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"OGRWIHU GHOX®P R QXP HIR GL"QIR) DWP D GHO 2 GHAEDR DG
DSSWIRIRQGLH MURP HOR GH® P HAAQD G JHQHH R P HIHAQD
JHQHH VSHALIED

' D DBXQL DQQL @ UFHJFD EIRP HAFD KD SRWR XQD SDUNRDWH
DA LRQH DIR VWYGIR GH®! GLLIHHGY H EIRBIIEKH GHIQW GDOHWR H
VRAR HARQRP [FKH H FX@MWDD GHIQW GDAIHQHH FKH IQOHY DR ®
WIR GLVDOWM H GLP DDWMD GLRIQLSHWRQD /D P HAAQD GLIHQHH
QRQ2 XQD EWDQFD GH® P HGHQD D e« WIQW DOFRQWDUR \LIRQGD VX
FROFHW/IQMUGVAS @D H W XDUED ® VIMGIR GHAOQ GHQY D GHOHWR H
GHOJHQHH WX@ I IMRBJID IIMRSDWREJID H SDREJIID XP DD P D DQRKH
VX@! GLLIHHY HIQ WP LQLGLSUHYHJ IRQH GIDIQRVLH WMUDSID

%HQFK® VD RUP DL UFRQRVAX\R FKH P RGM P DDWIH P DQUHVEIQR 1Q P RGR GIYHUR WD XRP IQLH GRQQH H FKH @ UVSRWI DL
WDWEP HQWSX  YDUDH D VHRRQGD GHOHWR B GRQQH VRQR VRARDSSUHVHQDW 1Q \MWH ®f IDVLGLWWMOGSSR GHLIDWP DAL VD 1Q

TXH®! SUHFEIFKH FKH 1Q TXHM! FOIFKH H 1Q SDUINROWH QHIQWNGLGLIDH " &L SRUM D XQ WIQUFDWR JDS GLARQRVHJY D

WXDLGR DL GRVDUJL RAMP DD GD XWI) ] DUH QH®I 1DV VXFRHWMYH GL WIGISSR GL QXRYH P RBFR®!  IQGIFD) IRQL WADSHXWAKH H

LW XDUGR D@ VIEXUH ] D GHLWDAEP HQMP SIHI DWQH® GRQQH

"OGRWMHUGHOQ ~ GL’QIRIDUP D KD VRHIR GLHVDP IQDUH ®f GlLIHHY H GLIHQHH QH®! SDR®IIH FDLERYDWROU H QHOGIDEHM "0
SUP R FRQAMEX\R RIIUH XQDQDOAL FUMFD GH®D GMWMIDXD P HAMQGR 1Q HYIGHQ] D ®f @FXQH FRQRVAMYH FKH P SHAVFRQR XQD

FRUHAB [GHOWIED] IRQH GHLMQWRP LGLTXHWM P DOWH QH®I GRQQH "OVHARQGR DUFR® HVDP 1QD @1 GLLIHHGY H GLIHQHH QH®R

VWRNH H QHOGIDEHW DD | DQGR LEDWADFFROMGD 0 LOLQE HW GHI® 6FXRD 9HQHVBD GLO HAFIQD* HOHUD®!

"AERWHUMLFRQFOGH FRQ XQD IQMHADQM ULBMRQH VXLSURIQGLMEXUH | D GHLIDUP DAL D SDUAH GD® GlLIHHGY H EIRBIIEKH WD

P DVKLHIHP P IQH

/ DUKEUED 31CRD GDM GIWADMD GHOXE®P R QXP HR GLTXHWIQQR GL'QIRIDUP D2 GHGEDW D YDGMIH QXRYDP HOM [ODWP DFR
INOHHORQH "Q TXHWR FDVR YIHQH DQD0 ] DR & WXGR ) "1 ($576 +) SXEEGDWR VXOL (0 10 VHWMP ELH GL TXHWIQQR H FKH
DYHYD GREIHARYR GL YHULIFDUH OOMDAY GLILQUHORQH QHOUGXULH LOUMAKIR GLSHIJIRUDP HQR GHOAXQUXIIAHG] D FDUGIDAD H P RUM SHU
FDXVH &9 QHLSD] IHQWFRQ LVXI 1 IFHQ) D FDUGEDAD H 1D} IRQH GLHH] IRQH FRQVHUDD R @HYHP HOW UGRWD

&RQFOIGHIOD  GHIDQR O WEUFD $JJIRUQDP HQR VXLIDUP DAL 1 XRYH ( QA 7HIDSHXWEKH 1 XRYH"QGED] IRQLH ®1 1 RYIW
LQFOVH QHOHBIQRR GLIDUP DALGH®/
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0 HGLFLOD GL* HOHUH QH@ SDVRARJ IH FDUGIRYDW-RMU. LOFDVWR GHOGLDE HVIA H

GH@FVXYV FHUHE LD®
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1 HJQX@P LDQQLQHPP RQGR GH® UFHUAD H GH® P HGFCD L
a DFFHVR QOMHWH YHUR ® VWMGR GH® GLIHHYH
EIRBIIEKH GHIQW GDO VMR H \RAR HARQRP IFKH H
FX@DQ GHIQW GDOJHQHH FKH IQOHY DR & WBR GL
VDO H GL P DOWD GL RIQL SHORQD S ©® P HAHAQD GL
JHOHH GHWD DQFKH P HAHQD JHQHH \VSHALIED DB HQR
VHRQGR © GHIQ} IRQH GO CD@ WD ] O IRQH P RQGD®!
GH® \DQW /D P HGAGQD JHQHH \VSHALED QRQ @2 XQD
EWDQRD GMAWD GDE DBAH VSHADMW FTQIFKH P D VLIRQGD VX
FROFHWYIQMUGMVASEDUL AKH GRYUHEEHWR DSS@DUA D WL
QH® &RP SUHQGH LQ DM@ WWGIR GHOQ GHJY D GHOMHWR H
GHOJHQHH \X@ | MRBJID [ IMRSDREJIID H SDREJIID XP DQD
PD DQFKH VX@® GLHHYH 1Q WP IQL G SIHYHY IRQH
GDIQRL H WMIDSD S 1Q SWDWD XQD P HAAQD GH®
GLIHHQ H FAKH KD FRP H REIHAYR XGP R GHTXIW GH® FXUH
$EXQLRWHIYDRUIDQQR MDQH @ QDVAMD GH® P HAFIQD
GLJHQHH DOQ} R GHU@DQQL  QHOFDP SR GH® UFHUD
VX@® P DDMH FDUERYDWROW. %HQDUGEOH 3DWED +HDO
QRQ DSSHQD QRP LODW ' LWHWMIFH GHOMMYR GL&DLGIRBJID
GHIR , VAR 1 D} IRQDG! GH 6D00M 1+ GHIQEVIMS QW \L
DFFRUH FKH @ UFHUD VAHOMIED 1Q TXHOMYMWR HD
FRQGRWD VR® VXJQXRP IQLH VXJQDQP DRP DWKLH FKH D
QH® FEIER G GRQQH HIDQR VRWRSRVM P RIR P HQR GHI@
XRPIQL D SWRFHGXUH GIDJQRMFKH H \MUDSHXWEKH WSBR
FRUIRQDIRIWDIIH WRP ERDAL WMQAFRURQDUEL. 6RMMH TXIQGL
XQ IDPRR HGWRUDBI IQNRDR 7KH <HO® 6\QGURP H
WLHUHQGRWL D <HQW® GHRIQD GL XQD VWRUD GL% BIQIHU FKH
GRYHWH LDVDUAICFDSR H YHWIALGD XRP R SHUSRWMUHQADUH
QH® VFXRD HEWDIFD H WMGDWH 1O 7D@ XG +HDO L
FKIHGHYD VH ®f GRQQH GRYHWHIR YHVML GD XRP R SHU
HAWHH FXWDM YMR FKH @ UEHUD H © P HAHQD WIYDQR
GMVAUP 1QDQGR H SHQD@ | DGR ® GRQRH

3HU TXHVR P RRYR H SHU @ ®WR DP SID GLIXVRQH QH®
SRSROJ IRQH ®I P DOWH FDUERYDWROU IDSSUHVHQECQR XQ
P RGH@R RWP DB SHUXQ DSSURIRQGP HQR VX@ P HAAQD
GLIHQHH SHUIDH GFH VXI QIQGXEEL SLRIUAWLUHFHQW P D
DQRKH SHUHYIGHQ] IDUH TXDRMDQR DQFRWD L SXQWDSHINGD
DILRQEH

/ H P DDWH FDUGERYDVFROUWL VRQR @ SUP D FDX\D GL P RUM
QH®I GRQOH 1Q P RAWSDHWL LQGXVIMDD | DW MBI FRP SUAVD
7XWYD © SHUH IRQH JHQHDBI FRP SUVD TXH®D GH®
GRQUH WWH H GL P RO RSHIDRW VDQMAL @ FKH MIDQR L
\MP RUL [Q SDUNFROH TXH® DOHOR @ SDREJID DAVRADID
D® P DIJIRH P RUBOW QH®I GRQQH & SRUD VSHWR D
VRWRYDOWVELH [OVAKIR FDLGRYDVAROH FRQ XQ UMIALGR GH®
SUHVD 1Q FDUFR GLIP SRUBIQWP DQUHWE IRQLFIRQEKH H 1Q
VEOQLFDVL HUDWD R UMILGDV® GIDJ QRVL GL HYHQWDRXWFRP H
QQIDUR ,GFDVR GHAXQ DUR GHCP IRFDUGER WDSSUHVHOWD XQ
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SDUDGLIP D FOWER GH® P HAAQD GLIHQHH VLWVRQR I1IQ TXL
DSSTDWN P RGHD FAQA. H IIMRSDRBJIIFL WIGSSDW VXJQ
XRPIQL FKH QRQ WQIRQR FROR GH® GLIHHJH
VHWR JHQHH VSHALIFKH FKH FRQG] IRQDQR @ SUHVHQW IRQH
FOQFD GHOQDUR /D MQRP DREJID MSIFD GHOQDUR
DFPXVR GHOP IRFDWGR 2 VSHAWR MXP DB QH® GRQD R
DCGLMMWD DWHOM /H GRQH 1Q FDWR G MQGRPL
FRIRQDUFKH DRXW  SUIHVHQEQR  [LHTXHQMP HOM  MQRP L
SIRGRP IFL TXDDQ P DBMHH JHQHDBI DWMQD  IDAGI
I DWDEIQW HSLIDVADOID DOMD &L SRS VSHWR D GLI IFRGY
QHOUFRQRVFHH @ JWDYW GH@® MWD} IRQH FIQED H D XQ
WMLGR QHM SUHVD 1Q FDUER GXWHJY D FRP H HYIGHJ IDR GD
GIYHUL WXGL WD FXL XQR WXGIR FRQGRWR 1Q * HUP DQID QHO
GD FXLUVX® FKH 1Q FDVR GLIQI DR FDUGIDRR IQJERYHLR
GXWHQ D DYYIHQH P ROR Sl» VUG QH®I GRQQH VRSWD L
DQQLAKH QHIDXRP QL GH® VWD HWY
,P SRUBQWGIIHHY H GLIHQHH UIXDUEDQR DQFKH LIDWRULGL
UMKIR FDLGRYDWROH 7WD TXHWN 2 SRWEIBI GMMIXHH
IDARU. GHWY WDG] IRQDD AR TXHM FRP XQL D XRP IQL H
GRQH DG HWPSIR GDEHM WSR GMIBIGHP ID
ISHIMMRQH IXP R GL VJDUHWD IQDWNW |IMFD MIQGLRP H
P FVEERTFD H IDARW VSHALIRL GHOVHWR IHP P IQ®I FRP H
SDUR SUHMLP IQH ISHIMOMRQH H GIDEHW 1Q JUDYGDQY D
/ HGDIQRULGLGIDEHW GLMBR  VRQR 1Q FUHVAMD QHOP RQGR
,Q VD VLVWP DQR TXDWL P IIRQLGLFDVLFRQ XQD SWHYDBIQ D
P DIJIRWH QHIOXRP IQL UVSHAR DB GRQQH VAR
JHIR , FDV_DXP HQWIQR DOFUHVAHUH GHTHW 1 IQR D XQ
YDRWH GHO QHDI SHWRQH FRQ HW XJXD®I R VXSHURWH D
DQQL  ,OGDEHWM? |IRUMP HQM DWRADVR DG DA | DARLL
G WHKR FGRODWROH  TXDD  ISHIMMRQH
ISHFRBMMIRBP ID HFFHWR SRQGHID®! H VHGHOWRUHW ,Q
JHQHDB! JOXRP IQL WISSDQR ICGIDEHM GLWBR  1Q HW Sb»
JIRYDQH H FRQ XQ IQGIFH GLP DWD FRUSRUHD IQ HURUH UVSHWR
DO GRQQH WWBYID B GRQQH DOP RP HQR GHM GIDIQRVLGL
GDEHM SIHVHOEQR 1Q JHQHH DAL IDMRUL GL WKIR ,0
GIDEHM JHWH [RQDBI 2 [OSly» |P SRUBQM IDMRH GL UMKIR
IQESHQGHQM SHUD SIRIUIHWWMRQH GHOGDEHM GLMBR — QH®)

GRQUH / H GRQQH FRQ GIDEHW! KDQQR XQ UMKIR Sl HBYDR
GHIQ XRP QL GL WIBSSDIH FRP STFDJ H  FDLGRYDVROW

DQFKH DJJXWWEIQGR L GDASHUHW H DO | DARULGLUMKIR
/H P RGLIFKH RWP RQDD GRSR @ P HORSDXWD JIRFDQR XQ
XR® [P SRUBQM P D DQFRUD XQD YRED WD B FDXVH YDQOR
DQORYHDM FHUEPHOM © PIQRH FRQSHYRGI]D H
UMALGD® SUAVD LQ FDUER H LOJHQHUDG! VRWR WDWIP HOR GHL
| DAMRULGLUMAKIR SHUP DDWH FDLGRYDWROLL

/R WXGR GH®I GUHHJIH GL JHQHH QHO WDAEP HOR
IDP DFRBJIER GHOGDEHW GLWBR  H QH® WSRWB DL

IDUP DAL2 XQDP EMR GLIWDQGH IQMHWH 1 RORWEQWM XQD



EIRGVSRQEIMW FRP SDIDEI®! @ WIWR GIP RMDR FKH XQR
GH_ IDWP DAL ISRIQHP 1}] DOW Sl> SUHVAMK @ P HARWP IQD
FDXVD XQD P DIJIRWH UGX] IRQH GHOP RIGEICD JTD® QHIQ
XRP IQL $OM VXGL VXIJHIVARQR FKH ®f GRQQH VIDQR P HQR
DGHUHQAD TXHW \WLDSID H DEELDQR P DJJIRUSUREDEIOW GL
VRIULH GLHIHMFR@WLDD ,QIIOH DEXQLGDWP RADQR XQD
SUHVAUIRH IQHIRWH G. DOMEDEHWA. GL QXRYD
IOARGX] IRQH FRPH JQ IQEMRUL 6* /7  JOG]IQH QHO
GRQH VHEEHQH VID WD GP RMD® ©® ®WR HILEDAD QHO
UGXUH IOWMKIR GL P DDWH FDUERYDWROW IQUXIIIAHQ D
FDUGDFD HICP LIARWDP HQR GH® [XQ] IRQDMW UHQD®!
,Q \BID QRMV2 @ VHARQGD FDXVD GLP RUM GRSR ®1 P DDMH
VAKHP IEKH GHOFXRWH @ UHVSRQVDEIBI GHO GL MWL
GHHWLH WDSSUIHVHOW @ SUP D FDX\D GLIQYDIEW &IUFD 1O
GH®I SHORQH FRGIW GD [FWY FHHEWD®! P XRWH
HOAR XQ P HVH GDBHYHQR H 1O HOQAR LOSUP R DQQR
BRE XQ TXDUR GH. VRSIDYIWXW DG XQ BV JXDUMH
FRP SBMIP HOM 10 VRSWDYYIYH FRQ XQD TXDBKH IRWP D
GLGMEIOW H GLTXHVW @ P HW @ SRUBVRWH GLXQ GHIAW
FRW® JIDYH GD SHGHH @XWRWXIIIEHJD / IPMV 2 Shb
ILHTXHQM GRSR L DQQL @ VXD SUHYDBIJ D WDGGRSSID
VXFRHWYDP HQM DG RIQL GHFDGH 1O GHIQ 1MV L
YHULIED QH® SHYRQH FRQ S» G DQQL / D SUHYDBIY D GL
LWV QH®I SHORQH GL HW DQQL2 GHO Qo
XRP IQL QH®I GRQH

OLQJXD LWDOLDQR LG

L] (DUH WDAEP HQWDGHIXDW &RP SBMAYDP HQM ALFD 1O
GHLFDVLGLIPMV QRQ YIHQH GIDI QRNFDR WP SHAYDP HOM 1O
SLIROR VRAFRUR FRQ P DJJIRW HURW H WMILGL GIDIQRVAL
QH®I GRQOH WWSHAR DIQXRP IQL / H GlLIHIHQ H GLIHQHH
QHOADAIZP HQWR DPXVR GHTOEWY MKHP IER QRQ VRQR DQFRWD
GHOWWR FKIDUM  $EXQL WMGL VXIIJHIMARQR FKH JOXRP IQL
VDQR Sb>  IUHTXHOMP HOM WDARW FRQ WRP ERDMAL FRQ
DMYDRH WAXEBI GHO SOWP IQRIHQR UERP EIQDOM  FRQ
FROHIXHOM DXPHOR GHO WHKIR G HP RUDIH
IOWDRDQEKH $OFRQADUR QH® GRQQH VRQR Sl 1UHTXHOW
JO IQOMOYHOW G. WRPEHARPID  HQGRYDWROWH
SUREDEL® HQM D FDXVD GLXQ P IQRUHWDMIP HQR SUHYHOWR
GH® | EUCD) IRQH DWID®! H DOFRQVHIXHOM P DIJIRUUMAKIR GL
IFVXV FDUGIRHP ERTALD FDUFR GHLJWDQGLYDVL

1H® GRQH FRQ 1PV MW GL HVRWGR Sl» DYDY DD ©
P DIJIRWH JUDVW GL VQRP L H GMEIOW UMGXD 1OP IQRWH
DFFHVVR D FXWH UDEMOMH H ®f FRQGIIRQL \RAR
HARQRP IFKH Sl \VSHWR WDQEJJIDM KDQQR [P SRUBQW
FROMHIXHQY H 1Q WP IQL GL TXDDW GH® YMD FDSDAW GL
VWROHH ®f DMW TXRWEDQH H DVSHWY TXDD GHSUAVRQH
DOVDH GRBWH

$@ EDWH GL TXHWM GLIHHJH EUHYHP HOM LOMADM SHU
GIDEHW H [PV F2 XQLOWIFDVD UHD) IRQH WD | DAVRUL GUDWDO
VMR H JHQHH H P ROR \VSHWR DG HBP HQW DWRADA D
VMR H JHQHH FKH DIMRQR GD FRQIRQGHQW. / D UFHUD

1HZPDQ 7RNHU '( HW DO 'LDJQRVLV %HUO

1)2)$50$ 2772%( ' ,&(0 %b(



" UITHHQ] H GLJ HOHUH QHAR 6 WRNH H QHO  LDEHVIA

$SOMDQAR YDMIIJIID %XCR) DGR 1 RYHBIMR 0 DWP R) XVHIR

69(0 *
, QURGX] LRQH

/ H P DDMH FDWGRYDWROUWL &9'  WDSSUHVHQEIQR XQD GH®
SUCASDDFDXVH GLP RUM QHCP RQGR > @BHEEHQH Bl GRQQH
DEEIDQR VROEP HOWM XQIQAGHY D IQHURH GL&Y'  UVSHWR
DIQ XRP IQL DBXQH HVSHUHJH KDQQR GIP RWMADR XQD
PRUBOW Sb> HBYDW H SLRIQRWL SHIJIRW SHU IOVHWR
IHP P IQBI> @

OMKIR GLP DDWH FDLGRYDVAROW QH®I GRQQH 2@ VSHWR
VRARVIAP DR D FDXVD GHGHULDW SHUAH] IRQH FKH ®F GRQCH
VDQR Sl> SURWAWM UVSHWR DI@ XRP QL QH. FRQILRQW GL
TXHW SDRBJH H G ®R HMW H FKH SHIEQR
QHFHWMWR GL VWDWUIH GL WDWEP HQR P HQR DIJUHAMYH
UVSHAR DLP DVKL> @

S WBR DQFKH WWJJHIMR FKH MSSWRFAR \MUDSHXWAR DD
&' GHEED HWHH \SHALFR SHU JHHH D FDX\D
GHOMWMQ D GL GVSDUW GUDM DOVHWR QHD IIMRBJIID
FOLGRYDWROWH> @

,Q TXHWVRWIED DEEIDP R X\Wi) ] DR XQD FOVWWED YHQHWD SHU
UGIYDUH HYHQUDQ GILIHIHQ H GL JHQHIH QHOP DQDIHP HOAH
QHIQHVWGL GXH P SRUBQW H IHTXHQW FRQG] IRQL RV
VAKHP ER H IOGDEHM

0 DVWMUDQH P HVRGL

YOAOR G XWQ D
0 IIEHM > @2 XQ SLIRGRAWR GH® 6FXRD 9HOHWD GL
0 HGFQD * HQHDB!I MAXMD QHO SHU WRSL GL
IRWP D IRQH DXGWFIQER HUFHUAD> @0  GEHP EWH
LOQHERWN HSIGHP IRBJIFR HD DIP HQBWR GDE FOUMD
HBMUIRQEKH G 0 HGFL GL 0 HGIHQD * HQHD®! 00 *
GMAEXIWIQ VH_SURVIQRH YHOHWM
,CEDAVAND LOIEHWM DO GIFHP ELH
[ep) VRIJHMGLHW !
GLFXL
FRUR GHODQCR
O P SIRQH KD XQD WXWKWD DQDIWDIED DOEP HOM
(DSSUMVHOMAWYD GH® SRSROJ IRQH YHQHD GDR ,67$7
GDW WRUFL VRQR W WDFFRWY H DQDO]DW 1Q P RGR
WRWRVDP HOM DQRQP R QGHOWMY GHOMQIR® SO IHQM 2
QRVDVR® DCP HGIFR FXUDQM

a (DSSUIHVHODR
DQQL DWMMVHQAR IOGHRHQQIR
YLYLH DAYLD® HQR XQ JIRUR QHO

SDRRIIHHWDSIH

, FDVLGLGIDEHW H GLIEWY VRQR WIMIGHQALEDW, X\) ] DQGR
® FRAUFKH IOVAMDM QH®I $SSHQGIFL H  6RQR
GVSRQEID VX UFKIHWD ®f FRGUFKH $7& XWD]DM SHU
LOMUPHWEUH G WUDSIH H @I FRGLIEKH, & SHUADHQAD®
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6FXRD 9HOHD GO HAAGD JHHD®G!

DOAH SDREJ IH LOMADM QHIDUNRE

/D SIHYDBIJ D GL XQD PDDMD QHWP H 2 MWD FOBROW
XWD)]DQGR DO QXPHDRWH L FDL QRW DO GIEHP EWH
GHODQQR IQGIFH H DOGHQRP IQDRWH LOQXP HUR GLSD] IHQWYIYL
H DARY_D® HQR XQ JIRUQR QHIDQQR IQGIFH

/D PREIGW GH. SO IHQN 2 WP GHIQW GDAQGFH GL
GKDORQ XQ YDBRWH ! 2 FROMGHDR IQGFH G
XQIP SRUEQM P X@P REIGW > @

&RQUROWP RORYDUDW

/ D GMMEX] IRQH GL YDUDEID GFRWRP IFKH WD L GXH VHWL 2
WD VWYGDW 1Q FRQURQW WRWMA. WDP W 3HDURQ
FKITXDGLR TXH® G. YDUDEID FROWMXH FDWIRUFKH R
GMVAHM 2 WV WXGIDVI DMDYHUR LOMMOQRQ SDUDP HMER
GLO DQQ: KIMH

S PRR P SRUBOM \RWREHDIH FKH TXHWM DQDOL QRQ
KDQQR DBXQD SIHMD GLIQHHY D DYHQGR FRP HXQFR VFRSR
XD YDOW IRQH DSSUIRWP DD GH® IR) D GL DWRAD] IRCH
QH. MQIRD FRQWRQW IOFXW RII G S a WIMR \VFHIR
DUEMDUDP HQWM FRP HVRI @M GLDWMY IRCH

$QDDAP XGWDUDVD

$EEIDP R WXGDR QH. GIDEHWAL IO DSSRUR HUMMQM WD
JHQHH H FROAR® JOA-P [FR DMDYHUR DQDOA P XGYDUDWM
QHOFRQOMR GLXQ DSSWRFAR SDQHD  WYGIR BQIMMGIQD®! GL
RWHYD IRQLQRQ IQASHQGHAW

(WHH IHPPICD HD @ YDUDEI®! IQGSHQGHOM (QGDIDM
/ HUGGSRIQNV YDUDEI®! GISHQGHOM  YHQYD P OMXWDR  1Q
RAFMRQH GL ADWXQ GRVIJJIR GH. SDIDP HAL J@R
PHWERGL 9DRWL GL JORHP RIGEIQD HVSUHML
GERWRP [FDP HOM  HIDQR FROVGHDWIQGFDRU GLXQ EXRQ
FROARTR

,QXQSUP R P RGHM® BJIWH IQ XQ DSSURFAR FOMMU\SHALIER
WDQGERP IQMAHSWIO HYHO HUD UDSSUHVHQWMR GD@! RFFDMRQL
GLGRVIJIR GH® HP RIGEIQD JIDW J+E  FROHPXWH QHO
WP SR SHU ADWXQ SDIHOM PHMH O /HHD HD
WDSSUMVHQMR GOL SO} LHQW VRARSRW D TXHW GRVDIJL
FOMMY/

,ODSSRUR WD RXFRP HH WP SR 2 \WIMR LQGDIDIR 1Q ISRWAM
@HDUL SREDRP DA [Q IQMID] LRQLWD JHQHH H WP SR H QHD
UFHUAD GLXQD WDQGRP MBSH SHUIOMP SR

/ D VHB| IRQH GH®I FRYDUDM H GHLP RGH®2 WD HVHIXIVD
DMDYHUR / INHIXRRG UDWR WM/, CP RGHTR SGMRUER Q] LD®! 2
VR FRAWUKIVR DIMDYHUR XQD VHB] IRQH GLFRYDUDM EDVDD
W XQOH®R GLFRQIGHJ DGHD > @

3HUWYOWM B VISSH XGMURU. © VHB| IRQH 2 \AMMD JXIGDWD GDL
OHQGLFRQIIGHY D DEMXDD

$EEIDP R IQMIWDR @ YHULIED GHTGHVMMY D GLXQ HYHQXD®!



UDSSRUR WD JHOHH H FROARM JARHP [FR DQFKH DMDYHUR
XQDSSWRFAR P DUICDO  SRSXOMRQDYHDIHG P HADR GD
XQ P RGH® * (( * HOHDOQHG (WP DAY ( TXDWRQY 3HUD
VAHID GH®I FRYDUDW H SHU® VHB] IRQH GH@ Z WIQ JURXS
FRUHDMRQ WKXRMWH DEEIDP R XVDR JQ WM. OH® GL
FRQIGHQ] D IGMADWH XQ FRQILRQR WD P RGHIREDVDR VX
XQ DSSURFAR 4 XDVL/ INHIKRRG XWD) ] DQGR UVSHAYDP HOWM
O VDNMIKH 4 I[FBX H4 IF > @

/H FRYDUDM GL DIJIXVEP HQR IMGIDM Q HQADP EL J@
DSSUIRFALVRQR WDM &KDIBRQ FRP REIGW IQGH W1
HW DCP RP HQR GHOGRVDJJIR DQQL. ISHUMQURQH DUMURVD

YDFLOR GLXVHQ] D

WLQR DOPRPHOR GHOGRDIJIR GMBBIGPID LQR DO
PRPHQR GHOGRVWJIR MV VLQR DOPRPHQR GHO
GRVJJIR RXWRP H FRP SRMR GL FRP SGFDQ H GIDEHWKH

FOXGEDWR DP SXWJIRQL UMORSDAD SIHGH GIDEHWR

QHWRSDAD GIDEHWED VL.QR DO P RP HQR GHO GRDIJIR

IQUXIIIEHY D HQDBI LQR DO P RP HOR GHO GRVDJJIR

QXP HIR GLIDUP DAL DQAGIDEHWAL SUMVAUMR QHODQQR VROWH

LQ FXLHD W HVHI XIVR LOGRVDIJIR

3HU IOP RGHI GH®I FRYDUDM QRQ FDWURUEKH DEEIDP R
XWD]DR TXDQGR QHAHWOUR XQD WDMRWP D IRQH GH®
YDUDELGB! 1Q UHWIRWG FXELE \SGH/DWHNRW> @

5 lVXOIDWL

BWRNH

$0 GRPEWH DEECP R IQMFHADR DL
QHP H GL IPXV MKHP IFR FRGUEDR VHRRQGR L AML
+HDON. 6HDUK IQMHAMDYDQR ®f IHP P IQH H L
P DWKL DIDYRUHGHLP DVKL

1HO 1Q 0 IIGHM @ SUHYDBIY D AXGD HWD SDUL D

UVXORQCR Sk DU CHOVMHAR P DVKIGBI O )

/DYLIXWD  O\AD O SUHYDBIQ D UBIYDWD IQ RAR GHFDGLGL
HW FKH UVXER Sl DU QHOVHWR P DVRKI®! |DW HFFH] IRQH
SHU XQD GUJHIMP D P DIJIRU SUHYDBIQ D QH®! IHP P IGH
SHUBIHW  DQQL) 0 WSSRUR) 0
JUXD @

/D)LIXWD  URYHVAD QDDA LOMADQER @ SUHYDBIQ D GHL
GXH JHQHLL QHL SO} IHQW DI HM/GD VWRNH ,Q GXH GHDGL GL
HWY H O SHIHQXDB! GLIEMY QHB GRQOH UVXGD
GUIHP HOM VXSHURUH UVSHWR D TXH@ GH_P DVFKL P HOWH

2 |GHQWAD QH® | DVAD GLHWY JUXD @

3HU@QR ® WXGIR GH_ GDA/UHDWH DA GMAEX] IRQH

GHLI DARULGLUMAKIR QH_SD] IHQWFRQ LRV UBIYD QHDBI GRQQH

XQD PIQRU SUMDBID G. GIDEHW W

S XQ P IQRU AR GL FRP REIGW &KDUDRQ
W S YDBUL Sl» EDWL GL SIHWMRCH

GDWRTD Y PP+J S P IQRU

HVSRM] IRQH DG DBRRO Juz W

HDIXP R GLVJDUHAD W S

JUuzZ s

/D 7DEHED  LOMAD @ SHFHQXD®! GL SO IHQW FRQ LEWY
WDMMW IDP DFRBJIFDP HQM  SHU GYHOH  FRQG] IRQL
DAWRADM 1 HAIDQQR ® GRQH FRQ 1PV QHP H
UVXGEQR WDMDM P HOR UVSHAR DIQ@ XRP IQL FRQ 1D DAL

DQWDJ UHIDQW W s JQROAH WD L
SO IHQWFRQ LEMV GIMISIGHP IFL ® GRQQH KDQQR UFHYXWR XQ
P IQRUQXP HR GL FRQIH] [RQL GL WMOH W

S
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GHAMOP HQM Sl» DWD QHLPDWKLGLHW | DQQL RWD ) 0 ) 0

QH®I IDVAH GLHW FKH FRP SUHQGRQR LOP DIJIRUQXP HR GL
GDEFMAL P D Sl HOND® QH®I (PP IGHGLHW ~ DQQL
) 0 )0
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Q OIBIEHM ® IHPPIQH GDEHWKH UVXGEQR
P DIJIRUP HOWM DIIHAMA GD ISHIMOMRQH UVSHAR DL P DWKL
W s \MWIYID SUHVHQEQR XQD

PIQRU ILHTXHJD GL IPXV QHP H Vv

S YDRUW G SIWMRQH GIDAWRTD QI HIRW W
PP+JS P IQRUHVSRV] LRQH DODBRRO

Juz W Juz's HDaXP R IXP DMELYW
IXP DRULS

5IVSHAR DLP DVKL QHODQQR ® IHP P LQH GIDEHWKH

QXP HR GL YMWM D GRP IR SR FDSIMM W
S P D XQ P IQRU QXP HR GL UFRYHL
FDSIWM Y SWR FOSIM S

1H® WAAR DQQR @ SHUAHQMD®I GL GRQQH GIDEHWAKH
WDABWM FRQ | DUP DAL DOWGIDEHWAL UVXERYD GHAVDP HOM Sy
EDWD UVSHAR DLP DVFKL W S HOD
SHUAHQXDG! GL SO IHON GDEHWAKH FRQ BV QHAMP H
WXGYD P HQR WDADD FRQ DOMJUHIDQW WWSHAR DL

SR

P DKL YW S YDEH@MD @
GHOEDWEDWH O 1aBLeb HW KDQOR UEHYXWR XQ P DIJIRU
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JHIUXWH $ H 9% IOVAMDOR GIMGQDE HOM IOQXP HR
PHGR SWR FDSM GL IDWP DAL DQAMGIDEHMAL GL QXRYD
JHHID IRH  SUAVAMY P HM® HOM © SUIHVALLIRQH GL
6*/7 H*3/ 5% REEHAMH DL IQFRQ GHD QR $)$

,Q PRGH®R SHP IQDU. PI[HG WDQGRP  IQMAHSW @
GLIHHY D QHOWHQG WP SRWDG! UVXED LI QUIEDWDP HOM
GYHWD QHLGXH VML SHUHQADP EH ®I FDWL S

LIXUD $

LIXUD %

1HO © SHFHQXD®! GLVRIJHM/GDEHNA GLO [GBICE HM
FRQ J+E QRQ SUHVHOMYD VIQUEDAYH GUHHJIH G
JHHH ) 0 S FRP H GHOUHWR L
YDRUP HELGLI+ % ) 0 S

%Q GYHIR 2 TXDOR 2 HPHIR GDO IRBZ XS
TXIQTXHQQD®! JUXWD @@PDL HSERWDAD
P RQRYDUD® EDVDB VX XQ P RGHIR ®JMAMR P XGMYHR
WDQGERP  IQMABW KD GP RMDR XQ RGGV GL FROARMR
JEHP IFR GRVDIJLGLJ+E FRQ YDRULGLJ+E GHO

S EDAR QH® GRQUH GIDEHWAKH WVSHAR DL P DVKL
S
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/D )LIXWD  IOGVAD TXHWR DQGEDP HQR VXL GDW AXGL
HYIGHQ] IDQGR XQ FRQWRMR FRAEQWP HOM VI DYRUHYR®! SHU
® GRQH FRQ GLHHJID WD L GXH VHWL SHD®R 1Q
DAMOXD] IRQH QHIQXGP LGXH DQQL

YLIXUD

/D SUPD DQDDA P XGDUDW DSSWRFAR SDQHD FOMMU
\SHALFR WDQGRP  IQMABWEDWHG P RGH®R ®JIW KD
GP RMDR GMMJY D GLXQ DSSRUR GHDH WD BIRGGV GL
FROAR@ JOHP IFR H WP SR YD®I D GILH QHWXQD QHFHWMW
GLWDMRWP D} IRQLSRIGRP DD GHAXQD LOMD] IRQHWD JHHH
HWP SR GHAXQD IDQGRP MBSHSHUIOMP SR

4 XHWM YDOMH IRQL SUHIP IQDWL. AL KDQQR SHIP HAWR GL
VRWILH LOP RGHTR JHIDUFKIER FRQ XQ VHFRQGR DSSWRFAR

PDUIQDO  SRSXOMRQ DYHDIHG * (( 1Q FXLIOMP SR HID
WDSSUIHVHOMR GD® VHP STFH \HTXHQY D WP SRWDG! GHL
FROAR® QDM @SSWRFAR * (( @ PRIR Sb HIFHWM

UVSHAMR D TXH@R FOMMUVSHALIFR QH@® YDOW] IRQH GLHITHWY
EHE HHQ SDWHQW GLFRYDUDWM WP H IQYDUDQW/TXDDDSSXQR 1O
WHWWR> @

$EEIDPR VHB] IRQDR 1Q TXHWR P RGH®R IIQDBI XQD
FRUHDWRQ VWKRMWH DXMRHIUIHWMYD D @J $5 /H
FRYDUDWM \VHB IRQDM 1Q EDVH DM IRY D GL DWRAD] IRQH H

D® P VXWD GL DAWRAD IRH FRQ GGSRONVRQR WM
JHHH HW GMISIGHP ID FRP SGDQ H GIDEHWKH WP SR

HVSUHAR 1Q VHTXHQ D WP SRWDBI GL FROAR@ H QXP HR
DQOXD®! GLARQIH] IRQLGLIDUP DAL DOWGEDEHWA. FRQYHINR (1Q
UHMEWG FXELE VSEHY WH NQRWSHUUDIIRQLGLP RGHIY  ,Q
TXHWR P RGH®R DEEIDP R GP RMDR GMWMY D GL XQD
VIQUEDAYD IQMID IRQH WD JHQHH HG HW &RP H L YHGH
GD®) LIXWD  QH®I HW P HOR DYDY DWW B SUREDEIMW GLXQ
EXRQ FROAR@ JOFHHP LFR UVXEEQR Sl DM QH®I GRQQH P D
QH®I HW S DYDY DM TXH®I 1Q FXL IOGDEHW 2 Shb»

IKHTXHOM GMWHH GRQOD M DWRAD DG XQ FROAR@R
JOHP IFR G-RAMOP HOWM SHIJIRWH



Y)LIXUD

1R® WFQFD JQIOMYDR G FRQIGHID GHD ) LUXWD  QRQ
SRWRQR HWHH XVDWSHIWMABLH GlLIHHY H WD LGXH JUKSSL
1Q TXDQR @ P REDIW FRQ FXLVRQR FRVAKIW GDOVREDULH
QRQ® \BLDVD D TXHWR VFRSR 3HMEQR [QJUDIER SLRGXFH\R®
XQDIGD GLP DWP D

$CFRQADUR LFXW Rl GLHA SHIWHOWDAQYHMRQH GHOAHG
H DQQL VRQRHMGHY IDWFRQ SUHAMRQH GDM ) LIXWD

FRWKMD VX YHULIED G ISRML @HDU H VX FROADWY FKH

FROYRORGR YDUDELDI DARUDDHBR [QMD] IRQL> @

/D)UXWD  ICGVAD @ GUHHID WD )HP P IQH H 0 DVKL
UMVSHAR DO SUREDEIOW GL XQ EXRQ FROARM JIRP IR 1Q
FRUMSRQGHI D GHO GRDIJIR GHID J+E 0 FROAR@®R 2
IGHOAFR QHL GXH VMWL QH® IDVAD GL HW FDUDAMU] ] DV GD
LOMID® GL FRQIGHY D FKH FRP SUHQGDQR LOYDBWH | HR
HVSUMWRQH GLIGHOWRD SUIREDEION RYHRWD  H  DQQL
$OFRQADUR VRWR L DQQL IOFRQAR@ 2 P LIARH QHD
GRQD \RSWDL  DQQL2 P LIARH QHP DVKIR

YLIXUD

' LVFXWIRQH

BWRNH

/D SUYDBIY D GL WRNH GD QRL UBND® QH@P EMR GHD
5HIIRQH GHOOHQHR  SUHVXP LEI® HOW 1Q EDVH D GILIHHQ H
JHRIWDIEKH  UVXOD GUJHP HOWM Sl DU UVSHAR D TXH®D
VHIQDOWD GDO; 9,r WDSSSRUR + HDAM 6HDUAK QHO SHU
WAR (IOWUMRUR MIDQR \RW 0 ) > @
\MWEVD FRQIHIP D GMWMQ D GLXQ P DIJIRUUMKIR GLVARNH
QHLP DVKL 4 XHWR GDIR @ FRQFRUEH FRQ @ P DJJIRUSDUM
GH®! HYIGHI H SUHVHQW 1Q GMWMIDWD > @S
GDW (XWRSH. USRUEQR SWHYDBIJH PDIJIRWL R P IQRW
UVSHAR D TXH®! MIDQH P D VHP SUH FDUDWHU] ] DM GD XQ
P DIJIRU UMKIR GL IWRNH QHOVHWR P DWKI®! DG HV 1Q
* HUP DQID QHLVRIJHMIGLHW | DQQLYIHQH VHIQDDWD XQD
SIHDBDGHD  QHPDWKLHGHO  QH®I IHP P IQH
> @

" DO WP H SXQIMDQUSRUBM GD YDINHUERTMR SHUR ARNH
MAKHP IFR UHDWH DEDQQR UBVDMIQ  QDIRQL W
SX FDBROWH XQ WDSSRUR GLSWHYDBI D0 ) D IDYRWH GHL
P DVAKL UVSHWRYDP HQW SDULD SHUL3DHWVLD Sl» DOR
WQRWH GLYMD H SDULD SHUL3DHVLIQ YID GLWIGISSR
> @

$EXQLDXVRULUSRUBOR LGDWGLIHOHH UHDWL DTR ARNH 1Q
P RGR SXWRVR DP ELJXR 5HHYHV> @DGHV DP P HAM FKH
LA HW  VSHALIFL GLVARNH UVXGEQR  SHUADVWRXQR VWD
FRWEQMP HOM Sl DGVQH_P DVFKLUVSHAR DS IHP P IQHP D
DIJIXQIH FKH ®1 GRQQH DYHQGR VSHWEQ] D GLYMP P DIJIRWH
KDQQR Sl> WRNH UVSHWR DLP DVFKL

Q0 LICEHM A QRQ2 FRQAHP DR WDL FDVLGLVARNH
IOMAHADN QHWP H DO GIEHP EWH HMMYD XQ
WDSSRUR QXP HUFR DIDYRWH GHLP DVKL $CFRQADUR
QHB! HW VHQID VHP EWD YDBIH [OUJIRQDP HOR RSSRVR
GRYH ®JIFDP HOM HWHQGR B GRQQH Sl BQIHYH UVSHAR
DIQXRP 1QL QH®I FOWLGLHW Sl» DYDY DM @ SUHYDBIQ D GL
GRQQH FRQ ARNH2 P DIJIRWH FRP H GP RMDR 1Q ) LIXWD

1RQ WPSWH L GDW WHDWL D GUHHJH G. JHQHH
QHDSIGHP IRBJID GHARMY VRQR XQYRAL ®I GLLIRWP MY VRQR
VSHAWR 1Q WHDJIIRQH D VADUD JHQHDQ]DEIOW GHWM
SRSROJ IRQL HVDP IQDWA H D SUIREGP L ®UDWDM P RGDIW GL
VHB] IRQH GHOFDP SIRQH R DL GYHUA [QMUYD@ WP SRUDD
HOP IODW> @

, QRVIAML GDWUBIYDQR XQD @HYH P DIJIRUSUHYDBIQ D GLVARNH
QHBI PP IQHGLHW  DQQL 4 XHWR GDR 2 LOMHADQM
1Q TXDQWR FRQFRUGH FRQ DBXQH HYIGHQ] H GLGWHADMUD FKH
IQGIFDQR XQ P DIJIRU UMAKIR GL VIWRNH SHU ®f GRQQH DOGL
VRMR GL TXHWR PXW Rl GL HW UWWSHAR DL P DKL GHD
WMAD HWY
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8 QD UHAHQM UHYIMRQH MMP DAFD LHDWD D RWR XG> @
USRUD XQ WMKIR ,55 GLWRNH MKHPIFR GHO  Sb»
HBENDR QH®I [HP P IOH JIRYDQL UVSHAR DL P DWKLP D FRQ
XQHRPH HMRIHHW HOAR 1O SRRO \VTXDUHG

&RP H QREQR FRUHAEP HOM JQ WML DXVRUL G LOFHIM | H
SHUADHQW DTSIGHP IRBJID GHR VWRNH QH®I HW JIRYDQD
QHFHWLMEQR GL HWHUH DSSURIRQGIWM QDA TXHWM DQDOA
VRQR JUDYDM GD WH RUGIQL GL SLREGP L \FDUD QXP HRW
GH®I FRP SRQHOW JIRYDQD QHIQ WXGL GL SIHYDBIQ D H
IQAGHY D LQAHUM| ] D QHI MAD GHIQY} LRQH GH® WSREJID
GL WARNH  MKHP IFR HP RUDIIFR  GYHUD DP SIH 1D GHL
WQH GL HW XWD)] DW QH®D \WDWIFD] IRQH GH®! GYHUH
FOVMAFKH

S WADYID VXIJHVYR SHODWH FKH IDARWL HFMRBJIEL QRQ
GUDN DODMRIHQHWVL FROADFFHWRL RWPRQDD A
HP IRDQEKH JUWDYGDQYH SRWDQR WROHH 1Q TXHWM
JIRYDQLHW UXROHWREJ IFLDQFRIDVARQRADWS @

/ D GWADMD G JHOHH HIQDD SHU ® VIWRNH XQD P IQRU
PRUBOY PD QHOFRQMP SR XQ P DIJIRU MKIR GL HMW
LQYDEEDQW SHU IOVHWMR IHPPIQ®I > @ 1RQ MDPR 1Q
SRWHWR GL GDW GL P RUBMW VSHALIFD Qx GL IQGFDRU GL
QYDIGW FRVFFKE QRQ FL2 SRWEIBI XQ FRUURQR FRQ
TXHVWGDW XVDQGR FRP H SUR[\ GLHVWIQYDIEDQWIOXP HR
GL YMWM D GRP IH@R UFHYX\R QHO HAR UWVXEDYD
FRP XQTXH P DIJIRKH SHU ® IHP P IQH FRGIW GD BV
UVSHAR DL P DWKL FRQ BV W SR FOSIM
s

3HU TXDQR WXDWGED 1O P DQDIFP HOV GHIR VARNH @
GWADMUD VHIQDD GYHMW GLIHQHH H 1Q SDUAFRDIH XQ
P IQRUVDAR GLRVSHEDD | D} IRQH GH®I GRQQH 1Q WRNH XQW
> @1 RQMLP R IQ JUDGR GLOSSIRIRQGELH TXHWR GDR QHO
QRVAR FOP SIRQH WWBYID QHO DQQR L UFRYHLL \R\ED
GHL SO HOW FRQ GIDIQRVL GL LWV VRQR WM P IQRUL QH®
GRQQH WSHAR DIQ@ XRP IQL W SR FDSIM
s

" DMIQMHADOWHP HIRQR DQFKH GDOFRQILIRQR GLIHQHH
UVSHAR DB WUDSIH UFHYX\WM QHO ® GRQQH DIIHAM GD
IEWY VROR WM WDWIW P HQR GHIQ@ XRP IQL FRQ IDWP DAL
DQWN.JUHI DQWH TXHM! FRQ GIMISIGHP ID KDQQR UFHYXVR XQ
P IQRUQXP HR GLFRQH IRQLGLMAMOH &L 2 FRQFRWGH FRQ
TXDQR VHIQDDWR GD DL DXVRULIQ P HIMR DG XQD SHIJIRU
SHURWP DQFH GHJ@ DVSHAM/WUDSHXWAL QH GRQQOH UVSHAR
DIQXRP 1QLD I HMGD HFMWGLWER FDLGRYDVROH > @

' IDEHW
, GDW GL JHHH \X@® SIHDBIQD GL GDEHM \VRQR
FROADAMEQN 8QD UHHOM UHYMRQH QRQ  \VVIMP DWD
VX@DUIRP HOR USRUDXQD SUHYDBIQ] D FRP SGMAYD Sl» DIl

QHOVHWR P DVIKIBI H QHOFRQWP SR IQGFD XQ P DIJIRU
QXP HIR GLGRQQH GIDEHWAKH UVSHAR DIQXRP 1QL
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> @AWQGR D VRWMIQR GL TXHWX®P D DIIHP D IRH
XQDED IHYMRQH QROVMMP DNFD> @
4 XDQR GIFKIDUDR DSSDUH 1Q DSHIR FROADVR FRQ LUVXEN
GHOSWRIHAR $512 > @ LOP DIJIRU FRQMEX\R LEIDQR
DOSIGHP IRRIID GHOGIDEHM GRYH WX GIDEHMAL
DUXROW IO  HWD DSSIHWHOBR GDPDWKLHIO  GD
IHPPIQH USHADP HOM 0 W)
WDSSRUR) 0 >@
1 HOSLIRJHWR $512 @ SUHYDBIQ D GLGDEHWM  UVXERYD Sh»
DO QHOMHWR IHP P IQBI VROP HOMSUP DGH.  DQQLGLHW
HGRSRL , GDWO LGIQEHM FRQIHP DQR LGDWS51 2
VD SHU IOQXP HR DAROIMR GL GDEHMAL  Sb» DR QHL
P DKL MD SHU IOUMRQWR GL XQD P DIJIRU SUHYDBIQ D GL
GDEHWM QH®IIHP P IQGHVRWR L DQQL DOFRQWDUR 1Q VWM
® DSAH | DVAH @ SUHYDBIQ] D UVXGB P DIJIRWH SHULP DVAKL
5RYHVADQGR LOGHQRP IQDRIH @ SUHYDBIQ D GHL GXH VHWL
QHL SO HQWGIDEHWAL UYHD XQ WDSSRUR ) 0 D IDYRUH GH®
IHP P IQH QHDY HW IQ FRP SBMR DFFRUGR FRQ L GDW
$512 > @
/D SUHYDBIQY D FRP SBMAYD GL GIDEHW QHM SRSRDJ IRCH
0 LG HM UVXED Sl DD UVSHWR DLGDWS$512 7RW
) 0 > @ & GESHQGH GDOP DIJIRU
FROMEXWR LQIRWP DR GH® GDIQRW. FIQIFKH L GIDEHWAL
$512 VROR W QDM LOMFHWIW GD® SUHVAU] IRQL GL
IDP DAL DB HQR XQD SUHVAU] IRQH GL DQAGIDEHWAL
HVHQ IRQL WANHWSHU GIDEHWM H GD®I GDIQRWL SUP DUH H
VHRQGDUH GH® 6' 2 RSHGDMMH > @ TXHW RAML
RYYDP HOM QRQ DYUHEEHR SHP HWR GL IQMUFHAMRH
SO HOW QRQ UFRYHLDW GH. GIDEHWAL 0 LOLQE HM
SO HOW SUML GL HVHQ IRQH WANHW GHL
GDEHWA. O ICIQUAW H TXH® [Q \RD GHRMUDSID
GH.GIDEHWAL 0 LGIQUAW
&RPH JIt USRUBR QHO ©® SHIAHQXD®! GL GRQCH
GDEHWAKH 1Q 0 IGIQ5HWM WDADW FRQ 1DUP DAL VSHALLEL
UWXGYD GHAMDP HOM IQHURWH UVSHWR DL PDVKL H @
SHUFHQWD®! GL GIDEHWAKH FRQ LRV @HAP H UVXGYD P HQR

WDARMVD FRQ DQWDIJUHIDQW

$SOD GMWHADXD GL JHQHH > @USRUD GDN IQMUHWDQW
UWSHAMR DOP DQDIHP HQVGHOGIDEHM FKH AL2 \HP ELDR
RSSRUMQR DSSWIRRQGLH ,QDM/ ®f GRQQH GIDEHWAKH
UWXGMHEEHRR P HQR WDABDWM UVSHWR DL P DVKL MD FRQ
IDUP DAL DQAGIDEHWAL IQFOM. TXH® GL QXRYD JHQHID| IRQH
6*/7 H */3 5% MD FRQ IDWPPDAL IP STDN QHO
WDAMP HOR G SDR®JIH DARADWM DOGDEHM TXDQ ®f
WMCH H JQ DM IUHIDON> @, QRWL CDNGQIRMGEQDD
FRQIHIP DQR TXHWM RAWHUYD] IRQL

/D QRAD DQDDL. BQIMXGICDB! P XGYDUDW KD SHP HAR
XQD FRQHP D IRUP DBl GHOXR® GHAJHQHH FRP H YDULELG

IQESHOGHOM GHOIFRQAR®R JTHHP [FR



/ DVSHAR Sb> IQMHADOM GD QRL UBYDR FROUMM QHMD
GIP RVAD] IRQH GLXQD LI QUFDWID LOMUD] IRQH WD JHQHH HG
HY WL H  DQQLIOJWGR GLFROAR® P HWERTR 2
IGHOWR QHL GXH VWL P HOWH DOGLVRWR GH. DQQL@
P U@RH QH® GRQUDHDAGL\VRSIDGH.  DQQL2 P LIARHQHO
PDVKRR ,QIQH @ GHIQR GL QRWD FKH L FDVL GL GIDEHWM

VRMRL DQOLMDQR SRAKMAP L QHO  VLWDWIYD GL
IHPPIQHHGL P DVKL P HOWH LGDEHMALVRSIDL  DQQL
VRQR RWIDP HOM P ROR QXP HR\L IHP P IQH H

P DVRKLVX XQ \WRWEGBI G- GDERWA.!
GL GDEHWA QHAP H IQMUAHAN

DQQL H \XOREG!

&RQFOXMMRQL

/ D SUHYDBIQ D GL GIDEHW H LBV UVXOD FRP SGMAYDP HOM
Sb> EDWD QH®I GRQQH UVSHAR DIQXRP [QL | DAB HFFH IRQH
SHUGI IDVAIH GLHW VRAR L DQQL , QRVAL UVXEIW FRHIHQW
FRQ TXHMGLDWM WG GRYIHEEHIR WP ROUH @ SURGX] IRQH
GLXGMURWLUFHUFKH GHVWODM DG DSSURIRQGILH LP HFFDQMP L
HWRSDRIHQHWAL GH®I GXH FRQG] IRQL 1Q HW VROEP HOM
SRFR WXGIDM

/ H GRQQH DIl HWH GD GIDEHWM R FRQ LEV @HWP HVRQR P HQR
HVSRWM GHIQ XRP IQL DG DBXQL IDARWL GL IMKIR &9'

SIHWMRQH GDWMRED DBRRO IXPR PD KDQR
JHQHD® HOM XQD P IQRUSUREDEIOW UVSHWR DIQXRP IQLGL
UFHYHUH LWDWEP HQAMDFFRP DQGDWGD®! @HH IXIGD

,QIOH QH®I HW P HAR DYDQ] DM ® GRQQH GIDEHWKH KDQQR
P IQRU.SUREDELOA UVSHAR DLP DVAKL GLUDJJIXQIHH LVLJHW

JORP MWZERTHWDHRP DQGDW

7XWR A [P SRQH GL DWIDIH FRQ VRBFAWGIQH IQMUHQW
IRUP DAY UYRGY DO SHVRQDB! VDQMIUR FRQ GREIHAR GL
VHOVEQ]DH ®f FOMIRUH QH. FRQURQW GL TXHWM
GLIHHY H GUDM DYHQHH H GLP LIGRWDUH ® SHURWP DQAHV
SUR HWMRQDRQHL W XDUELGHOMHWR IHP P 1B

$ SSHQGLFH

&RAFL&  XWD) ] DASHUIQMFHMIUH LFADVL.GL' IDEHM
[ [ H [ @FRGIIFKH,; 5D8SRUR

+ HDOM 6HDUAK

KWBV  KHDEMVHDURK IMGRFXP HQWS UAKIYR 5HSRUV
FRP SBMR SGI

SRGIFL &  XWD] DA SHU IQMFHMIH L FDVL GL AV

[ [ [ FRGLEKH,; 5DSSRUR +HDIK

6HDUK

KWBV  KHDEMVHDURK IMGRFXP HQWS UFKIYR 5 HSRUV
FRP SBMR SG

UEMRILDILD

> @ OR]DIIDUHMRQA[HFXWYXPAPDWHDGWVHDWOHWURNDWLVWLFV
XSGDWH D UHSRUW IURP WKH $PHULFDQ KHDUW DVVRFLL
&LUFXODWLRQ SS

> @ 'L*LRNLBHWOHQGHKUWIIHUHIQFBVGLRY DSAFR O\ IDR[E XR/Q
DQWLSODWHOHW WUHDWPHQW 3KDUPDFRO 5HV SS

> @DDY% + ( 0 $SHOPRQ $HQGKWWIIHUHIQFRVRQOHD GWVHDVH

IHWKHUGEQBRXUQRQWKRXUR@DOKHHWKHUGBGRRIGRVWDUGLRORJ\
WKH IHWKHUODQGV +HDUW )RXQGDWLRQ SS

> @IBRGDQQREQUROLOGQRSDARNUDFBQGHQGRQDQWLWKURPERWI

WKHUDS\ 7TKURPE +DHPRVW SS

> @ )UDQFR 1RYHOOHWWWR )XVHOORO % DWWDJJIBD
KWWSV 7Z7ZZ TXRWLGLDOQRVDQLWD LW YHOHWR DUWLFROR SK
> BWWSV  VYHPJ LW

> @OUOVRAWO 7&KD U ONVRRR U E LALGMHYD G D S WHBG® H GRR WR/IV
FKURGL®NHGEULPIFOD\USDWLHRDRI&OLQLFIDAHPLRORJI\

> @RVPHU
HGLWLRQ :LOH\

/IHPHQVK&Z6WXUGLY BRQBOURGLVSHIFUHVVMRQL UG
,6%1

> @LWWLQIKE®BHJIUH VP HRWK RE¥YL R VW D WSIHARIGRG/L WBLRUQL Q JH U
,6%1

> @FRWRWQJI JUHHVFHIUHVIRRG ORMEFDWHJR'BISHIQGG WQWLDEOHV
XVLQJ 6WDWD 7KLUG (GLWLRQ 6WDWD 3UHVV ,6%1

> @DPHR®QY& 7ULYHGLFURHFRQRRXNW®WHDWIHY L VHGL WE\R QW D
3UHVV ,6%1

> BHSRUW +HDOWK 6HDUFK

> @XQIHHOVLI*QDXHOOHU 1RUIRCRIMHH\W B UHY D ORIQWH B QIG
VWURNMPSWRPY SRSXODWLRQVEWHHE | SDUWLFLSDQW)
1IHXURHSLGHPLRORJ\

> @OUNHU SRIOID@&H[LITHUHQFRBWURRALGHRFEHYDOHQFH ORUWD
DQG VD BRLOLG M XV WHHH® LBV V X OURRWY K*+O R E®D O U GRIIQ V H D&M X G \
1HXURHSLGHPLRORJ\ ‘2,

> @GHHYHVHWOGH[GLIITHUHQWMNW RNSH GHP LRFARDEBBWHQWDWLRC
PHGLFEPMUBMQXRXWFRPHYQFHWXURO 2FWREHU
GRL 6

> @7KRPDVAXHQWIBQVURNH ZRPHQ ZKHQ JHQGHBDWWHUV
ODQXVFULSWB E | HG E DFI DFF G
KWWSV ZZZ VFLHQFHGLUHFW FRP VFLHQFH DUWLFOH SLL 6

> @SSHYWWGO\WHPDSMIYALRBH[LIIHUHQRNYKHBWURNHRQ J
<RX QG XOWMMRXQRPHQLVSURSRUW DRSQ VWWOR N H
‘2, 6752.($+$

> @.DUDPEH@RDIOXHIMHQGHQLDEHWHUODWRVYRPSOLFDWLRQ
, QW ORO 6FL KWWSV GRL RUJ LMPV

> @&DPSHWLGH[ JHQGHU WHODUDIBBSSWUWKRDFREDUGLRYDVFXOD
FRPSOLFIDWIVRGYDWEHGDEBWHUPDFRORINIHDBRRXPH 0D\
3DJHV

KWWSV GRL RUJ M SKUV

> @RQRUBWROLDEXUGRIGLDEHVQMADG) DORMNBV\VWHPLF
GLVHDHRPWKI$512 'LDEHWHEWHUYDWRYUISHQ LDE5SHV&DUH
H GRL EPMGUF

> @DXW]N\ [ OOMHXWQ@HUDUUKHMLEWBEHWRORJLD
KWWSV GRL RUJ \% [
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,OHR WDSSUHVHQD XQD GH®! FDUDWHUIMAFKH EIR®ILFKH Sl
[P SRUBQW QHO GHWP IQDIH @ YDUDEIOW GH®I UHD IRQL
DYYHWH DLIDUP DAL 1 RORWEQM A G GLIHIHQ H WD XRP IQL
H GRQOH QHIM SWHYDBIQ D H WSREJID GL UHD IRQL DYWHIH
VRQR DQFRWD SRFR WYGIDM DP HQR 1IQR DIQDQQL' XHP 1D
®! IHP P LOH VRQR WV VRWIRLDSSUHVHQVDVIA LQ VWA G
I DVL GL WLOXSSR GHL | DUP DFL D FDXVD GLWP RUL ®UDWD@®
SRWEIMW GL XQD JUDYIGDY D HG FROVQ [RQH FKH ®f
IOWHD IRQL RPP RQDD SRWMMHR  IQOHJ DIH L UVXGW
VSHUP HOEQ 4 XHWR IHQRPHQR WXDED 1Q PRGR
SDUNFROWH JQWXGLGLIDH , GRYH YHQIRQR GHMLP IQDWL
SDUDP HAL 1DUP DFRAQHWAL HG L GRVDJJL FKH YHUDQQR
XWD]DW QHBY IDL VXFRHWAYH  1Q TXHW VWGL FKH
FRIQYRORQR YREBQEU\VDQL ®f IHP P LQH VRQR SUDAFDP HOM
HFOMH FUDQGR XQ [P SRUBQM JDS GL FRQRWFHJ D WX
GRVDJJLRWP DDH VIEXUH ] D QHO! GRQQH

$QKH QHIQ WMGL FEIFL 1Q FXL XRP IQL H GRQH \RR
ELOQADW VSHWR @ SLHYD®HQ] D GL UHD] LRQL DYYHUMH QRQ
a USRUWIDVD LQ P RGR VHSDUDVR H QRQ VRQR SUHYLWM
DQDAM. SHU TXHWL VRWRIUXSSL UVXGB TXIQGL P ROR
GLIAGI HYIGHY IDH HYHQXDD GLIHHJIH 1Q XQ FROMR
VSHUP HQE®BI $G HWHP SIR \RB QHO GHI@ WXGL WXL
YOFAQL SHU 10&2 9, FRQGRWY QHI@ DQQL VRQR
USRUWBWL GDWGHM! UHD} IRQLDYYHWH GMDIJUHI DWSHUVHWR
>@

' RSROFRP P HADD ] D} IRQH © VHJ QD] LRQH VSRQVDQHD
GH® WHJIRQL DWHUIH WSSIWHOD XQR VIAKP HOR
XQYHIDB! FKH GRYUHEEH WXDUGDIH DR WWAR P RGR L
SO IHQWGLHQADP ELLVHWL

1XPHRWH DQDOL HIHAMDM \X@ S5HM HXWRSHD GL
IDWPP DFRWIDQY D (XGDYUIOQRH H \X@ WHM P RQGID®I
GH®R 06 9IUOH KDQQR HYIGHY IDR FKH G VHIQDD) IRQL
WXDLWGDQW @ IHP P IQH VRQR Sb» QXP HRWH GL TXH®
WXDWEDQN L PDVKL [Q SDUNFRDIH QHO FDR  GHO
VHIQDO] IRQLVXLYDFFLQL > @$G HVHP SIR OX@P R UDSSRUR
GHTB,)$ VXL YDFAQL SHULO&2 9, UHDWR DL SUP L GXH
DQQL GL FOPSNQD YOFAQDBI USRUD XQ VAR GL
VHIQDD] IRH GL HYHQW DYYHUL RIQL GRLGL
YOFAQRQH®I IHP P IQGHH ~ QHLP DVKL> @

7XWIVD TXHWGDWSRWHEEHRR IMHQWH DB HQR 1Q SDUM
GHOFRVIGGHMR  ELDV GL VHIQDM®] IRQH  YD®I D GLH GH®
WAQGHQ] D GH® GRQQH D SRUH Sk DAMQ] LRQH DG HYHQWDD
VIQRP L IQRUWN GRSR MWXQIRQH GL XQ IDPPDFRR HG D
USRUBLDSL |UHTXHOWP HQW DCBURSUR P HGER

1)2)$508 2772%( ' ,&(0 %5 (

" UTHWHQ] H GLVWHWR QHM UHD] LIROLDYYHUH D | DUP DFL

0 DUCD) HIIL * IRJIR &R 5IFFDUER 5RQL
6HX] IR SRIMAKHGHIDUP DFR HDWIMMY D IDUP DRFKWAD  $366 GHID 3% AL7UHR

QRIQLADR HMRQR GLIHHY H ELRBRILFKH WD P DVFKLH
IHP P LOH FKH KDQQR HIHWIMD VX@ | DUP DFRFLQHVIFD FKH
VX@ |DWP DFRGIQDP LFD GL GIYHUA SUQASL DML H FKH
SRWRQR GHWMP IQDIH GUIHHJH MD TXDOBWH FKH
TXDQWEMYH QHL @R HIHWQRAYL DG HVHP SIR GILIHHQ HGL
SHVR FRUBRUHR H GL SHIFHQWD®! GLP DWD JUDAD GYHUD
HVSUHWRQH GHIQHJ [P LUAVSRQVDEIQ GHOP HERDP R GHL
IDUP DAL GLLIHHQ H QH® YHBAW GL IO IRQH J&P HXOWH
HIHWR GHIQRWP RQLVHWXDRVXGHNVSUHMRQH JHQED

1H® PDIJIRU SDIM GH FW  ® GUHHJIH
QHIDAREIP HQR PHWERDPR HG HIPIQDIRH GH
IDP DAL R®H DO PIQRU SHVR FRBBRUHR L WDGXFRQR
QHEHVSRM] LRQH GHE® GRQQH D TXDQWME P DIJIRU GL
IDLP DFR FRQ FRQVHIXHQW P DJJIRWH SUREDELOW GL
UHD] LRQLDYYHUH

QROH B GRQQH SUIHVHQEGR XQD UVSRWR [P P XQWIUD Sl»
DMD H VRQR Sb» VXVAHMEID DR WIGSSR GL P DDWH
DXVRIP P XQL GLUHD| IRQL DEMUILEKH GD IDWP DALH GLUHD IRQL
DYYHUH GD YDFAIQL

' L VIXMR WL USRUBQR DBXQL HVHP SL GL IDWP DAL FKH
SUHVHOBEQR SWRIDGLMEXH ] D GYHWLWD XRP IQLH GRQQH
lQP ROVFDMV_LGDWGHUYDOR GD WMGL

RWHUYD] IRQDD R GD DQDOA GH® \HIQDD] IRQL GL UHD] IR
DWHUH S RSSRUMQR VRWRTHDIH FKH SHU P RGN SUCASL
DML G. OUR XWD]R QRQ @ WIDMR SRWEIB! UHSHULH

IQRWP O IRQL

$17,$5,70 ,&,

,Q JHHDB! B GRQQH VRQR S VRIJHWHM DB \VRUMRQL GL
SXQW HG DOIHQRP HOR GH@ P RUM IP SLIRYWWD  6SHWR ®l
VRUARQL GL SXQM VRQR FRQVHIXHQW DG XQ SURGQIDP HOR
GHOOMUID@R 4 7 IQCRWR GD IDWP DAL LSk [WHTXHQMP HOM
P SODW VRQR JQ DOWDUW IH. GL FOWH ,,, DP IRGDIRQH H
VRECR

/ H GRQCH 1Q WADSID FRQ VRVDBR®R SIHVHQBCR XQ UVFKIR
YROW P DJJIRWH GHIQ XRP 1Q. GL SUIHVHQEH VRUIMRQH GL
SXQVD D FDXVD GL XQD P DJJIRWH HVSRM] IRQH DOIDP DR
$8& Sb» HBYDW® GHO HG XQD P DJJIRWH SIRSHOMRQH
DI DUW H> @

/D IKHTXHJD & UHJIRQL DYYHIH 1Q SDWRODH ©
IRVRVRWIFIVE  GXUDOWM WDMEP HOR FRQ DP LRGDLRQH 2
Sl» HEYDV QHMI GRQQOH / XVR GLDP IRGDIRQH2 WWIMR IORGAH
DWRADWR DG XQ DXP HQR GH® QHHWMW GLIQWHU LRQH GL
SDFHP DNHU QH® GRQCH P D QRQ QHIQ XRP IQL 1Q XQR
WXGR SIRVSHMIR FRQXQIR@Z XSG PHVM> @



&$/ &2 $17$* 21,67,

/ D IHTXHQ D GLUHD} IRQL DYYHWH DWRADWM D QU HGLSLQD @
Sb> HBIYDW® QH® GRQQH FKH QHIQ XRP LQL 1Q SDUANFROWH D
FDXVD GLXQD P DIJIRWH ILHTXHQ DGLHGHP D SHUIHUFR > @

67$7,1 (

( GIYDW.QYHAD GL FLHDVFKIODVL. &3. HGLHQ] LP L HSDWFL
VRQR WEW RWHUDW Slb»  ILHTXHOWMP HOM QHI@ XRP IQL
WDAMW FRQ VIP YDWIMOQD HG DVRUYDWIMOQD P HOAH @
P LDOLD2 \WIVD USRUDVD Sl» VSHWR GDO®I GRQQH

$17,5(7529,5%/,

OWWK FXVDQHR 2 XQD GH®I FDXWH Sl ILHTXHQW GL
IQMUX] IRQH GHOWDAMIP HQR FRQ QHYLLDSLQD H TXHWD
UHD IRQH DYYHUD 2 YROM Sl 1UHTXHQM QHBY GRQQH FKH
QHQXRP IQ> @

1 HB GRQQH LQ \WMUDSID FRQ DQMHWRYILDOM UVARQWD [QROAH
XQD P DIJIRH SUMYDBIQY D GL DAGRV. OMFD GMISIGHP ID

DXP HQR GHIQHJY [P LHSDWA. LMVMMGQ D DAXQVXTD

$17,36,827,&,

&DUGIRP [RSDD P IRFDWGW H QHXWRSHQID \VRQR
UHD} LRQLDYYHWH JUDYLDWRADW D@ \MUDSID FRQ F&] DSLOD
8QR WYGR DXWDIDQR KD HYIGHQ IDR FKH ®f UHD] LRQL
FDUGLDFKH IQMHWDQR P DIJIRWP HOM JOXRP IQL P HOAH @
QHXWRSHQID 2 Sty |UHTXHQW QHB® GRQCH

/H GRQH VRQR Sb» WRIJHMA D LDVK FXVDQHR GXUDQWM
WDMP HOR FRQ UVSHUGRQH H D SIRXXQIDP HQVR
GHAOWWYDAR 47 H VDFKLFDUGID GXUDQWM WDAEP HOR
FRQDUSLSD] R&

3HU TXDQR WXDUED CDXP HQVR GL SHVR  IQMHAD
PDIJRPHOM JO XRPIQL IQ FDR G WADSD FRQ
RDQ] DSLOD R GLDUSLSWD] R&R ® GRQQH 1Q FOVR GLWMUESID

FRQF®] DSLQD > @

3127,&,
1 HIQ6VA/8 QW GXLDQM @ VRUHIY D SRVAP DINHWGY) 2
WDR UBYDR FKH ]RGIGHP 2 DWRADR DG XQ P DIJIRU
QXP HIR GLLOFLGHOW\MDGD@ FDXVDWGED GRQQH

* QWXGLGLIDUP DFRAQHWAD KDQQR HYIGHQ] IDWR FKH @ \WAAD
GRWH SWRGXFH FRQFHQWD] LRQL HP DVFKH Sl» H®IYDWM
QH®I GRQH H SX TXIQGL FDXVDUH @ P DMOD VXFRHWYD
DODWXQ IRQH GLLIER®Y DG HVHIXILH FRP SIWFKH UFKIHGRQR
XQ HBYDWR O/HMR GLDWMQY IRQH  QH WP RUJIQJ P SDILP HQW
Q0 ® )RRG DQG ' ) $GP IQVADIRQ KD TXIQGL
UDFFRP DQGDWR GLUGXUH LOGRVDJJIR SUHYIMR SHU®I GRQQH
& D PJI>@

,Q ( XURSD IOFRP MR SHU @ YDOM IRQH GHL P HAIHQDD KD
IQHH GHMR GL PDOMQHH ® MMAR GRDIJIR SHU
HOWDP ELLVHWL

$17, $U7.&
8 QR WMGR FRUHDQR KD HVDP IQDWR ®f GLLIHHQ H WD XRP 1QL
H GROQH QHOWAR GL VHIQDD) IRQH GL UHD] IRQL DYYHUH D

GYHOH FDWMIRUH GL IDUP DAL DOWGDEHWA. 3HU QXP HRWH
U IRQL IOVIMR 2 IVXGIVR MIQUIFDAYDP HOM P DJJIRIH
QH®I GRQH 1QIH] LIRQL GHOWDWR XUQDUR FRQ LQIEIVIRUL
GHO6* /7  WDVSRUBDRWH VRGRJGFRVR W5R H GHD
GISHSMIOSHSVGDWM. ' 33 FHID®ID QDXWVHD H YRP LWVR
FRQDQD®RIKLGHO* /3 SHSWEH IGFDIRQMP IBIWSR  H
FRQ OIEIVRU. GHO6* / 7 HGHP D FRQ D] ROGIOHGIRQL
4 XHWWM GLIHHQH SRWROR HWHH VSIHIDM DB HR 1Q
SDUM GD XQD P DJJIRWH SWHYDBIQ D GL TXHWM FRQG] IRQL
GHBIGRQH> @

,Q XQD P QDDA G WXGL VXOWDAEP HOR D QIR WP ICH
FRQ W) REGCHGRQL (RO ROH SIRJOM RQH 2 WWIWR
FOBROVR XQDXP HOR GLAUD  YRGM GHOMKIR GLI LDWXIH
QH®I GRQOH P D QRQ QHI@ XRP 1L 1 HBI GRQCH @ W
IORGAH RWHYYDW XQD UGX] LRQH GHM@D GHOMWE P LOHUD®A
RWHD D OH@ GH® FREQQD &P EDIHH GHMOFD > @

8QR WMGR MR VX@ UHJ IRQL DYYHUH FKH KDQOQR
FRP SRUMVR DFFHWR DOB LRQR VRFFRUR KD HYIGHQ) IDWR FKH
IO WKIR G RVSHGD® ] D] IRQH DWRADR DOXWVR G
DOVIGIDEHMIFL H GL LQVX@QD 2 P DIJIRWH QH® GRQQH FKH
QHOXRP Q> @

/ H GRQCH 1Q VIALDSID LQVXQOQLFD VROR IORGAH VRIJHWM Sl»
[UHTXHOWP HOM DG HSIMRGL GLLSRI@FHP 1D 1Q SDUANROUH

QRAWMLLD

9$&&,1,3(5,/ &9,

/H GRQH KDQQR SIHWHOBR XQ UMKIR FRP SBMAYR GL
UHD} LRQLDYYHWH ALFD GRSSIR UVSHWR DIQXRP IQL D GRSR
® SUPD FKH GRSR @ VHFRQGD GRWH GL YDFACQR 31 HU
SUREDEI® HOM D FDXVD GL XQD UVSRWE P P XQUEUD Sh»
LOMAD

,Q SDUNROIH @ GlLIHHY D P DIJIRWH WXDUED ®f UHD] LRQL
DABILI LFKH DOJ@FR®! SURSIBIQIFR XQ HAASIHQW GHOYDFAGR
DOTXDBI P RGM GRQQH SRAHEEHLR HWHUH SUHFHGHQMP HOWM
VHOUEL® | DM SRIFK« FROMQX\R 1Q P RIMFRVP HWAL

$O0 FROMUR ®f P IRFDWGEM KDQQR  IQMHADR
SUHYDBIQWP HOM LIIRYDQLXRP QL

&218&/86,21,

/H GLIHHY H EIRRIIEKH WD P DWKL H IHP P IQH SRAWRQR
GHMP IQDH GUIHHJH QH® WSR®JIID IHTXHID HG
IOMMW GH®I UHDIRQL D'WYHIH P D SXUARSSR TXHWM
GlLIHHQ HVRQR DQFRWD SRR VIXGIDM

3HU FROMHQMH XQD YDOMH IRQH Sl  DFFXUDW GHOSLRIIR
UMKIR EHQHIAR GHLIDUP DAL @ QHAHWDUR FKH HOWDP EL L
VHWL MDQR HTXDP HOW WDSSURVHQBWIQ \WOWH ®f 1DV GHD
UFHUD H FKH L GDW UHDWL DI UHD] IRQL DYYHUH VDGR
SUHVHQEM/HG DQDO ] DAVIQ P RGR GD HYIGHGQ] IDUH HYHQUDD
GLIHHJ H

/ H IQRWP D IRQL GMVSRQELD GRYHEEHIR HWHH IDA® HOM
DFFHWELD VD DL SURIMWIRQWA\VDQMIL FKH DL AWBGIQL DG
HVHP SIR WDP W SXEE@HD] IRQH [Q GDWEDVH VSHALLFL. QHD)
VAKHGH WIFQIEKH H QHLI R QAWAG\ADAYL

1)2)$508% 2772%( ' ,&(0 %5 (



. %EQ@RJIWDI LD HWHQ] LD®A

>@/DAR[ & HVDO 6H GLHHFHV 1Q DGYHIH GUXJ
UHDPMRQY $UH ZRP HQ P RWH IP SDAMG' 7KHWDSIH

>@ &DWMBQD ( HW DO * HGHU GLHH¥H DG
SKDWP DFRYUIODQRH DQDOMY 1Q WH VIIDQ SRSXOMRQ VIO-
* HQGHUGSHALIE O HG

>@ $JHJID MWD GHO )DWPPDFR 4 XDARWGEMP R
5DSSRUR W@ VRYHIMJD GH YOFAQL &29;
KWBV_ZZZ DILDJRY MIDSSRUMX VRYHI®Q D GH
YOFAQL FRYIG

> @KDQ < HADO$ Vi VWP DWE LHYIEZ RQ VH GLIHHORHV 1Q
DGHUH GXJ UDAMRYY HDMG W SV FKRWRSIE
FOWGERYDWXOU DQG  DQDOHME P HAFDWRQY ) LRQW
3KDWP DFRO 0 D\ GRL ISKDU

@' $' XJ 6DIHWE&RP P XQEDARQ )" $ DSSIRYHVQHZ

1)2)$508% 2772%( ' ,&(0 %5 (

OEHOFKDQIHV DQG GRMQJ IRUJRGIGHP  SURGXPW DQG D
UHRP P HGDWRQ \R DYRIG GUMQI WH GD DWU XMQJ
SPEHQ & KWBV ZZZ IGDJIRY GXIVGXI \DIHV DG
DYDIDEIDW IGD GXJ VDIHW FRP P XQIEDWRQ |GD DSSIRYHY

Q. OEHORKDQIHY DOG GRMQJ JRGIGP  SLRGXRV DQG

> @RXQ . , HWDO * HQGHU GLIHHQAHV 1Q DGYHIH HYHQW
UHSRUWV DWRADMG Z IW DOWGEIDEHWF GXIV 6AL5HS
2PV GRL \%

> @ RNH <. HADO/ RQJ WP X\H Rl \WWID] REBIQHGIRQHY DQG
IDAMUHV 1Q WSH  GIDEHMV D P HWDQDOMY &0 $-

> @UHVARD* HWDO5IMIRI KRVSIMIQ DARQ |RUDGYHIH GUXJ
HYHQW 1Q Z RP HQ DQG P HQ D SRWAKRF DQDOMY R DQ DRRYH
SKDP DFRWIDQFH  WXG 10 W@mQ  HP HUHQR
GHSDUR HQW 3KDUP DRHXWADY
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4 XHVWVR FOQLFR

1 H.SD| IHQWFRQ GIDEHW GLWBR  H P DDWID UHQD®! FLRQIED
LOHNQHHORQH XQ DQWIRQMED QRQ WMRIGHR GHOUHFHWRUH
GH. P IQHDBFRUNRIGL KD P RVMADR GL UGXUH IOWMKIR GL
SIRIHWMRH GH®D PDDMD WHD®! H GL HYHW
FDERDWROWL &9 FRP SLWD RVSHEDD] D IRH  SHU
LQVXI 1 IFHQ) D FDUEDAD

AXHWR @
) IGHIHQRQH 7UDO7R "QYHMMDWM ( 11IEDR DQG 6DIHAV 6XSHIRUVR
3OAER 1Q 3DWHOW Z W + HDWY DIOWH) "1 ($576 +)  GMHIQDR
SHUYDOMILH (Q TXHW SRSROY LRQH O I LFDAD GHAIQHHORQH
VX@RXWRP H LQUXI I IEIHQ] D FDUGIDFD H P RUM SHUFDXVH &9

WDR GREHWMIR GHR VWWGR )"1($576 +)

" IVHIQR SRSR®@] IRQH RXVWRP H GH@R WXGR
HIR@XZ XS

1 HIR WXGR ) "1 ($576 +) VRQR WMWIQFOM. SO IHQW DGX @
HY 2 DQQL MQWRP DWAL SHU IQUXIIIAHQ D FDWEDFD FRQ
I IRH GL HH IRH YHQMERDIH MQVAD 2 H FRQ
HYIGHQY D GL GDQQR FDUGIDFR HG HBIYDW OYH® GL SHSWEH
QDMXUMER /R WXGR P XGMFHQMER D JUXSSL SDID@D
WDQGRP 1] DR IQ GRSSIR AHFR SUMVHQWYD XQ GMHIQR GL

1)2)$508% 2772%( ' ,&(0 %5 (

GL 5LFHUF

VXSHURUMY

/D WQGRPI]DIRQH 2 VWD HWIXMD \WDMEFDQGR 1O
FDP SIRQH SHU FHOWR H 1Q EDH D IWDJ IRH GL HH| IRQH
YHQWIFROUH IQMAD 2

" SO IHOWVRQR WIMUHFOMMAQ ~ FHOALGL  3DHWL $MD
(XWRSD 1R $P HUFD $P HUFD / DWD 2 AHDQD 1O

QHTY XURSD GHOJ WV * SO} IHQW VRQR WM LDQGRP [1] DW D
JIHHRH R PJ GH 1Q EDVH DOYDBWH GHO* )5 1Q
DJJ XQUB DI WLDSID WEQGDLG R D SORHER

/ RXVRRP H SUP DUR GH@ WXGIR HID XQ HIGSRQAFRP SRMR
GL SHIJIRWDP HOR GHAQVXIIIAHQ D FDUWGDFAD R P RUM SHU
FDXVH &9 "OSHIJIRUDP HQR GHAQUXIIIAHQ D FDUEDFD HD
GHIQWR FRP H XQ SUP R R UFRUHQM UFRYHRR RVSHGDIHR
QRQ SRRILPPDR R YM® XUHQOM SHU IQWXIIIEHQ D
FDLGIDFD
/ HIHAR GHOIDP DFR @ VMR DQFKH YDOMWR VXL MIQIRD
HYHQW FKH FRP SRQHYDQR GRX\VRRP H SUP DUR / HIHAMR GHO
WDAEP HOR VX@RXRRP H SUP DUR 2 \WWR YDOMWR DQFKH
ADWIFDQGR @ SRSROJ IRQH SHUVRWRILXSSL
"OWDO® WIMR GMHIQDWR SHU DQDX ] DLUH GRXVRRP H SUP DUR
FRQ XQ DSSIRFAR HHMWGAIYHD XQD SRWJ D GHO H
SUHYHGHQGR GDOFRQI IRQR GHLGXH EWDFAL XQD UGX] IRQHGHO
GL HYHOW QHOJWXSSR ) IQHIHORQH UVSHAR DOJUXSSR
SOFHER / DQDOL SUPDUD 2 VD FRQGRAD FRQ XQ
DSSWRFAR 77

"OFRP MWR GUHAMYR KD SIRIBWMAMR H VXSHIYMRODR O

FROCX]IROH G WYGR H @D G GDW 1O

FROERU IROH FRO & VSROVRUCGH®R WYXGR




5 VXOIMLSUQHSDOQ

EDIDWANMAKH GH@ SRSRM] LROH

' DO DO VRQR  WBW  WDQGRP 1}] DW
FRP SGMAYDP HOM SO IHQW GL FXL VRQR WIW
LQFOM. QHTDQDOA QHOEWDFAR ILQHHQRQH H Qo
EWDFAR SOAHER

/ HW P HGD GH® SRSROJ IRGHHDGL  DQQLHIO  HDQR

GRQHHIO  HDWDR SUHHGHOMP HQM RVSHGDD ] DR
SHUIQUXIIFHQ] D FDUEDAD ,Q P HGID @ 1D IRQH GLHH] IRQH
YHOMERDH VMOMD HD G s H © P DJJIRU SDUM GH

SO} IHQW HDIQFDWH1 <+$ ,,

7UD ® FRP RUEIGIW DCEDVD®! IOGIDEHW GLWSR HO

IEEUG) IRQH DAID®! HDQR TXH®I P DIJIRWP HOM

SUHVHQW

7UD LIDUP DAL TXH@SL> SUHVFIMIZHIDQR L GIXU-MAL GHODQVD
LEHVD EGFFDQW JO$E( |, H LVDUBQL

7WD JQDOWEDEHWALJ@6* /7 LHL* /3 5$ HDQR
SUMVAUWY UVSHWYDP HOM QHO H QH0 GHL
SO IHQW

5\VXOEMLGLH | LFDAD
" XUDQWM IOIR@Z XS P HADQR GL DQQL SHU GR\WWRP H
SUP DUR FRP SRWMR LVRQR RAHIYDWIQ VRGB!
HHQW  SW\HDU QHOEWDAHAR OHHQRQH H HYHQW
HHQWV  SW\HDU IQ TXH®R SOFHER ,OADMIP HQR
FRQ IQHHQRQH KD UGRWR GHO H FRQ VJQLIEDMW
WIDNMED +5 & S YDGH (o]
UWHKIR GLSHIJIRWDP HQWR GHAQUXI IHHY D FDWGEDAD R P RUM
SHU FDXWH &9 WSHAMR DO SORFHER 7WD JQ HYHQW FKH
FRP SRQHYDOQR GRXWRP HSUP DUR FRP SRWR V.2 RAHYDD
XQD GlIHHY D WIWMWDP HOM MJQLIEDWD D IDYRWIH GHO
IIOHHORQH WXO SHIJIRWDP HQR GHOQUXIIIHHY D FDUWEDAD
RX\WWRP H FROMCHDWR QHO DSSUIRFAR JHDUKIER  VHIXIMR
G0 DXVRUIL QHOOMU U IROH GHL UVXERW QRQ SUP DL
+5 & S YOOH

1 HWXQD GLLIHHY D VL2 RWHUYD® WD L GXH JUXSSL SHU @
P RUEDW GD RIQLFDX\D FRQ  FDL QHOJLXSSR
HOQHHQRQH H QHQJXSSR SOFHER +5 &

RSHUDP RUMSHUFDX\WH&9 FRQ  FDWL

QHOJWXSSR IIOHHQRQH H QHOJWXSSR
SORER +5 &

, UVXGRMW GHODQDDA SUQASDG! VXOSUP DY RXWRP H HIDQR
FROUMMQA. DQFKH SHU L VRWRILKSSL SUH VSHALIEDW ,Q
SDUNFRODIH XQ HIHMWR EHQHIER GHOIIQHHQRQH 2 DR
USRUBR QH_SD} IHQWFRQ WD} IRQH GLHH IRQH YHQWEFROUWH
VIQVAD FRQ*)51 PCOPIQ P HIQFRB®WRFKH
QRQHUDQR IQWDWEP HOR FRQ6* /7 L

5LVXODWGLMEXUH ] D

1H. SO IHQW FKH KDQQR UFHYXWR DB HQR XQD GRWH GL

WDMIP HQR LQGISHQGHOWMP HQM GDQJULKSSR DAHIQDR  J@

HYHQW DYYHUL VHIL VRQR WM USRUBW 1Q SO IHQW
QHOJUKSSR IIQHHQRQH H 1Q SO IHOW

QHOJXSSR SORHER

1 HOJUXSSR LQHHQRQH UVSHWR DOELDFAR SOFHER VL\RQR

HIMADW Sl ILHTXHOMP HOM DXP HOW GH. @H® GL
FHDMIQD 1 PJGO W H GL SRDWR
| PP RODAR W 1HWXQ HSMRGR GL

ISHSRILP ID KD SRUBR DOGHRHWR H @ ILHTXHQ D GL
RVSHGDD ] O IRQH FRUHDW DV IQQDPDP HQR GHL YDBRU. GL
SRIDWR HDIQHUIRHD  IQHQWDP ELLJXSSL SO IHQW.
QHOJXSSR IIOHHOQRQHH SO HQW QHOJLKSSR
SORER
/ ISRSRIDMHP ID GHIQW FRPH XQ OH® G. SRBWR
IQHURWH D PPROMR HD PHR FRPXQH FRQ IO
IOHHORQH UVSHWR DCSOFHER
7WD L SO IHQW FKH DYHYDQR UFHYXVR DB HQR XQD GRWH GL
WDMEP HQR QHOJWXSSR IIQHHQRQH H
QHOJWXSSR SOFHER KDQQR IQMURAR @ \MUDSID SHU
P RWLGLYHUA GDOGHHWR

&ROFOXMRQL GHI Q. DXVRRUL

1 H.SD IHQWFRQ IQUXI I IAHQ] D FDUEDAD H I IRQH GLHH] IRQH
FROHUDD R @HYHP HOM UGRWD LOIQHIHQRQH KD UGRWR 1O
WAKIR GL SHIJIRWDP HQR GHAQVXIIIAHQ D FOWGDAD H GL
P RUM SHUFDXVH&9 RXWRP HSUP DUR UVSHWR DCSORHER

,Q JHQHDG! QQAGHJ D GL HYHQWDYYHULJWDYL2 WD P LG
QH. GXH JXSSL VHEEHQH QQQDPDP HQR GH. OH@ GL
FHDAMICD H QSHSRWAWEP ID V. VDQR  YHWIFDW Sl

ILHTXHQWP HOM FRQ IOICHIHORCH

) LODQ] LDP HQVR GH@R WXGIR
[ RVIXGR?2 WIAR 11QDQ IDR CD YD\ HU

&RP P HOWDLUVXODVL

3XQUGLIRJD .
5DQGRP 1]] D] LRQH

O SIRRFR® GHVAUIYH QH. GHMIQ @ SWRAHGXWD GL
WQGRP ] D IRQH VHTXHJ D GL SVHXGR QXP HIL LDQGRP
JHQHDWGD XQ FRP SXWU FKH 2 WIS HVHI XIVD \WDWIEDQGR
SHUPHQAR H SHU/ 9() 1

0 DVFKHLDP HQVR GHODARFDMRQ
/1P SOP HQM| IRQH GHOWDMIP HQR DAYR H GHOSOFHER 2
WD FXUD GD XQ UIHVSRQVDELBI GHOSURFHWR GL DIRFDMRQ

FRQAD® HQW

1)2)$50$ 2772%( ' ,&(0 %b(



' RSSIR FIHFR
6SRQVRU SDUMASDOW FDUH SIRVMGHY UFHUADRU H DGGHWY
D@ YDOW| [RQH GHIQRXVWRP H QRQ HIDQR D FRQRVAHQ D GHO

WDMIP HQR DAMHIQDR DM WQGRP [1] 0 [RQH 5VSHAR DO
IDP DFR DMYR IOSOPHER HWD IQGMMIXIEI®I SHU IRWP D

GP HOMRQLH FRBWH
7XWDYD JQ HIHWY EIRXP RIDQ DWRADW DO WDAP HOR
ISHADDP ID R YDRU GL SRMR DL @ W VXSHURWL GHMD
QRWP D DWHEEHR SRWWR FRQG]IRQDIH LOP DQMQP HOR
GH® AHAW FRP SRUBQGR UMKL GL SHIRWP DQAH EIDV. YHGL
ROAH

)RARZ XS

OIR®Z XS PHADD  DQQL KD DYXWR XQD GIQIKH ]D
P DIJIRIH UVSHWR D TXH® USRUDD Q DO WXGL VX
PRUBOW GD VFRP SHOR FDWGEDR > @ FROMHOMQGR GL
IOWURHWELH LOQXP HUR GLHYHQWSLRIUDP P DR SHULODP S®I
V] H FRQXQD SRWGQ} D WIAMIAFD GHO

6X WDQGRP 1] DAMD SLRSRY IRQH GLALRS RX\MY/2 MWD
ILLKBIYDOM JUXWH 6, SO IHQW FKH SHU
GYHUALP RWLQRQ KDQQR VHIXIVR IOADMIP HOR DAHIQDR
VRQR  WIW H JO DXRWL KDQQR
SURYYHGXWR D FRUHIJHH LUMVXEWMHIXHQGR XQ DSSURFAR

QMARQ \R 7U-DW

$ QDO \WIMMAFD

/ RARRP H SUP DUR 2 XQ HQGSRQNFRP SRUMR GL P RUM
FOLGERYDWROWH H RVSHGDD ] O IRQL QRQ SIDQUEDM R YMWM
VSHADDMAKH XUWHQW JIXVMEDM GD HVDFHLED] IRQL GHD®
P DOWID IQ HSMRGLMQIRDR P X@5Q

/ D VFHID GL FROMGH.DUH DQRKH B UFDGX\WM XQ P RGHIR GL
&R DEMMD®! VHIXH LOQYHH IOSUGASIR GHM® [IWMRAFXUHAH
GHOMQR P STDYD © QHAHVWMW GLFROMGH.DIH QHLFDBRQ
O FRUHD| IRQH HIMMOM WD RWHUD| IRQL USHMWM QHR
VIMAR IQGMGXR VWMD) IRQH FKH YIRD IOSUQASIR \WDAMFR
GH® LQGISHQGHY D GH®I DD

* @ DXRW KDQQR WIQXR FRQR GL A DGRWBQGR P HRGL
FRUHWY P LSDUDP HAE  SLRSRUARRQDO DMV P HMRG /D
WL QUEDWAVY \WWAED GLTXDMIR DQDOAVHARQGDUH 2 \AD
YOO FRUMIJHQGR @XP HQR GL HURWH DID GUDR D
FRQILRQWP XGBQVX@ WMR FOP SIRQH DMDYHUR P HRGL

FRUHWY YRQHURQL + R®  SURFHEXUH H KIHIDURKIFEDADQDOMY

$ QDO WIMAMED
* @ DXVRW KDQQR GIEKIDIDR 1Q P RGR HVSTAWR L SWRSW
FRQ QM/GLIQMHWH UVSHAR DADURP HQR WDADR

1)2)$508% 2772%( ' ,&(0 %5 (

wp—
3HURWP DQFHELDV

/H GXH X@PH FRP SRQHON GHO RXWRPH SUP DUR
RVSHGDD] D) IRQL QRQ SIDQUIFDM H YMW \VSHADDMAKH
XUHMW WDSSIHHQBQR HIGSROVWRW - IQMQGHQGR FRQ
TXHWR WP IQH QRQ QR QP SRUE D FEED GHORXWRP H
IQ TXHWR FD\R P ROR UBYDOM  HOGSRIQAVP DIJIRWL
TXDQR SIXWRWR QCQRHIM ] D GUDE D GLR GHIQ) IRH> @
IQ EDH D TXHWD FOWILIFDIRH XQ HJGSRQW KDUG
WLSSUMQP  XQ HHOR FOWIEDEIGI 1Q PRGR
IQHTXLYRFDEI®! HV XQ GHFHWR P HQAH XQ HOGSRIQMRIW
XQ HGSRIQN GHIQEI®I FRQ HBP HOM GL 1P SUHAMRQH
VRIJHMAW R IQFHIM 1D $G HV QQIDUR P IRFDWGEFR 2 XQ
HOGSRIQAFTIFDP HQM P DIJIRWH H DR VIMAR WP SR KDUG
FRQ AU GDJQRWEL WEQGDUGE] | DW H EHQ GHIQW
PHOMH @ 4R 2 XQ H)GSRQMIIFDP HOM P DIJIRWH P D
DA \WAR WP SR\RW P IVXUWDEL®I FRQ P DIJIRUGLLILFR®Y
/ H GXH FRP SROHQWARIMGHTGSRIQASUP DUR GH® UFHUD
1O HVDP H QRQ WDSSUHVHQEQR HYHQW EIRBJIFL VSRQEQH.
TXDQR SIXWRR VRQR 1LXWR GLMQIR®! GHAMRQL P HAFKH
HQGSRIQASK\ FIDQ GUYHD TXIQGL VL WDW GL HOGSRIQAVRIW
/ H GHAMRQL P HGIFKH VRQR VHP SUH P RIR HMIRIHQHH 1Q
TXDQR SHVDQMP HOM FRQG] IRQDM GD IDARU. GUDW DO
GHAVRWH R DOHMEY
4 XHWR WYGIR 2 1Q GRSSIR AHFR P D FRP H DYYIHQH SHUDGAM.
LOMYHQA DG WV JQ5&7 VX@HILFDAD GHB® WIMDH > @D
FHAW SX HWHH WD YIROW QRQ IQMJ IRQDE HOM [Q
VHIXMR DI@ DFFHUEP HOW HVHIXIW GXUDQWM 1O IRTRZ XS
,QDW LOIQUHQRQH @ XQ UVSDIP IDRWH GLSRWWR H @ VXD
VRP P IQMAD] IRQH LQGXFH IDA® HOM ISHANDBP ID $ VBB
WXDLGR VRQR WIWUBNDWYDRU GLSRWR SDREJLEL \BQ
GD FRWYXILH HBP HQW GL LHSRW QHO GH. SO} HQW
DERFDWDOIQMIYHR  SHIFHQXD®! Sk> FKH GRSSID UVSHAR
DL FRMR® ND@HP IH QRQ SDRBJIFKH P D FRQ YDRWL
GHO{BMWROD DL @ W VXSHURW VRQR WIMM SUREDEL® HOM
DQFRWD Sl |UHTXHQWDQAKH VH QRQ USRUEW
/D SHEW G. AHAW SWHEAVSRQH JHHD® HQM D
SHIRPDQFH EIDV H 1O IHQRPHQR @  SDUANFROWP HOM
UBIYDOM 1Q SUAVHY D GL HOGSRIQMXURIDW\RWFRP H QHO
DR 1Q TXHMRH 8QR WXGR P HEHSIGHP IRBJIFR KD
UBIYDWR [Q VBQALFRWEQ H VWP H GLH I LEDAD HVDIHUDAP HOM
DM FRQ | DOLIQRUHP HOWFRP SUHVLHQWR LOWDQIH GD D
SSDARRI 2 GGV IDWRV >@
1 HOFRQMWR GH® UFHUD LOP DQFDR IMFROWR GL YDRWL
PRWL R IWDQFDP HOM SDR®JIEL GH® NDOHP ID DYUHEEH
SRWR IQGXUH L UFHUADRU D SRUH Sl» DAY IRQH YHUR L
SO IHQW DAXFDA DOEWFAR GL FROAR@R  MADAYDP HOM HG
HULRQHDP HQM FRQOUGHIDW WOVFXUDW FRQ FRQVHIXHQM



P DJJIRU QXP HR GL DAFHUEP HQW FOIFL XUHQW HR GL

RVSHGED@ | O IRQLIQ TXHWR ELDFAR VRQR \MWY/FRP SROHQW.
SK\ MAIDQ GUYHQ GHOHIGSROABUP DUR

9 DAGIVE HWIALQD

$QFKH VWD) IRQL BUDM DOVHAQ) SRAWRQR DYHUIQGIWR 1Q
P RGR P SRUEQM \X@ SUREDEIMW GL DFFHYEP HOW R GL
UFRYHUXWHQA / DFFHWR D &HQAMRVSHGDIHLR D VIAKWKLH
GLVHRQGR OHM® SX HWHH FRQG IRQDR GDM | RQD GL
UMGHJID DG HV 1Q XQD P HWRSRD SIRYYIMD GL &HQWL
GHFH®IYD XQ FDWGRSDMR SX HWHH UFRYHDR R
YMDR FRQ P DJJIRU IDAOY UVSHAR DG XQ FDUGRSDWR

UHVIGHOW Q] RQH SHULHUEKH R GMDIIDW

$ \EGI SIRSRUR 2 IQMHADQM UBYDIH FKH 1O

> @G SO IHW FRIQYRGY QHM®R
VIMGR SURYIHQH GD &HOM VAMDAQHTD) XURSD GHD) VW FROWR
XQ > @GL VRIJHM/ DUXRDR
QHT XURSD GHTR YHWAH XQ > @
IQFOMLIQ 1 RUG $P HUFD

' DN GHD GMMDWMD HSIGHP IRRJIFD IQEFDQR  FKH
QRQRVEQM L P LIARIP HOW LHIMADW QHIQ XOP L DQQL. @
P RIEEMW H ©® P RUEOW DAWRADM D@ VFRP SHQVR FDLGDFR
WXGEQR GHAMDP HOM Sl» HBIYDM QHL SDHVL GHT XURSD
FHOADB H RUHQEG! H QH®D UIRQH EDWD UVSHAR
D@ XURSD RAAGHQW®! 1Q TXHWM UHJIRQL @ VSHVD VDQUIUD
HVSUMWD FRP H SURSRY IRQH GHOB,/  UVXE LQI DM/IQIHURUH
GLWHSXQN W  UVSHWR DO( XURSD RFAGHQWGI H ®I
PIQRL SWREDEIW GL DFFHMR VWKWMLH  SX
FRQG]IRQDH ® SUMVHQD GL GDQQL FDWEDAL Sl»  JWDYL

TXDQGR L SOIHON G TXHWM UDIRQL FRQUXGEGR
VILGLYDP HOM @ \VSHADDAR > @

' DR FKH QRQ HMMM DBXQ P RWR SHU SHQWDH FKH L
S} IHQW DERFDW DL GXH EUDFAL DQR WM FDLDARU] ] DALGD
SURECEIOW GIYHOH GL RSHEDD] O IRH R GL DFFHWR D
FROXGIJH GL VHFRQGR QH®R TXDOR VHIQDDR QRQ
GRYU-EEH DYHU IQOIR VXM YDIGW IQMOD GHM® UFHID
YD®! D GILH VX@ VXD YDIEW P HRGRBIIED H QRQ GRYUHEEH
TXIQGLHWHH IRQWM GLEIDV @ WDQGRP 1} ] O IRQH WD ODBAR 2

WD HHIXVD VWDWIFDQGR SHU ) ( H1  TXQGE
WIQHQGR FROR GH® SURSRY IRQH GLVRIJHWQH. GXH ELDFRL

FRQ FROADMDW VXSHURWH R IQHURWH D XQ FXWRI GL
DWRO\D QRWP DOW

7XWDYID  TXHWH RWHUWD]IRQL  SRWROR  HWHUH
UGIYDOWLO XQ JIXG] IR GL YDAGIV¢ HWHUDD YD®i D GLLH
1Q VIALP LQL GL JHOHLD® | DELAV¢ GHL EHOHILIFL DWROXW.
_®U DWDONDWIP HOVR

QDM IOWKIR EDVDBI GH®I GXH FRP SRQHON \RWGHO
HQGSRIQABUP DUR 2 SHVDQMP HQM FRQG] IRQDR GDODAR

FKH SRFR PHOR GH® PHW GH. SDjIHQN SWRYHQID
GD@ XURSD GHT W GRYH IOVBWR GL UFRYHUL H GL YIMWM 2

VHJ D®ARP IQRWH

5 XR@R GHAR 6SRQVRU
/D SIHWHJ D GH®R VSRQWRU 2 MWD UBYDOM QDM ®
VSRQRU %D\ HU 2 LOMIYHQXVR D QH® SURJHWH IRQH GHD
UFHUD FKH QH® FUHD IRQH GH® OAD GL UDQGRP 1] O IRQH
QH@ YHULLED GH® FRQGX] LRQH GHOMDH QHM | DvH GLDQDOL
GHLGDW

5 WXODMLSUQAS DA

OWDO?2 EHQ SIRIMMDR EHQ FRQGRWR FRQ UVXGDW
DQDQ ] DW 1Q P RGR FRUMAR H FRQ FRQOM/ GL IQMHAH
HVSTAMVEP HQM GIEKIDUDW

/D VAHI® GL XQ HYGSRQW FRP SRR  IRUMP HOM
FRQG! IRQDWR GD HYHQWSK\ MAIDQ GLIYHQ FRVXIVAH \MWBYID
LOSXQR Slb> GHER®I GHI® UFHUD 1Q TXDQR FRQG] IRQD XQ
HFFHVWR SRWQ] IDB! GLHYHQWQHOEWDFAR GLFRQAR@ JUD) H
D@ LOHYMZEL®! SH.GVD GL AHAW SURGRWED GDL UVXGWGHI@
HVDP LEIRXP RIDDQHAHWDULDAR@Z XS

,QRGAH 2 [P SRUEQWM UBIYDH FKH IOWIDOQRQ KD SURGRWR
DEXQ UVXER \X@® P RUEOY JHOHDB! H VX@® P RUBOW
VSHALIED QHSSXWH DL QRWP DR @H® GL FRQIGHJ D YDBI D
GILH DQFKH VHQ D DSSTDH SRFHGXUH DM D FRUHIJHWH 1O
PRI GHD S SHUIGOXP HR GLFRQLRQAP XGSQ

QIOH M VRWREHD KH L UVXOBW GHO WIDO VRCR

JHQHWD@ | DEID XQIFDP HQM D VADW GL SRSROJ IRQH FRQ
WAKIR GLZRUHIQ) KHDUM DIOH HYHQW DQDEJIR D TXHDR

GHO FOP SIRQH WYGIDR 3HU TXDQWR WXDWED &R WXGR
),1($576 +) TXDW. P HW GH. SDUMHASDQW a W
UHOMWR 1Q 1 O IRQLD EDAR VMR GLUFRYHULH FROAR@

0/0’(%)/’2~k5$).

> @R\« /HPXH® 0XOWLS®MO\MHEOLQIZRLO OV
YXQGDPHQWDOV IRU ,QYHVWLIJDWRUV 6SULQJH
> @K UDSHX\WW LML DRV MVYAHD WKIDQAB UR CLKQS UL P D U\
SUHYHQWLRQ" $Q XSGDWH 7KHUDSHXWLFV /HW
> @ :RRG / (JJHU 0O *OXXG // 6FKXO].) -XQL 3
(PSLULAPDGHAFELDVQWUHDWPRHOWWWLPDRWH YV
FRQW UROOBELOWL | | H ULIOWH U Y HDEMBLDRQR/R PHIW D
HSLGHPLRORJLFDO VWXG\
%0 - GRL EPM $0,"
> @LRQRHIOW @ HD UIW L O K HLHW K&H Q WDQ GD VW HU Q
(XURSBIQG% D OW HB L RQVDWED/U U LBQBURXWWR
LPSURYHRBQWHDUWLO $XJ GRL
HKI (SXE oDU '2, HKI
> @MHFWIURPFEWERQ,V,WOHDV X U G FWIUPFWLRQ
'"HILQLWLRQ OHDVXUHPHQW &DXVHV DQG 7UHI
> @RNDLQLWVD OO REPRUW DYMLUNM@WED W L ZQWK
KHDIDWO X HMX O RWKIQWHUQ B\R QR B M IDWBN. O X U H
,17(5 &S)URV S HFRKRBIMX D Q F HMREH D O WK
H
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' DO

VHWHP EWH DO

$ XD

GlHHP EWH

SREHYW =IP RO ) DUP DAMD $8/66 6FDWHD

1(7 QHO 7THUULWRULR

SUCHSIR DMYR

/LQ]DJROL]

6SHADOW ' WD 3WH | R

<VHOW\p 7KHUDPH[ "WD

FSU ULKFJ
FSU ULRKRJ

&ODVVH $ 3+7 37
5LFHWWD 515/ SUHVFUL]JLRQH (¢
VSHFLDOLVWL JLQHFRA(

1IRWD $")$

"QGHD IRQL

7TUDWWDEPHQWRERIPRGH UV Y GUIIL E U
GHOO XWHUR QHOOH GRQQH DGXOV

/ LQGLFD]WR®ERUVDYO® L QWSHOWRA W
$-)$ 2 OD VHIXHQWH

W UDW W DIPGIRBMR DVVLBR PHVARQWL(
G HV LVOR FELDP R G H UIDWAHLY HBUHILL E U RPALH W |
G R Q QIHGOWLHOH W £H U WILXOMQ G.RW U D W W
FKLUXWRIBRS S QNOLR S ] LGWDAH © WOEDD
GLXQLYDOXWDHOR QHFGL Y L GIXDROWME L G5l
FRQVLGHUDWH FLRGLW UDW W DSRIDWE
HVVHUH FRQVLGHUDWD LQ EDVH DC

I1LUVHYLPD

%H\IRUWXVp 6DQRIL

LP
LP

PJ PO VLU
PJ PO VLU

PO
PO

&ODVVH &
S5LFHWWD 55/ SUHVFUL]JLRQH G
VSHFLDOLVWL SHGLDWUD QH
SQHXPRORJR LQIHWWLYH
FDUGLRFKLUXUJR DOOHUJR

3UHYHQ]LROUHSDWROBHDIHHIHVSLU

LQIHULRUL FDXVDWD GDO YLUXV Ul

e QHRQBWDPELQHOSIL AW IDQ3XN D Q@
ORUR SULPD VWDJLRQH GL 956

e EDPELQOQR PHVGLHWEKHILPDQ.
Y X 0 Q H D DIIDO D WHWLHALIDS 65 X U D Q /R
VHFRQGD VWDJLRQH GL 956

1 H OBHDJ LIRIH Q HSWHRO ¥ W D J LIRSLIG FIP L

a VW DAY LOQMBD P SD J®IDP P X QL]]D
SDVVIFRI WIBR FKH LLQVHUQWEHO DBE
&DOHQ ®DEER QUMHOHR YD BBIP S D JORQ V
QHOO RH B0V W REREFDREDS E QDB
RWWREUHD PDU]R O DQWEBEFRIUS BY
RFFD VLRIV FLE@RY SHG B O K D P E LRX
DIIURQW HIEDLQ @RV D J IGREJLH F R O GHYELQ
DS DUWGIRWW R E U HQ DWWHBI Q Q BIMRY W H F

FRQ LO FRLQYROJLPHQWR GHL

1(7 LQ 2VSHGDOH

SUCHSIR DMYR

'DEUDIHQLE
I (&
&LWRVWDWL

6SHADOW ' D 3WH R

JLQOHHpP 1RYDUWLYV )DU

FSU GLVSPUW®DFRQH
SUH]]R H[ IDFWUHF

&ODVVH +
5LFHWWD 515/ SUHVFUL]JLRQH G
VSHFLDOLVWL SHGLDWUD

"QQRYD]JLRQH WHUDSHXWLEFI

QG IRQL

*OLRPD D EDVVR JUDGR

"QDVRFLD]LRRQWUDPHWLOQQELFBMW®R
W U D W W [BRSHDQ MWHEHAGLL DGVIWE L D Q QIRI | +
GDORBDEDVVBDG/R* FR®&QBXW D]LRES
9 (FKH QHFHVVLWDQR GL XQD WH

*OLRPD DG DOWR JUDGR

"QDVRFLD]LRRQWUDPHWLOQQELFBMWR
W U D W W OERS-DQ WHEHAGLL D &/IH WELD Q QIRI | -
GDORBD ®OWRDGR* FREQBXWD]LREY
9 ( FKHKDQQRHF X VWP HQR S UFHH G H
WUDWWDPHQWR UDGLRWHUDSLFR F

1)2)$508% 2772 %6 (

©&(0 Y6 (




SUCHSIR DMYR

YXWLEDWLC
/(1
—-QLELWRUL G

SURWHLQ FKL/

6SHADIW ' M 3WIH | R
/AWJRELp 7DLKR 3KDUPD 1HW
FSUPJ SUH]]R H[ IDF
&ODVVH +
5LFHWWD 515/ SUHVFUL]LRQH G
VSHFLDOLVWL RQFROR

6FKHGD GL PRQLWRUDJJL

QG IRQL

"Q P RORWMDSID 2 I0GFDWR SHU IOWDWIP HOR G
SO IHW DGX&V DIHM/ GCD FROQIRFDWACRP C
GFE HOM DYDY DR R P MR FRQ IXMRCQH R
uDuDQIIDP HOR  GHO UHFHARUH GO IDMH d
ARHVAW G IIELREODVWN )*)5 AKH  KDQOR
P DQUHWMR XQD SWIRILHWRQH GRSR DB HQR XQC
@HD GLWADSID WP IFD

OHWDUDPLQ

& &$
$GUHQHUJLFL GRS

OHWDUDPLQROR ORQLFR

HY PJ PO IO
HY PJ PO 10

SUH]IR H[ |
SUH]IR H[ |

&ODVVH &
S5LFHWWD 263

7UDAEP HQR H SURILOVWGHASRWQURGQH DUMURVD
DWRADVD DG DQHWMVD \VSIQD®! QHI QDGXGY

ILYROXPDE
SHODWOLPI
/)<
$QWLFRUSL PRQF
DQWLFRUSL IDUPD

2SGXDODJp %ULVWRO 0\HU

HY 10PJ PJ PO

SUH]]R H[ IDFWRU

&ODVVH +
5LFHWWD 263

6FKHGD GL PRQLWRUDJJL

7WDMIP HOR GLSUP D @HD GHOP HDQRP D DYDQ) DR
QRQ WMHEIG R P MIDMIMWR  QHI@ DGXAV H QHI
DGREMHMW GL HW 2 DL FRQ HVSUHWRQH
WP RWDBIGHEB' /

SLUWREUXW
I/
—~QLELWRUL GHQ
FKLQDVL

-D\SLUFDp (OL /LOO\ 1HGH
FSU ULRJ SUH]IR HJ[ I
&ODVVH +
5LFHWWD 515/ SUHVFUL]LRQH G

VSHFLDOLVWL HPDWRORJH

6FKHGD GL PRQLWRUDJJL

"Q P RQRWLDSID SHUIOADMIP HQR GL ST} IHQA/DGX®
DIHM/ GD @IRP D D FHOX®! P DOMMUL P D@ AL
OP SKRPD 0 & UHAGYDQWM R UHDWBUR FKH VRQR
WMSUHHGHOMP HOM WDAMWFRQ XQ IQEEMRUH GH@
WRVQ FKIQDVL GL %XWRQ %AXRQV WIRIGH NCDH
%W.

6XWLPOLPD

/I $-
-PPXQRVRSSUH]’

(QMD\PRp %ULVWRO O0\HUV

HY 10PJ PO PO SUH]IR HJ

&ODVVH +
S5LFHWWD 263

6FKHGD GL PRQLWRUDJJL

7UDAEP HQR GHIDQHP 1D HP RIWAD [Q SO IHQWDGX®
FRQP DO GD DJJOMQICH UHGGH &S

~QGLFD] LIRQH UP ERUDVD 661

7UWDAIP HOR GHIQHP ID HP ROMD GL JIDGR GO
PRGHDRDJWDYH +E1  J GOIQ SO} IHQWDCX®
DIHM/ GD &' SUP DUD XQIW QRQUHVSRQGHU R
UFDGXW GRSR XQ SUHHGHOM WDMIP HOR FRG
U] 1P DE

7TUDPHWLQL

I ((
&LWRVWDWL

6SH[RWUDVp 1RYDUWLYV )|

RV SROY SHU VROX] PJ GIF RRYH
&ODVVH +

5LFHWWD 515/ SUHVFUL]JLRQH G

VSHFLDOLVWL SHGLDWUD

"QQRYD]JLRQH WHUDSHXWLFI

* @RP DDEDWR JUWDGR

* @RP D DG DOR JWDGR

"Q DWRAD IRH FRQ WP HWQE 2 IQGIFDR SHU I
WDAMIP HQR GL SD} IHQNSHADWFL GLHW 2 DQQR
DIHM/ GD JORP D D EDAR JUDGR FRQ XQC
PXWIRH 9%6$) 9 ( FKH QHFHWMIR GL XU
WLDSID VMVMP LFD

/**

"Q DWRAD IRH FRQ WP HWQE 2 IQGIFDR SHU I
WDAMIP HQR GL SD} IHQW SHGDWMEL GL HW 2 DQQR
DIHM/ GD JIRP D DG DOR JWGR +** FRQ X
PXW IRQHIES) 9 ( FKH KDQQR UFHYX\R DB HOR
XQ SUHHGHOM WDMIP HOR WGRMISIER HR
FKHP IRMUDSIER
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1(7 LQ DWWHVD GL GHILQL]JLRQH GHOOD ULPERUVDELOLWE¢

SULQFLSLF

(ODFHVWUL

I %$
$QWDJRQLVWL R
VRVWDQ]H FRU

6SHFLDOLWEC¢ "LWW

2UVHGXp OHQDULQL 6WHPO

FSU PJ
FSU PJ

SUH]]R H[ IDF
SUH]]R H[ IDF

&ODVVH &QQ
5LFHWWD 515/ SUHVFUL]LRQH G
VSHFLDOLVWL RQFROR

"QGLFD]LRQL

"PRQRWHB®DGGWRM UK UD W W I5REHRIMD
SRVWPHQREGX®D QERGD U F L PROFPIP D |
ORFDOPB® Q] CRVRH W D VW B R\LIEVR Y&
UHFHVEWBOYWURJSHBQHIDVBIHWRS5 FR
XQDPXWIDRQBW\@MWIBL(65 FKHPRVWLU
SURJUH V& HRRHD D W@ HD X IDVBROHPQ K Q
OLQGIMYH U DMSL®R BER O S U H Q KIHQEH WF
&',

(WUDVLPRG DI

I (%
-PPXQRVRSSUH]

9HOVLSW\p 3IL]JHU
FSU URY
&ODVVH &QQ

S5LFHWWD 515/ SUHVFUL]JLRQH G
VSHFLDOLVWL JDVWURHQWHUR

7UDWWDEBQWR®MM2 DQ@LULIHBIWRC
XOFHUR¥DBDPRGHUDW DP HODAYHH P HDQWA
FKHDQ@R XWRDLVSROWBHJIKDWGR U
OULRSWOVRQRLVXAW B COHUWME W
FRQYHQ]LRQDOH R D XQ DJHQWH EI

7LUJHSDWL

$ %;
—~SRJOLFHPL]]DQW
LQVXOLQH

ORXQMDUR .ZLN3HQp

VE SHQQPJ GRVHGRVL
VF SHQRDGRVHGRVL

&ODVVH &l11
S5LFHWWD 55

'LDEHWH PHOOLWR GL WLSR

7UDWW D@ B GWEBM WO/DE L D E A W6OICLMY RS

QR @ GHJXD W DFPRI@WUHR @G D WX Y®DH K

DOO HVHUFL]JLR ILVLFR

e FRPHWPRQWRHUDSUDGR XGRPHW | RQUP
FRQVLGHQD®RURBBDE\GIL QWR O OR
FRQWURLQGLFD]LRQL

e L@JIJILXD @D WHGE L F SHU@LU D W W ISR
GLDEHWH

*HVWLRQH GHO SHVR FRUSRUHR
"QDJJLX @WDQ OGLHWRY HGLFD O RK DIGX (
DXPHQ®HIROO DM/ WILSYBW® HVWLEBSH \
FRUSRUH®FOXMIULGX]LREHOSHVRH L
PDQWH QLB HRMWRGS D] L HINGWBRVAQ Q G
GL PDVVD FRUSRUHD "0& LQL]LDO
e« 2 NJPt REHVLWC¢ R
e« G2 NJPD NJPWRYUDSS@BVRQ]
GIDOPQ K QFR PRUE ERUW HD® W\DFD
HVHP 9IS U W H GVLLVROQ IS LOIGSHPRI W U
QHORQQMRD O DWW G LR Y D \SRREL DR
GLDEHWH PHOOLWR GL WLSR

3RVRORKHHDWUDPHMGLFD]LRQH]LRQF
DOOD VHWWLPDQD

BEOLWXI[LPL
I $*
-PPXQRVRSSUH]

%ULXPYLp 1HXUD[DSKDUP

HY IBJ PO PO

SUH]]R H[ IDFWRU

&ODVVH &QQ
5LFHWWD 263

7UDW W D 8 ISQWMADEW O RIQR U PUIH EIY® G
VFOHBRWYWLSBO D PHYOQIVFMWHLIER6 FR
PDODWWLD DWWLYD GHILQLWD LQ |
R UDGLRORJLFKH

9DPRURORQ
+ $%
*OLFRFRUWLF

$IJDPUHHp 6DQWKHUD 3KDUPD

RV VRWS PO PO
SUH]]R H[ IDFWRU

&ODVVH &QQ
5LFHWWD 515/ SUHVFUL]LRQH G

VSHFLDOLVWL LQGLYLGXDW

7UDW W D BSHOB@BVY W LPRAY DR OB U B F K H (
‘0" LQ SDJLHQWL GL HW¢ 2 DQQL
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I1XRYL IDUPDFL HTXLYDOHQWL

SULQFLSL

%H[DURWH

5HWLQRLGL S

WUDWWDPHQWR
I 3)

6SHFLDOL\

%H[DURWHQH §
FSV PJ

&ODVVH $ 3+]
5LFHWWD 515/ S
GL FHQWUL RVS
VSHFLDOLVWL
LOQWHUQLVWD

"Q 5HJLRQH 9H

HURJDELOH HVF(

WUDPLWH 'LVW]
"‘LUHWWD

3UH]]R

SUH]]R H[ IDF

ULVSHWW
7DUJUHWLQpP L

a

"QGLFD]LRQL

7UDWW D FIHDWRIQ L | HV W B XIWRIAH
SD]LHRQG/QRR® L Q | RPON D @HARO O X
&7&GUUD®R DQ]DW R DWW OHBQ K (
WUDWWDPHQWR VLVWHPLFR

%RVXWLQI
-QLELWRUL GH

%RVXWLQLE =H

FSU
FSU PJ
FSU PJ
SUH]]R H[ IDF)

PJ

&ODVVH + 515

ULVSHW\

7TUDWWDPHQWR GL SD]JLHQWL D

/0&3K LQ& LQDVBIFFHOHS$MHW QD V
EODVWHRMDDW@EODMWHHGHREMm RS L
LQLELGVHROMBDURVLQ FKLHO®WW T XD

FKLQDVL SUHVFUL]LRQH| %RvVXOLIp Lo O LPDWI®RLERVALIQBE VDWQROERC
I ($ RVSHGDOLHUL R ULVSHwWwLYDpl FRQVLGHUDWL RS]LRQL WHUDSI
RQFRORJR HPI PJ H G®XFHPPDHOREGRQIFRIFURPVRF
LOWHUQLVW H | 3KLODG HRYHLMIORBK LQDVHAURQ
PJ )& GLOXRYBLDJQRNQGLFD]DR(

6FKHGD GL SUH] ULPERUVDWD GDO 661

FDUWDFHD $’

7UDWWD BHPWRHRGNEREDQFGR(
PDP P HOMMF D O PBYYIWH RWRI W D VW
FKHKDQQRRVWURQ/IBURJUH VGRS
(ULEXOLQD (YHL DOPHRQUHJLFKHPLRWHSBBDOD
006 +p DYDQ]DWDNVHUDSUBFHGHHMHWB YH
(ULEXOLQ LQFOX \LAP S IGHKDRD Q W U DHG.IK QAL Q[
g;LWRVWDW[ HY |o;é POIO 3UHIIR H[ IDH VLDLQFRQWHEBWWHUD ®IGD. XY DRKA

&ODVVH &11
5LFHWWD 26

PHWDVWDRHEBKHSD]LHQRQR V V|
LGRQHL D ULFHYHUH TXHVWL W

7UDWWD BHSDYRHRBX G RW@SRVDU
LORSHU D RLVORISIRSAVH F H G W & WEHFRL
DQWUDFHFGEHYHYR QGRQSHBDOD
DYDQ]DWD R PHWDVWDWLFD

3RPDOLGRP
-PPXQRVRSSUH
I $;

3BRPDOLGRPLGH
9LDWULVp

FSVPJ
FSVPJ
FSVPJ
FSVPJ

FRQI GD

FRQI GD

SUH]]R H[ IDF

LQ PHQR UL
D "PQRYLGp LO

e "Q DVVRFLD]LRRXHERUWH]RM
GHVDPHW DB WRGEGH RDHMR) D W W 5
R SD]LHQMAXORRQ PLHORPMXOW
VRW W RBE®OW HQ®S U H F H G\ 83
i FRPSUHQGHQWH OHQDOLGRP
e "OVVRFLDARRBGIWDPHWBYRGH]
Q H@U D W W B ISHDQIMWHBGAKIDRVELL H O F
PXOW USIG RG HYBWIRD WWRDVWA BISC

a FRQI DOPH®RBUHFHGHQUDERMSUHQ
FSV HG VLIDOHQRPLGHKHERUWH]RIP LFR
FRQI GD A GLPRVWWWWRDUHVVGRIQKPD OD

GXUDQWH O XOWLPD WHUDSL
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3ULQFLSL

6SHFLDOL\

3UH]]IR

"QGLFD]JLRQL

FSVPJ
FSVPJ
FSVPJ

&ODVVH +
5LFHWWD 515/ SU
GL FHQWUL RVS
VSHFLDOLVWL
HPDWRORJR LQ

6FKHGD GL PRQL
$-)8%

FSVPJ

1XRYL GRVDJJL GL IDUPDFL HTXLYDOHQWL

5LYDUR[DE
$QWLWURPER)
% $(

5LYDUR[DEDQ '24
6DQGR]p T7HYI

FSU PJ
FSU PJ
FSU PJ
FSU PJ

&ODVVH $ 3+

ULVSHW)

i DUHOWRDP

"O FXL FRVWR
FSU PJ
FSU PJ

FSU PJ H

FSU F

‘RVDJJLR
3UHYHQGREMNMH QW R P ER H PYE-RORMIBO H
SDILHQWDWRWW R DRVMPW H U YA Q WRU
G HOHJLRQH GL VRVWLWX]LRQH GH(

PJ

5LFHWWD 55/ RUWRSHGLFR ILVLDV

7TUDWWDEPWQWRERIRSADR IR QFGBHP ER
SROPRQDYH SURODFMIHFLGLLYD3H (3
QHOO DGXOWR

S5LFHBSNIVSHFL GLWW GOOMHE L RIYIS ") ¢
ZHE EDVHG

'RVDJJLR
$GXOWL
3UHYHQ]IGRHOD LF@N®O HPEROLB RLH
S D] L HOIRGAKID WH.@/MLIE U L O MW URREB O Y F
FRQXQRR SLYDWWRULVFKEIRPH QVXIILI
FDUG IFIREE VW L BLHW H Q VI HD QIQG LD E
PHOOLWR SUHJUHVVR LFWXV R DW!'
5LFHWWD 55 1RWD $”)$

PIH PJ

7UDW W D® H QWIR P YRANQLRSADR |R Q EDWD &
HGHOO HPERD®RBQBH SUHYHQ]GRIC
UHFLGLYH GL 793 HG (3 QHOO DGXO
5LFH9SWIYSHF L MALWW G OIMIE L RIS ") §
ZHE EDVHG

3RSROD]JLROH SHGLDWULFD
7UDW W D RHH@®WMRR P E R H P E RIGILQ/FP\RR( 9 H
SUHYHQ]ERQUEHF L GLUY{® QHEDPE LHOQH ]
DGROHVEFH\@UPLH UDR DK GIBHVIRRBUH Y
NJ GRSRDOPHQR JLRUGIL WWIWDP
DQWLFRDJXODQWH SDUHQWHUDOH
5LFHBANYSHF L DGLWW G OOMIE L RIFS ") §
ZHE EDVHG
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J)DUPDFL HTXLYDOHQWL D PLQRU FRVWR

3UCASIR DMIR

$GDSDOHQH H

SHURVVLGR
BUHSDUDWL D(
Cog

6SHADIW ' D

&DVDUHQHO JH
/IDERUDWRULHV

*HO WXER
PJ J PJ J
J

&ODVVH & 55

3H]R

ULVSHWWR
LO FXL FRVWR

QG IRQL

7WDAP HOR PXVEQHR GHODFQH YXODUY GRYH MDGF
SUHVHQAFRP HGRQL SDSX®! H SX\AR®G!

"QDWP DFR 2 IQGEIFDWR 1Q DGXGN DERBMAHQWH EDP EIG
GLHW2 DQQL

%XSLYDFDL

6DOYXGHI[p
"QWUDWHFDOH

3HU DQHMMD \SIQDBI QHI@ DGX@H QHL EDP EIQL G
MW B W QHI QLOWYHQAFKILKULFL H RAMWIEL DX

PJ PO PO SUH]IR
$QHVWHWXFL IDFWRH\ HVHP SIR QHIQ IQMIHQWXIRBIIFL H QHI @ IQMUYHQ,
1 %% 20DVVH DIQ DUV IQHURIL GH® GXUDD G RWH H QHI
& 263 IQMYHQWDGGRP LQDOGHMm GXUIDW GL P IQXW
1XRYL ELRVLPLODUL
SUCHSIRDMYR  6SHHDIW ' DD 3HHIR "QGEH] IRQL
3\]FKLYDp
HY PJ 10O P i
ODODWWLD GL &URKQ
&ODVVH + 55 7UDWWD®B QMW RIGKID WH®/IWD O D @KU R
SVWHNLQXP  syyvruLiLROH ULVSHw vl D WWELLYDD GSREP R G H U D WIRY HRKRHK D Q DR X

/I $&
-PPXQRVRSSUH

RVSHGDOLHUL R
JDVWURHQWH
LQWHUQLVW,

6FKHGD GL DSSU
SUHVFULWWLYI

6WHODUDp LO

XQDLVSROWBGHJIKD Q@GR UDB LV S RWR [
ULV X QW&®H UIDMBLU DFRR.@Y H Q | LR Q BXX
DQWDJRGHWW)DR FKHKDQQFRRQWURLQ
PHGLFKH SHU WDOL WHUDSLH

S5LFODVVLILFD]LRQH GDOOD FODVVH &11

3UCHASIR DMYR

$VRIHSDQW

6SHADW ' D

$TXISWp $EEVIH

U PJ
FSU PJ

&DWHS 3+7
SIFHMD 55/ SUHVAU} IRQH G
FHQALRVSHGDIHL
VSHADDAD LQGLYIGXDWR GO
FHQALSHU® GO QRVLGH®
FHDBH QHXIRBIR

6FKHGD GLP ROMRUWDIJIR
$)8

-Q 5HJLRQH 9HQHWH
HVFOXVLYDPHQWH LQ
"LUHWWD

3WH]R

QG IRQL

3HU @ SWRIDWL GHOP IFDQID QHIQ DGXGM FKH KDQQF
DB HR JIRWQLGLHP IRDQDDP HH

~QGIFD] LRQH UP ERU/DVID 661
7UDMIP HQR GHL SO} IHQW DGXQ FKH QIQ X@P L P H\
DEEIDQR SUVHOBR DB HQR JROQL G HP IRDQL
GMEIMEOM DO PHH GHIQW FRPH SXQMIJIR GH
TXHVMRQDUR 0™ $6 2 JI¢ \WDABW FRQ DBAH WADSIH C
SWRIOML SHU GP IRDQD H FKH DEEIDQR P RMDR XX
(MSRWD  IQWXIIFHQM GRSR DB HQR ~ VHWPDQH G
WDWEP HOR R FKH MIDQR IQREIDON R FKH SUHVHOWCF
FKIDIH FRMRIQGED] IRQLDG DB HQR ~ SUHAHGHQW FDMWA G
IDWP DALSHU® SLRIMWLGHDP IFDQD
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SULQFLSLI

'"HFLWDELQ!
FHGD]XULGI

6SHFLDOL'

"QDTXRYLp 2W
KDUPDFHXWL

FSU PJ PJ

&ODVVH +

S5LFHWWD 515/ S
GL FHQWUL RV
VSHFLDOLVWL

HPDWRORJR

6FKHGD GL PRQ
$7)%

3UH]]R

SUH]]R H[ IDH

"QGLFD]LRQL

"QPRQRW H $BIS/I@DU D W W DEASII)] W RGO F
O H X F HFPLLHDO FOLFXW$ D / D F X PAHH O FOLHGX N D 1
QXRGDDRLR QG R @OBOH P L R W @il QS0
VWDQGDUG

(SFRULWDP

7HSNLQO\p $EE

VFPJ PO
VF PJ PO
&ODVVH +

S5LFHWWD 26

6FKHGD GL PRQI
$-)%

SUH]]R H[ ID

7TUDWWDPGPRWRWH GRS D HQGLO WH W
OLQIRGWDIXNRUD QFEH.O O%K O/M6 &/ UHF L G Lf
UHIUDWWDULR GRSR GXH R SL» OL(

—~QGLFD]LRQH 121 ULPERUVDWD

7UDWWDPEPRWQR W H GLSDD HRGNLOWH W
OLQIRROOLFRQMFH G RYUBIWWRD WERSRIX
SL» OLQHH GL WHUDSLD VLVWHPLFD

SLWOHFLW

/ILWIXORp 3IL
FSV PJ
&ODVVH +
5LFHWWD 515/ S
GL FHQWUL RV
VSHFLDOLVWL (

SHGLDWUD

6FKHGD GL DSSLU
SUHVFULWWLY

SUH]]R H[ IDH

7UDW W D®H Q & RDD R SIHHWALB HIUHIIDGE X BOH.
DGROHVFHQWL GL HW¢ 2 DQOL

~QGLFDJLRQH ULPERUVDWD 661

7UDW W D 8 EE@MRIDGME WG R O H VE H QU L
DQFRQORSPHLIVINBHBERQWHIS/IZR FK
V R QFFD Q G LIBMEVELU D/3. VW HHPALKEIDD Q QIR V' S
LQPRGR.QD G H JRDWRRQ RQ W R O CCHUMRIR W
WHUDSHXINQWKH QRO \BHYH TXDHRS]L
WHUDSHXWLFKH DOWHUQDWLYH QR

9DFFLQR YL
UHVSLUDWE
VLQFL]LDC

$EU\WYRp 3IL]H

LP I10PO

10 PO

&ODVVH &
S5LFHWWD 5!

3URWH [SDR/YHER) VOB R O D & MDD WSR. U
LQIHUERKWBWODXWHVSLUNWRRLL]R ®IDH
QHRQDWO@DVFULWB®DL PHVGLHWD VHJI)
GHOO LPPXQL]]DJLRQH GHOOD PDGU

PPXQL]]D] IDRAMELFNIR J J HOMHM2E D Q GIH T
SUH Y HQ |G IRGEID D '@ MG DDWHYS L U D /IRIU
FDXVBWI69/ LPSLIBIR HVWERE F GRIRHV V
FRQIRUPH DOOH UDFFRPDQGD]LRQL
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1829(1' &$=21-1-

' DO VHWWP EWH DO

GIHHP EWH

$ FXUWD A $QQDO0 DWL ) DUP DAME' LLH IRQH) DUP DRHXWR 3URMMED' VSRVMYLO HIAL 5HIIRQHGH®HHR

6SHADDW ' B 3WH ] R

$GWUDO]Dp /HR 3KDUPD |

&ODVVH +
5LFHWWD 515/

"QGLYLGXD]LRQH GHL &HQWUL 3
'"HFUHWR Q GHO

QAT IRQL

3HU 10 WDMIP HOR GH® GHP DAM DRSIED d
P RGHIDW D VHYHWD 1Q SO IHQMN DCROMAHOW
DQQL FKH VRQR FDQGIGDWD@ WLDSID WP IED

51P ERUDVD 1Q FRP EIQD] IRQH FRQ L FRUNMRVMRIC
WRSIFL SHU IOWDMIP HQR GHM GHP DIVM  DURSIFL
JWDYH QHLEDP EIQLGLHW FRP SIWDWD  H  DQQ
H SHVR GL DP HQR N HBUJIEID D@ WIS
VMMP IFD  FKH SUHHQEQR DB HR XQD GHT
VIXHON FRQGIIRQL  3XQMIJIR ($6” 2
/RADD]DIRH 1Q JRQH YMEID YROR PDQL HF
VHQVEID JHQWID SHUDQDDSHUQHDD 90O IRQ
GHOSWKWMR FRQ WFDD 156 2 9D IRQH GHT
TXDIW GH® YMD FRQIQGIFH & /472

JLQWHSODp 8&% 3KDUPD

&ODVVH $ 3+7
5LFHWWD 515/

"QGLYLGXD]LRQH GHL &HQWUL 3
'HFUHWR Q GHO

3HU LOWDMIP HQR GL FUM. HSIBMWFKH DWRADM D@
VQGRPH GL' IDYHWH D® MQERPH G / HQQR[
* DWEXWFRP H \MUDSID DIJIXQAYD DG DS P HAFQD!
DQAHSIBWIA SHUSD] HQANGLHW SDULR VXSHURUH DL

BOOR

5P ERODVD SHU IOWDWEP HOR GL FUM. HSIBMWIFKH
DWRADM D@ MQGRP H GL' WDYHAH D IQGLRP H G
/ HQQR[ * DWEXWFRP H WDSID DIJIXQMD DG DA
P HGIAQDD DQOAHSIGMWFL SHU SO} IHQW GL HW SDUL F
VXSHURH DL DQQL FKH DEEIDQR P RMDR XQ
WSRAD IQUXIIIEHOM R DAMHOM GD DB HQR Xk
|DUP DRLDQUHSIBWIAL

'"HOW\EDp 2WVXND 3KDUPDFH

&ODVVH +
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3HU OOVR QHADP EMR GL XQRSSRUMQD WADSID G
DWRAD] IRQH SHU @ \MEHUFR®\L SR® RQDLH P X
UMVMOM DL IDPDRL 0'57% 1Q DGX®A
DGROMAHOAN EDPEIQL H OWIQN FRQ SHW
FRBRUIHR GLD® HOR  NJ TXDQGR QRQ?2 DIMP HQ\
SRWELG! MAMILH XQ WHIIP H WIDSHXWER H ILFDRH
SHUUDIIRQLGLUHVMMQ| D R GLVRELDELDAY
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6SHADDW ' D 3WH R

QG IRQL

3HU 1O WDAMIP HOR GH®D GHUP DWM DWRSIED VHYHU
QHLECP EIQ GLHW FRP SUWMDWDVHLP ML H LHQTXH
DQALHBUJIEIDSHU® WALDSID UMMMP IFD

"XSL[HQWp 6DQRIL 6 U !

&ODVVH $ 3+7
5LFHWWD 55/

1 HLEDP EIQL GL HW FRP SUHVD WD VHL H XQGIAL DQQ
FRP H WDWEP HQR GL P DQMQP HOR DIJIXQAR SH
DPD WHHR FRQ IQIPPOIRH G. WSR
FDUDWIAL ] DVR GD DXP HQWR GHIQHRVIQRIIOHP DAFLH F
DXP HQR GH® I IRH GL RWGR QWIFR P HVDDM
YJHL2  QRQ DGHIXDWP HOM FROARMW FR(
FRUMRVMRIGL SHU YID IQDDWUD "&6 D GRWH d
PHGAD DG DW® Sl» XQ DGR P HGHAQD®! SHU |
WOMP HOR GLP DOMAQP HOR

"QGLYLGXD]JLRQH GHL &HQWUL 3

3HULOADAMIP HQR GHOHVRI DI W HRVGQRI LD 1Q DGXGH
DGRBMAHQNGLHW SDULR VXSHURUH D GRGFLDQQL FR(
XQ SHR GLDPHR N QRQ DGHIXDEP HOW
FROAR®WN GD IQRGIDQN D R FKH QRQ \RGZF
FDQGGDN SHU ©® WMUISD D DFRBJIH
FRQYHJ [RQDBI

3HU IOWDMIP HQR GL DGXG FRQ SIXWR QRGXDU!
31 GDP RGHDWD VHYHD HBUJIEID SHU O WIS
VIMMP LFD
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DO WHWHWP EWH

DO GIFHP EWH

$ BXWD AL ) HBHIFD 6FKIHYHIQ ) DUP DAMID $8/ 66

" RBP W

" DD HOAD
S5IHUP HOR
7ISR P RGLIFD IOVIRWH ORWP DR
P RALID
7UDWWDPHQWR GL VHFRQ
FRQ PHVRWHOLRPD PDOLJ|
UHVHFDELOH LQ SURJL '"HWHUPLQEL
5DP XFLLXP DE WUDWWDPHQWR FRQ X -16(5°6(172
&\ WDP ] Dp FKHPLRWHUDSLD GL SUL SXEEOLFDWEL
FRPSRVWR GHO SOL GHO
FLVSODWLQR FDUERSODYV
FRQ SHPHWUH[HG
"Q DVVRFLD]JLRQH D YLQE(
' RIRWXELFIOD | H EOHRPLFLQD FRPH WHU '"HWHUPLQEL
QSRVRP [D® LQ SDJLHQWL DIIHWWL GI ~16(5"0(172
QRQ SHILOVD | FODVVLFR GL HW¢ SDUL F SXEEOLFDWEL
0\ RFHg DQQL FRQ DVVRFLDWD GHO
SUHWUDWWDWL FRQ I
'"HWHUPLQEL
7UDWWDPHQWR GHOOD
SR [ SRVW WUDSLDQWR GL F "16(570(172 SXEEOLFDWEL
1 S@wp HPDWRSRLHWLFKH GHO
6FRSROP LQD HWHUPLQE
7UDWWDPHQWR GHOOD VI i .,
ARl DIIHWWL GD VFOHURVL O 16(570(172 SXEEOLFDWEL
VUDQVGHLP LFL GHO
9OHP XD HOLE 7UDWWDPHQWR GL SD]L HWHUPLQEL
i PHODQRPD LQRSHUDELO (6&/86721( SXEEOLEDWE
=HERWDIp SRVLWLYR DOOD PXWD]LI
GHO
02IH)“&$ 1116(5"0
LQVHULPHQ
PHGLFLQDOH C '"HWHUPLQEL
PXOWLIDUP
7DAGRP LGH 7UDWJV\[/)'3/'\DNHUQRVI\_ISV\?$VOVSLHC VHPSOLILFDV SXEEOLFDWEL
IDUPDFL VRW! GHO
SURJUDPPD
SUHYHQ]LRQI
JUDYLGDQ]D
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