GLSP P LQMAD] IRQH 4 XHWE VFHID 2 \WIVD SIHQDP HOW FRHUIHQM FRQ @ FUHVAVD GHMD
BRAHW FRQ (XP HQR GHID®! DMYIW RSHIDWH H FRQ @ YRRQW GLUDIIRY DH LSUHVIGL GLFROWR@R  VXSHUYIMRQH VWDWILED H
WDVSDUHQ] D 1Q @HD FRQ ®f SUDWAKH GH &DSRILKSSR5' 56 S$ 6RAHW

-O5DWDJJIR DG XQ &G$ KD SHPP HWR GL

DP SIDUH @ FROY LDDW GMMEXILHIQP RGR Sl FUHDIH P DJJIRWH
GH® GHAMRQL H I LEEHQWM DAHDP HQR FRQ ® @HH
VDWW LFKH UHVSRQVDELOW H JXIGD(6* HRWDQ]] DAYH
GHOUKH RSHUDWYH GHO' LXSSR
JDUDQWH XQ SUMGIR VRWMOQHUH LOSHUFRUR GL
Sly VWKWHUDVR GHL WDMRLP D IRQH LQ 6RAHW
UVAKLRSHUDWYL %HQH IWFKH UFKIHGH XQD
VEXUH ] D DP EHQM JRYHUODQRH Sl DUAFROWD
FROWOXIW GHOHU HXQP RQWRWJJIR
Y R VIVMP DAER GH®D! ) LODDW
GLYHQH LFR &RP XQH

“OQXRYR &ROWIAR GLDP P IQMAD] IRQH IQHGIDWR DG $SUGH FRQ GXUD IIQR DG DSSWRYD] IRQH GHO
ELMQAR DO KD LORG\H DYYIDVR CDLP RQY} ] D} LRQH GH® SLRFHGXUH VRAHVBUH FRQ TXHM GHMD
&DSRIXSSR LOAWRGXFHQGR XQ P RGHMR RUDQY] ] DWR Sl» P DR H RUHQMVR DI UHQGLIFRQW] LRQH ( 6*

| DAMRUH HVHQ] DB SHUD SUHGLYSRM] IRQH GHID SUMVHOW 5 HDY LRQH GL-P SDWR

S5HOD]JLRQH GL —PSDWWR GL '$5) 6UO 6F



* QRUWDQLVRFLDQ

“OAMMMP D GLJIRYHUQDQPH GHD 6RAHW @ DUAFROVR QHGS WHP E®GD GHOBRAR 8 QFR QHORRQWI AR GL

$P P LQMAD] LIRQH QHOBIQGDFR 8 QIFR H QHOE HVSRQVDELB! GL-P SDMR &LDVEXQ RUIDQR RSHD QHOUVSHWR
GHI GIVSRM] IRQLGLGUJH GHIR VMKV VRAD®! H GH UVSHWYH DWIEX] LRQL FRQWMEXHQGR D J DUDQWH
XQD JHVARQH WDVSDUHOWM  UHVSRQVDELB! H FRHUIHQM FRQ @ QDVMUD GLERAHW %HQH LW

$WHP EGIDD GHLVRFL

/ D6RAHW @ LOMDP HOW SDUMASDW GD5' 56 S $ 6RAHW %4HQH IWFKH GHMIHQH LO GHOFDSIMVZ®! \RAD®!
HG HVHUAMVD DMYW GLGILH] IRQH H FRRUGIODP HOWR DLVHQWLGHI QDUAFRQ H VHIXHQWGHRRGIFH AYI®! -O

6RAR 8 QIFR HVHUAW®M ® SLRSUH SIHIRJI DWYH DIMDYHUR GGWHP EGD QHOLVSHWMR GH®I GVSRV] IRQLGLGUIIHH
GH@R 6VIWVYXVR VRAD®A

&ROQVIAR GL$ P P LOMAD] LIRQH

/ D IHVMRQH GH 6RAHW 2 DI 1 .GDV DARRQUI AR GL$P P IQMAD] IRQH FKH RSHUD FREILD® HQW H DWXP H
GHAMRQLQHAHWDUH DOSHUHI XIP HQUR GHORJ J HWR VRAD®! H GHE®! | LQDOW \MIDWI LIFKH D] LHQGD@

$CRROWIR GL$P P LQMAD] IRQH FRP SHRQR WL SRWLL GLRUGLQDUD H VAADRUGLQDUD DP P LQMAD] IRQH FKH
QRQVIDQR HVSUHWDP HOWA UMVHUYDWGD@ B JH R GDAR 6VIWR

S5HOD]JLRQH GL —PSDWWR GL '$5) 6UO 6F



6LQGDFR 8 QLFR

/ HIXQ] IRQLGLYLDQ] D VRQR DI 1 lGDW DOBLQGDFR 8 QIFR QRP LODVR GDOBRAR 8 QIER QHOUVSHWR GHL UHT XMW
GLSWRIHWMRQDOW RORWDELOAY H IQGISHQGHJ] D SUHYMAGD@ QRUP DAYD YLJHQM

5 HVSRQWDEL®I GL-P SDWRR

“Q FRHUHQ] D FRQ @ SURSUD T XD LFD GLERAHW %4HQH W@ 6RAHWY KD LQGLYIGXDR 105 HVSRQVDEL®! GL-P SDAR

LOFDUFDVR GLVXSSRUMLH IORRQWI AR GL$P P IQMAD] IRQH QHCSHUMHIXIP HOWR GHID ) LODOW GLYHQH IAR

&RP XQH SUHYLMM GDTR 6VIWR

5 HVSRQVDEL®I GL-P SDWR

* | DYRUVAH QQWI WD LRQH GHI QRELHWNL GLEHQH LEIR FRP XQH QH@ \MADWAI LD H QHLSURFAHAD] LHQGDD

e FRRUEQD ICP RQMRUDIJIR GH®! LQL] LDWYH H GHI QIQGIFDVRULUHDWYLDI QP SDMDP EIHQWQ@ VRADOH GL

JRYHLQDQFH

YHULLFD SHURGIFDP HOWM @& WWIMR GLDYDQ| DP HQWR GHIQ@LP SHIQLDWXQW

FREDERWD FRQ ®1 1 XQ| LRQLD] IHQGDRFRIQYROM QH@ LDAFROD H QHOHDERWDY LRQH GHLGDW.

VXSSRUD @ SIHGVSRM] IRQH GH@M 5 HDY LRQH DQQXD®I GL-P SDAR

IQIRWP D IO&RQMIAR GL$P P LQMAD] LRQH LQ P HUVR DLUVXGIWLDI J LXQW. DB HYHQXDQFUMAW H D!

RSSRUXQW GLP LICGRIDP HQR

¢ SWRP XRYHICFRIQYROIP HQR GHIQWINHKRGHUH @ GlLI XVIRQH GLXQD FXOXUD D] IHQGD®! RUHQVEMD DA
VRWMQEELOW H D@ FUHD] LIRQH GLYDERUH FRQGLYIVR

2 WDQIWP R GLILILDQ] D

/ D6RAEWY KD MAMIVR XQ 2 LIDQIVP R GLILIIMQ] D1Q FRP SRV} IRQH P RQRAIDWED GRVVR GLDXVRQRP LSRWMILL

GLLQ LDWYD HFRQAR@R DLVHQWLGHO /JV  JIXIQR Q

/ 2 WDQMWP R GLOLILDQY D YLD VXA XQ] LRQDP HQR H VX@RWHIYDQ] D GHID RGHMR GL2 WDQY ] D] IRQH

* HVARQH H &RQWRT@R DGRWMIVR GD@ 6RAHMY QRQFK« VXOVXR DI JLRUQDP HQR -Q SDUAFROLH

YHULLED GH | HWYD DSSTD] IRQH H @GHIXDWA ] D GHX RGH@®R

P RQURLD [OIVSHWMR GHLSIRVRFR@H GH®! SURFHGXUH D IHQGDD

SURP XRYH QJJIRUQDP HQR GHOD RGH@R LQ UHD) LIRQH D P RGULIFKH QRWP DWYH RWDQY] ] DWYH R RSHUDWYH

UFHYH H DQDQ ] D LI GOWLLQIRUP DAL SLRYHQIHQWGD@ 1 XQ| LRQLD) IHQGDD

WROH YHULLFKH H DMYW GLFRQARTR QH@ DUHH P DIJIRWP HOW HVSRVIM DOUVAKIR GLFRP P MMRQH GHL

UHDWUBYDQW

¢ \VHIQDD DIQRUWDQLARP SHMQWHYHQMDRYIRMY] [RQL FUMAMY R QHRHVMW GLIQWMUYHQWR

o UIHUVAH SHURGIFDP HQW DO&RQUIAR GL$P P LQMAD] LIRQHH SHUTXDQWR GLARP SHWQ| D DARWDQR GL
FROAR@R

1 H@R WROLP HQ/R GH® SLRSUH IXQ] IRQL @ WIDQVP R RSHUD VHARQGR UHT XIMWGLDXVRQRP 1D

IQGISHQGHY D SURIHVWMIRQDOW H FROWOXIW GO} IRQH DYHQGR DFFHWR D@ LQIRWP D] IRQLH DA

GRFXP HQW] LRQH QHFHWDUH D@HVHUA] IR GHLSURSWFRP SIW

S5HOD]JLRQH GL —PSDWWR GL '$5) 6UO 6F



* RYHUDDQFH UHVSRQVDEL®! LOVAIUVE H VWP LGLIHWIRQH

' $5) 6 UO BRAHW %HQH IWIRQGD LOSWRSUR P RGHMR GL ALHVAMD VX SUQASL GL WDVSDUHQ D GUDOW
UHVSRQVDELDA VRAD®! H J HARQH VIWKWAKLDVD GHLSURAHWAD] HQGD® UMQHQGR FKH @ FUHD) LRQH GLYD®RWH SHU
LOMUVRUR H SHUJ QWINHKRGHUGHEED QHRHVWDUDP HQW SR JLDUH VX XQ VMMP D GLJ RYHUDDQRH VRAGR H VX
VWKP HQWGLFRQWR@R H | LFDAL

©Q TXHWD SIRVSHMYD @] IHQGD KD SWRIUHWLYDP HOM WISSDR H IOMIDR XQ VMMP D GL JHMRQH
DUAFROWR H FHUALFEDR YROR D J DLDQWH HBIYDAMBQGDUG TXDOVMAYL DP EIHQWQ VRADDH R DAL | DAYL QHID
SURSUH DWW 7DQVAKP HQADSSUHVHQBOR QRQ VRB SUMMGLGLFRQIRLP W QRUP DWYD P D DQRKH BiYH GL

P LJARWDP HQR FROWOXR H GL WDIIRY DP HQR GHM ILIGXAD QH FRQIURQW GL FTHQW SDUQHU AYX] IRQL H

FRP XQW
' $5) KD DGRWIVR HP DQAHQH DWRYLLVHI XHQAMMMP LGLI HVWARQH FHUAMLEDW

81—(1 62 6MMP D GL* HWRQH SHUD 4 XDOW

81—(1 -62 6MMP D GL* HVARQH $P ELHQWO

81—62 6MMP D GL* HVARQH SHUD 6D0\W H 6LEXUH ] D VXO DYRWIR

6% BMMP D GL* HVARQH SHUD 5 HVSRQVDELDW 6RADG!

8162 6MMP D GL* HVRQH SHUMD 3 UHYHQ] LRQH GHID &RUX] IRQH

62 BMMP D GL* HVWRQH SHUD 6LEXUH] | D 6WDGD®!

81-3G5 6MMP D GL* HVRQH SHUD 3DUW GL* HOHUH

$ VBQPHUAILED] LRQLMLDI | LDQFDQR XGMURUMAKP HQAGLSUAVGIR GH@ G DOW H GHGHWED D] LHQGD®! WD FXL

0 RGH® GL 2 WDQ}] D IRQH * HWMRQH H &RQAR@R DL VHQWL GHO' /JV YROR D SUHYHQUH @

RP P MRQH GLUHDWOQHQMAUHVWH R D YDOWJ J IR GH@D VRAHW
5DWQJ GL/ HIDOW SDU.D GXH WM@ UOVADWR GD@ XVRUW * DUDOQW GH@ &ROFRUHY] D H GHOD HIFDWR TXD®

UFRQRVAP HQR GH@P SHIQR GHOD| HQGD QHM SWRP R|IRQH GL FRP SRUMP HOW HWFL H WDVSDUHQW QHO
P HIDR

/ IOMIWD] IRQH GL TXHWA VWXP HQW FRQVHOW D ' $5) GL RSHIDIH VHFRQGR XQ DSSWRFAR WXWMWDR H
UHVSRQVDEIG! D JHWMRQH GHL UVKL DA WWMD GH. OYRIDRU. D SWHYHQY IRQH GHM® FRUX] IRQH DA
VDO XDUED GHODP ELHQM H DA TXDOW GHVHUY] LHURIDW

3DUAFROUH DIMQ] LRQH 2 GHGIFDVD DA WWMD GHL GILWY GH. @YRUDWRUL H DOGIDRIR FRQ ® SDUNLQMUHAWDWM
DQFKH DMDYHUR QP SGP HOW| LRQH GHOWMP D 6$ -Q\B®I DP EMR RSHWD LOSRADCBHURWP DQFH 7HDP
RUDQMP R IQMUQR GHSXVIMR DCP RQVRLDIJ IR GH®I FRQG] IRQLGLOYRWIR DI J HRQH GH®! VHI QDD LRQLH DO
P LJARWDP HQWR FROWOXR GH®I SHURWP DQFH VRADQ.GHTD] HQGD

&RQ WHUP HQR DIDQQR lO 6RADO 3HURWP DQFH 7HDP KD HIHWYDIR @ FRQVXHD DAMYW GL
P RQVRUDJJIR GHLFDQDQGLVHI QDD LRQH SUHYIMAGDOWMMP D 6$

1 XP HR FRP SGMAYR GLVHI QD) [RQLSHIYHQXW QHO

1 HOFRUR GHIDQOR QRQ VRQR SHUYHOXW VHI QDD LRQL Q« LQMUDH Q« HWALOH DQRKH LQ IRWP D DQRQIP D —
FDQDQ GL VHI QDD LRQH UVXGBQR FRP XQTXH DWYL DFFHVWIELD H DGHIXDVBP HQWM FRP XQUEFEDW DOSHW/RQD®G! H
D@ SDUMQMHWOM 1Q FRQIRWP W D@ SURFHGXUH D] LHQGD@H DLUHTXIMWGHMD QRWP D 6$
“OBRADO3HURWP DQFH 7HDP  SWRYYHGH SHURGIFDP HQWM D YHULIFEDIH LOFRUHWR 1XQ] LIRQDP HQR GL \BD
VWKP HQW JDUDQWIQGR FKH HYHQUWD@ VHI QDD LRQL SRWDQR HWHUH DFFRGM  DQDA ] DWA H JHVWIM 1Q P RGR
WDVSDUHQW H [P SD ID®

$WUDYHUR TXHWR VWP D LOWMI LDV GLAHULED)] LRQL FRQAR@H VAKP HQWGLIRYHUQDQRH ' $5) FRQIHLP DIO
SWRSUR P SHIQR QHOSLRP XRYHH XQD FXOXWD D IHQGD®! |RQGDW VX UHVSRQVDEIOA ®UDOA MEXUH ] D H
UVSHMR GH®I SHWVRQH HBP HOWFROUGHIDWHWHQ] IDRSHUJI HQHUDUH YDBRUH VRWMQLELBI QHOXQUR SHURGR

S5HOD]JLRQH GL —PSDWWR GL '$5) 6UO 6F



$ WHWID| LRQH 62 $

' $5) 6 UOGRAHW Y%HQH VF 1Q SRWHWR GHTS WA LRQH62 $ Q UDVADWIO |HEEWDR FKH
FHUALED @ TXD@LED] IRQH GHIM 6RAHW DOVHAX] IRQH GLOYRU SXEETH.

| DM LRQH FROVHOWM D' $5) GLSDUMASDUH D@ SLIRAHGXUH GLDIHGDP HQR H GLHVHIXILH YR SXEETH QH®I
VHI XHQWFDMI RUH H FOMILLEKH

2%  FOWLLFD 9— DFTXHGRWY JDVGRWY RBRGRWY RSHUH GLIULLI D] LRQH H GLHYDFXD] LRQH

26  FOWLLIED- P SIDQWGLUHNGLWBFRP XQIED] IRQH H GLWDVP MIRQH GDW

26  FOWLIED—EL [P SIDQWGLSRWELT ] D LRQH H GHSXWD| IRQH

/ D TXDQIFD| IRQH QH® FOWURUD 2*  FOWMLIED 9— FRQVHOW D@ 6RAHW GL FRQFRUHH HG HVHIXILH OYRW
VHQ D @ IW GL [P SRUR QHOIP EMR GH®! QI IDVAKWKH D AW FRQVRAEDQGR [OSLRSUR SRV] IRQDP HOR QHO
VHAWRUH GHBBHUY] LR -GUFR -QWUJ DR

/ DM LRQH KD YDIGIW \WHQQD®! [ IQR DO |HEEWDIR H YDOGW TXIQTXHQQDG! QR DO |HEEWDIR

6HJ QDM LRQLZ KMBETRZ LQJ

' $5) 6 UO 6% JDIDQWAH DL VHQWL GH® GVSRM IRQL QRWP DWYH 1Q P DWUD GL Z KMBE®Z LQJ TXDR GD
XOP R 10 HAHR /HIMDWR Q  GHO ©® SRWELOW GL VHIQDDWH FRQGRWH LGFW R LUHIROUW
UGNDQW 1Q SDUAFROWH DL VHOWL GHOSRGIFH (WFR GHOO RGH@R GL2 UDQ] D IRQH * HWRQH H &ROAR@R H
ALY, H GHI P LVXUH LOWAT UDWYH GLTXHWXGP R 1Q P DWMUD GLSUHYHQ| LRQH GH@ FRUX] LRQH

/ D ILQDOWY GLGHWH VHI QDD IRQL2 TXHM GLIQGIVIGXDH H FRQADWEIH SRMELDIEAWH Gl RQGHH @ FXOXD
GHOHWD H GH@MD GU DOW D@QMQR GHARWDAQ | D LROH UP XRYHQGR LI DMRULAKH SRWRQR DSSUAVHQULH XQ
RWEFR® DODIJ IXQI P HQR GLGHWE 1 LQDDW I DLDQWIQGR DOVHI QDDOW @ UVHYDWM] | D GHED VXD IGHOWA 1Q
YW B | DVLGLJHWROH GH@ VHI QD@ IRQH H @ MWD UWSHMR D SRWELD D} LIRQL UMRUAYH R GVAUP LODVRUH
DWKDW GD@RLI DQL] | D} LRQH LQ FRQVHIXHQ| D GH@ VHI QD@ IRQH MWD

QWOHAMR @' $5) 6 UOFRQVHOM DL SURSUW GISHQGHOWH DG RIQLWAJ D SDUM GL H I HWXDUH VHI QD) [RQL
DQFKH DQRQIP H VIDIQRWP D RWDGI VD LQ [RUP D VFUWD WDP W @ SIDMBIRWP DZ HE

S5HOD]JLRQH GL —PSDWWR GL '$5) 6UO 6F



/ DP VXD IRQH GHOL RWAR P SDWR

1 HO SHIFRUR GL FRQ\RIGDP HQR GHO SLIRSUR P RGHMR GL 6RAHW %HQHIW ' $5) KD VFHOR GL DGRWELH
YREQEBUDP HOWM VIAKP HOWUFRQRVAXWD QYHTR LOM.QD] LRQD®! SHUP WXWDUH YDOMILH H P LJARWDUH QHOMP SR L
SIRSULIP SDM/DP EIHQE@ VRADOH GLIRYHUQDQRH
Q SDUNFRDH @ 6RAHW KD XWI} ] DR LO% -P SDRASWHWP HOWVAKP HOR WIXSSDR GD %/ DE RWMQHQGR SHU
OVHA] R XQSXQMIJIRFRP SBMAYRGL  SXQW/ D YDOMZ LRQH KD DQDA ] DVR AQTXH DUHH * RYHUQDQRH
/ DYRIDRW &RP XQW $P EIHOWM H &THQW / DUHD DP EIHQW®! KD UHIMADR IOFRQMEX\R Sb» WIQUIEDWR FRQ
SXQN WIXMD GD/ DYRIDRWLFRQ ~ SXQW* RYHUDQFHFRQ ~ SXQN&RP XQW FRQ  SXQWH &@HOW
FRQ  SXQW

$FDQR DO%-P SDPASWHAWP HOW' $5) KD DGRWMIR DQFKH 6' * $PWRQ 0 DODIHU XWI} ] DQGR® SHU YDOMBLH 1O
FROMEXVR GH® SURSUH DMYIW DIQ2 ELHWMYLGLEYIXSSR 6RAMQLEL®! GH® 1 D] IRQLS QWM H IQGIYIGXDUH XGMURU
DP EIWGLP LJQRUDP HOWR

/ XWI}]R GLTXHWMAXP HOQWKD | LODOW GL DXVRYDOMW IRQH P RQMRUDIJIR H RUHQWEP HQWR GHD® D} LRQL I XVXUH

3XU DYHQGR WDJJIXQR QHO% -P SDFWSWHWP HQWXQ SXQMIJIR VXSHURWH VRI@M P IQP D SUHYIMD SHU
DFFHGHWH DO SHIFRUR GL FHWIFDIIRQH ' $5) QRQ IQMQGH DOP RP HQR DYYIDIH QWU SHU RMIQHH @
FHUALFD] LRQH %&RUS

/ D VAHOR YREQEUD GLXWI} ] DUH VBQP HRGREILH WAMP RQID FRP XQTXH @ YRBQW GHM 6RAHW GLDGRWILH XQ
DSSWIRFAR VWXWADR WDVSDUHQM H P LVXWDEI®! DA JHMRQH GHI@ P SDM! FRHIHOWMP HOM FRQ ®f SLRSUH
) LODOW GLYHQH IR &RP XQHH FRQICSLRSUR P SHIQR YHUR ICP LJARWDP HOR FROWOXR

S5HOD]JLRQH GL —PSDWWR GL '$5) 6UO 6F



S5HOD]JLRQH GL —PSDWWR GL '$5) 6UO 6F



0 DSSD GHJ Q. 6VIDNHKR@HU

3UQASDD WEN-KRGHU IGHOWIFEDW FRMERWDRL P DQDIHP HQW' $5) * IXSSR 5' 5 * HWRW 6— &RP XQL
FRP XQW @&FDD | RIQVRUL VEXRGI DXVRUW AWBGIQL

S5HOD]JLRQH GL —PSDWWR GL '$5) 6UO 6F



$QDALGL" RSSIDO DVIAUDMVE

/ DQDOLGLGRSSID P DMUDIW 2 WD VRO VHRRQGR JQWBQGDLG (656 () 5$* * 5— H ®1 GHH JXIGD GHMD
&DSRIWKSSR 5' 5 —WP LP DMUDQGL' $5) VROR WIMWIQGLYIGXDW SDUMQGR GD@DQDQA GL GRSSID P DWUDDAY
WIXSSDVD D Q/HER GLIUKSSR H VHB] IRQDQGR TXH@P DIJLRUP HOW FRHIHQWFRQ G 1 LQDDW GLEHQH LR FRP XQH
SUHYIMM GDTR WIMYWR GHED 6RAHW %HOH IW—WP LLQGIIGXDWIDSSUHVHQEIQR ®f SUQASDD DUHH DMDYHUR FXL
@) IHQGD JHQHWD YDERWH DP EIHQE®! VRAD®! HG HFRQRP IFR SHULSURSU WINHKRGHU



$QDALGL" RSSIDO DVIAUDMVE

$FDQR DODQDOL GL P DMUDOW GL IP SDMR ' $5) KD DQDQ] DR DQFKH L WP L GL P DMUDQW 11.QDQ IDUD
YDOMVEQGR FRP H LI DAMRULDP EIHQE® VRAD@H GLIRYHUDQRH SRWDQR QI XHQ] DUH B SHURWP DQRH HARQRP LEKH
LUVAKLRSHUDWYLH B RSSRUMQW GLVWIGXSSR GH@P SUHVD QHP HAR XQIR SHURGR

4 XHWD DQDOL FROVHOM GL IQMIWDH L IDMRU (6% QHL SURFHWL GHAMRQDQ D] IHQGD® 1Q FRHHJY D FRQ 1O
SUQASIR GH® GRSSID P DWUDDW SUHYIVR GDMD &65'



) LQDAVE ( FRMWHP DH-P SDWIL$ P ELHQVIDQ

6D0DIXDUEDUH GFRVMMP D UGXUH @P SDWR DP ELHQE®! GHARSHDAYW D} IHQGD®! FRQ SDUAFROUH DMAQ] IRQH
DLFRQUXP LHG D@ UGX] IRQH GHIQVSUHKLLQ XQRWFD GLHFRQRP 1D ALFRDWH

(P MWRQLFIP DAWDQW. 6FRSH HG6FRSH

1 HOTXDGR GH@P SHIQR GL' $5) SHU® VDODIXDUED GHOHFRMMP D H @ UGX] IRQH GH@P SDWR DP ELIHQWR®!

GH@ SWRSUD RSHDWW QHOSHURGR GL LHQGFRQW IRQH @ WM P RQMRIDR (DQGDP HQR GH®I SUQASDD
HP MMRQLFTP DOMUDQWDWRADM DLFRQVXP LHQH HWAL GLUHWIH LOGILHWGHTRW DQY ] D] IRQH

/ HHP MMRQLGL6FRSH  VRQR UFRQGXAELR SUQASDE® HOW DOXWE | R GLIDVRIR SHUMIP HOW LIRQH GHLP H ] L
D HQGDQ H RSHIDWYL H 1Q P VXD UHMGXD®I DOFRQUXP R GL JDV QDWD®!  7DQ | RQW IDSSUHVHQWBQR RIJL @
FRP SRQHOWM Sl» UBNYDOW GH@P SUIRQW FIP DAFD GL' $5) 1Q TXDQR GILHMIP HOM FRQOHWH D QDD
RSHUDAYD GHB! DMYW VWREM VXOMUMRUR

1HO ®I1HP MRQLARP SGMMYH GL6FRSH  VRQR UVXGIW SDULD &2 /H GLEXL &2 /H GHUIYDQW
GDORQVXP R GLID\VRIRH \&2 /HGDARQVXP R GLJ DV QDUD®!
1HO LOYDRWH FRP SGMAYR W2 DMAMIMR D W2 /H GLEXL V&2 /H ULHJEID DOIDVRIR H

V&2 /H DQJ DV QDVY LD

“OFRQILRQR WD L GXH HVHUA] L HYIGHJ] LD XQD UGX] LRQH DWROMD GH® HP MMRQLGL6FRSH  SDULD ALFD

&2 /H FRUIVSRQGHOWM D XQ GHRUHP HQWR GHO UVSHMR DODQQR SUHAHGHOW  7DG1 DQGDP HQR DWXP H
SDUAFROUH UTHYR VH GMR LOVHP H DI AUMVAVD GHOYROX(P H GDI I DUL D] IHQGD®! SDWDWR GD P ICRQLQHO

D P LARQLQHO
3HUTXDQWR UIXDUED LQYHH G HP MMRQLIQGILHAM GD HQHUWID DFTXIMAMD 6FRSH ' $5) KD UBNDWR QHO

XQ FRQUXP R FRP SBMAYR GL N KHQHO XQ FRQUXP R GL N K FRQ XQD UGX] IRQH SDULD
ALDLO

$SSTDQGR LOP HRGR BFDWRQ EDVHG FKH ULGMWH LOIDWRUH HP DMAYR P HGR GHOP I HBMWUMFR QD LIRQD®! ®
HP MMRQLGL6FRSH UVXGEQRSDUD  VE2/HQHO  HD  \VE2/HQHO HYLGHQ] LDQGR XQ XOMURWH
P LJARWDP HOR IQ\WMLP IQLGLLP SDAR DP EIHQW®!

7XWIYD ' $5) DFT XD HQHUI LD HOMAFD SURYHQIHQM DO GD | RQAUQQRYDELD FRP H DWMAMR GDL UHDWYL
FHUMLFEDWGL* DIDQ IDG2 WIIQH * 2 ' LFRQWMIXHQ D VHFRQGR LORUMUR GLUHQGIFRQW] [RQH P DINHEDVHG B
HP MMRQLGL6FRSH  UVX®BQR SDUD]HRMDQHO ~ MDQHO

&ROVUGHIDQGR SHYEQWR LOSWRILER HP MAYR FRP SBMAYR GHTRW DAL | D} LRQH VHFRQGR LOP HVRGR P DINHEDVHG
® HP MWRQL GL ' $5) UVXGEQR IQMIWDE HQM DWMEXIEID D VR®! IRQW GILHMA 6FRSH P HQAH
@SSWRYYLIIRQDP HQR GL HOHUID HBMMED GD |RQW UQQRYDELD FROVHQOM GL DJJHIDH QP SDAR FIP DWER
DWRADVR DLFRQUXP LHBMMELDFT XMW



1 HOFRP SBMR L GDW HYIGHQ IDQR XQ P LIARWP HQR D 1Q WP IQL DAVRGW MD 1Q WP IQL GL HILAHY D
DP EIHQW®! 5DSSRUBQGR [Q DM/GI HP MMRQLFRP SBMAYH 6FRSH ~ 6FRSH ~ GRFDWRQ EDVHG DO DAUDR
' $5) SDWDGDALD V2 /H SHUP LGRQH GLHXWR GLIDMKIDRQHO DAL V&2 /H SHUP LORQH GL
HXWR QHO FRQ XQD UGX] IRQH GL AL 1O 7D®! DQGDP HQR FRQIHP D @ FDSDAW GHOD| IHQGD GL
DFFRP SDJ QDUH @ AUHVAVD RSHIDWYD FRQ XQ SURJUHWLYR FROMQIP HQR GH@P SDAMR HP DMAAYR

P RQVRUDJJIR MMP DAFR GLVBRLQGFDWRULDSSUHVHQB SHU' $5) XQR VWKP HQWR HWHQ) LDGBI SHURUHQEH
IXWUH D IRQL GL P LJARWDP HOR FRQ SDUAFROWH DM IRQH DA UGX] IRQH GH. FRQUXP L GL FDLEXUDQM
D@H I IHHQEP HQR GH® P REIOW RSHWDWD WD IRQDQ ] D IRQH GHL FRQUXP L HQHUHWAL H DO
FROVRIEDP HQR GLXQP RGHR JHWRQD®B! VP SUH Sl FRHUIHOM FRQ LSUQASLGHM VRAWMQELDA DP ELHQE®!

2 EIHMNR 0 ROMRWDJIJIR 6FRSH

2 EIHMIYR DO UGXUH G HP IWRQL6FRSH  GHO WVSHWR DO FROQWIEXHQGR DOSL» DP SIR
REIHWIYR GL* UXSSR SUHYDWR GDCBLIDOR GL6RWHQLELOWVE GL5' 5 SDUL.D XQD UGX] LIRQH FRP SGMWMAYD GHO



* HWMIRQH GHLUWI IXVZH UGX] IRQH GHI Q@ VSWUHFKL

/D JHWMRQH GH. ULLXW WDSSUAVHQW® SHU ' $5) XQ DP EDMR UGIYDQWM GL SUMGR DP EHQE®! 1Q TXDOWR
VIAHWZP HOWM FRQQOHWR D@ QDD RSHIDAYD GH@I DWMYW \WRM VXOMUMRUR -Q FRHIHJ D FRQ XQ DSSWRFAR
RUHQR D@ UGX] IRQH GHI@ VSIHKL H D@ SWRIAMYD YD®&RU} ] D IRQH GH® WRUH @] IHQGD P RQMRWD @
SURGX] IRQH GHLUL LXW.J HQHIDWGD@! SUIRSUH DIMYW  GMAQI XHQGRQ.SHUWSREJ LD H GHVAQD] LRQH | LQD®!

2 EIHMNR &DER® HP MMRQL I HOHWDMA GDL UL XV






) LIODAVE  -QQRYD] LRQH H5 LFHUFD

) DYRULH H YD&U] ] D} LRQH ®f DAY GLUFHUAD H GLIQQRYD] IRQH SHUP LJQRWDUH GRSHUIDWAW D) IHQGD®! LQ RWMFD
VRWMQELGH

3HU' $5) LQQRYD] IRQH QRQ VIQULLED HVFOMYDP HOM LOARGXUH QXRYH WFQRBJIH P D VRSIDAKWR USHQVDLH
SIRAHWL VWKP HQWH P RGDOW RSHIDWYH SHUUHQGHUDSL> H I EHQW Sl LOWI UDWH Sl VRAMQEIQQHOMP SR -Q
XQ FROMAR IRUMP HOM RSHIDAYR H GMMEXIMR VXOWULMRUR @ FDSDAW GL RWDQ] ] DWH 1Q P RGR HILFDFH
DWW UVRUH H IQMYHQADSSUAVHQUD LQ DMIXQ | DMRUH GHWMLP LODQW QRQ VR® SHUD® TXDIW GHOVHY R

P D DQFKH SHU® UGX] IRQH GHI@LP SDMDP EIHQE@H R DQL ] DWHL

Q TXHWD SLRVSHMYD VLIQWHIVAH IOSLRIHWR : )0 : RUINRUH 0 DQDIHP HOQWWIGXSSDWR 1Q MIQHUID FRQ5' 5

QDR FRQ GREIHWYR GL P LICRWDIH @ SIDQULIFD] IRQH LOFRRUGEIQDP HQR H @ JHWRQH GHM DMYIW RSHIDWYH

DWDYHUR XQ DSSURFAR Sl» VWKWHLDR GLI MBI H RUHQMR DAGDR

“OSURIJHAR WL FRERAD DARQMUOR GLXQ SHIFRUR GL HYRO(] LRQH RUDQ] ] DAWYD YROR D UHQGHWH Sy HILEHOM @
SWRIWDP P D] IRQH GH®I DMYIW VXOFDP SR RMP [} ] DQGR QP SIHIR GH® UWRUH XP DQH GHIQDXVRP H| ] L GH®
DWH ] DIXUH H GHL WP SL GL IQMUIYHQR -Q XQD| IHQGD FRP H ' $5) [P SHIQDWD TXRWGEIDQDP HOM 1Q DMWY
RSHUIDWYH P DOXWQWYH H GL SUHMGIR WILMRUDG! XQD P LIARWH RWDQ | D] LRQH GHODYRR WDSSUHVHOWD 1QI DWY
XQ HOP HOR FHOWD®! SHU IQFUHP HOWH @ SURGXWAW UGXUH ®f IQHIIAHYH H WIIRJDH @ TXDDW
FRP SGMALYD GHOMVHX] IRQH

/ DGR] IRQH GLXQD ®IIFED GL: RUINRUAH 0 DQDIHP HQWFRQVHQWM GLDI I LRQUILH LQ P RGR Sy HYROWR DEXQLDVSHWMY
SDUAFROLP HOW UBIYDQW SHU @ VRWMQIELOW RSHDAYD TXDR® UGK] IRQH GHLWP SLIP SIRGXWYL. @ P LIIRWH
GMMEX] IRQH GHLFDUFKLGLOYRWIR @ P DJJLRUH WDFADELOW GHM DAMYIW H LOFRRUGIQDP HQWR Sl» HIILFDFH GHI@
LOMIHQA 7DB! DSSUIRFAR SX” JHQHWDUH EHOQHILFL FRQFUHW DQFKH VRWR. LOSLRIL® DP ELHQE®! FRQMEXHQGR
IQGILHMIP HQM D @ MIH VSRWIP HQWQRQ RWP [} ] DW UGXUH FRQVXP LH SHIFRUHQ H HYMEELQH P LJCRWDWH
OH I LFHQ DFRP SGMAYD GHI JHVARQH GHLP H] ] LH GH® VT XDGUH RSHUDWYH

CBLRIHAR . )0 WDSSUHVHOD TXIQGLSHU' $5) QRQ VR® XQLQL IDWYD GLGIMIQ ] D IRQH P D XQ YHR H SLRSUR
VWKP HQR GL LOQRYD| IRQH JHRQD®! FDSDFH GL VXSSRUBH XQD AHVAMD Sl» RUGIQDE FRQVDSHYR®! H

VRWMQELG! GHORWDQ] ] D IRQH / D FRMERW| IRQH FRQ 5' 5 DWXP H 1Q TXHWR FROMAR XQ YDBRUH VAWDMILER
SRIFK« FRQVHQM GLYDEU] | DIH FRP SHMQ H HVSHUHQ H H MOHUIH GL* XSSR | DYRUHQGR (DGR] IRQH GLP RGH@

RU DQL] | DAYLHYROWH UHSTDELD
Q XQD YWMRQH GL P HGR QIR SHURGR ' $5) IQMQGH FROWOXDH D IQYHVMH 1Q VRO IRQL RUDQ ] DWYH H
WFQRBILFKH FKH SHWP HMIQR GL P LJARWDIH ©@ TXDOW GHO@YRWR CHIIAHQ D GH. SIRFHWL H ©@ FDSDAW
D} HQGD®! GLUVSRQGHH IQ P RGR WP SHRYR VIAKWAKLDVR H VRMQLEL®! DA HVLIHQ H RSHUDWYH -Q VGBI RMED @
UFHUFD GL\VMAKP HQWIQQRYDWYLH @ VSHUP HQW LRQH GLQXRYLP RGH@ JHWRQDQ WDSSIHVHEIQR XQ HBP HOWR
FROFUHVR GLAUHD] IRQH GLYDBRWH QRQ VR® SHU@ IHQGD P D DQFKH SHULWULMRULH LFRQMMIQ FXL' $5) RSHUD
TXRWGDQDP HOM

2 EIHMIYR GLULMVDA ] D] LIRQHFRP SGMD | XWALRSHLDVIYL



) LODOE  3HURQH 6LFXUH] ] DH) RWP D] LRQH

9D®U] | DIH ®1 FRP SHWQ] H GHLFRMERWDRU DMDYHIR SHIFRUALGLIRWP D} IRQH HG DI I IDQFDP HQWR H I DYRULH ®
SURSRWM GLP LJIRWDP HQWR SHULCEHQHWHH H @ YV GHLFRMERWDRUL

3HU' $5) ® SHWRQH DSSUAVHQEQR XQ HBP HOWR FHQADG! GHOSLRSUR P RGH@R RUDQ] | DAYR -Q XQ FROWMMR
RSHUDWYR FDUDWAL ] DVR GD DMWY WIFQLEKH LOWIUYHQWAXCFDP SR H JHVWRQH GLVHUYL] LFRP SGML @ TXDOW GHO
OYRWR2 \WHABP HQM G DV DX FRP SHWQ] H DAHVSHUHQ] D H DA FLHVAVS SURI HVRQD®! GHLFRMERIDRLL

Q TXHWD SIRVSHMYD @] IHQGD SWRP XRYH XQ DSSURFAR RUHQWVR D@ YD&U] | D} IRQH GH® LVRUM LOWLH

DMDYHUR SHIFRUAGLIRWP DJ IRQH DI LDQFDP HQWR H WIXSSR GH®I FRP SHWMQ] H FRQ GRELHWAYR GLUDIIRY DLH @
FDSDAW RSHDAYD H J DUDQWH WBQGDUG HOIYDWGLTXDOW MEXUH| | DHG HILHHQ] D

6WUXWWXUD H FRPSRVL]LRQH GHOOD IRU]D ODYRUR



6WUXWWXUD H FRPSRVL]LRQH GHOOD IRU]D ODYRUR

1 HOFRUR GHOSHURGR GL IHQGIFRQW IRQH ' $5) KD P RQWRIDR @ FRP SRV] IRQH GH@ SURSUD SRSRO) IRQH
D} LHQGD®! FRQ SDUAFROIUH DWHQ] LRQH DA WIELDA RFFXSD] IRQD®! H DAD WSREJ LD FROAWDWAD®!

$/ ' DU QRQ UHJ MAD SUHVHQ] D GLWRAQDQWH R SHWRQDGIVRP P IQVADR

1O GHLGISHQGHOWG' $5) 65/ 6%2 FRSHURGD&&L/ (' + 4' 8675-$

2 ELHWMMR “QWRGX] LRQH 6LMMP D GL3HURWP DQFH O DQDIHP HQWEDVDVR DQFKH VX RELHWAYL ( 6*



6DOXWH H VLFEXUH]]D VXO ODYRUR

/ D WWMD GHD VDOW H GH@D VEXUH | D GHL FRAERWDRLL IDSSUHVHQD SHU' $5) XQD SURUW P SUMVAQGIEL®!

VWHMIP HOM FRQQHWD DA QDVLD GHM DMYW WROM H D UHVSRQVDELOW GHOD)| IHQGD QHL FRQILRQW. GH®!
SWRSUH SHIRQH

2 SHDQGR 1Q FROMN WFQIFL H RSHIDWYL VSHWR FDUDWMU] ] DA GD DMYW VXOFDP SR XWIJR GL P H L
DWMH ] DWH H OYRW] LRQL SRWMQ] IDB HQWM HVSRM D UMKIR ' $5) FROMGHD @ VIEXUH ] D QRQ VROBQR FRP H
XQ REEQIR QRWP DRYR P D FRP H XQ HOP HQR \WXWKLDG! GH TXDDW R DQY ] DWD H GHMD VRAWMQELDA GHO
SWRSUR P RGHT@R RSHIDWR

1 HOFRUR GHO QRQ VL VRQR UHJ IMADW GHHWA D VHIXIVR GL LQIRUMQL VXODYRIR Q¢ 1QIRUMQL 1Q IMOHH

FRQIHP DQGR (DWHMQ] LRQH FRWEQWM GHOD] HQGD YHUR @ SUHYHQ LRQH H ICBUHVIGIR GH®! FRQGH] IRQLGLMEXUH ] D

1 HCP HGHMP R SHURGR VRQR WIM/UHI MADW.  1QI RUMQLVXODYRWR FRQ JIDYLFRQMIXHQY HH 1O RUMQLGL@HYH
HOWA 7DQ GDWVRQR RIJHWR GLDWAQ] LRQH H P RQMRUDIJIR GD SDUM GH@D| IHQGD FKH FROMGHWD RIQL HYHOWR
1O RUMQMAER FRP H XQ HBP HQR GD DQD@ ] DIH FRQ VHUHW  DOILQH GL WDITRY DUH XGMURWP HOW ®f P LVXUH GL
SUHYHQ] LIRQH @ VHOVELT] | D} LRQH LOMUDD H ICP LJARWDP HQWR FROWOXR GH®! FRQG] LRQLRSHIDWYH



Y%YHQHVVHUH

1HO ' $5) QRQ KD DQFRWD IRWP DB HQM DYYIDR XQ VMMP D VIAWKWALDVR GL3HURWP DQFH 0 DQDIHP HQW/ D
BRAEMY DWIEXUD WWBYLD XQ FRQILRQR FRWEQW WD UHVSRQVDELID H FRADERIDRUL DMDYHUR P RP HOWSHURGIEL
GL IHHGEDAN YDOOWW|IRQH H FRQGIYMRQH GH®I DVSHWOWYH 7DQ RFFDMRQL FROMHQRQR GL P RQVRWDH
@MQGDP HQR GH®I DMYW YDRUJJDH ®f FRP SHMQH LQGIYIGXDIH HYHQMDR DUHH GL P LJGRWDP HOWR H
DFFRP SDJQDH @ FUHVAMVD SURIHVWRQD®! GHL GISHQGHQW. 4 XHWR DSSURFAR DSSUHVHQUR XQD EDVH XWH! SHUD
IXWUD GHIQ]IRQH GL XQ SWRFHWR IRWP DO ] DR GL YDOMWH] [RQH GH@ SHURWP DQFH IRQGDR VX RELHWRYL
FRP SHWQ] H H SHUFRULGLWIOXSSR



$VFROWR FRLQYROJLPHQWR H FOLPD RUJDQL]]IDWLYR

3HU' $5) YD®U] ] DUH G SHYWRQH W QULLFD DQFKH DVFRGEUB! LQ P RGR WKWKIDR UFRQRVAHQGR FKH LCEHQHWHUH
RWDQY] ] DR LOMHQVR GLDSSDUMQHQ] D H ICFRIQYROLP HOWR DWYR DSSUHVHQBOR HBP HOWI RQGDP HOWQSHUD
TXDOW GHODYRWR H SHUD FLHVAVD VRAWMQLEL®! GHAD) IHQGD

-Q TXHWI SIRSHMYD ' $5) KD VAHOR GLGRBUL GLXQR VKP HQR GLDVFRGR SHURGIFR IOMOR DMDYHUR @
VRP P LQMAD] LRQH GL XQD VXUH  DQOXD®! GL HQIDIHP HQW 11.QDQ | DV D WDAFRITHH 1Q P RGR \MMP DWFR @
SHUAH IRQH GHL FRAERWDRUL WWSHWR DG DBXQL DVSHWI FKIDYH GH@® YWD D) IHQGD®! TXDQ 1O VHQWR GL
DSSDUMQHQ D @ P RWYD] IRQH GRURJR SWRIMMRQDB! @ SUIRSHQMRQH DA SHP DQHQ] D LQ D} IHQGD H LODYHMR
GLFRIQYROLP HQWR QHODIJIXQILP HQUR GHJ QRELHWMYLFRP XQL

/ IQGDIIQH WDSSUHVHOW SHU' $5) QRQ XQ VHP STFH HVHUA] IR GL UBND] IRQH P D XQR VWKP HQR FRQFUHWR GL
DVFROR RUIDQ] ] DWYR XWB! D FRP SUHQGHH P HI @R LOYMXWR IQMUOR LQGIIGXDUH HYHQUDOQDUHH GLDWHAQ] LIRQH H
RUHQUBLH QHOMP SR D] IRQLGLP LIARWDP HQWR FRHUIHQWFRQ LELVRI QLH ® DVSHWIMYH GH®! SHIRCQH

— UVXGDW HP HUL LHVMMOMVARQR XQ TXDGLR FRP SGMAYDP HOM SRMWYR HYIGHQ IDQGR XQ EXRQ QYH®R GL
FRIQYROLP HQR LGHOWIFD] IRQH H GIVSRQIELDW D FRQMEXILH DMYDP HQM DOSHUFRUR D IHQGD®! -Q SDUAFRDH
O WUH P RVAD VHIQDD UGIYDQW 1Q WP IQL GL RURIIR GL DSSDUMQHQ D SLIRSHOMRQH DA SHP DQHQ D H
GIVSRQEIDA SHIRQD®! D VRWMQHUH IOVXFRHWR GHARWDQY ] D IRQH D FRQIHWP D GLXQ GUDP H SHUFHSIMR FRP H
VRIGR WD SHWRQH H FROWMMIR D] LHQGD®!






JRUPD]LRQH DIILDQFDPHQWR H VYLOXSSR GHOOH FRPSHWHQI]H



2 EIHMIYR ] HLR LQIRUAXXQLJLDYL SIDWIDIRWP D |RUP DVIlYD GLJ LVID®A



) LQDDVE /HUWVRUR H* IRYDQL

) DYRULH @ YIHQDQ] D DLWULMRULLQ FXLRSHWD @) IHQGD DQAKH DMDYHUR SUIRIJHMYRGD | DYRULH QOVHUP HOR H
AR WASSR SIRIHWMRQD®! GH@® SDUM SL» JIRYDOH GH@D AWRGIQDQ] D

9 DARWH GIMWULEX VIR D@D
&RP XQL\v¢ HXLR

2ELHWWLYR ‘DUl (GXFDWLRQDO HVWHVR DQFKH QHOOH DO\
SUHVLGLR



) LODODE  BVIDNHKRGHU &@HQWH * RYHUQDQFH

6YIOXSSDUH FRIERWD] IRQLFRQ LFTHQW LSDUQHUH J QWENHKRGHW DOLQH GLWIXSSDUH XQD UHDY LRQH IQHULED
VXOMP D GHI VRAMQELDAY
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