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VRQR 3DPHOD :HGGLQJ ODQDJHU H &(2 GL '"UHDPV RI
9L VFULYR FRQ LO FXRUH LQ PDQR SHUFK« LO PLR O
FKL VLHWH FRVD VRIJQDWH H FRVD YL ID VWDUH VHU

‘DO YLYR L PDWULPRQL GD GHQWUR WUD SURYH "
TXLQWH +R LPSDUDWR FKH @RQ ERWMHR S HROQHHWALRIR U
PHWRGRULPD L QXPHUL SRL OR VWLOH VHPSUH OD LU

&210(, 8" *(7' ,9(17$%8662/$
(' (6,*1/$5277$&+(9,5$335(6(17%

AXHOPKIDPRGISL»9HGHO K RV WISH VG H Q G AXBIQ G\RX W WK L [
SULR GHWLEQIIRWD L W K WVERIQ W FRB WH Q V XBIDDLP H G K&HO L E i€
PHQWSHP RER VW UXQ IHY W FRVHE BDIQYALEY L E LBHHO®DY H G HRID F L®
YLYHUHH DUULYD@HRUQRRQXQDUHJLRUJD QL]]DNULF ISR V V
HPRJLRQDUYL VHQ]D SHQVLHUL

OLSLDFDYRUDBPRGR/ HPSOHMHIDV S D WAMQMIR IFQ QG L GLHFLL )
FRQVDSHMERRUSUHDOOMARQVHIXMUMEB X O EWR RV WWRD
VRQBRQGOWRVWUYUR TXDQWRO RIUH \R W W HQXORLDSURPH
HOHJDQ]D XWLOH FRQWUROOR GHO EXGJHW VHUHQL\

GHFHUFBQYBXL@ADILGD SBUGKN HQWKILHWWRDOFXKKQRVU DWW VY
LQYHVWLPHQWR GL YLWD FRPH IRVVH LO SURSULR VI
- RFLPHWWRWRGRXUNRELPHWWMRIHQVLHPHQGHUHORYV
PDWULPRQLR EHOOR GD YHGHUH H IDFLOH GD YLYHUH

9L DVSHWWR SHU FRPLQFLDUH D GLVHIJQDUH LO YRVW

("'=1* 0$1%$*(5
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~PPDJLQ®MWGIL ] LIDWRV VBBIR F RIEIR/@ Q D
EXVVROD FKLDUD &3 POQR
&R®HVFRSUDURWWRGRPSOHERWHQWH
FKPHWWHXPHDEBHQWU@DOO LRR\MBR
GHVLGHYH Q\§ D DRG LMY HV WHE R Y WERH
SUHQGH IRUPD LQ PRGR QDWXUDOH

1RQ GRYUHWH VFHJOLHUH WUD FXRUH
YLPRVWURBPHDUODYRUDYMH HFRQ

VW U XP AR ®GLHYX QLR Q W UFRRO/OVRTFG\RY M
IDU” GLUH

RN DGHVVR VDSSLDPR GRYH VWLDPR

6H RIJL FHUFDW WDVSDUHQ] D YHD | RUQVRUL J LXVAN VHBY LRQDW VXL YRVAL RELHWARL. XQ
SWIRIHWR HBUDQW P D UHDT ] DELBI H XQD WHIID DI IGDEI®! FKH UHQGD IOIGR DQFKH IC
JIRWQR;  VIHW QHCBRWR J IXWR

( VH YRGM HYMBUH VIRWDP HQW IRIQ( [ FHO D VSDQQH  DAMAP HQWEH@P D IQIHMELD
FROADW/SRFR FKIDUH VWHW GHOX®IP R P IQXVR VHM QHOSRR JIXWWR TXLWRYHUHWM
GDWRKIDU VAHOM VHUHOH H UIXKRQGH QW

/ DP IDSWRP HWD?2 VHP STFH H P LVXUDEL®
62*12 3(5)(772 %8'*(7 3527(772

3DUVER OBIDD QL ILF D LIQRG®U IDBD O L IRHURY L \W R/WL DRY HUW R P $iL
FRQW WIB MWXIGERH UFRRREQG RV VEHUW L ALFE®W REXO-RF K I6 L P R VMOU D
YDORUH RWWHQXWR GD RJQL HXUR

6FHJOLH@ERRWUHRNVRG/FRSULOBWHHUHRQPDQ ZHGGLIDQQLQJ
JHQHUHIFRIGGLQDQDJHPHQWEXGJAWE XVVROBW [2GDHY R W W/ D
OD SLDQLILFD]JLRQH LO QRVWUR SRUWR VLFXUR
8QSHUFRUGWRWHS GDOOLY¥QDBGGLOD\ ILQRGBRVMYHQWERRQ
VWUXPHQWL FRQFUHWL H FRQWUROOL UHDOL

-Q XQ PHUFDWR SILHQR GL IDYROH H SDFFKHWWL V'
DYHWH ILQDOPHQWH XQ DOWHUQDWLYD SUDWLFD HOH

9-(1- 3(5 /% %(//(==$% 5(67- 3(5/$ 6(5(1-7,
1-(17( 62535(6( 62/2 '(&-6-21— &216$3(92/-
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'"UHDPRIODUULBIOBSULRIHDO@RPEDUGKEQLVHEGGLQ@EDQDJHU
EXGIJHW FRQWUDWWIXDSUORQDWHOQWLWEC HVWHWLFD H FRHUL

- GUDWRRWLIODPRHDE&HUY GH 6EMHD O FIRBRI MFHO WRVWHQLELOE
VHQVBIWDYYHUYRVWUSHULDIRRRPEDUGIOD YRUIBRPRFR®RSSLH
FKH YRIJOLRQR FRQWUROOR VWLOH H VHUHQLWE¢

$EELDPRPHWRGR RS U LRHIVOY WIHSW U X P FRW G L 3 HWY. D Q DHOLY L
PRQLWRUDQNHRSRHDGHEXGJHW FRQW U D WVXIQ BUAHD/GHE@]HW Q H U
VHOH]LRQDWL H DOOLQHDWL DO SURJHWWR

&KLXGLDPR RJQL SHUFRUVR FRQ XQ '266,(5 FHUWLILFDWR 52,
RWWHQXWR GD RJQL HXUR

e 6SHFLDOL]]D]JLRQH GERPHESGQMW GL BRUIDQYRFE D
SLDQLILFD]JLRQH ILQDQ]JLDULD VWUXPHQWL GL FR(

e yOWHJUD]LRQH FRQ LO 9LVXDOR VWQOBHP@BIDFMH GDO I
ORJLVWLFD SHU XQ HVWHWLFD HOHJDQWH H YLYLE

e OHWRGR FKLDUR RXWFRPWLPIHXUDELOXROL FKIRFN
DVVXUDSRAHN HYHQWR $ OD QRVWUD JDUDQI]LD GL

%XGJHW FRQWURO UHDOH
1RQ XQ IRJOLR D VSDQQH PD XQ VLVWHPD FKH JXLGD

O LQYHVWLPHQWR H SUHYLHQH JOL VIRUDPHQWL

'RSSLD UHJLD WHVWD FXRUH
6WUDWHJLD HFRQRPLFD GLUH]JLRQH HVWHWLFD FRHU
FL” FKH VL SX" UHDOL]]DUH EHQH

&KLXVXUD FHUWLILFDWD
5HFDS IRUQLWRUL H GRWLIHOO® WROWSESWRH®DD ILQDO
FRQFUHWD GHO ULVXOWDWR SURPHVVR

6725<%$1’ 0 $*$=,1(
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7L GLFR FRVD FRQYLHQH FR\DL QIRDR RS BUFXX
PRGR VHPSOLFH EXGJHW UHDOLVWLFR SULF
FKLDUH ]JHUR JRQH JULJLH 2JQL GHFLVLRQH

&RPH VL WUDIGXFIFRQGLYLVL DJIJLRUQDPHQW
FRQ LGPLIROOR 52,
$))1'$%1/171

&L VRQR TXDQGR VHUYHO®MHYYHHMBWH FKLLC
JLRUQR GHO PDWULPRQLR ODQWHQJR OD
YHQWR SURFHVVL WHPSLVWLFKH H IRUQI

&RPH VL WUDNMGCOPHHOLQH LQWHJUDWD UHVS
FRRUGLQDPHQMWRH OHMBHU GHORPEBIVVH PDC

$5021,%

6RQ S WL Q FRISH

JXLGDQR RJQL D %HOOH]]D FKH IKQRMWIO®H QDVFH GDO EXGJH\
SULPR LQFRQWU ORJLVWLFD HOHJDQWH FRHUHQWH VRVWHC
GHO JLRUQR ; DOwuL SHUVRQH GHVLGHUL WHPSL PDWHL
VRQRIP SHIQLRSHIDWY &RPH VL WUBBXHUHD]LRQH GL PRRGERDUG R¢
FKHWDMRWP R 1Q %XGIJHW H VXSHUYLVLRQH HVWHWLFD LQ OR
WAKP HQW SUIRFHGXWHH 5(63216$%,/,7,

UVXORWP LVXUWDELD
TUDWWR LO WXR LQYHVWLPHQ3IRWRIB BRI RV ¥

WHPSL H DVSHWWDWLYH FRQ PHWRGR H FRC
FRQWUDWWL H LPSUHYLVWL

&RPH VL WUD@XEOHVL FRQWUDWWXDOH VFD
GRVVLHUHARKGDFAHHUWLILFD FL™ FKH @2 VWDWR C

63(&,$/,==%$=,21(
/ DSUP D WHDO¢ LQ/ RP EDUGLD VSHFLDA] | DVID QHOEXGI HWGHO
P DWIP RQIR

SQLDPRGGLQJ ODQBIBQLILFD]LRQH ILQDQ]LEL
FRQWUDBWWIDM 0ODQDGHQWLWE¢ HVWHWLFD H
VXSSRUWDUWL D SDUWLUH GDO EXGJHW JH'
ULVRUVH H WUDVIRUPDQGROH LQ VFHOWH V
UDSSUHVHQWD

&RPH VL WUBKREBHW SOPRRH- CQXQWR G L6HDWIM
/HDRX PLVXUD IRUQLWRUL DOOLERDWIUBOS
SHULRGUHJILD RSHUDWLYD FKH WXWHOD RJC
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6&235,7(/,92,67(66, oy

&KLXGL JOL RFFKL H LPPDJLQDWH GL DUULYDUH LQ ORFDWLF
LWHPSERUURQDW X UDR\LS MPIXRYRGRLFXUHJQROOHVWEPHQWHF
HVDWWDPHQWH FRPH OR DYHYDPR SURJHWWDWR

'LHWOR XLQWE& JHJIED®PW L HR@V L HPHHU V RFOGIH W /DE X G J A W

W U D F FHL BRMLR \HRY RV H Q WILAWHHOWCRDG G LV | D$ILRIQEAF K K DI D W WRH O W H
JLXVWH

$OBRLXVEHDO HYSQMER/LHBHR VYV ERVDY H®HAR. VXD QBRHW H
LQYHVRARVWIR HRWWHGEXOVR VWURLG DR O UR YADD Q J LAEKHR BIQ L
HXUR KD DYXWR XQ VHQVR

J 9%$/25(3(592,S6(03/,&(
0(12,1&(57(==( 0(12635(&+, 3,> 6&(/7(680,685%
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(FFRGUDWHERYDLJQLVIEFHD OOBUBERQVX0KEBUMHQILWY® Q]LDUDDPDH

X QF R Q W UFFRRY/OVRIBQHEDK G J HDVQ H J R | L D FLIRUDIMDHY F H GRAHY LV S H WEWY DIQHR
DY HWW D E LQNWRPEH Q WHMWHWHEBGHUFREHOOISHDGN RHUHJJH
DOBSDRG X]LRQHH GWIH WRQ-RQ V W D JAKIHPU R O ®DEER Y®HILD WKW H O D
FRQW U D WIMOBBRHY LV UKIG RWWY SR QV FKLOSMR JQID UWRRILLQ YR O W |
7HPSRPHQVOH EH PHWQRLFUR GHFHSIDRIBEHOHPR]LRAPUSHUVRQH
FKHDPDW(HRN SHULHRVB LWKLS H U L ROWAB/IV H P S LX VS\H.U F RAK\LIDARP IRUW
SHUFHSIHEWIORR UG [ EM.ROSHU D W \8 X R/YERI O L V X O WKIDVB R V V L HQ D BKIH
GLPRVWUD QXPHUL DOOD PDQR FRVD DYHWH RWWHQXWR

&RQFUHWDEKQW@@HU FRUNVFHY HULIFWMYHUSHGHFLGRABR HUHQLW ¢
%XGJBWDQQHXQDDVKERDERQGLYWLNPSWHJLRUGQIRPS D UD W HYH
IRUQLWRQKR UWWORLYVVRQ BWRG E R DREGH UD HIONNN X B G J HVQ& K H F N
SURMARWHWWGL QM FDMOXNVWHP SUHVSRQV DELPH QU@MWH J FIR\Y D
VFDGHQ]UBUR® HQJD HEIFD®IHOBLFXUHJHD GHHOLRUQ R LPHHSHU
GHO 6® 9LVXDO .HHSHU H LQILQH 'RVMLOWR522-LQWHJIJUDOH |

» 18218/ 86.21(
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6XO PHUFDWR WURYL WDQWH ZHGGLQJ SODQQHU FKH SURP]
~O SUREOHPD QRQ @ VRIJQDWFHRPH®Q® BUREQHPD 2
(FFR FRVD VSHVVR QRQ IXQJLRQD H SHUFK« @ XQ ULVFKLR SH

©

YXGIHW @MOR DIJLIRUQDVR D VSDQOH

3 WIRIHWILFKH SDU/ROR GD@R WIKB1 HWLIHWP DOR @

&RP XQIFD] IRQH GDIDYR® SRFD VRWIDQ] D

7TDQWOQDNVX FXUBPHOHWWDH PLIRILOPD SRFKL
PHWRGL PLVXUDELOL SHU JRYHUQDUH FRVWL

&UHDVIYIVE VFR@ DVID GD EXGIHWH &I IMIFD

$OOHVWIEFHI®R L QJH VWS HUDMRIF MWW R P S
IRUQLWRUL O HVWHWLFD QRQ UHJJH DOO

("' a* 3/$11(5

826$)$112 —

) RUQWVRUL VFH®U SHUDELV GLOH

1RQ SHUDGHUHQDD SURJHWHNB® OOSULRULWE¢
G LOQYHVWILFOHYWRS®ID GHSLSHBWWHGHUH

PHQR

3 IHYHQVYL SRFR WDVSDUHQW. | HLR WDFFLDELAVE | LQD®

IHVVXUHFD/STUBRVW HYBRWRGDY Y HARY H
VLDQR DQGDWL L WXRL VROGL H FRVD KDL RWWHQC

5HJLD GHQJIRUQR ;  GLVKWIH GLQHWXQR

Q
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,Q VLQWSHRWIH DOWUL UD FEARPRW IVQR D PRR L

e OHWWLDPR RUGLQH DL QXPHUL

e GLDPR FRHUHQ]D DOOR VWLOH

e SURWHJJLDPR LO WXR LQYHVWLPHQWF
IDVH
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QTXHEULMQ KRLPSDUNYWRBRFHPHRDHUXWRR UWXQDQFRQWUDUH

SURIHVVLR@HMWRGIL UH VEWDRE D W IDFS@D O DR U L&MR.V W D Q JEK H

PL KDQQR LQVHJQDWR WUH OH]JLRQL SUH]JLRVH

e /DUHJIYIDD OTK D Q W RH VW HAHL BX \QROX Q]LRQDQRIOHDOOHVWLPHQC
SL» VFHQRJUDILFR SHUGH VHQVR

e CEXGJAWQIEXVVRQORXQOLPLRDD K WUXP HGNR Q®HW FHOWH
OLEHUH H FRQVDSHYROL

e /DWUDVS D U H@IDV V8 RD PURHG L WDHY H U VWXRR VDR Q Y L EDQYHY HAULRO
PRGR SL» FRQFUHWR SHU SUHQGHUVL FXUD GL XQD FRSSL

66
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1HOPDU]R KRIRQGDWRIDPWRI ODUULDB® LQXQ PRPHQWR
FRPSOLF D VSIHMMILHPVR WSRURHS D DFO R RVOF H GWRV U X W\8 ¥ B B HARQL G L
GHILQVWB Q GIKUGHJAR VW UXQDHOLB LS UW DR 60 L QHODWIRD L R
PHWRGR UWLREBX GJHMELDORQPXBHHGIVWHWYRDPWHQHRBBSLH
FRXQDHJIGDL VF UMHDANSU HYWBJJIPLSUHVHBDRAMBGGL@DQDJHU
VSHFLD®HEBWDIHWLVXDDQDJIJHGLUH]LHRQWHWRHADH QWM WD

FXRUH LQVLHPH

/H GLIILFROWG¢" 7DQWH 5L
FRQWUDWWL GD ULQHJR]LEC
LPSUHYLVWL GHOO XOWLPF
OL KDQQR LQVHJQDWR D OF
SULPD L ULVFKL D FUHDUH
GL VLFXUHJQMWHWYHQLUH
SULPD FKH XQ SUREOHPD C
GDQQRH 2 XVFLWR XQ PRGR
ODYRUDUH DQFIRGD BLGH

H UHVSRQVBELBHLWG¢ FKLD
WLPHOLQH LQWHJUDWD U X
FRQWUROOR WRQBNKLGUXRV

H FRQWUDWWL

1HO ZHGGLQJ GD\ WHQJR LO SROYRPEHL WH
.HHSHU GHCHQ®&WUIH KOO .HBIBWIUFXUD FKH RJ
GHWWDJOLR ULVSHFFKL GDYYHUR LO SURJF
FRQVHIJQR XQ UHFDS WODMSDBHIQWBR 52—
FKH GRFXPHQWD FL° FKH @ VWDWR GHFLVR

1HO WHPSR KR DIILQDWR VWUXPHQWL FKH |

PDUFKLR GL IDEEULFD

e L®XGJHW 30F®ELWUDGXFH L GHVLGHUL L
G LQYHVWLPHQWR

e LOLVXDO

% XBKIKHWD GLDORJDUH HVWHWLF|

e vy PRRGERDUG RSHUDWYRBR EHOOH XWL

SURGX]LRQH

e OWLPHOLQH LQPARIQIURR/D®L FKLDUL

e OD UHJLD GHO JLRIUR . HHSOHBLERHO 6®

e H bBOIJLOOR X®)-UHFDS ILQDOH FKH FHUWL
VWDWR GHFLVR VSHVR H UHDOL]]DWR

6725<%6$1' 0 $* $=,1(
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81 6-67(0% -1

- SEADINEQ) B
: SUBUD) MK | :

/D PLDVROX]LR®NFEDXQ LGHD
VHPSOBHEH PIDQXPHULRIOR/WLOH
VHPSUHVHJL®ORVRIQEHFLVI2ER QH

VHQVDMRY WH HEHO®DY LYHS H
FLFKHPLGLIIHUHQRM®WHQGRQ

6725<%6$1' 0 $* $=,1(

67 (WHPDPD XQVLVWHIPQ VW HREKH

SURWHIJBYRVWURYHVWLPH QWR
WUDVIRUPD L GHVLGHUL LQ ULVX

e $QDOLVL
7DON $ERXW <RX %XGJHW 30DQC
6FDQ

e OHVVD LQ RSHUD

ORRG ODWFK O9LVXDO %XGJHW 6
7HDP &KHFN 3URMHFW

e &RVWUX]LRQH

&DOHQGDU 7HDPV )LQDO &KHFN
e :-HGGLQJ 'D\

7LPH .HHSHU GHO 6® 9LVXDO .H
e 3RVW HURJD]JLRQH

JRYH )HHGEDFN 6LJLOOR 52,
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,QRIQDVIPRLAP HWRSERRWHIXRVWQRHVWLEPHMOWBLROD XPHSRL
ORWLMHPS O H I IRWRY LW LDOMR U BURUHTXHQWHFLVHRRWLYH
FRVWXRUHRQWUROOR VW RRHWRG X F IUEH\OI R Q V DHER-@IXW ¢ H
WUDVIRUPLDPR L GHVLGHWEHODQO X @ HWHGHIIHQHDIDFLOH GD YL
, RVRQGRHDOOHJJFARRUBIHIDODRWHIYRUHHOSHYLY HUTKHV W& O D
ILQH LO VHQWR&EQRWSHWUWWHRWWR EXGIJHW SURWHWWR

67(3 $1%$/,6, P HMDP R ®IRQGDP HOVD

e 7DON $ERXWVYRXKOWR DWWLYR GHVLGHUL SULRULWE¢ SDO
e WXGJHW 30DRDBESISD GHOOH YRFL UDQJH UHDOLVWLFL SULI
e 6W\OH 6FRQ@QLFH HVWHWLFD FRHUHQWH FRQ YRL ORFDWL

P P DILQD GLVHGHUNARQ P H DOBYR® XQD W] D GLADII2  IOYRVAR SURJHWR GDYDQW -R QRQ YL
FKIHGR WP D HFR®W FRP H SUP D FRVD SDUR GD YRLH GDLQXP HL SHUFK« VROR @ EXWWRD
FKH HYIV® GLSHUGHUFLSHUVWDGD

1 H@ $ QDA DVFROR GHMGHLL SURUW SDBMWY SRLP HWIDP R D | XRFR XQ %X GJ HW3 @QQLQJ
ROHWR H XQR 6W® 6FDQ FKH VWDGXFH FKLMHWA LQ @QHH JXLGD UHD@ QRQ LQ VRIQLD VSDQQH
CEHQHIAR? P P HGIDVR DYHW XQ TXDGLR FKIDUR GLEIVRIQL QXP HULH MBI FDSIW GRYH VRQR L
UVFKLH SRWWA | DUH G SUP H VEHOM FRQ VHUHQW

4XL QDVFH JI¢ XQD GULIHHQ D SWRIRQGD UVSHWR D P ROM SLRSRVM VXOP HFDR QRQ
IQVHIXIDP R QVSILD] LIRQH GHOP RP HQR P D XMIDP R GDW FRQIUIRQWH UHDOW RSHIDWYD 6HQ] D
TXHWD EDVH ® VDSHW VLGHAGH GLSDQAD W VSHQGH GRYH QRQ VHUYH H ®f IGHH Sl» EH®
UVFKIDQR GLORQ GLYHQWH P DLSURGXAEID

67(3 0 (66%,1 23(5$% yGDOGLLH DO DWH

e ORRG ODWEFK ILVXD®RRGEIRMG RSHUDWLYH QRQ VROR L
SDOHWWH H PDWHULDOL VRVWHQLELOL

e %XGJHW 6HOHFWVRKQUWOPRPVW IRUQLWRUL FRPSDUDWLYH W
QHJR]JLD]JLRQL PLUDWH

e &KHFN 3URMOYFMWWUL I1O0OXVVL WHPSL UHVSRQVDELOLWC¢

4 XDQGR SDWIDP R DI 0 HWD LQ 2 SHLD @ LRWD SUHQGH IRWP D

/H P RRGERDUG GLYHQUBQR RSHUDVIYH LO9 LVXDOYXGIHWP HWH GDFFRUGR HAMMED H ALLH @
VKRUARMAM RUQVRLL QDVAH GD FRP SDUDWYH WDVSDUHQW H GD QHIR] IDJ LIRQLP ILDM / RIMVWD H
FRHHQ| D VRQR DOFHQWR RFDAWRQ WP SL P DWUDQ | 00OAL

“OEHQHIAR" 8 QR WWMBI FKH YL IDSSUHVHQD H IXQ] IRQD XQ SIDOR RSHIDWYR FKIDLR H SDUQHU
GDYYHLR D@QHDWDCSIRIHMR (G2 TXLAKH WL YHGH @ YHLD GMEQ D GDA FROFRUHJ D QHOM
IRUQVRU GL IIGXAD SURSRWW. SHU DEIWGIQH QIHOWI DMAP HQW ZRZ P D IQIHVAELD RIQL
VFHOD 2 SHVDW H VRWMQIEL®! 6HQ D TXHWR SDWDIJIR J@ DBMAP HQAGLYHQOR VSHWR XQ
FDWM@R GLFDUM LFRWHVS®GRQR LWP SLVDOBOR H ALVLUWRYD D UQFRUHH SUIREGP LAKH L

SRWIYDQR SUHYHQILH

6725<%6$1' 0 $* $=,1(
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) 67(3 &26758=,21( WQGDP RVXWR SLRGXFEL®

e &DOHQGDU 7HDPV OWQRWWR@HM FRQGLYLVD DSSURYD]LRQ
e )LQDO &KSHBRYH WHFQLFKH SODQ % ULILQLWXUH PDUJLQ

ID&RVWUX]ERQHPRPHQWR LQ FXL WXWWR VL LQFDVWUD
/DWLPHOGIQHH OR@G LMY VDR @ LOH VWG SRQVFELOUB.Q D O
&KHFIR® XQFHQQ@RDVVHQRIRXQODYRUHRIBURYSLD @LULILQLWXUH
PDUJIGMLFXUHM4HQHIERIQE U HWRIDLY HJ GDW LPAHRQ W BOMFHQ G H

LP S UH DLQAMILLF LIS®IWIH U HIXIDR @ VLV WRIQRL DLRDR RUWR/ W H VR RQ L
GHWWDJOLR KD XQ SURSULHWDULR H XQD YHULILFD

6 HQ]DXHV®RY HQRRRQ W UR (DFRDIHN U RFYP@ R 0BAE. R W W IPBOQ\DL R Q L
VRYUDS SKHFHVORQELDWHB G FR V& HOLQ W RBISLHQWDRROHP L
QHO PRPHQWR PHQR RSSRUWXQR

» 67(3 : ('',1*'$< LHIDVXCFDP SR
e 7LPH .HHSHU GR®HI®QR WHPSL FRRUGLQDPHQWR VTXDGUH
FKLDUH
e 9LVXDO .HHFRMWUROOR HVWHWLFR LQ ORFR TXDOLWG¢ HVH
GHWWDJOLR

3RLDUIYDIQ HGGIQJ ' D\

9RL HOADW QHM YRWAD JIRUQD R IDFAR GD 7IP H . HHSHU GHO6®H KR DFFDQWR LO9 LVXDO
. HHSHU WP SLRUFKHVWDW VTXDGUH FRRUGIQDW TXDOW HVHRXWYD P RQMRUDWD 1IQR DOX®IP R
GHMI R -OEHQH AR 2 \BQIIEL®! @ JIRWDWD VFRUH JQRVSIWMVHQRQR JXIGDWH DFFRGA YRL
VIHM SUAVHQWOQHE! HP R] IRQLLIQYHAH FKH QHOSLREGP  VROLQJ

/D QRWD GILIHHY D @ VWP STFH H DD XQXQIFD WHIID FKH WHQH LOMHP H RIRQR®RIID HG
HWMAED FRQ FUMLL P LVXUWDELD 6HQ D TXHWE UHIID LUKRQWLIDQQR YDUKL L\WP SLVOMIQR @
TXDOW VLIDQUP DIQP 1@ P DQL H OAVSHUHQ DGHIQRVSIM. HOYRWMD  QH UVHOM

) 67(3 3267 (52*$=,21( FKIXGDP RLOFHUIFKIR
e /RYH )HHGEDFN :HGGLQJ 6WRARRRGWD IKQIKOLIJKWY DSSUF
PHPRULD
e 'RVVLHU 52, LQWRPXMAKD OD FKLXVXUD FHUWLILFDWD GH{¢
UDFFRJOLH FL” FKH DYHWH GHFLVR VSHVR H RWWHQXWR

QIOH @ 3RWWHLRI D] LRQH FKIXGH LOFHURKIR FRQ UVSHWR H WDVSDUHQ] D

5DAFRIADP R |HHGEDAN H KLJKWKW P D VRSIDMKWR YLFRQHIQR IO RWIHU5 2 —LOVIAI DM FRQ
LOBLILAR 52 — XQ UHDS FHUMLFDVR GLA” FKH DYHW GHRMR VSHVR H RAWIQXVR

O EHQHIAR' 7WDFADEION FRP SGMD P HP RUD RWGEQDW VRGGIMD|IRQH P WXWDEI®T $ 1O
P RP HQWR 1Q FXLSRWWM J XDUGDUH QHLR VX ELDQFR LOYDERH FHDR

/D GUIHHQD 2 WWD TXL SLRYH QRQ SWRP HWH 6HQID TXHWD FKIXVXWD U XQD
VHQVD] IRQH YDUD  QRQ VDSHW GDYYHLR GRYH VRQR DQGDW L YRWAL VRGL H TXDQWR RIQL VFHOR
DEELD SHURWP DR
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9L VSLHJR LQ PRERPEBLWIHHWRWRVFHUH O8HHUMWHIEQWIDYL D VSDQQ|
SURJHWWL EHOOL PD QRQ SURGXFLELOL FRQWUDWWL SRFR
FRVD FDPELD TXDQGR ®@®YQRUILDFRIDINSHWWR DOOD :3 FODVVI
GDO EXGJHW FRPH EXVVROD H GDOOR VWLOH FRPH URWWD U
VFHOWD SL» WXD H SL» UHDOL]]DELOH

9L PRVWUR FRPH WUDVIRUPR PRPBEGMNMH YXWIWD LIKFR®&QBJIJDWD DO
LQYHVWLPRRWR/ROR LVSLUD]JLRQL GD JXDUGDUH FRV® FDSI
UHQGH GL SL»

8VFLUHWH GDOO LQFRDUWWRDEEQLRQD FRVD IDUH LQ FKH RU
TXDOL FULWHUL 7URYHUHRMHBRG KWWK Q RSFILUABRIODRIDUH FRL
IRUQLWRUL H VDSHUH FRVD FKLHGHUH H FRVD IDUYL PHWWFE
WHPSL FRVWL H TXDOLW¢

~Q SUDWLFD XNVGHHHWHRARBQRQH ULVFKL VRWWR FRQWUROOR
GD VHIXLDUELWR FRQ FKLXQTXH GHFLGHUHWH GL ODYRUDUH
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6H OHJIJHQGR YL VLHWH GHWWL 2 SURSHQRWIHKKHQ O/RVKIGH R
LQ GXH RUH GL FRQVXOHQ]D JUDWXLWD PHWWLDPR RUGLQH
JLXVWD SHU YRL

1 RLFKIDP IDP R TXHWR LOFRQWR VSHAD®! 7D $ ERXWKRX
1 RQ?2 XQD YHQGVD @ RUHQVDP HQVR

9L PRVWUR FRPH ULFRQRVFHUH OH UHG I0ODJ GHO PHUFD

DOOHVWLPHQWL QRQ SURGXFLELOL FRQWUDWWL DPELJXL

ZHGGLQJ SODQQLQJ JHQHULFR H LO PLR :HGGLQJ ODQDJHP

QXPHUL FKLDUL VFHOWH FRQVDSHYROL HVWHWLFD FKH IXQ
VWDJLRQH H ORJLVWLFD
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2JQL SHUFRUVR FRQ PH VL FKLXGH FRQ SURYH QRQ SURPHYV

6LJILOOR GRFXPHQWDQR QHUR VX ELDQFR FL” FKH DYHWH

(JOL VSRVL OR UDHAHR@WRUE BRVE WXWWHP EHGCGEGH])HW WL
QHVVXQD DWRWENVMHXUR DO SRVWR JLXVWR

35(12737( 25%3/$926753$&82168/(1=8*5%$78,7%$,1678' ,2

3RUWDWH VRJQL H GRPDQGH LR SRUWR PHWRGR VWUXPHC
YRVWUR LQYHVWLPHQWR GL YLWD
'D TXL LQURRQR SHUIHWWR EXGQRQ SXQW W\WWRRDQ
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