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GHOQQRYD] LRQH

/ HILQDOW GLEHQH AR FRP XQH

$] IRQL

3HWRQH FTHOW | RUQMVRULH @YRUIDWRUL
7HULMRUR HDP ELHOWM
%4HQLHG DWRYIWY FXEXUDQH VRADD

2 EIHWYL

9 DOV LRQH GH@P SDMR JHOHDR
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*HQWLOL 6WDNHKROGHU

aFRQOLQQRNOQWRYV LIKWRUHVHQWRRAMRVHBR GEDD]IGR®ISDW WR

6 HL G UL FCRQ QRV W DIVKRI Q.@RX D E E L D PHRW WIDHACRA.HQR V VERR D 8 L
WUDV IR O PLDBRES UR JHRWYRUHON RKDUD S SUH VS QW B BRVEDO LD QD
GHOO "QQRYD]JLRQH LO PRPHQWR GHO FRQVROLGDPHQWR H G
4 X HVEOWRF X P HORMOR Q/ HP SHDIGFH P SLPE RWHRD W DO R 8 F F KALHRDR VW U R
LPSHJQRWUDV IR ORHD Q B GLEHQ H | ERIP Q IU L V X @ W\DXAULD"EIX@L
FROWHOWRNBRSSHFRPSOHNERLDRRHGARS HU FRIF K QK XE
WHFQROGR DLFIRQ JX FDS DEHI XL GDWHW UDQV LGILE QWIBBIFROR JLF D
PHWWHQGR O ID@DQRNDYLRIQHGHOOD FRHVLRQH VRFLDOH H GH
1HORUBH XH VWA U FRLEIER BFRP S L 3 WR\RLQ G D P H Q WBICOPRY \DR

GLV SRV IGHERY WWB W\ KSED VWW K WORQEIILFEG J XHDWRELWD W W X W W
DEELDPRYLOWRY L VE& RGQRV \R URH WRFRL BXOHV W X\OAVM DAY W LEO RQLD
YRORQWEWH YR O YOHIYR YV W GBI Q WW\I & XSAHIULL\DS R QFGRH® € F RS/ D»
SUHFLVLRQH DOOH VILGH GHO QRVWUR WHPSR
)DEEULWD O IGHIO " Q Q RARQVRQESWDR S SUM VHR B FLRYD @QL
7HGXFBUIRQBRPBQHGER QJL X QW RIDIHG HQWR BLER®H U U IHWXR DL R
YLVLRQH SURGXWWLYD GL UHVSLUR LQWHUQD]LRQDOH

3HUO OMRVWBEL]LROH DGXHFERW HQ]LDEHQW BIF\W M UNRB/LH P D
VHU¥RHER Q VR O L GO EEN W R O LRSS MUED W WIJ ILBRQWRI J X LEH Q W R
QXRYL VWDQGDUG GL FHUWLILFD]JLRQH G HFFHOOHQ]D
6LDPFRQYER®WILQQRYDFERQWWRBYRFRQGLIHURHVWR)JUD]LDPR
VRFL L SDUWQHU H OH VWDUWXS FKH RJQL JLRUQR VFHOJRG
4XHVWBDJIXRQRBR®R O LV X 0GROQNVR] L R\QRIO P BAMDDU X VGMWKROH FRVLVWH P D
FRHVRVLHPWLDPRPRVW FIKGIGR XRYRGREUDUHPSUHVBIWLFR

L Q F O YHWIRWRN H Q IQER@R® B8RV V LEDRDM X QL IEBH X Q/ X F F H&/X/WRD WX U R
FKH O LQQRYDJ]LRQH QRQ ILRULVFH QHO YXRWR PD WUDH OL

&RQ JUDWLWXGLQH H GHWHUPLQD]JLRQH

)DEUL]LR ORQWLFF
BUHVLGHQWH GHO &RQVLJOLR GL $

&ODUD $PDGLJL
SHVSRQVDELOH GL —-P.



127$ 0(72'2/2*-&$
~1752'8=-21( ( 2% —(77-9- '(//$
5(/$=-21( '= —03$772

~FRQIRUPIOW¢DERPPD GDOEDIJH GLFHPEUH Q J)DEEULFD
~WDOGBHOD -QQRYWMQPICRERPWRBAEKLDYR UDVSD UGKBAHWWLLY L
EHQHIERIPRX QUHD JILXQGWRUGRIOO DQQR QGLYLGXPRELHWWH YL
LOQWHQGH SHUVHJXLUH QHOO HVHUFL]JLR VXFFHVVLYR
3HUW DIQSWRHVH@RAXPH W R RVW LW NFRQGIIDD]LROPASDWWR
UD F F RE)MMOWOMM D N H K 8 PISEHEU L WID OGHQD - QQRYEJURE % G L
VHIXLWEEULWDOGHQDY-DIDRGHSRFLHWYDEEULOBQL]LDOH Y H
DILRQUSURJHWWRQWRAR UGRIOO DLYGROH GV HJIX DWQRK K R

H GHOLQHD L QXRYL RELHWWLYL ILVVDWL SHU LO
~QSDUWLFRQILWE IFR QW L QX.MS BDMY B QWRVEYRO VRQRWDWH
LQGLY L GIHXUDHVOKE L F RQM/@ M HDHALLSYUR J HW\R QW PR U\GRH O O D5Q Q@ R
ULOH WIRQW&R R | GBIR O L PSSFOM.WR QR UBR@ L | H U L PIHAWHRD GILW ¢
EHQHILFLR FRPXQH LQGLYLGXDWH DOO LQWHUQR GHOOR 6WI
~QROWQRK$HWQ< )D E E U L-ADD O IGIH®I® - Q Q R DRIJILEE&HHO O D
Y D O X W DG HRO@HL RISIMWMWRNMORS HU VR B PE L IOGW P X Q LW K U U WR U L
LQ@HQHUSIDW X WAX BSIR U W BEVIL R WLH UKD WHL O LOJDWVURX P KEQGI®RQ H | L W
~PSDFWHVVPHOWODERGDW® GIR) WH®ILBMERPRHJOGRWWDJOLDW
DO &DSLWROR 9DOXWD]LRQH GHOO LPSDWWR JHQHUDWR
~QILOWW DWID F OLDRWBWMDO FR®Q@ R E L HARRIOVRL @IDWID QMO UH
SHUVHJXL PGHOWRY D QAWK Q H | LFR.RX QWi O D Y R UDHUFU H DYBIO R U H
FRQGLYWOMHJIUGDRREHRQVHRADRPL¥RALDBXO W OUEMHMIH | LGH RO L
VWDNHKROGHU H LQ JHQHUDOH GHOOD FROOHWWLYLWE¢
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)DEE U LMD O GBIQOD -Q QRYRPDEGHOHUDYRXIED WRWHUQD]LRQDO

FHUWL | DRDHDRE HO G 6 FD O ¥ S\H3 R OH F Q R O RGJH BRLDVGMED SR O L

FRQRF XWX O®UHL Q F V$SD@HH O O L Q Q RWHLJHL @ WV HAFI) R ORKHY. A W R U L

GHOOOXARQRPEN\ 6HDGH OB H@E R QR A\G H O-GHY XV &LXHO W XHU D O L

& UH D WRLOWFKIK Q(Q WG LU L FH ULA/IF U DW @/ D Q B.DJ D RH)MRO®IQ X PHUR

~035

1IDWPHIHQQDLR FRPIBWWNSQQRY CHBR¥FD HAM®Q HIDWEULMD OLDQD

GHOO -QQRYD]JLRQH 2 O HVSUHVVLRQH GL XQ SRRO GL DJLHQ

$VHJIXIGWR F XYYV HV W DWRFQUWMWD/HQQHRR UGRIO OBRPSDJLQH

VRFLHWDULD ULVXOWD FRV® FRPSRVWD

e OHGLWHFK &RPSHWHQFH &HQWUH

e )RUODUH 3ROR 1D]JLRQDOH SHU OR 6KLSSLQJ

e 63-&- 6UO0 BRFLHW¢ SHU O —QQRYD]JLRQH OD &RRSHUD]LF
O —-QWHUQD]LRQDOL]]D]JLRQH

e &16 7THFK

e 7ZLQ 6UO

e (XURSHDQ %URNHUV $VVLEXUD]JLRQL 6UO

e —QL]LDWLYD &XEH 6UO

e $JLODH 6UO

e ORQWLFHOOL &RQVXOWLQJ 6UO

e %DQFD GL &UHGLWR &RRSHUDWLYR GL 1DSROL

e 6PDUW ODOLFR

/DVFHGWD/OHIEGNDEEULWD OGBQO - Q Q FoHD] ORUFK L Y1L(R D6D Q
*LRYDQIIH G X FRLRS S U H\VIPWINRQFUEWRJHQH U DJUR Q &
SUHVWLBRRSR HVFRRELORNPEALVPHWRDVIRURBW®KOFGR
LQQRYD]ERBQ JEIFH U Q MWHUIIP HP RULQG X VWU DOWM KM RFQRORJLFR
8QOXRF®ULGIR DO R ERCGILVARR ULHF®D SROKHR JJERQW UL DXL VFH
UHFXSBIXRR SD]XR EDQ®XW L OH $JIDR\PR RXYQH P S D V8 W RL VELIW RS R
DPELHQWDOH VRFLDOH HG HFRQRPLFR



3RVL]LRQBRXR GHIDSR/MD BRFLKEDUWHHWHJ UDQWHIKFRVLVWHPD
Y L E U DQDWBIRV W ROUARRORH FRO R J GHRO O 8 Q L)HHEUHVUAAR ISR QR P H
PRWRGBHODQLRYDQQLQRY DWLRMU IXFMB L VW UFKWAQR. VBHFHUFD
FXOWKUPSUHNOO LQ@®HEOR@RELLIDSREUPDAHILQERMRLO*ROIR
GHOO -QQRYD]JLRQH

6DAOLRYDOQDHG X FEQRDWVAUU L AMRDVVERQRD S ROR S L ¥ FK L IBHL

V X RAW H U H RKWL 5P H I B/HHQ VBUBR. X RLIQ W H WHIG H\OLOXHY W U D WD IDLYHR U R
OD FXOWXUD O LQQRYDJ]LRQH O LQWHUQD]JLRQDOL]]D]JLRQH H
/JRVFRS®R)DEEULMID OGHOD —Q Q RYD\WMIRWQRE D O\VDXOF RVWLW X]LRQH
TXHGGRRWDROH]]RILRBGERBRORLQQRY D HREAH OHRLGILPSUH VD
VSHFLDOVKO®WRH@ERQRPXX0®BOXH R Z WK/ X O-0QH¥ XV LRX-D W XU DO L
& U H D WIHWVBRILIO H Y D\ ID WSHH OFIBF R Q RROBIR OFRK IV L DQ U D GERL
RITUIXWHIILF VKIS SRDWRD UWMBYSLQQRYDWWRYRQRWHUPGIED]L

PD DQFKH VRSUDW W XWWWR VS HF L D OLKWHN® HB L X W IDQARU H V F HDU H
LQWHUQD]LR @FB RQQHWARMWOME RVLV@BIHEQRYD]SRDMHDOLIMFDWL
DG DFFHGHUH DO PHUFDWR

/IDPLVVLBDDEEULMMDOGHQD —Q QRYIDX{HREUD B Y R O YOHUGIHGL
EXVLQMPORUL]LBREGA Q BRD@®R Y D]&R QAR J HW WXBY@MLW.6G D Q R
DOO LQFXENWRWDKBVNVWDG LR |1 H UWDU X W VW RIUDDAGERLI HQH U D U H
YD QW DB RIPFS HW MR ¥ WRH Q-L@SLDAMN L F R OLORUFEX E DX\ RXIDIM W D UGVRXGS
VROR QHO ODQFLR RSHUDWLYR PD DQFKH QHOO DGR]JLRQH Gl



/ RELHWWLXYHO®WRVVHY® UHDFRPSHWLVODYRQAR LSLHOHYDWL
VWDQGPD]ERQDIOQWHUQDMRWEPEHOPWHD]LBQUHP SUHBMOOD
IRUPD]LRYBQ]BVED OO0 DR JLWOE QR Y DMKERG H U D Q W
FDPSRHOWRWHG®DORUL]]DGHROEHY R WAHH U H\PDWIL Q B DW X HDOL
DUWLIIFKIIORQUD GRFRQWULEWMIHY DPOGWRPR]LEBGBWDL Q
WUDQVHWLRQHQHUDOBRLOXGISEH U U LMWRQ IRRWGBMYRPWHQLELOL
DPELHQWBDR®R PHFRF L D @H QFHRDQ O2LE L H WSMIOVRY LSS® RVWHQLELO}
VDQFLWL GDOO $JHQGD

)DEEULRDOGHQD - QQRMDIRBGAERP K QDVHF QR VWIIXWWXLBDW D
JUDGRRSHUNUBLUHWWDIPM@WBISHRYRQH] L DMKIYGIGLUHWWDPHQ
DWW UDMWHRIFRLRW W H @@RML]IGRV R JJHVSWU W H QX EDWRRS UL YD W L
FRQ SURJUDPPL H SURJHWWXDOLW¢ FRHUHQWL FRQ OD PLVYV
/ LPSHIJQRDEEULMDD OIGIH@®ID -QQRYBWLBAYHV S REIMDV\RELBIOH

O HWDFDHQ G B GV VH Q] ISHIOHY X RV X FF H\DVARX Q MRH U P LHQSHH WD D
FRVWUXAIBBED]GROGEX FIRIG L SHQ GHQMHRMWLW BRI PH U F LD I0Q
JHQHUDOH FRQ WXWWL JOL VWDNHKROGHU

$WWUD YBWRE GIRFGLFWLFRBRFLHBW®RP XRYH
X QFXOWXHWOO L QFKHRWUILMIBFRP SR UW D BHLQ W R
VRFIGLSHQGH@WIUW YHW VAR HF F H OO\ QRD
SURIHVVLRQDOH
YDEE U L-ADD O IGIH®ID - QQRIY G RVRWDED SSURFFLR
ROLV\DDRM VSR QVDERFLLIBOWHP S U WADID X W D Q G R
O LPSDBMRNRGEH F LV LVRAIHD WWHX OO O H WARL Y LW ¢
TXHVIRRQWHYWRQRY BQBQFHQRIYRQWRR QR
RELHWWHFQRBNVWUXPISGWLJOLR ODWHD OLW ¢
GHOOD YLWD H IDYRULUH XQD FUHVFLWD HFRQRPLFD HTXD

/D6RF L HFW K GHHU P D P H DRN®BIG L Y H UWLLRYDIWR Q VMR U]BURPXRYLDPR
XQDPELHQ@AOD Y RUWEOXWERR OD ER WGRWIHY®X U D GELIVWRH U LI Q] H
EDFNJURXIDLG HQEWDH D WH.Y H WR H DVRVIKDW D O H3QJMWRS U L PLHSUMR SU LR
SLHQR SRWHQ]LDOH
6XOURQMPHELHQWBRFLNWRSHJIRDL G XIUSBIHR SURWVWDRELHQMWDOH
DSURP XR YHICHV DFKHQ ® B® W H QITE QRSB DUWLFEBR QW U LEXQDH
ULGX]LEREMLVVLRMDWHU PRQLPL]]DWHLERQVHUDBULNRUVH
QDW X HD®WR W H J JOWHHF RV LV WHPLLIDQF KBPWW UDYO-DSWRPR]LRQH
GHOO DG BMRHFH R GRILHAWHR O X ] HRFQRL V R V W HQALEW@AD VG H O O D
FDWHQD GHO YDORUH
1HO®RROJL PG IQWRHD WW L)DIEEW EAD OGEQD —Q Q RRYIH FIR @ D
PDVVLRRWHJIJWERGI R U PDLIMIW D Q GHDWISAH O HY D WMS HWVED Q G\R W L
XPDQILUH T X LOVH )\EARW P D WEYW DFSIS O L FREV W H QKQ B RO WXKK®O D
FRQIRUPLW¢ H GHOO LQWHJULWE
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) DEEUFD MBIDQD GHOOQQRYD] IRQH SHUMHIXH WD L VXRL REIHMYL ® WIXSSR GHO WWX\R

HARQRP IFR GHOWMUMRUR SURP XRYHQGR (DYYIR GLQXRYH QI LDWYH P SUIHQGVRUDD DOZP HOWM

LQQRYDWYH

$ \BALQH ) DEEUFD ABIDQD GHBQQRYD] IRQH | RUIMAH VHUY] LGL

o OFXED|IRQH H DFFH®ID]IROH (QWMDH QHDQFXEDRWH GL )DEEURD \BIDQD
GHDQQRYD| IRQH2 XQ YDERH DI JIXQR SHUD SRWMELDA GLDYHH DFFHWR  1Q YID SURUMBUD
D \SDJ LGHGIFDWH VHUYT] LVSHADOMAL GLIQIRWP D} IRQH VX EDQGLH RSSRUXQW |RWP Df IRQH
H RUHQWP HOR P SUIHQGMRUDG! WWRWDIJIR FRDFKIQ] VXSSRUR D@ SIDQUIFD] IRQH
HARQRP LFR 11QDQ)] LDUD H DODFFHWR DOFDSMZ®! GLUVAKIR HW FKH DIXVBQR WDP H WBUIXS
QH® GHIQ]IRQH H P SGP HQW IRQH GH@GHD GL [P SUWD GHOEXMIQHW P RGHOH GHO
EXVIOHW S@Q H QHODFFHWR DCP HIFDR

. 2 SRWIELB! XVXI KILH GHL @ERIDVRULH GHODWIMMQ] D DA WIXSSR GL
QXRYH VRO IRQL GLIVIDQ AFRP SDIQDP HQR DL P HUFDW HWMUL H FFHWR DA 11QDQ] D GL
UVKIR VB VHUY] L VRQR RITHUA GD ) DEEUFD MIIDQD GHBQQRYD] IRQH DMDYHUR L SLRSWL
SDURHU

e )RWP DJRQH $YDQ| DD GQFXEDRWH RIIH AFQ GHWDW D P SUHWH H SURIHVWIRQMA GL
XSWN@QI H W@ GLIRWP D] IRQH DYDY DVid DMDYHUR XQRIIHWD |RWP DAYD LQQRYDAYD
FRP SRWB GD P RGXQ GIGDMA. WRUFL [Q DX®@ LQMIWDW FRQ DMYIW OERUDWRUDD FKH
VHIXDQR @SSWRAAR P XGMGVASTDUH GHORKDIBIQIH YDVHG / HDLQLQJ

e &R: RWNIQJ )DEEUFD MBIDQD GHBQQRYD] IRQH @ GRMD GL XQD P RGHUD DUHD GL FR
ZRWNQJ GRYH SRWIU FR@RFDH @ SLRSUD DUHD GL @YRWR H QHOFRQWMP SR XWI} ] DUH \VSD] L
FRP XQLIQGRRUH RXVERRU / H WBUXS SRWROR SDUMASDIH D@ RFFDVRQL GL IOFROAR HG
DIQ HYHQW GL QHVERINQJ H Sl» 1Q JHQHD®! [P P HUHUL QH@®R VSO R IQQRYDWYR H
GLQDP IFR GL) DEEUMD RIDQD GHOQQRYD] IRQH
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3HUVXSSRUBLH ®f [P SUHVH H &I WBUXS FKH VLUYRORQR D ) DEEUFD ABXIDQD GHBQQRYD] IRQH 2

DWYR XQ VHU] IR GLDWIMMGQ] D SHUDIXVBUH WDP  H WLIXS J1¢ FRVMYMIW D UHDQ ] DUH ICSURSUR

SIRIHWR [P SUHQGVRUDG!

—SUQASDRVHY] LRI I HIWFROWRGR 1Q

. ILQDQ ] DR DG DFTXIMUH IQIRWP D] IRQL XWD D UBIYDIH L SXQW GL
IRY D GHER®{ ] D GH@D| IHQGD H IGHQWILFDUH ®f D} IRQL QHFHWOUH SHU UHDT ] DUH LOWUYHQW.
P LLDWDCP LJQRWDP HQWR GH®M! SHURWP DQFH D} LHQGDD

WBUXS FRP SHAARQ SWRIWDP P L GL

DAFHBLD] LRQH H GLRSHQ LQORYDURQ  1Q] IDWYH GLIQWALLD] LRQDA | O} IRQH HAF
e B6XSSRUR DA FRWUX] LRQH GL SDUMQDUDV VIHFQRERILFL LQGXWUDQ H FRP P HUFLDQ H
DA JHWIRQH GHOQHVE RUN 1 DYRUHQGR FRHWR DOMMP D UHDY LRQD®! GL) DEEUFD ABIDQD
GHDOQQRYD] IRQH H GHL VXRL VRIJHW SLRP RRU FRQ LOP RQGR GHM FXAMXWD GHM UFHUD
GHOQRYD|IRQH GH® QDY D H GH@P SUWD D @HM® WHIIRQDGI QD IRQDBI HG

LQMLD] (RQDG!
* $FFHWR D@ UVRUH H D@ RSSRUXQWE GUDWA D SURIHWI WUDWAJLFL SLRP RWL GD

) DEEUFD ~/IDXIDQD GHM-QQRYD] LRQH H R GDLVXRLSDU/QHU FRP H @ &DVD GH® 7HFQR®RJ H
GL1 DSRQ -QIQMO RQGL @ XIRSHDQ' LI MIOQQRYDARQ + XE + HUVIH 6P DUNDE  HG DO

. DIMDYHUR L FDQDQ GL FRP XQUFD] IRQH GL ) DEEUFD VBIDQD GHBQQRYD] [IRQH
H R GHLVXRLSDUAHU HG LVXRLHYHQW
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) DEEUFD MBIDQD GHOQQRYD| IRQH ROGWH DL VHUY L VX GHVRUMWY P HWM D GIVSRM] IRQH GH®
IP SUHVH H GHID! WBUXS XQ VMMP D DUAFROWR GL XOMURU VHUY] L VSHADDMAL GL FRQVX®IQ D H
DFFRP SDUQDP HQR  DQFKH 1Q FRAERW) IRQH FRQ ®f D lHQGH SDUAHU GL ) DEEUFD BXIDQD
GHOQQRYD| IRQH

7LDLSUQFlSD(DVI—U(I.]LYLL1[—QADQR

7XVRWDJJIR GHGIFDVR SHU VXSSRUBAIH WDP H WEBUXS QH® SWRIHWEIRQH H
IP SOP HQW| LIRQH GHOSIDQR GL IP SUWVD DIMDYHUR HVSHUA VHB] IRQDW FRQ FRP SLRYDD
HVSHUHQ] D QH@ AHD] IRQH GLIP SUAVD

WD FXL FRQUX®GIQD GUDBI \WDOWULED DP P LQMADWD
WFQRBJILFD [MADG! VWWMD GHD SURSUHW LOMDBMMKDG! HWF

D YD®IH VX EDQGLHXURSHL QD] IRQDD HIIRQDD

&RQVX®IQ]D H DFFRP SDIQDP HQVR D@QVAUQD] LRQDM ] D] IRQH WD FXL DQDOL GL
PHIDR VARXWY WFQRRILFR IQM.QD] IRQDBI UFHAD SDUQHU FOHQW H 11QDQ] IDRW H
VXSSRUR QH®! WDOWMYH UFHUAD GLILQDQ] LDP HQWH FRQMEXWD FRSHYMXD GH®! VSHH GL
SHOHWD] IRQH FRP P HIAD®!I H ARRSHUWD| IRQH LOMUQD IRQD®! VHUYIL GL @FDA | D IRQH GL
DSS@D| IRQL GLIMIQ QHL 3DHWVL VLJHW DFFHMR D SIDAMBIRWP H H DSS GL HFRP P HUFH
DSHUXWD GHM VHGH DBHWMR

HW
3URIHWI] LRQH H UHD ] D] LRQH GLVRX] LRQLVIFQRARI LFKH H DSS@FD] LRQL GLI VDA EDVOW

VX WFQRRJIH HP HUHQW H DEIQEQN $UNIFDO-QM@HQAH %) ' D H ' DD $QDOWERY

0 DFKIQH /HDWIQJ & EHUWHRXUW %BANKDIQ 1)7  * *  : UDON *DP LY H
* DP ULIFDARQ 0 HVBYHUR : HE R7 &BXG (GIH FRP SXWQ 6P XOMRQ 6\ WP
LOWI LDWRQ -QGX\MDAQWOHW

7LDV HUP HOVR 7HFQRRILFR H 9 DARU] | D] LROH GH@D -3 DMDYHWR XQDMYW GLDQDOLGHO
SRUMIRIAR ELHYHWXD®! UFHUFD H GH LQ LRQH GH® P LJARW VR IRQLSHU® YD&U] ] D} LIRQH
H JHVRQH RSHUDWYD GHOSLRFHWR

$ FFHWR DL MERWDVRLL GL SLRVRVISD] LRQH H VIMAGL) DEEUFD MBIDQD GHOQQRYD| IRQH H R
GHLVXRLSDU@HUH R GHLVRJJHWFRQ FXL) DEEUFD VB X® DAFRUGLH FRQYHQ] IRQLDG KRF

Q JHQHWD®! @ SUQASD®! GLHMIFH FKH RUHQWD LVHY] LGL) DEEUFD AVBIDQD GHBQQRYD] [RQH 2
DSSUVHQIVD YREBQW GLIRUWQILH UVSRWM SXQWDQ DL EDVRIQL GHIR WIGXSSR GIP SUAVD
QHOFRUR GH@QMR AFR GL YMD GHID VWD FRV®FRP H WDSSUHVHQWW QHID VHI XHOW

VFKHP DW | D) IRQH



J)DEEULWID OGB QD -Q Q FOYDR WRIR G H GG&MR U S R U R WHHU Q DBAW HS R
WUDGL]JLRQDOH FKH SUHYHGH OD SUHVHQ]D GHL VHIJXHQWL R
e &RQVLJOLR GL $PPLQLVWUD]LRQH

e &RPLWDWR (VHFXWLYR

e 6LQGDFR 8QLFR

~@&RQVLJIGU$PPLQLVWUD]LRRAS R VGVIR/ HWRMRP SR Q HW WX IX Q
BUHVLGHQWH H XQ 9LFHSUHVLGHQWH H ULVXOWD FRV® FRPS]
e )DEUL]JLR ORQWLFHOOL 3UHVLGHQWH

e $PHGHR ODQ]JR 9LFH 3UHVLGHQWH

e ODULD &RQWXUVL &RQVLJOLHUH

e $QJHOR *LXOLDQD &RQVLJOLHUH

e &DUOR 'H 6LPRQH &RQVLJOLHUH

e /IXFD %LDQFKL &RQVLJOLHUH

e -YR $OOHJUR &RQVLJOLHUH

$O&RQVLIEAEMRPLQLVWUPDDROQBQBIRPLWMHVRFXWRYRDQRFLDOH
FRPSR\VGWDR UFR PSR Q HGQAXILDSDU WIS LU LLWVBW RV L GEB&®RQ VL GQLR
$PPLQLVWUBKNLRGIE HOHIBQLPGWXDOO D U\E HER G LFALHY LSDH W H

G HOSUHR S DMHW U L E X BLARRILLW B WHRF X W DIY®R P S L&MRX U DOBIHVW LR Q H
RSHUD®H®D D]UBQYBOQWHKM R VVRWIDRL]]DWRPYRLVWOBWRE R

H FRQWDELOH GHOOD 6RFLHW¢ VLD DGHJXDWR DOOD QDWXUL
~O0 &RPLWDWR (VHEXWLYR @ FRV® FRPSRVWR

e )DEUL]JLR ORQWLFHOOL

e ODULD &RQWXUVL

e $QJHOR *LXOLDQD

/HDW W LG/LE W@ W U\RFOQER | DGVBIGX Q6 L Q G DF®L F R H OHDU V RGHG U
5REHWGMR FLAKMRI VXD O RV YV IGU O] BIG H CBGARD WAKXWIR V S FBW W R
SULQFG&ISARUUHMAPRQLVWUDNXBQ HD G H J XGHOK] [BVRAHMIW L]]DWL Y F
DPPLQLVWUDWLYR H FRQWDELOH

~BLQGDFRLFEL DEEULAMDRDGB OO -QQRYDRIOREHN UM D& WAELLY L W ¢
UHYLVLRQH OHJDOH GHL FRQWL

~FRQIRUFRWXDQWRD E GDLONMJ G 16 WD E ISHIWMOE OBRFLHKW ¢
QRPLQIDXWRHVSRQVDEIL-®ISDWWRI&EODYPDGLFIXVRQRIILGDWMH
IXQ]LRRDWFRP S LWRIODE H U V H J X L PFGHHQOMRY D GELLEK Q HF LFRR P X Q HO
5HVSRQVDBEPSH WWEFDUWLFRRDEHXE&RQVLEMPPLQLVWUQHM®RQH
SHUVHJX L PGIHOMA D GELLE/K Q H | LFR.RX QHHJI D U D Q WAKHDHBE URFH G X U H
D]LHQG/MO DR O L QHY D B/HHI X VBBV V L F X ¥ ©Q UH | L FUDHHO L ] ] D GLHRIQ@H.
RELHWWLYL VRFLDOL GHOO LPSUHVD



/D 6RFLHWDWQ RPLQDVWIRLUHWWRHHUDBPXLY SHWWDSRVHIHODWLYL
DOO RUJDQL]]D]JLRQH H DOOD GLUH]JLRQH GHO SHUVRQDOH

/D*RYHUQD®IFBEE U L-FMDD O GBH®I - Q Q R¥Y M]Q RQMRRES R V &/DX Q

$GYLVRIRD FRVWLGWDXQYRH VLG MQBMH HS UHV XGFHRRWLG L QIDE®/ R U H

DOW®QG PHLP E UL X VB W H V R QDDA XYSAMHRDR Q GIRF FDGHRLPBUHQGLWRULTE

/ $GYLWRRDUBQRUJIDPRQVXGWLER XROWHF XPKIRIUQLVEESRUWR

QHOOH DWWLYLW¢ JHVWLRQDOL H QHOOD GHILQL]LRQH GL SLU

~Q SDUWLFRODUH O $GYLVRU\ %RDUG

e VRWWRBRBR@®RQVLEALARPLQLVWUB WRIGHGWQ L ] L DSMLGY HD W VBLLY L W ¢
)DEEULFD -WDOLDQD GHOO -QQRYDJLRQH

e KDODDFROGNKVSULPEDWHQRQ'LQFRODQIWIIRIJUDRPIDWWLYLW ¢
VRW W R S® D&RLYVLY W/IHRRCRF K 13 D U IQRLY L Q F R IDEVER IYFK L HV W R
VXL ULVXOWDWL FRQVHJXLWL GDOOH LQL]LDWLYH DWWXDW

e VXSSRUWD LO &RQVLJOLR GL $PPLQLVWUD]LRQH QHOOH VF

&ROVIJAR GL 5 HVSRQVDEL®1

$P P LOMAD] LRQF GL-P SDWR

J)DEUL]JLR OF J)DEUL]LR OF 5REHUWR & &0ODUD $I
BUHVLGHC

$PHGHR 01

ODULDQJHOD
9LFHSUHYV

ODULDQJHOD
&RQVLJIOLF $QIJHOR *L

&DUOR 'H ¢
&RQVLJOL

IXFD %L
&RQVLJIC

-YR $0O
&RQVLJ

$QJHOR *L
&RQVLJIO|
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)DEEULWDOGBQO —Q Q RHLVY R QHOOMR O J L PGHABRR S DIMWDW GY.L W ¢
LPSUHVD ILQDOLW¢ GL EHQHILFLR FRPXQH

~Q JHQHUDOH QHO SHUVHJXLPHQWR GHO SURSULR RJJHWWR
DLQWHRSHUR@PHRGR HVGRDE VRN W H QIVEU DS DQ HIERNH U REQ W L
SHUVRERP X Q WWWHU U L MORRUELIRH (GEW IGH.GD W W IEXIOMEXIV RE LB Q W G
DVVRFLD]LRQL HG DOWUL SRUWDWRUL GL LQWHUHVVH

E LQWHQGH QHOO HVHUFL]JLR GHOOD SURSULD DWWLYLW¢
SHUVHJIXOBRL O XGI$ GFDHS D PLRDIQHGR UJD Q L ]] DW CDXFL O L WB®HIOR Q H
FDPELDPHQRVRR) SDUWLFRIDMWH Q] LDRIQHRY L O X SSHRJ VR Q BBHD O D
FRQVDSHYPOHJEBLXQBLHMDXWRQRMDOL]]DEHRGH UV RQM
SDUWLFRODUH QHOO RWWLFD GHOOR VYLOXSSR VRVWHQLEL!
~GHUVHJIXLPGLYWRHQHIERPX QAR GDUWLFRBDIXDHDG®RSH UV R QH
FRPXQHW# UUGRRHBLRFL RS/ UMD UKHD O L |RDWHR(KY D P LVWOH JLDWL Y H
LGB URSWMWRWUD®BDWRYH F L SHL DRY M HIBDRQ R P DIOFEKHVWUDY HU VI
O HURJDGLRODHVWDJURGQ R OO DWIVQ DGW]E CH/GELORN LIV XO W XU D O L
GULFHEFRJJHIXWE RISFUL YBQWR QG D] HRARRIU JD QL]] DY BRLRR W
FKH SHUVHJXDQR FRPXQTXH ILQL HGXFDWLYL GL VROLGDULI
e LQ SDUWLFRODUH LQWHQGH

D QHERQIUR®I®FHUVRBOGLHORWQLWRUL
ODYRUDWRUL
e DGRSHUQKNI®BDWDIWDW LSYULIWXF LSO H
PDQWHQHUH VWDQGDUG TXDOLWDWLYL GL HEFHOOHQ]D
e SHUVHJIXX Q@DFRPXQLFD]ERQMHMW WD
IRFDOL]MXWOIRVWHQLEHOBWRSULD
DWWLYLWG¢
e SURPXR Y®IHE KR Q3HJ D W IOF-KIHIDAGK Q D
FRUUHWWD FXOWXUD GHOOD FRQVXOHQ]D DJLHQGDOH
e GHVWLRQBBUGWHBHQH ILDFRARPHQW L
IRUPDWLYL YHUVR WHU]L
e LQWHJOBUR S DMDN IFRLIX ¢ O®ID O W U L
HQWL DYHQWL DQDORJKH ILQDOLWE¢
e SURPXRYBUHVULRSURSVWDNHKROGHUYV
ODYRUBRARNQIF®E HRWQLWRREHV VL
H FRPSRUWDPHIMGDRQRQIDYRU ILWOH
IHQRPHQ®RHO R UUX]LRVQUHY RIJJHW W L
SXEEOLFL H SULYDWL



F

e SURPXRYHPHJOLRODURNVWHQLERQLW
XWLOL]]JR GL PDWHULDOL ULFLFODEL

e XWLOLMBE® HPKNW RIBYDWILL G X0 XHE R
ULVRODUWXQROLQQRYWEI®LUWLFROD
O HQHUJLD SURGRWWD GD IRQWL HV

e JDUDQW OURIUUHWRDROWLPBEWRILXWL
ULFLFOBERGRW®HAKI®HOO DPEHWRD
SURSULD DWWLYLW¢

e SURPXRYBDGLIIXVLEBEPYOWBHD OD
VRVWHQLELOLW?¢

e LQWUR GUMILFRRGHGQALQQRYD]LRQ
VRVWHQQEDO®MSUHSHWFFHOHXQD H
WUDVIRUPD]ISROYHWLBBL SDUDGLJPL
HFRQRPAUR G X ] LRRHV XRRX O W XLI®D O L
PRGRFKHWHQGDQRUVRBDVLVWHPDWL
ULJHQHUD]LRQH GHL VLVWHPL QDW X

e PLJOLROBRNVLEGDEWK\D/RIRGRIWWL
FRPSRUWDPHOQASHWW RRVWHQSEUOL
O DPELHQMWHQIRUPDWRIDGL]LRRBOH
PHGLD QMXISSRUWMEQRORJDEQGLYLGXL
VHQI®LVWLQGMMNARUD]]IBIOLQJIED
UHOLJLRIRSLQLEBRDOLWIGRKRQGL]LRQ]
SHUVRADBOHORRWRO®UWRRQGL]LRQ!
VRFLDOL

e ULGXOUHQDOIDEK®YLLVPERIPMWHGLD
DPELHQWH

e GHILQDUHPSOHPHQWDPHRRIGROR JLH
VWUXPROMWUDIWOQYLR Q@DO@DI I XV LARHIH
ULVSHWWR GHOO DPELHQWH

e VSHULPH®WDBHBOHVWLRIQH LD QR
OLQHIRQL SULQFE®NVHEHOWR LOXSSR
VRVWHQ@DEIDOHMWKQBRHQODORUL]]D]LR
GHOOHVRWXPHWQHIFRQRMAKQDWXUDO
LPSLHJDWH QHOOD DWWLYLWG¢

QHL FRQIURQWL GL EHQL HG DWWLYLW¢ FXOWXUDOL H V
SURPXRYHWHRVWHJIR®&OH

HFFHO O IBGIBITEX O W XE& IO O D
ULFHUPDFLHQWLHLFBEHOOD
UHVSRQVDELREMXOH F K H

DWW UD YLHQUYIRD V8 URH H WY W L
FDUDWWRFRLIBIGK OW X BRI H
FRLQYRQIDREWIL HSWRSUL
ODYRUDWRUL HG L SURSUL IRUQLWRUL
LVWLWXYHBHDYRGKWRJIJIJHWWL

RSHUD QQMIOSURSUNRIWWRUH
SULQFLSDOH
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/Dewwsmxwmmqmasmm FOHQW | RUQVRULH OYRUIDWRU
DGRSHDULQHID GHWD DWW SUQASD®! SHUP DAWQHUH WBQGDLG TXDOMYLGLHFHI] D

«  SHUHIXILH XQD FRP XQIED] LRQH FRUHWE H | RFD} ] DV VXD VRWMQLELDA GHAD SURSUD DWW

«  SWRP XRYHH B EXRQH SUDAEKH Gl DM DG XQD FRULHWE FXGUD GH FRQVX®IQ] D D] IHQGD®!

«  GHVWODUH XQD SDUM GHCEHQHIIFIR D P RP HOWIRUP. DAYLYHUR WAJ L

. LOWIDUH @ SLRSUD DWW FRQ TXHTD GLDOM HWDYHWDQDERIKH [ LODDW

«  SWRP XRYHH SUHVR L SLRSU WEN-KRGHY OYRWDRW FRP XQW FIHOW |IRUMRUL SIRFHWL H FRP SRUEP HOW VBR GD QR
IDYRULH LOHQRP HOR GHM FRUX] LRQH WD VRJJHMISXEETHH SUYDW.

1HO )DE E U L-ADD O IGIH®ID - Q Q RK D FIRRXQ/HR O LLEDWRRS LPLRRG HO O R
RSHUDWAR® HUPDQORDSDFIGUERQLXJRQKYRYD]WVRHAHQRORIJILFD
VRVWHQLELOLW¢ HFRQRPLFD DWWLYLW¢ G LPSUHVD H LQWH
/ LPSHJQR O&RF L HMECW URB\WWR ORWHQ]LD PG IPW B H GBALHW WLR QH
WUDV S D HBQIWLF L HQ @D O L0 F\M DMDHD RIHHDSHHY Q 3O D WM URJHQH D
GV WDNHKBOSHWWIQHNL W XHDEG D GO HPILFEU Q L&AR HE Q R O RQERO O H
VWDUWXS FOLHQWL GHL VHUYL]L GL LQFXED]JLRQH H DL SUF
/DPLVVLRQPDRULHQIMWDODRPR]LEREQ XRYB QH RM|ELP S UH\H
JUDGSRU L OD QEQDWWH© BW U LOD]H R QFROQ R J X D WGRU D WHLIL. R 8 W R
DO EDFLQR GHO OHGLWHUUDQHR H DL PHUFDWL LQWHUQD]LR
$WWUDXBUWREBURJUDPELO WHRS D WWR QR ORIRFIRBOMH U YA L
IRUPD]LRDWD Q] DWIDY ROWIP SUHVHH SURIHVVLR@EEWLFWDOLDQD
GHOO —-QQRYWRPREEHM DVFGWIHD QWSUHQGLARHLD @R YROR
LQQR Y DR\DLLYQHW U L Q V H MIRRMAQHABHE BISOG 11 H Q HUR QLHP SDVBWRL WL Y R
GXUDWDXD RLVFRIPRDWDOL]SIERRSHWHQFHLOLWPBRRRHUDWBRBRQ H
ODLFHVFIDH QWL BHDFDMWR]LRIQQW U D QUKVHULIOHWWRQRGW ¢
FRV W UXQDUFE L H QGABID Y RIUGRF O X WIVWWRL P R O BEERW®! L Q W HHIWLHMDO

F X O W& H OFRDQ | R U F/LLWSER V DFIORR® HFFH O DYEIRDFFHOHUBILRQH
W UD VI H U MPHHRQ/RRO FIEE RE WD OGP QO - Q Q RYDI DLRIMHHQB A B D P D
FRQYLQJERIEF X O WX ORI | R U PHLGHIO O L QKMWIHALNEIID/SIR HV X SSRV W F
LQGLVSHQBWILEAXFH H 8 W J B HU L REAR Q LBQRUHDRRRUDWRQF LWL
IRUPDOP HDQ@W®H. QOHBRGR AW LRR LHQ WBRRS R UW D B N RGDRFR) L
DILR®IEHILQLVIERWDRL P HPRUPBEWRMN/IVYLOXSSOBGRD]ERQDL
VWDNHKROGHU

3HRQRUDUIHP SHGQWRIDVSDHR QLB QW DB HQWROQWHDWL)DEEULFD
~WDOIGIH®ID -QQRKDIQREM@HE®A LQIRUP DWR VYWDWILRPQ H DGHR.Q H
SURFHYMVWLRQ@ODQRBLHIILFLHQWBUNGLPHQWRUL@YXWRUDJJLR
SHUVRQDO L PDXQSSR RWR UMQE DV B O @ H D@HF HV VAL JWDU D Q WQ D H
JHVW LIRXHEWU DV S D UHQW H B IG\RX U LB UL U 16 H\DMOMD UVDX¥ESK E D W H
DWWUDYGWUNREFLDPRQWRRKEHHHU IR U P DAXHV WP RO X]IGRQHW D OH
PLUD® VVLF XFK H F F H GRGHQ MWLLIHDP S DI H U Y GHLORODH D ] LRIQ H
YDORUH FRPXQH
'LVHIXMWRSRUWBQRQF L&D LLIFW KYDH) P UDW W HU HIYBIWRL LR
WHVWLPRQLIFQSRF GW O OBF L HAWOHV W SDHW W HQ BPRPBW HY GIL
SRVL]LRQDUH LO OH]]JRJLRUQR DO FHQWUR GHOOH URWWH Gt



~BURJHWWER +(6.< JURBBWDWRWDUWERBQGLGDWREULWDOLDQD
GHOO -QQRYB.® QPHREHLWR $ BXEER LER685(— 5$))25=$0(172

'"(/] (&26-67(0$1129%$7-92//$ &$03$1-$SURPRVGROGBGHILRQH
&DPSDQQAHOO DBEHBNVREDPSDQBD UDSSUHWHIDMD G D
DPEL]JLRVD QHO FDPSR GHOO LQQRYD]LRQH GL IURQWLHUD
/IDSURSRY®IBOBNIDEEULWD OGEQD -QQRYDIDRGWDSRIHGDO
'LSDUW L FHQ@W R JQHYE RV WHH.D® 18 Q L&HHIEOMNGID S R)®IIG H U+F R
FRQV LIMI®S URJUDFPIDG HIIH Q H U DMERDL Q B FFH O H LFIKWPLLRI(D
SURPXRYEBEFMHD]|LRQ@®DQFRLIRXRYLHP SUHNKHIR SHUD@HROO DPELWR
GHOO $HURMSTHORHFQRORPMHWBRVSDH GDLQWHO O LYWWQILIDLFLD OH
DSSOLFAMNPELWRGXVW FIREBDRIV VL BILE D G BW AKIHQD O WUHW W R U L
GHOOD 6PDUW 6SHFLDOLVDWLRQ 6WUDWHJ\ GHOOD 5HJLRQH
AXHVWRJRIJHVQWRVROBDIIRUPDFROODERUBILPEHEULFWMDOLD QD
GHOO -QQFYRIYHEGH O DHFGHG H PG AYOH U U L VIRIWHIMRIVEDD \SLH O D
FUHD]LB QKX R YWHN D URMDSDGEIE R P S H WAHXVIF D O@R E DADUHD V I R U ALIDQ G R
SRWHQ]WHF® RO R HIOERRDP SD QUL@X QP RWR GHF UHV ALRWDON H QHLE L O H
GXUDWXUD

6ISUHFENB OGDVWI HG D] LGRHEMW H V HRR\FEK P H @\8 B R S RA/LVOD VG L
YDOXWD]LRQH HG LQ DWWHVD GL DSSURYD]LRQH

352* (772 "1 6375( "17(*5$7°21 2) 1(7: 25.6%$1" 6(59°&(6
$&&(/(5$7"21 352*5$0 )520 "1129$7°9( 5(6($5&+ 72 (17(5356(

&RPHIJLCUHQGLFR@MDWBOD]LRBQHPSDWWR )DEEULFWDOLDQD
GHOO -QQRYDIRAMPRYDWERQHB3-&-U BRFLISWO —QQRYD]JLRQF
OBRRSHUDH®@BWHUQD]LR QOROMYPRIR R G HQ D BH®ROR. W HFIQ L F R
% D WIR QWRW DSWIR PRVERIMRIJUDRPD 6 3 — 5QW HJUDIWH\RDRD § &
6HUYLBANHOH WBMRURQPRP-Q QR Y DIMIVYHD WARQWHUSWHNEL]]DWR
QHOO DPEH®MUWHQDI6DMWR 5(6HDUBIKQGLQQRYDWQRQN XUH
7HOHFRPPXQLFMOWUERPYXQHWZRUNB2.( ILQDQ]LEMR. DQR
1D]JLRQDOH GL 5LSUHVD H 5HVLOLHQ]D 3155 H GDOO 8QLRQ}
~163-5(XQ3URJUDPBIIFFHOHUDBIRIOADMRHDR SLQ RMWDUWXS
VWDUWNXSFRVWLWXERWWLWXHRWHGOHIDBHRRSHUDWLYO
OH]]JRJLRUQR -WDORRQ VROX]LRIQQQRYDWQWH®WFDPSR GHOOH
WHOHFRPXQLFD]JLRQL GHO IXWXUR SHU XQD GLJLWDOL]]D]JLR



~QURJUDRRB3-5GHVWLD@WRRPSDJQDDW X LW DWHDPEHQ HRII

VW D UVXQR Y T IOYCH D GVBAULHYI. MARIORHS U HWIB H | L Q L HYRIDAHL G DGLHROQ H

SLDQ®RLEXVLQHVMODQFLR®HUFDWR W UDYDHWWRSLMRUPD]LRQH

LPSUHQG L VPR QMDROMW & HSW R RYQHEWQHW ZRUEX QUQPIDW FKHQ J

LQL]LDWIASHQ-QQRYDWODORQLQBHBPR WHQD)DBEWR FWDOLDQD

GHOO -QQRYKOERQBWE& RRUGLQDPRSKNURD WL ORIH VW L RQHD

SURJUDPPD GL DFFHOHUD]LRQH

~ SURJHDWWPIHVVLVHOH]LRPMBWD QWIBFDORUDSSOLFDWKRQ®QR

EHQHILFLDWR GL XQ VHUYL]LR GL DFFHOHUD]JLRQH FRV® VW

e IRUPD]LRQH LPSUHQGLWR UL DIDWWASHFHLDORVQVLFBVVLRQL C
LPSUHQGLWRULDOH VYROWH LQ PRGDOLW¢ RQOLQH VX /H
%XVLQHVV 'HVLJQ 7RROER[ H LQWHUYLVWH LQYHVWLJDWL)
3LWFK 093 7HVWLQJ H /HDQ 3ULFLQJ

e PHQWRUVKLS RQHW WROR/RHLQ PRGDOLW¢ RQOLQH DWWUDY
WXWRUDJJLR SHU XQ WRWDOH GL RUH GL DFFRPSDJQDPI
EXVLQHVV 3DUWHQGR GD XQ DVVHVVPHQW GHO JUDGR GL
PHUFDWR GL FLDVFXQD LPSUHVD VHOH]LRQDWD YROWR D¢
GHEROH]]D O DWWLYLW¢ @ VWDWD ILQDOL]]JDWD D VXSSRU
QHOOD GHILQL]LRQH GHO EXVLQHVV PRGHO GHO SLDQR G
VWUDWHJI\ HFF

e 3DUWHFLSD]LRQH DJOL HYHQWL GHO SURJHWWR -163-5(

$ OXJOLR SUHVORSD]:-REBH®ROLW HGE @OARLE WHQXONIRQBRQW
S5LFHUPDRYDIIWNHDD LB QHP SUHY B Y HRWW RV L QW FKHQ S HQ
~QQRYDWHIRMLQHIWR DBELMVER-5KUDQ® H Q F RQWRIRRX VVHJIXLWL
GLYHUQW H U YW@EX 0T X HO®HRO'QWDV V&HO D YPD G L JAUNRH BW Q D J KU
5HVSRQVDGE L-PSDVBWRDEEULFWD OLOKM®O -QQRYMELR QW DWR
FRQW UD G GG XX W K V V LIRSH UD\CDU W D UDWPXPSH V\DHBURJUDPP D

/| HYHOMRFRQFOKR@QMWDYRE@WR PREBHUBWOURTLXVHSSHR
'RFHQGMFHOHFRP X Q LG IBIR R QW HF% DERO DXD ® B Q BRJ HBR UW H
YDSURJHWOMIQGDWRDGD]LROHVQH®O DBEHISBRNH LQL]JLDWLYTL
KDUDSSUHVHQWDRSRUWBEOMH BQHFRQWUBLFHWFIDP SUHVD
IDYRUHQGR LO PDWFKLQJ WUD HVLJHQ]H H RSSRUWXQLW¢ GL
~BURJUDPPD FRQFORBGRWWREUH FRQ HYHOGWBR HVHQWD]LRQ
FRQ F O X3/H GODMW ISULHY¢G/DEH R JUD RPB 3 - BUHVYBRD OBLEOLRWHFD
H[ 5SHWWRUDWR GHO 3ROLWHFQLFR GL %DUL
$WWUDYHABVBDEEULWDDEBQO - Q Q KD |LIPRYMARPWRHVWLR QH
SURIHVVLEB®WRIUD BRDFFHOH U BRRWIAF R U FQ BEWN W DAQU®H
8QLYHUGHWH]]RILRUDRO/LVWHPDRGXWRDLYXRQBORPXRYHQGR
XQ LQOQRYDFAKR/QED GWHP SRWHVWR FQL F D PIHF® WOICHQR¥FH DO P HQ W H
UHVSRQVDELOH
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/D&DV®H OIHHF Q ROPHWHIH@EW [ —QILQRQYG L1 D S R-OQR Y D VKLLR\G

XQSURJHGHER P X QGHLD SRIAIQ D Q ] GDILRY L V \& H GRPIS U HAGHHAD G H
L Q- W DOQ

/ID&7(1DSRIODSUHY DV BRJIJUDPBDR-QFXED]LRHGWDUWXSLQ RII
FRQXQ LGWBFQRORJIGIEDVLQHYMEDP SR HOORIG XV VEX DI XHDO L
&UHDWLYH FRQ XQ IRFXV VSHFLILFR VXOOH 7THFQRORJLH (PH
~GURJUDPPERRUGLB DANWRL W B63- &Y GKH DY Y DO DWW LG/L W ¢
LQFXED]J]LRQH GL )DEEULFD -WDOLDQD GHOO -QQRYD]JLRQH
'RSRLOULPR.FOR®URJUDFPDQ FXED ]| GRIQSYDHG LD SRPRQFO XV RV L
PDJJLR DGRWW REHMNORH \D\OROKRD Q GRIHYBRLO BW W IQHME DPELWF
GHO r FLFOR GHO 3URJUDPPD GL —QFXED]LRQH GHOOD &7( G
IHEBRUGRIOO HVHUFBHR®RWD@ERULRAD OGEQD - Q Q RYID H\WR/QHN R
VLDIFKLXVX3HDO FLFORPHVWGEIRQAXED ] LFRKMHOr F L F @R O\DXD

W R W DRI L WH QOB3X QW RWBGIO HVW D UW XSH B LDV FFLE XRV HU Y IGLR

LQFXED]JLRQH HURJDWR LQ UHJLPH 'H OLQLPLV H FRV® VWU:

e ORGXOR GL FRZRUNLQJ DOO LQWHUQR GHJOL VSD]]L PHVVL
63-&—

e 7XWRUDJJLR GHGLFDWR LQ PRGDOLW¢ RQH WR RQH ILQD
QHOOD GHILQL]LRQH HG LPSOHPHQWD]LRQH GHO SURSULR
OD PHWRGRORJLD /HDQ 6WDUWXS

e )RUPDJLRQH LPSUHQGLWRULDOH VSHFLDOLVWLFD DWWUD"
ILQDOL]]DWL DG DSSURIRQGLUH OH WHPDWLFKH GL EDVH G

e 2ULHQWDPHQWR LQWHUQD]JLRQDOH DWWUDYHUVR )RFXV 3
RSSRUWXQLW¢

e IHWZRUNLQJ H YLVLELOLW¢ DWWUDYHUVR OD SDUWHFLSD
SURPR]JLRQH VXL FDQDOL XIILEFELDOL HFF

%DQGRH WD/ HOH]LRIWH D FWDUMWXSLQ BBBURJUDP®B QFXED]LRQW 3UHVHQWD]LRQH
GHOO LQL]LDWLYD &7( 1DSROL



$JLXJQR ONWDUGHYD FLFOILQFXED]GRIHKLIDSRDE OHD RS L
)DEE U LMD O GBHIQOD - Q Q RIYMPIQRY H\SD U VB HV V& H DO E H UGIHRL
3RYHAIDSRDQO H Y-HDWERQEDF FH O HU DRS$IUFD/DR U L POIUGH Q W R
L@RFFDVICGRHIMDURQRVBWLFLDOPGDRXIXKIODWER UM RQR GRIOGD
&DVBH OTHHF QROPHWIHGWDSRRY Y HURWD Y H:BWNER 6WRU\WHOOLQ
'LILWBIOB PLQJITXH VLW LPHLV WILQPRGRGLUHWDER -&— HYHQWR
FRQWUD G G&DOWHAY R RIRMVR Q G@BD GH. Q-WDFKH.QQRHBFFHOOHQ]H
QD]LRO@BRQIURBWR U U IHMWRWLHIQOR Y D R QW L J L D IDSRRF K H
KDQ@B SURIRQBLQMRRLIGRQRY D] LR QHQODIERY R O WRSWDH V HQHID
6LQGDER1IDSRGIQIJ*DHWDQRQIUHBD UHJLVWXODAMLIQLILFDWLY |
SDUWHFLSB]BREHO WBRPXVWDNHKRUGHW X]JURSBOHVHQWD QWL
PRQGRFFDGHPLPRUHQGHWRWWIL@QWHUHMEBEDUDSSUHVHQWDW
XQ RFFD\AIBRWHWROHELQEWQWRIRP ELRRQIURQMBRH YDEEULFD
~WDOLDQD GHOO -QQRYD]JLRQH FKH SHU OH VWDUWXS DFFRP
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IHFRUVGHOO HVHUFLORREU MDD O GHED -QQRKMJQR/GK VLILEDWE
O HURJD|GR/HHU YIRUPDWLSHFLD OQH Q@ OFDBHIOMRGHO® FLFOR
LQFXED]RRQHVHVYVLRQULDGOHY SHHRMH.Q WRIU L O LAHIY]R R QDGR

VW DWWHJ X W W R YRR W UPHW WEIR H. R\HLF Q LRFIKIHQ F KSHH G R W [DWHH
VWDUGWBKXKXSRVHWRPSOHHNRWUXPHGEWUDQHKFHV\DBEDU | UR Q VOMDU H
FRPSOHVVLW¢ GHO PHUFDWR DWWXDOH



~OFXRUBHOO DWMUPDWMLD FRQFHQWURWRHWRGRORJLAL
$WWUDVHVVERHEL ADBHV R /G @W D UMDXSRIERVK HRILSD UWHFL SD QW
KDQ@RSSUHRP HGHQW LLE E DR HMLDEH.)OW H © WILFAS U R F H @HOUGHR
VYLOXWEBRQRORDERIDWIRNYLQHVY KD QPR L G DOMRV D UQWHXESO0 D
PDSSDW®HDY®WDNHK RIGGHOSWDR | L O D FLHRMG! (OERBWHWLOL]]DQGR
VWUXPRQMIHD QD Q YIBIMVIH UV R@I Y WD Q Gl I | D’WLW DS/RY WXO0 O D
Y D O L G DGLHRIQBIR WEHVW U DLYGIW M BLYQ WRWHA LW DY Y YRIU DIHQGWRK L]LR QL
LQL]LDOL LQ PRGHOOL GL EXVLQHVV VROLGL H RULHQWDWL I
~QOLQFP@ P LVVLRQHRPXR YLHUBH HYGD O\WRQ W H QWHFR ROROL FR
SURJUDKMDQFORRBXW®EHFLDOLXYWQ FIQW HPUWON I HEH@DEG KL Q H
/HDUQLRQUIURQW D @BRRQRIORS U EQSW H F QALIF D Q F K®IHF U X LMD DG H
QRUPDWLYH HG HWLFKH
/H FRPSHWHQ]H JHVWLRQDOL VRQR VWDWH UDIIRU]DWH PHGL
e 3URMHFW ODQDJHPH@BSWRLROHGHQGR L IUDPHZRUN 6FUXP
XQ RUJDQL]]D]JLRQH IOHVVLELOH GHO ODYRUR
e _—QQRYDWLRQ G6FRUDMIFEXYV VXOOH SUDWLFKH GL 2SHQ -QQR
FROODERUD]JLRQH WUD VWDUWXS H JUDQGL FRUSRUDWH
e 'HVLJQ 7KLQNVQORUDQGR WHFQLFKH GL EUDLQZULWLQJ H
VWLPRODUH XQD JHQHUD]LRQH GL LGHH FUHDWLYD H VWU
8SQIBDUWHQLILEHUBOPD]LRQH VW DGMWIE LADMD DSSURIRQGLPHC
GHOO HYROHDEPHWRRHHULHQFEHHGHOHUY LAMLIJQUULYDQGR
DO®DSSDW®EHDODVWR RHWX U GHI\V VLROHF L | VHCHD 8V HELOQGD
*DPLILFDRDLRARUQOWRLBHEDVVLPL]PDHE JD JHFMHIBIG H QG WO L
XWHQWL HOHPHQWL GLVWLQWLYL SHU OD VFDODELOLW¢ GL
3HUDUDQWDUROLGLGDEQ]LIDODOLVLE GRISWR JHWWE U LFDDOLD QD
GHOO -QQRXDHWRRIDRRRG X PLLUDWD)XQGUDLVIL@QWURGXBBOQGR
VWUXPBQWEFFO\SDWDIGRQBEHOMHDVVDUO\ VAMDBUHH S D U D PLORAMN
SUHVHQWDIHBQR JHW WW D ARV W D Q W H U QDKD]G RADH.R U L\FX®IO D
FRVWUXBIRQHQYH VI WHK LFDRBHLWEKVVLBQUWIGARRQ | URK WR
IHHGED-FONL Q W W U DWHWWIRRIDIW DLV XD O L]D@WR Q\ W HP®IGXD L
VXOBGBPXQLFD]LRURHHVVLROQWOH UWNXSQRIILQDONRD SD FGW ¢
WUDVPH@/MHWHILLN LRQUDWHMRE&RKLDDRWRUHFRQM L Q FFHHQUW R
LQYHVWLWRUL H VWDNHKROGHU
2 O WINGICRDJ P D ] L RUQRHQ WD O MW W I YWWLDIYWI L F IEKOB MHDU W R 6SHHVAMLL R Q V
PRPHQ@IWFDPERBL]]RQMIP)XIHG LD O R LR HWWR/ DIJMOH Q W RIDV
IDY R WLMRY F& WIDQ H W DVHHII@HHW Z RUBX SHUD P B B WIRVR EHW D W LY H
FRPXGIRQVROLOB/GGREWRSDUWHREQ]BFRVEYWEHRDERAD OLDQD
GHOO -QQRYD]LRQH

86"1 (66 7(&+ $&&(/(5$7"21 352*5$0 21 *$0 "1 *
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~BURJUDPPDVWDWRBRPRVBR WUD YHQUNVBW HDQMDLELWFRXWLQJ
LQWHUQD]U/RQWO B \VBHISILMPR]LRIFR P EL QO W R LGOH.QJRD WWDIRUP D
JOREDOHFRQDWWLGLWHR XWPRQUDVBRIUPHWWGEQUDRFFRJOLHUH
FDQGLG DWIXEE®RLY HQ IGHDQAIU HE W X WMPRR Q G B V H J X LGALRQ
SURFH@WR OXW DHIVRHDH | IFRRIG RGMX R DL X UGB VS H VWQRW D W H
DPPHVDISDUWHFLSWHWBBLFXL KDQQR IHWWL Y 3B HQRDH \WE O H
DWWLYLWG¢

~QURJUDPKIDY XWRRELHBUWRINRLRHPD]LROHFLD OHLRMQWR UL QJ
SHUVRQD QIQ)HOR DREQMHDVYHMHPDWERRH $YDWDIKDUDFWHUYV
$— 7RROV *DPHV $- $JHQW )LQDQFH &RPPXQLW\ %XLOGLQJ
&RQQROWUHRUHK LDWW L YOLWWY U D YOV RQRQWDPRUNVKRSDWLFL
HVHUFLWDJUBRSE SRV XWRURQHRWR RAWRIUDPRID I IURQWQ WR
PRGRLQWHJUDWR SHWWE QRO RUHOLWALGLEXVLQHWW/ADPLQJ
FRQWHP SR UM\ M RIQWRE DI\ M WAIR & W UM UHD/ S H B WQ WRLX GHLF L
SURIHVVLRQLVWL



1HEGRUGRITURJUDPROVWIBEHR Q | U RGUWRFRWRVDNHKEBBGE WHFRVLVWH
ORFDORIQR W DWHD O L1 ]QRROAVROUWDNHK RQ@®/HHW Q D GR®P QG R
GHOO LQQRNHOR®FQRGORIDDWLFRRORMERWIDQLFPMQFRQWUL
VW UDVEMHVORLS DELDEEUXRIRR@QBHOHJD G RQEBHDL MIEQL HP\
RI6FLHQFRIGHFKQRORI$6AGXQRRXQIGHOHJD]GRQ®&KD QJKDL
3XGR@RIWZBDHEXUDQWXDON W D URDXXEEBER W XSVUR VHQMEDRIS U L
SURJHMBWY F X@ B8R W H QFIRIDADLD E R QR]Q RED&ESUR IR RGISWRWBQLW ¢
DFFH\DVERH U F DLVPRV H U Q D [+ RR @ IQHRRRQRE H O H J D HY RVGIIU®I | D W L

R 11 H UD\CRY W D UX\QCB H W UGHAF H ] L PG M H QFOR) [5Q U HAAGALID O RB R
OHDGWUBFQRORBRYLPMWAL FRFL O L WDUROFS H WAL DFIFHVDRPHUFDW L
LQWHUQD]LRQDOL
~QURJUDPKIDYXWRIPSDWWRQFUNWROWDUWKS&KDQRNVWHQXWR
QRWHYBRQW BIDMH U Y IGIDRFHOHUDHURQE QR JLPHHOLQLPLWUD
FXKQPLJOLRUDWNHDWRLFEIHM@RYR]LR QD BISQ\R B RWXQB DJJLR UH
VROLGH®UR PRIGHOEBEKX VL Q HVD/W W IGHIW R JU D PFFROQRI ILFLDOPHQW I
WHUPLQDWH LO GLFHPEUH
6LVHIJQF®BDEEULMND OGD@M® - Q QR Y VEURFH G DA F F RAOHVOI H
'(02 GHULRFKL SURFXWOMLW D UWXSQ®D Y R UBXRR WHP HV G L
DFFHOHUFR@ QRE L HGALWY EYOR G HIOWRL HGMW.R. VB V& U\ WH I9DQ@ D] D W R
GDOO RPR/PERUDWRQEROODERUBRM®QAH&6UOQDEEULRARDOLDQD
GHOO -QQRYDIYRQEH YOW XGILDSR)PIGHULRRI U651 IL WD O

& U H D VODYOHDIHOL Q&8 LW U D V | R ULRDXUAF H WHRF QR ORQULEB DUUD]LRQH
FRQGLYLVD D EHQHILFLR GHOO LQWHUR VLVWHPD WHUULWR L
/ LQL]L DRWDLGIDP RV W QODMDRS D F GW)MD EE U L-A®D O IGCHIO - QQRED]LR Q'
FRRUGLYDW\WNH QPRI HGHSARALL ] L R QTIBEREE H Q WEHFOLORWWWR ED O L
GHOO LQGXVWULD GHO JDPLQJ
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— @ L QFHD® DL Q D GLEAHQ H | IEFFRIARX QR OOV UD Q WW D B GIXD® LVED WL Y L
HFFHOOBDEE ULFWD OLOHIDO -QQRKD]JILAWHD SXE® R UF R WBLR
UDIIRU]DPGIQEERIR S D UFPKWWRUDD QL]]D\WREY B VW WXMRERI IULUH
DJOWDNHKEPBUW GBI W H UPR YOS D U W\DRIQLOS RL G DIER O HH Q WD W R
DO PLJOLRUDPHQWR FRQWLQXR

~0 VHJQMSXQWR YRORMDPGDPHERR®R QV HJ XL PH Q\F EDHMHO D
TXDOLILGD —QFXEDWRHHWLILFOWRWDUWXSQRYDW LAMHVWR
ULFRQRVF LPKXQOWRL QW HQNRREURG HJ X D P KGI® &R F HDMML DW@

DW W DD D OG ¥MAtH U YALIQ FXED]HROFHOHUB]LRGWDEEULFD
~WDOIETHIDD -QQRYDOWERIPRVFLPKRWERSSUHVHROWDIMWR/ DJIJILR
VWUDWSHIWFRRVL]LRQD BH)@W®RU IDRDO L Q@HHQ@ R F R \QLD/WRI@ DO H
GHOO LQQRUDILRWYD QGRQHG L BLVOLMWMX i R FDSB FE&WW W UD U UH
VWDUWXS SDUWQHU LQGXVWULDOL H VWDNHKROGHU

6LVSHFLFKRWDWHDJIXBVBMRRVBHVEBWRIQGLFR QW DR W RRGHOHHID D | LRIQHSDWWRLQ
TXDQWRY HQRFFRUMRBRULPHVE®WO HVHUFLP®RWHFHGHQW PO BID@AMNSSURYDIGRQH
VXGGHWWR GRFXPHQWR



3D UD O O H OTPHQ/WHRF F H \DVBRR F L HK\DRER Q | H U FODIRRO R QW10 D WGHLI L F D
VW U X W X RIDVIMHGRIH VW L B @ BIXD O EWQ | R UPHIQRUPEL —(1 —62

~©DYRUR MM KDIHWWOM/RWVHWRGRORIHFKWVDULH
SHUFKX%HVRERL HWRKINIRL Q QRR @ LIJRIHHUO UDS S/HHQAQDW XUD O H
SURVHFX]LRQH GHO SHUFRUVR GL HFFHOOHQ]D LQWUDSUHVR
*DUD QW RQUIHH VW LIRIQ HF L HHQWWHD V' S D U HQN. RRFMU MUHP SHSQ R VR
YHUYR&HUULRRULBREPR ®UHVSRQ VDHEDR PFHH O HUD UBIQRY BFKHR Q H
VLD SULPD GL WXWWR VLQRQLPR GL TXDOLWG¢ H DIILGDELOL
/ HITLFDEALBEHVWW U X WRUXDRQ L] ] BWWYRYDRPRIGLBRQIHU@BL
QXPHGHOO LPEDQWWRXWRHUULWRERB\GHO )DEEULRDDDQD
GHOO -QQRYPDPLROH WRWRRGDOLWYLFD VWDUWXRRQRYDWLYH
WUDVIRUPDODGBR RSUVEIE LQXQ KXESXOVDQNHQQRYD]LRQH
FRQWDPLQD]LRQH

&2081-8$5( /$ 6267(1 Y%t 7,

1IHFRUVEHO )DEEULMDDOGH@D -QQRKNDARRYR O LEIWRB ULR
LPSHIQRI®HUVHIXQWHRPXQLFD]ERQHHWWDVSDUHQWHMOL]]DWD
VXOORVWHQLBPUGOWRGXHOLYARRPESOHPH @QWMOGLFRQWDDRQH
YDORUL]]D]JLRQH GHL ULVXOWDWL GHOOH VWDUWXS DFFRPSD
$ WHVWLPRGQGHDQID R GIESHUDWHRG R HV SR Q VOHERERGI UKW O L
VWDNHKRQETHMMQ )DEEULRDOGHQD -Q Q RS NIREH. 6 M WR
SULPMOD]LRIOPMSDWWRRQ@DSSUHWHR@KRD GHPSHEWRUPDWLYR
OH JDMMCRY R/ D V8 ¥5\R F L AMHEDI L WD F RV W L WA IMFBI\GAUFS UR F H G R
UHQGLFRQWBH LIRREKFDBRFLHAMWPSHIODLQQRYVQPQKDOPHQWH
SXEEOLFD{DRMUHP H\GMFRR Q G L Y IFRIQWPHH U F DAADRBB RP X Q LBMGR JUH V V L
| D WWLL S HDAJ \OREE L H WBWELKYQ H | LFFRLARX Q HH W W DAHE RVEH X Q IF X O W X U D
DILHQGDOH RULHQWDWD DOOD PLVXUD]LRQH GHO YDORUH JH
$FRQWHPBREUKPDIJLWRPHADVGLDLVRQBED LP S BWRERIDVOR H
UHDQWEXEDWE OD/WUDWGLARPRLFD]LR@HHY R O XSMID U
HPHUJHURY RARHFFHOWHPQRO R HOMBAD UWRS RS UD W WG RIWR
FRQWULERQFUBY®RVWHQLPPELHQ WP RFLBOWNUDYBDFRRQWR
GLVWRGLHX FFH\PHRNV U LELEHW H V FHLWDD J X DD G1L X) QW E U MDD OLD QD
GHOO —QQRYDD H\WRQWLIE U R WS W®D Y FBUURFFRPSDJQD BH@WRWUDQGR
FRPH O LQQRYD]LRQH GLJLWDOH SRVVD HVVHUH LO PRWRUH

&2/1$9%25$=21— 675$7(*&+( ( 35272&82//— ' 17(6% 81
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1HGHUVHJRLRIEL HYWMWILW RGIDQWR J O BWR S D MHWV IPFRGV@\D Y H Q W L
ILQDOQWORURH KDUDSSUHYVHSRKWDERU -FMDD O IGIH@ID - QQRYD]LR(
O DQGRPRQVROLGDRBEW® HVSD@NWBBR S WHRWZRWHNOD]LRQDOH
*ODFFRW@GW W RWRILIQMWRKD@QRD | |RUIDSARR/L]LRQDBHQWRULFD
FRPHKXEGLULIHULPERMIRDD]LRQDOMWWHUQD]ERSDBMIHQHUDUH
VLQHUJLH WUD LVWLWX]LRQL XQLYHUVLW¢ LPSUHVH H VWD



7DOVHWELDOOHD@RBVRORPSOLMDJJIGRD]LRHOO LQFXEMWRUH
LQFUHPIO@EBR UW BQM O XSISRS H IGH OLOHD @ VR X E B WRHV W LCHQ H
UHDOL]]DELSQRJHIVGDIOWRSDWM®LQARQ B URS WL VL RELH
SURPXRYHUH XQ HFRVLVWHPD LQQRYDWLYR VRVWHQLELOH ¢}
$ OLY HYXDQ RR QDCEHE U L-ADD O LAOHYDO - Q Q R XMW IRMAHR YOI BR S UL D
DGHVLPMGHQQRYZSDVVRFLORSRERHEKHI DS S UHVHQUWWIVEH QWHUD
ILOLBHDO LQQRMWDDIOR@PWDUWHFLSDWMRINDDYBTFIRQIURQWR
FXOPLQIHOD DVVERERMB ® GLFHPEUH SHUPHW\WIEE UGHED
SUHVLGQIDUWH LR U Q DPRAPDRH.WR FQRORB EH@HILEHRO HFRVLVWH
FDPSDQR

6XAURQWEBWHUQD])REPOHADD O IHIIO - QQRKDNXRWHULRUPHQ\
FRQVROOGBDWRSURBRLH]LR®HI UQDPLVRW DDHBWRERH UV RMSNLYD
(%1 (XURSHAXVLQHVYQRYDWHAQIHWZRUMHWZRUB ®BUYHOOR
HXURSHR FKH DJJUHJD ROWUH FHQWUL GL LQQRYD]LRQH
/IDFROODERWFRIQRIYVEVRVWD QQXMBD UWHFLFRYR@QDEEULFD
DSULQFHSBGWRPREU@WZRERPHQWD GDPHGQWIBRL | URRRWQR
ORLJOLRUDW HKKIR SHPIDWHG LR FXED]HROFHOH U B ILRSU HVD
OHJDBHUHMRQR HW Z RIXRIS HRV W DWXR J H O® D @EROH ) | DQ/ H GGIL
IDXUMFF&(2GL %1 OFXSDUWHFLSDGELRGIBSYS X QW D FIKQWLE
WHVW L P RGHRMRIGHQ Q/GHSID Q R U TSR0 O L Q Q RV R BERWIJGIO D
SDUWHFL SD/WR QK ](LORIEKDOHR X\GRX R ®RR D WQMLCBRIR PR]LE&Q®E O H
RSSRUWRQINW@ M) DEE U IDFOL Y HAYMRH U Q D | LR@QIHIHG BF D V \V@L
ULVRQDQ]D SHU OH LQL]LDWLYH GL )DEEULFD H IDFLOLWDQG
—QILQWPHVIEIRWWREUHDEEULRMD OGBOD —Q Q R/ L RMBHY R
SUR W R FRIOIDRHRID $JHQQDDHLR QBB DWW U BHRIDY HVWLAHQWL
OR'YLOXSSRPSUHKSD —19-7$/-$DQFH@GRQJUGNDR LQFXQEIONRUF
6LVWHBN LVEOUWXSHD UW Q HRUR/EV BG RIO O H Il PLDHY L HALDJ H W W D
ONWDUGWDEEUDBRDFHQWL YR QR OJH QERRXRFD QDSAH. YLOBLLDWR
RULHQWDPHFWRPSDJQDRHO®WHVHQWIEHRGRPDQGHWOL
LQFH QW VYED®IO $JHDJAMO ODER UWIREMOQR DWXSSRILWPRQJLDULR
PDDELOXQBDRJUDRPD]LRPORQ JL XFXWHS D] L DEDROSTIUWHFLS®ILRQH
~QYLWDIOLYHQRUPDVILDIEEULERQRBTERLQY RO J LAPHHMOWD UMK S
LQL]LDGM2BHG-QQRYDMWERRO O MQHIAHD W *IIIOHLBI TXHV W RFR U G R
)DEEULWD OGBQO —-QQRMND|RREMRSUXRGRQWHUPHGWDDMWH JLFR
FDSDBH RQQHWVNHIUMHHMRFRF®IGD K L V R H DHB U R J HOVOWHRKWU R SHH H
QD]LRQURP RVEWBOO $JHRYRMHQGRIHVFGEMWPSUHVGIQRY DAVLY H
VRVWHQLELOL

6"1(5*"( &21 /$ 5"&(58$ "/ 7(55"725"2 ( /$ &8/ 785%

~QOLQIDRFRQWL QXLWSHWMRHVHUFL]QR O )DEEULADDOLDQD
GHOO -Q QRYIFIR QW HQDXIDQWRY VRH.GIHD O FRRLFHQWSUMFFHOOHO1D
VFLHQWLILFD SHURWUD®HRUPDUH OD ULFHUFD LQ YDA UH HEF



e _~SURWRFRRODEBWD|LRERORIFWRRKUGLLDSRYWLSXQ@HDW R
KDDYYLDXQ@RFRRSHUD]JIRF@HO L ]YXWBD XIHFRQRPXQHQGR

VFLHOI@XRYWHHFQRGSGRBIWRPXRYMHDFFHV\HEY RVW K Q GEHUOLW ¢
HFRVLVWHPL PDULQL

e ODSDUWQHUWKLS QFRMAI-0(=FRQVHGWHQWHJWIDYHVLRQH
LPSUHQGLWRIUDEEHW LFRQOHD QDO PWIFURHFR QR BIURKGIR W W H
GDOO $VVRFRDGERMOHSWBOILHQVSDRHUDBR/LY LOXISERXVWULDO
QHO OH]]JRJLRUQR LQ ULVSRVWD DOOH UHDOL HVLJHQ]H GH

e /IDFROODERUBR@®QKVHRDOLGHR UHQRHUDOGDII XV LRHAO D
FXOWXBDHQWLEHOO LQQRYWMW BDWUNBIWVRVEUR JHMRQLIL X QWL
PHQWOHDFFRWGRHQRRQHD&RRSHUDMRIFLDEBBDOYHVWLPRQLD
O LP SHGRIRE E UQHMOR O XSBISIRU F RHUEWXLF DRXIOM MWBIG Q R ORI L F L
DOWR LPSDWWR VRFLDOH

e / HYHQWARFDOH®%EW 2SSRUWXQHWELGIBHUJOLHFRVLVWHPL
GHOO LQQRYSUIRPRNL\DR/ L HP6H — &-UPOR Q@ O D W U R BIHIDERD L R Q H
&DPSDGILEBDUWQHRR/QPABI-QQRY/SEQFR GTBFRR Q Y ROWIRN X]LR Q|
LPSUHMH YHVW QYRR Q WRXQ XRYEHQBMHUW D UMXSXEDHW R UL
DFFHO H UDONORIUFGHH OWDHF H @ WIHR U\PYDO®RFD O HF S H Q\W @ @ X R O R
G H JIOQF X E DHADRMUAL U D V8 H MLQHP U H V IRV BV H ILFERIFOSFH WDW LY B O O R
HXURSHWDRMFDVL)REHULFI/ DSWB VH QWIRLWDD O PRPE/XR Y R
~QFXEDWRUH &HUWLILFDWR GHOOD &DPSDQLD

/ LQVLBRIHXHVRRIOODER\SBIULRQWWHEE ULRD OGBHQOD —QQRYID]LRQ
DILERPKXQLQWHUPHGWDDMRAD SPREMWHQGHUHVW KPP S D QHLLID
OH]JRJLRBDRRP S HWLXRIHYLF D&REDPDQ R U L ] TDBUGHD WG NILLVR¥ D Q L
WDOHQWL H JDUDQWHQGR ORUR OH ULVRUVH QHFHVVDULH S



3HYDEEULWIDOGEQD -QQRYDRRMRAWFRIOHUULWPULVXOB FKH
QHOPMSDFIGLSURPXRYKQWMFRQVDSHYRGHIPOWHDG LFRYWUDV WD UH
O DQDOIDEHXNWQ]VRRID® B W H DIPE L HQ W-IDOX¥H VW RMOW LEDYLVWR
OBRFLHWOBURPRWGLRHD QREFDVLAROR QU R QWNR] L R QFFOAH
~QQRYD]LROYM LWXHLRXIG-QQRY DWX.RELWHWMWISURFWIWDOL]]DWR
FXOWXBDWHQ G HRP SREMPWR VW H B0 BIXRYHH FRROFFHVWLELOL
W X W VEIDELWWDGLRY DMILO HQMXIS HUDQIBERU U IMRFHHDIMR JUDILFKH
/ RELHW\WUWERR PDWWROZMUDVIRWPDOABRYDXRGK UXPHQWR
FRHVLW®M ULWRSDEGSH RLHWMDURILRYBBYRL HOHWDMDLQ GD U G
HXURSHL GL VRVWHQLELOLW¢

4XHVWIDVLRREW XWDRYEXRDWXBERPSOHWDOHEWVBRWLYXRWLGLD QL
DWW UDYDKRJRRQH GL PRGHOOL GL JHVWLRQH UHVSRQVDELOF
&RHUHQWHPRQWIRE LHWWW.IYW X)W E B U L-RDD O IGIH®ID -QQRKD]LRQ
FRQWLQRDWBRI ULPHQRWIGHR O RRISH UD WWKHRLQILP]DQR LPSDWWR
DPELHQWOOH QGHWMIEE 6D ILRYD PGHGXFFDR G RPR]LBQH
PDW H ULID@QR YIDE RO U WP 8 W L PGIHUNL.RL PWHQ GRPEKQHVHP SLR
FRQFUBWRJHQHUDUEREDOMHP SHIYRHVWH QG W D UMQFEX ED W H
DWW UD D MWUWLR/IMWX R U BIFIR AV X O BB Q GYDROCENGIO LQWH BUHL]LRQ
S D UD P K&V QIH O00RHE R W HEQHMOD O ROUWHY L F X UFDKQEEERU H V FHIEWR R R PALIED
VWUXWWXUDOPHQWH OHJDWD DOOD ULJHQHUD]JLRQH VRFLDC
$ FRQIHUPBO®IHFRHUHQWMDY DORWEKLHJD WS HYDWCRWLGLDQD
J)DEEULWIDOGEQD -QQRYDMIRUGBHHOIIR S Q DOV )GUOX RV SLWD QW H
KDLQWHJWBDWRLREEOLJIKLUHVSRQVDELHBWRSUERIRODPHQWR
1IRUPDWGH®HUY LGILR) F X ED]LRI@N W D UMXG G WOVRIWW RV FEHTLR Q|
FRQWUDMWRSRIJORUPDOP D@V M S HOMW@®RIUPDWLYHQ@DWHGLD
VRV W H Q DPIEQ HVQ &\ BI @ W/ LGRHLH. | LBX WD F F RELWIB U H QFf REDW/IIGRHDGDARH
HPLVVLR®HJIJPEDULK LW X W& B ODMO XHAGH OLLF X U H]PIDYL Q FR O R
FRQW U DWW BB ORHERUL Q FLESQERF L HAWHQ HILB/R Y HHRPSRUWDPHQ W I
FRQGLYLVL
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(VVHXELQFXEDWRLUAH. D OQ HORMHH UHHER QR R\L LOL BR V S R&JIWU H
FRPSHWHQJW U XP MQW CH\VFW UDWSHWLFERP S D J @BLUPHS U HYHHU V R
PRGHGQLQQRYD]VRYMWHQLEDDHIOOMN QHUBFRMVRFH SDUWQHU
)DEEULFWDOLB®KOO -QQRYYDIDREIBI NQRZ KRYHUW L FXGHH P L
DPELHQWWDXORLEDOHMH UULLK) QRY D BDOWFR GR B ER GIDUMD ®W H O D
GHOOH ULVRUVH PDULQH DOOD JHVWLRQH DYDQ]DWD GHL UL
6 R QIRQ VQ M/@IDDN X WH G\L.D) F X E DWSRHFH. D OQ HMHWRG R B/D®K UH H Q
(FRQRPODSURPR]LRQWHF QR SR HWMR G H QU F R ODALO L WDQ G R
W UD VI HULPIM R & R] LLRYDLRWLDAHNDW D U WKXSU HVRIQ V R O HG-BIVY ME U L
ULFH BROWRKHO B URPR]L BQIOPOWHD]LBQH IFXOWXRBHUHQGLWRULTL
FRQVDSHYROH FDSDFH GL DIIURQWDUH OH VILGH FOLPDWLF]
)DEEULFWD O LE®HDO —Q Q R YLEY]ILCRAWILL P ROD H Y R O X JAORGW X BID O H
WHFQRORKMFARGEPSUHVRWDJRKQWHFRQBPLDXVWHVLOHHQWH
FDSDFH GL DIIURQWDUH FRQ FRQVDSHYROH]]D OH VILGH FOL
/ LPSHIJGBDEEUWVADWUDMGRRD]LRERQFUNWRAWM UDVIRURDUH
WHVVXWEXVWHVREHDEAHD SROLW QX QODERUDWGRUWR\RWHQLELOLYV
G DYDQJXDUGLD

3DUVGBHH OO D W WAVHLIAUL W R WIDRW/IDG LFD WO L Q W U R3A.R RRH@GQ L
LQQRYDLEROHGER LIHQHIDVWGIPW X §\W WL D ®HUWRQ (FRQRP LD
GHODUMVUDQQRYD]URERVWHQLEHL O LDW@EEHBURIJHWWRHUQD]LRQD
OHG +XE\DEE ULMDD OGBHQD -QQRKWDIRNQH RQDMWRHFRQR MO
FHQWIHOL E D WWHUWRQIPRIOODERUR QB Q HQ F ISHIDAOE HOHW W R U H
PDULWWGPR\IR SS)REEUKPOURPROMRLILWDOLHO]DRRHGR Q H

W HF Q R CBRILIBMHD [F U H V FALRAPTS H W IGM IOHDW WRRDULH. W WL R\R H OD@ G R
FRQWHPSR OD ULVRUVD PDUH
3DUDOOHOOBBQWHFLSDPIORPHEEDP XDSHUPH\G\MRUD V| 1B QIOHH
VWD UMWXSQPSUHYRFDEPLL J O LRWR W LHPKWHR S\HHOW D D Q V LY IHRIQYHR

O HQHBXIODMWX OWHPDW GHAH. VWBRWRQRFLIUL IRR®RYDWLRQ
VWUXPHOWHQISPWLGXOUMGRULVRQRIQWLQQRYWMWEURWHJIJEBUH
HFRVLVWHPL IUDJLOL

0(' +89% O (' "7(55$1($1 %8( (&2120< +8% /"1129%$="21(
L 7S (S 6(597="2 " (//$ 5™ (1(5$="21( 0$5"1$

~BURJHWWRS8%6VLFRQFUHWORNK®OQ LQL]LDEVHYI) F&MP L U D
SURPXRYEBUM)QRYDDRROAMSHUD]JLAWHUUHJHEBYBRYWHQLEHOLW ¢
VHWWRHEGHDXHHFRQRBHOHGLWH U RFEHRH Q WRQFH Q W U\DXQOERY L
HQHUJLH PDULQH ULQQRYDELOL H VXOOD SHVFD VX SLamiiCLo



1HOO DPEGWRXHVWRDW\WDULDMWRVHUQD]LRQEBPHLFWDOLDQD
GHOO —QQR YIILWRAHIVW U HWMWIH U FRI) X VW2 Q (D UWHKNV D UWXS
LQFXEQW® FLFOR®UR JULIPG - QF XE D] GRIQ&IG LDSROISH OR
VYLOXSSHBURIHWWR $XWRPDWHERRNVKHUPHPW/LVWOQB®OH
DUHPDUL @H-VFKHBURFLGDQL]LFWQYDVWOZHEDSSQQRYDWLYD
FRQFH SIHVGR J L W D GLE FOREH. O D JG IR@HH L VGAHUORDHV WNXHRS OLILFD Q G F
O RSHUDMKIRM/MWAGB 8B VWRHISURPXRY HXQW@WRHVWLEQHGLWWLY D
UHVSRQVO®HEWON RRVULQHG X FH@ERUHAKDOR UL] DR GRAWW L F D
ORFDOH LQ XQ RWWLFD GL VRVWHQLELOLW¢ D OXQJR WHUPL
1HORUGR OO HVHUFQHEWW GHSW R J HOY WHRB % 6/ R QHRQ W UDHADHY R
YHGHQY®DRE E U L-RDD O IGIH®ID - Q Q RYMSHR QYW PR OWH SORBD O
FRRUGLQDPHQWR LQWHUQD]LRQDOH DOOD VSHULPHQWD]LRQ
~GHUFRYWRVDIWRY L X\MEFQAPH PRI OLFN 2AHHWLR &DUWDJHQD
6SDIJ@IRRYHPEUH RVSLWIDOR 8Q L YIHRIVLVEGOEIRLIFIDW D JAHQD
KDSHUPHVGURR QVROLGDWM HQ MULIQWRY D] &R QB U WRH QWRRQ R
VHIXEWHWW D8 WLLROQH Q DRQAGILHMDZRUNVKRSHFLDORVYWRBR]]DWR
GD$/'$ IRFDOLNBGNEMU D VGHIWID NH KR Q GBIIH P HRIQG D P H QMmO H
JDUDQWLUH O LPSDWWR VRFLDOH GHO SURJHWWR
)DEEULFWDOL®H®MO —QQRXD]JERRUGL QDR GL DY YEGKRO ODV H
VSHULPH@WDBWW ELMGED O IKIDS® U W H F DSIDWIRVGWALY $ $\EW & H DO L
VWDNHKRQQHQHFR®3 - &Y OV W DDAV L DWW WEIFRWXQLFD]LRQH
GLVVHPLQEWWRQ\WHGOLRWWUDIBURRHWW®GNERBHDWWDIRUPD
GLLJLVSBMR U\W B 8 0 LBDHW\Y U D OHRUNARU \ W IOBDRLQENYIR P H G WIRH W W R
GHOFRRIP X Q LOW ¢+ 8% 6F RV W U XIQUFBU UD]ER Q B HAKWALHB VEIH Q W U R
ODLJHQHU DLW B B\DH WHRPR LHPDLW LIQH Q G HKSGIR FDMLR UWWD G L QL
SURWDJRQLVWL GHOOD WUDQVL]LRQH HFRORJLFD
&RQOURJIJHWWHRB%6)DEEULWID OGBHQD - Q Q RoVIP|R RRRFDD B O X H
(FRQRPUDSSUHVHD WUEDL QWH U YAHUXVFRS VD DUL JH Q H U DGIHROQ H
WHUULWRVHRUO®BRS HYWHWHF QR O RBIX 6 W D UBVX®O HFRGILVWHP
Y)DEEUER® B HFH V& MAXOWBHRDL H Q &/ GH&HHO-D U L @ LW H WOVRIELHW WL Y
XOWLPRXHO®IRVUDVIRUPQIVHL GMHF QR ORQX®DE HVSW D FWALFH
VRVWHQLELOLW¢ DSSOLFDWD
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IHGRUGRHOO HVHUF QR OO D E R UR QRSCHJ W Q ESW R J H WQWARH V D
6DQSDRO®R Y DAMIQROHIB ) EEULWD OGP QO —Q Q RDB UIRR/IHIX L W R
FRQ F O \DRV V& LIYHMWWLGR G0 O 6 R O 6\W URIQWHRVROXWKRR S H
6S$W UIDB]LHQWHD ®BUY H Q@R UQ D [LHRIMMOGIR OHBIRV RJHDULQH

H GHL 6HUYL]L GL 6XSSRUWR SHU &RVWUX]JLRQL 21IVKRUH
/D&D OO VR GXUDISRIQIE D -V W D UWKNSE. Q& I X D O V\LIDW WERILJJH R ®D O L
LQWHUQDRKRHPWHQ G WY HR@GBORRD O O WQIH IGIMWMD7 * (2 OD
TXDOAFRQVLVWHO R HD]LBQHQ DSSOLFDBLURQ@KEDX® HQ WHMUD

O LVSHERIRQN DV W WX\EDSAMHO LGHQW L ILGDHPRBRHDGM/ D U BH W
RUGLEQIO FIRFE29 /D VWWBXS L QF LW UIORMHDD O O 1 QUILHV X ORWDAMAD H
XQ D]L HIQIE®DR Y DRGHID @ W-BW DID&. ®$ F R ¢/ R O LH3/S HQJIDA HOHW W R U H
GHOXDHYDUL GRMKDSURSRRQWHFQROGRIWR B LEHDWG K 1D E L QLION D
ULOHYDPHQWR VXEDFTXHR JL¢ WHVWDWD H LPSOHPHQWDWD
/ LQLILBR/QN DN *IQROVR XR D | L GVH F Q R ORDX © DD QLHR L U HSHWD D
WXWHODHVWLRRWWHQGHEQOH RBUHLQXQD/LVLRWUIDWGULFD
ULJHQHUD]LRQH GHL VLVWHPL QDWXUDOL H PDULQL
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1IHEBRUGRIO )DEEULWIDOGHQD -QQRYBR@®QRO HITPBR LD W R
SURFHVBRGHPRFUDWL]]DGHROQH D FFHIOUWHFQRORPHHUJIHQWL
WUDVIRUPDIQBERR Y BIBRQWL ¥ HWMVRPWILY BER/QGLSHUO HUULWRULF
7DEHUFRUNVBRY YLRW®A DWW UDWHYNWRRAOS UR SARFHSDUWRB U
WURYDPMMRR XQDHDOL]]DARR®HYKWIXSSRDWARRYBQHUD]GRQH
LPSUHQGLWRUL ORFDOL

*UD]IDHD PRO O D ER U/ URFRIAHRIG@ 3-8 DEEULRMOGHEQD - QQRMD]LRQ
JDUDQWOWR DU/ PFFHDWIDEALFR ZRUNLQDER U BWRYDLQJXDUGLD
OHWWHUELVSRVLIDR@H H]] DG DOMFR QW H QXMRQRORLUBR ILFD
ULP XR YORIHU U HHF®RI) R P IDFK® L Q JSHHIWVPHRW WDHF®R KQRGLVSRQH
GL FDSLWDOL LQL]LDOL GL LGHDUH H VSHULPHQWDUH VROX]|

98/&$178&$0 (17( ' $/ 7$/(172 $// "0 35(6$

" QWDGERQWHWMWERVHULY¥FBFDQLFDOHQWEHWDOHQWR LPSUHVD
XQ LQL]LPWRPAVFDOO $VVHDORURIDL R/ LIFKYD GLDQ DY R URH O
&RPXQGILDSRIOUHD O L WI\IDHR 6 — & H Q WSUHR) YLQIEXED & RBBUH VD
ILQDQ]LDWR LQWHUDPHQWH GDO )RQGR 6RFLDOH (XURSHR 3¢
VRVWHQHEIDH FGWSL RJHWWUHQ G L VRRIWHDFRHLQ WR Y DARIGYQ H Y D W R
SRWHQRPPRAHUFHDOK L FXWH U U LGURISROL>Q HOWOFH F L ILFRR
UDSSUHWQSWRJU D RRDMWWXRE XVLQBNFNFHOH UDWIRB@QRYDWRUL
HGDVSLUMDMIWLXGLEDWRFRA-W L \@B)MMEE U FADD O GIH@D -QQRYD]LR
FDSRILOD H 63-&—
&RQUXSSROBWRBHDEPL2IILFLQDLWG B B &-VW DULR D Q EW DWREG L
SURJHWWRHURFXEDWRBROLWFKHKDUDSSUH YV H@QRDWUWRX P HQ W R
IRQGDPH@EMDOH VW LRHEDIOMW IGYS. WREI H WRWRV L WR B Q Q R/ H R QR
PH]]RGISURPR]LEREO LQDISPWLLY\®H U HO\RDMUK@VERU D FFR O W D
GHOOH FDQGLGDWXUH SHUYHQXWH

~SURJHWMSS UH\VOHHMAO LQDRERQBWHYD LP SHDEEULERMDOLD QD
GHOO -QQFOPRIREHIDDFHFHV VD BIOO LY@ R Y HRIHRIGH W HPRH@RY H
VFRSWRWDW X @& RU LIRLWW U X P FAQHFIQ R OHR P IRFALH GQERP SRUWDPHQWF
VRVWHOQOWEOMWD GLYVERIDLVWLYRRIEDHU VR QDOREU I K DAMD
SURJUDPPD FKH ULPXRYH OH EDUULHUH DOO HQWUDWD QHO
$WWUD XIQUARY V L PN Y IGY WRX WL QU DS S MO H U LRL W8 KXW LOL ]| R
PHWRGRORUPBWLDNDQJIXDBOREUYHQX®WRSRVMSHUHQGLWRULEL
WUOHT XDORQRWDWHOH]LRBWAHPEUH OH PLJOLRGHFKH
EHQHILFHQB@QRGIXQSH FRUVIR UHV RV HLSWRIHVVLRQDOL]]D
JDUDQWSDBIRSRUW & DEWK \DWR S L UDRBMIH Q GLAVRUIBHQGHQWHP H (
G D GOCRHUR V RIWVRIQ R P IGAKBIU W HHE FOQ W U L EX € @ BIRXWHGRH O O SHEWH D
FXO LQQRY M REBHY V UMY W U X P HF@RW R UGIMWRD Q FL S D VIRRFQ.1 O H
ULVSHWWR DPELHQWDOH SHU O LQWHUD FRPXQLW¢
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1HO )DEE UL-ADD O IGHDD - Q QR¥ ME|LRIOGSWOW GHIB URIHW WR
*_1(" * 1$3/(6 0$7(5$)25-1&/86-9(Q' -1129$7-9'(8&$7-21
DSSURY®MORRPPLVVLUR@SHRHOO DBEBWRJIJUDPRD) '—*
*60$57&20 ('*( *DQGGJIJHORXREBPDWRPPXQLWLARRUGLDW R
OHGLWHSFRP SHW HOIRMAKW QLVFISDUWQYKXLORP X QGHL D S RHLIO
&RPXQGIODWHBSESRUWDYMHO X VHLIRQH D]L RQ & R Y DQWHLOBBHHSL. »
VYDQWDJJLDWH GL 1DSROL H ODWHUD
$ JHQQDLR VI2E WHQXWRFN 2DHHWLOKBHKDVHIQDWRBYXLRFLDOH
GHOO L QLG ICDMIIDWDOL H Q @ D DXQW WES/DIU WRHEU R J H WW R U HQB R
FROODERUD]JLRQH GLUHWWD H JHWWDQGR OH EDVL GL TXHVV
~®UR JHYWWFOXQBHWHR GDIROHXQ LQ QR BLWWY\DDGR UP\E D ®HBW D
VXWHFQROPAHUVLBH-$H URERWSHADD Y R UDUIHQ F O XIVQIRWHH
VRFLRHFRQRPHRKHDILFD®HOQVFRGID UW L FRRIO B U HPHOMBRGN ¢
1IDSROKWIIURGRPSOHWINIB/HRFLEODWHBRWIVFRQWRE®@DUULHUH
JHRJUDILHFIORRIJLVWR2EKHWWSYRPDUGRGURWNR RIIUL XKD
SLDWWDIRBWBPDWBIOHV | UYWW QGRULFRUVRFRQQHWWEYHWOOH
WHFQRORPHUJHQS\RVVDHQGHOMSSUHQGLBHQMFEHVVLELOH
FRLQYROJOIRQHAKIOYRULWEURIJUHVRRLDIDARPXQLWWHUULWRUL
FRPSOHWMIGXFHQGR LO GLYDULR LVWUXWWLYR H SXQWDQGR
e 3HU OD FLWW¢ GL 1DSROL SURPXRYHUH O LQFOXVLRQH VF
GL DEEDQGRQR VFRODVWLFR
e 3HU OD FLWW¢ GL ODWHUD VXSHUDUH O LVRODPHQWR JHR
SDUL DFFHVVR DOO LVWUX]LRQH
~FRQWULGXWREULF@URJHWWUWR WLFXGR»OLYHOQILRQB®DQ
FRRUGLQDRHYWRREOPMGL FIRMRSDUWQB @B ILQL]WRHFHGHDO L
VFHQDS®SOLFRWADNMHNW HP HGEW®&W HB DHW LQRMIXYRRX RO® KRVWLQJ
LQIUDV W U % WMAIBX®HH G FHK HX Q JBIDK X BV H F Q R ORV BE RV D@GIRV H
* GORGDIRIHJID O O H O)DEHEQWRD OGBQD -Q QRYPIHRIID WDO D
YDORUL]]BIERIQXV LGRHUH V X GW B WH.W D/\\DLCFLX ULDBIRG/RV CBQMI N L G L R
GHL WDYROL GL QHWZRUNLQJ H GHL SULQFLSDOL FRQWHVWL
~OSURJHWWR(' UDSSUHVKMQWWDHPSLRUDWLFIR7ZLQ7UDQVLWLRQ
O LQQRY MBLRWBRGH H QM L O LYJFDWRDL QXO W IG(ARR O P DXWQJIG LY DU LR
VRFLPOBLYHOWWUXPHRGWEDBWHEBRPXRYHIPRGOOGR YLOXSSR
WHUULVDEDVNEHSDVDWRLHQWR®HG XFIBD U U LOHRIMIVFKRIW W LP L]]L
O HIILFIHQHDJIHGHEDRFHVR/RX QL F OBW PRY W UPRRGHRG URJUHV VR
W HF QR OWRLMD FIRO OLHYDBA R S H QS/HD@ MAKH H Q H U DY D RVGRIHHDY/ R F L G® H
WHUULWRUL FRPSOHVVL
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IHFRUVGHO  )DEEULMDD OGHO@D -QQRKM]QRGH S WIBVWRWRL R
LPSHJQR U\DRD W W LFYXLOWN HUWRFIL BPRORH. & X R UBHK O WDHH OWDR S U L D
PLVVLB®RFLEW®QHDUWQGRABDPERQYLQAR®H Q QR Y U MR
VRAORKDQGRQHQMD L FD GSRW DWLXYAFRIQ R V F H§ XIDYODMR U L ]] D BLR@ H
WDOHQWR

1HOO D PEH OEXDU W H F L S®HIOSESBL R QBIPSD QL@ RG 2VDND

)DEE U IKAS DU W H F DOBBVRR V L RFQRK O HRRMD O W U HD ]LH Q BBIP SD Q H
RSHUDQWIVHWWRIHFFHOOEA PO $HURYSWD RARR WOLHAF D Q IGAD
SUHFLVRRQWRP D] RGHK VW/RLUD QW DNX L RO O H W SAFHMORIGID
7DOFDUWHFLSKDERQPH\GUIRUR L HVOWRPIS HW HGQH® H U U LWXR QL R
SDOFRVFHOREBXLHW RVWUBKHE R GHEWR SO RJJVL QR Q GRIRO W D
WHFQRORJLD

OHQWHMNMH@WPH)URPILVLRAR PSDFVBURJH®/(WRS$57H O DL Q D®IH
2SHQ-QQRYDWRRIDH[W*HRDQQWHVWLPRBRPMODUL FH WDV VD
W UD VIR URDRSOWRE@FUHXLREDQSRVVDGEREANLREGHAD G HPIORDD
VROX]LRQH LQGXVWULDOH

1129%$=21( ( &8/785%$ 323

)DEEUL-ADD O IGHIPID -QQRVMOQRQHKDHVSOR UDVRRIURQW IGHUH
FRQWDPLQBPMNRWYKSDOWHFLBDQGHERRPLFV*DPHV$SWWUDYBUVR
SURJUDP®IDFFHOHU BHADFD®MRP LQ JDEE UKMPZ LP RV WHDHNY R
WHFQRGRIEDDORBR@HPXOWSBBHO L QW U D W WHHEXLEFDHBWWHRD Q G R
QXRYIRGHGQEXVLQHWKW LJOLRUDIPRD O IGMOODWDIDYRULVFRQR
O LQFOXOHB@MHR YIH QHUDJLGX@DPELH@EWHSSUHQGLFHE WL YR
VWLPRODQWH

' $02)25=33%//( 6735783 11293%7-9(

&RHUHQW HPOIQ \R H VWWDWLXGRDWAL RS M HEDHD Y RG HS U R W D J GOV W L
VHWWROH 2 VWDWMPMQGRIWLFRQRVFMWHQWELOEULFWDOLDQD
GHOO -QQRKDYIXBGR U\MBMW®RH E WIW RF H \GHRO\OWD U IWXFSX E D @ H
FRQWHXLS UHVWIGID QIR Q DOHJ L R GELLOW D USASEDXP S D QEIHK DY L VW R
WULR QIO UGH DX DOH 6 W D RREL D S OE R YHV W DSVUB P L BMWIR O D
ILQROO $ZOHWGHP R\ WHQXDWPIDWW LR DFRQ F O X \GLHROQOAHW IGYHLOV ¢
r FLFOR GHO 3URJUDPPD GL —QFXED]LRQH GHOOD &7( GL 1DS



— QN DFOFLF D V MRL@LY W D UMPPH V OIS D U W H FD HFIR QF/RH UFRF G RO
3URJUDRPDQFXED]GRQIMIIGLDSRPKI®HP S U HMHH U D@L LQHV YV
7HFEFFHOH UDURUR @B DPLQKDQQR/SRVYWRER S HIOR Y BWWB & O D
SOD VSHB VH G WIHG H Q] LIDUQ& R QMDD W.DHILVE U R J U HRWWW H XN DD
SHUFRUVR FXL KDQQR SUHVR SDUWH

1R Q/ W U DGMWNHP S GFIHRUL P RROD.GIID WRARLQ F FIRVBX O PR F L WWRR Q RIV F H
LQFHQWANDLMWARS UHQ G LWRIDL\DI@H RD QGRR U D JJ IL PG W YO
FUHVFLWD

~QROWQH QEIFRQWL QUXMWE D\OWR )DEEULRMID OGBHIQD —-QQRYD]LR
QHOO DEBEPWRIUDRAFXED]GRQDLDSRODFR QXDWE I IULUH

D O QW D UVQ¥X EO B/RYV V L EGIOV WId) XSLHXH)G HW H U P S® D WRBARH P S R
GHLHUYIGILQHWZRUNLFFHOHUDHLRRHRUNIGQ)DEEULFW®DOLDQD
GHOO -QQRYDJLRQH D WLWROR JUDWXLWR

~QSDUWLF FOODWMALVNS S R ID/ORYHV D U Y X © VL2 FRQFUHWL]]DW
QHOO HURIIDXBOHFKHWEWRUYYROWRDIIRU]NUEB D/WUXWW XUD
RSHUDWIKHDGRVL]LRQIRPGIEWUFD&RO OHD OM)E X E DMDHWVDE O D
PHVVIDGLVSRVLEUMRSIHLY HSIRVWD]JGERRZRUNGLIWGLFOWBFXEDWRU
K DJ D U D Q WQRARR/ W DEQMAN L\GLGRSHS RUW BQ L WD Q] L D PHQ\VE R @GR
VWD UWWSVUD WHIWWRSILY FRXWS 81U VR QD CHL WDXWIR U CBBIHURUHP L

G LQQRYDQURQRIQ)RMIGDP HQWDW BMWRBXR GRIQHW ZR U KKEKID
SHUPH\D\CROPS UHWIAR Q Q HWRRH® WIF RV L B\WEPORH F Q R O RUG H R
SDUWQWUDWHEHHQFLLFLD®REWHRBIIRUPD]LRSHF LD OH® WX QPD

Y HW USLWQFOP R | L REDWD O H D IYFHDUMIRD W L W X GLHROGIRIDLLHAD €D+5 S U R KL R
IDFLO LDMIFKARS RV V L EG CRISMWU DQUHO O D BBEHLBAUR J HRRWLLQ D QG IDIDW L
JRQGR (XURSHR GL 6YLOXSSR 5HJLRQDOH )(65

~@PHULWRO R E LGIWAMMLYWRR FRP SHWL]RR@BQHO OBRFLHKW ¢
VFHOGMRYROYWDEBRUPBWHGLOLXQQSRURFGFIVK SSR IBWBH W W R
FRVWDQWH DOOH VWDUWXS
~9DORQH]LDOBHAWSHURR Q WHMWYWHR FRDWWR DOMMVRLRIQ L
SLWASUHVHQWDIHRQRIJHWKMHLD Q WD SSUH V KKQWOPWQ VFR XFLDOH
GLIFRQIURW MWRQH FR/ UDW H X HNVRY DH GWSH U P H\GAR | U L D W X WOWH
VWD URMRLY Y RQRMR DX QVLQIJNQQFLWERWH HQWDSHQWRRQDOL]]DW
W UD VIR U PDRGE BADFRP SHW L LIQR@BHWRGRGRPH@OWRBRODHWWLY
SL¥RHUHBRMHY DO BWLQ F O X VHLRWHHV FIR/QOS L Y (’MOLDEEULERD OLD QD
GHOO -QQRYD]JLRQH FUHGH IRUWHPHQWH
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6 XDWFRWMHID O HVSADWHKQMmMNED L PFHRVH U FHDICRO RFAFH®URFHEG VR
ULHODER GHORQRYRALDBHLDW®R )DEEULWDOGBQO —-QQRYD]LR
ULDIIHUPD H SRWHQ]LD SHU LO O LPSHJQR YHUVR OH ILQI
I D6RFLHWWHGRA VRO LGRS WXR GR6 R FL HAHQHD WWUDDBUVR
IRUPDOL]] D3 MROQHY HYG DYQRMDWH Q H U'D DG RMUCHY J LEH W18 H U V RAHH
FRPXQLW¢ LO WHUULWRULR H O DPELHQWH
'LVHIXMMWHRIJRQRILQIOWPSHIQURIJUDPPBWHIRLGHUDRBHUDWR
GHOO D]ERQGDR FXS/D U W L FRODQ B Q Q RWFD\ WRHMA BHVIS RQVDELOL
VRFLBO®&RLQY RO JISRIHROWERW. X BWOMMW DNHKRQHUWPDOPEFRRORQW ¢
G)DEEULMDOGHQD —QQRYRS$HRIMPHERIR K QHFRVLVWSERODMIRS D FH
GL JHQHUDUH LPSDWWL SRVLWLYL SHU OD FRPXQLW¢ H LO W

~XQ RWORIFDOLRUDPRQWRQXWRDV SD YBBEDLFD
—~WD O IGIH@ID -Q Q RY DPIORFRRFDL O O RELHWWLYR
IRUPDOLNQBLWWHPDHVWLRBABOMOEWYWLILFDWI
81-(1 —-62 BHEEHQ@&L]LD O FSHIGIW HY MR

O HVHUSUHRH G H@WRHP S\WHB P H QGALW D @ W KB V W D
SULRULSHWBRR VRO LLEORML ] LR Q D FBHHMOMF L H W ¢
TXDOM)FXEDWRUHFHOBKHQUDQWIOHNDNHKROGH
O HOHYDIWPR GOHIBHUYR]LHUMXHVWR SHJIQR
DIILDQPD WUDJXDUGREULOODQW HRIQYWHX LW R
O RWWHQGR BIQXW R LG LRF X EDMHRUML IGF /DB W X S
LQQRYDWQAWHDRBEADUJWMVWLP R Q DDR®RR GW ¢
FRQLXJDOQ RSHUDHVILYFLVM@W B VS DERIQSAVUH QFLSL
GL LQQRYD]JLRQH UHVSRQVDELOH H VYLOXSSR

&2081-&$5( /$ 6267(1-%—/—-7,
'RSRL® UDJXIEWH®LL PSHOD]LRIOPSDVEWREOLF D
QHO )DEEULWDOGBQO -Q QR ILREHUO
O RELH@MWRPRQLFIDQPHRGRVUDV S D HIHDEW®WXU D

YDORUH JHQHUDWR GDOOH SURSULH DWW ¢
~ORFXVLPDUQMIYDORUL]]DGHR@HLP S B WW@IRD U
DFFRPSDJQUMHBDIEWHEQHPRUGHOO XD@QRRQQR
GLPRVWGRWRS HARQLXJDQBRYD]IMWRH)HQRORJLFD
EHQHIERIQFUSIND DP E L HQOMN R F L H#W\W U D YLHOU V R
UDFFRQWR/RGIWXFFHWWRW U LG KIHP S DMWWWR/ X OW D W L
WDQJLEFBRRELHWWHQUGHR UDBIUUD]GR®URSULR
UXRGRFDWDOL]]PMURQBWUD QVLHTR@HHQGHQGR
VHPSISH » LVLBLEH L FDHE DU F R Q F X E D] HR.@H
YDORBOGLSURR RRHWWR QWHRWRLVWRPWLQXDQGR
GRFXPHQRRRIS LQQRY DH\RIRQ VIRV \DML G DOLRH
VYLOXGISWH U ULMWRLULRRIRVMP NHKROBHWQHO
UDFFR@®WRQ LPSHIJQRRVWDYMHIONVWDQGOUG
VRVWHQLELOLWE¢ SL» HOHYDWL



/D 6RFLHW.®Q QRY®DURSUIPRSHIJQRHGURPXRYBHEH
VYLOXGBRPSHW & LHDYHIO M | L GHHIX W X UIRO

O RITHRWPDWL.DEPSOLBWWUDSHU¥RIUWYQRYDWLYL
HVSHULHRPHUVHFROODERVIVURW WRGQMWH UVLW ¢
HFHQVBUWL FH U-RIR O WEE U LFDD O GH@D -QQRYD]LR
DFFRPSDJDWWIL Y D®M QW UNFFS O HQUHIDWAR Q RV FH U H
H YDORULLBURSULYVXODWPEWHQWDNRELDR®EHYVWR
DSSURFFX@WDW UD VIR UG DARY W H Q LGED KR WFH W W R
WHR WSRO DRWHBDWH®R DEBUH QG L WIRWR DID®IG R
XQD FUHVFLWD HTXD H WHFQRORJLFDPHQWH DY

'LVWUHNW ISURVHODHO FRQULQQRFRQYPBUHW
)DEE U LF\DD O GBI@D -QQRYQJLRAHIRQ GDUW
VW U D WEBHERRI L 6 UH V H QXNQIBAAR S RYWRDI H W IV X
YDOWUEDQGLLQDQ]LD PN W W HID 8 MR OLR) H
GIWHDOLRUUHD QB8 MH QFKRS D U'W B'DX D UW HHEWDHD
TXDUWSBUBOPDWHU L XUMMFRLQYRGHWUHRUQL
W X WOWWUHH D G\WW H U UL WMBDURVL FRIOD 8 R@LZ SHU
FUH DUHH VW GY. DIGW)RO H U U L SWHRUWOLRF R QA\BDWRIU L D
OHQL]LDMURHUHMYXLRSBJH\QWWH JOQWD B (L
6DQLRYD@IHGXFHLPYYLOXZSAKH LVWDQQR
SURJHW\8 B QBRROMH VW UHNEES L O D BWSLFD GR
ULJHQH U XLRIGDX O W XAUIUDSHR(® W R OVE R H DXUH
GLDORJKRDH FFHO OGIKPGH. VWU HWRRHD 8QLYHUVLWGE
JHGHULARHDWRIRD @QDUBR.QHWRBOBRPXQLW ¢
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9HUMRBDGQLRYDQQQRY D'WY RQHFW LY DPSHJQ

SURIXRO SHOMDVFGWODJLRYDQQRRYDWL
]

ORFDOH
)DEE U L-ADD O IGCHID -QQRFRQURQBEBU O oD
PLVVLRGH GHPRFUDW LQ] DFHFHWDORPRSSRUWXQLW
WHFQRORJLFKH LQWHJUDQGR DVVHW ILVLFL H

/IDERFLIFRWQVROHBO O XFRQGL®HWDRUYDHDOWH
SUHVWHGR@QRERUDWRQRGR(RAVWGLVSRVL]LRQH
LGDUWQHRURGUBFBEBR-&YOXHVWRGHGQAAKDULQJ
HFRQRWH F QR ORIY RIDF F H GHIUVIL O XGEHGONWHD UW X S
DFFHOH WD R BRIDWRB FQRGIRK DR PLQD@E®R ULHUH
HFRQRPLEKHDDNOHD DF TRXR VR HIGLRYIUDVWUXWW)
FORRGDQ]IPWH L G XIFOIF OH L P S W BIRH Q WYDIOMD Q G R
OD GXSOLFD]JLRQH GL VHUYHU HQHUJLYRUL



/D VILGPHW CELHQQLR a 0 HYROXPEIRQWDOH
GHOO LQFXEDW\AEDUWQHIUR/@ES&-U OLQDVH
GLSURJHWWDHIVRQB XSS LDW WD IR QP L ]PD W D
W UD VIR U)PEERN MDD O GH@D - Q Q RIYAX]Q BYGIHUID

SURS UDIE E UG E DL WEIHIDHW X (XR) L Q1 U DV W B KWZANDYXULHD
FKHFRQVHDWWDUKMAXEDNHKRBEGBUHF R VIV B/HHPWD L
LQYHVWISDMRVUEGKFBGLIHVWLQHX QL AR E L H QE\TH
PDJJLBDU®MOSIMR SHVHIHRBHUDWIRSIEXVLQHVV
GDO@DFHUGDRSSRUW X9 LFRQW DWW DLILBDWD
SUHQRW DGLRIDBKY HU YLUJQBO OBV W LRQH OD]HRQL
SURFHAVRAHK QX Q&50 /DSLDWW DURWQRDITXE Q SL»
UDSLGWIDFFLIDELOBWR QFRW UMLK R JKRQ F UHH W L
RSSRUWNXNEDI@HPR QGRHO O LQ QRWYIDG XK EAWEWRLY LW ¢
PDQXDOL H IUDPPHQWD]LRQH GHJOL VWUXPHQW

1HGFRUWERH O )D E E U l-FADD O GIH@ID - Q Q RKD JL R'QHM
FRPSLXW D PUHDQWIHX Q VREE L H @&/IW WYURK W W QUNCHAVHH
FRQYHQFR®UL P DUMW L WK XIORMXWOD. & H WH\GH @ WL
GLULFHWFDLQKBLFUHDX@®HFRVLYVVWH D P [FKR
IDYRULI@DLDORVBBDSHXRDQLVWLFRQRYD]LRQH
WHFQROBHUF® OBRFWHWILLPSHIJ@BDPSOLDUH
XOWHULRU®H®®RUSND UWDW UD WHR E EH W\WM VYWD
TXHGOEMRRVWHQ B U H V BLHDIMD UMIK\E U DV SIDIIR
FRQWDPLQBX®RWHGLVFIBODQ WHIQBRIDQVL]LRQH
GLILWESHDGRQWHBEBRHUDGIN DPOHIFRR QRPLFR
VRFLDOH H FXOWXUDOH
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FRQVROLG GMRRBHRCGEYKSSRBWRO VLQWHQGH

UHS O LHFORMAH Q J@ DRUHD L WX\ B MBDELERZRUNLQJ
( : HVHUYGIQHWZRURRQJHUP DGR/ WHOQRLVM LFR

VW UDW IOV D U W XFH O H E U DLQUELR/ X OWDIWILX Q W L

DWWUDQXRNRPHQGWUHPLD]LYRR@WYWS D WPHDVVLPD
YLVLELOLW¢ DOOH UHDOWE¢ SL» LQQRYDWLYH C
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)DE E U ERID O LHDA)® - Q Q R YIDQIERBHHT X H V WIRF R QIE@Q R DV F H OBALR
PLVXURI@GHR S WIPRS D WD/PE L HQ W VR F L DOWN U D Y BHERH HPS D F W
$VVHVVPH@WO R W UXP HEWMRO X WD G RQE — PIHDWHWUR WIRO X SSDWR
GDOO BR@URIKWDE LFRQRVWLUXWR/ UXPISQOWXWRUHMRAURVL
GLIIXIVDLYHGWRHUQD]ER @D X UD ] LAROBHHU IR U P DARFHLB G L
DPELHQWDOL GHOOH RUJDQL]]D]LRQL

1HOORKRHF L LG REQ F H QOABUDID X W DV KRIGHT BHHHLP SDARRYHU QD Q FH
IDYRUDWRRNQLOPELHQMEBD L HOMALD QB HH Y L V&R QMR W®IO H
TXHVYWGEG LW L&D U HH. W BIGLHD F H Q W X OSIHD W IDRKRBWBHD OO D]LHQGTE
&LDVFXQD DUHD 2 VYLOXSSDWD LQ WHPDWLFKH GL LPSDWWR

J)DEEULWID OGBQO -QQRYHUPRGFHHD UV KDRWWRREEXQWHJIJLR

FRPSOHVE8LYR FRV&LVWULBXDHRQTOMHGLPSWWR/DPLQDWH
GDO %-%
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4 XHWD VHFRQGD 5HD LIRQHGLP SDWR DSSUHVHD @ QDWILD®! HYRO] LIRQHHLO
FRORIGDP HQR GHOSHIFRUR GLWD\VSDUHJ D DYVIDWR & VFRUR DQOR QRQFK«
XQ SDWR DYDQWQHODFFRQR GHOQRMAR P SHIQR FRP H 6RAHA %-0H W1 RQ
2 Sly VRB XQD GFKIDUD] IRQH GLOMW P D @ FRQHP D GLXQD VWDWILD FKH
P HMA DO FHOAR GHI AHAW G ) DEEUED "WIDQD GHIQURYD|IRQH 1O
SHIHIXIP HOR GHEHH IAR FRP XQHH @ GHMLP LQD] IRQH GLYDRWH FRQAYLR
SHUQQMR HRVMMP D LOCRYDWIR

(WHH XQD 6RAHW %H0HMAMIQUIED QRQ IHP DUL P DL ) DEEUFD "\BIDCD
GHIIQQRYD] LRQH JXDLED DOIXWIR FRQ DP El] IRQH UQQRYDD WDMRWP DQGR
QP SHIQR [Q D] IRQLBQILELD 3URHIXIDP R 1Q TXHWR YIDUJIR FRQ GHI] IRQHH
UHVSRQDELQW FHIW FKH QQQRYD] LRQH WRYL IOVXR VHAR Sl» FRP SIXVR \R®R

TXDQER FROMEXMVAD GCDP LFDP HQM DCEHOHWH H FROIMYR



)DEEULFD —-WDOLDQD GHOO -QQRYD]JLRQH 6 F
9LD 3RQWH GHL *UDQLOL 1DSR(
KWWSV ZZZ IDEEULFDLWDOLDQDLQQRYL
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