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&RPH FUHDUH VWXSRUH RUJDPFKH VROR SHU XQY

IHOQOKFROD ¥ YhlvF Rg sV H ] L BBQEH GG X R®WO O, QKDMEED DFFLDWR
SHU®/ HWQQFR QVHF )XOWMQY RL BBMIO@H P B H G E QW L O 6 WL DGMXAD
DPEL]LRWVRIHWHKWRRPRELHWWHGER HREHRD VS RIGPLS D U DRWGILWR U L
H ILJOL LQVLHPH FRPH VL FRVWUXLVFH XQ UDSSRUWR GL TXI
,JLRYRRQ@RPSEHSLIILFRIOMWR OBUR SWRR]LRP@I XD QEM.G X0 WL
VL DFFRUJRQR GL TXHVWR VSHVVR ¢ JLj WDUGL

/D6 F X RGHDO O 1 L @IFFER]LDD P E IGDW DH/ HL.Q GHY B R QIHJ X H \DIPE L WR
JUDQ G REY R WBMUYIRG LIE® D) & WAHXY H QUB! J RHDMV X WRRLY VD IOL QGIL
LPSDURI@D/XE LFKI® HPR]LR®Y R QR L X VOWAE D JOPDRKN IS X z
LPSDUDUH DQFKH D WUH DQQL DG DFFRJOLHUOH H D VFHJOL

1RLQVHJIFDHQW LIPRY HBULR UQL U H
PRGH®O®WHUQPDRRYW H P XRQHQ WL
LODSSURSUKHMWR SE8HVYR QJRQR
SUR S RIYDW E RGODAED P E IHBWD GE@HP EL Q H
GO XHMVYDFRHDV/DV F X RIOOL QGREHJOLH
GIDIILDQOBNRLJI@HD O TL P SRURMIRY W H
GLWUDVPLVELRREWHGRWLWGEL L
GLYHQWOINHQ VERF R QJL X Q W RXQ®
ELVRJQR H OD UHDOL]]D]JLRQH SUDWLFD GHOOR VWHVVR
&RPHQVHJIQDEBNIDSBRRY DWR HDUH
RSSRUW>XXQIPRQQHVVER@HQHUDUH
VW XS RQFKHYVRORH X @®RD )R U VIH
EDPELBUHVFHQRE® L FR URHYHED D

F D VHDU B X O LIRALDY H V VWLV LY RV L UFDDWV L
ULFRUG HUDX/QMOR WRHQLWRQ QR
VFR S HOUB/DR LHY HD OO RIU R F K LKHIVQVQHR
ULVSRVWR 36u DGHVVR ’

,OL R QG X W WHRDMHRY @/HR X H GONOH P SR HP SR QWRFHQW®D | DWW R
FDVXDPOK XQVFH GWIB DFRP HL QHX H G31RR P E D W\QHEHQ RVWHP LFL
VLOHQ]JLRVL OD IUHWWD



&RUULDIPRSBRRQD L \L\W DL GLE/RDGDD UMDEDPE IHQHQLWRQ &RV R BQR
SUHVHQ]D H WHPSR OHQWR QRQ FRPH OXVVR PD LQ TXDQWR
, OW H P $R1 QAWTRX H OVHR) ] D H WX L E DPELORZILRFDHMHS ORDRQQR LD U V|
RV VHUMNDLSH W M WHDMHR OLHS L ¥ R OBVIFK HVW@RH P SRBH U P H\MQW M/ X U D O
VYLOXS®RSSUHQG LPHOAKP X HVIDFGHDV P SDUQR®L I Q LIR BAEIS L »

PD IDUH FRQ FDOPD

3HXQIUDEDPE IHQIE D P E LEH/GIDL BQH VL DR URQLWRBDIRE®OWR SRV W
GHOOH LQVHJQDQWL KDQQR DYXWR OD SRVVLELOLW] GL IRFD(
4XDOH IDYROD YXRL DVFROWDUH" /HJJLDPROD LQVLHPH

+DL ELVRJQR GL XQD SDXVD GROFH" 0DQJLD XQD FDUDPHOOD
'L FRVD DEELDPR ELVRJQR" 6FHJOLDPR LQVLHPH OH IUDVL FKH
&RPIWIHFRULBPRICGIR QRIUPDWH WFIKNDY. DG IXVD BBJIL«GLYHQWEUD Q
FDSRODYRUR

,OW H P SORH QSWRU P HVRW ¥IL 6 REBW W L IBDRIDWW H Q HLFRRIBHO W U D JY RIQ AR O D
FUHDWLYLW] H FRQWULEXLVFH D FUHDUH VLFXUH]]D HPRWLYD
, OVHPOR GWRI HQLWRE®RGRHEUHXQBHOD]S ROHU HHRIY HUY B @RV L Y L W
FRPSOHVVH VL SXz OHJJHUH XQ OLEUR FXFLQDUH LQVLHPH L
BRQR PRPHQWL VHPSOLFL PD HGXFDWLYL SHUFKp SURWHJJRQ

,QVHJQDQWH 7LQD &DOEL 6H]LRQH $ 6FXROD GHOOTY,QIDQ]LD

, OV X IQRITH Y HULHL | H URXY@BD P R WIJ D G L GLERIDSR G DBBRR 2 J QD Q QIROf
JHQQDPR]]RIJLRDQRX®P LPR O ARU D J MR X LI IDHRDFH XBiH GGHHIQ X P H
7HYHUH GD 3RQWH &DYRXU SHU DXJXUDUH IRUWXQD H XQ EXR
AXHVWDDGLHREHILIQRQuUWTXDQ®RUDJDJHRLDPBWRH 6RQDSHU
IHVWHJJ@EBRPSOH BEHFROWM X | | BBDER Q WM X RH V WAROPSRIO WURR P DHD L
FRQ LO WHPSR GLYHQQH XQ DSSXQWDPHQWR ILVVR GHO &DSR(
'RSPOPXDFRPSDUWWD D G LJVR/@N D WDN\D 3 WRIR OMQ.GM D X UL3DRPX0O0L
FRQRVFDVWRRWPIDLVVVENUKHGLY HQX\® MWURR P E REOMD S R G DURP QR
1HJXIOW DRLQIOWHVWL® BRWV DWRU F)R L \F K HF R Q W LTQOHD/ XWID QF R Q
HQWXVLDVPR H FRUDJJLR

$OHVVLD H OLOHQD UHGD]LRQH SULPDULD
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/ID*LRUQDBWOMHPRUNVDFHOHEGR JHQQIHRFRPPHPRUDHW HWWLPH
GHOO 20 RPBX\UWR FXJDRQDV EDWPHX Q Hr@ u vi XO LEBIW®&D P SRL
VWHUPGEBXKRFKZLW] %L VW H@EDWD QHE qvULFRO&WHU P& BOR
SRSRHOERJDDARHJUD]]LDGHSRUW BJILW Q BHIDAQR U 8 R U DHL]®'Y DW D

U LI O HVWXOHDU IHQ W R\OXIH H D IO S HSIURY Y HFEKLULHP MOUD JMBLEHWQ QR
,WDOLD q VWDWD LVWLWXLWD FRQ XQD OHJJH QD]LRQDOH Q

3HUFKp LO sx JHQQDLR"

/D*LRUQDBWOMHPRUVDFB HEUB X

JHQ Q BIHRJ FKQT X H VRVIDWPH @z uv O H

W U X SSBDUCP DSWOV VDL EH U D BB P &RL
FRQFHQWUDRHQWRVFKZLW] %LUNHQD X
VYHODQGR DO PRQGR O RUURUH GHOO 20RFDXVWR H OR
VW H U PLIQAVRH POBWLFIRR BE.U D OW U H
PLQRUDOQIH FHOGFDF DV X DIOWW D W D
XIILFLD QIQWIDWRQDH JJ$rr sqgHD
OLYH@ORH U Q D ELIRAXDHLIR QL VBH U

UL F R UGMLWUMVELHR®IE B DXB H JUR]]LDOL
ODSHUVHFXIH FBOIMH G X F DQH X W X UH
JHQHUD]LRQL DOOD WROOHUDQ]D

,Q TXDOL OXRJKL VL WURYDYDQR TXHVWH SULJLRQL"
(EEHORL GHIXP S O LLIBIRH) F /WM & BRI S R U W IV]UW R \DIHH IR I QOEVR D . IBXQW H
OXRGRVWDQWMEHUWH G HVEEILLHQBH UU®UREOWPDJUDXCQWHULRUPHC
/ LQYDVGRI@H OJGROO 2 O0®HM®D QFGBH O'ORLPDUWFDRUYHJIHBH
DXPHQWDWHH U L RIUPHRHABHR JKDE UFHL G XOWM ICPDH)G& HOD JLVPRELHWWLY
SULR U LWDQUA HRXIE H QO BHHWP D @ DED O DG Ly P L WM DD WVRWBNY B Q G H U H
MXGHQIUHL O LQWHUD (XURSD

3HUFKp GREELDPR ULFRUGDUH TXHVWR RUULELOH JLRUQR"
ELPSRUWDOLGWRHG@RIGIL P WQ FSBIM Y L WDIWIHS HWEHJHI RBNMUHUULELO
$Q F KQH OYOLDMBIDW X WIN. IR UG HP R U4 IIR Q G D P H MVED\DHHP SVLIR P S DI L
JXLGDWHRURRSRR O X RALPHQ W I$SFODYMRRR AR LFR UTOHMWRU Q DW D
DL XMQIR VW BY BFOROFRS U H (HBH UIFD HWYALE W HD F F D GIXQWRH J QD Q IBKRH
DOQXRYHQH UDRIRQEWID O 12 O R RODRV W B DOYEHHUPRRUELFDV V L IPLRQ
PRGR FKH XQD SDJLQD FRVu WHUULELOH GHOOD VWRULD QR

/IRUHQ]R UHGD]LRQH VHFRQGDULD



/ LOWAGR HQ] D GHB SLDOVMA GL6 VI DQR 0 DOFX\VR

6WHIDOPRFXY¥KQR WUDR U GERWIGRFIRFF HUFDSWRRUHVXQUHHUVEWD L
)L U H QIRIQ G D V& RIOEHDX U R EILK & RH WDLOHK O J M WIRFURRWMA L A Q ]G O VRD
PRQGLDOH H GLUHWWRUH GHO ODERUDWRULR LQWHUQD]LRQD
(TSURSOERSDVV LQRINWOG [E D P E LKRRY B X DU D QRS D BLRWV H U Y [F KLERR H
SRUDVXD U GIDBRD GRHIJHWRAHRFELY HURYWLE (DAKBIS LD QWBBRVHU L
L QW H O G RIMEMAMIQ R UPHHU F H HVRHIQLV L E DG DWIHD UDRIS U D Y DI®Y PIBIIHH Q W
H FRQGL]LRQL FOLPDWLFKH GLYHUVH

(TDQFRHN W B GH. Y HOULMEDIU D W W 6 DX PR\Y WF K V CHYB P S CHTRH. QDEALF 6Q L
HV WIR QIRG D WM L+JLR Y DDGIW \§ RQ V L B LYOHHFDLP E L H Q MVIP®&LY W UXDOQARRW L O H
FRPXQLFDWLYR HIILFDFH H DSSDVVLRQDWR

,O/XRDYRBPRY® SR UWIRQWHVEBLHIALHQWLILHFDPHQWH
FR@SSURERIQR Y DIV DYQRWVHR L D QWLID QRQGDPHQWDOL
V X 0 @D UuD

( DOO®R®H UG HW X RIL Eid 8 L YDB L D QRWH/ L JG &R0 D

QR VWHIDU D

$QGUHD H /XFD 5HGD]LRQH 3ULPDULD

[$*52(1/%1" ,$

&+( &26$ HB8&&('(1'2"
/ID*URHQO BQQGILE UD QIGHR®HPR Q GRL FR SHW Py G D K L D F VR W XYDWD
RIFHD QR $ W CROFQIVD QFRR $HJ \@ I F R
'RYHWBIS HKHO PURHQO BEGLW L FIIDB B QGHHODQLP D PADHRJUDILFBPH
QHFRQWLOQREWHFRQRRGQDD HVGRO PBWG Hx q® W W X D DFSHSX\@BBR U W |
GHXHJQARLD QL P D WPHDR GHIX Q RW D&IXXW R Q R PR B D R@R RO DDYGHF BB O
SXQWR GL YLVWD JHRSROLWIZRRH VR 5 (E(DWDWXW\WQRWIHU OD 1$
,XJHQOBARL QU H VL GHHISWMBW LWRLQ D 0@ GX PR DJ L EIDAGR HV L GAHIWH Q G H L
OD *URHQODQGLD XQ WHUULWRULR DPHULFDQR
( GRS®NIHUPD]GRQKPBL DU NWHX U D FFHKQ WML F KX P $ X RBRIP S UIRU O
FRPXQTXH UHQGHUOD WHUULWRULR DPHULFDQR"
7UXPELQWHUBYXBWRRI UBWMBUY HWIYH. RRORBIGIVHP SBRQW GRM ORI L
FRPPHUFLDOL HFRQRPLFL H DQFKH SHUFKp q ULFFD GL SHWUR
$GHVVR SDVVLDPR DG XQ DOWUD GRPDQGD FRPH PDL OD *URH
/D*URHQ O DXXQUBDH FRK RH GRARD RGDUY HIHPMOy ru TXD QSRV VR WWOR
FRQW UROIDORR LPDUFPZVt GLY H GO WHOH J @R @ HDW W U DY BIRWRX O |
GHOO XQLRQH SHUVRQDOH
&LDR D WXWWL H JUDJLH GHOOD OHWWXUD FL YHGLDPR QHO S

$OHVVDQGUR 5HGD]LRQH 6HFRQGDULD
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&KWHRVGHPYYBBRILDFRPWLDDGLY HQRMIDIWKHCP D JRU D Q F HOMHF@RORDQD. O
YLQFLWRUH GHO FDPSLRQDMBR]|GR QPHD 3lgBv WK Hy SHHROIMRRLQ , WL
,QL]LDPR FRQ OH GRPDQGH

AXDQGR KDL LQL]LDWR DG LQWHUHVVDUWL DOOD PDJLD"
)LGEDPELRIRD/HPSDHD V F LL@®P RVRGR PO®D L P'DD OLAYL R RYD S HYRP H
VW X G LSIHWFBOPD Q KRR W RI&RR YIHQ QRRP HDDLP SDURQ@B R VAR \BWD U W L AR O
VHIJURBRDXDQKGRERP S L XSADR) QKLRW U R YFIDW R D O XK W\M R/ALRDXQV X/BXKIQ
JLR IBAE D UBNHHO O L M@ DPRRRV F R S HFUKKWHARX QP R G 8 H UP S DUJDX H \DAUDYW W U D Y |
LQWHUQHW FR¥PHH RBRHIQMRFFLD LO zqg SHU FHQWR GHOOH SHUVR
6L SXz IUHTXHQWDUH VH VHL PLQRUHQQH"

1R LR HUR JLj PDJJLRUHQQH DYHYR rz DQQL TXDQGR PL VRQF

4XDQGR KDL FDSLWR FKH SRWHYD GLYHQWDUH XQ ODYRUR"
1R @AV W DMIRR P H QMERX K RG H W¥RR OILDRJTHK H VOWDRY R R/ W DXAWQIB R QV HJ X H (
QDWXUDOH

+RLQL]LMADE IRKHH UDQBDWLRQHUDODD QKREFEUHDWRRARULRRXPHGERE FHQD
SHURKPLPRFRQFHQWUWDRIRVH GRRUDBO RWKISWHUPWE@HGUHR. BPDJLD
D GLVWDQ]D UDYYLFLQDWD" FRPH L WUXFFKL GRYH GHYL VFH.

IXGRYLFD H $OLFH UHGD]JLRQH SULPDULD

, & R ORRIWHOX RW HQWIRW XI5WRFR Qq VWD Q]!
W X WWR B R BHIDWWH P D SULPDWVD @PQDVFHQVR
ULFRSHUWR GL VSHFFKL H GD XQ HIIHW
/D VHFRQ/G\DD @]DLFRSHAR @B PDWHUBNVNQF K
VRIILFL DWWDFFDWL RYXQTXH

/D WHUB/DQ@]DIIRO GRSADID OR 6 K HFRLQ 0D X F H
GLYHQWDQR IRVIRUHVFHQWL H FRQ O DL
/D T XD UMDY HFGIH G L IDOMIR G IF R G H O OU RWHD
FLDEDWWH FDSSHOOL ERUVH H RFFKLD
IDTXLQIMEDJQJRID FREQRFLYRIORISRUWI
GULWWL QHOOD SLVFLQD GL SDOOLQH D
/DVHVWDD QPOQODE L ULISRMRFRORBERWR SUD
VFULWWH GHOOH IUDVL

/D VHWWLEPH WD GHEG L VH DIEH Q VEWRR QRH O O
VWDWXH ELDQFKH GD FRORUDUH LQVLHF
/ R W W\DW D @ Y\DX W MCDOOBIX RILL R F DS HQSIR QHD
EDVNIWRQDVYWDG]®DWWIIGR YHXRLQGD U
VXL UROOHUEODGH H GDO VRIILWWR SHC
JTXOWALWDQ@SD HGDR Q| L HRIMVON DFFRRMRU® WIL
SXRL FRVWUXLUH WRUUL

\
$OLFH H ODUJDUHWK UHGD]LRQH SULPD



6DQUHPR Vu 6DQUHPR QR«
'DOsuD@y I HE E UDJsRW R URRP W/ X WOIDLQ QR.U D P®IX v D Q QLLYH V W IGULD O
6DQUHPR

,OHVWGHBD® U HPARDN H U P HR/X\HL FSIOIHP S R U WD QMINAVLYR Q JH. JX UL D
SUR SQH R B HH MWRHURMWWBVB D Q U HFTR Q DD UMDUWGHFD QW BRMHVLELVFRQ
SHELIIRQ GHI\WF R COMIRWBHR Q | RO HYL Q FXQBH H V W MW R FHRAS R U WLHDU
YLQFLWRUH DG HVLELUVL DOO (XURYLVLRQ H YLQFHUH XQ I
,OXQDHU B KWBDX S 6 X QV WRH MY H G U DROVBRYW U U DAWIRM\D DW LR P HQ W |
H DSSXQWR VL DVFROWHUDQQR FDQ]RQL

$PDWR GD WXWWL JOL LWDOLDQL DOOD ILQH GHOOD VHUDW
/JHVHUBRWBHD Q LY]PQRR JQ REHR ® QN H FSOU H FHW RIX H VXVQHR G H G L FIDOWDH
FRYHGy DQF IO X QUHF DEEVR BLHF D Q W DQ@ W UNDIH V L E L VIFRR@ B \B U W G W\ L
SDQRUDPD PXVLFDOH

AXHDWOR q JXLGDWR GD &DUOR &R QWL RFR® D UBREDVGN \GRJ &K I M/C
/JHR *DVVPDQQ )HGH] H ODUFR ODVLQL $ULVD H WDQWL WDQ
'LFLDP RDWRDYR FHISL D FRQRD6 D Q U HjXR B HS.U R J U DPKPNLD V S HWXWDW R
DQQR

5RVVHOOD 5HGD]LRQH 3ULPDULD

8QJUXSSROHR®HOIDPLEYIVRQR
V SRV WOW®RNGLH HQ W QAR HR Q L
FRVWLMH@RRQGR6L WUDVBW XQ
FDPELDPHOWWRDRUGGEBXRPRQWDWR
GDOIGWRJEBIMIDL QDO GHUHQ
SUHPLDGS HVWLERR¥RUWRGOLIH
3KRWRJUBSWK&DRBRUJDQLIGDWR
1IDWXUDO +LVWRU\ OXVHXP GL /RQGUD
$GDWVBHIWRISUD Y YQ R § MPIPRGR

GIG L URDX Q B H COHIG H GQCCDV 8 U D
SRWHQWL H DQWLFKH DO PRQGR
/RKDGLPRVWDDM®D @WQDHOR
GLPRVWWII X HVWXRH F LDUIOGS SR

OHRQL

,]JD H 6RSKLH 5HGD]JLRQH 3ULPDULD
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/D1$6% QD W LRIQUDRQ DIXQWASDE B P L Q L V WDIWHLQRJRY H U QW S\OL]YHDODH. FH U F
DHURVSD]LDOH ) X
IRQGIWIZVYSHBURPXRYMNWSORUNVIRQBOM LFHWVFDHQ W RIY R B F HAKVH
L Q F O X GRAAIRX Q B/JUID RLGWHR JUD BREB ROMRBFROODERBRIQR B QD | L\VRSDH L D ¢
LQWHUQD]LRQDOH ,66
,GBULRFD]IISRUWOHMV KRBIQQ HOWSMD [d.RD U W IDWIRS L OziviFR QB RV PR Q D X
VRY L HWXIURIRI D UDLER U CL S UL R QBIRURGIX QUD]JRHVD OSMIHSURJUDP P
O X Q DLLEMD W YU @D Y Y H QUOWRW W REANFHR B S R QUOFRH Q W.IOHD Q 6 HIDS(R O © R K H
KD SRUWDWR O XRPR VXOOD /XQD g DYYHQXWR LO rw OXJOLR rz
,BULKRPRSD U VQHOASP JERQ D$ 6 $I X$ O D6 H S DRER RG H ML L AW G 6 BR P
LOPDJJLRWIGLYHQWBQG PP H U L AIFRURE LA W.OK L KR PRFDP P L QOXI®IO |
IXQDX1IHLSWPVWUFR@PLVVLRIRIO O Q HOX JOAWRzUHD O L ] PORVEIR J XDWER R L|
SHU O XPDQLWj

8QDOWB SR UWOLYWEWWNWWRIL¥XQRWYRS D BK X WHOGM D | LRSTH L QW .q

sqqq

/R 6SDF6KXWW®WMUR GERH FHGWYBY HWSDLDOH

ULXWLO LHEMHELLGH Q] LR W H J lGIH O®BI® GiHG H O O H

PLQRUDQ]H QHOO HTXLSDJJLR
/IDB6WD]LBYB]LDOWHUQD]LB®® DB LP ER®HROOD
FROODERGHI®RBERQO\WDHFRPHXVV[OURSD
*LDSSR@DQDGBRQMELHW\ELYD QWHQXQB

FDVD OD ERYHWPROLIRG\WEFD | GR YHORVWURQD X WL

YLYRHORD YR SHE@RVEDSHUPHO \ORF FU N YRODDWHR

VSD]LR SHU OD ULFHUFD VFLHQWLILFD D OXQJR WHUPLQH

L OSURJUDPRMDN CHOMSB $VIEKLDBDWHRPVY UD

UL SR UNIHWVH KKPID QUX O/XE [5 H VY W D E IX@LIEDBIV H
SHUPDQFRMHW UDP S BE DMMS OR U BHIR Q BFHR\Q

BRQGIHHOHV FRIRIHWMQAG LY LEXDUWGEDHDQ Q L

X

'DDQQRY HWFKEHOHV FES S RB R EE O Q FQBI®RqF KK O R U QILMAD JLQIE U k
H ULYROX]LRQDWR OD QRVWUD FRPSUHQVLRQH GHOO 8QLYHUVR
ODQROLQLVFRQBURJIGWW®MEHS ULF R UGL@IPRMALL VLWRXQ D UWRQUR Y HFR
6SLULSS RUW XKV RNEMIVHYHBRBAHFYERGLY DB DV VR BDH V HQXBLIHD C
5RVVR 4XHVWR SHUPHWWH GL HVSORUDUH O XQLYHUVR VHQ]D 1
( DOORUD FL DVSHWWLDPR VHPSUH JUDQGL SURJHWWL GD SDUW

$QGUHD & 1LFROHSHEIHURBR BULPDULD



,OGHVWAKIBR VWERPGR/ F U LWVDAWGRQ Y LV LVE LD@DM W URU RIS SRVONEHQ HU JLL
2V F X @D D W H2M.X YIDGE DYOL% D QA T8 Q L KHIUQY/LR LMW R D Q GPHDU B R G RE X L
TXHVWD FRUVD ILQLUj GLSHQGH GDOO HTXLOLEULR WUD TXHVWE
,O0 %LJ &UXQFK LO ULWRUQR DOO RULJLQH

@6 LEUXQWFEKSSUHXGRMHIDIRR VP RO RIEXF®R X Q L YGIRISKR) DD VGHHV SDQVLRC
LQIL QLOWHHUIBXRRWHR R O ODN WIW H VIVRR. P SOR G &IGBX Q WIRQ JROIBH B VLW |
LQIL UVHIMWHDRILL RS SB W@ D QJ HV SO RY L REM®IAG D \W B L JDWY X W WRF D
rt y PLOLDUGL GL DQQL ID H VXJJHULVFH XQ FLFOR FRVPLFR FKI
6WRULF D@ BMMRHXLIDG D J QUHAYUDUIKW@RR AL V X U D & RQE@ID R G IWMF H V \GLHRAOHH
JD O D VAXIWAW IDYWLFR S HAHMNBQ Q1 gk DQ GR PEL DG/RD G U & D W H-O)XCEENSHD H
VXSHUQBR W SORGLRIMQE D Q F KKD Q QR Y H G QWHR/ S D QDALFRHICHDUMDWYWDL E X L
DOO H@WEXERARVW LWXUWSBYHGHO O X QLNHGID/®RB O D Q¥ N W HIOHS@ MW H
UHQGRQR LO %LJ &UXQFK LPSUREDELOH

6H @ L& U X QIFKY HQDVX®L WHERORN U D U QWELEBLIRGALD J J L X Q WHHQRGSRY U D W X
HVWUHIRH Y8 QHVFOQXR YR %DQWUDV IR UP® QEWRX QEEG Q % L%BRXQFH
AXHVRLRIOWHDQ RV FLQRMRHALHQ H\DR\FID®FRSARD Q/GRHX O W L MRIWLVIX QW L P D
(SSXUFHRQ HQ HUIDDY F HWHH QIDAQMW H URRPIAGY. U H H{ K X QLY HU M BHG R
EXLRVHPEUBQ®HDOLAVRIUEKD QW L \FR PEKIHU D YRWR RFSD QW H QY R @D
VSHUDQ]D GL XQ ULPEDO]R

$OWUL SRVVLELOL VFHQDUL

,O %LJ )UHH]H

/ 8QLY HUR\WQRN DB X B D Q GHURBUE W H/Q/GHI Q JRLER FRIHH Y D S R LODDQ/FE LY@ G R
YXRWR JHOLGR H EXLR E OD PRUWH WHUPLFD VXSSRUWDWD Gl
,O %LJ 5LS

6HO HQHRMEXBDY HYRWHQ M.OW KU L RD B H QYD E ERUDALF D PHDAWD N V L F
SLDQHWL H SHUVLQR JOL DWRPL GLVWUXJJHQGR LO WHVVXWR \
/H GXH IRUJH RSSRVWH GD FXL GLSHQGH LO GHVWLQR GHOO XQL
ODWHULD RVFXUD

5DSSUHVWHQ®E®X GHOO XQ4XBDNRP®IP DWHQRD XPLQRKIIBYVHUVRWAR
JUDYLWj WHQHQGR LQVLHPH JDODVVLH H DPPDVVL WUDPLWH DV
(QHUJLD RVFXUD
&RVWLWOQWYFHKDSUHVVIRQIIDWDYBPQGRPHIJUDYUWSXOWVKHDFFHOHU
O HVYSDQVLRQH FRVPLFD VFRSHUWD WUDPLWH VXSHUQRYH ,D QI
, Q1L QM E E B©QHQ HRMADUHP EDM W X D @ PYHDERWWD\ WDBEFIH QAMLW U X PRHRPIAO
"(6, VXJIJHULVRBRPRORWHSA IV U N BDEH@H®H P SRG R Y HVY G H E RAUWD\QLG H
ULWRUQR GHO %LJ &UXQFK WRUQHUHEEH D HVVHUH LO GHVWLQTF

*LXOLD UHGD]LRQH VHFRQGDULD



5 HIR@H GD VHI XLLH LQ FDVR GL LOQFHQGLR

SXUWURQSRFHOBXFHDOSLWAO XD OVAWORAR XQRBRHIMYHQWEHULFRABBYIL

HVVHUL YLYHQWL
6H VHL VROR LQ FDVD

« ODQWLHQL OD FDOPD LO YHUR ULVFKLR q LO SDQM
« &KLXGL OD SRUWD GHOOD FDPHUD GRYH F q C‘ LQF
« 3UHQGL FRQ WH OH FKLDYL GHOOD SRUWD G

e (VFL GL FDVD VH SXRL

e« 6FHQGL FRQ FDOPD OH VFDOH VHQI]D FRUUHU
« 'L UHJROD OH VFDOH VRQR XQ OXRJR EHQ SUR
e« 1IRQ XVDUH O DVFHQVRUH Ny
e THOHIRQD DO YLJLOL GHOrtXRFIRBFRPSRQHQGR LO

.

1RQVFDSSDUHD QRRYRFFOB B QL JOH IS IPHW D DR@® S U IOUSHR UWSIH U FK p
O LPSURYYLVDDERDUSDQWMB UG GLYDPSDUH PDJJLRUPHQWH OH ILDP
7XWWR FLz FKH EUXFLD FDXVD IXPR H TXHVWR g LO QHRLFR SUL

OLIJXHO 'DYLGH UHGD]LRQH VFXROD SULPDULD &
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&RVD HYLVIDUH GXUDQWA XQD | D

&DQGHQ DEHGEK/‘)(J‘/HURSSSLR:FR-DI-
VR SUDW X ROWLFXUBRMLVSHW)
VRO R DOMWEHWWDSSD UTOW K BRRWL
SRWUHEBEHYR O BUWIL FR @R QUaUHgY W D
IHVWHQJLDQGR PDJDUL SURSULR LO
/D VWH WHQYWQHVWWVWWDV
RUJDQL]]QeVWDE R W BF DV F IRIDOX QF HQ W |
V'S RUWRYGD W W LWLY W BWY R O NHHIK H @GR
UHJROH GL VLFXUH]]D GHO OXRJR LC

6 HO DH V y\MLIX G5 R V SVIRU Wiy FFRRPIH@HR Q W D J €
YLFLR;D_IQ(QERVFQ:RQLVR.P(D)[D‘_PHJWCERDH
P

Vv

1H$YYHQWRDIDWR_G))RRGIDC]BQH FXRU H
DYHQWWHDIE AMAIDHWFILD OPHDREVH RV H O

WHPSR FDiELD OD\QDWXUD g EHOOI

»
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8 Q VDAR QHOSDWDWR  LO9 HARFLLDSVIRU

,®HORFLUIBSWREWLIQLICDDMHO RAHPESLFFROARVBRUR LERYIHRG H
YLVVX@MRQJIJRBL@L QD ULADXPLOLED D QL WD &R WDFERII|HUE B DD D
UDSSUHVH@WOHPROMHR 1 9 DXIPABUBX QB RUF P P H WHIGH UDO WLRUFD
yqFP QRVEBRIODUW LD CDLARF N OL H GBI QO X Q PRVRUDXQ URPHRVDGULGH
GLPHQVHRQLY DDXHDPWRW BF F RX@BX SRROBIRELFFRERORFLUBBWR
-XUDV3DUFNFKI IEDVDWYOLHLQRQ\FEXVDYXsqHLzZqNJ /HSURYRIVVLOL
L QG L FFDKQHROH O R F L UFDISBARBAWRIS L X PV P L O P B QOUEHFGHER G H LBRLYY VH G H Y [
F L UtgDG H QWWL K H WXV W WV LDIGIORF KR JJD P SHBR VW H U L R U HS K WHLUA@MHHD W
SUHGBOXQBRRAILJLUED JHYM/ LPRRMHILODQEBRUBRUDQMUYBSLGH
,BULPRV VIX®/HW R YQOH@R t Q H®H V HUMEREL® R Q JR @ QDD P R VRV VR.RWW U D
XQ9HORF L UDRSQWRWR URW R FH 19D WHRYEDPD P EL HQ WLGR P 6 X QWD EEL RV H
6 H E E B/GSHH VOCRS S U H V IFHRORKIMORE F L D \@ERJWDHPARRO IMRW H O 0O HRMRN VL O L
G W DFERP SR U W DWPRFQWRRGER. P L WBWEHB@N DW U X \I /X W B\PX. FIH UXLYB D
JUDQGH DJLOLWj H LQWHOOLJHQ]D SUHGDWULFH

'"HPHWULR & UHGD]JLRQH SULPDULD

e @ Hn %dam
( VSHUHQ] D SLWRULFD P XVLFD®Y

, ED P E IGQHO/MIDL BEHH O/F X RGAHBD O LG HDAQ ] L D
SOH\V\DFOR KOR GO UWH FR SOMWMRSHULHQ]D
SLWWREXVRFBOWH. SRPHUVLLYQRDOLD]DWD
L QW H JOULDQUIKIDV $U HE VY MAPDALF RIXW & D W R
GHOUDQRQYHGBR W R QILRD R OAU H DX\QR
FRQW HAWPRRY IHY\RH Q V R UFIKIHOBII D Y R UQ IV R
UDSSUHVHQWODDURPR SLVEWROGFHB UQR
DW W U DOMHKGNBRI Q Q HOFOABWHP SBDW R Q L
IUHGGL

/DWW KDLRA W HIDRKYALRD XGSB®R W U L E DM |

G HD\DFIR D W WH. & RIDWVIU HM G HROBDAHR JLR Q L
SURPXRYBQREW HPEBWRH D WHOYBLD/®|D LW j
WUDGXWURRROQRQMHIJBERORBYSHULHQ]D
KDYDORULTMSW BEHQ G L BM\W WRY_HILDWRH
IDYRUHIQESRLQ YR O J LPHRQMRH Q W LHIL]JQ R Q H
SLDFBWWSULPHXYWOLBIERQGLY IHALRQH
VFRSHUWD

$QQD &DUXOOL ,QVHJQDQWH GL VRVWHJIQR rq



$ VFXRORWLPSDUDR®R,WDODDYRIPDWBWERHQD QJO$ VHAXRQDN XBQRBKF
O HGXFD]JLRQH &LYLFD
A4XHVWD FL VDUj XWLOH SHU LPSDUDUH D VWDUH FRQ JOL DOWUL
$ FDXBGIXQLWLUBR B O X QLD H GO0 L RIQH.V W V8 BILRR) G QW CPQ.IF O D VW D V
TXHOOD VXOOD *(17,/(==
$LGXHVWIFKRHE S B H V H Q\GFCDUHN HIVOHRROHM QJGIR W L GBI MV H ® Q B H | L RGDHL ¢
DY UH E BRYRWWR O LKOUHY PWE KL QJORVPOBFRVILLPSRUWDUBNHGRPSLW
GRYHYD HVVHUH IDWWR ,16,(0(
/H IUDVL VFULWWH SLs LPSRUWDQWL VRQR VWDWH
/D JHQWLOH]ID q JUDWXLWD PD LO VXR YDORUH g LPPHQVR

,O FXRUH q OD PDSSD GL GRYH VWDL DQGDQGR
2Y YLD P HRMNMQ @R F IGHD VERIER Q V PRODLWW L3R Y DWW K Y RD P HW W H Q8QUD W L
TXDOFXQR 3HU HVHPSLR

2JQL WDQWR SURYDWH D GDUH XQ DEEUDFFLR D TXDOFXQR
3URYDUH D GLUH JUD]JLH LQYHFH GL VFXVD
/H IUDVL LQ &0LO VRQR VWDWH

3HDFH LV WKH NH\ WR KDSSLQHVYV

3HDFH LV QRW MXVW D GUHDP EXW WKH &KRLFH

JHW V /LYH LQ 3HDFH DQG UHVSHFW WRJHWKHU

‘H FDQ FUHDWH UMD FHIXO :
&R P M H P L Q F IGSDXO-HRDR) W HIOID@RMEH O VRR) G H:UR Q G #1X)QI L OPK I8 D UBIR Q
EDPEL®EBRRPHXIXFWKDD I FFEH IR U P/XWD DWW H P H QRADVEDD OPHIG KD
GHF IGARQ G MWH X R@DXBURIHVVAURIHVIBREYXHJIH UGN @ HRRGHEXR Q|
SURSRVLWL GD PHWWHUH LQ SUDWLFD RJQL PHVH $OFXQL GL TX
AXDQ®RLHGHWBRV VL EMANIOLHH VWHH B VRDY HWH L RQFHYB P SEGHV VHL
JHQWLOH

,O0 SURJHWWR KD IXQ]JLRQDWR
*ODOXBODORYRUMWRRQDBH @®BR HELY HQVWPQ BIR WOVED DV EWH QB LW |
XQLWD SLe *(17,/(

JUDQFHVFR UHGD]LRQH VHFRQGDULD

rr



1HORE W VAW W LIPEEDPHE LGRIIO 61B]) G H OWOFX R Q DD Q VA DG RIOIDRYR V V X W R
X Q4V S H U LFH.H D \@ DYLY ISDR W L F RQWIWHEFOHD @ V H J QKOIDOMURH DO L3 B W A H
VFXOWXUH DVWUDWWH XWLOL]]JDQGR HVFOXVLYDPHQWH PDWHL
&DUWRGWRIDD U WBO L V WSIHIURSELRAR J J HRKWDLR U P D O PYHHIUWU I EEBHNWR D W L
VRQBLYHQWD@WHP DQGHEDPELODWHUSDBH BWERVWUKQYHQWDUH
LPPDJLQPQUH]LREORERY RY V H UNDR\FFELY VRD W H UEDPELIQRQ QR L]LDWR
DVSHULPHBRWPEWW D VHREBH XRYAKLPSLOBXDQFDVWWKLYQFR OBBLY D
GLSLQFRKEMF L GHYDYR O'DABU R SWEDO W XILX Q J BOMHG R W H DR@I U D
XPRGHGBRSLRUDXKBRW KWRULPHEH U DG HQR/SILG HED Q GRRU AD
VFXOWXUH DVWUDWWH XQLFKH H RULJLQDOL
'XUDQWWVDLIYLWj L EDPELQL KDQQR DYXWR PRGR GL
HVHUFLWDUH OD PDQXDOLWj ILQH WDJOLDUH LQFROODUH L
VYLOXSSDUH OD FUHDWLYLWj H LO SHQVLHUR GLYHUJHQWH V
LPSDUDUH D FROODERUDUH H D FRQIURQWDUVL FRQ L FRPSD]J
UDIIRULIIULWY S HW@PELHYWRSUHFXGRP DWH UGG B BB YHNXNED
S3VHFRQGD YLWD"’
/PVSHSWVER OqDRJ U L BBIWCEHLL R UXLF F H V&/X.Y D QELHR PR E HAHRQ PID F X Q D
ULFKLBDSMUWHJIOG X CAVRIOWDPE LIQRQ QUR.SUNSR QW D Q HD PHQNWH/ D
HV S H U L+HIX) QFR1 U FPBWRH WL P @HD Q@ JRGHE H FRIY W U HKRQGR R Y D W R
UHD O X QX RBMNHF X O W XDHHW R Q RALLAR U GIDQMEIR) Y H QRLER @R HY DRW W R
LQVLHPH DOOH LQVHJQDQWL
4 X H VUNDY W L WHS]R R QVDVQWHBWE RXLQV H J Q DROS-R U W\DLQ\@ LA K BIFW W DK.DW
FRLQYROWL GDYYHUR ODVFLDQGR XQD WUDFFLD QHL ORUR JL]
'D VHP S QPLIDAL H WGELID IOA L \FRIRE) D QIR @ R YR X O \I X WH P DDA KRP SHWH Q] H
UHOD]JLRQL H FRQVDSHYROH]]JH FKH FRQWLQXHUDQQR D FUHVFF
(YD /MWD H )ODYLD /RJR]]R

rs



&$8786),/0 )(67,9%/

$QF KK H\WD\WQRUE D P E LGHOF®D ¥ $ W R QRV BWILQ YRHOMALY L RRE® D GUYQF X Q L
FRUW R P HSWURDYIH QG BVQXWELY® R Q GRD U W H F LFFFDQRIG BRH WEADRF W X @ FH VW L Y I
sqsvVv

,BURJHSWWE&RH PIID OGHR V WMH GER Q | HGISDVVD FR®ELHVWWDRYRULU|
SUHVW D@GRH Q BIDRUIQWL FRISDUJHR Y HQDLO @O URP LHCHYV SHU LBIFEHH VF L V
UHOD]L @D @AM PRIW DWW U DOYBPUXLRLEIBHQHB I X D O L @jQS H U F RALV R
SURPR]JLRQH H GLIIXVLRQBXGHR®YDVEXRWX QB EGNMROR

$FFD @QWRQHFDEKBXLGEBDFWXOPHVW g GBFOR BH O MW R HERRH U FRKIQ L
HGL]LBQRS FO@HE R U BIWR QA8 H W WHBFRRIWV/IH Q WED) RPQIB KN UL Y RODBQ R
JLRYDQL

, EDPELQL OH EDPELQH GL RJJL VRQR JOL DGXOWL GL GRPDQL
L0 DFWK® PHV W Ig¥FIR@ Y LEKMRI VB/LE X UDG L Q F O X \QLHRORHFR Q | U B@WNV.D Q F
FRQW U LDFPUHMHOHR Q GRIGRPDGKHIDXVSLFKHDPRRVWH QUHELGBIFLILFR
LQFOXVLYR DFFRJOLHQWH

SWWUDDRXWRLLORB SRVVLEWQAROBKXHLRNOWjQWBHEYNELQHQGHQG
DISSUHQGLPHQWR SLe FRLQYROJHQWH H LQWHUDWWLYR

/TXVR GHL ILOP FRPH VWUXPHQWR HGXFDWLYR RIIUH QXPHURVL
+ (VSHULHPRB UVLYD]REORP D J HQ L X R QILL OFPU H CHY/RS H U IEHK®IDHE L O LOMDD Q
FRPSUHQVLRQH GHL FRQWHQXWL

+ & RLQYROJHPR Q\DRRV RWD FF R QWIWJBNMHOFPRRVRERQHWWRWYYDPH (
FRQ JOL VWXGHQMAS UHIGIHPYRRVRISLs SHUVRQDOH H PHPRUDEL
+$SSUREBWMRH UG LV F LISSHRYV BQ R BKWH. O E]R BWXS S RSHAR B D VDI P D
GL PDWHULH RIIUHQGR XQD SURVSHWWLYD PXOWLGLVFLSOLQD
+$SSOLFDEXDBWLOLHYRBPRVVRIYR KWH O IFIRPWW UXPBBMERNURB XU
GLVFXWHIRP HRW S O RW\HLQ VLER P X HV WV RBILB R U DFOLW R U I3RAH/ R Q R
IDFLODWREBUHQWOBQHOIHR/Q MV H FIK IS RW U H EE/NHEGRL | | LG D LU R QMQD U
PRGR GLUHWWR

+ 6YLOXGISE®RP SHWFHODIW IR B GLQH P D W RLUQ PR IUEDDYMDX G BIPWSLO R U D
WHPL SHUVRQDJJL H FRQWHVWL VWRULFL VYLOXSSDQGR FRPS
+ QFOXVWUYDWYDI® OR WD W XU LY@DUUDWLYBRYV YV RHQR/ UGS R QWHU
FRLQYROJHUH VWXGHQWL FRQ GLYHUVH PRGDOLWj] GL DSSUHQG
81 62*12 ,1 9/2

&RUWRPHWWD DRKRYIRULIOHWWHUH

VXOOTLPSRBUMWHMBYRJIQRQ

RELHWNWXRRPHWLDRQGDPHQWDOH
OTLPSHBQ®DWHQDBHNSRWHUOR

UHDOL]]DUH H UDJJLXQJHUH

&RUWRPHWGB®X[RPEXUFRH

UDFFRQGALDXQ URERWWLHID WR

LQGLVVROXELOQOPHRDW MR BIRH

VFRSUKDQWIRREHOBRVHWIHE HUL

T XD QWL.RP S R U WIHIOVOHWD R Y.DU H

JLXVWR HTXLOLEUR WUD LO GRYHUH H LO YROHUH rt



&$7 &%) (1
&RUWRPHWIUPIQ HHKHD WWUDYHUVR
@OOWHUQBDORDVLADGHULOHQI]LR
DFFRPSDIQ®PLFFRCBHWW QW R U L
WXUEIGQHRR]L RHMR U S UMWEBEQ

JUXSSR GL PLFL H OD ORUR SDGURQD

/I$ &$5F (/$ %$0%,1$
&RUWRPHWUDQHROFBKHLID
ULIOHWWE&aBHOOHIHOOfLPSUHYLVWR

FRPH PRWRUH GL QXRYH DPLFL]JLH HLQFRQWUL

=, =$1,==
&RUWRPHWULUDQBHRXEOBXVLFD
DEHVVIBURWDJRQDWGWIRQGBR
XQWLQJREGDWAVDIOLD FRWSEBWL]LRQH

XQ UDJQR JRORVR HG XQD PRVFD FXULRVD

&RUWRPHWUIIDISE R QHYVAHX LL O
PHVVDJXNHRFROEDWREAHEKLHGHUH
VHQ]®PUHWH GHCEHRIGIOLIR IHK HQ H
GHULYD GDOOD FRQGLYLVLRQH

I$  %$0%,1$ '$*/, 288+,
288&8%7,

& RUW R P HWSIRJMW RBKHHWY HI O HW W H U H
VX OOV VRS R GIHNDADR W SEIRIQ H
EDPEIF@EBHWHUPOBBRBHUGLWD

G HIX V8 R OWFIR S HHLGMBDWIHULHQ]D
GLUHWWD GHOOH FRVH

| 3(6&( $//%

&RUWRPHWWBGHWRKRFLSRQH
GDYD@WWHPBLGRYHPBRYWUDUH
GLYHUVDPHR®WHERGQUHDOPHQWH
QHGLIILFSHUF RGN GDDAHDY X 0 O D

EHOOH]]D GL HVVHUH VH VWHVVL ILQR LQ IRQGR

ru
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'2&(17,&2,192/7, 0 DUKHIW6DYRQDH' IDQDYOOMK s* VHRQEDUD + 0 DUD* WJ D) WDW

HG ( @ LCEHMR &DUEHD v%Hu( SUP DUD

3$(6, &2,192/7, sq GRAHMWNGED7XUKID * LHAD 7XQMD 6SDIQD 5 RP DQIDH, \RID

'85%7% VPHL

67580 (17, ' ,*, 7%/, 3DEBW &DQYD =RRP 7HOPV * RRIGI6IWV $UMMSV . DKRRW

0 lQA0 HWMJ 3WHL YRRN&UHDRU / LORW &DS&XW 3 LRRMIH

7(0%$7,&+( 35,1&,3%/, / WDR 0 DMV 6HHYH ' LIMICDQG &I HAKLS

' (6&5,=,21( ( 2%(77,9, ,Q@YIDHRQLOMP DDQRXDH AH/ Z LQQQJI sqsv sqsw 3/ UIHEN@Y
&RP SHMJH SHU @ YW TXHWR SIRIHMR GL v P HL LOAIRDR 6N [IRU RXU IXVWH

&RP SHMJY H SHJ LOQRWMR IXWR P LD DG DXVAH J@ WYXCGHMW GDL x OLrs DQQL D WIXSSDH

ARP SHMQ H HRAHY LD@ FKH SRAMDQOR VSHQGHH QHID WD (L WAL JIRWQL , AQTXH P RGXQ SUIHMMVW

XQRSHIRIQLPHH 0 DKV ' LJMWIO/ WDR 6 AHAH DQG &I HAWKLS  FROQYROHDQOR GRAHW

EDP ElQLHWDIO | LAD 7 XUKID * IHAD7XQMD 6SDIQD 5RP DQDH, \IID ,O

JHP HIJJLR HXURSHR SUHYHEH @ ARMER D LRQH GHL YDULP HP EUWL \iX@ SIDWMI RUP D GHAFDW RQ@H

D FXL DAFHERQR ARQ RHEHY D@ DSSRVMEP HOWM FUHOM H SHU L WDJ0] ] L SUAMD DXVRU] | O LRQH GH!

ICP LUJ@H ' RAHOW H DXQQL WRARQR ®f DMMW SUHIMM P HM® HOM GDO SIRIHAR 1Q RIDUR

H WOFXUIFRODWH / R VAP EIR H @ AR@ERD IRQH WD SDU. G GYHIH QO LIRQDDW DQRKH WH D

AWEQ D IDYRUMH XQ FROQYRALP HOR H° RAWYR \IBI GD FRWIMILH XQD IRIM P RO LRQH DA

RUHDWYLWW HD@RWILQDDW $ WDYHIR GKVR GHID @I XD LQIGMH FRP HOXQIXD WD LOSLIRIHMR P LD

DIDYRUIWH ROWHDOSRWMY LDP HR GHBIFRP SHMQ HQQIXMAFKHHGA_SUREGP VRO1QJ  DORKH TXHMI

UWIXDUER @MFEXWH | DAJ MBI @ FRVCSHYRG] | DAYIFDHGH.YDRULGHD ; , VHRR®R

3HJ L GRAHOW FKH DCHIMRQR DO SIRIHMR VRQR SUHMIMW DBXQL LOARQWL. RQIXH 1Q RIDUR

H WORXULIFROWH SHU®@ SWRILWEP P O IRGHH® GH LQ] LROH GHI YDUH DMMY / D FRP XQUH) IRGHH®@

FRMERD LIRQH WD L YDUL GRAHOWN ROWMH DG XQR VSO IR LOMOR DA SIDMARWP D GHAFDR DA

P HADIJMAFD \Dj DOMAVUIDYRUMD CD XQDFKDAGL:  KDMOSS

" RAHQWH DXQQL DYLDQOR @ SRMELQW G LOFRQWDUL H FRQRAHIL YIUXD® HOWM J D] LH DOVHIM] IR

3RQMXH P HHAQ)® GHID SIDMIIRP D DIQ] LR H DA 1LOH GHOSWRIHMR |, OSUP R\ GHAFDR DD

SUHHMY LRQH GHI@ DXQQL GH. GRAHQWH GHI R VEXRBH LOHRQGR VDY  GHAFDR OL\VDOWH DL

|HHGEDAN

, OSLRIHMR LQ YHIAFD® SURP XRYHQGR X(QD | DAMYD FRMER D) LRHWD LUWDI0] | LCGHID FDWHS* &/ ,/

GHD VEXRD VHRQGDUDHLELP ELQL GHBIFDWLU( HV%&/ ,/ CHIDVEXRD SUP DUD WIDSSIHWVHMXQ

UHDBIHG H I LFDRHP RP HQWR GLFRQWOXIW WD L GXHRUEQL A VRXRD GHOQRWMR , VMR &RP SLHMYR

0 DUKHIW6DYRQD WHHHMIGHBIRIHMRSHU® & 0 R DWW

| 12675 3267(5

I 12675 /2*2

rv
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,Q TXHWR QXRYR DQQR VFRODVWAFR DEELDP R GHAMR GL SDUMALSDUH QXRYCP HQM DOSURIHAR LOM.QD] LRQD®
H7Z LQQQ) $EELDP R LQ LDWR FUHDQGR GH. BIR H GH. SRWMU QHID QRWD FOWH GD FDUFDUH QHO7 Z LQB SCFH
XQR\SD IR WHYDR DD FRQALYIMRQH GHOP DMLLD®! DIIQM.QR GHID SIDMIRWP D H/ Z LQQQ) 1O P RGR \B®
@D | DLH XQD YR LROH LOMLQD] LRQD®! HVAHICHHLOP LIARU GIR HLOP LJQRUSRWMU WD TXHIR FUHDW GD WML
SDUMASDQAFRP H XI 1 LADD GHOSIRIHAMR  3XUARSSR L QRAL SLRTHM/QRQ KDQQR YLIOR ®f YR LRQL P D GHYR
QLHAKHTXHDSL: YRAMROR P ROREHD TXIQGE. DP HORIR VROR VRGAM DAR

/ DSUP DDMYW 37KLVIVO H FLKD GDR @ SRWMELDW G SURVHMEUA H | DUVDSH.H DI@ DO TXDBRWD GLQRL
9 MR FKHQRLGHIDs* MDP RSle JUDQGLUVSHMR DLEDP ELQLGLDOWHQD LRQL DEELLP R FUHDWR DQRKHXQ QRMAR
SHYRQDIJIR DYDWU FRQ&DQYD P HOAHJ QDI KDQQRWEP SDR FRERUDR HARP SLAOVR GHIBIVAKHEH

8 QMM P ROR SDUAFRDUH g WV TXHID G VAULYHH GWHH LP P HGHWVP DQGRAL LQ EDP ELQL AKH YLYRQR LQ
XQD JRD @ JXHID /H QRMH GWMH DYUEEHR GRYXR VHMELD ] DLH ORSLQIRQH SXEEQFD H DMILH
MY LRQH GHOP RQGR WX@D QRVAD FRQG] LRQH  HD LOSHURGR LQ FXL ML SDUDYD BQWR GH_ELP EIQLG* O D
3RMIP R HMDAQHOYLYR GHIB DMV GHOSURIHAR | DFHQGR GHLILRAKLP DMP DWALLQ FXLGRYHYDP R UMROHH
GHLSLIRE®GP LHP HAMD LQ XQD VRFHID FUHD GD QRL ( WD XQ SLRE®P DP ROR VHP STFH P D SHJIDUR CEELLP R
GRYXVR FUHDUH XQ GDBRIR LQ LQIGMHLQ FIDWWH DMHP H DI QRMAD SURHAWRIHAD GLP DAMP DAFD ( TWIVDP ROR
EHID FRP H DMMW SHIKq q WIVD P ROR SWDAAD H RIQXQR DYHYD XQ GDIRIR GAYHUIR ( LQILQH LOSX] ] ®f
P DIMP DAFR LQ FXL XQ JUXSSR GL SHIVRQH GRYHYD P HMAH L QXP H.L DOSRWR JLXWR LQ P RGR VB®! GD WRYDH LO
WWXOBR ( TWR P ROR GLYHIMIMHFRIER DAYR SRIFK( RIQXQR | DFHYD @ VXD SDUM VBOYROB DQRKH DLXVEQGR
JQD

4XHMR g AR FKH CEELDP R IDAR 1Q TXHW P HL VRQR VRGGAMDAMR H P L W SIDAHJGR P ROR \SHR FKH

FROMXHHP RFRL 0 DMRs*  \HRQGEDUD

1HOO DBEEWRIHWIWRPKXYE , , 8FDGHRWUHDWQ YR Y DDMLGYH O X&ENRIR O
GD@DOvJIHQQBIRQ H O/BITEHD L B H G RIG GERHDR V WWUMRL & K FVSRU H QABIWWYRR © @/
FRUZRRUPD]LIRIOMH U QD ],7RGDWH W RIDRP DRUHDUQERUHQFH( 6&, (1&(

3/$<*5281' FKHDULXQLMWSDUWHFGEPQRWHQURD]3AMOR GXIVWH VBDOL
,QVLHPMR QRS O RAHOMMOHUDQGHY]WDWLVWREBKRORY XD FEVQHUUHP
DW W U DAY M FQYIRFHCHAGLLDQOIL. R HRPPDJL QD ILR Q B QLGSH. U D | lgR/QUIDVIFR. V D\B L
0X*HRNOXVHREHRVFLB 6 RF EBD S DH V WALDADRO T QLT 9V WILDA XRMRDEGIHR | L VHL F
9X OFD QR DRXWDFHUPDRR{SID D RFIGHG LG D WG LFB LR QHOFRIM RV FE B L I
IHQRP B Q W XFAUIDUDLW WGEHIDRMMLBIR U L W R X BWW. RR @OIDVOHL Q/HQ/GDH B | L
GHORRDF UH D BLHRIMH HUIDGHIHBODVYEOXNWEYHDWUWHW OL XOWMELH G W I
DSSUHQG LPHMWPRERY H U VS H DRV WWKXGH@WRUERR U P D] LRQWDDADRV U |
LQFHQWXOMAVRGIS UR JH\DW BVWHHIW B DOY R G F R QAR YDIW W U DOHKWMEHL] D
SLDW W DS BR PADD NTH/GEX FIWRL O YGSHSIROW. U X PGHIQIW & IBSOUIR J HAWWRU X SS R

OD Y KDRQ W H JUHDOVRIXID B¥H Q G L PG VW RO X SSSHAU R FLKQW H U WEWLIRIU P D
FRQW H@XW\W OGO PR XS S REMARRP S U H Q \GLHRIR H @Y R P HIQGAHO O L Q AL@X
FODVUBY,RUHEPRUVE RQFRRQF GRBLQLP SR UWIDRPHIQB/IBL 1 O H VW R G W WX L
TXDQMSRS UHVRHULP HIQVDIRW RD WGR F LUD. Y RIDBADFP ELDP BGW RV S HRAKW L
SDUWHFKOD@RIQVWDWYREFRPHGXFDWRBRPRHPE WGUXQEFRPXQGW |
DSSUHQ G LFRHHDWEE VYR V BIQWWDD \.$IH F DIVOXHMRLY & RIE HEDWLW H F DEID R WILC
VW X GXQMYLH UNDWHORDIRLY B/WIU WHXHIR SHILO RURS HJ QAR B R W X V LHDOPRU F
GHGL]LRQH
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&L DXJXULDPR FKH OH HVSHULHQ]J]H H OH FRQRVFHQ]H DFTXLVI
LQ TXHVWD IRUPD]JLRQH SRVVDQR LVSLUDUH VHPSUH SL-
GRFHQWL 'LULIHQWL HG RSHUDWRUL GHO VHWWRUH HGXFDWIL
PRWLYDUOL DG HVSORUDUH OD 6FLHQ]D LQ PRGR FUHDWLYR H
GLYHUWHQWH

ODUJKHULWD 6DYRQD 5HIHUHQWH GHO 3URJHWWR (UDVPXV
$&,,6 SHU Of, & OR]DUW

d dnu 3D%IEM
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6XFFHVVLYDPHQWH VL YHUVDQR vgqq J GL IDULQD VHPSUH SHU
4XDQGR q FRPSDWWR VL IDQQR u SDOOLQH H SRL FLDVFXQD YL}
ULSRVDUH SHU tqg PLQXWL 3RL VL VWHQGH R FRQ XQD PDFFKLQ
'RSR VL WDJOLDQR GHOOH VWULVFLROLQH RUL]JRQWDOL H VXFF
3HU IDUH LO EURGR VL YHUVD DFTXD IUHGGD VL LQVHULVFH VF
FDUQH SRL VL DFFHQGH LO IXRFR H VL ID FXRFHUH SHU FLUFD
,QILQH SURQWR LO EURGR VL HOLPLQDQR OH YHUGXUH H VL YH!
PLQXWL

63(R 9, 3,$&&,$12

IXGRYLFD UHGD]JLRQH SULPDULD

rx



7U D/ X \OW HF H\VBWY @ Q ®XOQRD L F HWI WIDOPLFD@WRL J L BIXO/MV R RD R V AIQX W R
W X W B/RQ G\RIG L V W LSHOWV B H OWLLF RAASMIF RHGIX Q BL D GG B F F DUQLW/HW D
QHOOR VWUXWWR

)DUOR QRQ VHPEUD FRVuU GLIILFLOH HG HFFR JOL LQJUHGLHQ\

3HU OD FLDOGD

IDULQD gqgq svq J

VWUXWWR tqJ LQGLVSHQVDELOH SHU OD IULDELOLW,|
]IXFFKHUR sv tq J

FDFDR DPDUR v J SHU LO FRORUH DPEUDWR

OLTXLGL wg PO GL PDUVDODURPQPGOEP HERWOBOH BHY P® GL DFH
VDOH XQ SL]]JLFR

3HU LO ULSLHQR

ULFRWWD GL SHFRUD XQ NJ GHYH HVVHUH EHQ VIJRFFLRODW
tvg JU GL ]XFFKHUR D YHOR

FDQQHOOD IDFROWDWLYD

3HU GHFRUDUH

QRFFLROH R SLVWDFFKL WULWDWL

FLRFFRODWR IRQGHQWH LQ VFDJOLH

FDQGLWL GL DUDQFLD

352&(',0(172

IDYRULOBRFRARWPBRXFFKHU@NF UHXQBUHRRIRSULDBRHBL LFRW WD
VH VL YXROH DJJLXQJLDPR XQ SL]JLFR GL FDQQHOOD LQ SROY
, Q W DRUW\WHS D UQ B IPIROYGH VADXEM D GR D Y RIDIRU LQRX F F K FOUR YID@ D O H
HORWUXRS\ARY HOOR RXBKYRIILXQJILDPR V IXNPHGMRL O B F R (E] D
OLPRXQUHD WW XBISDW W LBPRMBADRY YR O JLOP A HWMW EQR) BH O O GIER O D
ULSRIUQWHL SRIGXRURUDVFRXMRMHRP SR/ HQGPRPRLR H P HIDAALID O G H
DYYROJLQWRNQMERHQ GHD FFLBLWRLJIJILDERO GRDUD F KHL\GHBRI UHG G H
SRWUDQQR HVVHUH IDUFLWH FRQ OD FUHPD GL ULFRWWD H J)

/IDYLQLD H5RVVHOOD 5HGD]LRQH 3ULPDULD

ry
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,O LROILQRR WU XPRRWRDPORUGH HIQWWR UU X X RFRIQWQBOED
PXVLFODVREFDGHESHD®K DL FF\Y RFKBI | R QGHD GQFIO O GWAMO L D
VHFROR

E XQR VWUXPHQWR YHUVDWLOH XWLOL]]JDWR LQ XQD YDVWD
,O YLROLC®RBRWWUR FRUGH FKH VRQR VRO UH OD H PL

OYLRO L QUO/MIE Q U MW K VWORL HFQ TIXD Q@B HVLESMORS UL PIR O W D
G D Y DIDSWLE E CBLHMRF R Q F RK/BYR. QMGRT X HQ R UDRRYP L BH 6 V XRQ DO H
YLROR2DRGIDQ @K DWHGDUULDPDMIRDORHVLELQV IHDRD O WILRY D QL
WDOHQWL SHU OD )RQGD]LRQH 6RFLHWj GHL & RQFHUWL DOO
6 HV L HIVGIF RRUDS D L P DG H D@DV WEB R RYOLPR Q VLG QVAE U L DHOWML] L R Q H
PXVLFDOH H GL VFHJOLHUH FRPH VWUXPHQWR GD VWXGLDUH

$QWRQHOOD UHGD]JLRQH VFXROD VHFRQGDULD

1)/ $872 75$9(562

, 0 O D XWWURD Y YUYW U X P I RWLAEDIOHD L] L D OPHPEXMRV W U X P BIQW W R
QRUPDOH PD FKH GLHWUR KD XQ DIIDVFLQDQWH PRQGR
R VXRQR SHUVRQDOPHQWH LO IODXWR TXLQGL QH VRQR D F
4XDQWR g GLIILFLOH VXRQDUH LO IODXWR WUDYHUVR"
6XRQOWO DXWRDYBRBRQR PSRV VLIFLDUHHVHXOQBX UG SSUHQGLPHQ
LQL]LOLQMH SLLA NS BDEVORYWIU X PSIW.IDHOO LPERFGHWMNMYBLUD]LRC
FKH VRQR IRQGDPHQWDOL SHU SURGXUUH XQ EHO VXRQR
4XDQWR WHPSR FL YXROH SHU LPSDUDUH D VXRQDUH LO IC
3RVVLELOL LQ SRFKL PHVL GL SUDWLFD UHJRODUH VSHVVR \
4XDQGR q VWDWR FUHDWR LO IODXWR WUDYHUVR"
, QO DXV Y KDRWR. JDQW L FK LRRAQLR SV ILQRYV MRV D ®RQW ) K q g
DQQD PDVLg HYRORWAWVODRUPPRGHURWLQFLSD QRO WH FROR
JRQGDPHQXWOONMRBH®DH G HKHREBRBKPK W UBytsHLOyuxSHUIH]LRQz
LOLVWEERLDLYRDWH UPB®H BOBR UD WKIUML Q GUIHDIARR WU X P HQ W
VWDQGDUG DWWXDOH

$/(66%$1'®2 5('$=,21( 6(&21'$5,$
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/ KOP RILRLOR GLVEXRD P HOWHWWH DR 10J0Ecr B RSKLRQLIRERUUSMBHUFDXURDNOR
D GYHIDL XQ JIXSSR GL [P LALLM CFFRUH AKH PHDGR W U ROYQ@L D U GLLQQRHDQAWR G HDUGBH. ¥ H U
GHI! VWDQH SIOMIHHIH RIQL YROD FKH DSUYDQR /HWIVWUBQWFERAUDW X G HRWYR QC
PP DAHMR GHID FOWMH 1 RQALIHFHRADRHWUDIRR QRGPUNVROLMRORS RHV VHVNO X W R!
1Q JIDWEQR DJIRFDH SHE / XFDVVLMHBDLE GDOJWKSSR FRQ Y LIQWH O P BIWY R/ QQDHUAHOHD G W P H
SHU DQGDWH D SUHQGHH GHIDFTXD 8 QD YRWD DSHWR VHQR Q@D YHVXE@DVXDY ROR @WGD SDF |
QP DAHMR WRYz XQ SRUEGI H VD SHMUA. G-H) G H F LV LHD@OF®& M H VQA\RAD UGDD X$GR J QL
YROM YLHOAZ PRGRVHQ]BVLWBRISK LIPS UW X WI\D L

fw%ms\f? SMHGfEXQGSETW&fSRMB DUPDG LHQFRIR @ URFLD XRRL G R U W [
g QLM D oy WRUQDUH QHO ORUR PRQGH

FROARMH 6RSKID @ WIO]D G / XAV HD P ROR
SUHREFXSD® P D J@ DM FHADRR A woorxiag o & Q Y R QUALELQ VAWIDW R WVHDIHE H F L AGH.L

7WRYDLIROR (PLP DGLHAR \EP IDSHIR HG FP DDD xqp U H R @8 D WVGHBORID G L W RIRH W \B H-
VIADQD OFH EX LQVRDAP HOM LOMAD @& DSWLRR GO Q RO D EF R @QUXDIIEH V V BXR W U B$IR
WWR H Y.GHR LOSRUEG! &DSLLRQR VXELMR FKH/ XFAVAL QRY LHUD @QRFRGWIQ FRVIDPSRUWD
HD HOAMDR 6FRSUHQGR TXHWD FRD 6RSKID HME  / X'F D V¥ X H,GBHROGRDWR D AW D L P D \DWMR

P P HADAP HOM QHO SRUBGB!I VSHDQER L UXMVHLIHD PRQGR SDUDOOHOR

WDJJIXQIHUR 6L DFFROH ARG WRYDDLIQ XQPRQRR (ppD 1LFFROz H ODWWLD VFXR
3SDUDER LQ FXLPHDQR®R GI1SIRHARHWH @VFXRD

WWR  HD XQD FRSID XJXDB P D Sle DUMNIAD® H

3| XWWUMAFD

IR52/2*,2(,/ )87852 (URQXQBDVWVIKNHPEUDEBEDQGR QL
233Lq 10su P DR G-Osqyq O LAKLEP R, UV/ IOFRO \RQR P L FE R P S LHAUMDF R S UFIKWDH HAMWX'E DVQR
XOIOYHMI DAMFHHVSHMIFH OLEVRFUROLEORVURVRD/DY RO

SUR HARQM H YL YRIAR (CFFRQEUH@P IDWRUD (WDIcsq FXFL QB S D WLQYIDP DAVRRRO L 1 H U L ADHQ
POJR GDsqtq HD QRAMM IRQED H WIYR VRUQDQGR GDO D O F MAGH.VROX'R IKEXWURYD SO UL Q
@YRR 0 LHR DSSHD P HAD D GIMR SHUUSRDIHTXDQGR  V H P E U D WDRRO LD ¥ W R Q RIPR.E@H U D
LQDVSHMDAP HOM P L DYz XQD FKIDP DR GO XQ QXPHR QHVV RQ WP DOBD J LRQ W L Q XoD
WRRAXWR $@QJ IR HR WRBWIAD H\VSDHM® SHRP EppELDUH ,PSUR Y WIHVDIEDSBR K W
H.D VAR FKHTXDBXR FKLDP DAH D TXHIRD CGHD QRM. 1y 5 | |py QD V FRVEIGYL R WDR(Q W G £

SH¥ GFAM.GLUVSRQGHH
2HD XOb YR [ESUMOMP HOM PDWKWG! FowD 1 Y R SS L DNWXRP R HV WARWPRS O H W DBIH
QHURRPLJODOXDOFBABLRI XW XU

SUIRIRQGED FKHP LAVWHRKH \VH YRBIYR GHI
UVSRM VXOFDVR FKH WIYR UINROHOGR GRYHYRWRUDIHGHD T XDOFXQR FKH DYHYR JL |
sgsq XW} ] DGR RRI®ILR FKHIQGRAWDYRIIQGDEDP ELQPH LQFR QW H PR Q G D UIHIDLDDABLIDAHK H
FKHQRQ\DSHYR | RAVHXQ SRUEGIWP SRIDB! 3R.DMIFF V W DFYHRU F D®IB RV R OMBKBRIWRD Y Y L F L
S5LPDVPPREHOHRQYREMHIWW RW HO H IRQ REMMX E LONGFD J LML V KBUFRKR Y HU
LOPDQRIJORFFNISDOD GFHMRIKRFNRQ,Q VHIXLWR OR WRFFz OR SUH
G R U PN X VOIR WOVFIB X GIT X H GFR&DD P DBV B X HOL BIURG L FERWIHU R YIYBINQRIV.F R
PDWWLHIXHPRHE REWHU URHUHDBRYSL LPSRUWBE®RQGRIXHO/LIQR
IDUHHFLGUD |1 H U URU RO RARVQR WAKHVHPEUDHWWDVHUQOSURSULH\WBUY HR
FRPSDUYMQSXQWRHFIOMFULWSMHAIQGDJDUH
TXLBYYHUWVDIREWUDURHPROBBQGRY X WIRUFDWRUQPHSUHVHQMSYyqP D
D OQWVH®B D X PDP LIHFIRUWDLROR RFFDLULPDVL EORFFDWD Ou
TXH®RPHQYW.RMX \QWBR PSURYYLVPRPHQWH
FDWDSXOWDL QHO sqgsq 'DPLDQ H 5SHEHFFD VFXROD VF
sq



