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&RUVL GL DJJLRUQDPHQWR SHU LQVHJQDQWL
'HVWDELOL]]DJLRQH H WHUURULVPL QHOO —-WDOLD UHSXEEC
'L FRVD SDUOLDPR TXDQGR SDUOLDPR GL
$00D ULFHUFD GHOOD FLWWDGLQDQ]D HXURSHD $QQLYHU\

RVFLHQ]D FLYLOH 9- HGL]JLRQH

SURJHWWL GLGDWWLFL
/ 21ILFLQD GHO UDFFRQWR -QFRQWUL WUD OHWWHUDWXUD
'DOO -WDOLD DG $XVFKZLW] 5RFFDWHGHULJKL FDPSR GL L
/| =VJUHF H LO VXR SDWULPRQLR

O9LVLWH JXLGDWH
S3DVVHJJLDWH GHOOD PHPRULD

ODLDQR /DYDFFKLR /D PHPRULD H OD VWRULD GHJOL obU
/| $UFKLYLR GHOO —-VJUHF

~VJUHF /DE
*OL DQQL 6HWWDQWD LQ —-WDOLD QRQ VROR WHUURULVPR
BWRULH GL 3DFH 3UDWLFKH H IRUPH GL LPSHJQR IUD O -W
5HVLVWHQ]H IHPPLQLOH SOXUDOH 6WRULH GL GRQQH LQ 7
/D VWRULD LQ FODVVH WUDFFH GHO SDVVDWR WUD PDQXD
IDERUDWRULR GHOOR VWRULFR LQFRQWUR FRQ OH FDUWH
/D GHSRUWD]LRQH QHOOD SURYLQFLD GL *URVVHWR IRQWL
WRULH GL FRQILQL H VSRVWDPHQWL IRU]DWL GL SRSROD]|

S5LVRUVH SHU OD GLGDWWLEFD

/ID ELEOLRWHEFD

/| DUFKLYLR

%DQFKH GDWL

ORVWUH ILVLFKH

ORVWUH YLUWXDOL

SURGRWWL PXOWLPHGLDOL

obWHULDOL SHU OD IRUPD]JLRQH H OD GLGDWWLFD
/| =VJUHF IXRUL GDOO -VJUHF



[ NIUHF

/| —=VW I MWNVARNURRVHEDGRY LVWHEIHOOCFRYWHPSRUNMQUBHFD WR
LOJLXJQR FROQRFRSRSURPXRYHUWXGLRLFHOBRQRVFHQID
GLYXOJDGIHROMNREIRQWHP SRHYID®BIDW L FRF-OMWMBRGHBGINY LVWHQ]D
GHOVFLWEFRHOO DQWL)DY¥FUW@WMHGBHMNGH JIOVLW IDVR/MMIDWD —VWLWX
QD]JLRQDBHUXFFLRU'ID SL»GL DQQRQ -VIBHRPXRKRHDVVXPH
GLUHWWDPPHWEWHOD/'DQAR|D | LRREHQEXOW>XUDSD U\ H OX-DW H
JURVVHWDBROLRBMHFKBEHIQVEURFXPHQWD]ERZPHSI&/ DELEOLRWHFD
- VIJUHHFQV XRIXDV L YROXPQMHFREIEOLROMEMBBROXRIRE

Z727Z ELEOLRWHFKHG LHO® XIQE DX WANYR U U LSVRYLR¥EBPIHDOL]]DW

LQVWRULQD RPHQOMVXGLHEHVJIUWHNVW LD/FHKYQFRPSOHYMVWULPRQLR
DUFKLY LVYXMEABH SR VEBRUWGEHQWEUL YDGNMERQD LRI LIO W WH
VWRULD SROLWLFD VRFLDOH H FXOWXUDOH GHO 1RYHFHQWHF
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[ D SLRSRWID GLGDWIFD

/ LWL Q HHUFRRWR HDQQQIHGMHE HQ VEUWHRO O L P S H DR LV@RMAFH J QR
DODPDOGW®OO LQVHJQEHENRHYEEBOO HGXFDYLLRQMERQFUHWL]]D
RJQLQ QRR @ D HD O L]] DG IDR\QW MSIHVEE | UE K RVCLD B O LIRIIQ D P IB®IW R
GRFHQWDROORUPD]LBEHOW X G H QW I ¥ HR | DSDALE H O5HDAVGIH J O L
LV W L BAXWAREF DIDWL-V@DRWRWRBHUXFFLRUULFRQRVBUK®YFGL
IRUPD]LROFUHGS WIDWIMR. Q L V VGHHDRD -V VWHLQERRWR O HO HIOFIR
(QWIF FUHGIMWODDRUP D]LBBG&RFH Q WY W LWGHNURDFFHOB URWRFR O OR
GHOBWILRGRVFDBRQBIILF IVEE RO D VWHLIAR Q®@LHY H U WIRW & DHQ H
DVVRFLDJH®E U U LSHRIBLIRR PR]LE DM W ISYILIRN © D P P DQH.GWFK R O H
HSHOMF X RORIONVGH. Y X O INDIUAHR WV § U HOVAVCRARDY W L W ¥ H. RXQBHE OMFDIQ D
LGHOIAGHPRFUDJLEHWWOLGDSDHR/SS R U W XLAQLRDX VY R BIHMHO H
SOXUDOLVPR FXOWXUDOH

3HU O D V O RIIHUWD GLGDWWLFD @ VWUXWWXUDWD L
LFRUGILDJIJLRUQDPEBWGEGRFHQWROLMMGGRRMEELYHUVWPHQ
VSHFLILFDWR
LSUR JH@®WGLD WRRIFFS U HYHL U F RAU\RWU P D] L R DXR/DY RUR / SHU
VWXGHQWL
ONLVLMWHGDMWHUIUXSSIVW X G HIQMULD V I H U LSHHHHBADR X R ERH O O D
YLVLWD 2 D FDULFR GHOOH VFXROH
OBPH]LRQH UMELF XYR QURD FF DO®W MR SRFIWRQ F R UERQ®IL
LQVHJIQDHOMERUBR@HBODUNXUDHVSHEMAO -WRGBEWLFRODU
ULIHULPHQWR DOO HGXFD]JLRQH FLYLFD

SHUXOWHULRWRUPD]LRIQEX" IDUHULIHULPHXDM®DLGGHGLFDWD
GLGDWWLED#LVJUHF LW
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AMUX] LRQLSHUOX\R

~FRU®DJJLRUQ D FSHQ®/MRF H QLD @RV ISHPQ X PP L Q L FaRL
LQV HJQURWHY H GRMIRX R VBIS D UW H F L SFK BBRKQHHV V HSJHI D V@F K H
FRQ&DUWIH@GRFHQWIDGGRWRRSUHFELVE®MYRI UV DP BQWKHR WEL
SDUWHFLSD]JLRQH @ GL  HXUR

GRFHGWYVRQR LVFULYHUVL

D XWLOL]]DQGR OD &DUWD GHO GRFHQWH

E LQ FRQWDQWL SUHVVR O —VJUHF

F WUDPERG®LIVKRRQWRHQ WKW HVIV-DAWR WW W BIURR/ V H VG BIQR D
5HVLVWHQ]D H GHOO HW¢ FRQWHPSRUDQHD -%$1 -7

~FRUVRQBSHWOEKHQRQQVHJQDRKMLRVVRIQR UL BDUDD G
FRQWDQWL SUHVVR O —-VJUHF R FRQ ERQLILFR

/JHGDWHHL.SURJUD BRHWWDGEERWYDUD FRP XQLNXWEHVVLYDPHQW
O RUBPUQRIQADVRRPHULGLEQRDR/RLVFUL]JAREEORULW) YLRQHE
PDLBWHJUHWHULDAMSHREHE RD)G K LGS R\RWO HW W GRQWHFRR O H
ULFHYOWFRPXQLFD]:BSAVVLEDROHLFKLIDOMWRSHW LQVHULPHQWR
PDLOLQJORMWEDULFH YBJUH R U Q D P HYRWILLY X i® DGIWLGQH. ] L DWRLYYLHD
SURJUDPPDWH GXUDQWH O D V

/HSUR S RG WGD W WILFREEMYMV X G N Q WD FA&R F R UG I W GILVDDR OFNRIY
JOLQVHJIQDGMWIXD QIEERWL J HGQ HOFGDHD BV E K L HWS\HHF L | LGOS U W H
GHIGRFHQWIDGLLQWHUYH@FODVVHDGLSURJHBWERY W UXIQJH

FROODERUFREBEQHVWLIRWRMPRVHOMDQ]DMMHW URBULPRHVL

GHOO WEQRRDVMGFKERQARIQUHFLGDWHRUVD RI9QWHRER ROJLPHQWR

G H OOMW SHIIMMW X GHQMW X G HQWIB Y RWW RDPDH JLFODERUBW@WHR U L
YLVIWH VR QIRJDWXMWOLY | HUHLWPH@SWIO O LGDWWHEPH Q WIDYORHO W D
DSLFODEKIQNWHWVVR LAWKVRYROHY IXMW/IRFFRREWU DERWRUW XUD
GHOOH VSHVH

LULFREBIID -V BXAFW L S XFROUYHH Q FLR@ALLY W LGNVWYLL X MORSHHU LR U L
SHU DWWLYDUHRHJIFREQH GEXROD /DYRUR
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' HWIDELQ ] D] LROH H VIHULRUVP L QH@VIDAD
UHSXEEQFDQD

¢ LQFRQWUL RQ OLQH GL RUH
2WWREUH QRYHPEUH

"Q FROODERUD]LRQH FRQ LO /LFHR 6WDWDOH $ 5R\

VWUPBPLUFD DWWHRWDMDWOW L RO HPQR\W L SIRWHDWP IH QFRK) W U R
SHUVRFRRVHAKHEDXVDURQRRUWROWUHIHUL®YWDOXBVWHLIUH
GHEDJQ®RIYDQJX & WDWULID HLO -WHUURWKIDDFRRPSDJQDWR
VWRGH@RVVVBORIMHDYD@QGRURFHGFRHVGBIHPRFUDWIYEDR@ D
ILQEHDOVFLVEOERDVFGWDEHS XEEGICFDSSURYDH GV WLWX]LRQF
6FRSRHEORUVRB UKXXHGCAORURY DEBSLOUMDGEFHIRIR@GEFHMWHUURUWLVPR

GHOG®HVWDELOLAKMDRYIHQ VHUHQB@RER Q W H\RWR W D FIRR QD O H
LQWHUQD]LRQDOH

SURJUDPPD
Y RWWREUH '®WYHGH_&RQWL
$O00 RPEUD GHOOD *XHUUD )UHGGD /R VWUDJLVPR QHOO "WL

Y RWWREUH_%WMHIBGHGHWWD 7REDJL
6wuDJL OH UDJLRQL GHOO LPSXQLW¢ "O FDVR GL 3LD]]D )R

Y QRYHPEUH RUWHXHO *RWRU
"0 VHTXHVWUR H G OFR DRVIRQ LIRQGWRPLD GL XQ GHOLWWR SF

-0 FRUVR 2 JUDWXLWR SHU JOL LQVHIJQDQWL GHO /LFHR 6



" LFRVD SDUIDP R TXDQGR SDUIDP R GL

c LQFRQWUL RQOLQH GL RUH
1RYHPEUH GLFHPEUH 3URJUDPPD LQ YLD GL GHILQL]L

"Q FROODERUD]LRQH FRQ OD 6RFLHW¢ LWDOLDQD

(VLVWRIMWRHJIJRQDW L FIRH) F HHWW U X P P @WAKOHU L F H U POVDRIRLU
RUGLQIRWH USUHRRMSUHHQERPSOHNYRP H@IFLSRO L WW RIFIKFH.
LPSURYYLVIERNEWER QG LIHGHR O R¥ VPHAHD O WRIRN S D X U DFH W L
DOODUPDUH GHQLJUDUH FULWLFDUH VFUHGLWDUH LO ODYH
*HQHUKWLFXUDPHEDVRLHFODWPRDWRHQRURORBLDE X8ROL®HPR
WHUPLEXHKDSRUWDW&XRWDPHGMWRXR/LJQLILOBIMWR QWIBLLYR
EDQDOL]]DUH JOL VWXGL FKH YL UXRWDQR LQWRUQR

~GRUWVRUDIDUFKLDUH]]®SHVGWR HU P EQIWH R QDHW HDK®IR U R
FROQWHGKWRQG LY IHMHUHV P H RAQHRUHF RVQ BV Y ¥ XV)DHOMW E R B H
SDULWQFOXVLXLWHUHB]BLQIXDIIQRQDGLPHQVLBQHLFHUFD
PXOWLGLVFLSOLQDUH

SFRQVLJOQOKIFUHQRDHOLQGE®Q QW VWU XYOWBKHUHWHULD#LVJIU|
SHODYHWHJLRUQDRHK@WOHQGHHIILK LEHERUWHRV XOPRIGDOGW ¢
LVFUL]JLRQH



$OODLFHUGBOTLDWWDGLGXWOSHD
$QQLYHUNWOWRSHRQRVFHWQNRUHFRVFLHQ]D
FLYLOH 9- HGL]JLRQH

¢ LQFRQWUL RQOLQH GL RUH LQFRQWUL IDFROWDWLYL
JHEEUDLR ODU]R GDWH GD GHILQLUH

"Q FROODERUD]J]LRQH FRQ OD UHWH WRVFDQD GHJOL "VWL\
FRQWHPSRUDQHD FRQ OD SDUWHFLSD]LRQH GHJOL $UFKL

$ $QQLYHUVDULQHRWYMSHL GD UHPRWR

Y GDL TUDWWDWL GL 3DFH DL 7TUDWWDWL GL 5RPD

Y $WWR 8QLFR (XURSHR H ULODQFLR GHOO (XURSD

Y ' DO 7TUDWWDWR GL 5RPD DG RJJL SURVSHWWLYH HFRQRPLF

%7UD OH &$57( GHOQHRRR2BYL IDFROWDWLYL LQ SUHVHQ]D
Y 6HGH -657 YLD &DUGXFFBWRULPLUHQVRULH GHO YDVVRLR C
Y 6HGH68(9LODMYBDPIH@WL )LUHQTKBDWULPRMRBRLEFR FXOW X
GHJOL $68( SHU O HGXFD]JLRQH DOOD FLWWDGLQDQ]D HXURSH
7UDWWDWR GL $PVWHUGDP GLVFULPLQD]JLRQH H LQFOX

SFRQVLJOQONFWUHDIQRNDHOLQG®Q QW VWU XYOWBIHUHWHULD#LVJIUL
SHWDYHWHJLRUQDRHK@WOHQGHHIILK LEWHERUWHRV XOPRIGDOGW ¢
LVFUL]JLRQH
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/ RIILFLOD GHOLDFFRQVR
“QFRQWL WD GWHLDWILD H WRUD —HGL] LRQH

¢ $XOD 0DJQD GHOOD %LEOLRWHFD &KHOOLDQD
LQFR@®RWWREUH PDU]R
j 6FXROD VXSHULRUH GL VHFRQGR JUDGR

"Q FROODERUD]LRQH FRQ %LEOLRWHFD &RPXQDOH &KHOC

/DOHWWH H DWWV RRDELVF L SO QHW W BRBQWHD WRK W SHV @R
OHWW HWD\B®OMPDRX¥QDLFFRWHUSBOIBURSBSH UHBR QR V F GR®
FRQW HWWHRUDRFR LD ULIHHQWR LQF X2 VWDMDHDWBD UULFF IOV FH
FRPSUHQVIRRIR QIGIDX HR WH Q WRW X G IOOMWR BHD PHWMWOWHUSUHW
PHJOORPSOLFDRFOQLFKHP RWLY D HRHQW H Q ]& FOQR.S H WHH W W H U D L
$0 ® R/ HVWWHP SIRG L G D VE\WM DFIDR D B Y DEHHO00HDN W H BRI DX P IS®IW R
UHQGISWKW LYLFRPSUHQVERIQOVNWRIULFADFR | | UXQDFFHVSRBLYLOHJILD
SHUPHW WMH®AER X G HEQMQ W UDQFHR Q W IRRWRP HQ WO OLMP R]LRQH
HVSHULHQ]H H OH GLQDPLFKH VRFLDOL GL HSRFKH SDVVDWH
8Q LOQWHUIRQRBORHQWSHFH D O RHH@W HD B E G\B RVIVE X R HG DX QO D W R
O DSSURFRFOBRWWHBDWEGDPHQ\WWHLOXSERBPSHWHRIHQDOLVL
LQWHUSUHWDLORWBFUIRQH. FBULWWBROD DOMWHIRW H BDXWHENADH U H
XWLOLFEBPWOQW UR GHOYWK G HDODVORIQ\SULPDHIMHFRQGDBHDMWRULD
DLXWD @&RQO X SEDYBIFE W QD FLUWWHFPPSUHQGERBKMKDUUD]LRQ
SRVVDQR HVVHUH XWLOL]]DWH SHU LQWHUSUHWDUH H ULFRYV

&DOHQGDULR GHJOL LQFRQWUL RUH

X QRYHPEUH _ :X/OLPDFFKLQD GWOIWRQMRR SROLWLFR

X GLFHPEUH _ 8EDK &UL VM VD BLARQ )DGBHEAR ORXQMD OLV PR
X JHQQDLR _ -RVHBKDRFRHWW R/ IGESEUYEEN]LRQH UD]]JLDOH
X IHEEUDLRO LGA.0D DEQLY D O IGIE D U W RUHHPHDY LOSBRR IX JIRQMDPULD QF
JLXOLDQR GDOPDWD

X PDUJR _ %HSSH $80QRDOHL\RW L R QW HSALLL YDHAWDR. VW H Q] D

3UHQRWDSHRIHR SL1 QFRQIWQRHVDXULPSRWRYWIRQRYHPE UH
PDUDVHIJUHWHULDHALY®UFEFRIWD OHQFRQWWR( RSB UWHFHSDUH
QXPHUR GHL GHOOH SDUWHFLSDQWL

6 DUDQIRN Q IDWE&aMW X G HHQDMLOMW XGH QW  WV\RFDKRLHUWHD WIUD WL EU L
SURSRVWL



' DVDAD DG $XVFKZ W  5RFFDVIGHUWIKL
FDP SR GLLOVAUODP HOVIR SHUHEUHL

c LQFRQWUL GL IRUPDJLRQH RQOLQH RUH YLVLWD JXL
'LFHPEUH *HQQDLR
j 6FXROH VXSHULRUL GL VHFRQGR JUDGR FODVVL 9

"Q FROODERUD]LRQH FRQ 3URYLQFLD GL *URVVHWR &F
$QSL 5RFFDVWUDGD 8VFLWD GL VLFXUH]]D

— S UR JH®WGD WX RRSRH U DWWV X G HEW X G H Q &/HW N BULW RVVHWD QR
O RSSRUVEBXRQMUL IOHV WLXFOEHRP SOHM\VGH DPPDWYEKH QG&HHO O D
SHUVHFX]LRQH UD]]LDOH H GHOOD GHSRUWD]LRQH GDOO —-WI
$OQRUPD]|LRQ@H L\ABJIJILXQSHUJUD]DHVRVWHGBRDWDR Y L GALD
*URVVHWROO GBREFDVWLQRKHY LV DW QRO XRGRPHPRUQR FL@H
FDPSRIL QW H U Q DPHIKDEAURHK HXD W WMUYDR  H D5RFFDWHGOKMOQJIKL
&RPXQELSRFFDVWYOWBUPIGHSURJHW\SHEH Y LXQVRR P HQ VGR
UHVWLWX]QP@H OO HV S KEWISHHQMBH J O W X G HRQGHOOW X GHQWHV VI
SDUWHFIEXINQMEIDQ FKORUQFR GPROA WR Y UPR FHVY PR 8YISHUWR
IRUPDWRUH VXL WHPL GHOOD PHPRULD JHQQDLR RUH
/DSDUWHFLSD@EERIH W WIRVHUDNWXG HOMIX G HQ \B H OWRX R O H
VX SHUGRWHF R QIR GRHO®WR Y L GAALWDR VV HVFRH VS RL R U LWDULL R
RITHUDN R WXGHQ®RFHOMWRJ QLYW L WRXRARD G\WWFHR U LWRWY VR WD QR
FKMQHIDUGULFKLHOWDE RWWRAHGDVREXEL/ LD PRDFREIBYVWL
GLVSRQLELOL OH DGHVLRQL VRWWRIRYBRAFRIOMWHG L GR QR W L

JRUPD]LRQH RQOLQH
X GLFHPEUH BUPMRQH 'XUDB@WYHUVLW¢ GHOOD 7XVFLD
/D SROLWLED UD]JLVWD GHO IDVFLVPR LWDOLDQR
X GLFHPEUH PDWHULD *BQLFHUVLW¢ GL )LUHQI]H
"O VLVWHPD GHOO LQWHUQDPHQWR IDVFLVWD O "WDOLD H
X GLFHPEUH ROHQD 9HO®DWHF
"O FDPSR GL LQWHUQDPHQWR GL 5RFFDWHGHULJKL IUD VW

X 9LVLWHGDOIFHDOHQGDWUIDHHO JHQQDLR SDUWWG@®XV
JUDWXLWR GD *URVVHWR RUH ULWRUQR D *URVVHWR HQ)\

X JHQQDRBH 6DQBHQ —QFR QFMRUERR/ W R U)IUER) F H YIFGRL $HS L
UHVWLWX]LRQH GHOO HVSHULHQ]D GHJOL VWXGHQWL FKH KD



[ VJUHF HLOVXR SDWIP RQIR

¢ SBHUFRBUYURD]LRQH 6FXROD /DYRUR
] 6FXROH VXSHARQUGERGLUDGR

/ID%LEOLRWMWRRROHUAR QWHPSRURKHB FFRUOUABPUYHFRQGD
ELE O L RAA MAADDGALE DV V HFR BD IV X IS RW D | LRI KD V L YROXBDD
ELEOLRWSHIFR D OLQVDVRIPRIEHUB BRQWH P SR U QRXHDU RY SD | IOFD
SURGX]LRPIHQWEHWBUULWRWIRRQRRQVHUYQMHHR QGIHUVRQDO|
LP SR UWDIQIMLH O CHSW W WD O B IOVAME Bl CSOUR Y LB UBIPPDOQQ@VHU LW
QHWOLV W KERIDGIHE OLR &I BKHPPBHWHREDOELEWHRED&KLRFFRQ
RI1UMH U Y D]@ RE E ORLIFQRT XUHR WDQDLO W W LBD QD Q W BDWR GIE§ BEHV W L W R
LQWHUSURVQ@LWRI{DEXBHUVR BB HALD OQPP@ARX OEIEOLRJIWDILF
LO VHUYL]LR GL DVVLVWHQ]D SHU OH WHVL
IDSURSREWPUPD]LRFXR/OY RVERQFHQWUQGHE HPG®H QI WL R Q H
ELEOLRWHFRQRPHFIRSRUWBSQWHM LP RQ ER DIJW R/ U D KHDMRY H
SUHOLPGERORVFIBAI®Q]LR QD PG ARDE H OOLE O L R&IHFKIHP P D

DF XILD UMH J X LSHRIOLW X G HQ MW X G H QMRH\QWMR@W U F REDRTXLVL]LRQ
GERPSHW ISEBVIHY HO D] DRARHW ZSHWBD L FHEIFHO LR JDDMH\DN LR Q H
GHL IRQGL GL UHFHQWH DFTXLVL]LRQH H DOOD UHDOL]]D]LRC






3DWHIJLDVAH GH@ P HP RUD

¢ YLVLWD JXLGDWD GL RUH
*HQQDLR
ij 6FXROD SULPDULD H VHFRQGDULD GL SULPR H VHFRQGR JU

9LVLIWKH GDMBXRJIJEHOPIMPRUIGHOGBS R U W D $IRROQAD XIUIR VV HW R
LQFHQW XDMSSE RUWMRU LD P HP R ULED U WLDURGRED O RAEQHEH C5Q M W U H

G LQFLOGABBUBHX QWHIPQLD*URVVIOWR HDODJOLRQRVFDQD
QHO 6LLOOXVWWMWHDYSDYVRIERE OWHILGULP HP R U LLIF L WMOE
YDORWRER @IRF@H W R G HE&LHH WRBHH GD D UAAXH) R SHHYERD W GYWDW R U L H

/ DQDOGHDIDWD BPN F GI\WADR BRE H S L J UHDIX R MLLP E RRAURH V HOQMWDL

W H V VG MR Q WWWRR WELIFURR V V FAD R D RE R D V LSRHMQ [ L G D WWWWHIP L
OHJDWL DOOD 6HFRQGD JXHUUD PRQGLDOH YLVWL GDO WHUL



0 DIDQR/ DYDFKIR / DP HP RUD H@® WRUD
GHIQ P DUMLG-MD

¢ YLVLWD JXLGDWD GL RUH
j 6FXROD SULPDULD H VHFRQGDULD GL SULPR H VHFRQGR JL
ODU]R

$0DLDQRYDFFRH®RPXQGIODIJOLRQ@RVFDO® PDUJR IXURQR
VRPPDULDPSQRAHVVRYEDQRBRWWH XFLODWH QL WHRQMBLY D
JLRYDFEKHDYHYDOQRILXVWDWRVSRQ ®HWHLPSRVE&LDR QMR ODHIY L
FRVWLWHNWIEGRIHRHE XEEYRFDDWHB O §DRBVXUDE H OMBHOMHI D J L
IDV F L& MRV VBUR Y L ®PITXH FEB DVEDHJBR YRUWIKB RO RUHO OD
PHPRUEROOHWWYVE\SBQDLR Y DHWE H OYQKV WQ RHDR L GHH OOORU R
LQQRFHQIDJQHOOLRERLDPRWHY WRUDJJIJGRRQ2PHURXJQDLQL
SDUURARVWA RPEURPKHILAOHWXWRRSSRQHQUTEVL L I8V U H
VHSROWXUD DOOH YLWWLPH
$0ODLDQRYDFF® LR/ XDHEDXJXQBWR ORDV®H CMPR U IDIDX W X U R
ULV WU XW WQHELLQISFR VR XDLVE RIQE®R X R GRR YIKUR @ RF LWL UDJD YR
SUHVHOIBRVW B LY HUXRLML VL WO BFLKQ IH VHIQBR Q X P H QU\BRR VW U D
SHUPDQHMHWIOLIGDWDUBFHQRLWHP SR2 |HUPDWRO DBOEROGIHL
ODUWGE UV WOR W H WPWR R ULHE D VA®H OFOHP R UD DX W X ISR UP HW &R Q R
SRWHNUKQDYLVLWDGDABXHRUWFKHRIIUDOGODWSERVVLEGOLW¢
DSSURIRQGBRDRV F N YVDGLEQE L FHQRB@G D Q WOIO L GRQW HWROL Y D
W H U U LSAURRWYLLR) B WDADUHD @ HDUQUIBAX.QYB O X U DEALIRQMGLR F X P H QRAUIDALL
SDHVDJJLWWHRPKHD QFK® RS SR UVBXWOYMOXX S 8D OH. 1 O H V WIXFODHD
PHPRUHUXOXR DSSRER@ERYWRHERQOXRJK®W UDVIHU MHOXE RR
GHOOD YLVLWD @ D FDULFR GHOOH VFXROH



[ $ UFKLYLIR GH@VIUHF

c YLVLWD JXLGDWD GL RUH
j 6FXROD SULPDULD H VHFRQGDULD GL SULPR H VHFRQGR JL
'D RWWREUH D PDJJLR

*O+ VW IMWRNUHFEAY LV WHEH D OFRQYWHP SREPQWD L E XDLW MRIDR HU V
VWXKSXEEOLFDIQ@IIHURDWDODGOKDY¥YWRULRBEBQDMIBPSRVRQHD
EDVNFLHQWH  ARFQVHUYOXUWR FFKLVYDWRILPRQERLYLWWLERDULR
VSHFLDOLUL]}NMWRHR RV V HWRRW L WOXQUUMFHH Y § QOWBR G D@HOWHW H
FRPSRWGDD LVWIMWSOWIW XWWDIBERQVHHSYWRP XRYMHPRUGHOOD
VWRUHBHGWW®HU U LPDRIWHIPRP D QIRD IDB OB FFRAWHBDURKLY LVQVL FK
HVVR FRQVHUYDWH

SWWUDODBUVRWD - VGHGEXW BBNED UFRUNDWIRVVLEHOSH SLFFROL
XQSULARS SURFRIQRD HD GW QL VW L MNOONREKIHDMHED OW H WP X RJIR
GULFHDEPKIHELREOLRWBPISWHY FPULYVIDDNIOW XGHROMMWXGHQWHVYV
GHO/MOXROAHLFR Q GVDULE Y HHAHR SRXYGWMDL | OH VVX W\QEMRGHWMHU U IHWWR U L |
VXL OXRJKL GHOOD FXOWXUD XWLOH SHU XQ SURFHVVR UDJ






*@Q DQOL 6HWDOW QO VDAD OQRQ \R®
VULRUMVP R @ UYHQGLFD] LROH GHL GLUWI

o OH]LRQL ODERUDWRULR GL RUH
j 6FXROD VHFRQGDULD GL SULPR H VHFRQGR JUDGR
'D QRYHPEUH D PDJJLR

6SHVYELQ GHWW DR QURL FGRIUAH O B L R O HBEQH OWOARU D RHGHV®H UUR ULV P
URVWRHURQISLUBOHROHISROLWKRDVDQJOIEHSXEEQKHRQR

D Q F KIHO WIU@ X H VDVQ.QILQ | D \@ WOIR WS/RID L WH. ¥ R A L D@W U D SBHP\RKD W L
PRYLPHBGRQ@O HVQWX WP E L \&H O\ORDF L H/RE&J W D IDR@RY WUDRUGLQD
VWD JLRIQH R WPXBL D Q R W L W X ]V R DIDEEHRIO L W LRV L W& HGB@HHL R Q L
ORRWDWEWRBDYRUDMPRARYRLULBMRPLIGHLODDHIMXGLYRUDR
UHJRODPHQWB QA @®HRUDWE GWIBR Q V X OOV RUW L VEX R QWHE]LRL O H
FRPIBOWHUQDNN UY PJLL&L WOIDULH R WPIDQ L WO H D 94D V D NORQRU R Y H
HY L G HEGHVERCHED W UGB IO QGAHIF H QRHLBRY DBVDRQ IV H Q V L EQDORYADIX WOIKR) D
LQWHQVD SDUWHFLSD]LRQH FLYLOH DO GLVFRUVR SXEEOLFR
— 0D ER U DIVORAUHSRERIS ROBIMV WEN DR D FH GWRQWW R UHFMFHR ULRJUDILF
ILQDOL]]DWH D XQD OHWWXUD JHQHUDOH GHOOD FRPSOHVVL

6RQR SUHYLVWL LQFRQWUL GL RUH FLDVFXQR
Uu *OL bQQL 6HWWDQWD DWWUDYHUVR OH LPPDJLQL H OD FUF
u /D VWDJLRQH GHOOH ULIRUPH OH SDUROH OH LGHH



6VRUH GL3DFH 3WDMFKHHIRWP HGLIP SHIOQR
| LD GMID@D GHOGRSRJ XHUD H J @ DQOL6HWIDQVID

o OH]LRQL ODERUDWRULR GL RUH
j 6FXROD VHFRQGDULD GL VHFRQGR JUDGR
GD QRYHPEUH D PDJJLR

~XQPRPHQWWRULFRSUHYDOOR®PR UDI|G&RQHUGBW VGDWIKD DWW XD
VLWXDIL@RWHUQDLRWBQIHD B8 RV S H QVREQEMH HO HWXX & B XOW X UD
GHO®DFBDOXQWRYLVWBOXFDWILGMRGDWIHWRHVWRRSRQLBPR
ULSHUF RUPFKLDNWWR WE R HWEOBUDW SPDKER I EXWBQ ®RVWUDYHUVD\
LORSRIJXHUBRHKDQ QR VBURR W D J RIDY. R ALIF WNGLLARHW DHOLL@PX U R S D
DOPHQR ILQR DJOL DQQL 6HWWDQWD
3UDWLHFKRUPBLLPSHJ @R OBDFARKH UHVHURRYVVER Q RORD
GHWHUPRYDWQWDR HF@®WSROLWPPBKMNQFKGDVHQVLEGOLWYH
DOO L QGWHINGEIR R G B O8KH. H \GHH OBDVAV R F L DBLHRQRLY LPHIAWPP LQHL O L
JLRY D QGMVOW U D YIRQWRW RU LR J U IGR R KP H Q WWIDULIHQ RV W U X L W L
O D E R U DMQRDUOLLD [DON\DLY F RCSHD@VQ D U U D | GRONAHF XYOLH- H F&KH D@ H O
SDFLILV@RVDGDRD UW L GIHASICFBIO O RE L 8 JERWOAH. HEK B H W W
GLVFXVVLRQH DQFKH OH UDSSUHVHQWD]JLRQL GL JHQHUH



5 HVWKHQ] H IHP P LOL®B SOXLDM
6VRUH GLGRQQH LQ 7RVFDQD

o OH]JLRQH ODERUDWRULR GL RUH 6SHWWDFROR WHDWUD:
j] 6FXROH VXSHULRUL GL SULPR H VHFRQGR JUDGR
1RYHPEUH GLFHPEUH

/DVWRGHDORQQAMRVFIXR Q@ HODHDVLVWHQHOO HV S IGWHICHIRH U D
SDUWLJIXQREHVXREXQWRGDORUVIHS L»L PSR UW BBQORIUYR. F H Q\@H
VYLOXSBDIQR HLO FRHWUDLHWWRWHQ]UDBFXWHWWRQR
GLVF XV VLIRSS RWWBD HW W HBI P HOH PDWPLGH Q] LLDODGRGR 00 D
VFHOWD LQWHUVHFDQGR L WHPL GHOOH OLEHUW¢ SROLWLFI
6 XT X H VW IRP®D HWH V F B € DOLW LGHBGLY L V WHHEH DIOF RYUWHP SRUD Q'
KDUHDOL]IQDRVWEDVLEBRBGOGHODHNVLVWKQIDXEEOLFD]RRQH WHQ]}
IHPPLQIOXUBWRGIGRQQE& RVFD @R UDGPUD Q F HYVFYD UR FR KL

V W DSMI VW R S $ HRD 5 L G D WODIERRDU D WIRSD. D BGHDT X HYOR O X PR R Q

O DJJLXGHOMRFXPHQWDRIURQHGFKGHLJI XD WEHBER QQHJRVVHWDQH
O D E R U DWKRUBIHRU P H WDW RMXHG HQWY X G H Q ®/HHOVEFEX RWO4S H UG B U L R
VHFRQ®M GRULVFR DUHLUKG T X HV@/RIQ WMVUDRUGRLQG®D QERH UFD
GLORUBDD IS L HJIKGHH O@MDU U D ] LVRXSHH U D DARR/ W D BRS B U H V MUDWIY W O W
GDOO DVVHQ]D GL IRQWL H VRSUDWWXWWR GDOO DVVHQ]D G

SHUSDUWHFDIDIARIUBD WBRHYISHVD GLFHPEUHFIKOHSDUWHFLSD]LR
JUDWRLWDHYRFPAD O GBIWEB R Q QH GGIN LV VWSHW W W/HRDORUHDBOOH. | | D W I
VX ULFHUFD VWRULFD GHOO -VJUHF GDOOD FRPSDJQLD $QLP

U 3UHQRWDUBDQI®HJUHWHU L D #HIQMWLUR R W W RIEQRGHVDXULPHQW
GHL SRVWL SUHYLVWL



/ D WRUD 1Q FOWH WDFFH GHOSDWDVR WD
P DOXDQ@H TXDGHUDL VFROWAFL

o OH]LRQH ODERUDWRULR GL RUH

j 6FXROD SULPDULD VHFRQGDULD GL SULPR H VHFRQGR JUD
'D GLFHPEUH D PDJJLR

& RVADF UL Y HY@E R OPHDIR TR D G HEXQU.D QN F L VEPRX DIORLP D J IGHO
SDVVRWR L YIPOR X V6 R O DYMEIUA P Q GLY L \G B GGIS X E E CBLISTDUW L U H
GDTXHV@RIPDQGB DER UDSWRRBERXS UL PIRS S UR MRLBDF HUWR U L F D
D W W U DNRHOUDRL S HVISH VW R D V F XTUXIDVE HIW@&LLDWAR Q. FQ WEWY H V W R
DSSX@WIQVHJQHRIWNYH U DD WRIERIQEUHYBOWURG X ORQRULD
SROLWRFDBPXO W XAHWHX RO O 6 WIIRYLIHF H QMR X GNQWRQ QR
JXLGMWOD O DRWLONMERXHVERFXPHSMUW LI OHW WHRMHHO FSUDWLFKH
HGXFDWEEHDWRD VP HPRGR D)XOQ W XALIJIIX DEGHR O R QIDALU D NLR@ L
SDVVDWR GLIIHUHQWL LQ EDVH DL FRQWHVWL VWRULFL



/ DERUDVRUR GH@R WRUFR
LOFRQWR FRQ &1 FDUM GH@D 5 HVMAQ] D

C OH]LRQH ODERUDWRULR GL RUH
] &XROD SULPDULD VHFRQGDULD GL SULPR H VHFRQGR JUD(
GD 2ZWWREUH D PDJJLR

~JLDFLPIB®RWXP HQSWHMHIDHO $UGKODLRVRQWAQWRMKRSURFFLR
ODER U D WRW HBDHOWODR UH Q H UDW W U D F B VENRW X ®LIRRF BAIX HVWR
VFR S\RD UD Q8RR S R DW M LUYLLWWR@OVEHE D WWMHUHSUR S WILIR XOD]JERQL

O D E R U DGAHRVOVRR U ERKFD W W U D@ BBWRM O UDQ BRHIOAB FXQWHUDQQR
D OPRV W U X FLIRRMHS HW RRGHU D \W BYHI D | LRRGP HWRG B HW \WX UW L F D
G HOFDHU WBID Q FKOHB R VW U M JIXR G DBV DX D GLUQLW H U S UG MW \R & [R5LL
VWRORDP DBOTHK HVB/URR SR WIDWSRR VVLERQHARUERQGER F H ® Q. H P
VFHOWD H FDOLEUDUH O LQWHUYHQWR LQ EDVH DOO HW¢ H D
~WHFRLHJIJDWHVLVWHBQFBRIEXHUPRQ G L IBAR R J X MDWD @QRJRQW D W L
DWW U DS B WWRR L RHO N FLHDGUGR F X P HVQ WIBMDWRLQ GIU FK L YE M&MAL E L
GFURVVHWRGIFURVVHWMRLVWHDPDMHPPEGDDUFKGWSIHUVRQDOLW
TXDO®QIHBGRVVEULVWHDR FEQWROIL RRFFRODULKKLUERIQVHUYDW.L
DOO —\PIUBIGFKIHWWUDBREXRHYWRY HQ GHH@WLS UG K BRPK QGIL
*URVVHVBRLR Q GH J LTU H MAXWHEE X HV W F R V H UYHDORLF BOR K LG L R

6 WDWR



/ D GHSRU/MD] LRQH QH@D SWRYLOFID GL* LRWHVR
| ROV QDUD] LRQL FROWAWXDQ ] D] LROL

o OH]JLRQL ODERUDWRULR GL RUH

j 6FXROD SULPDULD VHFRQGDULD GL SULPR H VHFRQGR JUD
'D GLFHPEUH D JHQQDLR

/D VWR GIHD®MDS R UW DF RRGH. WOQYFGERR QF HW WQXGOWHS HQYIDE L O H
FRPSUHQ ®MUMAR GHIRYVLGGHMMWRORHIYHH YLFHQERFYBUUDQQR
DIIURQWHWE L GWHR@WE QW] BQUHIORDW H J B HILIDQ R P HHOXWU R $4H L
LQWHUQD]LRQWBIO IS UHWWD WIHKHODO® U U D ] LIRYW HQ@/@HH F X OLD UL W
WHUULWRULDOL PD DOO LQWHUQR GL QHFHVVDULH H RSSRU\
$ S D UWGLDWEDU F KHE'D CPCHHP R UG HVBH U U LGAHRCBILIR Y LG EUR V V PR B W L
GHIXDA®UJHWENRQSOXULH @QQYBHIR L FH GHID O — V ISHES RO
SHUFROBRR U D WGRHADFMAVERE F H QGH-O®HDS R U W DY DR]Q BSGRHD L W L F D
PLOLWOWWWLQODWRXROERIQRUGLBHUDGHRGHFOLYBWRQGR
FDUDWWHULVWLFKH H OH HVLJHQ]H GHOOH FODVVL GD FRQF

6RQR SUHYLVWL LOQFRQWUL GL RUH FLDVFXQR

U 'DOOD SHUVHFX]LRQH GHL GLULWWL DOOD SHUVHFX]LRQH

U 'DOGB UVHFXGHR@THDD O HVERQRHPRO O L QW H ID@HPSRUMRD [LRQ |
SROLWLFD

Uu *OL "QWHUQDWL PLOLWDUL LWDOLDQL IRQWL H PHPRULH C



6VRUH GL FRQILQL H VSRWDP HOWL IR DW. GL
SRSR®] LIRQH CDOR $ GUDVFR QHOL RYHFHQVR

o OH]JLRQL ODERUDWRULR GL RUH
j 6FXROD VHFRQGDULD GL SULPR H VHFRQGR JUDGR
JHEEUDLR

'DOO LVWIOHX]RR@REDLFRUBRO O -VIBHIXIBHFHBOERQGRWWR
DW W IGVIL WREH GRY X O J DHIGR G BEWRKLHE DS H U P H \OMIRDRP 8 X Q IY D V W D
ELEOLRJGISNIRPXPHQWHYVWLPR @UDORIE X ] LKRIQHH VRARLY W ¥ HG HHR
VSHULPHQVBRIGRW & H N KMHDQEDW U L F FBK\Y. D § HHAR P S H W HEQR]FHH @ W L
VW X G HEMDL® DF H QGHDCF R Q | LROWHL H Q WSIRYYADRF H Q WAJLR Y H QWRLOLRD
DSSDUHIDBPFKLEOWHP FBH YH X QN H U U LOLR U WHLYWRIVFS DUWHQH Q'
DXQWWRHKDRSGHOXQSRIULRFERIUWLYHUDHBDHVHBWHRSRQJRQR
OH]LRQL O D ERIWDMNUE@OORX RVOHHF R Q GBIV HHF R QI GRHVW L QD W |
DOOR VWXGLR GHOOD FRPSOHVVLW¢ FRPH FLIUD GL OHWW XU

BRQR SUHYLVWL LQFRQWUL GL RUH FLDVFXQR

U &RQIOLWWL QD]JLRQDOLVPL WRWDOLWDULVPL H 5HVLVWH
U 9LROHMY$RVWDPRUJWUWIR SROD]QRHMBERURIXIJKXOLDQR GDOP
LVWULDQL LQ SURYLQFLD GL *URVVHWR



5 VRUVH SHU® GLGDWIFD

| D ELEQRWFDb

| VJUF JHVRFH @ %EQRWIFD GL WRUD P RGHUOD H FRQMP SRIDQHD ) &KIRFFRQ  XQ
SDWP RQR CEWDUR GHGFDVR DI WRUD P RGH.OD H FRQMP SRWDQHD H DIQWMGL GLIHOHH GL
TXDWL YROP L FKH VL. SRWRQR SIHORVBLH WOP I 1O FDB®IR 23$& GHD HM
EIEQRWFDUD SWRYIQAD®! ZZZ EIEQRWIKHGIP DUP P DIW § SRWEIGI LOSUHWWR SHU JUDQ
SDUM GH®! VH] IRQL H @ FRQVXOI] [RQH GLWWWLL YROP L / D EIECRWFD @ DSHUB GDOXXQHGRDO
YHOHLG® SHUIQIRWP D IRQLMLSX VAUYHUH D@D P DIOGHGIFDWD _EIEQRWIFDY VIUHE W

/ DUFKLYLRb

)1Q GD@ VXD FRW] IRQH GVIUHF @ XQ SR® GL FRQVHUYD] IRQH GHOSDWMP RQIR DURKLYMARR
LOHHQM @ WRUD GHD VRAHW GH@D SROAFD H GHI FXOXD GHOL RYHFHQR QH@® AWY H QHO
WUMRUR GL* (RWHR 9L VL FROFHOWDQR | RQGL DUKLYMAAL LOGMRXXELD HOM ®UDW DD YV
GHIM FRP XQW AMBGIQD GHIQX®P LFHQR DQQL [P SUVAQGIELD SHUXQD UFHUFD RUHQMD DA
FROMP SRWIDQHW H SDUAFRDWP HOWM IQGIFDW SHU XQ XWI}]R GIGDMER 1Q XQD GIP HOMRQH
@FDBI JRED®I O PDWUD®! 2 FRQWXGEEL®! VR®R VX DSSXQWEP HQR VWUYHQGR D
GIGDMED# [VIUHE Vb

%DQFKH GDVib
o B6X@ WDFFH GHID * LDQGH * XHUD D * IRWHR 6VRUH GLIXHUD GLSWIRQD GLARIJJIR H G
DEEDWIP HOR
ZZZ \WMRUHGLIXHUD W
9RERQVILL DOWDVAMAZRFDQLWD JXHUD GL6SDIQD ) IDQAD GH.FDP SL 5HMMY H
b ZZZ MIUHFMMRB/SDIQD IOGH KW b
&DOWHLGHID P HP RUD ' DB SIHAH DOGLI VI
777 FDOMHUGHMmP HP RUD IW
o 0 DOLLFRMYMHMD
ZZZ MIUE MP DGU FRAMHMbD
o/ $VDQWM GHIBIVADILQD] LLDVAMMILQ" WD UHDQ | DR 1Q FRADERWD| LRQH FRQ GRMIXVR QD] LRQDG!
3DULH @ 5HWM GHI QUMWGCHD 5 MMM D b
Z ZZ VADILOD] LLDVAMM W

0 RWUH I IMFKH
¢ 3HMK« W IRMCEHR $QNDVAMVP R IXHID H5HMMMY HIQO DUHP P D
0 RWD UHDQ | DWW QH® r GH@ SHVWMQ] D P DUHP P DQD SHUIDUH IOSXQWR VX@DQADVAMWP R GL
QIR SHURGR VXLP HVLGHD GW SDUM IDQD H VX@ UFRWAK] LIRQH GHP RADWHD VHIXIVD D@

FRP SOGMD CEHLD| IRQH GHOWUMRUR SURYIQRD®! ILOH GHOJIXIQR ' WSRQELGI SHU
DBMP HQR QH! VFXRE!

e 3HJQRLIOMP SR\2 IHP DR D@DED 6WRUD GH.0 DUNIL.G™MD

0 RVAD SHLP DOHQM QH@ &DVD GH@ 0 HP RUD DOIX\WUR GLO DIDQR / DYDFFKIR FKH DFFRQD @
WRUDGHIQ WDUD]LXFAML.GDLIDVAMWIO P DYR



0 RWUH YLL/XDQ
/H $P IFKHGHI 0 IQHD GL5IERM
KW8V_DP IFKHP IQHDUERM Z HE® FRP
3HJQRLIOMP SR\L2 |HP DR DODED 6\RUD GH.0 DUNLG"\MD
KW8V__P DUMIGMAD Z HE® FRP
* IRWHR CEHDWD 6\RUD GLXQ OXQIR DQWDVAMP R HELXQD 5HVMMY D ELHYHIQO DUHP P D
KWV JIRWVHRIEHDW Z HEQ FRP
e GVRUH SRUBM GDOYHIR H GDOP DUH "P P DIIQL H SDURBI GDO&HIAR GL DFFRICHY D GHMD
5XJIIQRD
ZZZ NIUF MWMRUH IQGH, KW O
o &DOWHH* IRWHR  7ILDUVX XQD AW QRQ2 FDQUAHXQD FDQ RCH
7277 FDOWHHIIRWHR W

3WRGRWIP XONP HGLD@

| DWAQ] LIRQH GHOVIUHF SHU P HFFDQMWP L GL 3XETE +0MRY FKH SHWP HMBQR GL GLYXODWH H
GLIRQGHH ® WRUD D XQ SXEE@R QRQ VSHADDMIR L. FROFIHW]D QHL P RGN SURGRW/
PXOWP HGDD UDQ]DA H YID YID SXEEGDN QHO &DQDBI <RXWEH GHOMIUHF
7277 \RX\WEHFRP # MJUFJIRAWHR  6XO FDQDBI VRQR GMVSRQIEEID DQFKH L QXP HRWL
GRFXP HQWULUHDT} ] DWGD@VWMVR SHUFXL2 SRWELBI FRQFRUEDUH SUAVHQW LRQLIQ FOMH

e 7WVSRUR
$SSWRIRQGMAH ®f YIFHQGH GH@ GHSRUM] IRQH SROAFD QHM 6HFRQGD JXHUD P RQGID®
USHUARUHQGR L XRIKL GH@ P HP RUD ®UDW D TXHW HYHQW IQ UHD)] IRQH DOFROWMR GHD

SWRYIQAD GL* (RWHWR XD PIQ

e SRAEFDWDGD 8 Q SDHAVHDIHUR HIXRFR

5HDQ ] DWR 1Q RAFMVRQH GHOFHQMQDUR GH® WDIH 1Q FREMERW) IRQH FRQ LO&RP XQH GL
5SRAFDWADGD  UFRVAAKIVAH QQPXUARQH VT XDGUMED VXOSDHVH GHO  OUJR H @YYHQR GHO
IDVAMP R1QO0 DUHP P D XM PIQ

o _6\RUHSRUMMCDOHIR HGDCP DUH

' HGFDR D@ YIFHQGH GHL P LJWDQW AKH QHI@ X®P L DQQL VROR SDWDW GDOGHOWR GL SLRQIR
LOMIHQR VRARVDQUMEUR GHI 5 XJ JIQRVD GL* LRWHR GXD® PIQ

¢/ DFRORVHJ D \FDFAD @ SDXWD

“OGRFXP HQBUR SDUD GH@M WRUD GHOFRQILQH Sl» GlLILA®! SHU GVBID GHOL RYHFHQWR  TXHMR
GHODOR $GUDAFR  UFRWAKXHQGR XQD YIFHQGD D XQIR FRSHUD GD BIQ| LFRQGLYM. [Q ABID H 1Q
( XLRSD GXUDW KH PIQ

* _7ILDUVX XQD AWY QRQ? FDQWLHXCD FDQ RAH

$SSWRIRQGIP HQR WX@HA@ ID H ® WIXSSR XWEDQR GL * IRWHR QHOVHFRQGR 1 RYHFHOWR
UHDQ | DR 1Q FRIPERW| IRQH FRQ $1 &( GXDB PIQ

o )X®®RVAH 5DFFRQNG SHVMMMJY H

' RFXP HQBUR SURGRWR GD@6* 5( & H 11QDQ] IDVR GDOSRP XQH GL&IQUIIDOR FKH UKRVD DWRLOR
D IOMIYMM UDVADM GD WAMP RQL UHGXAL H IOMOQDW P OB GH®D 6HFRQGD JXHUD
P RQGID®I GXDW® KH PIQ

o _7XWM®\SHDJ HG XQHSRD

5 IFRVWKIVAH G IFHQGH GHJ @ DQADVAMAMVRVFDQL SDUMA YREQULL SHUFRP EDWMH QH@ JXHUD
AYI®! VSDIQRD® QH VHIXH B WDIHWRUH QH@ XURSD 1Q JXHUD 1D QQMUQDP HQR QHL FDP SL
GHI ) LDQAD GHOVXG H @ SDUMASD] LRQH D! 5 HVIMMQ] H GXD® KH PIQ




e _/DVWDIHG 1 IFARGMD

O JXIR XRP 1QL SLIRYHQHQWGDOYIAN JIR P IOHUDUR GL 1 IFARGMD | XURQR P DWDRUDW.
QH@ 9IFQD &DWM@XRYR 9DOGL&HAQD GRSR HWHUMBWUDMAHMWIO] IRUOR SUP D GD UHSDUNGHMD
SRQ D WGHVD ' D@ YRAL GHL\WWWMP RQLDIIIRWDQR ®f P HP RUH GL TXHL GLDP P DAFL HYHQW.
XD PIQ

¢ _6VRUD G XQD EDQED SDUMLDGD /D YV TXRWAEDGQD QHW EDQGD &DP LHD LRAD

' RFXP HQEUR UHDQ ] DR GDD6* 5(& FRQ LOSDARAQR GHOO LQMMR SHU L EHQL H ®f DMWY
FXGOXWDQ H @ 6RYUQWQGHQ] D DURKLYWAFD SHU @ 7RVADQD VX WRUD GHE EDQGD SDUAM DQD GHO
0 DWHEQR GXUIDWD P IQ

$OM. SLIRGRWU P XGIWP HGDQ XWD D@ GGCDMAD GVSRQEID VRQR ®f ZHE VHIH UDQ DM 1Q

FREDERWD] LRQH FRQ @ 5 HW GHI Q- AMIMWMRUFLVRVFDQLH FRQ @ 5 HILIRQH VRVADQD
e /D GRMWIRH 2 JIRYDQH ZHE VHUH 1Q  HSMRGL UHDQ D QHODP EMR GHO SLRIHWR

SRV IRQH @ QRVAD &DUD GLGHQWAY FRQ LOVRWMIQR GH@ 5HILRQH 7RVFDQD

o 3ICRGI A SHMMMID ZHE VHIHIQ  HSMRGL VX@ WRUD GHID JXHUD H GHD 5HVMMQ D 1Q
7RVADQD UHDQ | DM GD@ WM GHIQ MW GH®D SHVIMMQ D VRVWDQL H GDO 0 XVHR GHM
' HSRUM] LRQH GL3WDWR LQ RFFDMRQH GHO 1 DQQLYHWDUR GHI 5 HVMMQ] D

0 DVAUDQ.SHU® I RWP D] LRQH H @ GLGDWIFDb

“QMHP H DLYROP LGHMD FRMQD HGMRUDG! 4 XDGHUQLGHOVIUHE  HERRN H GRMHURQIDH SRAWRQR
HWHUH GLXWOW SHU®! DMYW SLRSRVM R VSXQWR SHUFRQFRUGDUH IQFRQML GLDSSLRIRQGP HQR D
FXWD GHOVWMR 4 XHM XOMURWL UMRUH H @ P DJJIRU SDUM GH. P DWUDQ GIGDMFL SURGRW
GDOVILHE QHOFRUR GHL VXRL WHOWDQQL GL YV VRQR GVSRQEID 1Q UM VXOMMR ZZ Z MIUHE IW-Q
P HIMR DL SLRGRW 1LQD@ GHL SLRIJHWZ VSHUP HOWQ FRQ ®f VEXRG! 1Q SDUAFRODWH WL VHIQDD
IVIUFOE ZHEQ FRP FROMQMRUH RQIOH FKH WDFFRI@H DEXQL P DMUDQ UHDQ ] DW GDO DG
RJJLb

[ AJIWHF | XRULGD@VI WHFD
Q DIJIXQW DB YMWM IXIGDW SLIRSRWM QHM VSHALIED VH IRQH GHGIFD® WL P HWRQR TXL LQ
HYIGHQ D OXRIKL 1Q FXL GVIUHF KD UHDO DR LOMIYHQA P HP RUDD FRQ HYIGHQW SRWQ] LDDW
IRWP DWH FKH SRWRQR FRWXILH SHU L GRAHQW RAFDMRQL H VSXQW GIGDWFL SHU UHQGHH Sl»
YMEI®I @ P HP RUD GHLGLYHUALWULLRU GH@ SLRYIQAD GL* IRWHWR b
e 1HGOROQLGE* IRAHRD
$ 5LSHVAD SUIHWAR G (QDRQ 0 RWAD SHLP DOHOM &RDFKH @D @P DR FRGUIR / (QDRQ GL
5L\SHAD
$ 0 DUQD GL* IRMHR SIHWR IO&DVRWR GHL SHVADWRLL 8 QD VWDUH GP HOWFDD  FDUMTRQMAD
LOWEXDVD VXOXRIR GHM VWDIH GL6DQ/ HRSRGR GHO  JIXIQR b
e $0 DWDO DUWP Db
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