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3UP DGLVWKWR  7DVSDUHQ] D

7UDWIDP HQVR GHL GDVIQH@B LIWK] LRQL VFRDWIFKH

&KLVWDWD L GDVLD VFEXR®"

&DVIHI RUH SDUNFRMUL GL GDV LHDMVIYL DG DXQQL DFXQLHVHP SLFRQFUH

-OLDSSRUR GLMYRR

1 R D@1 FRP XQLFD] LRQL GL GDVID WA L H DAID FLLFR®] LRQH GLLQIRWP D] LRQLWD FRGMIKL
" LUWR GLDFFHWR

7XWH® GLQDQ] L DO* DLDQVM

9,7$ ' (/12 678' (17(
“/FU] LRQH D VFXR®1 H DM@

7HP LH YWD GLF@WH

9RWHG HVDP L

&RP XQLFD] LRQL VFRO®WIFKH

' LVDELOV¢ H GIWKXLEL VSHFL LFL GH@DSSHQGLP HQVR
* HWIRQH GHOVHUYL] LR P HQVD

' DAD VFXRMD DOMYRWR

021'2 &11(662 ( 1829( 7(&12/2* (

&\ EHLEX@VP R H DVLIHQRP HQLGLUVFKIR
6P DU/SKRQH H VDEGIW

6KDUHQWQJ

" LGDWIFD D GIWDQ] D

-P P DILQL GL UHFIV# H J VW VFRDWIFKH

5 HJ LWUD] LRQH GHAD @] LRQH H WUXP HQWLFRP SHQVDVIYL H GLVSHQVDVIL
5HIDWUR HOMURQIFR

38984 ,&%=,21( 21/,1(

3XEEQFIV¢ HWDVSDUHQ] D

3XEEQFD] IRQH GHLQRP LQDVIYL GHJ @ DXQQL GIWIQW SHUF@®WH
* UDGXDVRUH GHOSHUWRQD®! H VXSS®HQ] H

3DJIDP HQVR GHOVHUYL] IR P HQVD

6HUYL] LGLVFXRMEXV

9, (26259(*/,$1=% ( $/75, &6,
9LGHRVRUYHI @DQ] D FRQWR | XUH YDQGDOWP L
4 XHWIRQDU. SHUDWIYLVE GLUFHUFD
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~O VLVWHPD HGXFDWLYR GL LVWUX]LRQH H IRUPD]LR:
DOO XQLYHUVLW¢ UDSSUHVHQWD XQD ULVRUVD SUH]
ILQH GL DVVLFXUDUH O HIITHWWLYLW¢ GHO IRQGDPHQ
DL JLRYDQL OH FRPSHWHQ]H H OH FRQRVFHQ]H QHFH
YLWD HFRQRPLFD H VRFLDOH PD DQFKH DFFRPSDJQD
PDWXUD]JLRQH

-Q XQ FRQWHVWR LQ FXL O LQQRYD]JLRQH WHFQRORJI
IRUPDWLYL GDOO XVR GHO ZHE DL WDEOHW VX FXL |
PHVVDJJLVWLFD H L VRFLDO PHGLD DO UHJLVWUR HO
QHFHVVLW¢ GL ULDIIHUPDUH TXRWLGLDQDPHQWH DOQ
SULQFLSL GL FLYLOW¢ H ULVSHWWR FRPH OD ULVHU
FKH GHYRQR VHPSUH HVVHUH DO FHQWUR GHOOD IRU
RJJL H GL GRPDQL

(FFR SHUFK« LO *DUDQWH SHU OD SURWH]LRQH GHL C
DIILDQFDUH H VXSSRUWDUH OH LVWLWX]JLRQL VFROD)
GRFHQWL QHOOD ORUR DWWLYLW¢ TXRWLGLDQD KD
DJIJLRUQDWD GHO GRFXPHDQWRXRIODQIEBURY® GKHULY
DWWXDOL]]D H DPSOLD L FRQWHQXWL JL¢ SUHVHQWL
H OL SRQH LQ OLQHD FRQ LO 5HIJRODPHQWR HXURSHF
GDWL SHUVRQDOL *'35



-0 QXRYR GRFXPHQWR WLHQH FRQWR GHOOH QRYLWZ
HXURSHR LQ PDWHULD GL SURWH]JLRQH GHL GDWL SH!
QRUPDWLYD DSSOLFDELOH DO FRQWHVWR HGXFDWLY!
L FDVL DIIURQWDWL GDO *DUDQWH FRQ PDJJLRUH IUF
HOHPHQWL GL ULIOHVVLRQH H GL DSSURIRQGLPHQWR
LQWHUDJLVFRQR FRQ O DPELHQWH VFRODVWLFR D SC
5HVSRQVDELOL GHOOD SURWH]LRQH GHL GDWL DQFK
YHQJRQR SRVWL GD VWXGHQWL IDPLJOLH GRFHQWL
VFRODVWLFEKH

—O YDGHPHEXP SXQWD LQROWUH D FKLDULUH GXEEL |
WUDWWDPHQWR GHL GDWL QHOOH LVWLWX]LRQL VFR(
JHVWLRQH GHL UDSSRUWL GL ODYRUR H SUHVHQWD
VXJIJHULPHQWL VX FRPH DLXWDUH L SL» JLRYDQL D W
FRQQHVVL DOOR VYLOXSSR GHO PRQGR GLJLWDOH

&RPH OD SUHFHGHQWH TXHVWD JXLGD QRQ VRVWLW)
SRWHUL FRUUHWWLYL GHO *DUDQWH PD LQWHQGH R
RULHOQWDUH OH VFHOWH GHOOH VFXROH H SHU DVVLF
GDWL GHOOH SHUVRQH FKH FUHVFRQR VWXGLDQR H
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7XWWH B VEXR®I KDQQR AREE@IR GLI DUFRQRVAHIH DI @ [QWMUHWDW

VAMGHQW 1 DP LI@H GRAHQWH DBAR SHWRQD®! FRP H YHQIRQR WDWMDW.
L&WR GDASHI/RQDD

-ODQIXDIJ IR GH@Q RWP DAYD GHYH HWHUH | DA® HOM FRP SUHQVEL®!
DQFKH GDLP LQRUH GHYH FROWMQHH LQ SDUAFRDWH JQHBP HQW.
HWHGQ] LDQGHOADMIP HQWR VSHALIFDQGR FKH ®1 1 LQDDW SHUMHI XM
VRQR @P VM HVFOMYDP HQW DOSHUWHIXIP HQUR GHE! | XQ] LRQL
MAYA] LRQDQQHAHWOUH SHUDWIEXUDUH IOGILWR D@MAK] IRQH H DD
IRWP D] IRQH DMDYHU/R GHIRI D} LRQH GHODWYIW GIGDWMED
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-BHIROP HOWR H .. RGIFH QRQ SLHYHGRQR XQ WHIIP H GLLIHHY] IDR
EDVDVR VX@ QDD SXEETD R SUYDVD GHI VFXRD FAKH WDWMD LGDA.
SHUILODOW GLIAK] IRQHHIRWP D] IRQH UDVAR GLWRQGLMXGIR
DYHQWYDEUH GUDG! R FRQQHWLDGR WRALP HOR GLDWYIW

FRP XQTXH VRJ.JHWH D@ YLJLOQ| D GHD LOQMMR




3HYBQUR WM B VEXRGI SRWRQR WDMILH LGDWSHU/RQDRGHI @
AMGHQW DQRKH UHDWYLD FDWI RUH SDUAFRDUL | XQ] LRQDR.DTDMYIW
GIGDMED HIRWP DAYD SHULCSHUHIXIP HQUR GLVSHALLIEKH I LQDOW
MAYA] LRQDQTXDQGR HVSUHAWDP HQW SUHYMR GD@ QRUP DWYD GL
VHWRUH %DVLI IXUGIFKH TXD@ LOFRQVHVR H R LOFRQADWR SRWRQR
WRYDUH LQYHPH DSSTD] LRQH SHUDMYIW QRQ VIWHWMIP HQM FRQOHWH
D TXHI GIGDWIFKH R QRQ SUHYIVIM GDTRUEQDP HQR VFROVARR \H
SRVIM LQ HWHUH GD VEXR®I SUYDM DG HV SHUGHIRI D] LRQH GLFRULGL

P XVIED ®f LRQLGLEIXD VADQHD R DMYW VSRUAYH WDWDRQRQ
SUHYIVM GDOFXUIFR® VFRODVAER

&, 75%77% ,' $7,$ 6882/ %"

$@OMOR GHM VFXRD WROUH GHOADWIP HQWR LOGILLI HOM
VFROVARR 1Q TXDQWR B DB LDSSUHVHQBQWM  SUHQGH GHAMRQL VX
DY GLWDWEP HQVR GD LOADSUHQGHUH H VX@1 P RGDOAY DMDYHUR
PXLTXHM YHUDQQR VYROM P HGIDQWM LOSHWRQD®! DP P IQMADWYR
H R GRAHQM

7D®I SHOARQD®B 2 TXIQGEDXWRU] | DR D WDWRLH LGDWQOHODP EIVR GHDMA
DM¥W G.GDMAKHR DP P 1OMADWYH
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2 WILQLWD] | LIDQHG HVQLFKH

" GDVLAKH UGBIVLOR B RWILQLLD)] ] LDQHG HQLFKH SRWRQR HWHUH
WDWMDWGDID VFXRD SHUI DYRULH QQWI D] LRQH GHI QDX QQLVADQHL
7DQIQIRP D} IRQLSRWRQR HWHUH LQ DBXQLFDVLGHVXP LELMDQRKH GDL
QRP LODWYLR GDLGDWDQDJ DI AL GHI QDXQQL

&RQYLQ] LRQLUH@ILRVH

* QIAMMAWVFROWAFL SRWRQR XWI] | DUH L GDVLAKH WYHAIOR G
FROYLQ LRQLUH@I LRVH DA LOH GLJI DUDQWH @ CEHUW GLFXAR H SHUD
| KL LRQH GH@QVHI QDP HQUR GH@D UHDI LRQH FDWRTED R GH®! DMYW
DOMLDWYH D VB! LOVHI QDP HQR

6VIDVR GLVDOX\WH

» GOV UHDVIXL DAD VDOVHA SRWRQR HWHUH WDWBMWSHUMGR] LRQH GL
VSHALIEKH P LVXUH GLVRWMI QR R VWKP HQWGLDXWIIR SHUJ QDXXQQL
FRQ GMDELDW FRQ GMMUELVSHALIFLGLDSSUHQGIP HOWR R FRQYAVRIQL
( GXFDWYL6SHADD SHU® J HVARQH GH® DWHQ H SHUP DDWD SHU
QOVHIQDP HQUR GRP IAIDH H RVSHGD@HR D | DYRUH GHI @DXXQQL

DI HWLGD JIDYLSDWR®RIIH SHU® SDUMASD] IRQH DO DMYW VSRUAYH
DA YIMWM J XIGDM H DLYIDIJ LGLIVAK] IRQH 1Q SUHVHY DGLXQ WHIIP H
DIP HQLH GLLIHUHQ] LDVR GRYXVR D LQREDQ] H DA IH R VSHALIEKH
SDR®JIH
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2 SIQIRQLSRMFKH

/ HRSLQIRQL SRAMFKH SRWRQR HWHUH WDWMIW GD@ VFXRD
HVFOOWLYDP HQM SHUJ DUDQWH @ FRWX] LRQH H LOXQ] LRQDP HOR
GHJQRWDQMWP LGLIDSSUAVHQBQ D DG HY  ® FRQVXOM H G
DWRAD] IRQLGHI QWMGHOWH GHLIHQMWRW

" DV SHURQDQ LHDVIAYL D FRQGDQQH SHQD@ H UHDVUL

" GDVILSHU/RQD@ UHDMIYL D FRQGDQQH SHQD@H UHDWSRWRQR HWHH
WDMIWSHUDWEXUDUH [OGLUWR DR WXGLR DQRKH D VRIJ HM!
VRWRSRWD HIIP H GLGHWQ] LIRQH R GLSURW IRQH FRP H LWAMP RQL

GLIIXVW ID
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' LI HQW GRFHQWH SHU/RQD®! $7$ VRQR DQFKH VRIJ HMAQMUHWDWIQ
TXDQWR @YRWDRUFXLMULHIVARQR LEDWSHWRQDQ DQRKH UHDWYLD
FDWAJ RUH SDUAFROUL

/ D VEXRD WDWD \EQCDWSHU® JHWMRQH GHOLDSSRUR GLOYRWR QHO
UVSHWR GHEBI QRIP H GLVHWRUH FKH LHIRDQR DG HV B SUIRFHGXUH GL
DWXQ] IRQH GHP SIP HOR GHIQREEQIKLGLBUJIH TXDRIQVSHALLFL
REEQKLGLARP XQUFD] LRQH DB DXVRUW SUHYIGHQ] IDRR DWIEXUDWYH
@ JHMRQH GH®I DWHQ H LSURFHGIP HQWGIVASTEDU. LSURFHGIP HQW
YDOMVDAYL JQDGHP SIP HQWIQ P DWAUD GLVDOWM HMEXUH | D QHLOX(RIKL
GLOYRWR H TXHRQHAHWDLL DM FHWD] IRQH GHODSSRUR

/ DVFXRD QDM TXDQGR DIMVAH FRP H GDWRUIHGLOYRIR  WDMD L
GDWOQHOLVSHMR GH®I QRWP H GLVHWRUH H SHUDGHP SIHH D REEQIKL
R FRP SIWSUHYMAGD®M GUJH QRQ SRWQGR LQYHRH LOFRQVHQWR GHO
OYRIDRUH FRMMILH GLUHIRD® XQ YDIER SUHVXSSRWR VX FXL

| RQGDUH [OADWEP HQR &L FROUGHIDR @ VT XICEUR WD ®f SDUAGHO
DSSRUR

6SHALLFKH JDUDQ| IHH P VX UH D MWD GH UWHYDWM] ] D H GHD
CEHWW GHLOYRIDRUVRQR WM WRELOM GDO* DUDQWM LQ UHD LRQH DL
WDWIZP HQWGHTD! FDWJI RUH SDUAFROIUL GL GDWQHIFROWMR MYRUDWYR
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7DQGDWVRQR QI DWSDUAFROIP HQW GHIFDWH SRWRQR FRP SRUBLH
LOMAKIR GLFRQVHIXHQ H GIVAUP LODWRUH 3HUBQWR VR® 1Q FDVL
VIMVDWYLH LQ SUHVHQ] D GLSDUAFROU FDXWAB LOGDRUIH GLOYRLR SX
WDWILH [QIRUP D} IRQLUHDMYH DG HV - DO FROYIQ)] IRQLIHDIIRVHR
DEDGHVIRQH D IQGDFDW. YHGL 3LRYYHGLP HQUR UHFDQWM B SURVAU] IRQL
UHDWYH DOADWEP HQWR GLFDWAI RUH SDUAFROUGLGDW DLVHQWL
GHODWW FRPPD GHOGOV DIRWR o) GRFZHEQ

LQ DSSHQGIFH
&RP H SHUW\WLI QDM DP EM/@YRIDW VRQR YIEMIM D \MWMD GHD

M HUD SUYDVD GHOGISHQGHQW LQGDIIQLR WDWMZP HWGL GDWSHWRQDD
FKH QRQ VIDOR SHIAHQWUVSHAR DA P DQVIRQH H DADMK W
OYRDADWROD DWW GHERGIFH

N7
i
i
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1 HOADWEILH L GDWGH. ®YRIDRUL D VFXRD GHYH DGRWIDUH P LVXUH
VIAFQLFKH H RUI DQL] ] DViYH SHUSUHYHQLLH @ FRQRVFLELOME

LQJ LX\WU LFDVID GL GDVESHUVRQDQ@ GHL SLRS UL GLSHQGHQW.GD SDUM GL
VRIJHWUVIAJ L 1DP LI@H WXGHQW 22 66 DOM\RIJHWY DALQH GL
HYWBLH @ FRP XQUFD] LRQH LGAVD GLIQIRWP D] IRQLSHWRQDD DG HV

W XDUEDQWIQIRLP D} IRQLSDUAFRDUP HQW GHIFDW FRP H & WVR GL
VDO GHODYRUDRUH R MWXQ] LRQH GLSURYYHGIP HQWGLFDUDMAH
GIVAS@DH R YDOVBMAYR

/ D VEXR® GHYH DQFKH HYLVIDLH @ FLLFRM] LRQH QH@DP ELHQWA GL
@YRWR GLGDVILSHW/RQDQ@ UL HUMZ DL GRFHQW.R DOSHURQD®
DP P LQIMADVIYR LQ | DYRUH GLDOM. GISHQGHOWFKH QRQ VIDQR
VSHALLFDP HQWM DXVRU] ] DA TXHVASUQASLVRQR WIMABELDA! 1 1Q GDO
QH® / LOHH IXIGD 1Q P DWIUD GLWDWEP HQUR GLGDWSHY/RQDD
GLOYRIDRUSHUI LODOW GLIHVRQH GHODSSRUR GLOYRLR LQ DP ELMR
SXEEGR GHO JIXJQR GRF ZHEQ YHGL
DSSHQGIEH

5(*2/( *(1(5$/,
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/ D VFXR® GHYH SUHWILH DMAQ] LRQH DQRKH 1Q RFFDVRQH GHID
SUHGLVSRMY] LRQH GHORWUR GH®! ®f IRQL D QRQ UHQGHH
UHASWRFDP HOW QRW D VWL FR@UKLIQIRWP D] IRQLUHDMWYH Db

VSHALLIFKH FDXVDQGLDWHQ| D CDOHY] IR DORKH DIMDYHUR DRRQIP L
RWI®

&L VRSIDWHWR TXDQGR GD@! WMWWH VD SRVWEL®B! HYLQPHUH FDWAJ RUH
SDUNFROIULGLGDWSHIRQDQ HV SHP HWWLMQGDFDRR GDW\VDQMBLL
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$QFKHLQ DP EMR VFROWAFR  RIQLSHURQD KD GILIWR GLARQRVAHH \H
VRQR FRQVHUYDW LQIRWP D] IRQLAKH @ UJXDUGEDQR GLDSSUHQGHUOH IO
FROWMOXVR GLI DUB! UAWHLLFEDUH VH HILRQHH LOFRP SGMW R QRQ
DJJLIRUQDM FDQFH@UH R GLRSSRUALDORR WDMIP HQR

3 HUHVHUAVIDLH TXHWEGLUWIZ2 SRWELB UYRQ HUM-DO VIWRMULH GHO
VWDWIDP HOQVR 1O JHOQHLH AAWWIVXVR VFROWIFR GLUI HUP HOQVIR

DQFKH SHULOWDP A GHCB HVSRQVDEL® GH@D 3 LIRWA] LROH GHL' DVIL
53'

QG FDVR [QJHQVRUIH R XXQQR VH P DIJIRIHQQH SX IRWP XOWH
XQD VSHALLED MBQ] D SHUGVHUA] IR GHLGILMXWI] ] DQGR [CP RGHMR
GVSRQIEL®! VXOWR Z HE GHO* DUDQW ZZ Z JSGS IWQHMD VH] IRQH —
P IH.GILMWY GRF ZHE Q HGRF ZHE Q

6H QRQ VLRWIHQH UVSRWID R VH LOUVFRQWR QRQ UVX D DGHIXDVRR
2 SRWELBI UYROHUADO DIDQM R DA P DI MADW(LD RUGLQDUD

' LYHUW/R 2 LOFDVR GH@DFFHWR DJ@DWIDP P LOMADVYLKH 1QIDW

QRQ? UHJROMR GDORRGIFH SUYDR Q¢ YLILOMR GDO' DLDQW SHUD

SIRW [RQH GHLGDWSHURQDD &RP HIQGFDWR HD GUJHQ  GHO .
HVXFRHVMYH P RGULLIFKH  VSHMD DD VMQIR® DP P LOMAD] IRQH _*ﬁ

DG HV D@ VFXRD YDOVBUH VH HVMRQR LSUHVXSSRVNQRUP DWYLKH

SHP HWRQR GLSUHQGHH YIMRQH H GLHVADUH FRSID GLGRFXP HQW
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DP P IQMADWYLDLVRIJHMIFRQ XQ IQMUHWH GILHAMR FROFUHR H
DAMD®! DA FRQRVAELOW GHI QDML

| XOMURUH GILIMR GLRKIXQT XH GLDAFHGHUH D GDWH GRFXP HQW.
GHWIQXWGDM! SXEETFRKH DP P IQMAD] IRQL DQFKH XOMURULUVSHWR D
TXH@RIJHWR GLSXEETD)] IRQH DLVHOULGHOGHRUHR

DFFHVAWR FLYLFR H DFFHWR FLYLFR JHQHWD@ ] VR~ SHUIDYRULH

IRUP H GLIXVH GLFRQWRTR VXCEHWHIXIP HQUR GH! | XQ] LRQL
VAN LRQD@H VX@XWI | R GHM UWVRUWH SXEETRKH 2 FRQVHQWR QHID
IRPP HHQHL@P IWGLFXLDOGOV Q  GHO FRP HP RGLIFDWR GDO
GOVQ GHO

—

*$5817( 3(5 /$ 3527(=,21( '(, '$7, 3(5621%/,




787(/% ' ,1$1=, $/ *$5$17(

-Q FD\R GLYIRD) [RQH GH@D QRWP DAYD IQ P DWUD GLSURW [RQH GHL
GDWSHUWRQDD FRP HDG HV TXDQGR VLYHULLED XQD GLLIXVIRQH VXO
VIR LOMUDHWGH@ VFXRD GH. GDWSHIRQDALQ DWHJ D GLXQD IGRQHD
EDVHJIXUGIFD RSSXUH IQ FDVR GLWDWEP HQWR GHLGDWAHQ] D DYHU
UFHYXVR DGHIXDM LQIRWP D LRQL @ SHWRQD IQMHWDD \WXGHQOWM
IDP LJ@D GRAHOW DBAR SHURQD®! SX' UYROHWM.DG: DUDQOWM
SUHVHQVDQGR XQ ULHF@P R

“OHFOP RSX HWHH SUMVHQMR VRER GD@QMHWOWR H FROWHQH
XQIQGIFD] LRQH GHWE TV GHL| DWZH GHIB FLFRWEIQ] H VX FXL\L
IRQGD GH®! GIVSRM] LRQLAKH VLSUHVXP RQR YIROW H GH®I P LVXUH
UFKIHVM JQHWHP LIGHQALEDWYL GHONROUH R GHOHVSRQVDEL®! GHO
WDWMZP HOR

~Q DUWUQDVYD @ SHURQD IQMHWDVD SX” UYROHUALDADX\VRUW
JIXGl] LDUD RUEQDUD

&KIXQT XH DEELD FRORVAHQ] D GLXQD SRWIELB! YIRD) LIRQH GHO
5HIRDP HQR R GHO&RGIFH SX’ LQYHRH SUAVHQUELH XQD VHI QDM)] LRQH
SHUVR@AMBLH XQ FROAR@R GD SDUM GHOF DLIDQWM FKH SHU QRQ

FRP SRUM QHRHWDUDP HQW (DGR] LRQH GLXQ SLRYYHGIP HQR QHL
FRQ LRQWGHONRDIH GHOADMIP HQR
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7XWLI QMAMWGLRIQLRUEIQH H IWDGR P D DQRKH J QHQWEFDD
HYHQWD® HQWM FRP SHWQWGHYRQR SUHWELH SDUAFRDUH DWMAQ] LRQH
D@ LQI RWP D] LRQLFKH UFKIHGRQR DL I LOL GH@MFU] LRQH VFRWIFD
HIHWYDVD DG HV ' DIMDYHUR LOAMMP D GLLVAU] IRQLRQEH

SUHGVSRWR GDAD QMM R RSSXUH DMDYHUR P RGXQFDUBRH.

/' H MY LRQLVFROMABKH FKH LOWIQGRQR QWA LDLH H DGHIXDUH LO

P RGX® GLIVAU] IRQH SHURI | ULH DI QDXQQLXGMURUVHUY] LIQ EDVH DO
SWRSUR 3 DQR WHQQD®! GHORI | HYD | RUP DAYD H D@ UVRUM
GVSRQELDQRQ SRWRQR UFKIHGHH IQIRWP D} IRQLSHWRQDQQRQ
SHUAQHQWUVSHWR DA | LQDDW GLIVAULIRQH DG HV & WIVR GLVDO\WM
GHLORQQLR @ SLRIHWRQH GHLIHQWRUL

3 DUAFROUH DWHMQ] LROH GHYH HWHUH SUHVVEVD LOROVH DAHYHQM DG
UDFFROD GH®! FDVIAJ RUH SDUAFRMUL GL GDVSHUVRQDQ -O
WDWEP HQR GLTXHVNGDA RO D GRYHUHWHUH HVSUHWDP HOWM
SUHYMR GD@ QRUP DWYD GLVHWRUH  UFKIHGH LQI DWMASHALLFKH
JDUDQ IH D MWD GHLGIUMWYGH] QLOMUHWOWH GHD LOMIUW H
UVHUYDW ] D GHLGDW YHEL QR GHID QMM R GHTMAK] LIRQHHGHD
PHMGD  QRYHP EWH |Q DSSHGAFH ‘

e
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1 RQ ®IGH @ SUYDR QQVHI QDQW FKH DWHI QD DLSIRSUL.DXXQQL®

WROLP HQR GLWP LLQ FIWH U XDUGDQWIORR P RQGR SHU/RQD®I

RIDP .IDH 1 HP RP HQWR LO'FXLI QHDERWDWYHQI RQR GMWILQ FOWH
VSHAD® HOWA VH W XDUGDQR DU RP HQWGHIFDA 2 Di HGDVD DA

VHOVELDAY GLADVFXQ LOVHI QDQM @ FDSDAW GLWRYDUH [OJ LXVR

HTXICEUR WD G HVLI HQ] H GIGDWIEKH H @ \W\WD GHLGDWSHW/RQDD

5HWEIQR FRP XQTXH YDIGELI QREEQ KLGLUVHIYDM] ] D J1¢ SUIHYMASHU
LOFRUSR GRAHQW W XDUGR DOHIUAVR G X1 AR H SLRIHMRQDG!
QRQFK« TXH@UHDMWHL DA FROVHUYD] LRQH GHLGDWSHI/RQDD

HYHQXDE HAM FROMAXWOHL WP LGHIQDAXQQL

-Q JHQHDG! QH YDUH QL] LDAYH GIGDMEKH FROMGHIDD @
SDUAFROH LOMD)] LRQH FKH FDUDWIA] ] D @ WD) IRQH H LOGIDRIR
HGXFDWYR WD GRFHQWM H DXQQLRAFRUH VHP SUH WIQHH 1Q
FROUGHWD] [RQH QQWUHWH SUP DUR GHCP IQRUH H ®f HYHQMDD
FRQWHIXHQ H DQFKH VXCBLDQR UHD) LRQD®! FKH SRWHEEHR GHUYDUH
GD® FRORVAEIDA ALFRD) IRQH GLIOIRWP D} IRQLSHW/RQDOR YIFHQGH
|DP LIDU GHADXQQR DAQMUDR GHM FOMH R GHID FRP XQUW

I
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/ HIQRWP D} IRQLVXAHQGIP HQR VFRDWER H VX@ SXEETD] IRQH
GHOMMVR GHIQHVDP LVRQR VRI.JHWH DG XQ UHIIP H GLFRQRVAELOW
WIEID/R GD@ QRUP DWYD GLVHMRUH H GDAD LOMMR

6DOR @ VSHALLFR WHIIP H GLSXEETAW UHDWYR DI QHVIWGHI QHVDP L
GL6VVR QRQ?2 DP P WD @ SXEETFD] LRQH RQIOH GHIQHVIWGHI @

VAXWOL YHGLDSSHQGIEH GRF ZHE Q

/ D SXEEQD)] IRQH GHLYRWRQIH FRVAMIVAH XQD IR D GLGLIXVRQH
GLGDASDUAFRDLP HOM LQYDMYD H QRQ FRQIRWP H DODWKD®! TXDGLR
QRWP DAWYR LQ P DMUD GLSURW] LRQH GHLGDW. 8 QD YR®I SXEETFDW.
LI DWH L YRWUVAKIDQR GLUP DQHUH 1Q UHW SHUXQ WP SR LOGH LQVR H
SRWRQR HWHUH XWI} ] DWGD VRI JHMHWDQH. DA FRP XQW
VFROVAFD. GHWLP LODQGR XQLQI IX\VAMLEDVD VIRDY LRQH GHOGLLIWR DA
UVHUYDM] | D GHI QWXGHQWRKH VRQR 1Q JUDQ SDUM P IQRUL FRQ g
SRWELDUSHIFXWRQLDQRKH VX@R WIXSSR GHM &R SHI/RQDOW

9,7$ ' (/12 678 (17(

3HUBOR J QHVIWGH] QVFUKWOL GH®I FOWLIQM P HGH GHD®! VFXR®!
VHRRQGDUH GLSUP R H GLVHFRQGR JUDGR H GLDP P MMRQHDIQH\DP L
GLEVIMR GHOHFRQGR AIF® GLIVAK] IRQH YDQQR IMLGIVSRQEID FRQ @ [iagel
VRO LQGIFD] IRQH DP P AR H QRQDP P HAWR DX FOWH VXFRHWLYD '
LYLFRP SUMML SHU®! FOMALI LQD@ LFUHGIMAVFROMAFL DAMIEXIWDL

FDQGLGDW QHADUHD UVHUYDVD GHOUHI MAR HBMWRQIFR FXLSRWRQR
DFFHGHH \R® J QWX GHQWGH@M FOWH GLULHUP HQR




~YRWUSRUBMWQHD QI RGB! GVASTH GDODXQQR [QYHH VRQR
USRUDWQHODUHD UVHUYDVD GHOLHI AR HBMARQIER D FXLSX
DFFHGHWH HVEGMYDP HOM FRQ ®1 SLRSUH ALHGHY] IDDIOAQIR®
IMGHQOM R @ SLRSUD | DP LI

4 XDRWD QYHH QW] LRQH VAROMAFD VD VSLRYYIWR GLUHI VAR
HBMWRQIER @ FRQVHQWIR (DI | MMRQH GHLVBEHTRQL HYMBQGR GLIRUQILH
DQFKH LQGILHAMZP HQM LQIRUP D] LRQLVX@ FRQGI LRQLGLVDO\WM GHI@
AXGHQW R DOM_GDWSHIWRQDRQRQ SHUADHQW,

“QUIHUP HQUR D@ SLRYH GlLIHHQ] DM VRWMOX W GDJ Q\AMGHOW.
SRUBVRU.GLKDQGIFDS R FRQ GMMUELVSHALIFLGLDSSUHQGIP. HOWR

' 6% DGHWHP SIR QRQ YD LOVHUIMR QH\BEHTRQL P D GHYH HWHH
LQGIFDVR VROP HQW QHODMAWE] LRQH GD UMVADUH DR WGHQOM

8 b
o
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“OEIUMR GRYHUH GLIQIRWP DUH ®1 1DP LI @H VXADWYW H VXJ @

DYYHQIP HQA/GHT@ YV VFROWAED GHYH HWHH VHP SUH ELIDQFLDVR FRQ
OMJIHJ D GLWWDUH @ SHIYRQDOA GHLP IORU. S TXIQGLQHFHWDUR
HYWELH GLLQVHULH - QHE! FLLFR@UH QH®I FRP XQLFD] LRQL
VFROWIFKH QRQ UYR@M D VSHALIFL GAVWODVBU. GDWSHYRQDOFKH
UHQGDQR LGHQWIFDEID DG HY  J @DXQQLFRIQYRGMQ FDVL.GLEX@AP RR
GHVWQDVLL GLSLRYYHGIP HOWGVASERDUR IOWMUHWDWIQ DOAH
YIFHQGH SDUAFROUP HOW GHIFDWM

' 6$%/ |75 (' ,6785%63(&).& " (//$335(1',0 (172

/' H M LRQLVFROVMAFKH GHYRQR SUHWEUH SDUAFROUH DIMAQ] {RQH D
QRQ GLLIRQGHWH DQFKH SHUP HR HILRUH P DWIUD®! GDAHDWYL DA
VDO 1 RQ2 FROHOWR DGHV SXEETFDUH RQIDH XQD FLLFRMWH
FROVAQHQWA LQRP L GHJ @ WXGHQWZFRQ GLVDELAME 2 AFRUH I DLH
DWHQ} LRQH DQFKH D FKLKD DFFFMVR DLGDWGH] @D@HYL FRQ GMDEIDW R
GIVMUEL VSHALLAL.GHODSSUHQGIP HQR ' 6% TP MIQGRQH @
FRORVAHQ] D DLVRQVRIJHWID A G WP DAGD@ QRUP DWYD
VFROVWWED H GD TXH@ VSHALLED GLVHWRUIH FRP H DG HV LGRAHQW L

JHQLVRUH J QRSHIDRUVDQVILLFKH FRQILXQUP. HOWM GHYRQR
SUHGVSRUH LCBIDQR HGXFDWYR LQGLYIGXDA | DR

2
[ T
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* QHQW®EFDRKH RI I LRQR LOHWY] IR P HQVD SRWRQR WDWILH L GDVI.
SDUAFR®UGHJ @ DX QQLLQGLVSHQVDELD SHUM | RUQVKXLD GLSDWILQHO

FDVR LQ FXLGHEEDQR UVSRQGHUH D SDUAFROULUFKIHVM GHID® 1 DP LI TH
GUDM DGHV D GHMP LODWSUHFHWIUHDI IRVLR D VSHALIFKH FRQG] IRQL
GLVDOW $BXQH SDUAFROULVAHOM LQI DM/ SDWMYHIHVBUDQLR
UVSRQGHQWD GHWMLP [QDWGHWEP LUHDI IRVL SRWRQR HWHUH IGRQHH D
UYHDUH G FRQVIQ IRQL IHDI (RVH. 1 LERVRI IFKH R GLDOAR JHOHH. GHL
JHQVRU_H GHJ @DXXQQL

"$//$ 6882/$ $/ 1$9252

6X UFKIHWD GHI Q\WXGHQWOWUHWDW B MAN] LRQLGHOAMMP D

QD LRQD®! GLMAK] IRQH LAHQWLGLIRWP D IRQH SWRIHVMRQD®! UHJ LRQDG!
®I VEXR®! SUYDW QRQ SDUMVBUH ®1 MAN] IRQLGLDOR | RWP D] IRQH
DUAYMED H FRUHXWED H B XQLYHUW WIMIQH QRQ SRWRQR FRP XQIFDUH
R GLLIRQGHH DQFKH D SUYDWH SHUYID WGP DAWFD L GDVIZUHDVIYEDI @
HVIVIZI RUP DVIVL. LOWALP HGLH | LQD@H DAL GDVLSHU/RQD@ DG
HVFOMRQH GHI®! SDUAFROUFDWA RUH GLGDWH GHLGDWUHDMYLD
FRQGDQQH SHQD@ DA LQH GLDIHYROMUH QRUHQWP HOR. @ IRWP D] IRQHH
QOVHUP HQWR SLRI HWIRQD®! DORKH DAHVMIR 3UP D GLDGHP SIHUH DM
UFKIHWD J QMAAWAROVAALGHYRQR FRP XQTXH SUIRYYHGHH D
LQIRLP DUH J @ WXGHQWZVX TXDQGDVVDLDQQR XVT | DLSHUVDQ

| LODOVE
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* @WGHQW DQFKH LSL»> JIRYDQL WDSSUHVHQEQR VSHWR

@YDQI XDUGEID WFQRE] LFD DAQWMLOR GHI VEXRD® J D] IH DA &R
FDSDAW GLXW(} | DUH ® RSSRUMXQIW RI I HIM GD VP DUBKRQH BEGMH
DOMMAKP HQWFKH FRQVHQRQR @ FRQOHMRQH FRWEQM LQ UHM
7XWEYLD DA FDSDAW WIFQREJ LFD QRQ FRUVSRQGH VSHWR HIXD®!

P DIUW QHOFRP SUHQGHUH @ QHAHVMW GLGILHQGHUH LSLRSUL GILIWVH
TXH@GLDOH SHWVRQH D SDUMH GDI Q\VWMAFRP SDIQLGLVMGR

—JIRYDQLGHYRQR HMHH FRQVDSHYRQAKH B SIRSUH D] IRQLLQ UHM
SRWRQR SURGXUH Hi | WKQHI DV DQRKH QHED YV UHD®! H SHUXQ
WP SRIQGHIQVR 7WRSSLUDID] ] L LOVXGRMW GMRUP LQDW YWP H GL
A EHLEXQ@ WRITLRQR SRWRQR HWHUIH FRVWHWID FDP ELDUH VFXRD R
QHLFD\LSl» WDJLFL DULYDUH DOXIAGIR S TXIQGLHVWHP DP HQWM

IP SRUBQM SUHWEILH DMAQ] LRQH 1Q FDVR VLQRWOR FRP SRUBP HOW®  —
DQRP DQH | DWMGIRVLVX XQ VRADOQHVE RUIN VX MMP LGL

P HWDJJ MAFD IMBQWQHD FRP H: KDWDSS 6QDSFKDW6N SH 1

0 HWHQIHU HF R VX VWFKH J DLDQWARQR FRP XQIFD] LRQLDQRQIP H f

021' 2 8211(662 ( 1829( 7(&12/2* (

6HW2 YIWP HGLFRP P HQWRGIRWL GLR\ EHLEXQ@MWP R YHELDO
WIXDUGER ZZZ JSGS MA EHEX@P R GLVH VIQJ GLUHYHQJIH SRWD
YHELDOUWXDUER ZZZ JSGS MUHHUHSRUD R GLDOH IQIHHQY H QHD
SLRSUD YIVD SUYDD QRQ ELVRIQD DVSHWELH FKH @ VWXD] LRQH

GHIHOHUXOMURLP HQM




2 FFRULH DYYLVDUH VXEWVR LFRP SDUQL LSURIHWRUL ®f 1DP LJ@H VH ALV
UHQGH FRQR FKH TXDBXQR 2 LQUXGIMR R P MR VRWR SUAVWMIRQH GD
FRP SDIQLR GD VFRQRVAXW

6LSX" FKIHGHUH DQJ HWRUH GHOVRADOQHVE RUN GLIQWMUYHQILH FROAR
HYHQUXDQDEXVLR GLFDQFH@UH WMAH [P P DILQLIQDSSURSUDM Q
FD\R GLYIRDJ IRQL 2 EHQH VHIQDDIH [P P HGIDVIP HQWM LCSUREGP D
DOV LROH VFROVAED 1Q FXL GLUHIR®D 2 SUHVHOW XQ UH HLHOM
SHULCR EHEEXQ@P R DO* DUDQW GH@M SUYDR H DB DOH DXVRUW
FRP SHWIQW.
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/ XWQ ] R GLW®I RQLAHBX@U. GLDSSDUHFFKLSHU® UHI MAD] IRQH GL
DXGIRHIP P DILQL2 1Q JHQHH FRQVHQOWR P D HVFOMYDP HQW SHUILQL
SHU/RQDD HVHP SUH QHOUVSHMR GHLGLUMWYH GHD CEHUY

| RQGDP HQBQ.GHM! SHU/RQH FRIQYROM VDR HVLMXGHQW GRAHQAR
DOAR SHU/RQD®!

/ H MM LRQLVFROMAFKH KDQQR FRP XQTXH @ SRWELOW GLUHIRDWH
R GLIQIEILH OO | R GLUHIMADRUL WP DWBKRQH VBEGMH DOAL
GLVSRVWYL HBMWURQUFL D@QMOR GH@ DX®1 R QHD! VFXRON \MAH

* QWYGHQWH JQDOM P HP EULGHM FRP XQW VFROVAFD 1Q RIQLFD\R
QRQ SRWRQR GILIRQGHHDXGR IR YIGHR DG HV SXEETFDQGRAQVX
“QMUDHWVHQ] D DYHH SUP D LQIRUP DVR DGHI XDVZP HQW H DYHU
RWHIQXVR O-VSTHVR FRQVHQVR GHIB! SHWVRQH FRIQYRGM

6LGHYH TXLOGL SUHWIDUH SDUAFRMUH DWIAQ] LRQH SUP D GLFDUFDUH
P P DILQLH YIGHR VX EGRJ R VRFIDOQHVE RN R GLGL | RQGHUDA
DWUDYHUR P P VR VWP LGLP HWDJJMAFD MWIDQVIDQHD 6XFRHGH
VSHWR WD MOAR FKH XQD | RVIRI DI LD LOYIDD D XQ DP LFR R DXQ

|DP LIDUH YHQU D SRLIQRGUDVD DG DOM.GHMAQDVEUL J HQHIDQGR
LOYRERQBUDP HQW XQD FRP XQLFD] IRQH D FDWIQD GHLGDWSHW/RQDD
UDFFRGON,

021' 2 8211(662 ( 1829( 7(&12/2* (



7D6! SLDWD SX GDUGRIR D JWDYLYIRD LRQLGHOGLIWR DM
UVHUYDWM] ] D GH@I SHWRQH USUHVH H 1 DUH IQFRUHLH IQ VDG IRQL
GVAS@DU. SHEXQIDUH H 1Q HYHQWDQUHDW YHELVXCSXQUR LGRAXP HOW
GLIQAL | R USRUBWQHTD SDILCD LQIRUP DWYD GHOF DIDQM VX P LQRUL
QXRYHWFQRBIIHH SLRM LRQH GHLGDW D@QAEU] | R

277 JSGS WP IQRUL
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—JHQWVRU_ GHYRQR SUHWIDLH SDUAFRMUH DWIAQ] LRQH VH LOWQGROR
FRQGLYLGHUH RQAOH FRQVAQXVIZFKH LI XDUGDQR LSIRSUWILI@ |RVR
YIGHR HFRIWIIH WRUH

SRWBH IRWR H YIGHR GLGYHULP RP HOWGH@ YW GHLP IORU. P DIDUW

DFFRP SDJQDWGD LQIRWP D] IRQLWD FXLAQGIFD] IRQH GHOQRP HR
GHOHW R LOXRIR IQ FXL2 WIMR USUHVR FRQMEXIVAH D GH IQIUH

QP P DJIQH H @ UHSXW] LRQH RQEDH

&L FKH YLHQH SXEEQFDVR RQ@QH R FRQGLYLVR QH@ FKDWGL
P HWDJJMIFD UVFKLD GLQRQ HWHUH SL» QHOQRWUR FROWRGER H
TXHR YDBI P DIJLRUP HOW QHOFDVR GHLP IQRUL

—P IORU. LORGH SRWHEEHR QRQ HWHH FROMQWGLUMRYDUIH BWR
IP P DILQLD G\VSRM] LRQH GLMWLR QRQ HWHUH GDFFRUGR FRQ
QP P DILOH GL Ve« \WWAWLAKH VLA FRVAKHQGR

021' 2 8211(662 ( 1829( 7(&12/2* (
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| HVFXR®! FKH XWJ ] DQR VWMP LGLGIGDWIFD D GIMQ] D QHODP EVR

GH® SLRSUH | QDDA M) LRQDR.QRQ GHYRQR FKIHGHUH IGFRQVHOVR
DOADWEP HQWR GHLGDWGLWMGHQW. J HQVRUH GRAHQW.

/ HVFXR®I VRQR SHU  WWIQXW DG DWLFXUDUH @ WDVSDUHQ] D GHO
WDWDP HQVR LQIRWP DQGR FRQ XQ @ XDIJIR | DA® HOWM

FRP SUHQMEL®! DQFKH GDLP LORU. J QIOWHWDW, \WXGHW JHQVRUH
GRAHQW LQP HIMR 1Q SDUANFROH DB FDUDMAMARKH HWHQ] LDRGHO
WDWZP HQUR FKH YIHQH H | HAMDVR VSHALLLEDQGR FKH ®f | LODOW
SHUHIXIW VRQR @P VW HVFOXMYDP HQW D@HRI D} LRQH GHD
GIGDWED D GMBQ D VX@ EDVH GHLP HGHMP LSUHVXSSRWH FRQ
JDUDQ IH DQD®RIKH D TXHMI GHID GIGDMFD WDG]] IRQD®!

6H @ SIDMIIRUP D SUHVAHOR SHUCGHURJ D] LRQH GHODWYW GLGDWEFD D
GMBQ] DFRP SRUM LOADMIP HQR GLGDWSHY/RQDQ.GL\VAXGHOW
JHQVRU. GRAHQWR DOAR SHWRQD®! VFROWAER SHUFRQUR GHI VFXRD
IODSSRUR FRQ LA RUQVRUH GRYW HWHUH UHI RDWR FRQ FROWDWR R
DOMR DWR J LXUGIFR H ®f VY] LRQLVFROWFKH GRYUDQOR DWIEXUDUL
FKH LGDAWMDWIWSHUGRUR FRQWR VIDQR X\ ] DAWVRE SHUILQDDW
GIGDMIFKH

021' 2 8211(662 ( 1829( 7(&12/2* (
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1 RQ YIROQR @ SUYDR M USUHWH YIGHR H &1 | RVIRILDI LH LDFFRQOMW
GDL J HQWRU. GXLDQWA B UHFIVMA @ J VA H LVDI J LVFROWAFL / H

IP P DILQL 1Q TXHWFDVL VRQR UDAFRGM SHUILQL SHWRQDOH GHVAQDM
D XQDP EIMR | DP IGDUH R DP LFD®! H QRQ DA GLLIXVIRQH

9DSHU SWHWIMD SDUAFRMH DWIHQ] LRQH DA HYHQVKD®A
SXEEQ@FD] LRQH GH@ P HGHVIP HIP P DILOQL VX -QVIAUQHWH VXLVRFLDO

QHVEZ RWN

“Q\BOFDVLD® GLIXMRQHGLIP P DIIQLGHLP IQRUWUFKIHGH GLIHIRD O
FROVHOWR LQIRWP DVR GHI QHVHIFHQW® UAVSRQVDELOW J HQVRUDGH H
GHEB! DOWH SHIWRQH SUHVHQWQHD! | RRIWDI IH H QHLYIGHR

5(*,675$=,21("' (//$ /(=,21( ( 67580 (17,

820 3(16$7,9, (' ,63(16$7,9,

S SRMLEL® UHI MADUH @ B LRQH HVFOMYDP HOW SHUVFRSL
SHUVRQD@ DG HV SHUP RVIVL GLWXGIR LQGLYLGXD®

FRP SDVEL® HQWH FRQ B VSHFL LFKH GLVSRW] LRQLVFR@WIFKH DO
WIXDUGR 3HURJQLDBAR XW} ] R R HYHQWD®! GLLIXVIRQH DQRKH VX
“QMUDHWE QHFHWDUR SUP D LQIRUP DUH DGHI XDVZP HQW G SHURQH
FRIQYROM QHD UHI MAD] LRQH GRFHQW. [DP LJ@H WXGHQW DR
SHU/RQD®! H RIWMAQHLH LORIR FROHQWR

021' 2 8211(662 ( 1829( 7(&12/2* (



1 RQ2 LQYHFH DP P HWD @ YIGHRUHI MAID] LROH GHED B LRQH LQ FXL
VLP DQUHWIDQR ®i GLQDP LFKH GLFIMWH QHDQFKH TXDARWD WL

XV ] LOQR SLDWIDI RLP H SHU@ GLGDWIFD D GMDQ] D / XWI} | R GHEB!
SIDWEI RWP H GHYH HWHUH QI DMWY 1XQ] LRQD®I D UFUHDIH® \SD) IR
YIWXD®! 1Q FXLMLHVSTFD @ WHD) LRQH H QQWAD] LRQH WD LOGRAHQW H
JQWXGHQW QRQ GLYHW/DP HOWA GD TXDQUR DRFDGH QH® B IRQLLQ
SUVHQI D

1 HODP EMR GHODXVRQRP (D VFRODWED J @ MKV SRWRQR GHALGHUH
GLUHIR®P HQVIDUH GLYHU/DP HQVWA R DQFKH GLLQLELLH OXVT ] R GL
VA RQLOLH DAOVLMAXP HQWFKH VIDQR LQ J DGR GLUHI MADWH

P P DILQLH YRFL

-QRIQLFDVR GHYH HWHUIH VHP SUH J DLDQVIVR [OGILMR GHI QVWKGHQW.
FRQ' 63 GMMUELVSHALLFLGHODSSUHQGIP HQR R DOMH VSHALIFKH
SDR®JIH GLXWI) ] DUH VMKP HQWGLDXMAR SHUXQD P DIJIRWH

| GMMELOA GIGDWMFD FRP H IOHIIMADRUH LOFRP SXWU [OBEGW®
P DWBKRQH HF  GLYROD [Q YRGB SUHYMAQH. SIDQL GIGDWMFL
SHU/RQDT ] DWRKH QUIXDUGDQR

*$5817( 3(5 /$ 3527(=,21( '(, '$7, 3(5621%/,
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[ IP SIHIR GHOHJ IMAR HBMWARQIFR 2 SLHYIMR GD VSHHALIFKH
GVSRV] IRQLQRWP DWYH

-ADSSRUR FRQ LG RUIVRUIH GHOHWY] IR FKH FRP SRU DQFKH 1O
WDWZP HQR GLGDWSHURQDDGLWXGHOW | DP LI@H GRAHQWH DOAR
SHWRQD®! GHYH HWHUH GIVAS@DVR DQFAKH DA LQH GLLP SDUALH DO
IRUQVRUH LQ TXDOW GLUAVSRQVDEL®! GHOADMIP HQR @ QHRHWDUH
MAK] IRQL

-CBHU/RQD®I DP P IQMADWYR H LGRFHQW. [Q TXDQWR SHURQD®!
DXVRU] ] DVR D WDWBLH L GDWSHYRQDQ.SHUFRQWR GHM VEXRD® GHYRQR
HWHUH IMAXIWDQRKH LQ P HUMR DB VSHALLLEKH | XQ] LRQDOW GHO
UHIMAR HBMWURQIFR DA LOH GLSIHYHQUUH FKH DG HY IQIRWP D] IRQL
UHOWYH D IQI RO\WKGHQWR GRFHQWMDQR P HWH D GIVSRM] IRQH GL
WAJ LR DBAR SHWRQDG!I QRQ DXVRU] | DR

/ HIXQ| LRQDOW GHOHIMAR HBMARQIER DGHIXDVZP HOW FRQILIXUDM
SRWRQR FRQVHQWH @ FRQGLYIMRQH GLP DWMUDQGIGDMA. @

UHDQ | D} LRQH H FRQVX®| LRQH GLZ HELQDUR YIGHR®] IRQLH IOGIDRIR
QP RGR VRADO WD GRAHQA WXGHQWH I DP LJ@H @P MIQGR LOJFRUR
D SIDWRIRUP H FAKH RITURQR DQRKH P ROMSTELXGMURU VHUYL] L QRQ
VHP SUH VSHALLEDP HQWM UYROMDAD GIGDMFD VXCBXQR YHALGRF ZHE

H 1Q DSSHOGAFH

021' 2 8211(662 ( 1829( 7(&12/2* (
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/ HVRXR®! GLRIQLRUGIOH H J DGR VRQR WIQXW DG HI I HWMDLH XQD VHUH
GLDGHP SIP HQWSIHYIMAGD@® GIVSRM] IRQLQRUP DWYH 1Q P DWAUD GL
SXEECAW HWDVSDUHQ D GH@M SXEETFD DP P IQMAD] IRQH S SHU
QHFHWDUR FKH J QIMAYWAFROVWEL SUIHVWOR SDUAFROUH DIMAQ] LRQH D
QRQ WHQGHH DFFHWEIDIQIRWP D] IRQLFAKH GRYUHEEHIR LHWWILH
UVHUYDW R D P DQWQHUB! RQMOH ROMH LOMP SR FRQVHOWR P HAMAQGR
IQ TXHWR P RGR D UMKIR @ SUYDR H @ GLJ QW GH® SHWVRQH D
FDXVD GLXQHUDD .OMLSUHV LRQH GHM QRWP DWYD R SHUVHP STHH

GMAD] IRQH

-Q SDUAFROWH DIR VFRSR GLI DAQBIH @ FRUHWD DSSTD] LRQH GHMD
QRUP DWDLQ P DWIUD GLSXEETAW HWDVSDUHQ| D GH@ SXEETD

DP P IQMAD] IRQH IO DIDQWAILQGDO KD | RUQIVR LQGLFD] LRQLH
FKLDUP HQWFRQ ® / LOHH JXLGD LQ P DVAUD GLVWDWIDP HQVR GL
GDW.SHU/RQDQ FRQVAQXWDQFKH LQ DWIZH GRFXP HQW.

DP P LODMWDVIYL Hi I HWXDVR SHUI LODAOVE GLSXEEQFLVE H
WDVSDLHQ] D VXQZ HE GD VRJIJHWISXEEQFLH GD DOVLHQVL
REEQDV. DAWXD® HQM LQ FRUR GLDJJIRUDP HOR

| D SXEEQ@FD] LRQH VX -QUWAUQHWGLDWIR GRFXP HQW.FKH USRUMQR
LQIRLP D] LRQLSHUWRQD@ JWDGXDVRUH FLLFROMU. GHVIALP LQD] LRQL
GHYH DYYHQLLH QHOUVSHWR GHL SUQALSLJI HQHUD@ GLSLRVA] LROH
GHLGDW DYHQGR UJ XDUGR DQ| YR DA VXWWMMG] D GLIGRQHL



&

SUHVXSSRWGLTFHW GH@ GLLI XVIRQH RQEH GH_GDWSHI/RQDD
YHULLEDQGR DOMHVERKH LGDWRIJHWR GLSXEETFD] LRQH IDQR

DGHIXDW SHUAQHQWH TP VW UVSHWR DA | LODOW MAYX] LRQDD
SHUHIXIWM

' LYHU/DP HOW VB! GLLIXMRQH SX” DUHFDUH XQ SWHIIXGl] IR DD

UVHUYDW | D IQGYIGXD®! VSHAH QHLFRQI LRQWGLSHURQH YX@HDELD
FRP HP IORUR @YRIDRW

3HULGRFXP HOWQRQ CEHLDP HOM GIVSRQIELORQIDH UHWEQR
FRP XQTXH YDIGH B QRWP H AKH UHIRDQR SUHVXSSRVN @ WH

FRQG] IRQLSHUDFFHWR AU GUJHQ G HE®GOVQ GO

*$5817( 3(5 /$ 3527(=,21( '(, '$7, 3(5621%/,
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' 67,17, (5 & $66(

/ D GU I XVIRQH GHL GDVIZUH@MVIYL DAD FRP SRV] LRQH GHEB FAIWLVXO
VVR Z HE LWIK] LRQD®I QRQ 2 FRQVHQVIMD LQ TXDQVR @ QRUP DVIYD
LQ P DVIAUD GL SR LRQH GHL GDV.SHUWRQDQ SUHYHGH FKH @

GU I XMROQH GHLGDVLSHUWVRQDM2 GIFVID VRER VH SLHYLWID GD@A
GLVSRM] LIRQLGLVHWRUH

—QRP LODWYL GHJ @ \WXGHQWGCMAQWSHUFDWH SRWRQR HWHUH UHVL
QRWSHU®I FIWLSUP H GH®I VEXRGI GLRIQLRUEIOH H JWDGR WDP WM
DSSRVVID FRP XQLFD] LRQH DALQGLU] ] R H P DLO RUDLVR GDAD

IDP LJ@D LQ | DVH GLIVFU] LRQH P HQWH SHU®! FAIWL VXFFHWLYH
CHBIQFR GHIQDXXQQL SX” HWHUH UHVR GVSRQIEL®! QH@DUHD GHO

UHI MARR HOMARQLFR D FXLDFFHGRQR VWWILI @ WX GHQVL GHAID
FOWH GLUIHUP HQVR

6HFRQGR XQD SIDWLRWP DLFRQVRIGDD 2 FRQVHOWD @ SXEETD] IRQH
DO/DEHERQH HVSRWR QHM EDFKHAD VFROWAED GHLQRP LQDWYLGHI@
XGHQWGMMWSHUFDWH 7D®! P RGDOW GLSXEETD] IRQH GHO
VDEHTRQH GRYUHEEH HWHUH DGRWIMVD LQ YID UHMGX DB VR® TXDERWD
QWM LRQH VFROWAED VD VSLRYYM GLUHI MAR HBMARQIFR R VD

IP SRWMELQAMVD DG XW] ] DUH VWXP HQWGLFRP XQIFD] LRQH WGP DWFD
GHLGDW.



-Q WWWL DML QHBGIQRKLUHDWYLD@ FRP SRV LIRQH GH@ FOWML UHWVL

GLVSRQIELDFRQ ®f P RGDOW VRSWDIQGIFDM GHYRQR FROWAQHLH LVRQ
QRP LODVIYL GHJ @DXQQLH QRQ GHYRQR USRUBLH LQIRWP D] IRQL
UHOWYH DR WIMR GLVDOW GHI QVWXGHQWR DO GDWSHIRQDRQRQ
SHUAQHQW DG HV OXRIR H GDI GLQDVAVD HW

*$5817( 3(5 /$ 3527(=,21( '(, '$7, 3(5621%/,
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* QLMMWVAROWASRWRQR SXEETGFDUH 1Q EDVH D TXDQWR SUHYMR
GD®! VSHALLFKH GISRM] LRQLGLVHMRUH H QHLWP SLLYLVWRELDA VXL
SURSU MIMIQWLOHWB! J LDGX DVIRUH GL GRFHQWH SHURQD®!

DP P LQMADVYR VWFQLFR H DXVIODUR $7$  SHUFRQVHQWH D FKL

DP ELVAH D LOFDUFKLH VXSS®IQ H GLFRQRVAHIH @ SLRSUD SRV LIRQH H
SXQMIJIR 7DDROAM GHYRQR SHU FRQMQHUH VR® LGDW.

WHWIDP HOW QHFHVWDUL DELQGLYLGX D] LRQH GHOFDQGIGDVR FRP HIO
QRP H IOFRIQRP H ICBXQWIJIR H @ SRV] LRQH LQ JIDGXDRUD

' LYHW/DP HOW QRQ GHYRQR HWHUH USRUMWGDWQRQ SHIAHOW
TXDQ DGHV LOXP HULGLW®BI RQR H JQLQGILY] | LSUYDWGH_FDQGIGDW.
7D®! GLLI XVIRQH GHLFRQMWMSHWRQDRIQAHP HQWM WD DBAR LOMKIR
GLGHROWMXDA] ] D} LRQH H GLSH.GMVD GLFRQARTR VXLGDWH
SRWHEEH 1Q WWOXQLFDVL HVSRUH LOYRIDRUIQMUHAWDWD |IRWP H GL

BOLQ R D HYHQUDDI XUAGLIGHQAAY

3$*$0 (172" (/ 6(59,=,2 0 (16$

1 RQWLSX SXEETDH VXOWR GHID VEXRD R IQVHULH LQ EDFKHFD 1O
QRP HHFRIQRP H GHJ QWX GHQWLFXLIHQMRUVRQR LQ UVIDUGR QHO
SDJDP HQVR GHED UIHWID R GHOVHUYL] LR P HOVD Q« SX™ HWHUH
GLLIXVR CHBIQFR GHI @ WX GHQVIL DSSDUMQHQWD | DP LJ@H FRQ
UHGGIVR P LQIP R R D | DVFH GHER® FKH XVXIUKIVARQR J UDMIVZP HOWA
GLVD®! VHY] R




&

* QDYYIM_P HWLRQ@QH GHYRQR DYHUH FDUDWIALH JHQHLD®! P HOAH
DA VIQI R®I SHWRQH FLVLGHYH UYROHWH FRQ FRP XQIFD] IRQLGL
FDUDWMUH LOGIYIGXD®! -0 HWRUH GHOVHUYL] IR GHYH LQYLDUH DAB! | DP LJ@H
L ERGMQL GLSDIDP HQR 1Q EXWB FKIX\D ( YHQUDREXRQLSDWR
WD @MHBR QRQ SRWRQR DYHH FRERUWGLL HHQ] IDWIQ UHDY IRQH DD

| DVAID GLUHGGIVR GLDSSDUMQHQ] D GH®! [ DP LI @H GHI QWXGHOW.

EHQH LFDU

4 XHWM VHP STRLDAFRUM] | H HYMBOR FKH VRIJ HWQRQ GU WP DA
SRWDQR YHQILH D FRQRVAHQ] D GLIQIRLP D) LRQLIGRQHH D UYHDUH @
VXD IRQH HARQRP LFD GH@! | DP LJ@H GHLEDP EIQL

*$5817( 3(5 /$ 3527(=,21( '(, '$7, 3(5621%/,
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* QLVMWMAROWEAH J Q( QUERDRORQ SRWRQR SXEEQFDUH RQAOH
VVR GHED VFXR® SURILAR VRAIDOHE  LQ IRWP D DFFHWLEL®I D
FKIXQTXH JQHBIQFKLGHLEDP ELQLFKH XVXI UXIVFRQR GHLVHUYL] LGL
VFEXRDEXV LQGIFDQGR WD (MOAR G UVSHWMYH [ HP DWW GLVDDW GVAHVD
R DOAH LQIRWP D] LIRQLVXOMHWY] IR

7D®! GlLI XMRQH GLGDWSHWRQDQ FKH WD MOAR SX UHQGHWH LP LORU
| DFL®Y SUHGD GLHYHQUWXD@P DAQVIAQ] LRQDV QRQ SX
DWROMZP HOW HWHUH H I HWXDVD R J \VMWILEDVD VHP STEHP HQWM

DiIHUP DQGR FKH VLW SURFHGHQGR 1Q VBOHQVR VR® SHUJ DIDQWH @
P DWP DWDVSDUHQ| D GHCBURFHGIP HQR DP P IQMADWYR
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) DUFRQRVAHIH GDWSHUW/RQD@D XQR R Sl» VRIJHMGHWLP LODW FKH
QRQVDQR QQMHWDWR LOHVSRQVDEL®! R @ SHW/RQD DXVRU] | DV DO
WDWEP HQUR GHLGDWSHURQDQ 1Q TXDXQTXHIRWP D DQFKH
DIMDYHIR @ &R P WD D GIVSRM] IRQH R P HGIDQM

LOMIFRQOHWRCH

8216(162

/ DQEHWD HVSHALIFD P DQUH LRQH GLYREQW GHQOWMUHAWDIR FRQ @
TXD®! &R VWAMR P DQUHWE LOHT XLYRFDEL® HOW LOSLRSUR DWHQVR D
FKH XQ GHWILP LODVR WDWEP HQWR GHLVXRLGDWSHWRQDD GHOT XD®! 2
WVR SUHYHQWYDP HOWA LQIRWP DR YHQID H I HAXDWR

/' IQMHWDWR KD LOGIUMWR GLUHYRFDUH LOSLRSUR FRQVHQWR 1Q TXDODVL

P RP HOR

' $72 3(5621$/(

4 XDODVLIQIRWP D} LRQH AKH WIXDUGLSHURQH I IMFKH FRP HXQR
AXGHOWM R XQ GRAHOWM [GHQWLFDW R FKH SRWRQR HWHH

FRP XQTXH LGHQWLEDW WDP W XGMURU GDW. TXDDXQ QXP HIR R XQ
FRGIFH 6RQR WD J@DOM. GDWSHI/RQDD LOORP HHFRIQRP H
QQG] ] R GLUMMGHQ] D ICFRGIEH [ MAD®! @ | RVRI DI LD GLXQD SHURQD
R @ UHJ MAD] LRQH GH@ VXD YRFH QP SURQVI GLI VXGB! R L GDAWAVDQVALL

3552/ ( &+$9(
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' DASHYRQDDRAKH SRWRQR UYHDILH GRUJLOH D] ] DG R HQLED ®
FROYIQ] IRQLUHDI IRVH R I LERVRILFKH ®1 RSIQIRQLSROAFKH
@SSDUMOQHQ] D MIQGDFD®! GDW.JI HQHWFL EIRP HWIFLLQW\MLD
IGHQWLEDUH LQ P RGR XQLYRFR XQD SHU/RQD | IMEFD GDWUHDMWYL DD
VDO DA YV VHVWXD®! R DARUHQEP HQR VHWXDG!

',))86,21(

-OGDUH FRQRVAHQ] D GHLGDWSHURQDDD VRIJHMAQGHWP [QDMQ

TXDXQTXHIRWP D DGHV SXEETFDQGRQVX -MUDHW DQFKH P HGIDQWM
O @R P HWD D GIVSRM] IRQH R FRQVX O] [RQH

1)250 $7,9%

0 RGDOW DMDYHUR @ TXDG! @ VEXRD | D FRQRVAHIH DI QIOWMHADW
FRP H DYYIHOH LOADWEP HQR GHLE&UR GDWSHU/RQDD

/ LQIRWP DAYD GHYH FROMQHH LQ SDUAFROWH QQGIFD] IRQH GLAKL
WDWE L GCDWRMD GHONROUH GHOADMIP HQR GH®D! | LODOW H GHMD
EDVH JIXUGIFD GHTIR WWMWR H LQGIFDUH J @HYHQMDR.GHVAQDVU GHL
GDWSHWRQDOH IOSHURGR GLFRQVHUYD] LRQH GLTXHW.

/ HIQIRWP D} LRQLGHYRQR HWHUH | RUQIW DI QIOWUHWDWIQ |RWP D
FROAMVD WDVSDUHOWM LOM@Y LEL®! | DA® HOW DFFHVWELB FRQ XQ
@IXDIJIIR VHP STFH H FKIDUR FRP SLHQMEL®! SHULP LORWH FRQ

P RGDOW DSSLRSUDM

*$5$17( 3(5 /$ 3527(=,21( '(, '$7, 3(56218%/,
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/ D SHWRQD FXLVLULHUVARQR LGDWSHURQDD DG HY & WXGHOWM 1O
JHQMRUH R LOGRAHOWM

5(&$0 2

“OHFOP R DO DLDQWM?2 XQ DWR ALFRWEQ] LDVR FRQ LOT XD
QOMHWDR HVFOMYDP HOW SHUXQ WDWEP HQUR FKH & U XDUED
DSSUHVHOVD D@ XVRUW XQD YIRDY LRQH GHM GIVASTRD UBIYDOWM 1Q
P DWUD GLSURW] LRQH GHL.GDWSHI/RQDD $AHFDP R VHIXH
XQLAKXWRUD SUHIP LQDUH H XQ HYHQWD®! SLRAHGIP HQR

DP P LOMADAYR D@HVIVR GHOTXD®! SRWRQR HWHUH DERWIWYDLL
SWRYYHGIP HQWM

6(*1%$/%$=,21(

4 XDQGR QRQ?® SRWIELBI SUIHVHQBLH XQ ULHFDP R ALFRWEQ] IDR 1Q
TXDQR DGHV QRQWLGVSRQH GLVXI I IAHQWQIRWP D] IRQL VLSX
LQYIDUH DO DUDQWM XQD VHI QDD IRQH / D VHIQDD] IRQHSX” HWHUH
SUVHQVD GD FKIXQTXH H YROB D VREBAVILH XQ FROWR@R GD SDUM
GHO' DUDQWM VX@ GMVASERD [Q P DWUD GLSIRW [RQH GHLGDW.
SHU/RQDD

3552/ ( &+$9(
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/ D SHURQD IIMFD R JIXUGHD MXVRUW SXEETHD LOMH] IR R DOMR

RUWDQW R FKHWDWD SUHYID GHMJ QD) LROH GD HITHAMDUAWDP W XQ

FROAMDWR R DOAR DWR J IXUGIFR  GDWSHWRQDQSHUFRQWR GHOANRDH
GHOADMIP HOWR

7,72/$5( " (/ 75$77$0 (172

/ DSHURQD I IMFD QP SUHVD @ SXEETD DP P IQMAD] IRQH MWRAD] IRQH
HW FXLID FDSR H I HWRYDP HOW LOADMIP HOWR GLGDWSHU/RQDQH DA
TXDGI VSHAD VIQIRDLP HQM R IOMHP H DG DB DWXP HUH &1 GHAMRQL
IRQGDP HQWQVXIQVFRSLH LP H| ] LGHOADMIP HQR P HGHVP R ©Q

DP ELMR VFROVAFR LONROIH GHOADWEP HQWR 1Q JHQHWH? 1AD IQMMRR R
QMR VFROWAER GLULHUP HQR

75$77$0 (172

4 XDMDVRSHWD IRQH FRP H @ WIDAFRO @ WHIMAD) IRCQH

QRUDQ] ] D} IROH @ VWXWAKLD] IRQH @ FRQVHUYD] IRQH (DGDWEP HQR
RO®P RGUIFD GMAD] IRQH @ FRQVX®I LIROH OOVR @ FRP XQIFD] IRQH
@ GLIXVRQH R TXDMDVDGAD |RUP D GLP HWD D GIVSRM] IRQH 1O

DI LRQWR R QQMUFRQOHWIRQH @ @P M| IRQH @ FDQFH@) [RQHR @
GIMAK] IRQH FKHSX™ HWHUH H | HAKDVD X\ ] DQGR LGDWSHWRQDD
GHJ Q\WXGHQW GHLI HQMRU GHLGRAHQWR GLDOAH SHURQH

*$5$17( 3(5 /$ 3527(=,21( '(, '$7, 3(56218%/,
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&KLYRGMH DSSLRIRQGLLH LVAP LVHIQDMW. SX™ FRQVXQDULH L
VHIXHOQW.GRFXP HQWLSXEEQ@FDVILVXOVVIR LOVHUQHWGH@S XVRUVE

277 JSGS IW
-OWVR YIHQH FRWIDQWAP HQWA DJJ LRUQDVR =
S
1250 $7,9%,1 0 $7(5,$ ', 3527(=,21( ' (,' $7, 3(5621%/, g
e 5HJIRODPHQWR 8( GHO 3DUODPHQWR$EH?
&RQVLJOLR GHO UHODWLYR DOOD;}SU

ILVLFKH FRQ ULJXDUGR DO WUDWWDPHQWR GF
DOOD OLEHUD FLUFROD]JLRQH GL WDOL GDWL
&( UHJRODPHQWR JHQHUDOH VXOOD SURYV

e 8RGLFH LQ PDWHULD GL SURWH]JLRQH GHL GDV

Q GRF ZHE Q

3$5(5, /,1(( *8,'$ 35299(',0 (17, $' +2&

/ .OHH IXIGD 1Q P DWIUD GLWDMZP HQUR GLGDWSHUW/RQDRGL
OYRIDRUSHUILODOW GLIHMRQH GHADSSRUR GLOYRLR 1Q
DP EMR SXEEGFR GHO  JIXJQR GRF ZHEQ
DAWMD® HOW LQ FRU/R GLDIJ LRUDDP HOWR



3$5(5, /,1(( *8,'$ 35299(',0 (17, $' +2&

e 3WRYYHGP HOR IQP DMUD GLIGHR\WRUWHI@DQ D  DSUGH
GRF ZHE Q DWKD® HQOW LQ FRUR GLDIJLRUQDP HQWR

o 7UDWEP HOR GLGDWSHWRQDOSHUQVAU] IRQH GHLEDP ELQLDADM®
QGRFRP XQD®I  JIXJQR GRF ZHEQ

e 3DUHH VX XQD ER] ] D GLALFROUH UHDWYD D! VAU LRQLDEB! VFXRE!
GH@QI DY LD H DO VAXR®I GLRIQLRUGIQH H JWDGR FDUAHH H
RQIOH SHUMQOR VFROVARR GFP EWH GRF
ZHEQ

o /1QHH JXIGD IQ P DWAID GLWDWMZP HQR GLGDWSHURQDD
FROWIQXWDQRKH LQ DWH GREXP HQWDP P LOMADWYL H | HAMDVR
SHUILODOW GLSXEETAW HWDVSDUHQ D VXCZ HE GD VRIJHWY
SXEEQA.HGD DM HQWREE@DA P DIJIR GRF ZHEQ

e 3DUHH VX XQR VFKHP D GLGHFUHR BU MDWYR FROFHUDHOM @
UHYIMRQH H VHP S@ D] IRQH GH® GVSRM] IRQLGLSUHYHQ] [IRQH
GH@ FRUX] IRQH SXEECAW HWDVSDIHQD P DJR GRF
ZHEQ

e 3DUHH VX XQR VFKHP D GLGHAUHVR YROR D GVASEDUH IOSHURGR
GLFRQVHU/D] LRQH GLDBXQH WSR®J IH GLGDWSHURQDQUHDWYL DI @
AMGHQW. DFT XIMWD@ QDJ WD H QD] LRQD®I GHIQWMGHA $1 6

DSUG® GRF ZHEQ

*$5817( 3(5 /$ 3527(=,21( '(, '$7, 3(5621%/,



3DUHUH VXOOR VFKHPD GL UHJRODPHQWR GHC
GHOO XQLYHUVLW¢ H GHOOD ULFHUFD UHODW|
GHOO $QDJUDIH QDJLRQDOH GHJOL VWXGHQWL
GHJOL DOXQQL RWWREUH GRF ZHE Q

3DUHUH VXOOR VFKHPD GL GHFUHWR UHFDQZWI
SHU OD UHDOL]]D]JLRQH H FRQVHJQD GHOODS\&[
GHQRPLQDWD -R6WXGLR PDJJLR GQF

3DUHUH VXOOR VFKHPD GL UHJRODPHQWR $UF
QDJLRQDOH SHU OD YDOXWD]LRQH GHO VLVWH
H GL IRUPD]JLRQH FRQFHUQHQWH OH PRGDOLYV
SURYH -QYDOVL GHO WHU]JR DQQR GHOOD VFX
JUDGR 3DUHUH GHO IHEEUDLR Q GR

3DUHUH VX XQR VFKHPD GL UHJRODPHQWR SU!
QD]JLRQDOH SHU OD YDOXWD]JLRQH GHO VLVWH
H GL IRUPD]JLRQH FRQFHUQHQWH OH PRGDOLYV
SURYH -QYDOVL GHOO XOWLPR DQQR GHOOD \
VHFRQGR JUDGR IHEEUDLR Q GRF

SBURYYHGLPHQWR UHFDQWH OH SUHVFUL]JLRQL
FDWHJRULH SDUWLFRODUL GL GDWL DL VHQVI
G OJV DJRVWR Q SURYY Q GHO
GRF ZHE Q



3WRYYHGP HQR P DJR Q GRFZHE LHOWR
DA P KD GIVSRM] LRQH VXAHI IMAR HBMARQIFR GLIQIRWP D] IRQL
DQFKH UHDWYH D@ VDOW GLXQ DXQQR GRF Z HE Q

3WIRYYHGP HQRGHO P DYR ' IGDWMFD D GMBQ D SUP H
IOGFD] [RQL GHO P DJR GRF ZHEQ

2 UWEIODQ D LQIIXQ] IRQH QHLFRQ LRQWGLAMIMVR &RP SUHOVYR GL
8 JJIDQR / D &KIHVD UHDWYR DA D | MMRQH VXCSRURQH GLQIUHWR
GLXQ MAMVR VFROVMER GLGDASHIRQDQIHDWLD P IQRW. 3LRYY
Ao Q GRF ZHEQ

2 UWEQDQ] D LQILXQ] LRQH QHLFRQI LRQWGLAMMR &RP SLHOWYR

BVEMDB! &UKFRQ.7 RULHW W XDUEDOW @ SXEETFD] LRQH VXOWR

Z HE GLXQ MAMVR VFROVAER GLXQD JUDGXDVRUD GLVAXGHQW.

UHFDQWGDWSHURQDRDQRKH LHDWYL D@ GMDEIOY  3LRYY  OUJ@R
Q GRF ZHEQ

2 UEIODQ D LQIIXQ] LIRQH QHLFRQ LRQWGLO QMM GHDMAK] LRQH

8 111ER 6FROWFR 5HIIRQD®! SHULO D] IR UHDWYR DD

FRP XQIFD] LRQH GLGDWSHU/RQDOQDQFKH UHDMWYL DA VDO GLXQ

DOXQQR 3WRYY  IHEEWDIR Q GRFZHEQ

2 UWEQDQ] D LQIIXQ)] LIRQH QHLFRQI LRQWGL8 QLYHMW &RP P HUAD®!
| XULYRAFRQL GLO LOQR 3WRYY  VHWWP EWH Q
GRF ZHEQ

*$5817( 3(5 /$ 3527(=,21( '(, '$7, 3(5621%/,



3DUHUH VXOOR VFKHPD GL GHFUHWR GHO OLQ

UHFDQWH OD '"HILQL]JLRQH GHL FULWHUL H GHC(

H GLVWULEX]LRQH GHOOD &DUWD GHOOR 6W X(
VHWWHPEUH GRF ZHE Q

3DUHUH VX XQR VFKHPD GL GHFUHWR GHO LG

UHFDQWH LO UHJRODPHQWR VXOOH PRGDO EW:

|XQHRQDPHQWR(3H00$QDJUDH11mLRQDo§c
PDU]R GRF ZHE Q

1XRYR VFKHPD GL UHJRODPHQWR GHO 0L QL¥ W

UHFDQWH LO UHJRODPHQWR VXOOH PRGDOLW:Z¢

IXQJLRQDPHQWR GHOO $QDJUDIH 1D]JLRQDOH C
/XJOLR

2UGLQDQ]D LQJLXQ]JLRQH QHL FRQIURQWL GL

6WDWDOH r &LUFROR (EROL UHODWLYR DOOI

SHUVRQDOL DQFKH UHODWLYL DOOD GLVDELO!
GHO DSULOH GRF ZHE Q

SURYYHGLPHQWR Q GHO PDJJLR UHOL
YDOXWD]LRQH G LPSDWWR VXOOD SURWH]LRQ
O LQL]LDWLYD -R 6WXGLR &DUWD GHOOR 6W
OLQLVWHUR DL VHQVL GHOO DUW GHO G P
GHOO -VWUX]LRQH GHO VHWWHPEUH H G
SDU OHWW F GHO 5HJRODPHQWR GRF ZHI



e 2 LEODQ D IQIIXQ] IROH QHLFRQI LRQWGLE&RQVHIDRUR GLO XVIED
6 &HAMGL5RP D3WRYYHGP HQRQ  GHO QRYHP EWH
GRF ZHEQ UHOWMYR DQXBAVR WDWZP HOWR GLGDW.
SHU/RQDQGLWKGHWFRQMOXWIQ XQ GVSRVMYR 8 6% FRQMQHOM
@ UHIMAD] LRQH DXGIR YIGHR GLXQDWHP EGD WXGHQWMFD H
DOXWI] | R GHI QWMALSHUDYYIDUH XQ SURFHGIP HOWR GVASTDUH
QHLFRQ LRQWGLXOQR WKGHOWM

e 2 LEQDQ D LQIIXQ] LRQH QHLFRQI LRQWGL6FXRD 6\IVDG!
6HFRQGDUD GL-A JWDGR %4DQFR 3DVFRQ GL) DVDQR %6
3RYYHGP HQRQ  GHO GHP EWH GRF ZHEQ

UHOWYR DX P WD D GVSRM] IRQH VXAHIMAR

HEMURQLER GLXQ AR VFROWAER GLGDWSHY/RQDD H GDA
UHOMWYLVDOW GLDOXQQL

*$5%$17( 3(5 /% 3527(=,21( '(, '$7, 3(5621%/,
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6FXRO® SXEEMAW GHLYRWGHONMOP HGLWIWR  &RP XQIFDVR

WP SD DIRWR GRF ZHE Q
—JHOQWRU.SRWRQR | L DUH H IRVRJ WDI DUH LI LJ QOH@ LHAW
VFROWFKH &RP XQFDWR WP SD  JIXJIOR CGRF ZHE Q

4 XHWRQDULD VEXR® H J DUDQ)| IH SHUDXQQLH JHQVRUL
1 HZ VB\WMU DSU® GRF ZHE Q 9HGL

DOFKH 3WRYYHGIP HOR  GIEHP EWH GRF ZHE Q

0 ROM | DMWY VX@ SUYDR DVFXRD -OF DLDOW XQD GUJIHQGD

P HARSROBQD &RP XQEDWRWEP SD  GIEHP EWH GRF
ZHE Q

5 HAWM VFROVWEKH H SUYDR. 1 HZ VBMWMU GIFHP EWH

GRF ZHE Q

BVRS D GLLI XVIRQH GDWDXQQLKDQGIFDSSDWVX -QMLOHW

1 HZ VOWHU DSUGH GRF ZHE Q 9HGLDQFKH
3WRYYHGP HQR  DSUGI GRF ZHE Q

&ILFROU VFROMAEKH D P IVXWD GLSUYDR  &RP XQIFDVR WP SD
P DYR GRF ZHE Q

3(5 $3352)21" ,5(



WP LLQ FOWH QRQ YIRDQR @ SUYDR.  &RP XQIEDVR WEP SD
PDYR GRF ZHE Q

1 RV MY LRQD®! GHCB UHVIGHOW GHO* DLDQM $ QURQH@R 6RIR
DA 6LIQRWD 0 LOMAR GHGMWAK] IRQH DOSLIQRUO LOMAR

GHTB QLYHMW H GH@® UFHUD H DA 6LJQRWD 0 [QMAR SHU®GI 3DLL
RSSRUXQW H@® | DP LJ@D QWP D GLGIGDWMED D GMBQ] D

P DJR GRF ZHEQ

&RURQDYILKYV GIGDWIFD RQIQH GDO* DUDQWA SUYDR SUP H

MAK] IRQLSHUOOR P DUR GRF ZHEQ

5 HIMAR HBMWURQIFR GAWALD GHOB UHVIGHQW GHOF DLDQWM SHUD
SURW [RQH GHLGDWSHY/RQDD $ QROHMR 6RWIR DD LOMAR
GHOMAK] IRQH / XAD$]]RIQD P DIJIR GRF ZHEQ

6FXRD 3UYDR SXEETD] IRQH YRWRQIOH? IQYDUYD$P P MMRQH
QRQVX@DER P D1Q SIDWIIRLP H AKH HYMOR UVAKL -QWUYHOR GL
$QRQHMR 6RIR 3UHMGHQM GHO' DLDQWM SHUD SLRW LRQH GHL
GDWSHURQDD $QWD  JIXIQR GRF ZHEQ

BKDUHOWQ / LON6XJIHUP HQWDLIHQMRULSHUTP MBH @

Gl XVIRQH RQOOH GLARQMQXWHKH WIXDUGDQR LSWRSUWILI@
ZZZ JSGS MVKDUHQAQJ
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1()$4" (/ *$5$17(
e )$4 6FXRDHSUYDR ' RP DQGH Sly |UHTXHQW
777 JSGS MWFXRD

e )$4 7UDMIP HQR GDAQHIFRQMAR VFROWAER QHQDP EMR
GHOHP HUHQY DVDQMIUD ZZZ JSGS IMFRUIRQDYILKV

1250 $7,9$ 87,/ (
e /HIJH Q HWPP 1XRYHQRW HIQP DWMUDGL
SURFHGIP HQWR DP P LOMADWYR H GLGLUMWR GLDFRHWR DL
GRFXP HQADP P IQMADWYL

o /HIJH Q / H1JH TXDGLR SHUDWIMMQ] D
QOWI LD} LRQH VRAD®! H L GILMWYGHDM! SHWVRQH KDQGIFDSSDM
o' /JV Q $SSURYD] IRQH GHOMWR XQIFR GH®

GVSRM] LRQLGU IMDAWYH YLT HQWIQ P DWUD GLIMAK] LRQH UHDWYH
D@ VAXRG! GLRIQLRUGIOH H J DGR 5HIROP HQWR LHFDQWM QRWP H
LQ P DWAUD GLDXVRQRP LD GHT@ MAYX] LRQLVFROVWAKH DLVHQWL
GHIDW  GH®/ HIJH Q

' 35 Q HWPP S5HIROP HQR HDQM®
BVNMVR GHDB WXGHQMAH H GHI QWXGHQAGHM VFEXRD
VHFRQGDUD

' 35 Q 5HIROP HQWR UHFDQM QRWP HIQ
P DWUD GLDXVRQRP LD GH®! MAN] IRQLVFROMABKH DLVHQWL
GHIDW  GH®/ HIJH Q
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/HJJH Q 1RUPH SHU OD SDULW¢G¢ VF
GLVSRVL]JLRQL VXO GLULWWR DOOR VWXGLR H

'LUHWWLYD 03- Q GHO /ILQHH GL L
FKLDULPHQWL LOWHUSUHWDWLYL HG DSSOLFD
YLIHQWH SRVWD D WXWHOD GHOOD SULYDF\ F
DOO XWLOL]]JR GL WHOHIRQL FHOOXODUL R GL
FRPXQLW¢ VFRODVWLFKH DOOR VFRSR GL DFT
LPPDJLQL ILOPDWL R UHJLVWUD]LRQL YRFDOL

'35 Q GHO 5HJRODPHQWR UHFDC
FRRUGLQDPHQWR GHOOH QRUPH YLJHQWL SHU
DOXQQL H XOWHULRUL PRGDOLW¢ DSSOLFDWL

/HJJH Q I1XRYH QRUPH LQ PDWHUL
VSHFLILFL GL DSSUHQGLPHQWR LQ DPELWR VF

'"HFUHWR OLQLVWHULDOH 0-85 GHO /L
GLULWWR DOOR VWXGLR GHJOL DOXQQL H GHJ
VSHFLILFL GL DSSUHQGLPHQWR

'LUHWWLYD GHO OLQLVWHUR GHOO -VWUX]LRGQ
ULFHUFD GHO GLFHPEUH 6WUXPHQWL G
FRQ ELVRIJQL HGXFDWLYL VSHFLDOL H RUJDQL
O LQFOXVLRQH VFRODVWLFD
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ALY, Q HWPP 5IRUGEORGH®D GVASID
WIXDUEDQWM JQREEQIKLGLSXEETAW WDVSDUHQ| D H GLLIXVIRQH GL
IQIRUP D) LRQLGD SDUM GHI SXEETFKH DP P LQMAD] IRQL

/ HIJH Q 5URWP D GHOAMMP D QD] IRQD®! GL
IMAK] IRQH HIRWP D} LRQH H GH®U D SHULOURUGEIQR GHD®!

GLVSRV] LRQL G IMDWAWYH YLIHQW.

/ HIJH Q ' HOUKH D' RYHUQR LQ P DWUD GL
URWDQY ] D] LRQH GH®I DP P LOMAD] IRQLSXEETKH FRGGHMD
5URWP D GHM SXEEQD DP P LOMAD] IRQH GG DGID

/ LOHH GLRUHQWP HQWR SHUD] IRQLGLSUHYHQ] LRQH H FRQADVR DO
EX@P RHDOA EHEX@P R 0 -85 GHO

ALY, Q  1RW HIQP DMUD GLYDOW] IRQHH
FHUALED] LRQH GH@®I FRP SHWQ H QHCBUP R AF® HG HVDP LGL
6VMR DQRWPP DGHODWWFR® FRPPL H  GMWMDL GHD
GUJH OUJM Q

VALY, Q  1RW HSHUDSWRP R] IRH

GHQOQFGMROQH VFROWAFD GHI QWXGHOWFRQ GMREIOW DQRWP D
GHODUWWR®R FRRPPL H GWADF GHDGUIH OG&JMR

Q
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o' /IV Q ' LVSRV] IRQLIQMIWDWYH H FRUHWEYH DO

GHFUHR GUIMDAYR  DSUG Q UFDOM 1RWP HSHUD
SWRP R] IRQH GHAQFOMRQH VFRODVWD GHI QWX GHQWFRQ
GMEIOW DQRIP DGHOIDUNR®R FRPPL H  OMMDF
GHDGUIH OJM Q

e ' HAUHR GHOD LQMMUR GHOMAK] LRQH GLFRQFHUR FRQLOD IQMAR
GH® FRQRP IDHGH®I QDY HQ ~ GHO  GEP EWH

$GR] LIRQH GHOP RGHTR QD] LRQD®! GLSIDQR HGXFDWR

LOGLYIGXD ] DR H GHB FRUHDW GHH JXIGD QRQFK« P RGDOW GL
DWHI QD] LRQH GH®@! P LVXUH GLVRWWMI QR DJ QDXQQLFRQ GIVDELOW
DLVHOLGHODUARR® FRP P D \WUGHOGHFUHR GULMDWYR
DSUG® Q  HFRUHDW / IQHH* XIGD FROFHIOHQW®D

GH LQI] LRQH GH®I P RGDOW DQRKH WIQXVR FROR
GHODFFHWEP HQR GLFXLDODUAFR® GH GUJH  IHEEWDR

Q SHUWHI QD] LRQH GH®I P LVXUH GLVRMIQR GLFXL
DADUAFRR®R GHO /JV HLOP RGH@R GL3( — GD DGRWILH GD
SDUM GH! MAN] LRQLVFROVARKH

e /1QHH JXIGD SHUD WHGD] LRQH GHM FHUAILFD)] IRQH GLGMVDEIDWY 1Q
HW HYROMWYD DL LQL GHRQFOXMRQH VFROVWD H GHOSLRIL®R GL
IXQ| IRQDP HQR GHO  VHWWP EWH GHOD LQMAR GHID 6D0WM
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GLAROFHUR FRQ LD L[QMAR GHOWAKX] IRQH LOD LOMAR GHO DYRWR
H GH® 3ROAFKH 6RADQ LAD LQMAR GHT FRQRP LD H GH® ) LODQ H
1D LQMAR SHUJ@S$ || DUUHILRQDOH B $XVRQRP H LOD LOMAR SHU
®' MVDELOW

1 RV GH®D [QMMUIR GHOMAK] IRQH Q GHO JIXJQR

8 OMURUW SUHAMD] IRQLH FKIDUP HQAMVX@DSSTD] IRQHGH@ 0 Q

GHO P DIJIR FROFH.OHOM @ YD LRQH 1 LQD®I GHI@
DOXQQLSHUMQQR VFROWAER HSUP HGVSRM] [RQLSHULO

UHFXSHR GHIQDSSUHQGP HOW

1 RVID GHOD LOMMUR GHOWAKX] LRQH Q GHO JIXIQR

3XEEQD] IRQH RQIOH GHI QHMWGHI QVRXWOL LOGIFD)] IRQL
RSHUDWYH

1 RVD GHOD LOMMUR GHOMAKX] LRQH H GHOP HIMR ' LSDUAP HOWR
SHULOWMP D HGXFDWYR GLIMAK] LIRQHHIRWP D [RQH * ILH] IRQH
JHQHWD®! SHUJQRUEQDP HOWMVAROVAFL @ YDOO] LRQH H
QMO LRQDA | Df LIROH GHOMMMP D QD) LRQD®! GLMAK] IRQH GHO

QRYHP EWH UHOWYD DB VAU LRQLD! VFXR®! GH@QI DY 1D
H D@ VAXR®! GLRIQLRUGIQH H J DGR SHUMQQR VFROWR

1 RW GHD IQWWAR GHOWAK] IRQHHGHP HUMRGHO  GIHP EWH

DYHQW DG RIJHWR -QGIFD] LRQLVX@XWI ] R GHWBI RQL
FH@X@UH DQDBJI KL GVSRVMYL HBMWAURQLFLLQ FOWH
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3LD]]D 9HQH]LD
5RPD
W O

H PDLO SURWRFROOR#JSGS LW
Z2Z27Z JSGS LW

3HU LQIRUPD]LRQL SUHVVR O $XWRULWE¢
8IILFLR UHOD]LRQL FRQ LO SXEEOLFR

2UDULR GL ULFHYLPHQWR WHOHIRQLFR
OXQHG® YHQHUG® RUH

W O
H PDLO XUS#JSGS LW

3XEEOLFD]LRQH D FXUD
GHO 6HUYL]LR UHOD]JLRQL HVWHUQH H PHGLD



