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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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" I HQW GRAHQWH SHY/RQD®! $7$ VRQR DQRKH VRIJ HMAQWAHAWDWIQ
TXDQWR @YRUIDRUFXLVLULHUVARQR LGDWSHWRQDD DQFKH UHDWYLD
FDWAJ RUH SDUAFRDLL

/ 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
WDWELH LQIRWP D} IRQLUHDMYH DG HV' D@ FROYLQ] IRQLUIHDIIRVHR
DEDGHVIRQH D IQGDFDW. YHGL 3LRYYHGLP HQUR UHFDQWM B SURVAU] IRQL
UHOWYH DOADWEP HQWR GLFDWAI RUH SDUAFROU GLGDW, DLVHQWL
GHODWW FRPPD GHOGOV DIRWR o) GRFZHEQ

lQ DSSHQGIFH
&RP H SHUW\WLI QDO DP EIW@YRUDWYL VRQR YIHVDM D YWD GHD
VI HUD SUYDVD GHOGISHQGHQM LQGDI LOLR WDWEP HQWGL GDWSHIRQDD

FKH QRQ VIDQR SHUAHQWUVSHWR DA P DQVRQH H DWW
OYRDWDWRWD DW  GHRRGIFH
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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
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/ 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




Q“"'

/ 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'
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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
DG HV D@ VFXRD YDOVBUH VH HVMRQR LSUHVXSSRVNQRUP DWYLKH
SHP HWRQR GLSUHQGHH YIMRQH H GLHVADUH FRSID GLGRFXP HQW



Q“"'

DP P IQMADWYLDLVRIJHMIFRQ XQ IQMUHWH GILHAMR FROFUHR H
DAMD®! DA FRQRVAELOW GHI QDML

| XOMURUH GILMWR GLFKLIXQTXH GLDFFHGHUH 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 GLFRQWR@R VXCBHWHIXIP HQUR GHE! 1 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
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-Q FDV\R GLYIR®)] [RQH GHI QRWP DWYD LQ P DWAUD GLSLRW LRQH GHL
GDWSHUWRQDD FRP HDG HV TXDQGR VLYHULLED XQD GLLIXVIRQH VXO
VIR LOMUDHWGH@ VFXRD GH. GDWSHIRQDALQ DWHJ D GLXQD IGRQHD
EDVHJIXUGIED RSSXUH LQ FDVR GLWDWEP HQUR GHLGDWAHQ] D DYHU
UFHYXVR DGHIXDM LQIRWP D LRQL @ SHWRQD IQMHWDD \WXGHQOWM
IDP LJ@D GRAHQW DBAWR SHURQD®! SX UYROHUALDCG: DUDQM
SUHVHQVDQGR XQ ULHF@P R

“OHFOP RSX HWHH SIWVHODR VR&R GDAQMUHWDR H FRQWHOH
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
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WDWMZP HOR
~Q DOHUQDVYD @ SHURQD LOMUHOWD SX UYRO HUADADXVRUW
JIXG]] IDUD RUGEQDUD

&KIXQT XH DEELD FRORVAHQ] D GLXQD SRWIELB! YIRD) LIRQH GHO
5HIROP HQR R GHGRRGIFH SX™ LQYHFH SUHMVHQUBLH XQD VHI QDM LROH
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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* @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

1P SRUBQM SUHWEILH DIMAQ] LRQH LQ FDVR VLQRWOR FRP SRUEP HQW.
DQRP DQH | DWMGIRVLVX XQ VRADOQHVE RUIN VX MMP LGL

P HWDJJ MAFD IMBQWQHD FRP H: KDWDSS 6QDSFKDW6N SH

0 HWHQIHU W R VX MWFKH J DLDQW/ARQR FRP XQUIFD] LRQLDQRQIP H

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

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