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([UDGLWLRQDO OHGLHYDO GLQQH

&DUIDMAMAFD FHQD 0 HGHYD®! FRQ LOADWAQP HOWR RUDQ | DR
GDO/RUR GLYAIHOOR SUHWR LOSRQWE! 1O UYD DODUR GLYIHQOR
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/ DFRP SDJQID GHOL LEEIR FRQ LEUR JIRFKL

0 HWHU 5DQHRR FRQ 1O GRFAR P DIMADDY VX@ YV GHO
P HGIRHYR

*@Q $UAHL GHO' WDIR $SOWR FRQ GIP RMD| IRQH WX@X\R
GHODUFR

*Q DWW GH®D WHIRQH GL VAKHPP D WRUED GH®$ *
&RP HOWH

SGMDOGLD P DHWAD VXOXMWR GHD WWMWWD H Gl
SDWDP DQHUH DQWEKH WAAX\W DOMDIR

$JOHVH FRQLVXRLSI] | LDOVRP ER®

0 HWHU/ XL FKH D@ L SUAVHOW FRQ L VXRL JIRFKL GD
\BYR®R
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0 HWHU 5DQHR WUE XQD GPWR P DIMADDY VX@ YWD QHO
0 HGRHYR HIQIRWP HUt GHCSLRIWDP P D GH@D J IRUDVD

2 5(
-OFRWR GL ED@R GH®I ' DP H GHO/ DJR WL HMEILE 1Q GDQH
P HGIRHYDQH P XMIFKH

BHIXUWDQOR YD LOADMAQP HON SUHWR  DFFDP SDP HOWR
0 HGHYD®!

25(
&HUP ROQD RIIHW GHO AHR 9RWR SUHWR O Y%DMIHD Gl

6DQVE EERQGIR
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/LPgI—LD\/RU-I / P SHDMFH H @ ®WR &RUM DFFRP SDJQDW.GDO
%DOYR H GDLVXRLADSIVEQL WDJJIXQIHDQQR MFFDP SDP HOWR SHU
@ FHUP RQID GLEHQYHQXVR GD SDUM GHOOHVFRYR H GHOSRQVRG!
GH® AW

OYDOYR RUEIQHE DL VXRL FDSIMBQL GL JIXUDUH HWALDD |HGHOW D
)HGHUFR GL +RKHOWDXIHQ -P SHDWRWH GHO 6DAR 5RP DOR
P SHR
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&DWWOH IDLU DQG PHGLHYDO FD

3DUMASHUHP R WDG] IRQD®! IIHD GL 6DQMSEERQGIR FRQ

XQD QRVAD WDSSUIHVHOEQ] D DAQWLOR GH®! P XD P HGHYDD

QHOADWR FRP SUHVR WD 3RUB 7RUHH9ID' 1D

9HULE DIBMAYR XQ DFFDP SDP HQWR P HGHYD®! FRQ WIQGH H YHDUL

H D& SUMVHOM QP SHDWRWH )HGHUFR %DIEDIRAD FRQ

OGP SHDWFH L TXDQ VDIDQOR GVSRQEID SHU QQYHWALD D

&DYDIHHHD' DP D SHUWWLEDP ELQL FKH ® GHMGHIDQR

"OR®AH VDUDQOR SUHVHOW.

e /DFRP SDJQD GHAL IEEIR FRQLAR JIRFKL

e 0 HAMHU 5DQHR FRQ 1O GARR P DIMADDY VX@ YMD GHO
P HGRHYR

e *Q DWW GH® WHIRQH GL VAKHP D WRUFD GHTS$ *
&RP HOH

e SOMDQGD PDHWMD WOXMWR GHD WWWXWD H GL
SDWDP DQHUH DOWEKH WAAXW DOMDIR

e $JOHVH FRQLVXRLSI]] LDOVRP ER®

e 0 HAWHU/ XLJL® P DQIID IRFR F<KH DAHWLE L SUVHOWFRQ L
VXRLVSHWEFRQFRQ IO XRFR
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VRWR ® P XD P HGIRHYDQH DUIYR IQ 31D ] DGHO XRP R
“CBHUARUR VDU LOMHI XHOM

9LD®! &DWEOHR / DUIR * IDQIDOFR 0 LJAR 91D &HVDUH &DQW 91D
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DUIYR IQ3ID]]DGHO XRP R
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) WIDOFR &DUEQL WRUFR P HGHYDOARD H VRUIMWRLH
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-OSHADQR JR ULGMM I IHUH ] D YLILODQ D H VHOWR GL
DSSDUMQHQ| D RQLSUHQGROR YIVB J D] H DI QVEDQGH DR

FKH GDQ] DQR @ VWRUD QH_FR&U_ELDQFR H LRWR

) LIXUH GLUGHYR
5HIJHOM &DUBP IR : WP DQQ
9LFH UHIJHQM 9DQQD 6FKIHLD
&DSMIOR ' RODVR YDURCH
&DWM@DOD ' DOHD 3HGUHW
&DWMACOR ' RP HQFR 7DP P DIR
' JQWIUR 9IQFHQ R 3D® HL
' JQVMIUR 3IHWR/ RQIRQL
5 HVSRQVDEL®! VEDQGIHDWRULH P XVIFL 6\ DQR
7DIADEXH
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J D@ GHAD WIRRUD

IR 2 XQ DIDWHQDOM ERUR GHO /DR GL &RPR

FDUDWAUL ] DR GD FRRU. FD@L H SIRIRQGL FRQ WDGIAL WRUEKH FKH
UVDORQR DO 0 HGRHYR -O QRP H SRWHEEH GHUYDWH GDO JUHR
. HLIRV R GDODOWFR P RQDWMR IRQGDR QHO  WDSSUHVHOBQGR
GXH DQP H TXH® FXOYD® H TXH@D SRSROWH -OSDHWH 2 QRWR
DOFKH SHULOFRWDJJIR GHLVXRLDEMBQW FKHQHO ~ VLRSSRWHR DO
GXFD 9IMFROW ULIXVBQGRWL. GL SDIDIH XQD VMD XQ JHWR GL
UEHARQH FKH KD VHI QDVR @ WRUD @FDGI 2 JJL SDWHIJIDUH WD YIaB

HOUDQW H VFRUFL SIMRUHVKL SHIPP HWA GL
1P P HUHUAL QHOSDWDWR H YLYHLH QQFDQR GL
TXHWR XRIR XQER

) LIXUH GLUGHYR
e S5HIJHOM 0 DMP R' RQHIDQD
o &DSMIQR ' HOHV YDFFDOWM
o &DWMMQD &RWEQ D &HBMM
e &DWM@MQR 2 P DU) DY L






“OFXRUH DOVIFR GL&RP R

/ D &RUMHM 2 XQ TXDUAHH WRUER GL&RP R FRQ RUJLQL DQWKH H
XQ QRP H P MMUR\R IRUH GUDWR D XQD SIFFRD MR® R D XQD
IDP LJ@ QREL®! 61DV WD SLD] | D 3HULHAD H YDUH YIH GHOFHOWR L
FDUDWIAUL | D SHU SD@ | L QRELAIDU.H XQDW RVHWD P HGHYD®! DQFRWD
SDGDEL®! VRSIDMAWR XQIR YID 9MZQL 7WD L VXRL P RQXP HQW Shy
IP SRUBQWAVRQR @ 7RUH GHLO0 HUFDQWH XQ DQWER DI IUHVFR GL6DQ
YHLODLGIOR / D &XUMHD FRVEFKIDP DV 1Q GIDBMWR LDSSUHVHQO D
P HP RUD \WRUED FKH XQ OX(RJR GL YD TXRWEIDQD FRQ L FREU WSLAL
OHRR H IRWR FKH @ LHOGRQR UFRQRVAEL®!

) LIXUH GLUTHYR

5HIJHOWM 5DQHIR 0 DUDQL
&DSMIQR (P AR &RUDHIR
&DWMIDQD * IRYDQQD' DIQHWH
&DWMIMOQR 5REHUR 0 DUIAQH®
3URWIH $OGMDQGLR / DP DQWD
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&DP HUDVD GDD® HQR IO: VHFRR D& 2 MV XQ FURFAHYID GLFX@XUH
HWRUH ' D@ P DUALL] | D LIRQH GHL SURVRP DUML SUHWR LOWP SIR GL
0 HIFXUR D@ FRWAK] IRQH GH@ SUP D FDMAGLD®! GL &RP R RIQL
DQIR® UYHD |LDP P HQWGLSDWD\WR -OQRP H &DP HUDVD SRWHEEH
GHUYDIH GD &D 0 HUDVD ULHHQGRWL D |RUMLFD] IRQL D XQDQWED
FDVD P HUDV® R D XQD WBYHUOD FRQ IQMHIQD 3RUAK GHLG¥3.0 H.D
2 JJL IOAP ER® GHCERUR2 @ IRQEQDGHO  GL&HVDIH &DWIQHR
VSILDVD D@ SLO GL$ GMWDQGLR 9RO FKH MIGD @ JWDYIW H DFFRI@H L
YMVRU. — FRERUW IDSSUHVHQBAYL VRQR IOYHUGEH H IOLRWR  ULBGMR
GH@ VXD DQIP D YIELDQWM

) LIXUH GLUGHYR

e SHIJHOM &DP HQ&DQIL

e &DSMIQR 0 DXUR %4DORKL

e &DWM@mQD / XADQD5RWL

e &DWMMOR 6DOR 6FDUD\VD

e 3URWH $IRWMOR5XEIQR
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' RYH @ WRUD LOFRQWD LODJIR

6DQVS JRVWMOR FRQ B ViXH DOWEKH P XD P DURQLH LOVR®! GRUDWR FKH
LOXP 1QD ® UYH WDAFRQVD XQD WRUD P L@ODUD )RQGDIR QHO D&
GDLFRE®QLRP DQL YRX\WGD 6ASIROH TXHWR ERUR KD DMDYHWDWR
GLYHUH HSRAKH IRUMH DQFKH FRIQYROR QH@ VWDWMIIH GL &HVDUH
SUP D GLDWADYHUY/DUH LB XEIFRQH 8 QWP SR LFDP SLGRUDWH @1 UYH
DQP DM GD SHVADWRU. H FRP P HIADQW DSSUHVHOYDQR LOFXRWH
GHD YD GRFDB! FRQ ® VAWDGH SRSROW GD  ELXW H @YDQGDIH FKH
WQGHYDOR L SDQQL DOVR®! 2 JJL IOERUR V.2 WOMRLWP DR 1Q XQ
H®U DM TXDUAHH H 1Q XQ YLYDFH SXQR GLIOFROAR VXODIR GRYH
SDWHIJIDIH XQIR 1O/ DUR WD JIDUGEQL YHUEL H DFTXH DIl DVA.QDQW
SHUP HWH GLYLYHUH DQFRUD XQ YIDJJ IR QHOMP SR

) LIXUH GLUGHYR

e S5HIJHOM S5REHUDO LR

o &DSMIQR ) LDQRHVAR 7HWEP DQW.

e &DWMQD 5REHIMO IR

o &DWMMOR * HQODIR $TXIID

e 3URWH ' DURG6IP ROHW

e 3RUMIRQIDBQHXIILAD®! 2 P DUO DURQIH®D
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&DP QDJR 9ROD VWDR QHM 9D GHO&RMD 2 XQ ERUR UFFR GL
WRUD H GUJHOGH XQ WP SR SRSROVR GD AQTXH P XQDL DIP HOVIDW.
GD@HQHU LD IGLDXTFD FRQ 10D XADR YHUHWD FKH?2 UP DWR RSHUIDWYR
IIOR DO FROWHUDQGR ®f DMH ]DWWH RUJIODD -O SROM
P HGHYD®! GLYID GH@ 310 IDSSUHVHOD XQ IP SRUBQW SDWP RQIR H
WL GIFH DEELD LVSILDWR $GMDQGLR 9RO QHM FUHD] IRQH GHD SIO -O
ERUR FKH SWHQGH IO QRPH GD@R VAHJIDR RVSMD 1O VXR
P RQXP HQR IXOHDUR HG 2 XQ XRIR GL JWDQGH YD®RWH WRUER H
SDHVDIJMMR FRQ FR®U MPERTA. EIDOFR H YIRD FKH
LDSSUHVHOBQR @ VXD LGHOWA GXUDWLD

) LIXUH GLUGHYR
5HJJHOW 6DEDWOR 7DIXQL
&DSIMIQR ( Q] R/ XFAKHWH
' JQMBUR * IXVHSSH' HYRW@
' JQMBUR 7RQQR* RIARQR
' JQMBUR 6HUJIR 3HIRQHWH
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4 XDIAQR QHOFXRWH GL 6DJQIOR 2 XQ DIIDVAQDOM ERUR WRUFR
QR FRP HXQ GRIR P DIIFR XQ WP SR FKIDP D/R 91aMJ JIR GHOGR®!

FRQ YIWM VSHMZFROLL VX@ 6Y1]HWD H G $GL — VXRL FRRW EX H
IRWR VP ERGUJIDOR CEHW \WRUD H SDWRQH SHU G WDG] IRQL
FRP H LO3DIR H G FHBEW] IRQL GHO r P DIJIR SUIHWR @ FKIHVHWD
LRP DQED GHL6 6 * IDFRP R H ) lGBSR &XWRGIVAH DOWFKL LDFFRQW.
WD FXL TXH@GH_&RSL6DQNGLERP R H GH@ IDP LI 5HOD FKH KD
OVADWR LOVHI QR FRQ LG DWM@R 5 HQD H SLIRIHWGLYD®U] | D} LIRQH GHO
ERUR /D WDG]IRQH GHO 3UHVHSH 9LYHOM P RGR DSSUH | DD
GXLDOWM G |HAMW QDA IH FROWEXIVAH D UHQGHH 4 XDUAQR XQ
ORIR LQGP HQAFDEL®! TR

e SHIJHOW 0 DUR %4DQFXFAL
&DSIMIQR &DUP IQH' L* IXVHSSH
3URWH $QRAR ) RUXQD\R

EDWMIOR 3IHAR 0 IGGIRQL
&DWMIQD %DUEDD* D@
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-O ERUJR WUD YHUGF

%AIHQQR 2 XQ DI DVA.QDQWM ERUR P HGHYD®! VMDR WD B P RQVRI QH
YHUGL H IOEQXX GHO/ DIR GL&RP R FDUDWWMU] | DVR GD VMWHWHM YIX] [ H
DFFRWROW H FDVH 1Q SIHWD FKH WL DIl DFADQR VIX@DFTXD / H VXH
WDGIFL DQAFKH  UMVDBIQW DL &HOM H DL 5RP DQL VRQR  HYLGHQW QH®!
OSIGL H QH® GUJHQGH VX IUXWH WRUFKH FRP H )HGHUER
YDUEDIRWD ROUH DO WAMMP RQIDQ] H GHED * XHUD GH.' IHAL$QQLWD
&RPR H 0 IOQR 2JJL %IHOQR P DOMWHOH @ VXD DXWQAAW
RIIUHQGR SDQRWDP LVSHWEFROU XQIR G5 QWD 91D 5HIIQD @ FKIHWD
LRP DD GL 6DQVEQQD GH® — VHFR® H XQ SIARUHVFR SRUANFAR®
3HUWGHUL WD ®f VXH VADGH VJQUIED [P P HIHUA 1Q XQDW RVHWD
P DIIED GRYH WRUD H QDD WL IRQGRQR 1Q XQ XRJR GL SDFH H

EH@®] ] DVHY DWP SR
) LIXUH GLUTHYR

e S5HIJHOW O DUD 3DR® &DUDUHL
o 9IFHUHIJHOM (@D $QRUHD
0 DJQRFDYDAR
e &DSMIQR ' [P M %RP SDIRD
e &DWMMOR / XFD ¥DGDWDULL
e &DWM@MQD 0 WDP $EDM
e 3URWH 0 DMR) H\WD
e 3RUMJRQDBRQH / XFD 9DAQL
e ' LJQVBUR 0 DMWR 9\VDD
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WRQID® HOM OGP SHDWRWH
) HGHUER YDUEDIRWD FRQ
IMVMIJDP HON H © FROQWMIQD
VP ERGD GH® FKIDYL GH@®D FWY
FRP P HP R RJJL GDO3DIR GHO
YDIDGH@®R ' RSR TXHWD YIM\D
) HGHUFR SIRHIX® @ VXD JXHUD
FROMR L &RPXQL @P EDGL
X@ IODD QHD VRQAWD QHD

EDWM @ GL/ HIQDQR QHO 7XWDYID FRQ @ 3DFH GL&RWEQ] D GHO

RWHMQOH 1O UFRORVAIP HOR GH@ VXD DXVRUW P SHUD®! H
FRQPHWH DL&RP XQL®&P EDUELXQD P DJJIRUH DXVRQRP (D
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WHDWFH GL YRURIQD ILUXWD GL
JWDQCH IQOHY D QHOO HARHYR IX
FROMAD SDOMOD GL %RURIQD H
IP SHIDWEH GHL5RP DQL &RQ LOVXR
P DAMP RQR FRQ ) HGHUFR
YDUEDIRAWD FRQMEX®D FRQVRIGDWH
LOSRWLH [P SHUD®! VX@ %RUWRIQD

1 RORWEQM L @P W GH@HSRAD X
SIRBJRQWE GH@D SROAMD H OVAC

XQHHGW GXWIDMWD 2 JJL @ VXD

ILIXWD YIHOH UFRLEDW QHO3DIR GHOYDWDGHM®R FRP H HHP SIR GL
GRQQD | RUM H 1Ol OXHQWM QHED \WRUD
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1HO &RP R GLYHQOH XQ FHOWR
IP SRUBQM GH@®D SROAFD [P SHUD®
JWIH DOYHVRYR $UG]ROH FKH
IOIW  VHIUMVEP HOM ) HGHUER
YDIEDIRWD WIIRYDQGR FRVW® @
SRM] IROH GH® AWY QHOFRQMR
GH. FRQI QM GH@HSRFD H FUHDQGR
DD H VWDWILEKH FRQ 1O 6DAR
S5RPDOR PSHR 'RSR @ WXD
PRUM (QUFR 'H® 7RUH

VXFFHGHWM D $UGI ] RQH  JXIGDQGR
@ GIRFHVL GXIDQM XQ SHURGR GL W QUIFDWH WOMRLP D] IRQL FKH

OVHDLRQR XQLP SURQW GXWDILD QHMD WRUD HHFBMDWAID H SROANFD
GL&RP R

$|\[IZ@3NC|'|) NEOMRRATEEM

&RUDGR HWD JI¢ GD WH
DQQ_&RQ/M 3DDMOR GHOSHQR XQ
WRE FRQHIMRIQ GDO [IDWMMVAR
) HGHUFR %DIEDIRAD QHO H
GLYHOXVR HHGMIUR 4 XHWR WXKR®
J@ GDYD P SRUBQ| D QH® JHMRCQH
GHLWUMRU P SHUDQH QHOFRQAR@R
GLDEED] H FRP H 6FK, QDX H/ RUAK
FKH GLYHQQHIR FHOWL GL FX@XWD H
SRMH  1HO VSRV
P HQIDUGED GL  +HQQHEHU
LDIIRY DQGR @ VXD SRV IRQH SROAFD / D VXD GMVFHQGHQ] D DYUHEEH
VXFFHWYDP HOM [QOHJ DR © OQDVAW GHD GODWD GHL
. WHMOEDRK FKH GLYHQOHIR FRQWSDMWOLH J UDQGL HBMWRU GHOBDALR
5RP DQR-P SHR
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1HO &RP R YDMH XQP RP HOR
IP SRUBQM FRQ UIYR GL) HGHUEFR
YDIEDIRWD P SHIDWRWH GHO6DAR
5RP DOR P SHR Q
TXHORFFDMRQH  %HLODUGR  5XVAD
3RGAMW H UHWRWH GH® AW H
IUXW G VSIFFR GL XQD GH®
IDP LJ@H Sl» LQIOHMW IDSSUHVHQW
&RP R 5XVFD HWD [OYROR SROAR GL
XQD AMY D@DV GHO®P SHIR GRSR
DQOL GL FRQI@MR FRQ 0 IOQR H 1O
VXR UIXR® VP ERGUJIDYD LOBUIDP H WD &RP R H MXVRUW P SHUD®!
4 XHWR GUDP H SRUV DA FRWAK] LRQH GHOR DWMO/DIDGH@® P ER®
GL SRWMH H IHGHD¥ /D VXD ILJXWD @ UFRWEDW FRP H TXH® GL XQ
GDGHURKHJIXIG &RP R GXWDQWM XQHSRFD GLJWDQGLFDP ELDP HOW
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1HO 0 HGRHYR 1O %DOYR HD XQ
P SRUBOM  IXQIRQDUR  FKH
WDSSUHVHODYD @ JIXW ID @ GDOW
H ® GIWVD GH®D AW MP ER®
GHOIDXVRUW AYI®! H P IOMH 1 HO

GXIDQM MUNYR GL ) HGHUFR
YDIEDIRAD D &RPR 10 %DOR
WDSSUAVHOMYD 1O SRSR®  UFHYHYD
OGP SHDRWH H JIXUDYD |HGHOW
GDYDQWDOSRQWIR / D FHUP RQID GL
YHWIRQH FRQ ® FROMIQD GHO
P DQM@® IRAR GHOEDWRQH H GH@ VSDGD DYHYD XQ JUDQGH YDBRWH
VP ERIFR VRWRIDHDQGR 1O VXR WXR® GL JRYHUDDOW VDUJIR H
FRUIDJJIRVR 2 JJL DMDYHUR G UHYRFD| LIRQL GHOB DIR GHOYDUDGHMR
VL P DQWHOH YIYR LOUFRUGR GL TXHWR DQOWFR UMR H QRURJAR SHULO
SDWDWR
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