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7UD 8PDQLWj H $OJRULWPL
&DUHDP [FKHHFDULDP 1AM

FRP H RIQL DQQR KR LOSIDAHH G SUIRHELYL LO%MCAR 6RADGI A ,9%2 \BID FKH QDVAH CD@P SHIQR H OO YREQW A
FRP XQUFDUH FRQ WDVSDUHJ D L SUCASDX [P SDM/D \RAL Wil YRBQEL DWRAD] IRQL IMAYY] IRQL 1RQED] IRQL D} IHQGH H
GRORL $ WMHSUP R ® P LD JUDMYACH SHIKp g XQ P HIMR FRQAYLR \HLUMKOBWHRQRP IFR IICDJ IDLGHD WL
\RQR FRQUIHP DWH FRORICDWQHD FRQ HOWDW FKH \KSHIDQR LOP IARQHHP H ] R GLHXWR 1Q @QHD FRQ TXDQR DAMR
CCELMOAR SUHYHIRR

6RQR P SRWIQN J@ LP SDWY GHIB WH DUHH G DAYV GHODWRAD] IRQH &RRSHUD| IRGH 9RBQBUDR ( GXFD] IRQH DD
&IBACDQ D * GEDB! FKH KDQQR DWDAR UMNRWH HARGRP IFKH SHU SRUIUH DYDQWIODYRIR G % \BID E W FRW
SRWEL®| SRUBH DXVR D P IQRULH JIRYDQLLQ FRQA] IRQL AL YX@H.DELM)V 1Q 7D DQAD 1Q 9IXQA. 1Q 8 RIDICD
IQ 5RP DQUD \HMELT} ] DH JIRYDQL \KL WP L GHO$JHYD IO SDUNRDIH \WJIQ 2 EIHMYL G 6IOGSSR
BRWMQLELGI DLTXDD, %2 FROMEXIVAH FRQ @ SURSUD DARKMY

3HJTXHWR LOP [R SUQASD®! UQIWD IDP HOR YD DLQRMAL  YRBQMUL 1Q SIHVDBJI D JIRDQL  GHIV P HAD WP D
TXHWDQGR q G DQL @ FXLDWYY q DPPRQM® D RWH  PLD RHA YRR SHIXQ YDRH HRRP IFR
HIXYDBOM WP DR IQRWH PIIRYL. P LD HXR 6HJD A ®R @ QRIAD DWRAD] IRQH QRQ DYUHEEH SRMR H QRQ
SRWHEEH UHDT} ] DUHQX@ Q_Az AKHKD IDMRHID

6RCR L YRBQMUL FRQ ®&f BRUR DAY VSRQWCQHH AKH GRCDCOR LOSURSUR WA SR H G SURSUH FRP SHMY H SHU®1 FDXVH FKH
92 \WID VXSSRUW CD@M XD |RQED LIRCHQHD FRQ GREIHARYR CLUGXUWH B GAVXI XDI @D HWD LSRSRQH SURP XRYHH

@ 3DFH 0D PDLARP H RD @ 3DFH \HP EWD RQEQD 3RYHW FKH VL \RP P DQR D SRYHW JHOHIDQGR XQ AURR G
YX@HDEIMY FKH YD RIWHIOR®R UHSAWR $@XP DQY GH YRBQUEIU M FROADSSRCH GOWIELDY GHOFROMMR J HRSROWFR HG
HARQRP IFR P RQAD®! * @ VAHIDUWL @ JXHID \HP ELDQR RFXWDUH @ \SHDQ D G 3DFH 1Q 8 ADICD 0 HAR 2 UHOM H
QHUSIUFD GRYH ,%2 RSHD / DAY LRCH P HADWD \L \SRWED YHBRHP HOM P D ®f FUM. UMWEIQR ( SHULOIXWR' 6RQR
SUHYIMAVIP. SROHOWIGOL P LI UDVRUL GRYXWDL FRQI @MY DA SHYHRX] LRQL DA SRYHYY HWHP D DOFDP ELDP HQR FIP DWFR
FRP H FL UMD LRQHHP R FRQ L QXRYL AMBAQL \H L P RGHIM AKH SURSRQDP R \RQR \SHWR L SUP L UMSRQWDELD G VBB
QWHIR'

' D MPBIDQR KR \SHIDWR QHCBLDQR 0 DWHL P D g GG AKIHGHUH Db D] LHQGH GLLOQYHWALH 1O WLLMRUL P DWRUDWED VFROAL
IOMQHAVAK] IRQL &RP HAFHYD $EWDKDP / IQFR® 1 RQ MMM XQ P RGR RQRUHYRBI AL XFAGHH Qo XQP RGR JHOMBI AL
QWAKIIHH 1 RQFq QHIMAEXRQR QHID JXHID HAHAR @ \XD IICH

BROR XQ ERRP HJ FHAXVR QHOWR® VFRUR QHOSIHOR GHIR WIOXSSR SRUWEHTER + R DVFROBVR L UHGXAL GHID VHRQED
JXHID P RQAD®! H SURSUR SHJ TXHWR QRQ P L VHOR DOWXDWR SURYR HP SDWD SHUFRKL\RIMH 7HPR @ GP HJD
HP RAYD FDX\DV CD@QGALIHHY D FKHRIJLWP EUD AMIDH 1 HOP RQGRFKHYHY) @ UFRVAK] LIRQH\DY  XQRSSRUNQYY
SHUMIQW DQFKH SHU® FRRSHID LRGH P D WP R [RWP HAM FKH ®1 HP R] LRQL YHQI DQR \RAYXIM GDJ @ DORUME L H FKH \L
SUHYEDCR GHAMRQLEDVDWA VK XQD @I LFD [UHEED SUYD G TXHID \SIQW HP RAYD QHRHWDUID SHURHJFDUH XQD 3DFH YHID

3UHSDUDP RAL D TXHW QXRYL VAHDUL 3UHSDUDP RAL FRQ GIXWR GH JIRYDQL YREBQEWL FKH %2 LOYD QHOP RQGR
WD\P HMWQGR BUR LOVDSRIH GHL UFRWE. H @ [IHH ] D G DYHJ GWR SHRKp L QUMY IRWHR UHIRB! H QRQ RSIQRQL
4 XDBXQR QWH FKH LUFRE\VRGR L FRIMQWAKH UHIGRGR @ YV GXUDWLD H I QUIFDWYD 3HURKL FRP H\WWLQRL SDUMASD
DA \RIHHJ D GHP RQER LOYRBQEUDR KD RIJLSle FKHP DL XQVHAR SURRQER

YXRQD GINHLD

$/% (572 2
3UHVLGHQWH GL ,%
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'DO %2 WDOHDBG LLJMLODQORERDRDP-RGR RORQWRPNRHGWDUDVSDUHQ]D

FRQGL Y IHIQF@K GIVRXQWOALLY D N H KSR\DHEIKKUBW B5Q DR U IBTCH U pRY W W' R N
OBXEEO L F BH@®IQHD &FFIRP G HY H QYR WO GXRH J BID GH P S ILKU H

FRQIRUPLWj DOOH /LQHH *XLGD PLQLVWHULDOL GHO OXJOLR D ¢

", @ LODKFEERPORW U X PE I WIRGR Q W D3 HRUMPH SR Q VO BALRORS\F UW BIBHQ W L
ULV X ® RPMDPPEL H GVEDPR.Q R B IHFDOMW IVWIRGRXKHD - R U J D Q L ] BiLD BRGHIL
RITUXQH. QIR UPWY WX WHESXQDWRDVG M/\R 1J HWW H U & RRDBNWLH QR H]L]J@&H O O D
VROD LQIRUPD]LRQH HFRQRPLFD FRQWHQXWD QHO ELODQFLR GL HV}

,OLODEFAIRDRAT XL QRO L QWQIPVIUBNGHFOQRPLFR |LG VM BWLVDLY LW j
VYROCW%2WDQHO PDgDQFIOWRWUXPEB®LR/ XUDARQRVESDBRBALDOH
JHQHU®DVIRO - R U J D QH.GHD [H RIGVFHRDAR-P S D U DOUHUHP SRHULO WBRVQYV HJIX LWL
1H OB LBKM H J X RIQRI DMEWBH O O -DRSHY DD VFRIHMGODLELFHPEUH
VRPFRHVBERQIUR@WRHOGBEL HQYWRF H GHHUAPHH W WRIDO R W &R D @ X WD U H
W U HRIBU H V RIGAEH F U H QFGMPBR /HL Q | R U P DY IHFODME R GIW DWW RF L D WQ PR
FRPSRVLAHIRY VL LOHRVWGELEY®RV BDIO H O DRVULIDR) L J WORPRED JLRURO W H
DSULOH

$0 9 H\GHBYH V FXEEO L F B PLR®RIQ W U MEX@WRUVRRRUE LW YQIR VR
VWUHWWR DWWRUQR DOO DVVRFLD]JLRQH FRQVLJOLHUL GLSHQGHQ\

,EL O DANMWDWLIHMEDBKER VROQMMD B/3U RIDWVQ - $V VGFHHPEM R FLL@ W\ D
DSULOH

,% 2 WDOQDXD QXURI D Q L]]DBLURRMR Q W B & IQIWEHR OH U BRY W WERWHHIRODUP HQ W H
LVFURBSWDE5HJILVAQURR]LR QDHIHUBRIWWRDBHEEUDLRFRQXPHGR
UHSHUWRULR
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SURJ HM SHIVRQH H

FRP XQW WDMRUWP DQGR
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UMOFLR 6 RFLDMA

6 RFL

6ViD |

GLFXL  GLSHQGHOW

8 QDFRP XQW

GL SHUORQH FKH 9 R(RQ\/m_L

VRWIHOH UHD@] ] D

HP RO\SOFD

ap OS R RWH GL YRRQUUDVR

GL,%2 ,VviDAD HW P HGLD AP DD DOaL

YDRWH HFROQRP LFR WP DVR 1
6V | 9 RRQVDLL
RUH VR\D RUH VRV
P HGED SHUGSHQGHOM P HGED SHUYR&RQWEUR
RWH RWH
9 DBUHHRQRP LER WP DIR DAEXHIR

HXUR D RIQLRD Q. YRBOMUDR



&+’ 6’$0 2 9LVLRQ ROVAR@R/U

8 QP RQER GRYH RIQXQR SRWD DYHH XQHXFD| IRH
L% 2 WD@XQR6& 2UJDQL]]DGHOGRIELHW,j m|mquaw%%mwa
&LYLHRM9 (76GILVSLUDFURQWPBSEDQDWD FERSRWIRRR

QHBD P SEH OFRMR S H U DI QRAGHU Q DHIIGRHIED O H8 QD \RAHN 1Q FXL \WWY WL \HOECGR XJXD® HOM
YROR QWIW MORMIR QGRRQRVALYMKH  UHSRQDEQYHIR JQDWLH YHIR ICEHHFRP XCH
FRPHEVVRFLDJWRQBERRIR VW U X DEDR WH

GIXQQHWZREBXDWW HEEWMURLR H O

FRQSULFDPSH_LODYFSLH-IR)IDJLFRVWLD(L]LR@MNG_&RRSHQLRQH’QMQJLRW
FDV(BIHVWLIQLIS\NRIXEKI—LO(D—D:BQ*XHUUD\RQQ“Q:II}]DMD

ORQGLDOWIZ g O DFURQLPRPLQERL 3URPXR XIQUHG X FOLJQ RQ KAAIVXOD O L W j
QWHU QDYARIRGHEM L) Q LDBEXQ - FRQJLRGMHQVLELOLHRLIQRRGIIJGPHQYV
4RVWUXQ QD ARQOUIQW BEOR O IDPLJOEXROWRFLAMWHERQWULEXHQ
g VWDRROVWLWEDWWDRFLDRHR@H H

ULFRQRVGRXZWIIEB(&DG?SHUQH\EHWWRUHDO@FDOLE]PDﬁL%VWRHgmH%‘ﬁL
GHOOD FRRSHUD]JLRQH LQWHUQD]LRQBaa CE'E?& Q QHQ

1DWID& R JQ ROIDU HQRWIR L% 2 WDIODMHGH a%';(';g]DOJH*IPRDPM?_:?L\;VSQ\AL['&SVHJQDQW
QD]LR @PHWHUBYIPGLL VW DBFDWHY L QJD MIRW 0 DOOERUMR

7D Q] D @LXIM X P E% XD X QLAY P BRU D IHQ D V\SVSV);EE?\;PV;/HHWRE;;;OFT;D;TZWERQH |
/LPDSHUHRSHU?HGLD)QQMDHHWHUHIHUHQW?RUPDI_D[HOO L@F]GM?L'RW Q@'L LR@ULQ
ORFRM\LVR F L B LR\ OHWF XQ MLWYD CH. D Q H LQ TRIP L Q

LQ GLYHUVL SDHVL QHO PRQGR RSSRUWXQLWj|
* )DYRUQLRH FXSDHORIFF BEYG DYRUR

/D QRVWUD PLVVLRQ GLIQLWRWRPXRYHQEIRIRUPD]LRQH

)DYRUQLDFF}EN)\ORHGXHD[}DRJ@HPD]LRQHSUR'HVVLRQDOH
FRPHGLULMRWGDPH@ALBROQISHUVRIQD .
RSSRUWXQLWj GL FDPELDPHQWR sH &t VPM%LDYJJBV#F?HXBB\%RQWDULDW[
&RLQYRQJIHRMND GBH UF BUMWRORQWH® LBWRHIQR LQ ,WDOLD VRQR ILQDO
HVSHUIGHERBGLY ISHSRRP XRYPAIHIQR® 3URPXRYIHURIORQWDQWBWRD BIHRQ D C
VRFLDOH SDUWHFLSD]LRQH H UHVSROVRERHODLGKEWRHVSHULGIFWDHVFLWL
FLWWDGLQDQ]D DWWLYD HG LQFOX
, QORVWUL YDORUL e 3URSRRHIHF BUGXFD]LURIZMONWDGLQD
,O YRORQWDULDWR FRPH VFHOWD GPOREBBAIQRHOMEXROHD OWRBRDQWHVW
e /D VROLGDULHWj H OD FRQGLYLVLROEGXFDWHYDYRUQDOFHRP SUH QVAH®®H

* /D ULFFKH]]D GHOOD GLYHUVLWj FD XGHARU HV RHTQW GIFRQIR AVRIE D O L
e ,00DYRERPHVWUXP HRWR HWBI G GHOO - L FcS-DOSOWRS VEH OWRIW L GLOLQ H
HPDQFLSD]LRQH IHQRPHQL JOREDOL

e QJLVSIHOMORHIVRIEGHOO -DPEQH@QW®H 'LIIRQGHUH'DORGHOYRORQWDHILDW
FRQWHVWR GL JLXVWL]LD SDFH H GHDOQLWPHDYRBGHODILRSBRE XQLWj|

e /D FRHUHQ]D QHOOH SURSULH VFHOWWUORARBEBI@®H VHQVLELOLHD]LR
EXRQH SUDWLFKH GL SDUWHFLSD]L






/$ 12675% 6725,%

, %2 ' WDOLD

/D IRQGD]LRQH

' DOQMIDIRDB YRZREH 2 UDQYDIRQ %2

OQUQO  IQ%DIR 30GH $QHR 0 DFDGHD
IRQE 1Q \UD I0JXSSR 6RAL &RWKWRUL %2 D
GRIQRD 71 SHJ FRWKILH FDH GHWMIDM DL
SURIXIKLGLIXHUD

9RORQWDUL LQ 9DMRQW
, YREBQUL A %2 DFRUWRR SHJ SRMUH DXV D
TXHD FKH WD) UREDD FRPH O WDIHAD GHD
GJ D GH®DRQW

9RORQWDUL D )LUHQ]H
YREQMUL %2 SWMBR IO ®R CXWR SHJ 10

mmJLRGmRSHHGmElEMG_)u}QHLQ
\HI XIWR DOHRQED [RGH GHES LR

/[-DVVRFLD]LRQH

O DSUBI YHIRGR GHSRMINGE WR FRUMAIR H (O
SUPR WBMR CHESWRADIRGH DD 6RAL
SRWUKARL 92 1H®R WMAR DQQR L YRBQML 92
\RCR SUAHQMLCHTM YD GHIAHIFH GRSR LOMP HOGR
WP RR

/D 21~*

92 RWHH IOUFRQRAP HOR GL2 1* GDO0 IQWAR
MIIDQR G $IIDL (MMLHG q ©® SUPD 21* D
BDQ]DH XQ SWIHAR G FRRSHIJ IRCH
IOMED IRDE! IQ=DLH RIJL5' GHBRRQUR

S9RORQWDUL LQ )ULXOL

, YRBQELL,%2 DAFRURGR [Q DX\R GH® SRSRO] IRCH
FROMY CD®! IRW\ARWH GL\WUHP RR GLP DIJIR H
\HARP EWH

9RORQWDUL LQ ,USLQLD

, YRBQUUL,%2 VRAFRUWRGQR ® SRSRO) IRQLFRSIW GDO
\MUHP RIR

,Q ,WDOLD H QHO ORQGR

,OADIR q WD LVAHL3DALIIUP DU GH-7UDMM/GL5RP D FKH

IMMAVARCGR @ &RP XQWV ( FRQRP IED ( XURSHD &((
,CBUP R \DM®M 6SXV@N YIHH IQVDR GHIR\ST) R

0 DD / X\WHU . 1Q) SURQXGAD © FHBEWH IDWH *, KDYH D
"ULPp $ ' DOV YIHH DWDWICDR -) . HGHO.  9IHCH
IMAMVD O \FXRD P HAD XQED 0 XRUH3DSD* IRYDQA; ; ,,, H
YIHQH HBWR 305D 30RR 9,

0 DR 7\H Q) OGAD @5LYRY] IRCH &XTMUDBI IQ &ICD
,QGLD * DQGKLAYHQW SUP R P IQWAR GHOQED $XP HAW 1O
FROQYROIP HQR GHI Q6\IWE QUCGHM J XHUD LQ 9 HDP

, PRYIP HQW G. FROMIY IRCH JIRYDQBI VWRQYRORRR 1O
PRQER Q) IDO®3UP DHD G 3WID

(WHIOIB © 2 GWHDQH®\ST IRu

0 XRIRQR 0 DD/ XWHU. Q) H-XUM DI DUQ

E @QR GHR \FDQEDR: DMJDMIQ86$

8Q DMAR \MIRIIFR SDBMICHH FROAR © VTXDGD
IMIHIDQD VFRQROH ®12 @ SIDALGLO RIDFR
(WHDAQHP D, GBDAUCRU

7ICD $QHP Lq @ SUP D GRQUD 0 IQWAR G XQ JRYHIR
MIDR $ 6HYHR QQAGHQM DM ICEEUED &0 (6% SRWY
D IXRUX\VAMD GLGRWICD $@1 HB IRQ SROIKH DYDY D 1O
3DUMR &RP XQWWY ,\BIDCR

E @QR GHODMOBR WMIRMPFR H GHD VADIH
W IRH G 9RBIQD 1DAH 10 VQEDFDR IQASHIGHOM
SROAR 6REEDMRY /H 2@ SIDAL @ 0 RWD YHIRR
ERFRWDM GJQ86$ -RKQ / HIGRQ g DWDWICDR Q] ID 1O
FRQOWR ,DQ DT
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1HO GRSR &RICRD AL 7WHAR 3RQMNXUH 3&
&HDM 0, &DDSXWMBQIR /2 %2 \NID\SRUWD

O\XDHEH Q) IRQDBID) HUDD &DXDD

,O SULPR YRORQWDULR 69(¢(
92 \MID RSMW IOSUPR 9RBQMIR GHO6HY] R

9RBQMR (XWRSHR DWIDQGR @ \XD DMV G

UHFOMIP HOR H QYR GL YRBQELL IQ WD H QHO

PRAR

, SULPL &DVFKL %WLDQFKL
92 \NID QYD L SUP L &DVAKL DKL DAQMIR GO
6HY R &IYIBI ) IRQDBH

[IPSHIQR GL,9%2 SHUGP WD 5RP DD FRSW GO
WUHP RR

1XRYD VHGH LQ 7DQ]DQLD
6L\WIELD | D GRSHIDR GHOBDHVH FARQ @ UHJ IMAD) IRCH
GHD\HEHD,UQID * DYIBQID

&DVD ,%2

, YREQEUL UMIKWMIDCR @ \FXRD [Q 91D YRFKHAR
SHUFWDUH XQ SXQR GLULHIP HOR SHUD FRP XQW H
XQD UMGHJ D SHULYRBQELLGLBQIR SHIRGR

(PHUJHQ]D 8FUDLQD
9HYRQR DYYIDV L SRIHW Q. HP HJIHJ D SHU @

JXHIDIQ8 ADICD

&RQVLIJOLR 1DJLRQDOH $2,
$VVRFLD]JLRQH GHOOH 21*
OVEHSUMGHOM Gl %2 WD / XFD ) DUD VIHH
HBWR P HP ElR GHO&RQWR 1[0 IRDB! $2, FRQ
P DQEDR TXDGUHID®! 1IGR DO

/ID VHGH QD]J]LRQDOH D )HUUDUD

)IQWH @ JXHID GHD H -XJROMD (QAD IQ YURH O
&RQHY IRGH GL 6AHIIHY FRQ @ERQIRGH GH. FRR®
D IURQIAH IQMOH WD L SUP L 30HL DEHHON ,Q MIID \L
DI URQID QQRKIEMD 0 DQLSXOAU

0 XRRCR 0 DAH 7THHAD GL&DBXWB H/ DG ' (WHICBUP R
FOSMR®R GH\DID G+ DWW 3RWHU ' DUR ) R UFHYH IOL REHO
SHUO GWHDMUD ( QAD 1Q YLJ RH @ G JH\XAICDJ IDP HOR
SXEE@R DLSDYMY

) IQVH @ GYD P MMM REEGIDRUD 1Q \BID 8Q DAMQDAR
WUIRIMIFR FRGMVH © P HARSROBQD G /RQAD 1 DWH
<RX7XEH / XUDJDGR . DAKCD GHYDWE 1 HZ 2 WDQV 0 XRWH
308D* IRYDQQL3DOR®,, H YIHH HBMR 308D 5DMQI HJ

9RORQWDUL LQ (PLOLD 5RPDJQD

%OUIAN 2 EDP D YIHCH UHBMWR 3UAMGHQOM GHI@86$ / D/ IEID
q QHOFDRVGHOGRSR * KHAADIL / D QDYH &RGARED QDXIUDI D
DARD GO* UM 0 XRRQR 1HO$WP WRQ 5MB / HYL
0 RQEBIQLH/ XAR' DM

,Q \BID \LIQHED Q) RYH.IR &RQM ,CBUMGHOM GH Q6\BW
8 QW7XP S DYID [ IRQL GL SRIWD [QMIT IRQDBI FRP H @
JXHUD FRP P HIADB! FRQ O &ICD @AFRER \KOQXFBDM
WDQDCR QQFRQAR FRQ ICGWIRIH QREFRUIDR . [P -RQ
XQ IOMUR GH\RGDMBMQMM DM 6ILD

YRV - RKQRQ GYHAW IOSUP R P IQWAR 1Q* UDQ %HBI (D $
SDWLO &DMEDE L1 RWH ' DP H g ARGIMY GD XQ JUWDYH

IQAHER 0 XRIRQR 1 IN/ DXGD H$ QRUHD &0P LaBLL

/D 5XWID 1QYDGH G RIDICD 6L YHILFDQR QXP HIRL HYHQWY
FIP DIALHHP L 0 XRUH @ 5HIICD ( OCEHMS ,Q \BID YIHH
FRQHP DR 0 DABLHD 3UMGHQM GHD 5HSXEETGD

 WDOLDOQH

3URVHI XRQR B J XHUIH GD P RIVDQQ QH® 6WAAD GL* [ DH
IQ 8ADCD 0 XRWH 308D ) AR ' RIDG 7UPS \L
IQHAD SHJIO f P DQEDIR FRP H3UMGHQM GHJ Q6\ILE QW
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[-$JHQGD HJOL 2ELHWWLYL GL 6YLOXSSR 6RVWHQLELOH 6"

1HO qVWDWBRWW BWDOCREBSEERYLOXERS\RVH AUEBURKIUDBPWLIGBDVBRHVL
PHPEUL GHOOH 1D]JLRQL 8QLWH FKH VWDELOLVFH RELHWWLYL H WD

*ORELHWMWLYILO X\8BRW H QPULED QIRGD | | UR Q W@ WHP SIDIP P DAL SUR E OWPQORL O X SSR
HFRQRRA\VRF LBIOMQFOXGRRRH OWD] P H G L U DWWRO KGO L VWA PJFRBIEHD RDHF T X D
DOO HQHW DLYIRWMIR UH V HARD R PLLEPO XW VYRV W H QLEDR PEL D P FQWRD WOBRX W H O D
GHOO DPELNQ®WBIQL]ILPREBEB S URG X ] IHRRRH VX PRX J X D J OLFORLIBGH HQ H OB
JLXVWL]LD H OD SDFH

& LDV FXQIDQL]]O5HB@RE LHMW i ©KL D PDARD F R BHOUBHW W XPOHLREHHWWQOLDPEL)\
GHOSUR SPRLDVIHDQD Y R WLBWH D | LRKYBIU W Q HWZBM VER Y IHRR/RHP SUHDAMHV RFLD L R (
DXWRULWj ORFDOL H PRQGR GHOOD ULFHUFD

L QWXWWRFXPHQWBAQAIDJSOBLYB BRVVLEURNIDGWE HV \WOLE L HWANELYWLLO X S SR
6RVWHQLELOH FXL DIIHULVFRQR L VLQJROL SURJHWWL

ULQFLSDOL 6'*V GL ULIHULPHQWR
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/IH DWWLYLW] VYROWH GD ,%2 ,WDOLD LQ UHOD]JLRQH DJOL RELI

3URP R] IRQH GLWFQIFKH DJ UFR®! H GLDEIYDP HOR VRUWMQELDGDOSXQR GLYIMD CP ELHQWG!
0 LJQRUDP HQR GHID TXDON H GHID TXDQW)Y GHBI SURGX] IRQLDIP HMUL\X SIFRD \FOD
0 LJQRUDP HQR GHM VIEXUH ] D DIP HOMUWAH

S&ROADWR DD P DQXW [RCH [Q DQAB P HEIDQM @\RP P IQVAD] IRQH GLSDWY

3URP R] IRQH GHI &IWEGICQDQ) D $WAYD SHUFRQUMEXIUH DOEHQHWHUH GHIB FRP XQW

,QJ IDAYH YREM D WD 1R DUH @ UMAHY D GH®! SRSROJ] IRQL FRGIW GO J XHUD H D UFRVAKILH 1O
VHOWR GLARP XQW

$] IRQLGLVHVELD ] O IRQH YHYR VADGLYIVD Sle VDQLH EHQHWHUH GLI VG UYRGM DLJ IRYDQL

, GFOMRCQH VFROMWAD H VRAD®! SHUEDP EIQL GMDELD

$] IRQLYROM D J DUDQWH LOGUMR DOMAK] LRCH CLEDP ELQLFRQ WD O

) RUP O LIRQH GHI QLOVH] CDQWH GHEBHYRCQDEB! VFROWAFR QHL3DRM_GHIBXG GHP RQCR

&UHJ IRCH JHMRCHHP LI MRWEP HOR GLVSO LMVROWAH_HG H WDVAROWAAL

SBIRRINWG. (& (GXH]J IRCH D@ &G D * REDBI CH®! VEXRG! SUP DUH H VHARQGDUH 1Q
MO SHUGALRQGHH @ ARQRVAHY D GHO$ JHQGED

) RUP D] IRQH SURIHWMRQD®! QHL 3DHML GHOBXG GHOP RQGR SHUGFAHWR D XQ YRR GLJQWRR H
SURP R] IRQH GHTORAFXSD] IRQH

" LLIXMRQH H WIXSSR GHORERQEUDR LOM.QD] LRQDG! FRP H HVSHIHG DIRWP DAYD

3URP R] IRQH GHODYRWR FRP HP H ] R GLHP DQASD] IRQH SHYRCD®I

0 LJQRUDP HOR GHI® FRQG] IRQLGLMYRUR QHII FRP XQW LXUDD

3WRP R IRQH GHO YRBQRUDR FRP H VWKP HOR GL FROADWR D@ GMXIXDI@QIH H FRP H
VIAKP HOR GLWIO(SSR GHI FXOXUD GHID 30FH H GHOIQFOMRGQH VRAD®!

3RIHM/GL (& ( GXFD] LRQH DI &MBGECDY D * ®REDB! QHIY VEXRG! SUP DUH H VHARQGDUH 1Q
VEXID SHUGLIRQGHH @ FRQRVAHG D GLTXHWR REIHAMYR

3WURP R] IRQH GH® GIYHWAW FRP HUFFKH ] D

SBIRRINWG. (& (GXHJ IRCH D &MMBEGIQDY D * REDBI QH®I VEXR®G! SUP DUH H VHRQCGDUH 1Q
, VID SHUGL I RQGHH @ FRCRVAHY D GLTXHWR RELHMYR
$WHD)] LROH GLEXRQH SUDWLDQQMER CH® SURSUH VHGLH GHW VAKWAUH J HViAiM

" LIXMRCH GH® EXRQH SIDAMSUHWR @ Wil | H LYREGQAAL

&RQYROIP HOR GHLJ IRYDQL DQQLLQ DMWY GLYRBQEUDR

3WRP R] IRQH GHORBQEUDR FRP HWKP HQR GLGDERJ R LOMUIFXGXUDG! H SHUD GLLIXMRQH GHD
FX@OMUD GH®m 30FH

3RIHM/GL (& ( GXFD] LRQH DI &MBGEICDY D * ®REDB! QHI VEXRG! SUP DUH H VHARQGDUH 1Q
\VEXID SHUGLIRQGHH @ FRQRVFHQ D GLTXHWR REIHARYR

3URDWYYY QHB! UAA/QD] IRQDDH LOMGD] IRQDD G DSSDWMQHY D SHU® FUHD] IRQH GL SDWZHIKIS
SHURELHAYL

6XSSRUR D AP SDJ QHGLOGYRFDA Q) IRQDOH LOMOT) IRQDD

&RMERW IRQH FRQ W\WH 1 RU DQ} ] O] IRQL GHID \RAHW AYIG! QH. GLYHIL FROMA RSHUIDWYL
VEXRG!I DARAD IRQL FRP XQW GFDD HOAGLIRWP O} IRQH JXSSLJ IRYDQM HF

3URJ HWGLFRRSHUD] LRQH LOM.CD)] LRQD®! SHUGAKD] IRQH GHT$ J HOGD
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,Q RUBQH DIDEHWRR SHURDVAXQD FDMJ RUD
&2081,7- 12&%$/,

6FXRG
 VWMWNVAROWALGL) HUIDD _  VWAYWAFROMAALGL3DWP D

$VVRFLD]JLRQL

$*(6& )HIDD _$JHOA IRUSHDAEXOGIQ) %RBIQD
$@Q D SRUD 6RIGDUCDG _ $PMRBIG 6SDIQD _$P IRV
GH (XURSD 6SDIQD _$12/) )HUDD _$36 )RMD _$36
&RPMDR 3RUACR %HOQR _ $UMABL $36 3DPD
$\RADWD ,0* IRFDMR® 3DWPD H SRPOQD _ $\RADWD
/ XP HD/ XL3IQRAAKIR 5RP DQD _$WRAD IRQH”, 5000 ] LGL
60Q/RIHI R %@ ] lp &RHID _$WRAD IRQH* 6SHADDIWD
G QR 8ANQD _ $WRAD IRQH $@ GHO9HQR ) HUDD
$\WRAD IRCH&RQ7DAR _$\WRAD] IRQH &XOXUDE!/ DO DOWEH
JHUIDLD _ $WRADIRQH &HOAR SHU @ SDFH )RWM
$WRAD IRH' REW/ IXGLWNRYIQX 8 ADICD _ $WRAD IRCH
+DUP EFH2 QOV %AJCP R _$\WRAD] IRGH, 7HAI RQDXW._
$WRADIRGH VIO 8ROQD YRBIQD _ $WRAD IRQH
1 0 IRQDB! 2 G G ) IRWHH ) HUDD _ $WRAD IRQH 2 DL
CHUSARIQHY D )DQR 38 _$WWRAD IRGH3DWP D ,R AL6\R
3DPD _ $WRADIRH 3XHE®R *WQGH 3HY
$WRADIRGH 60SRW S5HFOM. &XQHR _ $WRAD IRCH
BXSHODWHU2 0 3HY _$WRADIRQHOIDBI. )HUDD _
$9,6 VHIRQH5R )HUDWD _$96, 3ROND 3RRQAD _$]IHYD
$JUFRD (FRBJIED H \RAD®! /D 7DEDADM * HRYD
YRXZREH = %OIR _ &DUMV GL /XEGR 3RBQAD _
&DUMIV 6RIID 9%XODUD _ &DWD 3RAACQR 5RPDQAD _ &,69
7RUR _&,96 2 &HOMUIRU, QMODARCDO0 ROQE 6HYIFH
. HOD _&2&$7 6SDIQD _ &RP MDR 6RA (P LOYBQD
YRBICD _&RP SDJ QRQVIKWAMXY %HOIR _&RQEYIMRCH
IUDL3RSRQ 51P QL

&RORUIR . LBP HAROHGHBOWP D 3DP D _&RQRJIR5(6 _
&RRSHDAYD (FR®! 3DPPD _&23( &DEQD &30 *$ 2
&HOAR GH 3URP RAY Q GH @0 XWU* UJRUD $SD/ D %ROMD
_&5$/ &KIAL 3DP D _&URFH 5RWD WIDQD  &RP MR GL
YHUDWD &6, )HUDWD _ (FRERRMMY 3DPD _ (J\HVN
<RXW $WRADARQ SQIKHID _ (/,; *UWHAD _ (67<(6
(MRQD _)DULEXQG *HPDQAD _ * KHJHABRY $XWAD _
+1 D ,QMEDARQDO 7RIR _, 0 RQH]DW 3DPD _,&<(
1UHID 1UHID _ ,O&KIFFR 5RPDQUD _ ,0* HPRIMR
YHUIDD _ 300 D 6RAWMQEL®! 3DPD _,O7XUR )HIDD _
3</  QMODARCOOBDBMAQID) <RXW / HDIXH 30BMAD
-+$6L2 -RUEDQ + HDIM $1G 6RAHV ,QMODWRQDO* IRWEDQD
_.HIF 6@YDFKID _/$IUFD &KIDP D )DQR _/ H / [EHDX®
$36 /9% &XQR

), 1$1=$725,

$] IHQGH

$JWXIMP R 3WDR 3RJR _ &$' ) 6S$ _ &DWD G &XWD
AXMVDQD _ &HIPIFD 6DQABJRMCR 6S$ &KIHML
) DUP DRHXWAL_&RQDG &HOAR 1 RWG _&RQRJ IR 5HV 51XQWM
(VSHUHJ H 6RADD_&5$/ (QUFR 0 DML_&UHGHP ) HUDD
78$ 6D )IGHJY D 6KRSSIQJ 3DIN _* R 7HBFRP XQF IRQL
6D +HSIFDH B\ ' IGDFDWH _ 5(1 _ ,\WIIDQ 3DUTXHW
/\ RQGH®OWHD_0 XWL_3[]]ICP RAL_ 352 * (6 &RRSHDAYD
6RADBI _5RRSOQR 6L 6D 61$0 _6WAR / HIDBI 51D
5HDD _ 6WGR 1 REUGBI $CGUDCD $WMIR _ 6WGAR 1 RV
WQR]L _ 6WGER 6DSRQDIR _ 6XSHP HIDW $EHU _
7HWESHIDUD 6LD 7R\ V&HOMU ) HUDUD 7UHYR
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$]LHQGH 9LQLFROH H ELUULILF(OMOMEOD IRCDD

$GD1DCD_$QUR &DIMIR _$ QRQARWY $XVRQD _%DGEQ
YDQGID _%-Bi &DVHO_%HOSR®I _%RQRF _%4UHQ _ %ALIIAR
S5RAJIR _YRDAR _I9RURIQR %DM/ _&D' HO%DGR _
&DOMD 0 HDQR _ &DQMD GHO3IQR _ &DQMH SWHIR
&DUERQH 9IQL._ &DVD %D &DVAQD ) RQECD _ &DVHAD GH.
)UDW_&DYH 0 ROAMADQF GH 0 RUH HW/ D 6D _ &IYDB!
&ROIGLYRGRAKFR 826 SRWEGQID ' DGD_( BID) XFRL
_)DEEW _ )HUXFAR BJXEIQ _ )RQGR 6DQ * IXVHSSH _
) RQEQDYHAKID ) DQRKIQR _, ) CEEW._,CBUDM@R _, OTHDAR _
/D YRAWMAUD GHOIR 0 DURM/_/H 0 DFFKIH _/ RGDD_/ RW
5RDG _/89$% _0DJRQH 0 DUDUQL 0 DUR $QRCHD
0 DMREHODECR 0 DRW) ICEH 0 DMH@®R 0 HODUHWD
0 HOB H 5RPDUCR _ 0 RL%HU 0 ROMIIRFR _ 0 RQM
0 DBMR _0 XWIDQD 1 IQR)WDQFR _1 RYDID_2 GUHRUHOM _
2 WR (WILL_3DUXWAR _3IDQ GLEVEQAMR _3IR &HVDUH_3RGHH
DL 9DRQ. _ 3RGHUL /XL (IQDXG. _ 3UQASL GL 9%\MD _
3URGXWRUL GL &DUHP D _ 4 XDTXDUQL ) (DGR _ 5HYD
SXVWAKH® _ 60Q / HRCDWGR _ 6FDBMWD _ 6FDJHIR _ 6RWGR
6\ GHOBSSHQQAQR _ 7HXWD 7UHRVH _ 7HUWHVIYH _ 7UH
0 RQA 9 DIDFFHQGD 9HAFKID2 UD_9LIQH GHLIRVKL_ 9L
3DSIDCR

) RQEO IRQL

$96, &DUSDP D _* DHEQR HG (OILD 6DQAML )HIDD
P ROMWD )HIDD _6DQ) IGSSR 1 HIL %XWXQGL ) RQGED IRH
6RGDDMV ) RQED IRQH “9MRUR $ULIRQL2 9,. 8\RSIDU _
)RQGR $QIHD H* XIGR 0 DJ QLSHU®! 10P LI @H 1Q GLLIFRGY _
JRQGR GL WHHIFHJD  *XSSR ,QMD 6DBIRR
) XQGOARQ/ RVEDFKRURY 3HY _* GEDC IMQJ ) RXQGIMRQ
86$ _6ZIW3KIDOMURS\ ) RXQGDARQ 6Y]]HD 81,72

% DQFD
(PIO®QD %D AL&UHAWR &RRSHIDWYR

,67,78=,21,

( QNEFDD
$1% (P LOD5RP IQD_$53$( (P LD 5RP DIQD_&HQAR GL
( GXFD IRCH $ P ELHQWI®I 6D00H GL&RP DAFKIR ) (_&RP XCQH
GL$P HQGROWD &6 _&RP XQH GL&RP DAFKIR _&RP XQH GL
YHUDWD &RP XQHGL0 RGHD_&RP XQHGL3DGAX _&RP XQH
G 3DPD _ &RORJIR YRQUFD 3IDQXWD G )HIDD _

' |SDWP HOR GHOMGXAD IRGH SHU L EDRIQL HGXFDAYL
\SHADD GL ,UQID 7DJDQAD _,QRWP DJIRYDQL &RP XCH GL
) HUDWD _3DURR 5HI IRQD®I GHO HI GHOBR (P 14D 5RP DI QD

_3RM IRQHO ICRUSWDQRHD _5HIIRQH (P 14D 5RP DIQD

(QUQD IRQDD

$JHJID 1 O IRQDGI SHUD * IRYHQW ' *6&1  3UMGHJI D
GHORROW @R GHLO IQVAL_ 0 I[QUMR GHT{ FRQRP LD H GH®
)IQDJH _ 0 IQWMR GHO/ DYRIR H GH®I 3ROAFKH 6RADD
0 IQWMR SHU®!I SDULRSSRUMQW H @ IDP UM _0 IQUMR
SHU® 6SRWAH L* IRYDQL

$,86 $JHJ D, EIDCD SHUD &RRSHU IRQH DR 6YISSR _
8( 2 $JHJID (VHRXWD (XURSHD SHJ @ GXFOIRQH H @
&XOMD

8 QLYHWMW H &HQM.GLUFHUID

&HOAR (WR $PEHQEG _ &M _ &76 )HUDD _
" HSXW} LRQH) HUDUMVH GLEVRUD 3DAID )2 $ _,6$$& IO _
/8,66 /1EHD 8 QYHIMW ,QMOD] IRQDBI GHI Q6WGL 6RADD
*XIGR &M 81,92 $® D0 DMIGWGRXP 8 QYHUW
A YRBRIQD _81,8$77 SQYHIW &DARIFD GHOBCAR
&RWH _81)( SQYHMW G )HIDWD _ 81,0 25(

8 QYHMW GLO RGHDH5HIJIR (P AD 81,35 8 QYHUW
GL3DP D _8QYHIW &D )RVDUWLIHH ID 8 QYHIW GHO
UXXQEL

&KIHVH HG ( QAUHD IR
$UAGRAHM. GL )HUDWD H &RPDAKIR _ &(, &RQHHJID
( SMVARSDB! ,IIDQD _ &HQAR 0 MIRQDUR ' IRFHVDGR ) HUDD
H 3DPD _ &RQUWIDIRQH GH®I 6XRWH &ROUICH
SRQUUIDIRH GHBI 6XRH UM G 6DQMQD
&RQIMIDIRH 6XRUH ' HD 3WRWIGHJD 5RPDQUD
*IRAIMLGL+XDU_' IRARVMLGL,UQID 0 IMRQDUH GLO DUD
0 DGH GHORQ 3DWRIH _2 IDRUR GL7WDYHYHR® 30WP D
_ 3DUWRAKID GL&DADQD YHUDD _ 3DURAKID GL ) M@
YHUIDD _ 3DURAKID GLO DERUKHAMR GLYRDD ) HIDD _
3DURAKID GL ODUDD )HUDWD _ 3DURAKID G
3ROMIWDGH®D )HIDD _ 3DUWRFAKID GL 3RQOMDIRFXR
YHIDD _3DURAKID6 $JRMCR ) HUDD

SHW

$@DORHRI ( XURSHDQ 9RQMY 6HYIFH 2 U DQVIARQY_$2,

$WRAD IRHGHBI2 1* \WIIDQH_&&,96 _&,$2 5RP DQAD_
&2 ,3( _&221* (5 _&235(6& )HIDD &69 (PIID _&69
3DPD_&69 7HIH (WMQL_)2&6,9 ) HGHI IRQH VDD

GH®I 2 UDQ] ] O IRQLGL9REBQEUDR GLASILE IRQH FIMADCD
_)RXP 10IRCDBI 7HJR 6HMRIH _)RXP 6$' _1HERW
92 SHM3DFH )HUDWD _6MMP D 7HUMRUDG! 30WP D SHUD

&RRSHI) IRQH , QML) IRCDBI_9,0
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$VVHPEOHD GHJOL DVVRFLDWL3UHVLGHQWH
5DSSUH\OHRWIDRWRUBGER O -$VVRHD | LRYWHH VL G HQM H X LDAORL Q Q RHRORHU L F K H
LERPSLWBDSSURWDELKW D GHIOLERAXMUXULH GO HVBWRRQVLJIJOWRWWIY B URSUL
SURJUD PP X BDXOIOMW MV RIEWPIMW UH PHPEUOIGHW L KO@HD S SUH V H QW DIJ B
DQ@L$VVHPEDRMYBHGHE -HOGHPRHPEULGHOO-$VVRGE LD RGPHH WL]Q L X G LHIQRY O

G HOR Q V LIQWIHRWMOLY@RPLGQGBEOO - 2(G1D FRPSLPHQW R WODWMKH P S HJ Q DQHRQ W H

&RQWUROOR YHU® RHV WHUIXPD QWR X DG JDQL]]D]LI
L Q W HKUDYQY DE O VOWHH JX HR QL RAR Y RIFD
&RQVLIJOLR "LUHWWLYR SUHVICHGWVHREHBERBILQRQV L'IWIHRVW L Y |

,&RQVLIWHVWRFBRGMRPLQLBR  FXUD-DWW X6 HGEMO L EHUDHRRQL LJIOLF
FRQV L HIOLHMWXDD V V R FA.DAWLS R Q BBIBLOOMHW H WMRF D VRIQHFH VWX WJH QDB V X B H
JHVWLRHUD WHYBR$VVHPEOBBY XH SURYYHGLBHEPWRPSHWHQHD' LUHWWLY |
S UL Q FIXSD 0 RJGIG HBHU H V HD@VWOD$VVHPEORWWRSRQHQGROL D UDWLILFD QHOC
ELODQFHRH UIFR] DM QRERDIO-HOD]GR Q H
PLVVLRKQ@EDDFRGWVVXPHGHUVRE@DOH UH]LRQH
VW L SACOWORIWWLE RQW UQ WWEQDWWLYBEWS SUHV IDQIVDHOIORR QJLXQ]UERE D
GHOO $VVR EXDIIORDENDHY W LRIYKWWERYHUQDQHRH OD 6WUXWWXIHDUDWLY I
EH@REIHQPPREGBOURS UGH®Q GIHAWMHEHGBHOO-$VVRFL®N.RQHWMXH U FRI) O D
V X GBRHP D QGAIMG H V LGRHIBD\LV R FHIVDXVBIORDJ R3 U H VL G H@] DU H W WDRAWH. F R KBOHO L Q H H
HY H Q WHXVOFADHK WIDR Q HADDB F R G IR V W L W X/WMJUHD W HHIQ FKHHF LV GRI@R Q V L JOWRW W L Y
&RPPLVVGRQDYREUMRPSRVADBVVRFRDWHQJIJDWRDGROAIHRERQFUEWGELYHUVL
HVSHUWWHIHOGHILQLH@®QHDOL]]D]LRHMW BWULDW W L YADAD Q W LV® R O WLUH
FRQFUHWD GL VSHFLILFL SURJUDP PARR S®IRQY BIRWIQIEM RL FDFH. DD & LW B WLVOR
SHUVRQDOMHPSHIJQDWRQHL SURJHWW
GHOO RUJDQL]]D]JLRQH

2UJDQLJUDBPDRUQDWR DO DSULOH
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2UJDQR GL &RQWUROOR 3WYDR HWWD GH.GDASHIRQDDQ
/-2UJDQR GL &RQWUROOR KD L VHJX#%hQWIDRRBRIQVID SHEROE -L P S RAWNODOT
e YLILOKOB RV VHUYDIYHHBGWDWXWROYDJXDHALURYBBHGDWHUVRQDO L
H VXOULVSHWMIBULQFGSLFRUUHWTKD VRVARW LW R VWDWDHV W IGYIL BV F RGOS D W L
DPPLQLVWUD]LRQH VRQRVFOXVLY DIRGHDQONLBGWHVHIXLPHQ
* YLILODUNXOO -DGHJXDVEGHIQID -DVVEMWMR VFRSL LVWLWX]LRQDOL
RUJDQL]]DWRY®LV WHURRMDIMHREW X0
VXR FRQFUHWR IXQ]JLRQDPHQWR &RPHSUHY LG/MER3 5 %2, WDRDD
e DWWHV¥WO@mRWRWHJUTKMIEVMID D QFDRPLQ FR® W\W ROR Q V L JIOULHRW R/H O
V R F L\DIOZWV DUMRS DVVWRR) | RUB O/ HH GLFHPEUH $OEHQWWBUH VL GHQMJIHD O H

JXLGD PLQLVWHULDOL UDSSUHVHGQW® &,WH Orxb &rHW R O®HUGA
e SURFHGHOXDOVERVHQWREDWWL 7UDWWDPHQWR GHL 'DWL SHUVRQDOL
LVSH]LRQH H GL FRQWUROOR 'LUHWW R o2, W D ONXD CohH V S\RODE L&HHO

* UHGLXHYHUEDPHIRH QLG XQDQHMXDOH7UDWWDPHQWR GHL 'DWL 3HUVRQDOL
GHYUWLV X COMBDURS DWW IGMERIQ WUR OOR
GRYH YHQJRQR ULSRUWDWH OH UHOD]JLRQL DL ELODQFL

3HU% 2, WDENVNMRRLQFERB® &R OO HGHR

5HY L\GRIELR QOB X3 U H V L GEKQAD B QXU L D W W L

q UHJRODURMBWHOW D s ssoarwy o QIR H VHIQDODJLRQL

QXPHUR 'LQR ORQWDQDUL GLQR PRQWDQDUL?

&RQVLIOLR GLUHWWLYR GL ,%2 ,WDOLD

(Wj PHGLD DQQL

1HO OBDUWHFLSHLRQWUMI@®DOODO DIURQGDHQ DL G X ]LGRHIHLK Q GRI@L
&RQVLIWHRNGDL PR 1HO LQIDWYWH\QRHFHVXODPDRILANPUBIULXQURQS BW R
PHG D) Q XS KBH V WOLMJAH O @/HHU HEHNWLF RAU/.RI U H J D LQRWH DG D% W DR @O WHB O W j
GHOHWWHROWSHUFRQDRFR @ RELHGWRWYWR P LJ]L/RKW FRPISW H GHHU L V S R QRSRHQU H
PDJJLRUH FDRODH GRP X ®DD Y X WRDB X U DBWEX B Q YIH Q BIRW D D H®IV IDMLWM XYW W D Y L
RITUHQGR RSSRUWXQLWj GL QHWZRUNLQJ H GL FUHVFLWD SURIHVVLRQD

/ID SDUWHFLSD]LRQH GHL FRQVLJOLHUL
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&RQVLIJOLR 'LUHWWLYR

,PHPEGH&R QV L'LUHRVG L62RV D*CL® (7 6V R QRN B O/ HD/OW 1. X QEDLAPQ - $ V VGHHER @)D
GDWDDSULOH/DVXFF HVMXYDGHDX R R Q V L' LRV WYL.R BWLPSW® DS ULOHKD
GHILQLWR OH VHJXHQWL FDULFKH

I SUMGHOM $ EHIR 2 W
1 DR D2 WMIDR ) HIDDIO JHYDR
([ [P SIHIDR GLD) IHQGD GL\MBFRP XQF) IRQL
0 HPEWRGH®' G.% WD
9IFHSUMGHOM GL,9R ,\BID H3UMGHOM

I 9 IFHSUAMGHQM / XFD) DUCD
1 DR D2 SSHDQR 9HRDIO  DSUGH
0 HAFR YHWUCQDUR SHU GIYHUL RUDQWP L IQMOIIRQDD )$2  &RP P MIRQH HXRSHD () 7$
EXUHMQH$XWRUIW HJlj YRERQEUR FRQ %2 WD 1Q %<XQELGHI @DQQLY
0 HPEIRGH®' GL% WD H

]— 0 HP ERR 0 DUD* IRYDQQD 6SHIAGL
1 D DYRU RQRYR 9 DAGRCH 3IDFHJ DO JIXIQR
([ QW QDM GLIQI BMH H FRRSHIDOM IQ &RWD G$ YRUR H%-QIQFRQ,%2 \BIDH/ 70
0 HPEIRGH®' G.% WD H

SUMGHOMGL, %2 @D

I 0 HP ERR * [RYDQQLO DUM®@
1 DR D&RSSDIR ) HIDDIO  JHYDR
QI HI QHH AV H GISHQGHOM GLXQD] IHQGD SXEETHD GLJ HMRQH GHMI DFTXH
HYRERQEUR 1Q. HQ DH=IP EDEZH
3UP D SDUWWASD] IRQHFRP HP HP EUR GHORRQW @R LUHARKR

]_ 0 HP ERR 0 DUR 2 UDQGL
1DRD)HUIDDIO PDIR
([ EDQRUR
* 1} YREQAEUR GHO% WRAD IRQH CHADP EMR GH® SXEEGHKH UHD) IRQLH I MAFD
6HRQGD SDUWWHSD] IRGHFRP HP HP EUR GHOSRQUJIAR'  LUHMYR

]— 0 HP ER 3IHODXFD3HX]]L
1 DRD3DGRYDIO DIRWR
([ GILHARUH GLEDQD
* i VRARGL,%2 ,\\ED
3UP D SDUWWASD] IRQHFRP HP HP EUR GHORRQW @R LUHARKR

T 0 HP ER 0 DUR/ RUHJ HM!
1 DRD)HIDDIO DU
$JURQRP R GHOBRP XQH GL) HUDD H YRBRQAUR 1Q . HQ DH7DQ DADFRQ&() $
0 HPEIRGH®' GL% WD
9IFH3UMGHOM GL,92 D

, &R QV L'LQIHRNV WRH\RR UH EPUHFE UG H&OR O O BHBR Y L \GRHER Q \RUWJ D GR& R Q W URIC/RR
,WDOPRD® (76UHVWHUQEDQRIEQBGDSULOH 7XWWPHPEWOHQFRWSUB VRV VLVWHC
6SLULWXIUMHY L RQRVEDIRFD UDQBW U L BEXR WR/ W GDLPPRIL Q LV WRPE B H Y G\DWR R

6WDWXWR GHOO-$VVRFLD]LRQH VDUj SXUDPHQWH VX EDVH YRORQWDUL
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SUHVLGHQWH 2QRUDULR

3D G $19 J HOMRU F D Q ®HIGIG BACRY DO UR D Q GIDGO B O O - 26 IMAIDFRIXR Y W DVIRRQ GDW R U |
GL%2WDQHO 3DGYEIJHORWOWBSULPROR @MDULD®IILDQEDGHHIHQ I YIDHG

6WUDDWHQ 3DGUH /DUGR GXUDQWH LO SULPR FDPSR GL ODYRUR GL ,%
E VWIDWRLGSHQWH TXDVL LQLQWHUURWWDPHQWH GHOO-$VVRFLD]JLRQH IL

]— 3UMGHQM 2 QRUDUR 3DGIH$ QIHR 0 DUFDQGHM
1 DRDO0 RONSDIQM $ @HIRQGH? %HIIR 1O RWREWH
5HD IRVR GHOR WGEIQH GH_6DRUL&XRUL
3DURFR GL6DQW QRQR HGL6DQ/ RUHY R GL&DWMTS UNXDR 3IDFHY D
3UMGHQOM RQRUDUR GL,%2 ,\WBXID GDO

]_ $VWMMMOM 6SILMYO®! ' RQ* IDFRP R ) DBR %AIQL
1DRDO IOQRIO GEP EW
3DURFR GHI &KIVD GHO' Hé ) HUDUD
9IFH' WUHARUH GHOB [1IAR 0 MRQDUR GL) HUDUD
3UP DQRP QD FRP H$ \MMMQM 6 SILMYD®!

&ROOHJLR GHL 5HYLVRUL GHL &RQWL 2UJDQR GL &RQWUROOR
, P HP EULGHO2 W DOR GL&RQAR@R VRCR WRAWHBM/DOXQDQP L\ GDO% WHP EGD GHI Q$WRADMOQGDE  DSUKB!

- 3UMMGHM 6XVDQQD* LXUDM!
1 D®D) HIDDIO  DSUG!
" RWRUH &RP P HIADDA®D H 5 HYIVRUA/ H DB GH_&RQW!
* |, 3UMGHOM GHORR®U [R GHL5 HYVRULGHL&RQWGL, 92 VXD
@0 DO

]— B6LQGDFAR UHYIVRWH ) DEUJ IR/ RGL
1 DRD)HIDDIO P DIJIR
([ EDQFDUR
* lj VRAR H YRBQAUR GHODWRAD IRQH
3UP DQRP LQDFRP H6IQGEDFR SHYMRUA

- BLQGDFR UHYLVRUH / DXUD 30Q J DGR
1D@D1CSROIO  DSUGH
([ DP P LQMADWYD QHOHARUA GHID SIDQULFD IRQH H GHOFRQARTR
* 1 BLQGDFR 5HYLRUA
QHOBUHAHGHM P DQGDR

,O THVRULHUH
1RP ICDR GOAROMI MR WHMYR IQGD®  DSUB

I 7HRUHH $QRQR ) HIRD
1DRD)HIDDO JHYDR
([ (FRQRP R GHT@$ UAVSHGD®! 6DQAE QQD GL) HIDD
0 PEWRGH®' GL% WIDGEO DO GLFXLOIFH3WMGHOMGO DO
H7HRUIHHGDO DO

]— &RQUX®QM/ HI DB 51V 5HDD
1D@DO U@UCR )HIDDIO P DIJIR

$SYYRFDR  3UMGHOM GHO&RP MR SHUGI 30UL.2 SSRUXQYW GHOR WGELIOH GHI @$ YYRFDWGEL) HUDUWD
* |} &RQUXGQM/ HIDBIGE, %2 V@D GDO



62 &,

6RFL 7TRWDOL

(Wj PHGLD GHL 6RFL

8RPICL " RQCH 16

SBURYHQLHQ]D JHRJUDILFD 6RFL

1 R(G \UID &HMR \BID

6XGH \REI (WMRR1 6
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, QRVWUL 6RFL VRQR LO FXRUH SXOVDQWH GL ,%2 ,WDOLD
/DSDUWHF L SHRRFRIHQ G LV S H Q ODDEMIO PWH VEHO®D - $V VIR S HD FORKV V H REHOIKOD.
$V VR FI.DHOLB W D WOX RIBRINDRMYRU BOR'S S U REYLDO DGIPLL BHE DR J U DHIPW W IHYOLHAJJRH Q L
WUH DQQL L PHPEUL GHO &RQVLJOLR 'LUHWWLYR H GHOO-2UJDQR GL &F

YROWH *5%$=,(
,/CROQWUGHEKRVRX QW HVWLPRIALGFHKEW UDVIRGRVW HHFKRRQ R LIGRRUBJURJHW W XD
*UD]LH DL QRVWUL 6RFL DEELDPR SRWXWR

e FROQWLOQORDYRQEBEOMXRADSHUPD Q]DHHIDD UD QW DB RBYORL YV WUED P R B@IQ
GLVDELOLWj

e UDIIRUJDERN WS BUD W WKRIGXM X P BX®DJ O L RAUEDED BIHGID AL JOBH R G X U UH
FLER

e PDQWHWH®XUMH DI LFRY W H QHLER Q RWRIFDP SBLY R O R Q WOHULDIDRILQRUHQ QL
RIITUHQGR XQ-RSSRUWXQLWj GL VRFLDOLWj H XQ-HVSHULHQ]D IRUPDW|

e DXPHQWDUH GHO OH RUH GL YRORQWDULDWR SUHVWDWH GDL YROF

'LYHQWD 6RFLR , %2 ,WDOLD XQD VFHOWD GL FRQGLYLVLRQH

IHOQRVWHFH QHWHUULWRREHULBRRDQL]]LOPR BBMMRGIR Q WHE IVIRWR G DHU L HW
LQFOXVLRQH SHU SURPXRYHUH LO ULVSHWWR GHOOH SIHU VSROFH! HH ®HHAQ O

'LYHQWSIRFH R 2Y XROL AR QGLYLGHRUPRIXQINV RFLAWRENGKY |®LV HJI XD J GLIROYG H
HGXFD]LRQH HG LVWUX]LRQH VRQR GLULWWR GL WXWWL H GRYH LO YRO

8QLVFLWL D QRL H GLYHQWD 6RFLR

ID TXRWD 6RFLR DQQXDOH gq GL HXUR
3XRL YHUVDUOD QHOOH VHIXHQWL RGDOCRWPXGH O LVFUL]JLRQH

* %RQLILFR VX && %DQFDULR LQWHVWDWRWVHUD YLD H PDLO

%2 ,WDOLD 2'9 (76 $IJIJLRUQDPHQWL VX FDPSDJQH H L
,%%1 ,7 5 &RSHUWXWWDLFXUBSMWULYIBDWWLBILW |
¢ 9HUVDPHQWR VX &RQWR &RUUHQWHY BRRWWDHK LDWR

Q SDUWHFLSD]J]LRQH DOOD JRYHUQDQ
e 3UHVVR OD VHGH QD]JLRQDOH GL SDUWHFL ) RRGMRIRSAILY RORQWH UL D
9LD %RVFKHWWR YHUUDUD DG DOWUH LQL]JLDWLYH

°* 2QO0LQHOWVH L RERNV W IGHRR VWUWRVR SDUWHFLSDJORYHQMW&DVD% H R
ZZZ LERLWDOLD RUJ ULGX]LRQL VXOOH HYHQWXDOL TXF



67%))

7TRWDOH TRWDOH 7TRWDOH

8RPIQL " RQH

SHUVRQDOH &RPSHQVR &RRSHUDQWL (VWHUR
&RQWUDWWR GL ODYRUR DSSOLFDWRQW UPRONR WRW.W R VFRIARVMERD G U R
81(%%$ ,VWLWX]LRQL H VHUYL]L 6 REDRLRODYMHQDPLD IR ODPHQW G H.ARMH
FROODERBRRILRELHMRAOHNV L Q X B $ALHYID W H
$QJLDQLWj PHGLD GL VHUYL]JLRSUHVVR OH 26& UDSSUHVHQWDWH GD
1 FROODERUDWRUL
&RPSHQVR DQQXR HXUR

6WUXWWXUD GHL FRPSHQVL
,PSRQLELOH ORUGR FRQWULEXWLYR

HXUR
,PSRQLBOIRKDHERQWULPXWQVYRFEDVVR
HXUR
(Wj PHGLD GHO SHUVRQDOH QHO 3DJD $pO®¥H DQQXD SL. DOWD
QHO H QHO 3DJD %DVH DQQXD SLe EDVVD

1XPHUR FRQWUDWWL H WLSRORJLD,PSHJQR RUDULR

&R&R&R 3,9% 7 QGAMP ICDR ) XQ7IPH 3DW/IP H



67%))

7TLWROR GL 6WXGLR GHO 3HUVRQDOH

/IEHJ DP HAD 6HRQEDUD IXSHIRWAH / DXUHD 7UHQDEI / DXHDO DI MG

5HWULEX]LRQH PHGLD DQQXDOHMHXRPIEX]LRQH ORUGD SLe DOWD

7TRWDOH DQQXDOH HXUR S8RPLQL HXUR
5HWULEX]LRQH PHGLD HXUR 'RQQH HXUR

SHWULEX]LRQH PHGLD DQQXDOHHBRQEK]LRQH ORUGD SLe EDVVI

7TRWDOH DQQXDOH HXUR SB8RPLQL HXUR
S5HWULEX]LRQH PHGLD HXUR 'RQQH HXUR

/ D WANIEX] LRQH P HAD ¢ FDBROMP \KOSHIRQD®! ASHIGHIM SUAVHIM SHUGQMR HHA] IR H USURSRY LRCDV LQ EDVH DA
GXUDVD H DA WSRE LD FROADNYD®!
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1XPHUR GL YRORQWDUL ,%2 ,WDOLD QHO PRQGR
$QFKIHO LQXPHGRYRORQ® BIU® XP HQWDR JL X Q JHH) GRQ W§ W U DLMDDREIDUGH
JLRYDQD MW X W BRQ GRHIU R J HEVEWR S H U DHGR/@RID L G B H GHL\W@ W HH IPHREEVD IBIL Y j

EDVH DOO HW|j

7RG YREQLL 7RG YREQMLL 7RG YREQMLL




902/217%$5,

1HIJGDWLMQ @L:DQGDRBH@PWRHGE RO R QWX OILY X W@DR U B/HW VEDNL HHBQ Q L
GH&R 9, VHIXGWRELFPRIO GDO gqWRUQDWR/GBOKHYVSUWRDUHNYWDEIEIHQ HD
FRQ JOL DQQL SUH SDQGHPLD

1HO O-HRMHGULIMGLPBWYRORQWMWALFLUFD DQ QI0G D VWjR/ W DRDRO F RIOIDRMRP D

SRQGHEB@WMULQFWSB R GRIR E R Q WHHIIL O RARDAV H NRRIQRIV DWVH O 1V WDLIP@IW HRU Q H
IDVFH SUHYDOHQWL

$QGDPHQWR QXPHUR YRORQWDUL

(Wj PHGLD SHU WLSRORJLD GL YRORQWDULDWR

IHEDPSIW RORQWDBDULOGHMEOHKML S Q WAMWHWODYF 2D WUWPDJJLRUB QG lgD
DQQL



902/217%$5,

2UH GL YRORQWDULDWR

1HO O LPSMmWWRUY GHRROR QWIQFRIUBUHVALMWMDLXQJEBEBGR RUHWRXQ
LQFUHPHQWR GHO QHOO XOWLPR WULHQQLR
,FRQWUPPIWMRQGMH U FLRWUHG D VERY.R O R GWMBWR JUD PRDORSIBRQ L GORW B &
VHIXLWR GDL YRORQWDUL GHO 6HUYL]JLR &LYLOH 8QLYHUVDOH H GHL FD




902/217%$5,

, PSDWWR HFRQRPLFR GHO YRORQWDULDWR
$EELDBWRWULBDRVWRR W HBW LIF R DRR J QRUGD W W Y Y R\G VIR O R (M BIWIL PO-WIR S DWW
HFRQRP&RARD O MRUH UWWR W X LW DEYHDMWEHH H X URR UgGX.Q IV W L P R HS D U W HGYIGEIRO D
UHW UL ER ULIRGHDORDI2UD SSUHY P AW PDUBR VE R PO R G R YHRWS H F L D OHL]PD W I
FRQWUGBXWRHVVGRGMWWMROH L®DORU¥RORQWIYLDWIRQ FUHPEIQWR SL-.
FKH SURSRU]JLRQDOH DOO LQFUHPHQWR GHOOH RUH GL VHUYL]JLR SUHVW

Y Ya Y
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/DIRUPD]LEQHRD@EHUVRQHW AL 1HO OHRUBLRUPD]LRROMS O HW\RLQM
YROR @QWRQL L G WUDMYW W ISYLLR U IGDD WMMWMDWH GLIEXL ULYRIDSWHHIVRQQWHUQR
,%2 ,WDORKHVLSUHILJGHDFFUHVPHUHPHGSDRD S L WRU H ULY FOQVRI®D R QW D |
FRPSHWHRXPHQWO UHKWRQ®RPYRUDWLYIRUH SUR FDSLWH

JHQH UOQBHU HV B HW B R B S ORVH R QKO-
SRUWHQHILBLWXW®'RUJDQL]]EB]DRQKBLVSHMWWR OHRUBLRUPD]LEBENWRDI
EHQHILEHDWRI WO LIQRWAVBIHUH]LR YR QRXP HQVEBWOH P H Q WILKHHAQ Y RIDLW H
UL F HOYWIL F K LIRWUW B \& DS Bl U @/H®HH UV R Q DYRIO R Q WRQRJ L P D VWRY/ W D Q] L DO B € WaH.
LQWHUQR H SUHYLD YDOXWD]JLRQH QH VRVWLHQH L FRVWL

1HIJGOWEPQTXOQPR@RUEBLRUPD]LRQ® XR®IRs 2W D@HORDP D] LSRHIMROR QW D U |
PRVWUDPFUHVFRFEFBOHVIHO D OHRUH ULFRQR DOLYWDPIRR QIOBW DNLVRFLD]LI
ULYFOOWRI®O R YW QB DWH VRVWDQ]LDOPHOQWEBMER Q@RQBOHUD)L2RG G E XL
LOLQPHRINO PHQWWRUGHGLMIOWMDIIg VRFLLBROMRUPDWIMRBHUY L§LRLOH
VRQR VDOLWH D 8QLYHUVDOH (PLOLD 5RPDJQD

JRUPD]LRQH RUJDQL]IDWD SHU ORWRDJLRQH HURJDWD DL YR

GL ,%2 ,WwDOLD SDUWHFLSDQWL DOOH DWWLY
0 HADSHYRQD®!  RUHSUR FDSIWM 0 HAD ADBGROW \IXORE®!

aGa YREOQML, 92 RH
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%2, WDSURP XRYMDOXMWA/LFXUNLID 3XQRABVVHSGRYOVAMIRJDGER@BDVWR
QHOO-DPEDBY RBHRU V RLIDMHYBR R QW B HILG L S H Q GIH@W V LU HDSHD WADRIHV X ALODU H
FKNYROJBW R/ SYUIHWIMRHGULOHOO -DPESBANRURX QIFXFLQOWHD GRV SRV LEHR®D H
GHO®MWWLYYWPWE O -HVWHURNR WWLSHUVRQDOH GLSHQGHQWH H YRORQW
FRRSHUDJQRQH QHERPBIYROR QWD UDRWIRQFVRIQ Y LVGD OLUHJD NRQUBHTXHQW
$ W DIOQIHG R WRV@X Q W X DWW HW$ L WXROW H L QD VV R F L DULLFF® HD PRQ\WEHY R/ DIQ F K H
PLVXQHFHV\DDIWLICHOKSHH UV QB GR WD WHR O R HVIVRIQIRX DVH P SDWV R LMWR Q W U
G HORRSB HUWXVHF X QMW HYMDQURBRDL  SUHVHQWDHER D GHYQR O R QWD WIRADQR
OHJHDGHJIXDWDRWE®DWHQWHO/JV 3DHVL LQ FXL KDQQR VYROWR DWWL\
7HVWR 8QLFR SHU OD 6LFXUH]]D VXO /DYRUR
SHO LAY WGHOXRIRODYRWR, WD®LD
DY Y BAHHFRD) V X OHHWQY BAJHQ®ARE L eI X UH/ LSRORJLD H FRSHUWXUD GHOO}
(QILQHHGLDRFKLREWMWQORKHHVHIXH SHU LO SHUVRQDOH YRORQWDUL
FRQW SRIWQRBLSURY Y W®K -DIJJLRUQBRIHQWE $VVLFXUDWL YQ P CSQIRVE W WIW R
OHJLVODHMLEYRQ W URDI@R W L @WRWH "'LIHVD LQIRUWXQL 2 $VVLPRFR Q
DYYDOH LQYHFH GHOOD VRFLHW| 6 BROUIM\ YU VHFRUDWUNYDWBMHVSRQVDEL
,O5HVSRQVMBH®HUYLBEIBUHYHQ]HRQHXULFK Q $
BURWH]LR@B3 q $OEHUMRWL/HJIDOH$VVLVWHQ]D VDQLWDULD LQWHJUDWL
5DSSUHVH®WDBWIHIGEHIQWHWD GRMO 8QLVDOXWH
FRPSL®SUHYHQBUMVXDRIRQVFRHR
JD U D QOMWLLFX UGIHID Y R U DRARQAQDERUD]LRQH
FRQ G DW RWHD Y RUBRH G L FR PISW H G WOl
5DSSUHVHGMWDQRUHBMRBWIL F X U H5)/]®
'"HPED9LHXP -563BHGLIBRFRHQWRL
9DOXWDRHREIWFKE5 *OIDGGHMIWHUQL
IRUPBWILBU L BRFFRUR@RILHBHUVDQWL
ODUFKHWWRPHAXHORUUP BWO-DQWLQFHQGLR
9LHX[ *UXSSLRQL ODUFKHWWL

%HQHVVHUH ODYRUDWLYR
%2 , WD GBIWRPXRYWWLY D RBBMIHVVHUH
ODYRUBWERR FLOLGHWHPSLY LWL
OD Y FPUHRS L D Q@VIHF R D ® RODH V ] LAEW D WGD
LQJUHNVGR/ FLHALDMS D X\S D Q)W LFRDUR
ODY RURPBIX W R U IF]RIMW/RV V LLEE DVIMDjO H
QHFHVVLWj GL ODYRUR

,00 X R BRO D Y RSUHFOVOHIG &ID V,% 2D ) H U U @ U D
XQR SD]DRSLHROXPLQEBRW B\WRH U UB]]D
JLDUGLQR GRYH q FRQIRUWHYROH ODYRUDUH
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,% 2 W DIDGE B U D\BRH. Q € HBUYR O XWRIRVH E0EUA A X RUHBQH WR BKE QL] HIWVWH. R Q D (
L Q R OO\GJH | R QQGHHOFORDP X Q DWR F DHOSHU H VY Y F X RIDW W U DIYW WAGRIVWQVLE L O LH]®LLR Q
FLWW DGR W VRJED U W L PRIGERQMWSIU R J HOW & X F D ] LIR@&IDW W D GLAPRO@H ,QRJIQL
FRQW BWHWRJHR SDWHV LLYQW\GIOD O O - HY MEURR HOVIFR R S H U DI} QRVQHU Q D YILRPGSHIO B D
ULVSHQ/@PWYHLIHIOMRLIULQB LFIOBRAKRSH UDWROR GWDWW X Q WHH UQHE®D WQ R
ULVSHWWR GHOOD VRVWHQLELOLW]j DPELHQWDOH

, %2, WDOWDL PREDLPGWOWH RWVRIQ RP IDFKLIH SRV LXICR R HLJ P L kEAHO D Y RHUR) R
VYROJLPHQWR GHOOH PDQVLRQL LO SLe SRVVLELOH D EDVVR LPSDWWR |
°* LO SHUFRWDWWRBBRVMI ELFLFOHWWD

¢ O-LPSLHJR GL PH]]JL SXEEOLFL SHU OH WUDVIHUWH R OR VSRVWDPHQW
e LOULVSDUPLR HQHUJHWLFR PHGLDQWH O:-XVR GL ODPSDGH D /('

e OD GHPDWHULDOL]]DJLRQH GHL GRFXPHQWL H OD JHVWLRQH VRVWHQL
e OD UDFFROWD GLIITHUHQ]LDWD LQ XIILFLR H QHOOH VHGL GRYH VYROJ
e LO ULXVR GHL PDWHULDOL

e OD FXUD GHO SDUFR QHO ULVSHWWR GHOOD ELRGLYHUVLW,|

$QGDPHQWR GHL FRQVXPL H GHOOH SUHVHQ]H GL &DVD ,%?2

, FRQVXPRQ®H W@JIH O D] DRO@H D X FHHIDEIRH V HIDQI) X BB ¥ D O X WD- D Q& D PLHOAS R W W
DOO -HITHWWLYR XWLOL]]JR GHOOD VWUXWWXUD

IHWULHQQLR OBUHYVHQ]B XIEDLV,% 2 RQRXDYDGGRSSHDWWHSMRE L BXBR Q

D O F RYHF L O ODHLR@\LOR/Y RORNE D P HOWRD S IHW HG HQQ DR G RJFHRPSOHVU VY SB®W W R

&RQVXPL
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(1L75$7( 727$/, % $QQOXDOLWj D FRQIURQWF

SUYDW

SXEEOLFL %

° SULYDWL %

&RP P HQ/R DLCDWGLEIDQAR _ ( QADWM

,O0  qVWDMWIRQ GBRV L VFRYR VX D@ DYHRID X D QSR Y HQ WAR QB DQFLRWHJILVWUI
X QO H J J HF D RBRY CHAHV SR M H QGBI @B X E E OILVIS BW W RFR P S H Q WDXWRAS DY QSID U L

D X P H QGAHROHOQHW UGDD& BIL Y DO/ L O D QFHLOROXY R V W DUQL]IPDHDFFQ V R DY. M XEH O\OFRR U V R
HVHUF L HQ W UBMUH. YO DQBRIFH GD G R Q D WERADLQ W H Q WARRYRV D Q | L D/MPDHERIQUAD W R
LQFRUDJUILDRMUBS BIRL OPKIKDUHJILV WQDW B H PG QW RG H JICPL.S RUWVAF R R SH.UD Q G R
L PLOWXURHVMWDYHF®: LPSRUDMDHIDAH SHJ@RD XP HRNRXPHGRSUHIHUBEH
FRQWULEXHQWL

(QWUDWH HQWL SXEEOLFL (QWUDWH GD SULYDWL



%/ $1&,2

86&,7( 727$/, % $QQXDOLWj D FRQIURQWHF

6SHHJIHHDD
9RBQEDR

(&

9RORQWDULDWR %
&RRSHUD]LRQH %
(&* ¥

6SHVH JHQHUDOL %

&RRSHID] IRH

&RP P HQR DLCDWGLEIDQAR 8 VAWM
5LV SHMONR O K LV RG&WWW LIYXDW BRE R Q W DI B W@ D VRRAIRBOXP H QMARR H U HRR Q
TXDQ®RH Y LG/MER. D Q/RV UD W 6 XLLUPRBE U D LHQTD Q] D @ LAR Q | H U PIDIDRY ¥ K Y HG R QR
O $VVRFLPRRQRUPHE®HHIQDQWD O -PRRISHUD LRWHU Q D ] LCRRODWDRHE B L+ F K H

UD G G R SG HD WREH/GL DO HEEUXHD | LIRGEMDN W D GHORED[®H FRQIHUPDBWR DWHJILF
GIXHWWRS®WWSEYHWP O H Q WIHPHBMWDEK ROHTXD O H QUIHQ Y H\L\PIRVGRLIQLILFDW
QHJOL XOWLPL DQQL

$UHD 9RORQWDULDBWRD &RRSHUD]JLRQH $UHD (&*
Yo Yo Yo



%/ $1&,2

(OWUDWH )XQGUDLVLQJ

)5

$WIMW GL) XQGUDIMQ

3WRIHM IRCH SHJ9 RBQEUDR QML) IRCDEI

Yo

Yo

3URJHARY IRCH SHUGRRSHID IRCH QMU IRQDBH

Ya

Ya

3URJ HAB] IRQH SHU( GXFAD] IRQH DI &MBGQDJ D* GEDH!

Ya

Ya

3URT HARY IRCH MY IRQDB

Ya

Ya

0 HIKDQAMQ) H I} IDIYH BFDD

Yo

Yo

Yo

;@ IDAYH SDAFKLGEL1 DB

Ya

Yo

Y

ERQNEXR. [

Ya

Ya

Ya

' ROIRQ

Yo

Y

Ya

6RWMI QR DAWEJ D

Y

Y

Y

( YHQAH P DQUHWE] IRQL

Yo

Yo

Yo

6RWRVAUL IRQLD SUHP L

Ya

Ya

Yo

7RV

Ya

Y

Yo

QI IR MAN] IRQDD

4 XRW DWRADRH

Ya

Ya

Y

,QMARLDAY_H \RSUDYYHQIHJ H

Yo

Yo

Ys

SRQNEXWFRQYHY [RQL\VHEH

Yo

Ya

Ya

51P ERYLH SURYHQWYDUL

Y

Ya

Ya

7RG

Yo

Y5

Ya

$QGDPHQWR [

,PSRUWL UDFFROWL LQ HXURPHUR SUHIHUHQ]H GHL FRQ




%/ $1&,2

7REBI DAYR SDAP RQDB! 3DAP RQR GHWR

5IEDVLGD) 5 2 GHU.GH® DAYV GL) XQBUIMQY

'"HELWL SUHYLGHQ]LDOL H WULEX@Y®IUAH GL LQGHELWDPHQ\
XOREB! GHTB XVAW SUHVIGH]] DB H WIEXVEUR
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6SHVH SHU DWWLYLWj] H SURJHWWL GL PLVVLRQ
Yo

6 S H\JHH Q H UD-OLW LLROGFHF R D QUBL
FRPXQLFD]LRQH
Vs

4 X HV WH] L RUGHQ G L FFRRGWMDD V S DYUHHUQ®R V WW D N H KGRI K6 B1FA-DQMBHH V W LDQAD WV HY L W j
SURJHWWL GL PLVVLRQ ULVSHWWR DOOH VSHVH JHQHUDOL JHVWLRQH

6LISUHFENI®NSHGIHUVRBGIBHJIUHW HWQ DQUHDOIRH 8 H D WIWWAHS U R J HBWPW V V LLROQ
TXDQWRWDPRQVLEKE®BHUVRRBDYR WXRERR J KW\ R S H U D RURIDH L JJ&HIMARSAL
9RORQWNHURRI®FD JDLI®BH U Y I&ILRDOH P SR H GIR HV W L VIFSRURR HOA(\W X F D ] LIRQ®I D
&LWWDGLQDQ]D *OREDOH (&* QHOOH VFXROH VLDQR LQGLVSHQVDELOL
3HOPDVVLWDDVSDWUMR]RMURSRUDNPYRGHBHUVRABGYHIUHWEROR SD QWLW H
ULVSHWWLYL VHWWRUL

6SHVH GL SHUVRQDOH %
6SHVH GL 6HJUHWHULD %

7UDVSDUHQ]D FRQIURQWR GHOOH VSHVH SHU I

6SHVH SHU DWWLYLWj] H SURJHMW WV IKGISIPUVDMRQYLW)] H SURJF
Yo Yo

6 S H\JH Q H UDHOLW LURDGAHF R R QU@L 6 S H\0H Q H UD-OULW LURDGFHF R QU@L
FRPXQLFD]LRQH FRPXQLFD]LRQH
s s
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6SRUW FRQWUR OD IDPH "LIHVAELY IQRH) Y L R QUHDG W ODWPE-H U
1HO ,%2WDKIDDG HWOMEP SDDPOLRQDIOGL]LDWLYD GL OHJJH SRSRODUI
"6 SRARQ W DR VIR VW HE@XMDEBH U D BLHRI®H, 052 W D OMOSSRUONDFDPSDJQ@ID]LRQDO
2UJD QIGUPR.O R Q WLIRUAL 1D WRIB] |\ RADDHL RRID O - $VVRBHIM@RQHWDOLBBHSHU
&ULVWERRQEBGCDEHQWIRUWLDNBKBRR SURPXR®HMGHWDIORQ HQG]Q BB HROD U +
FROODERRRQLROQID QL |CHARPHBQLWH vwLWXHLP®IEDOGW|ILQDQ]LDPHWW R
SHU O $OLPHQWD]LRQH H O $JULFRQWRU®WLRROMDIHFDYLQRQDUPDWD
QRQYLROHQWDM
2ELHWO®HOR - L QL TDAHVOEYHHQELOLYDUH
FRPXQUSRUWOR ROUKGLU DWW RR /DSURS FP\LWWOIW U R XIDUWRES D JLL\RW L W XSJH B Q D
SURJBWWQ Y3IDHYHCRQGRPHWIHYHQWIQDIRUPGL'LIHVBUHYLMWGD @RVWUR
VSRUWVLYUHDRRAAQHLHWWRYR HOHH R G LQ D PHQMWRP R W RWRDX H ©QGID DWD H
FRPXQIW D J1%2LW D\OXDS R WMDU jOD YR U J$U P DMHO O\ U X PHIQON. R/HLGH U FR U V R
UHDOL]]G HYRHQMILH U GUWBUHBLDDU D GHOOHIJHGLLQL]LDSWRYPO DWHI L YIH U j
VRVWHIQR GL SURJHWWL LQ 7DQHRPI Hidaiu ik O EHRMW H HOVFH F IOH
SUHILIXURRDW RGOS XGH A& R B UHJ D
/IDFDPSDJ@BRERQVODR PHRYYLDWD FKHLRJJGSUHYGDWRIDBHARQIHUBD W®D
QRYHPEUHKIRWW HM@DOWR RFHIQ RR VW FRURR) WeHR VW LW X |0 ROV EG DDWYROYHU
GHOS(SHRHWH@IQLVWH—HJJ%RILDU\WHHJ(EHOOBQQ.REER)\LWFRWX(J;U-RID:)DHWERQ)O(RD
&RRSHUDJQWEOMH QDHVIYDYAEID® X SSRUW R/ U XGMWDHYD YR OW H D XWEBBW WD P H G
GHRHGISDUWKIHQ[LB( $YYHQ)XDRL IO LHL O L W.ODHY |3 LDUNHIW WEDDFEH Q@ \WEMBEWQ D Y H L
&ULVWLDQD 9DWLFDQ 1HZV H SDGLR.REW RO VFDOH LQ VHGH GL GLFK
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9RORQWDUL H YRORQWDULH FRLQYROWL QHO
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‘ &DPSL GL YRORQWDULDWR LQWHUQD]LRQD
RUNFDPSV _ (6& 9ROXQWHHULQJ 7HDPV

‘ *UXSSL ORFDOL

&DPSDJIJ@GRSDFFKISWW@EBRROLGDULHW ju
_ DOWUL HYHQWL H LQL]JLDWLYH

‘ (XURSHDQ 6ROLGDULW)\ &RUSYV
(XURSD _ ,WDOLD _ ([WUD 8¢

&DPOHDGHU7LURFBQIZRHPHVVIDOOD

‘ $OWUH WLSRORJLH
SURYD _ *RYHUQDQFH _ &RQVXOHQWL HVWHL

‘ 6HJUHWHULD H ORJLVWLFD

‘ 6HUYL]LR &LYLOH 8QLYHUVDOH
,wboLD _ (VWHUR &DVFKL %LDQFKL

B 'DWL GL VLQWHVL
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&DPSAIVRORQWBHUNERRBQHYHU&POFRUR SE R
6RO LG DHAFDWPELRY D QXBVYHWW L RBBRHY XQDQQR
(VSHULHQ]H FKH FDPELDQR OD YLWD
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FDPSL H YRORQWDUL QHO&DPS /HDGHUYV
&RLQYROJHRMDR Q8H U F RBUNR.O R Q WHIEJ L POWHD Q&IRP BHDGHU WK DU L SHUBRWHRY VR
HVSHUIGHRR® G LY SHISRIRP XRYPASHJI Q RLWGEHH O O SDUHFR GHHEWWWHER U R P RIVS/IRU W L U |
VRFLODWW HF LIS D HMSRH \YOH D@IDW LRQDGLFHPEUH RGKLXVXNUQIHEEUDLR
GL%2WDARDLRFRVUXPSIQWHDOLARP®DUDFFRIJOLAQGBLGDWXWOH , FDPS
LGHRDQHBIRQSHUFRALWWRORQ DR ROOW B H D G/HHWDWH | MVFRIFRW DR YWHAFHV VLY QP DY YW
JLRYBQLDL DQQIRQRDPSUIYRORQWDXOPMRNHRGPDWRPRIISHHV VHBUWN W UL E X
ZRUNFDP)S® H G5Q.DI L\FR DM H GILFERLGQDR_R\Lj FODHALD P SHLP H \HLV W QWIDICH. MO - BGEEQ A S
GO XHVDMDW QWHIONj O-DVVRFKDVERQ@W ROHDGHBLDVFROSRHBLOQRUHEQEBHU
UHDOL]]PDPASULYRORQWYVRBAR®HQR FLDVFOPRRSHWPDJIJIJLRUBQIXDOLYRQR
ULVSHWWR DO LQ ,WDOLD H D LQ DIDHBAN RPN OHKIJFEITHHN QS RULR G R
1HO GHWWDJOLR VRQR VWDWL RUJDSDABHWIGHBYFKNY RO JRWYR UWMNILE X L
e SHUDJDGRLDL DQQEDPSRWDOIWU GHYRQR DYHUH HWj FRPSUHVD WUD L
VROQW D GIL DQQW H U Q D3 LFRXQ.DGOL & *
(GXFD]LRO&DWWDGLOPEOQ®H GL 'XH SURJHWWL LQ HYLGHQ]D
YRORQWDULDWR D92/75,*( FRQAQ(,/ &2536D)HUUDUD
e SHUDJD]]L FDPSLLQWHUQIDQ,_WQDCP:I]RQ JRQGD]LRQH ,PROHWWD
VXSSRWOBWRIUDRRDRSHIR®LGDUEROODERFRRIRYUKPDIBRFBEQBRRWDOLD
&RUS¥& FRQOURJIJHWERQWHHMRV X DRUJIDQLN QMR SAHO O -DEESWRIHW W |
H FRQSURJWWWRQWW—I—I—DR‘IQJKULRUL@\L\HQ@D,@F&2535QDWR§D:&JRJUDPGDgD
$UHD 97+3% FXL VL DJJLXQJIH FRRER WURGMIRR QD8 HR/GIGIDHRIW H U V L
* SHWDJD]]L LWDOLDRDPSLQ3DHVL3IDHYHUPDQWDRQLDFESD JQD Q F VDD O LD
HIWUDHXURSHL ODGDJDVFDU 3H3ruWRREREDR @D P S/ V Y R DARROGILA
JLXJQROXJOUR\D\WH DORVGDW DED FHF D
QOLOAFHRQODROWQROVDURD P RUJIDQL]]DPwwd4S H W H U D BVMW U DDYW W DR IUW FHR O H
GLUHWW,DFZRVIMEE DR P RVWEWEBE DPSL |RUHWRIDGIS URBBURHFR ORRQ D DR TDONDH
FRQ@LYHWYISRORDVAW IGLYW O R Q WD U L/ {MARHCIED B G L YHHIUGAUWDH Y H QGIHEBEQ WV H V W
VXSSRIHNMBON RFLGW RWARRRD OO0 - LQWHMHMRARIHRORJILER
G H QUOGIWGW H U Q B R IQDER | X B8 PEHU
*UD]DHDODWWGYSWRPR]LRROMHSOHV VLY DPHRWMHWWR &26758,$02 ,1&/86,21(
VRQRVPRWQYROGROQRGWRWILLWDBLDQLGROOD E RAUFDIR G G Bl | | RR®IH W IVDDKDL D
LQW H U Q D PLSRRAUD\RYLVGHH Q PLHDA M P SH J GR R P RIZY/IRR J H WRWRN B XQ PO X VE R ¥
F K H% 2 W DSOULRDI R QKBWMIRLG R O H \FRKHEW Y/ LV Y R OW)RD U W H W(DEIDPD SUDOHGLFHP E UH
LO GHYRORQWDGBRRQMRHIDWLULHQWUD / RELHWWIOYR L Qd ]V DANINE O®IR
QHODWDFEIDWY WD HL DQQLKDQ@RROWSRJRPXRYHEHQHV WHHO H Q FO X RIER G B H
DWWLQWDBLDLYAXURSMDOWIWDRGD DGROHWEHRYWEQEBVHQGLVDELOQWQWH
HYLGH QRO ROREOWIUR UVHRGFRLHVFLEWOOH FRPXQLWj IHUUDUHVL H SDUP
ULVSHWWR DO GHO SDVVDQGR GD D

/$ 3$52/% $, &0 3,67,

(D ODPLDSUPDHV SHIQ MR QS HRQ HG LG LHWA
QD]LRRDDRWRH QDM OWRR OO DRRR A W
\RQREHNLBE\S HR QD O PH QD P D H D GRIQR/DW L
VHPSUJHQWLOL Ht GLVSRQLELOL

*DOD &XBE DY DAY D
&DPSRHQ FBESHODJR GHOOD 0DG
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&DVFKL %LDQFKL- PD QRQ VRORQRVWUL SURJHWWL DOO-HVWH!
1HO FRQEDQGREHUYENUYERBHEODFDWRQTX¥HRORQWDQQRUHVWBHWRISJURV VR
GLFHPEUHVRQRWDOWRD Q& BDWHVWHUBR -DVVRFEBXHROA Q GRUWDHGR D]LRQF
SRVL]IGRQDVFKLDQPKL OHDQGLGDWRVHDHDEWOPWXBRHQWIHGUDRGLVWUHW
ULFHY XOWHR U GDAMIO HLRRE@WHVHQ]IDDOO-HBWUHBBIGBLPDL @HUPHOSIIFFROD
JHUUDQWDLXJYRQRLYGUD WMHLDIWU Y L] IER P X Q& B Q SWOVPH Q J RSQUR S FOWWWWHE M UW |
&DVEKIDQFKRORQW@RHULGDQIDEALD ORYLOXGISBHR. 6GIEW W D @LV/QIHYDY U DH U V
LGELPEDEZRIFKLRWBQIL PDOWWHRORQWIHHWWXUD OD UDGLR LO FLQHPD OR
SDUWLWH QHO KDQQR FRQFOXVR LO ORUR SHUFRUVR
'XHUDJD]K®D QQR RAVBRI RSVHR Y ER®
,O0 KBRUWBMWWRY&LYRQRAKOGWDOR®  O-RUJDQLPBPPSHRO@H B BHMHUS OR@W D O D
FDQGLGIDHSBRMWOMNHGOHUUBIMUPD SHULMXGEIDPFLWPLJO L PWDXD EENjW D
PDFRR OO HQOMHHOHIOR@DJIJVR QR GHEDPEHQERVWOBIRBRSD BUWVLOLHQ
HOQOWUQWHYLYRRORQWDDUIDHI3DUPID DWWUDYHUVR O-HGXFD]JLRQH IRUPDO
JHUUDUD FKH KDQQR VXSSRUWDW R6 R $IHQ R RV WAHEEPB\EW HWWPBHI R D WXH W/ R
JLRYDGBIL | | L FGRFOYNHV X G Il DRIFIHWVES U L P H U \
, QWRW ZON PKLD QEKLD -HVWHWRD @H HG PSDUDUMNQEGRRORQWRYH G QWA R
FDQGLGODWXYRWRNVDWSHU SRVL]LRQRRQGR
YRORQWDUL DYYLDWL DO 6HUYL]LR &LYLOH VRQR VWDWL
/DIRUPD]LIR@HH UWHYIROR Q @\W DAOVW D WX HY R O R QWARDQGRL N H QSDBVHEX HULF X O W |
FRRUGLGIDWD QGSDUIWBUHVHIBVOR -$93$GI$\DF X FYR U X WMAXLUEH K DROJH L
6WXGHRWW BU UBIU® D URWKHO PGIKWOH FDVBHWLUFDPLQRIUQDIILGWHPSRUDQH
SRORUPDWH&RV PAKUD PKOLD 5RPHPIQDOO-DVVLVWGIKRD DIMLO-DFFRPSDJQD
VYROWR D 3DUPD SHU PRWLYL ORJLMMWRIOMDG/NEL FRD QOEIDDWWE MGW F D]QRQH
IRUPDGBVVD@GGHRO -DVVLWWDHQMDO LD

SXHULFXAGRBRRLIPDVRS UDWREHOO L
/| DQGDPHQWR QHJOL DQ{IIXFDWLYL SHU EDPELQL YXOQHUDE

'X HY R O R QVRIMRY W D CDB B UG\HADH [BR.% 2
7DQ]DQXB SR UWIDEMRVE M D\W } & LILIEQ RD
FKH.GBHUVR GBOWDX ROWL P DEIL DS HUD
QHOO  -DPHEQW R Q &P \DLRRIIVDEH GLD Q W F
DVVHVVPHQW H WUDLQLQJ LQGLYLGX

,QROWMBUHP E D ES2¢+M R O R QDMUBRIO ODER UL
FR@ -DVVRFIUKRQMXEBHR UVDEQGRL Y L\
HGXFDSMHEB P E LYXLO Q H Q Bl ENCEX RSULH
SULPBIOBEJLROHPSRZHUBHORA@WRY D QL
GHO WHUULWRULR

1 f FDQEIGDMUH 1 f SRWDEDQGR 1 YRERQEUWIQVHY] IR GHODQR
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6WUDVWH BHODLRYHOWRELOLWDWHQWH UY LMROR QWRWX S SR UWMD W R
FROOHJDUH UHVSRQVDELOL]]DWMWLRBURJHMMRIO R Q WHRRPSHRID]LRC
e VLLQMILVFHOT XD G GRIO®OWUD W H 3 RpY HU QDR CROUPERRR QHVFREQUWQHU
GHOO 8 QURREHIODLRYHOW.  FKkH HUHMWQWHUQIFIRRQDERIMDRBIDQEGUD]L
SURPXRYFRLQYROJLPAR@@®HVVLRQHIYHOREBODPSDIJRMHDFFRRYBIUHDWR

SDUWHFLSWWRHAER Y DQIX H VAR W H vV WR QW H @ KVWADKDU FD QDMRFLBIG % 2 H

LBURJUDPPDRSHRQLGORWL B &ULYROWRUWHFDIMWRQRWWREDWIHYEHVHVWLYL
DULRYB®L DL DQQMRVWHWGHULGIQ]KPQEUHERMUWH RUNFDBXQWE -DQQR
YRORQW DOLMMEDOHORQGRDSDEL v FRODKYQRERRJHWWDULR DARRIN VKR S

UDIIRU]DUH FRPSHWHQ]H SHUVRQD&H NRAERBBWH WYHHHVYBEERRROWUL

FROODERRD WROWYRFLORHRE®RKG69
1HO LY R OR Q@& BV WELD\PA.2, W DOR Q R THUWMWNVHQMRUPDJIIHRBYWIVRELDIJLRQH

VWBWRRSOHVVLYDEBRWHSHVBLWSHHwHAP YR RORQMDURR HUDWRXRIHDOD

DJOGUHF HGHYWHY WLR QRV BRILQ Y R G WHEH GURYLQBRPRYXFRUERQJIOHVH
LQHVSHULGIQDYLEXUREDS UR JHORQU SHDG RO H\GHERG W URY D QX REHID U H p

WHUP LQGLYKBO®BRUW HMDSIRW Reww LH UHDOLHIWERRIQE L Y H DWMFDA L REH.O

WUBIUUBIBDUPHD KDQ@RH®RUWeoHVHUULWRULR

DWWLYLWj (6& +XPDQLWDULD LG _El SDJLQD VXFFHVVLYD
I Q Q 3LG o xDWHHUT AT M B PV

IHGFRU\GH 00 - DOGDW W LMDV L K D@ R 1 HO O - D BEEWRJ U D PEREY R QRN DVQID Q1L D W

IDYRULQSRDUWLFEBRDYUHO XSERDSDFLWRROWRBXQWHHDPRIFXKQR3S +LJK
UHOD]LREBOKQLFLMIYHRURHDPD SULRBUWMIFKHKDQORLQYRQWRWDOH

FROOD E R UDQLFRRIHN HRXOLW LFX@iwixo Y RORQWDWEIYRQWRYRDWIQR38 &RQD

UDIIRU]IDPHQWR GHOOH FRPSHWHQ]M( oIRIX® yRM If BRI OO&BIBUJIHQWD
9ROWU I$ LI L QBLH AJHIQ G L F R Q WIB BIHRFQ HL F D

9RORQWDUL LQ FRXQWU\ H FURNKY ®RRMEGFRYRORPMEKDSDUWHFR SDW
1HBRUBRO ,%2WDIORNSLWORWRD OH T XHWWKXSGVWDVQR O@MRYORFH&. D P Sl
YRORQGEUUDPRGDQCOWFRX QUUHVLGHJWPRQWDULDWRY

L QW DIOR W WWYALU UB®MUP BLDPRGD O LW .
FURVV EIGJ.G?H(WQSL[EQWI—BLD\HLMKURBHL\%RELOLWJ GL LQYLR DOO-HVWHUI
RV S L W DMAMYIRH GG, % 2G X UD ReHU L BER + ¥ ROR QW DVERVQRN D WIQHUP D Q UBIN\OR

YRORQWDULDWR DVVRFLDMHRIQLQ ZH YV H QY HUWHLMVALRD Wiz H
H 9 )DLUEXIQXoHOJIWRHV&FHRU YWHK & L W\

$)HUURDQYRROWRRSUHBYLNRORQWHBPSDIQRRIWWLVVEXYNQJIFHQWRRE
LQ FRXQWO/IIEH3D UKD QGRUWHFLSDPWRHOIRLOGHHUR®RVWHQ®BRPDQLD
YRORQWDUL SUHVYRLGUHFSDHMVORY @ X0 JBSUHN VR
3HUXDQWLR XDBEGRVV ERVREHROWPRQWPULWDYV LQ 6SDJQD SUHVVR 3UR\HF
VRQR VWDWL
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(&+$9 (PSRZHIMXOQH KRR QLWIDRRELOLW] GL JUXSSR D EUHYH W

WKURXJK +XP$LG 9ROXQWHHUVe QHQ\BQUXSSRYROR@BSDWIWHFLSD
(&+$9q OSURIJHWW®R 2, WD QHIWHWWRUHDOOWW IGM& VIBLPSHJIQD Q&RYIL]LD WL Y
+XPDQLWILGEDXQBFD QLWGEKHBRIUDPPD FRPXQLVDWPELHQWRIMSURPXRYHUF
(XURSHRQLGORUHE&GHOO -8QURREHD VRVWHQLELOLWj H FRRSHUD]JLRQH
ULYFOWRY /@D HL DQGYLRDWR e .Q1HSDO YRORQKDIUQRY ROMIRR UR
QHVOHFR Q®RKAFRLQ YRFOPBROHVVLYDPHQWHUYER®,1 9ROXQWEHWYBMSD O
YRORQ®DRBUHPAWRIDIIRUJDUWNLOGHQ]D VYR O JHWGRHGIXE D O REH VF R H DRV L Y L
FRPXQNWD QH WMEW O DY\W WMRHIDMOHOD SHUFR®MHQVLELOLFRQERPELBL
SURWBHIGHOO L QHM®ILIDR Y DMQO -DFFHV\FRPXQLW] VYDQWDJJLDWH GL 2NKD
DO O - HG X FIDQ FAQWHPBL H Q WO ®BIO XIW H
DOO-DJULFROWXUD VRVWHQLELOH 9ROXQWHHU IRU D %HWWHU :RUC(
IRQXWHRWD%HWWHOG. UHFR @GWRJIHWWF
ORELOLW] LQGLYLGXDOL GL OXQVRL@MBU AR IJUDPF® + XPDQLWDUL
* .Q7RJR YRORQWHDIQ FROODERRUDWRG LQ SDUWQHUWRKQSOLDQFRUOD
+10V QW H U Q DARVRQDINNVGERGIXW P W LB/ROLGDULGD G $%W IgR G RIL® Y RFORPDH
HGLVHQVLELOLS$HEIREHIQILRYDQRUJIJDQL]]DGLRQWIGR YRORQGUDXIQJR
YXOQHUDELOL D /RPp WHUPISHHO W HGAL$OLD Q@D XULWH QLD
e .Q.HQ\D YRORQWAK DY REHUBPR® &RORPHESBURHQVEWRURPR F&KDDXMH U
&, 96 &HQWRIUIODWHUQDRQRQBMMUMNLFHUHIJRULD $SD]D &30*$ LQ %ROLYLD
FRQWULEXBP QR IJHWWIHGXFD]LRQH
DJULFR U RNW B GIL\E X @/ ®BL H Q/® O B H O g SDUWQDSD L PPRELOERQGX Q
$KHUR Y R O R Q Wel{ RO WeRR O DY IX[3 S RGAMIRY D P
* QLRUGDQIRIDRQWIIKIDGEGROODERUDWI*$ RUIDQL]]DDMRQEM D®IDH S B L
FRQ-+$6L2 -RUGD-HDOWIKG6RFLHWELULWWL GHOOH GRQQH
,QW H U Q DLV@L\R @ BRAXES RWDVMR. VWIBU L R
HGXFDWHWR IXJVDWILWQIPPDM LO
FDPSR SURIXJKL GL =DDWDUL
e ,Q7DQ]DQIYIRORQKDYMM YR SDWRV A
OVHGGHL%ZDQIDYRYWHQHQGROXVLRQIRQRRAWR G G LV MH\ORILITH V SHIY [P &
VFERODGWELFE LR @ L VD ED@/IWA D Y H U VWP $ LK BR Q V L BIGIR-EFHF L BIMQM BIL QG L

DWW LHGXFDW LW HQVLELOLQBO HFDRGP"”WW\?L“F‘;‘N;%LNHC;?NPES“W] HOL?FFJ[;(EVWLFKH
UHRQH GL ,ULQJD FRVLRQ KRR

+R L Q RHOWLLD BR/S [F DISFL W LR UHQRW L Q
*  QILJHULYVRORQWDMUER OODERR@WR R omw WRF LIRS O HY LR VHIHOD]LRQL

, <{LIHWIIDUWHFIDSDWO®/RGXWPNYLYH vLJQADHWLY
FDPSDIMOMDOKWRELHQWGEFIRHP X QLW |
YXOQHUDELOL GL /DJRYV







(5$60 86

$=,21( &+,%$9( .$ $=,21( &+,59( .$
1HO VERQVROILEBHIQEIWWRRHD QLDHHO  , %2, WDRDRWWHQEMFD Q]LDPHQ)
HXURSHRD]DHILQDQ]LDRMOMWRERA®R DQFK$HHUSXHVFDPEHLRYD GIMSIHULBQ]H
3URJUDPRDVPXV$ SHUOMU]MQQR DSSUHQGLPHQWR LQWHUFXOWXUDOH
FRQVHFXQMDXRGGRQWDPHZBDMWQHUVKLS
$JUHHPHQW 2 L,OSULPR5((17,9,60/ HWWXLDGBUHHQHU
)XW X UH D O LGJIDOVRI R VINCRGHW W H P E U H
/| DQQXIKDYWYWRBVLIQLILNXYWXB8RO q VWDWRSLWOBWRO -DVVRBIRIJLEDHLW
YRORQW D QMOHAWR) D JH REHOBHE SRUWXQHWRHVWHY] VYROW®RHVVORHFR YLOOD.
IR U P D W HDHD L FOSADH) WEHHIUGHO O L BEQ FHQ W H U Q D J9IRIQ PRDBD/D - L Q & HXUMRD U F R
GHGURJUDP®R , ULVXGWDR®HQ]XRQRDWXUDOH
UDIIRU]D FEHIDAIMR S H U D HXRURHSAHRDQ , SDUWHFKBSRQQ@PBLS UR | R @Q/GILFHR] ID\® O D
LQFR @WAHWZRUNLQSIURSRYWRI HW W XRMW H Q LLER.BLLMG WWIRGHHFR FRVWUX]LF
ROWIJKQ L QWB\WWRXIMHQVLELOLHD]BRQRDFXB WXE&X] LRHUHL ILKRRQWULEXHQ
GLDORBR GHFLVRUL SROLWLFL DWWLYDPHQWH DOOR VYLOXSSR GHO

EFUHVFOBWBDFAWRLQYROURYBRIQ ,OVHFRQBGRDPEILRRYDQIDQAGINY H
GLYHWOFNJURX@EOXVLFRQPLQRUIERQQHFWHQ@O EHZEFKQRORIEGRFLDO
RSSRUWXRWODULPP XBYRJIEWWRELOLWHGLEZDUHQHWWHDOLED®RWREDE
HYRORQWGLELDHAMRH G LIROX Q WRH QPL QRYHPEUHQg VW RV L VD PFURU B U B\O/IR
QRQFIBMHUFRAINGXFD]LROEDWWD G L QDHGED ]LR GDRW AW DHKIBRLQYROMRRY D QL
*OREDOHRXWZAR UNHKDWY @EDOUWHFRSDWRID HL DQGWRYHQGHQWOPUDQFLD
DWWLGLWRUPD]LRQMSOLDARRSHWHQ{HHFHBRPDQLFROODER BRAR®IHGDULW
PHWRGRORJ IFFXSD FGWID F L O LAARIWAHH VAMX QHVVHY (OL[ H $VRFLDWLD /XPHD
LQFOXVLYL L OSURJHMDDBSURIRQ®&HRRABDIHVVHUH
G L J L WDHODMDID RWEWB GH®H Q V LHHIULRVL FR
FRQ SDUWLFFOO\DWHQ ] IDRO@H L P S 6 WOWRH
WHFQRORJLH H GHL VRFLDO PHGLD Q
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, EHQHILFLDUL GHOOH QRVWUH DWWLYLW,|j

7$1=%$1,$ _8581',_520%$1,$ _8&5%$,1%

0,125, x 29%$1,
67$)) 3(5621( &2,192/7(
128$1( 1(//$ &2081,7-

& 'DWL GL VLQWHVL
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(GXFD]LRIQHF OXVVRRED VW VR LDIRW PD]L ROQID L
LQVHJIQIDWAERP X QDWF VQEXUBQDP HQMDWHIU Y H G
SRVW HPHUVRQIRSULQFWSDRAIF XEIRFFXSLBRR
SURJHBIWRRSHUD]L®W HURIDDIOF DQ]DQBEUX QG L
5RPDQLD H 8FUDLQD
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&RQFOXVLRQH GHO SURJHWWR ":H &DUHpp

1HO  ,%2,WD®DBRQFO®MRN W LO/H.O |

SUR J HWUWLRI Q:®IDFDH HHD O L] LIVRIGRH Q W L %HQALDU
LQWHUYHQWL SHU O LQFOXVLRQH VFRODVWLFD

YRUPD]LR @M PEGHO/MMRY FIR O DVRQR R
VWDWRUPDWKLWHPIGHOOIXDELOHW,]
GHOO -HG XEQFOXY@®YD JLR U DB DDH
SDUWHFUBOQRWMWIRPPLQLWMEDMIR VW
IRUP D] LRKMID Q BRI R G RUNLWRRSERW UIMQ Y L

3DWQHU ORFDOL

Oowu
WHUPGIBRQRVFBBOTK L WIRQWY DY\ADLO X WD W L ¥
EDPELRRQLVDE SN XD QLVWDWR
SURGRWWR XQ SLDQR HGXFDWLYR LQGLYLGXDOH
BHQVLELOLYRPQIRR/@MRILQYROWREUL
GUDPLJODXBQHUQELHOGWEEOLEDT XDOL JLQDCRUD W

FLQHPD H WHDWUR VRFLDOH

$FFHVVLEHOD®WELHQ@RDY RWIWUXWWXUDOL
KDQ@RLQY R ®RXRIUH. P DAH.GUHY L RSQH
L,ULQED Q GBRY{ UV VRIJHDOL]] DG LRHQUHY L] L
LJL H@LFAH V \LICE IMFIX RDBI IF RV W U XRL R Q H
ULDE L O LGARD] WRIQBIP SHD F F H B ORGIDW V L
DL FRUWLOL QHOOH DOWUH

IHLDQG@ISURJHWM W DIOIUM JJILXQWR
EHQHILFLDUL LQ WRWDOH

1$0,6621(" $//-7$/,$
1H®-DJRVWRLUHW WRFRJHS UH VH GIH/QAWIHL FH U
GHOVHDGHWDRDD QR VLW BWRIHWWLQJID
PLVVLRQBYR WRORURWOW R U] D REHH@W RHP

XQD ULIOHVVLRQH FRQGLYLVD VXOOH SURYV
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3URJHWQ/RO X VANFD W.IQR §6F KR R @ L Y DOVORHRVARUG/IU H F X SWURBRVED G H Q] D

RI WKH ,ULQJD 'LVWULFWu JLRUQD ®KIDHUQERR QVHQDWISWRWHFIGSD QW
/HDWW GHONV|] QHOO -DEEXWRSWURIJHW\WROPBDH]LDORHQWHRDWLIQWHJIUDOPH(
DYYLDWR QHO VL VRQR DUWLFROMPPHCEILQDSSUHQGLPHQWR

SWWLYDRPPLQLVWUDWRRHGUQDPHYHWR O HILRIQHIVAW X G HQWWLX G N QIR
VRV W HSJI)R LS UV RBDODWKHG B R CLVDEL ®’LQMW XD BRIMDIDRL OGDUH
SHUVR GIBOH D W ¥R W L RAOFORDHGIL VRVWHGHUHLQVEHWE R GWR VOMBXR O D
VSHVH FRUUHQWL GHOO-XIILFLR LQVIDR®eRHLD
$W W LLYQLAVDXWS YL | L F DR M EDEVWDEHD \V /L
VSHFLUHDRRLVVBH W W XG @MY HQ]D
GLVDELOLW] WUD OH TXDOL

e IRUQL\EKRIDWH UQR G HF B L GIDFVISM U %HQALD U
O D E R U DQFRADHVOLW W DY G H PG F R © H
FODVVL VSHFLDOL

e VFUHHQLQJ VDQLWDULR

e UHIHUDPH®RLFRRQODFROODERUDILRQH
PHGLPRFGOLGLSDUWLPHXWELRORJILD
RFXO LNRWLW B SGHEQ.O - 2 V 5 H BLIRAENL. O H
,UL QRROBVDIP E EQIG L V D EG IOQ/® K QD
.LSHKDQ @R QH I L BLDQWRH UFKH QW U J L F L
VSHFLDCAKRHKDRLQRLJOLR WHORUR
FRQGL]GR®@IO ¥MEHQH V VIHOMH LBYHHQ W L
FDW D FRW WHBLUWRMEHMUIOD UMQ I HU LR U L
RSHUD]DRFOLQ DXOGL WDYRHJQDERQH
DXVLOL JLQDQRUDW

e LQFRQWUL WUD JHQLWRUL GHJOL VWXGHQWL HG LQVHJQDQWL

e IRUPD]LRQXSHUY LOVH G\QRMR F BQ H
%2 H GHO SHUVRQDOH JRYHUQDWLYR

e FUHD]IGREIHN H UFIDDUOMHB FIRROW LPHG LD O H
SHL(BLHXVLG:{Q:HRQS—UDW"JQK:@WXO NTLAQR XHPRPHRMWADP P D \RFIRMDWLQFOXVLRQH
WHUULWRULR UHJLRQDOH H QD]LRQ%%%QQLMW

_ HOVHAW SLHHWD [DHzUQ H P NRIFR QF K LHD UD

FRPSHWHQ]JH VFRODVWLFKH ED P E LRR (G D\E |j @LHBFOXR B BIF H DHBR QAW W L
e SURJUDP-RDXQVYHWUXHXGRR GHOIR LEFXRIJQIDPELGRBYDW FDBD WDWLHE W

VWUXWWD(®DW\RQ|.H:@\@(.R$JJDQL]]D]|_R@ﬁ.ﬁ@G—IHHGHVSR’JH‘HULOSBS_LRSR-VQ]LDOH

ORFBDH]RDQ]D Y RMRWDREOHPHQW D \WRELSHITHQWD O OHLERW G L

SURJUD®PDRIIRUIDBHQWR SHWERQ ]H

EDVBLOHWWR VHUID/OWRORRID W L

VWXGHQWL FKH SUHVHQWDYDQR ODFXQH ULVSHWWR DO

3DWQHU ORFDOL

J &8% (//$/,1*8%"' (,6(*1,

1 HOM F X RSQH. P BBULLIS HHDR P H UQ & W DL 1% H
JOLQVHJQRE WL QROUN DYLL ) DE R UDMWWRWLP D Q D O
GOLQDBHYHIJOHDOXEGREVHQGL VIDOEXW L WLYH
IDYRWGR LQFOXVLRQH SDUWHFLSD]LRQH H
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SURJHWWR "ODML 5DILNL 2 $FT X0 AXML¥*DYWWDR/® - L Q WIHVUREHQ R | GHICD
1HO ,%2WDIIMRVW H@XEBWRRIJHWML QXRYRLVWHFDVWUXXWRQWHHYHGQGWR
5DILNNARTSPLFQH®LVWGHWVORB B GLFDWQRDXJIXU BHRRIHRD O F XVYHX G H QKADHWQR
DGLUIGMWR -DBEPKVIRIRPQ RV FHRPGR A/ FLWRWERHVGDULQJUD]L DG HFXWR
LPSUHVFLSBVRMWHQB DD XWHILHQHULSRUWDQR DOFXQH VWURIH WUDGR!
EHQHV VH OHDS D UW H F L SDF RRO@NGMLIFOL
VWXGHQWL
e 1HOVOPXR®WDEDODPDHLZWDSMHBUDWR ~3LDQWHRIHPRIIDOEHUL FKH IDQQR
XQSR]]BURIRQGRPHW DD L PLHVO&\D FRQ VLQFHULWj YL GLFLDPR FKH L
SDQQHORQDBKHRJJLIJDUDQWDWFH VRGGLVIDWWR
GLVSRQUERUIQD®IDHT BIDS L <G L
EDPELMQRDQFKOHOBRPXQDWF DSIRHLFKp JOL VWXGHQWL YL IDQR® L FRPSO
JUDSD UGHNOL OO BIERODPDJDRFRUD YRVWUR LPSHJQR
VFDUVDPHQWH FROOHJDWR DOOD URWR DEELPPR AN ROD G RITULUYL
e THOUPXR®IDODPED®DWIXIDXQ -DUHD 'LR GL ULFRPSHQVDUYL
SDUWLFR CDULREHEH RRAKID FFA[FHL U F D
VW XGHQWDWRDOLNOMFNVHUYHQWRKPHURVL RVWDFROL Oj DO ILXPH

DQDORJR DO SUHFHGHQWH HYLWDWL
FRFFRGULOOL H LQVHWWL SHULFR

DEELDPR HOLPLQDWL

L QRVWUL YROWL VRQR SLe VRUUL
VWDWR PLJOLRUDWR

QRQ DEELDPR QXOOD GD RIIULUYL
'LR GL ULFRPSHQVDUYL p

%HQHRILDU

&RQGCR]]RBIWEDODPDWAHARUGLDPR
SDWQHU ORFDOL *LRDFFKIF@RNYKH]]LLGBDS|GL
3DROD OD QRVWUDHDRLWULDWD

8QWDFFRROWIURPREWDDPLIOLD
FKKDSHUPH® BGR Q LD YSIX O HW D
VLFXOWEDP E IGHOY/EXRRRQWLQXDQGR

JLODGHUDW LO VXR QDWXUDOH DOWUXLVPR

257,68&82/%$67,&,
'RYHO-DFHX®LVSRQ %2R P X RRUHWERODVWLFL
L Q F O S\HIWYLL O X SSSDUMAH F L STR OR®@E R WOJDR Q H
SDUH FRPSHWHODIHOLPHQWD)PEQHQW H
DXWRQRPLQL]LDMMUYBVWHQXWD GDOOD
FDPSDJQD QD]JLRQDOH 6SRUW FRQWUR OD |
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6HUYH LO WXR DLXWR SHU SRUWDUH HGXFD]JLRQH LQFOXVLYD L
‘DO ,%2WDVRDVWKQ®BDYQHOX¥DVY V¥HQWHO QP § WVIXUDRM® OVF X RSQUD. P DAL D
.LSHUD LQ 7DQ]DQLD GHGLFDWD D EDPELQL FRQ GLVDELOLWj FRJQLW

&RQ HXURPHVHHQEIXQFDIIBOLRUGRW UDWD QINHWXH VROD VB P S H QUR M
LQVHJQBOWLD OQ|GXWD]LREE XML DB T XCLE/MWRH G LGO M WILE LY V¥R O D VWWHLVAK HW |
SURGRWWL SHU O-LJLHQH SHUVRQDOH

&RV-q LO 6RVWHJQR D 'LVWDQ]D"

3HBRVWHDQR WDQILIMWHQ@H VVER/ RO LG FRIQFW P WW U DLYAHXDIRY R VW H GBIXER Ut
DFFRPSD JDHDBEB VROWRP X QEEPPELRUQHRGQ/MAKSSRIUMUBD RVRLOXSSRFDMW LYR
SVLFRORJLFR

'RYH VL WURYD OD VFXROD GL .LSHUD"

/DV F X RRQL P OEUL B H V¥ DW XQCHOI - R PRIQQ 6 BHQMD L BRQUIL QIPD QDX FRQWHYWR
FXILGL U DWW R. VWX R EGRUKID. R UBRR Q DHDQ YW H UALREMS O HALWIF DV W X G H\QRMDLR

P D HVIRWYIH U QDOA Y. IQGATHXHYRRP X QTWRYV EDPE ERIQ Y L WYR@R. V D EG 9 D W RSIR
VRQR SHU TXHVWR RVSLWDWL QHL GRUPLWRUL GHOOD VFXROD

&RVD IDQQR L EDPELQL GHOOD FODVVH , , ,QWHOOHFWXDO ,P.
8Q IJ R X WILGQRHV L GJLLD @ DIFOWUID Q \8 UWYHH G LFEKLHO HWQE D P E LIERR)G L | | L FIRROMDL \y DYDH
FKLDYHOOHU HGLW)L2DL R U QFR/AD:- D J H Y IG\DIGH®U R J U D BRIMIQ B U QOP@PR P HQ W R
G HG L AIDOAOR L $ HHUQY IR QDDHS HOBRQ G L Y LOH. GIPH RFARH) OLW U X PGIKYGRRIP X QLF D] LR G
$XPHQW 3WWH GBHWXMEBR P H QW R OM®LOG D WWOIUKS F®DWYHL@RPHQWRA IXQ]H
“LP SDUD@H @ MZD K LLALX Q i GH G L FIDAMBRR W U LIFOLRAE R @ U WBIG O B W \8 K/WDR M L H
LQF UH PG )OR R D ELRRD®HU F R D EMW U LEQWR R UG L QR FIXFORHP D RBUROYHB GO -DV FR C
GL PXVLFD H EDOOR H LQILQH LO YHQHUGU VL FRQFOXGH FRQ O-RVVHU

&RPH DWWLYDUH LO 6RVWHJQR D 'LVWDQ]D

SRWYPHIJOQREBBD WUIS\JIJDPHQGWIR HXUWRQQXBOKKUHIHULWHPHVWBBPOSLODQGR
PRGXG6BHYVHXWHW R OvOH) L RGHHG L ADB\RDY W HD QR WDR$SBH UL FKLHG N QB RIDIRO
VRVWLHQL#LERLWDOLD RUJ

e Q9HUVDPHQWR VX F F SRVWDOH * %RQLILFR VXULR EDQFD

Q SUHVVR (PRO %DQF

LQWHVWDWR D ,%2 ,WDOLD FDXVDQ#%$8653877BQ]DQLD

&DUGIPUHGUK WRARIBRIEXRROGQMSRQLELOQWHVWDWRDDLP: FDXVDOH 6%' 7DQ]I
QHOOD VH]LRQH GHGLFDWD

$77,9% 68%72 ,/ 6267(*12 $' 6751 =%
6HORVURBYNVHPSCHARIPRGRXRDUDWW ULLYOHU VR
QRVWUR VLWR E®GMAFRQBR VXO

6267,(1,

ZZZLEBROWD RU
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&LUFRORVWHQLEIRQRAHLLNFRODWYBBHUDOOHQQPHQWH 5RPWYPD PHIUUD UD
LQQRYD]JLRQH DJUR JRRWHFQLFRORMNDQRVIWQVLELO LY MDX\GAWRIW L
1HO Vg FRQFOLXS/URRJHM[W[RQ]GDWQ[YVHPG:‘LHOGII:IVXJXDJODIR@]IBHO/LXOWIXWHOD
5HJLRQH (PLOLD 5RPDJQ®&S83 Q GHOO-DPBWWWHYMRR/@RY UEO D GV L
( LG DUWH QMRIPODM R WR U VFXR®HOSOIRYLQERW Ou & H\XHQX@DL VLW D
$IULADDRQGD]LEQH.OLISRLIUD]D® JXLGDWD DOO-H[ $SFTXHGRWWR 6SLQLI
TXDOHELDFRWXWRVROQB WY )Y YLDWH
QHO
® GLIIXVLR®RH SUDWLAXHR JRRWHFQLFKH

LOQOQRYBWRGE H®IDER Q RPILIDF REDDADHN L %HQHALDU

V XL F lGFHOIRDALD D WULL FIRWKE B U L X UELD Q D

%XMXPEXUD H YLFLQR DO /DJR 7DQJDQLFD
°* DYYGPRWWGFRQLIOLNRUWERBREL

IDPLJOLH JUD]LH D IRUPD]JLRQH H DWWUH]]IDWXUH
e TXDOLILFORILRAQ\WKGHQWHPEWGBIHOOR

VWDVXWHFQLRKRWHFQDPEHH QHVEH

HFRQRPEDUFROCEIUHVMRO&HQW GR

,QVHJIQDPGIMMR W IGHDIP HQ JH VW LWR SDWQHU
G DD U WARFAPROGIG D | LEFO@H O L S B R L
JUD]LBOOBURILFRROODERUBR®QH
O-8QLYHUVLW] GHO %XUXQGL

e SURJHWWDILRQHPRGHOGRJDEELD JLQDGHLUDW

LOQRYBWL®RUF BWR IHU L RBBHEMUIRN H
GHO SDUWQHU ORFDOH )RQGD]JLRQH 6DQ )LOLSSR 1HUL

e VHQVLELO VMXODHERR Q BINMWWIGRHUH | L X W L
VWUXVEW MOWHD FFRIHOEBMD VWHED 804:252=0%:,=$1-$0%$=<2.81<:9%

PHUFEGW%XMXPERDHDSDJQ(BHRUPDWby(lt)LFLSDOLWJ' GL *LWREH % XU )

WUDPMWRWRGFDUWSRUWDHWHQWL@URJHM[ ROQIGED@®@A&B VL GCHHEDQVLIOLF

SXEEOLFL H VSHWWDFROL GL WHBWUR LRUSR R s (15 H 0 0 SR W IGRO b
* FLRARUPDILWR@RPSRVWBHLLR oy pyp| 0L RO MKW R V X IDICALAHHII WV D |

DOACRHUYEDPWA
EHQHILMLNUWIER PEGL 5 QRODORUGURY LIALDX Q ®RVWUD Y H U

EF:'RDZ"L'UDDBW\IEL:L@F)S’DJE;ig;i%'ﬁ;}LQ/RVWHDQR DOOHYIDPROILDDEFHVVH
11DHL R QR V\GH O D FSTR\B D ES 19 SHUVRRHOD

DQDHURELFR H GLVWULEX]LRQH Q/HiBWLVYELIJ_%]L]hERPMORIXDNHPGHOOD

* XQSHUFRGWVRQVLELOLNKIURBHIOL 5y \y | 4 BEBRQVXPEU LFRVERD E LOQ H
{rpiaMonDL BYn0 GO0 B s 011Ul MmGuRGr
ILRQ YHD 0 L]0 WHIHOVR VW HGOIRYRQ GD]LRQH
9LWWRULR $UULJRQL

3$698581" ,

IHOHEEUDLR g SDUWB®R3ROLWEBGKPHQWDUL
6 RVWHDREEUOKNQ GR JHWINLR QLQIDOOMR Ch, & 6
HFRRUGLGDUARDLRQPLOIRPBIQPo2, WDOLD
VRVWHWWOHYDPIRQUABDYW DRO.A B L RYIDWDH
SHU LO IRUDJJLR H IRUPD]JLRQH WHFQLFD
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(GXFDJLRQH IRUPD]JLRQH GLULWW hLVGHM)R K KDRUMER 1% 2WDGRBR
*UDHLD CFRQW U LEDEWM RGBRR VW H GBLHAOR B Q@ @D W W KD WH GW R Q F O XL@HKI3 13 R W R
SURJHGWMRR/ WHD'QR WD @R WDIODADWR T XHVIWR IHWIWR QR VIFKER&GEB W @HRUF D O H
|:RQWLQ))Q_CWWWHY@MHngJ_FQRFF[KLRKDUDJJLXCOQI-WFRQGL]SERQL/VXPE)UBLHQD
3DQFYW U X W MWXXDPF UHGREREDWX QBGu UHVSRQV BEH@HYWILR RFFHIERH @ XR

Y HQHDBRR JEDLAHE IHUID JDGIRLDL DQQL I XQJLR QD PH@WRU JRJCIHREHU F RRMAR
SURYHQGEEHFRWWGE BWYDVRRLR HFRQRPIEEERDPRQGLWYL.VRWHQER AR HRORAVE D
LQSDUW L FRIDOFRBP X Q URPRIVHQ ®RRURQRVWUDV IRV FERKHRUIJD QLRMIRFDOL
SULPD GL WXWWR XQ SUDQ]R FDOGRXRSIFRQRRLRUGRRSULR IXWXUR

1HO PLQRKILQ ERIQHILNFMDDAER OP HQW H
GHCH U YG BRS R V FEAR-ODV2ID WDUHK S SR U W R

SRPHULGQB®RPSLWKL GDGVMROO HGXFDWULFH

2D QB R D UHG DVW X G BQI\UDAHX ROXMS HULR U L %HQRLDU
ORFDODJDY]R QRW BRVLIQ Y RKWRUWLFRODWR

SHUFRGVHRG XFD]LRRBRUPDO®WWUDYHUVR
ODERUBWSRHKHU L H® FIDDLYPOBRQ G B HO

ODYRUEDPELRDQQIRVSOR WH&BRRSULH

DVSLUDGRQQ LQFRQVRURULWABR UHHO 3DWOHU ORFDOL
% R U F KOLGDEDWIR B H D W L @KXH LIORD@ B X RF D
GHBHQWAUR/WDRDHQDBROBGDHD]LRIQH
FRVWSRUO D E R U DWMHDWY/RDFIREP P H G LD

VLIQRYW FKHYDOW®RUXSERLQYXKWRFLDOH
SHWQDUHSOSREEODPOUHVWRIHR WUR

*KHRUJKH 3DVWLD GL )RFVDQL

/HDW W MXIMAH U U MRRERK R P L @IBWVIR VW R
FRQODT XLQW®L]LREHDH V W LDYSTH BVAGRO D
FLWW D G KM KOS UH VB U B RE E OAIFR
3DQFLX

/DFRQW L GXIOWj- L Q Ve WUNWDM@DBER VV LELOH
DQFKHD|DMQDWUDRUGH@MNMROLGDULHW,]
O DVVRFOREB@HIMNBLQRFRKEKRRSLWDWR
EHQ YRORQWOMWHU Q DJ DR ® MURR Q G R

D Q F KOHW W U DLYSHLR/JRJ D PYPULR S HIR@ L G D U L W\
&RUSV (6&
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$,'8.5%,1,%1 SLXWPRXOWLVHWWRRN\DWIBX.DD LWRDOBSIHOD -LQFOXVLI
DOOD SRSROD]JLRQH XFUDLQ VRFLDOH QHOOD UHJLRQH GL &K
$ GLFHPEUH VLg FRQFOKGR RIHWMWR0SURJHELWR DY’ QWR VRVWH@DXW R
HPHUJHQHD'8.5%$,1,%1 ILQDQJLOEWMOD,)$)RXQGDWWR QLE]DO FIRPWWUXPHQW
5HIJLRQPLOLD 5RPBX®RD VRVWH@HWR GXFDWIHUWSURPXRYHQHOXVNVRGHD OH
SHUVBQN X0 QH QMHELIPHI L BQIKHU QLY WMDHV VHWIHF RVRALDOWHR S SR U W XAWQULDV |
0\NRORIGHVHE K\WR MW W U DLYHW N BRY HE@W E IHDLG R O H V/AHDQWWLVWLYARO JR B 8 O H
HGXFDWLYL SVLFRVRFLDOL H VSR UWFXR®IHID F K\ QBVMNVILY F KHDG\SQ W QIH O O D
UHJLRGQGH &KHUQLMWSMUMHYHRGR®VVLRQL
WEHWWLPOGRPMDAFLAWHJIFRWHRQWHQ X W
Y H G X F DWKO/MLY FGUNRT X D GULD/ S WM WIRS U R F R
WSBRLWj GL JHQHUH H JHVWLRQH GHO
YLWj
R,0SURJHMQU¥R XK Q R OSMWH RBUMRUPD]LRQH
EHQHVMABEWL@ROWQYBDWWHEHRQMHFDLYROYPMH J QIDEWNH.QD W® IUVE R QR F XAX
VW DWLY RDWDPLQRERG LV D E RWVISW W DRVRID F KILQRB O XWX.S KRRIMLE R V RIPLSBQHR F F L
SUH VXY@ HQWUWRLDE L O L@HMORQIHEQAH VHQVLELOL DO WUDXPD
=K\WRMD\W W UDTRUQRSXUDHBLRLWHULDOL
SHWWWLWHWP SHXWHRR®PLIJOLR OBWRHORUBRO LOURJHWMRL Q YRIOBN.R
FRQGL]LRQL GL FXUD H DFFRJOLHQHEDPE HD.GROH VR E (DWIE X FDMWIBPBLJOLH
FRQW U L EDX\UHIQ GRRUQEBULIQ D P ILKEHD XMLOY H
3DUD O O H OO b R IHHVDWR VWHQAWROREHQHVVHUH SVLFRORJLFR GHL SDUW!
HGXFDWISYRW H®MIOMRX GWILL IHULPHQWR
FRLQYROJHPB®RH JLKY HUM R Y IDBELX O
2GHVVHE O\NRODLFDWWLBLWKXSSRUWR
SVLFRVRFRO GRE L HBAUWDL YRRUYBIVHOR H Q] D
FDSDFLWj GL DXWR PXWXR DLXW

*UD]IDHT X HVIMRW H U Y H PW R RWR.QRW
FRLQ YRHED/R SV WILEYKLH U QH O N R O B

PLQRWLREHQH I L EMX\SB RWURRR D
FRUELSDOOD®YRERU BWRWFIL 8 DWW
FUHDWKWD QTR QW U LDEPALVOR RIUMDR

%HQHILDU %HQHRILDU

3DWQHU
3DWQHU

)LQDQRUDW )LQDQRUDW
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) XWXURURVVLPR 2SSRUWXQHWERVWUXH®OHH VYV HWRY WHDORLQRUL
FRPSHWHQ]H SHU L JLRYDQL YXOQHUDELOL H DGXOWL FRQ Gl

$ RWWREUHVWIDANVR LDOWRR J HWW.RI QQB GHFHREU q VWDWQR N YHDWDL]LDW
ILQD Q]G BWERES, ' FRRUGLEGDWRRVWHGOWRQGRL%HQHILFERI®WHVD
)28&6,96LVYLOXSGHOWHHI L BREKHUQLY WD QSDRVEBMHI L QK HUQ ERWVRELHW W |
,)YDQR )UDBELY@NJRPXRYMOGRRILVLGWDIIRUJEHBHVESMUFRORVRFRGBGOH
IRUPD]LRWRIHVVLRQDOMKSISR GHOOMHEQ LI UDJERIBSDUWLFIRWEOUB LR QH
FRPSHWH®@DUWLAROWH8DPLOROWWRBHQRHWEH UV REQKE L VD E LI® DWW LSH. WV |
VRFLR VD QRUYADHPRRWSNRIVVDRQXVDPLQRMUWHY HGRIMERR UBWRULMWUYEUHDWL
GHERQIOLWSWRRIJHWRANRW LOI-QBOVHULPEHOYWRYSRY WY XSSRUAMRODVWILFRR UW R
ODYRUDGMLMRYDPRQXQIRFXVSHFLILBSR/LFRORGIFRIR S BG®IWD OO0 HQ DO AQXMD
VXOO-HPSRZHBPHQMWO O L Q VNRFVRRQM D]LBOHK S SREWR RV RAH.D G XE RQ
HFRQRPLFD GLVDELOLW,|j

5DIRR 8NUDL@GRPXUX,QWHUYGHLQWR
HPHUJHQMRVWHIKEWREB ROD SIRQH
YXOQHU HEHCCOWH JLR@IL. KD UNHY
'"QLSURSHWURYVN %, 8&5

1HO qL@RUXRSURJHWGQIRQ |G DHWERG
LHHFRRUGLGDW&S6,9 -LQL]LBWHYBGH

L QW H U & HIDWIL V WKHPQ@]@L WIDX AW LVHWWRULDOH
YROW D UD Q@ DU HDLVRU YHYIVH QLD O L
VXSSRBIGRFDWLWRQ L WHD O HBRW W LA/IL W j
SURWH]LHR QHXS SRUSWR. FR V R SLHUIDHD
SRSROD]LRQH FROSLWD GDO FRQIOLWWR

BNUDLQH 5HFRYHU\ &RQIHUHQFH
1IRQYISXAH VV KO H WD S UNHV@PH W WOH H
FHQWBRJQHMEHQHVEHGHHEQ HO H
OXJOLR, %2 W DKOISD UW H FLGONWD L Q H
SHFRY&RQIHUHQFB5& FKMEWHQXWD
D 5RPDGDOO - LGHOPICRHP HUDSQIDH
LQID WML DRIBDU@FUDEQR LY FSUNMLIHW W L
HGH UDWWIHED H ¥ RQUR JMVEWRRSHUD]LRQH
LQWHUQDJILBQDOMKOO -HGL]LRK®H QR
SDUWHRGWWRSHUVE®® GHOHJD]LRQL
XIILFLDOL D]JLHQGH UDSSUHVHGWDQWL
RUJDQL]]IDRMWRIQU Q OO K VRIR BVENCRLF L H W j
FLYLOH

5,82 6758 ,5(

4827, ,$1,7-
6FIHULL®5 &RGHHU
DSSURIRQGLU
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(GXFD]JLRQH DOOD &LWWDGLQDQ]D *OREDOH

1 HO %2 VIDID KD FRIQYROR QHIB SURSUH DMNW
JIRYDQL HG HGXFDRUW GHD( P lMD5RP DIQD H GHMD
/ LIXUD
x 29$1, (' 8&$725,
25("' ,$77,9,7-

'‘DWL GL VLQWHVL



3HUFRSHAUD FUHVFIHWR Y DQHOHJQRHYRORQWHBULD
RITULQRIUWRHP S QKR YRIS SR UW XGQE R/Q W U L B GHHIQIH
FRPXQFR@GDUWLFRW VB . R QW X D |& F3ALY D H®R
HVFOXW.RFLHBEB]GLPHQW GEDVNHIUUR @D L XWD Ut
FRPXQLWj ORFDOL FROSLWH GD HPHUJHQ]H






(7,&% ,1 $=,21(p o SHUFRAWFR SURJHW\WDWR®GMUFD

'D RWWREUHD IHEEUDLR ,%2, WD®DD FUHRDOQMWD GHPX UL REROBIXRYHUQLFL
UHDOLJQBIWRHXROGHHUURDWWURIH®WR DQWL VPRJ

(G X F D] LIR@&IDW W D GLADED@H (W LF®P PSRUWDQGWHBWHQOG HBDWRHSMURP HQVH
DILR@HRIQ -RELHWW LR GAIHRHO O - HWIKFBHGB IS DUWHFLSDMBQMWMV RFLD]LR(
QHOVFHH O WRIW L GLHD@®RYDABQHUD]IOR QL) SODVWIHHUWHWDIIPBRVWHQLEL
SURJHMIQYBQIGDWERBDQHAGDORPX@H (FRRERRVWRQUH]HXQUUXSSRLRYDQL
YHUUDKIDFRLQYROWRY/ X GHIHW OV W L W>XPWWL REILH MW IDMERHV X UD UPS B R/FLHD OH
6HFRQ GDAHFR QGO GRLFHRHQWL1$ FR DPELHQWIMH WMHF@XK KL ¥ MWHjJU VUBRQ F
SRLWLP6/ (LOQDXOUWLWXKM@R(FRQRPLFRLYHUMBHUD[SRBEQIBDUPDHP S UBH -

"9 % DFKHQ¥S HUF RIRWREP D WIKWRL] FRQVDSHYROH H VRVWHQLELOH

V YALSOS DIWDRP R G XGOHL.GBOXI W B UFLDVF X QR
SHXYQVRWDLO RUSIHEO D VIMUFD]LRQHu 3(5 81% 62&,(7- 6(1=% ',68*8%*/,$
VWD|WQDOLD]OW|RDOL]]mL)R?QG‘RGFDVWCBURJHW\QQ]GDDWIRQLVVGH@J[RYRHR
GLUHMAXR DGR O -DVVRFKBHBPYMW 7KIFHOOROLWAFKIPRQ ®RYLPH@WBORP
UDFFRJIGHQWH#EHESL QIGRQD JDYLVSHWRRRYRIHQHUD]UIRRAPRPSUHQV IGRH®HO H
DLWUPDFUR WHHPLFIL UR Q@WD@&HUFRUVRLYVXJIXDJOLORLPMORO OR LOXEER QD
LPSURG®MRDRILED Y FVWH FLELWBIG L QDY ¥ D CR @ MQAEDQ VD S H %R OHD OV W D WD
DWWL®SRGFDYWUXLEVY®E8SDDWWDIRUPPHIQDWMRI®OODQRBHO  LQRXQ-DPSLD

FROODERUDWLYD 6SUHDNHU PRELOLWDJIWFQXREBBXFDWRURY D/QUWD
(PLOLD 5RPDJQD H /LJXULD
“*5((1 83 ,Q(PLOLD 5RPID3HDFRKIMMRYQOR®RWUH

1 HO q VWD‘N_I@DQ]LCDMRQGD]LRd:H-QTXHFumeXPHUCRR/FF-HQQNWWG‘KLWj
&DULSTFRMBOIFR ILQDQ]L D RKDNMUBR X S "6HUYIHMUQ LRI S URJHMRODMOHOW FD O L
LGURJHWWRQ&G}IDJHWRIOODERJDDM\DLYEDRPHO $VVRFLERRROBWW®R RUDWRULR
3DUPBHWQLILFDVRIJHWWWLXIWHPL /UDYHURAR XSHIRY DKDL@GD WRWHQ

DPELHQWDOWN IR UM QRB®YV RO DYMXQ D YHURSURSWHWHURIFXRIXQHQBERPELQL
VWUDWRUEH JHQHURUEOEEPURIHWWR Q@ VHQ]GLVDE DOVWAY D & HIPLR KGHL

FRLQYR/(HIBKDUWBH@HLRQDLDCRR?WDQDUJIyXSSR H SHUFRUVL GL HGXFD]LRQH

OROLQHIDER/KELDQDWUHWRRRQWHQ/LIXUDDLQL]LKODNIDAID L X BHVQRVL @R.L D
SURFHSVEWHFLBWWPCRS SDUELVRJIQ LY WXGCRRMHU U GWRQRIROMRNBUH]LRVR

ORFDOL 1HL WUH DQQL GL SURJHWWRS SRICHRBBY W QRBHOH HEHOGREOH

° ODERUQWWMWFF_HQ\M_LRLYDQL%VMWUDFHW\RFGR(D.QQLR‘N[F\RHYU‘NVHDWUR
VXNHH-D(DOU_X\JHVWLLRLQHXW\RLQVXPRGHJI@‘L‘JHWW\LL@\LGDWWBW
UHVSROVDELOH YRORQW DULQWRWYH @QWR GRYMWRRQL
SDURKRDUHMHUBRQFLWW V&SGR U W W RO XM@Y HQIWRD®DHVWEPYRWOURU
GDOOD IRUPD]JLRQH WHFQLFD GL 3%(RF $53%¢

"' 5(%$0 (56u o (75((u
,VISUDIWRK/(HQQRQHD P HW\R P X OB FFRPH :( 75(( ¢ LOSURJHVGWMR&ERQVRUJREHVWDOH
RE L HWAR QFRHARR O HYWDADLIRRL | 3@ G R Q W D U LLIDVR R HMUUGR-BBP D L Y RIDOVWZHHX RSHV HQVLELOL]]D U
FRPRRW RGIHL X VWIR EDBRPX QHWjDWHQO D POOD O BHIER V FKH.U HQ@HYOH UBBIE D &2 WD O LD
YROR @WABBD U PKOD Q Q& H X\\@WR R FROD ERUDWORRILDBRQODERUMPEUHR WQEHOO -DPELHQW
SURSRVWR LQ FODVVL H FHQWUL JLRYQQILOLGD WH p
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,GURJHWMMR. QGBUDIFEROWLBLDORIR IDORULPIBHHVRFUH DXW XRRLHWMA YR
W H U WA IBVFRRQI IO MR W\R HEDXW@ERD L R@HO LD SURJHWAMRRWHQXIWRR QGD]L RO WR O L
SRPDIJ@MHOO DBECMMGRDFH p Vg QHOO -DEAHELWREMQGRRSIDH VHDIHOOR
VYLOXSBWWR DXGISWRIUDRADQL]LDWGYH FL O LOCWWHD Q V LELRW B, W D OYIHJ V R
SXEEOLGKBLFDWGLDORIJRWHUFXE8WXUDAHJD QL] WRQH HQ H UIPLURGERO H
DOO -DSSURIRGIBERE OAMOMWHPSRUDYBIORUIO]DWMWILYRYBRILE®KD BB DN LQJ
GHERQW QWXL %2RSHUR GSURJHGIWILSURJHIWAWRD@BRVWRHLFRQFOXDLRQ!
FRRSHUDIJH R R QW DILLOMWRAE QDL QDLXJQR KDSUHY LIVW\R LW RYPD]LRQH
(WLRSLD 7DQ]DQLD =LPEDEZH H %N UYXRIDMNR BID LY RO R QDU W L AVRXADLRHY
7UR PRPHQSWVLJIQLILBXMLRUQOGWHSHWFR SURJHWWRYMW USUHMOBVH G H
IHEEUGHR L FIDA\GHDOH VAR Q@RVHPLQDUQR]LR GDOHMURQUR SD]GRGLADINRYDQL
SUHVW/-BQLYKBUWUWENXQFLQHIRUK@®O GHO WHUULWRULR GDL DQQL LQ V)
ILOPOR\DJH*D]DIDUULFGERWWYWLPRQLDQI]H
GLUHWWH H FRQIURQWR FRQ HVSHWUWDSULQFR %GNS R J HOBWRHIR GHX Q
/ DV HDUM®WU D F F EGIWR O R GWIEHWWL Y KJLRLOAD QL I HOHKR RRX BIG YL VRRD BRQVLIOL|
8QLYH UMDHGHE DHDOWSIH U LM HHY VIMDW DL R Y D QIHDIHQ F O X G FYRKD R QMQILIRIYH O O D
FRPWHPSWXH  -RFFDGILRRMGLYLAMREWRIRYHUQBGYEH -DVVREDDARRBWRSRV W H
VHQWLWD SHUHQG&WWR SLOFFRJOBHQWIRYDQL
JHQHUDLIRMR O L]] B]@ R B RUMWSRIWLW D F R
/DU D V V HFRYIF O S\GLYAH PEMHOWHULQDWRLSRHVEBUIRUP R QAR®O D E R AR QRO H
DSSXQWDRPHYBWIBYROR YOPQDWHDW WOUWQHU 2IILFLQD 7HDWUDOH $FWXE
HFLQHRIDOO - LQPREWIJFIDED/ W LIDDQ R
VSHWW DFRBQRD WIRVW RUURJIJRIQQRJOL 3HUW CBHUFRLRARP DWALYRg DYYDGND OD
DSSURIRQGLPWIQRISEU D IFERMB UR L H] L RRRQ V X OGHMQ@H U D |7 RPRSIU WREF LYOREU D
H GLEDWWLWL FRPSRV&MJILRYDRURIHVVLROS N WY L
,ORUPRDLQWH JSIDOWR JXBIIGULYHODSWR FHMYVQQR Y D MARRLHD BKID Q JH P DLNQL Q J
HIILFRQFKD YR WOJHWHFL $IFIRAQMHRQXWRIUDGR GL DWWLYDUH LO SURWDJRQL
WHPGEHOBSDFH/ XOO LPGSHWR® OVYMWILD
SRSRODFLRIWX ROKRO O LQIRHE B L&RM H
FRRSHUD]LRQH

8$88,% $/ )$17$60 $ &1(0$ 62772 /( 67(/1(

*UD]DHD O -LP SGHIJQRROR QWDAQ-HVWEBR®R 1HOO-HVW P¥2hV DIOIRID J D Q L ] \DHAURG & HQ H P D

V W DWVAID O L ] \DHAUHBW HR ARD OW U HWWTLG@WE DOO-DSBUMRIBUDEDV,Bh2L FROODERBRQLRQH
&RPXQGLHUUDFRL QYR O RMWERHSHUVR@H JLRY BBALOSTIDU U R RFKEBOHR O R QU@BMHUQD]LRQD
S UR J HW/WIRVRR V W HRDEB R GRJ D | LR X WWL /-LQL]LOWBMIDRVWHQREWDQGRRYD,IGHO
HGLJLRQHM &RPXQH GL )HUUDUD






8QD FDVD SHU WXWWH H WXWWLQXPHUL GHOOD FDVD

'DO TXDQORDV VR F KIDPLR/QHDMV/RM K 3SUHVHQ]H
VFXRIO® LRV FKHVWWHRU U DY 6 2q e SUHVHQ]H HYHQWL
GLYHQXW@EWRIRLQFRQPWFRR GLYLX¥QRQH SUHVHBWW I XRW,L GIDDOOR Q WL FH
DPELHQWHHDR FRJOSHIJWRYY B8 FQ Y W j
HSHUYROR GHMIMURORQ WHOHIDHD ORJJILDQBUHVHQ]H LQWHUQH
QHOHOVMB H U LEIQPHQ 3R W(BLRFRQGBHUYL]LR
&LYLOQMLYHUWMD®EHPHGLBHULRGRQO (YHQWL H IRUPD]JLRQL D &$6%$ ,%?2
3URJUDPPD (XURSHDQ BROLGDULW)\ & RUBWW 8G\jFREDPELQUDJD]]L
SUHVHQI]H

*UD]DH ISDIKQYXBRVVHRVRHUB® PSLR FRUVL GL LQJOHVH SUHVHQI]H
VDOR@RWDGLRWW UH ] |DXOWIHP HGQDO:  VHUDWH GL GHIJXVWD]LRQH S
W H U UDX L QRMDUD QAWMU FIKFR UFRQGD LQFRQWUL GL WHVWLPRQLDQ]D
OFDVQHO qVWDS\RR/VLEHOB®L]]DUHe LQFRQWUL GL GLYHUVR WLSR <
HYHQWL FKH LQ WRWDOH KDQQR RVSLWDWR SHUVRQH

JRUHVWHULD
/ID )RQGD]JLRQH 6DQWLQL SHU &D¥RUWRHYH RVSLWDWH
1HO ODRQGD]LRQB@WDHWMHEBROYLUDU QRWWL
KDHURJD@WFR QW US ERIWIFO L RUBRWD]LRQL
ORJLVWLFWH X P HMOBNGE L) HUUDOUD (YHQWL D &DVD ,%2 6FDPELR Y|
IUXLEGOIBW P FRDWW LRURDPWMUOMSD]L 'DO-LQL]IGIHYIERGDWBHRRU SRURSBR
GHOWHV L GE B FL DWW R QWHLWW L FR GROH G DRMLHIEVEID V% 2 QDWRR6FDPELR
VRQR W DWHHD O L JGDXWIHU HFHR SHUSMHL O Y HVWH W L E LDLSS X Q W D PRHHOQAWVRIQHD W X L W |
SDUFKHJJLR GHOOH ELFLFOHWWH GHG L FODOMMRD P FLIRE LHOLL KW DHDLS H DW R

W X VOB DW W D G L Q@IS X Q W DRPBIDVQLL ] ] D W
EXUBHJOISDIYHUGILLQFOXVGRQKHHO DLTXD®DQ Q3D UWHFEBDMMR
GHWHQXWL SHUVRQHQL]LDAKIHE DRV H JXHO D

1HO %2, WDBDYRWWRVEQVWHWR FDGHBQVLOHHQWUYW IGFIKRQVXPR
&RPXQHDOQDVOLUFRQGOWHDOBDD VRVWHQRUELO®®FKQGLYHUWEDQMER
DOWUH DVVRFLDJGRGRORQWDXQDWRQFRQWRRRQGLY LW UBRGIR QWWHRAX QL W |
FRQYHQIJERHRILQY RGHBMWHXoneoudL ORFDOH

D O F X0QHYHH USXEE O IWWHLS DU BR DV D

%2 SHUORVYROJLP IBQWIRF F oLy RaLL P RAGRGHOMR

O \DS 1HO VLVRQRRQVROIOGDWH L DS\HULY H
PDQXWHQBUR HEBOBHY LPRWD SURPXROIBRIPRVFERYODOQRRQ -DSSURFFL

VXFFHVRXU@ID OEHUDBWKHWHIKRQILRQR, W | $FRRSGHR O-DVVREFGER|WLBR HR U H

DFFROWL D ,%2 GXH YROWH DO P H ViySH U e BWEU DR D LV I\VGOD O W VQ D
DIILDQ RDHIRK VW O] 5 R QMMX W@ULL FD Y D W F
VRVWILISQR JHIYRORQWHDERRBHRUD]LRC
LQWHUQD]JLRQDOH GL ,%2 ,WDOLD

68/ 126752 6,72
6FDQQHU@YERGHHU
YLVXDOQJDUHQBODWLYD
DJOL (YHQWL D &$6$ ,%?2
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*UD]LHO/ XSSRIGWERORQSWIRPXRYLIDBRUFRGMR
YRORQWDW\V 8H U LIESQ]RIJ HOW @&/ X F D ] LIRQBIDV WD G L QD
*OREDDOHYHQMDVD2H QHWH U U IOMROASDJGH
VHQVLELOL]]D]JLRQH H GL UDFFROWD IRQGL
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SDQRUDPLFD DQQXDOH FDQDOL FRQWHQXWL H SXEEOLFD]JLRQL

Jo
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&RQVXOWD L QRVWUL FDQDOL SHU QRQ SHUGHUWL JOL DJJLRUC

mY
277 |[ERMIDRU ZZ/Z7 |[ERMXIDHX
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&DPSL GL YRORQWDULDWR GDL DL DQQL
+DDOBRVVLEISOUMWjH BIESOPEEI R O R Q WIDQW. DHMEX URSDH V VR
FRPXQRDWVRFLDRSRQQIMVNHEYWUR JMRMADPD J J LRUGWHL
SURJHBBXIPPHRUNDP G L % 2VRQRUJD QLIIDWQ IXDIOHVH
SHUPHWSERQR YRIGLRYBRUW H LS DRINEY WERP X Q LMM®LU L D
XWLOLWj VRFLDOH LQ GLYHUVH DUHH JHRJUDILFKH VLI

&DPSL GL YRORQWDULDWR GDL DQQL

6HKDSELGL DQEDOBSRVVLBLODUWWHMUSDPSEIORORQWDUL]
HVSHULGIYROLGDQMDMQXUR $IDQHORQ G S UH VAR X QR W |
DV VR F LIDA BRQ QIMHAVHYW RV M R/FID QR Q Q\RU R YGHUFDGPH W H
HRUJDQL]]G LYRIQIVRIQDH F R J O IXWIAMR 6 B RALH USYHHEID U \y L U H
XQ SR GL WHPSR WDQWD FXULRVLWj H YRJOLD GL FR(

&DPSL GL YRORQWDULDWR GL IDPLJOLD R SHU J

6 H DS D UGBMHQ U X S SIRF R V W IGIDXA_R\CRH RIPIDQ WLIR URI\DHID UGMH

X QID P L FXMXROH HQMLK®O HHVSHDQB Q] GHER Q B Q WG H DIDW R
VROLG 3XREVFIR Q W LIDXQ W.jP S A Q\®WIRBMA Y HYGR EL HW W L
FRPXQ@MFXERVWXXBHH FRAINRU P D] LREE D WD BWIR S RV W H
LQVLHPH WURYHUHPR TXHOOD PLJOLRUH SHU OH YRV\

6HUYL]LR &LYLOH 8QLYHUVDOH LQ ,WDOLD

6HKDIUD HA DQQLQRBORPSLIWRIHG L KOO QR O\OEL W D
DOO L P DR L G DFROR|Q WLIXIQ D WRORNM/S X 2/ H J X LIURHU Q R
GRSRLRUQRY WD R X WIDGRHW L GSLLR Q0! | L FARYSRWBRQRVFHU |
GDOO LIPMFBERAEXRLRUJIDQLIGIVRR QB WHIFIRLDMLRD BYXXLRJ H
IXQJLRQDPHQWR

6HUYL]LR &LYLOH 8QLYHUVDOH DOO HVWHUR

6HKDIUD HA DQQLQRERPSLIWRIHG L KO ® QR O\OGL W D
DO O - L P DHIQEO L G DGLAHMR Q WRDDLLL@FRRY H V IHOLLEY M © D @R

DF T X LR/R.RISH W HGIGIWA-DD ILH WEDR & IXH) B H F R QIEFDL JEDW B H Q W
UHVSRQNYDIEQPHUP@WDVR QYN UBRMYV GE LIQ FHRO MR ISHHO H
SLFFROH H JUDQGL VRGGLVID]JLRQL FKH YLYUDL

&RUSR (XURSHR GL 6ROLGDULHW]j] (6&
6HKDWWDHG DQQLQRBRP SILKWWIHQ V DIXGRHV SHGLWQULN D
FKBEEXKRQUHYV HXURR SHKARSLUH Q GHDWEVGH (S UR J HGNRL RFWD G L QL
DWWLQBOXPEXDQ@®DLDL PHVIXRDU®HRRBRQUXSERWDOLD
LQ FRXQWU\ R DOO-HVWHUR FURVV ERUGHU

&RUSR (XURSHR GL 6ROLGDULHW] (6& QHO VHV
6HKDWWUDHG DQQLQRRBRPSLXXEDUWHBESWWEHYR®RQWD U I
WUDQVIURBEW BRMXQERU L RGRV W B RGRI U D GLIRLQMNPRD Q L WD U
QHIDHEHEXGORERZ®H\SWR JN W@ RWRFAAIDVERDMSHJIQD UV
FRPALWWDGWQEKE DHYGLXRGHO FRQWULBD¥RQE R GLOS D U
FDSDFLWj GL UHVLOLHQ]D GL FRPXQLWj YXOQHUDELOL
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SHUFRUVL DOWHUQDWLYL DOOD VRVSHQVLRQH
6HVHXQLQVHIQPQWB L WVRRUHY WX GHQWH U BBGXQ VR SHULH (
D OW H UDQIORN 8 Bl QWIE R Q Bi\A/2 MFIBO LIDHB RV V LBV DQ WHIMIX S S L
SUH\OWRH GH HUUGBRV W 8 ¥ RU HRAWP DIHEYLY LD OBV SHQ VLR (
VFRODR/SW.EBBRQ HVSHGIYRQRQWDBDGEBW FRGHS URIJHW W |
VSHFLILFR

<RXWK :RUNHUYV

6 HKDIL Y LVVOCW RS HERPBRD R Q W PRKIDRD W X B B WRH WHRF H

H G X F DR\DRQULHP D @/ RFOIM/ W ERBYRXIMEZ R U NLIQW LBI@ % B HEU HV FH U H
FRQGL YLYDHOGHNMRORQWIXNLODRHE LRYDQQGHMRBRLPH
HVSHULHQ]H IXRUL FDVD

&DPS /HDGHU QHL FDPSL GL YRORQWDULDWR

6HHIL VW NYWRERQWRXMRDP KR/ HLHG X FDRXKRDELPDWRWHDL
DFFRPSDX@QDWHSS®PLQRUEB@MR SR L PN SHU DX O GWOUQR
FDPSR GL YRORQWDULDWR 6RQR HVSHULHQ]H EUHYL C

7TLURFLQLR IRUPDWLYR
6HVHLQWHUBBRRERH FRR S H U DL]Q RO Q DV BR@ISHU L P HQ W I
P H W RHGELX F CD/OLWY . IFGREDVGISYULR R PILRFVLLGAR H U G L VRFS. S XOWGRDLU H
DSSURIRQEBRQRVFEBIPOQ]LR QD BHQIRR * D S D U VELDUMXD
FRPXQLFDJLRQH SXRL YHQLUH D VYROJHUH LO WXR WI

I9RORQWDULDWR LQ VHGH R QHOOD WXD FLWW|
8 Q L VIFQ RQIH ®OVMNVG lYG X\ D ] IDROGDHW W D G DRE QEHV LIO O - L Q W H
GHO/GN M @FFDVGRIQH SO WEE GRMIDSSE UR | RLQ RLEWH VBW L Y L
6YLOR/RVHQHBLOD $JHQRIRDQ D ER UDLVRRARPH@GWRUPD]LRQH
IR U P DIDWMW GYH @&X F D] IQRRQIR U P DIDWMW GYH &P E R U D]W W QKW L F|
SUHVHQWD]LRQL FUHDWLYH

9RORQWDULDWR D 1DWDOH

'DO  VLDBRHVHR@EDPSDJ®M@DFFKE MR O L G I BLHRRO L

JUDQGLIRGID OF ¥XQMEWUDIQIWHULRBEARWBSEOBRQIH]LBQBBKL

UHJDORY WDQRR D EXELRG D D RWIX D OF KAHF RID]RH & MARR \§ A K

W U DV | RIWWGPRDQRYT X D O FERE/DJ L FIRD L X WEIDUPHE LUPLI DHILQ VHJIQD Q\
FRLQYROWL LQ SURJHWWL HGXFDWLYL LQ ,WDOLD H Q

9RORQWDULDWR G LPSUHVD
6HVWPHUFDRQG R VSHGLHOBHIRLQ Y RDG HIMQ GHIEWDIOD
D]LHQFEFOQWDIRVWNEBRRW WRNMUKPHS URSR/GKR S H O DV X D
DILHQO®XUBSWAVVIBIK D ORKRG X QDLRUQUYPB | ]DLRUQDWE

LB UHVHRIQPRGD OILW W X QUBI$S R UNVGRD XQR LQUXS SKRL
RUJDQL]]JDUH FRQ ,%2 ,WDOLD OD WXD JLRUQDWD GL W



6267,(1,&,

6H FRQGLYLGL L QRVWUL YDORUL H FUHGL QHL SURJHWWL FKH UHDOL]]L

'RQDUH g VHPSOLFH H VLFXUR VFRSUL FRPH QHOOD VH]LRQH 6

'RQD RUD 'LYHQWD 6RFLR
'RQIX QPSR WDWRDFHGWWR VW HD- DWW L ¥Q W BROR Q G,R FRQ D X R\U BV RFFILED
GL%2W U D BIDN B P HROHRW WDRIGAHFRYD HXUBRLFH YGIRVBLY VEHLID WO HR) D P HHQ W L
WDQWXP RSSXUH UHJRODUH H SHULRRBW EY HDAR S H UBAXWILIF X S BROLWWH FLSD
DHV SHUIGIORB® R Q WS RVDS\IRI W H LGSO D H
SURJHWWL YLV&BI OO - DV V RHOLDMHLYFHIHY DLW P HRQ W H
6FHMUDORVWDRASDIRIHURZGIXGHIWQFRQ ULGX]LRQH
H1lHWVEGRIWH VR QIRPORQW UDEXIDWH. ]]DUH
X Q@ URJHWSWR LDIOFR L GMERQRQWHUYHOWHQWD XQ YRORQWDULR
GL FRRSHUD]J]LRQH LQWHUQD]LRQDO&RWULEBOVHQHARP X QFR QH V SLHHWO |GIL
FLWW D GD W W& P G LiGDOVDRQ W D B/MUD W |
6RVWHIQR D 'LVWDQ]D SHU OD WFXREH®Y & & R348 Eid DDWAIHH D O GWHK H
$VIVF X WD W U X JILEREAHX Y XYQIF O D VG/AH DVSLUDSHRMUH -HV SHVRKG]|DV | BIGH Q W |
EDPELIFQRIQGLVDELOISHE UWDQCRBURXH TXDOLW|]
LQVHJQOD @W I XGNR\DRV H GLLIGMIWW WHB O L
DXVLOL QHFHVVDUL SDUWHFLSD DJOL HYHQWL
6HVHGLD)HUUBXRADUWH FLIS R U W WBIQGALL
[ U D F F RROQ\@IH J D @ R Q GHD 000 WD Q R
"HWVIVQ DO D,%2WD®R®DRPHVWRIRL H GHOOD ELUUD SHU XQ DSSURFFLR
FRVWROODWO®RGHOORQHOOHUWLILFD]LRQH
8QLRRHIRGHOBEGLWREBLTXDGHAR. FDWR WLMHOGRQ D | LRQGIISXIRER Q DARD
DOGBVWLQIEHRQMTSHPLOGHOO ,53MXHVWH PRGDOLW|j
JLUPB LQVHUL?RIGLFH FD3AH42, WDOLD 9HWDPHQWRE RV WD O H LQWHV WD
QHOVRD|IGRHGLFDWERVWHIQR D ;%2 ,WDOLD LQGLFDQGR OD FDX
GHJOL HQWL GHO WHU]JR VHWWRUH & VdgH oW MW FEED & 8 ESUBLHR( ¥ RB D Q RS 1
7 5 LQWH\DW® W R
,WDOLD LQGLFDQGR OD FDXVDOH
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*HQHUD YDORUH SHU OD WXD D]JLHQGD H OD FRPXQLWj] LQVLHPFE

7IDI1LDQF KQUDBBR JHWWDD L RRER HU FRQYRW U D \& B RVDV H QHEIRELLWM )M WQ DL$IH Q C
$PSOHWYLOXSSRJIUDPBHYV SR QV BRIEFQ BWE O D E FREQERU WIRSURDUW. GDELO
HG HVSHUWR FRQ DQQL GL HVSHULHQ]D H XQ %LODQFLR 6RFLDOH UH

'RQD]LRQH D]LHQGDOH (QJDJHPHQW GHO SHUVRQDOH

2IITULONXRRQWULBRER®RPBHRL QRVW WBLR Q Y R OLJGIWRISW HR.FD W W G ¥WIRDJR QW D U L
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