) O HFHL

/582/2"  (7: ,11,1* 1(//$8&223(5%$=,21(
(8523($ SURIHWR H7Z LQQLQJ
/ LYH" UITHUHQW/ HDYH<RXUO DUNV % ( 8 FKD@HQJIHVVWR I HHODQYH

$WW XD O MHTQZWHQ POIW WIBF HQ WBHROOTLQQRYD]LRQH
HG X FDXQWHAR QG D P H QDWMIDI@HN L GROYW HTURH O O H
FRPSHWSHUM R QR BLHUGIO D | LRRKEHLP H WDN R Q R
VWXGB@WIURQRO@RIQVDSHYROHBRQVDHELOLW|]
VILGGHOODWIXRWLGVFE@D DV FRIHVVLRQDOH ,Q
X QIS RADHJ QDG UDVIRUPGLURQACDPLELDPHQW L
FOLPD@QWAFEHQ D P VRFHHF G D W YOWIFX FQIRID X z
OLPLWDOQGDUD VP L V&ILRRHN HG XWHL SOG R DH L

IR U P DBEHW W GIMLIO HPG\D WE B H D \W IFYDLS DG L
FROODERUDUH

/H/ILIBMNLOBQRQLQVLHAFRPSHWWOQTHYHRKMDOO X GRRRPRSHWHQ]H
HPRWLFRIQVDSHYRIVPIIBVW LRIQONW U HVAS D WERP SHW W@ DO L
FRPXQLFDHLR@EBRDODER ULV KRIPMORH HUVLW| & RPRHIN MQ MH
SHQVLHWRN BER EOWHPO Y LFQUHD W L&YRMSHW BQ JH VHDFALY L FKM R
FRQVD S I&HROMHIF Q R & R WIVHD G D @/ BMQ.NMDU CRRBVEDL OALKMM LV Y LOX SSD QR
DWWUDNWSNBLFHRQKUAR/SIHUDWLYMW H U F X @ WX\WHI)INENV L SR
DSSUHQGLPHQWR SURPRVVR GD H7ZLQQLQJ

/DVFXRIGH UW QRIS D]V RF XGRYLH S D UDWLH R Q RWFHVUMELBIWR S U L H
HPRILRQSURJHWWLQQH®SOR UDDWR@RYHINDOHPDRQ G | X O Q BD\D
SUHYHQRHEXHD OLDOR LA EMXYSODRPR]LRHPHQHVSWUFRORJLFR |,
OLQARFOQYDORXUR SBRO X @O X QWIHU D QQRR U D DVIYR W K S/SD.WH W R

FULWLFR H VHQVR GL UHVSRQVDELOLWj FLYLFD
$W W UD Y BRRR U RFRAIRR H W DGQE D VBDH VE R W U DIQIQ R H W WGHLLLH. W W L

VRV W H Q LBIE@XMWLRPHORI R H U F X GBW R U BH¥ BLLQ QIIDY R U L \OFRQ/R

F U H D WALLYFRGIHRWOHF QRS B PIXHR Y HQGERL W W D GE QD GYPOWD SHYROH /
/LIBNL®®NVO X SHPSIRWHDWPELH G S$D BUIMRRSHUDHEBRHHWW XDOL
VLJQLIREP DU Y BQIR @MWIR Q W U LEEW WLFY DB HEBLE/IHH WAMMYILO X S S R
VRVWH Q L EQR®HQ/MHQRN BIWHP R GW HR IALIFR.V V Q\W BB M W IGRXIH
SURJHAVRW R QHHOL D ORQ R/ H U F X Q WOLOL/ARID XGLRIQRIE OWHHPRQM O O D
FRQGLYLWULRHVSRQVDELOLWQ O&XHONHOWYM QL IHBXFDD® O D

FRQVDSHYROH]]D DOOD UHVSRQVDELOLWj H DOOD VSHUDQ]D
r



$QF KHX HY @/@\RW L DFPRRO O D E RAIRDMIBE @D ¢ % i H ] L RRQMY L F D GBHJ R J HWXW IR S H |
H7ZLQQEQWLWRLOMLITHUHE YR XODUNY (8 FKD Q6 NRH HXOO LK H G H
FRLQYROVRBDDOWH IXDFKLD )UDWRDBUIWFHESDJQOQRVWUR BRI RJIH W\
SDUGMMQBRPD QFKBRKOHQ QR @ H QUALY R CDMAXHR G.BR WX RV V EIDHU D Q G H "
IXWLVSRMBLEEGLVVHKRROQYHFDSILWRPSLOMLYSRKBRQRQYHYDQ]
FDSIOWRWDRYHIIHUHBBY<RXUDUNYLQRVWDRLIHWURPHWWHOHBOW j
FHQWPRE DU DIDDR/ FX QWH QR L ARR V L \§ HYOERD \WR P X Q L MX DFEGRAYRY W U
(8 &K D O O MR HD® LyIHS R W H Q ] L DEPHHIREWRS H WM Q D Y H B @/MOXLG LVIRRRR U

L OLEUL PD SHU OD YLWD LQWHJUDQGR LO IUDPHZRUN (QWUHZE&

$SEELDRWLOLQ]POWRH OUMEQPE AL QLUDLQUF
QRYRGRIGLYHUWDBRPNWUXPISBIWRSHUD L
RVWD BPR®LDS S UH QG & R WY RD DQRIV WDUXDOWN R
UDSSUHVHQ@WW URRHPUHNVIRY D WQRF F DV GRI@H
6D | HQMW H \G@B & E L DIPGRH ULLASRDR S ROHNIRORD/ W U
JRXQGEHBOURJIJHGIWRQ VLE L Q QRNWHD X QHXEL
DOX@®@PHQPRQVDSHYROHWDOMW®BQIGFE AL
GDWSHUVRQDOL RVWMUBDQGRIRFLWNNEBOL
SUHYH QA EH U E X O-O/DMALR/ IBHSK L VK EQU
DOXQ®LY LL\DIU XS 8H QR V WIDFE R U DWAFRRWDLIRY W
KDQQHR/S UHWVMR LIRS L Q LRXQAD G QKW H DLHDRO
SLDW W DA RIUP\DSDX GtORR V3D D UHU HWH X Q D
QDY LJD MIRFXNDOSFR\GH Y LVHYMHQ BURPH VYV
GD IDUH SHU LO SUHVHQWH H LO IXWXUR

/DQRVWXQW®IB LD P DRNWHR®R VPRDRF UR O O\ \WH B IOWBERI UV R QPR PIXR) H
FKB LY HQMBHWRW D J B XIQV WD OLORU U CDMLW B DOvHd OV R L Q@ DOV F X FEXID H U
XQRVFUR®Q OXVFRQDPGERDILQMW LOL]MOQGRPEQRIHVVERBBORYD
*HQLDYQLOPBEWR U\0D% LBMPERG K R U W K, DIDLG/ X O W@IMBHXQ HV S H GLLH QWD ¢
IOXLGD SXEEOLFDWD VXO 7ZLQ6SDFH GRYH LO QRVWUR HURH |
/H QRVWUH 6ILGH &UHDWLYH VDUDQQR

"HVLXR XL IH:RQWRWR JUMBUHPBL ICRIQWK IPRW LY D]HR ERP S H W L BLLREDHD
% HQFXHSURJHWWIULXUER @RD | DR F BI® OB H WILLY IERID S U R J HW QVHRY W H W
SQSWG R YWHH VIWR D J LMK RY LRQGR QR &AKLVQINAEGID OGN OJUD S KIRFY @ D
rzyuGRUZHSHGLEDWAMH VB IHWNGIHZWFRP SR U W HPWHIQRIEIR Q GARRLJLW D C
(FRORJLIKD®NLOQYHQWHUBHFRXUL\WRWFRORJISFIBM{BURP XRXIQWHN ULV PF
VRVWHG@VERG H ISDHV U L PIRRELLRY QNXDURHTHDR) W W W EXIAMLIP SHJQHUDQR R
D OIQQGHHRH VEID D J J ISRHER Q F R SRR @B W L R G D O/IDEHLAD W DFGRBR RW W H Q X
OR/FRUNVGRQRLIFDQGLGEBPRFXROTZLQQXQUWLFRQRVF XPIHGMERDHY H O C
LQWHUQD]LRQDOH SHU OH VFXROH SLXY DWWLYH H YLUWXRVH «

SHIHUHQWH GHO SURJHWWR SURI VVD ORQLFD &DVHOOD FRQ OD
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,Gr*HQ Q D/IERH O HEWLLR U QFPRAQDG LG KIDEOFU D AKIHRSMRK h ©R Q W B DAQER
PROWRSRUWDIEENDPRIGYREARIHVIWKRMER QG L YD®W KGP HV VD JIQ R
VWXGL VSLHIJDQR FRVD VXFFHGH QHO FHUYHOOR TXDQGR DEEU

6HPEXDBR \ED Q DR Q) H D @YY H V IAVKRM IS X X W L O LY HIBU WAL R J @ IHRQWHH
QRQ ULHVFL D GLUOR XWLOLDBPEUDFEPIRYRFH TXHVWR gq Of
SQDLRUQMWDRHG L RDWDQ R X H VMR W * H Q Q DIRW U WEHEPHE U Q B
JLRUGWBWDLHP SEDI® H QREDURQF R VGIL H WX R WHRVPGRQ U D QEIHY R UR
SHU ULFRUGDUFL FKH JOL XRPLQL KDQQR ELVRJQR GL FRQWDW
8Q DEEUDFFLR g XQD FRVD FKH WL ID VHQWLUH EHQH HG DO VL
&RVD VXFFHGH QHO FHUYHOOR TXDQGR DEEUDFFLDPR"
4XDQOGREUDFFRLHBRR/ WHRY M D &RV LFYHDFOFRD Q DWR D @/MO PD ORI X AL D
VISURG XBWRVWIRNY LW RKMQB QS H DMV R FILID WDDWPRF LHDAH Q HV V H U
HPRWLYR
 FHUYFD®RVKHLDRRX P RPHQWLR SR VLW XHRSXBD L X WU B XWWWBIH V V
H WHQVLRQH

(YD UHGD]LRQH SULPDULD

1 &$51(9%/ (

'D GRYH SURYLHQH TXHVWD IHVWD FRVu DPDWD GDL EDPELQL"
L& DUQHY®BHVAOORADXQGDWDHFDWIHQNVRHSHULRBRBQHY RQHRQD
GRPHQGEMWW XD FL\RGPID. R USQLL RCH CBO B T XIW H UBY. B P S UG D U WHEDLV V
JLRURRL FDH OFOHH) HAXLL Q ®LG D VBH&D UQHFDPEL RJRLQ QRIU L GIOD W L
FDUQHP OHYDUH HOLPLQDUH OD FDUQH

,&DUQHKIRUK JRQW L FK LWVWIPGID@WQ H E U S PUIR@BYID W I FIRW &/HRCG O B F L
IHVWH GLRQLVLDFKH VRSUDWWXWWR GHL 6DWXUQDOL URPDQ
EXQSHULRBGRROOL DDV JUHWGLYRHHN LG R DNWRY U DO/RIWRK M DI Q X 00 B
GLIIHUHQ]H VRFLDOL
3LDRLDQRDUQHYBBHR OXXWRD QOHG LRHY®L QD V F L PGIEHW BV®L Y H QS\LB
VWUXWWXUDWD VFKHU]JL H OD FUHD]LRQH GHOOH PDVFKHUH U
,0& DUQH Y DQH KK DH V W LFULIW/jWH.DRITR OCHOHH EQIBSDIH @ LW H O L JERW M/ R
FDUDWWHUL]]DWD GD VILODWH LQ PDVFKHUD FDUUL DOOHJRUI
EXQDBHOOWSHE LY HU W HQXWIX Q HV VRE R\RW % BPHH W WHIF IV R (RO F & HILD G J F
FRPH GHFRUD]JLRQL FDSSHOOLQL VWHOOH ILODQWL QDVWUL
( WDQWR GLYHUWLPHQWR

5RVVHOOD UHGD]LRQH SULPDULD
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7JHPSHUDWKK/HD O]DQRQRPHQAPRYVIHBEP]]LPALUDILE LVSHFRDWLVFKLR
G HVYWLQ]JLRQH OD FDXVD FOLPDWLFD g OD JUDQGH VILGD SHU
$UUHVMWBDRE LD P A Q WD WLLIKR.LL QF DSVUWHLY H WOYDDLLFHF K BHOR VB UBQH W D
W X W HOBEDLWHRPEBRQRVFLP@RRYHQH UDPIRDN GRS IHWR D SQRPHOBR

S R WIHYUH D @ F RAUDX W XGRS H U D®DR FFR BK/KL D QRR W HEHVOIDHDWDISI H Q G H U |
FUXFLDOL GHFLVLRQL

ILVWRIDMVHP S HU B WD B PHORW D QDWR H Q JRKIEHY DMWRPRPBGHVHPSLR
RQGDWH GL FDORUH DOOXYLRQL VLFFLW] VFLRJOLPHQWR GHL
/IRVFLRJOLGHBEWRFREDXVOWIRQFLSDORELYWDOGDPREEME HQRPHQR
DFFHORKEWR. G XF H@®N HG UK LD FIFMRX W B RQGRR® QB HUGE WO WY H
PLOMLOLDBU R Q Q HOLDKIWDHWURDz ZUuHL@qrx /HFDXBHLQFLYFOX ®MQR
DXPH@WRWHP SHUDWMRUWY GRIQI HUKMDG H IR U H VW B FLRRQOMH J XMRIIR]
LQQDO]DBH®DWREGRORU B B H U GAIIR G LY HO \CLOWY HG B JHRR V L VAR BPL
LPSDWWR WUDJLFR VXJOL HVVHUL XPDQL

L OFDPELDPHQWRDWRSBVEWDD QW HPX QDO XWBI FDXVDQGEDUHQ]D
PLJUD]JLRQL IRUJDWH PDODWWLH ROWUH D GDQQL HFRQRPLFL H

/JHQRW UJH AH Q WL R U@HB®Yd+ s qshvY LG H QXD R
VLWXDERIQWERQ & X SH U D PGy WRO/WHR U BIFKH
TXDQWRIXDO®DFLRJOLRHH@WRD FFHLBROOLVLRQL
VHPSUH SLe GHYDVWDQWL

,QSRFISHD URMHR OGS BFOD PELD P A Q WFRD Q. RRW U D
FLRYOHOBP B HURRQGLEOLFRIB H YHD P E L BPDGIH
QRVWBHWXSH QED ¥¥HEKBRW HG/RIY EBWBEL X WD U H
LO FOLPD

1LFROH H JHGHULFR UHGD]LRQH SULPDULD

, 0$/7(6,

,PDOWHRQXRODD]®EDQRPB DJJLRIUKMDH QBHOR
ELDQFRDOWH DB DWWRLJIDIHLHSHUVRRH
ODYRUGRRDVIYSHFLDOFHWMM POQ FRPSDJQR
DIIHW WSENVSRS DUW DPBIKER &H PSROBXUWIHO
SHORLGHDSHHS URSU LB USDUPHYV SHULRQ D
VXSHUYLVLRQDWR FRQ EDPELQL SLFFROL S
 FDELDQBEBSUHVPOQWID QRDHMIQHI D@ OF X QL
OXRIKHVHP MR, 1$RL®,$3321( /uLPDOWHHRAQR
PR OWRS R ODQALSHUVREHWWRQROID O L GW H U
DOFXQ@WUDW®RFAKE HUXQOWRR QR FFR@®WD OWH V|
V R QR/ DVWKLOHGIHVF D F FLW B E R S U D WAX RWDAYR
GRYH WUDVSRUWDQR RJJHWWL R FLER

,O FRVWR GL XQ PDOWHVH q SXz YDULDUH ¢

$QWRQHOOD UHGD]JLRQH VHFRQGDULD
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, QL W DOODXCD OG.RD)OHD J O L ROWIR PHVV BQD O HEWH R FF X B BXQUACH J L X QIHX R ®
LQ FDPSR VRSUDWWSONWBUWEBHO®WRFHGKQDUD]DRQHDWRD IS sV D C
DPPLQLVWUDHDOBOPDLQBILWWHWLGXERPPLYVVEHRQROHMBERQIURE®WO SWM D
O LQTXL Q COPWRRWR HKWDLFQRRR U WEDXWRRALD Q F DDMRL R U Q D B HBW\RR U D A L R (
HITHWWR IVFRUPRQRRQRWDWRIOR L GIERQW WGRIAMRL Q T X LDQDAPRNQ W B HYR
FDSROX®RLIBKIRY L QB P HWX S H UDON. R LAADLGSQA. D) H WME G RV V HOF@J /DT XD U
JLRUQD®BARUL FLRgPLFURJUSAHREKNM D JJL X Q OMY HDHS H QW BIDQ G H F H C
PHWBRERHXQPDVVLERY JLRWDPO D GPHRIT X SHUDRGHIW A8 UR IGMHBIOAT X L Q
FRQWd4WRS H® s uLry G Hs® s tHLs zG Hs®ss DWPRVIHULFL VWDELOLWL

6 LW U DGMXVDIG H OQCRHN IS]ILE 1© GBHH JOQ W I$BSISHOOR DO *RYHUQR GL /HJDPE
DQORDFKIQRGHYBDEEDVODUBUGLPO*RYHUQW D O IGIM\RR F L D PLPREQ H Q W
GDWRQR HDSSHSHCE EO GMBIWDR P E L HQWRHIOFIX L H GGHLUWHD | | R U HDWRHD Q G H E R
FRQW H@HADIS S RO AU LOIF LWsW$w,OSROLWIH@ E XDOGWO O DYWBH UY HX
GRFXPHIDW RS X QWK O0\R DOWHROTXD O MWW VIS UL Q F L SFO@WHP LV V LWH D V S
GHOO DULD QHL FDSROXRJKL GL SURYIQG EEREWDRLICERXY \I UU HF R &
E SUH\BWRD Q WYLWHVSRHIU KT, WDROQ W D Q O H Y CLRHADHAGHY D ¥ D Q \WUHL@ GIRG/HHI X
GDJRELHWWLAXHVWRVMPHVVDJGLRR S U D WM W BS WHRUS RFVR\PLH @ D F L
IRQGRHJEBNSHGBWHJIDPE L HRKWKD Q Q3D G D GR YIHU H F HW IVDOUR Q @WIL V F K IGD
DQDOL]DWROGEMPOMXW H U U LLWWDLLRRPRS U R P HMW WHYXURIY DIL KG WO OR Q V
6HVUXDUGD®RIEELHVBWSNURQtqLQIDWWWHULRUPHQWH O RELHWWLYR
DQQRFXHQWUHUDQAJIREHQXRMWISL .

VWULQOHE®WXIURYKXIODODOGWPO DIV(®6$1'R 5('$=,21( 6(&21'$5,$

O ,WDBVIF RORQ WEDID UD P HWAKLL HV W L
DSSOLFD@GGRVDUHBEERULAMWIIJBHOOH

FLWWj SHU LO 3Prq

3DUPLJLIHIBL DLQORE HIR UPJJL XM G BOD G HQW DXQ
SURGRVKYER UWRQY pR O W §DQ QALVWRYDOQDOLPHQWR
QDW XS DRG RN QIS G LWRQR HUFBRBWAFR@MWD ULWRULR
GHOOYT(PRPRDQX@RUPDJIDIS®DVWRUBRWHIIDOHQW D
PDWXUD]LFBQR GKWDR UPDE L UFPJ VHUYR QW dd
GLODWRUK GRDFFLERQDJLXQWDFDJOQR W X UDHIH
FRDJXOD]LR QB DR'RRJ D PLIRQHPYH Q J R@R H UV Q D
VROX]VRPQHE DF T ¥XBD O HEL UFPstILRUGGL YELSGLQDUH
SURGX]LRORQEVOVYWDJLR PRWXRENs PHVI ULFBR
FDORRRIRHYR WD FLHQMH X SHB HQ G H XG®R O RP H@WMM® O H
SHEDPELQL DHYISPQWLYL $@®LW B P KEWIHKUD GPH YRV H
GLODWWHRYDRDWWRBDURPLILBARILDORLFRQRVFLXWR
JOREDOPHQWH SHU OD VXD TXDOLWj

'DYLG 0 $OEHUWR 6 5HGD]JLRQH SULPDULD v
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6L DPRELWBOMILI MY¥H RUYR@R W Q]H BiD WPLDYRHR O RRMEFH OOXHFFHG R QR
LQWRUQR D QRL

/1256% 1,1$ 7251% ,1 7186 $

/DF X F F LAREOWD\ER) X @ RW DWWIR \R D | DIPM J J HRE V W DFW BVIB D JKO\LS HAJHAOL
SDUBR]|LRGBHEM X ] R/ W MW D D VIFRIDW/DF H P ERJIH Q DHIZPWY W R U QDBOVDID
VXD YLWD VHOYDWLED H OLEHUD

(1 687% 909,6B7$ 81% )2&$ 021$&$ 1(/ 0(',7(55%1(2

/DIRF®X QB S HMDIUH V FEHARH G L W H ULUDIQ WE\RQ WHRRK L VWV RES @D UL
JREFH %HYDQR YLFLQR 5DYHQQD VL DYYLVWDURQR DOFXQH IR

1 *$//(6 /$ 1$6&,B ', 81 &8&&,2/2",

5,12&(5217( 1(52 25,(17$/(
3XUWURSBRHPROWH WVUSIHF LIHQ FKHO
ULQRFHQR@RYHH QW OBH V W L Q E.HR@\HD W H
VRQRLPDVR/@RIXtHVHPSODPRV@IDW X UD

,PPDJLQDDWH TXLQGL OD JLRLD SHU TXHVWD QDVFLWD

(YD H $OHVVLD UHGD]JLRQH SULPDULD

J &$00,12"' (,021$&,3(5/$3%&( : $/. )25 3($&(

8QJUXSSPRQDEXGGLMMWILO@RVUDY H O3S BRFRUEBHQG®N PD
SLHGL SHU ODQFLDUH XQ PHVVDJJLR GL QRQ YLROHQ]D FRPS
L OFDPPLQRRPLQFLBWRW W REASH W WRGER @sqJLRUSHD U UL YD UH
GHVWLQD:]DR@HQ IWRQI QNVVRFLIRXN@®AMLPHEWR LDJIBIVRHQ]LDOH
QDWR GD XQ XQLFR LQWHQWR LQYRFDUH OD SDFH QHO PRQGI
/DZDQAQRBHDY¥WWW UD Y HRIX\DLEEIRY V L V \$IODA OHP B R U J& DU R GHOPH
9LUJLQLD

/9 ,1&2175 &21 3($&( '2*

"X U D QXOHE H QM RVHD SYSGF D Q BK DV H I XSMIXDOPKE X WREHTXD O FK H
RUBSREHTUXDOFKRUPRYLQL ] LDOWMKB®WRHQBNOFDQHD QGDROHAR DQR
FKKDVFHO®®RQWD QH®IP R BRAS D L@ R QD BIW W U DIOAW\IRY L WG
GLYHQWDWR LO VLPEROR GL SDFH

IXGRYLFD UHGD]LRQH SULPDULD
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/H.DWVH\RIQ®RH ORDHQW D QWL EBR S HUBHGEM R V$ Q JH O&D/OL IRUQLD
JUXSGMRUPDAMRUDJIJD]BHR SKL®DHD G HOWRQLHOHI DO UDRRQDQD
SL. JUDQRRQFKDH OD SLe SLFFROD
&DQWDQR. YHOVEJEWREFRQ]RAEDPRWHRQR *DEUDRBDOOG®XF K
ORQVWHU KLJK ,QWHUQHW JLUO OLON VKDNH 'HEXW H *DPHE
6L VRQR FRQRVFLXWH JUD]JLH DG XQ SURJUDPPD FKLDPDWR " U
+DQQ®Drly Dkt DQQL KB RPIRQ FRADDARMDHS®s tHV R QAR Y H QI P RVsHH
DQQL ID
+D Q QRX R WIHIE QY. HFRMFRUHDQH YHQH]XHOH BYGIBQH JKDIOSEIQ
FLQHVL«
0D VRQR QDWH H FUHVFLXWH QHJOL VWDWL XQLWL
(TXQRHILLUORSIDPRKIDQRY XW® DFBR/ X FFHWR/RRU D W\ & O &/R
KDQQR SXEEOLFDWR OD FDQ]J]RQH "*DEULHOOD"’
2JQL ORUR FDQ]JRQH KD XQ EDOOHWWR LQIDWWL IDQQR VHPS
FRUHRJUDILD H RIILFLDO YLGHR RULJLQDOH
1HO sgqsw IDQQR XQ WRXU FRQ PROWL FRQFHUWL
rt PDUJR /ROODSDORR]D $UJHQWLQD %XHQRV $LUHV
ru PDUJR /ROODSDORR]D &LOH 6DQWLDJR
sq PDUJR )HVWLYDO (VWHUR 3LFQLF %RJRWj &RORPELD
ss PDUJR /ROODSDORPBPOORUDVLO 6DR 3
rq H rx DSULOH &RDFKHOOD OXVLF DQG $UWV )HVWLYDO ,QG
v x JLXJQR 7KH *RYHUQRUV %DRONOXMLF )HVWLYDO 1HZ <
tg OXJOLR s DIJRVWR +LQWHUODQG OXVLF )HVWLYDO 6DLQYV
, ORDPEXRQBHD X VEKIXRV(B7,)8/&+$26 7ISHPL[HEG,6 VRIW
VWURQJ LQYHFH OH ORUR FDVH GLVFRJUDILFKH VRQR +LEH
3ULPD OH EDQG SLe IDPRVH HUDQR %76 %DE\ ORQVWHU %OD
0DTXDQBGR@R UL DBIWHY KDH § ® UD ORQ W R D HVFQ @ \OLBVORE D B G
N SRS GLYHQWDQGR SLs SRSRODUL
BRQR YHUDPHQ W BLBBY , & + (

5266(//$ 9,7725,% $/5&®=,21( 35,0$5,%
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,GGLVDGWHKR UQRKREVWDWIRQ FL G RMMHHDDY Y H QQXRCARMHE W GIRAKHH U Q RLE)A O
SFUDIFEKB W HPBBSDUW BDQJ¥WERRQHQ PLRRHAD Ot HIOvE S U r oW Q
VHIXLWR DOO HVSORVLRQH GHO UHDWWRUH u
EULWHRSMWR/IDYABFLGEAWBGIDRGHD O HQKEOHBDUKEOR QV L AN H GAR
)XNXVKLEPHDOqrr DGHVVHOBVVLIDBHWRNL IPYRHIO®EBY VL PGRHOWHD GHOO'+
FDWDVWUR 6LFH W DPRW LWL/ XHFOWBIMYH BW & LV D VWERWVRKRN GODR U L [
FRROWYRLOLGUWGROOPHULVBEHFARQILPSLEPH\WRLOLBGHUVERRAH
OD JHVWLRQH GHO GLVDVWUR ,0 OXRJR GRYH q DFFDGXWR Of
$ FUHDOIHDWDVR/XROHRURQRVYHUGHHYH WK HWHQP U @RV L RGHO
QRFF LIRAORY L GWIDH QR WIRWHY L REKL D P DMMW GR X RO HDYUH. I Q Bl Q G®A
FDORMWE®H UWDIOR D WWAKRSUWHBUBD S D IBLHWE VWGEHIPD 11U H G G DADHXQAR VG RN
IXVLRQH GHO FRPEXVWLELOH QXFOHDUH

7TUDOHYHQWID WD¥XIGEH GFODW D VWRE@RB LFRUGDHMSRQVGHQDY WP D W
G H -l @ WHLIP®RNV Ig¥RV DNVQRHEMWL F XU HX|@BEDW BRI URRDHARPBQFKRB

J U D QGH H®/ISVURR J H W WIH ERD@ HR Q W IGRIQIDRWoWAR UHL QR SW UM RQPRQ H
TXDOLILFDWR SHU LO WHVW FKH VL GRYHYD VYROJHUH

/HP RUWEFHUWHFR DG BRQ LARRYH. HWR.GWRNV DWW A D
VWLFKHRFFHWRFIHXHQQ8 206uqqqJOVIROVURQ/R

ROWUH rww qqq

IRQRVWIRPHHOXRBEROEXLCGLVD SYWURODOVWRULD

FKH XQRFDDEWjFdg.P DIRUGLLHYQYHDO@®RUD
SHSXEE®ORFIDDORY WHRFILHDS RFIRL VWO DRIRKD | L Q H
FROBDLHORUXVYREDDIOAMVIRHHPXD L FL SHROULNEJMDW

GD FXL GLvwD t .P PHQWUH &KHUQRE\O QH GLVWD FLUFD ry
'‘DOrzyw 3U\STMDVQITF LWWQ W D YRIX HU Q REHYO

QRWHYROPHQWH VSRSRODWD

5RVVHOOD O5HGD]JLRQH 3ULPDULD

&85,26,7-68//8B&5%,19

/TFUDIgXD B HRDJJL B UR GRUE WU D GRIFR Q GR
QRQFIK®DHGHG R YWHH Q J RRGRRO W H OCORHQ G K W L
RFFXS I RVWRIQ QR U VIHY HWHQ WSDMFRO G U
TXHVOXRS B R SSH B FKYHMWIHD \XIQ (5 H UV RRBD
ELVRIJQR GL DVVLVWHQ]D

,QUH DO B/D J J LRJUGHHEDHE DQIWHIG EKQ B R G DW
G H OFQTBL GHR S ROAWRIRW LYHRB X LL QS DV V I W R
SDUOGMRUDLK®HGL VD \D/OWRE Q W QX6 & HDLU
&KHUQREQ@ RFDPILWHPGgNP D QRUGL L H YO D
FDSLWESDHVTNHOO L QIFY. GHIQEVIIRDNE WeHS U L O
rzywSURYRFRQWIDSKR YR PBD NGB GQADI X VLF
GDOOD QXEH WRVVLFD JUDYL PDODWWL

'RPHQLFR UHGD]LRQH SULPDULD
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$G,VFKXQEDPELRBODVF IOMBVMRQ ]SHUF@EBUHQGHYQIQR RD V X
LQVHJQDQWH GHQXQFLD LO IDWWR VXL VRFLDO

,VFKBRTLQVHJEXBDImWEH O O GLVR & QBULL R WF R KD F F HVERR O H
V X\LR F LSIHQJ F KKpDG H Q X Q ILVEBMAR O O IE\RRRX QRX R O X FBRU H T X H ¢
FRUVL GL GDQ]D FODVVLFD H PRGHUQD

,BLFFRD®O KWIDRRMW D G EHR VIS UHV@L UFOULX FR P S D GEIO D K\
ODVFDIMMWR FIDDVWKPB HFLGARD UHR GRS +R'KUD Q@B LR U QB
FDO]JLQL VSDLDWL LO EDPELQR KD UDFFRQWDWR DOOC
/TLQVHJ@LQWE BLPW R JDAYD FHE PERXVILQBAL\ERED P E LFX
SUHQ G HIY® QURRY X B O O ICHW\R BUH V F IEGIGERIP X Q FRRDVROOHE
VFXROD D QRQ IDU ILQWD GL QXOOD PD GL HGXFDUH |

)

/$6725,$" (//9,1)(51(772

JTLQIHU QHVOWRQRUED Q L& MADE@L F I5RARD VLW XDWILY LRULVWRIRUR
&RORPERHOQ®WDDY GHO 3UHVLGHQWH GL &DVWHOSRU]JLDQR
1IRWIHHVV KQHR QDHVL GO MHLUIERIQ O W & 14 B E L W DWW M BNOH F R Q G R
GRSRJXHQUD D OFRQ®U A X GRYD Q DWYIY Y L O X SRFOMHDY R @RHHID@/GIL
uxqg FRPH JRQD UHVLGHQ]LDOH

L OQRPBDVEH®DVVDWRQGRR QBUPD UDW W EDICEIIMD] G IED S D GQH
ERV F DALKRPMSHUD VH@R Q P DVR S U D WVRXVD\GHDLU E R Q DLRFKQ B O W H
FRORGQXPRYLVLERGIGHHORQWOGRRDQR P S U H\GMX GDH VD Y1IPR OH
DOOY,QIHUQR
,QVHIXDWRSRIXHBR@DUDQGWEDQL]]DH®RH\DHD FK®IHUQWW WR
VYLOXRSPUWLPOPRQURIOVW FWRDW GOL@ D L ERWMDD W W U BEYLYWNUR/ H
ORWWL]]DJLRQL LQL]LDWLYH SULYDWH H 3LDQL S8UEDQLVWLFL
$WWXDORH@WIRQMD EDV\ETHQV DWW DFRLY DO O H\8 WA FS@K D]]LQH
FDUDW W & LY FDWVIDESLD U FXH.T X H VARRY LgYGRH V F IFIRPW® PR Q DF X E(|
XQEXRQXD OGMWQQDOD ELVR BLDFK A XDOBSKIREOWPWUDV SIRU WO D
PDOQXWHQ]JLRQH GHOOH VWUDGH FT

( TXLQGL GLFLDPR FKH g PROWR EHOOR YLYHUH DG ,QIHUQHW\

1LFROH $QGUHD H JHGHULFR 5HGD]LRQH 3ULPDULD
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IHFDUS\RNpPRRQRPRY AN XVWERQGROF XQBOJRQRP LOLBGIX URH U
HVHPSSVRH® RIBED\TXDOHY G X8HRUs x qqADW LRV /@WHICDRMOR Q G XS\ R

Ug qqGULPHDGL]LBHPX VDK QG XSHRJ vg qq& KD UL]®W@ILL DG L]LRQH
9HQGXWR SHU ssq qqq &R GMR NYFREDXWMLGLILWDOPHQWH FRQ SRI
,ORJQIDFFKMWWWRYPRGLHHYYFDQQHWS XS UKXHD FFKBWM R DOPHQ\
,OFUHD\EBRMpPBODWRMKMIXWIDPIBEHVLJIQDSSRQEBEXBEDVVLROHD
FDW VXD KBOXWD QW B | DKPLIVS L DDMEHR OO H | IHK@ED MW W H H B W BU H
IRQGDWR W ZORMYBIP) UHMKDFRQFUHW B{BRR RQRMLGHRISREEDLFDW
QH@zWSHWDPHARFRQ DLEWROODERBBEWRANJILPBHUGHVL/HDXR Y H
HVSDQWRQRHDP5RFNHWJDHYROXLIRPIN IR O JR D QHMLO F X@HO O H
FKDUL]DUG ; RUR PHJPHORFIDULGRHRBRHHUDUH PRGHUQH VRQR P

/| ( &$57( <8 *, +2

/HFDUWHJL KRGR QW WHOERKWIRN p PR@QAD URMMGBEILH VMR (PRROWHRFFKLH
YHQIJREDPRMOQLFKLDPBWRS\KLRL RHNVURNDHW | BBl UBMDX HWWRE K H
LQVLIDRRHX &V DOLVRDWRARAPLFHUGL DO YIDQRIQBRKDUDSXWRLIJQRUH
FKLDPBMIP® VXV DQKXKKNAVDHWWMU R YRURNMHFRPHPIDO R HWRWwHXUR
GUDDRFFELDQGRIgQ(GGROODUL ERDNDORIPUB HXU KN ROGCDINSRIZP L Q
GIGROODUL««

I ( &$57( 21( 3,(&(
/HFDUWHRQHLHAMRQEXRYLVVHLPBHULVWIHRHIRQR

RYYLDPERWO IR@BEALH OHAD USNKW D VR Q®RR QNH\

IXIIT'VHDU v 5RPID@RKH FUHDWHRWHBLHVEKLDPD

(LLFK2ZGBR DWXPDPRWMKRIHQQDZXR2GIX D QL]L®DNVR
VHULDOL]|ETHPBQHDX OWLDY LVAMDN®KRK N QHXYP SQHO

rzzxD O OGHMREOID Q IR WIWIRK DX LM BLHEELYHQWDWR
L&®DQJBLYHQGXQWRVOWDR WIHE GHGIR D XVWRQK

PDJJLRU QXPHUR GL FRSLH YHQGXWH SHU XQD VLQJROD VHULH

/IRUHQ]R UHGD]LRQH VHFRQGDULD

/ 92/3,12"',320(5%1,%
,®ROSIGCERPHUDRELDLYD QRHGHY¥FGED@WIERPSDJIQLD
Y L Y DLFQHW H O GID J HOWWANEXARE RIUCR OSMRBIR D V SGHFRDFE L Q R
, O/ XBHWRLUGD vDuNHXQ DOWHY]]OFP2ULJLQBHQRAD
*HUPDQLD 3ROMGIEFHO GHQ&DBIXDUGRDLQFODGH
DEEDL $E BWVOR DVEDD S S D UW D P H Q BARUBIH B CHRGH
DGGHVWUBPHG®R WHQGHEDEEDLBRPLJO XD D
SLFFRROBHD HR Q FLRRRJ H F FHKILHMFWR EDDUJ U L FIFL QYW DR
VLPIDXIQ PRO&RUDJJERWVRARY L JL\CIMG D & R”DHD OIDG B
DS SDUW DPBKIRIR/ R BZARD VV H I T XRWH GHPOHWHQH U’
DWWLYR 1HFHVVLW]j GL
VSD]]JRODWXUH IUHTXHQWL SHU PDQWHQHUH LO

r
"HPHWULR 5HGD]LRQH 3ULPDULD q
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ILWHYEQBLWRHOOL¥YKIBFEELDYLR/L
TXDOFKH JLRUQR ID
IDVXDRQGD]URYBGBWRGLRHAXBQX!
SULRRF®HER WDMWEBEHNV RV EEFDVW
GL RULJLQH ORQJREDUGD QHO x>
(TULFEPRQXPHOWBULQFL®DOD ]|GH
SDSLXDQWAMRHGH SDOBOsvxD Osyr )L
EHCQRN W@XRDIQLIQRRRHAW RWR F
SHDY HRWS LW WRW H U PIOH) ERRGHW L
IUD LO rswy H rsxr

,OSDODGHREDSR SDODJHRSDOHXQR5 I
PRQXPHRAWI JQL I LEBRMARNL GLHOAD DG
Y L W H/IBRS HWWWRX® RYD>ODRE $ O L D PGH
SDODGRO&DU YIHV FR F L @ MW DG QIDQ
SDSDNMFOHVVDQQABRU rswr /DFD XV,
RVWLOHS®AR SR H OEORU J K HMRLADD @ B
VSLOWIDSWUDVIBBHGEH &KX ERQW
D O9OLWHUER QHO rsvx

,O QRPH g OHJDWR DO SLe OXQJF
LQLIRHOswyH WHUPIQHzOs xr 'L JUD(
HOHJDHGE B OHY\DWDHV WIURF®H W Hy\a
SOORJUEHID SERVW QXQWDS HYUR O R®I
&DSLWDRIBRSRGRGUHDWWIXUDQ
SRQWLILFDWR GHOOR VWHVVR SI

, FRSLOYMDROW L BKIHVHDRPDBADDQR
H E E HVQUHOWLF K L DY D @FFK L D POWWLIU D
OD YR U [IDYWHRY RIG IS U L YIDLMMW R G L
GH®XEEOGSRVVRILXQL DID®AILQW
GHMROH FGOWH Q G LAMRUERY FKLDY
FKIDYHEB @SS U K\BRD O O DJISJFOWLH Y
GLYHQW®WDEWD BRSVY. VMDD QX H @AV L
VHUYDXBHSLVWRPKIVYHRUHWBQ LF
HVHP SSLURQRY ILFSGBR S LIQWIH DGD
XQD OLEUHULD q VWDWR VFRSF
 VEKLPRMVSHFLDOLQPDGRIIED L

WHY¥WVYVDGRIYRYVWROGRGLIIRQGH
GHO&RQOH. QYDVEPQEDULKKMW
SURIHVVILRAH WV V HRRO W LTYYCDV D
HVFOXVLYQRRBRWH/ VEBBLURODP
ILQGD Q9 VHFRO M Y H. Q5 WHEIJ DO H

RFFXSD]JLRQL SLe DGDWWH DOO
/PWWLGHOPRULYBQBDSULQFLSI
RFFXSD]IRQIMRQDFLPROWUGLQ
UHOLJLRVL FRPSUHVL TXHOOL
$QGUHD /XFD H 6RSKLH 5HGD]

rr
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, ON H RDH OQ0HDRH | IHOF RQW H Y RVERY X JJHVWHR Y R HEDWIHMMH. PEROLF K H
$W W U D GHIMS\HRJ LLHP@HDU VILEYIDP E LSRRV V R/ R O X FRPEW HQHUFHW W LY H
VHQVRUYDWOWDWX®RLWRU UL F FIKQALH) J X D BH\RF UL WGHWRUHV VL YR
V SHUL P H@BRIRSHH U CHLLERRY®M R QWED LFIR VW WX U Q H IS F D WRSIIDUOAH Q G R
GDIOWIHULHQ]D GLUHWWD

6HFR Q@RS URE AU RL DMPRE L HGQ MYHH QUWHOMGRX F D WORKPHR' | | XYBIRLH]LR QL
PDW H QLIDVOXH®HOMW U X W WXV IIRWDERDSDRIL& QO X RHR R F DRKLIMAWR L PR O D
FXULRVLWj H ULFHUFD

/P X @D/ W IRV X UTDAUDLD OPE QWGILVERSWRLH]GREOADIJLQQYHUQDOL
SDHVDRIQH VY DRAFKIFDGRQWRQW D PEHROQMAMMLOHQ]VRRQIVRWWRIRQGR
FRPMH QWIRHR\HF U L F F IGLHROQCHIR A D UYWDO LRRDV RI® 1B W H WLDID\. CB¥FU G L
ULFUHDUMPR®THUD RYDWWDWD
IDSURLH]GROPDJILQL HUKIDPERPSD LW RGHED RE LQHOLSM ] LR
LQYLWDQGROL D RVVHUYDUH DVFROWDUH H UDFFRQWDUH FLz
6HGXVIEHUFKERPELKILQ FRQGLSHOR HVHOQ VD] EKIQH X PR U D
QHYH"" 2E IUHGGD R FDOGD"" 3&KH FRORUH KD GDYYHUR"’
/HLQVHJ XDOWER F X P H BVD DWW ESHR WHISRIP D QGMHO R U L JRD GRRY W U L E X W F
FRPH SDUWH GL XQD ULFHUFD FROOHWWLYD

$VHIXLEHP E IKPIQ SR U W H LR QONDE R U MW B H UR HFRIQDHOWHH DO L]]D WD
FRQ DFTXD H ELFDUERQDWR H JKLDFFLR

, EDPE LKPLQ ®IR S O RQWIDEMRI D RS GIW HP HIQDW B &&RRVHUYBRIRRJOLPHQWHF
ODVFLDWR LPSURQWH FUHDWR SLFFROL SDHVDJJL

/HVSHU LDAVOWRLE IDQ V LMHAULRI Q WBIR G R/ FRMBX F F WEHW U LLQOKL DFFLR "
3HUFKp VL VFLRJOLH"

/DWW VXIORIHDQHR @V R G RHIV S H U IWHHOA D W\WIBD L FP@R Q8HH U F RBUMIRFF HU F D
FKHQWUNHRMRUODQIMIURPPRJILQDHVERIS H,QWROH U HFRJDO HW R G R
GIDDODJXJNG X DWRXPE XRE RV V HU YW RIUGL VB DWRSRIQ FR@R HV W L
ULFAHRILIJQLILEQ'W L&D P E LRV WL S O RIVBRIGIGIRW W U DLWHKERER! Q W R

OLQJXDHWWUD VIR U R QWQHFRS O HFIR P HIORV X U QXARYF F D V ISRIRHR G G D
FUHVFLWD

/H LQVHJQDQWL 7LQD &DOEL H $QQD &DUXOOL ,QIDQ]JLD 6H] $

rs



/ D FDSDFLWW GL WXSLWL q Flz FKH VSLQJH LOEDP ELQR D@D VFRSHWD
GHOP RQGR , OEDP ELQR SURYD P HUDYLJ @D SHUFKp QRQ GD LOP RQGR
SHUVFRQVDVR P D @R UHSXVD XQ UH] DQR
E @ VXD P RWYD] LRQH LOWAUQD @ VXD SUP D VRABFLVID] LRQH QDVX UDGA

' REELDP R VR®R DFFRP SDJQDUR SURFXUDQGRJQ@ XQ DP ELHQW
FLUFRWIDQW | DYRUHYR® DAD VFRSHWD
& | (FX\HJ

,OFRVLGGHSHRHQGLAWMSMRLHQDEFOEH QDY ® BLOH R U P DRIy

VW U X W MWW U DRERELH\GWBESUHQG LE WOIWEEULVRRNF/ WUHWWDPHC
OHJDWRDS D BLHAPD P E LORY VHUYQHWOIRPHQRIRPD QRN P XQASBMWH VL
VSHULPHQWDUH DQDOL]]JDUH WUDUUH XQD FRQFOXVLRQH
&KLFRVPRPHXDQGR UFKBDPE IMRORXULRKDQ QR pX QR UWHQER
PHUDYL20lWDISDUWBIPSSHVSHVBR ZRQGHDVHBUQLRIYYHER
DSSUHQ G IEFDHV@MHRVOMRXIS REDPELQRJIJHVYRW B H W 8 QRWHD J R® I0\O/DD
FRVWUXGIHROYX DS HUX¥L G IBVDRX R DHVWQ R H WQHRASIO RV D JERDWMD Q W H
GHOO DPELHQWH q SRUWDWRUH GL FXOWXUD H FRVWUXWWR L

4XDQGEBDPELIRYW X SGIMEKD X L
LA DW X GHWH G 8 DARS H GQSIL « G L

VFRSUGIEBIS LUV RPBIEFERPSUHQGHUH
L®PRQGRXDQWRVFUHEWQYRURFHVVR
LQWUL QUWEREDPELSHUEBDPELQR
&RPSLOHRD O DyGXPMWOREWBDW W UDYHUVR
O RV VHU GBELR @ BHLILAAW H GHNOVAH
LQFOLQOHSRPEROBRUHGLVSRFL]LRQH
XDPELHRRERVFRLQYRO/MMFQR/ DUH
ODVXDFXULRWOWXRVW XS RV XD
FRQFHQW IPLPREQ H@MWLHN X DGR Q L
RIJHWKHWHILVSRQGDQRHHFHVVLW,]
FDW W X OXRO W H UBI WEFSILQHRO R

L QG L ULYHUDARF R S HELHAIRQ GHS V p
VWHWVRR GL]LRGHYV S H QW OE DOW U R
SHUDYRULO/MKR/YLOXBBRW LR

EDP E LODRW HFRW RH Q WRIIDWER@® W R

FKH ID g XQ EDPELQR VHUHQR
)ODYLD /RJR]]R BIWFD/HD )) ,QIDQ]LD

rt
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(FFRBUULBBWRGH®UR JHIWWIRQ GI6Q L ORIBVX YX W X DAXYWLDPR
FROODERFRMIGRKIUHFIZRQL\GISD JEDPRPDQRDRSIIARHEEUDLR
VFR WD\EE L DPRYACRR O O H J DPPGIQKER L D R/ O XAWBDWALLY B O F XGLL
ORKRQGRQWDONRYH Y BORRD UW HAREROALU L3WMDERW X \OW HQ J X H
GHIDHSDUWH F ['S/MIYW.E D P HO®WH R Q PDATW H VW \LLE E L DIPFRR O W R
PR O VDRV W LFYU MWD WILG HY H U WSHEGWR ALRP SDUMWR VROSHRHEOHPL
PDWH P DQMICFADY B DOHS D V VIDLPGR U DRIGRH UW ARGE RIS B DL\
SX]]GHLRPKAD KR RBP L [$3 D USNUHH | HIMWIDW B GO IS L D@L H Q | H
$00TLQIDE DG & KA W W DH RUIP@QD. BB L DFPRRQ G L WIDMERMHN LY L W j
PDJOHVSHULFAQMLWMMEID ER UDFRRBIUR | V¥®D VWD Q QR VR
FRQF NWMWHQ I V W BOLW W WW FRYO O HDIDWDMW BI D ®EELDRRVHUY DWR
IHQRPIHRANHPEUDGRQR PIDFK i@ H CSUD WHFIDO RY D F IGATX D Q W R
SHQVDV VLWPR DWW LFYR.O\Q D E RR DQEIOYCHKDHL Q Y L BIW R F H YXQV R
HVSHU L FHOWRRD JIHUHHW B H U L P H Q WILDFF RG QOLEWL JL\GDOH
WLWRRB[SHULPH®HARWN LYZHUHVYDBGMARP B [F O D \D\EHE L QIDOVDD
QRVWBEBLDWWRYVSHUERB@WERLDSPRR S RADWR KK U L RWDIKHH O O L
G H JDQ WW\W IBAR H U V8 R @ WW DDMBIR OGAHID O Hid 6 HHEXR HJ H J RGMH
VHIXRQIB IGHIR G LHBIH GRE R WILEFIDL DP RX WERR V V L EELLO MW G H U H
DIQRV WD UWGQH W W IGV& RIG LIBK ¥ W L DFRU W IDY®RDMODERUDWRULR
PXOWLPHRUBWHID ULDERUR JHWWPR FH OB [FURHP W X W WHRO O R
FKMWXG LHRPB D U LFARRO CRHSDXW V V XV BSWHIU U L F B OISUIUHR J HW W L
D O VB WHW L6YSLHAUL B RJR. | DAUQE U R J BN RVIBAUHH \B8\W B FLKPPS D UH X HV W R
PRGRPROBHROHLRWHUHVY QAWM L VR HL VHJ X8 R\R WOHW BIH.QH
,QJOHMMR VWRRW U DBX@IB VDWWV ERLOD|D E REXD W RVEP S HRU Q L

SDUWKIHUHXWRBDJLERQ LEUR ULV SROGRRDERE KHUWGR VHH
P\WWHOI LQ WKH )XWXUH""

9LROD s* VHFRQGDULD H SURI VVD ODUJKHULWD 6DYRQD

ru



/$02=$57,1&2175$/918523%

,O0z IHEEUDIMRV X G E B WD YV H./,/

G H OWFIX RWGHF R Q GXIDUWLG U W H ALS® W R
PHHW LROJOLYXHO SDDWWD HRIZRRQ QLQJ
LQFRQW LOHDGR\GH.BDHVIDUWQHO
SURJHWMNIRIRMWR X YXW XUHHY H QDR
SHUPHBIGRFHBWIW D JDFJILI U D QGLL
SUHVHQWRQ\GLL Y LKSHH®ED K GEDWW LY L W j
GHOSURJHWWRFRQWQ®LQ VWDWR
XQ RSSRUBKIDIYWW XGBQWWHUDQLUH
OLQJX®JO HRKF R HW DELIBIO WRX-D W X UH
DU ULF F KOHDQRMM S H U HHEX]PD WULYQG H
H QW X V LHIVUFDRQIERHR ] L RSQRHU WD YU R S D
LQ FODVVH

T H7ZLQG@GLQJ

rv
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9HQH WA H E E UDIMRH UJF H UL P RAQISBI UW X U D
GHOOH 20LPSLDGL GL OLODQR &RUWLQD sqgsw
'RSRDQQGELDWWBEHKMIRUJIDP@U HHIUDQGH
LPSHJOFRRVW URILRSL DQMALPSIODGD QR
&RUWLESMLQDOPNRQRYL]L DA XHV WD
FHULPRIR®RQRUDSIPE@DWM RUPDPDRQL
VVFKMHIXLUPQRBPDGH GHRKRBR QWHU U |

P R O B/UHL FYHR OS\QHW WADX \WW W U DDFE REVALQ

G X HU D FRIQILP SQ IF 030D R F DER.RMLPEROR

GL FRPSHWL]LRQH OLOP®HR|J®R &RUWLQD G
&KV DUDQWRR G K KAFFHQGHILEPERH UL
$OLYMKOQRUDARAQRQR QRVDWE R WID U j
LQIDW@MIVRUSUFKEBY DUYLYHOMMORH O

PRPH Q& ROMMUHR W UDM/MPH QD L QN D QW L
KDQQRRPPHWKR/DUD GOQE H JRRE M
'HERWIRPSDJQRQWUDPEADPSLBQLFL
LWDO$0OBHURWPRE KDY LQWRWUMGDJIOLH
GRUROBBLPSLBERWRPSDJQRIMHF H

V W DONBOJ L FODV OLHMEDOR P IQQDF W/WRHILLQA U H
GLYHUVH HGL]LRQL GLYHUVH GL JLRFKL

ODWWKLDV UHGD]LRQH SULPDULD

3720 %% / $ %20 %$”

$OEHTRPEQRDW®RRORU@DG LFH P EWH X QH[VFLD\WRS MG O WDRLBR.
JUDQGL VSHFLDOLVWL GHOOH SURYH WHFQLFKH VODORP JLJC
1RWFRPHRPEOBRPE KD/ L QWRRROLP S&BO JIDYWAOEHUWXss RERQGLD O
6LHUUD 1HYDGD pzw H OD FRSSD GHO PRQGR DVVROXWD QHO
S5LWLUDQB®Y Y YL YWHX OFORHO OALRYMR J QB VX [F D U U IVHFWU DV WzzR/Dr z 2 K D
GRPLQORMRHJIDQQ Y #LzE RRQRWDOHUH VVRRAR W Hv@X WWR W. RRRLSHE B O
PRQGR tv LQ VODORP rv LQ JLIDQWH SLD]]JDQGRVL DO vf SR\
7JRPEBDGRPLQDWRW WIDDQQlycH Tz¢) UD]DM Q R/ W ISTRIW H § B/HHW W DHF R O
DJJUHVXQWRLHI D Q/XLE F RVOWLP $IPIRIQ G LAWLLF R UGQ@MERHO D X BLP S DIV L D

SHOHIQW X V LAREP¥K DD Y Y L F LVQDQWR LLWWDL EDLADEMAD O S LALRU L W LQ @V
SURSULR GRSR DYHU RWWHQXWR OD VXD vge YLWWRULD LQ &R

$QGUHD & $QGHGID]IIURQH SULPDULD

rw



YHGH WAB DJQROZS U Ls@ B\K D/ X E XV@QRUD Y B F L G BRDWHZ IX Q B U X \WV®X W D
4XHVWR DFFDGGH VXOOD SLVWD 0(',2/$%$80 36603 & F(UMGVER 1
&KL g )HGHULFD %ULJQRQH"
YHGHWhBDJQRQHE HBQ M P SR UWIEFQ DA W DFLLTD@R Q R KDY L QSR
PHGDJPHGIHULGEDW®OU /X JOGRIQzgDOLODYREBDG U B QL MWH J QRQD
XQYLQVHGWFQMWHEBD G UHFDPSLR@H®®ODGRY DD UBERVAOXDULR
+D LQROWUH XQ IUDWHOOR 'DYLGH XQ H[ VFLDWRUH

&KH FRVD OH q VXFFHVVR"

/IR VFRUVR t $SULOH )HGHULFD %ULJQRQH KD VXELWR XQ JUDY
GRYXWBHQ RSHUMSROOGHAWQSR UL RBER SRNVER QR R O R IMLF v
PHVSULRIWLVWD Hf DR §DRADS/RR Y R K QBURD W W KR DE\WDHSL D WW RL D O H
GHOWB VOIS HURGHOIIDEDVLQLVMWHWY X DRH G X BV D U H EJER V FOL W D
SDUW H FOLCRIMLHP S IO0A IO D QR & RYSML® QY KW X SIPRR) GR. XV FIBQ G R
EDWWHUH OH IDYRULWH H SRUWD QR&WMR D)RDVID )HEGI®) GXH PHGD.

(YD HOLOHQD UHGD]LRQH SULPDULD

/$ &$03,21(66%"' ,3%77,1%$**,268/ *+,$&&,2 $/<6%$/,8

$0\VD /LX P HREWDRALID@EHUBFXUDWD GD VROD
6BWDWXQ LW O PLIURDQAHMHH DQGIIUILFDPSLRQECHYN\DW L QDWLRW L
VXIKLDFFBRD, BDG DN VLOQQQMMAHORD TRV V X P HY DF H Q FLRDYFSIO \ V D
YLQF VBV FRDDDwD Q @ W RILE D W \8 EQHVXQ VW D FKKEFN HE DV R EHRYX D
DGROHVFHQ]D GRSR rq DQQL GL DOOHQDPHQWL H GLHWH VWU
$O\WMLNPYLDJJERQPORP L AW X (IH G QMY H P SR E DO D Q DO PR G B
YLYHY XD GROH VSO L HIUDAKE QGBI X R Y B H V L GGIU L R Q W. GEDLWIMCDD
YRIJ@GUDOOHSEOHMDUFRU @Dy DQ QALDD OOXAR QG L] LIWGLDWSW L @V X

G L HVRHD ARD Q ] BE@ED Q | BBHF LARB O\ VDX D5 DUW H FLGDMLR S LMY H URID O L
OLODQR &R Y $wH QDD Y L Q¥ ILKSHH CFOHDG D J® LRDU R V W DOABDU L PSID W W L QDOOV U
PRQGR DG HVHJXLUH XQ VDOWR TXDGUXSOR

,]JD $LVKD UHGD]LRQH SULPDULD

rx
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/RVQRZE RDWDEY R JONBWLYH IJIDQJiv&RQOLJIOLR U DRPHH@OWHR UH]]D W X
VIV YLOXS SOXRREGE LD WS RUXNODDYHH IO Jk P XPH@BRVWUX]LRQ
GHOMMHYE VM) RZE ROTXG VG FLES QLD UVR Q RV ALH @Hy sQ H JEOALD W L
8QLWL VL GLVSXWDURQR L SULPL &DPSLRQDWL QD]JLRQDOL H
/IRVQRZERDQBYHOURIUDROLPSRERIJDQRzy *LDS SR OHJ D UGIL

T X HHOGLY LIROBHQRO D O RPD GI®/FK D O $SDIDBWN &KL W q$XLQVHORWBORP
JLJD GWHD 07RO R V& HEW R Q R Z E RFJIR@ER F K¢ ruO R OR S HNIW\ O H
3\HRQJFKBQUELD LU X O WLYPHR@W RL X QWWRIDVER) R ZIEWRSU RIWVT X D G U H
PLVWH D %HLMLQJ sqgss

1HOKDO | S OHOVBLW OHHWHH X R Q B H UG I/ U LPAHNQ WWUFHH Q GBXRQ@A R
SHUFRUVR D IRUPD GH@HPQRLODLQOWRIWE] |DHW OF GLIILFROW]
1HELDLUODW O BAR H GIGBRX®IRS HQ GFLRRE Q DD P SOV D 8HDH | | H W WD U H
VDOWR GXUDQWH LO TXDOH FRPSLRQR DFURED]LH DHUHH
1HOQBRSHYODW B HAWFH GIGRREXRS H U F RAIRGRD RLY ADOW.D H '@ D OMV L
YHQJRQR YDOXWDWL SHU DPSLH]]D GLIILFROWj H TXDOLW]| G
1HOQAD QR PD GWH D O®MM®R Z E R DWFGHHLG RRORW HP SRUD /G RH Q W
WUDFSDDWO G BOED O L | L RYJFR@LF R U V HIQOEHY R OWXIW U D F ELOBW R
X Q¥ R OWIWY U D F FULFOWAYARV H P 8 H Q J RVGRRP P DMALIP L J O LSRDM.V IDQURX UDD L
HOLPLQD]LRQH ILQR DOOD ILQDOH

, WXODWGHI Q. MADQLD 0 LIQR &RUWMOD sgsw
$0Q@BLPSLLIGHURDIOOD QR & R §$WD @ DVKOOR MDN HRW WRPV. X @\M D@ R
VQRZERDUG

/XFLD 'DOPDVVR KD YLQWR OD PHGDJOLD GL EURQ]JR QHOOR
OLFKHOD ORLROL KD YLQWR OD PHGDJOLD GL EURQ]JR QHOOR
OLFKH@RLRBILRUHQGRPPD UKD R QT X L \OIDHGRD JGEDJH @MRB OR
VQRZERDUG FURVV D VITXDGUH PLVWH

,Q WRWDOH QHOOR VQRZERDUG OY,WDOLD KD FKLXVR L *LR

JHGHULFR H 1LFROH 5HGD]LRQH SULPDULD

ry
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/H ROLPSLDGL LQYHUQDOL VRQR ILQLWH HG q DYYHQXWD OD |
IDFHULP BREKD XVXGDRJIJUDPBDHGBH UR QDQ L ] LDOM#HG G R P H QslsF D
IHEEUDLR

/DFHUL P RBEKD X V\KGADY R O R Q@Y HFKHBO L O D RHRUF KOO R U SPWR G W®
O X RV K Q L VOF®X W XGJHROVSHR B WD O WLOIBDGARU L PLRAQD. GRERRERD O F R V FSHH@ILLF R
&HULPRQLD GL &KLXVXUD 20 IDASDGDPISLEFID $SHUWXUD 3
/IDFHULPRRQEPLXVEGDH@I9H UR @GX UDMXIRUHPH]]DKDPHVFR W3WBW
FXOWXDQHP XVLBR D UD QG MRRO O HQND F DRIHIR V BIHRVED R/ K RW U D
DFTXOXFIEHOOHIRYLPH@MBULPRQXPHGIW U L PARIH\RF R GHX Q D
FHULPR@LPSLFB UDP R@LDS HWXYDIRMEHD 7 UD Y LOPW B Q VB BIRUHIQOX
/LELD PRI L HW O SPHH QEMFHGDIJR O FWWW D J BQL®W RSB G LXVHSSH
9HUGL 3RL DSSDLRQR DOWUH ILIXUH LFRQLFKH GHOOY2SHUD |,

8 QW UL FEH@®XY LEDUERBHOO DQILW
URPD@R RYDFHQWR QLY X RO XR SR *
LFRQLFR

6lgSDUWRWODFXQD GHGLPDWSIHUH
OLULIFW B O IGIRQYMU D Q F H3DFRQ R | KQR
IDWGIBLUHVEWRHBOSDGUREGB VD
5LJROHMVWHWRUVRS XQODPSDGBGDOR
IR QGeRH O/FBI GRLELFLF&BIWDWDL X QW
LOYLFLQHRDW)LPODUPROHBRFRQWUI
3RUFDSRXIQD OWRN HUPGIIRRVLFD
VLQIRQAXIDQ EOJLWRDQ@BH QLR @ H
FRUHRJGD$WHH UED 6 OMR W R J UDL L H
)DFHV RI ,WDO\ VFDWWDWH GD (
%ULYDRDQEKIHPRPHQWROO HGWOODD
EDQGLHWDO HD®WDPHGDJORDWRSLF
D]]XUURD Q@R J,OMD O4D\WWD\YR/ UR G R
HFRQWUDSSEQ@MPIMRP & D) UH VIXG
HVHJX3DIR URHIOULH QX UD QW R JUH V
GHOODPPPOLPSILE®Q DPSRQ®IVUR
FUHBW®D HVWXBD QH\HRDJOLDSLH
SRUWIEWEXDWWRBR FKHWGH®RQIG R
U[rqD/LOOHKDRPPKXULGILRROM DYLR
9DQ]HWWD DKIQO™ML R PDUFR $OEDU

$/(66$1'®2 5('$=,21( 6(&21'$5,$

rz
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| H FKLDFFK LHUH GL FDUQHYDH

SEXFFKLDLTXRWHHJI® OWHUQRRVL
6RQRGBROFIPHJLV\FWFDQQXQCBDEV\BD-JUDQ PDUOLHU JUDSSD R YLOR

FRORUDMW®Q®HO O LPRQH GD FXL ULFDYDUH OD

6RQR VRWWLOH IULDELOH H OHJJHéJﬁ]EEBI—bEQ/gaﬁR
OL SUHSDUWRERRFILIQJUHGHERWXIQD 4 po gL ROLR GL VHPL GL JLU

ODYRUD$UJR—ICFPH,REOI—H3LI—VRUH\O-DJ-UHP X F F KALDJG DX FF K IBYROR Q L J G HDA\
GRUDMRI-QIIS—LHQBI-ELEROIEDQIRQ(QLWFHPHFR GLUH

TXHOOH GHOOH PLJOLRUL SDVWLFFRULH
GFRPLQHI_G)DLQJHHQQBBHWXWWRPS%ZO()$5(
GIEDUQHRDQER P HQR B B WALIDPS D \DV
PDQRPHQWLSHURIXBR RGBIED O GRY D G H L FRW XVBWRS R Q BIWHIARQ BPLRWR
RIQABXFLQRLYW U DSSHQR WWMRLDPRVFRERURXFFKHUBL]]LER'D GO

DS SRJJLDIHFD U VDD VR U E HHQWHE L W Egvvfﬁfu'*mgﬁv;”; & XH:)J ;’RT)TE"“;(XBFBFH'—
VSROYHUDWH GL ]XFFKHUR Q R@LHP R Q4

/DQRVWMQWWRDQMLFKU\W_@'RFPHVFRO@WH@L%@DRUFKFS@WW%@@
URPDQIXDQGRXUDQWH DWXU QoG QWRRQWL QRBWAR O QREID QIAFD Q|

SUHSDUD®EQJR_FWIGG€LCDFUL\AM/HLPSOEII:IE)@®DUL@IDWWUMHRHQVWX'QGR

GLVWULEXLWL DO SRSROR SHU FRGH é%%%%vgﬁqﬁ@%UHWquw

&RQODVVGKMHF OO FHAM{W DDV IRH FWRH P RVRJL X Q JHW BWMH L Q

GL||>L\Q|§»X\@WBQLVD?\Q/D<PR|@R;P&LYHJ\?LPSOHW@WDPD’@WW'—QJUHG'—
RVW D@ B & R QRGR W WH)XQWH B'S DV v

O VHFR LRWDOSE@BQWHQHF H/ LV W D FSHEDOSOIHU HAWHHOFOLIR WRXALIM) G
VHPSONWHMQDAHRQIQLPSDWMRSOLFE m

V W HWRRW WIILQ MEWFRK L D P DQIRL D F F |<|_LQ+'DRC|)$JLPPD<H\@ B\&DDCC?;([E;_V;;?%“L%@*@POLBHX%
&DPSDQLB)UDSSBHOD]LR*%XJLHO K g PLQ

3LHPRQ&HQEGRVFD@WRVWRROODQYHPSHUDWXUD DPELHQWH

LQHXQ HWR 3HWRWWH ® KIUMF F KOHIIHE DO VIR J O

7U[D_CBHWWHHI%[Q/\)WFRFHIQDV\PB?LYHQMWWEEDWWFLRLG&HFWRQVLGOL

GROFH VLPEROR GHO FpuQHypoH VYWREH E\J%MQDDFFKB@MW

( RUB H U PRKD RMRUR ESR RV Y HO npew vV &/DY RUDFHRI@H VDWR QW B R@/R
RBLERROOHQG/\LH—iDUJRQILD:lDdIRJOLE

L VHIUBWIXQLP S D VAMRD V VKRR I RJ O (
VRWWLO—ILX\,Q/ID.LH_[WW\XEJLD)DVEBVDII]H\NBODYLOXSSMSLHHLUUHJFHOTD(UHLO

ILQWLDPBDLOWLQOHMD JXLQoD PR QVLVWHQID VIRJOLDWD H FUR
cLREFRODWR "OFDV@®R @ Y HQ/M D F F K ISGIV W H Q @

SDVE/RPWPWHMRERQ® DWWDVH®RQR

5’&( 77% . QI UHGLHOW. IDWLFRVR PD LO ULVXOWDWR V|

tqqg JU GL IDULQD 3qq’
ug JU GL ]XFFKHUR

s XRYD PHGLH

wg JU GL ODWWH

tqg JU GL EXUUR IXVR

/IDYLQLD H 6RSKLH 5HGD]LRQH 3

sq
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EXWDYROIRGHPRQHBMQHXUMO OB wQszGLISURBSHUPSDUD WK DWW F

YRVWURLVWEXRPRQHWDFLOQTXDQWBELOPEDWRIQHWOHFRQGFDV VR
FHQWHVDIQ)LOYD?VWGBVWUB[SSRJJL@\@gRJJDmWQ\KXomQHW\R_UULVSRQ
H Q W U BOPFETHQULX CPRMQ HW B QRL Q L VW UPX 4 6 @@ B R O @ B ORCROQ H@/IF L Q T X D C
TXHGOOHXURXH GRHY WMIP RQH®DE H Q w H T XML WHDV WLIHILF R OIDMEMDQ R
FLQTXDRMPWHVHRILDO]DQBFO QLI HOOR/VHWPRPHQWR®IPDQR/LQLV\
PDIJLFDPO@WEHBMLQTXFRAWDWHVEDBY FLpoVGH WHDPRQHWAED FLQT XD
HDO]DQGRDQPDJLFDPIOVRQHWD FyoWHVLPL QDVFRVWD WUD OH
FLQTXPAQWHMLBIDVVQWDO MIDRYA y18DVVRROOBGIND QH PRV WEKH

RV VIR HCFRIX QH X U RX W WRHVRRRP Hp b 3L F D P HOBWRIQ HOVBL QT X FOW W H V
SUL PSR V\DRS SRJJVRMIBIY RBRQHOMD; spyyVDWD GD POQWSDUWH DOO

XHXDRLQLMIXHIBGOR Q TXBPR QYW H VLA U WsiDVVR PHQ@BXEEOLFR XSL)

DGHVWUHERVVYRDBWUSIPRQHWHXDUGE R QHWHY D Y ROOHRE) D WGHYQLC

$SSOL KRG LF ROWOBD O R ORDIR Rp R Q H MWQ@F R OO FO DV F L D RIERIDU
GCHVWOLNFRQAMWARD HHDFLQTXD@WB OH JLQRFFKLD RSSXUH PH!

FHQWHUHRBPDQ K LQLWRADDNHFQlPRyWKLDY H 'DQLHO UHGD]LRQ
GHOO LPEDODPIRIJHWB U QjH O®MDU W H

EDVVD WUD LO BQWEBDARHGLR H Of

17(59,67$$/ 9,1&,725( "' (/ &503,21$72
021" ,$/("' (,758&&+,"' ,08$*.,$

&KHRVQDYYHWRDJLE"FRPWLDD

GLYHOWDUH PDJIKL" 6L SXz IUHTXHQWDUH VH VHL PL
CPDIRUD O F HOHF@OBOPL O Lo F LeRghR LRHUBLIPDIILRUHIGH 2 DQQL
FDPSLRGPWRLPKEHMG L] L&@W g | ~PQGR PL VRQR LVFULWWR
WHOXWR LORWD@RD D 7 AXDQGRDIEDSLWRHRWHEDYHQWD

,QL]LDPR FRQ OH GRPDQGH XQ ODYRUR

4XDQGRDILLQL]LDMERQWHUH VYoo i dVWDNMGPRPHQWE XKRGHWW
SDILD" S9RJOLRUMXHVWRYRUR VW DXKDD

)LQGDEDPELBRKDVHP S DHIDVFLQ@ W 1IXHQID QDWXUDOH

'PRQG}}lODCDDJLm'DDomL]@RQDSHYJ’iLDQ"IG]H;mU'“Hﬂsﬁg*uuf)ﬁ?ﬁs:g;/é;mz DE
FRP”WXGWM*DQGBRWWQRY%Hugx LFOLFRQFH wmwwwago
DQQERPHDLD LPSDUDWHFRVBRV( v QFHQ

SDUW L FiR 8 DWHIWDX D QIGRR RP S L xew g K H UDB ORVAHS WH UPWEIH REHG L UH

3
DQQKRWU R YBBWR D O PYH@WXW RW D/oP 7 [PE LV W IDQMOY L F LRFOAEW UX F F

LR X W XB9IQ L R B D UBHO O L Mg mper CRYH GHYL VFHIOLHUH XQD FDU
VFRSHKMEXOPRGBHUPSDU DX VWHCRYLFD H SOLFH UHGDJLRQH
D U\VDM W U DLYQMW N E@IR H Q VIRK IR J J L

IDF FLL@Y S HEH Q @/HRGMH VRRMRJOLR QR

GLYHQWDUH PDJKL or
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(UDX QP DW WGEDIDQAIR Y H P BLWHR GHR ® U D Q F RWRDU MQRIF O D W\UHDP P H U V D
QHRPEUDPOYW X GHQIWQARARWRER Q FKH]]DG G R U P ESQMRINVD WPLHRQ W U H
LO SURIHVVRUH GL LQJOHVH VSLHJDYD XQD OHJLRQH FKH W!I
,PSURY YLV DRE-HID/OBGRIEU R | H VIVRLLKEV X R @ RV U I5Q. R H G DARX WORIO W U L
SELFKMYHQWRDRGIRU KYFDH V V D BIRKRD W V R°H V V D J DWALWR LBBW\® L
VW XGNOQYWROWD®IRRABRBXD UG IFXQR G WD S HALAK H R VADIW U D W \WD V V
SURIHVVRUH SUHVH LO WHOHIRQR H OR RVVHUYz SHUSOHVV
$OORQEWXGHRMHAWHRVBVWO XLV SRKBIRQRDSHWDIW VEDR VEBH
VHPEUR®PHVVDJILQRRQOWR IHVY RWE HVVDIHQRVIVWH VAR EL z
LPPHG LD W DHPVHSQVH N \GLLRYGHH) WADHQPGSRS H+S U H R F F X'$. Y WERLU D J D FIK H
GRYHYDQR XVFLUH VXELWR GL Ou

8QR/WXG IHFRQMWHERW LM URIHVIVIRUSRKHOHV VD GILRHE 0% & 87 (
68%,720(',),&,2 2

/IDFOD VYK HVHJIKG UR | HNWI\XRWBDDXOMS SHPOURQRFR UULBRDQRVLUR
XQUXPRIRUWRP KGNV S OR V,CRMYL P HOQWHR@ B X FIV S H Q VHDFR D VY H
W U RLYPZP H UQUHEOX LIRR Q@ HS.D VS/HLV DRKWMID Y Y LFLQ B WIEY R L Y DTX® R FERLV D
WHUULELOH YHUVR GL ORUR

L BURIHVAIROILEXGQPLQFRLMBRUUHWHFERQDJJILXRDERUGHO O TXVF
0D TXDQGR OD DSULURQR YLGHUR FKH HUD FLUFRQGDWD Gl
L OSURIHVMBEARQFH WQ/RIWDR HYRVID URAXWWDKYQD®RFAKWHPEUDYLC
SURYHGDX®Y R UGMDQ W H UGR &R GRB L UD BLYIR OWCHYRGRWOWRRUULGRL
VWU RWBWR RIRMVLVWRQIDSHYDHRWUDY BB VEIODROYRYRIIJHULW
XQBPRAMFRQRYVPDXGWMB L \GH.U® DHBWLR Y DBUIHRULARKLpP DHIG L | IVFALIRYUIR O O D Q
HLO IXRFR VL VWDYD HVSDQGHQGR
4XDQGRFLURDGOL LFILEHWKR UDQROIKIR HD OU H G 61X R O W DYLHRUDM

O R UFO D VRKHR UP BIUPU X F LODTL UBR Q @ RKMX H GHQMW DMIRH VV D WD R

I X W XXI@D Y Y HUW L, EHORY R VIWHRIUGH K H U D'Q\R D VQ YB WHO R G R V WHLUIR
DSSHQD FDPELDWR SHU VHPSUH

/IXLJL )UDQFHVFRMWFRRORUDLHFRQGDULD

SS
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6 X OTHI UTHQ t q D E L WIDRDARW L \BHLILPHR Q M R VKRLACRX P L QIRR/Q HHBD XFRO R Y D W |
SDODJRIROWROROWBH\HEDA FROIWUBRER HGIP D F FKWHF QR ORLQ FK
FLHOWHPSUROHJIJRDWRRB LR QROEISUD RBPOLPBEFURGRPHQMRR VLIHQT
YLHYWR G PWWRILFLDHBAHHUYERBY FRORQIOR BERF IO DV S D UGHIDMLI D Q V
HWHFQRGRHWELY XUDQROLY WRERBE W H U P LIXBXGERD Y R QBIUXD UW L H
OXPLQRVL FKL SXz ULFHYHUH XQYLVWUX]LRQH PLJOLRUH FKL Y
,O OLYHOOR YLHQH FDOFRODWR GD r D rqq HG RFFRVYDJQRQDWR G
7UDXH\OMWVRDHRQDWRRRIX QLY NRE RDIMWRSHUVRARUXDUGBIQR
QHJOL RFFKL PD RVVHUYDQR VROR LO QXPHUHWWR LQ DOWR
-RQDW& B @ HOMWRIF LH@WXY L Y/ IDF FR BAMORF FK IQIRCPLL VX U D@ B O RBSWHKD O H
SHUVRQH PD SXQLVFRQR FKL SHREPHW®URGIR H SUHPLDQR OF

L, QTXHWRFLOBKHUVROB GRUVEBLDFB WA DLW L HBHERQRV FHMUPR]LRQL
VRQR VHPSUH FRQWUROODWH H WXWWR q ILQWR H FRVWUXLWR
3XUWURRIERVHQBRF|ERLW HQWLFPRAMWDG LI THYHQY&RURVVBPR FKp
W X WRVER Q F H QMMUPDWYHROQVHECD Q W H R @DIDHIVIRY N @ 6 BDHOWY/ V 19SS U H [DIYW U H
SULYIHPHUER QEHWWYRRBQ LY HOG RDQFRY H) R QW U DD P L PLDV R O R
GL FRQYHQLHQ]D
8QJLRU-BRDWWDRYJIBPHQWQPOBD YW URYIFRRD FEER QW U FOBEMHNYR Q|
H VFRSUH FKH JOL RFFKLDOL QRQ HUDQR VWDWL FUHDWL SHU F
"RQDWKBQ@QVRFERPDQQAM VEBDVSHWW DW SR HDANMHYORF FKL'DOLX HO
PRPHQWERROIBHUVREWDWRFFBORBRPKI HQG R R R WM X WKL W W RIQRNV D W L
FDQFHOODWL 6RQR VSDULWL L QXPHUL H GL FRQVHJXHQ]D OH
$G HVWRQRX WIWKIDHDLQ D OPHIDX D UGB RRY WHR B KKIGL BKLVARPH QLU |«
PD LO PRQGR DGHO/WHBDKIRXQUELOLW|]

'‘DPLDQ S5HEHFFD
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(UDDIQ QRqq1HOVW D] LRQBIQ EQRVH UV S D WHERG D QHWOW D YRWDHRS D UD Q G
SDUWKXDQISRW.DHQHGBDEK & XRPB W UHQWREXDV VL FRED S PROIL
H OLVFL 5LFKDUG OH LQIRUPz FKH LO UD]]JR VWDYD SHU SDU\
'X U D QMGHH F R COONRH& K D QUALCP D VIH@ RV L O H Q PLVRR Y L WIRKRG LV R O DR U R
VRO X]SRIQFR Q| L DIBDMH DD U CCDW MWONEHBI L VW OBUI QMY BF LEKWMW D Y D
DFFDGHRGRQWHDJYHRIOBX Q3 H UZ¢D F F R UNKWWRDNXF F H G HXQIBRRRY D
DVVXWDYRYV®REBH UIDWRDD T X HPQR P H QRDRS L URKGHRJ\DW DL WIRQ H B D BKID U G
DGDYHMDERWDWRJJIRWWHUHDBW.BAR JUD P BDWRI HQ H UDROH®ID
5LFKDUG FKH QRQ DYHYD ULVSHWWR YHUVR OH GRQQH DYHY
'RSRX B REW H P B/RJ) DV RIW VE&RHWRARMIHIWH Q W LSUHROPRJ L FYIR COBIR FG-H O
JHQHWRLEKDAHA QIR UPKN WD YSIRU UL WDXGS LD QMMDQR V FLX\R D W
1R[LB VSLHIBNY HNMDWIHR FKRO Y. H QQWOEBISHRQ R 8V V R R D Q GIDN R
GRQQBILQGILVYRERIEDO LGSRV H VD UHE BIRYRMDDY DAV R O3-H U F&P
FRQQHVVLRQH QRQ VDUHEEH DUULYDWD FRVu ORQWDQR

. D WHH& K D QH\DF D P E L DXJ@RR)RX D lSG R GRS D X (PIDD Q FIGHKG HWHUPLQ D2 R Q
ILQHVWSBQRSHD QKN®WD MWHYDRKED R Y Y REOIYOELX P L QRAVWMP XRYHYD QT
OHQWDPHQWH
4XDQGBD]MRAFHUUI L O HRQYIORD W B DWAR HGQ T LOR PLLRS HOUKRD DD
SRFKIHWGLGLVWDXQQD/DJRHADS SD UWBDHRPEUBHPEUDNMIXPDQRD
RVVHUYDQGROR PHJOLR FDSLURQR FKH HUD XQ DOLHQR
©1RQ DEELDWH SDXUD29G MWWIHYDO PR LDXSYMDW@ DQGR?
@GVSHWWDQGR QRL"2 ULXVFu D GLUH &KDQHO

/O L @R XU R Q X WWRF ISEIBD VY RVWUR ISKEFD P E L VXMW WRI2HE K H
XQDOHJJHOBDOGMDOYIGME X W DJDIGH VW LOIDADWXW DADRUSR S RIDYRH Y D
ELVRJQR GL XQD VRVWDQ]D FKLDPDWD SODVPRQ SHU YLYHUH
.DWH&KD QWIBR QU R Q WDXHRWRY W DYDY DJQ R/ H Q WLR\PDL Q PDHQ R Q
VDSHYDU@®R XWSOHOEKYHYBORURS D OFXMMHQOWSWRYD DRIBHSLFFROT
EXFIRXQDJRF PRI WRI I MMDR[LG IFXXVKQOLTXEGRRWAMDSLURDRRHUOF
WURYDWR
3HULQJUD]LOMOOKH QLD QL]]HQRQRWMDI | UL URRLRRD O O R JDMRHE KD QH O
ULSDUWIRFEQRWRSRRAQ M XRPDVVLRO@BVFKHBUBKBWEUHGLELOP
UL XV F ID/RRORDFDNDS SHO D UL LDWR QW U DRIRLCERIMR Q DEKW LOCR UFR U D
DQFKH 5LFKDUG FKH VJUDQz JOL RFFKL YHGHQGROH YLYH
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