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$ WU VHT XHWAUDVILVIDUAKT L QHUL YHQGX VLI XRULWIDJ LRQH

— FDWDEIQIHUL ) RUMWEXR KDQQR VHTXHVADWR ALFD P HJR FKIR GL VBUXIL QHUL IQ XQ HVHUA] IR
FRP P HADG!I GH® AWY SRIFK« P HWL 1Q YHQGMWD GXWDQM LOSHURGR GL GYHR -OYD®RWH
WP DR GHCBLRGRWR 2 GLALFD  HXWR

“OFRP P HADQM ROAH DA FRQI IMAD GHLVBUXIL GRYU SDIDUH XQD VDQ| LRQH DP P LOMADWYD GL
ALFD HXLR / D QRUP DWYD UHJ LRQD®! GVASERD QI DMFRQ SUHAMRQH WP SLH P RGDOW GL
UWDFFROD H FRP P HUAD | D} LRQH GHLVBUAXIL [P SRQHQGR SHURGLGLIHP R EIR®JILFR SHUVWDUH
@ VSHAH H J DIDQWQH @ USURGX] LRQH QDU

/ RSHUD LRQH UHQWD QH@DP EMR GHL FRQWRE DYYLIDW GDL FDLDELQIHUL ) RUAVER SHU YLILDUH VXO
UWSHMR GH®I UHIR®! IQ P DMUD DIWR DIP HQWH H SHU VDODIXDUWGDIH @ ELRGYHUMW

SIHP RQMWH

$OYID LOSUP R &RUR 1 D] LRQD®! GL$OD ) RLP D] LRQH VXA | LOHWD GHO
VDUXIR

3 1Q IDWR X1 I IFD® HQWM IOSUP R &RUR 1 D] IRQD®! GL$OD ) RWP D} IRQH / D I ITHWD GHOBUXIR GDO
ERVFR DI \WDYRD® SWRP RWR GDO&5( $ 1Q FRAIDERW IRQH FRQ 1082 1$) H FRQ IOSDARAQIR GL
1P SRUBQWVRAHW VAHQWIFKH MXXDQH

“OSWRIWDP P D DUAFRDWR 1Q GIHAL P RGXQ RQIDH SHUXQ VRB®I G RWH 2 WIWR IGHDR GDO
1THERWNE&5($ WUMIL VBUXIDH QDR QHTDP EMR GHIR WHUYDWRUR -QQRYD] [RQH 51FHUD H
BYIXSSR -0 JUXSSR GL UFHUD P XGAGMAS@DH FRIQYROH UFHIMWW H WFQR®JL
DSSDUMQHQAD VHWH &HQM. GLUFHUD &5($  FRQ GREIHWAYR GLDIILRQWLH LQ P RGR IQMI DR ®f
VIGH GUDWM D@ FRQVHUD| IRQH JHVMRQH H YD&U} ] D] IROH VRWMQIEL®!I GHOVBUXIR H GH®
VU DH

-CFRUR P LD D IRWP DH SWRIHWMRQIMH RSHIDRULGH [ LIHD FRQ XQ DSSURFAR FKH FRP ELQD
UFHUD VAHQAILED VRWMQIELOWY DP ELHQW®! EXRQH SUDWFKH DILRQRP IEKH WDMRUWP D LIRQH GHO
SURGRWR H VIWDWMIIH GLP HIFDR — FROWMQXW\SD] IDQR GD@M ELR®JI D DA JHRQH | RUAWE®!
GDI@ QRUP D\WYD DA FRP P HUADT ] D] IRQH 11QR D P DUNHWQI HG H SRUWV

' HVAQDVBLL GHOSHUFRUR VRQR VU DL H VIBUMI IFRORU. DIURQRP L H IRUABQ YLYDIVW WFQIEL
SXEEQAL WMGHQWXQLYHUABU H RSHIDRU GHOVHWRUH DJ LRDIP HQUBLH H \WWUMAFR SHULTXDQLO
FRUR WDSSUHVHQD XQRSSRUMQW GL AHVAMD H GLIRWP D] IRQH VSHADDMED 1Q XQ FRP SDUR
VWADWI LFR SHUGHFRQRP LD UKUD®! MBIDQD



7\DFFIDELOV¢ KLVWFK SHU L VDUXIL SDUM LO SIRIMWR FRQ $-— H
EQRFNFKDLO

8QDFRPELQD]GRI)MD CALKULP LEQ W H O OR UMQ]DHE O R FIN FK Q W D
VHUY GH&/0WD F F L B BWO UWIXULDAS DR QV L HRMD URF HKQR O REDI®W D
JRQGD]LRGAX QGDFKLQROODER UTR QRIXHIOHGDEOHRU W XD
ODQFLRYBURJHWWARYOWHYFHUWLILFESWHRYHQLIBOI@MXEHU
PHODQRVSRUXP H GHO 7XEHU DHVWLYXP
/ LQL]ILD*WSYRPRVNBR ILQDQRMDM-D5(QHOO DREHIRR) GILH[W
*HQHUDWL.RBRQUMFRQGBGRQW ULEXKOYRD GD]LRQWR SRG X HD Q Qa.L
VYLOXSSR H WHVW LO SURJUDPPD HQWUD RUD QHOOD IDVH |
&XRUGIHOLVWHPODNHFQPRDRO X 'HXYL)DU]DWHKHDWWYHUW/ RQDOLVL
ELRFKLPRLFHDDDER FARQRYRWRLQWHOORLUWQ]BFLDORKLYVR]LRQH
EORFNFKBQ®MWBHURIQIORWXMR LP S U RGWDWODH DDUDQWHQGRQF
DXWHQWLFLW¢ H SURYHQLHQ]D
~QURJHKMDNGS RWH Q WLIDGBIWEHO 8PE WMDY HJLR®YD O% DX)RIF DW H
DOWDUW X I L BROMPRPS D KWK DO RWH. PYWR HL PLOLBBKUR
O DOQRM®LYHORRDPHU FIBMRD UWXHRHWR UD VIR URPIDRRP S U BWURD

H PLOLB@ROOTRM UHEESHHUDBHOLDMWGWRIUR FRQXQD
FUHVFLWD DQQXD SUHYLVWD WUD LO H O
/IDWUDFFLBEUWLVBKKQWDDIIRUDERPSHWLGHUBDBEH M DOLDQH
VRVWHQHUH O H[SRUW H SRVL]LRQDUH LO WDUWXIR VXL PHU
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/ID)HGHUD]LR QIR QPR FLLIROG D UW % WR.O ) @ QWMU D PILGWHH V LIB HQ W
)DEL&HUUHWDSR H\SRVL]LRREWWRLUFREPDADWDMPLQLVWHUR
GHOO $JULIFGPOWXUMLBRPPHUFLDOL]GHWRQM RIQW LOHDARIQ G R

O DVVRFLDOLRRVQWREKLDUPBEEGWHUSMHRWP D W XVYR SHIDVFKLDQGR
GL FRPSURPHWWHUH OD TXDOLW¢ H O LPPDJLQH GHO WDUWX

HBV' Qa UEQUA

/| DVVRFLDJRRO\HRGLQHBYHW I BDEWWFRQEBDNDXMIRODP HBQWR

HVXOQRPHQFODRIDDRIPMHOD1$7-SUHFIPKIL. FRGLFH
GRIJDQDQIE XREHQHQRODGLVFHQB® QM OL I L FD EHR@WNHV VR
/IDFLUFROQWH U S UHOHDIREM P B B WHRH W W HOUDHDEFEFHRI@\W Bl Q GG W D
WDUWPADWNXNUVYFKLOQBRFDGANXEBOLWDWIXYSBRQRPKWR Y HFH
D®PRPHQWRQLYHUVDQRIFRQYRVFRRMWRFH O O-HD) D L-D@RO WIU H
WHPRGRV V LIELROALQF X WD UWRIFRFROWH JD O HRSARMW BWDIO O HVWH U
SRWUHEEHUR HVVHUH VSDFFLDWL SHU SURGRWWL FROWLYD)
8Q D OWSXR VBRI RUWHLWILLRXDOGD UL I L FDWIURDK W X FOQW U RHD O D W H
W D U W K RODLVI L/ O PADHWR. V W IEHK @HA/ D U W K REDLVA U RGOFOYTHIY BI U W ¥ HRV F H
JL& SRQW D Q HDPRI® RAHVARI)V V HRRHQ V L G HDIDDBVD HELH ORR-D W LFYKDHW H
QDVFR®RO®IID QW X P DELR Q BH QW H U UHHILI U QDLV V R F L D RRO@HD
GHILQL]GRERIOWLYDQERQHRRP K QDORFX]LRQMH QWHEO BIOKM UR
XQD FLDOWURQHULD



" BAE! )" ) aAa " asE

&HUUHWNQBHGRMHL WDUWIRR LIRORISURGRIVWRFRO P Q F KD
SDW UL PROIQAR U DD W B HIVDD O URORQRVGER R BVEFRHER ERV VL DHP R
QR@GREELDWPRHQGHKDR F KL DIUSWRY L GHOMH X MWRKLHGLDRRQG L
O DQQXOOGRBRIWRROPWHOY D JXDUECDWHYWMBOHS 8B XWHO R QK H U
FROOHWWSYERRBOQWKHEHQHILFGDIXR VWIDVRUMBDUHVLGYRWWROLC
LQRCAKBIE HWHUPSIQDMRIB0 0 DRYR/URYOBRD O PRIFORMHX R QIX D O L W ¢
DOF XWHS R ORW.BUWBR R K R/ FR U] ROQH Q Q DRLIRAV D U VEXIIRQ B R X J BL R
SDUDJRIDPYHQGEMWW D UWXLRRGYD X8EUSLFFRIOQWU IS H UV RRKH
QHFHVVLWDQR GL DUURWRQGDUH XQ UHGGLWR DOOD YHQGL)

/ DVVRFLDJRR@HAKP® HVWHGMRRILA FROMPROWRR W.SH R SSRW HU L
FKLHSHIUXHV®/ B Q Q X O O®H®RPNXR H @ W& O HLIPIL\WY DVGHIRO D J U IGRHRIDONDX
VRYUDROWRH QMGIHUIOHR H H )W Bl Q F H/\RFOFO R E UL G A0 & H GHHX U R SSHU
GLIHQGAHUMHUWSIHRHYVFOXGH8URGRWDMR VB R B W DRRPRS U FOWMD UW X I D |
FRQWUROODWH GDOOH QRUPDWLYH GHO PHUFDWR RUWRIUXW
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'L JUDQFR 6DQWLQL

/D | HGL]ILBR®EOBPUDRWHUQ D BHRIPLOWHK LD QF B OKED/ FH GWRHL OR
FRQGXWMWRHPEHH GUR IR GGRS H W QAR Q F HX\QW R H LAY BOOWW U DR HQILV D
GLPHQVLRQH GHOOD PDQLIHVWD]LRQH

SLVSHSWAMRDPELHGQWBIOHFRVLVWKHPH Q GRSRR/ VL DIQOH FGW O
TXEHPDIQDWAHFRLYVSHWAWEDNQLPPANRPED Q&FHUFDOH GHWBIE X L
ULFRQRVAFRKXMYRWHQSNURFWDJRGHOWMDD GLWROQWXIBINQBWWR
SHUSURGRWMNAS UH]L RN\DFO R U LD MDW BRDX GFIRVQRV XFRRQVDSHYROH
ULVSHWWR SHU LO FRQVXPDWRUH WXWHODWR GD XQ PHUFD



IRQRBXQTXKQDLHGMFFHOMHRIDVWURPRPQFEHP RGHGQR
HWL¥FRVWHQHEHYBW Q V B RIOMHMEVIBLRYED B X O WSHY®D U V)XBIHRQ W U R
GL XQ GLVFRUVR FRQWHPSRUDQHR H JOREDOH

8 QDYYIR FDUFR G_MP ERQ

*LILOWHWWHFRQ®XJIJHVYDLSRGDGBAE UWWIRD VHWWHREQW H

r RW W REQEDDV D O X \® DLVQRE H&DXR WIW D J LRIDHU R R U WOHRRV W X U Q R
GHWULIFERDR R FM DU L Q Q R XDWIRWK R H. Q W U HFFRFALDQ LA\DEW YU D
WUDGL]PRQWIORSSXQWDFXNQW KDDARR | HUWRO HVWRBP®H O
ULVSHWWR FRPH FKLDYH GL OHWWXUD GHOOD PDQLIHVWD]LF

AXHVWRPHQW®DXJXKDWHDTXWR YR HWRYLDPREFEDOHQGOULR
HYHQWL PD UDFFRQWR FRUDOH GL XQ WHUULWRULR IDWWR

-OFXRWH GH@ ) IHWD LA HUFADVR 0 RQGLDM® GHO7 DUAI R

'DOO RWWREQGLFHP HEW®H U F DO/RR G L OID U W %ILFD QG BBOEDU ¢
QXRYDPH@MWHFGIIROO L QW R WHUWRGR PDQ @DQHVHP S ODHMW L QDWR
DOYIBQ GY WIDVUR W W R 8 BRWY R/ LERHAIONRG IGAELQ D C6LHVQV R UALHID M W X | R
SURIHVVLIRQYPDMIOHQWIDRLR QBPWMNBRUW ¥FIKRHHFHUWLILFKHUDQ
TXDOLW¢ IUHVFKH]]D H DXWHQWLFLW¢

SHUWDUWDAHBYSWRHV EGDRI D QQMDUD YV SDHHMOPR U LOHE HM@D Y RLUOR
SURGRMWRWR OYRHQHHVHQDNTIXNER OLFRHFFHO ORRDG DY HYMWIDFROR
GLIFXOWKUDE XFUDITRU|D@QBRUFH]LRIIPEHQHD UGRDULY SHWWDUH
WXWHODUH



7WDG] IRQHHIRE®RUH DQLP D SRSRMUH

6HW W H KBUHIWU HJD OFDRWPR Q@/ILR UWE HQ\WRWO® HRMR/GD. WelH O L IROH UL
O -QYHVEHIRZHHOEHURP LAKISUHFHGRIMA UIBRPHQWRD WWH VR
FRPBEDVUDGLNR@B ULRIRPHQGRIWW FFRWHDU D QGIH OMME@L H YD O H
LEHOHBDBGRIJOVLQIF XLERUJEL$SOEWLY I L G DIQR QF O L R0 H V WD
DSSDUWHQHQ]D

6HIXLUDSRIRDSS X QW D PIHOMMLH WMD IEQ WIRW D F F D QB R U J KEIK H
W U D VIR UPGI i @ WMWVRR UILGXRQ DO R F D QBA.DI X HDL QH VW OYHO®DQGLHUD
HVSUHVVLRQH GL XQ DUWH DQWLFD FKH XQLVFH DELOLW¢ Wt

SHUWDUWEKXBIVRARPHQWBSUHVHQSWD®RIR QF R QW RIRON O RULKR@R FR
O HOHPHRM)R JID® R (PRHMW UHXQD/'WRVHFROBPKHVUDVPHNWWRU L
FXVWRGLVFH LGHQWLW¢

'IBAE&"yala' I)EA aWvV QYEAUA @ ")! UAEA] ") auuy

—OVDUWDIBUD FFR Q@PWROIRP H U F DRDRD Q F KIHWW W U D F R R N R(KIR Z
ODERUPRREIEXFLABHMWD]LRKQGDWBDUWHFLS®REKHIWDOHLDQL
LQWHUQD]RRQB®ILT X D W H OWLFWH OLI) | R U8 DYL V L E IGGHLANXE H U
PDJQDWXP 3LFR D OLYHOOR PRQGLDOH

AXHVW DRMERXVW\QBKHIRUPDWUDPRQWRUPHWKHGDO QRYHPEUH
SURSRIDSKUIGVDXWMRDEELQDPBYMWRERF N VDB RQUIP 05 HOFDISDFELW ¢
GHOOD )LHUD GL ULQQRYDUVL PDQWHQHQGR VDOGH OH UDGL

8QHOHPHGWIRO LR H VAMV®L ] L R Q HX DIUTELDOHO A D Q WE B\V@H U U LMWGR U L |
SDUW L FIREOROLWH R O J IGPHHIP®WHRU L 6D DRIGBULPHYW DO RWWREUH
D O F XRDH) WAL KD®IH | L ARQ IJW H DMDQYRM VE D ¥AKUFR.Q VH QW RUSID UWHFL S D C
GIGHJIXVW QUMW HS UY P®ID U RIGFD U E D UGN ¥ W LDQCCOVE M @ B | G FID
RWWREUH



JHVWLQA®O O D E R UIR @RKQ@H VWSLOHET®U X | DH. U 4 XHV WHV LUJWHG D W H
SHUPHWW HDUDXEERD LHFBDODRSHUD WHROHWWRWDUFDBHRUGHOOH
DILHQBRIPSUHQGHURF HOAYVLQLILFDI)MFEQIMDWHRQRPHEMHHFQLFKH
GL DIILQDPHQWR QRQFK« GL PLVXUDUVL FRQ OH VIXPDWXUH

ZANIQ" U @U! 4)Eyy)"Q

7URWHPILJLOHYIHQMODL G HWDARD Y RASIL FEDDWW H Q DLGREDMW HQLE L O
DPELHQWODBI®WAHR QRP BURJHMRPLES RV W H Q L-ELFOULR\FE DV I W R D U W K
SRUWHUD@®QRORMIXWRUBMBOVFXWHURGLY HADPLENOPRAQMWADWLF|
HTXLW¢ VRFLDOH H IXWXUR GHOOH SUDWLFKH DJULFROH

-PHVVDJJERLDURDUWKORPERSXRHTXLOLEDLIREKEB X' VRSUDYYLYH!L
VRRULYVSHWRMNWOMWRGHWRD UWDKHBVYWRQLULFRQRYBHBBUKROR
QRQ VROR FRPH FHUFDWRUL PD FRPH FXVWRGL GL XQ SDWwWU

""A; aBAU aBAEAA ! )" a)

&RQULFRQRVFEPHQWGD3IDHVDYIWLY ICYDFEFRE&®H 5SRHOBRRIHUUDWR
DG OED. WWHDWHDBD VWURQRRB&BHUHBD Y D Wo>XHWD UWRIWDOLD
LVFUQW3IIDIV U L P-RRALIRW H GIHBOAH 8 P DQRIWIWIEF RQ IHDDFPEDV FLBBAMULF
YDORUL H LGHQWLW¢ D OLYHOOR LQWHUQD]LRQDOH

SHBKYLYGIWDUWXHVWR Q LHVADSDHIWKQPRPXQUWREBKROBMXDUGD
DG $OED FRPH FDSLWDOH LQGLVFEXVVD GHO 7XEHU PDJQDWXI



/D | HGL]LBG®ID)Q B U WH U Q D |G RTDIUONDG LD QG B OGR Y IO L P IDWV D
FHOHEUBDHWRFHFFHOGBYWURQRBROF®S X QWD FHKGWRQYROJH
W D U WIXV BVIL W R PLRMIX U HFWW W D XIS IU R J H AMRUM®RIYIHO LV S HW W R
GLYHQWD SDUROD JXLGD H LPSHJQR FRQFUHWR

3HW DVVRFLOHMWQHWKSHWFKIRSHUDHUHWWRYHVWOL]LRQH
XQ RFFDVIRWHDIIHURDBURS UDRR GRF X VW RBEI®/HU ULW B HOR D
WUDGL]EBRW D JREQIQMNWR K IBR QW LDFXIB V FRHBH J Q&RH OTXXD O L W ¢
GHOOD VRVWHQLELOLW¢ H GHOOD FXOWXUD
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/ —W ARV R G5 W WGELHY D U W X DRD Q F KWHH URLKDY DF H O H E FIRWE R W H
ILHUMDJBKRJQ@WQOQRLFKLD PR QRLOLHS DV VL ROXIOND X WOQQIRY L]LR
GHOO LOQYGIDQRQGODLRQUMHHPAIBSSXQWDRRQWUWUG FKIHO L
XQLVFRQR WUDGL]JLRQH HQRJDVWURQRPLD H FXOWXUD ORFI

1R QVIW U DWRMIERP H U F B\R YIF T X L V MWEDUHH L RWXFE HRIRG IHV SHULH Q[ H
LPPHUVLWKRERRNLQVL Q i@DBUWKXU D G H Y MALW DX REMHWE FR GRQ L

HVSHUMQAGRQARVMAOHOLIHVWYHIBRSQUIR SYULID JQHBX R UGH OFOX00 W X U D
LWDOLDQD GHO WDUWXIR

-PPHUJLDPREOIROOOYLDIMBEDIULQFLSB®H DJUH® D UWXIHR
DQLPHUDQQR O —-WDOLD QHL SURVVLPL PHVL
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VHWAP EWHH RWREWH
/DVWD JLERH@D UM RIRLDOD JRE EDUGQHWXJJHVER Y BR? L J Q D3
GXHHHNHQ&WUDGIUQHPEQRY WDBSUR | XIPQ W HFOR/@ L D WWID F L
EDVGIWDUWKIFRHOHE OBQRLQRF BQHEY D J DX W H QA BRDL VEBIW X U D
H WUDGL]LRQH FRQ LO IDVFLQR GL XQ SDHVDJJLR LQFDQWH"
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7XWH ®H GRP HOQIFKH GDO RWREIWH DO QRYHP EWH
&RQVLGHUDIBOIQH UWHVR U LSAKHP SRUWGIQOM. (PLOLD SRRQJIAD
TXHVW DOQOPHGL]LRGWLQTERPHQLEERUIJREDQW $)IDOGMMLL D
WUDVIRUXRIJUDQ@HUFDMIRO D SFHRUWMRD QIVWURQRBHMWBFROL
GHIJXVWD]LRQL 8Q DSSXQWDPHQWR FKH DWWLUD PLJOLDLD ¢
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H RWREWH
1HOXRGHER QI HU UDMRGDRQFD ®DROADDJIX BHOR HGL]LEQH
XQOEHORMHQLIHVWS[L:RIGEL FEONWEHHP R QW AR VEIH U ® X PP H U F DGLR
WDUWSIHWFRQFREKHEUHPLDLPR JOLIRWHP S ODUHY HQRKRD HJID
WUDGL]LRQH FRQWDGLQD H YDORUL]]D]JLRQH GHL SURGRWWL
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RWREWH QRYHP EWH
(YHQWRRO O D\UB DIDDGIEH UQ W H U Q D ALIRMIDMIHY LR GIU S/BIR S RXIH
SHUF RRAKARQ L VI \WMRUHDWRENUIRUP DQRMH VR FWHGHJIXVWD]LRQL
FUHDXQ@ HJDRMLJL QDIDBID U VEXRQWA DEREAWHPRMDHIDODQGR
XQ HVSHULHQ]D PXOWLVHQVRULDOH
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RWREWH QRYHP EWH
1HOXR GHAR ERIO R J GWWIL JKHRO HEW D U VE X DROFRRE Q H VW E K ¥ Q
VYLOXSSDbL QHHW W L PHDIRDW D ] VK@ER R N LRGHIU F D WS.E)MV HJJL D W H
WUD L ERVFKL UHQGRQR TXHVWR DSSXQWDPHQWR XQR GHL S
JLHUD
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RWREWH  GIFHP EWH QHLZ HHNHQG

SODHJIL@WMOOHGHWD UWRIRPHOHEDRD | HGLILRREQFDOHQGDULR
ULFERMMYHQWQO PRWQDLBEWDUWOGHJXVW DXRDWHRHUFDWL
LQWH U QDDURMFRIFWR G K HIW H OW® DW®E X Q W IDFDHY\W B RO RQ VB R
ULIHULPHQWR PRQGLDOH SHU DSSDVVLRQDWL H JRXUPHW

\)Iﬂ\‘ aamaAy)"Aaaao,éHy@ A'Qai'&l‘ ||AQ£I_a.)Im,A
QRYHP EWH

6DQLQLDWRDVFLERYWRR VFRYBS LHY. X RLL F RGLU D G L ] LPRRYMOUD
PHUFDWRH HHNHGG G L FIDAWID UWEXUBQ ARFFRPSDJQDWIHWWDFROL
GHJIXVWMHLW@LEXOWES QMO H B RN Q L V&EH O O BHBH Q WWR UFIRRR

O DURPD GHO WXEHUR SL» SUH]JLRVR

8 Q MOQHWDUR VUD JXWR H FXQXLD

'DOUDJRS D UGDO M JKEDOO (PEGDIRY FD Q-MFHOHE® D U W RIR
HYHGWHRYRQRHPSOLFLWPHYHUBURSHYW GHIDOVWBE HGFXED W X U D
2JQULHURDIIUA RSSRUVBXQLYWHXNE HVSHUXKBQFDVVDSRSDDMW WL
G HFFHODGIR D WK EBE XYW R GV WB H 6 WOFDDY D WOV F LD LDALF L Q D U H
GDO OHJDPH PLOOHQDULR WUD O XRPR H TXHVWR GLDPDQW!|
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1 HOSDQRWP D GH®! IIHH MIIDQH GHGIFDW DOVBUXIR LO6DBQH 1 Dj IRQDBI GHO
7DUMIR %DQFR 3WHIIDR GL &MW¥ GL &DAM@R WSSUHVHOD XQ FDVR GL WXGR
W QULLFDWYR SHUFDSDAW RU DQL] ] DWD DSSURFAR WULVRUDG! H YMRQH VMMP LED

* IXQR D® | HG]IRQH QHYHQR VL FRQIHP D FRP H SXQWR GL ULHUP HOR SHU @
SWRP R] IRQH GHOWMUXIR ELDQFR GH@$ OB 9D@! GHO7HYHH H Sy 1Q JHQHWD®! SHULO
FRP SDUR GH®I SURGX] LRQLGHFFH®@IQ]| D ®UJ DWW DCERVFR H D@ P LFR®J D VSRQWQHD

_EIDOARSWHI DR IW

7WDGL] LRQH H LQQRYD] LRQH QHAD | LOHLD GHOMUAXI R

/ D P DQUHVWE LIRQH QDVAH FRQ @QOWQVR GLYD®&U] | DUH QQWALD | LlTHWD GHOWUXIR GDO
VRUXIDIR DOUMRIDWRIH  GDOUFHIADWRH DOFRQVXP DIRUIH  LOWAJLDQGR FRP SHWAQI H

WFQIFKH SWDWHKH VRWMQLELOH VWWDWI IH GLSWRP R] LIRQH \WUMAFD

/| RELWMYR 2 FKIDIR WDIRYDWH 1O SRV} IRQDP HOR GHOVBUMIR EIDQFR SUHIIDWR
XPEWR FRPH SIRGRWR IGHOMBUR VRWMQELB! H DG DOR YDRWH DIJIXQR
P DQWQHQGR DOFRQMP SR XQ |RUM GUDP H FRQ G LDGIFL FX@XUDDGHOMUMRUR
“OBDEBRQH WL FRARAD QHOVRBR GH®! SROAFKH UHIIRQDD GL YD®U] | D} LRQH GH DUHH
LOMUDH H GHODI LRDIP HQVBLH GLTXDDW GLYHQWQGR XQ MERUWWRUR SHUP DQHOM GL
FRQ LRQR WD HQWEFDQ DWRAD] IRQLGLFADWAIRUD [P SUAVH H XQLYHUAW

8 Q|RWP DWHVSHUHQ] LD H VHFQLFR

| HGl] IRQH IO SIRILPPDGDO RWMREWHDO QRYHPEWLH  SWRSRCH XQ
DUAFROVR FDBIQGDUR GLDSSXQUIP HQWFKH DOMUODOR P RP HQWGLYXO DWYL WFQIFLH
SWRP R] [RQDQ

2 O\H DAP HIFDWR GHGIFDWR DLVBUXI LT UHVAKLH DLSUIRGRWGHUYDW 1G5 DBQH RVSIVD



/ DERIDR VHQVRUDQ H DQDDL RUDQRGMWEKH WXOVBUMIR EIDQFR SWHIIDR
ILQDT} ] DW D@® FRQRVAHQ D GHL SDUDP HWL TXDDWYL H GH@® FDUDMAMMKH
DURP DWEKH

6KRZ FRRNQJ SWIRIHWMRQDQ LOFHOAWDW \X@ FRUHWD P DQSRO|IRQH H
YDRU] D] IRQH GHO SLRGRWR 1Q FXAQD FRQ SDUMROMWH DWQ] IRQH
FROWHUYD] LRQH GHOSLRI L& DLRP DWFR

0 DWMUFOW WP DWKH GHGIFDW D@DEELQDP HQR GHOVBUMIR FRQ RQ YIQL H
P DWIUH SUP H ®FDQ@ 1Q XQRWIED GLIOWMI D] LROH WD | LTHH XP EWH GHAFH@®IQ] D
/ DERUDRULIRUP DWYL SHUMMGHQWH RSHIDRU. YROMD WOM HULH FRP SHWQ] H 1Q
P DWAUD GLUFHUD WDFAIDELOA H WD GH@D UVRU/D VBUMI LTHQD

* DD AQRIID® GL FDYDWID GHOVBUMIR HBP HQR VP ERTFR FKH UFKIDP D @
WDG] IRQHH QP SRUBQ] D GHCEIQRP IR XRP R FDQH QH@ WDFFROD VRWMQLELGH

( YHQAFXOXDQH VBO! SLRIHWIRQDD FKH DITUIRQBQR WP LGLJHWRQH GHOERVR
IP SDMR F@P DWFR H P RGH@GLJ RYHUDDQFH GHOMUMRUR



8 Q HYHQVR WIDVAJ LFR SHULOUWWHP D GHOMUXIR

“O6DBRQH WL GMAMQIXH SHU XQ DSSWIRFAR IQMIUDR H P XGMGMASIDIH QRQ XQD
VHP STAH P RWAD P HIFDWR P D XQD SIDMIIRWP D GLGIDRIR FKH P HWH 1Q UHDJ LIRQH
DMAYX] IRQL RSHUDRUHFRQRP IFLH P RQGR DFFDGHP IFR

* D] IH D TXHWD IP SR IRQH @ P DQULHWT] LRQH FRQWEXIVAH DA FRK] LRQH GL
XQD IlCIHWD Sl» FARHVD H TXDOLDW SWRP XRYHQGR EXRQH SUDWKH GL DFFROD
WDFADELOW H FHUMLFD] IRQH GHOSURGRWR

/ 1Q0 IDWYD IDYRUMVAH IORGAMH ® WIXSSR GL QXRYH VIOHUH 1D HQRIDWARQRP ID H
WUMVP R HVSHUHQ] DB LD IRY DQGR LOSRM] LIRQDP HQWR GL&IWWY GLEDWMER FRP H SRR
GDWAD] [RQH SHUXQ SXEETR GLSWRI HVWIRQMA EX\ HUH DSSDVWRQDWGLDOR SURILER
P SDMR H SLRVSHMYH

/ HVSHUHQ] D P DVKUDVID QH@H SUHFHGHQW HGL] LRQL GLP RWUD FRP H XQ HYHQVR GL
TXHWR ISR SRWD JHQHWDWH UFDGXVIA HFRQRP LFKH H UHSXVID] LRQD@ FRQFUHWA
SHULOWMULVRUR

“OBDBRQH QRQ VR® WP RD @ GRP DQGD GLVBUXIR H SLRGRWM/GHUYDW P D FRQVRIGD
QP P DJIQH GH@B P EUD FRP H DUHD GLULHUP HQR SHUD TXDOW @ VRMQELOWN H @
FX@OXUD JDWARQRP IFD -Q XQ FROMR 1Q FXL® JHVRQH GHOERVAR H @ \DODJI XDUED
GH® EIRGLYHUMW GLYHQEQR WP L FHQADQ LOSDERQH 1 D] LIRQD®! GHO7DUMIR Y4DOFR
3WHIIDR WSSUIHVHOWD XQ P RGH®R HSTDEI® GL JRYHUODQRH WULLMRUDG!  XQD
P DQUHWE| IRQH FKH XQMH ©® YDERU]DIRQH GHO SWRGRWR DTHGXFD| IRQH
DP EIHQUE®! H DM SURP R] LRQH FX@OXD®!

-RP P D 1O6DBRQH 1 D) IRQD® GHO7DUMIR %4DOFR 3WHIIDWR GL &IWY GL &DWM@R WL

FRQHP D FRP H HYHQR FDUGIOH QHOFDBIQGDUR | IHIMAFR MBIDQR H @ERWDRUR
GLOQRYD] LROH SHUD | L@HD GHOMUMIR

/ DVXD IR D UMHGH QH@ FDSDAW GLFRQIXJDUH GIP HMRQH HFRQRP IFD FX@MWD®I H
VAHOWIED FRWAKHQGR XQ WDFFRQR FRHUHOW GHOBUMI R FRP H UVRU/D LGHQWRUD H

VRWMQLEL®! 8 Q DSSXQWP HOR IP SIHVHOQGEL®! SHURKLRSHWD QHOMHWRWIH H G-MGHD
AP SIHQGHH HDQWASDWH G QXRYH WDIHWMRUH GLWISSR GHO GIDP DOW GH@M

WD
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/ D ) HGHUD] IRQH QD] LRQD®! DWRAD] IRQL VLI DL MIIDQL ) QDW  IOMHP H D GLlYHUL
FHUFDRU. KD QRWIFDVR GXH UFRUAL DO7DU FROWR L LHJROP HQW SHU @ UFHUD GHL

VB L DGRWIWGD@ &RP XQW 0 RQUBQD GHTS O 9 DM GHO HVXLR H GD TXHM GHO
0 ROMH®R B6HRQGR L UFRUHQWN ® QXRYH QRWP H @ MAHEEHR MWW GHL
VU DLIQWRGXPHQGR YIOFRQH FRVWDI J XQWYL QRQ SUHYMAGD@ G4 JH QD] LRQD®! Q
VRWEQ| D SHUDFFHGHUH D GHWALP LODW DUHH SDUAFR@UP HOWM YRFDW DA SLRGX] IRQH
GHOWUXIR FRP H &DUSHIQD LOGHP DQIR GLO RQW 9LACQR WD 6DQV$ QJH® LQ 9DGR H
$SHAKIR TXH@R GL 0 RQAHIR WD 3IREEIFR H 8 LEDQD H TXH@®R QH. GIOWRWDL GL
0 HFDM@R VXO0 HBXIR  EMRIQD DYHU FKIHWR XVRU] ] D] IROH H UHJROU] | DR
@MW GDOSXQR GL YWD |IMD®! H GH® UQADFADELON DIP HQMH &2 SRL GD
SDJDH XQ YHW/DP HQR SHULQL] IDUH @ FHUD



AXHVWHIJRODRHQWRUBRRSOHWDO MYWH QHW D IDMEKIKE DVHFR O L
IDQQRBKH @ DUVDXIRLXOWMHMROM XWWRQGRDQQRWWROEQE O W R
)ODVBWHVLHGRWEL&HUUHWD QHRG HU D] KPDQE R OW.FIR U G R HO®
5HJLRO@BU F ke HV UDIS U R W D J REH WNWHWHRKLDF R Q W H M\@EDAJRV L FIR O D U H
GLYISHWEDYDWEBEYHQGB/HIVLRADLP L WHORLIY W UR GX|Q B@H VD
DJIJLXQWLYD FKH QRQ WURYD JLXVWLILFD]JLRQH H FRQWUDYV

/D)QDWY.LGHBPRIPMHQ X P H GRIF.H U F DGVRRYULH H ¥ Y VUMD E LLOR. DVQRL H U D
VFLHQWQRGOGDELWVYBQEDVWLILXQHVEQEIL VW L QF URIYH G H/@] D
YHGHUD] IDRSQUWHRP XQTRBELDORBRDPRUR QAUL W L UDUFR WWA H
FRPXQDW®XOOHWBHQREBDWMIP RV W U H UDIRXRR G ¥R Q | UR QRARIU V L
WD UWSHDRELVF X WHROK ] LRRQG L YULVBGIXQFLOBGR LWL Y D RHIQMW H
DJJLXQWLYH YLHWDWH GDOOD VWHVVD OHJJH UHJLRQDOH



#A Z UBVYyy)

aAllh Al)UAy)"a+ ABYA &
« YUY QE aéd & A fA)e
QE') " UBvyy)

a' a")EA aHm " aQ

1HOVUDUMRQVL GUHERARH X QPHV W DRNRD/ W L O/ XXV BCDV V R F L D YIDRUOWHKI D L
7DUW XL FGRHOOBL R $SWHUHQB WK ISUR SR®LB L QMY DXIGE X Q VER
ULIHULPHKQWRSDVVLREBWUDWRUHWWRUGIRD RYHGBGWO®HUULWRU
DTXLODQR H QHOOD FLWW¢ GHOO $TXLOD

$XQPHVBDORDGD]LRERQWDIQRLU¥BV VD\QRVWRDO RELHGLWKYRBRUDW
a UDJJLXQOMUHH) WWRF U L HORM@RL QBHO O DRYRUVEBFILRPWHVFHQW
WHVWLPAQIDVHYHUVIROPRQGREHADUWKIBDYRQR/ GLFRVWUXLU|
XQ RUJDQL]FOBREGMD O RUUHHW X W HODIIH REG VDD QIGRHS R U WSIQYD

O HFRQRPLD H OD WUDGL]JLRQH ORFDOH



&RQWHVW XDOWPWM DM HG LEBVRR VLIOWRWWKXY R DGORSUHVLGHQWH
3LHUONKIGLIQRHUARPSRVGWDROLFHSUH VIIDEH@®@H ]| DGDYHIJUHWDULR
$QGUHD1XQWIGIDA HV R ULIHUMH@B®R XABIDERQV L JOLGNRIDRI QLFHOOL
&HVD&JUIB ULTLQERROBOGROD U LRH UJ& RO HAMLWR QHD PPIB6WH ID QR
ODVXFEQD/TXDGWKHMDSSUH\CH QOWMIHWR LHFR BIQRV H Q B ¥R SHIWH
GDUH ULVSRVWH FRQFUHWH DJOL LVFULWWL H DOOD FRPXQL
7UDKWLQSWRIJUDPPDMURKBOIRURPR]LRBE@ B O D PW BUIDMIDU WG DD L

W X W@ 19 OWLEE HFWI ADD L V SRHAMVOLDHH REDGIH J DU H BVADLU W X IR OMRMDHD D
SDUWHFLSD]LRQH D HYHQWL GL VHWWRUH H DOO RUJDQL]]D]
~OHUFRENEDXIR YOI/ VR FLDYIIRSIUMHX QPRP HQ W B D U W L FRRICETDUMW L W R
OHJID/OER]|BIOHIJUHILRGREMDQLPD GERFXVWILEREDVVLRQDWL
RSHUDWRUILHG B OXLE HFUDHOD L FK LE P W .DJ L RMXIWSHOLHOR P SD U W R
VDUDQQR WUD OH VILGH SULQFLSDOL FKH LO VRGDOL]JLR GRY
&RTXHVRRVWLWXHRGBILR $WWIGRWDELRQRWUXPHYWRFLDWLYF
FDSDGB D UH FIHOBWL JHG H/ D U WG WD U W X | LFIRFCDMDRIRLU | XQG R
SDWULPRQLR FKH XQLVFH WUDGL]JLRQH FXOWXUD H ULVRUVE
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'L )DEUL]JLR % HOWUDPH

'DOGDVVLRQBVPIGDHD G DI®PDHD]LKREREGDVD UW KK DI LGIR ®\D U H

X QHW W DLUHRO Q DV FG X QP D U F KALKRS X Q W R OTOXD OD WW L J L ID\DXDGDAHD
ILOLARDWDXHVWEWRGLY ¥ UXI|IOHRY DUQHD XWE UPK W FHJGLH
GLVWLQ IBXHQUMED QSWUR GO Q G X VWSUHLRIO U LXIGW D UWHXEGR{ UL Y D W L
JHQ X LGH.J D\WIH U U L WHOLEIER P R D U OIPRMRY X RR Q G D WRGH UL ERL O L
FKH FL KD UDFFRQWDWR OD VXD YLVLRQH H L SURJHWWL IXW



) a"Ala AQPABAI )"4BaE QEY) g
m/ RULYLABBPLEDGUFKHLGD XDQERRBRDPELRPE RUWOQNBRYVFKL
FRQFD@HOBPDFALWDUWYOR LRAURGELYHUWLESRRDGUWR HQ W@DV D

YHWDVVLRQMNMLHPEELDPRBRHDOAQRR VWU W RIDIEBIUWLHEBO®W U H
XQ HWWDUR FRQ SL» GL SLDQWH PLFRUUL]DWH}

#ADvAl Al BEEA" yAUA AR ()! ala AEEjAQ AD " alEH  « BViliag

M9LWVWKEBOUR G RRAWAURRG H F L&/IRP SO LOBGIL H (WE B OEL\WPQ D]LHQGD
~7$ UXIIOKMIILFLDO PMQYEBDHWWHPEUH GLUDWRSKHUD WD H
PDJJLR }

€304 A I1LAQ a awsER'yARQ " V' QEEQE) U! & Z! UEAau O
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MOROBYRW L Q JXBIGBRIR GRQILQ G X VW DR DI E H ® WOH GE@D/ D VR O R

L @ D U VG GROLW D U W ¥IID@IP Q G DU H Q G B O ORH \HWHIDR/ | R UIP@ U O R
ODYRUMYRQGGMPDHWOXD\WBRRUFDSURSTUKRVWE URGRWWRLQR
DUWLJLDQDOH H WUDVSDUHQWH}

€AE A ) aa @) BBa)@b)ua UIA)IEH « BVilag
MIPRPHQWRRG)GPAR DOXEBPBPRQ HXQPRQO GWDUWRIEKDQQR
DURFKLPIQORDGGLWROHO URQJKIW D UWXR R W USRHOBOZRD O P HRQWH
SURFHNNRWUE H\DA® U D QXVQVIDFs RIXXAW H Q @®VILYFHRG WIRH O BPIRN WU R Y D
VSHYVVRPHUFDWRUHYDQFBPOQFKHQROIHRXQIMXRYWHPBQROWUH
FROODERQRVWRORREXMY DORUL LJDURGRKBWMWHUULMRWRAFKH
WDUWXIR IUHVFR}
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M$O 0 LQRARHP SO LHIH VELX U R F U D WADEAK\N H N W DWW D W IVARK-R
LPSHJQDWRY WD WWXBIWRRDY R O-FD R © LV R QIR | L G DQ/HRV V XIQR
SURYDWRBUWHFDRIEREBQGRIJLR PDQR Q@ KR QWRLQIGRLQYHVWLWR
W X WGMR D VEDD2 JJLIKRXQEDVERJILVRKLAD B X EE O IGRRYHH VWLV FR

VSHGL]HRRHED O OIDN WX DWBBQ R G X ] LRHOIO H HHWDWIH G DW B WP D
O RELHWWLYR 2 DSULUH XQ PLR ODERUDWRULR H JHVWLUH W

) al AR a) a vAEQU ") | Uag
M/YHQGASWOLQFLSD R UFK IR JJAS L HD F LSXHE E O L F LR PIFUA/ L

DOQFKB®LVFEERQIRQAMNIFOWD @M XH VSR \WR O WROR QW DWWR
GLUHWWR FRQ LO FOLHQWH VSLHJDQGR RJQL IDVH GHO PLR

, VAR alAi) Uajv) AUARA 0)jA U! 4Qg

M'IVHIXIOBHURSEDNVLRRE IDFLODMRQE&RLIILFRDODWE IFUHIBQADYRUL
FRQ FRVWDQ]D VL SX” WUDVIRUPDUH XQ VRIJQR LQ XQ SURJH'
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6X TXHVWRHUUHQBRDVFRUFLDWRQEIIRUQLWEUDQIRUPD]LRQ@OL
LQGXVWHRDWL JL DFFOV.MMSH Y RIOOH. P DGR IQ V X P DHRRQBLL FK LE BW H
DEELDPRKLHVWRHGHULFIRULOGLFKLDUDGBHRI@HQ JUH G LHH @G\M L
IRQ G D WERUHY U X | 1 OIHR Y DUWDHHD O WTEX D Q W L WPIDWQ R QY HQ JR QIRVV D W H
XPE UK K DVFH GWR QW XM/WR SHUFHQRUDILOAHW D U VQXFR L VGH U L
DXWHQWHFERGQGWURQORVWWR ODYRUD]JLRQH VSHFLILFL

SUR G RGIWRF FR QUIDRFS.S URFFL R
DOOH VDOVH WDUWXIDWH H QRUPDWHWHWRSHH LWDOLDQ!

LPSRQIJRERHODGLFLWXNWDUW XIR
DSSDIFIKLDUDPHQWWLFKNWRQOY®B
TXDQGRLO SURGRWWRQWLHQH

9LULTKXWWIRO UHVWR DGGLWLE'I_IVHRV\(/V\\IIVLLTME}/:\;;HJ%HS D,;/(GEIZ%R PLLDW
FRQVHUYDQWRL DSSDUWIDHQH tH U Q]

PRQGBHOO LQGRWIMAR\WEROO P XWLOLPIRR POIWDUWRIRURP D

PDW HSUDP/D HQHGRWWRU UM Q &R U W XTRIWRVIDIUOD Q VELIWI UW X1 R

W D U W ¥ W8 LELD V VTIX D O L9sx¢0 J p U I’/ - O LHBWHVVHGHF K L DW D300,

5RPDQHR OSURIXPRIDUDQ@wnwRYIIVUHGLHQNVL 4XDQWLWDWL
PROHFROH GL VLQWHVL ~QJUH G LHROMD UD WIDRQRQVRQR

ILVVDWH VRJOLH R FULWHUL TX

—_OULVXOWD¥WHOO REBRRUWH /H XQLFKIHHQWKHBEOROBILXQWLY!
LQYDGHRRHM HQWBSHQDSULO SURYHQJRGQGR FRQVRURBULYDWL
EDUDWQR® R/DUWXYRORJRPD GLVFLSOYRMRQWDULQGLFD]LRQ
FKLPLE®* OR/WH\P\RRVLSIRE X L IDFROWDWI DYBHLOGDVWBOH RGXWR/ RUL
GRSREDLRDVVDOMD OWWWD @FDDVVRFLDWRQULWRD RRQYR QR

GLVIJXVWD} UDFFRQWD 9LULOQHJDOPMROWAR @QXR@MLRUPHPHQW
DGR W W /W& WAHWD. OW B U W X ROQARH

RJJWUHJRODPHQRORDIDDHQHUDOL
" AQEIA YARD) aU AR QRUPDWR®HPHQWDQRQGD XQ
GLVFLSOLQ®PHFLILBERGLFDWA@
/HVDOWHD UWXMRQYR UDSURGRWWLRGRWWR
WUDVIRUSDMGELL | | X \GIH O OIDO L HUDO L V X OMWFIKW®RH OSODD WWRIR YLD P R
(SSXUH D OLYHO@MRUPDWLYXPHUFDBOVURGEWRYL GWDUWXIR
UDSSUHVHROMHIWRWRBUHILGRRQ YHQGEKWRHVDON®@YDUWERRIXQ
HVLVWO -WD@DLQ (XURSEQ ULFRVNVWRWHPD@®URGLY LMPH \GLL
GLVFLSOIMBMHFHILFARH GHILQLVNROLWRGLWLDSH@WBWIRP XODQR
SHUFHQ WIX@LCPGHIW D UWRU RWHU LO R G RAHW D UW & RQ R V F LDXQ\FK H
ODYRUDRRRGDOGUWWLFKHWWPRPEID/ PHWLOW LR GHRWPBARW R
GLIIHUHQ]LDWD RUJDQLFRROIRUDWRWXUDOPHQ

/b UHIRODPHOWBHRYUR GRwWHHLH Y HQREL D W QKSIRELIRQ F R
WD UW ¥IRORVED OMRORURPDWL]]DW LY L H QASHVIRRVWH BHMBRL Q WH VL
ULFDGSIULOFLSDORMDIVKD G U RFKLPLEDEHUL SBWWU R O FHOUPR WIR

JHQHUmBMOO HWLFKHWWBwWODH [ DURPELWDUWRIRSURGRWWI

GLVFLSOGQBWDRODPHRWR -QEXVWULDOL
UHODWLYR

nmMDV D OW D U W R XOWDOM. DFFD®/ U H
LQJUHGLX@QMWMWADUWRR\RSILHJID



SHOLUIOBELIIHUM@®@LULRAROR —QFRQFO X VLEQH O HOWDBO VH
VXJOQJUH G IPHDQDVQIE KX OD S SR UWW D U W X IDRWHW HQ O XFHX QD
FROWHUULWRILR@® PSRUWDUWXMXHVW ERQHALSOHIOH L Q W.HDUWBI U D
GDOO H\OWHNBRRQJIT XHOEHOPHH FRPHFRQLXJDMAFHVVLEHLOLWG
WDUWXHDYHQHFHVVIARQR XHOOITXDOLWROXPH DXWHQWLFLW
XPEULD TXDOBWUXSHULRUBHO / HVSHUIG)®I®H ULIFRLOL7 $
SURIXPR VLD QHO JXVWR} 7UXIRRVWUDOR ¥ SD]SRXQD
~OPHUFDWWDO LG®HWUDVIRUP®WSEURSR\DAUDV L JL DUIDELH QWO

WD UWXVMRUDSL»WYLOXSEDWYHOORHUULWRDBRFBHGLVWLQJIXHUV
PRQGLDOKL RSHUDGFRORWRQ QRQROFRROIDURPHFRQ
GLVWULEDO S RGIEDS D ALQ\GEX VW U LQOXPLH W QH W L F K H W@/HDV WGRH O
HQRUPL-Q XQ VLPLORRQWHVWRLDWWR

GLIIHUHQ]LDUVL QRQ 2 VHPSOLFH
3HUORG G HWWO\OLY R@HVVDJJLR
/D VWUDWGBULDS7UXIIBHQW X a [y | pUuoRoE DWW DQREDV R O R

HGXFDILR@WVDJJWRREDVVOD  £gppyF LD FAXOW X 6 /@O
SXEEOLFRW8LHIROGLIIHUH@UD i\ wRAFH JOL NHHGLIHOG H U H
LQG X VVHDLD/DOH L BQDRIP SLRQL o | 6 HQGH.OWD UW KWRD O LI O R
UL VW R UDGRIRK H URY D@ED OV D by F 1@ o0 0 HRYXUDE R OW DD

PROWIULFKLHGRIQRUDDYRWARO [HyRrPL H SHUFHQWXDOL VLPER
WHUULWRSXQ VDR UHYV FJUDH DD

SDVVDSDUROD H DL VRFLDO}



4XDQGR HWLFKHYRMDNDRPGLFRQVLGHVUIDAXKERD GXQWRLYLVWD
WDUWXMRQ]XOWHUVLRKRNMELILEKBOLPHQWDAMXBUHVHRQPD XKD
JHQHUDOHRKG@WHRRP S R\DURVLILBURGHMNMRDW LHIDRBRISURGRW W F
D FRQIHULOMLSLFE®RUM VDSRUGHRYHODSRGHUIGYO®WHUWD UWXQIR
SHUVLV@HMHMWMIW-OR GLWLDSHQDWD@WRLWE VRVWDQ]LDOL
ULSURGKEBH OPHIWRHWIDURPDWLFD

FDUDWWHULVWLFD HG 2
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~7$7UXIIOHRSRQMHYHUVLRQD 9 L UL W W RRKLQR@L F RVE@W R P L
FODVWIRR® HXQDRXUWARQO GLVLQWRMNVODY RARIFARR PDWHULI
SHQVW LVW R HFORWIK H SULPIDHVBLHY DO HQ WHPFEHDW |
FHUFXQ@RUR G RGADWIRU D W\QAMHOQ VR UDFFRXDW&R GDFDYDVBRUG X FL D
~"QTXHVWRGRO DJLHQ®DGX®H m2JQLDVH VHJIJXLWDVVDJJILDYV
SUDWLGB GLIITHUH@RUPDWHYH SURSBRRPHDXQREKHUIGEXFLGD
TXDOLW DAHWRH LWWSIUHFHGHQ]DFRVBRKHPDQWHQIRRQWUREOR
RIIUHQSRUFHQWXMYXSHULRUL SURGRWWR} UDFFRQWD
TXHTRR X QHP HSQUWMN HOMMWR GRW W L
LQGXVWULDOL
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"DOSDRYLGBULIHOWROBGHYXRSURJUDRPHODVWLQODMWER VHL@D UH
IXWXGROYDUWXSRFL&ROQD DWWXODH®HI UHILR@DOKHO

O —VRODPODVYLOXSSWP®BRSD DWRRIFFRYSORPDWHREBRWHQ]LDOLW
HFRQRPLAKIHWVDWROO LQGLY LGKDAHRRMA VWHPUW XITHIN@DOD
FROWLYD]LRQH GL SLDQWH PLFRUUL]DWH
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3HUSDUFARQFUHWHDRJHVOWEHJLR @B LV W LW)XERVM WBON L FGR
FRRUGLQDEHDVRREBW B UM % H U DBDELLYIRQ FLLDRWR Y LGBLDLJHMDNR
VW U X WRRPUBIR VG\OP LFRO RIMS HGWPLL FUR V FR RISIH U D WRIBE QK BL O
FRPSLGWRXLGDOUM VEIDYYDRVW UDYWNXBRO HNVKIS FRVIRI RISHUDWR U |
/ DWWL YL@ XIVAV X WVOWBH R Y L @ E AL OHL DIQHHY HOEBD S S D WM GoDUHH H
ERVFKERGRWHQMDOW RILDHHJI L RELHF L OK DLY/DV L W&R WHRVODX/I | L F L R
GIERRUGLQDUEHQWVRRSBIYID UWIE LIF LPKIBL R S H QM OWOHIG&L D Q F LIDJ D
SURYLQBUDLJHDDRSD UB/HOR R UG L QD PEBK@QWRR QG UW RWHWMW RL Q R
*LXVHSBMSLPLFRORIREROODERWDWBEHOBDSHWMR. FURVFRSLE
3DRORQ]XORAFRO RGO JREHUDWRYD QQDDROFFHVFEFBPLFRD
SUHLR LD DFFRUFBRO ODERUWDJIDALGIH UW L PHQWRQ®W®O $JULFRO
GLUHWB)ROY R OORHPROLSDUWLPHMWRQBBBEORLOX SR D EH
7HUULWRULDOH H JXLGDWR GD $OEHUWR 3XOL]]L
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~GLDQRHQRPLQAOWR XSERDUWKOQRLFL@®LNDYDORULL®HYRDQLR
IRUHVWDVWWD VIR UWRMIDUHLXAD X R WL VRHMV®QR PIWD® HUULWRULR
OIBULR UL DLERHQWLILFDUWRRHEHIQBB HGROQMEHULPHQWDLLRQ
WHF Q LLFRKQR Y DGMLYRIF XQRHOD ]| IDROB-RQGL]BRGRFOLP R WWHRKHX LR (
GHOO TOIPRVIDUWXAROMWLFBROYWURGCRRODZERQPSLD GIWLVWHQW
GHILQL]IGRQGILVFLS OAIGMRIG X]LRQSHURIUDPPRP SUHQIEQF KED
IRUPD]LRQRIHVVLRRQBDFROMNSHFLD G UYWDEBWR VV EBBIOEH UAD D

U D F F RROOWIDLEE W W IGYLLGADOW WEHFE X F D W LY REDAOVEHA X REDIIEY H W WGRHUOHO D
ULVWRUD]LRQH
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8QFRGHJIJWQRSWULQFYSDIDGHJXDPBHOMRVUBWRLRGE®BVHUYIEHRQH
JHUPRS O BBMPIDO®MHU LD*RGUD @R OHUPRLVISUHYHEMHDOL]]DGLRQH
FLQTYXHWIH UL P H®EWJEDH W WBLIR/ F ¥® @ D W H UD BVERHF WIRIRRF X O D W F
$VXSSRUSWRHY IDVQFBOHB R O O D E R WGIHMOLIRY@AHLLFO GRRIDPP DU FWBRW U ¢

FRQWULEXLUH DOOD SURGX]LRQH YLYDLVWLFD GHOOH SLDQV
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— Q8 UR J HMOMRH REGROUNDU HR U TDRJBHH V HQI BLODOQ D QGAHOUM RV VRFLD]L
QD]LR QROOWNHID UW RURQ LPV MDBBFKRPXQLRELHWWRYQYR G DH UH
QXPHUWRJHVFHIIWAP L QL VW UDR ERARLS U D W Q/EKINAVERU R W Q W DL

1HE URIBLOBIGR QG JOELOMEHOR U LGRYGER YV FERWUHEGBYRR QG H UH
QXRYH ULVRUVH WDUWXILJHQH
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$FFDQDAORO D VB W DSISWWHEKRMOW LY B ]S BB HULO/MWR. OKGISQPRGHUQR
ODER UDGURIUALURR V FRRISAFDO RB U H VOB H GGI& L D Q F L/ BV U X VDW XLWD
FRPSL®WIRDUDQWXS SR VWIRHQWLDIVAR VWHIQFRQR FDY D LADWID WR U L
FROW L Y®OR\QRNUHY W X DOHPHGIMHG L Y L G ODWH PR Q| O X L LQCHEDRV D VW R
QDJLRQDOH GHL WHUUHQL WDUWXILJHQL LQWHJIJUDQGR FRV®
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~WDUWSDWRHPSBERQ VLG KDB WRG R&V WRF HOIOF QDGR YHQ@WDFLOLD
XQIDHYDLYLOXBSRLFRWR ULVARPRHVWRRJIHOB/RILROXQ VDD
WUDV IR XRDUY RYMVE XS REORD OR U LLJQDAWRP S D YWR X W \¥ B S DB/HR
FUHD@X¥RYRSSRUWRGEWSD]|LRGQGILFRRIQ VRO L@MHJI B RMHUBPLRGLYHU VL'
HFRQRPLD ORFDOH H FXOWXUD JDVWURQRPLFD
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-~ WDUWDBXRILFLDORNG@RWGQIUHWUBBLFFRBORGX]URRDA@B/GHO
IHQHWRULFRQRVFLPKHHHQWWRD QF LVEBJIXR QR QY RORRPHSURGRWWR
G HFFHOOHQ]D JDVWURQRPLFD PD DQFKH FRPH VLPEROR LG

/DG HF LV GRI@®ID L RGHD HUWR/ S RPYGHD L F K L FK/EVIDUY. BGIDV H P /R D
GDJREHUDWHRAHW WRBBODRSSDVVLRYDWWSUR YV HIQ®/IHY HDUHH
YHQHM.BO QW DNVSR Q W @ R O W LY @QWRRDD®D S D UR/KMQSD QL IFK H
YDORUSURGX]LRQLFFKWDDF FL\DVEU & W W IDRH QBVMHIVCH U D O O D
FRPXQLW¢ ORFDOH



— @ D U W XWR DIVDR/ H WLUBRB G R\ WOSOLHF F BOR G X ] ORFIBA®DHQHWR
$QFR XD D' ROWIH GO WD ULV SRYWRQVXPDRRBLPRVW FRQR
LOQOWHUNWPB UHJUHVFH®WMISSUH]]BIUHL F H U FSIURHG REAMMQER OO HJD W L
DOO LGOIRMBLOMR Y HQG B QW/ILHRIWHW L V K DB HF K L DLUEDM R L GGIOWHD
5HIJLRQXFD=DLIVRWWRORGRPBEIXHVWRVVRDIIRUDDHJDPMHUD
JDVWURQRPLD H WHUULWRULR

~BURYYHGLPHDVYORIGIDH O L WXW® RG RI | XIV& D UD H HGHH®DH Q H WRD
VSRQW FEHR OWLYRWRAR VSR QGHEEOR LFKLEWWDESDVVLRQDW
FKHDFTXLVWSQRGRWWHUFDWGROHLOEDOWDDFFLOBEQOWK QW H
LGHQWL IQFDEUWHAL R B RRWHDD V VL F X UDIFGED D LV S P\HWD WD W D
QXPHURWSHUD®ROH W WRAMH H QMIDVW\AR F L DG LRI H J R K KD Q Q R
FKLH\GMRY FO X QHUDMIRH FLISFRLHYBDJIJLXQWRHVLGHRWIKEROH
SUR G X ] IORFD DLQ L SLUFFDGLRAM WX G\ ®X Q VBRY LV WIDQ L WHRIY. 8HF LILFL
PDQXMYHQGEWRURGXWWWRBBGDR]LHQGIBLPHQVERQWHQ®W H
DPELWRF 50D GQRQUD QRDLL P SR U WSHUWER QW H Q TRIPRD G LAIR Q H
FROWLYDQNRQUGBD\RUAS YHRRWD®Q DJULWRKOWHODEGRRG LY HJ VLW ¢
YDORU L] KBBXR WHKBDHVDJRIQRGGDP HQ WIIBMHIQ HWRUDQWHQBRQH
FXUD
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3HUL UDFFRJOHWBURGXWWRQVHULOHGWRLHWHSSUHVKQWD
ULFRQRVFLPISQWWR b RIQH BLRABHRIQ WD XK R WU XP HFEWR ORUL]]D
SLF F RWHD OSR G X W IWOLWYHQ V& IDVBHK Q WGRLY LV W D Q L W B UDLHRI D BV H
XQ DJULFROWXUD FKH SUHVHUYD SDHVDJJL ELRGLYHUVLW¢

—-O/DUWEKHR\DED | ILDQ POWBHUR G RBWSOLQ L HFRHP M D O XHHD UIQYIHV FKH
PLHAOBULEGRQVHUOYRGRWWU QRDWWHIFLFDGHRROWR WAURN W L
DFFRPXQIODXRQSULQFLGIXRIQGIGW DHWQAVBELWR FDODHD UD QEUD
I[UHVFKH]]D DXWHQWLFLW¢ H UDSSRUWR GLUHWWR FRQ LO F



" BAIl) A A'QBiEE AUV WEFAaa QEW)

/ LQJUHMHMVMBBHOR®VROW K QDWRNRP LQLVW B DWLLFRROF L P HQM\VIRO D
FUHVF HFQ®WH®D U W BIRQ HWRID H J0Q WD BIKDY LVIMR HVSDQVLRQF
GHODWHHR FDWEBDXPHQGBHO BINSHULBGAROWLY B XRGH 3 RUW H
SUHVHQ]D QHOOH FXFLQH GHL ULVWRUDQWL

SHUGRPSDUWRQLRQFRYRHSSRUWXGQYIWERUL]]DARR@BLFDJHRQH
WXWKGBULGRQVXPDVWRIRYVVLEG DPV KLV WQSIHRGW WRHKQLVFEH
HFFHOOHQ]D JDVWURQRPLFD HLGHQWLW¢ WHUULWRULDOH |

~ @ DUWDQRRP A WDLH QR WRABSLFFBORG X]ERQIDFFRQIMD QR
IHQHWRYRXRLQIJUHGSHBOWHPWRQWHVWLPRQLDDEN®H JD P H
WUD QDWXUD FXOWXUD H JXVWR
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SLHWQDFHUDSURSUHWW BI G L FIDAVD U WWDIIR X R1IQ VW D QFDEEDW R U L
TXDWWPBHRPHQLFDVHWWHRBEHWNVORYLBRUBPDURIVY R QWR
TURIKBRI®DHDWLQRUBH®B D Q@DW D UWXUR QOKHKDULFKLD RDWR H
SDUWHFLSDQWL SURYHQLHQWL GD WXWWD -WDOLD

IDFRPSHWLYIEERDQWLFR® DYWHWENYWHIRXERLROPHY $GX®PWYFKL
ROWUPMHVI$SGXOWHAPLQROWUHHVHS5LSR UMWRD O X VOEBUWH YAR Q
SURIHVVLRQDOLW¢ HG HVSHULHQ]D L JLXGLFL /XFD 5RVDWL(



*UDQGIQW X VLD IFPRUGHIPWID QL]]BGHRAWNAY L W R RARIQRY VHVVRUH
DO PUHD | L REQIR P X QG5 L HWOLE LIRRELIODHV SUHVRGGLVID]ERWB WD
XQDLRUQRWID QL] QRDIY L HHF H O OHHIBMRYID QS\HU V RIHO R VW UR

W H U U LSRR HRG DV KWW DDR®X FKWHQ G WNRBIG L VERWWMEUR G RW W L
W L SGFIBH D W LLGIR D U WaX VRV DSWRR W D J RIQULD/]\MDIETr X H V @ DV F L SRKLHQ D
DSSDVVPRQDVLVBWQFPRY LHPQ VFR HDE H QBIQ R V WWHRU U L SLRUJIURI AR
RUJDQL]]JDWRUL H L SDUWHFLSDQWL SHU O RWWLPD ULXVFLW

8QHYHQMKRIR OWDUHGD P H Q V IMSRHU VHLDYADD W R UK DFOHHY VRQU LV D OWR
DQFRXODROMWDHJIDRKY G/IRO XBAL OB HD W HQRVD UWIXPEDVFLDWRU &
G HFFHOOHQ]D GL XQ WHUULWRULR ULFFR GL WUDGL]JLRQL H
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8QDVLQWGEHNROWIWNKDUD QWGDWLFIHBAMBSHULPHQWNDRE QWWD R
VWUXPHSQUDRVEREFKIODYRUBDPSKE TXHVW®XRUWIHPDQ X D/IMH
FROWLYDBUBWERNDUWXIHVHQWIRDWRHWWHRBEHWOH OXIISEH O
'LSDUWLPHQWR GL 6FLHQ]JH DJUDULH DOLPHQWDUL H DPELH(

~OROXPIHUPDWMRSURIHVYRWWABQFLYHQIRUGLQBUWRWDQLFD

DPELHQWDGSOLEHMHOD DWHQXRIQR/LHPHDEULHD ODV VLAR

0D W WHDFO O QMW E3-D OO HN GIPIIYWWRUB LIQIXK QVHW WMRBRQW L Q X D

HYROX]LRQH PD VSHVVR IUDPPHQWDWR QHOOH SUDWLFKH D



1HJOW GMHFH @@ DUW X | L RRPRWALDSHDR MIQRUPKDVSLHJDWR
%HQFLYHQRD PROWLYVXOWDRWQWIIRQFRQR WDIMWQFRWBHIFHSLWL
SLHQDP H@WREISH U D WHRWY.K QD Q X DVAHP SOERHDHIRI JL R U GFBW R
SRWHVVH HVVHUH XWLOH DL WHFQLFL H OHJJLELOH DQFKH ¢
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EROWXHROWUHSDILQABOXVWODMNIRYFULPIB QLHEHDWWD O®L DW D
FROWLYODHGQHQFVSBEGAWDUWRFRPHUFLDOLG|WEID@ED VIHO O D
OHJIXDGURGHO GDEOLDQFRHILD@RURJHJIL BGW R U | ROQCH
WDUWXIR XQFLQDWR ILQR DOOH YDULHW¢ PHQR QRWH FRPH

/| RELHWWAXROURW QIDUHMDIURQRPRLYLYDXVWKDGWHFQGER
ULIHULPHRIWIRDUMD U W X | DEFRIDN. RRBLQ F UFIMEDJ RIHWHFR QK XU U H
FRUUHWWDPHQWH OH WDUWXIDLH FROWLYDWH
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/D SUHVHQW '] VR\)HI'QF KOGl RFFDVER@H SHUFROBMD$IS3HH OO D
WDUWXILEWO WKR®DRSDERUXXKIPRVVIBULBDVVIUDO HLO
KDULFRUG®NORELYHQU@VLHPESURIHYV %RIRQ UDQHRIW L
DYYLFLQD®PRUVERIRRY HAD S XFMKRE QU D Q BLYIH Y DL@R | LDAVRO WL Y D U H
LQHURUHIJLDPWR'DPEHVSADWQL]LD PRPRUSIURGHPLFRUUL]MLRQH
QHO LPSLDQWDPPR D 9ROSHULQR OD SULPD WDUWXIDLD \

'D DOORWRFHQRIYE PDUHUPDWOL P H QBIPKED O 8 HUR®RHY X R L
DOOEBEULH®DONVLEKMKDGHGLADWRQW OQW K G DR DHDV W LRIQ H
LPSLDWWUW X IH 0B QWHDR O iYW WL DWASME L D O L PRDVRRWH F Q LGFIK H
SURG X ] LRIQGHLHD QRLF RUULKDWEFR QW ULEG MWRIY EHPD Q XD O H
SRUWDQGR HVSHULHQ]H SUDWLFKH PDWXUDWH VXO FDPSR
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~ODUWXIGSURGRWWRLHYWKRNLWRQGIRVH ROW IPFRIMRIWWDPHQW
JD U D Q WIHGGD &/BRH. H QHIHO PRIP X Q DR & KDV RW W RAORLQ BBV LP R
1RQDFDV® 8PEUILD]DI®FKH O H UHG H\Y VELMLHFDFLY i @IDK QD
GHOOH UHJLRQL SL» DWWLYH QHOOD WDUWXILFROWXUD



—OXW X®ROHWWRDH SBUD QF KN/ | L ®H) F RVHH USRP KDULFRUG DWR
*D O O HMIWWDLU WELIRQ SR HILDWRA@RFROWL YADEOBHKR YWHFQLFKH
YLYDLVAOL BISIS O L RCH CR@HO R RLMH F RIOIQ@RI U P H B\ERJ R G XQK H
SULPBHDPUARUULLRWHEELDP@FRWBPVOWR QR V F Q@ F-H V VEHUL H
OVXBROWLYDKDYSHHJIDMIFONSHULP HQ VDY MLRSEAM U DIHWRWV D U H
OH EDVL SHU XQ WUDJXDUGR FKH VDUHEEH VWRULFR
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~PDQXDPRIOVROXR RSMUHFQRBEDDSSUH\OHBQWDGHYQBRPXQLW ¢
VFLHQWWISIURD X VW HYDU W HQIE®RO 8 PERFIRIQ W U LEDDLVGRI OO —WDOL |
XQR GHL SROL PRQGLDOL GHOOD WDUWXILFROWXUD

S8QWHVB®MRVWLOQBWRHQWRQWERULIHULPSDWRFQRFURQRPL
W D U W X | LFERIDQ\ER(HO DV FLE\RRQ RV EF BPKM X R DRIQ W L @X/FUH YOHDU H
VWROIXMSURGRAMKWIR @D X VD UHW®X R DO RWHS S UH \KHP WIBR
SURSULR SDWULPRQLR FXOWXUDOH HG HFRQRPLFR



