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&RQ VFULYHUH VFULYHUH FRQ

3HUQF UR PIDURSVWRIUG X Q®/W U D G X |LHRFLIS XRFIPUFG& XRP LB L
GRQQHHQHUDGILRGIEKML QFR Q VWMD) L WWKXE D L YHRIQ R F U IOWR Q R
SURSULH VWRULH LQGLYLGXDOL H FROOHWWLYH DOOR VWH\
&WINVLHGEHUF&HRXD UGPQMEBRIQ | VO U QG IWAHWHL F FGHHEDMRIPIR H O
FDWWELH@R E MGRULJLR GUFHKEX HFKQRGH YV V HUM®®R VFROWDWR
&HUFKLRWYDB BERBIEE QOEDU BW R/G RWGR ¥ HHKWMR @ORQ F K HP H@YIU D
VLPLOL GLVHJXDOL

8QF HUFKKRULD SHBL E H GMUD\ELERHQ WAK@HQ H F H VO/R WG V@RHF L D O H
FDWH JR ULO| XIR@RLF D WAKLLDH Q PLMDRYJARL | | L B U@ IG X FUR. QLRXOVILH BHU L F L
LOQWHO GEY AR VAR FKLRVG Y EPA#W E R G DD O HWHW L GWQRLQJIXDJJLR
HW H U R JAHROHBUDF F HIQUDIFFWELY F KN IGDQGRPHVSHUUWHEHQ B H
PRQGR

S8QUFHUFXQRTL GWMBEDQREHOWIRDOG/HP IR WURMORLIQLILFDWR
O DWX\QHASH U D@QYRWQ R SDJEIRB R QO R S L J R GRR Q G/RE XV S H WAKR
FRVWUHWWL D VHGHUH FRPH VSHWWDWRUL VXSHUIOXL

6L GLYHQWD FRSURWDJRQLVWL DIIDFFLDWL VXO PRQGR SHU
SQWHDRKMRL IO ARMMD R SHF FEKLRGWU®IH V L V WHQXMDIP H WH K H

V'S H VOMHRY WDOVWRF RY/Q\HD U U D | DRMGMBOR P LIQGR Q O KB BF HU FWIUR Y D QR
X QU XRKXRO RS D N.IRQWH P 5E& XQ B U D VGELHMDO T CBVHRLRPOHDMRR MW U XG LR Q H
SRQWQ D H WHVGASD U RN D WE V DWWSVLI | HVOWRU ERBY R CBMW OD QR
HDYROWH UHVWDQR VLOHQWL PD IDQQR FRPXQTXH UXPRUF
8QFHUFK@FXOIDSSUHQGXPIRG WREN.BD S HIGLY S H)J W LY D SH U H
GHWHQXWR H L GHWHQXWL GHO VDSHUH
AXIOT8QLYWHVEBR YRUPGIL QFRQGIYRS H U D PGHMDR. D VIW U HBW W L
JHVWLRQH GHOOH GLVWDQ]H H GHL FRQIOLWWL

&HUFKLRNFUG B DML \WDX H\BW R S RDM W U DOYBHILHVARD E R G Bl /@GR L H
LQGLY LS3XUDRKIGD JK HR'WHOQR F DM ARBRCRY H QAR @ Y GIL V WHIFRW L
YLFE®EDVWDHQEEBBQKRHW R F FHDAHAIAK IV L V WHR @ RQ V L HP®IQ R
OD VWRULD FROOHWWLYD

/IDULY L&MWWEF K L RVE UIIEHNVBRDR P LR RJI X U DDVGRAWVAW REBEX RQLDJJLR
LQ TXDOXQTXH SXQWR GHO FHUFKLR YL WURYLDWH
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t ) LIDEDGLVY 11QR' L* LWIHQWSHJUMS HA] LIRQH
LOMLD
u 2 EQR HFLFDWILFL * XDUGDQGR YHUWR HW
w, OSDWR RGUHLOVRIQR / LEHLR
DQFKHVHD P HW/
rq/ DVFHOD GLVHIXLLH @ ILGXFID @
VSHUDQ] D
rr,OSUIHDIR P DILFR
ru , OVDU/R HLOFQHQWM
rwl RQQD &DSSXFFHWR 5 RAWR HLO' XSR
XQ GIDRIR
sq 3R@FLQR H5 DSHURQ] RAR LO* XDUGLDQR LQ
YLD %X UD
sv ) LDEH FKH VL LQFRQWDQR
sy 2 P HGD VHIXLUH FRQWLI @ SHUXQD
JLRYDQH SHWRQD FKH FUHVFH
ts E FRP HVHIRWLWIVR TXLGD VHP SWH
tu5HFVDUH@ 0 HVDP RURVL6XVDQQD' HEEL
t w9 RFHUFKLIRMUR 3 HWRQDJJLLQ FHUFKIR
ty 7 UDP HGD LQYHQWDLH
0 DVMULDQ GLDSSURIRQGLP HQWR

( YHOW &RQVDWAL

&RQ LOFRQWLEXVR GL
6X\VDQQD" HEEL @XUD LQ / HMAH P RGH.QH H
" IVAS@OH GHID P XMFD H GHOWDAR FRQ WM_GDO

WRR &XAVMUH 7HDAR QHID \H LIRQH 2 URH
GH QMMWSHIDQ G5 HIJ IR ( P LAD

JHH 9DR® DMIFH H
OERDWRLIQS$ O 6LFXLH | D
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/ D 5 HZD] LRQH LOWUQD &H.FKIRSFUW G |RUP DD
@D SHYRQH GHMOXW FKH L WRYDQR QHOFDUFHH
G.3DP DRLQ WHIIP HGL WP LOEHIV HWMGEDR
H R SDUMASDQR DB DM FXOXUDD SLRP RAH
GDCBR®R 8 QLYHMVEUR 3HQWY LDUR

/ D5 HZD] LRQH DSHI &H KRG FUWA/G FRP SR
@D SHIRQH FKH 1Q TXDOW GL WXGHIW \M\RU
YREQEL HR SDUMASDQAN DL @ERDRL 1Q
FDUFHH IXRW GD®B P XWD FDUFHDUH SRARQR
FRADERDIH FRQ DWWH UDOY WULMWRUDD DA
FRP SR\] LROHGHID UYL

2 JQLQXP HIR SUHYHEH @ FRIDER D) LRQH GL\MWR
1O JXSSR &HAKIRFUWY D GHID 5 H3D] IRH
DSHI® D GHID 5 HZD] LRQHLQOMD

, WMWY SUIHVHOW LQ TXHWR QXP HR VROQR HMADWY
G ' DL GFOAFR G- @ERDRL WDADD Gl
VFUWKLD DXWEIRIWDIIFD FRWYD 1Q $OR
6LFXIH ] DGH@DD sqsv

5HHHQW VFLHQWLFD GHO SURJHWR
IIQAHYD 3HBUIUCR \RARRID FXGOXLD®I
GHPUDW GHOWHMRH SHU ®f DMV GHO3R®R
8 QLYHMVBUR 3HWQ| LDURGL3DLP D

&RRUGLQDP HQVR GHO SURJHWR 0 DGGEDBD
7DD GRMRLHAD LQ &RP XQUFD] IRH H P HAD
FROMP SRIDQH. SHJ ®f LQGXVWIH  FU-DWYH
8 Q3U

' WH LIRQH HGLMRUD®  $GWD ' DYRQ
GRAMRIHAD LQ / HMWLH P RGHIOH  IXGHIMAD

P DJ MAD® LQ * LRUIQDOWP R H FXAMWD HAWRUD®
8 Q3U

6HB{LRQH GH. P DWUDQ GPUFKLYIR
$QGHD GH ) lASSL SMAR®IR \SHADAM ] DQGR
SIHAR @ VPXRD G SMFRMDSID $FD%6 G
SHIJIR (P LID $GMWD' DYRR ( MJ) U]]DUQ
WYGHOMAD P DIMAD®! LQ * IRUQDDWP R H
FRP XQLFD] LRQHP XGAP HAD®! 8 Q3U

, P SDILQD] LRQH (VM) U] ] CUQ

&RSHUMQD H LAXWAD] LRQL $XUHIR &DYDIR
DU GAMOXVR H  SDUMALSDQM DL @ERIDWRLL
G383 $QRQAR $EDOHH DUAD GHMMXR
SDUMASDQOWMDL@ERIDWLGHB8 3

6RADO P HGID P DQDIJHU * IXAD , QGHIFDR

VWYGHOMAD P DIMAD®! 1Q * IRUQDDWP R H
FRP XQLFD] LRQHP X®\P HAD®! 8 Q3U



8 QD FRWD AKH QRQ FHIWD QHIM FRQ @ SRAMD g LO
3RMH

,OSRMH KD LQ ARP XQH FRQ @ SR-MD @ GMVASQD
GHBISDLR®! R P BAD LQ VAHD GHID RR.R WXGEDWD

LQAMVASOD LOAKHg @I XDIJIR

4 XHIR GHOSRMH@® L. SXz DWRP LI @DUH DA ILIXWD
GHOBUIHDIRP DILFR P DFRQIXVRD 1 DLAMR

8 QR VWDQR WSR GL SUIHDIR 101 RMR $J1MHFRW

@ P SWH SHJ VP SLH VHEXFH FRQ LOVXRQR GHID
\XH SDURBI SHLFKp QRQ OXL P D J@ DAL LOP DJJIRU
QXP HR GL DM L \SHFKIQR DP P LLDQGR®R QHI
DFTXH LQ FXL SR. CDOAD SDUM G \p TXHID GD
1DUAMR @ \SLQIH GHOAR ( \R®R DARD \L EHD
GHMP P DIJLQH G @ LGRWAKH KD FDAKLDR P HWH
DQUHIDQR  WOXUQDP HOM  SDWHXGRL  GHID
FRTB] LRQH GL DQP H DFFHDWM  LHGXD®! VKR WARLR
GLQTXWY LQHEUDQM

( LQTXHDMEQMWLQQDP RID G-\p

7XWR P RORVWDQR
7 XWR FRWIXI XD®! QH_P LapiqL

, CEMVDUL $@R1 RYH
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ODGGDOHQD 7DVFD

,OVLJIQL I LFKONADRO ® DY L VBDR J Q X GBRO HILGD Y HAR Q G RIVVRE R U DGMR U L R
GD®HUR/XFFHGEHY®ILY HQWRQ/FULWWXUD FROOHWWLYD LQ DO
FRQVLYQ@YMQDGHWHUP LIKQD WD
FRQVLYAWH VDWWDPH@WN F L DJXCLWLEPARL] E R A X H VWAGR. W RylOLID O H
GLHWQRLIXWRWVVILBODOFRIFRVLODSSD 8QR VWUXPHQWROIHU
SRVWDFR U JIDUXQ IGM|G L VHIQIRO Y Y H Q WQ H GDOHI. &/ X QDX PUHR K H
UDFFRQWINWRGLD@®QDUUD]LRROMRUVHE LQWXADNRQG URFFROWL
VLVDg XQ D WM LFDWILYH®DL QR D TXL SDUOD GL ILDEH
VLIQLILFBQRR PP HW W HHUHIRLW H
GHILQLUOR L QTXHWRPHQWRKBHMRFFLRJIL
SHUFRUX® UBIWUHGBUR DWRYR
/HJIJR XHVS\DHU RI$IG U L D&PDY D U HQ RR Q WAL BIRMALV R QIRIURID F X Q L
V X O O { IDGPYR NBRRO D E R U DVQRQWIRV WD FRDQ BK KW D R WRHXHSHR W H U L
6LEFXUH3WLPRQGL]6RIXRDVXDPDJILFAXL QHOO®MDS SDNURNYQFXQH
WUDFFLD DQWLFLS®RMRWIRU QIFRRQVXOWDUO
SHU RULHQWDUWL
$UULQR OQDOMHD\@H B D U F KU H
3DUPBOXJBVRDREFHUFKXBD OFFRHGRYHVFNLHGHHWEKEHJOGHUH
JUDQFRDVVDODFBXRIHVVBUEDYR WXOK D EIDQX QODERUDM)RULR
OHWWHUDW®OBDLQIDQPLIB QL BOWAOEW | H JRD3'H U FKXQ DIMEIQ R Q
%LFRFABURSRQHLRFRRPSRUWMXOOMROMXD®H KIDQ WRKVFLWDWR
@QDJUDBPER YV YRPIHEUHDUFILLQWHUHWEEKH VHUFRJ@QRWDW L
DOWHU HJR $OWUR LQGL]LRSURSRVWHULVSRVRGRHOS5L
HGLWRULDOH  GL ,UHQH 9DORWD
3RIGLVWULBXILRFER ¥ F U LX\WQ\DD
GRPDQGDVPHWHLPPDJLQDSRRVVBRLRGWE BIDJJL X QUBIHIBK QW R
XQDLVGMDQFLGILWD VU I$ X QWGEIED UW IB®IYR D J QHRIPUWGEHDU RJHW W R
VRVSHQVQRRHUDJIDERMRO HWHWDUMMLYD GHOOD FRRSHUDWLYD (F
DWW LQGIOPLPPDJLODGUBIYN DuUHLQFR QWU B KDUDOHVDWR UL
SHQ®BUL KWW RYX R YRIK 15D U O X RIlG L W ROUHRX ® HSJLH F H GHRE@VDL
GWIRGIXHMUVRQPKHEDRHORPHG LI IHURKHKL DQRU IL\GVQLE H 03D
LO WXR DQDJUDPPD FXLSRFKRQQLD QRQDY UMEREDL
LP P D J L QEXWRE LRIHHQ WDUEH \QLRJ U D
©DPUWGDBDVBRIGDUMXRYRU]D W XISHULSMHGXWURDH X 1D P D W H
YLWDGHQVLIHUR QRYORUNDUGRDQWH H L ORUR SURIXPL D OXC
/HDXWRELRBHDQHWWPHWEIRD R)LDEGLVG q XQDWDS PROWR
IDW LR UDUYWD U ILDXQWREELRJVOLIRERHW B8 WHKQ@ HV & ROOBDW W X U D
PRYLPHOIWLVWHBKHE®RYRGRSURVHIXXOBHPHHGHUVRQDJJLR
FDUDWWHUL]]DQR LO QRVWUR Q/R MRIDH OFERIBR @HR P & XLHOX R
OLWRUQD@R QWH JDP H Q@ WHHV WIHD JJIDRVW UD Y WIRVRUQERQWUHUD
DOVBODMHK®HUDQRU MXWBIWER VDJIDLXWBQLWH QJ XR &H/WW HJ D L
OR WK W WL FHH @B O R AKD H OOV U D V I R U D] Q IR QBIR W UHHWAWILXH
7HDWAMRL® X UKOIB D VVIWW RWEHD LQYHQWDUH QXRYH WUDPH
PHVL SDVVDWL
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, UH QHOR W D

3HUFKg KDL VFHOWR GL ODYRUDDE$VURCS A DWEDYMIMQQRRFFDUH
HOHP & WA LW HQXOWREBID BAULL UH
/IDVFHGWDYRVRUOBBEHRPWHPOGGLVFXVQHDYKS SROD Y RIBRI U
FRQGXVEWRIUFGRCDERUDQWWRDBMUH OR VWLPROR DG XQ FRQIUR
GHW\W D\WB XGRHP D QQIHE BEORDPSRWHVVHURQWUQHBOBRUQLFH
H GDOPMGDOGEMIDOQFRQMYBHFLVRFLRORKIHE POTLP SUR QYW DL\®R
UDFFRQWLRPBRMRQRHRUPBHGSHUFRUVR
QDUUBKIVLDP&RPH TXDQOR
DEELDPIRSSUHWW VLPLGIDWRIQRXDOL WHPL KDQQR VXVFLWDWR
GLYHQ®H@RX QV D S HWBHIW HEMXMH
UHJIRQROGRPGELFLIDMRRVWUWDW H FFLK KD Q /R V F L WIDM@RW HUH V V H
PD DQFRUD SULPD FRPH OD WRIQR\W BIR HFIBALE DML R VWU L]LRQF
SHQVLDPR" VRFLD@GPWWDRBBERRSURPHVVL
/IDQRV WX OWKEPE VVOOHR UPAHK HF K H@ L Y HQN L FFR.HP S R @HP H V \DD
UHQGRQR SHQVDELOH HG H W\SUAHBUHEDYIBHY LSMBJUNVLIRADID B Y R Q R
YLHQWUDVPHNV®DDOOTLQDREKHD VF IORUSD | GRIGL F L BIIGIH VLR Q H
DW W U DOWHWRUBD. FHF R G'W D VD QGO WMIDUUD]LIRQEXQWGL YLVWD
GLUHQHUDL@®EBVBHUD]LRQOARFREOYDIWXUDOPRQWRIOLGRWISRL
GHCEBRRQRWRRIQWULEOL/FRIRRUPDQR LO QRVWUR DJLUH
IRUPDO QRVWUWD LBGHPRQGRL
LQIRUPPRRD O RIWMLFIPHWWRQ&KH WLSR GL HVHUFL]L KDL SURS
JX D U GALADQO DO R URRR U D 6 R Q WA
GLVDYYHQWXUH GHOOD YLW,D SOHID QG E R FIRW YBHHB RK R
VWHWRR/B XQDGLVDYYH@WXILIUR S RVIVRE WIH D WAXEDERD PD]LR Q H
FRQVHIJXHQ]D VRWWHQGRQRB HEMH B R K YRKHKIDROISHE P H X QB
QR VIWVRAD JL QAHEH V L GE HOR V WLLQRN H U H W\ DONWH XR®BV W U XL R Q H
IXWXUR FKIRRIJQX@RQRLDGHOURSULR’
I D F H QOB RL R UDRIAD QISRHP HF X D Q W R
3HUFKg VXOOH ILDEH H QR QS\RVWEH ROQNRDGIDRAEXPDVFKHUD'
TXDVRQRLPEWRLLPSRQBRPH
+R SUHIHOHW B EIHO OBY ROHU FK X D QSRR S RU P H W &/HIW\PIR ONE DR
SHUPHWOWRDE X YHU VLS L OR\E HRHHV W H V VRHID ]DH U G H UBPKLMS R L
GDXQP R UDHWS O L HRRDW B QGWS®R W DIERD OWGERPDQGGD GRY H
JLRFDUH FRQ SL+ FDUDWWH U H Q,J BIXBIWRPD AN D" YELEE WKW R
KDQQRRQW RILAVIXPDWRQ/RQRBLD Y H WBH Q WCRL RU H F L QAXM"O H
WLSLHRQ G WR\WOUSRVVLEUEDWULHUD SRVVR VSRVWDUH R D
SDUWHFIGSDPWHG H V L HDFRUUWH.D U H
VW R DIOHV H U QDXRSIKQ VB LY LVWD
VHQW L PHHRRYLR\AR S E L VR SGilU
FLDVF)XGQRVVDSSURIRQGRHQYGR
PRGRIBLQDP IHCKIMUDPKR HLD EH
UDFFRQWDQR

&(5&+,26&5,77, _ 1 w S 75%0% 1$7,99%
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1L 'L *LUJHQWL SHU OD 5HGD]JLRQH ,QWHUQD

&MUBQDROXPDPIWHURKIHF XUDGBOA4XDELWB SHUDQJIR®OF LPHW WR
SHUVRQXM/GHSDUODPDORFIQHPROWRG DUULYBBWWRVROGL
FRQRVF HDWLQ RY-H WRI P SSIBIR Y PMR] R J L FPUQIRQ JR QR R QW URH H
DAPPDJLQDWM UDNYHUFFREHW @ D J D WX W WY VQLHVOWODH PO L H U D
DOWRIP ML YR O JHYDWD J M DHS D QW D O RBQFFLLQYR F F KALLRP L F DD
SL D QLMMHR UOLLQ VHIBMIU VRBXQDPDQLFKAR UWWFD U D UUR QL

W H UFKIF X UBD Y Y BWIRULB/IFHY DEARUGD@RUULGRQRRUUR®RD
HGLRDY HYGRHOPIHF D WAH G WAKRS OO TLQWHYQBGLVSHQYDHIQR
IDW L F DDYWDLEPAD U J L QUDDJQZRV U D FIFR.PH UV @B LR SBP XRYHQDDJD]]D
GXQGRORHHRUHVHRXEM HWH Q&MWGHP E L DU B E LEKBMRHV &L
LO/XR/SD]LFO QJLDLYQVLHPPAH ULFKLD®BXBWWHQPIDREORPWH
GRUPERMH 3, RVR QRW XHDVLVWHIR®L YHGHVDH XDUGR ¥ U \LLQ
GLFHYX/ HS.D UGMPMH X U O DAY HYGRLU H ] LE DY O X Q RL R W WKRRGDFD
FKRAXHOPODLERW FWRIF®IRORHQVD]ERBHDQFEHWEELDHGGR
QHRLHLR J IO O RDUIPHW F D UBRIQQ R Q RV W IYQ W&R) U D B ®R® E UMD
HUPHUPHVURSHVUWHQWHEKHL g XQJLRFRLRPEUWX®HQW IFHKWR
DY UHE BHRWRVDGHR VOL FR Q V R O/5DRJ D\SFSHH@WL UDR J X D YGIRE R
JXDUGDQIBRHR/ W TXDQGRVRORMH 6 UHUPHPLLQ G IXKD OWHR WLHUR
LQL]LDWIR UJHWRW HDRH UAFR @ D'R S H U F RHULLORF R QDVSUSR J J IV DOXMWD
VWHMV@W BXBFFRPSDLEPPELGWURGER VW DXIQKRRQOBMXVVXUUD
XQIXLVXBO®PSLDXDWRWQ XQPHORGDRSLHGEDEWSRURKL
JLRUGHROQWURY R QPRPRKBYHYDRQRVWPBIQWUWHR Y L BIRVUDPEL
TXDVOHVHPELDQ@H XQ PDJRVHPESWRY HERD D OWBR GRXHO OD
*XDUGD QBRR JORLFE&LVYH HQLHORBILWXR GR O/X®RAHPEUDQR
FRBHV I XR/IFR S UBYIH UG WRODUIU@®J K L R WEYWHLYWHR/LY WL A XGIRR O H U O R
FKHEXUDHFLWWY HJXLBIORRG B LH LRGH YHRV V HULHF XFKOHD R X R LP L
HVVHGPYVREMEBD]SRULW URWXIPLXUXIE HQ WUWRL Y./ HPSOLFLW,|
D OO HUWWPOQ R XRYRIQPIXUB WUR YOIBIDQ OG H@ Y HFRIP X BFR Q
VHQ\DE D UULHE H UIRQ F KWHHD PHW jJO D O WA W U L RJH @/\R G R®R HV H L
VR U UR G®IO E AHQ WSHU F ROBUWR &IH Q X WHRQ @&/IRNCAK L BRIQ S IL®R M R
OMWUDSEDQLRYDOVYBED IRQBQOLULGHWMLR HQ 6 RQ WIRN R QRD
FDPPLQIFRRMWS HG GWRQ DY L W, W XIMOMEWDD WEY L D J YIHRU X RO X R JR
PDJRPLULSUH®OSHVAORKRY LWL QXRWROXRGR SHUMGIDDYRD®
GRYDELWPRERN X FIRP D Q&EGADILQH VVWELEDR/ WD IVRU L YROGRRG L
XQDY LWAIXK HHVHJIRR GLRQKHS H WX Q BV H LOURID WDRRDQ R V BOPWQ X W R
SLVF LEOHMRK L H GLHUHHJ P H  WWRX WEGARRS\RR @ R U FGRD Y DIXVQIDU D QRDHY D
FRPISULPIXIQHOODVB URKLHGRROWRPLDHXHG®E YHYRJQDWR
3@ HUWRUDVV LEXDDRDQH YH G 6IF H QG RP®IF F K HPID F F R RWD® W H
DQFRUDW®RQ@NR®R XDGUFHRPMERQ@®HUDYLIJOARYMHDXDWRLY D’
OTKRIPSYHVW®DJIRLPSDVVHELOGH FRGRNV X WWRR WR D QT ®LOOR
QRO LVSROBMHYFR OWHIM®R/ D F ADHQHWVFRD VPFRP MH R V V W DIW & D
JORFFIGD®HQW VAWHU SBWRS LVHPSYWHILSHQVRHGQFD WK HF L
EXFKOXQHREULWVRRLIHUPRXLSHD Q@LLKD Q ER X FLEOMRVHR W R
$GHVGRYARQWL QGVRID B'LFIHFKH QRQ IDQQR SLe PDOH
PDJR3URVHURKR XDQGRYHXIQ

FDUWHOOR YHUGH VX FXL g 3aDWSPROU V¥ B \R BY \U R EWURHU k YeWIDQ R

&(5&+,26&5,77, _ 1 w t 75%0% 1$7,99%
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1HVVXQR VD FKH FXUR RJQL JLRU!
H RUD RFFXSD VROR XQ SLFFROR

1HVVXQR VD FKH VDQWD /XFLD SX
DOQFKH DG BPODRWWRKH QHOOD OHMW
ROWUH DL UHJDOL FL VLD SURIRQ

1HVVXQR VD FKH KR SDXUD
PD JOLHOR GLFR R QR"™

1HVVXQR VD FKH VHQWR PLR SDSj
QHO PLR FXRUH FKH D YROWH PL '
QRQ ULHVFR D WHQHUOR GHQWUR
( SLDQJR GD VROR

1HVVXQR VD FKH VSHVVR H YROHC
GRUPR PHQR GL WUH RUH OD QRW
SHUFKp KR SDXUD GL SHUGHUPL C

1HVVXQR VD FKH HVLVWR

1HVVXQR VD FKH OD FUHSD VXO P
FRQ OD TXDOH SDUODYR YHUUj FK
QRQ FL VDUj SLe

1HVVXQR VD FKH PL SLDFFLRQR W
H QRQ KR PDL JDORSSDWR

1HVVXQR VD FKH
VH VL VRIILD IRUWH
OD SLRJJLD ULVDOH
DOOH QXEL

I1HVVXQR VD FKH OD YLWD
QRQ g VROR ROWUH OH VEDUUH

1HVVXQR VD FKH LR OD VHUD

GL VDEDWR VRQR XVFLWR GDO FD
SHU IDUH XQ JLUR LQ FLWWj
GLYHQWDQGR LQYLVLELOH

&(5&+,26&5,77, _ 1 w u 75%0% 1%$7,9



S9RUUHL OLEHUDUH OTXQLYHU\
GHQWUR VHQ]D SDXUD
YRUUHL HVVHUH PH SHU GDY"

S9RUUHL FKH L JUDQGL GHOOD WHUUD
VPHWWHVVHUR GL JLRFDUH D IDUH OD JXHUUD

SRUUHL XQD FDQQXFFLD SHU E
WULVWH]]D GL FKL DPR H VSX'

9RUUHL FKH QHVVXQR PL JLXGLFDVVH
SHU OH PLH VFHOWH JLXVWH R VEDJOLDWH

9RUUHL FKH LO PRQGR VPHWW
IXQ]JLRQDUH VROR SHU OH FR\
. H FRVH XPDQH
9RUUHL DSULUH LO SDOPR GHOS§§LE%§%% Sl VRUSLVL
DO FHQWUR GHOOD 3LD]]D H & Wh
YRFH 3(71 DQGDWD FRVu SDJLHQ]D"’

( YHGHUH DOORUD LO FDQH GLUH 20LDR °

H OD VLIQRUD ODULD IDUH_ 39 ’
Q QRGBéLDFLKLI-DGD'ﬂHO TXDOH VLDP

LPPHUVL VL DFFHQGHVVH GL \
VWXSRUH SHUPDQHQWH

9RUUHL QRQ UHVWDVVH
PDL LQGLHWUR QHVVXQR
FKH FL IRVVH

VSD]JLR SHU WXW\/@RUUHL FKH QRQ FL IRVVHUR

bHJLXGL]L &RPH GLFHYD LO
6FLDVFLD FKH XQD VROD SDUF
XFFLGHUH XQDRYHWWVLRQD 9

O9RUUHL SRWHU GLYHOQWDUH 'Xg' LPERRBR CRPPQL H VHQWL

PLFURER H SRWHU LQILODUPL GDSSHUWXWWR
SHU JLUDUH LO PRQGR VHQWLUH L SHQVLHUL
GHOOH SHUVRQH SDUODUHERRHOQANR 41 pecuDFrLDY
J
HVVHUH OLEHUR GL FRQWDIyl'_Q%Ll.PH H GL
FRQRVFHUH
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$YHWH PDL LPPDJLQDWR XQ VRJQR XQ GHVLGHULR R XQ
'RYH YL WURYDYDWH VRJJHWWL SDUODQWL SURWDJRQL\
&RVD VXFFHGHYD LQWRUQR D YRL TXDOL LPPDJLQL IUDPP
4XDOL SHQVLHUL YL DWDWMWDN WD VDXDQRVOHOD®@]H FKH SULP
TXDOFRVD" ( LQYHFH FRVD q WX¥EBYWRSKHWX W VSBEQVRLHER S
VSHUDQ]D" 4XDO q LO YRVWUR SVHXGRQLPR" &KH FUHDW >
FKH FDUDWWHULVWLFKH R TXDOLWj SRVVHGHWH

%Y= c & clY.

=Y %CcY.&—=
$YHWH PDL LPPDJLQDWROGN.UDLBHPHQVL RQMN "
(UR EXLD LQ PH]]JR DOOH VWHOOH
,QWRUQR D PH ILJXUH VFRQRVFLXWH FKH ILQJHYDQR DFFRJC(
&UHGHYR FKH SULPD R SRL VDUHL ILQLWD ULVXFFKLDWD GDC
,QYHFH QRQ PL VRQR DGDWWDWD
( WXWWDYLD QHOOH SXQWH SLs ULJLGH GHOOD PLD SHUVRQTE
,O PLR QRPH g /DUD )HWLULJROOD
BRQRUHVFYXWOOFPQIQR PXRLMRDLISHGD Y Y HUHFE LMQX QW HD @IU R
SURYLD&LDSLFFRDWMBGDJQARULPDINBHWDQMRRPSDUDWR
UHVWDUH ODVFLDQGR 1RQ PL DGDWWR PD DPR

Ym.w\g\?m

$YHWH PDL LPPDJLQDWR GL SHUGHUH L FDSHOOL"

(UR Ou SURSULR VHODSROWRJIJGRWHWRY PD KR GHFLVR GL DQG
 QWRUQRHUPEBRWDQWH SHUVRQH LPSDXULWH SHU TXHOOR F
&UHGHYR FKH SULPD R SRL VDUHL ULXVFLWR D GLPRVWUDUH
,QYHFH SULPD PL KDQQR DVVROWR H SRL LQ DSSHOOR PL KD
( WXWWDYLD QRQ SHUGHUz OD VSHUDQ]D FRQWLQXHUz D OR
,O PLR QRPH g 5LQR %UXFR

BRQR XQD SHUVRGRPPHWBXDQWB GL EHVWLDPH DQFKH DSLF
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$YHWH PDL LPPDJLQDWR GL HVVHUH XQ EUDYLVVLPR YLRORQ
(UR DOOD 5R\DO $OEHUW +DOO

, QWRUQRRN PKHHUWUD VRVSLQJHYD LO PLR VXRQR H OR IDFHY
&UHGHYR FKH SULPD R SRL VDUHL VYHQXWR SHU OD IDWLFD
,QYHFH HUR VHPSUH SLe YHORFH VHPSUH SLe DXGDFH

( WXWWDWREDYH@DORMER WHXEDLD FBWEYSD X UXDYY WUDWGUWD VVH

XQD SURYD PRUWDOH

,O PLR QRPH q )UDQFD ODOHVFRWWLQL

6RQR XQD VWLOLVWD GLVHJQR DELWL ,0 GLVHJQR R OD P X\

YJ.C.

$YHWBILPPDJLQDMARY KKWDER F F LRID R \LEOX QF D P SRR FIRR O W LEYKDHA R
YRUUHEEH VERFFLDUH VHQ]D SHQVLHUL VX FKL GHEED VLVW|
(URXRGIPH TXDQBRQWQL RFAK 6 L FH¥SD O P DWXVE\W R\LOW HP SR
WUDVFRUUH H OD YLWD GLYHQWD HWHUQD"

,QWRUQR D PH YHGR WDQWD JHQWH FKH ULIOHWWH VHQ]D St
QUHGHKBULMARBRWXWWBHERW OWR FRHP MR O HBYRRK RF D S LPK R
QLHQWH YD PDL SHU LO YHUVR JLXVWR

 QYHFH WXWWR FRQWLQXD FRPHHVHVQLHH@\W H FRY DN HFR PHL ¥ B
( WXWWDIQWMHOXRBEKOARVSIULRBRERPB LA URY H UEH @ WRH
WXWWH OH DFTXH ULWRUQHUDQQR DO PDUH

,O PLR QRPH g %LULRVL ODLGD

BRQR JLj SURLHWWDWR QHO FLHOR GRYH SUHQGHUz OH DOL

C =0x ]

C ] =Dc
$YHWH PDL LPPDJLQDWR GL YLYHUH XQD JLRUQDWD GD tw RL
(UR LQ FLWWj DOOH ry DVSHWWDYR LO SXOOPDQ SHU WRUQI
,QW R DRHRDIU HYPL +H U RDHVCR O L&Y R B HIDQ F FOLCOY Q. HOYR R S QK K H
SHU XQ JLHRVNQIRWG
EUHGHRKBULFRRSRYXBXVYDHEEMDRLWRIOLWKSGIW DJIDLQF X IHDWL
VWDQFKL
,QYHFIHWDJJILXQJEYVDRREFESGHVYMRXSDD QIR X FISUHQGLDPR
XQ FDIlqg FKH SRL LQL]JLR LO WXUQR SRPHULGLDQR" 3/D JLRU
,O PLR QRPH q 'DPD GD &DVDOHQWD
BRQR ILQLWD LQ XQD JLRUQDWPUBGRYHOPW]]RPRRUNR q DOOT
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Y&c DJ DD
$YHWBILPPDJLQDWRDDERUGRXQVRPPHUJRQHSR IR GEHRDELV VL
PDULQL"

(UR YLFLQD D 'DQWH H 9LUJLOLR HDROWRROWDYDPR JUDQFHVF
,QWRUQR D PH SRFKH SHUVRQH WUDVFHQGHQWDOL PROWH ¢
&UHGHYR FKH SULPD R SRL VDUHEEH VWDWD ULFRQRVFLXWD
,QYHFH DQFRUD VWR DVSHWWDQGR

( WXWWDYLD FRQWLQXR DG DIIURQWDUH OD TXRWLGLDQLW]j |
,O PLR QRPH q ,QYLVLELOH 5HJDWDQGR $QQD

BRQR XQD SHUVRQD OLEHUD FKH QRQ FHGH DL ULFDWWL H D¢

r =V&Y.DDJ D-.
$YHWH PDL LPPDJLQDWR GL UHLQFDUQDUYL QHOOD QRQQD G
(URXQEERQ R U UL GFHRQVOF K L R G R ORIDQ RS L D Q WIRW/EM K D QRWMLQ
IHUPDFDSHOOL SLDQWDWR LQ WHVWD
 QWRDPHDFHY DL@QFVOHRR VMLO HFM D YI\Q W BIQRVQL V Y H JODB D@ WD
FKH HUD LQ PH OH GDYDQR FURFFKHWWH
&UHGHAKRULMRSRYDUMNIJLSUB QG HEOBRHRFRH Y L Q KHQRSARR K HR
HUR VXD PRJOLH
,QYHFH KR FDSLWR FKH LR QRQ VRQR XQD PRJOLH QRQ VRQI
(WXWWEBYRIEKMRO HYMVH G Q] IDVEE UD F EDFWDWPBR OWRIW D W D
FUHGXWD
,O PLR QRHPGIOHSDJ 5LQQRFHQ]L
6RQR FLz FKH QDVFH GDOOH DFTXH GHO 5LR 1HJUR TXDQGR |

'RQQODWGGPD]]R QDDA UROW® KIS UR G X VB WRWAHD Y L F L OHDOQ@IR
GRQQD LQGLJHQD FKH GHWHVWDYD LQGRVVDUH OH VFDUSH

SYHWH LLPPDILQOMWRVHNIOQD OEHVHRPS OMFRQ O/ XRIXRGRIILHLOH
UHVSRQVDELOH GL IRU]D \DNMWUBWWX®HD H SSXNMOQMWHDUH Of

(UR DO PDUH DG DVFROWDUH OH RQGH H L JDEELDQL FKH VF
,QWRUQR D PH SDVVDYDQR YLWH GL FRUVD R OHQWH PD SX
&UHGHYR FKH SULPD R SRL TXDOFXQR VL VDUHEEH JLUDWR
,QYHFH VROQR DQGDWD YLD SULPD GL LQFURFLDUH OR VJXDU(
( WXWWDYLD ULWRUQHUz GRPDQL

,O PLR QRPH q 1LFH &DVSL

6RQR XQD PDHVWUD GHL EDPELQL GHOOH HOHPHQWDUL
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r MUm! oo .
aN 984%0EEEE 3

YORAZr NE DON

DrJY =
$YHWH PDL LPPDJLQDWR GL FUHVFHUH D GLVPLVXUD"
(UR FRVU SLFFROR XQ QDQHURWWROR
, QWRUQR D PH VWDYDQR WDQWL JLIJDQWL FRORVVL DOWLVYV
&UHGHYR FKH SULPD R SRL XQR GL ORUR GLVWUDWWDPHQWH
,QYHFH XQDRIRR PUDK®ISUHVR VX &DGHYD DMBRQWUDULR W
( WXWWDIUY UBWRWW VBRI Q V&R QW L WBIQIRLS UH ¥ H®D O FB5RH P RO u
YHGHYR WXWWR
,O PLR QRPH g 1HYLR 5HDOW,|
6RQR TXDVL DFFHFDWR GDOOD EHOOH]]D GL TXHOOR FKH YH(

NDYADY ccJ

$YHWH PDL LPPDJLQDWR GL YROHU VRJQDUH OD YLWD GLYHU
(UR SLFFROLQR H LO PRQGR JUDQGH OL VRQR SHUVR
,QWRUQR D PH YHGR WXWWR EHOORgDQFKH VH DGHVVR LO E
&UHGHYR FKH SULPD R SRL VDUHL WRUQDWR D FDVD PD LQY
,QYHFH YROHYR YRODUH (VVHUH PROWR SL+ ORQWDQR

( WXWWDYLD QRQ PL UDPPDULFR &RQ LO WHPSR WXWWR VL
,O PLR QRPH g &RPSDQR &DFHWWR

BRQR DQFRUD TXL DQFRUDWR ILQFKg PL VFKLRGHUz H WRUQ

DJ = D]
CclDy Y D]
$YHWH PDL LPPDJLQDWR GL WRUQDUH LQGLHWUR"
(UR Ou D LQWHUURJDUPL VX PH VWHVVR ,QWRUQR D PH GHL
&UHGHYR FKH SULPD R SRL« QR PDL PDL DYUHL SHQVDWR F
,QYHFH LO ILQH SHQD
( WXWWDYLD DUULYD DOORUD OD OLEHUW|]
,O PLR QRPH g (QWRQ\ $UEHQHVH
BRQR VPDUARLWR PHWULFD OD ULPD
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SHUFKqg WDOYROWD QHOOH ILDEH FL DIIHILRQLDPR
SHUFKqg QHOOD PROWHSOLFLWj] GHO QRQ HVVHUH XQR GL FL
DOQFKH QRL &RPH LQ TXHVWR ODERUDWRULR LQ FXL VL ¢
ULVRQDQ]D GL WUH GLITHUHQWL WUDPH GHOOD I

$QRQF

+ RIDMR@P R ] DHI
+ RUDFFROR B1 SHWKE 7RQ

+ RIDMR LCP HHFDQLH
+ RIXIGDR GLQRMAD I DL

VSHIWLQ DVRALGD
+ RVHOWR ORGRIHGHP DU
GRSR YHMPQQL
+ RWEIMREXQAP R
CDSIFR®
&ILF
+ RIDMR YREBQEUD 0 DUR
6WP DMCD D@ RHu t g KF ' DSIFFRIQRKR WXEDRIG
UQ UHFDR LODHYIVR P DG XD FKLHVD DOWED
+ R\RJQJ/RG)()SEE(L\MFHDJ[ + RWRYDR @ SDFHH
H?Q&PFSS%;} O@WHHIAW DOFKHWEQGR
LQ FDUFHH
6SHAWRWRYR RDJHDR
GLHAZ FKHo UHD® HOM
\EDJCDR
9 DBUF
$P ROHORP RRILL
0 L\RQRHHRVARL
VEXRIDFRP HEDGBC
+ R SDUMASDR DA
P DWIRQH, WDT |UHHGERP
$QAHIR
6RORSDS|
6RORQRQR

6RQRP DR
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A4XDQGR VL HQWUD DO ODERUDWRULR LQ WHDWUR SHU L SU
%XRQJLRAXRDJLBGRE H USSR WIRIG LV S RRBVQLODPHQROHUGHU VL
QHDQFKH XQD VWUHWWD GL PDQR SHU VDOXWDUVL WXWWL
,QFDUFEBHEBVSX¥HGNXWHGGOHJDER Q GRSD O BR/ R QR H G HFFIL

VL VLHGH VXOOBIMB®IEH GLFH Of

,Q FDUFHUH QRQ WL GDERBAOR QRPGLARDRIsu DQQL H PH]IR
6LLQLAMPPLQD M3BLD GR O/BIKEYVRWBROERQYLVLRQBPEFKH
GLVHJIQDWR.HWYWRUERFHIOQBEHUV QP LWBSREHJIXMLHQLVFH
SHEDPPLQRDRGHHUF KRLIKRY LHH. P L W D/WGRH YSUH Q GBIWHV SR QVIBELOL W
URPSHWHI U F K DR) QX L G DWAMBED JD YR O R Q W)DLLIRM U H ¥ RI® YW R H U H
VHIJXLWR PD QRQ g VWDWR VHJXLWR KD IDWWR 3LO IXRULSL
38QD FRVD FKH QRQ F HQWUD QLHQWH FRQ OD SRHVLD gq LO S
,O/LQGBBRDWWKQRU X | | DMIRAUWX | M) RUSEL W W I ®IOTLINVHY W U DIS S D
FDSHOOL GDL ULPRUVL LORP®H SHU OTH STRURXID P/B, 0,1
,O/LQGRRRDULYVSH \WEB/MYWRUDISRIORT R HFAR Q W WDMUMRIVWY RQ JBI) G R
PDQR FKH HUD XQ FRQWUDWWR VH XQR ULWKRQHYD GL HVVHL
8QD YROWD EDVWDYD OD SDUROD ®RQ VHUYLYD OD FDSH]]D
,O SLITHUDLR SLe FKH SURPHWWHUH LQFDQWD &/$

&ODXGLR H /XLJL VFULYRQR LQVLHPH

IXLISHHW$ RW U HEEHM BB SERODXGDRQ XDGHMQARSHQ PMQRQ
VFULYYSS R JILIDX D G HEIQRWROD O O UDKEFDY DBDME HHV IV SR UG H
ODWR YHUVR &ODXGLR

/XLJGHWWOD X GRRRF K LFDIDQ.D/AY DOWEH Q D V R H V WH.@VHRJ DFORNPHIK Q
VHIJUHWDRQLRW HWFUDRRDFHQW YR OUALIS KOVBB U RN LIRIJQUD QWR
JOREK L HFRQ |HUWPHRDFD S LEMRRIS S XPXR YYHQ BLFFREH ] L R Q GR
/XLJL VL IHUPD SHU SHQVDUH &ODXGLR ID XQD SDXVD H OR |
&ODXGLRBHWHL JQ X0 WD B BVFIJ L WIVDDY L KeRHF L GRRKGMRDE H QAR VE!

W X W W R

39XRL FKH WH OR ULOHJJD"" GRPDQGD &ODXGLR ,0 VXR UXR
ELOSULFRSLWROBRRD QYRULMWALFK ITK®K®WFRH UH - RXQDQ G R

VL ULWLHQH VRGGLVIDWWR 36HFRQGR FDSLWROR °~ ULFRPLC

&RQFHWWR SURQXQFLD RJQL SDUROD FRQ VIRU]JR FRPH VFD
/D VFULWWRQODNXPDTHOGIRHPHGLOHLOD RFHKKHOYXVVXUUD
Q HROWHF FFKLRQ &RQ F FADVIEOH O BXDUERGROF M]JFRHXQBDPPD

FKH QLQQD LO VXR EDPELQR QH LQFDQWD H FDOPD LO UHVS

&(5&+,26&5,77, _ 1w rr 75$0$ 1$7,9%



$QRQLPR
'DOOD GLIIXVD YHORFLWj GL GHVWLQI
PL VDOYD OD PLD QXRYD DQGDWXUD VE
FKH KD VFHOWR PH
PL VDOYD GDOOH SURPHVVH GL PDUL FK
GD SUHJDUH GHL FKH FKLXGRQR YHUVL
‘DL VXRQL DL TXDOL KR DFFRUGDWR LO
TXHOOL LOQGLVWLQJXRERIOHVIMUGL UHW W F
+R RVDWR
A4XHOOL LQYHUVL DOOH SDUWLWXU
PL KDQQR ULVSDUPLDWR GDOOH HVHF;
0D QRQ SLDQJR QRQ SLDQJR SHU HVVHUH
GD TXHVWD SDUWH GHOOD SDWULD QR
WHVWLPROBVUDXQWRULD
FKH IRUVH QRQ KD ELVRJQR GL HVVHUH

$QRQLPR
4 X HOYOROMWPE X VR QRWDIWRIHWMHIXHQRBRRLFKH RWHP $FRKD Q
DXWRGLVWUXWWL , PLHL DPLFL VHIXHQGRPL KDQQR

6DPDUD
4 X HO/QRELVWPFXV.R Q/RV WD PP B X CED P E L BRX F F HO/AWRHYUR/®IW H ¢
PLEDVWDPLJPROB\DLP E VRLIDRJ U LNNDHVH/ R @DRQ G D MKIRV H P S HF F
PLKDQ®RPSOBVFHPRMDMNVURRIBIMUBGRQRRQVDSHKROFF ISE L
ORHERQ$HXQXW XL WW UG H QQMIRE WD 2HH U0 L W RDUDIDR UIRP L J
7XWMDUGORBR UFXhY RQRDUEHJORLKRB RV V RM®R R& K W H VIXI
SQIPDWWI- QDU LYWW VWREOMHBISHUD QDD H Q XMSRJ HQ G ik
SRUWDQY @M WDBM RHOSHOKIIRQRYVWRQRWHHUMKMD UHEW
PHIJOLRDQGRDOILWDFFKKBDQL]LISAURQJHRNHH Q W P\W R WHRQ'
VIQHD QG DYRSHQVEGMHRPE LW XX QWIFERN T XD QGRAEIH @I XD O |
GHYL HVVHUH LQ JUDGR GL ODVFLDUOR DQGDUH 0D ¢

$QRQLPR
4 X HO/QRIDLVFDXV. R QRVRLWRQ G DBRWBUYWR Q @ WR@WBU B W U)>XG VB
GL FKL WL FLUFRQGD

& $

4 X HO/QRDLMVWHAXLSLIIHKDLRRDVS RRHP LKDGDW BHU DDA QI X W XQL
SURPHWWHRQ XMD UHALPPW ROD.R] L MMIFRRLE DGHBGIDYRBRQ
HLVXROQLPDGIL | THWPRKBFRQY LIIAWWRGIFROO XAHUHRKWD YUHBED
WXWWRG@GIRXDYHERVRJIXRIIDQBHUY R QRR U QIDOWIRRS D G BHH U
TXHEGERLDYHEDWASLIIHWRGRLYVSHF HKKHDIF®R UDW BWRP HE
PH
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4XHOYCRIOPMKIH G LI I HKIVRRQBWRBRHq VW DWR QGRS DQ FIK H UR
GHWH ®X§ARW DPRR F HYQSRI UP HB R L R UGIW U D V F R QWHPULH QU R
FRQGDQmM®W RUHIXWRBIRVWIFWRRXQLESWRP HN\LR Y DB/R Q D

IR UWR® G DBADL R XOMHP R]L R@HF R Q W HIRLEF HGHIOY RG D U U L DB D MD
FRQGLYQODWNGHRR]LRQBEPLJOIQNOWBOAWBEOL |1 KKWRX R QD YRR U D
SHPHqVWDWRODU]RIrx4XDQGR SR DQ ¥WIR QRVIDWRRERD OO0 HUJDV W
FRQWMRRSURWHSW®ORRYLQQRF HMdr DQQAXUWURSSFROLRLD
GHOO DVVROKIUHRKB/RRQDW® R QW WBMHWLAKR QRN CD/F R X VEIIRO V L
SHQWLWL GL DOWUL UHDWL SHU LO ORUR WRUQDFRQWR HG

$QRQLPR
&RQIURQW®PGRRANRAD LWRQO D F FREHSRI | H PR YR QYW RIJQ
GLIILFRR@FRQG L OINGRI GWWOL Q GIFRRER Q G L Y XG REA®L | | H UDLL R
GLVSLWFEWLSNDBR YR HGWD VR OLYSHWRE OH®.DD Q Q DQGLIRAHQ G D

6 R QRR O WHRO ISFHHUE D P EL ©RS S HRKWBRW X W WIRVPRARRG RQ JD Q Q N ¥jR O H
VDO YIFWRE B O/XD L | | L FRERWjL P HQRER QR QR X V BYD/OR DE/BID O V L

L CPLEXQWE LVYLI LRV YV HRIGIVRX WWRFEEB R UNWILQ G L YR GXAV H U H
LQJD Q QHVWERSIHUMLHRUMSRU RV VERRX QHXWR PV L QG D BRI | H WRIGERH
SHJJLRUL ILJXUH LQ TXHVWD ILDED XVDQR LO SRWHUH SHU |

&

4 X H OYGRODLIMPDX G [E D P E LFJRQ Y LAJBAHDXHE L F F K GHRURHF®R OKIRE H Y XVOR
FKLQRWWR« &KH DPDUH]]D

4XHOOD YROWD LQ FXL SHQVDQGR GL PDQJLDUH XQD FLOLHJ
4 X H OYGRODIMFTX E U H G FHKABF'D S SBYH V \OHRUWRH VD 8 RAHE.L V HRKG@IU D Q G H
GHOXVLRQH«
2JJIGRSTRXHWHHGIWUDGLFEXQWQDUHBER WKL Q DWWRWWDRQGRPL
FKLQRMQ\RRD BURPHGBWVDQIEROFLVARPBRODXH T XD QWIRIXDUGD
FDSSHUL« $QFRUD QRQ O KR VXSHUDWD

+LGD\D

EGLIILEDFRRQODREGHS LV RSH BFKPQILRUQ@RCRADH VLV WHQYD W R
YLVVHMWRFKLAKRHVIWKROBLIITHUDLWVRQMHPSYIBHUDHVSRQVGELOLW
ULVROLYSHUREOGRIDOWUG@DSLFFRROR W XV\RQRD L J OIHI® P L GHD
SULPRIHRIXWDDPLIJGIDPPLIJUDBPRQ@RXHVWAROSRVWODR HYHO P LD
IDPLIGHD WDRWRXRUXRBXAJLFRSUOMULRGDRRLYVVRWRLRUQR
OHJIJH@RERX P HHE R/QW D/VREGRRISURPHVMHFRPSHRBOU AL VPODVPIFRSUH
SLSLFFROIPSHHLQVLIQLH ¥R HWLWPRDIGDMEI Q X GGRT X HUWR U Q L
ILQLVFRIEDIVSHWWOVI K DDEAIRW W HQXW MR URRSRRQ NV SHUDEL] D
IDBDSIDWH QGBPKRP HQUDFFKOX X QMRFDX | HR QHU CSHML EH O U X BH
FLWWj GDL WRSL
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1 6$572 (1 & ,(17(

,O 6DUWR
JLDED WUDWWD GD 'RQQH FKH FRUURQR FRL OXSL GL &0ODUL\

8QXRPRBQGZIXQR]DEXQ/D UMSRIR X ED E L AR D GG®R’ DIDAVARH F FYKLLGRH
FKH O RUOR GHO SDQFLRWWR HUD LUUHJRODUH

©2K &L VIV#D UVRRB UHR F PN S D © B D UK R URARID B D QRL Q L HW U D
QHVVXQR VH QH DFFRUJHUj 2

OHQWUEDL HVHU N LBRQVLROVRIENHOLVY BROWED FFDUURWRQGD Y I
LQYHFH GL UHVWDUH SLDWWR

©4XHVWR"2 GLVVH LO VDUWR ©0D QRQ g QLHQWH *LUL XQ S
,GF O L HHQPW R Q G LV/FLHQAM DRQW R URH © D Y DO®HIR Q W [HO X Q8 RF R UMV R
VWULQJHYD XQ SR
©2KQRQYPSUHRFEXNSIHVVGRYIVBD UNRQ I L 6D Y DRRIGRB D QB H VW U D

H VDUj SHUIHWWR 2 ;0 FOLHQWH DFFRQVHQWuU H DFTXLVWz O
,J LR UGRIR) G RV¥H VVQIXWRER QY X \O@WBOWH U B RILRGIFDHP HQ WR
OHQWSDHVBMDSDUFRQOHQWRMHQBLYDOLVYRK@QWRQRKM LUDYD
JLLSDQFLRO W@&'WD DPDEHIR O | FEXIMH F FKPLL V I EWR R FDVFD FE K U
JXDUGDUOR PHQWUH SDVVDYD

©0 ,VWHQ 'LR PLR 2 HVFODPz LO SULPR ©*XDUGD TXHO SRYF
/ DOWUIRDMQPR P HQWRY XWX U ®zJHQuGDY Y MWR USR RH U RDRAR
FKLHGR GRYH DYUj WURYDWR XQ YHVWLWR FRVu EHOOR?

&LUR

4 X H O/GRIDAK B R (DR G W USAHRD U FEIX F LXUE D Q W DOPR. @HL V X UFID. RO

P L BV D JWyIGIY L WO D UGNRRD/ B J O L PMORR D DWW BRDF & QG D \@ RD W RKRH

OXARHDOL@RFKHFR@ABP X Q TO®IU R YR LV WPIR O WIRU/JRRJ X D UKEIFO L

GLPROFRPHD F FORAL PPHH WINPLD QRL Q L V QWUDDHRDU D WY QMR B D Q R

GHVWUBHDWIDFFL@F OIFFR QW RBL.Q] L FXyy q%G D P Ptig % , RY D@RO O D
FDVWDIVDSYHREDJDHBWR PH QL 8IRS D @ IDDY Y L FLHADN UHWQRR.P D Q R R

G 7LV WWLHQEHRRD Q RP LF D G RIG® Q W D, @RIMLEIRPRDFKHD LRWABR Y H YR
GHWWR FKH HUDQR PROWR ODUJKL

ODLVVD

,OFOLHOX\HBS HUVFRB IDOWDNOUHWXDDRPRKKDQEBFKMRQOL

DS SDUW HIDIRQRY RYIDR Oy V X F F HSDARH F¥R OBN.E ULHD O L H IQRAKHH L
DGDWOMDDDPLJQEKHALD GDWRIRTLPLAIFEKALDGDW®MHI FRVWD Q]H «
0DJLR U®ARSIR R UDRH O DMFFR. P S D UMMRR] O L HMIFLHAEIR V \KOUBHD O D
PLPLVXDDBDWRMDYHQEL | HVON R URMRSFD P ELRD Q W DORUWH.QSAR
VWUHWRWIQRGRYWHQREQIPDQHFRWWD «ILQ¥F®RRURRFLARZO
QHJR]JLR GULWWD VHQ]D SL* GRYHUPL DGDWWDUH DO YHVWL
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*LDQIUDQFR

YHUG L Q B Q\B RW B/ARRQ W GIAKIYR RD$IS D UALKMD F U ITIX® PRV W HV VR
GDQGRSRUWDRMDBLEKBOSLDAGRQ®DFULIXELARP S UD YIDXQWXR Y D
LGHQRILEDE RBY H VB R UWDDXMX RH F F D GIHAURY RIQIDDIFM WY HUQLFLD U H
SRUWD GRDBWW HW L FDPYXOWHP FKRDD FHY®QR S SDUPDBRQ
SHUFXS.L D FHYWH HVRDB HEGLP RV WKBIWWQBHUVRBRQRPLFDPHQW
QRUPIFRWP MR SHUDKQEKNH Q) HDBWHQ B H CSHH V B RYIL F FKHPPQ D
FLWAXDQ GRQD S HYNROGHEXH U DX D QGHRQ IDYPH JRPER P S UDXIBO FRV D
ORPPLUBHR U XPRGH VAKIDY &RVD S XVKRI UIDP P H Q V D PBLGAR BK D
IDWWR SHQD 1RQ JOL g VHUYLWR D QXOOD LO VXR PRGR GL

ODULR

&N UDQ PR OVQDMD P LIJPKBY HWD @W®IS DV V IHRBQWOQ DD PLIJPRBPS RV WD
GBDGUIDGWHWUHIGBDSSLDFHPRERWRHVWDORYDSHYDGRVVDUOL
QHOUQR WD L MY B H\OER P S UD WDV LSAGD RARDA/XIY D JOLMFTXLVW z
LXQQHJRPAROWGBH J FEWBHIP ETWRS HVM@® SURSTUXRFBRRSDVVDWR
W X \@ W R CAK M H Q LLYORG R V WIDRRRVDV U B QDK ALX VD P R O \§ R U KR H O
FRO RBULMIL HIORY HERIL QL P HDgW U BV FAR O LVR/R@BIX H V V K @L IR
JHVVRXRPR/HQVWWNXRJILIRQFKHRQB L WD UG XD BDVB ®OIMUMR L

V' H Q WPLDYGRW U DBV BIW R W WWLU D | R W WIHIRWRLY QR R R © HO DH FI.L H
VDOOMDP SR D JJLXVVOBG®RD OLE D 8 W DIDRELH VD B BRAVAB R FK H
GLHWUGD G BIH®LYVSHQRWR HSDFRPIHD UFMR W HVMH IR ®IRKLDP®@
VXRDURVKR LD JJL X KYVXR YRJOGLVEERP S U XQWD JDLLIOJ D Q GRHX L
ULSRVWR SHU VHPSUH WUD OH FRVH FKH QRQ VL PHWWHYD S

$QRQLPR

$QF KHV/ R QR D UMK QGIRARLHLIJPUHVFHYRHY BKEDFHV T XHRWR
TXHO/@RRI BKMW H VVRIRISSRDIW\OLY R @ D BKMW X G L VY. R 8 R J Q D \F\KHHU R
PHWWHDYRVEBRRBBPHBRADQJLDVO/BHRG KKEDSSDVVLRQDVVHU
FDQMMW X G LDMYRWBXP WGRWEBKBLFHVEXR®JIL REXRR D VHRIDU H L
FKBHVVXERFLIQRRQ PRSDGYRUBKEYHVWHVEB B WRMHRS HW X W W L
YRUBKHGLIHQG HDVHHIDRDUGHRD OHR UBKHWHVEHLRDGRQLJILGL
YRUUWFKK HVSLUD\RHE RD | UD PAROJ FHIED HJ J H VW B QR EFURLK HP L
FRQVLJOLORSEHRHYRWHEKBRWW BVWORBRRGHHR UBKHMNHQWLVVHUF
O L E BHILQ WVUXRNOWEHR UFRD W HYQRHU UFHKIHL P S D U D VO/MI B @ W L OYHR] PIFHKIH
DLXWDNEBWVRR UBKEBHVVSH\RROPIHS D U RGRHU BKE Y HV YR UWAR U R
HOMKELFHVDBNEWRF BR U UFHKHR VV HUWR>XGHPL RD P R UIR U UFHKLHP L

ODVF L CDYWHHRIGRR E LOR B LFKID RQV FK LD FF LB UWXHY®U BKEDSLVVHUR
ODREROOKRWUAKIHO® R Q AR W HRWMRX S RV WIRF XSHOR WRRUB KB L
SHUPHW WH\P\SIBUER F L BVOEUD F PRDUFKIHD FHV Y B URIORIX QLY HU VLW
9R U UFKKIB RQE D J O L P\D\QHHLPFP H Q RDPRTWIR U LFKKIB REXFDV VHB RIUH
SDQW MDAMR Q R F FYKRLIRWHDIQENCHK RI VSO OIDQWIR QR 60 L HXWN W LUDFFKLD
SHU DGDWWDUVL D ORUR

&(5&+,268&5,77, _ 1 w rv 75$0$ 1$7,9%



1211$ &$3388&&( 772 52662
(,/] /832 81"' ,$/2*2

OLPPR ,UHQH *LDQIUDQFR H +LGD\D
/IYLQIRUPD]LRQH FKH URYLQD OH IDYROH

,O0 X S|RXV\DID SR U B OMQ PR KYL" FKLHGBRQQDOXSR

ULV SREKGHEXV\SHEBRQWURQODRIMO L R Q QUL V S ROWGHHO
FRQWUJRIOWRDDARVIRK SRHUGBRQY L QP @SWDHK 0 DL R

VR QWRHQ XDWFF IDIS DU O BWOXH) L S RMKHK DID WXVR Q FL G HQ W H
PRWPBGKPDRQQDVSRYWABHAKR/RARDLSRWEKQIR AR D
ELFLFOHWW DHFHRWDRIL 4 WK |

L OXSR/ILQQHUY RVLSERSMDV F X VCE D U LYAWEZLK DG H WOAR

SRUWO DVRHPM B DODVFLEWNRQRHQXDWRHFDSLVWDOOD’
1RQQDALFHKBRQRQROXVF LADED Q F & HD E HO.TROTS R
ULSURYPHG®N 5B UV&R UWDHR EBIOMHUY ROBHWRUQDUH
DFDVAMDODRQQVUEL FHKBROXDLXWRDBRARFRQWBOQRY.DQGR
XQIXOWREBOXS R L D W VWIXFRF®ID U ODILR '6 LX Q L VOF&H J Q R
GHLJQRWPHORRQQKDIDVWLKEDL MDD E EBR MRV HDL O

OXSR VH QH YD VFRQFHUWDWR
/ID1RQQORSRY HUH Q WELHAORDWHX DIGV H O H J L R GIQYTHAHF H Y X W R

UL S H WKMDH IBEAXH VD VSRU @B F IGAR (L G DIMVEQ HV V QR
TXDQ@B UHVHQWID L S R VOLDDAF R FARLGHO 39D W WIHRQ IR @/ L
FRQRVFR ~

,QW DM B R H U F DXQ®TR W D BGL FAHY WDRHV g2 & R QY X W WHDV W D
LQIRUPD]JLRQH FKH JLUD QRQ VL ULHVFH SLe D WUXIIDUH
&D S S X F FOINPN R WEHO FKDQRQQRQBEEDBSHUWRUPD
QHSDUFKHMWAWER HDQFR QW X SR AD Q JO B X R UMUEL \ON

OX YAl L UDDX D UKKIB L PFALYHGWULYWMRLBRIEDSSXFFHWWR
DFFHWWD YROHQWLHUL H SURSRQH GL FRQGLYLGHUH DQ
, GXRDQJLD@RLOHQXQRKLHGH @ GMR\HO/DRLJ® XKOWLPR
SDVWROMWOD QRQ FDSEQBWRBRUFK@ODI1IRQQD VLD YHQXW
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ODULR $QLHOOR 6DEDWLQR H 'DQLHOH

8QFD I QR SRR SHW W B BR®OERH VUL R 8 O/YF\ WRKUHQ W H US D H W D
IRQQYMWXAIRQWHUSYRWDHBDBRH X $IRDPELWRMW D O®B QW H
VWRGDD X QL HMEEL O X SLIRY | DIVAYY. HUPI D Q@ M R UGMMX W W L
SHUVR Q®R WU HE/E MVDIG B WHH WDWB DR SUQ B RODHV IS X 2

/P W WARKUBHR Q W H UBWHHBYM LIPR O @RI | LFROMPIS RV V [ERIOO H
VROV PRQQDVREKEQWNAWIND LW ERYBR DX EELY HR/VHUH
FLEKMLDRRIVVHUBEKMRJOLBYRHLUHP P H @BW WARKUHDO D

SD UGM&EID S S X F BIRW WIR WHH QW BB Q FRHDLY UHS B W XIWRH U H
PHQRQJH QIKIDS LAKH® ) D W XGUHIDFAR/QIR @ X 2H V'V HFDHP E L D W D
$Y U H EERY YOWR R COPD PR BIQRQ D WH WO R FKHQVRPRED

XQ OXSR H QRQ JOL VL SXz FKLHGHUH GL HVVHUH DOWUR
JRUVH OH FRVH GRYHYDQR DQGDUH FRVu

(VWHU ORQLBDULD *UD]LD
&DSSXFRHRWWR HPB S HIQD LGMRD Q JL DQKHU L VW RUQ QW H
)DULHQ® Y HY D ] DMVZSRIJOR PR R Q R V WHL@VM I IGVB-H W WIHQ V L
PDFFKHQDW R ID@XWEHR V FW W O\DWW U DG PR Q\W@M@X SYRY VW L W R
GIFDUDE LOBYXBWHYRDEORQBHGHVGRY UDPDHUPD URRQR
OH FKLHVHUR L GRFXPHQWL

/DUDJDEDR QW DB HRRGHE Y V IDIQH RIHKIQ BR O GHY MF X 8 B U

OB LW X D FIKRAQHYDH Q YOW DH EF K L H G @GR V V N B MW W RIB®R V W D
WHVW GHO SDOORQFLQR

/IDQRQGQIR QI UR Q WHRIGFSIRI L V'S R\OH E H Q AX H VYARDDW/ID
IDFFLSMR/VDUMKUR S WIXRK IV HS X URL 0) L S R WHN\WR O D
UDJDV|DLP LIVOIDXL GIS UR V HIKERR SYRH Q QHHU P W QD O W U R
SRVWREORFE®RF XV DWHRIRQLIFR OO @ID/FLDIWHWR/WDUH -
FDUDELQR WS ILUBKFLRGHEKR X GHQRIF F KHARD V F IDOQUEEDBL
ULPLL\@DFFKHSDR VHIDYWH Q HU P W@ O \8 B R@/IIRO R FHF R
ULSHY6FXVDWHPQRQIFROOHIDNHURREHYXWERSRPD
ODVFLISWNM R R LI D WKV HE WSD O O R QX 1§ RWRDO B/HDU z
ULYROJHWEGRWVIE LIPUHMDYAKBFXVDIURRRRP DY LVWR
W USHR VGME O R EFIRR \BIR AR HFR (FDUDEL @RNSHU D QGRR V H
S(KFLIEUHG/RQR @V BID OURIVAD («FRP XQ TX%IRQWRH P SWH D

QRQQD -~
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)DER %UXQR *LXVHSSH (OHQD

,H WIH WE D WORR Q QN H D LK Q QIRWIY BOHD R Q BB U RXRQ
PLEFDJPHVVXQRY HARPLHADDPLFHWH WRQRVIBW PR UDWD
FRPH XQD YHUD SUHOLEDWH]]D GDO OXSR PL VRQR VHOQ
) D UIHO X XK B8 RAIRPHD UMD L DDRIG X DLEED LOR@H) S DU O D
SRL

G X O X OCCDDUMDIANARH W WK @D RG D H Q\CH \ED BNYDR RIK RV V D
SHRDQJLBPREHODOMKQBHFRIDEHQCHD P HWBAUHIHULVFR
SHF RWR \D\GHDIHP E LHPH O 1 Q HEOGR.L  DW PWD QFRBR VW U D
GLSUHG D WROFRK IV X O H O L KIDWjQYF U LR\L\D ®W R (GLHD O D
YRVWUD KDQQR VFULWWR WUDWWDWL GL JXHUUD

6DOYDWRUH 1RHPL &DUPHOR (VWHU
&DSSXFBRWWRQBEDPE LR LYWL BWODPPDDPDPPD

QX WWHQ FRHAR Q | U B @ WX R F KDUDX D (FF F XG/IBV V DB X V D
GHOOD PRUWH GHO PDULWR SDGUH GL &DSSXFFHWWR 5F
/DPDPP DGR SRIQ Q HVQIP\RER QRS X R F HPBIBVIVIMWXVR L D S R U
DU OOR WO HP D Q GV U D P& BVSHS X F FF-RWWRQ DR F D FH XI) D
PR]]D U HKSQEDD D OXCU D QIWBM W DW SRS S X F ALK W @\ XS H

W H QGAID Q J L DYMPS X F FFHRWWRH Ug X QIEED P E LIXN BJ O L
SURSRQEIOOHIQIBUHIJRR®DQJLDUPRQRRVILFFRIOD
LQQRFXWOPEMWSRVSHHSDME D VRRRO B/ RVWDQRLRVR
QRQBRUWOQRQQURH VSV\MD Q1L JH GE&R/ V HPBIHF R \OUHN L

DS U DWR UNSR WRIDQ JLD D BPFR QW B WHRW W B YYD UY B

F D \GIH GYARED QXOU D QVHU D JILOVXVSIRR V \GFD O DB LH U ALIX Q
SXQWRERVHAGL Y FOEL HW B 6 MWV IDOIMREY GBI FF SWEXK HO
FLER&DSSXFBRWWERY YHO HRV\WOR PRRHODRQPYPRSUH
GHOOD YHQGHWWD GHOOD QXRUD H GHOOD QLSRWH
JLQWFH @D S S X F FBHRW VER F3$ K F R \qUV X W \@ID W UWR UR DR«
ILDED ~

&(5&+,26&5,77, _ 1 w ry 75$0% 1$7,9%
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6WDL SHU FRQRVFHUH XQ SHUVRQDJJLR FRQ LO SRWHUH GL
YXROH 1RQ g PDJLFR g VROR GL PLQXVFROD VWDWXUD ,C
SDUWRULWR GDOOYLPPDJLQD]LRQH GL TXDOFXQR FKH QH
QHZVOHWWHU 3HU IDUH XQ HVSHULPHQWR GL 3RQWXDOLW,j
HVWHUQD DEELDPR FKLHVWR DL QRVWUL OHWWRUL H OHWW UL
GL UDFFRQWDUFL ULVSRQGHQGR DOOD QHZVOHWWHU FI
SHUVRQDJJLR IRVVH HOWUDWR LQ FDUFHUH ,Q ULVSRVWD I
WURYDQR QHOOH SURVVLPH SDJLQH GXUDQWH XQ LQFRQW
FHUFKLR H SRL D TXDWWUR PDQL DEELDPR VFULWWR GHL
VDUHEEHUR GHWWL 3ROOLFLQR H XQD SHUVRQD GHWHQ
1HJOL DSSXQWL GL $OHVVLD 'DYROL FKH KD SDUWHFLSDWR
VFULWWXUD VFRSULUDL OH UHD]JLRQL FRQ FXL 3ROO

3R YRIQR IDIH 3RTACR FKH \L
DUDEELD FRQ @ XD VRUMWUFH
GFHO DUR 30 Lg YHXWRIQ

P HMPKH g XQD GRQQD AKHVAUYH
SH.FKp ® GRQQH LQ TXDBKH P RGR
VRQR Sl FDWWH  TXDQGR
VALYROR

0 DUR YRUHEEH FDYDGDULH ®1 1 LDEH
SHJ DQEDWH 1Q SRW P LJGRL
P LJQRLGP H

0 DUR QRQ FKIHH D 3RUAQR
SHRp q HWDWR @ FKIHH DA
VAUMALFH SHURKp KD | DWR HOADUH
GHWR LQYHH FKH IDUR DQGDUH
SlQ IR SHILCP ROGR

0 DUR g DUDEELDVR FRQ FKLJ@KD
GHAR FKH 3TXHAR SRWR g DCDWR
D OL 7XWOYID \H q FRW FKH
TXDBEXQR @ YXR®IJXDUEDLH OXLAL
\L 3EX\WD GHOAR DQIP D H FRUBR
s&l GHAULYRQR P ROR SHIJIR G
FRPHMDP R 4XHMR g LQ UDAV
XQ SRWR SIHOR GLVRIGDUHN

$ BMDQGELR SRUD L\XRLGVHIQLD
RIR $QRQJR SRUM XD IDYRD
VAUWD GD XL HXQ GMIQR D FHD
H WM @ HRIIDQR GDQQR ®R

DMWQIRQL JQ FRP P DMRQDQR

RSHH 2JQXQR TXL UFRQRVH @
JDQGH]D DWXL H FXWD @

ILDILOW G FKL GD VR®R QRQ FH @
ID

0 DURGFHFKH3RTACRQRQQ
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SIFFR®R SHKp XVD JQWMMIHY D H
3RAAQR |DDEXWR H VAUHDQ DR
E LOSRMH FKH KD IDWMR 0 DUR
FDUAHDWR TXDQGR OXL DYUHEEH
SRWVR XVDLH@ VXD JUDQGH ] D SHJ
YHGHHLCP RQGR

ODUR FDPEDD IGD TXDQGR
FDSIVAH FKH @ VFUMWUMEFH (KD DR
SIFR® H (KD P HAR GHOAR SHJ

HVWHH WMAP ROH H VR@IYDWH 1O FDURHH

P RIDBIGH.VXRLFRP SDUQL
/ DIDYRD ILQMH 0 DUR SHMD FKH
q YHOXVB EHH

SQRQAR YXRB! VAUYHH \XO KR
TXDGHUQQR D WIKH FRQ @ XD
FDQ WDILD DAXQIDW) GDO YHOR
$ QRQAR g XQ UDAFRI MRUHGLI DAL
IDYRRL GL SDURB! VWDRUGLQDUH
3YDIDTR q LOSXSSR FKH QM QD
FRQ ®f IDM]H GL XQ ERHJ
GHIPOW 1LODQY D AKH AIWIQD XQ
VLJDURQH WD L GHQW FDQIQL / KD
SHFDWR GD XQ GRRXP HMBUR XL
SRSL FKH J@ KD L QDR FKH O
I;PPLOH V. SUHGRQR FXWD G
MWR TXDQGRGLYHMIQRP DP P H

FDP SL G JUDQR GHID 31DQD GL
*|RD 7DXW(R O DGEDBD H
$ QRAR VALLYRQR 1 XGAP H SDLR®
HLOILQDBI @R B JRQR LQMHP H , OLH
DSWH @ SRUD GHID FHID &R \L
SUHQGRQR SHU P DQR LQALRADQGR
® YRL H USIHXGRQR @EHL @
\IWDGD GH_FDP SL

/ XLIL GFH FKH SHU XVALH GDO

EDMIQD  GLYHQMUH
LOVIMELD

3 IQVMELD DQFRD' 0 HR
YIMELO G R

ODUR QRQ KD XQD FDWD
RSIQIRH GHD SHIRH
WDQHAMXDD SHFKp QH q WIWR
DFFXAWR 11Q GD SIFFR®R TXDQGR
YLYHYD QH. 4 XDUAH.L 6SDJQRD GL
1DSRR / H KD FRORAXWM LQ XQ
PRGR Skt :@UR  FRPH
JXDUGDQH FRP H DQIHD FXWRGL
FRP H SHVRQH GL FXL SRMUM_ | LGDUH
HGD FXLI DUM_SLRMI JHH
,OSUHILX@] IR QRQ . FDQAHD L
SXz \R® DADUI DLH® FRQRVAHY D

$QRQAR VAUYH GD QRQR 1O $QRQR LDFFRQW G TXHID YROD
1RQR 7LRPERH GL \p H GHID 1Q FXL XQ *ALHR KD FDP EIDR ®
WD EDMIJ@D SHJ QRQ IDUL VIXDUGR G XQD GRARLHAD
VAKLDFADUH VAUYHSHUIDUXVALHL 0 HOAH 1O PH]R G FROADMR
FDSUFL. ® YDUD|IRY 6RUYH DILYD $QRQR JQ KD LDAFRQMR
SHJ GDUH XQD GLJQW D TXDLDQ® @ XD WRUD H LO GHMXWR GD
DQQL WDAFDW GDAD VXD WD ur %4V q GLYHMWR Sle XP DQR H
GDI@DQP DR GDODAFRIR GH. P HOREDID@R
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& HWmI ¥R ORI O LLFRQBs X UQBS RV IV&D MW RER V u
SLFFEQRGLY HUWHGH R WEEHU X @ HQFR & D YLV L
DFFRUJBRVW®&DVWWRER\SLFFLIEFER) R ® D Q FBK L
GHF LGS UHQ GHIRFRO XTLX D Q & FO RV U RF' IDU R Q VOH
SRVWEDVWWRER\SL F F HORL W XD®.R V L Q XSIHUNDLL
DQIUDGHRRQGR VXV VXUQB ORUH F F&KLER V WM IGH.
XRPLQL D VEUDLWDUH DYYHUWLPHQWL H VSDY|
8 QJ L R USRRO O IKHGOIR EXXRI D U H ¥ W IHEW RSDR/ V I/ WEH
V E D WBUHHF® 80 B G DWW V V X UQHDAR®IHH F IGKELKKE R U P H
OH VXH DYYHQWXUH LQ JLUR SHU LO PRQGR FR

W UR YID@ DR6 X USOQD O W URUWIRG LY H IDWDWRR Q G QP S D GHHU R

LQW R Q@ ORUGHWRPHD B D Q ] RRXHH L V X R CBIMKHW B/IRU F W/WWHH Y HYRRH Q 1D

SRVVLELOLWj GL LQWHUUX]JLRQH GL FRUUHQWH

3RO O LLRR.IQER X UKOMV U R YLOIBR R VGRD \B O/RER B FF E® B R Q DV X WEMHLQ

YLV WGE RID VW L G/LLROVRH BRECHO LSFHWBR ViG L Y HOAB H BIDS HR 'V P RAVQ

SRGIGLYHUW LEPXHOQOMRIERV L Q ® E K IPT X H VOMR U DGVWAVRQ GRDS R F R

VFRSHUWR

&LUR H *LDGD

& SROOIIFHIRPRFKHULUDT X L3HU FKHLH Q XSVUR SUOK H VIR MR R @
DGDWWR DL SLFFLQL FRPH WH" ODQQDJJLD D WH PL IDL WDQ
3 &LURLFOVR® D Q MARLR QRHUE VAKX D QGRICHRPPILSDDH G UREOH P D
WXR FKH VHL HQWUDWR H QRQ SXRL XVFLUH

& SROOLVWWE®R D Q TXRQ&RW WHNMH®R D JLVWAHRPL/B®Y SHU QIIPXOWLPD
DPRULUKBRIDVSHX\QD /W IPFDRV O R DEK MV X \WMWAHILQLWKKIEGIRVHQXWR
PRGHOOR" +R IDWWR XQ SHUFRUVR WUDWWDPHQWDOH HFFHC
3 &LUR PL VIXJIJH XQD FRVD TXHVWR SHUFRUVR FKH KDL QF
& WKH« 3ROOLFu« GD« tve GD tv DQQL

3 2KPDPPD&RGYRIGURIGBD T XHVIMR FR Q\RRRXX Q L O O X\IUBRQ H "
VWR SXQWR PL VD FKH VHL WX D IDUPL WDQWD WHQHUH]]D
& 1R«12 1R GREELBPMREGEBNSHUDOAHORXKARLSUHRFREFEKB RQR
PDODWR «

3 &LURX WD O DMR'D IBRL URH WRP H Q WLLRS RVQYRH Q XSVMBIR U WXDQB W@ L
DOOHJULD SHU WLUDUWL VX GL PRUDOH

& &DUR 3ROOLFLQR WL ULQJUD]JLR PD GHYR FRQIHVVDUWL F
3 0D WX FL FUHGL DOOD JLXVWL]LD" 7TH OR FKLHGR SHU VDS
3 3ROOKXKHMWYODRORPDQGEMqPLOLEB R X URDER OMER_HQRWH JBGRD L
ULJLEDMWMBRQHOLWROGOAD BROOMDPAKBHQV¥RHRUQREIOOWHUQDWLY
ODVLFFRVPHEXRHQW UHXWYWIH LW QGERRRLS XRAL FRPKDID WNURH VWD UH
FRVu SLFFROLQR" 4XDVL TXDVL FL IDFFLR XQ SHQVLHUR
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IXLJL 0 H 1RHPL

7 X VDWW U D IWM@®/IRH Q R WWAHHD XVRY R FAHK R LV X V V X UTUKIDYCDIRY/@ RUHFFK L
3HQWRMLDQRNR OR WOIR FILRFKA LY HQ J ROQHOR Q (RR QV R J GRF XQ R Q
ULH\DAR VY HJOADHMRIRF 8§ H Ug D Q F RABR Q W IDEGX.DTEK D O FIRAVDR Q
ULHWDRMRID G B WXER X HWXR V XRILDR HD F F H @®K FHBD Y D QWHY H G R
XQRP LR FFISQRF E®R D O3DOGS D UBVBIO Y& BKFGIIHD IDQ D O P Ul IQHABF R
FDSIEWEKALYWDND/VXUBSDQBERX LJIXLJIVR QR QXOW R H Q GHHIBWW L

X V F IGDAX H WWHRWWROX\RE R BW X WDVQ J R LLOMH-D FSQ B P D U9R J OIIDRJ W L
YH G HWRHAE HOLOBRR Q GIRRUD UWH.V S LO DU B HRUMBH W H VHP SUW D W D
ORQWIDQW XKV H L= R/ R GBR O O LHWIRR WH.BIT X L& R VXIGB RIIQFUHG XOR
PLODV MLRD V S RAUDADIDUYHH/GADEL ® M/@MH RHPH. D I I LEGRROOL FRJQRU QR
VHJIXHQRYIR OO LGH BIRG IGDSPIRV VO HMAH P 5@ V L MBH FRGILD UB@W UD U H
QH QI R X WIXRHW L GIOBQR S ROUIRUR RW PQ3R O O lgFIR)L F FE®R
VDOWD GD X @IDWDDWHFRVQIFRQWLQXD D ILQLUH FKH OR SHU
&R\FWDPEDR W HOBWRUMIRD SEVRQF8HUPKG HYB UKLV F IKIELVRJQR
GILR URWLY F RRDD Q FRK X H VO\RRDDS HO X 1R @@ LU H VAR H W WBIRDCFR. Q D U H
VSHULPHQVEGHERL.H W DYFOYD3IROOFRWR'HFL@®RGEXFLQDUH
PDG P D QJL VXM WEK W/ U RYPH O@HFH V WR @ RQ TW B O YORDAMB ED Q G R
DIPLHARP SD BROOLSLPRHYRU FRR B G H YSHH UxL X W DX R/ELHIBUP L
DVVDSRUDUH TXHOOD OLEHUWj] FKH PL KD SU FORMW R RS USCRV/IUF G
3RO O LHFLDRX.Q8 DD GRGHVYRE XB LY HQW HQ WP\RDEIMYLF QR G H j
ILQDOPWYRWXR UQD X QD JHANMHQMSL DGIRIL QI X FIHUEIMFFKLDSSDUH
3RO O LFFH.QROUXD E LRPL QIRQ]LDVFDSSPDEW B AW R VOW B ODDQ O L

U H VDAOD/GDR UK BEED QG R @DXWRWY R J EHRQWF X ¥ DGHWRE D S SDW H
SURPHSMWURKNQ LR UQRVR HYER Y WHBR OHFRBSRWDBPEUDFGDD UH
WXD WDQWR DPDWD H GHVLGHUDWD OLEHUW,]j °

$QRQLPR
3ROOLFRTIXMROLY RO WHR) LANG L FK A X HVIM B RV NGDVWRH «0D LR
QRQ VRIFFRBYGR FRQ WH

BFULWWULFH 0D SHUFKp QRQ WL VHQWL DGDWWR D TXHVWD
3 ,RORQFKB RBLVH QIVGRD Wi WKRM L VRMKRM R QRS HUV R QG IUDBIR W H Y R
DQGDUH LQ SRVWL PLJOLRUL

6 'RYH YROHYL DQGDUH"

3 8QBHUVRRMPPHFKKDD RWD G\R HEHH OSDRW B QB D QHURHIUPR Q G R

' QYHFH PL WURYR TXL YLVWR FKH DIIHUPL FKH TXHVWR SRV
6 3S3ROOLSEHQRKHAR WHY HEROIDQBRQFR\WPWD OHUR Y HUHLY R®W L O L
FKW\W D U ¥ QRBLRXD QB RUDLLY R JIRRD V F R Q\UDQWR DY H J X® XARX R U H

H VRQR VLFXUD FKH LQ 9LD %XUOD WURYHUDL SHUVRQH FKH
3 9LVWRIPLKDLDWRRRSL FFRE R WQHHO O DELDQY H U LR 30 R’/ R QHRP L
GHVFULYL FRPH IDVWLGLRVR IDUz GL WXWWR SHU URPSHUH
6 7IKRDWSARFRBRERW WWHWGIHBR Q GRRF FG L Y FHORW DAHW W R JO L
TXHVWR SRVWR

3 IRQOPYHFRSLHORO RVWIRJUDBLHRDY HUPRQ G DX B D UG IW X VB\W B
VROOHYDUH LO PRUDOH GL TXHVWH SHUVRQH
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L OJKGIXQDPRB®HERVVHXQYWD QBEMHP SR HIOX D O HH V PHMP ELK H

X QPR OWHEF F VWD D VIR UWRPYBQJ L R UIQIRY L &XH) PHU DYO LIFDWIFL X O O D
HVIDHHQQDPROD JL VEVKLWNMHS RDIB D G B HURE R Y HRXR Q DHL &
HIBHHOUPHIFADRFHWVVMY SR EGDY H QUXHAI DYQROO/MHS HFUHUX D BBIJ L D

T X HOUEBL Y H Q VRIV\RV® HV YWD YQ R @ W Y HD® H J U H'® BIDO O RUIR G D
FRPSLGMWRFRSUDBOJSLFFRRARFRARRFKHLXVAAPRYHSDVYVDQGR
LQRVVHUYYDWWRD VF RWD P SRULPDUBSSRV\8BWRUMHWWLPDQH
ILQFXQ D RW\QHD X FYH RYID RUE L PE HOWEOD X F® PEER O RALH HQ QH
D]IXUWYB UBLH I LIQHD GIOD O RMUBMVHFAGLYHQQED S X Q [IHXGH VHUPD
LOXRRPNYHORLVWEOR-DILQIDDGDT XHRPHQWEBXPHKWGSLYHQQH
ELDQFD H SRL VYDQHUBDOODPQRW\WHUWVHPSUH HUED

$QWRQLR H ODGGDOHQD

$QWRQLR PHQWUH FDFFLD L OXSL GDO FDPSR LQFRQWUD 5L
$ 'RYNWDQGDQSERIDLPLURYRODTXHFWP DSHBWRYVVRIYRHUH

G HQX LQ F KO WURUKGRB R Y XU R F R UXUGE U Q B5FHRU RXRYD Y YLFLRDV VH
EDPELQL GHO YLOODJJLR

5 ,R" 1LHQWH IDFFLR VROR GXH SDVVL«

/D VHUD L GXH VL ULQFRQWUDQR TXHVWD YROWD QHOOD SU
$ $SQFRWMDFKALDIXLRVR QRVFWR W EDMBERUSHHKKREDOSHVWDW |
LO JUDQR QHO FDPSR ULQFRUUHQGR L OXSL

5 R«YEHQRIUPWIEBBRVVRHOBR/MH RS HWOWRWEHROHFXBLYHQWDYD
GFUR 3HU TXHVWR RJJL HUR QHO FDPSR

$ 4XDOH PLVWHUR"

5 /IDVFEPUGBRBRRISLYHQYRUO RWEHK B HK RV Y H OLIW R UB @/RDJI L Q D

OD PDJLD QRQ IXQ]JLRQD SL-

6LV HQWRKED VIKIR G D GFAIDLDU LLYIDHF K 18 jR U G IDADHDXD G GHO LEH U D U H
SULJLRQLHUL DG XQ SDWWR

5( 'D GRPDROOBR Y UHMPH QB KIB) D QK R DR O BIGHN\OR GIE H GDOXID D
ILQR D FKH QRQ ULFRPIRUFRIUj D EULOODUH G
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&DUD 5DSXQ]HO

LR WL FDSLVFR
$YROBMHQHVSHBRVYLBYRSR UVDIEVELE D VX BURHARDX D U ®LIDG D U F L

G H GO VR BBJ OH:D WL @I FEDY R OQVRHQ R V \BHIQMMY LAOH/@P®&RR Y D Q H
HWRIRUSHRSSHBEXHV\WR LDIRRL W X DFKM®ROLD Q ERM HORPRQR
SLDFHYROL QHPPHQR SHU FKL FL VWD DFFDQWR

0D LRQR @/ LL X G LSHRU FKlgD PRV DWXM/MRLY BI®'IS H VYRERQVDSBMROH
FRQVHJXHQ]H

3HUz WL DVVLFXUR FKH OH FRVH VL DJJLXVWDQR« 2 IRUVH G
7WWVHPEUDYB JLXDBHUVRPXERWHULGRQBD UMRY ® S R U WDHONDHD
WXD YLWD VROR SHUFKg OD YHGHYL VLFXUD H IRUWH QHOOF
0D FDUD PLD QRQ g WXWWR RUR TXHOOR FKH OXFFLFD H W)
5D S X Q PHYOUMR.O 3\W B OGN YKL UW BDRAHDD VV L F )XW DRKED VVH Uj
ULDYUDL OD WXD PDJLD
ODODHUQWKI®QR®DSSLDPRRY W X HHT XD Q@R U QB! UBDIEWDY V BUH
VWHVVD 2UD VHL ULQFKLXVD QHOOD WXD WRUUH H Ou ULPDI
$ PHUHWWIWRDD R H\VOHW WR QD XD B X JXGBRWHUOHWMWWMHOLJIJIHUW I
WURSRIO SHUFEHLP SR WP SIMHE DEHUR WU RQRQLIDYODPHQR
SURYDUFL

7L VDOXWR FDUDPHQWH DXJXUDQGRPL GL ULFHYHUH XQD UL
&RQ DIIHWWR

&RQFHWWR

$QGUHD H $QGUHD 6
8QJLRUGRBRS XQKHOH F IOURQ G DDMAU R Y\DXURX JL ®RGD I HED U FB U H
9LD %XUOD SHU UDFFRQWDUJOL XQD VWRULD FKH JOL HUD V

5DSXQPHD® QG UFRRWRAV X FF H VYRD U LGDGRD L\DPQ/RV B\WEL R LHQ L
VHWW LIPQPEIH P IFDPILQRVFR S KLQVH J U HMJURE ©Q ¥ R OFMUIH V FH X W D
VHEFDWD GLYHQWDYD RUR

$QGUHD 6FXVD PD« 6XR PDULWR LO 5H QRQ SRWHYD VYHO
5DSXQ]HRQOR/RIRUGR W LLGDEDOHR'SS X UWHHI O L HDO/RI VWWHH O D W R
OJLQFDQWHVLPR VDUHEEH SRWXWR FHVVDUH

$QGUHD 6HFRQGR PH QRQ VL ILGDYD GL OHL ( PDOH QRQ ID
5DSX QMY L GHOMjX UL RO/H@&G DL WD Q QIRRWWER X HF® P SREEVPHV VR
GL SURGXUUHMUEDR KXHODGHVVR ULPDQH VROR HUED
$QGUBMDOBPHJILQRORW HYDMALLI | DVUXR(LV'V HRIHQRY L BH QRXULR VD"
$VFROWBDS X Q JIHMH J UHRVQRH J USINMLFEH Y RQIRP D QWD RKWURS SR

Y X R @B O\O/DU L HWY KB QR Q J U B\W B FAKIP L WV j G H CBARWY V L BHLG@ L W |
HVWRVHNKRB LVW WBHEMXURIR L VR R VSWHID V BKIKIDO DR UW & [ DY H QH
SRVWL WDOPHQWH EHOOL H FKH OL VWD GLVWUXJJHQGR
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OLPPR *HQQDUR H 'DQLHOH

&HQHUH@W R ®DD Q WARJ Q DX\FDV H U DRARRIP HT X HO 8 D

ILQD O P HIIWUWHH EELV VX WPEDO®RDU]JRXR YHVWLWR
LQFDQWHYROH H XQ SULQFLSH FRQ RFFKL VROR SHU O
$ PH]JDQRWWH SHUz LO VRJQR VDUHEEH ILQLWR HUD
AXDQ®R QWMAHQXOWLOR BFRBR GFRRILWHB H U F&R

PDJLD VDUHEEH VYDQLWD H QRQ SRWHYD VXFFHGHUH
,C5DODHWPRV WD QA HP S R\ 8R F&H Q H U H IQ@/ARFOKCL
LVWDIQW®Q VKXODKHD 8 MW H Q@I X R HV WRLR\PR. Q BL z

W UD VIR QDWW B K FHLUWDR OL@®R VNOBBU U KB

@Y HPFFRP S D JIE WOOIRS U B @V V HUHD X F F DU D
GLVSHOBWDLWRQD UHSEEWW DWW HER SIRKH @& D D

AXHRKB DD QFL®RQDS HHYUIDK M X O/FI@HED O D)MH Y D

SHUX®@DB HO/FD U SGIFMN N W CSQQ R FLLABLHR UDHRI X H Q W H
QRW2XHO/F®UBRWALYHEFRNUWH]LRVHLFRGGD OD
IDQFLXR®M QGRVVRYBY DUHXDOFBRYHWDRYDUH
TXHGADAKIMHQDMH D QEKMUI®XRRPERYHYWUHJIDWR
2UGLRW XRIRPLPLJIOLRWIUR YDRWR S U L K\ X B 00D D

V F D U SHL\@ WD DO B IQFRH UIKK BIL R USRS S X F B IRW WRR D

VW IPWR G IBDOPO®P P DS R D WS HFEL ELIRGE R QROQR Q Q D
FKHUBPRVW DOWWDWRO L Q3G PWQDOGUNWLQDPLR QH
SDVVDREROLHWRRERYFRQOXR BRI ULFRDRXGD
UDJD]]ERPB®HXQO X SIRH I HWWBUR QDMRH QGKQDH
WUDSSRQDR®W UD J KR\ WRX F FFHRW WRW U RYHPH ]| R

G H OUOLHF H UBFHKGSOULR S U L KW DNGRIDU SH \§ RICFIK G B Q D
EDPEL®POWRULFRLIP HQWQBH VEWR Y BQ G DAJIHO O D

QR Q IX QD OO DF HUGIY LGV V V IR DI J L B DADX S&H U W R
OBPDPPOMDLPSURPB&DRSS XF BHRW \BR V& GHD Y H U H
DLXWLDDSWR. Q AL\ HR YDMXB UL QF L SLRVX O B R V®D

SRFR

&(5&+,268&5,77, _ 1 w sv 75$0$ 1$7,9%



9DOHULR *OHQGD H $OHVVDQGUR
&MUBPQIYROMIRYLVIEEHQHKXDQGRBSHUXD OB JL R@H
VLIQRIGDBGRHRPBURWGIDELOGRY HIWMMU D YYHU VD UH
ODELULQWR

'HGDORULBPPWED FHKARGHYRUW B URE B E L O'lRWH
VLDPRYLVROD GHL IDPRVL""

$ULDQQD g*FRRGD GHL IDPRVL""

'HGDOY® Eq TXD VLDPR LQ XQD ILDED«’
$ULDCGQRXQILGHD R D UMW G WERK WS H U G HEXWM L

QHO EDJQR GL FDVD« 7L GR XQ JRPLWROR GL ILOR UR\
'"HG D GFDEqDQF BH U PKH Q FR QWURR W DWOER R g
XQR®BRAMRVQRYPHGHD DHVVXIXR QERVWDEBE D O® UH
ORJRUURLFR g XQ SHUVRQDJJLR WURSSR IUXVWUDWR
'HGDO@LIBURFD Q HI URE L Q TXHQ X MOL O/RV SH]]D

FKH HUD FLQHVH SUREDELOPHQWH H OXL VL SHUGH
$ TXHDX QW FDTXHD O FRIWER O W@RD V S H \WKHD RFRS H

OHTT X L O L ESUQIRKL J Q R UYLKQ\VIZR. R O W/ R V F LFIRVPPQ D

PDQWH QJRNMWRD JJL $B U 0ODE L U LIQEIROCRDQ R W D

3% XRQJLRUQR OHL FRVD FL ID TXL""

&D S S X F F36 W \BFRRU F DXQEEIRAZE R Q | URRDFBRHG R Y H U
VEDJOLWWRGSBRLVRQR WURXBWD FRX GSLDFLRQH

FKH FRQWLQXD D WDPSLQDUPL XQ OXSDFFLR JHORVR
'HGDOR 32&RPH ELDVLPDUOR

&DS S X FBHRW WBRR GR UAKPGRXPRLQLJIR®ADLGLR

HVVHUH LPSRUWXQDWD GD XQ OXSDFFLR"’

,AD X S D ERLRHV W WRHU F D&IESS X F BHRW WL Q LV FH

SHIUQ FR QWD HHO H WFHKEIT X D QSMDRYHR RO @ IDF HBJLE D
IXQJEDOXFLOROBEEFXWIWDRUWVHKD QSRRYP@ R
SDLRRGLFLDPRRQBHUVBULBLUHQQLELWKRIHQD

YHGRIQ® X SD FFHRL G & YK R Q DARPPRX QE R Q JIRGX Q

IHVWG PR ULBDULFBRIDLQROVWUHDD RL HEGIWRB Q R

XVFLUH

'HGD @R W DDWIR L Q QD P RER RS X F BHRW WIRH Q W U H

FHUFD OD YLD GYXVFLWD OH GLFH 32&DSSXFFHWWR FL
&DSSXFFHWWR 5RVVR 3,Q FKH VHQVR" /DVFLD VWDUH
$ TXHVWR SXQWR GYLPSURYYLVR LO OLQRWDXUR DSS
OLQRWDXHBDOXFEQROPHQMSHWWDIRYLHQH
PDRQHVVX@RR D W MU D F F R QWD PHQXGERR US RU
FRUULVSRQGHQ]D GD WHFQLFR YHWHULQDULR"

1HO PHQWUH DUULYDQR +DQVHO H *UHWHO
3)DFFLDIMR/WDJBEELDRRSDQLISUH@RP RO WRV H

EXRQH« %XRQH EXRQH EXRQH«’

( FRWW P D WM X)'& MEID E L KIQEMRY W LIP R QNHRO HFER O W R
FRQWHQWL
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$QRQLPR

OL ULVYHIQLRRUQROIRIWMW PRQ CFLH@MRUEHGR
PLQDFFLRVR GL WHPSHVWD LR 6KUHN RUFR WHPXWR
3H M QR URRD R X WL\GRD EWBHK W URRRQJIOM DY UHL
SHQVDWR FKH LQ TXHOOD JLRUQDWD SHU PH WXWWR
4XHVWD QRQ g XQD IDYROD g OD QXRYD YLWD GL XQ
4XHO RUDRAFKLQRLVWRQWKIY HQ HFLQYDGHQ]D
FHUFDYHXQFRQIUR@WR. FLADHVVHQGRUFR
SLHGRHWRBRGHCQD QG RRHR W N WRJ L @HUIWDHP L
GHIIHWWR VH QRQ FRQ XQR GHOOD PLD VSHFLH
OHQWALB Y YL DWRR VR (PQ DV HWW PE R P EDYROF H

G L& L X FK LEKRJ HNK U HANK U HIML RF K ) R @ HY R O FBYLR

VD S HUHO®ID X E H U FURLIS RD/GU H VE K QD O E HILDRO u

D Q F RUIDEQ DV H WW PE R P KDWY} R F&ILY R OX@8IzS H U

UHQ G HFIRRLAKRS H UEX D O RRVAQRBHHUED P E L B YKR

WHXH KW XX RGLYHQRIMML FR&LXFKWRRILGHWWR
FKFQRQYRJORRHBERPHWPLFRQDVLQR RQRYRQR
&LXFKLBMR BRQRFFRLRGUHQGHQYRURDYLGD

TXL ~

36 KU H3\H YU H G HURJR @ R QR P Al X HEOU X VDW RG R
&LXFKLRRRQRLQRFFELRDQQWRUD VIR WADWR)R

TXD QBBRRHID H8 HED O R FAHKUWRAKRQRN DMZERD PEL QR
FDWWLYR DQJL PHJOLR XQ FDWWLYR EXUDWWLQR ’
3SODLYLDNULS HAVKRQRQY RJOARP D P L FRQ FER P MV H
&LXFKLIMLL VS RRMF-ERWNHHEAVRE D S SHFRHY WD RO O D
ULFHUFD GL XQ DOWUR SRVWR GRYH ULSRVDUH

&L Q TXR WERLIS-RUGRH 0 R D HYADIF FELUDX P D FIKD QB R

X QF HUSWRQ WRGLD Y DRQIRILHRFFBEXBVL QR BRWH YR
FUHGHUFL BHOSHROMDHUD GDYYHUR 3LQRFFKLR TXHOOR
'XH HUDQRHAVWUDRB W FD SSHYLDGD T X HOIGRRD HV W D
DEEDQGR QIXQRENRK B Y HWREHUF G IGH Y H QDVDLUFIR

FRQ &LXFKLQR H 3LQRFFKLR

&RVuUu DOOD ILQH GHFLVL GL VFDSSDUH

4XHVOWDPX QLD [P LEKBEELCFARRRP SU KW [LRQDOL W

g GLYHUVD LQ RJQL VLQJR®RD1IRQ H @HOIQ D] L& IR
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, UDJD]]L H OH UDJD]]H GHOOH VEXROH SRUWDQR GHQWUF
SLHQH GL LQVLFXUH]]H SDXUH JLRLH SUHRFFXSD]JLRQL
VFULWWXUD OH SHUVRQH GHWHQXWH DFFROJRQR OH O
SUHRFFXSD]LRQH (VSHUWL FRQRVFLWRUL GHOOH JDEE
VRIJQDUH XQD IHOLFLW] DOWHUQDWLYD VL LQYHVWRQR C
ORUR VHQWLHUL GLYHUVL VHJQDWL GDL SURSUL L

/XLJL 1RHPL ODULD *UD]LD 6RILD &RQFHWWR $QWRQLR
S5LPDQJR H ULPDUUz SHU VHPSUH VHFRQGD ODL SLe DJOL DC
E GDYYHUR LPSRUWDQWH HVVHUH SULPL" 3ULPL SHU JOL DO\
7XULPDUBDLPDHW XVWWDWDRUPDA®RYHQWLOG@W H]QIR U P DRI
VHQWILHWIHWRIU P DOMYNILRY HWP R YD S HTXHH FRR HRT X H FB R
YXR&ERQWHPYRRS URKIWHERWXRERWDELDHARRWR U UB VY VWHR Q
SURWHIODMWXBQLFARQQBRPDVFKHWWNWHWWDDUUHQGHDQUHUH
JLXVWLQFAISRVEROBSDXFDHGHWRIPRVWVWBLEKIFUHGR HDQGR
DWWRBARPRQGEPRIOLRIWYSRVVLERPHQ/RIIGEBWRSULPDYHUD
FKNMVLDHVVHRQWHNGWRRWLYRDQ@RW X FUHGHQWHN W H WKW R
SRVVLELOH

1RHPL /XLJL *DLD &RQFHWWR
OLULFRBRBRUDGqqVPLWURYIDFRUFEORUKHYDQDOPRQIWHYDQR
FRQFHVVR LO FROORTXLR FRQ PLD ILJOLD HUD GD WDQWR W
$SSHODYLANXRFFNILOOXPLQPRERVHRUG P HHFWULWUR YD&®R
DEEUDFFLR SURIRQGR OXQJR TXLQGLFL PLQXWL
1IRQYROIBYDDVFLBULRARTR OHYIRODVFOBME QF HUSXR VPRI H FXQ D
GRPD QDS XD QBGIRHIFID V'D, RH V L WL S R Q/GHE IDWPR A L DL J OYLIDV W R
TXHVRLROWWHJJLBBHQWD HROMHPPKSDSRRORDLS TXHXQWR
FRUYHUGEBXD U VEDWRARRQWIORWRILGEVSHUDQO R GISW S)

FDVD $OGVHQHWRIQR YIHQ QRLDLJCOLYDH YDF D S IFRRR MW D YO BRV H
QHOOD VXD LQQRFHQ]D H SXUH]]D VDSHYD FKH QRQ PL DYUH
3ULPD GL DQGDUVHRS| RULGARAMH. RREHQH VSHUR GL YHGHUWL
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$QRQLPR

&LFRQFH QWX QUPIRF F RFRXE R UBR QN H Q W R WFR.SIQAS IQ R4S D G HWL
FRPP X RSHHQ V D@ B GFIKR4 DO U W HN WHQD O W 0FRH U VR WARPP SD 1 QL
FDUFBOW XQEUR Y DWROYPD@ROH TKDW VRO H Q B R OHQH X D U FL D W H
DOSRH\GIEDUNBRPVXPRRPIBD XHPDQRRUGLFHG&RR P H QBAXIL
IUHGIBUHG GLFI QMBI Y L GHXKDIQARXR L Y L D U FHGJH LIOBHHV SULPHUH
/HIDPLJBIVHRR QRLFLRIHQR@D SLVFRPHRUFK LGP RV W HID D WRRJ W H

UH VLV S/HGR\GH V D/UGIHO R BRI §U R W H JBILHDUPERK L XQH.QJO H EG HQR VW U L
SHQVEKBRBOIODVFHWPDOQLEHUQRYVWUEDILVRVSHVYBUXDUGLDPR
LQW RYMHAR. VRRPR UK LD JJUD S SDWRRDWR VK AISRVV RDRWBPKHQ H
XQDHW W8 /M OH | RQPRADO RX @ DRWYRQ BD Q ]RXQ®IVU D P RQW RL FR
XQDVFRRYWRO PG L QJ X H3MW\IXOARF HIDADAME HROD W WILDQURHS R MW B R U V D
XQBHUVRROWHAKLHE&RPWWDLOFRGR@HEHUVRIQRLD Q @R Q W L MH

|RJ OAHHIDQ E HDURLX Y REQ.ID Q AR GBIBQF OB LR IMPIQDEFFRBHUW L
LPPDJL QDIXMW X$@F KHDH GIHF DU F R IPI Q W LHLQALL DV H Q WSLULRAV H W W L
HLEFRPSDJQBDFERFDWRQHRR\GHPDQJLIDWBH | JDORJPDJJOBL]]D
PDUJKHUWIFRD RMHQWOLI RHGLPLR LJODRY SHUD®I®L Y HQ ¥ DE biH
SHQVD@OM®RWGHPLIPDGUB PLIPRJOIGHHELHQL S R WIHQLWAWHMF H U H
VDSHUH FKH FUHVFRQR /D QRVWUD IHOLFLWj VWD QHOOD IH

$QRQLPR
/DULFH®HEOO T L & HQWRWHFRP X QG R O H\GAHXD/OLY LD V L
HV W UDYIREQ BROOWHOXRGB URY HQ ISR DHB PBK H
VLOQXQLYHEVRORJIJLFR VEFORRRWIMRXQBLYLGXDO}
FKIEHYWSRVIFR@DRV VDIV XRFLBOBRVWYDRIHQ]D
FROOHWWLYD &RQIRUPLVPR ULFRQRVFLPHQWR C
3HUz OD ULFHUFD GL TXHVWD LQGLYLGXDOLWj
LQ FLDVFXQR GD IDUFL VHQW L UH T QWHIDIR VR Q
JOL DOWUL ( FRVu LO UDJD]]JR GHOOD VWUDGI
JUXSBRURSHLPLWRHRRBLW X D OXLQ VIR | DFO@HD
SURSULPHP PMLRY @R QDF HUW B HOWDVUDYHU V.
OH.PPDJIMXEOLPHYROUDO LPK I BBQ E RIOARP H
HV V HRUFR VDV V HQRAS H W WEHRARHOGRIEIX H Q | O X @] D
Y LWER YOI SHWWQRQERLQVLHAHPPDJL®DLLO
UDSSRUWR WUD SHUVRQH PHGLDWR GDOOH LP
'LIDWORLFHEBRRYWHNYHQBHPSVRGLURQWH
D DOIWWILRXL BEMBR QG ULBAPGUDPRHRQWURVSH]LRC
PDDQFRRPPHGILHDOL BPRWYMIVHJIXHGRQLVW L PDPHQW
SRVLWORQRIWjJQLQHDDOBLFHEBBRIRGIGIISDXUD
GHO O T LUM@RGDE HEYF/IM P S O FiL J QGR®/HRYLHP S D UD @ H
DFFHWWP® QB HUWIDIJH UMQFKEK D Q G & H V ®/HRO
PRQGR YRUUHEEH VROR RSSULPHUFL

sz 75%0% 1$7,99%



*LXVHSSH

4XDOL FRQGLILRQL VRGGLVIDQR

OH UHJROH PDWI—&O%C@S
GL XQ FHUWR GH

6H VROR VL SRWHVVH QD |7§ LYR%L{N% H SRL GLFL
,R PL DSSHQG
DO WXR FRUGRQH RPEH
,O YHUVR g OTXQLFR
FDSDFH GL ULWUR '?:;{
L

BFUEWWR
UP L QRQ SLe
HURQD (UR VSRUW

\;J\}.X%I%OOD JDUD GHO

DFF§ XXQD SDOXGH

H OH DYYHUVLW,|j

/D SRHVLD QRQ GHYH FRPS
'LFH(?rngWR EDVWD? wﬁ% %9\/ HGLH
ULy D VHEFRQGD DOPH
&LRg QRQ GLF Q

9RUUHL FKH L YHUVL VXSHUD\y %%D\QPIY%%[EPDDPPDOD\
OYLPPDJLQD]LRQH GL L %J

FRVu FKH HJOL QRQ pyHVY A J&\ﬁ FRUGR
GHOOH SDUROH 6RQR A Fb
LO VLIJQLILFDWR |x é%

GHOOD SDJL
F QFRUD QHO FRUSR

3UHQGR L SUHVW L\JHG&%H
Q Q vHS FKH QH SHUGR LO ULI

VXFFRVH H QHU
EUHYL H VH| LGHULR PL PDQFD DSUR

% I'RGDO ODWR GHC

H EUXVFKH FKH VDSSLD F$[§)LIJ_|I9 $PHQ
FRUUHWWH]]D H Q
WUH YROWH
1p OD FDUWD Qq O‘HLQFKL \6 J%}?\g@@ww;WDo
VRQR PRVVR GDOOD ID i

FKH VFRUUH D DUL PD
UUGL CF)KSL |L;) VGHV\P GR QS\%EL'_F'Q DQGDUH VHQWR
LWD VL DSURQR

$O SDUL G 5%
PR g SL- YXRWR SLe ODU
GL FRQWDPLQD]LR(LQL QU

E VHIJUHWR
LO SRHWD DO SDUL GHO PDODWR
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,O0 SHUFRUVR GL DXWRQDUUD]JLRQH KD SURSRVWR DL SDL

DQFKH GHQWUR UHWWDQJROL LOOXVWUDWL GD GLV

,Q RJQL FDUWD FLDVFXFR SXzXWWDRYPWE GHOOD SURSULD

PHORGLD GL IODXWR FKH SRUWD OD PHPRUQ IJ IYAHRIWARRX Q C

FRVu ROWUH FKH OD PROWLSOLFD]J]LRQH GHOOH YRFL SH
ORQWDQR GDOOYJXQLGLPHQVLRQDOH

JUDQFR
/H IDVL GHOOD YLWD /XQJD q OD EDUHEWj )LQDOH gq OD IUDVH
6L ULWRUQD DG HVVHUH VROL VROL QHO YLDJJLR FRQFOXVL
/D QDYLFHOOD q IUDJLOH PLQXVFROD LQDGHJXDWD DGGLU!
3, @DYLJBRMHIO HT XIHPM® ¥ R WOW(K EVWIBGSIBO DP KIVIF X UL W]
VFLQWADOHGHORGLFR]]D @EWDQE8D TXIlg VLOHQ{QR
VROLWNXGVYRERS B J Q@I D V SRHONRIHM KRR ROX W X WOR
YHFFKYLBD JK B8 WYREIROX W X GRI O O 1 X PI X Q/LXWHDD RI X D U G D
HQLJPDWLFR 1RQ VD FRVD QDVFHUj GDOOYXRYR Qg FRPH VI
qLP SHJ QMWD VS R USWORKERE/H GDDY L J D & BDQHY R GRD X L
GLSHQGH« ,0 SXOFLQR VDUj OfXPDQLWj QXRYD
JRUHQD
OLYLHQ@HQWEBLPDPPDHUPWDOKOQDD G L8KHY D G ERH
W L HEDQHF R UCDOWIRU UXHQD® E HURRG [T X H DOOLWHFR BRN H G R
TXDQ®MRUIQRXJOHDX D UBMR GIDIQ Q HV WSHLAEERIF FK L&D
PDPPISDSYRPLJOKXMBRETXHOO T,RYU HOR/R V V KIDHS L
TXHLR U H OLDLEKM W D F F DHFORVH QVORS S H ][ MQHRU UGHR@RR
O R Q WONIDDA HSHMHRUZR QIRQ FKLFLPROWRFLQDPHQR D
TXDQORQQLRWRIILDGHQ WSS X UIIR UVQH D Q FKH QR
SUREOBPD FIKQL R @MQ QIRB RS X AJ L F U H VGAHRUSH) HRVO/RH V V R
SXQWR VXOOR VWHVVR UDPR GHOOR VWHVVR DOEH!L
$QRQLPR
1XOQRAHUPDLUEKVVBUHWHP SRXG R JPHW LUD 8 B RLFFRS L
O H Q8\JRE D W GBI @R J J KW R U | DREOXCROMLHY H QR RD O DR Q FE W W D
IHUU® XRROBREBWEQX®DIQD HVWIIDP R GIYD VW FFK H
|LGHUBNVRPLJIDIDMRIAR QGWD HSLFFRDQWH U WHEFD QR
LFLXIGH®D QWR U GBI D U | DYOROKDDE U X PFE ULV D O BEFKIL R
JLRYDRWNDU/DVXPHWDQV D SAYHIFKR D S S L MAHDH P SR
FKH FL FKLDPD q FKH EDVWD XQ VROR EDWWLWR SHU PRVWL
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$QRQLPR

'LDQDBHBGHTOPFFQPLISUHIHOPWD J5QR W H&NED U

GHOHOROQDL@GDIXDQBRBRKRLFFRO@MX QR OLD VWU IHULWR

0 H Q WULLH O HWDW GIIH\OR GOHD X PRL Q FD Q WOPMMVIDEDP SDJQ D

GHVWDW®KX G H @R UG B GFARED 0L DUDLSYFDW HQ@W K OGDIDX O O D *

GLFHVER HIHQLWRENYRQLYD®RPLUFR®B 7LUDY DERUL

L ® D Q QR F FG&H. CBOE PIX H URJADQ G LIDIDHD U G D YOIPXRQLD/ X R L

F U D WOHIAXIO X FHR W HVIY@ Q R F FKKIMY D BD GABL P D G SH U

VSLRLWKMRPDWRUDWFROHRERPKHQBDJPDDQFENRGRBPH

XQD FDJQD 'LDQDDRBUHHFFH GT

$QRQLPR

/DF D UMWKIRIPKHRI L S H U ERXRI@OR.G R WAR.U U RWXL\G WHIT X H Q ] H
GITXHGGR VWDWRORQXQR SHW WBKHROIRX DU GHYHHQH
VRQQRSDOSHRUB LFRKQK G HB VR | H VRS REP D QGHY R Q R
VI/RFRQORWM LR RORVUR FF R GBWDXWNYRDVGWE T X HV W R
VSHWWQ ERODRMELD VEX D DH S GIKFDH V V K R R R B'F Bl URNHH
 RVRQMIFFH]LIQIS XEEORFRFDQWE& RUXIQELIJOL BW® R
YRUDMER OQWDRRU Y H G HPDH J R \PALSBI U Y BB R Q V X®LD
VIL D QPRDDY H Q IYRH GLLDL S RUBWID FFXMD Q BRR G E X VF HQR
GRUPURKFLVRQERRYR QR IVHSSDGL I IHUEBROMAWRUUH L
HVVHUFXDQ®WRUQR DV F LR OQVD /KR U U RILIW URYRR
D W WRKJISID UW HFH O D L OGN VY RLGBHJ R W D J RRKLHY MADIL\Y D
SDQ QW D Q TXVROMILWH 6 R MV X \WR/Q R V FIRIM, RY R U WHILQ W R

UHJDODUOL TXHL ELJOLHWWL
$QRQLPR

8 QF DV WRHHOUCDRY L JPDR RIVARB W DWW R VYD LY LW DR B ODYH Q] D

/HIRQ G D P IE@WX B VB H O ORDFERIQRR W D O® HYQHNBH HEZH L

SHQVERQWEMDED X UDFD Q G HVIEB Q RAWMMKU D Y R @ YIHD

JOLFKH O/RV@EBH VLEXWHR F F X STKERGMQRPLIDD I ITURQWD UH

,QIRQGHFG LIIL¥BOHJDIUMHO WRWO JQ LGIDFDY M B R UGIUQWV L D

0D QR @IQ VEBN IK DS U L REOX QH V D P4X H OYHIUDX H G- ® BV ILD

PDQFRLWHIVSESR#D F IFRINV W XE D YWD QVIBRYNRS L H JFDROHD

VKDGHQWDRYISRBR UK KQLRUQFH PEHPDJLFEMROD

ILQJLRQH GLYHQWLQR OD PLD YLWD

$QRQLPR

8Q D O E HDLORO T L GOV KDRDQIR HQ) WHIR S UR G RV LJPRIRG DRV
YUDP P HG WILWRDV R J UIDQ B R/ QHAFHL D WE H OrQ. 'S\HIY R D U O L
SUHF L SQ MDQH. Q & FDY\ B DBSHRU V R R §IGUWD UOLIPDQH U H
YLYOLQFKH LR PR QRQ R QQ W H\OREIRR H QR RW D | RE&Q FRH
RUD S S HWH GSRD U HEMFLH GXAXE LV WAL P H Q W LIFE D SPEIRE D
WHPSR PHQWOMPDR\FRI QX PUR®DP SD GEDOIX P L Q@R O D
FRUWHFAHUHWEWURQIRVVLGRREHKFLVLEXLRSSXWUIHQVLHUL
ULP D Q JRIQRV FEOVOLIQ WH QGWRV V 1D QH RV D E X D BIRG L
TXHL OLEUL VFULWWL FRQ XQ LQFKLRVWUR OHJJLELC
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/H ILDEH IRUVH QRQ HVLVWRQRSIDQ 5DHRFH B X H VSDH RYRHD
/JHVWRBKNIDVFROO®BAWRRRDQQRWH@MHUPERISSRUWEQ LW |
W XDNONBERD L Q HEHU RIEQ 'Y HGRQRFH GDDUMF RQ G L] SRIQML O HDJ@ D W D
SRFKLODLXWPRQWEFXDVHPSVHFRQW UDSH RYIRW WIHOARQ G L]GR QL
ULYHODYR LG(BWKUKQHOHPHRQYKEDUFHUDADROIFRUPB QWHWWLY D
ILDEHWHRLO BVHW D PR URR@ED U BRO X UL VWL JP DWRDIILR@BHV L F D
VILQWH®IGWDD QRFFKHGLY HQ VQMERHUFLEHL. GLULWWRODPHQWR
SULQERSQLVWDR@YHRHURKEDFIGLIILFRO@GDFFHG BDOWAKUM D

W H R U L F DPRHGBRIVRIL E3DW IS RX W WRYRWRH J RIHWG-H UFRAVWUDQVL]LRQH
GIXQPRYLPHBORRN LEOXRD HQ V LRXQMWAHRP EFPQ F R WGH VW R ZOL.GIOD H
LPPDJLQEKWEL®®WDQUHIIDHORUR PHWDPRUIRVL

YRO®M L HP SBLLA RV WQ WURHDGMHQ F D U F HIUQH D WWW L H G MWK F RK L
GHVLGHUL DFFHVMRWPL QDELME XV BWLD VL
/HG R Q @/ DBQHD U FEIBMJ J (RL O LU R SDLIRRX WHR QW U H W WODHPIHDQWHH
PLVWDQQRHJIJQDBSRWRH®IXHVWQIDWR ORIHYVHHUFHBRWR
IRU]DQWUDL@RXHOXRIXOQG R DX Q3 UHWBMI)FUDQLLJL GLWQ D
WUDQV IgJLLAL@H. | LVXDFRP S L XVWMDU X WVEW ® D B KBV H PGIH/ I XPDW X U H
VSHVERSRQSHUFRUR/MRS O HSWARGHQWLWDULH

YHGHU ULFRQRVFLXWD OD SIHREURDEHGHQWRWRQRXDPDL
JuVXELVPRIRRW RSN RB] RWPRQLV\DHQLPBDIOE LY HQ WRImM@R.J JHW W L
DOPHGRIWKQSRI6WRBLSURQRPKISUHQGRIQBMNUVRRH LY B @D
IHPPLQLEOWRB O OCHWDPR UBRVEUR S WH\DVH Q]J@IRUP HQ D W WeH.V H

E U X VUFLRW ROUOQORY L GSHUGHIW H WIHFOMRH ITUR R R TLPP D LIQPRYLP H GWR

VL RSSRQJRQR FRQ RJQL PHRFRQGRELWDIAMRHD\WKPH® DDW H
8QDJLFHEHRD S R QG RVREIDU F WWWHJ HJ 8 HE LMRYVFHEK MG I XRQR Q
G5LPLODFFRREWBFDQWATLQ FRHQVRGH VHPSUH FRQ FLz FKH V
G H OFOHHODOWD @B SR ¥ I W HRORGYL. OR QF KH. P RQ GIK R WGLD PD U F N UB
QRPPDVFKGEEDWWHWLBRWOHH VDWW D PBBNFHR RPILK OG W \X R D
GHWHQWWB QVJHQIGHWD Y DY R R O W@DG HW H QEKWWIHQLHE HIUQF K H
VFULYHYORHERPGHMOH]LR®HO®R GIDOD UF KWK | D F L DRYQ X Q D
IHPPLQ&I®ILXLYBWRF XV WHRGMLRRQVR ODPDRRUWKH BRVVLEGDL W]
FDUW HF® & HQL YQ)XQRRY D P i Q W.HIDOAOLH DVQUEDH Q W KR BIH U FKPD Q G R
GDJODIH QWX QO XRERH OP HRQIROGDXRHIQW UDP®RUFSHHBVRQEDFL
FRQFH]PRGH U@RY U HEHEWP H WG IUFFR Q R U B 16 Ul 1 WK IBVE L W D)XQH L

D O GBHH U V RG®LHF D P E L DQRIQV X WWFIR U SILT X H OYALWVTHX D O FRMPIX R Y H
FDPELDPHQWWIPEUDQRFFHW WAXEDL@ARS URSR Q TR\ L F R WHL O
VRS UDWW R QB RQFEL Q IO WH D W RS R W HUDWFLF R QUALIBWHL Q L U H
FHUWHGHG®RD Y H Q L6HF & JDF IF K MDD O RUMHWDPR WRVRDHVSLUDUH
ODHDWQVBL % D UHX W H YGRIOND QWRD OF X QR FROWDDOFXQRPLQD
VLDPR DELWXDWL D SHQVDURRUUHW W DPYIQOFKRHRU P H WBW H
,OFDUFIQRHY SURQWRELVRJI®IR PP D JL QDIUMBBHI® W W XEYRD U F R
FROORFDUOH LQ VH]LRQL SWRUWHMIVED H UHDOWj VHPEUD SR
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3(5621%**,,1
&(58&+,2

32//,& 12 VSLUWMIRFXURWR YLHOH VSHGLR LQ YLD %6XUD
SHUSRUMIH EXUBRMW H®UJHH ] DDIQ
VAUHDQ] DWLQTXLAOQL

5$381=(/ LOIXDUEDOQR ILQMH LQ XQD FHD GL9 LD 9eXUID
D FDXVD GHOVXR HFFHWR GL FEXURMW

o) $/ " 2 LOSRGR DUAJ QR FKHDEWD LP DULGH@D P DDYLIVID
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E SUAVHOWILQ RIQLIDYR® LQRIQLYIVD + D TXDFRVD GLWWWIL
P RQGL &RP HOI@XVRQM\WD: RMQG VD FDP ELDHIDWA | H \D
SDUIDUH WK 1 @QIXH  DSSPDUAHQH D ALDVFXQ UHI QR GHL YLYHQW H
D QHWXQR E SLLDVID H DIHQWI GLERUD SDSSRQHH SLFFKIDVRLH ¢
SRGRHP DWQR E LOFDWMIYR GH® | LDEH FKHQRQ SXz FKHQRQ\D
GIM DU GHOSLI@R DUALJQR ¢ 0 DQILDI XRFR FKH QRQ VD WILQXWLH
P DVRODQVR VEXIIDUH ( ARQRORWIQW GLHAR DA FRUD ] D GHO
| DLDEXWR LD LVMQVFRQ. RVEXUDVR GD XQD QXYRM GLIXP R
SLRSUR @ VRWR L. DQQLGD | RUMH LOGFM GHUR GL MVADUL
FRP P XRYHH GLFRQFHGHUM. LOQRQI LDJ LH FDSUFAR GH@D FXUWD
©( EDGD 3LQRFFKIR QRQILGDUAP DLWRSSR GLFKLW WP ELWD
EXRQR HUFRWGDW FKH F g VHP SUH TXDBRWD GLEXRQR LQ FKLW.

VHP ELD FDWIYR @
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7 P HGDLOYHOWLH

6HKDLGWR I LQR D TXL KDL UDJ J LXQUR LOI LOD®{ GHID | LDED
3 UREDEL® HW QRQ VHOWLDL GHJ @ VAKLDI | L FRGSLUALOYLVR FRP H VXFFHWR
D1 LOR DOUVYHI @R GDOVXR VRIQR
, OWR YLDJ J LR ¢ WIVR GLYHIVR GD TXHIR GL FKLXQTXH DOVR
(D QRL SLDFHHEEH FKH FH @R UDFFRQVIDAL

$11LQFKg @17 WDP H QDWYH FKH KDL DWAMDYHWWVDVR MDQR GDYYHLR J HOH.DWYH
GLOXRYHWRUH W LQYIMDP R D FRQGLYLGHH @ WD HVSHUHJQ D GL TXHWD
GWXLD VARLLYHQGR DA P DLOFHURKLIRVFUMAL UHGD)] LRQH# J P DLOFRP

E FRVFKH FRQUOQXD @ SUDWAD GHID SRQWDAW R VWDP ELR WD LGP RQGR

GLGHOAR HLO*P RQGRGLIXRW @ FLUFRDUW GL U GMARQH FKH QDVAH
GD@D FRQFDWAQD)] LRQH GHTD VFULWAUH DXVRELRJ UDI LFKH

&HUAKIRVFUMWY W ULQJ WD) LD HW DVSHMD DOSLRWAP R QXP HR

3 HJ QRQ SHUGHUALQHWXQ DJ J LRUQDP HVR H FRQOWQXW H WD GL
TXHWR QXP HR LVALLYLW DA QRWAD QHZ VB
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