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/ D6 RFLHVE

,Q/ UH$ GYLVRU VLDYYD® GLXQ WDP GL SLRIHWIRQUII FRQ SOXUHQQDM H GLYHUAI LFDVID
HVSHUHQ] D LQ DP ELVR DWLEXDVIYR H G DB H VL SRQH ERELHWYR GLRI | ULH FRQUX®4Q] D
VSHFIDOWIFD DWAWIQ] D RSHUDYD H VHUYL] L FRP SGP HQVIDLL D VWWI J @ RSHUDVRU
DMUX] LIRQDQ H SWRIHWRQDQ GHO VHWRWIH DWIFXUIDWYR ? P SUWVH DWIEXUDWYH 1Q
WRELIP HQVR R 1Q EWDQFK ,QUAP HGLDW DWIEXUDWYL H EDQFDUL. &RQUXBIQW. * LXSSL GL
RSHUDVRLL , QWALP HGLDU.DFFHWRUL , QAP HGLDU DWIEXUDVYL HWMILLLQ EDQFK

* @ RSHIDVRW GHO P HIFDVR DWIFXUDMYR VRQR P SHIQDW. DG DIILRQVDIH J@ [P SDWU
LOWAI DL GLLQQRYD] LIRQH FQR®J LFD P RGLLFKH QRWP DYH FDP ELDP HQWQHLEVRI QLH
QHE® P RGDOW GEBFT XLMR GHID FAHQW® |DWRW FKH IHQGRQR QHFHWDUR FRQFHQWDUH
@WHQ] LRQH VXL YDU DVSHWI GL VRWHQLELOW GHOEXMQHW H VX@D FDSDFIW LOWAQD GL

VXSSRUDIH @ FUMVFVD DWWDYHUR HILEIHQVIDP HQWR  UGHILQ IRQH GHL SURFHWL H
GH@RW DAQL ] D] LROH LOWADD GD XQ @R H USHQVDP HQVR GHL P RGH@ GL GDMMEX] LRQH
GDIBOR

$11IDQFKIDP R H VXSSRUADP R L QRWAL &@HQW VX WP L LP SDWDQW @ WRELON H @
FRQGX] LIRQH GH@ DWW GL EXMQHW SUMGL RW DQL ] DWYL SHU @ J RYHUWDQFH H @
FRP SODQFH DA GMFISGQD WHIROP HOWMWKH GL  VWWRWH D] LIRQDA ] D] LRQH
GHERW DQY ] D] LRQH H GHL SURFHWL RSHUDVIYL IH HQJ LOHHUQJ GHL SUIRFHWLH GHOP RGHOR
GMMEXWYR VWDMRUP D] IRQH GLJ VDG 11QDA ] DVId DAHI | LELHQVIDP HQVR RSHUDWYR LOVALOR
HG DA J HWIRQH GLQXRYH P RGDOW GLWDSSRWR FRQ LOFQHQWM

/ DQRWID 0 DMMRQH

$WWDYHUR XQ SHUFRUR JWDGXD®! H FRQGLYMR FRQ LO&@HOWA IRWIDP R FRQVX®HQ] D
DWIMMAQ] D H VXSSRUR RSHIDWYR SHULQWRGXUH P HVRGR®RJ IH H SUHMGL RU DQL] | DANLLQ
@HD FRQ CHYRX]IRQH QRIP DWVD H GL P HFDR H ®f HWHQH GHID FAHQWD
3WRIHWIDP R HG [P S®P HOWDP R VRO LRQLILQDA) ] DV DAD J RYHUWDQFH GHAD QRWP DVIVD
D@B | LFLHQVDP HQVR GHL SWRFHML RSHUIDWML H GL FRQWRGR GIMMEXWYR H  IRWQIDP R
VXSSRUR SHUBQQRYD] LRQH GH@I P RGDMW GLRI I HWD DO& QHQWA




2 IUDP R XQ DSSWRFFIR P HVRGR®RJIFR DFFXUDVR H GHWDJADVR FKH FROWHQWD GL
WDJ XDUGDUH FRQFUHVIDP HQWA J @ RELIHWIYL SUHIDADW. QHO UVSHWR GHL WP SL H FRWU
SUHGHI LW

&RP SHWAQ] D H VRVD®! LQGLSHQGHQ] D XQIV DG HBIDVD TXDIMW GHOQHVE RN GL VRFLHW
SDUWQHY FRQ ®f TXDQ FREDERW SHWP HMRQR D ,Q/UH $GYMWRU GL SRUL FRP H
LOVAUIRFXVRUH T XD LFDVR SHUWWMLI @ RSHUDVRULFKH LOWAQGRQR DYYDBIWA GLXQD VWKWKLD
LQ RXWRXUFLQJ SHUSIRI HWLVSHFIDOMFLR SHUFRQUX®1Q] D HG DWIMAAQ] D FRQVIQXDVID VX
WP DUFKH GL FRP S@DQFH JRYHWDOFH WH HQJIQHHUQ) SWRFHWL GMMEXWYL HG
RUW DQL ] DVIL LOVXUMFK

0 RGD@¢ GLHURJ D] LRQH GHLVHUYL] L

¢ &RQVX®IQ] D VSHFLDOWIED

¢ &RQVX®IQ] DD SIRIHWR

o $WIWHQ] D &RQVX®HQ] D FRQVIQXDVIYD VX GHVIALP LQDVIA DUHH VHUYL] L
¢ $\WIWHQ] DRQGHP DQG VX WP DAEFKH VSHFLILFKH

0 HVRGR@®J LD GLDYRWR

e 5LGIYD] LRQH GH@ HVLJ HQ] H H GH@ DUHH GLP LJ QRWDP HQWR

e  QGLYLGXD] IRQH GH@ VRX] LRQL DSSAFDELD H YDOXWI)] LRQH GHL EHOQHILFL VRX] LRQL
FRQFUH HG DGHI XDViA DA HI Il HWAYH HMJ HQ] H

e 31DQULFD] IRQH SWRI HWID] LROH H UMWFLR GHLSWRI HWAR VHWUYL] LGHQE HUDW,
e * HWMIRQH H UMRKX] LRQH GH@ FUMFLVE

e 9 HUW IFKH SHURGLFKH H VWWMQJ GHLUVXOIW.
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$ WUDYHUR XQ SHUFRUR J IDGXD®! H FRQGLYLR FRQ LOS QHOWM LGHQWILEKIDP R YDOW. B R H
JHWI P R L U WKL GL QRQ FRQIRWP V¢ DA QRWP H GHOVHWRUH DWIFXIDWYR GL GLLHWID
DSSO IDEL OtL ) DP EIVR GDMMEXVIYR |IRUQHQGR DWAMAM QD SWRIHWMRQD® DG RJQL
WSR®J D GLRSHIDVRIH  SUIRGXWRWH R GIMMEXVRIH  QHAD nGXH GLAI HOFH) GH® SWDWL
RSHIDWYH H GHL SIRFHWL 1Q HWHIH QH@ YDOX\VD] LIRQH H GHILQL LIRQH GL DWHWI GL
JRYHWDQFH H G RWDQ ] DWYML FKH JDWDQMFDQR DSSIRSUDW @QYH@ GL FROWRGR H
QHEP SGP HQVD] LRQH GH@I P RGLLFKH DA SROAFKH H SURFHGXUH LOWLOH

3WRSRQIDP R FROQVXO® D VXSSRUR HG DWIWKQ] D GUDM H WFQLFR RSHUDWYD LQ
DP EL® GL FRP SODQFH DO O @RWP DVYH HXWRSHH H QD] LRQD@ VX@D GIMMEX] LRQH
DWLRIDW D QRWP H 8( WHIRMP HQWD] IRQH ,9$66 &2162%&29,3 VXOWDWMDP HQUR
GHLGDVLGHCFQH QW UHI RDP HQVD] LRQH* ' 35  VX@D QRUP DVIYD DQWLIFLF@J J IR

3HUMSSWRIRQGIP HQVR GLVXWLLWAP LFR@I DWDAD FRP SCDQFH QRWP DVIYD GLVHWRH HG
DA JRYHWDQFH GHL SIRFHWL H GHL SUHMGL RU DQY | DVlYL UFKIHWA. GD@ GIMVFLS@OQD 1O
P DWAUD DEEIDP R FUHDVR $ WL &P SO IQBH Z Z Z DWERP SADQFHIW LOEWQG GL QY UH
$GYDRU VSHFULFDVIDP HQW GHGLFDVR D@RI | HWID GLFRQVX®HQ] D H VXSSRUWR DJ @ RSHWDVRW
SIRIHWMRQDQ FKH RSH DOQR OQHO WRWIH DWEXWIDWYR EWRNHY DIHQIH EDQFKH

LOVAP HGLDU DFFHVWRW. LOVAWP HGLDU HWIALLLQ EWDQFK VXM VP DUFKH VRS DFLIVIDVIA

6 HUYl LGLFRP SQ@DQFH
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0 RGH@GIWUEXWIYLH WIH HQJ HOHHUQJ SIRFHWALFRP P HUFLDQ

&DP ELDP HQVR GH @I P RGDMW G DFTXIMR HG HYRO(] LRQH GHL ELVRI QL GHL FGHQW. GD XQ
@R QHFHWAVE GL D] LRQDA ] D] LRQH HG HI I LFLHQVIP HQVR GHL SURFHWL RS HUDVIVL GD@DOAR

UFKLHGRQR LOUSH QDP HQVR GHL P RGH@ GL EXVIQHW H GHL SUIRFHWL FRP P HUFIDQ H GL
VHUM] R VXOFQHOWA 2 FFRUH URWDQL ] DIH H P LJ QRWDWH LO@QYH@R GL VHW] IR DMDYHUR
P HVRGR®J IH H WIXP HOW.FKH FRQVHQVIDQR D] LRQDA ] D] LRQH GHLFRWI URW DQY] ] D] LRQH
GHL P RGH@ GIMMEXVIVL H GL VHUI] IR DQFKH DWDYHUR QQWRGX] LRQH GH@QQRYD] LRQH
MFQR®J LED

$QDO LI B RO HVJHQ] HHUFHUFKIDP R VRX] LRQLLOQRYDVIYH SHU@ FUHD] LRQH GLYDARWH
H O OBL IXVL RH GHO OFHLI ORLL SIDWFKH RWIP 1] ] DQGR FRWI SIHWD] LRQL 6 YIXSSIDP R
XQ SIDQR RSHUDVIYR GHWIRJ DVRR SHUDMAMAALH LO8 @HQWIA VX
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2 WIP 1] ] D] LRQH SURFHWL RSHUDVIYL UHYIMRQH RW DQL ] DVIYD H
EXVLOHW J RYHUQDQFH

&L SRQIDP R CREIH WYR GL W] IRQDA ] DIH HG RWIP 1] ] DUH L SURFHWL LOWALQL RSHUDVYL
SWRSRQHQGR VRXX] LRQLVX P VXD FKH SRUAQR DG XQ WHFXSHLR GLUHGGMIVE

$QDA]IDP R H YDOW P R O HAWLJHQ] H H SLRSRQIDP R WH HQJ LOHHUQJ GL SLIRFHWR HG
RU DQL ] DV ¥ EDVDQGRFLVX DGHJ XDWEHQFKP DN GLWIDQGDUG TXDOVIMYR H . 3,

2 J QLLOWAWHQVR \DWE DFFRP SDJ QDVIR GD DGHJ XDVR VXSSRUR LQ VMALP LQLGL
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BYIXSSIDP R SIRIHW GL LQRYD|LRH H WDVIRWP D] IRQH GLIWVD®! DWUDYHUR LO
FRL QRO 1 PHQVR GL SDU/QHW |RFD@] | DV 1Q VRX] LRQL HG LQI IDWUXWXLH LQVXUMFK H
IL @HFK FRQ CRELHWIYR GL SRUMWH P LJQRWDP HQVR GHOVHUYL] IR P RGHUQL ] D] LRQH GHL
SURFHWLH J HWIRQH LOWAJ LDVID GHLF@HQW.

3XQUDP R D IRWQUH VRX] LIRQL VHP SAILFDV FKH JHQHUOQR YDARWH DI JIXQWR P P HGIDVR
FRQ @ FRMERW] IROH GLXQ QHVEZ RWN VSHFLDQ | DVR H GLSDWQHUKLS FRQVRAGDWM
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