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~WHV WXMAQYIRFQUR QGDPHGWDDWD QWRURAXUKBHDDYRUDY RWMBU L
DOWRYVFKRRHR QG HUQB X VS\HW.DR O F 8 URIGH HPQI) L S R O DF HR)GIH J L D
HOHW W V¥ DPIS D WX HYDWH W VORIFH V V LGNIDEARX P HRRQLQH O H Y D WARHEA.O R
SURWH]LRQB @GR UHYHRMW HRQH V L R/GIU P LHF&HW VRE KE R H FH4MWMH V V X W L
X W L O IS|HIDWH VALY S R\GLSUIRYW.H ] LRGH Y L G X-D®HY RQRG G LW VDI GD U C
ULJRURVL SHU SURWHJIJHUH HIILFDFHPHQWH L ODYRUDWRUL

'XUDQUWBURGX]LRKGLY HWWLV WKIWILG X PHQRWAX Q ORF D W H&HYDORUH
WHVWIOH HXQDUD QGXD Q VGUIWWD GWDWHUBRBYWHD VRWQRUIUDQGH
YDORWHXD Q WRVW LG\DR DWIH DAL B O@LP IO WHH VW DELRGI®IMRED WH UAID O L
EDVHWLOLQHOMEG D HSOWLRXKIHD FFROGUBFRQRAILLD FRAGBVUWHWHR QR
YHQJROQRKRS OL RBIWHWWFRHORORDGOPDOPBPRPSOH\GHWW WRHBHQUHR GH
TXHWWVIR F FHBMVALL || LG-IDCELS O L @ BIFBHVARHW H V\EXWB—- 3SHT X HVIVRW LY 8
RJJL VRQR DQFRUD UDUDPHQWH DSSOLFDWL VLD LQ 6SDJQD [



1 RORWEQM CHORWP H TXDQWAY GLP DWAUD®! WFQIFR JHQHIDWR GD TXHWWP LIRQLGLOYRIDRL
@ P DIJIRU SDUM GL TXHW LQGXP HQW I LQIVAH DAMD® HQW 1Q GMADUFD / D FRP SGMW GL

TXHW WAVXW UHQGH 1O UAF®R HWAHP DP HOM GLIEGI FHDOGR XQ WJQUIFDAYR RQHH
DP ELHQUB®! FKH FRQAQXD D FUHVAHUH GLSDULSDWR FRQ TXHAVHMRULIQGX\MMDQ

| REIHWYR GL TXHWR SLIRJIHWR @2 DGRWILH XQ DSSWRFAR GL HFRQRP 1D ALFRGWH SHUUGXUH
GUDVAFDP HQWM @ SURGX] IRQH GL ULLXW\WMWWO WFQLFL H URFOUD WDV RUP DQGRQLQ WAMXW! 3—
' VSRV GL 3 LRW LRQH -QGLYIGXD®! GL DO TXDOW -OFRQVRY (R DXVSIED XQ FDP ELDP HOWR
GLSDWGLIP D YHUR @ VRAMQELOW H \LLIP SHIQD D SHUHIXILH XQD YIMRQH HARFRP SDWELGH
QHLVHIP HQA/GLP HIFDR GLI DVALD DO
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CBIRIMWR /) ( &57(&+7(; P LD DWDMRWP DUH QQGXVAMD WAM®G! WIFQLED LOWI LDQGR DB HQR 1O

GLP DMUDGI UAFDWR QHD®  GHM SLRGX] LIRQH GLO DUQD 7H WOP DOWQHQGR DOFRQMP SR UJRWIRVH
FHUALLED] IRQLGLMEXUH ] D $WWDYHUR @ FUHD] LRQH GLXQ VWMP D GLUHEXSHLR 1Q JUDGR GLWDWEAH

VRQOH@W GL WLIXW WAWM@ SWH H SRWMFRQWXP R DODQQR  QQ] IDWYD WL SLRSRQH GL UHD@ ] DUH
SIRRWSL GL YHURQL UFFOW GH® GLYHUH @OHH GL SLRGRWR 4 XHWD WDQM] IRQH @ FRQPHSIVD SHU
HWHUH VRAMQLEL®! VID GDOSXQUR GLYMD DP EIHQMB®! FKH HFRQRP IFR FRQ CRELHWRYR GLUGXUH LFRVW.
GLSWIRGX]IRQHGHO  HG HYMBUH RAH  VRQQH@MW GLHP MRQLGL&2  HTXLYDBIQM HOWR WH
DQQL GDA@ FROFOMRQH GHOSWRIHWR -Q GHIQWD LOSIRIHWR IOWQGH JXIGDIH IOVHWRIH YHUR
XQHARQRP 1D ALFROWH RWHQHQGR FHUNLFD] IRQL* 56 H FRIQYROHQGR D® HQR  QXRYL WINHKRTGHU
QH@I DAMYIW GLUHFXSHUR GHLULLXW DEEDQGRQDQGR FRVRIOADGL] LRQD®I VP DOP HQWR LQ GVFDUFD
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~GURJHWWRE-57(&+7 X Q LQL]LIDXWLR/IHDIL QD Q A MOVD 8 {XR®AISHD
QHOO DREH@WRRJIUDPRD( $PELHQWHFRQRPEDUFRODMWBHRIHWWR
FRRUGLGDMWSB—1%¥(;7-6 / 8 D]LHQGIDD GKUX UR STHDOH W WERHIMH V V X W L
W HF GBLHILQ G X VIVGDLOW RV F KIBRR Q VR B JERP S R VGADR W \8 B U W QVHUEDX L
D]LH QIGHQ R Y DOMNDHIW \WARHMNHNFIRGPHE $:7 - /6 &63DJQDURGXWYEKY W ULL
FRPH%/$8)$%53817)-/9%5%$8 6SDJQP-/0%$1 0$'( *5283 —WDGELD
75$1(02 7(;7-/ 6YH]LD LQVLHPH DO FHQWUR WHFQRORJLFR /(

“OSLRIHWR UVSRQGH D@HWLIHQ] D FUXAD®! GLXQHARQRP 1D ALFROUH QHOVHWRUH GHLWMWVXWWWFQIEL 1Q
SDUMFRRDWH SHU L' 3— ' VSRVWYL GL 3LRW] LRQH -QGIYIGXD®I XWI} ] DA/ 1Q VHWRUL DG DOR UMKIR

IRQGHUH P SIDQWSHARBKIP LFLH VDGDWILD 0 HQAH QHOVHWRUH GHM P RGD HVMRQR SLRIWDP P LGL
UAF®R LOHWRUH GHLWWXWWIFQIAL QRQ GIVSRQH GLMMMP LFRQVRIEDWSHUIOHRXSHUR GLP DIMUDQDG
DOM SUHWE IRQL /3 ( &57(&+7(; P LD D UGXUH GIDVAFDP HOWM J@ VSUHFKL WDMRWP DQGR VFDUN
WFQIEL GLDIR YDERUH 1Q WIWXW' 3—GL DO TXDOW JDIDQMQGR DOFROWP SR LOUVSHMR GHL W RIRWL
WBDQGDLG GLVEXUH] ] D QHAHWDLLSHUSURWI.J HUH LOYRUIDWRU.GD UVAKLWMLP LFL HBMWAMELR FKIP LEL

*OL RELHWWLYL LQGXVWULDOL FKLDYH GHO SURJHWWR LQFOX

5LFLFOR GL WRQQHOODWH DOO DQQR GL ULILXWL WHVVLOL

e —QWHIXQPURLRRIO GPDWH UWLDRLHLGIDAWRHQR GHGWIR G X]IGRQH
'3—- GL 0$5-1$% 7(;7-/

e ~-PSOHPHQWPHWRGRGRIMHGIDD FFRHUDIL¥WEBERPSUH@GD
PDWHULDOL SUH FRQVXPR FKH SRVW FRQVXPR

e 6YLOXSSR GL XQD GLPRVWUD]JLRQH LQGXVWULDOH FRQ XQD

-GURJHVWGWROGOUDSWOHY LFWDPHVIVIFRQFH QMXOW DPRVWUDAKRQH
O HFRQRPUBPR®XOBHIJOLRODPRWWHQQEHVEBIWHQGWHUFDSMRVFLOWD

VHQPRPSURPHWWHBXDKSHODYRUBWRHUPIGH O LQULIERYVYRD]LR
SUHYHGH GL RULHQWDUH LO VHWWRUH YHUVR XQD YLVLRQH H
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- UXFFHEHM®URIHAVWR(&+ MEDVWDXQSUHFVVRWBRDFFRFEWDWWXUD
JO\LF D WL WIHFIQIRIQIDVAH®URFHSVRGXWWWILWHRVLGKILODWR]]R
GHOQODWSOUWMY/DQGE®WHWLRVIEHOHVVMMWRGXWB QWHH VVLWRBDOL
VFDGWWDJGHRD SRIQULSRILILXWHRQHF XS HYUIDWWRH P D W L B B/RAHULDAN HH U \
LWHFXSHGBURXHVWDWHULRODUWLFRODOHQBIBD OVEH HV WD FIRRD L
FDUDWWHGULWERKX®WUSORIHMWBGHYLBOMWUHVRQQHGIODMWMKW L
DOO DQQR GDOOH GLVFDULFKH H D UHLQWURGXUOL QHO FLFO

$GGHVWODYR UD®IRUALLQHXH B B UDUHADIW H B LLIBOL \BR ¥ U L VBIHAR
PDQWH@HUGW IBHELA@RALFORLFK3-GHYRQRGGUWDJR WRWRLQGD U G
GIVLFXUM|HLPHAD/LBRFKKPLQLAMRQWDP L Q DQLFRIRHNL Y DHW VS L
GULE S UHQG M QHQ W I®RRGAU RO DM R L FIODIWR. O LY HXEB OR G X ] LRLQ H
GLVSRVEMURWH]LRGHY L GXDOHRRU YWQURDBGHVWUBW QW LOH D U |
VSHFLIERRHBRVLWRPQHBKHEUD QRMKLHWH V \DXRWPIH Q JDRIRP LVFKER®W L
PDWH ULD®HYV L GRPBAVDIUS DDV W PHPEUDQRQ@LFLFGRBLFOLUHEEHU
FRPSURPHWWHUH LO SURFHVVR GL ULFLFOR PHFFDQLFR

3HVHPSOLITRBVUWDSDUMLEQRJHWNR BEXHU L J RERU R W R ¥ R OIBYRR

RUJDQL]]PKWMHOYDR' R UG MRRIQRIX UDHFRUPD]LRERIQ PM@X 00 XWKQL]]R
VLVWBPRG LFFRO R HL D Q BIMRRG HOB W L F K H WAWD\Y & DR D BVEF L D Q|
LOHVIRO RULGIRJIGED O OXH V VO QHH. GDUD QW LVKHR RBQ GRDWHULDO|
UDJJLXQDMVELVSH]LRQBSIUHH VORI L QB[ WWLAB ID O W)OD O WWO FFIHDEL O
SURQWR SHU HVVHUH WUDVIRUPDWR LQ QXRYL ILODWL WHFQL
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1HOO DPEH®URIHMWWREABA 7 (; ONWROX]VRQD X S\ERGWARW DWHHV W.IQW H
FRQGL]ERDW HRKAHDIOFE L Y H UDAEH OFIDDN HXHYOD O RAUHHYV V HO MV W VRLQARE
DQG DRMOANOHD Y RFAURD ER U D WRRALORGE RGR RUDHORMHO LG DGUIR QB W L

WHV VIXSVUIR FHZMWL QWHWOUDURGX | LRIQBISEIDEELIJOLD PIHQRWR OL]]IDQG
PDWHULDOL ULFLFODWL

8Q S DUMRK GDPH@MDDWR VR DODD F F RIOWDYV W LGRHQINDAD H@B/HUWL WD J O L
W H VYH Q i UIDXVQIMVRK VOB D W HEQHIOD O REUWVMDIOQ YR Q\RW DAY H O X S\STHNFH | L FK
OL QXL GPH @ U D F F RIOGUWBNDED WDHX QV L V W HGRW U D FLFQ IS D U D Q W@ U H
FRUU W QYRW R UBKRD R/ HIWGLIDACRORR) L J LIQQIRO L F LHOORH L P SLLHPR R Y L
SUR G RWAW ¥ DRIOWRUIPNRW DRVUH D Q L M B WWHICRIRIU PD ] LR@HD VFR LB Q G D
SDUWHFLSB@OWHD QW HRRUUHW®OHPHQWO]TROM®L Q HXL GHDSHU
IDYRULUQH O LQWHJUD]JLRQH QHOOH DWWLYLW¢ TXRWLGLDQH

1HGFRUVEFHOURJIJHWRERWIH D F F RROOWHU WV R Q Q H G CPFCDMHH U IWDHOYIV L O H
HYLWIDFEGIRQ LV @H. V F DHMOFHH UDVQLGR L I L F D W DY R P IHHDARMALLSOBOHHY L V W R
DA HUP IGRHHOWORLPSOHPHQWBLIN®ROWDU L I LEDDWRDIKDOLWDWHULDO
VHOH]LBOTLW N F® R VWRQRW VR W W RS R VF IE OPHBE®L FR) D W W DELG R V
XQSURFHVNRGWLQERR W IGYUIW¢ FODRQERERUWBURVHIXLDQBIGHR SR

ODFRQFOXVERQHRJIJHWWRAVHQWXQ XR®WHWLRRUVD]JGREBWHUHDOL
VXSSRUWDBGRG X ] LIRRGHW LEKEU R G RAW WA X SSOHMRWP SHJ RO D U JD

VFDGDPRVWDDW W L B 0@ REX V WE H®L VW HRIR SR\FRRIHUPD QGRQH
FDSDFGWISHUDUWMARQGL]WURIPWOQHW HPSRQSDUWLFR®BVWLLY X OW D\
FRQYDOLGDQR O RELHWWLYR SULQFLSDOH GHO SURJHWWR D \

— QR OAWUMDWYDR O X SFSYDDAOD. GBW B FFHXYQRD P SIIDIP P 05 W H VVWSWR G RW W
W HVVDOLY KIDRRP SR U W Q IW U HFR O D E R WD/IDR\BSE UW QB G X V\EH 0D O |
FROVRUWRRFRRO@]LHQH\HWHUYURHVWRSLRRLQYRO JIHPHGW RDRD W H
L QW H USHMVOMHR O X ] BRI @ IS RNWGALHP R VIMBIRIW H Q [AMICAHE LIRYG X V WS RLLDF@
PDWHULDOL YHQJRQR UDFFROWL H YDORUL]]JDWL LQ SL» SXQW

1HBRPSOHVXRVODWAW GYLIPWR & WRKOHXRLS S U RFAH-RLLF RCHYOH W VWRHMHQ LIRGH
VRQWVR ONRHFQLFD PHAVQWERDB ISR V RRF KH VHIAS OHPHG@WDMDLFHP HQ W
DWWUDYHUVR VIRU]L FRRUGLQDWL WUD L GLYHUVL VRJJHWWL
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S VWDRRQ GR W@ D Q DIDRE/ILHQW RO H

PRGHOPIRJFRGNRP RVERGURIJHWWR

/-)( &-57(&+7(SHU LGHQWLILFDUH
TXDQWLILEBEQHIDPELHQWD®XQWL

FULWAH@ HF X SHIHR® DW H U WDHO\HV L O H

V F D UVWDAMRER L Q W B WBIGHIOD O RAHL

W HVVWW E QH FA.H & X RX W LR IS]JH UO D

SURGX]LRQH GL QXRYL SURGRWWL WHVVLOL WHFQLFL

/| DQDOLYWDMRDQ GRWX\OIBDVEBHOOD

PHWRGRG@RYDD XW DHLHREQRHF GRY LW D )DVL GHOOD YDOXWDJLRQH GHO FLI
/&S OD QRUPD 81( (1 "62

TXDQWLILAHOH I DPELHQMW S UR G RWAMMWW OEQLFLOXSSDW
QHOO DB HBWRI HXWWLR L | PEDAVGHRILHDFOXLS HAUDB WMLH LRAQHB/IL L | LYXKW\QLI R Q R
FRQIURQWDWL FRQ L SURGRWWL WHVVLOL WHFQLFL FRQYHQ]L

e 7UH OLQHH GL SURGRWWR
e 'LYHUVL VFHQDUL

LPLVWBBRWAS SURFGDRXDIDED QFHBERRUHQGR
W XWOMIDVGDOO DFTXGRPVRIDBIUH PHHP D W H UL IDFOLLF ©IDWWID GGIRD D
SURG X]LCRIQ 8 BWH V VIX QR®/ H V VW WRQJ L DRWR R G R WQVIRXP DWHU LD O
SURQDVRO G\HR/WLRO®WMRR G X]LRIQMRYD GXP HRBURWH]LRGQHYLGXD(
'3— SURJHWWDWL SHU DSSOLFD]JLRQL QHO VHWWRUH WHFQLF

VFHQDULR &"57(&+7(;



6FHQDULR GL EDVH

e /HILEWHROJRQBRXRORQGDPHQHBBANHU P I0Q DRIFIDWWIRHQEWBO H
WHVVKQEWRURIFXSHOBR URI L QW U R GHRRF@®MRR G X VR\WM URR®D
JUDQGH RSSRUWXQLW¢ SHU FUHDUH FDSL GL DEELJOLDPHQV

-SURG RMWWHQXWQ DBHBOVRIH&VBER(+&7SUHVHQWIDI@QR ILFD YWD JL
DPELHQWDOL

e ~-WHVMVXQBWRGRR®MIDLQPMRGDFULOLFR FRWR QB JD QX\QLXFYIRW L |
ULGX]LRHGILOHO GHORWHQIEMQMFDO G DIF-REDRH ULV SHWWR
SURGRWWL HTXLYDOHQWL UHDOL]]DWL FRQ ILEUH YHUJLQL

e 1THOODQWUIDVFRVD ODQD SROURPHRB®RHFXSHEBRGX]LFRRGVHQWH
XQDLGX]LRKB GHOO LP SUFRDQMVERQIL\RS DWOWRH QDAL RIHULPHQW
UDIIRUJDQGRQH LO IRUWH YDORUH DPELHQWDOH

e 3HODLQGID OPMWBSDUD DUDPLGH RQ\GDW D WRIWE WHFLFODW
ULGXFR®R ILQIRO ULV S HHW®EMRO X ]LARIDIH H U L PSIRWALRL R QIXQG/RV D
VROX]LRQH FRPH XQ IDWWRUH GL JUDQGH LPSDWWR SHU OD
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-—OURJHKDADAF L O X\WWIDRSR\RFDPEGRRRQRVFHRAHY HWW U D WHIREHFQWUD V
VXOOBMVWLRBEWRPSOHSDRRUDPRUPDWILH®RD WLYRILXYWLV \HLDOQ O D
UHVSRQVDELOLW¢ HVWHVD GHO SURGXWWRUH (35

8QSXQWRLDWX XVE JLX@OXIQFRQVH®VR DOADL VW L QUILRD W H WBLLDHD L
FRQVXPRKHOQRQ/RQRRQVLGHWUDMWHWO X VYRVW FRQFXPRUHVHQWDQ
PDJJLRUL GLIILFROW¢ ORJLVWLFKH

2 0 WIUOP DS S D WXRIWDP D VL BYR JHWEVFR QFH QWX O @ R Q W HEIWDMWERFQ@B D
F D W HGHDOD O ROBIY R U BEQ G R W W CFFRHQWHHQLYQLDHGFLO IWHBH @ I D F F RAGOLW D
PDWH ULLFQ E C B E WBW HEOFQABH GWAD UL QB[VHZW DQHRFRHVMQL]LDWLY
SUHYHGRR®VXOHQPEHLYLEXXI®OUHVHOQ]IRHUHYHWWRHUUR UPDUE L
VWDNHKR®SHRBFH®MLFRQRFLD FRGXHNWHB WHFR QW BW BV \fR
FRQFH SIHWBDV/ VHLXWRVXQWHEHSURVHIRQFKGR SRIFRQF O X \AHR® H
SURJHWOLRGIHV S D Q GHELHA HIHYD O U H F RIDPWRIP X R YHU ASHJIQR
OXQJR WHUPLQH SHU LO ULFLFOR WHVVLOH WUD L FOLHQWL

@ r~] y y/\l ~N /un pyy AV AR

~OXFFHGHBURJIJHWWRE-57 (&+7GHVWLDRDMWERHUDUHQLILEB@WH YLLF L
VRFLD@®WHJUBQGAEHILO HFFQRFROBDIHW \B REISRVLBBSYRWH]LRQF
LQGLYLGIDDGHHW HV WKMAQFULV X OSVLWBREURAV LMWPFDPELDPHQWR
QHOSH F H] IGRHERID Y R U B BHFROWBIBI UVDIW H U HY 8 B W WY € @ FERWIR Q W H Q X W F
ULF L FIOKDHRMVIRQ W H Q JRG R UWRWD Q GDWIGF X U H} D] L H QSR V RWIRI IRU]D U H
O R U JRIMELLRS H Q GHDAWDIL QOHEDULRHS B X O WDQUDHUQIDA.R P E L H Q WRDFQMHD O L
GURYHUQD@®FMXHVWDDQVLJURBMRYNMHQGBRIHVSRQVBRIQWLWE VD

LQFRUDXQUIBL»™®W PSLDGR]LR®U$ UDWLWFKWHWHQYIHQL®RPSURPHWWHUF
UHTXLVLWR IRQGDPHQWDOH GHOOD SURWH]LRQH GHL ODYRUD\)

" QROW®URJIJHBWRP XROBFRQVDSHYRBXEEOHETR QY RO JLPAHRFWRO H
GLPRVWUPKQMRSRVVLBLURGXGUMSRVEWLYXUHJED OVBW HVWD]LRQ
X W L O L ] ]/OIVE IR UL IDFOLLEESOMD WYL D WHDURVARP X Q L F D NL\R Q Bl WIHQRAFD V LRIQ H

ILHBEAR UN VKRS R JHWHQR/ L E 1 ORLS HU D &/HRAHW WHR OHHQ W R U P DWXL.OY Q@ D

IDW W L B HOLONK F RFLRIAFIRIQ B H W WWR VWL IO FQ B KR VVEDRPRVWUDJLRQH
TXDOLXWEJIEDFDWDOL]JPHWRYDN UD VIR U P FXGW MIU@\OHMVBRH W W R U H
LQFRUDJJDIDQFURR G X WWEBEPEDQGRQPRGHGMBURGX]LWQBGL]IDRQDO
IDYRUH GL XQ ULFLFOR VX VFDOD LQGXVWULDOH SL» VRVWHQL



~QILQHLP S IBWHWHRR JHWIPE O L | LEDWXAD O O L Q H DPRIMSAUR Q F TSDG U L
QRUPDWKYRSMUPXLOUHMH HDBIXURSHRBLD QR D]LRSHHD HFRQRPLE
FLUFR DROWHH X@BV D E HP®MJ FS. DD WSLHD® H 11 L F GH QDN RIUYEV HW W R U H
FULVBIHFRY LFXUH})D &-57 (& *7XSSRRBBIHVEWOYMIEFRSHUD I IR OID

| L G X BIHIO/RDF L B WESQUHD W L BIGHK V V6 bl EE GI@BIR U WADRAFD DRORH G L ®RWDV D
HVVHWRGHUDLDSDRJHWWRDFROPLROHYDWURW W L\E HG QNRDF HW W D]LR

VRFLBQRARVW UFXER) QRY DHFARFIR P S DSARIVALRGEIRY H Q BWDWNWAW.D Q GD U C
DOQOFKH QHL VHWWRUL LQGXVWULDOL SL» FRQVHUYDWRUL

/

Gypdl ypu

~BURJHWWR&E-57(&+RDGLPRVWBRQ/K FF H\F\KRO DV UD Q V L YLFRQHR
XQ HFRQRPUBRODUHD D P HGW B L ] DEQ CLHGAHH Q/RVWRHAMHWLHORHD X B R

V H W WDROUMD P AR AVSHO HWVRIRURRR PD Q@R Y DWURH T X L \GUWLIF X UH]]D
WHFQHEPRVWHQDPEQHY WO ORJIHKMDE R | L QLQWRR O MEDE HIIFIDU F L D

SHODMLGX]LBEHOBSUHAMHEYVWVIHOSDRG X]LEBH VOIRWGYSURWH]LRQ'
LQGLYLGXDOH '3-

/IH SULQFLSDOL FRQFOXVLRQL WUDWWH GDO SURJHWWR LQFO?>

9DOLGD]LRQH GHOOD IDWWLELOLW¢ WHFQLFD H GHOOD VLFX

e —~ QURIJHWDVR LOXSHBYWARWEIR Y XFFHYXWQYRDPSIMPPDGIWHVYV XWL
WHFOQH BIUR G RWHWMMIKAHL W HIUDRPRVHU IUDG HF ABWRWURGRWWL
PDOQOWHQJIJRKWRJIRURNHWLILFOMIFFXU LB KL BWWHW RWHIIHUH
ODYRUDWRUL GDL ULVFKL WHUPLFL HOHWWULFL H FKLPLF

e /IDGLPRVWUDL]QRRWWIL DOWH GIVWD HP D PHHQWBREARQGL]LRQL
U H DFORLQ V H Q WEHIDHGFRX SHRO WHW R Q Q HG 19 B DVHHY ILW IV HOA® X Q I R
W X WOABLD W HE&HDY D O RWYHS H UDQIGIR L IL FD W LOY R EH B M [ YGRO G
SURJHWWR DO WHUPLQH GHOOD VXD LPSOHPHQWD]LRQH

I1RWHYROL EHQHILFL DPELHQWDOL

e /DYDOXW DGHRQFORLWR $KDFR Q| H U FFIXWDAD D F F RN V SHRQDV R
SUHSDUD AHRQ®HUHFXSHKDYGROLP SDWWE LH & WDL PR
UHLQW UR GXJDR-OMIWOLW H UQ BOILF SB R G X WAR PSR UWQMG UD VWL FD
ULGX]LRO®RWHQ]EMQWFD O G DIMHREWRH Q HOSIH. Q F 103 MGIH
SURGRWWR ULVSHWWR DJOL VFHQDUL GL ULIHULPHQWR FF



-PSRUWDQ]D FUXFLDOH GHOOD IRUPD]JLRQH GHOOD IRU]D ODYRI

3RLFRQFKMPLQLAFMRQWDPLQ DQFRIERHSLOWDQ G X QBIR VEWIRO MW RLFO D W |
LOXWLOLIHEBORG X ]LRIGHSRV LAMEYRWH]LEGHY L @XORORD]LBEBOL
RSHUDMRAXV\WHVUE 6D ULRUHU HFL V@B QHHERPIS R Q MVQWF Q B BB VSIL »
FULVEHRD F®RBL F L/F DIRS O H P H Q W5 L REEHR W RYFIRALGIE OXWIWGIPR G L I L F D
DFRORIGHW L FKH WWDQXGDL G/LE [®MPIR V WIRIVED P H QMO H D Q @& LDUHW D
TXDOLW¢ OD WUDFFLDELOLW¢ H OD SURQWH]]D GHL PDWHULDOL

SROLWLFD VLPELRVL LQGXVWULDOH H LPSDWWR VRFLRHFR

-G URJHKDN\DRY R WLOVRW U HF\R O D E R WU IBQAV@HOR VR UHURH.Q W L
HVWHGOQRR VW UBKHEPD W H USLIDVOULRKQ\RV HYUDHO R U IF|REWXIE F H V &8 »
SXQwL GHOOD FDWHQD GHO YDORUH WHVVLOH

$OGLOCGHUXFFHWWHRFQUFR &-57(&+RDFDWDOLX(DRDRELDPHQWF
FXOWX$DOHAPO WKWIDQL]]DWDORBELHQWDRLI®WRYHUQDQFF
(6* SURPXR®HRUJRGOIIRLSHQGHQWMLIRUWD LGXFGEOBRFLHW ¢
DOOLQHDQGRVL DO *UHHQ 'HDO HXURSHR H DO 3LDQR G D]L

3RLFK«UJLFLPEBRFDQHF® LQL]LD@LYHWZRUBD@DVVRERPH H
FRQV X O WPR QRS D UMJIW H U HN®DRUWP D] L RMRH RR Q FH SIHABH VH U H
DXW RV X | I LLAELRHGHABLO B F R OR@\W L @XAH V 6 D Q GHHOLRAH U DQHF KRHO W U H
OB DWSDE R Q F O X \KU RRFHM®DSH R J H WDV QW H QB RU IDDKLQ WRHUP L Q H
YHUVR O RELHWWLYR GL ULFLFODUH WRQQHOODWH GL UL

/-)( &-57(&+KDULYROX]LR@BDWRGLLPIEXVWGLPRWW UBIQHDR
LQQRYDHRRARP S DW.LEDRHIU RFIFULF ROPYRORQWHFQLFDRFIEQWH
HFRQRPLFDNRYWH QLEIRVLV RIP\RV HILAHS O H P H ® W DRDLF H PRHRPWIH
SUDVVL VWDQGDUG DQFKH QHL VHWWRUL LQGXVWULDOL SL>
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