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DVFROWD FRQWHQXWL VLPEROLFL VWRULH ULFRUGL VHQWL!
$WWUHYGIUWQMRIFRLQY R GIYR@R RUDRS SUH VHIXBSIWRPHQRXPHURBN L
SHUV FOGH BWHY SHU HYG QW LFRO WQBRW BHEPXDY LK Q LIV@S®DU RO R
VWHFNRVURY LDHPRO]RERIRFRHOO ROPYVBHAURGDYYBBRVLED
ULWPR O LQWHQ]JLRQH PHORGLFD D FDPELDUH LO PHVVDJJLR |
(GHF FKBEE L D PRMR O HRRPIHOS D QGVHRILON.D O IOD@H QR Y D SR H W RPIH
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GHOO HXURYLVLRQH g GL 0 $ &KDUSHQWLHU" rwut rxqu
&HUFDWQISRVVR\QIRR WDID@W FIR D UD VEW MY B U R HW MDIO R BIRS ID X WR U L
LPSRUWD®MPIR VD W UAKH RVGHU PLQE FE K IS R W U HUELEEK L D R Q DRIU PXOQ

SR DQWLFD H IRUPDOH LQ UHDOWj VWD DG LQGLFDUH XQ JHQF
8QLQQIRQVRPPWDH XVLHIBSDUR®H R
HIILFRRQRQWU S H BLEHL J O LGIWM/R W D

( SRW HOYIDF X RO D R @ Y H QR "
1RRRGHFAFRKBRFRIDVWRIRQDOPHQWH

GRSWDQWRP SRNHHDUODBYDWR

QRVWLWRQREHGLFDWRKWW R/WLWXWR

&R P S UH QBMMWNURRSYKIE E O LVRTRMR X EIH
VXVRFLNBUVLRQBPRREBqJLVWDWR

XIILFLDOPH@WHXLWR FRQFHUWL
PDQLIHVWDIOR@RH O/HDL PXN LFDOH
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HDIFRPSRVIFKRGWDIQ QRMRPBOYWUDGH
Y L F IDQDNDX RQBUDISQL]LDORUSDIDQR
6 W U D GHIDYOHED ] ] LAQL.U D X \B\HBKQ R Q
ORDSHVIMHDRMWNEOIDQROHUUBWIE

VRQR WXWWL FHOHEUL FRPSRVLWRUL FODVVLFL
ILHPNLQ®IPDJL QO WOWWURKMH JX RQERDL R U Q\DLVGEU D JDAKMD Q QR

DV F X RBO DS L @GH PN LFIDX D U GDO®RWWEE R VIPQ B LMD YQWRBHUFKp
QR" 8Q SR GL DJLWD]LRQH XQ SRFR GL HPR]JLRQH OD OR]DUW
6LULHP S XH VWX RXIDD P E IHBU D JD4]L GR YSRLOLO X QWD PR L FD
VSR OW Q 1)Q0 OGN BVGIHIL B®I G L FDHVQWLS HI L R Y DERL.O/F X RSAHIDQID QLD
DOSDLPDEUBVFH QBQER FRID DR BRHDWL QR Y H QWDWDHE V L
ULFRPLODGEQBR SRQQR GRIUVGHILSLFFROLVHDQOLK) HV ¥ DIQGH.L
EDPE LRROQ N R FFIR O R UDBHF LOWH V W EH VD PHVLDSLIJUDQOGDR]DUW

T X D QAMWRRKLHD 3 (K V LV 5 R W HBVDVUHO DB A X ROGRD) D T WD QAWWRNL.WIH & B H
UDFFRQWIDWPHR VL VYR BH G BIOF FRIOIDH QRWHV3GEQ B OR]D DWU RQ R
FKLXGRQR TXHVWR QRVWUR LQQR

( XLQETROOHIQR L UL)IDODR] LD OOR UIRP L J OI®AH U ULWRRQRWDPHQW |
VHPS@PLUAH FD O PBIQMO-BRY MB V HWH J)XA DR JDYMHFVRWHRUFKHVWUD
ODUHJEH Q@ FRRRQ/HP S MFAR P S D JQ IEASLOWR IFRFKW W 3G DUDW R
PROWHNXDQARBORGLDFLOPPI®MRUL]]DELQRBRR I H USMDRBGIDL R Q H
OXVLFF®RHORJILFERY QD W X U D GRH/QWIMDXNVEW, R W L SWHKWWFKEE L D P R
GHFLVR FKH XQ LQQR FL YXROH QRQ SHQVDWH"
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/IDPHWD Q&HODO®RWWBDU IS I0R V FPV W BEDE Q HJ DVBIWOGWRS UH VX QW R
DWW IAEBRRREUD HYIDSSUHRHRAQWBLQDFSEHD PP E L H QAMIOD U LFIR
FDUEXUDQWH

/D/LEIKODY Y LIDMWURDG B @OQOTH 1, (5$5866 $$587,H(7$*$="YHUXNRRQD
VLFXDJ@DUGRXZDUDKDOHRFFLGHGWEDE MHR KDD QQQ FLDWRDUG LD
FRVWLHUD OLELFD

/DQ D HUDOGBU RWIM G L W H UG QHHRV W LAPRDSIREE U H V XOQWWARG ESFIRU W H
GL XQ GURQH XFUDLQR
FHFRQGRIHQPLIDL FLOICEH/ERDL® LQLVVEHUBY W HAUOG LV EXNR® 1
DPEDVFLDWRUH UXVVR D 7ULSROL GHJOL VIRU]JL LQ FRUVR SHL
/T$UFVWHR D JIDH D UEHORRNV LG GHYRWTS 20%5% 5866$ FKMVUDVSRUWTE
FRPEXVWLELOL IRVVLOL DJJLUDQGR OH VDQJLRQL LQWHUQD]LF
/IDIDWLRQBRBUSRUDWERERF KDGLFK L DAUDR\IRO D BFRRUDEJRIP SDJQLD

HQHUJHW/IDFRIMISE SR UWIDDQHF XU BRID YA VW BDWOQYE GH'Y L WXDQUDH
FDWDVWURIH DPELHQWDOH /XGRYLFD UHGD]LRQH SULPDULD
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/XL3BLUDQGHOQEHN B HIER Y HF HQIWRF F R GW PRMR) X G R RILQ G R&/WQ@ O H
PDVFKHUWHHFRQGRQYR GV L \XQH L G HQGWLMDY WD EEDPMEDPRRQWLQXDP H (
DGDWWDQ®RE VR QHQ FRQWHILIDRREXBD URF LFHDW VHJBPDVFKWRER
FLEKI®PRVW U LDDJRIRO WPUHLQ WAHHQ VBURR Y F R IXUQHY L VB D D X W H QIWDLTRAOL H W I
GLIILBIDHHJ P DLUQX¥ Q DR U P\DR O [Y RSOTXHH VGWL.DY W DVQUAR £ K W L D PHRE L £ K H
VHPEULBPRHRQSMHVRFRAVHKQEDUULKYDRVPELPSHGIGAMWSULPHU
GDY Y HIWRR S/UHLQ W L PAHVQIWWLLW DS V BUHS H QY O O\W H MAMHD W H P HFW
XQD SDUROD GL WURSSR SRVVD FDPELDUH WXWWR

&RWIU LV SRQ@BWRHRQWH V'S H U DRXERIO WDB LF¥EBKIQR Y IULHDBH UH
DSHUWDPXQUHFEWPWL AP ROLRAWULVFR 1L @R WOMHR UW/QHP SVGIO D
YLWBJXHQBRJRRHUFD®IGRYE D J OF DW MPXVQMGUHHRW G H V L G/HROIV D Q V
XQPRPHQW®ISDF M QL VW DLAJAMDIQ L PTR V WY V HOUDHV B DR WHUHDQ DR Y H U
LQWH U SUMWDIMRORXDQGRHUVRH DQTRDQGRPLFIMGHYVSHUGRQ
U H VIAKIHEX Q WLR/ \GRY X D U GHHIGIR Q D V FRLIDGHXUHD D F U PRI WOUIM. G X WILD
VIUHWRDBPKNHPEUBWHVYRQL\IBRQHVVERQWREBWRWDJIRQL
VFR GV V IBLN HENRI Q X GRIQMIRV FK HFHBMERH Q WHWY RRDQFLERQW F
TXHG®HHQGHQ VEWRY WHVNQ VD JERMSH WWLR L DR QIR HV V HWBIL QW H \
QRQLFRQR ¥RIVXWPX\RY HW FREKMLD MRLEK BODOWHIGRIRIDQEHO O
ULFRBEB XHVMWDWWRAXQHUURRMXQFRQGL]XPQ®DI RUWBWRSULR
DFFHWWSOR\G\RMF RLFLXSREISLDOQRVWHDLWRFAKND QGERRQWRUW
LPSHUIHWWD PD SURIRQGDPHQWH QRVWUD

*LQHYWUD 6FXROD VHFRQGDULD

/ P SRUDQ] D GHAD QEHUY

$QFKHDOFXHDD]|ERNXKFFHGKHH
/DOLE HUW S RUWIDHUWFHPQG LULMWWRBHUVRED YR WW R FPHQ\DIF FR DW D
W X VB WIQ L BLAFE\W\HAH J O IHEKHY LY XROHRQWURGD RO WURDQGRFFDGH
I D UHH GUR SYLBE VVXXERPDQGOYWYWRSRUWIXKQWEHXMAHUFDUH
RGHFLEHIRVWREBHHVHPSFIRP WG XVFLEBT XHOQWXD]BERIEGHKWYXWW L
GHYHVWLRAWGEHF¥FRPSRURARGKILKDQQR GLULWWR GL YLYHUH OLE
YXRUYWDSHUFKpMWXFKHGHYSERW AROLEHINUKID QF GHQAQ L P IQRIGH Y H
VEHJOLHUH GDQQHJJDROWQRQHYH SH GDLIUL
3AIXUWURSBAFXXPHIGHPRQGRFIVRQROWUL GL IDUH OH SURSULH VFH
DQFRSIHUVROBIRYRQFD Y RBUEHQHYLVW WORMISIOLEHOWB)LEHEW |
FHUBOHVLQIDWWYRQRLWXD]|GROHQVLABIR EHEWWDP SID L EHBIW |
VEKLDYLWeW W DHR B QMXR/ BvW H WU PEV 0 H F Q RO L BHAUWWS U L FHU H
QDVFHUH WURYBQMILEHBRPHWHVWHYVOLEHYRQ VWDWIFRQTXLVWI
TXDOFWRRSHG IGUWYIHY HURUPDOPHBWH2 AP HG LBMWRDQR O @O R W W H
,QTXHWWNXIQBHUVEBQW UHWEKEH G HUYLUHAIFM OB HRW W HQMHWAELULWWR
33H U AKPD ORRQEBH JIDAWODDT XHV WIOHRIJGH YRV VHIR WISWW R W /1L
GRPDQGRFTJ XQDXHUWDLVSRYMWDFRELWDQWL GHO SLDQHWD

QHVVXQR YDOH PHQR GL XQ DOWOREHYWQRYDORIUHH]LBWRRIQL
SHUVRQD H GRYUHEEH DSSDUWH

5RVVHOOD ODUJDUHWK VFXROD



, 5,77, (L, %50 %1,

, GUWY GH EDP ELQL VRQR VDQAW GDAD &RQYHY IRQH GHIR 18 \WXL' UMWY GHIW, QDQ LD GHOr zyz
UFRQRVALXWD WML P LORU.GHCP RQGRVHY DAVAUP 1QD) IRQLGLQHWXQWSR

/ D &RQYHY LRQH FRP SRWD GD vu DUAFRQ M. EDVD VX TXDMR SUQASL FDWEQL LOSUQASIR A QRQ
GVAUP QD IRH  LOMHAH VXSHIRH GHOP IQRH GUWR DA YD H DAR WIOXSSR H DFROIR GHIBH
RSLQIRQLGHOEDP EIQR

, SUQASDD' UMWY GHI, QI DQ LD LOFOXGRQR LOGUIWR DA YIVD DA \VDOW DX LMAK] LRQH DAJLRAR DA
SURWM LRQHGD YIRBI) HHDIR WIXSSRLQ XQ DP ELHWICP LADIHMFXWR

7 WD TXHMG |RQECP HQEGILO  LUWR DA, GHOAYY VDQAWR GDIQ DUNVX Hy GHID &RQYHY LRQH2 18 FKH
JDDOAH DG RIQL P LQRIH LOGIUWR D XQ QRP H DG XQD QU LRQDOW D WHDJ LRQL ICP LADUL. H DA

SUHHYD LIRQH GL IR HBP HOW ( WR SURWIJH CIQALYIGXDIW GHOP LORWH P SHEHOGR LQIHHJ H H
DWEXUDQGR XQ HMMY| D DGHI XDV HFRULHAD SHUMBELDLHHFRAAKLLH @ SURSUD LGHWIN

( 1GD HYLGHJ LDLH DQFKH LO' LR DA 3DUMASD] LRQH GHL ECP ELIQL VDQAVR GDIQ DWr's Hrt GHID
FRQYHY LRQH2 1 8 AKHJDUDQWAHDLP LORULOGUMWR GLHSUP HHQEHDP HOM@ SLRSUD RSLQIRQHVX
TXHWMRQLAKHQUIXDUEDOR YHOHOGR DFROBALOQ | DP LIAD DVEXRDHSHMORLQ DP EMR JLXE] LDUR

1 HI@ DQQUY Wy L GLUMWY GH. EDP ELQL ML EDVDYDQR SUGQASDE HOM XA ' LFKLDUD LRQH GH. GLMWY GHD
| DQALX@R GHOr zvz  FAKH SURP XRYHYD SLRM LRQH LMK LRQH H VDOMW SRQHIGR B EDVL SHULOEHQHAMALH
IMFRHP HQB®IGHECP EIQL

2 JJLQRLELP EIQL SRMDP R GLLHGL HAHHIRUMQDWSHITXHWGLUWY LQ TXDQR VHY DQRQSRMP P R
YLYHH SIHQDP HOM 1O’ LLIWR |RQGEP HQB®! ARy TXHIR DAD 9 D 3HJ TXHWR GREELDP R FRQRAH.D H
GLYXQDUDRD | LQFKp QHWXQEDP ELQR YLYDXQD YIVBVHY DM

1 IFROIH) HGHUFR 5 H3D LRQH3UP DUD

,O GLULWWR GL VRJQDUH q FLz FKH VL YXRO IDUH
6H g JLXVWR R VEDJOLDWR ID EHQH VRJQDUH
*XDUGDUH DO IXWXUR JXDUGDUH SLs LQ Oj IDU]j
GLYHQWDUH L VRJQL LQ UHDOW|j
1RQ GHYL IDUWL FRQGL]JLRQDUH GDJOL DOWUL R DPLFL
VSHFLDOL
SHUFKp L WXRL VRJQL VRQR YHUL UHJDOL
, WXRL VRJQL GLYHQWHUDQQR UHDOL XQ GRPDQL
FKH VLDQR LQWHOOLJHQWL RSSXUH VWUDOQL
&KH VLD EDOODUH VXRQDUH R FDQWDUH WL GHYL
FRPXQTXH LPSHJQDUH
9D EHQH WXWWR VROR FKH OL GHYL DPDUH H
FROWLYDUH

$OLFH O0DUJDUHWHK G D MLRQH
SULPDULD
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,CP X W D P HGHNORDHP S H U D MAWYEGH/ DV U D Y R/ G PHEWEN
QRVVBURQ KMFIR R WDMDF F D G HHG G R FgW X \WWR'O S D
QRVWUD

1HLWXRILVPLOLDADBQ Q@IWRULB®SD]LHQWHKIWHUUD"
DWWUDYRRYWBKGLILFDAHRQRODWHPSHUDW XUD
VXSHUILFALEDPHELDPFQMPRD WU AR RPHQRRUUHQWH
Q H GDOXIV WY REHDR V \8 URQPIDVFE M W D YR DW\FIRQFS H
]JDPSLQR GHOO HVVHUH XPDQR

4XHOPHG LAJJY JOREDQFLUFDf &PDLQGLYHUVH
RFFDVHRQORWBE DV GDRRID W R HIX DWHRQRPH QL

Q D W XRIFCHIOLHFRWH U X ] LRXQQAF D QUFFKIMB/VHLW H R U L W L
Y DU L D [G R W VRIONG G HRDH MWD U H B WLUMR O O D

7H U W.DJ H D JIDWWRW WHRVAW\R U AR RIPIH J OKLIB R W X \@ R

F H URADL\DLG D W W DHOVGDROMRFOP/S D U HQ G BFRY L G G HW W H
HVW L QGUERIQAVAK M R CCRUUWEBBD QFHO Q BK #(q
GHOWGHBHSLD QA WPW DB HD L RIERORFIKHR/ LDPR
DWWUDY NUNBQIEBRGR. DG HRWHP S HUPROGAR
UDSLEGIRXHODY VD WRS U D WSHOBW RFIR OVKBI VW R
VFRQYROJICPHEONRIDY Y LH@ARQFRPLVWRQ)D
SUHVHROUVLBAH®O KR PIRAXL D QHQVEPLOLDUGL
GL HVHPSODUL

,]JD $OLFH UHGD]LRQH SULPDULD

€ d dni D%
6 DP H GL FLRFFRMWR

,O VDODPH GL FLRFFRODWR QRQ g XQ YHUR VDODPH
L QJUHGLHQWL

rrgqg J GL ELVFRWWL VHFFKL

s rqqJ GL FLRFFRODWR IRQGHQWH R D ODWWH

t rsvd GL ULFRWWD

6H YROHWH SRWHWH DJIJLXQJHUH LO FDFDR DPDUR

‘RSO YHWHVFROOM B U H GHLUHHBWY ER U PDYV D O DHPHH W O/RIQU L SR
TXDOFKBWRWD GL JXVWDUOR LQ FRPSDJQLD

$QWRQHOOD UHGD]LRQH VHFRQGDULD
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5HDOL|GDWMONFQOQH YU DX H VORI D QIGR. Q D
LQYLWOWRGR F HIBMIWU W H FLB®W GEWIRY
ODU]JRHGLVFXWHELH OWMWDWIGRQ @S HU
ULIOHWWHUH VXOOUURPRIQWERQ]D GHOC
3HUXH\WWRU QDRODN® H PIHEIRH G VI R Q R
LPSHJQPHEH P RV WXD QXA WP D WR ¥ D
GHOLFDMWRDREGEQXQ@R.QRLUHDOL]]DGLR QH
O H Q] XFRAQLP P D J LHQAF U L RDAUM HKDVCFRIQ W W X L
OLEHUDWRUIIDF FRQWRQUHOOLQJXDEILR
DGROHVEHARWGE L |& RIXIW WHG®RID Q FIX ¢
QHJDWR LO GLULWWR GL HVLVWHUH
,QIDWWERUJDQBRQGHOAMHULGLRGDOH
D O WU OMA S R O IGMPIRIQ-G RR QFRR VW LDH W W
VRSSRUIARDGH |G RQWQV RV W FQ RELGIH U D
PHURJJHWW 8H VWIRN WG IBWR U VHXYWIR O H Q[ H
ILVLFKH H SVLFRORJLFKH

JUOBDPELQBMLRY DML JQ ROHBQ]LIRRD Q GR U IQRWL FH YRPRQ L BR
XPDQLEDQHVVXHIDR ®D Q@RS RV VL EG XMW O LRIRKHY RFERISRVVLDP
SURW HGW MR R FHHX L G H QYR W UBHEUSD|U BEIBV V KX QHR V W HI@RS B
UHP RWRXR GH OTXB VWV ROHOOHF R F L@ B WEK 1B F F DIGHW RV@RG L
DSUUWRFFKDSSUH]PIQUHOHB LFFBR WV L EADS MFEE RS X UW U RRSRX W W
SRVVRQR SHUPHWWHUVHOH

3ULPBLHVSRUMHHPR RV W X G HQW L.DIDQ X BRJIDQV BLOWDEELDPRHD W
FDUW H®ORQHIRWR. GLVHY@RURED E L OPODONS HWW LERIED L X WD QR
FRQFUHWLDPOFF# @EDX MWW W DF LDR JSDDU O DIXW L GUPPRV L AU DG L]LR(
LUD Q FX® DF R VW LIVIHRIMWWRR GRIQIENW @ KR PSR Q L FOH QWAL W WS LUD]LF
G HQD Q ®DIK HQH Q ] WRIOXIE E L D ¥ RU LWO\R RDQD P P HWHKLIFQ R QW U L E X
D UHQ®HMWARBNHUD ILVLFDPHQWH SLe YLFLQD DOOD QRVWUD T
$OVWSUQRV.IVR QRH G L PMDIWRRI HY HQ V LEH OF&XBI VW RRYHWPRPHGHVLPD
QHG@RO YR I HUHGM)ORP LIQQJL X OWADU]R S S X (VERD P@H V& & R DIA\QLD
VFXRQRYVWRILLS/RWM MOHRH W W ¥ X B E E L DCPIRY R H B $/IRW L F DIPRHRDW HQ [BQ G F
GDUH XQD YRFH D TXHOOH GRQQH FKH QRQ FH OfKDQQR

6L F X UD PHXQHWHWS H U L-\QWDXYVOBR P S LGMRH D O WS FDIDVSH Q RIDIILQ FK |
SRWHVNVYBRHWSL H DR WG H DXOQS X E E OULHFRO® D E R WORISLRY L\RXQIHO L
WHPDWLFD H PDJDUL DLXWDQGRFL D IRUPXODUQH DOWUH I

(PPD 6FXROD VHFRQGDULD
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8QG LV F RUNORE R Q Q/HK OGDRDY R F X U HYPDO
GLULDIWRWNYB XU KKDSUR QX Q FRPMV R

' DWVRRUPD&WHQQEDYD ODMYYHPEOHD
JHQH GHAHD HL RELL WHH 2ARU NP P DO D
QRVWHDPLRXQUHD U BR W WH WK DI DW®/LD
VWUDGID RUDq DPEDVFLDWWIORGH 218
RUJDQL]]DJDREPHS U R P XRADHS D FHIO D
FROOD E R D] WRQBR O O DLERQBID] WADULD
SRSROGILYROWROPDP SDJOW)R U6 ISH U

O XJXDJOLDQ]D GL JHQHUH

36D SSLIAKRE LV R JRIDU LIJHOAW X G XQW L
SURV S H®MWLHADX D O®D CODjO RWDR F L HW j
SRWBEPPELDKDGHWWRD GXUDQ®KR
GLVFRUVR

J ' ,$5,2" ,$11()5%1.

L QG LD G QD X QR HQLBWE PSR U WDGWB/R Q GRYV W DAF B LGADW R
$QQHDQNQ DD JDHBUFOML V& XU DQBHF R Q& B UPLRDG L DOFHJ LG DU LR
SHUDFFRQWREHH QV IHHOUY. X IV L VP Bl Q WHUHD D V F RAR/@DY X DD P L J © GD
$PVWHUGDP SHU OH SHUVHFX]LRQL FRQWUR JOL HEUHL
1HOLEY@®RQGIHVFUPRGRUHFQPRWEMDVFRQ GXKAIYRR QU XIDPLJOLD
HD @ O VBN VRQ@HQR SD]ERFFRORG® RO WHJIRXTHLV S HWM®PRIGHV VH U H
VFRSHWDWE R BRFH UG X U V HUIP SUGY L O H Q KLLRD YW W B L R UK)ARH O O D
SDXUD FKH WXWWL YLYHYDQR

$0 0 LQHELR BIQRQHX Q D D J D ] IDY HXHS RIYP S X O \PIDFIR Q@ HP SRYH QWD
SLULIOHWPDWDX §DF FR GYMDX RALH Q W L PGIKMX RAR J G H U OX W XHURH O
GHVLGHULR GL GLYHQWDUH VFULWWULFH

, WHBU L Q F G$i®OR IRLARD O BXH UHDED ©HU V H F X3 HRFEHU Y L J X D UIEQ@ RMRH
OBPUHVEHWPRAGVEOJLEEYEHWIROD @R QR VVOQW X D GIRIQH LOH
ULHVFH D FUHGHUH QHOOD ERQWj GHOOH SHUVRQH H LQ XQ I
3H U VR Q D OKPRWQMWR MIDXW ROALFERJARO WIRR ] L R Q BFORWPHP R Y HILW BF R O SLLAW R
FRUD JJBQ QGIMW U R YDDAMGIFHO LBRQWK& QWL W X DFIRRGMH | LB &EHD W W R
ULIOHWWHUH VX TXDQWR VLD LPSRUWDQWH OD OLEHUWj H VX
,OLDUGRSQQHJD QNK QO LERIRID LXIWQR GLPHQWILEHWHRBHWHD VYV BW R
LQFRUDQYRLDRY DEFR VW UOXQPRH GRL «J L X VAMRL V S H W WXRMBH W \N X H D
FRQVLJOLR D WXWWL

36$ILQHEUIDMHCD&PVWHUBREPLHIHQ L WIREHELDSRRIJUDPEBDWED UH
D YHGHUH OD FDVD GL $QQH )UDQN

*LQHYUD66EXROD VHFRQGDULD
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/DV W RWDBF R GWDWQDE L V S L DBV H WM J J HRLGDFWKK D UBQDDJD]]D
FKH VL ILQVH XRPR SHU SURWHJJHUH LO SDGUH OD SDWULD
1IHPRQARRPEHEBORIDID MOV VRFRLOBR G X]E&R QIOWQ KDDXDSGHLPD
FRQ®D UWR®DLHP Wi zyHRIJJARQDLSURSRVAILRBFAW LKROQD F FR @D
JHV@IBOIDI D] JERQ®X G VDO YIDSIHG YWHF F KPR O DA LGIBU UX RDO KR L
SRVWR H DQGDUH D FRPEDWWHUH JOL LQYDVRUL FKH PLQDFF
4XHOPKRSHUQR QVXWWWQ QFF KH IV W R G LIX O DIQQU H D @MW R L J IGDK Q

SRSRODUBRWPRQ HE B D O CEIOWID D K MV XRAWDY. H Q@ V H J @ DVARFEX R O H
GHOYPSHUR FHOHVWH OD VFRSULDPR GL SL+ VXOOD YHUD V

% HQF®R @V L \D/OH XTUDR YGIH D W RKRHO D
SURW D J FEQILOVGIDR U L B H U D P HHQAW W \® DW D
W U D G L$ REE@KFROHCRFATF H G € Bl O R MQUD
LO9HLO VHF YR Y HI)OHD DIDEBOLDPDWD
+XDOXODQEQQRPH KH/LJQLBLFLR WL
PDJQROLD"’
7XWWHRPLQFLYDQGHRRPLQFLOD QGRS
LPSHUD®HROSHI W URYDGNVILUR Q WQD H
PDVVLHARLYDVICRQHGHRPDGILQPROWH
YHUVVEBPUGBQQLGHFLGIWLFKLDPOOH
DUPLXRPBHRJI@XFOBRLIJOL®EBED
DPSOLDUH Of HVHUFLWR

IXGRYLFD H 'DQLHO UHGD]LRQH SULPDULD

&KLg 5 LMD/ HYLO RQVBGLQL

S5LWBYOCRQWDQEDWEs$SUICHRqD7TRULYPGP R UWD
LO tq 'LFHPEUH GHO sqrs D rqt DQQL

8QD GRQQD GL VFLHQ]D
/IDSDVVISFHOHPHG L FH@Q®H G L | DFOWMY X GHRVGDHK | D
LYXRHRD P LEIHD QIFKRJ RQIRP E EARX RD Y BIWRH G LIFR
IXURQBYWUXPB WD RMB R U WIDYADDQ/M IQ MRV WL
(VVHUWHQDGRQQ®LVFLHQIDUHY DBIGRFRBRQDYHUD
FROQWUDGGXDPURORUHTXHODOEROWHGLFE®ODD QR
V R OMRUWHD J D |[QH OFOMD \DVAHX ID S S D U W H@HANDA/RD Q R

PDVFKL
/D OLEHUW] QRQ KD JHQHUH

$ OHOBIR B WIBYQR Q W D Q RIBQDY X GALEEQ@QIDP S L H JDAUHR SIRIUHBHH MV V IF UEIK H
Y RO HYY@WRRP ® HX Q LW E DJLR @R H O H EQ D IURIU Q PQWDA D ] L R'GIDMMQ Q B
SUHWHVHUR FKH OD SURSULD OLEHUWj QRQ IRVVH OLPLWDWD

(YD HOLOHQD UHGD]LRQH SULPDULD



& UHDVRQRVRV JHQJILV XQ LOVHWR VSHFLD®

& U H D W RXDROAGRYQ DD O HIIBNV DG VLD RYE H GHE BOW UDXOQ B H JIOLV HW W L
SLWHUULIHGD Q®% HIVOLREQRR V8 BUP DV F& R WG IVX.D WWHIRWSIFA R Y L
HVWURIOAKNVDREB®/WHP BWBV WW U X WOWQUK XD Q WA R U SRP HW W R Q R
IHURPBE DWW UDHHPIP L R QV R QRH O H @RYHU L F FSBEDMIKRPRV R QR
FRQVL GSIDDIAWPNIQREHD O F XX W/HOUBIO Hy@GDP H G IGH. P H Q V IDFSGIU W X U L
D O DGJFL UFPP FRQ MQWHBDRURSR VW HELIRQURK NHQQGRQHQGL D
&LQD *LDSSRQH 7KDLODQGLD 1XRYD *XLQHD H $XVWUDOLD
/DJUDQGBHMBR UHPB®MSH GG KTIXD Q V& IS P QWRY/ VE R QN X FAXWHD Q R/ H

VWDGLR ODUYDOH
/HO D UMHX W URIDRULLHD QLMD HF CPYAAR J UDLQARD W D W H

GROWDUDFK$ G/IR OWXH VI D HVQEE K L D P D*QIRO H Q D

%DSKRPRWIDOHGDIWHQW BSAHRORMIOF X W X G L

VXJIJHULVRRRPW U X \GWRHIIK\WR UDEXDGIL I IRQGHUF
LIHURPRIGRVSB UVGOR LDEHRVR@BELSLVWUHO
D JH QERRP XQ B R UGMDH F Q ROY/R\IH BADWWKX UHDVOFHU L W W I
GD/LQQHRIOxwt DSS D UWLOGMP L J GIHID(@H EL G D H
SUHFHGHQWHPHQWH $UFWLLGDH

,]JD UHGD]JLRQH SULPDULD

&20 ( (T1$72,/ &203/($112"

&LVRQRROWHUVLROODVFGWBRPSOHDDIBR.
DFFUHQITW B GO DVORR UL B R O D %G K P IEW WD D W W R

PR O WIHF H WK XH VWD QR DD G G L U LWWW KWW RE U R
VXOOD IHVWD GHO FRPSOHDQQR

6 F K P LDWIW URPKOR X H VWD GARP L QBFG kY H Q\RCSLIRO D U H
LQVXWWBADVRELDHOUY R HFR@EBG H:0, VHFRAR
*HUPD @RI DN LQGHOMWW BEDPELIQ@HVWHJIJJLDWR D
YHQLWYIH J OR. OCFER @ Q WV R WBWIB R FRW@BDQGHOLQH
SORLGLYLVSBO®OMRWIUDSSUH VHIDNKIBIAL WH

OAD Q G HWLLRDHY H ¥ B HBHAX W WIR. R UHYR/ RVW LW XLY D QR
TXDQGR VL FRQVXPDYDQR

J 5('(/ &203/($112

8 QDWR URRIYt FDQGHBHQHEGRPSOHDELRXAQ R HJUE UL WXR RISHHLO
URPDQWLRKIPREQIIDQJ *RHWKH
AXHVBDWIXLQEXHVVHRWYLGH OMWWDID VFE WAR P SOH)RR\FRP B R/ L
FRQRREFHKQRFFDVIFRR®MD F F R @ W\BLKE O F XOHW MQYULEDOWHR U HSI@DU H
XQELOD GHICEUR SYLWMDLFRUFK®MVXREGLPHQVERQE HHNWAW RV L
FKH ULSURSRQH DQWLFKH WUDGL]JLRQL H FKH VL ULSHWH RJQ

IXGRYLFD 'DYLGH OLJXHO 5HGD]LRQH SULPDULD rq



,CF D UW HOHRMLHE] D GQRD/ W O D GWIG L PDDWRIJKHYDAPRQ Y XDUDGH-.
IDPRVD 36LDPR WXWWL IDWWL GL VWHOOH"

3HBHOH EQUM B M Q,MWIH U Q D ALHRQAMmID R RV WODKBH HGEWRQRVEBUH
VWRGIODUJKHYDWNEQDUDG MFLH Q LW V@ IO DG HED VORY X ¥ L VDD O R
VWXGLR GHOOH VWHOOH H GHOOJTXQLYHUVR

ODUJKHYUDRMED FTDYHUH QHM@ssHILG D LRY P@N WKWQZDU D QFRXHU L RIHWV j
LELHBORH O I D W XWDX ®LVAVQR PHG LY HR QB HOSAM. PSR UWD/QWIIR QR P }
LWDOLR@H FKHS ULP®RQ @DG L UL JBIUZV VH U SDAMWRIRIGRRPLZER HV W H
FRQWULEXHQGR D UHQGHUOR XQ FHQWUR GL ULFHUFD FRQRYV
2 O WIJGH V V EKDHD U D Q\GRHL HYTR DU JK H Y D WMDUXQ B H UVIR R O WIRP S OH. F H
DPDYID UOMRIMLRY DASIL HJ DANGAR. H QUPR G RKLDHIRS SDVVLRQD ® B/ H
IUDSH4DPR\BLDPRX WDWBAMW H G @H F R BIGHDOHLO H P FBWR P SR Q JRQ R
QRVWUR FRUSR VRQR QDWL SURSULR QHOOH VWHOOH PLOLDU

3H T X H VRARRV LOYERE L D\PFRH WD SSUHVHQWDUOD
Q HOR VWD RW H 6 BIRIGFHR UGKDAUBHX U L RU DW j
FRQRVFHQOPDYRJOGDVFRSULOMRQGR
DSSDUWHQJRQR D WXWWL

SRUWDHMHP SEFODUJKHUDWE QFKHO O D
VEXRGBOOTLQ DROBRUWDBBWHROLXWD
EDPELRIEDSLBKHOHGRQ QSR VV RMWRV HUH
VFLHQ]V VW B HRIWWS O R UBMO.FXQILYH U VR

G5 L F FFEMIO/FR S B KBIR DX U L RIVR S\H JI) R
SDVVLRQH VL SRVVRQR UDJJLXQJHUH JUDQGL VRJQL
*X D UG DIQELRI®IRH G’/ W HSCROW LDPRRUGD U H
OHVXHSDUR®HFRQWLQRPDPHUDYLJOLDUFL
GHOOfXQLYHUVR FKH FL FLUFRQGD

6H] & 6DORUQR ,VDEHOOD 6DEDWLQR

rr



1 H O\DX REOHID O 1, G BAQR V BAMVRL WEOPE IKDLQ QR X RIS SR U WXIBR /R V FH U F
H GX W L O L$ IDUBHHOD W H WLADLOHHD W R I W R VAKRHLRP H V\ORR DE LV SRV LDLR Q F
| UR Q@HHODIIH U LSIQH B H G H Q WH FRHTEWNBH/DMRW LORQMWLH V ¥ RV W W W L Y L W
HGXFDWRGIRQFHQWXD®FUHQ G L\PHQ@WRRIDK /R Q RPPDQLSRODILRQF
PDWH WLSHFILHOMLLE WEB GWBFHR QV LG H ED® R LYRB WR Q LG/MPDUR SULR
SHUFRAWRR S HHEWER Q R V FHIKJD R QRR F R $RO D V F LODHEDERH V S U L PHHELLV L
V'Y R O DHIUMW L @LRVG B X W R Q RPIRW H WIFD 6 Q &I M.LFQ XSRRW L W R IRWF IRYQLR
GIDWWUYMSR QGMDBR P H QGHLOWO/R O X.S8 R QWWIRIHR JJU X SEBMR.Q GR
WLSERPSHWE@DUJILX HLOUBP GBS L1 I L FIRCONMRBR QL SR O D]LARQH G H
VROQRGDWWEGHYHHWSHHURUQDGRJIQEDPELR@®ODY FKRERVYBIUDPHQW
LQWHUHVEDREBILY R LDGR Y L G X D ORGINVF D Q WIRO \WRQ®O DW H UAID O H
Y LW D D WALF\W H UWLHDQDWR 1S HIVOHH W WOXKEIFDU L WADXAWUHDLSLHIDODR U P D ] LGRHQGHO D
PHQWBIW HP DAVK MEDBI QUIH V H G\ D @ RL Q \FHKEQDSUWHTDARRU U HBWARRJ H Q G R
OR VYLOXSSR FRJQLWLYR H PRWRULR

3HOR YROJLRHEORW IGYQ VG R U DR RWLIHRVWIRULY L @BO DY BUSRLFFROR
JUXSFRGULPSDUDWIHY SHHVEUDR S WIXRIWRUR YYOQBRGRHVUW DLW L HP H

FRVW UXHVRMRO'®RD E R BIDWW N RIDSDDE R U DWR QILRELEQR V FHYAHXULRV LU
HPR]JLRQDUVL DSSUHQGHUH HVSORUDUH FUHDUH HG LQWHUTL
1HO@PV WEXRDDP E IQRBORVVLHGRAQ®OG LY LG X B OW M QG/E X WXWHV W R

g OTLQL]LR GHOOD FRVWUX]J]LRQH GHOOD YLWD VRFLDOH

S PPELHQWWH VHUREG6RP RVLGE L QW H UFHKWMSHU H V VDLW W IHY IOW L WDQ R
EDPELQR D FRQGXUUH OH SURSULH HVSHULHQ]H + ODULD ORQ

,QVHJQDQWH $BUSPRRLD SRWHQ]LDPHQWR ,QIDQ]LD

rs



* UDQGL' RQQH 3LFFRQ@.3DWL

&RWIXFFH&HB QMR W HU L GIDK OIRBR U D WS R] LOKIHP D Q WHKIDV W RHRBIH W \
V W H3JEDHJ J K H Y AN Q W U@ H | L FEQHHO/GF X RACHDD O § IL B OFF HAGKHD D

V W RWUR D VGWAN V KK QBID F F RIQRIORVHIEQ R HO@P Y H Q@ IX U D HFRK) R D Q L
SLHGL H WDQWD IDQWDVLD

1 H O\DFR W\HIW W L IEECDPHE IGA. BB | LRQKD Q QRW U DS QHL\DR BIPRR]LRQD QW
GHG L FODAV®RF XARD @ W U DR U GIRED BE HDWPRORD UOBWR WPRDDEELDPR
DELWOBRS BV V IDRAQL U COYCHELRURDMGRVURHFLLDHDIFKLKYILQ G R L Q Y\R DWW L
VHQVL

) UGD. DKAR 5 DGLFLH &RARUL

&RQ )ULGD DEELDPR HVSORUDWR LO OHJDPH FRQ OD WHUUD
 EDPEIKPQBHULPHOM.IMFRROPLHBERSURGGRIHVUBHYV SULPH UV L
VL VRQR SUHVL FXUD DW®/Q B LWH GUDVFHRPQ QM JVLPEROR GHOOL
,O PHVVDJJLR 1RQ VHUYRQR L SLHGL SHU YRODUH VH KDL O
6DPDQWKD &ULVWRIRWRH®WQILDLWR

,OLDJJERQW L QXOIMR HR @H) RVW VYW UR GE K WDPRS IFKBHUROD UH
DOWR VHUYRQR SUHSDUD]JLRQH PD DQFKH VRJQL JUDQGL
$EELDPRV W G WERD V MSID | IHX Q IDU D Q@MY L FGHECDOQMRHYL D J J ER QH

O LPPDJLQD]LRQH , SLFFROL DVWUR®DXW L KW & R SFKARRUWD DD
,O PHVVDJJLR &RQ OYJLPSHJQR H OR VWXGLR LO FLHOR QRC

/D 6LJQRUD GHOOH 6WHOOH FL KD LQVHJQDWR D JXDUGDUH
$EELDMFRVWUXHBIRQ R PRSHF LTHOR V V H U OBRRNV W H O ©®DV WRIQX & U V R
VXJJIHVM RYER XARPE U, RO WUQED P E LKJIR L F D POBWRR SHRDYWHOOD]L
FRUULVSRQGHQWH DOOD GDWD GL QDVFLWD XQHQGR PDQXD
,O PHVVDJJLR 1RQ VPHWWHUH PDL GL JXDUGDUH LQ DOWR
(G X F DO DU HW @/ D O HIQEDPR O L QVR QQLLRIL FIDDUEHD P E IPQRLG HORML W L Y L
2JQPDQXI|DNRWRVMIFDR [ DL F DB R CFARIY W H O O Y] WIVHRI P L Q DX R

SURPHPRULD QRQ VL q PDL WURSSR SLFFROL SHU ODVFLDUH
6L D PRUJRJGIHR R WIAFROI O R GHHVEBBIPL R QKID Q GR PRV WK BWRQ

SDLR GL DOL IDWWH GL FDUWD XQ FDVFR GL FDUWRQH H XQ

'RFHQWLDWD (YD /RJR]]JR )ODYLD

rt



$WHOLHU FUHDWLYR GL SLWWXUD 5HJJLR &KLOGU

1HODERU VSR WIVRY B DD®BW R/ REGRD O D J XD P E LdBRJ R W D J B VIWIWY IR
GHOURSSYURFHWU\HDWR FRL HQWAKDHQ VERVRINV H BIIRX F D WKRQUWHS'D | L R
DFFRJOLHQWH ULFFR GL VWLPROLHUBORWIJJQR®B WHNQOD H/ EK

,ON HPIUR S RYN®RI VE [P D U JRMDIF T XHDO H P HIQ WIRO PDDI® @ W H W\HP S R
PLVWHUH RAUP VIR UPILVEDPELGHOOPX RGB OV LRY 6 HOVMXROD
GHOOT, Q \DROQ\REY DR\HLY WIAL VSRV L ALIRYHAR/QA RV K S S RWWR S HUXL G H
DFTXHWISGOGHQQEPDUGHP HQVERQW D HRBEKX]]LRY R G R U WD
DQFK/IKSHUGLNHERPHDUW R GRALIMRW UBLY S DS 6 QWHEDORFOU E L G D
FDUWD FUHVSD H YHOLQD WHVVXWL H IRJOL UXYLGL R OLVFL
/RELHWWRIPRRVW HQBUR G RMODFEHO O BY L Y UMV SH U IMH@QYRHLDOH
VLIQLILFEWPEMRMVHUFRPRORORPKRYWPHVFROHOVSDGGRSULR
FRPEDIFFTXIRFFKWFRUURQBAKNILQFRQWWDRRRIFDPELDR®&P D

$OFXBHULPHQ VDA WGHHMBTTX H FKE G R | | R @O UH | H U LIVFHROQARR
GHFLVR GHOOD WHPSHUD SLe GHQVD

/P GX®WRRP S D/AHMDEL U L IRIVAHH D YF RIDGARFE X P HGBW B F HWYW UD Y H U V F
GRPDQEHUMRWXFFN@HILXGLDFTXDEKHRUPDLLFRUGIRVWLHQH
OD FXULRVLWj H LO SHQVLHUR GHL EDPELQL

, QT X H VARR) W HD\BW. R/ VEX_Y BIQ MDI X DI QR.RG RHHV S U L PP BRAHL R.GBLHHH
VFRSHIDERYXIRQVR OXRWHPBDX NV SHULYHQIR HEDPE L@QWHUSUHWD (¢
OLEHUDPHQWH GDQGR IRUPD DL ORUR *FHQWR OLQJXDJJL’

,QVHJQDQWL 7LQD &DOEL H $QQD &DUXOOL

ru



E@” 33D "0En¥@nt0 BE

,Ot HLOUQRYHPEYHHL ®x PDU]RYs W VR Q\RY R QQMIVOH-GELY LD@IE DVWHO
3RU]LBIQIE®DHGROMDRRI, GBIV'UDPIRUHD U Q+XORD QL WWE'WNDPIRUHDUQLQJ
6FLHQPHIDSSXQWDEHOMILE D O LDJ@EILY VH P L Q B H.GEDHR GBHU D W IGRLK H
LQVHIJQDPHQWR DFIEUWRWHHQEDORUPD]LRQH GRFHQWL GHO SU
)DLRJI,GHDWDPDRUHDUQ+XRD QL WIGH\8 H FWQV D O WQIOWDL JHOWRH VVD
& U L V WSLRDAWID. CHY H F )G H R Q H) Q QR IGIHAR WER. U HOMDWBRJR | &W B IBQEBLRQL
Q H®O H\GMARD V¥ R 0] L BIG ROR URH OGRF H § @/JHHCC00 O DG ABR H \GWRH G RO O R
(QWUDPEHYHQXWR QR V@B DUWHFLSIXNPRQORBVDOROGRFHQWQLWRUL
UDSSUH VHRWRFL FXRYEUNDE U U LYWRHIXRODHH | QWSIUR | ¥DDJIKHU LW
6DYR®DSUHVHQWDRRLDWRYVWUDQUERE. HW\WLYHSURWDJR 8 D\DWIL
G X 3L R U QVIRV@MARV DEAIO X G @ O/F X FS@D P DHYIHIF R Q GAIKWAIDID G R W RWDX D G U L
IDPRVL SHUVRQDJJL GHOOD OHWWHUDWXUD HG HURL HSLFL U
,O sx PDUJRDEB@®F),GHDV + 7KH 6FLHQFH 30D\JURXQG " OD 6FLF

/HY H QY R VWARIDGVIV DM R H UYOQ@MP H U RT BMD IG R F HIQQWY.H U Y DIQRIAEL

T X HREB D V IOFEQHH D VHOY H@W FS RN IDWDR Y FRUDW W DL RDQIRWD ERUD W R
DFODD S HUWWHKILORO X GOICFMHD VL, 9' SULPDM*Ds* VHFRQGOIQOR
LQWHUSOBWDMRODDW DRV LFPRGR LY HUWHQ WHW PRV W U FRE® R

O DSSURAPMRRYE BV KXQBHW R G RIORIR B BIVE QYD XSHO' D SSUH Q GLLP H C
GLVFL$®HDHIO O 1L P P DFIR.EDQHRRVRS H VARRD V L G HRRIDMHND\RH) WEDHO D
TXRWLGLIRELWMWWKBRLHGOP\JURXYE'WR GO 68 GBIBPFLHGLXLFLQD
HLQWHUHSYNWRWR YW UDBORBRMPR W UXP B8 RIR O URQVBR P S UH Q & HROQ H
PRQGRIDIMDOX YR G OQMED QGH VS HFUHMWLH R URFOFRFILRE0 D@ XD Q W H
HDQLP DB EOF®W D@D P H QW BWH VR FXKKHDQ ®RVVURULOLHYRSRUBMH® | C
VLVWRRW UG AR L PI®HCRAN X U D ] $R/AHH X LOUHW RWH BV H G IHIDEDY F& WO
VLVWHPD GL PLVXUD]LRQH LQ SLHGL LQ OLQJXD LQJOHVH +R
, QT X H WADHY G D V VIDQWIL DB R JHWAVR, GDLH GBI QGHHK OF H O H ELUDDIADRN U F
FRPNWUXPIBQWRWWDFSRS UHQGIUBA JRKE LV F L XPID@H V WIVAFK B QW L I L |
GLYHUWHPRWRVYDOG®X @@H W WIHW VR FHP P R VW WDSJHR SBU B D WHLYQ W j
SURSULR WDOHQWR

*UD]LIIWXWSW LD DSDUWH F L SHD DL R Q W HE&IIHPVRAHWYHMRRX HV W H F Q LGIK H
DSSUHQ G LLRHIRWRFW i RIQIR jS D UG/HI® H V VXWYER VEW@R R WMWVRL W FWR R H
UHFLVE®PHWWRRFDYGERP SDUBURI \OWRJ JKH BDWR @Bl | HU KEG\®HR JHW W
(UDVPXV $ &, , 6

rv



SRVWHU 7KH 6FLHQFH

rw



6AHY H Q6FHD
'530%)25/(%51,1* 6&,(1&
37+( 6&,(1&( 3/%<*5281"'°
sx PDYURRWHrr 7HDARGHT), & 0 R DWW

5RPD,xPDUJRORHH QHWHDWH®ROJR]®UBRODWVLH,9$ GHGBEXROD
SULPDW,.LDH,, * GHOSFXRVHFR QG RRQLRY FR Q \8 WP RWW UTRUPHA LS X z
LPSDUDBM HQ MW U DYDHUDMRIARG G L Y H U WE! QIR W MWED U W HEWSIDQ Q L
DX QSURJHMXWR &M RMDHR PHW R GR®RQ VM JQ D MHUDWERMHHD WAKRD URN

WHDFKLQJ"

/(12675( (02=,21,
/DOH]LRRBAEELDPRQREHQODD 4 o\ qgDDEE L DIFFRS UR YWREIDF O R
UDSSUHV HIOR DR GRHDOMX MR Q 'y ez v W DIV S H U IGHLY DU W H Q W F
DEELDRRDWR QWHIRPBISL+LO  C\\ Do b i QM MD B8 $ L O Y HDH

QYRDVLVlngFHRWﬁWV\’(RJD'PSURYYLVBWIBFRQ@\[DN\WHID]_PHQV\R)RJHHUD
( Q] G LY LGP E HHUFRR P U H V FHHGHDY W D W R

Kﬂh"\ e PROWR EHOOR DQFKH LO ORUR OD
JJ $PEUD H $OHVVLD A
$ QRb SLDF LODIWIW LOH /@ [$ - o
+DQQRUDSSUHVH QW DRDRV H Q D Jd
DOLPHQWHMPWIHOVROBDIFTX D H I1RIGHO,OD DEELDP®WHUS U®& WHANRR
SLDQW®OIHUELYRUIDUQL YROL GHDOMXDFHQ®RVFDOGDPWYWRL]LR
RQQLYHRUIKQDUUD WHREU DXY® VXFFHVVLYDFRHHRBUHFLWBWRSULD
TXDGUR LQ PRYLPHQWR SDUWIHSLDFIDPERRY YSNDBHED HV R
$OLFH H 'DQLHO WXWWR SLe GLYHUWHQWH RULJLQ
IXGRYLFD H 'DYLGH

1RIGHQOD TXDQWGIRD VRO OLX\CL , ODYRUHR OP qVWIFWR L QL BWIUFK p

SDONRVAKEBRYHYDPRURYYLVDUKDQQRIHFLWDWR-DWH@OLPHQWD L
DEELDSPIR.PRDWXNBLVFDOGHEHPHQWRQWHUS U IOWSDGWEH J GILUE LY BBILL
SRLDEELDPRHDWUDQOFDWIRR FDUQL &R URQQ L YRHISQ D @GHOR GIH
GHDOTX DT VWDMROVBGR Y HUWH QWGIH CBARJJIISLIDFHY BB B HIBHUFKp
SHUFRPQ X GROQRKDLQWHUSUHWDWRROR LPSRUWDQMMAWIINK QR SHU OF
XQDSDUWRQGDPHQ@HM®@HFOR ,]D H 'RPHQLFR

G HDOTX D

ODWWKLDV H /LOGD _
PWWLYLWj] GHOOD ,, * FL g SLDFLXWD SHUFKp g
YHGHUH FKH OD UDJD]]D DYHYD SUHVR GHOOH PL
TXHOOH GHO UDJD]]JR 'RSR LO ORUR VSHWWDFRO
6DYRQD KD UDFFRQWDWR XQD VWRULD VXO SHUF
XVDQR LO SLHGH FRPH XQLWj GL PLVXUD
OLOHQD H $LVKD

rx



6 FLHQ] HLO VFHQD

'5$0$)25/($51,1* 6&,(1&

9HQHUBSOD U] UHWGRH D @&NWEDRVWBRRIOP HULMWRRYPBDUWHFLSD]LR
W U L H QGHDERY WV R/ L VGB\WIR WWW R( $57 2) 7($&+,1* FLVLDPRLYHWWLWL
UDSSUHVHQWDUH OH GLYHUVH IDVL FKH FDUDWWHUL]]DQR OD F
4 X HVRVDG D GEUIVG S UH Q G LPLHR@WB/AER S U D WOWHOMDML RGE BIR. Q J X DEJHFORU S R
FROQME L H WMULHYQRGBIIVUHI R P HVQUWVCRABW © IWRH U VD RVQWAUHIBAL @Y D PHRIFDRE L O L W D U
FRVRSGUHQGLPHQWR

$0 O LEH MBS S UHVH QW D PLAR @ WRVOIVRV LHR.WPIS D X UIL VIVBIR Q W HIVWGERR
SURIHVVRUB YDEH O/F X R/GIF R Q GO FILLLD GRITX DDWB ARG R Y XHWEB RIUQ H
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	UN INNO PER UNA SCUOLA CHE SORGE TRA               IL MARE E LE PINETE                                      Prof. Silvia Raccamarich

	Breve analisi del brano: il testo è riferito a tutto l'Istituto Comprensivo, partendo dalla sua collocazione geografica, con un omaggio a Mozart e ai compositori che danno il nome alle strade vicine alla scuola , nel rap iniziale ,“...Orff ,Alfano, Stradella ,Ravel ,Bazzini, Strauss...”; per chi non lo sapesse , infatti, Orff. Alfano,Wolf Ferrari etc. sono tutti celebri compositori classici .

