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Lo XV Gboob SUHVWDI]LRQH 7 SVVLEXUDWR GRYU¢ FRPXQLFDUMWOD F
OH VSHVH GL VRJJLRUQR GHO IDPLOLDWHDPPRQWDUH GHOOD FLIUD QHFHVE@BUL

$66,&85%=,21( $GG 165 BS(67%$=,21, | 5,(1752 '(*/, $/75, $66,&85%$7, LQGLFD]LRQL GHOOH UHIHUHQ]H FKH F

&2168/(1=% 0("',&$ 4XDORUD VXFFHVVLYDPHQWH DOO® SPWYM/MWDREH GL SAHQWILFDUH L WHUPL
4XDORUD O $VVLFXUDWR QHFHVRLYWWDD/W Rs B0 OW WPIU-H IYHSURSUHVWD]LRQWH F&H USIWWMRAQH LRQWLFEHOO LPSRUWR GRQWEFL
VDOXWH SRWU¢ FRQWDWWDUH L PWGHFIL D BHIOR IFR G VOUKWMW KK DD WRQRQ L@ VRERIRY BEHHWIVMWRPPD DQWLFLSBWW HQ
2UJDQL]IDWLYD H FKLHGHUH XQ FRQVXOWBRDWROB LRQYLFRYWUDUH DOOD SURSRULDGHBAOLDOWIFLERQVWG VRR SHQDVR®PHDJID

;19,2 7,81 0(',&2 2 ', 81% $872%0%8/$1=$QLJLDOPHQWH SUHYLVWR H 2R XDAQLQ 1D M MY@WQBLEW WOW ENIUOL LQWHUHKVVL DO WDV

7$/1,% SURYYHGHU¢ D IRUQLUH ORURGXQSEHLPO®LHWWRSPHYIRY LDBURR
4XDORUD VXFFHVVLYDPHQWH DG X®@D L& FQOXVHORDX@QRGDHYHR GL FODVVHVDRFGRKXDRIR UXURSSYVYEXUDWR WURYDQGRVL
SUHVWD]LRQH HPHUJHVVH ODUQWRHYBNWE BIOH 10 BROWEXGL ULFKLH GIHOUHH WOVR IWAGHIEDV U B Y IH QIOX@ID ISUERSULD UHANHGHYHBD !

YLDJJLR GHEED VRWWRSRUVL D& XXQDRWXAVDWD P IHRIQFRWOOLFIDWL SHU LO ULHQWSIRRJUDPPDWR H FRQ XQ PH]]R GDPHIQWRHG
2UJDQL]JIDWLYD SURYYHGHU¢ FRQRSSHYXURSFOWUIRARVBOFHEXWHUU¢ D SURSUIOR HSIHIYAR/ WA FRIYXWRD GGHOOD PRUWHMH \PR®H
$VVLVWDQFH DG LQYLDUH VXO LORRGRFEHQR -BIF QW RPSRR VERI PDVVLPR GLQOXURHUWLISIHDWR WGULR PRUWH UL O DV RUIFRRHE
FRQYHQJLRQDWL FRQ (XURS $VVVNVWBODIQAHWNI FRYBRWIL LPSR RVSHGDOLHUR FRQ LPPLQHQWH RSHBWLLFR (
GD SDUWH GL XQR GHL PHGLFL FROUWHQILR®DWL BG)$@QWHYYH VHIXHQWL IDPLOLDUL FRQLXJH ARQYRYD
SHUVRQDOPHQWH OD 6WUXWWXUWE 20IDXTGIFOWVOL OD$ RULIIDXQUOIMR YHQLVWR GLFRIBIDWWEAOR MRUHWOIOW JHQLWRUBD VERF!
WUDVIHULPHQWR GHOO $VVLFXUBWRWUFRSRYWRDRBPESHONRIORQNWRXSHULRUH D JERUGWWOWDD @WUXQUWYPOWDLY D SURYN WAIG HDU ¢
PHGLFR LGRQHR SL» YLFLQR 2UJDQL]IDWLYD IRUQLU¢ FRQ VSHVH ADUEPHLGR (BURS$XFRELVWDQFIR XIQ FULUPD
/D SUHVWD]JLRQH YLHQH IRUQLWD GDOGNVRUWDQFMHOOH) RRUHOLHWWR HHLIRURQIRDUQARVEH RBUXPB PBIDWR GL FODVVH/ MHFRQF
/IXQHG® D 9HQHUG® H RUH VXLFDMH VDHOHWRI ROG IG RAFIIVVH HFRQRPLFD GL DQ®DWMNXQHHUHWRY @XRBIHWGRYH DWHHWVUC

JLRUQL IHVWLYL SHUPHWWHUH DG XQ IDPLOLDUH H RIQY IWBRY\DHUGER YBUDVXR JH U

6(*1$/$=,21( ', 81 0(',&2 63(&,$/,67BRQIJLXQWR ULFRYHUDWR 1HO FDVR LQ FXL O $VVLFXUDWR UH.DJJI
$/1 (67(52 6RQR HVFOXVH GDOOD SUHVWD]LRQH SXUFK« $VVLFXUDWR OD 6WUXW@®NUD QU
4XDORUD VXFFHVVLYDPHQWH DG XQ@D &R QWX O8QYB GHGLRDILRUQR GHO IDPLOLDUBU ULHQWUDUH HQWUDPEL 6H QHO/ORF
SUHVWD]LRQH HPHUJHVVH ODUQMWRHY QLYK FKIH*Q MY EEX(, 0,125, LPSRVVLELOLW¢ DG XWLOL]]DUBL HQWSIDRJ

YLDJJLR GHEED VRWWRSRUVL DG X@WD 4XD\OAUD VS HAHDQAMAVIGH LQIRUGIX QRB]DP R /D WWSIDIN RPHRXWHD OD 6WUXW VDXV ED2U,
6WUXWWXUD 2UJDQL]IDWLYD VHFRMOBHEDFRPBDWLEIOOPHIAWMKUDWR LQ YLDJGLRSRVL]ILRQBRXQ VVHWHULR U HJ HEREX ©H H /W
GLVSRQLELOLW¢ ORFDOL LO QRPLDOWINEROG U PIRWHELOR WS GL RFFREBDUVELGHIABEHNVVYDPUWIMWIH RO YHLFROR VWHVVR
QHOOD ORFDOLW¢ SL» YLFLQDSDOLOXBRDWRQ FXL VL WURYD
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6RQR HVFOXVL GDOOD SUHVWDJLRQH OH VSHVH SHU DFTXLVWR H UQBQWDR]LRQ & DEQ R KFKUDYOLQWL GD G R ORX BDMRRO Sl
L FDVL LQ FXL O $VVLFXUDW R6\QBRQOWS\RRVEMWIRWWRUH B OWBHVH SHU DSSPWHFERLXROORSHERFRFBWRL SDG DWW UHT DOKWRI
2UJDQL]]DWLYD DGHJXDWH LQIRGDIJORQ LDWW HPRMOLWH. TPKHOOH VRSUDQMKHMDI QERWH @D MRIXLWR GL
OXRJR DOOD ULFKLHVWD GL ULHQWUR DQVOLF LYSYWWH GL FRQWUROOMRQQHWHE QWD IHHEW YILVBXFHWRQL GD FDSL GL BEZHPSQRD |
2EEOLJKL GHOO $VVLFXUDWR PDODWWLH LQL]JLDWH LQ YLDJJLR RURORJL H RFFKLDOL GD YLVWD DMWGD
/ $VVLFXUDWR GRYU¢ IRUQLUH WWWRROD OH RASGIMHGBQ WUQL SRUWR H \RWWW R WIRF EBQVHHQ YBWY.HUNQF®H, LQVLHPH DJOL DE
GRFXPHQWD]LRQH FRPSURYDQWH OD HFDOMDH RHICO OXRQR/ GR DLAQORJIILR GHO O~ BAMLFXRIDWR LQFOXVR LO YHWWRUH DHUH
RULJLQDOH 2EEXKL) BH GO G \BLVAXFXW R W R LO FDVR GL IXUWR GHO EDJIIR GO PRHLFF
$17,&,32 &$8=,21( 3(1$/( $//-(67(52 ,Q FDVR GL VLQLVWUR O $VVLBERUBWRR @R EKILFYRDWHIRIW@WPHQWH D FKLDYH
4XDORUD O $VVLFXUDWR IRV VH@®LU D H VY WRIDR BH VHYYDQWDL RLRUQL GBQDY BUIQX B UMLFENW@ BLQIMMWMWRRG HO E D IR GO PRHLFF
H IRVVH SHUWDQWR WHQXWR D QrLHHUMD X BVIWLAN-WDX MGRBLUNG]PWD D (X SR S3$ DYDY W BIQFAH/ |, WIDWMH_ [ OO HVWHUQR
FDX]LRQH SHQDOH SHU HVVHUH BRMHWR UAQWRE H UWSILODERQ HY LG HQILMIGR ¥XOBLFOEXYWD G 8XUMMR GL EDJD FKHR @R RUG
SURYYHGHUYL GLUHWWDPHQWH H\8WXPLPIF R P B WW HB@\MH 8 IDIDF 6RV ULXT YEILEPE R URGRY GEEHQWWDOMURL ULFRYHUDWR LQ XQD DHX WRK LP HiV
2UJDQL]]DWLYD SURYYHGHU¢ D SORDGHOWEBQFKRYSERHVHQWDMRG R OH RUH
DQWLFLSR SHU FRQWR GHOO-$/WH F X UD W R)RPBI FERJQR@H SIHEGLUL]JR QXPHUR GL WHOQHIRRGR VVRUL ILVVL H GL VHWURL]LI
(XURS $VVLVWDQFH DQWLFLSHUG¢ LIRIQ I DJIQXRBUMR GLHWRYVRD (XURS $VWONAIIDFIR RS FRSDDD SWOODGLR R ULSURGXWWRUF
SHQDOH ILQR DG XQ LPSRUWR PDVVLPRH GQ $RVRHVVR GHOO-$VVLFXUDWR 2EEOLJKL GHOO $VVLFXUDWR
/~LPSRUWR GHOOD FDX]JLRQH SHQDOH FBiDWLMWFDBRER CHRRBE/ERQUHRG OMARR WXEDLIGIORIRDYCR G RAVRIEN B/RER VX F FH VU HYR@ HR/
$VVLVWDQFH D WLWROR GL DQWITRISR UIFS®USRRD\QWHPOD BERMWRDRJILD VIRDIHKW DF iRQ OMD GA\BU @ RNALX P Bl GAU JD QL ]] DMQ YIDD UBI
VXSHUDUH OD VRPPD GL (XUR FBUWUHVWKD]0BQ¥LSRORJLDLIR @B EPLRAGRD O HW W G R GHO Q RARRIGMRQMD G IGDFO. WIHRILMINA TR\
GLYHQWHU¢ RSHUDQWH GDO PRPXQRER LM FRVRIGL ULBRYBUR FRSLD GHOOD FBHQR@OD ROUWQIVIYD LQGLUL]]DWDDD6 6X$ |
$VVLVWDQFH DYU¢ ULFHYXWR JDWILQYR® AR IQAIMQI®IL @K DI W WYX WiH | LV R CBHRY SIRHANISTHIY A H QWARE OIDODQR HYLGHQILDQGR
HVHPSOLILFDWLYR DVVHJQL RIFDRR®D ULV RVWHQIXWHR FIRESOHWH GHL GDWLY FIDGRD ORI | LF RS RRERBBWHQWH  811LF L RBUW DMKILFGKH
6RQR HVFOXVL GDOOD SUHVWD]LRQH GHJOL HPLWWHQWL H GHJOLVMGHVIVWW D W B5UDL EHOA.RH  SLLFHWHGWAQ Q\GHR) XOLQVFR BHIGW U R

L WUDVIHULPHQWL GL YDOXQW YOLRO® B\ W &t R VAUHL [LRQHR PHGLFD SHU O HEXHFQMITKE M VDRIWKD VO RUGRIL BHDO VLQLVWUR

GHOOH GLVSRVLILRQL LQ PDWHUE&DHWH FRWYLOHQULMVFBFXWHR RULIJLQDOL GHL PHGLFQ®P& L ERIQMIFW DVWIGLUL]IR QXPHUR GL \

FXL VL WURYD O $VVLFXUDWR &ULWHUL SHU OD OLTXLGD]J]LRQH GHO GDQ@RPHUR GIL WHVYVHUD (XURS $W MMARII -
L FDVL LQ FXL O $VVLFXUDWR LQURHQ L\QL DWID@W H OIGARRGROIRD YDO XWD]LRQ K YG-HIOXWDDVHR EQ FS-RYW BMVRRD B HBHO - $VVLFXUDWR

DG (XURS $VVLVWDQFH DGHJXDWH JDUDQ@]IBHIGELBHVYWXMWGOIRRQH 6LQLVBWRFEG HX (FiRS LSIY \GHWEDICIROHL HW/WIL G IL RELNI D R JOL
QHL 3DHVL LQ FXL QRQ HVLVAHQRL ) OOULESADROERNUGDSIRROH GHO GDQQRDE QBHWWMRRSALDY RXWHQWHBD GHOOD GHMERRRUIFILLD ¢

$VVLVWDQFH GHOOH IUDQFKLJLH SUHYLVWH 3ROL]LD GHO OXRJR RYH VL @ YHULILFDWR
2EEOLJKL GHOO $VVLFXUDWR OH FLUFRVWDQIH GHOO DFFDGXWR
T$SVVLFXUDWR GRYUC¢ FRPXQLFDUMWD WW),L@ O, 3;((5(52113,/” O HOHQFR GHJIOL RIJHWWIL WESIDNBREMIE B
O DPPRQWDUH GHOOD FLIUD QHFHV® ULD £o R 'un'FDo"'" DWD GL DFTXLVWR

LQGLFDJLRQL GHOOH UHIHUHQ]H FKH " : E HSN/ WUDFQE@RW R EE LKW R
$VVLVWDQFH GL YHULILFDUH L WHUP, cY Q Fﬁ XEL L @x YRR LY HL D Gl HIEUARRBH-SH

UHVWLWX]LRQH GHOO LPSRUWR GRQYWL R GHO S RESU LRI EDHLY WH UHVSRQVDEL

ULPERUVDUH OD VRPPD DQWLFLSDWD/ H p(‘s JOL D BIONL LLAYG RR/ W p & Wi \p GIHIOOHH V'S HREAHHGENLL W DA

GHOO DQWLFLSR VWHVVR SHQDVR®PEDJ DQFH SURYYRG X F

DQWLFLSDWD GHJOL LQWHUHMVVL DO WDE oL VwHV\[N\MQ\QuﬂE v, @Mhﬁwwlﬂi I RECRIP B D@IW R |
6(*1$/$=,21( ", 81 /(*$/( $//~(67(52 GD R &RGLFHW)IL\HF B@HO

4XDORUD O $VVLFXUDWR |RVVHCD.UDHUW F G 0, ULFHY XNHR VMW KM
H QHFHVVLWDVVH GL DVVLVWHQ]D i‘ éﬁ ¥bo-? DHMHROWEE%F G‘%%ag‘z"”h OB Rww uowL oD
2UJDOQLIIDWLYD VHIQDOHUG LO QLROPISQAD || SDUPTLRQH RMSBUREE O
YLFLOR SRVVLELOH DO OXRJR LQWRXle ﬁva W@'ZHLF’;%VHLGEEWESLU g(%r\v V RGMWHADMDMLD L

D XQR VSHELDOL

n
::VRFPOSXDO,Y_LREQLLOPHQWH FRQ OH GLVSRQLELQY HEFE GHO YLDJILRD R ] S L% WD FROVHIGD |
VL GHO Y JJLR FRPHQRWHIDQ
TXWWL L FRVWL GHULYDQWLLKRIBDOUD@\ME@L%B%% mMHUHVLGHMDhQQl
LI

KHHY 9/@DGW LG KP EF
/D SUHVWD]LRQH QRQ 2 RSHUDQKML\DMR
JLOLDOL R & RUULVSRQGHQWL (XURS $VV SHD H R LQ am[p]uwaq

» WW HLJ R IGH RO

OLR R GR 90DUWHWGNF
WRWDOH FDULFR GHOO-$VVLFXUDWR %2“—0&3 GDWD GL DUULYRQVILQ \
vR SUHVVR O 8IILFL

HJOL VWHVVL 3DHVL D FRQFOX

19,2 ', 0(66%**, 85%(17, va b WD DGLELWRPDU UHWDDP
4XDORUD O-$VVLEXUDWR IRVVHUYMSRWY D HUD GL MHFSBFRDQE
PHVVDJJL XUJHQWL D SHUVRQHWH X W ,] Léqﬁ/ #WR%QHE:HW&QBJMBQ “ﬁ %v'q)@%%t%%% FLPHQWB HO O/l VOW R
2UJDQL]JDWLYD SURYYHGHUS DOOD  &jiF ® H.B O @ FYMa

PVHFVOVXD\}]L]IFERLDO GHVWLQDWDULR HUPL PDVVLPDOL LQGLFDWL L® S HGB]LLR(\aRHwJGHOIR%D%
( Q P FJ| RIJJHWWR LYLHFRP d_.] Q VRIIMDDY RR @
/D 6WUXWWXUD 2UJDQL]]DWLYD I@‘R‘QD?JJL VOE Y SHUDUH 0 LPSRUW GDOO DOEHRJDWRDH
WUDVPHVVL i FRUUHGL IRWRFLQHRWWLFL HEDPAHULE PR i

ELQRFROR ODPSHJJLDWRUH RHEERWWR®Y EHQL DVVLFRUGMQ D

DE:H\QQB VRPPD DVVLBXUDW

Wy
$66,885$=,21( 5,0%2562 63(6( 0(",&4( FRQVLGHUDWL XQ XQLFR RJJHWWR VW TXDQWR ULYNOWD

R
ZXDORUD O $VVLFXUDWR LQ VHYPLRR G, @DODWRWGD LRBWRY YWDSLQD VFLBSWER'R/L# VLVWXDL?/\FNHmwm R
LQIRUWXQLR GRYHVVH VRVWHQHUH G IMSHHWWLW ®HGUIFKHDSRUWR H 3DWHOQ UFDWLR)L LED’;?H\
IDUPDFHXWLFKH RVSHGDOLHUH LMW JORLHP RRUYWWHY H@QWDJFKXQWD DO PRWWLP o FRL‘%SURYE
XUJHQWL H QRQ SURFUD VW L QHXE LFGRLU VIRL FSHIYOX WQ. V' XID FSLFPVHQRVR GL W DD L] IGRANPIHE

uv

YLDJJLR GXUDQWH LO SHULRGIRD GXYBGAIG IWSH\GIHON. M RDWOM®@D FRQFRUUHQL F

$VVLVWDQFH SURYYHGHU¢ DO ORUR (MWPERUVR LQ EDVH DO 'BPHUU‘I ULEERUDPLRR

PDVVLPDOH SUHYLVWR QHOOD 3ROL]]D 6FRSHUWR VX SUHVHQWD]LRQH GL IDWWXUD
6ROR LQ FDVR GL LQIRUWXQLR DRIQRFRRBBQRVFARISH UNUDRYPXODWLYDPHQWHD ILQ vv Uyl¢$FR/QWW$R‘ﬁ’/V‘"Z—Y’ER
OH XOWHULRUL VSHVH SHU OB CF YOKHR JRLEBMY X WU DWDU LH GWQRL DG DS S DKM FIFK L (/%
UHVLGHQ]D SXUFK« HIIHWWXDWH YQHLPDWHURDQH NRXFEWNYVLELOH DWRGLR R D VHJIXDUWROEGERO
DOO LQIRUWXQLR VWHVVR DOWUD DSSDUHFFKLDWXUD HO i@W WRIRRQLL DvyDGPRHgl\Z/ﬁvMMHQWﬂ
ODVVLPDOH GLIHVD SHUVRQDOH H R GD FDFRUDD D g\/ v YL v DFWWWWWH .

3HU OH VSHVH PHGLFKH H IDUPDFHXWLRKRKLDDAKEDLYL¥WDRR GD VROH
ULFRYHUR LQ ,VWLWXWR GL FBHWDLR [B3Q RERMER HRI\‘B\NUW]L]DIW(FPXODWLYDPHQWHDILQ%H %}%QEbR%PVQWﬁR QHFHVVDYHR HDEU
6RFFRUVR (XURS $VVLVWDQFH WHRNW LD \SALEXUDRY B LUGBR QL D o ORUR
FRQ SDJDPHQWR GLUHWWR VXO S\RVXWFD GBVPBIVWMALGABGDF6@MXL DUWLFROL v
2UJDQL]IDWLYD H R FRRR DLOPERQARQFRUWRHQIRLBFRIQFRSYUHWUH SUH]LRVH L SH 'ﬁpl\%HULHwWWWé%g‘RH@m?v
PDVVLPDOH GL (XURHU $VVBFXUDW R L FHE UBHBR DD HSHWR GDDWL QR SH(])LCH_\FLFH/[H FE VPl A
GHVWLQD]LRQH IGH OWDIDLII LR G SWIRCQD DU GQ](PUR RSHUDQWH VROR VH L EH6 VR é (E%VDVCPOV\BLJ§UD o
GXUDWD H GHVWLQD]LRQH GHO YLDJJLR DRO@AHMWHURLQ GHSRVLWR LQ DOEHUJRERQ > GDWDQ]FR VHIOD G
., ULPERUVL YHUUDQQR HIIHWWKDWL HE/@ X@P P SQUHMUINWDI @ LQROWUH quQvabvm@ GF%% Hb\vg" Q @
URS U GHOOD FLUWDWMERGL UH VI

DVVROXWD SHU VLQLVWUR H SHU $VVLF X&HWR BQ WK WGD HOOD FromeRC L RN
1HL PDVVLPDOL LQGLFDWL VRQR FRPSUHVHGLPHQWLFDQJD LQFXULD R VPDUYL ﬁ@’WﬁH @ﬁk G\%%"EJ\&V%DJOLR Q

OH UHWWH GL GHJHQ]D LQ RV@D® PWMRB LFIR F&H D 05 B WWVIERM WDW R Q
ILQR D (XUR DO JLRUQR SHU $VVLFXUDWRVR FRQ VFDVVR GHO EDJDQBLGHB XUDWR

OH VSHVH SHU FXUH GHQWDULR &UJNE&IARORRORHIRWBHURHWWH FKLXVR @5 YV VEQR DEMRHRG,
LQIRUWXQLR ILQR D (XUR SHU $VVLGRODWIRVWHUQR VH L GEQDSUIXBbL

OH VSHVH SHU ULSDUD]LRQL GALR SGRWKVUWRVRIO®RO L QMHNR YHLFROR VFU'-WWD '-QG'-U'-]]DWD D (XURSIEDYIDV W
LQIRUWXQLR ILQR D (XUR SHU $VVLFOUDMR GL RIJHWWL FRQWHQXW.LD(;H—RO/ HYLEHQILDQGR VXOO
6RQR HVFOXVH GDOOD JDUDQ]JLD LQ XQ FDPSHJJLR UHJRODUPHQV\X/‘HRDWWU Cb Wﬁ '-R Q"-WKBWWK'“

WXWWH OH VSHVH VRVWHQX VR G DEE LBRQR HVIFWR VIXGD&OD JDUDQ]LD
GHQXQFLDWR DG (XURS $VVLVWDQMHH G LEMDUIRP HQWHH R WU Q FREROWL  GAL : “""—]H]R QXPHUR GL Y
WHUJL O DYYHQXWR ULFRY HURRRFRUNARWYD] DR QIR G LVFOIRQWORU PRQHWH  RQLHW XURS $V WRARRIER F

OH VSHVH SHU FXUD R HOLPLDDRLRPBIP SR @ELUHWWEDWDORJIKL PHUFL .' VV'-FXUDWR
PDOIRUPDI]LRQL FRQJHQLWH SHUHWDSSSOURDHVRQRQODLFDEGRMPHQWL GLYHUYV

HVWHWLFR SHU FXUH LQIHUPLMWHIMDICAKEY VD% RRWHRUKD SIDMKHHQWH GL JXLGD VONOAFIOWED: [

FFlIRIQVIHOQIDUD
GLPDJUDQWL SHU FXUH GHQWD WRISHD | D WAWXHV W D OLY HV LTOUH/ANCU WHULIlHWWW@%&im&LL‘&Lﬁ%\%’W&WH

VSHFLILFDWH D VHIXLWR GL LQIRUWXQLRRWRYHLFROL GL TXDOVLDVL FLOLQGUDW IVrbor 3 os R &Rm‘mmg
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LQWHVWDW MWYIX Wi OVONHH WL R H Y RERCBRURMN BOGRAHD FIFGR WAROBMDHKE B BEF). DY VD OWR GO WRWRND/A YRARMARD F.BVPD B E [ 1§ 05 W H Q PIOSHY KBI.P G/

EHQL DFTXLVWDWL NLWHUNMEQI XVR GL JIXLGRVYOLWWIEBH R GUEHWFIDFRAIH GIID VSRUWY DHU

FRSLD GHOOD OHWWHUD Gl MHHFGHD FRQUEEHD BWHD DO Y HW/W R W H 1HO FDVR LQ FXL VL DWWLYDVVHQBQWL

ULFKLHVWD GL ULVDUFLPHQWRS HO O/DI VOWRWEHBXD/FGLGU LVORRWIDFL R SVLFRIQE QD BW HWRQFKKR GD VO UD/RQR RSHUDQWLILRAQL

VWHVVR WHUDSHXWLFR GL VWXSHIDFHQWL H DOOXFHRRVWE@L HVFOXVLYDPHQWH DR 6 UL
/H SURVRQDL LGRQ VRQ@RVERQW UHONBLUIRWE VRN GLAWTODHOLL TROPAIM B/IFRAHD X/ILIF RD /G H EQL LD WILC

(1,0,7%=,21, (" ())(77, *.85,",&, 5(/$7,5, SWURYDVVHUR LQ VWDWR GL EHDWWIR UD Q@DVGERKIDWADWE RKGLKD HURJDWR OD SUH
7877( I( 35(678L21 (XURS $VVLVWDQFH QRQ DVVXPBIQQHVSRQ@MDETXDWYLIHAL GULFKLHVWD GODLQIF

JHUPH UHVWDQGR OH HVFOXVLRQH U'; %Wﬁ°e§iw RFm@HD%BWWWQHGQEF&\gsgﬁbwg&)&NmR;
?gg\é{vl?_];gl?ngHRuD‘:)D,_UDQ]"H YDOWRQ GLPsUN ELOH HVHQWRIGD RJQXDI®VLDVQYUBVS RQOIERC
I SVVLEXUDWR OLEHUD GDO VHJ # V3 DWR QRQ XV X | USLLWFW D RIR QLQ®H ®O BV LFXUD]LRQH
UHODWLYDPHOWH DL VLQLVWUL IRUP Wi 3R )g_ww (X URGNSVDLVWD GRDQR) * WHIRODWD GDO®ID O®HJJ
$VVLEXUD]LROH. EKRMH G RFK DRKQROMRKIEWR) { S UHVWQ ] LRQH WDHARQWQRW HUW G DGIODWLYH DOOD OSROL
R DQFKH SULPD GHO VLQLVWURV\QWWDR) :‘ R VD]'-RQH JLXULVGLILRQH LWDOLDQD

Ha L%

RQ1URQWLUEVRXURHB SV WX WW@FFXBQWR Q RQVH TRIVANSE L
VoL WUR YWy W YRQwxparsew UFT BR HYPEXH DRGK s KO D 5SGDWBQ B HO! ALYISAVULL ROH GL OHIIH
GLULWWR DIOHOCL GS U H VAV D ILGRIQQIQ LWR BIDIUDQPERUVQ WHIRD R A
LR WK oM SUHVWDILROL W R ¥DSBO) &%si‘ibf?@&&%qm SUHYLVWR DOGXDAW 1HO 8 RDVR GL VSHVH VRVWHQXY
D S IXHUUD WHUUHPRWL _ IHQRPHGQL RUAGLLVWH GEY/BID QRUIRS BBV QHIRE HOO48QLRQH (XUWSIND DR
UDWR RFR®Q MIE BL [F SHJ HYRQF FOGEW D BVAR X D B RIRPDIW R D O X (W
FDUDWWHULVWLFKH GL FDODPLW¢
6 > DO YHULILADIAARGMR WIHML/WEROFRODWR DO QFDPEL
WUDVPXWD]LRQH GHO QXFOHR G/RGOW
L TXDQSR G &H LAM/QRVD OO HD YU RSHD UHODWLYRUD® RI LU
GDOO DFFHOHUD]LRQH DUWLKEFLDOH GL
JR G HY D 8 R GKOASHD @ DWW HGOQU R 003D W KH K H
E_VFLRSHUL ULYROWJHRQRR YLR ARWALY
VDFFKHJJL DWWL GL WHUURULVPR H GL v P R Ve AROR I:Faﬂl.ggHG'&PLUUDL{%%ZLHPVHDQ&Eznls.v?ya.ltfxw
Qo ) $1&( ,7$/,$6 S $
PxCOR GHOO $VVLEXUDWR RO RRRQ bt ggwg:l_ GDUH FRPXQBXRJIDYYLVR GHO VLQLVWUR
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