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2 WHUYD] LIRQH GLGXH XFHU/R®! DFT XDWFKH R VDDP DQGLH
XVFMA GDCEDWR YHQWH GLXQ | DQFLX@R GL 7 RURQD

6VIDP SHUD 5SHD® 7RUOR

Qr PP [ AUD SS FRQ EHM WYRD |L1QD®!
USLHI DV LOAVD 1Q LDP H DI 1L XUDQWM ®1 VDOP DQGLH FRARUDWM
/ HIDWUD WDWD FRQ FDURQDWLD GHFRWDW FRHYD &XURVD
RSHIHWD P HGFD VFUWD GD &DVP ILIR $QIOR RUJIQDUR GL
/ LYRUOR YHUFHMH FKILXUIR GH@B QLYHUMW GL7RUQR 1Q FXL2
DFFRQWMVD @ YIFHQGD GL* LDP EDWIARD 9DXGDQR EDP ELQR GL
7RURQD GLGIHALDQQL FKH D FDXVD GHOJWDQ FDGR  EHYYH
QHOP HVH GLDIRWR GHO FTXD WRUEIGD GLXQ VRUHOM
@ WRQD FRP IQADQGR D SDWH GRSR SRFR WP SR IRUN
GR®U DGGRP IODQ FKH ® SRUBLRQR DO GHFHWR DYHQGR

SUHFHGHOMP HOM HYDFXDWR GXH DOP DOMWH 1Q VHIXMR
UFRQRVAXW FRP H O(FHURG! &IU ' H * LHIRW MRUD GHD

YHFHOMH GMWMDXD HG DUM YRO 9 S 5REVRQ
YEQRWHAD 3DWVRADQD S $QQDQGHM ) RQGD] IROH / XLIL
(IODXGLYRO S YEQRWHTXH + X] DUG S

HXWR
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/D' LYIQD&RP P HGID FRQ XQD EUHYH H VX! | LFLHQW
GLFKLDUD] LRQH GHOVHOVR GMHLD®! GLYHU/D LQ Sl» XRIKLGD
TXH@D GHJ @ DOVEKLFRP HQVDVRUL

SUWIHWR * IXVHSSH YHUWOR 9 HLRQD

YROPLIQ r FP | SS /:— FRQ YRG!
| XRUWMR LOAVH DADFT XD RUM WD LI XIDQWIOIMDMR GLGL' DOWM
H ® SIDO® GHOQAHOR VHRQGR @ GHVAUIIRQH GL $QRQR
0 DOHWY 8Q VR® ILROMSIIR SHUL YROPL
&DURQDLD HGVRUD®! G DMAD ) UIVAR HVHP SOLH JHOXIQR H 1O
EDLEH GHOMG] IROH RUJIQD®! VHWMFHQWMAD FXUDWD GDO3DGUH
$QRQR =DFFDUD GHGFDV® D 6ASIRQH 0 DIIH. GHOFRP P HOR DD
&RP P HGD GHO JHVX\D 3RP SHR 9HQWU SHU @ SUP D YRGD
SXEEGFD\R LOMDP HOM FRQADUDP HOW D@ HGL IRQH GL/ XFFD
HGLOHQH ID FKH GDXVRUH DYHYD JIXGIEDR MADYRGM

GD@! P ROM P DORP MMRQL GHL FXUDRUW. 4 XHWD HGI IRQH SXU
UVXOBOGR FUMED QHLFRQI LRQWGHOSRHP D H GHR WAWR DXVRUH
JIXG] R IUXWR GL XQD GMWALD JHVXIWFD KD LOP HIMR GL DYHU
SURSRWR LOWMR QH@D VXD IOMIUW LOFXL WA SXU UYHDQGRWL

XQ FDP SR WP HGDEL® HOM FRQEP IODR  UVSRQGH
FRP XQTXH DLIRQGDP HOWQ UHT XIMWGHD P DIJIRUFRP SGMW] | D
H GH® P DJJIRWMH DSSIRWP D] [RQH YRERQW GHODXVRWH
0 DP EH@ Q 2 OFKNL FDW / — / HMADMIUD GDQWMMVAD Q
2WPDHWDHAIIROH -GHP FDW/::9 Q ' HYDWHV —
SS *DPED Q YA KOQHW— ERQOH HAMRQ / H
FRP P HQUILH WHV HVWP H

HXWR
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7UDLWHV GH OHJLVODWLRQ FLYLOH HW SHQDOH
JHQHUDX[ GH OHJLVODWLRQ HW G XQH YXH G XQ
GURLW WHUPLQHV SDU XQ HVVDL VXU O LQIOXH«
OLHX[ UHODWLYHPHQW DX[ ORLV 3XEOLHV HQ IU
GH *HQHYH G DSUHV OHV PDQXVFULWY FRQILHV

3buLV &KH] %RVVDQJH ODVVRQ HW %HVVRQ

YROXIPQr FP [ SS;/—- " 9———
OH]]BBHOFRHFRQUHRURCRUVRBRL]LRQHJLGXOBDBWD
GDBLHUWHHQRXLXPRQWHUVRQ IFKIHR QW KODRH Y D
FRQRVFDXADROLU/RUGKHOEXQRAE HFKHXUOD
GLIIXVIHOPBPRQRVFIIBQHVX® DV ®RE E OGHARRSH GH
TXHVWRXULWGHFRPLVWRIOHXBRGILPDJJLRUL
UDSSUHYVH®MNMDE WWLODWDUWADERRLER @H. QIXIDIOHVH
YLEAHDXNHRQHO D%RVWRQ WIUXHH QD W D QMILIEADN D
QHO AXHVEREEOLFQWDFRSIHQGLPPHGLDWDPHQ)
HVDXUIZWIE/UDLWNRLQZABURQGLYL@GUILR DBIIRUP
DOQ®@®HJILVODQHRQZBOFKRUM KIDPRWKHUWDEOLVKHEH
%HQWKDMHSXWDNWAIERQIOXHQAQHHHDNL Q@RI (XURSHDQ
FROQWHPSROUBDJMLWVODOWLERXEWH LVWKHRXQ G RU
LOWHUQDWLRIIDOXPERHR. GR®@RRNWKDPDGHXURSH
(FRQRRIRFFHUQDQBGH PRFUNRWP WR FHQWZXU\
ODQFD D .UHVV H %LEO (LQDXGL

HXUR
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3UHVIGIR LRP DQR RYHLR GH@D P L@ LD HFFGMDWIED HWGH UH@I LRQL WL
FDYD@UHVFKH FRP H FDXWUDQ / LEL— ' RYH @ YHW RWIIQH JQ@
LOWIWXW. ®1 P XVDQ] H HJ@QKDEMILSUYLBUL LSWRILHWLG RIQL

UHJ ROWH &RQJUHI D] LROH FRVABI P SUAVH  LP HUMZG RIQLUH@ILRVD
FDYD@HUD VRFFLQVDP HQWAVLVSIHIDQR  $JJLXQWAYL®H P HP RUH GL

P ROWLAX\WULIDP LJAH  FRQ CDUHQD® GH UH@ILRVLLQ | LOH

3HU* IR $ QVRQIR $UGL | RQL 3LDFHWY] D

~QROIFP [ SS BHFRQGR
IURQW H\DS® |LIFW R U JRY Y HIURV H QB BWH O L JER LD W D

3LHGMHUJDPH®B Y@ L] L RROWHL J L QDO®LT X HV W D
SRQGHURS/HHU XGGW B L FDIWRU G IUHOLJPRYDVWLFL
FDY DO O HIRHWAKHT X H Q W HFALM\CDAR-R O W HSW REILR JUD |
GHGLFDW® DUJRPBQWRABLEUROO —V\WRWRWWHLFR
V R O L WHDASLARIFFR. D D X WYRWIO O DF R J Q L YIWRFROWMLEMDO D
1RELCWOHFRO®EEL®HFLEERFF XS DANWQQREL GWLE
FKLRVVOUWLL D&ISIAOQV HJ QD FHED/@IL UR O IHRARU D W W D Q G
G HYOR VGRE D V WILXAHOGEDIRR Y H UBMIOR UFRR Q D V VP DIDRD F K H
GHOGBQWHPSODHLEAEBO®ROLWXGHQK DEFIRFROOD
VFDSRCLQMMF 6 RQBRGHV F WLXMWWOLD | O ¥KWALX HV W D
FRQJUHJDHEEGHESSRVVWRE®H %DUQBEDQDUF&DQ
3DROGIRVHP LBNPQW R QERWSHD @ DV LFOAFD B L |1 1 X V LARLQ H
TXHVRRQDEQ7HU WD Q W B D @LUMH W DH RUDD Q FALRDQD D
GHVFULBHER) Y HRWHXHGGRP D6 0D U FH O-OLREID
/JHULBRQDUWG@R X PODQFHKIGIULADVLBLW UDS\RID
GL6 $JRVWIHOQRXLQGOLSSLRROWDWWRIQW L QXDQVRU |
ODFHGR @D JDIUEDFLOSDIQDVHIXIYWRGMEEOLFDW
OPWRGLOSR 20PHWRSH 20PHWR PRQDFR
GBDOLURODBIBRHSRYH®RUGKBO R UDESIDQHAHHFR Q G D
SRL GHGLHADRWRQ DE L(X UREDH ODHUERIQ J U H J D RRIQULR
OB HJR@RGD QP HQHG HWD/DOR $FF DELK PWDQR DV XD
ULIRUPD



LORQDELIDOOHRP ERUIADX VEIDWQALHUBRQWHYHUJLQ
20LYHVEBQH VIAIQWH WOIOLL KV § D U Wi UM D &M@DO H
6DFWHOLHHHOLJEPYD OO H WHDWHKMHLHWIRVRORPLWI
2UGLGHDQD]DURODXUL]JARGLRYDOQHURVRORPLWELC
&DYDOOHUMYRWRORBEREGQBEOWD Y D LS 0] QL

6 ~-DJRRQWHYRDW R JOIDYTRAHRNFDG®BWHIDQROOD
&RQFH]LRTX¥H VMO HVF HROSHRID DJJLXQWBBRWID
$SSHQ ®IFRU RGP OXRE LG W W RGHIB DO XSIXEEOLFDW
W LD HG H G L -DONW R G H DFMH DLWWHD O QBIQIXD O H

W U D @&/MAOBDH/&D VW UHD E DID EDED U HD@WBHQYHQ X WD
JHUUHWVEDHWULL @D O O D SIHYLHQBWALR F F D | H-0DLLLE U R
VHFR QAR F AW HIXUORUGERLHUHFDQR QFQRQLFL
IDWHUDQBQWDQW $JRVERQRUHJID]LRQWLILRQDUL
ODWHUD QI@QR/®IRIJ®B 6DOYDWRWH HPRG\WD@HD OLD
FKLH®HE $JRVWERORR PREQDVWBHIHPRQVWEKDWRL FL
+RVSLW DSMODRQL DRELGHW BB VS L WDHOBBE UL QLW ¢
GHOHU FHGH *LRUJL@OJDB 6 *LRYD BXR WHOHVWL
6 X R UGH OV L WD JLR@MFKBIJHOLBKHEXRGRL3IDGUL
7HDW&RLH WHAIIR GGBRPDVRXLHWPLRRGBIBD GDROR
GHOIDIGRQGDXFFBHJROPMHIQGLFRRWIDJ@GUIHV »
QHO-@E KRR QVDOGYRSLIDRORFKEDP L EGRR W HFJR
SURJURR QW ORUHVIDRW EXQWWLHRPHDLEROGIEGL

O L ERIQ W O U H WEL¥ E®RD V WFLDADH F KV S WU IEW 2 R DM U L F L
GHOWFX ROH- W HUJRHVDPL@D VWRM/XERRHQGLFD QW
'RPHQLFDMHQRUDQFHVFRORWBH HH VFXRGRPHQLFDQH
SUPHQ@LL6 %DVLADBSXFF&ERQ QUM OXEMWWHFRQB R
WHU] RUG QHDQFHYERPLWDLO LI$SIJRVWISQRVWLQLDQ
6FDDUPHOGRD®M YA 0D U LM H P IGMEH Q D WGELR
)UDQFHW&EB® R OD X O W LFPRROQUR Q W H DXIWIRFO RP RS H U D
HVSRQH UV H®HUHD L ELRWHR Q\RL Q W H WS U] IDYNEHHII. L
RUGLQL GHL PHQGLFDQWL SUHVFUL]JLRQL HVHOQ

HXUR
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&KH OD GROFH]]D GHOOH SHQH VLD JLRYHYROH I
O bVSUH]]D 3DUDGRVVR SROLWLFR H OHJDOH
FRVWLWX]LRQH HPDQDWD XOWLPDPHQWH LQ 7RV
&RGLFH &ULPLQDOH

3UHVVR *LXVHSSH ODULD 3RUFHOOL 1DSROL

QrmP [ SS 31HQD SHWDP HOD FRHYD FRQ DP SIR
IUHJIR D VHFFR DOFHQWR GHL SIDM/ 6JXDUGH 1Q FDUM GHFRUDD
' RUR FRQ QHUYL ( Gl] LIRQH RUJLQD®! WDWD 1Q IHVFR HVHP SOUWH GL
TXHWR [P SRUBQWM VDIJIR GL QDD JIXUGIFD H VRAD®! RSHWD
GHOO DMA. DYYRFDR P D VRSIDMYWR GMWHMDR WRUFR GHD
P XVIFD H P XVIEM® QDR D 0 ROMSDROH &DWQ DR $XVRWH GL
XQD P SRUBQW WDGX] LIRQH SRHWFD GHL6D® LELETHH GLFDQIWM
10 P XVIED IX P ROR DSSWH]DWR GDO* DIDQL H GD %HUDDLER
7DOXFAL ) X DOFHQAR DQFKH GL SROP IFKH VXOSUP DR GHM
P XVIFD DOWED VX TXH@ P RGHOD IRUMP HOM LOIOXHQ DR VX
TXHVW DURP HQWN GDO* LDYIQD H GD 9IFR $FFDQWR D TXHWD
DMYW GMWADUD GRYHWM HVHUIAVBLIH (DYYRFDMUD SHU YLYHUH
2 WMQQH DQFKH LOFDUEKLDP P LOMADWYL 1 X DYYRFDVR | VAD®! GH@D
JIXQ® GH®! 3RWM H SXEEQF GYHUH RSHH GL FDUDWAH
JIXUGIER WD G TXDR TXHWE WP SDI QH@R VWWWWR DQQR DQFKH
D 9HQH] ID -8 DLDGRWR HEEH ICBHLP HWR 5HJIR H | DFHYD SURSUH
®f GLIXWH HMIHQY H GL ULRWP D JIXG] IDUD 1Q SDUAFRDWH SHU @
JIXVW D P LOMH FKH VHIXILROR D@ SXEEMD] IRQH GH®! RSHH
GHOYHAFDUD 0 DWHML SLRSHQWR DG XQD P RQDURKID WP SHIDVD
YHGH QH@ J LXMW 1D QRQ XQD 1XQ] LROH SXQMYD P D OXWIW GHD
SXQJ IROH WMAD @ P RUM JIRYD D@XFAMVR' JIRYD DOXFAVRUH'
JIRYD DI DR SHUAK? GRSR SHUGXWR XQ AWDGIOR OH
IDUHP  SHUGHUH XQ DIAR!



/ RSHD WSSIHVHO® DOFKH XQ VHIQR GH@QIGHJY D FKH
HEEH 1Q SDUMRODWH 1Q B O DQDJIRQH GHO &RGIFH
| HRSRGIOR SXEEGDWR IO  QRYHP EWH QHOTXD®! WL
DERQYDQR SHQD GLP RUM H \VRUXWD H FKH LO0 DWHL LOVHRD
P DUILQH GL TXHW® VXD IP SRUBQW RSHIHWD FRP H HHP SIR
GHOEXRQ RSHWDUH GLXQ VRYLDQR LGP IODR -ORGMH 0 DWAL
IRLQLYD XQD GMMUD XGMURIH GHORSXVFR®R GL %HFDUD 1Q
VQRQD SDBMH FRQ L SUQASL AKH YL VL VRWMQHYDOR
GIFKIDUIDQGR @ SWRSUD SIHHHQ D SHU XQ \WAMWP D SHQD®!
PMW FKH P HMAAH DOEDQGR @ FXGHOY GH® SHOH H @
EDUEDUH GHL VXSS@L 3HU TXDQWR UJIXDUEDYD ® SHQD GL
P RUM SRL VRAWMOQHYD FKH Y%DWBYD @ GHWQ] LIRQH R XQ DBAD
VDQ| [ROH 1Q JWDGR GL RIIXVADIH QRQRWH SHU FRGILH LOUR
P HOAH FRWNXLYD XQD EDUEDUH IOUFRUHH D@ Sb» VHYHH
FRQGDQOH 5DR 0 DMA 6DYHUR Q ' [l %RJ -W 9RO

0 DA ]R / DOAR %HDUD VRUARQL H WIQMRQL QHO
P H ] RIIRUR ERIERQFR -Q 0 HGMWUDOHD 1 SS

HXLR






/(26-1— 3LHU $QJHOR

ORQXPHQWL VWRULFL DUWLVWLFL GHOOD FLWWZ¢
FROOH QRWL]JLH GH SLWWRUL VFXOWRUL DUFKL)
ILRULURQR

JUDQFHVFR 3HUFKLD]]L HGLWRUH $TXLOD

~Qr FP [ Ss FRQ WD Y RQ@H W R JIXRIWH VW R
UDIILJIXUOSRVIWBOHO0DULGL3IDJIDQLFDQVOD ULBL
&ROOHPPBIQRLXVWDNDYRQBRJUDI¥ RDWISLHIDWLE
UDIILIXUD@PWBHQGGHGR ULRERIXVWHIRNURDPBWR
$PLWHWBOQOR WR QPRHIQPH ORDIUWIX J PHWHP SOD UH
DERUGQWR@®RWSRUDGSX¥RWLQBWRUEBHI R UDGX QD
SDIJLEIMQWYG DM RQH. JLPROWRUIX E E O LLFD WADH Q ] D
GHOO DSWRUHREDIQDWKH®H UL REGRO®WD HEB 00D
5HSXEEGIOFHIQ H]UDR S HUQI D WHVAS U H \CHRUN. BIX L G D
VLVWHPDWRKAHAMHSD ODEH O O $FRDOPV S ¥ ERLSSRR
WUDF N @PYWRGHD O HEHNBUWQRWEOD S S U H \XHQ@®W D
IR Q VQHH F H V VRHI® B/ W X GLHROYOLHF H QUGAHR U IHFDKUHW L V W L F |
GHOO DUMDOD@BDWLFR GHUWUHDDYRER/ HOH]LRQH
WUDVFUGHGIQHW W HH D WEEGWNDH FRDL ;9-1EXRQD
SDUWAFRUQPHGLVRBHISDHVHGQWIWDBZHDAVWHAIRQL
GHFL®EKLHAVRIPE 6 SLUBVER RMBH7HUHE BLO Y HWRFU R
O 2VSHGPBGBOYDWRNGID3BIR]RICAD ODFRW ULEXAD O L
*D OO KSH@D U F K \RU UH®D VW HORBG FBMW D $HKEOD
6HIJXRQREHVFULGBLRROQRRUJIRRPBUHWXWHR/ BLYLWD
WRPDVAMDUQLP S DXRRRLY LGN®B D JQ®R 3LWURLEDV VD
2FUNRVV® (XVDQ&RQL]GRBDR BRI JIIGR3LFHQ)JIDOHW W R
3DJDQL%D]]D MEF3D/TXDO dRGXP HQWIR WHLIFUW LV WL
GHOFADGMO O $TXE B8R U RIDAKLVWRULRQUDSK\

/IR1]L - Q

HXUR
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/ LEWLR GDWP HGDP RUH H | DFHMIH BAVRUDVIR QRP DVIR 0 DP EUDQR FRSRWR SHU
) WDQFLVAR &IHFR GD ) HULDWD EHQ FRUHWRR SHUFRP SDWIRQH GH @ DQUH

0 LODQR 1 LFRO * RURQ RD® "
Qr P [ F FRQ [IRJWIHQHOMM P [ (WP SOWH
P DQFDQWM GHOX®P D FDUB H FRQ SS SRVSRWM D SDUMH GDOFDOR ; ; ; 9—
)IROMSIR FRQ ERWXW [IRIWIFD H JWQGH P DUD WSRIWID GHO
*RURQRD $ = 3IFFRQ WXL DI@ DQIRQ H DOERWGR HAMUOR GHO
|LRQMVSL R H D@XGP D FDUM 0 H] ] D SH®I RARFHOMVAD 1 HOFRP SBMR |LHVR
HVHP SOWH ( GlJ IRQH DSSDUHQMP HOWM VAFRORVAX\WD FKH SUMVHOW FRP H XQIER
GDR HGMRUD®! ©® P DUFD GHO* RURQ] R® DOILROMVSY IR FROADGGMQD GD@
SUIHVHJ D GHD W@ IQHIQD GHMD CEWHUD P DQFDQGR OXGAP D FDUB FKH
SUHVXP LEL® HOM DYUHEEH GRYXVR USRUBH IOFR®SKRQ H ®f XGIP H  RWBYH
P DOFDQWGHOFDQR 1 $OYHUR GHOLRQMVST IR VLWRYD @ GMMLD GHGIFDVRUD
DO&DUGIOD®! -SSROR G (WM VRUWD GDAHHGH GHO&IHR FKH L ILLP D ( @HXV
&RIQMKV ) HIDUHQMY WEP SDWD FRQ CHYIGHOW VFRSR GL LHQGHWH RP DUJIR
DOX®P R P HFHQDM GHODXVRUH ' HB  HG LRQL AQTXHAHQWAVAKH FRORVALX\WM
D SDUMH GD@ SUP D GHO OX®P D FHQWD UMVD®! DO ©® QRWAD L
FROQRW SHU XQ WR® FKH WL GMVFRWE 1Q P DQHD VRWEQ] IDBI GD@® DOAH
&RP SDIH IQDM/ VD IOWP IQH IDFAHMH VD QQGIFD] IRQH EHQ FRUHWR SHU
FRP SDMRQH GH QDWAH -QROMH GH®!  SIFFRGI[LRIWDIH FP | P ROM
GH®I TXDDSL> YROM USHWWM  UVXGIOR HWHUH B IMAWH SURVHQWQHOHG] IRQH
GHO \MZP SD/ GD * RMBLGR ' D 3RQWM H XWQ ] DM GDQQR VHIXHOM
QHOMG] LROH GHBQQDP RIDR SXEETDWD GD 1 IFRO * RURQ RD H WP SDV GD
S5RAFR H DM@ ' D 9D@! ' LTXHWM DBXQH UVXOBQR SHUHWEP HOWM VSHRXDLL
UVSHWR D TXH®I SXEEGFDM GDO D 3RQM LOFKH SRWHEEH | DU SHQVDUH DOIDAR
FKH SRWDQR HWHH WIDM UHORMVH 6WAAD FRVD VL SX™ GILH SHU DBAWH LOAMRQL
FKH VHP ELHIHEEHIR SURYHQILH GD DBAH HGL IRQLTXDQ®!  SUHVHOWQHOHG] IRQH
GHOAQGRQLGHO BHSSXUQRQ FRORVALXWAMP R TXHWR SRHP D FDYD@IUHVR
RFFXSD XQ SRWR GL UTHYR WD @& RSHH DSSDUMQHQOW D TXHWR JHOHH H
DSSUMVHQW MEXUDP HOM QH@D SUP D P HW GHO&IQTXHFHQR XQ WXFFHWR
HGVRUD®! VH VLWHOH FRQR FKH RMH D@ HG IRQGHFRQRVAXWIWD IO HIO

GRYHWHALR HWHUAL DOAH HG] IRQLRIJLVARP SDUMH WL GHYH RWHUYDUH FKH
TXHWM VROR VR® ®f HGL] IRQL VRSIDYYIWXWM [IQR DLIJIRUQLQRWAL  GREEIDP R
FRQFO(GHUH FKH AL VDLDQQR WD DQRKH DBH HG LRQL VARP SDUH SRL GHOWOWR
OQHL VHARQ [OMUFRUA [ LD LO&LQTXHRHQR H @ SXEETFD] LIRQH GHL SUP L UHSHURW
ELEQRIWDI IFLGHAORWRFHOR  ( YHUWRQ %EQRIWDIID GHOO DP EUDQR S

HXLR






* LDQGH VHP DLOQH DHURQDXVIT XH LOVAUDDMRQD®IGX P DWDX  DYUO
3WRIWDP P HRIILFIHO9L@® GH 1 LFH

6 O VH

—Qr FP | FF SS FRQOOXVWIRDNRRQ DQHWKHY WBRVV XUD
HGLWROHDODARIFRUGR QELPRORNMHRU R JU D FPDXHVWHDWWLEDQD
PDQLIHVWDYLPRQRLUG HIDWHDIP RUGBR O D*@PA URVVRHOO DYLD]LRCG
DEEDWWEWR/ WREUHVXO®OHGHQOQHHPSODPSUH]LROMLWR. UPH
DXWRJGBUMYLDWEDD FXQW D F D GXMWLW WHELS OHWVIF K6 R QQH
/IDPDQLIHVWINMN RR@H]PWUD PDU]JRLODSULOH DOO DHURGURP
GHO®DOL | RHUDLGXIPDIIJURVGIHOO DY GHORQRWRHUBRQGLDOH
/JHGLPRVWUDMIFDQVWRMYROVGHILRUQL PDU]JR DSUMHMRQR
GHVFUGWWW D J O L DW-ISRHRY W Bl PFPHDQ WIUBI H V W ROSMXEEOLFDJLR QH
GHGLFDIBDRIEORIJUBGIHED WHFLSRBQWHG DWW URW RILUBDGIDFRAO H
LPPDJIGHIDHUSHDUWHF L 8EDQ@&HD DUD QB¥H UDH. FHRKLIXQJHVVHU
ODGRPRQFH 3LFFLR&RS W /HWSSDUBHB\GH XHUURUJDQLVDWH X
GXHHWBGOULFH& %HUQDHGDLQTXFHRQGUHYV 0DWHK3D/XOKDQ
/JHSUHPLKRPPH XWUDY @YVUD Q FH% D WK LIDKH U RB\KS UH P LFHW F X L W
DHULHQDUPDOKRPPAISOMLWHPRQGH /HFRLQWHEHOY ROWLJH
DHULHQQRIQY/BBEBHURXUDISB&PH 7RNHR UDU DY WHDW@HO ¥ LWHVVH
%UDFK 3DHSYDLQTXGIXIWD @I LGHORQDFRDLFRIHVIDIQD @GW YV
*UDQSULGEHO DHURGHI¥NPQFH' RU/ %RVVRXWHK EWQM D BHY
FRPPDQGD®WVFDGUY LEDAH LIRXKFK\OHJHFRUGBB®DULY 9DUVRYL
'RXFKVHPHWWBXSRLGWWYLRGNIUDQDBYV %HFTXHINQ FH®HWH
YLUWXRBRWBWLHQRPLQLFIWVDHURQDKWHM D UDF KX W&RWRH\H U
%ODQTXRBUXVIWWOOKWDE\VOOHDFTXDAUMSDUWHEFLSHOFROULQH
(VHP SOBEFH | L REDUWDWLH BKOL WRU PDHX W R JD B B-R \L\EFHD OB M L W GDLW W L
EXRGEDUGHIDYLD WRUWH F I5$IMHRVQF&AK1XQJHV &IPS DGR Q
&RSSHONOBERUR@L»HUQD WB® X OK/D®DWKE DMFR L Q WRIQ YD O
YHUUDUYQDFEDS® ODLFRQ 2U/ %RVVRXWHRWGEHEBXFKD
%BHFTXHW 'RPLQLELY¥RUPLMH W ODQTELROIXVVOGHUDED OOH
“DETXDDXWMRXW R JVURQIR LS D UW L FIRFOSIRUHN BQ DU LV@8D UWLFRODU
TXHGQHQHRQFNDSSRVVIFRD O BiAJ LW UDXOVBRS HU WALRYPV L G H.WOD W R
PDJIJLRYVERHOO DY D] ORMMOR D EEDW W LFFRAVERRVALH X H GO8LK
1XQJHVVHUWLWWRHRHIHODODGRQ YLWWRUQE&RSSHQWL»
LPSRUWDWOWIRHOO DY EBQRE® YLWWRGBRERXLBDXOKBRRQLHUH
GHOO DY LYLJQ RIQMROBRGUD 0DQFRERHUWHED GHFRLQSWH PDWLVWE
PRQGLIBAMHORA. WOW LW XS®UQHGRQY BQOFWDREDBWERDWLVWD
PRQGLREA 7UDOLWDONDRYLPPRYHRUDBHGDI® RIDRAFDORU
PLOLWBAURWDJIJRQHWDRERPD 7RNORIO JUDQFHWHRRDFK 3DSD
FROODXGDG®HRWHQWRUXPHURMFRUWWPDQGHR 'RPLQLFSVORWD
DFUREDWLFR HEFF

HXUR
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' HLGHOWH GH® SHQH ( GL] LRQH WYLWD FRUHWD H
GLVSRWID VHFRQGR CRUGLOH GHAD WDGX] LRQH | LDQFHVH
DSSURYDVR GD@DXVRUH FRADJ J LXQVID GHOFRP P HQVIDUR
DAD GHWD RSHWD GLO UGH 9RADLLH 7DGRWR GD FHOEWH
DXVRUH

SUHWR @ 6RHHVE GHLILARRWVRIL P D71S &ROW@OLGL
* IRYDQQLO DML / RQGLD P D/ LYRUQR

Q rP [ SS;o9- ELDQFKH FRQ DQWSRUMD
LOAVD D@DFTXDIRUM FRQ XQH&RTXHQM P P DJIQH DBURUED
DI LIXUDQM XQ ERID FRQ WH WM SUAVHQUW DQ@P P DIICH
GH@ JLXVA D FKH Gl DABRQWQD -Q WD VRQR DP P XAFKIDW.
FHSSL H VWKP HON GL VRUXWD ) IROMSLIIR  IOAMVR
D@DFTXDIRUM FRQ YLJQHWD WDIHLIXWDOM XQ XRP R OXGR 1Q
FHSSL 7DUBMWR USDUDR DOP DUILOH VXSHURUH D@ SUP H

FF H DBMR \BUDMR USDIDR D GIYHUH SDIIOH LOMUIOH

&DURQDMILD HGVRUD®! 1O FDUB GHFRWIDW UQIRY R DOGRUR

$QWD ILP D GLSRWHWR ( VHP S@H HWHP DP HOWM JHQXIOR
10 EDLEH FRQ EWXQWID DG DBXQH SDIIQH P D IUHAVAR QHO
FRP SGMR 2 WP D HE]IROH SUP D FRQ IOWMR GIYMR QRQ
Sbb I PDIQ  FDSMRQ FRP H QHOHG] IRQH 1LWDORHWH
FXUDVD GDO0 RUHIBW6EHI XH LOFRP P HQWBUR VRSD GRSHWD GHO
%HFFDUD VAUWD GD 9ROBILH 0 DOXSSHM® Q JILBR /H
HG IRQLGH.' HOMZ

HXWR
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—FLOTXH QEUGHJ ODYYHUAP HQVLRUGLOLJ UGH HWHGLWLI | DWEHG RWHUYDVLLQ
0 LDQR QH WP SLVRVSHWRWLGHAD SHWIH QHJQDQQLO ' /; ; 9—HW ; ; 9—
FRQ P RQUDYYHGLP HQW.XVID H QHFHWDUMD VWWWIH B &IWE G ( XURSD FKH
FDGHWHLR LQ P L@ 1QI RUKLMH FD@P V¢

$SSIHWR * IRYDQQLH* IR 3DRM®R * LIRALGH ) HUDW. 9 HQH]| LD

QrFP [ SS LH ( URWGLQXP HUIDJ IROH P D HV
FRP SGMR -QUHIQD WSRIWDIED DOILRQMSI IR $GAD IQHIQD FDUD GHO
FRRSKRQ &HOWODID GL FDSIGMWHLD [ LRIWDILEL 31HQD SHUIDP HQD VHWPHQWAVFD
DOWDP HOM UP RQDW (GJIRQH RUWIQD®! WWD FKH WARIG RWGEQL
SWRYYHGIP HQW JUGD HP DQDW.GXUDQWM @ SHWM GL O LOQR GHO HSIGHP D
FKH WDSSUHVHOW SHU® AWY XQ | DWR HSRFD®! H AKH X FKLDP DVid DQRKH SHWM GL
6DQ &DUR YHULIFDQGRWL VRMR CHSVARSDR P IOQHVH GL &DUR %RURP HR FKH
DYHYD 1Q TXH®R WMAR DOQR RWMQXVR CHWMOVRQH GHOJIXELBR RP DQR D
0 IOQR * 1¢ QHADSU®I GHO 1OF RYHLODWRUH GHID AWY $QRQR' H* X] P DQ
HWHQGRWL YHULLFDW FDVL GL SHWM D 9HQH|ID H 0 DQRYD @ IW FFHWR GHL
SHU UQLSURYHQAHQWGD TXHMI ] RQH 1 HODIRWR LOFRQVA IR UVX®V FRQFOP DR
H 1Q TXHWR JWDYH FROMMR LOYHVARYR WL SLRGL)” QHL FRQILRQWGHI@DP P DDW
UVXOBQGR OXQIFR VRAFRUR RITHUR D@ AW -OWMR QHOUSRUBLH MW L
SWRYYHGIP HQW SUHVL GD@I DXVRUW RIIH XQD GHVAUJIRQH HVHP SOWH GHL
SWRYYHGIP HQWP HGIEL VRADD GUMDWYLFRQ L TXDD YHQLYDQR Di I LRQWAQHO, 9—
VHRR® VP [0 SDQGHP [H 0 ROMAMP H LOROMH G QRW IH W XDUEDQNGFDOW Sl» R
P HQR YIHQH D 0 IOQR FRP H &DWM@R 3DX]DIR &DWM@MR 0 RP R 9RIKHLD
7RUH GLO HQDSDFH 0 DUJQDQR 0 RQYD &DWIQH GL&RP IOR HFF FRVBFRP H GL
QRWIYR®! LOMHWH VRQR J@Q RUGEIQL GDW DL P RQDWM! IOGIYIHVR GL | DU EDQRKHW
P HUFDW JIRFKL L P RGL GL SXUDWH WRIIH VAWM RW CEU. SHTFFH P DMUDWL
FRUWDP L 7D LP HGHQDQVROR LOGIFDA® 3 DWW RGRULHD @ 3ROHH @ 31RO GHO
5XVR P HGIFR / RSHWD IQRGH IQVHP H DL SWRYYHGIP HQW P IOQH\VL WDFFRI@H
DOFKH VP LORUWEQDQ H HP HWWH D 9HQH] 1D H 1Q DM ORI KL -QMUHWDQWDQRKH G
QM FRQ LQRP L GHL VRSDIOMQGHW QRP LODW SHU ® YDUH SDURFFKIH -OWAMR
JRGHW GLSDUAFROUH LHSXWJ] IRQH YMR FKH 1Q RFFDVRQH GHE@ SHWM GHO
YHUE QXRYDP HOM UMEP SDWR &DW +RHSQ 0 LOOR $UHDW —
3D YRQIL— . UYDWA SHUQHG]] IRQH

HXLR
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/ HSIWXUH QRVDELD GLYHUW DP R FKH VROR HVSRWW DD
YIMD GHOSXEEQ@FR WDFFRAOW  FRQ DBXQLDYYHUAP HQW
LOVRUOR DA FRVHUYD] LRQH H D@DP RLURVD FXID GH TXDGLL

3HU) LDQFHVFR / RFDWH@. YHUWDP R

Q r FP [ SS IUOHWD [IBRIWIIED DO
ILROMVSI IR 1 RWP DD SXQAMDWH GL IR[ Q) &DURQDWLD
HGWRUD®! GDMAD (VHP SOWH 1Q EDEH GHOHG] IRQH
RUJIQD®! GL TXHWED VJQUIEDWD RSHD QH@ TXD® VROR
GHVRUMM B RSHUH G DUM SUHVHQWIQ %HIDP R VXGGLYWH QHL
QXRIKL QH®I TXDD VL WRYDYDQR FRGRFDWM  FKIHVH  SDDJ ] L
FROYHONHF  -O&IFRIQDD @ JIXGE EHQMWP R HVHIXIVD
GD XQ RMP H FRORVAMRH ' L SDUNROWH IOMHAH O
SUHP HAD GHGLFDVD FROVHUYD] IRQH GH®! RSHH G DUM
QH@ TXD®! MXWRUH WL DAFRP DQGD FKH QRQ VL\WP X] ] LIOR ®f
\DYRGI TXDGDQRODU @@ ®f VHP LIRRQGH WL \SH ] IOR FRQ
DQIRQ R DA VFKHJL EJ]DUL -QMM LORGMH FKH QRQ WL
SHUP HWB FKH RGWH @ FRUDIFH VDYDQ] LOR FKHUKELQL |HWRQLR
DOM_ | UHIL GRUIDAWD IQIRP EWDWH LOGISIQR H QHSSXWH FKH WL
GHSIOR ® SIMMH FRQ DIJIXQIHU RWR GL DIHQD P DOR
QHIUWH GL DBXQ DR VDQR /H DOH WDFFRP DOGD] IRQL
WDOWIQR GH.GDQQL GRYXWDOVRG! DOXP [GIW H DB USXQXH
WRSSR DJJUHWMYH &IFRIQDD YRFFD

HXWR
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(P E®PP DVD FXQ FRP P HOVDULY &XGLLO LORLV— &
) LDQFLVFL6DQPL % RFHOMY — QRVIV/ DXUHQWL3LIQRUL
SDVDYLQL

7\ SLV3DXQ) WbDP ERWIELE@QRSRMH 3DGRYD

QrAmP [ SS/;;; ELIDQRKH ) LIROMVSL IR
FDBRIWIIER DOTXD® VHIXH WRE WSRIWIIFR 7HWR D
FREQQH LQ VRQGR H FRUAYR &RQ IQWHIQD GHOYKXIIXVDS ; —
H  HPEGP L[ LRIWILFLHOAR DP SIH ERUGXWH DQFK HAWH LQ
[ LRIWDILD 0 DUFD WSRJWDILFD DOFRGSKRQ 31HQD SHUIDP HQD
VHMWFHOMVD FRQ QHUYDWIWH H VIMH@ DOGRUR  FHUQIHWH
DEL® HQM USDIDW ) LHVFR HVHP SOH SXOR H P DUIQRR
GHOMHG] IRQH Sk» UFFD WD TXH® DQMURWP HQM SXEETEDM
SUIHVHQWIQGR EHQ HP EGP LH FRP SGMR GLP RGN GLYHUL
FRP P HQW SUIRGRW QHOFRUR GHI@ DQQL / HG] IRQH LORGAH
SUIHVHQW GHPEGPD Q /;;; FKH D FDXVD GH@D QDD
YRODWH YHQQH RP HWR 1Q P ROM HG IRQL $GYHWXV QDD
SHFDOWV  &RP H YIHOH QRVMR QHA | RQGDP HQWIG! RSHWD GL
3 6WG 1Q VHYHOMHOW FHOWU P DIHY  6HH WH
SDGXDQ W WHGWG E\ 7KXIOXV 1Q ZKIFK FROFW
SIHHHGQ) FRP P HOBUHY DQG DGGV QHZ RQHV  WH
QXP EHUQJ Rl HP EGP V 1Q WLV HEMRQ GLLIHW ILRP 3GQMQV
HGMRQ R DQG EHFDXWH Rl WH DGGIMWRQ R WH
HP EGP WH VRXURH DFFRLGIQI VR WH QXP EHUQJ DGRSWG IQ
WH $QR®IID 3DDMOD  * LHHQ 3W SS
' XSEMAY Q

HXUWR






35(" $5-) IDQFHVFR

2 WILOH H YLFHQGH GHL] LQJDULFRQ GRFXP HQWLOVRRUQR O
VSHFLDQ.GRLR SLRSUHVE | IMFKHH P RUDQ @ GRUR UH@I LRQH
LERUR XVLH FRWXP L @& GRUR DUAH B DWXDQ QRLR

FRQGL] LRQLSRAMFKH H FLYLQLQ $MD $1UFD HG ( XURSD FRQ
XQ VDJJIR JUDP DVIFD H GLXQ YRFDERMUR GH@DUFDOR H
@R QQIXDIJIR

7ISRIWDI LD GL3DR® / DP SDVR 0 LDOQR

QrmP [ SS;— FRQ YRG! QRJWDILFKH
IXRUWL WMR FRQ YHIDH GL SLIRWM] IROH %4RWXID HGMVRUD®

OVIR DXWRIJWDIR GHODXWRWH (GIRQH RUJIODB! RSHD GL
TXHWR EEEQRIWDIR P LOOHVH GHGFDVD DAR WMGIR GHORWIIOH
H GHIQ X\. GHIQ ] IQIDL. -Q QR OHAOQARGX]IRQH VRQR
LOGIFDWDGBXQLULHUP HQWELETRI WDILFL WD TXHVW®! RSHH GL
* IHP DQQ 6ZIQEXUWDH 3HXAHU HFF  — FDSMRQ WDMIGQR
GHTRWIIOH GHIQ ] LQIDU. GHTHSRAD GHM® &R FRP SDUD 1O
(XURSD GHO®WR FDUIDMAH IIMFR H GH. ®WR FRWXP L H GHO
FDUDMAH P RWDG!I GHOP DMP RQIR  HGXFD] IROH H UHDIIRQH

GHOWHJIP H SROAFR H AYI®! 1Q XVR WD &R -QMUHADOM @
SDUM 11QD®I GHGFDD @UXD H OX®P R FDSMR® FKH
SUHVHOWD LOYRFDERDUR GH@ @ XD ] LQJ DUHVAD

HXLR
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5 DFFRQVR LWIRUFR GH@D FHBIELH YIWRUD RWHQXVID GD / XFKLOR
9 LVFROW.3 UQFLSH GLO LOQR SHUM P LLDFRAVD DSSDU] LRQH GL
6DQVR $P ELRILR VHIXLVD LOGR) ; —I HEELDNR CDQOR

0 &&&: : : = LQ3DWELIDIR WDFFROR GD JWDYLVFUWRU HG
DFFUHVFLXVR GLYDUH QRW] LH VSHWIDQW.DOP HGHVP R XRJIR

3HU* IXVHSSH 5 IFKIQOR 0 DOVWWD 0 LAOR

~Qr FP [ SS SULPRJOEIRDQFR &DUWRQDWX|
HGLWRGLDWWHVPBLSRVVH\DWORFD UWDD QFDHVFR
HVHPSODHOHO HGEULB Q@R QHEI X HV@DU UD |GRQ® D
EDWWBIEHEURGLIJHRVRIVGR V VOH J DAVKRD Y Y H QQHL
SUHVWISDUDELWUDHNUXSGE]]JRQMELVFROWH GH.
*DOHDHRKHLQRSSRVL]IDRRRIQWH FLFERMS WL AVLWRID R
9LFDWGULRLODGR OO -PSHBOWRIWARD YDYRQR]LRGL
TXHVWRQ G U BV VR ROMUQWIBFRQJILKBRYVWXQ XO& PDWD
FKLDPBWPSDJGUAD OLRUJAKRNPRVVHR QWURVHUFLW
DPEURVLBQWUDQBRUHWDPHBWHDELGDRVUMLH
&DQHJIJUGDEM PSLRHHMX QOR2O0RQDHIIJHQGD LRD/ V H
LOQWHUY BIDYW RS P E LRXIRVIG L H ®HU X V WLIVIRKD GADLW L
/RQGULLVQAR. WDRA®R FHKWMLE EHERWO@® HJOVRQHPLFL

/ DE D W W DXEOHLUD V VDR Q J X L QVFDVCBAK IR Q D U R DMK L RIVD
TXHVRRRG R7 DO QWHR L0 Q J X L Q RRDQ®IB\CIU D E LDH®
JLRU@KRR UPRW DQHRO O RH@HVSHQRODODOLRUQDWD
PRULUBQ® ITXDWWLURDBUVRIHODP SEBHOQHPLRRHL
QRVWUK LG XH L O GIMDU H F HQQN R QFAKRY IS X G L LBHHO D
ODJQBLDQYHLOWQ VM UHOD]IGRHEB Y D OHUAFRF ROE L H
PHPRULIHY F U LMBDN V BWRA X H@GHED IDHYDJJLXQVH
GIWXRROF'HVFUL]GRI@XRBR3DUDELBRR/ WQVH VWD
DOO RSHUD 3UHGDUL ODQFD D &DW +RHSOL

HXUR






&$ 5% 6—-&DUR
/ H SXEEQFKH SIWXUH GL3LDFHQ] D

" DA@IWIDP SHGL* IXVHSSH 7HGHVKL LQI1LOH  3LDFHQ] D

Qr P SS FRQ JWQGH P P DIIQH DADFTXDIRUM
SRWE DOILRQMSI IR $QORW] LRQLH ILP D GL SRWHWR SRWE) DOX®P D
FDUD GHCBIWRUH ER®IQHVH 0 DXLR %4.DFARQ 0 H ] D SHUDP HQD P RGHOD
FRQ SIDW UYHWII 1Q EH@ FDUB GHRRWDW GHSRAD ( Gl] IRQH RUWIIQD®! GL
TXHWD JXIGD D@ RSHH G DUM SUHVHQWQH@ AW GL3IDAHY D VXGGLYMH
1Q EDVH D@ P ROM FKIHVH QH@! TXDR VL WRYDYDOR 6ROR LORGAH GHVFUWAM
@ GXH WIMMH HTXHWAL GHOO RFKL SRVWM VX@ SID] ] D HG DBXQLSDOY [ L -Q
ILOH FRP SDUH XQ XWB! LOGLIFH GHL SIWRU_H GH®! FKIHVH AV ( VHP SOUWH GL
SDUNFROWH [QMHWH SHU ®f DQORW IRQL DSSRWM GD 0 DXIR %4DFARQ
SIRUH H VFHORIWDIR ER®IQHVH FKH UVXE DYHU @YRUDWR LORLOR DO
D 3IDFHQ| D SHULO7THDAR 1 XRYR / H DQQRWY] IRQL W XDUGDOR DBXQLTXDGLL
FKH SUHVXP LEL® HOW DOWP SR GH®! YW GHOYDFARQ GRYHYDQR HWHU
WM DVSRUMW GDL | LDQFHMVL FRVRFRP H DAQGIFH VRQR DSSRVM DOAH QRWM
UHDWYH D@ FKIHVH GMAKWM TXH®! FKIHVH FROVHIQR  VROR WM
GMAXWY GH®I AV GD@DXVRUH QHORSHWD 6RQR LORGH DJJLXQWM EHQ
FKIHVH H RIDRU QRQ AV GDOSDUDVLP D HYIGHOWP HOM UVFROWDW,
GDOSIMRIH ERRIQHVH DBXQL GHL TXDDQ FROWDWHIQDW DQFK HWL GD@
ALRFH LOGIFDOWM @ GUR GMAK] IRQH 9%4HQ QRVD2 @ SUHVHQ] D VWRUEDP HOWM
DMADD GL P ROMAMP L HGLLAL IHDJIRVL 1Q 3IDFHJI D 1Q XQ QXP HIR FKH
VP EWD VXSHDWH G FHOR XQW 6IEXWDP HOM ®f VRSSUIHWRQL
QDSRBRQIFKH QH UGXWHR GLP ROR @ SUHVHQ D SHU GMAK] IROH R SHU
VFRQVDAD] IRQH R SHUP XVBMR XWI}]R / H DQORW] IRQL GHOYADFARD FKH
DULY D 3LDFHQ D QHO H FKH @YDAH [ LOR DA VXD P RUM DYYHQXV QHO
EHO DWMAEBOR TXHWR P XVEP HQR XWEDQR SWRSUR QHO WXR
PRPHOR GL P DJJIRU WDMRWP DJIRQH 3RQ /D AWY GL 3IDAHJD H
MUKMWWYD HDIIRVWD \VFRP SDUD 6IERQL /H DOWEKH FKIHH

P RQDWMLL

HXLR
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/ DILVRQRP LD GH@KXRP R HWD FHOMM  QEULVHL 7 UDGRWIGLMVOR LQ
YRODWH RWIQTXHWDQRYDIRWPP D XOP D HGMRQH UFRUHWD  SRWRYL
@1 ILIXUH GLWDP H ¢ SURSW.VXRLOXRIKL  FDYDVIA ®f YHUH HI | LI LH GDGH

P HGDJ@HH P DWP LFKH QH@DOYH WP SH QRQ VRQR &RQ @ I LVRQRP LD
QDVXLD® GLO RQVIQRU* LRYDQQL-QJHIQHULGL3R®P RQH HW$ GDP DOVIR

SIHWR QHUWHGLGL* IR “DWIMID &RP EL 9HQH] LD

Qr P ss FRP SUHVR LOILRQWASI] IR H CDQOWSRUM | LI XD 1Q
WP HFRQ UMDM GHO DM 3RUM | XRUWMR LOAVR DODFTXDIRUM ~ SS

ELDQFKH ELDQFKH EIDOFKH &RP SGMLYDP HOWM
VROR SUWVHQW  DFTXH RUMQHOMWR GH®I TXDQ D SIHQD SDILQD P HQAH O
UHVEQAP MXWIDQRFP [ FD &DURQDWILD RAWRFHQOMVAD ) LAVFR HVHP SOUH
GL TXHWB EH® H WDWD HGJ IRQH FRP SRWB GD  SDUN /D SUP D FROWHQH @
) VMRQRP D GHOKXRP R @ VHFRQGD @ ) IVRQRP LD FHBMM @WJD @ ) VRQRP 1D
GL3RGP RQH H GHBQIHIQHWL ' HGFD DG 2 WRQH 7DANHQIR  3XEETDW SHU @
SUP D YROD QHO 1Q HGlJ IRQH @WOD GRSHUD HEEH XQD JUDQGH [RUMQD H 1X
P ROM YROM UMEP SDW -O' DI 3RUM X XQ SRIHGUFR VAHQ IDWR DOKIP MD
FRP P HGRJWIR H IRAVRIR SHWRQDIJIR QRGD®! QHOGIEDWIIR VAHQWIER GHO, 9—
VHRR® SUP D GH@ UYRX(] L[RQH JDABIDQD / D IIMRIQRP IFD WDSSUHVHQW XQR GHL
VXRLFDP SLGLQGDIIOH H SDUMQGR GDTDP SID GMWDUD SUHFHGHQM WIQW GL
FRP SLIRYDIH QD®JID WD P RW GHOFRUSR H DQIP D WRUD FKH HVMVH  QH@D
3K\ VRIQRP IFD  DQFKH DOWDSSRUR WD ®f SIRSUHW GHL YHIHVBQ H ® YDUH SDUN
GHOFRWSR XP DOR FRV®FRP H 1Q TXHWIRSHD DWRAD ®f FDUDMAMMEKH [ MFKH
XP DQH D TXH® GHIQ DQP DR WDHQGRQH VP LOMGIQL FDUDWHMUDQ / H VXH WRUH
1O TXHWR FDP SR YHQOHLR WIQXW 1Q FROVGHD IRQH SHU XQIR WP SR \VH \L
SHQVD FKH QH@ VHARQGD P HW GHO, 9— VHRR® LQI XHQ] DLRQR DQFRWD VAHJ] IDW
FRP H-RKDQ . DVSDU/ DYDMU ' LQRWYR®! LOMIHWH DQFKH @ SDUM GHGLEDV) DA
&HBMM 1 IVRQRP 1D QH@ TXDG! VLLOGDI DQR JQLQI OOWMVX@XRP R GD SDUM GHI@
DWML VHSSXWH GD XQ VIR SURSUDP HOM [IMRIQRP IFR GRYH SHU 1O
3RUE DQAFASD VD @ P RGHUOD DVAR®J LD VD @ SVIFDQDOAMQIKIDQD &RQMGHD
DOFKH QQI O0WVR GH@M FRP ELQD] IRQH GHL SIDOHWWD GL ®RWR DARWIIQH GHLWSL
P MA/H SRL GH@® FDUIDMAMMAFKH XP DOH 1Q LHDJ IRQH FRQ L VHIQLP HQWH 1O
TXIQR CEWR GVTXIMMVAH GHL QHL H LOVHWR GH®I SHURQH P ROR EH®I RSSXWH
P ROR DOM R P ROR EDWH / D WL D SDUM QI LOH WDGXFH ® RSHH GL3R®P RQHH
GHDQIHIQHL VX@R VWAAR DURP HQR 910ADQD UAKQHW -9
UECRDVWARRI\

HXWR



( GWRUD SRSROWH
WD: 9—H: = VHHR®



&RPEDWWLPHQWR WUD OD PRUWH HG XQ VROGDWR OHWDIRU
FRQVLGHUD]LRQH FRQ LO YDQWR GHOOD PRUWH

6 H PD5HPRQGLQL %DVVDQR 9HQH]LD

—Qr FP [ [LORJUDOUR QW HWSLIJILR X WOQFW M D OHMUHY FK LR
[LORJUDIARU\GRH OO XPOML\EDUWRQBWHNVIDDULVVE®DFFKEMWWD
TXHVM®L]LBRBR O®IEBU D WARRDDRIQ G LD ORWLUEP RUWH®ROGDWR
HVHPSWRSIGHERVLGGBWENRULVPB®LISURGX]LRHPARQGLQEBR®B
SH U D COMUMRHOVDE/ IDF L WXQMB VD GRLQIHQH]IRIRP H.QBRWR-QIHOLVH
QRWMNRRE®BUREOBPEAW D]LR®H R SUDWWRRNDRJ LHD @SV V R
O HVW GHPIR F BOWWSB HULP HO®/L D OR 1R W UR GRPWOBRI HDP ERQR
WHUJERHERVWHUPL®Q/RO GO VDR W K HVMIMED X UPR ® E EHQY LW.IY L
FDSLIVIRUWHKKNIFUHGE D QGDOBDFXHEQIUDBRQW UIDMNKER @ D
PR UWS$IOF HQWAHRO L DO RIRR UWH SR B0 X Q HO H QFHRW D GFW BV L
FUHGHDOQG&KRR®LODOFH WUYRNFOLAHFLWEMWHGL]LRQH
D OWW KWAMKIFFHVMIERKWH\GKLIHUKQWEF D RORJUDWMRLUHQ]H

*LDQQLIMERHVIMSRODYSH ~QIHOLEBRSROIDUWIEWULVPD
~Q 5HPRQGLQL XQ HGLWRUH GHO VHWWHFHQWR S
HXUR

7$"'"'(- 3DROR FLHFR ILRUHQWLQR

-0 QXRYR VSHGDOH IDWWR GDOOD FRPSDJQLD GH URYLQDW
TXHOOL FKH LQILODQR OH SHQWROH SH O IRQGR

3HU 6DOY H *LDQG ODUHVFDQG H FRPS I XFFD

—Qr FP [ SS  %URVVPOUBPBRH Y®HJOORJUDOUBQWHVSL]LR
(GL]L SRS R OIDYHUVIXHRSRHP HW @®RUP®IGLD ORDR/ L QHIORD O H
O DX WRYHQ GRY L WDMYB\RLY L QIEWAF R U DHXR YRRV SHGDPRDJLQD
FKNSUHVHQUQLIQRRF D WRIEHY L WRQURHL W WELHPAPARD O KIGG LV RFF X SDWR
XQDQQXORERROQWDGRYPRQOW R U F D QDNOHOXLQVRRR Y L GSCHVBR O DW W L D
HFF XWHVISRQJR®R GRVIUBPLIRV S L WV HI@MURXRIJRSHWWD QW H
~QILDX¥H VARIQ W L@ XD HBQFROWVYHP SIXRPLQQRYLODQQQAN
FRQRWHKHI VM®DL]LRQEH LW BUXQ DOV@WRORIQD HGDOWQMKFFD
PD WXWGWHHO-: VHFRGRUBIGL]LROGL VED6DOYDWRUBQGRPHQLFR
0D UHVF D QVG\RD(PLS DH/OR B D W MDL X E F B R WIWKRI VMW@V H\@QOD HLO
DITXD@XFFHWRHQLBRUHVF D QXEORWDLEPHRG LV F H Q GHIQWM NV W D
IDPLIJGIMNDPSDQREHEODUDRURGX]LRBDEL]LRRIRD SLFFADEU L
DVFHWSBRIDWQEHVYRQGEMLL EUIDURY D'LIOQ Q LIIRH VISR OD UH
VWDPSD -- SS1HVVXQ HVHPSODUH LQ 2SDF

HXUR






YH@MMP D WRUD GL3 HMQGR H @ 3UQFLSHWD / IVDXWD 1 LJ@D GHGB H GL
" DP DVFR FRP H FRQJ IXLRUWR FROWR LOSLRSUR 3DGWH H I XLRQR GDO
P HGHVIP R FRQGDQQDVLD 0 RUM

3HULO0 DWHVWDQGRQ / XFFD FD

Q r PP [ SS WRWXWD P X\ FRHYD )WHIR [LRIWDIR
VHMWFHQMVAR DOLROMVSY R ( Gl LROH SRSROWH GLTXHWER B JHQGD FKH QDUD
GHTDP RUH WD LOBUQASH 3HUWAQGR H @ ILJ@ GHOBH GL' DP DR 2 SSRQHQGRWL
TXHW D@XQRQH L GXH DP DQW IHFHR XQD FRQILXWD FKH XQD YRGD WHQRVD
SRUV SHU @®WR P RUM 3HUQGR IX P SIFFDR H / MDXWD IIQRDOWRIR
* IDQQIOL AV TXHWD HGl LRQH H XQDWAD VHP SWH 1Q / XFFD SUHWR LOYDURQL GHO

5D HG] IRQH WEP SD® SUHVXP LEL® HOWM GD ' RP HQIFR 0 DUHVADQGRQ
XGNP R GHLGVAHQGHQWGLTXHWE | DP LJ@D GLWEP SDVRU DKL ILOR DO QRW
SHU @ JWDQ SWRGX] IRQH GL HG IRQL SRSROW. SIFFRQ CEW. DVAHWAL H SLRIDQL
VSHWR YHQGXWGD TEWDLJILLRYDIKL * IDQQIQL / D SRHMD SRSROWHD WP SD  —
S HVHP SOWH Q2 SDF HXLR

AMRUD G XQ FDYD@HUVILDQQOR LOTXDM® SHUCDYDU] IDDP P D] ] D@0 RI@H HL
) LJ@ GXH VHUYL GXHVHUYL H GXH VDFHUGRW. 1 X SLHVR GD@ JIXW LD H

FRQGDQQDVR D P RUM

3HULO0 DWHWDQGRQ / XFFD FD

Q r PP [ SsS WRWXWD P X\ FRHYD )WHIR [LRIWDIR
VHMFHOMVAR DO [LROMVSL IR SHWEXWIR D XQD SDIIQD IOMOQD (G IRQH
SRSROWH 1Q YHUL FAKH QDULD GHOFUXHQUR | DIWR GLVDQUXH DYYHOXVR QH@D AWV GL
3DIHYJ R QHO TXDQGR DOFXGH®! FDYDIHH W SUIHWVHQBLRQR GXH SUHW
SURYHQHQW GD@ 7HUD 6DQMD D FKIHGHIQ @ FDUW H TXHWQXFAVH D FRGLGL
SIMRD® 6SDU  SRLDLVXRLVHYLH LQ VHIXIVR D@ P RICH HDLILJ@ $UHWIVR QRQ WL
SHQWH P RUBGRSR HWHUWEMR DWBQDI @R * IDQQIQL AV GLYHWH HGL LIRQLRGAH D
TXHWD IQQRW 7RGL 3R ) WHQ H H 5DUD HGl IRQH

WP SDVD SUHVXP EL® HQWM GD ' RP HQFR 0 DUHVADQGRQ * IDQQIQL / D SRHMD
SRSROWHDWEP SDQHOHR®; = S 1 HAWXQ HVHP SOWH Q2 SDF

HXWR



52&/$0- 1LEHJQR 5RPDQR
1IDVFLWD YLWD H PRUWH GLVSHUDWD GL *LXGD -VEFDULRWWH

3HU 'RPHQLFR ODUHVFDQGROL /XFFD FD

Q r PP [ SS WRWXWD P XW RHYD )WHIIR [LBRIWIER

VHMAAHOWMVAR DOILROMVSI] IR ( Gl] IRQH SRSROUH 1Q YHUA FKH QDULD GHM YWD H
P RUM GL* IXGD H WP IQD FRQ XQ VROHMZ $@\YR DOP HGHVP R VRIJHWR

* IXGD DSSHQD QDR YIHQH DEEDQGRQDVR GDL JHQMRU. FKH DYHYDQR DYXVR XQ
VRIQR SUHP RQVRUR VHARQGR LOTXD®! [0 LJ @R DYUHEEH XFRMR IO LJCR® GXQ5HH
SRLIOSIRSUR SDGUH * IDQQIQL AV DOH HGL IRQL SUHFHGHQW SXEETEDW VHP SUH
GD@ WD [DP LI@D GL WP SDRU. 6DODRIH H * IDQGRP HQFR  IQWRUOR DA
P HW GHO; 9— VWHR® 5DWD HG IRQH WP SDW GD ' RP HQIFR 0 DUHVFDQGRQ
XOP R GHL GIVAHQGHQW GL TXHWI IDP LMD GL WEP SDWRUW * IDQQIQL ( GlJ IRQL

SRSROUDWRP SDQHOHR®R; = —S 1 HAVXQ HVHP SOWH 1Q 2 SDF
HXUR
-VWRULD GL 3DSD $OHVVDQGUR —--- H GL )HGHULJR %DUEDUF

I1XRYDPHQWH ULVWDPSDWD H GLOLIJHQWHPHQWH FRUUHWWD

3UHVVR 'RPHQLFR ODUHVFDQGROL /XFFD FD
Q r PP [ SS WRWXWD PXW FRHYD )WHIIR [IRIWDIER
VHMWFHQMVAR DOILRQWASL IR * RUD DOP DUILOH IQIHURWH (Gl LIRQH SRSROUH 1Q
YHUL FKH QDUD 1Q WP 1QL GIJJHQGDUL ® WRUFR FRQIQMR FKH RSSRWH 3DSD
$OGMDQGLR — DO YDIEDIRWD /D GMRUWED QDFTXH GDM IDOD RSIQIRQH
GH@P SHIDVRWH GLHWHUMBR WDGLMR GD $ BMDQGLR H FRQVHI QDVR DOVXABQR [Q
XQ VXR YIDJJIR LQ 7HUID \DQWD / [EHIDRWL TXHWP RWH JXHUD DOBDSD LOT XD
IXJJ®D 9HQH ID H YLUP DVH QDVFRWR ~ DQQL 5LFRQRVAXVR GDO' RIH TXHW/
LOYID XQ P HWDIJIR D@®P SHIDWRWH LOTXD®!I SHU IOWP D D 9HQH| ID FKH J@ D
FROVHI QDR $ BMDQGLR H D TXHWR VARSR P XRYH JXHUD DA 6HHQMP D FRQ O
VXR ILJ@R 2 WRQH 9LOPHQGR LYHQH] LDQLH | DWR SUJIRQIHIR 2 WRQH LOVDUEDURWD
YIHQH D P IWFRQW Q@ H VIQILQRFFKID DOSRQMIIEH * IDQQIQL AV DQFKH XQDMAD
HGL IRQH 1Q ) LWHQ H SIMAR 6SIRP EL P HW : = VHFR® 5D HGI] LIRQH WEP SDVD
GD ' RP HQFR 0 DUIHVDQGRQ XGWP R GH. GIVAHQGHQW GL TXHWE IDP LMD GL
WP SDRU * IDQQIQL / D SRHMD SRSRDIHDWEP SD S 1 HWXQ HVHP SOUH
102 SDF

HXWR






7$662 7TRUTXDWR
/ID GLVSHUD]LRQH GL *LXGD SRHPD

3HU 'RPHQLFR ODUHVFDQGROL /XFFD

-Qr FP [ SS % URVVPOUIMRHY)D HJLRORJU D HW R H F HIQOW H V F |
IURQWHVSL]LR $OFXQH PLQLPH ULSDUD]JLRQL DOOH SDJLQH
GITXHVSRHP HWVOR/ D P @MVH LIEKD. WARRQ HD 0@ Q R V F IDIQRWR P R
GOTXHVW RSISHHW@WEYBSUHJIJHHRGH GMHI®LXODIRILDLERBLW’

Q H ORDHRG HOL E UCH@RH | LDL@FE R BR D J 6 KED D W W WDLEDX\R\HE K ¥ R W W R
TXHVWIDWBQ]LRPROWRUFRGDUWGDEO IGH@RYHFROBDUD
HGL]LR/QWDPSBWBPHQLPR UH V F D QGROUPHRG L V FBHH®D /LT X HV W D
IDPLJGILMOW DP SDSLEXIUD P M W 1D G/WPES H OXOHW L P L SXEEKWLFD]LR Q|
VWDPS®IGO HOKWRKINMED HLO DQQ®HOXD OHD W \8 DY MADE

OXL D JUDQFHVFR %HUWLQL ODQFD D *LDQQLQL 1HVVXQ HVFH

HXUR

'(6%$17- $QGUHD URPDQR

1XRYD H EHOOLVVLPD LVWRULD GHOOD FUXGHOH 9LRODQWH
DO SURSULR ILJOLR IHFH XFFLGHUH LO VXR 6SRVR H SHUFL
LIQRPLQLRVDPHQWH PRULUH &RPSRVWD LQ 2WWDYD S5LPD

6 H PD )UDQFHVFR %HUWLQL" 6 O PD /IXFFD" SRVW

Q r PP [ SS % RWXWD P XV FRHYD 3UYR DORWIQH GHO
|LRQMVSL] IR FRQ WRE 1Q WD DAQY] IR GHOMWR ( Gl LROH SRSROH LQ YHUL GL
TXHWR SRHP HWR FKH LDFFRQVD G YLFHQGH DYYHQXW QHD WIULD GL6DQ 0 DUAQR
WD IOYILRVR &DYDIHU) XOIR 4 XIUQR H @ EHM 9IRMOWM FKH GLYHQQH DP DQWM
GHOSLRSUR ILJ @R GLQRP HY%4HDIRWH LOTXD®! FROWP SRUDQHDP HQM VLFRQILXQWH
DQFKH DI VRUIHD 5RVDXWD ' D TXHWM XQIRQL QDFTXHIR GXH 1@ P HOWH ®
VSRVR VLWRYDYD ®RQWQR GD FDVD 9IROQM VL UMROH FRVBGL RUGIQDLH D XQ VXR
VHUYR GL EUXADWH LGXH SDWRQH GLXFAGHH IOP DUMR VHQI D SHU  UXVALALQHL
FRQILRQWGLTXHWIXGIP R 6FRSHUA WAL QVADI XUDWVXELLRQR @ SHQD FDSMVIG!
5DUD HGlJ IRQH WP SDVD VHARQGR 1O* IDQQIQL GD) LDQAHVAR %HUAQL WP SDVRWH
H CEWDIR OXAFKHVH FKH VXFPHWH D SDUALH GDO D' RP HQIFR 0 DUHVADQGRQ
XOWP R GHL GIVAHQGHQW GL TXHWE 1DP LJ@D GL WP SDRU * IDQQIQL / D SRHVD
SRSROWHDWEP SD — S 1 HWXQ HVHP SOWH Q2 SDF
HXWR



&$5-1 2 $TEDAR
1 DVFVD LP SUHVH H P RUM GL6DQVRQH 2 WIDYH

SUHWR) LDOFHVFR YHUAQL LQIIQH 6 O P D/ XFFD SRWV

Q r PP [ Ss % RWXWD P XV FRHYD 3UYR DORUJIOH GHO
ILROMVSY R FRQ WR® 1Q WME DA IR GHOWMR ( Gl IROH SRSRODUWH 1O
YHULGLTXHWR SRHP HWR FKH VHI XH VIWHWEP HOW LOMAR ELEEGFR * IDQQIQL
AVD XQDOAD HGIRQH VP SIH GHOY%HWAQL P D FRQ GDWD 5DD
HG] IRQH WEP SDV GD ) IDQFHVAR %4HQL HGMRUH H CEWDIR OXAFKHVH FKH
VXFFHWH D SDUMH GDO D ' RP HQFR 0 DIHVADQGRQ X®IP R GHL
GIVAHQGHOW GL TXHWD IDP U@ GL WEP SDWRW * IDQQIQL /D SRHMD
SRSROWHDWEP SD — S 1 HWXQHWHP SOWH Q2 SDF

HXLR

2 SHUD SIDFHYR®! RQHWID EL]]DUD HUGIFR® GRYH VLIDSSUHVHOVDOR
® RWR D@L UH] ] H GH® VSRVH FRQ RWIR GRARUL

SUHWR)) IDOQFHVFR YHUAQL / XFFD

Q r PP [ SS YWRWXWD P X\ FRHYD : I®IJWIID DO
| LROWVSL (R DI LI XUWDQM WH GRQOH ( Gl LRQH SRSROUH 1Q YHUL GLTXHWR
SRHP HAWR 1Q FKIDYH GL VDWD DQWHP P IQ® /D SUP D D@UJWH D 2
QOFRQOWR FRQ (P DOWM VHIXROR LOSDWDUGLOLVRWR FDVD @ FKLHWD 1O
P DMP RQR @ VAFUWD FROFRQYMR LOGRQR GH®! JIRIH LOP DMP RQR 1O
FROYMR QX] DB H FRVBYID  * LDQQIQL AV DOVH HG LIRQL WD ®f TXDDQ XQD

GHOYHWOL 1Q GDW DOH 1Q YRARICD JWHQH 6SIRP EL
| XAD YDURQL HF 5DWD HGE] IRQH WP SDWD GD ) IDQRHVFR
YHWQL HGWRWIH H CEEWDIR XHKHWH FKH VXHHHWH D SDUAH GDO D

' RP HQIFR 0 DUHVADQGRQ * IDQQIQL / D SRHMD SRSROWIHDWEP SD — S
1 HAWXQ HVHP SOLH Q2 SDF

HXWR






3$/$1'5-1- 3LHWUR

-VWRULD GL &4DPSULDQR FRQWDGLQR -O TXDOH HUD PROWR
GD PDULWDUH H FRQ DVWXI]LD IDPHY W XX PVUL GGRHOERMKMIDYHYD
YHQG2 DG DOFXQL PHUFDQWL SHU FHQWR VFXGL H SRL YHQUC
EROOLYD VHQ]D IXRFR HG XQ FRQLJOLR FKH SRUWDYD O DP
FKH ULVXVFLWDYD L PRUWL H ILQDOPHQWH JLWWR TXHOOL [

SUHVVR J)UDQFHVFR %HUWLQL /XFFD

~Qr FP [ SS %URVWXIDIDRHY(@SL]LRS®RKS R ODYHUS/IXHVWR
SRHP HWRNRW UNLOYRH H QGAXQ D Q \@ RFYD O®RPR O OXHE O LEQ\D D L H
UDFFROWHJWR®BRGXHQROHQJRNVUDSDHURBDD-OWHPDE JL¢
DEERQG D QW HRHIXVOHF QDMVOR. WROBRQWHVIL|HEWRQRWUXFFKL
X W L O | PBOV®OL DR/RAQXMIRS HQ/RJ X | 1IDPLHHU F D © BVRFQIDO O @HIRO X\QIDQ R
PRQHWDD BHXFFLGOIDRJIOERGQPHVFSEBGI DQJIJNSRODHVXVFLWD
FREXQDIVURPERH LHQHWMMDHG RPOHLAHFFLDQQEQWD FKKQ DOWUD
HGL]LRQKFFODUHVFDQGROHGDOWWPLUHQGDODQL 5DUD
HGL]LR @D P SG®BWDD Q F HXY F B WHLGLLWHRQILHE UDX_ARF KIHK/MAX FFH G BW W H
SDUWADJ® D'RPHQLERUMHFDQGROD QLIERH VISR OMVMAD P SD
~ S 1HVVXQ HVHPSODUH LQ 2SDF

HXUR

-VWRULD G -SSROLWR %YRQGHOPRQWL H 'LDQRUD 'H %DUGL

3UHVVR J)UDQFHVFR %HUWLQL LQ ILQH /XFFD

Q rFP [ SS  %RWXWP XWFRHYD 3UYR DARWIQH GHOLRQMSL IR FRQ WR® 1Q
WMB D@Q] IR GHOMWR ( G} IRQH SRSROWH 1Q YHIL GLTXHWR SRHP HWR FKH QDULD ®1 YIFHQGH
®UDM DADP RUH WD GXH JIRYDQL DSSDUMQHQWD 1DP LI@H UYDQ 4 XHWW WL DFFRUGDQR DI [ LOFK«
“SSROR HOWLI XUAYDP HQW XQD QRWH LQ FDVD GL' IDQRUD @ TXD®! & DYUHEEH | DWR VDILH QHWI
VXH WBQ H FDOQGRI@ XQD FRWED 6|RUMQDEP HOM P HOAH WBQQR HIIHAMDQGR LOGMHIQR

SSROR YIHQH VRIBLMWR GDO YDUHMR H FRQGRWR GDYDQW DO SRGHMW 4 XHW SHU QRQ
GIVRQRWDIH @ | DOAX@ MLDFFXVD GIFKIDUDQGR GLDYHU YRR HQWDH [Q FDVD SHUFRP SIHH XQ
IXUR &RQGDQQDR TXIQGL D IRUD FKIHGH GL SRWMU SDWDIH P HQAH YIHQH SRUBWR DO
SDMER® VRWR FDVD GHODP D @ TXD®! DSSHQD ® YHGH FRUH DG DEEWDFADUR WHDQGR @
YHD WDJIRQH GH@M SIHRVD EXJID -QJ IRYDQH?2 FRVEDWROR H SHULOIUDQ JHWR ® GXH | DP LI@H WL
UDSSDALLEDQR SHUP HWHMQGR DQRKH LCP DAMP RQIR WD JQDP DQW. / XQID I X @ GVSXVD VH TXHWD
QRYH® P ROM YROM UP DQHIJIDW IRWH GUD® D XQ IDMR WRUFR DQFKH VH VHP EUHUHEEH
HWHUWEMD VWRUD GLI DQVWMD * LDQQLQLAVD XQD HGLJ IRQH OXFFKHVH SUHFHGHOW FKH LSRW ] D GHO
%HUAQL H XQDAD GHO ROWH D XQD GHOO DUHVADQGRQ 5DUD HG LIRQH WP SDVD GD
) DDOPHVAR %4HUAMQL HGMRUIH H CEWDIR OXFFKHVH * IDQQIQL / D SRHVID SRSRDIHD WP SD — S

1 HAXQHVHP SOWHIQ 2 SDF HXWR



AWRUD GL2 WIQH@R H* X@D GRYH VIOWAQGRQR YDUH GVI D] LHD RLR
DFFDGXW H FRP H DOLQH VLVSRVDLRQR

3UHWR ) LDQFHVFR %HUARQL LQILOH  / XFFD

Q r PP [ Ss % RWXWD P XV FRHYD 3UYR DORUJIOH GHO
ILROMVSY R FRQ WR® 1Q WM DA IR GHOWMR ( G] IROH SRSRDUH [1Q
YHULGLTXHWR SRHP HWR SUHFHGHQWMP HOWM SXEEQFDR GDOO DUHVFDQGRQ
H GD DOM. FKH QDULD ®f YIFHQGH GHOILJ @R GHOBUQASH GLEDBLOR LOTXDO
DYHQGR VHQWR QDUDH GHM EH®Y | D GHM ILJ@ GHO3UQASH GL &DSXD
FRQ LOTXD®! LOSDGUH HWD 1Q JXHUD 1XJJRGLFDVD H WDYHIRVLGD VHUYVRUH
SUHWR @ FRUM FDSXDQD UXVF®D UYHDWH DM IDQAX@ @ VXD YHD
FRQGI] LRQH H LOVXR DP RUH SHUWXDGHQGR® D 1XJJILH FRQ OL * IXQWD XQ
IXP H TXHW WL DGGRWP HQMLRQR 1 HOILDWHP SR XQ IDBR SRUM YID XQ
YH®R FRQ LOTXD®! * XD DYHYD FRSHUR LOYRGR GHODP DR FKH WHIMDWR\L
LOVHIXH OXFFH@R | LOR DCP DUH 4 XLYIHOH WDSIVR GDLFRUDUFAKH & YHQGRQR
D &SR D XQ RURDQR 0 HOWH @YRWD 2 WOH@R VARSH XQ WWVRLR JUD] LH DO
TXD®! UHVAH D UVFADWBUL 1 DVRVR IOMRIRIQ  ERWLGL\BLDOWM@ @ 1D
IP EDUFDUIH VX GL XQD QDYH SHU SRUBUR 1Q MBID VHORQFK« SUP D FKH
SRWD \DOLYL TXHWD 2 DARQWQDW GD@ UYD D FADXWD GL XQ YHOR
IP SHMRWR H DSSURGD VX GL XQLVRGMWD GRYH * [XID WDYHVWD GD XRP R
DYHYD DSHUR XQRWMUD $ TXHWD LOFDSMBQR DIILGD ®f ERWL QHOFD\R 1O
SDGLRQH ®f IRWH YHQX\W D ULHFOP DLH -Q VHIXIR 2 WOH@R SUHVD XQ DEAD
QDYH DQRKH TXHWE YIHQH VSIOW VX@VR® GRYH UMRYD * IXID H LOMVRLR
FRQ LOTXD®! L GXH DP DQWIRQGDQR XQD AMWY FKH FKIDP DURQR 7DUDQWR H
VSRVDQGR\L IDQQR UDSSDALIEDIH ® ®RWR 1DP LJMH -OWDFFRQR \VHP EWD
HWHH GL RUWJIQH RUHQW®! * LDQQIQL AV XQDOAD HGYJ IRQH IRUH GHR
WMWR %HIOL LQJ IR ; = VHAR® H XQDIWD VXAAHWLYD VHP SUH L1Q / XFFD
5DWD HG] LIROH WEP SDWD GD ) IDOFHVAR %HUAQL HGWRUH H CEWDIR OXFRKHWH
AKH VIXFRHWH D SDUMH GDO D' RP HQFR 0 DUIHVADQGRQ * IDQQIQL / D
SRHVID SRSRO\HDWEP SD — S 1 HAWXQHWP SOWH Q2 SDF

HXWR



) XOHWIMMP R FDVR RFFRUVR QHA@D FIW¢ GL3DWIL / HVHP SIR HGLIWDQ
FROW.GHLD] LRQH

6 H P D) WQFHVR ¥HUAQL / XFFD

Q r PP [ Ss % RWXLD P X\B FRHYD 3UYR DQRWIIQH GHO
ILRQMVSI] IR FRQ WR® 1Q WD DOQ] IR GHOWMR ( Gl] IRQH SRSROUH 1Q
YHULGLTXHWR SRHP HWR FKH LDFFRQW GLXQD WQRWD GLQRP H &DDP WD
FKH LOQDP RUDVIMLGLXQ 3UQASH * XDVARQH GHAGH GLIDUP RULH ICP DUMVR
4 XHV YIHQH XFAMR GD GXH MIEDUL FKH JHWEQR [OFRWBR 1Q XQ IRWR
S5MRYDR LOFDGDYHH GD GXH VXRL DP IEL YIHOH DYYMDW @ JLIXVMI LD
/ DYYRFDWR | VFD®! VRVSHWD GH@ P RITH H ®f | D FLHGHH FKH ICBUQASH J1¢
DUHWR DEELD FRQIHWDR LOGXPHQGR FRVRD GRQOD D GHOXQADUAL ) DAR
LOSUIRFHWR H FRQGDQQDW D P RUM L GXH DP DQW HVRUBQR J@ DWEQW D
VHIXIU® VI HD IXJJWH @ P DODIIW * IDQQIQL AV VRE& TXHWD HGL] IRQH
H XQDOWD WEP SDV® IQ 1 DSRQ 5D HG IRQH WEP SDV SUHVXP LEL® HOWM
GD ) IDQAHVAR %HUIAQL HGVRUH H CEWDIR OXFRKHVH FKH VXFRHWH D SDUMH

GDO D' RP HQFR 0 DUHVDQGRQ * IDQQIQL /D SRHVID SRSROUWH D
WP SD -S 1 HAWXQHWHP SOWH Q2 SDF

HXLR






' ( 6$1 7-6 $QGLHD LRP DQR

AWRUD QXRYD H YHUMP D GHOS.DYDAHUG 2 MQGD 2 YHWLVHOWA FKH GRSR
XQD SHWIP D YLV SHUUHFLVIDUH GLYRVIDP HOVIA XQ / LEUHWR LQ RORUH GLO DUD
9 HUJ LOH YLIHQ @EHDVR LQ P RUM GDAD P DQLGHO HP RQIR

SUHWR) LDQFHVFR YHUAQL / XFFD

Q PP [ SS  %RWXW P X\® FRHYD (G IRQH SRSROWH 1Q
YHUL GL TXHWR SRHP HWR FKH WDAFRQD GL2 P ROM  XQ FDWM@MQR FKH
FRORUDR GD P ROV VHUYL YLYHYD DWDWIQDQGR L YIDQGDQW. 8 Q GRSDW
XQD JIRYIQHWD FRQ LOSDGH -OFDYDIHH & XFAVH H WQW GL YIRDWH @
JIRVIOHMD VHQ D UXVAWL JWD IH DAQMYHQR GH® 0 DGRQQD FKH ®
SDUDQ]” /D GRQ HMD JQSWRSRH VH MYHWH @VADM DQGDUYID GLGDUI@
XQ CEUHAR GL SUHIKIHH FKH DYUHEEH UHVR LOYX@HDEIG! FKIXQTXH ®
GUIHWH VH ® DYHWH VP SWIH SRUBR FRQ V«  &RW® JUD] IH DOCEWHMR
TXHWD IX P D 1Q CEHW H2 LP ROW GD DARWD LQ SRL WQQH VHP SUH FRQ
Ve @ WDAFROD GLSUHIKIHH SXUSRVHIXHQGR @ VXD YV VFHGBADD 3DWDW
XQD GHAQD GDQOL JIXQWH XQ HHP W DOFDMM@R FKH UYHO DOSDGLRQH
HWHULXQ GHP RQIR WD LVXRLVHUYLVRWR \VHP ELDQ] H XP DQH H JQFROMI @
GL WDGXQDUD SHU VFRSULR -OGIDYR® X FRVBVARSHUR H UYHO FKH \H 1O
FDYDIHH DYHWH WDOVADWR XQ VROJIRWOR GL GUJHH LOTER ® DYUHEEH
SRR WDUH D@QHOR / HHP M VWDFFL OGP RQR H EDWA ]’
2 P RQM LOTXD®! GLYHQQH XQ EXRQ FUMADOR 3XWRSSR L VXRL GHOM!
DYHYDQR LOGRWR LGB UHVRUH G 2 @QGD D P DQGDLH XQ P DASR® GLVRTGDWDG
HVSXJ QDUH LOFDWM@R FRVD FKH [HRHLR XFAGHQGR WL VHUYLH WRYDQGR 1O
FDYDIHH FRQ @ WD WEBFFD GDCEXWWR 4 XHWD P LLDFRBVDP HOM Q1]
D SDUDIH H AKIHVH XQ FROHWRWH GDO TXDBI RWHQOH WRQ] IRQH
* IDQOIQL AVD VR XQDOAD HG] IRQH 1O YRERIQD KH SHU ORQ
SUHVHOVD @ SDUM [LQD®! LOVHUIMD LOYHRH LQ TXHM XAFKHVH  5DUD HG IRQH
WP SDV® GD ) LDQFHVAR %HUAQL * IDQQIQL / D SRHMID SRSROWH D WP SD
-S 1 HWXQHWHP SOHIQ 2 SDF

HXWR



48%' 5—* IR) WDQFHVR XFFKHWH

2 UHQGR H VSDYHQWYR®I FDVR VHIXVR QHO  QHAD YLFDUD GL

&DP DNRUH OXRIR GHWR GL&DUERQDND 6VIVR GL/ XFFD QH@D SHURQD GL

0 LFKHO D]] RQL TXD® GLORWIH AP SR GD P ROUDWDWLQL H JHQWM
ERU/DLR® VX WUDQIROVR H GRSRLUKEDVRI@RIQLVXR DYHWH 1LQIHQGR
HWHU® &RUM DQGDVILSHUWRYDUH FRQWDEDQGL G DLRQR @ 0 RIQH
VXD HG XQ JDU RQ D@ VRYLFH GHQWR @ FDQVOQD DFFL QRQ SRVAWHLR

JUGDWH FRP H ®1JJHQGR VHOVULHWA

3UHWR)) LDOQFHVFR YHUAQL / XFFD

Q r PP [ SS  %RWXW P X\ FRHYD (Gl IRQH SRSROWH 1Q
YHUL GL TXHWR SRHP HMR FKH LDFFRQD @ VDQIXIORVD YIFHQGD DFFDGX\D
QHO 10 &DP DVRLH TXDQGR XQD EDQGD GL P DOLYHQW FDSHIJIDW GD
XQD GRQQD 1LQIHQGRWLVELLLL 1O FHUAD GL FRQADEEDQGL HOWDLRQR SUHWR
@ FDVD GHOD D ] RQLSHUGHXEDUR GHLVXRLDYHLL / HIDWH SRWIQ FDQWOD
@ P RIMH H IOVHWR L DYYHQLRQR VXOSDGURQH XFAGHQGR® / [EHUIDVIVL
@P RIGHFKIDP * DIXVR H DFFRUALYIHQL VFRSULRQR @ P RUM GHCP DUMR H
IOXUR GL  VFXGL / D JIXWW ID GL/ XFFD DUHW H SRVH DLVRUP HQAP RO
VRVSHAMDW H 1Q VHIXMR JUWD| IH FRQHWRQH GL XQR GHL FRGHYRQ
IXJJMR DO RGHQD P D USRUMVR GDIM JLX\M LD D/ XAD UMRYDLRQR J QDG
UHVSROVDELDR /D WRUD UVXGR [Q UHDOW SDUANFROLP HOW GHWII MDD
QDUDQGR ®f YIFHQGH FKH SRUBLRQR DA FDWMKLD GHL YDULFRP SROHQWFRQ
DP SIR GHWRI@R GL GFDOW GHODUHD OFKHWH 3RQM D 0 RUDQR
* DAFDQR ) RUOR 9ROMAR  H D] LRQLI DMA GDCEDUH@R GLQRP H%RP EHUQL
O* IDQQQL GL TXHWR SRHP HMR AMD \R® TXHWD HGIRQH HG DWAD
VXFFHWLYD SXEE@FDW GDOYDIRQL D / XAD 5D HG IRQH \WEBP SDV GD

) (DOPHVAR 9%HUAQL * IDQQIQL /D SRHMID SRSROWIH D WBPSD - S
1 HAXQ HHP SOWH Q2 SDF

HXWR



5-&8—' RP HOLFR | LIRUIHQVIOR

&DVR RFFRUVR QXRYDP HQWIA QHED FIWE GL1 DSRQ.GLXQ JLRYLOH

LOQDP RUDVRR GLXQD GRQQD P DUVIVD &RP H SHUMH @ YWD FRQ P RO
YDUVDFFLGHQW. RFFRUDYL@ P RUM GLXQD 6HUYD H GLXQ ) LJOXR® GHD
P HGHVP D' RQQD 0 HARILQUP D

3UHWR)) LDOQFHVFR YHUAQL / XFFD

Q r PP [ SS  %RWXWD P XWD FRHYD (Gl IRQH SRSROWH 1Q
YHUL GL TXHWR SRHP HWMR FKH WDFFRQWD GL 7IEHUR FKH 1QQDP RUDWRWL GL
610D P RICH GL) IMQGR H P DGH GLXQ XQER ILJ@R WDARWE FRQ @
@R VHID SHU IQAWRGXUL QH® FOWD GL BL XQD QRWM FRQ LOP DR
DWHOWM 4 XHWD WHIMWM. SHU® VSDYHQR \VSDU XQ FRGR GL SMRD
P HWMQGR 1Q IXJD 7IEHUR P D XFAGHQGR SHU HURWH IOILJ@R 7IEHUR
FUHGHQGRVLWDGMR XFAGH @ VHUYD H IXJJH YHWR FDVD VXD H QHOP HOWH
LOFADP SD 1Q XQ FDGDYHH SHUWWDGD XFAAMR 1Q XQD UMD FDGH H YIHOH
DUHWDR FRP H VRVSHMR GHORP IHGR GHOXRP R $@DED 6lLBIQD L
DFFRUH GHOWDJLFR HURWH H GVSHIDW® YXRGI GDUL @ P RUM /D \DOD
UIYR GHCP DUVR FKH YD SRLDG DFFXVDUH 7IEHUR  FKH FRQIHWD FRVBIOUXR
PIMDM H P XRWH GHDSMMR SHOMQGRWL * IDQQIQL AVD VR® TXHWD
HGl] IRQH H XQDOAD 1Q ) LHJ H 6DDAQL 5DWD HG LIROH WEP SDV® GD
) IDQAHVAR %4HUAQL * IDQQIQL / D SRHMD SRSROWH D WBP SD — S

1 HAWXQHWP SOWH Q2 SDF

HXWR



SARUD YDJD GLYDJ IR FRQVIDGLOR GRYH G JHQGR XGULHWA FRP H SHUF
P LVHLWDP HQVA @ VXD YWD SHUXQD JLWD] LIRVD EXUD | DWMIDJ @ GD FHUAL
JIRYDQLWDYHWIML

3UHWR)) LDOQFHVFR YHUAQL / XFFD

Q P [ SS  %RWXW P X\® FRHYD (G IRQH SRSROWH 1Q
YHUL GL TXHWR SRHP HWR 1Q IRWP D GL GDRIR WDWD®B! QHO TXDB! WL
WDFFROM® GL TXHWR FROWGIOR WR]]R H DYDIR LOTXD®! IOMQGHYD WDU 1O
P DWP R SURIMR GDL IIFKL GL XQD VXD SIDOW $QGDR DOP HIFDR WRYD
&DUBMR VHUR GLXQ AWDGIOR FKH JQFRP SWD WHQBGKXH I LEKL VHORQFK«
LGXH TXHMRQDOR SHULOHR FKH %4DJ IR QRQ JQYR@I GDIH -OHUYR VRLDD
GDOSDGLRQH HG 2 GD TXHWW IHGDUXMR  GHAGH TXIQGL GL RUGIODUH D XQ
VXR FRP SDWH GL IDIH XQR VFKHJR DOFRQWGIQR SHU IDU@HD SDIDWH
4 XHVN FRQ DI FRP SDUL WDYHWIA GD GIDYRQ FRQ GHIQ VSHAKL H GH@®!
AL @ QRMA P HOAH %4DJIR | DFHYD JXDUED DA SIDQW W SUAVHOBGR H
XOQR GL TXHW ILIXWDQGR GL HWHULO* IDQ ' IDYR® RUGEQD D@ DM VXRL
P IOMM. FRP H SUHP IR GL P DQIIDUH WO L ILEKL H SRL QW TXH@ GH@D
SIDQW JQRUEQD GLP DQIIDUA %DI IR AKH WBYD QDVFRWR QH@ FDSDQQD
4 XHWR P RUR GLSDXWD 1XJJH D FDVD VLDGGRWP HOWD H 1 LQVAH UHD® HOWM
D@QIHOR GRYH WRYD L GIDYRQ YHLL FKH J@ UQI DFADQR ®f VXH P DBI DM
$G RIQLP RGR YHGIDP R FKH TXHWE 1DU/D GHYH TXDBKH FRVD GH@ VXD
IRLP D DOHVHP SIR GH@® VDAD WDSSUIHVHOW IRQH  * IDQQIQL AV DQRKH
XQDMD HGL IRQH SUHWR LOYDIRQL 5DUD HG] IROH WP SDVD GD ) LDQRHVR
oHWQL * IDQQIQL /D SRHVD SRSROWH D WVBP SD  — S ' $QFRQD
2 WIQL.GHOMMR MBIDQR S 1 HWXQHVWHP SOWH Q2 SDF

HXLR






6FHOD GLWH EHEMP LP LLDFR@I DWILGDAD 6DQVIMMP D $ QQXQ] LDVID GL
) LWHQIH

3UHWR)) IDOQFHVFR YHUAQL / XFFD

Q PP [ SS  %RWXWD P X\® FRHYD (G IRQH SRSROWH 1Q
YHULGLTXHWR SRHP HWR FKH QDULD GLWH P LLDFRQDYYHQXWIQ ) LWHY H SHU
IOMPHMROH GH® 66 $QOXQIDM (O SUP R WIXDUWED XQ P HIDQM
I LIRUHQWOR FKH DYHQGR XQ VHUR QHR FRP SWDWR 1Q 7XURKID FDSIW FKH @
P RI@H SDURUMMH XQ EDP EIQR GLFR®WH ) XUERQGR LOP HUIFDQWM WIQW GL
VRIIRFDIH QQIDQM H XFAGHH FRQ IO YHBIQR @ PRI@ PD JWJIH
D@QMIHOR GYIOR TXHW VL VDODLRQR H LOEDP EIQR FDP EIL DQRKH 1O
FRRWH GH®I SH® 1Q EIDQFRR -O VHFRQGR QDUD GHO VMUR GL XQ
DP EDVADWRUH DFEXVDR GLDYHUUKXEDR GHLYDWL.GDUHQR $ TXHW. P HAR
1Q SUJIRQH LOJIRUQR SUP D GLHWHUJLXVM] IDR DSSDUH @ 0 DGRQQD ) X
P LLDFRAR\VDP HOW WDVSRUAVR QH@ FKLHVD D GLGHGIEDD -OM] R UIXDUED
XQ SHBUUQR FKH 1Q XQD VHOD YIGH XQD WM \MBFFDM GDO EXWR
K] ] RDWUH SHUWUD 4 XHWB JQ SDLO GIFHQGR HWHU TXH@M GLXQ IDP RWR
EDQGMR XAAVR GDLVXRLQHP IFL $SSDUDIQ® 0 DGRQQD JQIX GHMR FKH
VH \L IRAWH FRQIHWDR DYLHEEH DYXVR @ YWD VDOD -OSHBUUQR FRW®
SUHVH @ WMD @ SRUN D 3DSD * IRYDQQL 9— FKH LDFFROH @ FRQIHWIRCH
* IDQOIQL AVD TXHWD HGL LIRQH XQDIMAD LQ / XFFD SUHWR LOYDRQL H
XQDEAD 1Q 5RP D SIHWAWR [O) IDQFKH@ GHO; 9— VHFR® 5DWD HG IRQH
WP SDV® GD ) LDQAHVAR %HUAQL * IDQQIQL / D SRHVID SRSROWH D WP SD
-S 1 HWXQHWHP SOWH Q2 SDF

HXLR



/ID UDSSUHVHQWD]LRQH GHO ILJOLXRO SURGLJR QXRYDPHQW

SUHVVR J)UDQFHVFR %HUWLQL /XFFD

~Qr FP [ SS %URVVPOUWDPRHY)DHJ[LRORJUDK@FRQWHYVSL]LR
(GL]L QR R OIDQYH UG/ X HVSWRRH P H WKHRQR U P®IG L D O RDRIORQ RW D

SD U D ERLCEDD FED Q QRIQE R H VM®L ] L RK@HD Q@40 R GOSN FPIH W ¢
GH;6:VHFRHBR Y HUWID P SDARKE L)L UH Q6B O DIQQEIH:6;VHFRORFFD
GD@DUHVFD GORMGL]LRYHDPSGWODQFHYAEWLORQQLWMIRHVLD
SRSRODUH D VWDPIBIVVXQSHVHPSODUH LQ 2SDF

HXUR

6$/9$5-1- *LDFRPR GD %RORJQD

-VWRULD GHOOD YLWD ODUWLULR H ORUWH GL 6 (XVWDFKL!
SRPDQR &RPSRVWD QXRYDPHQWH LQ RWWDYD ULPD H GLVSI

SUHVVR J)UDQFHVFR %HUWLQL LQ ILQH /XFFD

—Qr FP | SS  %URVVKXWPRHYOSL]LRQUH. GDNURQWHVSL]LR
DOO R UAR QQHNVRROWRWYRW HVIVDS D JL @IX X D O/HH J XIHOV HVWGRL]LR Q H
SRSROIDYHUWI X HV8MRHP HWKWRD UG B OO H @@ DE R DS L WHLQ R
7UDLDIQFRSHUDWRKWMLFRQY HUQWR HPB ODPLJOAMSKQDYLVLRQH
SUHQGHIQ@RP K& L( X VW D FKQRH J X LAWR VMIR S S D UWYHOS U H G LIVR/HH
DY U H EERHY XWKRE LRRHO WHH Q WH¥F K H/ FOB Y H W/RIS SR U IMEZLVQWD U H E E H
V W DOALFE H WBIHW & W\ WEMLQUL P E D UFO ® R OGMDO%OMU E HHUQP® Y HQ G R
G D Q DAR.Y H @&/DWH DIBRH O & D S L WAKQERT X H VWEDUDQ Y D J KOIDMRRO D
VDOYUHQGHQ ®RI®IRUDQHDPHEEWHRVDFHQGRPRGRFKH RV VH
ULFRYHUQMWRYSHGIRWWDFIKQWD @MR O DWW XDYHXUPBHHG H
HQWUDPEIREFIGX QQHRBXQO X FRGLYHQXMWREK QFRQWDGLERH
ULWURYIDWBLDIQRXHUBR JOLIULF FREO PHWWHADSBHOO HVHUFLYV
YLQFHQORHUUDJBKNIHUDQR UDFRORVYPOWIAUD GRYHQWDWL
VROGDMWULUR® PR UMD Q FKMVWDFKXRYDPHQWHQQWDP L JGILD
REEOLJ®IMDO -P SHUEMGRWHIOH GRTKHVWW L 1L X W DHURK)®RQ H U R
FRQGDQIDWEUYRGDWHRFKISHWLQFKLQ IDORWR Y HUHTQEWQG L
YHQQWBRE® XFLDLWQ QRIQERH VAVDL ] L K@QHD QAWXPFHU HVIVRD UR Q L
HDOWSXHL % ROR H@D UPQH®-V-HFRBORUWDGL]LRQHD P SG W D
JUDQFHXYFBWLQDRQLIMERHVIPS R OMMD P SDS S 1HVVXQ
HVHPSODUH LQ AR



7$"'"'(- 3DROR FLHFR ILRUHQWLQR

-0 QXRYR VSHGDOH IDWWR GDOOD FRPSDJQLD G
ULFHWWR D WXWWL TXHOOL FKH LQILODQR OH S

SUHVVR J)UDQFHVFR %HUWLQL /XFFD

~Qr FP [ SS %URVVPOUWDDRHYHHJDOR JUDAILD
IURQWHVELLLRRMSRODOQWHUBLTXHV & RHP HW.\WQR
IRUPBIGLDORDRVL QDX D @HD X WOR/UHH) GRY L W R W W L
URYLQDGDRFFRUUBQMHXRYRVSHGDLPH DJILFHEHVL
SUHVHQX\WQORF DWFEH Y L WRQM L W WAHPORORD) O XKD
GLVRFFXZXDMIR QXOXREORQWDEROYRQRQPRHUFDQWH
IDOOKQWRJRY L QHMWRD O D WHWFIFD X WMALS R Q J OQER U R
GLVJUDB]OHRV S L WDWOLHIQRURY HODWXRBRSHWWD QW
~QILPNMHVRRQW LQ XD HRLPR O W O WDWLF K HYR/'Y.LQDWL
*LDQOQDRRIFRQRVIFHHVWGL]LP@H LWHUXQ DOMDUD
%RORJQD HGDOWWHKFFBHUODUHVFDGIGRMURQL
S5DUBGL]LRQMWDPSOMDDQFHWARWLQQQLRERHVLD
SRSRODUH D VWDPSD 4HVYXQ HVHPSODUH LOQ :

HXUR






OLUDFROR LQVLJQH RSHUDWR LQ $OEDQR GD O0DULD 66 GHOC
GHOOD 6WHOOD PHGLDQWH LO TXDOH OLEHU™ GD XQ RUULEL(
HFFLWDWR GD XQ JLRYLQH GL PDOD YLWD LO JLRUQR QRYH
TXDOH YHQQH GDOOD JLXVWL]LD IDWWR GHFDSLWDUH

SUHVVR J)UDQFHVFR %YHUWLQL /XFFED

—Qr FP [ SS -PPDJLRMWRIUGIHEGIMIGRQEOREDPELQR
|lUR QW H WsW R\MRVPOUIDR H V(B L ] L RERES R OLDQY H UG/HOD F F RIWRH V W R
PLUDFRPORD GIX@/RE DTIRD Q GBD U]RQK QD J U L F R OWRHIGIELHDONR D
FDW W RS RWMAG/MH Q G L RTHBDIG U RQUR Y D Q BRANMKR B D VIDH U

O DH V V@B OGDG R Q G Bl O*QHD | LIHG D O | D WGMRHUBKR FRO O DEL\VQB@ AR H
TXDGHUD YWUUR YD DKHQL Q | D QIVRIQU L X V F HIQVWEH J Q IDUIHQ F H\QLG L R
SRUWRGD LPP D JG&IQEIHD JLRXKHS HBLUDFRORQNVEK R RH S H U P LD/
EDPELGR/DOYPHQWIUMDRQNHQGHFDSLWDWRQAELWEHVWD
HGL]LP@KQ DOWHDS UKy XFFBUHVN@®DURQL 5DUBGL]LRQH
JUDQFHWHRBEWLOQD QLMARH VISR OMVMD P SBS S 1HVVXQ
HVHPSODUH LQ 2SDF

HXUR

9LUWXV RFFXOWD SHULW QXRYD PDQLHUD G LPSDUDUH PROW
GHVWUH]]ID GL PDQR G 8RYD GL %XVVROL GL ORQHWH G $Q
PHPRULD FRPSRVWD SHU GLYHUWLPHQWR GH 1RELOL H 6LJC
SDVVDUH LO WHPSR LQ YLUW» FRV® FXULRVH

3HU )UDQFHVFR %HUWLQL /XFFD

—Qr FP | SS  %URVVPOUBMPRHYILFFREPDJLRWRJIUDIQFD
IURQWH V(SLULRSRSROGID K H VWDF F REW B F&ISUHVWLUDRKHVWL
WURYLUDPRRAH OO R URKBIRM\RR GGRHDWL$ Q VWD DRG BIFD ]| R O HWDW R
JLRF&IED UWLHR FERH CRARID H VBB O O X R R RRH OCSID GITH UD UFK A X D Q W H
SHUVRMUD @XRIVDYR@EBEUL YR QWH VSHUD UFK W X WOMER Q Q H
SLVFD@RRYVVSUBI VHQHLUD W L GXWH P IVFR U BDFKY R O/H L R FSRY UD U
GLYHOQW@GRQYBQFPPLFIWMIDYHGHUFHDPHGBGDY HURHGBIQLPDOL
HFFLDQQRIQURHVAM®L]LRRE D OWHWPE URX FFHUHVIVRD URQ L
5DUDGL]L B QWD Q F HVIFRW L Q Q Q LBBIR H VALADS R OMWMD P SDS

6ROR HVHPSODUH LQ 2SDF

HXUR



~VWRULD GHOOD YLWD GL *XHUULQR GHWWR LO PHVFKLQR L¢
FRQWUR L 7XUFKL H 6DUDFHQL H FRPH WURY  VXR 3DGUH H S
'XUD]]R

UHVVR ) %HUWLQL /XFFD

—Qr FP | SS  %URVVPOUBMPRHYILFFREPDJLRWRJIUDIQFD
|UR QW H V(SL]LLARSRS R ODIUGRIVONUGHQ@R W L VU RPR QF R I L GHD D
PROWLWXIBGQHRRKHKVHP S BINHUF XQDWB QDWW WIQHDR VW UR
SRSRESRUXHO®DUUD]LRQWD\GNY EDJGULFRPEDWW PG KYWIU D Q H
DYYHQWXFEXEDPSHJOURYUGIXQFDYDOSHUBGRP H]]IGLURUW PQD
SLHGERUDJJLRKFRUUBRQGR FRIMUPRURSR GIM R W U DUVKLRLU H
JHQLWRDQQQRELWRHVMW®L]LRQID X H AOH F K$WWD @YD R RD K H
TXHVWBSUHVHRO@DH® D URIED OWAHADUHVFD YG/P®IS Q WE — ——
VHFR®ERUDG L] L RGHGIPH O LWFHU W L Q Q Q LIBR H VAS R OMWWWD P S D

~ SS — 1HVVXQ HVHPSERUR LQ 2SDF

&$55(772/2 ' HO' IR

" IDRIR EHMP R FKHID XQ SRYHWR XP L& GLFDP SDJQD DG XQ UFFR VXSHLER GLFW¢
6RSLD @ YIMD FKH | DQQR RSHWD HVHP SMUH FRP SRWID

SUHWR) %L MF  / XFFD

~Qr FP [ SS %URVWXIPRHY-PPDJLQ@QBORJIJUDURMWHVSL]LR
SUHVXPLE L Q/MHG WOWHNM FLD) X UDEOMWSHUVR QO BHELDORGR]LRQH
SRSRODQMWHUMLQRUPBLGLDORHOXD FHDVFXCHBXHRQWHQGHQW
PDJQLILBRRWDMSRYHOBD S D QIHER V F K HVWWEFD Q W R JXORF HIOM L
ULFFRIPDQJLX QN D ®RM Q DARIG L VS HBNOBIS S D U H WRKELHDOR U Q L W D
G DUJH QVEHRWAGDQ W LLRD | U RIQRVFE DB ® RDWLS HGHIOLY FHHWH U P L Q D
FR@LLWWRHRIP SDJQRORD @K HVIFSH UV XD G 8 UFFRW W CFKIHOQ R
IDYRGHOIBD W NRMIRQ F HWALIFK K5 L+ PSR UVMIDX HVWRQ GRYLYHUH
RQHVWDPHIPRQ.EGRPDQGDPEGLLRHVDOYOBHRSDQRPPLDQQLQL
FLVWBH VM®DL ] L RUIH F R DQWONLRIDAL HDRE O WWLEDH X DXOQ B H% D U FEQ L
IXFFQRQ@DWDIWMHVXPLEWEKRXQ OH XHVWBRQWH\V\PPDJILQB
IURQWHVELYBRS L]LRGHEDHOL%BHUWLOQQLRERHVERSRODUH
VWDPSD - SS BROR HVHP$HXD®RH LQ 2SDF






/IH OLWDQLH GHOOD 66 9HUJLQH HVSRVWH LQ YHUVL GD XQ \

SUHVVR J)UDQFHVFR %HUWLQL /XFFD

“Qr FP [ SS %URVWOUNDERHYPPDJILQBRIJUDWRIMWHVSL]LR
G H O/ J (G H ] L RQRHS R OLDQY I UG/IC X H VS\ODU D | G BI\OLDW D DLH) H WID Q H
FLDVHY VHFR WRL V SRQBRGMU RGOW W BIYBIQ QQRELWRHVM®L]LRQH
PDQHULSRX® D OXUXDPBIFR® OW QI HVWB ELR\ORE H® D H REDLU D
HGL]LRQHOLFHUWLOQDRQLMIRHVIMS R OMWWD P S-DS 1HVVXQ
HVHPSODUH LQ 2SDF

HXUR

/(50-/ 1LFRGHPR

JXQHVWLVVLPR FDVR GL UHFHQWH DFFDGXWR LQ XQ ERVFR G
SURSULR ILJOLR LQFRJQLWR -VWRULD VXOO DULD 'ROFH
QDUUD]LRQH GHO IXQHVWLVVLPR FDVR

SUHVVR ) %HUWLQL &RQ $SS IXFFD

IDVFLFRQHWWL [ SS % URVVPXUNMDR HYGL]LRSRMS RODUH
L Q¥ HUQ@H OTOXID @ ) D UG X QV R O G PK\RR R UMD V®R SRR OMVMQ PID QR Q
ULW LOFDP B LJB VD S XRKA X H\DW IH Y DGR UVQRR V WOHHS UB! \OALU H F D
1RQDFHQGRWVR QR REKUEP D Q JL BIDH HQGHRQ WIKWMR ¥ XD RUHO O D
PDULWDBEOWFYBLRIHFD W UR Y DODOF L [DQOER R VIWEHDILD G KR
FRQW H GHIYOID -RWARO G ® WIRF R Q R V& D RMRRU HHDFORD@ HWLLD F F R USGHDY
ULY HGHRDM WY RRF HV V RYR MW R WWHUAIB R UP LIHHOUDWWHP SR
O RVWWFHR S HIUBNIRY R\ULRI SHH GPMGH VLGB WIXEDHQR VL HPMH QHUR
X FFLIG@R O G DWW W W O QDI QULDY DO B Q L VORWIU EW i@ H WTAKIH VQAHLO O D
GLVSHUDHDRGLBVIX QSDVVD WO JRRQ X Q FHLARDIGDIEN S DWLEROR
*LDQQERHRFLWDXHVWEB]LR®B DOWAIHDXFFKHEWGD@®HDURQL
D QD O RITHH V& HV F WOLBRQ W L Q X D LB/GIHF R QrGRRO X P HDMQWR Q FLLP W R
ILQBEGULPRROXFIHHDOXD @HYWRUYLE@®P SOLPRMMBHVFUL]ERQED
FDWWXHWOHRGHOURFHW\GRHOHQWLPHO@WRBRGL]LRDMHOLBEHUWLQL
*L D Q QLIBIR H \VA.DS R OMWMBP —-S S 1IHVVX@HPS QIS F
FKH FLWD O HG GHO %DURQL

HXUR



&DQ]RQHWWD DOOD FRUVD 6RSUD OH VHWWH *DC
TXDOL GXH IHFHUR QDXIUDJLR LQ &RUVLFD YLFL
*LUDJOLD

SUHVVR JHOLFH %9HUWLQL /XFFD

~Qr FP [ SS %URVVWXWIMRHYBL/QRSRSRODUH
LQYHUMIT XHVRIDQ]RQHOXD @) DUGBEBEQD X1 UDGKMROD
|OR W VDL W DAID@V®UHRD LO D X D CBHD U W HEXBR UFHO OR Q
SHDQGDARQWBRG)UDQPMMWUREGRSRY HDWWRSB D
&DOQHPH]]RGHOWBPSHVWPPLUDIQR@VFROWDXGR
SDUHGHBELO RWHD Y U HE EHRJBRXWARR Y S DIIRH V & RQ
JLRUHQROFRM)WLQRDUYLJID]DRQPBOGEB QRYSJULY D WL
QHEUH\GWHOO GYR@DDJGRYWH QW DWIB QER Q GCRO O H
DQFRIGKHs HOIOHO HVIMHR Q G D URHFR Q& RH &UR]B®D
FDQ]RQMHLIHUD®E® DWWHRD O P DEWDBIG X YWHULVR
PHQWIWRQ L I BIFIDR/ VHIEE D OOWX SBIH) U LFR R Q WIXR
VDUHE EMURQN LGOI B UD®RM H W\ B IRWMLVBR P D QG R
$QGUHRILBLD Q QRIQERH VM®L | L RD 8 VEXHD X F F KHMQL
%DURBRM@OFXQBIUL DUQW B HIWTXA V V& D WLED R O YW
HGL]LRQGRY BWWHFRORHXQ DQ\WIDV\WDDHGL]LRQH
GILHOLY%HUWLDQ QLIBR H\VAS R OMWMD P SDS S

1HVVXQ HVHPSODUH LQ 2SDF

HXUR



6WRULD GHOOD YLWD PDUWLULR H PRUWH GHO J
&ULVWR 6 &ULVWRIRUR

SUHVVR JHOLFH %9HUWLQL /XFFD

~Q r FP [ SS %URVVRYWBRHY-PPDJLQH
[LORJU DIQWFERQ W HWILIJILR X UNDVONROHV % DPELQR
V X O\OSID G G D] L RSRHS R OLDQY HIUG/IL X H VSWRH P H W W®&L F D W R
D6D@ULVWRIRPRLJID QWHNFHRFER D V\ED ®HUY DJQR
SURSUHRGX QD O WHM Y H YBI Q WW\WWH UsRUWBH®U L PR
3DVVSRDO/HUYIGHRBHPRQGE XL @ HD Y HYSID X UDD
DYHQG®RW FYR ULVRWRSLSRUWEBFRYBHFLDAMHUYLUH
OX%DWWHY]BWRBBUGI®NV®RL ORR YWIPLVBEWUDJKHWWD L
SHOOHBWYDQRWWWHDVSROQQFLXBIVR QW L ¥YXHRR
ULYHOVEULWHIYGBRUGLEODQGDSYUHGLEDDEJIBORVVR
JOUQ | HG*HU®1 IDHDD WRKR. @ X IE D VW B DBIQ VW QVWHRJ URU LY D
DOO L VARIQYWSHWRLBSHO U RQHE LLF LAK L X VIRDIROH UD
DIILQMPKELXUDNEBEQGGXHRUW L SIHMHEGXRDTXHVWH
VERQYHUWLQIRER YHQLIILFRIOVWERUGRFDSLWDU
GRSRKIONDHWWR® AIXDOROHKKFFLG BYERDEHY LDWR
WUDLH\WWG@EELDXHV @R Y HYBULMRQRFFK DR UWR
6DQWROUH QHA@DYDOVIHULWDWDQJXGH®DUWLUH
PLUDFRORVDRBE®REYHUWHOLITRMQOGKF LWDXHVWD
HGL]LRRM DOWOKFFKBWIOGDURGRQYDULDAVBIHO
ODUHVFDQX®AEDI%HRORIQD HCGDOWQHROLIMRUHQI]H
5DUMGL]LRQBIQQLMIRHVIPSRODWWDP SDSS

1HVVXQ HVHPSODUH LQ 2SDF

HXUR






0 $* +(5-1 —3DRM | LRIHQVIOR

2 SHUHWID QXRYD RYH VLLQWQGH @ SHWIP D YIVID GLXQ FDWH@QR GL
WIDVR &KH WP HYD SRFR 6XD"' LYLQD 0 DHW¢ H P DLSHQVDYD

DAY VIHLQLVE H SHU® SLHVE FKH DYHYD GH@ SHUWRQH ELVRIQRWH 1 RQG
SHU® P HGHVIP H XQ 2 VSHGD®! LOTXD® | X LOP H] ] R VRAR FKH @R | HFH
VDOYDLH &RP SRWID GD

3UHWR) HOFH YHUAQL / XFFD

Q r P [ Ss % RWXWD P XD FRHYD 3IEFR® [P P DIICH
[ LI WD LFD DA LRQMVSI IR ( G} IRQH SRSROUWH 1Q YHUL GLTXHWR SRHP HMR
P ROM YROM UMBP SDWR QHOTXD®! VL WDWB GL XQ WQRWH FKH SXUUHR GL
P ROM SHAFDW IRQGD XQ RVSHGD®! SHU L EDMRIQRL 8 Q JIRUOR FDSIW XQ
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