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"OGRWHU GHOVHFRQGR QXP HIR GL"QIR) DLP D GHIDQQR a
GHGIFDVR DOADMIP HQUR GHID GHSUMWIRQH QHOHMQ GHI! &XH
3UP DUH * @ DUNRQ FKH ® FRP SRQIRQR DSSLIRIRQGMRQR B
GYHUH P DQUHE [RQL GH® P DDWD L FUMAL GIDIQRMAL QH
YDOMBQR OSIGHP IRRIID  HYIGHQ IDQGR XQD SUHYDBIJ D GH
GIMMUEL GHSUHMYL QHQIHQHWH 1HP P LQIBH WD LVRIJHWDQ) IDQLH
QH® IDVFH D P IQRU IHGGMR QRQFK« B SRWIELD FDXVH WD ®
TXDD YD VRWRTDHDR LOSHVDQM [P SDAR DYXWR GD@® SDQGHP D
&29” 1Q SDUNFROUP RGR VXLIIRYDQL

3HU TXDQR WIXDUED IOWDAIP HOR GHL GMMUEL GHSUWAMYL @1 HIGHQ H GL GMWHDXWD IQEFDQR FKH @ WUDSID
IDUP DFR®JIED GHYH HWHUH GHVMIDV XQIEDP HOW DA JHVWRQH GHI QHSIVRGLGHSUMWYLXQISROIULGLHQWAY GD P RGHUIDD
D JWDYH P HOAH QHCFDVR GLHSIVRGL GHSUHMYL XQISROU GLHQWA @HYH VL GRYUHEEH UFRUHH D IOMYHQAGLMSBR SVER
VRADB®! DVMQHQGRVL GD TXH@ IDWP DFRBJIEL $ VI®! SLIRSRMR L UVXEW GHIQ WMGL P RMADQR FKH  SHU VIQRP L
GHSUHWMYL P IQRUL IQMUHQWVXTER VIABI GL YMD TXDRQXWE IRQH P RYIP HOR VRQOR JHVARQH GHAR VIWHW H DAMQURQH
GD® VRWEQ] HVRQR HIIFDALQHCP LJARWDUH @ VDOW SMER [IMFD QRQPK« @ TXDOW GLYMWD

3HUTXHLFDWL 1Q FXLMD QHRHWDUR UFRUHH DG XQ WDAMEP HQWR IDLP DFRBJIFR - GHSUHWRQH XQISROUH GD P RGHIDI D
JWDYH JQDXVRU GHOGRWHUDSSURIRQGVARGQR JQDVSHWYIDUP DFREILFL GHB®Y GLYHWH RS] IRQLWUDSHXWEKH XQUVZP HOW
DL AL GL VAHI® GHOIDWP DFR Sl» DGDWR H D@® HDWD GXUDW GH® \WMUDSID VRARTHDOR @ QHRAHWMW GL XQ
P RQWRWDJJIR LHJROWH SHU YDOMBLH XQ HYHQMD®! VRVSHOMRGQH GHOWDAMIP HOR R XQR VZ MK WD P RBFR®I SRQHQGR
XQD SDUNFROH DAY LRQH DOADAMIP HQR GH_GIMMUEL GHSUMMYL QHADQ IDQR GRYH 2 QHFHWDUR YDOMEUH B SRMQ] DD
IOMD] [RQL IDP DFRBJIFKH H ®f UHD IRQL DYWHUH IQGHMGHIDM  6HP SIH 1Q WHD] IRQH DI VFHID GHM WUDSID
IDUP DFRBJIED Sl» DSSIRSUDWD LOGRWHU LQFGGH XQXWH IEHM FKH SRQH D FRQIURQR L FRW GH. GYHUA P HAIRQDD
DQAGHSUHAMYL

"QIOH JOXWP LGXH FDSMRRVRQR GHGFDWDG DSSURIRQGILH JQDVSHWLGLVDIHW GHLIDUP DALXWI) | DASHUIOADMIP HOR
GH® GHSUHWRQH USRWEQGR GDWMIIDQLGLIDUP DFRYIIDQ D XQMIP HOM DG XQ IRFXV VXOBUR SWRILR GLMEXUH ] DQHL
EDP EIQL DGROMHQWH QHMI GRQQH 1Q JUDYIGDY D H DIDMIP HOR

"Q TXHVR QXP HR ROMH DOGRWHU WRYDQR VSO IR @ XKEUFD 3LaRD GMWHDXWD FRQ QDDA GL XQR WXGR
P XGMFHQWIFR UMM EDVHG  FKH LOWMQGH YHULIEDUH GHIHARR EHQHIFR GHODWXQ IRQH D GQIR WP IQH GL EHVD
E@FFDQWIQ SO IHQWFRQ IQDUR GHOP IRFDLGIR H @ XEUFD $SSWRIRQGP HQW FKH YDOM® H FRP P HQBD ® WXGIR GL
FRRUM UHARVSHWRR %HQHIAR DIJIXQAYR H SURYHQW GHL IDUP DAL RQFRBJIEL FRP P HUAD() ] DW GDO DO
SXEEQDWR VX0 - DIHEEWDIR GLTXHWIDQQR

&RP SBMIQR IOQXP HR  GHI QRVAD UYIMD B IXEUFKH  $JJIRUDP HQR VXL IDUP DAL 1 XRYH ( QAW 7HIDSHXWEKH H
1 XRYH QGFD IRQL H 1 XRYLIDUP DALRII GEHAQFOM.QHM/
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O7 \DWIDP HQVR GH@D' HSUHWLRQH QHO
6 HWMIQJ GHB & XH3UP DUH

&MWL LIFD] IRQH HG HSIGHP IRARJ LD GHLSUQFLS DO GMAKUE L GHS UHWAYL

0 ODQRDQ ' WWH IRCH) DUP DAHKWR 3URMMED ' NSRVMYL 0 HAH SHIIRCHGH®HHR
5 5HAD 82 & $WMMJ D) DUP DRHXWD 7HIMRIDBIS OV 6FDWIHD
% 6WUQHL 82 & $WIMMY D) DUP DRHXWD 7HIMUIDBIS &  6FDQIHD
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0' 60 HWOGH IOGMMUER EISROIH GDOJXSSR GH®I
GHSUIHWRQL SHU IQFOGHH SHU @ ®R UGNYDY D FIQED
DFFDQR D® GHSLHWRQH PDJJIRKH H DO GMMER
GHSUHWWMYR SHUMMOM GIMAPID 10 GMMIER GL
GMHIRD| LIRQH GH@XP RWH GLLRP SHOW GHOEDP EIQR H
GHIGRGMHOM IR D DQQL H IOGMXIER GMRUFR
SUP HWXD®! FKH FRSIMAH WD HIO  GH®IGRQH

4 XHWD SDR®JID SMEKIDMED 2 FOUDMAU]D® GD XQD
FRWM®@I IRQH GL MQRP L FKH IQMHMDOQR @MUHD HP RWR
DIHWYD FD® GHOVRQR GHOXP RWH H DQHGRQD  LUMIELOW
VHO\R GL IQDGHIXDM| ] D 1IQR D VHOWP HOWGLFRSD  @UHD
YHIHBAD GMMEL GHOVRQQR H GHODSSHMR  QDARMWY
SVMERP RRUD DIJMJIRQH R WDBIQEP HOR IR DOEGFR
SMERP RRUR HETXIR DIMDR H @ VHD FRIQWD DIMDD
PHPRUD H FDSDAW GL FROFHOWD IRQH VHQWR GL YXRR
P HQE®! )LIXWD

/D GDIQRL GH® GHSUHWIRQH TXIQEL GIYHUDP HOM GD
TXDQWR DFFDGH SHU DBAH SDRBJIH QRQ 2 EDVD® VX WAW
GIDIQRWMELREEIHWAIL P D VX XQD VHUH GLMQWRP LVRIJHWBIL
YDUDEID SHU GHIQ} IRQH ' L FRQMHIXHJ D ©® GHSUHWMRQH
QRQ GRYWHEEH HWHH YMB FRP H XQD MIQIRD SDR®JID
EHQW FRP H XD MQGRP H HWMRIHQHD FRP SUHQGHQOM
GMMUELGLGYHID RWICH

/D GHSUHWMRQH P DJJIRH 2 GHIQW WX@® EDH GHD
SUAVHQ DGLDE HQR XQR GHLGXH IQRP LFDLGIQH IORQR

,1)2)$50% _$35,/( *,8*12

GLXP RUH GHSUIHWR H @ P DQFDQY D GLIQMHW. H GLD® HQR
DO TXDWR 1D L VHIXHOW GMXUEL DAMUD IRQL GHOVRQQR
GHODSSHWR SHUGMWD GLSHWR IDBIQEP HQR SMFRP RRUR
IGHH GLVXIAGIR VADW/D FROFHQWD] IRQH VHQWP HQWGLFRGD
SHU XQD GXWD® GL DB HQR GXH VHWP DQH 7DORGD @
GHSIHWWRQH P DIJIRH M. DAVRAD D GHOL D FROMQX\R
ISRFRQGUDFR  SHWHRXVRUR R D VHQUL.GLFRGD ,Q VEBOFDVR \L
SDUD GL GHSUHWIRQH SMFRVFD L P DQUHWE 1Q SUHYDBIQ] D
QHOHWR IHP P IQBI FROXQUSSRURGLALAD  UVSHWR DO
VHWR P DVKIGBI 6L VWP D IQRBAH FKH XQD SHWRQD VX VHL
WISSL DB HQR XQ HSMRGR GL GHSIHWIRQH P DIJIRWKH
QHODURR GH@ VXD YV

,OFRUR GL WIXSSR GHI GHSUHWWMRCH P DJJIRWH GLIHIMH
VI QUEDAYDP HOM GD FDVR D FDVR ,Q DBXQL FDWL IQDM @
UHPIMWRQH 2 FRPSGMY 1Q DB IO GMWMUER WQGH D
AFRQH]IDH ,Q JHHDB XQD PDIJIRH VHHIMW GH
MQ®P L DBAH FRP RUEIGW SMEKIDWEKH H @ SUIAWVHQI D GL
WDXP L 1QDQMD LHQGRQR Sk» FRP SBMR 10 SHIRUR GL
JXDWIRH ' RSR @ UHP MMRQH GHOGMMUER GHSUHWYR 2
SRWEI®B! FKH DEXQLMQWRP LH GILIIFRE®Y QHD YV TXRWEDQD
L P DQMQIDQR 1Q P DQHD UHMGXDBI UGXFHQGR FRVR @
TXDQY GL YWD GHL SO lHQW ,QRWWH @ SWREDEIMW GL XQD
UFDGX\B@ DO 6LVWP DIQDMFKHO ~ GHLSD] IHOMFRQ XQ
SUHHGHOM GMMIER GHSIHWWMYR P DIJIRKH WIGSSIOR
DP HR XQ WRQGR HSMRGR GHSIHWMYR QHODUR GH®
SWRSUD YMD ,OMWDAMEZP HQR SUHYHGH IQMUYHQW GL QDUMILD
IDUP DFREJIED H QRQ I DUP DFREJIED IQMI LD

/ DGMAP LD R GIMXUER GHSUHWLYR SHOAMHQM QHO 60
GHIQWD SUHAVDP HQM FRQ IOWP IQH GIMMUER GHSUHWIYR
SHMVMOM 2 CGHIQW FRPH XD FRQA]IIRH GL
GHSUHWIRQH RIRQIED FKH GXWD GD DB HQR GXH DQQL 6L
POQUUHD FRQ VQRPL @M PD SHMMMOA UVSHAR
DOHSMRGR GHSUHWIYR P DIJIRWH IQIGHQY DQGR @ TXDOW
GH® YWD H IOIXQ IRQDP HQR TXRWADQR GHIQ@ IQGYIGKL
DIl HWY

' D GIOMY GHL MORP L GMRUGR GHOGMMUER 2 SHWR
IOMGRVR UHQGHQGR GlLIIHGI ©® GDIQRWL / D P IQRULQMQUW
H SHYDUYW GH. IQRP L SRUB IQRBH VSHWR DG XQD
VRWRWP D GHL UHDRVIWAWL GL SUHYDBIQ D GHI GMAP ID S XQ
GMMLER UHDWDP HOM ILHTXHOM 6L WP D QDM FKH @

SWHYDBQ) D GHOGWMIER GHSIHWMYR SHUAMMOM CHODUAR
GH®YMOMDWD IO HIO



6SHWR @ GMAP ID HVRUGMVAH 1Q DGRBMAHJ D SUP D GHL

DQQL GL HW H FRGIMH P DIJIRWP HOM G GRQUH
UVSHAR DIQXRP IQL SX SUAVHQWUA GD VRD DQFKH WH
VSHWR WL RWHID 1Q DWRAD IRQH DG DAL GIMAMUEL
SVEKIDWIFL 1 HTR VSHALIFR QRQ 2 1QIUHTXHQWM RWHUDIH
XQ GMMUER GMAP [ER 1Q SO} IHQWFKH SUAVHQWIQR DQRKH
GWWEL GDMD DEXVR GL VRMEBQH H GMMIEL GL
SHWRQDMW /D GMAP ID IQRGMH VLSX SUHVHQWEH FRQ
XQDP SID JOP P D GLMQWRP L GHSUHWYL WD FXL VQRP L
FRIQWL HY EDWD DXVRWP D VHQVD} IRQH GLP DQFDQY D
GLVSHDQ D DIHWYL XP RIH GHSUMR P RWO] IRQDD
SHUGMWD GLIQMHAH IMER \RAD®!

VQRP L GHSUIHWYL FKH VRQR Sb»  1UHTXHQW DADXP HQWH
GHOW H WD FKL YIYH 1Q FRQG]IRQL VRAR HARQRP IEKH
WDQEJIDM 7WD JODQ IDLO WP D2 GHO P D DUIYD DO
WD TXH® FRQ GLIIFR®Y HARQRP IFKH 7D J@ DGXQN L
VQRP LGHSUIMMYLDUIYDQRD®  IDGIGRQQH DD WD O
SHURQH AKH KDQOR XQ EDWR OHMR GLMAK] IRQH DO WD
FKL USRUM GLLIFRGY HFRQRP IFKH H DO WD FKL YIYH XQD
FRQG] IRQH SUHFDUD [Q DP EMR OYRWDAYR 7D ®Ff SHWRQH
DI HWH GD SDR®JLD FURQIED ©@ VWP D UDJJIXQIH IO
$WHDB HOM XQ SDJHOM YHQH FROMGHDR GHSUMAR
TXDQGR XQ FHUIR QXP HIR GLMQRP LVRSLDP HQ IRQDAYIHQH
RWHUDWR SHUSHURGL Sl GQIKLGLGXH VHWIP DQH H TXDQGR
EQMOQRP LIP SHAVARQR DOSD| IHOM GLWROHH @ QRUP DD

(SLGHPLROWRUQW RAEID X VGIH 8 U L Q F L S DY IRQAVRADDH RAFXSD IRQDD

GLVWXUEL GHSUHVVLYL

Q WD ® VRUMHIMQY D 3DAM. 3IRIUHWL GHB $] IHQGH

6DQMIUH SHU @ 6D00M IQ WD H 3DWM. GSUHOR

FRRUGICDNGDO66 HIHMD XQP RQVRUIIJIRD  JWDGL

VX@R WM GL VDM GH® SRSROJ IRQH MIXDQD DX
DL H DY IDQD DQEDQGR D WDHRIGHH

IQIRWP D} IRQLDQAKH VX GHSURWIRGQH H TXDOW GH® Y\

* OXEP LGDW3DWLUSRUBQR FKH 1Q WIXID QHCEIHQQIR

AUDIO  GH® SRSRO] [RQH DGXEM KD UHIMR

3HUTXHR VRQR GVSRQIEID GLYHUA TXHVARQDIL EUHYL FKH
SRWRQR HWHIH GL DIXVR SHU IGHQWIFDIH DBXQL MQRP L
GHSUHMYL P D QRQ SRWRQR HWHUH X\T) ] DWGD VROD VFRSR
GDIQRMFR  $QFKH TXHW VIAXP HON VRQR XWD SHU
IGHOWIFDIH ® SHARQH D UMAKIR FKH KDQQR EMRIQR GLXQD
YOO IRH Sl> GHAMI@MW $EXQL GHIQ WKP HOW GL
VAHHQIQJ Sl DP SIDP HOW X\ ] DWFRP SUHQGRQR ICBDWHOW
+HDOM AXHMRQDUWH  3+4  H 10 %N ' HSLHMRQ
QHIRY %

YLIXWD  3UCASDORDUHH FRQYROM QHID GHSUHWIRGH
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BWWGL HSIGHP IRBJIEL KDQQR GIP RVMADWR FKH ALFD 10 / D YX@HUDEIDW DA GHSUHWWRQH QRQ?2 VROP HOM GLQDWD

GH. FD\L GL GHSIHWMRQH UFRQRVH SLHGMSRVIIRQL  JHOHWAD DAL IDARUL QRQ JHOHWAL FRQMEXIVFRQR DOVXR
JHOHWAKH VRWRIDHDQGR  TXIQGL @GR OH®R GL PDQUHVBUA DG HVHP SR WWHW WDXP D HP R] IRQDD
HUHGMIUEWY GL\EGI SDRBJIID 7XWIYID @ UFHAD GHLIHQL  LQIH] IRQL YLD YHULIEDMV GXUDQWM & WIISSR FRQMEXHQGR
VSHALEL FKH FRQHIMRQR BB HHGMIUHW QRQ KD FRW® D WHQGHH OfIR®JD GL TXHWD SDREJD P RWR
SRUDR D UVXEDN FRQFUHW SUREDEI® HQM SHUFK« 2 FRP SGEDWD

HBIYDWR LOQXP HUR GHLIHQLFRIQYRG

/$' (35(66,21(1(*/,$1=%1,

/ D GHSUHWIRQH [QWAUHWD FLUFD  DQ] IDQR VX 6L WDWID GL XQD FRQGL] LRQH
HWAHP DP HQWA [LHTXHQW 1Q HW DYDQ] DD DQFKH VH QRQ SX°  HWHWH

FROUGHUDVD XQD QRUP DB FRQVHI XHQ] D GHIBQYHFFKIDP HQVR

' DL SUQFISD@ WXGL HSIGHP IRRJIFL HP HUH QHJ@ DQ]IDQL XQD EDWD p
SUHYD®Q] D GHAD GHSUHWIRQH P DJJ IRWH UVSHWR DA GIMAP LD
,Q VDID WD JQRYHU  HQQLLMOQVRP LGHSUIHWYLWDIJIXQIRQRIO  GRSRJQ

DQQLHLO WD FKLUIHUMFH GXH R SL» SDVIRARJ IH FURQLFKH

$ 1LRQWA GHAD HBIYDVID SUHYDGHQ] D J QWKGLS UHVHQWLO GMHUDVLD LQGLFDQR FKH @ GHSUHWWMRQH QHABQ] LDOR
a2 UFRQRVFLXVD VROP HQW LQ FILFD @ P HV¥ GHLFDVL , P RUYLVRQR P ROMSQFL

o QHOSD] LHQWH DQ] LDQR @ | HT XHQWA FRP RUELGIW 1D V@FKH LMQVRP LHG LVHI QLSIRSW
GHAD GHSUHWIRQH YHQJ DQR D VRYLDSSRUALFRQ T XHI GHIB DOVH P DAWIH FRHVMAQWL
FRP SQFDQGR GLFRQWHJ XHQ] D @ GIDJ QR\L

o QHOSD] lHOWA DQJ IDQR @ VQVRP DVRARI LD GHSUHWYD 2 \SHWR FDUDWIAU] | DVID GDAD

SUHYD®HQ] D GLMQVRP L\VRP DWFL DWWQID DQRUHWID LOVRQQID GRRWH WIBMLHFF  HG
LSRFRQGUD UVSHWR D TXH@ GHAD HWD SMFRDIIHWMYD WM ] D SHWP P R VHOWR
GLFRGD HFF

o @ SUHVHQ] D GL FRQGY IRQL VRFIR DP ELHQVD@ QHJ DVYH SHQMRQDP HOWR VROVXGLOH
YHGRYDQ] D FDP ELDP HQVR GLUHMGHQ]| D HFF

e QXP HRWH P DDWH IOWWIMIFKH H QHXWR®RIIFKH GL FRP XQH UMFROWR 1Q HW
DYDQ] DVD FRP SIHQGRQR QHOMRWR TXDGLR IHQRP HQR®RJ LFR GIMAKUELGHS UHWLYL

e QXP HWRW IDWP DFL LQGXFRQR GHSIHWMRQH R FRQWIEXMFRQR DAD VXD HVSUHMYIW
FOQQIFD IDWP DFL GL XVR FRP XQH FRP H DBFXQL DQWISHWMQUYL RP HSWD] RQ

DQDQ HVIFL
o Q] IDQR VSHWR VRWRWIP D L SWRSW GIMXIEL SVFR@®RJIFL DWMEXHQGRQ DAD
P ROMSOFLWY GHLSIRE®P LIIMFLFKH @ DII@ JRQR

%LEOLRJUDILD HVVHQ]LDOH

$SIHOFRYOH[RSWEOTRWH FORRIGLVRUGRHDY]DUSE % ODB8YV o /HAXEHU< 3UVRUEIQ] SDAMQV IRUGHSIHWMRQ DQG DY IHW ZRUGZ IGH -
+DOWHIXVODQE R UQ HW WALG \B U LLGSFORIIV H U L D WG IFF DQHS &M@ 3\ FKIDA 6XSSO
*HURQWRORJ\ WK (G OF*UDZ +LOO

e O HRFAL3 &KHXEIQ$ 0 DUDQ( 5XIIHR & 6HIQ 8 ' HSUHWIRQ IQ WH
%HHNRIQHHJI- YDQLOEHARLW + RLMHMDQLOEXWDMRQ G HOHO QZ FRQAHSW DQG WHISHXWE DSSWRDAKHV $JIQ0 &@) ([S 5HV
PLQRSH S UH VIMDBEQD L IHVW XRIS UBW®H @RHE L VINF WR§INVH F W
'LVRUG

e 0 XODQW% * DQIXQO (SIGHP IRBJ\ DQG GDIQRWY Rl GHSUIHWIRQ 1Q DM
%OD]MU %XUFKH\WMUYRFHHRUJH7KHDVVRFLERWLRD QG @H - &M 3Vi FKIDW 6XSSO
GHSUHVDPRQWKHOGHDQMSLGHPLRHO[BORUDWIERRQWRO

0 e 2WPHO- 2@HKIONHOS- 1RBQ : $ 9RGEHUIK : 3 FKRVRADOGMEIOV

EHRWH GXUQJ DQG DWUD P DRUGHSUHWYH HSIVRGH D Z DYH SRSXOMRQ
%UHQGD+ 3HQQLQOOKBPIROH)BMMH/DPHUMDQV =LWPDQ EDHG WXG R WM VDU DQG WOWHIHRW $UK * HQ 3 FKIDA
-RKDQ@WBVLBKL GBS QKRYHRXLM SHHWWHIHRQIDUP - YDQ $su GRL DURKSVF 30"
ODUZLN WY DGHWHHBHWHUKDRNIGD + /DX UDKRWE HUDDI
LWWHRRHQGILMRDGHWHH-RKRQPHA FKIYDWRFN$SDUWMDQ * 6HHIGDAME 6FRW.0 $QIHP HHUO0 & Y%HICIQG 3 %RP HW(- AXIKD 76

%HHNPDIR \HPRIXURIGHSUHWQGBA[LKWYVRUGH WYX OIRP "HP\WMQDHH. GH* LRDPR* +DIR-0 -Q5 .DWP (* . RHWO DUHW
WKHHWKHUGOW®RBNHSUHV\DLRER [LHIM6'$ -RXUBISOIHFWLYH 9 /MMORQ" 0 HAQDORWDO ( 2QR< 2P HO- SHQQHDW 3RVDCD 9l -
'LVRUGHB®XPH "VVXHV 3DJHV "661 6OPSVRQ1S$ @ AP V' . HMBUS& &IRW QDARQDODWRADWRQY EHE HHQ
KWWSV GRL RUJ M MDG JHQGHU DQG P HQWOGMRGHY 1Q WH : RUG +HDUK 2 WDQ] DWRQ : RUG

0 HQEO+HDIX 6XUH YV $UK * HQ 3 FKIDM XO GRL
HVVBKRUBHUJOXHP ORU-LO OHWIDQJIBV:DOWKHUM IHWLPH DUFKIHEW FKIDA 30" 30 &”

SUHYDORGQFIH Rl RGQVWWU L R{\WLREHLVRUGBMKED WLRQD 030 &
&RPRUEIBXIWSHNSOLFBWERQ@IVEKLDWU\ -XQ

GRL DUFKSV\F  (UUDWK@$SUFKHQ3V\FKLDWU\ ¢ 9RV7 +DR\ 00 9OHGHW- . KIMKDDUO &RUN - $QEUHZV *  7KH
X0 OHULNDQJDV .DWKOHHQ 5 >DGGHG® 30" EXUHQR P DRUGSUIHWRQ DYRIGDE®I B\ ®QIHUWMP WHDR HQAMADMILHY

SUK  *HQ  3VIFKIDW 1RY GRL
_XD(+ 'HSUH V\GURWIG HQH O G HUKQ QHFS\H R S ®FHWEDY \ F K LAFD @ G DUFKSMF 30"

e KWBV EP FP HGHQHEIRP HGFHQADORRP DUNFGN

/HFUXELBWH V F USBMONHRURNS U HUIVQ 8 Q [L KW U O G Z I&GH.
3VAEKLDWU\ 6XSS0 eecl Q. KWBV 777 WIW GHSUARGH SHUID GHIQDGXGND®! GH_SIX YXQHIEID
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" RWMAD &DIRTD * RMAG. " RWWAD &KIDUD * DUWRICRQ ' RWV IRYDQQL2 VY] ] L 3UR &RUDGR YBDUEXL

&HIAR 2 0 6 GL5IFHID 1Q 6DOMMO HOB®!' [SDUP HOR GL1 HXURAHJ H %RP HAACD H6AHY HG-D
0 RYIP HQR 6H IRQHGL3VIFKIDWD 8 QYH MW GHIQEWE.GLOHRQD

/$ ', $*126,
/ DGHSUHWIRQH P DJJLRUH XQLSRMUH LFDLDWHU] | D SHUD
SIWHJD GL XQR R Sb» HSMRGL GHSUHAML ,0 WP IQH
XQSROUH VL ULHUVAH DODWHQ] D GLIDVLGLSROUMY RSSRW D
TXH® GHSUHMYD RWID P DQIDFD®! 1 HIQHSIVRGLGHSUHWMYL
XQSROW VRQR  SUHVHQW DM [RQL GH® VIHWD DIHAD
HP RWYD FRIQWD FRP SRUEP HQEGI H QHXURYHIHIWD 6L
RWHU/DQR VRSUDAMWR (DEEDWDP HQR SHMMMOM GHORQR
GHOXP RUH @ SH.GWD GLIQMUHWH H GLSIDRHH SHUG! DARMW
GH® YW@ H @ UGX] IRQH GHOHQHUID 1 RQ WHP SUH TXHW
VIQRP LVRQR [P P HGDWP HOM HYIGHQWHA. SX' UHQGHUQH
GULIIFRGR\R IOJFRQRVAP HOR
, AU GDIQRWEL Sk» XWD)] DW SHU SRUH GDIQRVL GL
HSIVRGIR GHSUHWYR XQISROUH VRQR TXH@AKH VLULHIMARGR
DOO DQXDB! ' IDJQRVWFR H GVDAMFR GHL' IMMUEL 0 HQED
'60  BHARQGRIO 60  GHYRQR HWHH SUVHOMD® HOR
R Sb> GHL VHIXHQWMQRP L SHUXQ SHURGR GLD® HR
VHMP DQH DB HQR XQR GHL GXH VIQRP L2 FRNXIMR GD
XP RHGHSIWARR  SHUGVD GLIQMUHWH R SIDFHH

e 8P RWHGHSIHWWR SHUD P DJJIRUSDUM GHOJIRUQR TXDWL
RIQLIIRWQR FRP H USRUBWR GDORIJHAR SHUHVHP SIR
VL VHOM WMM YXRWR R DSSIDMYR R FRP H RWHUDR
GDIQDSAL SHUHVHP SIR DSSDUIHOP HQRWR

e 0 DUDW GP IQX] IRQH GLIQMUHWH R SIDFHH SHUWWM R
TXDVL MWK ®f DAMW SHU® P DIJIRU SDUM GHOJIRWGR
TXDVLRIQLIIRUQR FRP H USRUBVR GDORIJHWR R FRP H
RWHUDWR GDJ QDA

o GUQUFDWD SHEW G SHVR VHJ D HWHH D GHBD R
DXPHQR GL SHVR SHU HMP SIR XQ FOP EIDP HOR
VXSHIRIHDO ~ GHOBHVR FRUSRUMR IQ XQP HVH  RSSXUH
GP 1QX] IRQH R DXP HQR GHODSSHWR TXDULRIQLIIRUR

e QRQQDR ISHYRQQD TXDULRIQLIIRWR

e $JMJIRH R WDBQEP HQR SVMERP RRUR TXDWL RIQL
JROR RWHICEIGI GIQ DAL QRQ HP STRHP HOM
VHOWP HOWVRIJHARM GLHWHUH IULHTXIHR R IDBIQMR

o ) DAFDELOW R P DQFDQ) D GLHQHUID TXDVLRIQLIIRUR

o GHOWP HQW GL DXVRYDOMH IRH R GL FRSD HFFHWIML R
IQDSSIRSUDW FKH SRWRQR HWHUH GHR.DQW TXDULRIQL
JIRWQR QRQ VHP STHP HQM DXVRDFFX\VD R VHOWP HOWGL
FRGD SHUHWHH DP P DDWR

e SIGRMD FDSDAW GL SHOWWH R GL FROFHOAMDUL R
IQGHAMRQH TXDWL RIQL JIRUR FRPH P SUIWMRQH
VRIJHARYD R RWHUYDV® GDJ QDG

o 3HOMHLUFRUHOWGLP RUM QRQVR® SDXUWD GLP RULH
UFRUHOM IGHDIRQH VXIHGDUD VHJD XQ SIDQR
VSHALER R XQ WMOMWR GL WIHGR R G XQ SIDQR
VSHALER SHUFRP P HWMUH IO/XIFIGIR

$OL GXH AMML GHYRQR HWHH VRGGMDM! SHU SRUH
GDIQRVL GL HSMRGIR GHSUHWIYR ,O0SUP R @ IOGMIIIR H @
FRP SUIRP MIRQH  FOQIEDP HOM  WJQUIEDAYD 1Q DP ELR
VRAD®! RAFXSD] IRQD®I R 1Q DBAR DP EMR IXQ IRQDB! &UMUR
% 7001 FMMUR 2 P SRUBQM SHUK« SHP HMMUH GL
GWUXHH ®  GHSIHWMRQL SDR®IIFKH GD DBXQH
FRQG}IRQL Sl» R PHQR IMRBIIFKH FKH WL WRYDQR QHO
FROMXXP GHSUIHWWMYR HV GWR UHD] IRQH DEDABAYD HW 0
VHRQGR WL UIHUMAH DOIDAR FKH GSIVRGIR GHSUMWIYR QRQ
GHYH HWHUH DMIEXIELBI DOX\R GL SDUFROUWL\RVEQ H R DG
DOAD FRQG]IRQH SDIRBIIED &UMIR & H ' ,QIQH GHYH
HAMHH HFOMD @ SUHJID G HSMRGR P DQDADB! R
ISRP DQDFDB! &UMUR( > @
O 60 D FRP SBMIP HQR SUHYHGH O | R GL DBXQL
VSHALEDRW TXDD
e /DI
e /DSUMHQY DR DWHQ DGLP DQUHWE IRQLSVIFRWKH
o/ H SDUNRDU FOUDMAMAKH FAIFKH FRQ FXL OHSIVRGIR
SX' P DQUHWEL

e PDQIHWD|IRQL FOVIVRQFKH ®f FDUDWMUIMARKH
SUCASDD GL BBl WSR GL GHSLWMRQH \VRQR G
P DQUHWE [RQLP RVRUH

e P DQUHWID| LRQL P HDQFRQIFKH LOTXDGR FIQIER 2
GRP IQDR GDTODQHGRQD GD®I DM IRQL ALFDGIDQH
H GDLMQRP LGHTDUHD SMERP RRUD H YHI HVIMYD

e PDQUHWID|IRQL DMSIFKH DXPHQR GL SHWR H
ISHYRQQD P DUAD® UHDWYWY GHOXP RUH D@ HYHQW.
FKH SHUP HWH GL UDFTXIMLH [P SLRYYIVDP HQM JIRID
H IQ]IDAD H SDDOA SOPEHD VHQWDIRH GL
SHVDQM]D DJ@ DUV VXSHURW R IQHURW P ROR
LQYDIEDQWM SHULSD HOW

e D HWRWGR QHO SHUSDUR W YHWIED HOWR
VHWP DQH GDOSDUR QHD  GHL FDVL IQRRUH QHL
SUPL JIRWQL

e FRQ DQMD L SO} IHQW VL VHQRQR WAL R ILLHTXIHW
KDQQR GLLIIFR®Y GL FRQFHQAD] IRQH H KDQQR SDXWD
FKH TXDBRWD GL WWEIB SRWD DFFDGHH FRQ
VHOVD} IRQH GLSHGHH IFROARTR

e FRQ PDQUHWD|IRQL PIMM XPRWH HSDOR
DXAVRMPD  ISHWRIFED @IRUHD  DXP HOR
GHOHQHUID DXP HQR GHODMAW 1lQDQ]DW H XQ
UGRWMREMRIQRGLGRIP ILH > @
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0'60 GHIQWH IQRWH 10 GIWWKLER GHSUHWLYR
SHUAWHOWA FRP H @ SHMMMQ D GLXP RUH GHSUHWR SHU
© P DIJIRUSDUM GHOJIRWQR TXDVLRIQLIIRUQR SHUDP HQR
GXH DQQL > @ UGl GMMWER WDSSUAVHO®D OQRQH WD
GWWMER GHSLWWMYR ARQER H GMMWER GWIP IFR 3HU
GWP D VLIQMQGH XQ GMMUER FIRQER FDLDAMU] ] DR GDTD

SUAVHQ D GLXP RUH GHSLHAWR VHOWP HOWGLIQDGHIXDM] ] D
FRGD WMIELON H LDEEID UWR VRADB! SHUGMD GLIQMUHL

MORP LDWRADWFDIDAMADMA VROR DAMUD] LIRQL GHODSSHWR
H GHORQQR UGRWD DXVRWP D SHGW GLHQHUJID UGX] LIRQH
GH® CEIGR R UP XJIQD IRQLISRARQGUDAKH 1HO 60  SHU
IDH GDQRL GL GWWPID CHYRQR HWHH SUHVHOW
FROQWHRXWYDP HOQM SHU GXH DQQL L AMAL GL XQ HSMRGR
GISHWMYR > @

| "(&2562

/ D GHSUHWIRQH VL SUHVHQ® QH® P DJJIRUSDUM GHLFDWLFRQ
XQ GHFRUR GLWBR HSMRGER [Q FXL IOMQIR® HSMRGR
GHSUMWIYR KD XQD GXUDB FKH YDUD GDL DL P HMLFRQ
XQDP HGDSDUDALAD PHL> @

| 75$77%$0(172

,OWDWEP HQR L DUNRD [Q LOMIYHN SUFRMIDSHXWAL DG
H @ WADSID FRIQWR FRP SRUEBP HQE®! H IQMXYHOW GL
WBR IDUP DFRBJIER

/ D VAHID GHOADMP HQR QHOUQIR® SO LHQM GHYH \MQHH
1Q FROMGH.D IRQH @ JUDYW GH® MQRP DRBJID RYYHR G
VSHALIFKH FOUDMAMAFKH FOIFKH GLADVAXQ IQAYIGXR  SHU
FXL2 IRQGDP HQWEGI @ YDOMY IRQH GHIQ DVSHA HP RWHL
FRIQWL QHXURYHI VML FRP SRUEP HQWDH VRP DAFL 6X@
EDVH GH@® GMWMDXD VAHQWIFD Sl» DIJIRUGD H DI ICDEL®!
LOADMIP HQR 1D DFRBIIFR 2 IQGIFDR VR® SHUJQHSIVRGL
GHSUHVMYL XQISROU GLHQWY GD P RGHUDW D JWDYH 1 HLFDWL
GLHSIVRGL GHSUHVMYL XQISROUL GL HOWY @HYH IQYHH @ Sl
[P SRUBQW @HH JXIGD EDDM VX@® HYIGHJ H IQGEDQR 1O
UFRUR D IQMYHQNQRQ |DUP DFRBJIFL GLWBR SMER VRAD®!
>  @*Q REIHWML SUQASDD GH® \MUDSID GH. GMMLEL
GHSUHWMYL\VRQR @ UWVSRWD DOWDAMIP HOR © UHP MRQH
GH® IQRP DRBJID @ USUHVD IXQ IRQDBI GHORIJHAR ©
UGX] IRH GHOWKIR GL UFDGX\WD [OP LJGRDP HOR GHMD
TXDOW GLYMD

J 75$77$0 (172 )$50 $&2/2* ,&2

, 1DUP DAL GHSXVEM/ DOWDWEP HQR GHI@ HSIVRGL GHSUHWIYL
VRQR JODOUAGHSUHAML $'

/ D @QHD JHQH.DBI GD WQHUH 1Q FROMGHD| IRQH TXDQGR LML
DSSURFAD DOWDAIZP HQWR 1DP DFRBJIFR GH® GHSUIHWMRGH
a AKH QRQ YL VRQR HYIGHQ H VAHQWIEKH D VRWMIQR GHO
WDMP HOQR IDP DFRBRIIFR GH. MOQRPL  GHSUHAML
VRAMRRI® R GHIQ HSIVRGL GHSUMWAYL GL @HYH HOMY ,Q
TXHW FDL LQDM 1O WDSSRUR WMKIR EHQHIAR QRQ @
IDYRUHYR®! / D SIWVAUL IRQH GL$'  YIHQH WDFFRP DQGDWD \R®
1Q SUAVHQ D GLGHSUHWRQH GLIQMOMW P RGHIDW H JWDYH

,1)2)$508% _$35,/( *,8%12

RSSXUH D ILRQM GLTXDGUL Sk @HYLVROP HQM TXDRW YLMD
XQDQOP QML SRMYD SHU GHSUIWMRQH P HGR JWDH
RSSXWH TXDRW VQRP LVRARRIM R GHYL SHUMMEQR SHU
GQIKLSHURGL WSIFDP HQM DB HOR GXH DQQL
SUCASDD HBP HON FIQFL SHU YOOMIH © JWDVw
VIQRP DRBIIED H TXIQE. @ QHFHWMW GL XQ WDAEP HOR
IDUP DFRBJIER VRQR
e O SHHHJID H ® UBNDQY D GH. IQRP L TXDQ DAMQD
GPRUDQ]DIRQH DSDWD IGHH GL PRUM DQRUAWD
VHQVR GLFRSD H IGHD] LRQH DQWFARQVHUDWYD
o O CGXWDMGHBSMRGR QHOMP SR
o LODHMR GLFRP SIRP MMRQH GHOXQ IRQDP HQR VRADH!
IDP LCDH H OYRDAR > @
9HUDQR GL VHIXMR GHVAMM ®f SUQASDD FOWL
IDPP DFRBJIFKH GL DOAMGHSIHWAMYL FRQ QOMOR GL
HYGHJIDH JQ HOP HON HWHJIDD GD WQHH 1Q
FROVGHWD] IRQH SHU RUHQWH @ VAHID QH® SUDWED FEED
,Q JHOHD®! J@Q DOAMGHSUHMYL IDYRIMARQR XQD P DIJIRWH
FRQAHAD] IRQH GL VHIRRQQD QH@ VSO IR IOMIMQDSWR
P HGIDQWM ICEGAR Sl» R P HQR VHBMAYR GHOLHXSVENH GHMD
VHIRRQCD H P HGDOW @ [RQH VX DO \VMMP L UHFHARUDD
>@

, QLELVRU VHBMAKL GHOUHX SVIDNH GHID VHIRRQLQD 665,

*@Q 665, IGRHWD IGYR[DPIQD SDUR[HWD VHIADED
AWEBSUP HG {MAVBBSIDP  IDSSUHVHQWGQR LOWDAEP HOR
GL HBJ IRQH SHU L GMMUEL GHSUHWMYL JUD} IH DG XQ SWRIER
UMKLEHQHIFL SDUNFROWP HOM IDYRUAYRGI  FDLDWHU] | DR
GD@® EXRQD H I IFDAD FIRED H DM P IQRUFRP SDU/D GLHIHAY
FROWDDUVSHAR DG DOMHFDMLGLS' > @

7WD JQHIHWFR@WMDDSL IIHTXHOMVHIQDDQR FHDBD
VIQRP L JDMROMMIDD IQRQQD DIMAIRQH  GIMMUEL
VHWXDD [ HRWRP ID DXP HOR GHIDQUD VRSIDMOAR QHD
SUP H IDVL GL WDAEP HQR SUP D FKH WL UHQGD HMGHOM
@ IRH DQVROND  7ISIEDP HOM  J@ HIHWY FRODMDQ L
P DQUHVECR Sl IQMQVDP HOM QH® SUP D VHMP DD H
WIQGRQR D UGXUAL QH®I VHMP DQH VXFRHWAYH 8 Q HIHAR
FROWDDFRP XQH H SDUNFROUP HOW LQYDIEDQM WIXDUED L
GMMUELGHI VHD VHWXDB! FKH IQFXGRQR XQD UGK] IRQHR
XQDWMUI] IRQH GH® (EIGR GHOFAMY IRQH GHTRUDWP R
GHODIRXVDO HV GMXQ| IRQH HHMBI H GH® VRGAM D] IRQH
JHQHDB! > @ Q HIHAR FROWLDG! LDLR P D SDUNFROLP HOM
WP ElBI2 ®MQERP HVHRRQQHUIIFD

6L WDAD GL XQXWHJY D P HAED FKH L FDUDMU ] D SHU @
SIWHJ D GL P IRFBQR DIMJ IRQH ISHH®MD GDUHD
GHOLIXP \XGRWJ IRQH ISHBIWHWD H SX HWHH IDYRWMD
GD® FRQMP SRIDQHD DWXQ IRQH GL DI WDMIP HQW FKH
DXPHOEQR © WDWP MRH VHRRQAQHUIED FRPH
WP DGRR QMR H DAL DOWSHSLHAMML > @* @ 665, \RQR
DWRADW DG XQ DXP HQMR WMKIR GL\VDQIXIQDP HQR SHU
IQE( IRQH GHAJWHID} IRQH SIDVAIQIFD 1Q P RGR SDUNFROUH
QH®I SHVRQH DQ IDCH 1Q LOGIMGXL FRQ SIDWMORSHAD R 1Q
WDAMZP HQR FRQ DIALI DLUP DALSRWQ| DB HQM GDQQRVLSHU



O P XFR\D JDVARIQMMODB! R FKH IQMUHIMRQR FRQ ©
FROUXO]IRQH )$16 R DSID 8Q DVSHAMR FKH GHYH
HWHH YDOMBR H FKH SX' JXIGDUH @ VFHID VRSUDAAR
TXDQGR YL2 XQ UWMKIR VXIAGDUR 2 1OP IQRU UMKIR GL
VRWEW GD VRYUDGRVOUJIR GHID665, UVSHAR DG DOAH FOML
GLIDUP DALDOMGHSUHWML > @
) OR] FMOD IXYR] DP IQD H SDUR] QD VRQR DWRADM D XQD
P DIJIRH SLIRSHMRQH SHU G LQMUD] IRQL |DP DFRBJIEKH
UVSHAR DG DRAL665, $CFROWDUR AMUBSUP  HVAVEBSLDP
H VHWDIDD VRQR J@ $' D Sl» EDAMR SRMQJ DB GL
QM IRH H TXIQGEL JHHDE HOM XWi) | D QHOFDWR GL
WADSIH DQWEHSUAMAYH FRP ELQDWM D FRQ DIAM.SMERIDUP DAL
VD FRQ |DLP DALP HEERQ | DAGDLAVRALRP LGH®M IDP UM 3
DG HWP SR WRIGD EHVD EGFFDQOW DQWDULWR [FL
ZDUDUQ HF > @HEEHQH J@665, VIDQR FROUGHUDM DUP DAL
D EDWR WMKIR FDWGRWRWMER AMIBSUP HG HVAVBBSLDP
VROR WADWRADWDG XQ SIRAQIDP HQR GRVH GISHOQGHOM
GHO 47F FRQ SRMJIDBI WMKIR GL DUW IH FDUEDRKH
VRSIDAMMWR VH VRQR SUHVHQW DAAL IDARUL GL MKIR FRP H
FOWGRSDAD QRW DIMUD] IRQL  IGIR HBMWURONKH  DOAL
WDMIP HON SRWQ DB HOM FDUERRWEL  3HU  TXHW
IDUP DAL2 WDFFRP DQGDR XQ FROWR®R ( &* SUP D GLIQL IDWH
LOADAP HOR > @

@EMVMRL GH@D S5MDOSWIIRH G 1RDAHDIXD H
6HIRVRQLD 615,

*Q615, YHQDIO QD GX& HMD VRQR FRQMGHDWIDWP DAL
H I IFDAL QHOWDWEP HQR GH® GHSIHWRCQH VRSIDMWR QHL
FOVLGLGHSWIHWRH JWDYH H R LMMMWWMOWM DI@665, VHARQGD
@D G WMPHOMR H TXDRWD O MORPDRRID
GHSUHWYD W DAFRP SDIQL D MOQWRP L DOMRWML * @ HIHWY
FR@OWMDR VRQR VRWAQ IDB HOM VRYWDSSRQEID D TXH®
GHI@665, VLVHIQDD SHUD® YHQOIO 1OD WRP P IQMADW DG
DM GRL. @ SRWEIGI HVDRHED IRQH G ISHIMOMRQH
DUMIRWD H GL DWW IH FDWGEDKH 4 XHWXXEGP D KD XQ
P DJJIRUUIMKIR GLVRWMBAW GMIG! 1Q FDVR GLVRYIDGRVDIJIR H
GLMORP LG VRVSHMRH 1Q FOVR GLIQMUX] IRQH EUXMD D
FDXVD GH@ VXD UGRWD HP LY\VD

"XG[HWD RWH DO VXR [PSIHIR QH® CHSIHWRMH
P DJJIRWH KD XQIQGAH] IRQH WHIMADE SHU IOWDWEP HOR
GHOGR®WH QHXIRSDWR SHULHUER 1Q DGXGVGDEHWA_H YIHQH
WHRP DQEDW CD@® @HH JXIGD 1,&( FRPH IDPPDR G
SUP D VAHI® 1Q SO IHQWFRQ SREHXURSDWD GDEHWD > @ @
HIRM/ IQGHMGHDW Sl»  GL IHTXHOWP HOWM USRUAW !

G DL WDARW VRQR VRQORE D R IQVRQAD  YHUMICOH
Q@QMD H WAL 3> WDIDPHOM SX° HWHH SUHVHOM
GP IQX| IRH GH® @EIGCR DQRIHWMD WHP RWIH GDUHD H
YRP \R > @

$QUCHSUHWMYL 7UAFTFL 7&$

, |DUP DALDOWGHSUHVMYLWIFF@FL. DP MISWIRD FEP ISLDP IQD
QRUMSWILD [P ISUP IQD GHMSUP IQD DIVFRQR P HGDQM
QQE[]IRH GH® UFCSW IRH GH® VHRRQAD H GH®
QRUDGIHQDED HG HVSUP RQR 1Q YDUD P VXD HI HWY

DOWAROHUIIFL DQWARP IQHUIFL H DIDMMAL 6RQR L SUP L
IDUP DAL DG HWHH AW IP SIHIDW QHOWDWEP HOR GHM
GHSIHWRQH H VRQR DQFRWD DP SIDP HQM  XWD) ] DW/
SUMHQEBQR XQ OH@® G HIFDAD VRWEQ IDB HQM
VRYUSSRQEI®! D TXH®R GH® DWH FOWMRUH GL
DOWGHSUHWMYL P D XQ SWRIIR GL\RGIDEIQY H VIEXUH ] D Sl
VIDYRUHYRG!I VSHAR DI@665, HDIM61 5, , WHFTA YHQIRQR
GL VROR SUHMAUMWY D SHWRQH FKH QRQ KDQOR UVSRWR D
IDUP DALFRP H 665, H615, WD @HD GLWDMP HOR * @
HIHMFR@OWLDD Sk» FRP XQL VRQR JQ H I HWY DQARCHUI 1AL
[HRWRP ID WBM. UWQ IRQH XUQDUD H 1Q IQAYIGXL FRQ
IDARL GL UMKIR FRPH JOXFRPD DG DQIRR FKIXWR
DXP HQR GH® SIHWMRQH RRXOWH VHGD IRQH  ISRWIQURCH
RURVEMAD JDODWRUD DP HORUHD H DUW IH FDUGIDRKH
DOXQIDP HOR GHO4 7F  $ FDX\VD GL TXHWM FRADMLDOW 2
GP RWDE XQD PDJJIRH SWRECEIMW FKH @ SHURQD
[QMURP SD IOADMIP HOR IQ P RGR DXWRQRP R ,QICH VRQR
DWRADWD XQ P DIJIRUUMKIR GLVRWHAW GMIB! 1Q FDVR GL
VRYLDGRVDJJIR YREQEUR R IQYREQEUR > @

JQEVRL VHBMWIYL GHO WHXSVDNH GHOD  QRUDGLHQDAD
1$5,

/ DUHER] HWED 1D SDUM GLTXHWE FOWH GLIDUP DAL FKHWRYD
IQGF IRQH SHU TXDGWL GHSUWAMYL FDUDAMMUL]DW GD
WDOIQEP HOR SMERP RRUR H FRP SIRP MMRQH FRIQMYD
> @HEEHQH LOWR XVR VD SRR @ MR QHTD SUDWFD

FOQIFD 1Q FROVUGHUD] IRQH GH® VADWH HYIGHQ] H D VXSSRUR

0 LY DSLQD $JRP HIMQD H9RUAR] HAQD

6RQR |DUP DRLFRQ XQ P HFFDQWP R GO} IRQH DAMUQDWR FKH
QRQ IQFAGH QQEN IRQH GH® UFDSW) IRQH GL VHRWRQCD R
QRWDGHQDED FRP H SHUB! SUHAHGHQWFOWL ,Q SDUNFROUH
PDSID 2 XQ PRGXODRH GH® WDWP MRQH
QRIDGIHHUILED H VMIRRQQHUIED 1066$ H KD XQ HIHAMR
DOMADP IQFR H WSIEDP HOM QRQ SUVHOD JQ HIHWY
FROWLDD DQVRIHQL VHWXDD H JDVARIQMMODD GHIQ 665,
$ EDWH GRVL2 VHGDWYR H SX IQGXUH DXP HQR SRQGHDG!
PHOWH D GRVL DGM SUHYDBIQGR GHIHWR QRWDGLHQHULER
UVSHAR D TXHIR MEP IQHUIER 2 Sl> DAYDOWM

$JRP HDWOD P RGX® @) IRQH GHLUHFHWRULP HDWRQIQHUILIELH
VHIRRQOHUIEL HG?2 SRWMJ DB HQM XWBI OGGRYH FRHVMD
XQ GMMUER GHOVRQQR \MWEMD IOVXR IP SIHIR 2 P ROR
@ MR SHUIOMKIR GLHSDRRWMEAW H @ QHFHMW GLXQ
P RQWRUDJJIR GHLYDBUL GLIXQ [RQDIW HSDAFD 9RUAR] HAQD
2 FROUGHIDR XQ DOWGHSUHAMYR P X@P RGDB! FRQ O IRH
VX GYHUL MMMP L QHXURUIHAHWRUD,L 6L\WDWB GLXQ IDUP DFR
JHHD® HOM EHQ \RBIDR FRQ UGRWR SRWMQ IDBI GL
QMO [RQL IDLP DFRBJIFKH UVSHWR DG DI DQWEHSUAMYL
> @ HIHMR IQG-MGHDR Sl> FRP XQH2 @ QDXWHD 7WD J@
DVSHWY SRVM¥. GHOIDLP DFR VL VHIQDDQR ® VFDUR HIHWR
VXOSH\R FRUBRURR H YHIRVP LB HQM XQ P IQRU P SDAR
W@ MHD VHWXDBI 6HFRQGR DBXQL WG > @
YRUMR MAQD SRWHEEH DWRADUL DG XQ EHHIAR QHO
SO} IHQW DQ} IDQR 1QWMUP IQLGLP LICRIP HQR GHD
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GMXQ [RQL FRIQWYH D GUDM D@ GHSUHWWRQH MD QHD
IDVL 1Q} LDD GHOGHFDGIP HQR FRIQWYR 8 QDP SID QHE RWN
P HVEQDDL> @D P RVADR FKH G4 1IEDAD H @ \RGIDELOW GL
YRUAR] HWED VRQR SDUDJ RQDELDD TXHM! GLDGALIDUP DALTXDD
665, 615, H P I DSIQD 4 XHWD RAWHUD IRQH 2 \AMDWD
HHOMP HOM FRQHPDP 1Q XQ DPSR WYGR
WQGRP }] DR VX SO IHQWDQY IDQLFRQ O " ;QROAH GBI
VXGR QRQ KD FRQHPDR JOQ ISRWMA YDQWIJL GL
YRUAR] HMED VXL IQRP L FRIQWL 1Q TXHWE SRSROJ IRQH
SHUEQR O TXHWRQH UP DOH GEDMD > @

$SQRIRQMA GH. LHFHWRL VHRRQIOHULAL GL MBR  H
LQLEWVRU GHOUHXSVIDNH GHAD VHIRVRQLQD 6$5,
,OSUCASD®! |DUP DFR DSSDUMQHOW D TXHWE FDMIRUD 2 1O

WD RGRH FKH SRWIHGH P IQP D D IRQH DQAFREHUIED
VHGDAYD H DOURDAFD DAQHAR GLVFDUALH | HAMFREWLDD

,QEVRL GHO LHXSVDNH GHID QRWDGLHDAOD H GHID
GRSDP LQD P RGXOVRUDGUHQHULAL

O EXSIRSIRH DHQGR XQD/IRQH WP ROQM  JUD) H
DADWYW QRUDGUHQHUILED H GRSDP IQHUIED WRYD ICSLRSUR
XWD]R 1Q TXDGL GHSUHVMYL FDUDAMU}] DW GD DQHUID H
DBQEP HQR SVMFRPRRUR ,QRBH YD WQXR IQ
FROVGHW IRQH 1Q SO IHQW JIRYDQL SHU L P IQRW. HIHWY
DYYHUL VX@® GMXQ IRQH VHWXDBI * @ HIHMY IQG-MGHDW
Sl FRP XQHP HOM UVFROADW VRQR  IDSSUHVHODW GD
GMMUEL GHOVRQQR VHKH| ] D GH® IDXAL DXP HQR GH®
SIHWMRQH \DQIXUQD VBFKIFDWGED $SSDUIH FRQARIQGEDR
OOR 1Q SO HQWFRQ GMMUEL QHXUREJ IEL TXDDHSIBMAD

, 35,1&,3, ', 75%$77%$0(172

$OP RP HOR GHI FHID GHOWDAMIP HOR 2 [P SRUEQM

YDOVBUH

e *Q DSHM/ HDWL DO SOHOM FRQUGHDH o
FODMAMEKH  IQGMGXDD. H  FEQEKH  SRQHQGR
SDUNROH DM IRQH DOHYHQMD®! IMKIR VXIFIGDUR
D@ FRP REEIGW DOMKIR GLEISROUW

o, SUHFHGHOWWDMIP HQW IQ FDVR GLUVSRWE SRUMYD QHO
FRUR GLXQ SUHFHGHOWM HSMRGIR GHSUMWYR @ IQGIFDR
VRP P IQVADUH @ WD WLDSID |DUP DFRRBILED ,Q FDWR
GL SIHIUHWR 1D@P HQR GLXQD WLSID @ VXJJHMR GL
[P SRWILH XQD WUDSID FRQ XQ DBAR SUCQASIR DMYR
GH@® \WWAAD R GLDAH FOWL

e /H HHOMDQ IQMDIRQ. IDPDRBIEKH WD
|DUP DFRGIQDP [FKH VD 1 DUP DFRAQHWAKH

o OSWRIB GL\RGIDEIW 6HEEHQH JHQHID® HOM JQ665,
VDQR FROMGHDW J@ DQWEHSUHWYL FRQ 1O P LIQRU
DSSRUR  WMKIREHHIAR  DBXQL SO HOW FRQ
SDUNFROLL IDMRL GL IMKIR HV  GMXQ IRQL VHWXDD
WKIR G. VDQIXIQDP HQR  HSIBMAD  SRWHEEHR
UEKIHGHH XQD VFHID P DM GHIDQMGHSUIHAYR VX@®
EDVH GHCP HFFDQVWP R G IRQH H GHI® FRADM DD QRWM

6HEEHQH XQR GHLMOQWRP LS JUDYLGH® GHSUHWWRQH VD @

,1)2)$508% _$35,/( *,8%12

9IMD @ VXD P DIJIRWH O} IRQH VHGDWD YIHQH VSHWR XVDWR

DQFKH D VFRSR ISQRIQGXFHM 1Q SHVRQH FRQ GHSUIHWRQH
HIQWRQQAD

,QELVRU_GHEDI P RQRDP LORWGD\L ,0 $2

*QI0$2 FRPH @ IHQHPIOD VRQR WM L SUP L IDWP DAL
DQAGHSUMAYL DG HWHIH WIGSSDW H FRP P HUADD ] DWW H
UVXOEIQR H I LEDALQHOADMIP HQR GHM GHSUIHWRQH P DFRQ
WDSSRUR WMKIR EHQHIER QHWEP HQM M DYRUHYRG! UVSHAR
DG DOAH FOWL GL DQWEHSUHWYL 2 JIUJIRWR QRQ WRYDQR
SUHWRFK« Sl [P SIHIR QH@ SUDWHD FEQED

6L UDAXPRQR GL WIXMR 1Q 7DEH@D L SUQASDD
DQAGHSURWYL XWI) | DWQHT SUDWED FERIED H LEWR GRVDIJIL
DEMYDRQHIQDGXA/ P J GH > @

7DEHOOD 'RVDJJWHUDSHXXWREQD @GIHIWLL
DQWLGHSUHVVLYL QHJOL DGXOWL

SIMHJD G SHMHL WIHAGDL FKH EHQHIADQR
FRP XQHP HOM GHOQWRGX]IRQH GL WMWDSID $' 2 DR
HYIGHQ] LDWR FKH QHJ QDGROMAHQAH QHLJILIRYDQL DGXEN QHM
SUP H VHWP DQH GL WDAMIP HQR SRWHEEH YHULIFDUA XQ
WDQUWRUR DXP HQR GHOUMAKIR GLSHOMHULHG DMAVXIAGDUL
4 XHWR UVKIR 2 1QYHW/DP HOM SURSRY IRQD®! DO RWD2
Sl HBIYDR QHLJIRYDQL H 1Q HW HYRGWD H P HQR HBIYDR
QHIQDGXGVH QHI@DQ IDQL 3HUMEGIP RWR © P DJJIRUSDUM
GHIQ DOWSHSUHAMYL 665, FRQ OXQFD HFHIRQH GL
IR HMD VRQR FROARIQGIFDWDOGLVRAMR GHL DQQL ,Q
VEG! IDVAD GHW 2 SIHHUEI®! AOVR GHOSD| HOM DG XQD
YDOMY| IRQH VSHADDAMFD H WL UDFFRP DQGD FRP XQTXH XQ
DAMQR P RQVRUDIJIR GHOMKIR VXIAGDUR GRSR aQ)] R GHO
WDMIP HOR ,Q VWD) IRQL GL SDUNRDOIH JIDYW 1Q FDWR GL
UHVMMQ] D DOADAZP HQR R @GGRYH L IDYVIMCQR TXDGWL GL
FRP RUEIGW 2 RSSRUXQR IDYRULH GQYIR DAR \SHADDAR (O
TXDBI SX WMQHH IQGFD® MARADIRQH FRQ DOAH
FDMIRUH SMERDP DRRBJIEKH TXDD  WEELQ] DRW
GHOXP RUH DOWSMERWAL R EHQ RGD] HSIQH

/ D GXUD® GHOADAEP HOR DOWGHSLWMYR2 G P HMLGDO
WDIJIXQILP HQR GLXQD UWSRWD R IHP MMRQH QHOFD\R GHO
SUP R HSIMRGIR GHSUIHWWMYR H Sl» D QIR WP IQH DB HQR
DQQL QHOFDVR GLHSIVRGLUFRUHQW.
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$17,'(35(66,9%
6X® EDH GH®l RMUDIRQL FIMIFKH  GIIHAR
DOMGHSUIHWAWYR  YIHQH VROEP HOM RWHUYDR GRSR
VHMP DQH QH FRQVHIXH FKH QHLVRIJHWIIQ FXL M RWHID
XQ HIHWR DOWGHSUHAMYR VXERWP DBI R QX@ GRSR TXHWR
SHURGR GL WL GRYUHEEH SIHQGHH 1Q FROVMGHI IRH XQ
FDP EIDP HQR GLGRVDJJIR R HYHQUD® HOM GLIDLP DFR > @
/H RSIQRQL WXDWER D TXDQGR P RGUEDH ©® WUDSID
YDUDQR P D 1Q JHQHDBIJ@$'  KDQQR XQ HVRUGEIR GLD] IRQH
DEEDVEGQ] D WDSIGR H FAKH XQD P DQFD® UVSRWE HQAR ®
VHMP DQH @ XQ EXRQ SWHGMWRWH GL P DQFD® WNVSRWD
JEEDBI > @1 H FRQUHIXH AKH QHLVRIJHMAQ FXLM.RWHID
@AMQ D \REB GL XQ TXDOIDWL P LJARIP HOR GRSR
VHMP DQH GLWDWIP HQR VL GRYUHEEH GRSR DYHU YDOMDR
@GHHY D DOWDAP HOR  SUHQGHWH 1Q FROMGHD] IRQH XQ
FDP EIDP HQR GL GRVDIJIR H VH QRQ VL RAWHUD DBXQ
HIHAMR DYUHEEH VHORR FDPEIDH G > @H HOAR TXHWR
SHURGR LRWHYD XQ TXDBKH P LIARDP HQR SIRVHIXILH D
YOOOMBUH SHUDBMH ~ VHAWP DQH &IUFD XQ W) R GHLSD) HQW
QRQ WSRQGH DOSUP R WDAP HQR DOMGHSUIHAYR ®
RS] IRQLWUDSHXWEKH 1Q TXHWMFDVLIQFXGRQR XQ DXP HOR
GH® GRH ® VZIWWK DG XQ DR IDP DFR R VWDWIIH GL
DWRAD) IRQH GLXQ | DUP DFR GLXQDWAMD FOMH IQGEDM FRP H
DXJP HOAMRQ > @

(1% 7(5%$3.,%

'85%$7% '(/ 75%8773%0(172

/ D | DVH DFXVID

,OWDAZP HQR [Q IDWH DRXW KD GREIHWER GL RAWMQHH 1O
P UA@RWIP HQR GH. MQRP L QHOP IQRU WP SR SRWMEIBI H
DXVSIFDEI® HOM ©@ ®R P WRQH ,OFRQAR@R GHLMQRP L
VLRWHQH WD @ TXDUB H @ TXIQU VHWP DQD GLWDMIP HQWR
IQ AU 10 GH. FDL 6RQR FRP XQIXH SRWEID
UHP MMRQLIQ WP SLSL» EUHYL JI¢ QH® SUP H GXH VHWIP DQOH
GLWDAEP HQR 8Q P LUARDP HQR SIHRFAH GHIQW QHIQ
VYGLFOIA_FRP HXQD UGX] IRQH GHO GHBXQMIJIR
GL VDB YDIEDM FKH P VMXUIDQR @ JWIDYW GHL MQW®RP L
GHSUIHWMYL GRSR VHMP DQH 2 XQ IDARWH SUHGWAR GL
UVSRWI H GLUHP IWIRQH D@ VHWIP DQD

S 1P SRUEOM IQGEYIGXDIH IOGRVIUJIR RWP DBI IQ P RGR
IQEYIGXDD | DWR IDAFHQGR UIHUP HQR DA GRVH \WMUDSHXWED
GLADFXQ$ > @

/ DIDVHGLP DQMQP HQR

/ 1Q]IR GLWWB! IDVH FRICAGH FRQ IOWJJIXQIIP HOR G XQ
FROAR® \RGGMDFHOM GH® MORPDR®ID H IO
WDAMIP HQR YD P DQMQXWR D GRVH FKH L2 GIP RVADD
HIEDFHSHUXGMURWL P H\VL DOIQH GLUGKXUH IOMKIR GL
UFDGX\W® 3HU SO HQAN DIHW/ GD GMMUER GHSUHWIYR
UFRUHOM R UMVMMOW DOADAIP HOR @ SURVHRX] IRQH GHO
WDAMZP HQR YD GlLIHHQ] LDV 1Q EDVH DI QREIHWRYL LQGIYIGXDD
* HOHD® HOM VLSLIRVHIXH SHUXQ SHURGR QRQ IQHURWH DL
GXH DQQLGDADYYHQXD VSR R UHP MWRQH FERED H SHU

SHURGL Sl» SURGQIDW IQ SUIHWVHQY D GL IDAMRUWL GL MKIR GL
UHAGAYD > @

/ D VRVSHOMRQH

, SO HOW YDQQR LQIRUP DW GHOWMKIR GL DYHIH IQRP L GD
VRSHMRQH  IQAMZEIW  YHUMIQL DOMU IRQL VHQVRUDD
UMEIMY DMD IUHTXEHWI]D DIMJIRQH IQRQQD

IGMARQH GHOXP RUIH OFUP O} IRQH FRQIXVRQH VHOWD] IRQH
GLVFRWD HBMUED DOFDSR R DI@ DN QHOP RP HOWR 1Q FXL

WP HARQR EUKVADP HOM GLDWXP HHJQS$'  VH VDBEQR GH®
GRL R \H QRQ DWXP RQR XQD GRVH FRP SGMD , IQRP LGD
VRVSHOMRQH SRWRQR HWHUIH VFDP ELDW SHU XQD UFDGX\D
GHSUHWMYD R SHU G HUHH GLXQD QXRYD P DDWID |IMED
> @, MORPL GD VRVSHOMRQH 1Q JHQHH L LMRORQR
VSRQEQHDP HOM HOAR R VHWP DOH  VHEEHQH MIDQR
GHVFUMFDVLLQ FXLI QWML VRQR SDUNFROLP HQM SURWDMY
H LOYDEEDQW!

4XDQGR VL VRVSHQGH 1O WDAMIP HQR DOWGHSIHALYR 2
QHFHWOUR

¢ S&ROMGHDH IOSWRI® IDP DFRACHWR SHU HMP SIR
0P YW GHOIDWP DR SRIFK« JQ DOMHSIHWMYL FRQ

XQHP VD EUHYH GRYWDDQQR HWHIH  UGRWY  Sb»
GOEPHOM H © CGXWDE® GHO WDMPHOR * Q@
DOAGHSUMWLYL FRQ EUHYH HP YWD HG H I HWEFREQHUIEL H
QRUGHHUIEL FRPH YHQDIDIQD GX®HWD H
SDIRTHMD WQGRQR DG HWHH DWRADN D
P DQUHY IRQL GD VRVSHOMRQH Sb» JWDYL H D WDSIGD
IQRUHY D $OFRMDUR @ IGR] HWD 1Q UDJIRQH GH®
CQIDHP LYMD UVXED Sl VRELDELB! DM VRVSHMRQH HG
HYHQWDOMQRP LGD VRVSHMRQH SRAHEEHR IQRUHH
S VILGYDP HOM> @

o SIGXUH GQEP HOM H LQ P RGR JUWDGXDBI @ GRWH IIQR D
VRVSHQVRQH FRP SGMD > @FDOQGR RIQLGXH VHMP DQH
GL XQ GRVIJIR QRQ VXSHURWH DO GHOGRVDIJIR
PIQPRHIFDAH HV P J GLVHWWDIDD 3HUIQGIMGXL
DG DOR WMKIR X\R GHO' SHUS GL PHML$' D
EBHYH HPW WRUD SDADED G MQRPL D
VRVSHOMRQH @ GP IQX] IRQH SX° HWHH DQFRWUD Sl
GQW H JWDGXDB! , GRVDIJLP IQP LHIIEDALVRQR USRUBW
QH® 7DEH@ 6L SRARQR FROMGHIDIH OOWD R GL
UGX] IRQLSL> SIEFR®IP DQ P DQR FKH @ GRVH GYHQW Sl
EDWD

o 7HOHH FROR GHOFROMWR FIQIFR Sk» DP SIR FRP H IO
SRWQ} IDBI EHQHIFR GL XQD VRVSHQMRQH Sy WDSIGD 1Q
R G HIHW FROWDQ JWDYL R IQRGIDEIR SHU
HP SRR ISRODMHPID R HPRUDIH GHO WDWR
JDVARIQMMCDB! VXSHURH > @

Q MOML TXDQGR W IQMURPSH 10 WDMIP HOR

DOAGHSUHAWYR WL LDFFRP DQGD XQ GIQR GHFDDUH QHTODUR

GL PHL P RQMRDQGR DAMQEP HOM © UFRP SDUD GH

VQRP L H USUIHQGHQGR @ GRVH \MUDSHXWAD FRP SGMD 1Q

FDVR GLVHIQLGLUEDGXWB R LHAGLYD

,1)2)$508% _$35,/( *,8%12



IR VZLWFK

,CBDAWDIJIR GD XQ DQMGHSUHWIYR D XQ DGR QH@M P DIJIRU
SDUM GHL FDVL YIHQH IDAR JWDGXD® HOM / D VWDMIID Sh»
VEXWD? IORRW P WBSHIQY )LIXWD @ GRWH GHODWP DFR
LQH IIEDFH R VADW/DP HOM \REIDR YIHQH BIQEP HOW UGRWD
P HOWH IGQXRYR | DUP DFR YIHQH JUDGXD® HOM IQARGRAR

/ D YHBRAW GHOFIRW \BSHIQ) SX YDUDIH \X@ EDVH GHD®
VROIDELDY GHOQXRYR |DUP DFR H GHIHYHQWD®! FRP SDUD GL
VORPL GO \RSHMRH > @, SRMJ DD WKL GH®
WVRP P IQWD] IRQGH VP XGEQHD GL GXH $'  IQFOGRQR ®f
IOMDIRQL  |DWP DFRGIQDP [EKH HV VIQGLRP H
VHIRRQQHUIED H IDUP DFRAQHWAKH HV DXP HQR GHLOYH®
SOWP DWALGHL7&$

©$*126,"
' (35(66,21(
0$**,25(

I_I_I

( QU @HYH
| |

JLIXUDRURVV WDSHU VZLWFK

(QWve P RGHLDVID JLDYH

9DOXWDUH OH FDUDWWHULVWLFKH
LQGLYLGXDOL GHO SD]JLHQWH

SVLFRWHUDSLD

,1,=,$5( 75$77%0172 $17,'(35(66,92

LQ JHQHUDOH 665,
SVLFRWHUDSLD

DOFKH LQ DVVRFLD]JLRQH FRQ

WLWRODUH ILQR DO GRVDJJLR WHUDSHXWLFR

YDOXWDUH O HIILFDFLD GRSR

VHWWLPDQH
|

1(6681 ())(772

$XPHQWDUH OD GRVH R YDOXWB.BBELDUH s

GL FDPELDUH $'
VFHIJOLHQGR XQ DOWUR Ié)

GHOOD VWHVVD FODVVH g

GL DOWUD FODVVH GL VR

$ '(35(66,21( 1(, 3%=,(17, $1=,%1,
O GWMIER GHSIHWMYR KD XQD QRWIYRGI U®BNDJY D
HSIGHP IRBRJIFD QHI@ DJ IDQL . FDBR® AKH @ SWHYDBIQ D
QH.\RIJHM/FRQ Sb» GL DQQ. WM. DWIHQL DO FRQ
ILHTXHQY D AU GRSSID QGHOVHWR IHP P IQ®GI UVSHAR D
TXH@®R P DVKI®!

1 HOSD) IHQM DQY IDQR AKH VL SIHVHQW FRQ GHSIHWWRQH HR
VMQRP L GHSIHWMYL 2 QHFHWDUR WOQHH 1Q DAWOD
FROUGHID IRQH L WDSSRUN WD GHSUIHWRQH H GMMUER
FRIQWR FRQMGHIDQGR FKHVEE®WD LSUP LVHIQLHMQRP LGL
GISIHWRQH VRQR SIRGRPL G XQ SWRAHWR G
GHDGP HOQR FRIQWR  QRWH ©® GHSIHWRQH FKH
FODAMAU D 10 GHFRUR GH® GHP HJD SWREDEI® HOM
GILIHMH 1Q WP IQLEIRBIIF. SMER®JIFLH VRADDUWVSHAR D

TXH@R FKH VLUVFRQAD QH_SD] IHOWAMHQ] D GHWURLDP HOR

,1)2)$508% _$35,/( *,8%12
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H\THQGR XQ DOWUR k[hl.bp LF X

(), &$&(

&DPELDUH $'
H DO GRVDJJLR HIIL

U
XxOWR SHU PHVL

D
HVVD FODVVH DOVbLbR_\GEé
XQ 615,

OﬁDVVH GL VROLWR

FRIQWR ,Q GBI FROWMR DSSDUH IRQGDP HQE®! LOXR® GH-
&HOM SHU 10" HMURWDP HOR &RIQWR H ® ' HP HJH
& & FKH \RQR FKIDP DA DG IQMAHWELH VHRQGR
PRGDOW GL SIAWD 1Q FDUFR P XGSRHWRQDGI H
P XGMGEP HMRQD®! L SO IHQW FRQ SRWELGI SURELELG
GHP HJD SWRSRQHQGR ®f WMDSIH Sk DSSWRSUDM HG 1O
QHFHWOUR IR®Z XS $G RIQLP RGR O IRSDRIHQHVL QRQ
FRUMSRQGH DG XQD GYHUD IP SR IRQHWMUDSHXWED > @
$OXQH @HH JXICD 1QMOQD IRQDD WDAFRP DQGDQR  XQR
VAHQQI PUDR GHIQ DYIDQL D PDIJIRU UMKIR GL
GHSUVWIRQH D FDXVD GHT VHIXHQAMMWYD] IRQL

o /XWR

e \ROP HQR \RADGI

e/ DP HQMBI SHUMMQAGLGLLIIFR®Y GLP HP RUD



e 0 DDWD RRQED IQYDTEDOWM

e S5HHQM P DOWMD | IMFD JWDYH

e ' IFROY GLVRQOR SHIMWMOW

e 3UREGP LVRP DWA.

e S5UIXW GLPDQIDIH R WDVRXUDM| | D QH FXWD GH®
SHURQD

e S5IFRYHULURRUHOAR SIRGQIDW

e ' IDDQRVLG.GH HJY D P DDWMID GL3DINQVRQR IRXV

e SHHQM FR@®MA IRCH 1Q XQD FDVD GL FXWb DMWMQ D D
CAQIRWMPIH> @

$ VXSSRUR GDIQRWR A WL SX' VHYLH DQFKH GH®

* HIDWIF' HSUHWRQ6FD®! * * 6

7UDWIDP HQWR
6L WARP DQGD XQ WDWMIP HQR 1Q]IDBI FRQ IQWUYHQW
SMERVRADD GL VXSSRUR R SMERMISID 1Q FD\R GL
GHSIHWWMRQH @HYH 6H VL FRQLIXWD XQD GHSIHWIRCH
P RGHD® JWDYH R VH FMMRQR [P SRUBQWI DAMRU G VWHW
WL GHYRQR SWHGHH 1Q FROMGHDIRGH IQWMUHQWN
|DUP DFRBJIFL HG HYHQWD® HOWM DQFKH SMFRWLDSHXWAL 1Q
FRP EIQD IRQH FRQ @ WSID IDWP DFRBJIED S FROW MR
QOYIR DA VSHADDAR 1Q FOVR GLMQRP DRE®JID JIDH FKH
IQFGD SHUHVHP SIR JWDYH UMER GRP HVWER  LD@BIQWP HOWR
IG-R P RRUR [P SRUEBQWM IQVRQQAD SHGWD GL DSSHWR H
FDR SRQGHD®! JWDYH SHMHUL VXIAGDU. R TXDEW YLMD 1O
UWMRQWR GL MQRP L SMFRWA. HV  GMEFFR GDOSIDQR GL
UDW GVSHAH IRQL XGWH R YIMYH GVRWDQ]] D IRQH
IGHR FRP SRUEP HQEGB!I MQRP L XJJHWMYL GL EISRDUMWP R
HV XPRH HXIRUFR R IUMEI® DIDFFHQGEDP HQR
®IRUHD FRP RIEEIGW GLDEXVR GLVRWEQ H FRP RIEEIGW
FRQGHP HJ D

, SO IHQW DG IDQL KDQQR XQ VMR GL IVSRWE DA \MDSID
DQAGHSUHMYD P 1B D TXHM GH® SRSRO) IRQH DGXED

* @ DOWEHSUIHWMYL GRYUHEEHR HWHLH XWI) ] DW TXDQGR
IQGFDR DQFKH 1Q SO IHQW FRQ FRP RLEEIOW P XGB®! 1Q
TXDQWR KDQQR VM GLH I IFDAD VRYUDSSRQEI®I D FRERR FKH
VRQR 1Q EXRQD VDGW H J@ HYHQW DYYHUA SRWRQR HWHLH
P IQP [} ] DWDMDYHYR XQDWHMQW VHB| IRQH GHODWP DR * @
665, 1Q JHQHH \RQR P HIR \RBIDWGHL7&$ > @4 XHWN/
X@P L GRYHEEHR HWHH FROMGHDAN \R® 1Q FIDVR GL
P DQFDV UVSRWID DG DB HQR GXH | DUP DFLGLDBAH FOWAL

, PHGA. GRYUHEEHR VFHIMHH XQ DOWEHSIHWWMYR FRQ 1O
P IQRU WMKIR GL IQMID IRQL IDWP DFRBJIEKH 1Q SO IHQW IQ
SRODP DFRMIDSID FRPH SHU HWP SIR GX®{HWD R
VHWDED R IQ DIMODWD HAWBSDP H AVBERSWDP

YR HWD 2 VFRQW@MW D FOXVD GH® GQID HP IYMD
P HQAH SDUR] WD SRWHEEH IQAGHH QHIDWDP HOWM VX@
IXQIRQL FRIQWH D FXW G PDUJRWL HIHW
DQWERTDHUIFL. 6XJJHUDP R GL RUHQEMUH @ VAHED YHUR XQ
$' FRQ IOP ICRUWWKIR GLH I HAFR@WLDD DQWFREHUIIE H
QM IRQL IDWP DFRBJIFKH RGAH FKH UHDWDP HQM VIEXWR
IQ FDVR GLFRP RUEIGW FDLGRYDWROWH FRP H\VHIADILD

* @ DY IDQL JQ 665, H 615, V. DARADQR D XQ WKIR GL
ISRQDWHP [D SHYBQR 2 1P SRUEQWM HVFGGHH @ SLWHQ D
GLISRQDALP ID R GLXQDQDP QHVL GLISRQDWHP ID SUP D GL
SUMVAUYHUD ,O\VRGR MHUFR GRYUHEEH HWHIH GRVDR DO
EDHEH GRSR  VHWIP DQH GDOQ] IR H RIQL P HWVLIQ
SO IHQW DG DIR UMAKIR GLISRQDAHP 1D IQGRWI GD IDUP DAL
HW DYDQ D VHWR IHP P LQBI FRP RUEIGW P HGED UGRWD
IXQ} LRQDDW WHQDBI FR - WLDSID FRQ DSALI DUP DALDWRADWD
ISRQDWIHP ID TXDRGXUHWAH) $1 6

/ HW 2 [OSl» IP SRUEQM IDAMRH GLUVAKIR H SHIBQR QHIQ
DYIDQL @ HAWHJ IDBI 1O P RMRIIJIR > @,0 WKIR GL
ISROOWMHPID 2 YHRUPIPHOM PIQRH FRQ 7&$
EXSURSIRQHH P I DSIQD > @

ORWH GHYH HWHH YDOMDR IOUMKIR GL VDQIXIQDP HOR
DWIEXIEI®! VD DG XQD GHS®] IRQH GH® VHIRRQQD QHDI
SIDVMOQH FRQ FRQVHI XHQM UGRWE FDSDAW GLIRWP O IRQH GL
FROUXQ > @ MD DMDYHUR XQDIRQH IQGULHAD
VX@XP HQR GHI® VHAH] IRQH JDVMED DAGD FKH DXP HQW 1O
WKIR GL XGHD SHSWD %VRIQD SRUH SDUNROWH
DAMQ] LRQH VH LOSD) LHOM DWXP H \WDSID DQAFRDIXOQM H
GXWDQMLSUP L JIRUQL GLWDMIP HQR > @5H LOUMKIR 2
DOR VL FRQWM O] R GL$' FRQ XQD EDWD R DWHQM
DIQW SHU 1O LHFHMRH  +7 FRPH PIEDSID H
EXSWRSIRQH S GD HYMILH @ VRP P IQMAD] IRQH GL) $16 H YD
HGXFDR 10 SO IHQM DO UFRQRVAP HOR GH. VWIQL GL
YDQ]XQJDFQR

S SIHHUEI®! 1} IDH FRQ P HW GH® GRVH WDAFRP DQGDD
SHUJQDGX@SL» JIRYDQL P DP ILDH D WDIJIXQIHH XQD GRVH
P HGD HOAR XQ P HVH \H IOIDP DFR 2 EHQ \RGLDWR DO
UWYDOMJ IRQL VHMP DODR  ,0 P RQMRIDIJIR  GHYHQUMDO
WRO) IRQH H @ VRVSHQMRQH GHADUP DFR VHIXRQR ®F VIMAH
QG IRQLGHCBED)] LHWM DGXAR

, SO} IHQWDQ IDQL FKH RMWMQIRQR @ UHP MRQH GHLMOWRP L
GRSR IOWDAIP HQR GHOSUP R HSMRGIR GL GHSUHMWRQH
GHYRQR HWHIH WDAB/SHUD® HQR P ML FRP H JQDGXGN
P D GLVROR LOADAMIP HQR YIHQH SIRVHIXMR SHUD® HQR XQ
DQOR D GRVH\MUIDSHXWID FRP SOMD > @
BLUDWXP RQR GLVHIXIVR 1Q 7DEHAD L GRVIJJLWUDSHXWAL

PJ GH GHIQDQWEHSUHYLQHTDY IDQR

7TDEHOO®VDJJL WHUDSHXWLFL GHJOL DQWLGHSUFL

,1)2)$50% _$35,/( *,8%12
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%RQ®LODM %LRQGKLRQGIDM '60 0D QXD DD QR VABMWFIRW LN WLAEXH QW G HULBY F KL BWURFLWLRGYB 0+ ®XQDXG@]LRQHLILQOOWEDDVVLPR
%LRQEAWURGX]LRQH $00 HGLJLRQH ,WDOLDQD 'L ODULR ODM 5DIIDHOOR &RUWLQD
6LUDFXVDQR $ %DOHVWULHUL O ODM 0 HW DO ODQXDOH 'L RXLFXWBWU DD W &RiR UG DIUEHWR QBRI FR-OUSERY 0DWDARXVDMR HG ,0 SHQVLHUR V
6SLMNHUUDBI%LMID %HHNPIVQ2UPHAROHKHR 'XUDWRP@MBH S U H HELYWRIGMKIH Q H 8 R §X O DIHMRXEWRW KHH W K H U OB Q BHM® CBW K YBIQ GQ F L G HQWPHS |
1(0(6,6 %U - 3VA\FKLDWU\ 6(37 GRL EMS
7D\OBU%DUQHR X Qi+ HWOD X G VAIP\H KL GID ®DH V F U L)@ R QFHK L DBWULIEY D\ORKR P B % D U GHOODQR X QG L]LRYB 04 RQG R WO DG L]LRQHQ I X@IOBVH
&XUD 'L $QQD 1RVHGD 3DROR 9DOVHFFKL 3LFFLQ QXRYD OLEUDULD
1,&( 'HSUHVVLRQ LQ DGXOWV VFUHHQLQJ WUHDWPHQW DQG PDQDJHPHQW 3KDUP - -XQH GRL SM
6WDKO V HVVHQWLDO SV\FKRSKDUPDFRORJ\ WKH SUHVFULEHU V JXLGH WK HG 5HI 5HV % 1HZV
&LSUBDRUXNDEBDODQWMNGRP SDW LMH FDEBFFHSWRELDQWYL G H S G XU M X W H H D WRADI®X@ WP ME H S U H \G\LIWRHII/N W H ALDHAYLEHZQ H W ZRWW D
DQDO\VLV /DQFHW %ULWLVK (G
OLFKDH@KO'5REHUWLUQEDXR 6H[XBOVIXQFMILRGEGY H O H PMALLRREWQH X S WLIRNKHL E L 86U O L QI XUH®D QDIJHP H@MW SV  ZZZ XSWRGDWH FRP FRQV
G\VIXQFWLRQ FDXVHG E\ VHOHFWLYH VHURWRQLQ UHXSWDNH LQKLELWRUV VVULV FOLQLFDO IHDVBXVHD\DHQG PDQDJHPHQW"VHDEEK VH[XL
VRXUFH VHDUFKBUHVXOW VHOHFWHG7LWOH a XVDJHBW\SH GHIDXOW GLVSOD\BUDQN
$,)$ 5LDVVXQWR GHOOH FDUDWWHULVWLFKH GHO SURGRWWR KWWSV IDUPDFL DJHQJLDIDUPDFR JRY LW DLID VHUYOHW 3GI'RZQORDGG6F
"5 $5($B B O0RG %
GH %DUWRORPHLV $ )DJLROLQL $ 0DLQD * 9RUWLR[HWLQH LQ WKH WUHDWPHQW RI PDMRU GHSUHVVLRQ 5LY 3VLFKLDWU
0F,QWSBHRSKDYHBDOVHQ $ UDQGRPIGRBGEOH EODEEER FRQWXENYRHW L R R-OVR DOIL WKIQFHMLE® S U H\DGHE WWIHXURSVI\FKRSKDUPDFRO
GRL 6
0F,QWS5BHDUUL-VROQN -DFREVRIDVIRQ7KHIIHFRIYR UW L R RHE/R DGIL YKIQFHML@DW L H QWK M RS UH V VIIWRHU GHH WD $Q RIMWUW BB Q G R P IR]RIGW U ROICHIW

1HXURSV\FKRSKDUPDFRO GRL LMQS S\z
1RPLNRV7RPRUEKRQJ$!ILQLIDROR(IILFDWDIHMWQ @ RO H URIE ROQMNRI[RIW KV B H D WRARIDME H S U H \GLIWRHLGHDUN L B QAMG/\ H D RVR O G& 166 S HF W U

GRL 6
2VWX{]tDVWD @ &RQ R$]HW G R O HLORAY R UW L RFRWS Q 8RGO H MM U'RIUR-QUSOL DIKH E L @ R GHAX @ WPIO M H S U H\GLIMRHS(18BSDUD Q GRPDVNEVVRU BEQGQGHG
VWDWLVWLFLDQ EOLQGHG PXOWLFHQWUH VXSHULRULW\ WULDO H&OLQLFDOOHGLFLQH GRL M HFOLQP
6]HJIHGAD Q VT QID QLOO L JHREWDIHHWHX OHQW DVYHDKD VK (DUDRSUR Y HPG/EM U VAH HNDWDS U H G LAEW B H D WRPXHAQAAR R3-D W L B QWFHI M 8 H S U H \GLIWRHUSG H U
PHWD DQDO\VLV LQFOXGLQJ SDWLHQWYV - &0LQ 3V\FKLDWU\

+DGGDG 30 $QWLGHSUHVVDQW GLVFRQWLQXDWLRQ VIQGURPHV &OLQLFDO UHOHYDQFH SUHYHQWLRQ DQG PDQDJHPHQW 'UXJ 6DI
+RURZLW] 0% 7D\ORU ' 7DSHULQJ RI 665, WUHDWPHQW WR PLWLJDWH ZLWKGUDZDO V\PSWRPV 7KH /DQFHW 3V\FKLDWU\

&RQQ $PGDP % ®XHUJHW )UD@N*ULKIODGDR5DKKHUX. ODYDLOKRSRXOROQDGXDLGHORG@HW Y H QW IVRIY V PIQ@EWHDW RHIQSW HVERRQIOGHEXOWYV
&DQ &RDOLW 6HQLRUV OHQW +HDO 3XEOLVKHG RQOLQH ZZZ FFVPK FD

ORWWUDP 3 :LOVRQ . 6WUREO - $QWLGHSUHVVDQWYV IRU GHSUHVVHG HOGHUO\ &RFKUDQH GDWDEDVH 6\VW 5HY &' &'
&RXSODQG & 'KLPDQ 3 ORUULVV 5 $UWKXU $ %DUWRQ * +LSSLVOH\ &R[ - $QWLGHSUHVVDQW XVH DQG ULVN RI DGYHUVH RXWFRPHV LQ
/IDSRUWH 6 &KDSHOOH & &DLOOHW 3 HW DO %OHHGLQJ ULVN XQGHU VHOHFWLYH VHURWRQLQ UHXSWDNH LQKLELWRU 665, DQWLGHSU

1)2)$50% _$35,/( *,8%12



' 6785% 36.&+.$75,&,0.,125, ( 7(5%$3.( $17,' (35(66.9(

3(5&+(B$"' ,67,0,$"

812 678'"2 1(//$ 5($/7%

(11

82& 367&+7$75"% '" 3%$'29% 8/66

(GLD5SRWL 5HSRQDELBIS 2 6 3DGRYD 7HP HERMYDFFKLIGRGHSXY  ( XIDQHD

/DXWD9R]L 0 HAFR Q) RWP D} IRQHESHADDAD 6FXRD GL6SHADA) | D} IRGHIQ 3VIFKIDWID 8 QYH W GL3DGRYD
UDMFHY%AR 0 HIFR Q) RUP D} LRQHESHADOMED 6FXRD GL6SHADE | D} LRQHLQ 3VEKIDAID 8 QYH YW G_3DGRYD
SREHIR/H]L ' IWHARH' LSDUNP HOR 6D0OMO HOBBISXOY  (XIDQGDH' ILHARHS 2 & SVEKIDAID  3DGRDS$XOV  ( XIDQD

,' ,6785% 36,&+,$75,&, 0,125,

, FRVGGHM/ GIWXLEL SMIFKIDWIFL P LQRW WD L TXDQ
DQORYHUDP R L GMMUEL GHORQR &' ) ) fo
GMMER G DVMD JHQHDQ DB & ) LOGMMUER GL
SDQFRR & ) IOGMMUER GD VRP DW] O} IRQH &

) L GMMUEL GHIDGDMIP HOR & ) [0)
UHD IRQHGHSUHWMMYDEWHYH & ) H LQIQH O GWWP ID
& ) WDSSUHVHOEQR XQD GIP HOMRQH  UBYDOWM
FRQ PXLMLHVSUP H I0GMDIIR SVIFKIER H GHWLP IQDQR HBIVDW.
FRW/\VDQUELL BUDWDG XQ XWD ] R GLUMRUAH 1DUP DAL YMWM
VSHADDMAKH DSSWRIRQGP HON GIDIQRWAL QRQ HP SWH
FRRUGIQDVR H DG DOR UVAKIR GLIQDSSURSUDM] ] D
7DD GMMUEL GHIQW DQRKH  GIXLEL HP RIYL FRP XQL
WSSUHVHQBQR AUD 10 GHL SO} IHQWAKH VL UYRORQR DO
0 HGEFR GLO HEFQD* HQHD®! H JQWXGLH I HADWOQ TXHWR
FDP SR GIP RWADQR FKH ALFD 10 GL HWL QRQ YIHQH
UFRQRVAXWR Q« DSSURSUDEP HOM WDADR ( WWLQRQ KDQQR
XQ GHIQ]IRQH XQYRFD WWBYID FRQ TXHVR WP IQH ®
QHH JXIGD 1,& IQEFDQR XQ IQMHPH GL TXDGL
SVFRSDREJ FLFDUDAMAL | DWGD IQRP LDQURVLH GHSUHMYL
VXP DA IOQMQGHQGR XQ JIKSSR HWRJHQHR GL GMMLEL
FOQFL DOMD \WIW GHSUHWYL GIMMUEL VRP DWAL HFF  FKH
GHWLP IQDQR XQD EDWD GMXQ IRQDOW VSHWR QRQ KDQQR
QDM XQIOMMW UGB GD FRMMMIH XQ GMMER
QRVRIWDILFDP HOM FRGUIEDR H FAKH VRQR P ROR GlLIXVLQH®
SRSROJ IRQH
1 HOSUIHWHOM WMGR FKH DEEIDP R WRER SUHQGHQGR 1Q
FROVGHD] IRQH @ UHD®Y GHL &HQAL GL6D0WM 0 HQE®! GHMD
82& G 30DGRYD DIHHOM DO' LSDUWP HQR GL 6D0WM
0 HQEB GHTBXOV  (XIDQHD AL MDP R FRQFHQADA! 1Q
SDUNFROWH VX@ SIHYDBIY D GH® GMAP ID  FROMGHDQGR
GHTHBYDD 1LHTXHQ D GH®! YDOMY IRQL UFKIHVM GD SDUM
GHIQVSHADDANSVEKIDAL GH_ L &HQWL GL6D0WM 0 HQWIBI SHU
TXHWR H DM GMMUEL PIQRU DQFKH DR VFRSR GL
IQGIYIGXDUH GH® P RGDIW GLIHVWRQH GD SDUM GHLO HGFL
GLO HEAQD * HQHWD®! H GLFRMERW IRQH FRQ JQVSHADDA
Shy> VWKWK SHUTXDQR FRQFHUOH @ JHVWRQH GLTXHWR H

DO GMMLEL P IQRU VD UVSHAR DO QYR 1Q YDOMY IRQH
SMEKIDWIFD FKH UVSHAR DA SUAVAU] IRQLIDUP DFRBUJIEKH

&26( /$',67,0,%

/D GMWP ID GHWD DQFKH GMMER GMAP IFR R GMMUER
GHSUHVMYR SHOMMMOWM ' * 3 @ XQ GMMUER GHOXP RUH FKH
WL SUVHO® FRQ XP RIH GHBMR SHU GIQUIR WP SR FRQ
DQGDP HQR ARQER 51VSHWR D GHSUHWWRQH P DIJIRH @

GIWP 1D . FROADGGMMIXH SHUMQWRP LP HQR IQMQWP D
SUIREQIDN QHOWP SR 3HU SRWMU IDIH GIDIQRVL VHFRQGR 1O

'60  GLGWMUER GHSUIHWYR SHUMMMOM QDML MQRP L
GHYRQR HWHH SUMVHQWGD DB HQR GXH DQQL XQ DCR 1Q
EDP EIQLH DGROMHQW. > @

(3, (0,2/2*.%

/DGAWP ID2 XQ GMMUER UHDWDP HOM [IHTXHQM 6L\MP D
QDM FKH @ SWHYDBIQD GHO GMMIER GHSUIHWMYR
SHMMWWWOM QHODUAR GH® Y\ MD WD 1O H IO >@
6SHWR @ GWP 1D HIVRUEMVAH 1Q DCRGMHQ D SUP D GH
DQQLGLHW H FRGIVH P DIJIRWP HOWM G GRQQOH WSHAMR DIQ
XRP QL > @/ D P IQRU IQMMW H SHYDUWYIW GH. MQRP L
SRUD IORGH VSHWR DG XQD VRARWP D GH. UHDQ VML GL
SHYDBIQ D GH® GMWAP ID

/D GwWWPID 2 SWREDEL® HOW 1O GIMWWXLER
P DJJIRWP HOW RWHUYDVR 1Q DP EMR FIIFR SMEKIDMER
+ D XQHBYDW SHYDBIQ D MD QHL FDP SIRQL FRP XQWUL FKH
DP EXOWRUDQ VLWP D 1Q DM/FKH UVSHAMYDP HQWM 1O

H IO G SO HOW FKH DIHMRQR DL V] L
SMEKIDMH. VRGGMIQR DQFKH L RAMAL SHU 1O GMMUER
AW IR > @
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$ tibb

8 P RUH GHSUIHWR SHU® P DI JIRUSDUM
GHAJIRUWR SHUSD> JIRWL FRP HIQGFWR GDO

UHVRFRQWR VRIJHWYR R GDORWHUYD| IRQH GLW L SHU
XQSHURGR GLD® HOR  DQQL

1 HLEDP ELQLH QHJ @DGROMHW.
OP RIHSX' HWHH ILUMPEIGI H @
GXUDMD GHYH HWHUH GLD® HQR

DAR

% tibb

BUMHQI D P HOWH W2 GHSUHWL GLGXH R Sl» GHL
VHI XHQAMMORP L
D 6FDUR DSSHWR R VRYLDIP HQW IRQH
E -QWRQQD R ISHI/RQQD
F 0 DQFDQ] D GLHQHUID R | DAWFD
G YDWD DXVRWP D
H 6FDU/D FRQFHOWD] IRQHR
GlLI IFROY QHCBUHQGHWH GHAMRQL
b 6HOMP HQWGLGVSHD] IRQH

3HU® GIDJ QRVLGLGIMMIER
GHSUHVMYR SHMMMQM 2 QHRHWOUR
VSHALIFDUH OAVRWGIR
VHSUHRFH IIQRDL  DQQL RVELGIYR
GRSRL DQQL

& tibb

" XUDQMICBHURGR GL  DQQL
DQQR SHUEDP ELQLR DGROMHMW GHOGMMLER
QQGIYIGXR QRQ2 P DLWV VHQ] D LMQWRP LGHL&UWL
$ H%SHUSL> GL P HMLD YROD

—FUMWULSHUXQ GMXLER
GHSIHWYR P DJJIRIH SRWROR HWHH SURVHQW
FROWOXDP HQM SHUL - DQQL

( libb

1RQF2 P DLWIMR XQ HSIVRGIR P DQIDFD®I R XQ
HSIVRGIR ISRP DQIDFD®! H LAUMUQRQ VRQR
VRGGIM DWSHULCGIMMUER AFRWP [FR

) tibb

-OCIMXUER QRQ? P HIIR VSIHIDWR GD XQ GMXLER

VK[ R DI THMYR SHMMMOM VKL RILHQID GWXLER

GHOLDOW R XQ DAAWR GMMXLER GH@® VSHMR GHM
VKL RIUHQID H DOM GMXULEL SMFRWAL

* tibb

~MORP LORQ VRQR DAMIEXIELDDI @H | HW IMREBRILEL
GLXQDVRWEQ D HV DEXVR GLGLRID XQIDWP DFR R
XQDOAD FRQGH] [RQHP HGIFD HV ISRWRIGMP R

+ libb

~MQWRP LFDXVDQR GIVDIIR FARIEDP HQM LI QUIEDWYR
RFRP SIRP MMRQH GHOXQ] LIRQDP HOR LQ DP EMR
VRADG! GYRUIDWR R DWH IP SRUBQWDUHH GHO

IXQ IRQDP HQR
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7WDWDP HQWR> @

, WDWEP HQWGLSUP D @QHD SHUICB' ' GLVROR FRP EIQDQR
IDUP DALHWLDSID

, IDPP DALSHUICB' * VRQR JOVWWMALFKH WDWQR DOAH IRWP H
GLGHSIHWWRQH 4 XHWMOFOGROR

e IQEMRUL VHOMIYL GH@D UFDSVD]IRQH GHAD
VHIRVRQLQD 665,

e IQEWVRU GHAD UFDSVD]LRQH GHID VHIRVRQLOD
QRUHSLOHI UQD 615,

o DOWGHSUHWAYL DVISLFL

o DQVCHSUHWAYLWIFIFQFL 7&$

/ D SUP D @HD FROUMM XVXD® HOWM QHOX\WD | R GLXQ 665,
SRIFK« @ P DJJIRUSDUM GH®I SHYRQH Q\VRGID EHQH P D
QRQ 2 WR AKH YHQIDQR SURYDW GLYHUWA IDUP DAL SUP D GL
WRYDWH LOSl» DGDWR DOMQIR® IQGYIGXR ,OWDWEP HQR
GH® GHSUHWMRQH FLRQIED SX DQRKH FRP SRUBLH XQ FHUR
P DQMQP HQR LOFKH VIQUIED P RGLIFDIH H P RQMRWDH 1O
WDMIP HQR QHOMP SR

* 0665, WQGRQR DG DYHIH P HQR H I HA/FROWLDQ UVSHAR
DIQ DOAMGHSUHWAMYL WIHEFTFL 78$ H DIQ LQEMRU GHO
P RQROP IQRWIGDVL. ,0$2 DWH GXH FOWL GL IDWP DAL
DOQAGHSUHAYL

1 RQ IQMDIHQGR FRQ @ WP ID FKIP IFD SUMVHOM QHIQ
DIP HOW FRP H IDQQR J@,0 $2  SHWEQR QRQ UFKIHGRCOR O
UHVAM] LRQLGLHWMEKH GLTXHVAX@P L

S P SURELEL®I FKH JQ665, FOXVIQR ISRMQURQH RUREMAD
FD® P SIRYMR H VIQUIEDAYR GH@® SUHMMRQH VDQIXLIQD
TXDQGR VL2 VHGXWR 1Q SIHGL H GMMUEL GHOUW R FDUEIDFR

FRP HIDQQRL7&$

3HWEQR JQ665, IDSSUHVHQEGR VSHWR LONDWIDP HQVR GL
SUP D @QHD SHULGGMMUER GHSUHWYR SHOAAMOM

* @ HI | HWIL FREDWALDQ Sl FRP XQL VRQR QDXVHD GIDUMD

DIMY IRQH LQVRQQID H P DOGLWAMBD 7XWIYID TXHVW HITHAY
FROWWLDD JHQHDE HOWM VARP SDIRQR HOAR IOSUP R P HVH
GLXWD]R GHI@ 665, SHU FXL VL UMHQH IRQGEDP HQE®! XQ
IOMYHQR SMERHGXFD| IRQDGI VXL IDUP DAL $GXQL SO IHQW
VSHUP HQEQR HIHMFRGWDQVHWXDD FRP HGP 1QX] IRQH

GHOGHMGHUR VHWXDBI GIP IQX] IRQH GH® (EIGR  (MAGR
GHTRUDWP R R IQFDSDAW GLUDJJIXQIHH QRUDW R $EXQL
SO HQW VSHUP HQEQR IQRWH WHPRW /D FRVGGHAD
VIQGIRP H VHIRRQIQHUIED AR: FDXVDD GD VHIRRQQD 2
XQD JWYH FREGIIRH QXWIRBRIED DARAD® DO
VRWDGRVDIJIR GL 665, S FDUDAMUL] DB GD IHEEWH
FRQYX®LRQLH GMMUELGHOM R FDUGIDFR

4 XHWD FRQG] IRQH2 P ROR DD H WQGH D YHULIFDUWLVR® 1Q
SO} IHQWSMEKIDWELIUDYLFKH DWXP RQR SROMUDSIH

* @ DQVUGHSUAWLYL D GRSSID D] LIRQH 615, IQOHY DR L
QH@ VD GL VHRRQQD FKH GL QRUHSIQH UQD QHOPHIYHM®R
BHEEHQH JHQHD® HOM EHQ \RGLDW. JQH | HWFRAOWLDQGL
TXHVW IDUP DAL SRWRQR IQFOIGHH MQRP L VP I0QOHJY DD
GRBUP X\VFROW WEQRKH ] D YHUMIQL VRSUDAMWR TXDQGR
VLGP HOWFDQR B GR\L

* @ DQVUGHSUHWLYL DVISLFL VRQR FRP XQTXH HIIFDAL QHO
WDMIP HQR GH® GHSIHWWRQH SHU PRIM SHURQH 3l»

VSHALEDP HOM  DXP HQEQR 10 @H®R GL S \RWEQH
QHXURFKIP IFKH QHI MIQDSVL GHOFHUYH@R DYHQGR XQ HIHAR

P XGMHAHWRUDG! D OHTR GHM® MQDSWL QHXUIRQD®! (WP SL
GLDOWEHSUHVMYL. DMBIEL LOFOGRQR WD RGRQH EXSURSIRCH

P 1LY DSIQD H YRUAR] HWED

7HWDSLD FRIQMAR FRP SRUDP HOD® &94 L2 UYHDD
HIFDFH FRP H SDUM GHOWDAEP HOR GH® GHSUIHWRCQH
4 XHWR DSSLRFAR DIXV® DG DBMDH @ GHSUHWIRQH H D
UGXUH @ SUREDEIOW GL UFDGXWM OYRWDQGR VXJQ DVSHWY
FRIQW_H VX@HDERWD] IRQH GLVWDWIIH FRP SRUEP HOBQ

7WDWIDP HQVR LQ EDP ELQLH DGROMFHOW> @
$QDRIDP HOM DIQ DOXWY 1O WDWEP HQR GL GIMMLEL
GHSUIHWWMYL 1Q EDPEIQL H DGREMHON FROMM 1Q XQ
DSSWIRFAR |DWP DFRBRJIFR H QRQ IDP DFRRJIFR 2 FFRUH
MWIYID QRQ WDVEXWDH FKH J@665, 1Q TXHWE SRSRD) IRQH
SRWRQR DWRADWA D XQ P DIJIRU UMKIR GL HIHA DYYHUL
TXDQ DXP HQBR UMKIR GL IGHD IRQH R FRP SRUEP HOW
DQWARQUHYDWIL
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, QUHUYHOW VX @R W GLYWD > @

$0GL @ GHIQ IQMIYHQW \WMDSHXWAL VSHALIFL RFFRUH QRQ
WDVEXWDUIH DQFKH QHODP EMR GHID SDWREJID P HQE®! JQ
HIHWM SR GHI @ LQMHQW HMGHQAH EDVHG VX@R VW8I GL
YMD GDOP RP HQWR FKH SO} IHOWFRQ SDIREJIH P HQEDQ QRQ
GLWDGR SIHVHQWQR DQAKH P DOWH RUIDQEKH GL FDLDMAH
FIRQFR FKH SRWRQR DAFRUADIH @MVSHMMWYD P HGID GL YWD
UVSHAR DO SRSRO] IRQH JHQHD®! ) RUMHYIGHQ H P RMADQR
FRP H JO IQMYHQN VX@R WBI GL YMD TXDD QXWI IRQH
P RYIP HQR VRQQR JHWRQH GHR VWHW H DWMQMRQH GD@
VRWEQ H VMDQR HIIFDAL QHOP LIARWDIH © VDO\W SMER | IMED
QROFKE @ TXDW GL YM» ,Q WB VHQR © JHWRQH
P XGGEVASTDIH G\ SO IHQW FRQWIEXIVAH D VRWMQHUCH
DQFKH MGHHGY D DCSURIHAR WIDSHXWER QHOXQIR WP ICH

3WHGL LIROH UWVSRWID D@ VIALDSIH> @

1 RQRVEQM @ FRP SBMAW H IQIROUW GLRIQLFDVR FIRIER
GYHUL VWXGL KDQQR WIQBR GL IGHOMEDIH GH. IDARW
SUHGIAIL GL UVSRWE D WADSIH SHU SO} IHQW DIIHWY GD
GHSUHWRQH GLIWDGR GD P RGHIDR D VHYHR ,Q SDUNRDH
HW H FIRQAW GH® SDRBJID GHSUIHWMYD VRQR UVXEW
HWHH IDARU SUHGWML. QHIDWL GL UVSRWE) DX \MUDSIH
FRP H SUHYHGIEL®!

3WIRIQRVMLD DQQL> @

LOGHRUR H GRXWRP H GHOGIMMUER GMAP IFR VRQR P HI@R
FRP SUHQVELD QHOFRQMVR GLXQD SDIRBJID P XGDARUD®!
1Q FXL FRQMEXIVFRQR IDARU TXDD WRUD SVFRSDR®JLED
IDP LODWH  HYHQWDYYHUAL SUHFRAL FRP REEIGW GLDWH , H ,,
QROAK® | DARILMAHWDQWGLFDUIDWHMH ALRQER ,Q SDUNRDIH
O FRP SUWVHQ D GL GMMWER GDMD DVSHWY GHSUHWMYL
SHURQRBJIFL WDWY GL FOMMU & H VWHW ARQER \RQR
DWRADW D P IQRU SUREDEIOW GL UHP MMRQH GDOGMMLER
GWP IFR $CFRQADUR XQD WWRUD | DP LODUH GLEISROWWP R L
DWRAD D XQD P DIJIRU SUREDEIMW GLUHFXSHIR HBP HOR
FKH ViXJ JHIMH @ SRWELOA FKH DEXQLSD] IHQWFRQ GMP 1D
SUHVHOMR DOFROWP SR XQ GIMMUER GHMR VSHMR EISRDH
SUHVHQBIQGR TXIQGEXQ GMMUER GLFDUDAMMH Sl AFTR

&60

$L &HOW. GL 600 0 HQBGI GHO82 & 3VEKIDMD  GHD
$8/66 (XJDQHD ID WHUP HOR XQ WUMUR GL AL
DEMIQWFRQ XQ YROP H GL SO IHOWFRQ SDR®JIH

P HOED WD FXL DQFKH IOGMMUER GHSUMVYR SHUMMOQM
FRPSBMAYCPHOM [Q FDUFR QH &0 GH® 82&
DAYDP HOM GL VRIJHAW DAMMY ,Q SDUANFROUH
FROVGHIDQGR O SUP H YIMW VSHADDMEH HIHAKDM
SUHWR TXHWM VHGL GDO ) HEEWDR DO * HQQDR
O GLTXHM VRQR WIMM HIHWKDWM SHUFRQG] IRQL
GLGWP 1D H GMMUEL GHODGDWIP HQR UVSHWYDP HOM ~ H

YOO (RQL

,1)2)$508% _$35,/( *,8%12

7DB MFRQOWR 2 FRP SDUEIGI FRQ TXDQR RWHUDR GDL
UWVXOIW GHIDUD GL 9HRQD QHIR 6WGR  LOMUOD] IRQDG
P XGNFHQWIFR GH@2 0 6 VXL GMMUEL SMEKIFL QH® P HAAQD
JHHDB! > @Q SDUNFRODWH WD L VRIJHM! GHOFDP SIRQH
VHE] (RQDR UYRGYA DL VHUY] L GL P HGHQD JHQHD®! GL \BG!
WULRUR QHODURR GLXQ DQQR HP HUHYD FKH FRQVUGHIDQGR
DQRKH L GMMUEL SVIEKIFL FRUGGHMA\RWR @ \RIM GIVMUEL
SMFKIALHIDQR SUMVHQWD@OALFD [Q XQ SO HAM VX TXDMR

VI GMMUEL UVXEIYDQR IQRGAH Sby 1UHTXHQW QHO
VAR IHPPIQBI QH® IDAD GHW WD L H  DQQL
SRSROJ IRQH FKH USRUMYD IQRWH WD ®f GDIQRWL Sb»
IUHTXHOW DQFKH TXH® GL GMAP ID 3XU QRQ UHQADQGR
SXDPHOM QH® GDIQRL G GMMIEER  GHSUHWIYR
SHUMMMOM YHQIRQR USRUBM DQFKH ®f SUP H YMWM FRQ
GDIQRVL GL GMXUER GHODGDAMIP HQR GDOP RP HQR FKH
QRQ2 HVFGIEI®I DM SUP H YIMWM FKH @ GIDJ QRVLGLTXHW
SO HQWYHQID P RGLIED® QHOMP SR FRQ TXH® GLGMMLER
GWP IFR QHFHWABQGR \EORGD TXHWX@P D GL WP SL
P DIJIRW SHU SRUH GIDJQRWL. 1 H®R \SHALFR GL VHIXMR
YHQIRQR USRUBW L QXP HUL GL TXHVW SO} IHQW DI HUHQW DL
GLYHUA FHOWL GL\VDOW P HQE®! GLFRP SHMJ D WLLLRUD®!
&60 GL YID GHL &R@ SUPH YMWM GLFXL  SHU
GWPIDH  SHUGMMUER GHIDGDWIP HQR &60 GLYID
YHUFKHW ~ SUP HYMWM GLFXL SHUGMAP IDH  SHU
GMMUER GHODGDMIP HQR &60 GLYID 6 (XIHP LD
SUPH YMWM GLFXL SHUGWPID H  SHU GMXER
GHIGDMP HQR &60 GL3LRYH GL6DFFR GLFXL SHU
GWP ID H SHU GMMER GHIDGDAMP HOQR  $60
0 RQWAJLRWR SUP HYMW GLFXL SHUGMW® ID H
SHU GMMUER GHIDGDMIP HQR ,OUHHOM SDADIJIR GD
FDUM® FOQED 1Q IRWP DR FDUEFHR D TXHD IQRWP D] DB
QRQ KD SHP HAWR QH® P DIJIRWDQY D GH.FDVL GLUFRVAXILH
®l P RGDOW GLIQVIR DM SUP D YMV VSHADDMED \WWBYID @
P DIJIRWDQY D GH_ SO IHQW UVXERYD LQVIDW GDOP HAFR GL
P HGIHQD JHQHD®! R DFFHGHYD SHU UYDOMY IRQH GRSR
SUHFHGHQW SUHH 1Q FDUFR SUHAWR &60 D USWRYD GHO
FDUDAMMUH FLRQEER GLVB®! FRQG] IRQH XQD P IQRU TXRW GL
FDVL UVXEYD IQYHH IOMD® D VHIXMR GL YDOMH [RQL 1Q
WHIIP H GXUHQ D 1Q 3LIRQR BRAFRUR 3HUTXDQWR WIXDLED
© WDSID IDWP DFRBJIED @ P DIJIRU SDUM GH. SO HQW
DWXP HYD JI¢ XQDWUDSID GRP [FIMDWH LIDWP DALSL> XWa) ] DW
WXGYDQR HWHH VHWDIDD GX® HWD WD RGRCH
P 1L DSIQD YRUAR] FMDD TXHADSIQD HG HVAMBBSDP 1 RQ
2 VMR SRWIEL®! DFFHYRLH GYHQUWD®! SUVHG D GLSHIFRRUR
GL SVFRMUISID 1Q HIIP H SUYDR $G RIQLP RGR LGDWD
GMSRVJIRQH GIP RMADQR FRPH 10 GMMUER GHSUHWIYR
SHUMMOM IQMUHLXQD FROUMMOQM SDUM GHIQXWQWGH.
VHUY] L SVEKIDAMEL WUMRUDD QHFHWAMBQGR GLXQ SHIFRUR
GL FXWD IDPP DFRBJIER H SMERBJIER VXOGQIR \MUP IQH
QHORMFD GL SWHYHQUH HYHQMDD UFDGXW GRYXWM
FURQEW GH® SDRBJIID 1Q P RGR GD P LIGRWDH @ TXDMW GL
YV GLVBOSD HQW!



|$7,
' DL GDA WDFFRO SHU B2 & GL 3DGRYD @ SHFHQWMDBI GL
SUPH YMWM SHU GMMIER GWWPIER H GWXER
GHODGDAEP HOR 2 1O

SHURGR FRP SUVR WD 1O H ® SUP H
YMW SHUGWP ID \RQR IQHH 10 FRQ DFFHML WX
QHT@R VMR DUFR WP SRUD®I

$EEIDPR FROMGHDR IOFDPSIRH G SO IHQW FRQ
GDIQRVL GL GMXER GIWP IFR FKH VRQR WM GIYM. SHU
IDVADGHW GOL DL DQQLGDL DL HJORMHU DQQL
VRQR WWUDFFROIL GDWUHDMI DOQXP HIR HG DA FDOWIRUD
GL IDWP DAL SUHVAUME GDUQ@ VSHADDAN GHO &0 MD QHO
FDP SIRQH FRP SBMR FKH SHURJQLMQIRD | DVAD GHW

/H IDVH GHW P DIJIRP HOM WDSSUMVHOBM VRQR TXHMD
GDL DL FRQ SO IHOMX H TXH® RYHU
FRQ SO HOMX

/H FDMIRUH GL IDWP DAL FROMGHDM SHU TXHWR IMGR

FRP SLHQGRQR

e 665,

e 615,

e DO FKH FRP SLHQGRQR J@ DOQWGHSUHMWYL FRVIGGHM!
DABLEL EXSIRSIRH WD RGRQH P LU DSIQD
YRUAR] HAQD

e %= \SHWMR SUHVAMM DOQJIR GH® WUISID
DOAGHSUAAYD H VXFRHVMYDP HQM \VFDDW VRSUDAMAR
\VH IQ FRP RUEIGW FRQ XQ GMMUER DOMR\R

GH® SUP H YMWM HIRAMDW QHO

3HUTXDQR WIXDLED I0QXP HR GLSUAVA] IRQLSHUFDWMIRUD
GL IDPDR L GDW WDAFRW KDQQR HYIGHQ IDR TXDQR

USRUMR QHQJ WDILFR VRAMRWEOWM

1 XP HR GL SUIHVAJ] IRQL VRRQ SHU FIDMIRUD GL IDWP DRR 1Q

SO} HQWFRQ GIDJQRVLGLGMP ID

o 665, GH@ SUHVFU] LRQL
e 615, GH@ SUHVFU] LRQL
e DIV GH@ SUHVFU] LRQL
o o = GH@ SUHVFU] LRQL

* QDQUGHSULYL DVSLAL UVXGBQR HWHUH QHOFRP SBMR
TXH® Sl> XWD) ] DA DQFKH 1Q TXDQR IOGMMUER GMIP IER
FRP H HVIGHQ IDR GOL GDWA SUHFHGHQW 2 P DIJIRWP HOWM
GLIXVR QH®I IDVH GHW Sl DYDY DM GRYH L SUIHHUVAH
XWd)] DUH IDUP DAL FRP H @ YRUAR] HVIQD FRQ HIHWR SWR
FRIQWR H EHQ \RGLDD QHIDQ IDQR  $QFKH IOWD] RGRQH
YIHQH P ROR X\d) | DR QH®! |DVAH GHW Sl» DM DSSDUH EHQ
WRGIWDR H DARAD DOHIHAR DOAMGHSUHWMYR XQ HIHWR
DOVROAFR HG ISQRIQGXFHOM FRVEFRP HDP LU/ DSLOD

&ROMGHDQGR @ IDVAD GHW GHIQ RYHU  DQQL L GDW

WDFFRA X SO HQW GL TXHWR JUXKSSR HYIGHJ IDQR
TXDQR VHIXH
* 665,: GHDI SR IRQL
e 615,: GH®I SUMVAU IRQL
GHa SUHVFU] LRQL

GHOI SUVAU IRQL

,1)2)$508% _$35,/( *,8%12



3HUTXDQR WXDUED @ IDVAD GHW Sly IDSSUAVHOWMWD GDL
DL  DQQL LGDMDFFROMHYIGH IDQR TXDQR VHIXH

® (665,:
® 615,:
e DWM:
o 05 =:

GH®I SIHVA IRQL
GH®I SIHVA IRQL
GH®I SIHVA} IRQL
GH®I SIHVA} IRQL

Q TXHWD IDFAD GHW DXPHOD @ SHFHOXDBI GL
SUMVAJIRQH GHI@ 615, FKH VRQR LQGFDW VSHWR QH®I
GRQUH QHOSHURGR SHUP HQRSDXVDBI YHQDIT IQD H WH 1Q
FRP RUEIGW FRQ VIQGURP LGRBIRH GXB] HWD ' HRUHVAH
UVSHAR DOFDP SIRQH JHQHID®! O ] R GHI @ DQWEHSUHAYL
DWBIEL H DXP HO® TXH®R GHIQ 665, 1Q SDUNRODWH GL
VHUADELD H AMDBSUP  7WD JQDWSIELLSLy XWI) | DWIQ TXHWD
IDVAD GHW VRQR @ P LY DSICD 1Q ERRMU FRQ @65, H 1O
WD RGRH VD D GRVDJJIR DQAGHSUHAWYR FKH D GRVDIJIR
DOVRDAFR HG ISQRIQGXAHOM

3HUTXDQR WXDUED @ IDVAD GHW JIRYDQ®I GDL DL
DQQL L GDWUIXDUEDQNL SO} IHQWDSSDUMQHND TXHWR

JUIXSSR HYIGHQ) IDQR TXDQR VHIXH
e 665, GHGI SUHVFU] LRQL
e 615,: GH®I SIHVAL IRQL

e DO GH@B SUHVAU] LRQL

e 05 =:

GH®I SUVAUL IRQL

,1)2)$508% _$35,/( *,8*12

Q TXHW® IDVAD GHW W HYIGHJ ID FRP H JQ 615, QRQ
YHQIDOR SUHVAUMASHURK« \REDWP HOR GDLIIRYDQLGRYH L
SUHHIMAH O | R GHI@665, 1Q SDUNFROUH ©@ VHUIADED H 1O
AWBSUP R GHIQ DUSIFL FRPH @ P ILUM DSICD HG 1O
WD RGRH FKH QRQ VRQR JUDYDW GDIQ@ HIHW FRGMUDD
VHWXDDFKH SHUDBXQLSD] IHQMOQ TXHWE IDVAD GHW VRQR
XD GL VADUD FRPSMGAH DO WDMPHQR R GL
DXVRVRVSHOMRQH GHR MAR

1HO FRPSBMR @ SHFHQWDBI G SIHAUIIRQL Gl
EHQ] RGLD] HSLQH VLP DOWHQH DOGLVRSIDGHO ~ SHUVMWA
® IDVFH GHW HG 1Q TXHM JIRYDQ®I UNJIXQIHIO 4 XHW
GDWMMWIYID UMHQRQR GHCELDV BU DR DM OLI D SUHVAU] IRQH
VXOMUIMRUR GH®! IMAH GD SDUM GLP HGIFL QRQ SVEKIDWL
D VFRSR DOMROAR HG ISQRIQGXAHQM TXIQGLILE DWXQW GDO
SO (HQW DADFFHWR [Q SUP D YMVD

/ D WADSID FRQ EHQ RGO HSIQH VH SIRGQIDM QHOWP SR
UEKIHGH XQ JUDGXD®! VADDUJIR SHU SRWU HWHUH LOMULRAD
VHQ D UMAKIR GLFADXVDUH XQD MQGURP H DWOHG] IDG!
OMKIR GLXQD MQGURP H DWOHQ IDBI SX HWHUH UGRWR
FRQ ©® SUVAULIRQH GL EHQ RGO HSIQH D Y\ LQWMUP HGID
SIXWRWR FKH EUHYH WDSIGD

&21&/86,21,

$@ OFH GH. GDW WDFFR®N SRWMDP R FRQHP DIH FKH 10
GMMUER GMAP [FR 2 GLP RGR |UHTXHOWM WWMFRQAR QRQ \R®
GD SDUM GHIQ3VEKIDWL GHOMUMRUR P D DQFKH GOLO HGIFL
GL 0 HAHAQD * HQHDBI GD FXL VSHWR YHQIRQR LQYIDW L
SO IHQW DO &60 GL FRP SHMJD SHU XQD YDOMY IRQH
VSHADDMFAD ,OGMMUER GMAP IER KD XQHBIYDWD [LHTXHQ D
WD L GMMUEL SVEKIDWIFL P LR SHUWBQR LOUFRQRVAP HOR
GH. WXRL VIQRP L GYHO® IRQGDP HQEG!I QH® GIDIQRWL
SUHRAH FKH IQGHY D GDW ©@ ARQAW GHOGMMUER QRQ
VRE O SIRIQRVLGH® P DOWD P D DQRKH @ TXDOW GH®D Y\D
GHO SOHOM ,Q TXHVR FROMAR L HMQRH DQRKH
QP SRUBQYD G. IPSRWBH XQD WUISID DGHIXD®
SUHRAP HOM FKH 1Q DBXQLADLSX” YRBIUGILH SURYDIH Sh»
GLXQ IDLP DFR DQWEHSUMMYR * @665, UP DQURQR @ SUP D
@D GLWDMIP HOR J@ DASLEL UVXGEQR P ROR XWD FRP H
SRWQ IDP HOR GH® WLDSID DOWSHSUHAMYD R SHU RYYIDUIH
DOXWD) | R GLEHQ RGD} HSIQH JUD} IH DO I HAR DVROAFR HG
ISQRIQGXAHOM QRQAK? EHQ VRGILDW QHIDQ IDQR * @615,
UP DQIRQR XQD VHFARQGD @HD GD XWH) ] DUH P DIJIRWP HOWM
IQ VSHAUFKH IDWH GHW H IQ SUHWHJD GL DBXQH
FRP RUEIGW ,OWDWEP HQR FRP EIQDR IDIP DFRBJIER H
SVERWMUDSIER UP DQH ICSl» FRP SGMR HG H I LEDFH

Q TXHWRMFD DSSDIH [P SRUEQM VRARTHDH FKH L
JHOHUFL GMXUEL GH@DGDWIP HQVR FKH FRP H \BQ QRQ
WDSSUHVHOBQR XQD GDIQRL Qx GHYRQR DVSWDH D
GYHQEUH BBl VH GD XQ OWR SRQIRQR XQ SLREGP D GL
WRYDIH SHUFRUL DIMLQDAYL DOWDAEP HQR |1DUP DFRBJIER
IOMYHQAVX@R VIANBI GLYMD FRXQHEY UQIRJ R GHID HM
VRAD®! GDXQ DR \H DFFRP SDIQDWGD MQRP LGHSUHWMYL



FKH DWXP RQR DQGDP HOR ARQER DSSIHVHQEQR XQD  FRQWX®IY D H FRQUIURQR 1D SVEKIDAMLH 0 0 * QRQ VR® DO
GDIQRVL GL WDV} IRQH SHUIOGIMMUER GIMWP IER H GXQTXH  II0H G XQ P LURH FROWR@ VXJQ IQVIL DL &60 SHU
UFKIHGRQR XQ WDAIP HQR GLWSR IDLP DFRBJIER FRQUX®(Q] D VSHADDMED SHULGMMUEL SVEKIDAELP IQRUP D
,Q TXHWR FROMWR DSSDIH IRQGDP HOB®! PUGRWDIH @  DOFKH SHU RIULH WSREJIH GYHUH H S PLUDM GL
YDOM] IRQH GIDIQRVNFD QHM® P HAHQD JHOHDB! WoP WM @ WDWEP HOR

IRWP D} IRQHH GRUDQY | D IRQH GLGYHWH P RGDOW GL

YEQ@RIWDI LD

%UXQHOB®RLYNCRIHI *HVVD /| +RZOD8®G /DQJIHU= +RUZDWRKQVRQHUPDQHLVVPDR 'HSUHVVLYSIW RPW
OHQGOHZIBMHW 6RX]D 30DFLGLSDFDJIQL :HVVH®\ U H O DDMLOY\W W U L EXCWINEVDIRRUWY U V VW \R QM B H S U H VMU IRIE Q
\WWK\PEDLQBEBW XYWHRM YHU@DWKKURQLWLIXBGURPH 3V\FKLDWU\ &URVVWHEOFQRIOH 6FKRODU
QHXURSKDUPDFRQR LIGHIUD QERAQ W K H U D S WIXWWERX U QRD O
SITHFWLYWRUGHUV KWWSV GRL RUJ 6 S$NLVNBO\WWK\PGEVRUBWWFKRSDWRRILRISRVFHGRQLF

GHSUHVVLYH VXEW\SHV $P - 3V\FHKODNRWRIAOH 6FKRODU

.HVOB&OF*RQDHS =KDR1IHO V&R XJKHV(VKOHBDRQWWFKHQ 7UHWP HRQWS UMV LR@ K L O ®DUHEE R O H V BH QUWYWH PHAYLLH Z

+8 HQGQBULIHAMHDQG PRQWSKHYDOHRIFG0 " SV\FKLDWULF”QW HIHHUWE@IZQ DWKIDWD .HQQHGRQQF.HPDQS5REHUW

GLVRUGHESA L WD WHV X O R KIHD W L RRP A U E I6& UWS$IU F K &KULVODL@@RNHU 6FKZLP®ERIRRIN. GG O RWRBDQYQ QG D

*HQ 3V\FKLDWU\ &URVWHEOIFQRIOH 6FKRODU /X[ &KDUEMIRDSEDOHYRMWPQ +RIIBRENYLMOKBIHQARU
+HDOWKFDUH 5HVHDUFK DQG 4XDOLW\ 86 $SU 5|

"HLVVPD®RQ /HD3-%UXFH)ORU KM SLGHPLRIGRJW K\IPQLDY H
FRPPXQLWDKMMINVIRRPRUELBGQBAHDWPBHRW3V\FKLDWU\ /LIHVW\OH LQWHUYHQW L&RIPY 0RQIPIQWDO KHDOWK
/ILQNRRJOH 6FKRODU
3 UGIL F VRIRKDV S/RIQRH G L F DIVQLERRY Q LMWK M HIDWS XWAUHD W P H Q
.OHUQ'LFNVWHDQORI+DUGLQGHQWERURRIUAFWLYRUGHUVRIPRGHUWWHYHHBUHVMVL\RIRXUQLBREHUMbXEHILWVFKDUG
LGXWSDWYBQWR W KRHQHUMHXKRYQ YHQWERRIQVEOBY\FKRO & 6KHOBMRHY HQ ' +RODOKRBMVWHRIRBEHHUW *DOORS
&URVVWHGIOFQRIOH 6FKRODU
2XWFRRIB\VWKWLVRUGBHWHDIROORZWXBIIHRWDPLOLDC
ODNRZLWDPRUDIY .RFVLNV)UDQBLYUHY D OH@QERIPRUEIRG LW\ SV\FKRSDWKBUHB]YHUS/HLMI\XRQFD:CPLRI\U\ELIIQ_WK\URQWIUHVV

G\VWK\(B_IA/FRUBIHRJ@]V\FKL[RWWISFDW[$H-IIQ|\MWRUG 3 +D\GHQ ! 1 .OHLQ 1R

&URVVWHGOERRIOH 6FKRODU DSSL DMS
$PHULBNYNQFKLDBWVRFLDWLRQDQRVWQE W D W LR/DAQEEDDm /RVWXEGDRVHUIDPXRO WL FHRMOUO. RPRIJDQDRQBEIREEB OD

PHQWGIOVRUGBHWUY WKHGQ:DVKLQIWRQ$PHULFDQFKLDWULBED QLWX&LVWSVHRQHCPHIGLFLIQHD QH VX OWO BMDIOY BUH D

3XEOLVKLQJ IHURGBHRUOBGHDOMWK DQL]DWQMRHU Q PWORQPEQYWBE

SV\FKROBURFD@H@ MW QH KB D W kMHW WU | ¥XIOW KBU HD
.HOOW®W 6KDSLE:R 'RXEOGHSUHVWREHULP SRKILIVOR/QH IHURQI35&23"&&"1(/67()$1B"1'&(6$5"BD(//$178213%$2/$%

GHSUHVIVSYWR 8 BFK U R GIHS U H VE/ILYRIU GHRUVBVAFKLDW U\ %21"==$70/"63%($ 3$/75"1" (5" % '"5+$1 86781 1250$1
/LQANRRJOH 6FKRODU 6$5725"8%" &+ (/(7$16(//$SA6HUY GIBR LFR ORUGDFY WL\BKW R
3VLFKLOQWLYHIG\RIHUR QU R'QBL VR R E Q WBIO O.W K GG D O W K
LOHLR 6FKZDUMBERVE /HDGHW)LYH \WBRMUNE® X W F RFPIH 2UJDQLIDWLRQ *HQHYD
G\VWK\ELWR U ®HBWR VS HRYDWXUDROOR KR ISP - 3V\FKLDWU\
/LQNRRJOH 6FKRODU 6LVRILDI LD

.RYDRV $NLVM® ODWVR& I3V U WHRBQ &KLOGKRR G RQWVK\®RLF
GLVRUGBUQLEDWXDE® URYV S HRNDW XU DFOXW WRBHFRKHQ
3VIFKLDWU\ &URVVWHEGIOFQRIOH 6FKRODU

OHGLFLQH1HW KWWSV ZZZ PHGLFLQHQHW FRP G\VW|I

1)2)$50% _$35,/( *,8%12



. GIWXKLE L GHSIHWLYLH @ GHSWHWROH QH@DP E VR GH@ 0 HGIFIOD GL

)DP LIJAD XQDMIGD P XGGIP HOMRQDM®

" UAD/DXWD 7RP IRR 0 HAFR (L0 HAHACD * HHD®

5 HFHQAMWP H GH® &RP P MRQH ( XURSHD FDBROIQR FKH
P IIRQL GL SHWRQH VDGR DIIHAM GD GMMUEL GDQVD H
PICRQL GL SHORQH WRIILDQR GL GMMUEL GHSUIHWIYL /D
GHSUHWRQH [Q SDUNFROWH 2 XQD GH®I SDRBJIH P HQED
Sby GLIXVH D QH®R JBEDBI FRQ XQD SUHYDBIQ D VWP DVl GHO
QH® SRSROJ IRQH JHQHWD®! / H IDVAH VRADDAKH YIYRQR

1Q FRQA] IRQL GL GMRAFXSD] IRQH P DQFDQ D GL MAK] IRQH
SRYHW HG HPDUIDIRQH VRQR WD ®f Sk» FRGWM

SRMMMH XQD GH®I SUPH FDXWH GL GMVDEIOW H
FRP SLRP HWH 1Q P RGR WJQUIEDAYR @ TXDIW GHM Y\ GHO
SO IHQM H GH IDP DU FRQ IHTXHOM DWRAD IRQH D
SUIREGP DAFKH GL VDOW IIMED 9MR @R QXP HR GL
SO IHQW FKH TXRWEDQDP HOM YL DFFHGH @P EXDWRUR GHO
P HGFR GLP HAHQD JHQHD®BI2 XQ DP EIHQM SUYBUIDR SHU
® VAHQQ H QGHOMIFD IRQH SUHRAH GH® SDR®JID
QRWH 1000* WROH XQ WKR® RXADBI DQFKH QHMD
GDIQRL QH® JHMRQH H QHO WDMIP HOR GHD®
GHSUHWRQH

3UHVDQ&DULFRRHGD]LHQWHO

VHWWLQJ GHOOD OHG

7UDJH DQDP QHWLH YDXVID] LRQH LOQL LDM®

1 HODWHWP HQAIQI] LD®! GHOSD) IHQM FRQ GIMMUEL GHSUHVWMYL
a |P SRUBQM SDUNH GD XQDARXUDD DQDP QHVL 7UDABIQGR
DURP HQW GHIFDA SHU 1OSD)] IHQM  1OP HAFR GHYH HWHH
HP SDWFR H FUHDLH XQ DP EIHQM GL DWRUR DMYR H QRQ
JIXGFDQM &L SHP HWM DB SHORQH GL DSUM. H GL
GMVAXWH GEHLDP HQM GHLSIRSUMQWRP LH SUHRFFXSD IRQL
QROAH FRQUHOM ®WR GL IQFHH ® WP D GH® P DDMD
PHQEGI FKH VSHWR DFFRP SDIQD TXHW SO} IHQW DO
FROMP SR QH DXP HQ® @GMRQH DO WDAMIP HOQR S
[P SRUBQM DQFKH FKH 100 0 *  VDSSID UFRQRVAH IOGMDIIR
SMERRIIFR VRSIDMMWR TXDQGR WM. SUAMHOB FRQ
FOUDWAMAFKH MXP DM $UWIRP HQA XWD GD DSSWRIRQGILH
GXUIDQM @QDP QHVL VRQR BF WP SIMWFKH GL HVRWGR GHL
MQRP L ©® ®R GXWDD H JIDYIW @ WRUD FEIFD IQJWDGR GL
FRP SURP IMWRQH IXQ IRQDGI H GLGMOEIOW GAVSHUHQ D FRQ
HYHQMDDQ WDWIP HQW SUHRHGHQW ®f MRUH SHIRQDR ®
WBI GL YWD H JQ HYHOW VWHWDQW ,QIIQH @ HWAHQ DB
YDOMILH IOMAKIR GLVXIAGR GLDXVROMRQWP R H GYHQMD®!
SUIHVHY D GL XQ WXSSRUR VRADBI 6HFRQGR 1O P DQXDH!
GDIQRWR H WIMWMER GH. GMMUEL P HOBD ' 60 9 SHU

SRUH GDIQRVLG_GHSUIHWRQH 1G50)] IHM GHYH SUAVHOELH

,1)2)$508% _$35,/( *,8*12

SHUD® HQR GXHVHMP DQH R Sl GLTXHWMQRP L

e VIQRPL DIHMYL DG HVP SR WMM]D SHIAMMOM
DHGERQD

o \VQRP L FRIQWL GMMEL GH®D FRFHOAD IRQH GHD
P HP RUD IGHD)| IRQH VXIEIGDUD

e \VIQRP L\RP DAALFRP H GMMXELGHORQQR [Q SDUNRDH
DGGRWP HQEP HOR  GUIIEG  VRQQR  IUP P HOBWR
UWYHIGR SUHRFH  IDAGI DIIDWDP HQR  DOMUD] IRQL
GHODSSHMR

e \VIQRP LFRP SRUEP HQED MROP HQR VRADB! UGX] IRQH
GHD®I DMWY TXRWEDQH

e DQDP QHWLIDP LODH GLGMMUEL SVEKIDWIFL

e SUWHJD GL IDARL VADMQDQW P DODWH FRQEKH
WDXP L VIAHW

6HFRQGR G @HH JXIGD 1,&( HVMRQR TXDWMR WSRBJIH GL
GHSIHWMRH Q EDWH VHHM GHO TXDGR
VQRP DRBJIFR H GHAMKIR VXIFGDUR

" HSUHWIRQH VRWRVRIAD SUHVHQW P HQR GL AQTXH
+ VIQRP LG GHBUAMRCH
HI-QJ-M/IH&?GQY!'—TIEI}? HOR AQTXH VQRP LSUAVHONHG
a FDDMJIDE® GD XQD PIQPD FRP SWRP MRQH
IXQ} IRQDBI SHUFXLM_SRWRQR FRQFRUGDH FROSD) HOW
YMWM DP EXOVRUDQUHIROULH VXSSRUR SUFRBJIER
" HSULHWIRQH P RGHIDVD © JWDYW H IOQXP HR GH
VIQRP LVRQR P RGHDW ,Q TXHWR FD\R L YDOMIR @
QHFHMW GLWMUDSID | DP DFR®JLFD H GLSMERWMUDSID
" HSUHWIRQH JWDYH SUAVHQW @ P DIJIRU SDUM GH
VIQRP L FRQ IQMUHHJ D \X@ TXDW GH® YWD 3X
SUVHQBUAFRQ R VHY D MQRP LSMFRWALHG 2 IQGFDR
XQ WDAMIP HQR IDLP DFRBJIFR § SRWEIBI QMR
\SHADOAR SVEKIDAD

,Q DP EXDRUR GXWIDOM @ YIMW WM. GHYH SUHWH P RO
DA LRQH DG DEXQLADP SDQH@GDMUP H AR? DLIDARULFKH
SRWRQR SIHAVSRUH ® WIASSR GH® SDWR®JIID GHSUHWMYD

R FKH GHYRQR LQGXUH ICP HGFR D VRVSHARLOH MMM D 1Q

S ()

® sa
A



,Q FD\R GLDIR WMKIR VXIAGDUR 2 QHRHWDUR QOMUYHOR
[P P HGIDWR FRQ QYR XU HQM DLVHY] LVSHADDMAL

BVUXP HQWL GL 6FUHHQLQJ SHU QLGHQWU LFD] LRQH
SUHFRFH

' RSR QLP QHVL XQ YDIGR DIXVR QHOHAY) GHM® 0 HGEICD
*HHDB 2 O VRPPIQWADIRH DO SOHOM G XQ
TXHWMRQDUR GL VAHHQQI FRPH 1O 3DWHQW +HDON
AXHMRQDLH  3+4  VRSWDWWR \VH VL2 1Q SUMVHJ D
GH. IDAMRWL GL IMKIR VRSWD AV ,OWMWVKD ® VFRSR GL
IGHOWIFDIH SUHFRAHP HOM ®f SHORQH DIIHAWM GD GIMMUEL
GHSUHWIYL S XQ TXHWRQDUR FRP SRR GD QRYH VP ST
GRP DQGH  UFKIHGH DOSD IHOM SRAKL P IQXW SHU @ VXD
FRP SIOJ LRQH H VHUYH D YDOMILH SUHIP LQDLP HOWM @ JWDYIW
GH® GHSUIHWWRQH

1H HUMM DQFKH XQD YHMRQH HP SQIED® 1O 3DVIHQW
+HDOK 4 XHWIRQQDILH ~ 3+4 Q DOMOQDWD 2
GVSRQEI® DQFKH 1O P RGX® 3DWL FRP SRWR GD WH
GRP DQGH GLFXL®I SUP HGXHEDDMVXCB+4  6HFRQGR 1O
3+4 L SXQMIJL VXSHUIRWL D  VRQR IQGIFDWH GL XQD
GHSIHWWRQH @YH L SXQMIJL PDUJIRWL GL IQGFDQR
GHSUHWMRQH P RGHDW RBHL  SXQMM.2 1Q SUHVHY D GL
GHSUIHWMRQH JUDYH

3XQWAIIL3+4
e | SXQVGIHSUHWALHRYQH
o |
o |

S X Q WELH S U H \OWULCRYQHH

S XQW5IH S U H \WAWR.RKWHD| W D

AXHWR VIWKP HOR 2 XWBI DQFKH SHU ®f RS]IRQL GL
WDMIP HOR $G HVHP SIR SHUSXQMIJLMD H QRQ @
IQGIFDWR DBXQ WDAEP HOR QHLSXQMIJLWD H VRQR XWD
IO PRQRDIJR H ® USHHIRH 1Q IRBZ p XS GHO
TXHWMRQDUR 3XQMIJLWD  H  VRQR IQGEDML GL XQD
GHSUHWRQH P RGHIDW SHUFXL ML SIDQUIED XQ WDAZP HOR
FRP SLHOWYR GLFRXQH®Y IR®Z XS H R |DP DFRMUDSID
SHUSXQMIJLWD H  FRQGHSUIHWRQH P RGHDEP HQM
VHHD YD SIDQUEDR XQ WDAMP HOR DMR FRQ
IDUP DFRMUSID HR SMERMIDSID 7(0  H  SXQW FRQ
GHSIHWMRQH VHYHD 2 IQEFDR Q] IDH [P P HADWP HOWM
XQD IDUP DFRMUDSID H 1Q FDVR GL VFDUD UVSRW R GL XQ
SHIJIRWDP HOR VHYHR IQYDWH LOSD| HOM D@ \SHADDAD
SMEKIDWD 8 QD SUDAFD P RER YDQUEJIRVD VDUHEEH TXHM® GL
IOMILDIH J@ VWKP HOW GL VAHHQQD. QHO! YW GL LRXWOH
SHUI DADAUH QGHQMIED] IRQH SUHFRAH GH® GHSUIHWMRQH

' IDJQRVLGL | HUHQ] LD®

/ D GDIQRVLGLIHHY IDB12 XQD VISSD |RQGDP HQW®! SRIFK«
L VMQRP L GH® GHSIHWRQH VSHWR WL \RYUDSSRQIRQR D
TXH® GL DWH SDREJH FRPH 10 GMMER GDQVD
JHOHDO ] DR LOGMMUER EISROUH R L GMMUEL SMERWAL 3HU
HMP SIR @ EDUDWH GlLIHHY IDH VH L VQRP L GHSUAWIYL
DSSDUMQIRQR DG XQ TXDGR GLGHSUHWIRQH P DIJIRWH R DG
XQ GMMLER EISRDWH 1Q TXDQR @ WADSID H @ SIRIQRL
VRQR FRP SGMIP HOWM GLLIHHQWA, , OCGMXER EISROWH QDM
a \SHWR \RARGDIQRWADR H GL FROHIXHYD QRQ
DGHIXDAEP HOM WDAMDR ,QRWH QRQ @ WDIR ® \VZIMK 1Q
HSIVRGL ISRP DQDFDQ R WOW P M D VHIXMR GL WUDSIH
IOFRQIKHOW 8 Q HVHP SIR VRQR L GIMMUEL GHSUHWMYL QHL
JRDQL @ FXL SUMHQE|IRQH SX  HWHH VXEGRD R
DVARUMELGI DG DD SDREJIID QRQ SHUIRY D @ GHSUIHWMRCQH
$WHMQ IRQH TXIQGL DL S} IHQW DGREMAHW FKH ULHIMARGR
GWAD IRQH GMMUEL GHOVRQQR  IOMHWH GIP IQXMR QHL
FRQIUIRQW GH®! DAMYW R FD® GHOUHQGIP HQR VFROWFR H
GH® FRQFHOWD| IRQH / D IDP LI WD SX HWHUH XQXWBI
IRQM GLIQRWP O IRQL D FRP SBMIP HQR GHIDQDP QH\L ,Q
FDVR GLGXEEIR 2 VHP SUH XWBI IOFRQURQR FRQ @ ILIXWD
GH®R SVEKIDAD SHU FRQHPDH ©® GDIQRL H SHU
SIDQUIFDH IOADAIP HQR DSSIRSUDR 1 HODQY IDQR LQYHH
O GHSUHWRQH FRWIMIVAH XQ THQRP HOR FRP SBMR SHUFK«
WIXDLED [HQRP HQL EIRBJIFL VRAR DP EIHQEQH SVERBJIFL
6SHWR HOAD 1Q GDIQRVL GLIHHY IDBI FRQ ® GHP HY D
VHQBI GDR FKH P HP RUD H FDSDAW FRIQWH DSSDIRQR
QRMYRE HOM FRPSIRPHWH H WL DFFRPSDIQD GL
IUHTXHQWM D P DUFDWD DAMQID R | DAFDELON [SRUHAVWD H FD®
SRQGH.DG

8 Q XGMURUH IDARWH GD YDOMBUH 2 @ SIWHJ D R P HQR GL
DOAH SDREJIH FRP H QSRWRIGMWP R FDUHQ H YMIP IQIEKH
DQHP ID P DDWH QHXURBIIEKH HIHWYFRGWW DR GL IDUP DAL
EHVD EGFFDQWH FRUMRVMURIGL H DEXVR GLVRWEQI H DBRO
GLRIKH ,Q TXHWR FDVR LOP HGEFR GLIDP LI L.DYYD®I GHIQ
HVOP L GL OERIDRUR HPRARPR 76+ HBWRON H GL
LQGDIIQL VKPP HQBQSHUHVFOGHH SDREJIH RUDQEKH

,1)2)$50% _$35,/( *,8%12



* HWIRQH HWDWIDP HQVR

8 QD YRAW FRQHP D @ GIDIQRVLGL GHSUIHWRQH ICSIDQR GL
WDMIP HQR GHYH HWHH FROFRUGDR H SHWRQDD | DR 1Q
EDVH D@ HMJIHQ H VSHALIFKH GHOSO IHQM $G HVHP SIR
EMRIQD FRQUGHDIH @ VXD WSRWE ®f SRAMEIDIQMD] IRQL
IDUP DFRBJIFKH H JQH IHM/FRMM DD ,QRGAH 2 1P SRUBQWM
P RQWRWDUH LHIROWP HQM 108D IHQWM SHU YDOMIH GH IIFDAD
GHOWDAMEP HQR H DSSRUBH ® HYHQWDQ P RGILIEKH 3HU
DXVLH D JHMH ® DVSHAMYH GHO SO} IHQM HG HYMLH
@EEDQGRQR GH® WMUDSID 2 IRQGEDP HQWG! IQRWP DUR HG
HGXFDUR SUP D GL SUHVRUYHUH XQ DOWGHSUIHWYR $ \BIOIIQH
2 XWBI FKH LOP HGIFR GLIDP L@ IQGDIKL®! SIHRAFXSD] IRQLH
L GXEEL GHOSD| IHQM SUHYHQWDP HOM VSIHIKL G UDJIRQL
GH® SUHVAU] IRQH L EHQHIFAL DAWMM. L SRWMJ IDQ UMKL J@
HIHW FROMDR ® WOSSR JWGXDB! GHM} IRH GHO
IDPDFR H L MORP L GD VRVSHOMRQH ,QR®AH 2 P RGR
IPSRUEQM FKIDUH © QHFHWMW G FROMXDH 1O
WDAMIP HQR DQFKH GRSR @ UHP MMRQH GHLMQRP LH GL
SUIRGQIDUR SHUMWD @ YV TXDEWD VD QHAHWDUR

, P RGH@R WHSSHG FDUH

S XQ XWBI VAIKHP D GLIQMYHQR GD DSSTDUH QH® JHRQH

GH® SDREJID WKWHIDR SHU OH® GL IQMMW ,Q EDH

DD JWDYW GH. MQRP L\ \VAHIQ QQMYHQR Sl HIEDAH H

P HOR IQYDWYR 1 HOFDWR 1Q FXL QRQ L RMAQID XQ HIHWR

EHQHIER GD BB IOMYHOR . SDWD D TXH®R G OHM®

VXSHURH / R VFRSR 2 SUHQGHWH 1Q FXWD LOP DIJIRUQXP HR

G SHURH H GL UGXUH TXDQR Sk SRWEB O

VIQRP DR®JID

/H WADSIH SMERBJIFKH VRQR SDUNROP HOM FROLWI@M

D SHVRQH DIIHAM GD MOQWRP L GHSUIHWYL D FDUDAMMH

WXEFIQER 6RQR \RIJHM/ ILDJID H Sk D UWMKIR GL

SHIJIRWP HQR H R GLUFDGX\WD $EXQLHVHP SL

o SO IHQAFRQ WRUD GLGMMUELGDOMD R GHSUAWMYL

e DGROMHQN DX VFRSR GL UGXUH © SWREDEIMW GL
WIGISSDUH QHOMP SR @ GISHQGHQ D GD VRWEQ HH R GL
FRP P HMLH VXIFIGR

e DJ IDQLFRQ SRGSDREIIH

L VRIJHW FRQ VIQRP L VRARWRI@® DWRADW DG XQ

P HGR DR GL DXRBMRQMP R GLVXIAGR H GL YIRBIQJ D

YHUR JQDOAL

8QD SMFRMUDSID PROR HIIFDFH 2
FRP SRUEP HQWBI &9

(WD RIIUH XQ YDIER VXSSRUR HG 2 HILFDFH QHOADAEP HOR
GH® GHSHWRQH MD FRPH PRQRMIDSD FKH 1Q
DWRAD| IRQH DL IDWP DAL 6L2 GIP RVWADW YDIED DQFKH QHO
UGXUH IOMAR GLRVSHGEDD | D} IRQH

TXHD FRIQWR

1)2)$50% _$35,/( *,8%12

0 ROMRWDJJIRHIR@MRZ XS

3HU PRQWRWDH QOGP HOR GHO WDWEP HOR 2 X8I
SIDQUIFDIH YMWM CP EXDRUDR DG IQMYD@ G R
VHWP DOH SHULSUP L P HM_H SRLD IQMYD@ Sl»> QUKL
TXDRWD @ UWSRWE VD SRMYD D® WDSID ,Q FOWR GL
SOHQN DG DR WHAKIR VXIHGDUR 2 FROUW@ELG
SURILDP P DUH YMWM GLFRQARTR Sl LDYVIFQDM



$QFKH 1Q TXHM RFFDVRQLVLXWI) | DICB+4  SHUYDOMIUH L
PUMRDP HON MSHAR  DODWARP HOV  IQIDBI O
P RQWRWDJJIR VHYH DQRKH D SUHYHQUH ®f UFDGXWM QDM
XQD YRWD FKH L VQRPL UWXGEQR VRAMR FROWR®R 1O
WDAMIP HQR QRQ GRYUHEEH HWHUH LOMUIRWR EUVADP HOM
P D GMWP HWR 1Q P RGR JUDGXDBI VRWR VWHWD VXSHYMRQH
PHGAFD /HGXFDIRH FROMXD GHO SDIHOM QHO
UFRQRVAHIH LVHI QL SUHFRALGLUFDGX\WD @ |RQGDP HQW®! SHU
FRQVHQWH DOP HGEFR GLP HAHQD JHQHD®! GLIQMUIYHQLH 1Q
P RGR WP SHWMIR ,Q FDVR GL GHSIHWMRQH FRQ IDARU GL
UWKIR SHU UFDGX\WD G @HH JXIGD 1,&( FROWMR GL
FROWDXDUH MWXQ LRQH GHI @ DQAGHSUHWWIYL SHU DB HQR
DQQL D P HQR FKH QRQ YLMDQR EXRQH WDJIRQLSHUUGXUH 1O
GRVWJIR FRP H HIHM FROWMDD QRQ \RMLDEID ,QvHH L
SO IHQWFRQ WRUD GLP RGMS@H_HSIVRGL GL GHSUMWIRQH FKH
KDQQR P RVADIR XQD EXRQD UVSRE DOADMIP HQR FRQ JQ
DOMGHSUHWAMYL GRYWHEEHR PDOQMOHH © \WAAD
FRP EIQD] IRQH GRSR @ UHP MMRQH GHOGMMUER \VH JQH THAY
FROWWDDVRQR \REIDELDH DFRHWIED o~
B
NG,

" XUDQM @ JUDYGDQY D DXP HQM IOUVAKIR SHU® WIOSSR GL
XQ GMMUER GHSLHWWMYR \RSIDMMWR [Q SUMVHY D GL XQD

SUIREGP DAFD SVERBJIED SIHMVMOM /D JHWMRQH GL
TXHVAFDVL UFKIHGH VHP SUH XQDAMQW DQDOA ,Q EDVH DI

VIQRP DRBJID EMRIQD YDOMAH @ UHDBI QHFHWW GHD

WLDSID |DLP DFRBJLED H LODSSRUR UVAKIR EHQHIFR FKHQH

GHUYD 6HFRQGR G @HH JXIGD 1,&( MWHWP HQMWIXDLED @

JDVW GH.MOQRP L @ SUHVHJ D GL UMKIR GL VXIAGR GL
SUHIUHWH SDR®JIH DQRKH SVERBIIFKH H GL VXSSRUR

VRAD®GI H 0P LOOWH @ UWSR SUHFHGHQW DOADMIP HOR ®

WEGR GH® JUDYIGDQ D H IOUWFKIR GL UFDGX\W® ,Q EDVH DO
FDVR L SX GHAGHH GL FDP EIDWH OIDWP DFR DWKD®! [Q
I DYRUH GLXQ DBAR SUQASIR DAMYR FRQ P IQRUUMAKIR GLH IHA
DWHUL ,Q DWMODAD . SX DEEIQDIH XQ IQMYHOR

SMFR®JIER DG DD IQMOMW &9%F * @665, FRAMMMRGR 1O
WDAMZP HQR GLSUP D @HD GHI GHSUIHWRGH 1Q JUDVGDY D

YDQQR XWD ] DW \VR® \H QHFHWODLL H DI GRWH P IQP D
HIEDFH (MMM TXIQGL XQ WDSSRUR GLUMKIR EHQHIFR D
I DYRUH GHOXVR GHIQ665, QH®! ST HWIQ JUDYIGDG)| D DI HAH

GD GHSIHWMRQH JWDYH SHU FXL 2 [P SRUBQM QRQ
IQMURP SHUH IOADWEP HQR GXUDQML P H\VL VRSUDAMWR [Q
P RGREXWR

*5$9,' $1=$ (' (35(66,21(

1 HOSRWSDUXP ®1 P DG DIHAM GD GHSUHWIRQH VSHWR
QRQ FKIHGRQR @IXVR QHFHWOUR / H P RWD] IRQLVRQR YDUH
WD FXL QPEDWJ]R H 10 VQR G IQDGHIXDM D S
IRQGDP HQWIBI IQGDIDIH VH @ QHR P DP P D DEEID R P HQR
XQ VXSSRUR |1DP IIDUH H SURVELH DG IRQH D WA VHIQDD
SHUGILIHHJ IDH IOIMRBIIFR EDE\ EGHY GD@ GHSUHWWRCH
SRW\BDUMP

6L FROWM GL FRQMAMIH IO P HAFR GL IDP UM H 1O
P DBMHH YD SHIJIRIDQGR WH IQMUHIMH FRQ ®f DMWY
TXRWEDQH VH?2 IQVRUR GRSR XQ P HVH GDOSDUR H SHVMM
GD Sl GLGXH VHWP DCH

611GH H RSSRUKQIVY #/
—

,Q FROFOMRQH @ SUHVD 1Q FDUER GL S} IHQW FRQ MQRP L
GHSUHMYL QHOVHMQ) GH@ P HAHQD JHQHDB! UFKIHGH XQ
DSSIRFAR  FHOADR  \VXO SDIHOM H FKH QMW
|DUP DFRMUESID SVFRWLDSID H VXSSRUR VRAD®! ,0P HAER
G IDPUD UMW XQ WRR IRQEDP HOE®I
QHOGHQOWIFD) IRQH SUHFRFH GH® P DDWID 7UD ® SUQASDD
VIGH QHT®D JHVWMRQH GH@® GHSUMWIRQH YLVRQR FHUEP HQM
O P DQFDQY D GLWP SR GXWDQM G YMM @ \WIP D] O IRQH
GH® PDOMD PHOE®! H @ UMMM D GH. SO} IHQA D
UFRQRVAHH H DG DFFHWELH LOADWNEP HQR
3HUFRQADWELH @& \WJP D DWRADWR DX® P DOWD P HQWIG) 2
XWBI SUIRP XRYHH IQFRQAL IQRWP DAYH SHU L SO IHOW H ®f
®WRIDP UM QP RGR GD DXP HQEH @ FRP SUHQVURQH GH®
SDRBJID H LOXSSRUR VRADG!

/D WBP HIAQD SX HWHH XQD IMRUD SWH IRVD SHU IO
P HGIFR GLIDP JAD 1 H SRWRQR EHQHIADUH L SO IHQWFKH
KDQQR GLIIFRW D WJJIXQHH @P EXDRUR WEP M G
WOMW FKH SHIP HAMRQR GL P DOMQHH XQ FRQEWR
HRDWH ,QROH [(OMBFRQUXER RIILH D00 0 * @ SRWELDY
G FROQIRQEUL FRQ ® VSHADDAD WXDWGR D \WUWDSIH
FRP SGMH R D FDVL FOQIFL JUDYL FKH UEKIHGRQR XQ WDSIGR
LOVIR 1Q RVSHED®!

1 HORWMIED GLXQ DXP HQR GHI®! UFKIHWM GLDFFHWR DX FXUH
SMEKIDMEKH QH. SIRWP L DQQL VDUHEEH DXVSIEDEI®I @
GHIQ] IRQH GL SHIFRUAL LOMIWDW WD L YDUL WENHKRTHJ FKH
DEEIDQR DOFHAR LOSD|IHOM H @ SWRIWP P O IRQH GL
DIJIRUQDP HQWUHI RO SHULSURI HWIRQMAMDQMIAL

6LVIRI LDI LD HWHQ] LD®1
KWWSV 777 QLEH RUJ XN JXLGDQFH QJ
KWWSV  7Z7ZZ LVV LW_QHZV DWWHUUDJJLR"

BFRPBOLIHUD\BSRUWDOBVHDUFKBZHEBSRUWOHWBG6HLE
SBSBLG FRPBOLIHUD\BSRUWDOBVHDUFKBZHEBSRL
F\FOH _ SBSBVWDWH PD[LPL]HG SBSBPRGH YLHZ BFR
BZHEBSRUWOHWB6HDUFK3RUWOHWBPYE3DWK )VHD
HDUFKBZHEBSRUWOHWB6HDUFK3RUWOHWBUHGLUHFW
HZV
DWWHUUDJJLR )SBSBLG '‘FRPBOLIHUD\BSRUWDOBVHD
OHW_ _SBSBOLIHF\FOH SBSBVWDWH 'QRUPDO SB
FRPBOLIHUD\BSRUWDOBVHDUFKBZHEBSRUWOHWBG6HD L
1( BFRPBOLIHUD\BSRUWDOBVHDUFKBZHEBSRUWOHWB®
KWWSV 777 QLPK QLK JRY KHDOWK WRSLFV GHSUHV
KWWSV 777 PD\RFOLQLF RUJ GLVHDVHY FRQGLWLRQ
EDXVHV V\F
KWWSV 777 ZKR LOW QHZV URRP IDEW VKHHWY GHW!
KWWSV 777 QFEL_QOP QLK JRY SPF DUWLFOHV 30&
KWWSV _ 777 SV\
KWWSV _ 777 MZDWEK RUJ OD
SULPDU\ FDUH UDQGRPL]HG WULDO

H
K

__URXWLQH VF
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$ QUGHSUHWYL / HWXID GHL' DWGL 3 IHVEU] IROH 7HUIVRUDQ GHM@B OV H8 AW

8 *DMR 82 & $WMMY D) DUP DFHXWD 7HIMUIDBIS & ( XJDQHD

/ 7TUQN) 82 & $WIMMY D) DUP DFHXWD 7HIMIDBIS & 6FDWIH.D

$ 7URAMU 6PXRD GL6SHADD ] D} IRQHLQ) DUP DAD 2 \SHEDMHD 8 QYHIMW GL3DCRYD
5 -RSSL 82 & $WAMMY D) DUP DFHXWD 7HIMRUDBIS & 6FDWIH.D

) YDQR 82 & $\WIMMY D) DUP DRHKWD 7HIMRUDBIS &V ( XIDQHD

, 1752 8=,21(

, GMMLEL P HOQEQ WDSSIHWHQEQR @ SUQASDEI FDX\D GL
VSHVD VDQUIUD D OH@R P RQGDG! XQDQDM FRQGRWD GDO
* BEDO/XUGHOR ' MDHKDHYIGHYIDRFKHQHO  LGXH
SUQASDDR GMMUEL P HQED FDXVD GLIQYDIEW \RQR VBAO
GHSUHWMRQH H IGGMMUER GDQVD > @
6WG. GL GMWMIDXWD KDQQR IQRWH GP RMDR FKH ©
SUHVHQ D GLXQD GIDIQRVL GL GHSIHWMRQH UGXFH @ TXDIW
GH® YWD 1Q P DQHWD Sk VIQUEDAD GL HYHQW TXDQ 1O
GYRY R H QQGHEMIP HQR HG 2 FRUHOMD DG XQ DXP HODWR
UWAKIR GLP RUBOW RE®H SHUIOUMAKIR VXIEGDUR DQFKH SHU
SDIR®JIH FDUERYDVAROWL H SHUXQD SLIRIQRWL SHIJIRWIH QHL
SO HAWRQRR®IIH. > @

29%(77,92 " (/1 $1$/,86,

DAGR YDSWRFR 1 $*
OPRAMIID 1 $; TXHMDSIQD D GRDIJL | PJ
1 $+ ROQDSID D GRDIJL!  PJ 1 $+
WSHUIGRQH HWOMD @ VROJIRQH RDBI 1 $;
DHISID 1 $+ DUSSIRR 1 $; H
JISUMGRQH 1 $(

3HU \MWY TXHA 1DUP DAL VRQR WM FROMGHIDW! L VHIXHQW

IOWL IQIRWP DML FRQYHQ IRODW  GMAMEX] IRQH GLLHAD H
' 3&

FEDPDOHSID 1 $)

&ODVVLILFD]JLRQH GHL IDUPDFL

1H® SUMHOM DQDOA J@ DOWGHSUHAMYL VRQR AW

FOMMLEDAQH®! VHIXHQAFDMIRUH

e QEMUL QRQ \HOMWRL GH® UFDSWIRQH GH®
PRORDPIQH 1 $$ ! DOWGHSUMMYLWHAFTH. 7&$

o QEMUL VHOWIL GH® UFDSW IRQH GH® VHRRQQD

6FRSR GHO SUHVHQWH FRQWULEXWR 2 X &#%0 o'F6& L

e GHWHUPLQDSHHYDOHQ@QXDGHOOD® 9DOKD 1 8§
GHSUHVDBERQ MEIDWH D W WPREDQMWD F L

DOWLGHSUHVVLYL SHULRGR

e YDOXWBDYDW W HLUQ WILIRKHSIOHL H Q W L o
H OD WLSRORJLD GL PHGLFLQDOL SUHg?
* VWLPDUH OD GXUDWD GHOOD WHUDSLD"

0(72'2/2*,$87,/,==%$7%

&ULWHUL GL LQFOXVLRQH

' DO GDW ZDUHKRX\WH WHIRQDB! 6$6 6WGR VRQR \WDW
HADM/ SHU 1O SHURGR MWW/ L IDWP DAL
DOAMGHSLIHWAMYL 1 $ HURIDWIQ UHIIP H GLFRQYHQ IRQDW D
IDYRUIH GL SHORQH FRQ HW P DIJIRWIH R XJXDBI D DQQL
UHVGHOAQHB OV ( XJIDQHDH8 OV 6FDIIHD

&ULWHUL GL HVFOXVLRQH

$@ VRSR GL IGHQMIFDIH ®f SHWRQH FKH XWD]DQR L

VXIQGFDW IDWP DAL SHU SDIRBJIH GIYHUWH GDL GIMMUEL

GHSUHWMYL VRQR VM HVFOOVH G VHIXHQW WBRBJIH GL

VRIJHMY

e SDIHW FRQ SIHWAIRQH GL GX® HWD DWMAW
GDEHMAL FRQ HWHJ IRQH GDEHM HR 1Q
WOMIP HQR FRQ DPHQR  FRQHIRQL GL IDP DAL
DOMGEDEHMAL $  $ SUHVHQMO ADVEXQDQQR

o SO IHQWIQ WDAP HOR FRQ WEELD ] DQNGHOXP RIHHR
DOMSVFRWAL FRQ IQGHD IRQH SHU @ WK RILHQD R
GWXEREISRDH QAR 1 $1

GAWHQDID[ LD 1 $; H
XB[HWD 1 $; I IQEMRU GH® UFDS\E IRQH GL
VHIRRQICD H QRUIDGLHQDED 61 5,

ODQHID 1§ WORGRH 1 $;
EXSIRSRH 1 $:

WJIE $;
13 H DIRPHDWD 1 $; !
W UHVVLYD ¥

$QDOLVL GHL GDWL

3HUICFDBR® GHM® SUHYDBIQ D © SRSRO) IRQH GLULHUP HOR

FROVGHID® GHORP IQDRWH 2 TXHMD SUHVHOM QHB®Y WEHD)

67$7 > @ HQAH FRP H SRSROJ [RQH DI HWE GD GHSUHWRGH

QXP HDRH VRQR WMAFRQUGHDWL ST IHQWRKH QHOFRUR

GLADVFXQ SHURGR DOQHAR GHLAML GLHVFOMRQH KDQQR

UDR DB HQR  FRQHIRQH GL IDWP DAL DQWGHSUHAIYL

1 $ LQADXQDQQR GLUHUP HQR

3HU 1O FDBRR GH® GXWD® GH® WUISD \ROR WOW

VHE] IRQDWL SO IHQWFKH QHO KDQQR UFHYX\R DB HQR

XQD FRQIH| IRQH GLIDUP DAL DQWEHSUAYLH SHUTXHWMARGR

WOM\RP P DM®I' ' ' SHUADWXQDQQRGDO DO

3HU @QDOL IQHHY DB SDANDUH WDAMER XWD)]DR 5

SIRWAW DO IIQH GL IQGYIGXDIH HYHQXDR GLIHHQ H

DQDIWDILEKH GLXWD) ] R GHLIDWP DAL VRQR WM FRQUGHWDA/L

VHIXHQWAUM L

o YDUDEID TXDQNDWH FROMMXH FRQ GMMEX] IRQH
QRP DBl @ WIQUFDWW WNMFD @ WM DQDY ] D
FRQ LOMAAGLEWGHW

o YDUDEID TXDQWBAH QRQ QRWP DB HOM GMMEXIM 2
VR X\WD | DRIO IBR RQUDQNVXP WMV

,1)2)$508% _$35,/( *,8*12



e YDUDEIDFDWIRUEKH 2 \WMR XWd) | DR [IOMMGL) MFKHUR
LOMMGHOKL TXDGR

35(9%8/(1=$"' (//$"' (35(66,21(
&ROUGHDQGR O | R GLDE HQR XQD FRQIH] IRQH GLIDWP DAL
DOMGHSUHAMYL @ SUHYDBIQ D DQQXDB! GL GHSUMWIRQH QHO
L DMAMD DAMRUCR DG XQ YDBUH GHO YLIXWD D
4 XHWR YDRUH UVXGD P RGR P LB D TXDQWR UHIMADR GDO
3LRIHWR 3$66, GHOMAMR 6XSHURWH GL6DQW ,66 FKH
IGHQMIED QH@® SRSROJ IRQH JHQHWD®! XQD SWHYDBIQ D GL
VQRP LGHSIMMYLSDUDO > @
&RQURQEIQGER IOSHURGR SDQGHP IFR GD 6$56 &R9
H TXH®R SRWSDQGHP IER © SUHYDBIQY D GX\R GL
TXHWP HGRQDT? DXP HQM® GHO 7D® RAVHUD IRH
2 |Q DAFRWGR FRQ L GDA/GL GMWADMWD FKH UBNDQR FRP H ®f
UHVM] IRQLVRADQGRYX\WM DOBRANGRZ Q @ FKIXVXUD GLVFXR®I H
[P SUHVH @ SHEWD GLP H ] LALVXWWMMY DH @ GIP 1OX] IRQH
GHIDMMW HRQRP IED KDQQR IQOHJIDR 1Q PRGR
VRG] LDB! @ VDO P HQUE®! GH® SRSROJ IRQH > @
, GDW/HMGHQ IDQR XQHVSRM] IRQH GXVR GRSSID D 1DWP DAL
DOMGHSUHWAMYL QHBY GRQQH P HAD WSHAR DIQ
XRP IQL P HED 1Q \WWH @ IDFH GLHW ) LIXWD E
706! GLIHHY D FRUMSRQGH D TXDQR UBNDR GD GIYHUL
VIXGL RAWHYD] IRQDD AKH WP DQR SHU IOVHMR 1HP P 1Q®H
TXDL XQ WDSSRUR G QH® SUHVDBIY D SXQMDB! GL
GHSIHWMRQH QHWP H > @4 XHWR WDSSRUR L P DQWHQH
FRWEQWM SHU®! GYHWH WER®JIH GLGMMUEL GHSUMWYL TXDD
O GHSUHWIRQH XQISROWH @ GMAP ID @ GHSUHWMRQH DUSBIED
H O FRVGGHWD GHSUHWIRQH WIIIRQDB! > @
, P RWL D® EDVH GL TXHWR THQRP HOR QRQ VRQR DQFRWD
SIHQDP HQM FRP SUMMLH UP DQIRQR \WWRJIJLRIJHAR GLXQ
DFFHVR GEDMYR VAHQWIER ' DLGDWGVSRQELD? SURELELG
FKH WG GLHHJD VD DMIEXEI® DG XQD FRP SGMD
QM [RQH GL IDARIL FRUHDW QRQ VR® D XQD P DIJIRWH
YXQHIEIOW JHQHWD SUHVHOM QH®I GRQH P D DQFKH D
IDMRL RWP RQDD UHSRQLEID GHD P RGXDIIRH GL
QXP HIRVL MMP L GL QHXURWDWP MRQH UHFHARUD®! WD L
TXDDTXH@®R VHRRQGQHUIIER GRSDP IQHUIER H* $9BHULER
$EXQLVINGL IQRGAH KDQQR GIP RMDR FKH JOXRP 1QL

SUIHVHQEQR XQD WWVSRW Sl» DGHIXDV D VHIXIMR GL HYHQW
VWHWDQWSHUXQD P LJIRWIH DMYD] IRQH GHODWH ISRWOP R
[SRMVXUHH > @ /D SWHDBQYD GXWR GHQ
DQAGHSUHVMYL DXP HQ VI QUIFDWYDP HQWM FRQ GHW 1Q \WWR
[OSHURGR GLRAMHUD IRQH )LIXWD F WH OXWR GL TXHW
IDUP DAL IQMUHWD 1Q P HGD 1O GH® SRSRO) IRQH Sl»
JIRYDQH DQQL GBI SHIFHQWD®! \VDBI DO QHw
IDVAD DQQLH DCGUMMWD I[QMHAWD  SHYRQD WX
WD JQ XGADRWIQMQQL ERQMGHDQGR ©
SRSROJ [RQH DQDIWDILFDP HQM GHIQW FRP H DJ IDQL HWY
PDIJIRH R XJXDBI D  DQQL @ SWHYDBIY D GX\R GHIQ
DQAGHSUIHWMYL RWHUDW  QHIDQRR UVXG® SDW. DO
XQ YDRWH 1Q DARGR D TXDQR WHIMADR QHO
SIRIHMR 3$66, GSUHQR GHDG66 SHU TXDQR WXDUED 1O
IHQHWR > @PD GHAMDP HOM VRARWMP DR VH WL
FROMGHWD IOGDWR GL SUHYDBIQY D GH® GHSIHWWRQH WP DR
GD UHFHQW IHYMRQL MMP DWKH GL WXGL HSIGHP IRBJIAL
FRQGRWIQ HW JHUDWIED LDQIH > @
/H PRWO IRQL IMRSDRB®IIFKH WXDGR D® P DIJIRH
SUHGVSRM] IRQH GHOVRIJHAWR DQ IDQR D WIGISSDUH HSMRGL
GHSUHWIYLVRQR XQ IHQRP HQR FRP SBMR FKH FRIQYROH ®
GYHWH DUHH FHHEWDQUHVSRQVDELR GHOFRQAR@R GHOXP RWH
TXDD @ FRUMAAD ILRQEGI IXQ IRQL FRIQWH DAY IRQH
QSSRADP SR YHQMDBI  IXQIRQL FRIQWH PHPRUD 1O
QXFBR DFFXPEHQV WMSRWB® DIQ WP RQ HPRWL H
GSREOPR WRQIIRH GHO VQR  GHODSSHWNR
GHOHQHUID H GH® EIGR  * @DJY IDQLSRWRQR P DQUHWELH
GYHUH SDR®JIIH FKH GHWMP IQDQR XQD GMRQH GH®
VXIQEFDM DUHH TXDQHYHQWIVAKHP 1A FHHELDQH SDR®JIH
QHXURGHIHQHIDAYH HV 3DINQVRQ GHP HJ D ,Q SDUNFRDWH
IOGDQQR MAKHP IFR SUIRVHQ® HYIGHQ H P DIJIRW GLFDXVDLH
GHSUHWRQH 1Q HW DYDQ DVl GHWLP IQDQGR GH IEMFRIQMYL
FKH FRQGXFRQR D@ P DQUHWAA IRQH GL HSIVRGL GHSUHWMIYL
> @QIQH DO IDARUL GL UMKIR VRQR UHVSRQVDELD GHM
FRP SDUD GL GHSIHWRQH QH® SHYWRQD DJY IDQD TXDR @
SUIHVHY D GL XQ GRRWH ARQFR QWROP HQR \RADBI O
SHGW GHO KRR R GHBRR WRR WRARHRQRP IR H
QMW IRQDQ] O IRH > @

J)LIXUD BDHYDOHQ]D GHOO XVR GL IDUPDFL
DOQWLGHSUHVVLYL QHOOD SRSROD]JLRQH JHQHUDOH

,1)2)$508% _$35,/( *,8*12



J)LIXUD3BHYDOHQ]D GHOO XVR GL IDUPDFL

DQWLGHSUHVVLYL SHU VHVVR

7,32/2*,%$ "', $17,'(35(66,9, 35(6&5,77,

&RP HHMGHJ IDR QH®) LIXWD QDDA GH® VHUH WRUED
GHLGDWGLSUHVAU] IRQH UBND TXDQR VHIXH
e JD665, WSSIVHOEQR @ FDMIRUD GL DOWGHSUHWYL
P DIJIRWP HQM SUAMAUWY AUPD 1O 1 HIDQQR
OCVR GLTXHWMDLP DALML2 UGRWR GHO
e QO ® SUHVAJIRQL GL YRUAR] HWD VRQR TXDVL
UDGGRSSIDM UVSHWR DO
e QP SIHIR GH®I DWWH FOML GL DQAGHSUHWAMML 78$ 615,
DOM.DQWGHSUHWAYL 2 UP DR FRAWEQM QHOMP SR
, VX IQGFDN GDW VRQR 1Q DFFRWGR D TXDQR RWHUDR
GDOX®P R WDSSRUR 2 WP HG GL$,) $ FKH HYIGHQ ID D OHMR
Q) [RQD®! ICP DIJIRUUFRUR SHUD FOWH GHID665, H
QOAUHP HQR GHOXVR GLYRUAR] HWD > @RP HWLHYIGHQ ID
GD® 7DEHAD  QH® SRSROJ IRQH DQDO] DM HMM XQD
GLHHJID G. JHHH D IDRWH GHO VMR IHP P IQ®I
QHOWD | R GL DOWEHSUMAYL 665, 25 &
615, 25 & H7&$ 25
& $ TXHWR SWRSRMR 2 GRHRWR
VRARIDHDH FRPH QXP HRWL. WXGL VXJIJHIMDQR  XQD
P LJGRH UVSRWI DIDQ665, QH®I GRQQH UVSHAR DIQXRP 1QL
P HOAH QRQ WL RWHUD DBXQD GlLIHHJ D GL HILEDAD SHU
615, H7&$ QHLGXH WL > @BHUFRQAR @ YRUAR] WD 2
PDIJIRPP HOM XWD]D® QH. PDWKL 1Q TXDOR QHMD
GWHADXD TXHWD P REFRD YIHQH GHVARUMD D EDAR IMKIR
GL HIHM FRIWLDR VX@® VHD VHWXDBI D FDXVD GHOVXR
SDUWFRODWIH P HFFDQWP R GO IRQH FKH IQFOGH MD XQD
PRGXDIIRQH GLMWD GH. UHFHARL VHRRQQHUJIFL D
QQE]IRH GHO WDSRUDRH GH®D HRRAD > @
(MRQR DQFKH  VJQUEDWH GLHHYIH QHO\WR GL
DQAGHSUMWYL QH® GYHUH IDWH GLHW 7DEH@D 665,
615, H7&$ VRQR P DIJIRWP HQM X\Wi) ] DWQH.VRIJHW Sh»
JIRYDQL DQQL P HOWH YRUAR| HACD @ SUMVRUD Sl»
ILHTXHOMP HOM  QHL VRIJHM/ XGADRWEQMQQL 25
&

JLIXUD3BHYDOHQ]D GHOO XVR GL IL
DQWLGHSUHVVLYL SHU IDVFH GL HW

6X TXHWR DVSHAR 2 [P SRUBQM VRAWRIDHDIH FKH J@
DOWGHSUHWMYL 665, VRQR JHQHID® HOM FROUGHUDAI DUP DAL
HIEDAL H MIEXUL VD QHJ@ DGXOYFKH QHIQ DQY IDQL DITHWLGD
GHSUIHWRQH P DIJIRMH H FKH @ P DIJIRU SDUM GH®I @HH
JXIGD @ WDFFRP DQGD FRP H WDWEP HQR 1DP DFRBJLER GL
SUP D VAHUD DQFKH 1Q HW JHUDMED > @ XWEYID LVRIJHWY
DQ IDQL SRARQR HWHH SDUNROWP HOM YXQHDEID DM
FRP SDUD GL U] IRQL DWHUH GD 665, HV LSRQDWIHP ID
FDGXAWM  VDQIXIQDP HON.  IDVMRIOMADD — FRUHDW
DOQYHKIDP HOR D SIHHYD GL FRPRIEIGW H D
QWD IRQLIDUP DFREJIFKH FRQ DIM.P HAHQDRDWXQW.

,Q P DQHD DQDBID SUREGP L GL EXUH ] D H \ROGADEIMW
QHI@ DY IDQL VRQR DQFRWD P DIJIRW. SHU J@ DOWEHSUHWMYL
7&$ H 615, ,0P DIJIRU UFRUR DOXVR GL YRUAR] WD QH
VRIJHM/FRQ HW 1 DQQL SRWHEEH HWHUH GHABMR MD GD
HYIGHJH GVSRQELD VWXO P UUGRUIP HOR GH®I IXQ IRQL
FRIQWYH QHOEWHYH WAP IOH  1Q SO} LHQW FRQ GHSUHWIRQH
PDIJIRH MD GD XQD SIHXQW P LJ(RH \ROGADEIOW GL
TXHWD P ROFRD QH \RIJHWZ DJIDQL > @7XWBYID D
TXHWR SLIRSRMR 2 GRYHRWR VHIQDDUH FKH XQ UHHQM
WDO FROAR@®R H WQGRPI]DR  WXGR 9(63$ KD
HYIGHQ IDR FKH YRUAR] FWD QRQ SLHVHOW XQ P IR
SWRIR GL\RGIDEIMW WSHAR DI@ 665, QHI@ DY IDQL FRQ
GIMMUER GHSUHWYR P DIJIRUH H AKH  LSRWMAL YDQUE JLGH®
YRUMR] HAQD VXL MQWRP L FRIQWL GUDW D® GHSUHWMRQH
SRWHEEHIR HAWHH P HALIQ GMXWRQH > @

,1)2)$508% _$35,/( *,8%12



JLIXUDVLSRORJLD GL DQWLGH
XWLOL]IDWL

7TDEHO@DDVVL GL DQWLGHSUHVVLYL SHOUDEHHWORODDVVL GL DOQWLGHSUHVVLYL SH

'85%7% '(//$ 7(5%$3,% $17,'(35(66,9%
/D J)LUXWD  HYGHJID FKH ©® GXID® GH® \MDSIH
DOAGHSUMWYH 2 P DIJIRIH QH® IDVAD DQQLFRQ XQD
P HGIDQD GL WDWEP HQR SDU. D JIRWQL H XQ WQH

LW XDUAB P ROR OP SIR ,4 5 3l FROMQOX\D
2 @ GXUD® UHIMADD QHLVRIJHMISL> JIRYDQL FRQ HW
DQQL P HADQD JROQL 45 H Qo

XGADRMIQMQQL P HGDQD ~ JIRWQL 45

6X TXHWR DVSHWR @ GRYHIRVR HYIGHQ)| IDUH FKH D WWWRJJL

QRO 2 QRD O FRUHAD GXIDP GH® WUISD G

P DOWMQP HQR QH®! SHUWRQH DJ IDQH LQ TXDQWR SRAKLWXGL

KDQQR HVDP QDR TXHWR SUREGP D FRQ DP SLIQMYD@AKH

YOUDQR  GD D PHL 3HWQR W@ EDH

GHOQGVSRQEIMY GL GDW G GMWDXWD QRQ 2 SRWELBI

GHIQILH XQD WAFRP DQGD IRQH 1Q P HMR DI GXUDD GHM

WADSID DOWGHSUAYD GL P DOWQP HOWR 1Q HW JHUDWED

SRQHIXV GL HVSHUIV VXIJHIMRGR GXUDM YDUDEIDGD R

Sl» DQQL VX@ EDVH GHOQXP HR GL HSMRGL GHSUAWIML 1Q

bLP M. GH® RR WHW H GHD \RGIDEW GO JLIXUDLRUQL GL WHUDSLD FRQ IDUPDF!
WDMP HOR > @ SHU IDVFLD GL HW¢

,1)2)$508% _$35,/( *,8*12



. (<0(66%*(6

3DUMQGR GDOFRQWXP R GL IDUP DFL DQWGHSUHWAYL 2 SRWIELB! WIP DUIH VXO VUVRUR XQD
SUHYD®1Q] D DQQXD® GL VIOVRP L GHSUAWLYL SDU. DO YD®RWH DQD®RIR D TXHIR WP D\R
GDAB66 QHA SRSRM| IRQH JHQHWD®! 1HO SHURGR SRWSDQGHP IFR @ SWHYD®IQ D GL
GHSUHWRQH?2 DXP HQVIVD GHO

/H GRQQOH SWHVHOVDQR XQD SWHYD®IQ] D GRSSID GL XVR GL DOWGHSUIHWLYL D FRQIHWP D
GHEBMMAHQ] D GL XQD GLIHWHQ] D GLJHQHWH LQ P HUVR DG XQD P DJJLRUIHT XHQ] D GL HSIVRGL
GHSUAMYLLQ TXHWMD | DVFLD GLSRSR®] IRQH / BVSRM] LRQH D T XHWIIDUP DFLDXP HQVID FRQ GV¢

HIQWAUHWD  SD] LHOQWAVX  QHLVRI J HWIX OVDRWIDQWHQQL

*@ 665, WSSWHWHOWMOQR L SUQFISL DWMNM. SUHVFUMAL 1Q TXDW L GH@D SRSR®@] IRQH /D
YRUAR[ HIQD 2 1ODWP DFR FKH QHO KD SUHVHOVIVRR XQ WDGGRSSIR GH.WDWIDMIUVS HWRR DO

( VMRQR GH@ GL I HIHQ] H GLJ HOHUH QH@X\VR GLDOMGHSUAWYL 665, 615, H7&$
VRQR P DJJIRWP HOW SUMVFUML QH@B GRQQOH P HOWH @ YRUAR[ HIQD QHJ@
XRP LQL 4 XHWXGIWP D P ROFRD 2 IQROWH Sl» SUHVUWD QHL JWDQGL DQ] LDQL
DQFRUFK« UHFHQW GDVZ GL GMWADWWD QRQ DEELDQR GIP RWDVR GLIHHQ H 1Q
VAP LOLGLVREHDELOW HG Hi[LFDFLD UVSHWR DJ @665,

/ QDA GHLGDWHYIGHQ] LD GXUWDVA GLVIALDSID GLP DOWAQLP HQVR SLIRXXQJ DV VRS IDWAKWRR QHL
VRIJHWMDQ] IDQL 6 X TXHWR DVSHWR V_UGIYD @ FDUHQ] D GLWXGLGLBWHADVKD FKH LQGIFKIOR
@ FRUHWD GXWDVID GH@ VAWDSID SHU TXHWE VRIJHWI DQFKH WH SWRSUR @ SRSR®@] LIRQH
DQ] LDQD & TXHED P DI JIRWP HQW HVSRWD DJ @ HI | W FR@VALDQ GHI @ DOWMGHS UHMAYL

%% ,2*5%$),$
*%' 0 HQWID\OR U G&HRIWO D ER UDRDROHVI LRQR@G@DWLERDGRIQ PHQOMLVRUGBIU¥RXQWRNQHWUULWRULHVDV\VWHPDWLE IR MVKHD R E®B XU GRHIQ VHD VH
6WXG\ /IDQFHW 3V\FKLDWU\
*DQ < *RQJ < 7RQJ ; HW DO 'HSUHVVLRQ DQG WKH ULVN RI FRURQDU\ KHDUW GLVHDVH D PHWD DQDO\VLV RI SURVSHFWLYH FRKRUW VW
&DR + =KDR + 6KHQ / 'HSUHVVLRQ LQFUHDVHG ULVN RI FRURQDU\ KHDUW GLVHDVH D PHWD DQDO\VLV Rl SURVSHFWLYH FRKRUW VWXGL
:DQJ<(4LDR6KL)HWOHSUHVVI@RRQ[LHWHODWERQ@ FIHUF L G @R UWDDVWWHPDOMMIFHZEHWD DQ ROIARKRWWXGORBV\FKLDWU\ GRL

v [

,VWLWXWR 1D]JLRQDOH GL 6WDWLVWLFD ,67$7 'HPRJUDILD LQ FLIUH 'LVSRQLELOH DO VLWR KWWSV GHPR LVWDW LW DSS "L 326 DFF}
, VWLWXWR 6XSHULRUH GL 6DQLW¢ 6RUYHJOLDQ]D 3%$66, 'LVSRQLELOH DO VLWR KWWSV ZZZ HSLFHQWUR LVV LW SDVVL GDWL GHSUHV\
&29," OHQWDWYRUG&ARWYODERUOREEUH Y D OH@EXUGRIBHSUHWQRGR[LHBAVRUGAUWVWRXQWRDQBNHUULWRULEBX MW R/ K&29," SDQGHRDRFHW

/L6 =SKDQ;J9DKEHWBH[GLIITHUHQRH LG RV BY S U H VA/ILWRIUG@W DAW R W KHO REDOUGRIQ VHDAWX G\ $QQOH@V\FKLDWU\ GRL \

5DSDSRUW 0+ 7KRPSVRQ 30 .HOVRH -5 HW DO *HQGHU GLIIHUHQFHV LQ RXWSDWLHQW UHVHDUFK VXEMHFWV ZLWK DIIHFWLYH GLVRUGHI

XHKQHU & :K\ LV GHSUHVVLRQ PRUH FRPPRQ DPRQJ ZRPHQ WKDQ DARW PAHQ G RLQEBW 3V\FIKLDWU\ GRL

,VWLWXWR 6XSHULRUH GL 6DQLW¢ 6RUYHJOLDQ]D 3$66, G $UJHQWR 'LVSRQLELOH DO VLWR KWWSV ZZZ HSLFHQWUR LVV LW SDVVL DU.
=HQHEH$NHGHOXOXIJHWBW O3UHYDOBQBEIHWHUPLRQDEGHEWHVBPRQROGHIHD VIVWHPDWYEBR®HWD DQDIQQDRNMHQHUDQFKLDWU\ GRL
KWWSV v [

&DL+ -LQ< /LX5 HWDO*OREDB@HYDOHQBH SUHV\LIORM G HWBGXOWW\VWHPDMLREHDDQGPHWD DQDRN\WISL.GHPLRORIUNBI®WLDQ 3V\KLDWU\ GRL
KWWSV GRL RUJ M DMS

6HNKRQ 6 3DWHO - 6DSUD $ /DWH OLIH GHSUHVVLRQ 6WDW3HDUOV 'LVSRQLELOH DO VLWR ZZZ QFEL QOP QLK JRY ERRNV 1%.
5RGGD - :DONHU = &DUWHU - 'HSUHVVLRQ LQ ROGHU DGXOWV %0-
$JHQ]WIDDO®HD UPDFRXVEHID U P DIRQW D @D S RQ W R R CDQDQHR 'LVSRQIDEYIOWMRZ Z DLID JRY LW GRFXPHQWV 5D S SR UDNFFF RYBR G | LIFD $/&I
6UDPHN -- OXUSK\ 0) &XWOHU 15 6H[ GLIIHUHQFHV LQ WKH SV\FKRSKORUR BV RAR & OF MO ADOHDWMKRHRQYW LEIRFBHHVVLBRL KWWSV GRL RUJ
.HOOQL B(&URDUMNRRU.IS HWBURIROMRUW LR LHQWKWQUBHDWRIRQWR B S UH VE/LWRIUBERY H U YR fMVK$U L P MRS HFR Q GD.UWH U DKH&IOHEQVAD Q D J

GRL 7&50 6

7KHDWLR QD LI M WH CDADK& D U(HFH O O H @ RBH'HS U H V WIGR@X QM R RIDWBDQDJHPIBQ@WDWHG 'LVSRQLUEWEDWRZ QLFH RUJ XN JXLGDBFHV@R LILLKDWR

+XDQU&KD QB & &KLHKIHQI(I1HRMY RUW LRRHIR J Q L WAYRHQMS DW L H QUPN M B H S U H\GALWRIUIRVA Y W H PDMWIBIZE HWD DQBR@\NQE R P ERHIGBN UROQE W

1HXURSV\FKRSKDUPDFRO '"HF GRL LMQS S\DF

2VWX{]EDVWD GGFRIQVW D RDHWT FO H U D RIOR WW L R FHRW IS@ RINHRGH O H PWH IUYRHW IR FOX. WLIDNKHL E ILVRFOUGBHE&X @ WWPKD M B HI S U H VGALWRHU (6B $DUD Q GR P IDWH/GI VV R U
EOLQGHG DQG VWDWLVWLFLDQ EOLQGHG PXOWLFHQWUH VXSHULRULW\ WULDO H&OLQLFDOOHGLFLQH KWWSV GRL RUJ
.RN 50 5H\QROGV & ODQDJHPHQW RI GHSUHVVLRQ LQ ROGHU DGXOWV D UHYLHZ -%$0$ GRL MDPD
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JLIXUD7LSRORJLD GL DQWLGHSUHVVLYL
XWLOL]IDWL QHL &6% HVSUHVVL LQ
SHUFHQWXDOH GL """ FRQVXPDWH

JLIXUD7LSRORJLD GL SULQFLSL
SUHVFULWWL QHL &6% HVSUHV
""" FRQVXPDWH

J)LIXUD9DULDELOLW¢ QHOOD SU|
GHJOL DQWLGHSUHVVLYL QHL
HVSUHVVD LQ WHUPLQL GL VFF
SHUFHQWXDOH GDO YDORUH PF

JLRUQDWH GL SUHVHQ]C

.(<0(66$*(6[7_E?

/ QDO GHL GDW.GLFRQUXP R GL DQWGHS UHWLYL QHL &HQWA.6 HUYY] L$ Q] LDQL FRQYHQ] LRODWFRQ ®i $] IHQGH 8 GV H
8OV GHQRWD XQ FROVUGHWHYR®! UFRUR D TXHWD FDWAI RUD GL IDWP DFL QHL SD] LHQW DQ] LDQL UFRYHIDW. FRQ XQ
FRQWXP RVRVDBI HVSLIHAR Q" * JLIRUQDVM GLSUHVHQ] D FKH VXSHUD LGDWQD] LRQD@

/ D VFHOD GHOIDWP DFR 2 RUHQVIVD YHUR ®f P RGIFR®! FRQUGHWDWA Sl» VIFXUH 1Q TXHWD SDWFRMH SRSRM)] LRQH
FRQ SWHGLG{ IRQH SHU J @ DOMGHSUHWYL 665, H SRFR UFRUR DL WIFIFQFL , GDVI GL IDUP DFRYL] IODQ] D IQGLFDQR
WWDYID FKH DQFKH J @ DOVGHSUHWLYL GL VHFRQGD J HQHWD] [RQH QRQ VRQR VFHYW. GL Hi I HWI FRADVIALDQ [P SRWIBQW.
VRS UDWXWR QHCSDJ] LHQW DQ] LDQR 1WDJ LBH > @

[ BIGIYDVID SUHYDGAQ] D GHL WDWIML LOMHP H D@ YDUDELOW RWHUYDVID QH@ SUHWU] IROH WD G GLYHUH VWUKWXUH
IQGIFD ® QHFHWIWE GL LOVAWHOW P LDW D@ GHSWHWU] IRQH GL TXHWL IDWP DFL MGGRYH QRQ UWAQXWL
LQGLVSHQVDEL® H QHLFDWLLQ FXLICEHQHILFIR SX* HWHWH VXSHURWH DOMFKIR DWRFLDVR

%WLEOLRJUDILD
6 =LWR3ROX$|BLHUDQNMRE@H G L F DXMIR@VN D QDOYVKRPHSUHOLPURDPOUWR W KGDWLRRQOWRUVY WHER BKDUPDFRO

2VVHUY DMDRIUR @DYOHO L PGSHEHHIRL F LQ B\D& HILD U P DFH.OS(RIS RO D IR ® QL BLAQW D ®R B SRWBRR QD OH5RP D JH Q | MDD O GBIQD
YDUPDFR 6% 1

ODOOHWDF/HRGOHR HW&\VWHPDMMIBHZBHWD DQRIUHHARQG JH QBEW Wi R QU RVMEMUWM D WRARIQGHAX @ WWEKHSUHV VLR Q
TXHVWLRQDEOH EHQHILW DQG FRQVLGHUDWLRQV IRU IUDLOW\ %0& *HULDWU
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' HSUAWIRQH LGDWGL SUHVEU] IRQH SUHYD®IQ] D H LOFLGHQ] D GHOQHVE RWN

L5 HVAEGH@ 69 (0 *

SEGWDQELR YDWRIJID %XQR) IDOAR 1 RYHBIWR 0 DWP R) X\HIR

69(0 *

, QURGX] LRQH

6FRSR GHOSIHVHOM DUNR® @ GHVAIYHH @ SUHYDBIQ D
QOAGHY D LIHQRWBLFEQIAH LWHQG \WMUDSHXWH DWRADADM
GDIQRL GL GHSIHWRQH /D QRVAD IQGDIICH @ AW
FRQGRWD VXOQHE RINO LOLQE HM

0 DVWAUDQH P HVRGL
,0OHE RINHSIGHP [RBJIFR O LOLQEHW > @XQ SLRGRWR GHD
BFXRO 9HQHD GLO HAHQD * HOHWD®! IMAMIVD QHO SHU
VFRSL GL IRPP O IRQH H UFHD > @D0  GEHP EWH
UVXORYD DIP HQMR GDMI FDUM®! HPMWRQIEKH G 0 HGIFL
GL 0 HGAQD * HHD®I 00* GMMEXIW IQ VH. SIRVIQRH
YHQHW 7DBi GDAVHWDO  GIEHP EWH FROWMQHYD GDW
UHDWHL D DAMMWGLHW P DJJIRH GL DQQL DWRIL
QHOFRUR GHIDQQR ,OFDP SIRQH SUHVHQWD XQD VIAKWALD
DQDIWDIED DOEP HOM IDSSUMVHQBMID GH® SRSRD) IRQH
YHOHD GDR 67$7
/ D FDAVWED VWMXGID 1Q TXHWE VHGH WL ULHIMAH D SO HOW
YLYLHG DARLD® HQR SHUXQ JIRUQR QHADQQR VRO
/ D GDIQRVL GLGHSLIWMRQH L2 EDDB VX FRGIAL &
$33(1' & @GL FXL RAR SHIMHOW D MQIRQ HSMRGL GL
GHSIHWWMRQH PDIJIRIH RMR D HSMRGL UFRUHQW GL
GHSIHWWRQH PDIJIRH H WH @ P DIJIRU SDUM GH®
GDIQRL D \MWH ®f DRWH GHIQJ IRQL GL GHSLHWMRQH  6X
SDUHH \SHADDMFR VRQR WM HIP IQDW GDTDQDOA @
FRGUFKH FRUNSRQGHQWD 3VFRVLGLMBR GHSUHWIYR
" MMUER GLSHURQDDY GHSLHWAWMYR AIRQFR R 1O
JUIXSSR nBHSUMWRGH 1Q GMMUER EISROUH \MWR LOJUXSSR
NGHSUHWRQH H IDWP DA} \WWR [OJUKSSR nGHSUMWMRQH H
GPHID
/ IQAGHY D2 \WIVD UBIYDWD HOWR IOSHURGR GLIR®Z XS GL
GHAL DQQL FRQAHWR GDOGDAMAWYDBI DGLH GO JHQQDIR
DO GEP EWH /D SUPD GDIQRWL GL
GHSIHWWRQH IQMUAHARD QHOUHRWG HOAR LOSHURGR GL
RWHUD| IRQH IGHOWIEDYD @ GD® GLRXAWRP H 3HU ADVEXQ
SO HOM QQIUHMMR QHOIR®Z XS KD FRIGAMR FRQ 1O r
JHQDR SHUMVRIJHMAILE 1Q FDUER D TXH® GDI R FRQ
© GD® GH® SUP D YMWD SHU SO} IHQW SUHWL 1Q FDUER 1Q
WP SL \WFFHWIYL /D IIQH GHOIR@Z XS KD FRIQAMR SHU
ADVFXQ SO} HOM FRQ © GD® GL RAWWRP H FRQ @ GDWD GL
FHQWRU} ] D} LRQH SHUP RUM R SHUFDP EIR GHOP HGIFR R 1Q
DWHY D GH®! SIHFHGHQN FRQ 10 GIFHP ELH GHO
QICH 1Q XQ PRGH® GL&R ELYDUDR DFFHVRUR 2 \VMD
IXGIDD QM IRQH HW GHOSD)] IHOM LQ} IR GHDMSIGHP ID
6DV &RY

,1)2)$508% _$35,/( *,8*12

6FXRD 9HOHD GO HAAQD JHHD®!

/D SUMDBIYD H L IHORWSL GL GHSUIHWWMRQH VRQR VW
DQD@ | DA FROMGHIDQGR L SO} IHQW GHSUMWL 1Q FDUER SHU
DB HQR XQ JIRWR QHIDQQR IQGEFH /D SIHYDBIQ D WRUED
QHOGHHQQR 2 MM FDBROW SHURDVAXQ DQQR
VROWH X} ] DQGR DOGHQRP IQDRUH I0QXP HUR GLSD) HOWIQ
FDUFR SHU DB HQR XQ JIRWQR QHIDQQR IQGFH H FRP H
QXP HIDRWH B GDIQRVL@HAP H RWID ®f GDIQRVL HVHIXIWM
QH® WRUD GHOSD] IHOM HOWR 10 GEHP ELH GHIDQQR
IQGFH , IHQRWSL GL GHSUHWRGH VRQR \WEW/ DQDQ) | DW QHL
SO IHQWGHSUHWLIQ FDUER QHO
, GDWGLSUHVAU] IRQH VRQR WIMDQDA | DWSHU®! DWRAD] IRQL
GHLWIXHONFRAFL$7& 1 $$ 1 $% 1 $* 1 $;
1 & 1 & 1 &+ 3HUADVXQD DWRAD IRQH?2 AW
FROVGHID® © SUHYDBIQ D SUAVAUMRID QHL S} IHQWGHSUHWL
DB HR XQD SUIHVAY IRQH QHODQR  LQGFH  QHOGHRHQQR
FRQ XQ DSSURFAR RIRW\VHRAMRQDO
QICOH XQ P RGH® GL IHIHWMRQH GIMAFD P XGYDUD® KD
VIXGIDR 1Q XQ DSSLRFAR FLRW VHRARQDO MWRAD] [RQH WD
DBXQH FOUDMAMNKH GHO SO HOM GHSUWMR H ©
SUREDEION GLHWHH HVSRWR QHO DG XQ WDWEP HOR
IDUP DFRBJIER / H FRYDUDM \WXGIDM HIDQR VAR HW DO
JXIQR SUAVHQ D GLP XGP RIEEIGW HVSUHWD GD XQ
QGLIFH GL&KDUDRQ 1 GXUD® GH® P DOWD HVSUHAD
GDOQXP HIR GLDQQL GD@® SUP D GDIQRWL GL GHSUIHWWMRQH DO
GEHP EH GMHH WIR VHIXMR GD@R VSHADDAD
DE® HQR XQD YIMMD SVEKIDAMED R XQ UFRYHR 1Q SMEKIDAD
QHIDQDP QHWVL GHOSD)] IHOM UHIMADAHQAR 1O GIEHP EWH
/ HVSRM] IRQH DOIDLP DFR - HQGSRIQAGHOP RGH® HID
GHIQW GDADYHU R P HQR UFHYX\R QHO DB HQR XQD
SUMAUL IRQH GLXQD GH®I P RBFR®! FOMMLFDEID QHD® FOWL
$78& VRSLD VM

5 lvVXQDWL

18&' (1=9$

 VDALGLIQAGHY DVRQRWBMYDOMWGDO DO IQXQ
IRMZ XS GL DQQLXRP R 3HUWWMWR ICSHURGR [OBMR
FRP SBMAYR GL GHSLWMRQH FRUMSRQGH D SHU
DQQLXRP R QH®I IHPPIQH H QL PDWKL 1H
SOHQNGLHW | DQQL (QGDP HOR GHLVML2  UVXER
RQGYDIR QHL SDIHQNGLHW 0  DQQL IOWHQG GHL WAL
DQOXDD UVXER 1Q SLRILMAWYR DXP HOR QR DO H1Q
DSIGR DXP HQR GRSR 1O FRQ XQD UGXIRQH GL
SHQGHQY D QHO / I} IR GHBSIGHP ID KD FRP SRUBR

XQDXP HQWR GHLVMAL FDUDWHL | DR GD XQD SHQGHQ D



PDJJRH SHU ® HW JIRYDQD WMV IRU LOMDPARQ
HW HSIGHP IDS ) LIXWD

35(9%/(1=$

/D SUMDBIYID DQOXDBI @HAP H GL SDj IHQN GHSUHML

FDUDWIAL ] DWGD GIDJ QRVLGLGHSUHWMRQH FRQGRWD HOWR

0 GFHP EWHGHIDQQR IQGEFH 2 DXP HQMMD GHO GDo
DO Q0 QO 1 HOHWR

IHP P IQ® @ SUHYDBIQ] D VXS FRWEQWP HOM Sl> HBYDWD

USHAR DL P DVKL ) W 0 ) LIXWD

1 HIDQQR IO EDAQR GL XWJ D 0 LBIQ5HM HD

WDSSUMHQBR GD SO IHQWYLYLH DARM_SHUD® HQR

XQJIRUR GLHW ! DQQL GLFXL SUHVHQEYDQR XQD

GDIQRLOHIP HGLGHSIHWRCH

/ D SUHYDBIQ D UVXGRYD P DWMP D QHM® IDVAD GLHW

DQQL WWABYID @ GMMEX] IRQH QHD®I GLYHWH | DVAH GLHW

JLIXUD7DVVL DQQXDOL GL LQFLGHQ]D SHU RJQLJWU®R3 G HYTHBHGHWVDRQNDOHWLIHWLPH GL RJIQ

FHQWR DQQL XRPR

JLIXUD3UHYDOHQ]H OLIHWLPH SHU FHQWR SHUVRQH GL GHSUHVVLRQH GL RJQL

SIWVHOEYD XQ DQGDP HOR GLIHHOM WD PDWKL H
IHPPIH QDM QH PDWKL @ SWHYDBIJD UVXGD
P RQRRQDP HOM  SLRSRYIRQDBI  DAQAHP HOR - GHOW
P HOAH QH®I IHP P IQH GRSR IOSIFFR GH® IDVAD
DQQL VL DWIMM DG XQ FDR ) LIXWD  &RP SGMAYDP HOM
Qo o GHLSD] HQMIQ HW JHUDMED FROAR
0  GH.SD IHONFRQ HW IQHUIRIHD  DQQLSUHVHQEND
XQD GDIQRVL@HWP H GLGHSUIHWRQH ,QRBWH @ SUHYDBIQ D
QHIDQR UVXODYD Sl» HBYDW QHL S} HQW UHMGHOW
1O SIRYIQAD UVSHWR D TXH® UHMGHW IQ AW W
QHL SO HOW HVHQW WANHWSHU UHGGMR UVSHAR DL
QRQ HVHQW W H QHLSD] IHQWFRQ P RIEEIGW
Sl» HBD UVSHAR DLSD] IHQWIQ FRQG] IRQLFEEKH P HOR
JWDYL FOWH GL &KDUBRQ 6FRWH 1 W FOWH GL

&KDUDRQ 6FRWH

FHQWR SHUVRQH
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1 H® DQDDL GHOIHQRWER LOGHQRP IQDWRH 2@ IDSSUHVHODR
@ SO IHQW GHSUAML QMWW / H 1HP P IQH
WDSSUHVHQWQR GXH W L GHOFDP SIRQH ) LIXWD

&RP SBMAYDP HOM ~ ®
GHSIHWWMRQH  IQMFA-WBM  QHIDQQR VRQR M
FRGLIEDM QHO GDL DL DMDYHUR L
FRGIFL YRAH ' HSULHWWRQLS®H [Q FXL
UHQADQR ®f GHSUMWIRQL UHDARMH  QHOUP DQHQM

L SO} (HQW DYHYDQR UFHYXWR Sl> GDIQRWL 1Q
WP SL GYHUL P D VWP SUH DWRADW DG HSIVRGL P DIJIRW

XQFLR UFRUHQA 7 DEHAD

GDICRVL. OHWPH G

JLIXUD 'LVWULEX]LRQH GHL GXH VHVVL QHO FDPSLRQH GL

7TDEHOODVWULEX]LRQH GHOOH GLDJQRVL LQ

,1)2)$508% _$35,/( *,8%12

7D WL ST HQWFRQ GDIQRVL@HAP HQHO f
SUVHQEYD QHIDQDP QAL UIHAMP DO
SHURGR DB HQR XQD YMVD \VSHADDMAD
SMEKIDWIFD RSSXUH DB HQR XQ UFRYHR (Q SVFKIDAD ,0
FRQIURQR WD L SO} IHQW VHIXIW VR® GDOO 0 * H TXH®
HVDP LQDW DB HQR XQD YRGB GDMR \VSHADDAD GIP RMAD
GMMEX] IRQH GHB® GIDJQRVLDWOLGYHUH 7 DEHQD
/D FDAWMWD VHIXIVD DB HQR XQD YRED GDJ@ SMEKIDAL
SUHVHQ® XQD SURSRY IRQH GL' HSUWWMRQLO DIJIRW FRQ
HSIVRGIR MIQIR® R UFRUHQM SDULDO
P HOWH 1Q TXHM® VHIXIMP GDOVR® 0 0 * @ GMMEX] IRQH
GL' HSUHWWRQLO DIJIRWIQMHMD IO GHBY GDIQRWL
KL>@ H 3U

SD]LHQWL GH

SDJLHQWL FRQ GHSUHVVLRQC



/H IDWH GL HW PHAD H JIRYDQO DQQL H FROP R GL LMRUH VDQMIUH WHMM DO P HGEFR GL
UVSHAMYDP HOMDQIDQD 1 DQQL VRQR WDSSUHVHQDW QHO IDP LJ@D UVSHAR DLSD] IHQWOQRQ DI HWHGD GHSUHWMRCH 1O
FPSIRH TXDL D® SDU W QXP HR GL FRQEWY DQOXDD SHU RIQL FDXVD GL YIMWM
UVSHARYDP HQM ) LIXLD DP EXOWRUDD H GL WIBIRQDM UVXOD GHAMDP HOM Sy

1 HIP EMR GHOFDP SIRQH GL GHSUHWL @ IDVAD GL HW Sb» HBIYDWR UVSHAR D S IHQWOQRQ GHSUHWL $QFKH @ TXDIW
WDSSUHMVHOMD 2 TXH® FRP SUMWD WD VD SHU L GHD YW SWHYHGEI® HOM SHU L GHSUHWL UVXGD
P DVAKL MD SHUGI IHP P IQH ) LIXLD SHIJIRH FRPH GIP RVAD IQGILHAP HOM 1O P DJJIRU
, SO} IHQWGHSUAVLVRQR FDUDWHL ] DWGD XQ P DIJIRU FRQUXP R GLIDUP DALISQRWALH DQVROAA. 7 DEHAD

YLIXUD 'LVWULEX]LRQH GHOO HW¢ VHQLOH H QRQ VHQLOH QHO FDPSLRQH GL

JLIXUD'LVWULEX]LRQH GHOOH IDVFH GL HW¢ LQ IHPPLQH H LQ PDVFKL DIII
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