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1E HIGMWMSRI MQTVSZZMWE HIPPEPKXKIHVEPT MBRIFMGMGPIXXE GS
(MGPMWXMGE . XEPMERE HM WSWIMRHMX? PESWXIRMFMPMX?2 | FIRI
GSRZIR"MSRI GSR PY&( . LE WSVFY&(WS $STHMEYWIY KEVERXMVI TEV
XYXXS MP QSZMQIRXS HIP GMGPWWQ3WWQEXSWRMEPYWMSRI | UYEI
9R GSYT HI XL3-XVI MQQSXMZEXSROGLQ MMHREFPEMPSRSWGMY XS ER
HMWEKMS HM YRE +IHIVE*"MSRI MRVEKMXIYWMGBISRXP RIP 2MRMWXIVS
HMEPSKEVI GSR GLM GSQI PT&(EJHEHERBMEREZSVEMRWMIQI E +(
WYP XIVVMXSVMS TIV TVSQYSZIVMBM WWESEVE&IVPE2 HM VMPEWGM
UYIPPS EGGIWWMFMPI TEVXIGMHABMXSY EWBRXRMHEWPIPI KEVI HM ,VEF
19&( . 2 SKKM MP TVMRGMTEPI TYRIGS RSWGWOQVRIQIRYXISSMGMEPI H
TIV QMKPMEME HM GMGPMWXM \WSQWMIXPRNE\SKWEKRENRMEYESMWMEZE | H
l1E RSWXVE JSVA"E 2 PE TVSWWMQNMNSIIWR/BEREBMX® HM RSWXVM
IWWIVI EGGERXS EPPI TIVWSRI HMEWRSEXBWITEXIV JIVQEVI UY
FMWSKRM VIEPM HM SJJVMVI VMOWDIXEGSIPEERRIGVARKIQERMIIWXEMM
"UYIWXE PE HMJJIVIRM"E TVSIJSRBERMWBNBISNRI GSPTMWGI RSR PfY
KSZIVRE GSR GMVGSPEVM | GLMHGMMWEWY MWAPBESKIMPYRMWGI P
GSRXEXXS YQERS 11 ,VER +SRHZINRSR BWEREVVMXSVM 17&( . GSR
WSPXERXS GSQTIXMA"MSRM WSRSVHKRBERMMMPPNESWITSWMGYVIME | (
IWTIVMIRA GLI YRMWGSRS KIRIVESRFPEMISVAE HIM WYSM RYQIVN
TVSQYSZSRS M XIVVMXSVM | HMHIS RWSESEH® YEE SWMWMPPE JMHYGMI
HM ZMXE WERS IH IGSPSKMGS 9RMISRBQIBSBIBLIRIPPS WTSVX GSC
QYSZI QMKPMEME HM ETTEWWMSHRNEXGW IWB MDEEHBE RXIF |1V X2

WTSVXMZS | WSGMEPI MQTSVXERXI F MEGRMGBIMMWEK KMRMWG!I RSR HI

&RXSRMRS :MXM
5VIWMHIRXI BEAMSREPI &(
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/2H[ FDOFLDWRUH GHOOD 6HULWYVS Rl &SHHWFADHIDOLEQRMOHFWO RDQDJHU $!

, YMHEXM HEP TVSKNRXSRHERBEMBREBNLSVM LERRS WERGMXS PYEZZM
GLI WM ETVI GSR RYQIVM HE VIGSVH | YRE VMRRSZEXE
3IP WYS MRXIVZIRXS MRXVSHYXXMZS &RXB\RIWRMIE! MXSMXKEPWESR E R
GVIWGMXE IWTSRIR*MEPI HIP TVSKIXXS WSWXIRYXE HE EPPIER’
HIPPS TSVX | (MWEPJE TSVX~ VMRKVE"MERHS TSVX | EPYXI T
WIQTVI IQS*"MSREVI~
SRS WXEXM TSM IZMHIR*MEXM M TV NKRGMSNEKRER MRHEMG K KISW ¥ R-5!
E RIPPITYPXMQS XVMIRRMS | M GEQTMSREXM EXXMZM WSRS
WXEKMSRI E GSRIJIVQE HM YRE VIXI GETMPPEVI GLI HSTS
WYTIVEXS WUYEHVI KMSGEXSVM | GEQTMSREXM MR
AWTMXI HTIG&P*WBAMMS (N\GENWGMEXSVI HM IVMI & | HIPPE 3E*MSR
IWWIVI XIWXMQSRMEP HM YR IZIRXS HM XEPI WTIWWSVI LE ZSP®
nPEWGMEVI EM KMSZERMWWMQM PMFIVX2 | WTIRWMIVEXI*E RIP
EPPIKKIVMVI TVIWWMSRM | EWTIXXEXMZI TIV EPMQIRXEVI nWTIR
&PPE TVIWIRM"E HM (IVGM 2 WXEXS TSM WZIPEXS PS WXEHMS GLI
,EMIXXE +SSXFEPHAVERE,LEVMFEPHIMWM @MMENRWE VIGIRXIQIRXI VN
RYSZM JEVMYRRRAHHTIV M GEFPTGWMRXBEVIMV XEXE ERY SZM SREX M
GSRIJIVIRMTE"M WBM GSRJIVQE WGIREVMS MHIEPI TIV YR IZIRXS
TIVEPXVS MR YR ERREMWXEXSVIEE % MRNI RFYFYEPI LE QMPMXEXS PS V
GLI LE ZMWXS MP VMXSVRS HIPPEYWSTGIM | (S VRNENRE IHEWE MEE W I\
HSTS ERRM
J)EM TEVXRIV WSRS EVVMZEXM M WEPYXM MWXMXY"MSREPM .R )
'MGIHMVIXXSVI HI 1E ,EA"IXXE HIPPS TSVX LE VMFEHMXS MP T
GEQTMSREXS EQEXSVMEPI TMA MQTSVXERXI HT.XEPME~ ERRYR
XVE GYM ,SP 5EVEHI ,EA*IXXE 38 TIV ZEPSVMAMEVI Pl VIXM TMA FI
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& WIKYMVI MP ZMHISQIWWEKKMS HM &PFIVXS +MEWGSREVS )M\
IWTVIWWS PISVKSKPMS HM WSWXIRIVI PE QERMJIWXEAMSRI | HN
; IPGSQI OMX (MWEPJE PYRKS MP TIVGSVWS GLI PM TSVXIV2 E GE
2EXXME XMBRMSRWEFMPI HM &KPIE EPYW MRWMIZYI EM2EEISIW I
2YRHM .RXIVREXMSRIEEFPRFSSNVTMNOERPXS PTEXXIRM*MSRI WYP XIQE HI!
VMGSVHERHSRI MP ZEPSVI RIPPE ZMXE | RIPPS WTSVX | MPPY W X
HYVERXI XYXXE PE WXEKMSRI TIV ZEPSVMAEVI YRTIHYGEA"MSRI
EM FEQFMRM

&RRYRGMEXE ERGLI PE RY,SZE HHMI{VMSW'HEN XMXE FIRIJMGE GLI
RIP KMSVRS HIPPE JMREPI | GLWXIPIRER MR GERBEMS RSXM MRJPY
VETTVIWIRXERXM HM EWW S3IGMEK RERIMRRE W8 SMBEP |

*VEVMS LE MRJIJMRI GSRJIVQEXS PTEXXIR*MSRI &( . EP WIXXSVI K
PA( . +SSXFEPP 1IEKYHHBWR®KXE EPPIVAOEXMKEPGIM 5YPGMRMMH *
JEZSVMVI PE TEVXIGMTE"MSRI | PE GVIWGMXE HIPPI RYSZI KIRI\
3IP GSVWS HIPPYIZIRXS 2 WWEDSR WSM2BEBDSEIPIEMRE | &PIWWER
TEXSPERRS ERRYNRGRREZEMRIPPE TENBORAWXMMITE AW XI HYVEI
PE JMREPI

(SR UYIWXE TVIWIRKXEMNNMERIXRE +SSXFEPP 1IEKYIE VMFEHMXS PE
TVSTVME QMWWMBRIVI GYPXYVE WTSVXMEEXIVEZVXWESMY E "MSSHRIIP F
GSQTIXMAMSRI JSRKEREM"WE*"MSRI MRGPYWMSRIIJIWVINRVHN XESKIRM
EQEXSVM PE TSWWMFMPMX2 3 WIGPWI"TENI GHHREKWKREBEVH MW R YR

TEPGSWGIRMGS HM [IVMI &
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HM *RVMGS +SVE
(SRHMVIXXSVI ,&( . 2EKE*MRI?

YP RYQIVS HM ,&( . 2EKE*"MRI? PYKPMS TYFFPMGEQQ:
HITIMRXIWE XVMIRREPI JMVQEXS HE &RXSRMRS :MXM 5VIWMHIRX
TYWWS 7IWTSRWEFMPI HIP )&5 )MTEVXMQIRXS &QOMRW\EXXE"NM
VMZIWXI YRTMQTSVXER”M"E JSRHEQIRXEPI RSR WSPS TIV MP FIRI
PIEGUYMWMAMSRI HM ZEPSVM IHYGEXMZM | WSGMEPM

6YIWXS TVMRGMTMEVY XWERESIBXS HEFPPQE HIPPE (SWEKMXY"A*"MSR
YPXIVMSVQIRXI WTIGMIMGEXS RIPPYTSVHMREQYIRKGSPIR M XVMARRVWII B
EXXMZMX2 WTSVXMZI XVE KPM | IPLER XM HIPZXWEXSEQRRMEX IR\
WTSVXMZE EPPIYMRXIVRS HIPPI GEVGIVM TSRIRHS EP GIRXVS P
IH MP TIVGSVWS TVSTIHIYXMGS TIV PIMRGPYWMSRI RIPPE WSG
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YPPE FEWI HM YRYTIWTIVMIRM"E TVEKQEXM&E.VMXNMWWRY GCEIMFRETVM
HIXIR®MSRI MR WXVYXXYVI WTIWWS JEXMWGIRXM | WSZVEJJSPPI
QMWYVI EPXIVREXMZI TMA EHIKYEXI I1JJMGEGM IH IGSRSQMGLI
KMYWXMA"ME HIM GMXXEHMRM IH MP HMVMXXS HIP GSRHERREXS
HIPPE TIRE SKKM WMWXIQEXMGEQIRXI HMWEXXIWS

.R UYIWXM YPXMQM ERRM WM WSRS MRXIRWMJIJMGEXM JVE Pl WF
11&( . WIRWMFMPM~A"E PI MWXMXY"MSRM EJIJIMRGL2 TYRXMRS YRE
TVSISRHS HMWEKMS WSGMEPI GLI QSVXMIJMGE PIMQQEKMRI HIP
HEPPE (SVXI *YVSTIE HM XVEWFYVKS E GEYWE HIP WSZVEJJSPP

1E GEQTEKRE GSRXVS PITEFYWS HM TWMGSJEVQEGM EZZMEXE |
GSR ZMKS&( HEPPRERHE"MSRI S5MIXVHERPRMNEYV¥ZEXSVMS 3E"MSRE
+EVQEGSZMKMPER"HI\WRYRGWERSRKRHE HVEQQEXMGE PMBIE HMXKXIRYD
SIREPM 2MRWBWRMKPSMRS WIKREPE"MSRM EXXIRHMFMPM WYPPYYWS |
GEVGIVM QMRSVMPM 1E WTIWE TVS GETMXI MR TEVXMGSPEVI HI
TVIWGVMXXM TIV TEXSPSKMI QSPXS WIVMI UYEPM MP HMWXYVFS

QIHME HIP
~—
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,PM TWMGSJEVQEGM ZIRKSRS XVSTTS WTIWWS YXMPMAMEXM GSC
RIYXVEPMAMEAMSRI HIM VEKE*™M GSR TVSFPIQM HM HMWN BKMWMS W
VEKE*»™"M HMJIMGMPM?! ZIRKSRS WTIWWS XVEWJIVMXM HE YR GE
MP WYH TIV HMVSXXEVI EPXVSZ| MP TVSFPIQE UYERHS PE KIWX
MRWSWXIRMFMPI TIWWS EGGEHI ERGLI GLI MP VEKE~"S IRXVE

I RIP KMVS HM TSGS XIQTS RI GEIPRMMIRES RSP BME EPMWM QIRXEF
WTIWWS UYIWXM KMSZERM TVSFPIQEXMGM EGYMWGSRS HIXIVQ
GSRWIKYIRXM EGGYWI HM VIWMWXIR"E E TYFFPMGS YJIMGMEPI

GMVGSPS ZMAMSWS GLI VIRHI QSPXS HMJIMGMPI MP VIGYTIVS Y
TSWWSRS WZSPKIVI YR VYSPS TWMGSXIVETIYXMGS RIPPI EVII HI
KPM WXMXYXM 5IFERMIMBRSVIRPHMEXXMZMX2 JMWMGE TIV MP RS
VMGSRSWGMYXM QE RSR XYXXM WERRS GLI PITEXXMZMX2 QSXSV
VMHYGIRHS WXVIWSWMWMHSERWME TEVXMGSPEVI 2 YRS HIM TMA TS
REXYV&EVPIWXS EWWMSQE TSXVIFFI ETTEVMVI [IRJEXMAMEXS!T RYQ
GSRJIVQEXS PYfI1JJIXXS XIVETIYXMGS HIPPS WTSVX WYM WMRXSQ
TEXSPSKMI HM WEPYXI QIRXEPI TMA HMJJYWI | HIFMPMXERXM 3
ZEPIR" WEPYXMWXI| HIPPS WTSVX
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6YIWXS JSGYW WYP XEVKIX KMSZERMPI R
QIHMEXMGE JVE PE VIHE*MSRI HM | &(
PE (SQYRMGE"MSRI )MKMXEPI HIPPE

TSVX HM FEWI IH MWXMXY*"MSRM MRW
TIVMKMSZERMWWMQM YR TVIWMHMS
IHYGEVI | JSVQEVI M JYXYVM GMXXEHM

1 EPGSPMWQS EHSPIWGIRAMEPI 2 YR JIRSQIRS MR YBWPPH HHWM) |
EPGSP GEYWE VMWGLM WMKRMIMGEXMZM TIV PS WZMPYTT
WMWXIQE IR"MQEXMGS MQQEXYVS | HERRIKKMEGWEF 8 E\RH B
HERRM RIYVSPSKMGM | TVSFPIQM GSKRMXMZM

M QERMIJIIWXE WTIWWS GSR MP FMRKI HVMROMREKPG3ERMWGN
YR FVIZI PEWWS HM XIQTS ,PM IJJIXXM WSRS H X EWYXOEREH,
| TVSFPIQM HM WEPYXI| QIRXEPI

51V M KIRMXSVM 2 JSRHEQIRXEPI MRXIVZIR MM KWXMINBEZ\E
GSQTSVXEQIRXM I VMZSPKIRHSWM EP TVSTVMS RIHMGS HNM
EHIKYEXI WXVYXXYVI HM GYVE ‘
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*2MXE PTEFYWS HM EPGSPMGEP

HERRIKKME KVEZIQIRXI PE XYE WEPYXI
PISVKERMWQ@S RSR 2 MR KVEHS HMN MQXEHSWY M*"EER PPN EEPF3 S I
TYY% TVSHYVVI IJJIXXM WYP WMWXMQEPR WRSIWS S VROERBPW Q S

HMQMRYMWGI Pl XYI GETEGMX2 HM ZEPYXE"MSRI |
GLI WSRS MP QMKPMSV WXVYQIRMXSXYIEF*RSRM RG SNEG ISV M

XM VIRHI TMA IWTSWXS EH IWWIVI ZMXXMQE HM VIE
WSTVEXXYXXS E VETMRI | EKKVIWWMSRM WIWWYEPM

TYY HIXIVQMREVI MP XYS GSMRZSPKMQIRXS MR VIE
UYEPM VMWWI HMWXYVFS EPPEMEXQMRXIMT YKFYFNP IMES M RH\E R R KKSI

PIEPGSP EPPE KYMHE VETTVIWIRXE PE TVMQE GEY
MRGMHI RIKEXMZEQIRX|I WYPPEEZMBXEIRXY VI KRR | WWM XNQ
GETEGMX2 HM KMYHM”AMS

I MGSVHE GLI GSQI , KMSZERI* WIM ¥

e WI LEM YRTIX2 MRJIVMSVI EM EFRVR W E IWBMW UWYYERVK M R £ HUMNY B
e WI LEM XVE M IH M ERRM | ORRWXY GW TYPAMIENE BR KM <
e WI GSRGIRXVM MR YR YRMGE SGGEKEFWRMERR IHHMMGCSHRWY Q & R

YRE UYEPWMEWM FIZERHE EPGSPMGE FMRKI HVMROMRK

GSRXMRYE WYP TVSWWMQS RYQIVS
+SRKN[ TSPMAMEH M
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&PPEVQI WERZMIEKI YXMPMAMEXMWWMQI WMIREGIE PH ERXIMWR PEPM E
TIVVMRIJVIWGEVWM MKMIRMAMEVWMPWEPRM I XINWRIMY & RIS ¥ BVEF MIQRM H |
TVEXMGE GSQYRI WTIGMI UYERHS WMMARXBENMHME WEIW.REGG R S HAVF
ME TYVI IXMGLIXXEXI GSQI FMSHIKWEKEFMPM I3MEIEA XSS QEBTVIWIRXE
TIVMGSPS TIV EQFMIRXI | TIV M FRSMXNRM SNIMWKGEMNG HSM W QEV XMV HEI
6YERHS ZM JMRMWGSRS EPP MRXI'MRSRXIIRHHER'SIEPWE NNENRXYWEHY M .
TPEWXMGLI GLI SWXVYMWGSRS M H SIRMHYXMAME RIS PAHRQ PHOEXIR X SFEP |
WEPZMIXX]I YOMHMJIMGEXI| 2 T@ERMWK Z BWPRS GIVIWKGZIDEEXS GLI HSZVIFFI 1
QMPMEVHM HM HSPPEVM RIPSPPEEYM 1E)EBVWMEGEMNEHMKN MHEXE HE
HEPPE JEGMPMX?2 RIP QERXIRIVI PGMRMWIRTIZSEPPE EKKRIMGE WTIGM
KIRMXSVM &RGLI PI WEPZMIXXI 1XMGEGENKXME X GGE GHBXIIKKSRS TMA
GSRXVMFYMWGSRS EPPITMRUYMRBQIRXKS GBIV GRFEXERRWM MRWWBN XM
WIQTVI TVIWIRXI YRE TEVXI HM JMWKR WIMR>HE XOWLG WY MRPHGLH MW TIVWI F
HMZIRXERS GSQYRUYI GEYWE HM MRUYNRE QVEBXS XXWE GISYR VWX 1 XENRGL | X
WQEPXMVI MP TVSHSXXS RIP [G GAS QM P IGSRP Y BIRXSI GIKRAM PREMGEV XE M
WXERHEVH HM VMJIVMQIRXS HE YREBXNGIGKI RMRWERKWRIXXE & &WMW G L
QMWYVE QMRMQE MR QIHME HIP I MKEXW EMXIRMPMG&EI GMRGYERBR VE
WGEVMGLM JSKREVM Pl WEPZMMEXY] RSKI EMZINRDRE RVBRZB®IXMIK'PPE GEV
RIP KMVS HM QI*YSVE RIPPTEGUYE M8 WXN\XKE YMRSRP XS RWEMH ¥ MMGH M S
WSPS Pl XYFEXYVI HIP FEKRS QE ERGIQEMM SRI RXW MW IMIMIVYIXEP®G El BV | E
MQTMERXM HM XVEXXEQIRESMRIPPKREGURMXS GLI LE QIWWS EP FERH!
YOMHMIMGEXI GSRXIRIRXM TPEWXMEBEE ERGD{XAE| TRRRERBUWMRE QIR
HIVMZE HEPPTYWS HM UYIWXM TVENSEXWMMBEE RWEPE RBSVQEY MK ¥ JMC(
HIWXMREXI EM RISREXM EPPITMWNWI'RME WIWBREPAHWH ERBBRXNMRIRXM TP
IXMGLIXXEXI GSQI FMSHIKVEHEFMP M SGULW ERSRIWW KR MIMBGEXG IRIIP ;(
HIKVEHE*MSRI RIPPYEQFMIRXI| 2 PM8WMEEKIP W®VRKSKI RIPPE
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51V UYIWXS QSXMZS MP RYSZS VIKBPERERNSRSVHMVEXWE RIPPJE
Pl WEPZMIXXI YOQOMHMJMGEX| RORIREDQS MR VP8MS YWYTEXPXS WYPPI
WERMXEVMI _,TSMGL® RSR WM HMW MFEXIW ¥ RS SS &/XY VP MKERMRKIIP V)
VMHYGIRHSRI PE GETEGMX2 HM VRWEIRHE RA MMWGGHES BEVIQXVEGI
HYVERXI ITMWSHM HM JSVXM TABWSWKIS MRSWFRWOE RERF B/SES GSQ1
MRJVEWXVYXXYVI YVFERI QE KIRIXE HRIGYMIWGEMWM B LW HWMWAQ M |
GSRXVMFYIRHS EPP MRUYMRE QIR XX ME RHBGK/BM M 58 WIMVBERIRIM 1
EGUYEXMGM &RGLI WI FMSHIKVEWERKARMP VX MRMM®/B\R S | PWE QIESP X M
WGSRWMKPME GSQYRUYI HM KIXEEVFVRFPI[EMIEQFMRZBRM | XI!
MRXEWEQIRXM | GSRXEQMREAMSRR HIPIPIPY EXVF M KISHHTR WEY'$1 W T |«
TIV PE TYPMAME HIPPE GEWE QAMPPMBRW Xl BEFRGIWOQEXIYVW?! L
QEVGLI HM WEPZMIXXI HMWMR PI X& E R XM G QNGBW YWVISGETTIMW PE F
WMGYVIAE TIVM GSRWYQEXSVMAYRRPME TEXXE IFEF M |RKFEEFPW X E R
HM TVSHSXXM GLI RSR HSZVIQQS WIEW BRAUYHIS\XBEM X1 WIR RIKSAN
JVERGIWM QE EPGYRI HIPPI UYERWMGEXS' MXBWP BERS| WR PFVSHSX
M JE VMJIVRIRBRKS GPWMWXIQE HM GPEWWMJIMGE"MBRAEGLII ZH PY
HM TEVEQIXVM MRKVIHMIRXM PHWGSVE GUSMTEWEMSRUIIVEM TVIW I
PIEQFMIRXlI EWWIKRERHSKPM YR MPR@MKKWES BL| EZHE *HEMR TIKKN
GSRXIRYXM MR EPGYRI WEPZMIWX|WIKREPEMGE S Q IGTIVM/E KPSWM T
P EQFMIRX| WSRS WSWXERA"I EPRIVKMIIRERXINHSSWMRMW B ™RSFE |
EGVMPGSTYREQIFQIMKPME HM TSPMQIVM TSMROMEERIRMI IGHR G
MSHSTVSTMRMP FYXWRGEWEFEM@ENE | FEXXIVMGMHER MW VINX X EF
IRHSGVEIRMHS JSWERMBGMHS WSWTIXXEXS HM |WWRISHAI RI'REA & SIRMFE
GPSVYWRSEQQSRMS UYEXIVREVMS HMS M R SIPXE KSMW W NRGSV SVEKKN
HMHIGMPHMQIXMPEQQSREQ CSFRIWY WY EXIVREVMS QSP X E MY I
HIGMP IXSWWMBRER'SMEPQIRX| MMRVUBEBRERM HIRBXSRWGS | MRUY N
EQEVS MP TWIHBXKIFR TVSIYQS WIRWMFMPMAAERXM RVERWM X BIR XJ
WSWTIXXS MRXIVJIIVIRXKVRPHS/GSIMREP EPWKR ERIGS MVVMXERXI | M
(SRWMHIVEXS XYXXS GM% KPMSRS I¥XIMT $WERER® MWGASIR'G FYE X M
ZERRS EWWSPYXEQIRXI FERHMXIXH EN RSSMXVEWR YIWIW S FPRSEXM G L
GSWXMXYMWGSRS YR MRWSTTSMKERMWMIRNEPEWXVS WERMXEVM ¢

5VSJ) 1YMKM (EQTERIPPE )SGIRXI HRX
|l HIM '"IRM (YPXYVEPM EPPY9RMZWWS
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LA PERICOLOSA DERIVA
DELLA COMPIACENZA
ALGORITMICA
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1E TIVMGSPSWE HIVMZE HIPPE GSQ

*GGSQM UYM HM RYSZS HEZERXNM EWEY BLX T WSEU XXQ EBGOQMWS E X
HIP QSRHS *TTYVI PE HSQERHE GYE\QHE EPEWUWERE R SR HNV KI R J S VX
PE PSVS MRXIRAMSRI XMEQS HEZRXWM HM WOERGRHE WHS\RY MR X PP |
WTIGGLM HMKMXEPM WIQTVI TIMXSWRSJINWEXME € KAVX G GIMGMGW. M HR W MX-E
RSR 2 YRE HSQERHE VIXSVMGE ZKPSREWWMWGERMWSED IHWMKMXEP| L
QIWM E IWTPSVEVI YR JIRSQIRS G IHE@MRMR UFIMMIRE IP\PRUISIR AT EVXM.
(LEX,58 E ,IQMRM RSR WSRS TVSKIXXEX\ RJIWREWGEP GERRXEGG Y VE;
WSHHMWJEVGM * UYIWXE HMJJIVYRY BVIQEVN EVIVWISHEX MW XEMR WIELP!
MRKLMSXXMVI PE RSWXVE GETPGMXRHEMRMEEHM GBR WSWHE X2 GS|
3YQIVM HIPPE (SQTMEGIRA"E 6YERHASVHXNERXIVH ¥ T WAV LI
BYERHS MRXIVVSKLMEQS YR .& WYWHD¥XHIPVGERERGS GIME HMVM X
GEQFMS$ TIWWS YRE VMWTSWXEIZSRIQ¥E AKE ZSMRHSK EEXEGE VE!'
9RE VMWTSWXE GLI GM JE WIRBBEKXS ESIMXMR E¥6GXRMXE KW M5 ITS\8W |
GSQTPIXEQIRXI IVVEXE . HEXM TYWXWSETHI\QBFE)IYRERBXYHMS HI
5VMRGIXSR HIP LE MRXVSHSKKS LWPX OSREIXXESVHMWYVEVI UYEF
WIRAE YRE VIEPI GSRZMRAMSRI P EBMENX® XWYEN) IREOSMG $RTBL-+ 7IMR
JVSQ -YQER +IIHFEGO P MRHMGI| QURNEWMTERERSTABMERXI PE WSI
YXIRXM 2 EYQIRXEXE HIP 1E G SREGERXMSTRM A EKELMETEVE E IMR
TMEGIZSPM TMA RSM WMEQS GERJISRXMLEORE RGIEVERZSE PIE HSWI MV
PMRKYMWXMGM QSWXVERS GSQRSPERGS VAKX M RVMGSW EIRK I GM \&HES H
WI GSRXIWXEX|I YRE VMWTSWXE HNPFERIVEIRGRKIUMRRNS SYM G 2 SP}
TVSFEFMPMX2 GLI MP WMW X | GEZ8MWXWEXXVMIRW BIRE HBISRMTEW EQ S/V | +
QERXIRIVI PE GSRZIVWEAMSRI JPVMISEI| KVEXMJIJMGERXI 51
JEPPI XEXMWXMGLI EP 2SRHS 71EGY VEROR HM Pl R& & BWWING S P SW E
6YIWXE XIRHIR"E RSR 2 YR MRRSGEYSEHHRISRWIKHMMNRIEEBERBEIX| E ZS
5IRWEXI E YR YSQS HM ERRM GLPMWHKIY(REDS \8 GBRWNWIQMREVI M
WEP| HE GYGMRE GSR FVSQYVS HM X\SSAMWSXVUMWIRNB WEFRESMR TW M (
GEWM WSPS RIP PYKPMS 4 M SERZEDS\G E X\W B IM VI T X MVWIWRDRE X S MARI KXE
GSQTPIXEQIRXI MRZIRXEXM HE YR .& Y '
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6YIWXM RSR WSRS MRGMHIRXM MWS3NBERMI BINP W HKXGER I MWMGEM EM G L |
(LEX,58 LE JSVRMXS VMWTSWXI| GSEWXXISBWPSBERTB PIKHEIM Pl EPPYGNM
P MRZIR*MSRI HM JEXXM 3 WM ZIVGBUMGEREMR YERREPTIVEIRRY MARXIVVS
HSZVIFFIVS JEVGM VEFFVMZMHMVYYVMEQBVEK XYXXSS WE GIYEWM GMIGE G
VMTSVVI MR UYIWXM WXVYQIRXM

51VGL3$ 1E 1SKMGE HIP (ETMXEPMWQS )MKMXEPI | MP "MEW
1E VMWTSWXE RIPPE WYE FVYXEPK®P2IWWVMIRME Y XAHRXTVMEBWNM QRVGE
YXIRXI WSHHMWJEXXS 2 YR YXIRXIXGYMXSBVRES | PYW RIEM FSYXIXIEQ MAME X S
QEWWMQMAMEVI PE RSWXVE KVEXMIMEBREGMBRI(SBRPXLIEV WTIRVAREKHEEVRIKM
9RMZIVWMX] PI EAMIRHI ZSKPMSRS GLYRSMPESRDGNREPESEMRE EQK I Y IW)
GSMRGMHIVI GSR GM¥% GLI 2 FYSRS TEHRSWXVE QIRCCERMWAMAMYSVI
TEVEHSWWS MRWIKRE EM QSHIPPMPM TWHERW ZIEPMWHBSY X5 W MXMZEQ I
RIGIWWEVMEQIRXI VMWTSWXI ZIVMXMIVI HBGEER XYTRSRWWROHMVS KE*M SR
MRZIRXEVI YRE VMWTSWXE TPEYWMWVFMIPM TRREBRX WEWNKS GIUNVNEQDQ MEXW M P |
WS KEVERXMVIFFIVS YR ZSXS TIKRNESGSHRM ENRE BY KWDESFWRMW XIQE RS
MRKERREVGM QE WJVYXXE | EQTPERING H M RIX XIMMGR &KW M XM ZIM AMRVF M E
WMGSJERXMGE RSR EFFMEQS TMA VEPPR KRR EEQNVWEVKIRXS WMIYGN REP
EVKSQIRXEAMSRM ETTEVIRXIQIRXI| P XKRWGREWXVE SVERIAMRIMNEMSRI TIV U
GSQTPSXXMWQS WTMGGMSPS EM FMEWPW.EWOMBDIRE E WR'S KWKIWY Q@ IRKX’S -
VEJIJSVA"EVI M TVIKMYHM~AM RSR TIV WYTIVEVPM

1E 2ME 5 SWMAMSRI P &GGYVEXI*E GSQI 5VIVIUYMWMXS )|
(M XVSZMEQS E YR FMZMS )E YRE T&E\GM ORCELYSPERS MR GYSW PII MRJSYV
VEGGSRXERHSGM GMY GLI ZSKPMEQ®R W HRXWMWI RMW $PHMRRAVBERNHSS S KE P P
P .& HMZIRXE HEZZIVS YRS WXVY QI KXBPHM YEPRGAMT HYMWRE MMRGSRHS
HEXS HM JEXXS HSFFMEQS TVIXIRHMMEP|(SGMIMQ EIRWQ\EXH RMKG LI PE W
WSPS XIGRMGE QE WSTVEXXYXXS IHYGERMZHM)SMHME QS GSWXWZX X M.
QE YRE GSQTIXIR*E GVMXMGE GLI GMNIWXNYXEI ROVMMYWIERVIE UYMZ IR XE VR
EPJEFIXMAEAMSRI WYPP .& RSR GSNRINMIWDMSRIPR NMOMEEYEWI BB RVPP S
GSRWETIZSPIME EXXMZE HIM WYSWM*RMGMRRI WKM BVSKSWGTV IIGB RIS QM G
RSR 2 YR HIXXEKPMS TIV RIVH 2 YR TVIBGMERMS/RMXQBGQGEMRE XMG &V ER

GSR KVE*ME WXMEQS GSWXVYIRHS P
WSGMIX2 TSWX ZIVMXMIVE 51V UYIWX
SYXTYX HM YR .& HSZVIFFI EZIVI YR |
GSRIJMHIR"E ZMWMFMPI (LI M QSHIPF
EHHIWXVEXM E HMVI 3SR PS WS RGSF
GYM KIRIVERS VMWTSWXI| GSQTPIWW |
WMWXIQM IHYGEXMZM HIFFERS MRXIK
TIRWMIVS GVMXMGS ETTPMGEXS EPP
P EGGYVEXI*E HIPP .& 2 MRWITEVEFI
PE UYEPMX2 HIPPI RSWXVI HIQSGVEA"]
GVMXMGEQIRX]I GSRWETIZSPM WSRS °
QERMTSPEVI WME HEKPM EPKSVMXQ|
*MS HE TEHVI HE JSVQEXSVI HE GN\
EGGIXXEVI YR JYXYVS MR GYM Pl QEC
HSPGIQIRXI 5SWWMEQS JEVI HM QIKI
HM QIKPMS 5IVGL3 PE HSQERHE JMRE
P MRXIPPMKIR*"E EVXMIJMGMEPE GM W
KMa2 WY 1E ZIVE HSQERHE 2 WMEQS
PE ZIVMX?2 TIV YR TS HM GSRJSVXS E
1E QME VMWTSWXE MRIUYMZSGEFMP
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19&( . LE EZZMEXS YRE VSEHQET JVEXPIGGEE O ERMXE MY QYBKM ZEP
HIPPS WTSVX HM FEWI 3 VMIWGB RIS IR XMX{PEM IRHEVRTRMESRXIQ
MRGPYWMZS GSR PILYQYW WS XNSERISI GLY PP4 YSEEPYWIREP X WA/ KB X X \
GSQQYRMX] TEOMWXERE QYWYPRERE EWSIRXEMEP TVSFPIQE HIP
PS WTSVX MQTSVXERHS MP GVMGQG /M WXE&PXBERXTSS MP VG BPRG MBS M
ZMIRlI TVEXMGEXE | GSRHMZMWMEERMR M KMSZERMWWMQM MXEP
1TEXXMZMX2 WTSVXMZE 2 WYWW MHAMEXM ZISEl V8B \VQQ BYXWEZKSK B B IHV S
PIMRGSRXVS IH MP GSRJVSRXS MREQF¥®KRJIQNWMBRERMG SRV M
FYHHMWXM MRHYMWXM IGG TXXIEFFEXEMXLVM®OYVNMMHEIM XEVI PE
HIPPfEGGSKPMIRAE VMWTIXXEWNM WHEBYX/ WMEMV.RXWERMK2 WSF
Pl PEGIVEAMSRM HIPPE KISTSPMXMGE

& '"VIWGME | TVSZMRGME WSRS BXXNGZAM XR M [PIF 5 V& I8 QGGYFRMEXE M E O M
WSHEPMAM SVKERMAAERS | TEVXPFAWMIMHE MR E| X8 ERMIBFEPTWEHSE) | P
(VMGOIX IVRAMWMEQS UYIWXS VITSVXEKI| GYRMRMMRBAINK WA FEESRV WK
.ZS &QIRHSPEKMRI IH &VWLEH 2ILQSSH (B IQXXBEPIREPMEPIWIRMG M
HM 'VIWGME RIPPE (SQQMWWMSRI (SYRAXM R B E VIISVW X \BXSFMBRM G L |
1&WWSGMEAMSRI +VEXIVRMX2 E*ZI\8 @MVbXEXSESYEMPMERKEP| &( .
LE IPEFSVEXS MP TVSKIXXS MRXIVIRRMKSREPR RSTTEVWAEGLI TVI

RIPPI TEKMRI WYGGIWWMZI
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| HSFFMEQS WTMIKEBWVGSGWEEZ MR MRBEXYWRKIXQSQIRXS 2 RIGI
GETMVI GSQI REWGIMTVHESXISWM HM +VEXIVRMX2 WSRS HYIl &VWL
'MERGEQEVME 'IGGEVM YR QYWWYPQERS IH YRE GEXXSPMGE
&VWLEH 2ILQIESMHKMXS HEP SEOMWXER EPPE VMGIVGE HM YRE H
MQTVIRHMXSVI YSQS HIPPE XVEHM*"MSRI QYWYPQERE TEOMWX
'MERGEQEVMETMEGEWWMSRMWXE MXEPMERE XMXSPEVI HM JEV(C
EXXMZMX2 WSGMEPI MR '"VEWMPI TVIWWS YRE GSQYRMX2 MWSPI
(SWE LERRS MR GSQYRI PE GSRZMR”AMSRI GLI PE JIHI WME YR
MRHMTIRHIRXIQIRXI HEPPI ABVBQXIWPRESKEMUY IWXS QIWWEKKMS
TVSKVIHMVI 4GGSVVI TSXIR*MEVI UYIWXS QIWWEKKMS EXXVEZ
WTMIKLM GLI GSRZMRGE GLI MP UYEPYRUYMWQS 2 PE QSVXI HI
TSWWMFMPMX2 HM JVEXIVRMX?2

l1EZSVERHS MRWMIQI LERRS GIVGEXS HM VSQTIVI PIEGGIVGLME
HM GVIEAMSRI HM KLIXXM HM WITEVE"MSRM HM GVIE*"MSRM HN
RIPPI ZEVMI GMXX2 RIPPI GSQYRMX2 WXIWWI | RIPPI ZEVMI SVK
GYPXYVEPM SPXVI GLI VIPMKMSWI KMYWXMJMGEXI|I HEPPE RIG
VMPIZEXS YRE GSQYRMX?2 GSQI UYIPPE TEOMWXERE LE XVSZEX.
WYTIVEQIRXS HM UYIWXI FEVVMIVI

*GGS GLI JSREABRHSGME"MSRI +VEXIVRMX?2 [1ZIV ETW &VWLEH 2
'"IGGEVYHEMRRS XVSZEXS YR PYSKS HE GYM QERHEVI MP PSVS QIW
GSRGIXXS HM JVEXIPPS | HM JMKPMS 2 YR GSRGIXXS GLI TEVXI
TIVGLE XYXXM SVMKMREXM HEP P(BE QVXTWMES QEIXWWIEK KM $EW B V2 Z
GVIEVI M TSVXEXSVM HM UYIWXS KPM EQFEWGMEXSVM HIPPE +
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"SZZMS GLI PI&WWSGMEAMSRI WM QYSZI WY QSPXM JVSRXM QE
UYIWXS QIWWEKKMS TIV INKWKESBME"NBRXMEHIVIRHS EPPY&( . LE
WSGMEPM GYPXYVEPM I ZEPSVMEPM 1S WTSVX 2 YR HIRSQMRE
KMSZERM IH MR TVMQMW WM ZYSPI GSMRZSPKIVI M KM&GYZM R MMT
TVSTSRI E KMSZERM WTSVXMZM GLI EFFMERS ERGLI YPXMQEX
WXYHMS HM IWWIVI XIWXMQSRM HIP QIWWEKKMS HM JVEXIVRMX
WTSVX HMZIVWM XVE M I ERRM GLI EFFMERS KM?2 HEN X¥XMB &K
PISPMZS SPMQTMGS RIPPI PSVS WUYEHVI RIPPI PSVS WGYSPI

UYSXMHMERI GSQI IHYGEAMSRI EPPE JVEXIVRMX2 EP WYTIVEQI
WSGMEPI GYPXYVEPI IGSRSQMGE WTSVXMZE REMSREPI IXRNM
WIRM"E HMZIVWM GSR HIKPM ETTYRXEQIRXM HSZI EJJIVQEVI UYI
1fEQFMA*"MSRI 2 HM EVVMZEVI MR VIEPX2 QSPXS GVMXMGLI GSQI
SPMQTMGS TIV WMQFSPIKKMEVI GLI PTEQSVI HIZI ZMRGIVI PE K’
HM SKRM JSVQE HM ZMSPIR"E * HMZIVXMVI RIPPE PSXXE WIR”
6YIWXS QIWWEKKMS TIVQIXXIV2a HM KVMHEVI HM RYSZS WIR”ME V
RSR EMYXE RSR KMYWXMJMGE RIWWYRE JSVQE HM EKKVIWWMS
TEGI WM GSWXVYMWGI RIPPE KYIVVE WM TIVHI XYXXSt VMTIXY>
XYXXM GSPSVS GLI GVIHSRS RIPPpn&247* JVE XYXXM XMEQS ZM
PE JEZSPE HIPPYEKRIPPS | HIP PYTS 2 VIEPMAMEXE EP HSZI
MRKMYWXMIMGEXE WSRS QMWXMJIJMGEXI HEPPE ZSPSRX2 HM TS
,JIGIVS YR HIWIVXS | PS GLMEQ MEQRBSCTIERPIFSPMZS TMERXEXS F
RIP GYSVI HM XYXXM | WSPS M KMSZERM WSRSIVYQERMIGLYIPS T
PIEKSRMWQS EPPE JMRI HIPPTERRS HM QERHEXS ZIVV2a GSRWIK
WIivzMA"MS TIV PE HMJJYWMSRI HIP QIWWEKKMS PE (STTE +VE.
GSRWIKREXE EP ZMRGMXSVI HIPPE GSQTIXM*"MSRI PTERRS WYGH
GLI WM ZYSPI YR QSRHS HM JVEXIVRMX?2 2 JSVWI MP QMKPMSVI \
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