0$-25- 6%



_1(/ &825( (/1% &$1=21( 1$32/(7$1$
(63('-72 '( 0$5-12 75-2
(VSHGLWR 'H YRBHQ@RFKLWDUUD
'"LHJR &DQMKRWDUUD FODVVLFD
3DVTXDOH 'LEIDOMRDHOHWWULFR

RUH _ 3LD]]D 6DQ 3LHWUR

1H® XR GH OFDI ]RQBE SR O HAMIBRP SHQ G LR
DUWLWEFRQEBHL DQQIPXVLBEVSHGLWR
'"HODULQRVSHWWDSBBORG R HWWXVLFKH
WUDWWEO HSRFURHOBEH»FHOHEBHDRGLH
S D UW H QRFS\HWI H J GLOCDAPHR IV X J J HMBAULD Q L
SHVR G B L W D/UHQIED HW R R UF K H \RAQPD] L
FRQ@ XRMWLPRGHUQAD QEWPHBUPRQKBL
DUSHJURPDQWIFROWPRVIBEQB DO XQH
ULFKLDIPYRY HQHGMVHH Q VD] LVRQU X J J HUODV L
UL FRIVED OQ DR O HWMDERQF HWIBX R GHH O O D
&DQJRQBSROHWDBQOWRGLE H YR Y DR
6D O Y D W RIDHF R PGRDY R WO'5 R E H WDW B R G
(Q]R *UDJQDQLHOOR D 3LQR 'DQLHOH

_ &21&(572
82 '—- 67()$12 6-*125-1-
DUFR 'L 6 WHWIMQRUH H QDUUDWRUH
DVVLPR 6LJQRDUPRQLFD

UH _ ®KGHW O0DULD $VVXQWD (UFKLH

QXRYRSHWWDEARDRBFR 6 WHIDQRWRUH

XW RFUBH J L VGADY H U R. D Q W D WWILRQWMHL W R O D
RQFHUSWRIODUHJL®L7DQ\DKDEDURK D
DFFRPSDJQDPX\VFROGHALVDUPRQLFLVWD
DVVLPRLIJQRULEQ UHFLWIL@® F H WS

SSDV VL RQPUN R IVROW H VDARW RIWGDO X L
QWHUSUBNQIMARHYAPSOHBMYROJERWH
QUDSSRIRWRH.RLFFRRYOXEEOLBR UHFFLR
RW W LMIHH HISWR IR Q RUWIL QOB D P

HPR QW H @EE R D PKIML FHIV H D WH RL WD W R

D Q WPRVRQ DL V L FLIMCD H OYOLDD D W L KW L F D
WWUDYH WDV OWRHA@RVHU QD] L RGO R
SHULPHGQW.BRFHORZBO DV \FILRIH FER P H
QWHUSUHWH GL QXPHURVL ILOP H VHULH WHOHYLVLYH



_ 7%$1%2 ('=17251-
$50$1'2 5-==2 75-2
$UPDQGR GLMBUPRQLFD
&RUUDGR BERQMOUDEEDVVR H EDVVR HOHWWULFR
/XFD OLJQPRWWHULD
3URJHWWR VHOH]LRQDWR GD OXVLFLVWL LWDOLDQL GL -D]]
SHU XQD WRXUQH2 HXURSHD

RUH _ 3DOD]]R OH]]DFDSR

/D VHQVXDGH®ED Q JRU JHQWLEFR QWD D
FRQWL QWD VIRUPDBHRMID]JGRYHRJIQL
LPSURYYLVG[LYR@RYD X R W UPEYLFDOH
GDSHUFRUUBOHDQJBUJHQWD®RHWWH
FRORY QA RWHIL OFPLFHOHEQR® UULYDUH
FKR UELW DV L OLAVXMWYALR P DO JDP BW@&O H
LPSURY YL WDD IfRUHD GFRR W L Q X D& XRY\-H
VFEHQPXVLFRWWHQHRVRQRVSHWWDFROR
DFFDW W L1\RIDB WGIFD QRFRQWDP LQ I LIRIQ L
JHQ HUXY L PDIRIQ G RWRH D GGIRL D MRQR U L
GDOSAD. AN O X QWVEIRJ QAU D QR QFHWWR
PXVLFDOBDVGHDU R J HWNY R GSIERJ H CARHD
UHSHUWIRLLLIRP R Q L8 X RWMRF@RR UFLRIQEQ D
FRQWLQXD ULFHUFD GL FRQVRQDQ]H H GLVVRQDQ]H

_ 0$6&+(5(
&/$5-1(7 (16(0%/( 3$1$50"1-$
* ()$/&2
RUH _ *LDUGLQL GL 3DOD]]R OH]]DF

-PRQFH®NER QD UP HQVHP 50 R S RQH
UHSHUWRMHMRSUHULFFRSL OHWWHUDWXL
FODULQH\DWI D Q/EHEMDD D O HEGD W W D W L
SHGLYXOLBWS RV VL BIFOKH WKX\DL FD O H
QHWHQBRHDPSLA QA RPDQWLEHDR® O
MD]XQ YLDJJQRIGQVHP SRKHUDFFR @W D

W U DV P HVORHHY V D J JERO W X U Q &/ QR
OLQJXDURDRWRY F L \HDWKR QrR{ O O XHV D W R
OLPSLGHREOD UL Q HWWHRQ W HPHQWBW R
LQFLVROVFKHWULPRDYRGBRVFRJUDILFR
GHOO (QVEREDMLEXE&EWR VXO®HBULH
SLDWWD IRUFNMD BWDLVFXRWR\WERP L
FRQVHQVL GL SXEEOLFR H FULWLFD



_2/75(+4 7(0 32
'$ 6$/-6%85*2 $ 1(: <25. $1'$7$ ( 5-72512
6DODRH' HOVRD FOUQHAR
0 DUD%DJIRQL YIRD
6DP XH®! 7LDYLI DQAL SIDQR RUM

SROFHIR ) XRU) HAYDO
LQ FREDERWD] LRQHFRQ WRAD] IRGH ( FKRV
RH _ 6FDD 6$

7UHVIAXP HOW WH YRAL WH HSRAKH VLIQWHFADQR 1O XQ
GDRIR VHY D WP SR WAMHQGR WDP H VRQRWH FKH
\SD] LDQR WD IOILIVP R P R DUADQR B YIMRQLI LIDEHVAKH
GL 6RKXP DQQ H @ YIEWDQW P RGHOQW GL(ZDHQ -©
FOUQHAR @ YIRD H O SIDQRIRUM IRWP DQR XQ
HOWHP EG! MQIRGIH FKH DMDYHUD ROWH GXH HFRQGL
WRUD P XMIEDG! XQHQGR LOFOMWIFMVP R VIMMPHQWMVER
QOARSHIRQH RPDOMRD H [0 QUXDIJIR
FROWP SRWDQHR / D WDGH] IROH VLUQQRYD P RADQGR
FRP H LOSDWDR SRWD UVXRQDIH QHOSUHVHOM FRQ
VRUSUHQGHOW DAKDOW



4XDQGRUDJUDBRLQFEREBHPR]LROARSULBRRSURIXBHWDPELHQWH
ULHVFRQRD VIR UPDIMIDHYRFYUI®VD]RPRQDYLIJGRRDIEXGRLP SUR QW D
LQFRQIRQG6DEEOBPRO RO IDMOAUR XJIHVWILNBR Q TXHQYH UFKRO D
FDSDFAWRFFOBHHPR]LRQOOLS HU L HEHOBOYHSORIXPRLQYROJRQR
O LQGLVH@KHVVRHQHDFFRUGBWHUPL GBIQK® HVSHULHQYRULDOH
XQLFD FKH VL SHUSHWXD QHO WHPSR

1$11-1$8QDIIHWWRRDRJIDROO DWWRHRGIRGRSRJIXHUGBOLQHP D
QHRUHDOLVWD LWDOLDQR $QQD 0DJQDQL SURWDJRQLVWD GHO

)250-&+(//(-WHUUD]]DPRQ®& HOHP 8 DWRL 8 WQ ¥ RRHSD H V D JGHR O D
&RV W I$HDD | L W-IBQIR | X PR UP L FK E@®R O R B G® R DMW&D O\ORX SHQ G R
SURIXBROLPRYKRAADJIJILDBHR QTR VW UH IVWHHJ L W UIDX Q IKFD B H
JUD G RFRIQ QV H WBR URDHJ L BHOAL P RIQR.D U D W W /WX V EDIPRFO | L \WIOKR @
WHPSR HUD OD SULQFLSDOH IRQWH GL UHGGLWR GHOO LQWHUR

2/($5-$1 HV H Q WLRIQ ILKADULQ FXINIDOA.G H Q WAHRRR WR S OB D G GIR Y H
VISX DPPLUDUIR/WUDR U GIIM@RIUDED H VD J J LWBMFRS RODHMS HULH Q] D
GHOO HUH P WDRUD®F R Q WHMHP-S ODAWD W L | [GALS | LIR@HHOBIF F K L D
PHGLWHUUDQHD WUD FXL L ILRUL GL JLQHVWUH

6&235, ', 3,8x




_086-&$ 1(// $5-%
— &21&(57- "(/1$ 9-*=/-$ _ '82 ())(
*ORULD )DI®OPRKGR WUDYHUVR
1LFROD )X&¥BEBLQHWWR

RUH _ &KLHVD GL 6DQ *LDFRPR

4 X HV WRQ F HHUWSR R®IDD ORI V F LHWDUQY
Y R FEU L O GCCHEOMMHXHWW.RY L P ERIROBRHUVDW L OH
GHPODUL QHRPWRX HF R U UHQWHQWRH/ L
LQFRQWHD/QRHVFRODQRXHVWUXPHQW L
LQVHIJXRDRVSRQERNDBPRQL]]PORDQGR
XQULFWMUDKNRQRGBGIPHORGIGHVUHF&IL DW H
VSD]LHADIOO ® RISHD EUD GO DV \W.F]H
PRGHUQBRQFHBR®Q DWPR VYV HUIDDL ¢
VHQWQR WDV FR OSUDYW.RUBIE LDORXR LFDOH
FUHDQG®PRVDLERVHQ VD] LFRIHD &BO O D
EHOOH@EDOO HVSUH\WDGYOWIBLHIGW ki
VWUXPHQWL

_9-$**—2 1(//$ 6725-% '(//$ 086-&$%
2/-67— %5$66 (92/87-21
DYHULR %DUEDUXOR '"WQR®ERHDXGLHUL
LQFHQ]R 'LFRUQWR
RDFFKLQRWDRRERQH
DWWHR &RGSRIDD
RVDULR %DSEDEXWVOR.LRQL

UH _ *LDUGLQL GL 3DOD]]R OH]]DFDSR

6ROLNWRYDVFEIHO HG* FRPSRVGR
XV L F X QWRLOONDH VY VL RRE B X VL FD
HUWHEHO @HDGL]JLW RO LOQHL DWIDWWLY LW ¢
XD Q &R-W DIOIOL Q W B IR W R/ B IQ\LX OXVIDY D
UPD]LREIX¥RYB SRFR(WLOL]POHSUMAL
XPHURWHD VP LVWHRGILY ILVELR/GIL %W D V V
RO X WIDROQV BPRBODER BRI BRWGE Y WVRD
QWHUQDJH RR@OSULQFIRID®IQL]]DALR QL
JHQR¥V L FIDVODR O LIDWDHHP S WH5 R O BAUDLY V
LDYYD®I VHFXWREMLG L VWL Q JXHRWD R
XPHURWNSHULHROWXUDVWHRUPD]JLRQL
XVLFBOLD UURQH BIHFRO OD E R FIR|QORQ L
DJJLRUL LVWLWX]LRQL LWDOLDQH



SFROURIREBR]LFE®E UHV HO@RRIDG L] LE{® VW $ QME&ER SIRQ QRX HV W R
SURJHWWHRY ALXW. O RD S XEEORIE R UW Q@I L WE LLYRI@LXDEPERW R
GWLIHUL FXQWRSHID®R VW BRDDILWD QDB F IO 6DSDFEWRQLXJIJDUH
PXVLFD WHDWUR DUWH H WHUULWRULR LQ XQ HVSHULHQ]D FRQ

6HDSSXQWDPKKWWUD Y BiYB@IEID J HLV H Q V L FBELLOMHABRED L Q WGHLQ W R
UDFFRQAWIRMY R FEPR] L RQW L P RLGED DR IRJ WHLS/XELE OS@RURJUD P P D
FKHXDUGD @D G L PLLRORW HPAV SHULPHQWIFKREBADJJLRRQ
SDUWLFRODUH JUDWLWXGLQH DOOD FDQ]JRQH QDSROHWDQD H I

"@RV\BHR L GHKIRR FIR Q F HURMRWR G RH Y H DX @ Q F R QMLSIR U V R\GUHD
D U WWLUMX R JKLLQ J U IV K ¥ RV@ FEWKRF U H G RIGIFDYALY L B&)H VW IWRDVMOW HQ HQ G R Q
O LGHEWPNYVLRQADWXUDOPERBEDLFRPSSH>SDUWHFXSHRYR
DSSDVVLRGEWR QGRVVLEXWANRVWRH/ L3HWXW®D HUDSURSULD
SURPHQDGH QHO FXRUH GHOOD EHOOH]]D

6DOYDWRUH "HOO "\
'LUHWWRUH DUWL

3520(1$'( OHWWHUDSPWONMIHLDWD(032'—)$5(/$'-))(5(1=%21

2 LOXOPIGIXQYLDJFIKRRIJQIHUVRQB/ 782

FRPSLH LVLWDQBRYWWHU ULR Q

O RSSRUVEXHHWRER U WDHMAU D YOHDU \6® F F R Q IM® M Bl U L WIRQUYLIRJ X DOLHG D U H

PXVLFRQILQWWPIHSRFKWWRULFKH. VR US/HHV HQWDIO R U L] PDASH W W L

FXOWHVWGQLI HUBQWRUPXPIH VSHVVRFRQRVFISXWPE XRY HLH

DIILDQFRQ F HUD@IBO O IB]IPID FXGRIL F U H V XDV XHUDROAH. T H V WD D

VLPERQ@H PSR UWBKWEIDN 3MEOD]]RQRVWILNVLBQSLFFRGIR VBK

OH]]DFDSFRQL VXRELDUGLQNMRULF®DU YLWD D XQ JUDQGH FDPELDF

GLPRUBKHFRQVHWYQ@FRWRIJILXQ

PDHVWRVYIR HWHFRNVW H F HQWLEBLHR )D X Q HVWRP S OHLFUHD W PLDER U

LPSRUWDQWL LQ &RVWLHUD $P M®IEDNDQRHER G D P HQ AMM\OMDDR
WXDLUPH LGRVWRRRG L FIVFDOH

- SURJUDP®L PLQXWILUPDHGRQR

SURWDJR®VYWDVWU PGMEHUULWRULR

H SURJHRDWPHULVAYLFRVVHFPQD 382- $1&+( 6&(*/—(5( 81 $/75%

LQJUHBVRHIRWURFGQOBRMXQGIL 02'$/-7$

ODLRUL H FRQ LO VRVWHJQR GL-SPKW@HBE\ER® DRW R F D FGHD
WXR FHOOXODUH

/D 'LUH]LR@HULVHUYMDIDFRO®/I¢ 6267, (1, &,
PRGLILEBURJUDRBIDVRQHFHVVLW¢

W H F Q IRFIXWHW L VW ¥ AIQHE RUBIG DU Q H
WHPSHVWRVPXQLFD]LR@@H. WLDPR

YLVLWOUWRZ PDLRULIHWWRMBL®QW

GL ODLRUL HVWLYDO






