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JUDI LFDP HQUIASH! LQI RUP D} LRQL VXY DP LI @D
VXL®1 DP LUHMD] LRQD@ HP RVIYLHG DI | HWAYL
WD LP HP EULGHEID WIMVD VXJ QHYHQWFKH @
FDUDWIAU] ] DQR DWUDYHU/R GXHR
VWHIHQHWD LIRQL ( XQR GHI@WAKP HQWL

| RQGDP HQVIDQ GHOMUDSHXVID VAP LFR

UH@| LRQD®! / D VXD LDSSUAVHQVD| LRQH
JWDILFD VRWR | RLP D GLDEHLR JHQHD®RILFR

P HGLDQW! @\ | R GLMP ERQFRQYHQ] LRQDM
HG DFFRP SDJ QDVID GDA® YHLEDT | D} LRQLGHO
SO} LHQWA | DYRUMFH FRQQHWLRQLWD HYHQW.

FRP SUHQVLRQH GLSDWLR UHM@] LRQDAH
LSRWM_FQQLFKH

' XUDQW LOVHP LQDUR YHUUE SUHVHQVIDVR (R
WUXP HQVR H @ VXD DSSQ@FD] LRQH DQFKH
DWUDYHU/R FDVLHVHP S LFDVIVL & HQQR
YHUE | DWR DG DOVH | RUP H GLIHQRIWDP P D
TXDQSHUHVHP SIRLQJHQRIWDP P D ' HLO
JHQRIWDP P DIRVRILDI LFR
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) LDQFHVFR 9 DGLARQID 3VIFRGRIR
SVIFRVALDSHXVD | RUP DVRUH  GLLHWRUH
VDQWIDUR HDUHD IDP LJ@H &7$ FR GLLHWRLH
GHAD 6 FXRM GL3 VFRVALDSID, 5,6

6 SHFLD@] | DVIR VXL VAP LGHOWDXP D

GHADGR] LROH H GHADI | LGR $ XVRUH
GLSXEEQ@FD] LRQLVXLVWP LGLFRP SHVWAQ] D

"(67,1%$7%5,

SMFRARIL SMFRVALDSHXW. WXGHQWGL
SVFR®RJ LD H VIKWLI @ LOVIAUHWVDWL
6 DUt UMVADVIR DIVAWMIVIR GL SDUMFLSD)] LRQH

6(" (

,OHP LQDUR VLWWAULL LQ SUHVHQ| D QHED VHGH
GLODY IWDGAQL 0 LDQR

&2 672

3 RWHGHUH GH@B! FKLDYL GLGMWXLD XVUD H
FRQGLYLVH? LOGIVSHQVDEL®! DA LOH GL
FRQRVFHUH DCP HJ @R @ LDSSUHVHQVID] LRQL
FKH LEDP ELQLKDQQR GLERUR WAL GHB
@R | LJXUH GLDFFXGLP HQVR SUQFLSDAH
GH@I UHD] LRQLI DP LODU

/ R6VRU 6P SHUP HWH GLDQDT ] DUHL

P RGH@ RSHUDVYLLQWAUQLH J QWD GL
DWIDFFDP HQVR GHLEDP ELQLDWUDYHUR LO
JIRFR 1 HCFRUVR GHOVHP LQDUR YHUUE

| RUQLVR XQR VFKHP D SHUM JHWIRQH GHAD
VIHFQLFD GH@ WRUH DWP D 31 TXDQ

RI 1 LRQR DLEDP ELQLXQP RGR SHUP RWUDLH
® GRUR DVSHWIMIYH H SHUFH] LRQL GHEB

| LJXUH GDWRFFDP HQUR XVDQGRP H ] LGL

LDSSUAVHQ/D| LRQH YHLEDQH QRQ YHUEDQ

$ FRQFOXNMRCQH GHOHP LQDUR SRWDQOR
HWHUH UFKIHWIHA VXSHUYIMRQLLOQGLYLGXDAQ R
GLIUXSSR VX@XWR GH@R WAKP HQ/R
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0 RQIFD7HWX] | L 3VIFRGRID FRXQWHARU | RUP DWILFH

UH HUHQWM GHOFRUVR GL& RXQWHAQ) &7$ H
FRRUGLQDWLFH DUHD VEXRD & 7$

&MXGD$ JIRWILL & RXQVH®RU P HAIDWIFH | DP LADLH

VIMIAP LFD HVSHUM LOVHWXR®RILD

( GRDUGR Y.DFDI@D & RXQWHM®RU | RUP DVIRUH MXUHDVRR

LQ SUFR®RJLD
6DLD/ RP EDUGL 3VIFR®RID SVIFRVALDSHX\D

| RUP DWLFH GRFHQM VFXR® GLSMFRWALDSID , 5,6
&DVHUQD 3 DVFXQR 3VLIFRARID SMFRVIALDSHXVD
IRUPP DWLFH&7$

* (RUDQD 5 DQIRQH 3VIFR&RID SVIFRVALDSHX\D
IRWPP DWLFH FR GLUHWRUH GHQD 6FXRD GL
3MFRWADSID, 5,6 GLUHWRUH DUHD FQQIFDH

IRWP D RQH& 7S

,UHQH 5 DML 3VLIFRARID SMFRVIALDSHXVD VIMLDSHXVD
FHUM LFDVR ,&( () 7 LQ() 7 P HGLDVRRUH | DP LODUH
$,0 6 FRRUGLQDVRUH JHQWVRUD®! |RLP DMFH&7$
$ QD 9 MFRQW. 3MIFR®RID SVIFRWADSHXVD

| RUP DWLFH GRFHQM VFXR® GLSVIFRWADSID, 5, 6

$ TXHWIMLDJ JLXQI RQR GRFHQWHWHUQL GLGLYHUH
VSHALD ] D| LRQL

'(67,1%$7%$5,

,CFRUR?2 UYROR SUH HUEL® HOWIDFKL2 LQ
SRWHWR GLXQD @XUHD WIHQQD®! P D VDLDQOR
YDOVIVDAAQIDP HQWA DQFKH FXULFXOP GL
FDQGLGDWLQ SRWVHWR GLGLSEP D FRQ HVSHUHQ H
\WLJ QU LFDVIYH LQ DP ELVR VRFIR HGXFDVIYR

, CFRXQWHDQJ SLRI HWIRQD®I2 XQEWAYLVE FKH KD
@RELHMAR GLP LJQRUDUH @ TXDAVE GHID YLVID GHGB
SHURQH VRWIQHQGR UWMRUMH SXQWGLIRY DH
FDSDFLV¥ GLDXVRGHWALP LQD] LRQH 2 11 UHXQR

VS| IR GLDVFROR H GL U BMRQH QHOT XDB!
HVSERUDUH GL | LFR®E UHDWYH D SURFHWLHYROMEL

| DML GLWDQM] LRQH H WIVLGLFUM_H UQ RY DWH
FDSDFLW¥ GLVFHOD R GLFDP ELDP HQ/R , OFRXQVH®RU
@VYRUW FRQEDP ELQL DGROMHQW. FRSSIH 1DP LJQH
H J UXSSLDARQUWAUQR GLYDULDP EIMZ SUYDVR

VRAD® VFROWIFR VDQWIDUR D LHQGD®

, CORWAUR SLRIHWR | RLP DAYR 2 EDVDVR VXO
P RGHTR VAP LFR UHMD] LRQD® LOVIAI LDVR DAD
7 HRUD GH@E \WIDFFDP HQVR DSSQFDVR DEEDP ELVR

GHO& RXQVHOQ

,OFRURRIIWH

&RORVFHQ H DSSLRI RQGIWW GHAD | DP LIAD LQ
SDUAFR@UH GHI @ DVSHWIVULI HQHLD] LRQDQ.GL
WDVP WMRQH GHED VRI | HLHQ D

$ WHQ| LRQH DLQXRYLFROWMGLFUHVALVID H DaB
| DMLGLWYLOXSSR GH@HVE HYROMYD

& DSDFLVY GLDQDIM_H GLLOWAYHQUR QHLGLYHUL
FROWML

& DSDFVE GL&RXQUHDQ FRQVQIRQ FRSSID
| DP LJADH JUXSSL

) RWP D} LIRQH SHURQD® FKH SHUP HWiA GL
UFRORVHUH LSLRSU_SXQWGLIRY D GHER®{ | HH

WGB! LHD] LRQDB
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,OFRURKD@GXIDDGL  DQQL / H® LRQL\ML

WWAQJ RQR GLVDEDVRR R GRP HQLFD FRQ FDGHQ D

P HOL®

/ HRUH GLI RUP D] LRQH DQQXD VRQR DUAFRMW LQ

. RUH GL®{ LRQH LQ DX@

. RUH VHP LQDUFRQGRWIZGD HVSHUALGLI DP D
QDI LRQD®! H LMD LRQDGA

. RUH GLOYRLR VXOWk

BROR SUHYLWIA VXSHUYIMRQLLOGLYLGXD@ R GLIUXSSR

SHU  RWHRRP SGMLYH QHOMHQQR

7,52 &,1,2

,CFRUR SIHYHGHXQWLRFIQRGLD® HQR ~ RWH
SUHWR HQW.SXEE@FLH SUYDWFRQYHQ| LRODW.

0(72'2/2*,$%

, QRWUL GRFHQWMLDYYDQ RQR GLXQD

P HVRGRERJ LD DWIYD H LOUWADWAYD VIAVD D

YD®&RU] ] DUH H SRVIAQ] LDUH 31 UVRUVH GHI @ DAHYL

BROR SUHYLM G I HUHQWP RGDAIVE GLGDWIFKH

o ®f LRQLI LRQDQVXSSRUMWA GD P DVWALD®
DXGRYIMYR

e  HVHUAVID| LRQLGDOYLYR

¢  DQDOIM_H GMFXVWLRQH FUVWFD GLFDVL

o  DFTXIM] LRQH GLVIHFQLFKH H WUXP HQW.

e P RP HOQWHVSHUHJ LDQSHUDLXVIDUH GDAHYR
D UFRQRVFHUH LSLRSUW.SXQWGLIRY D
| LDJ LAV H WA UH@] LRQD® DQFKH DA OXFH
GH@D SLRSUD WRUD | DP LODUH

&267,( ,1)250%$=,21,

6 GLLVFU] IRQH & HVHQ, YD
DQOXL 6RQR SRWIELD LDWAY ] D] LRQL

,CQXP HLR GHLSRWI2 @P IVIVR LOFRU/R VDUE
DWIYDVR FRQLOLDJ J LXQULP HQVR GLXQQXP HLR
P LQIP R GLSDUMFLSDQW.

( QHFHWWDUR | DUH UFKLHWID GLIMFU] LRCQH

P DQGDQGR LOFXULFXOXP YIVIDH D

FRXQUHDQI# FHQWRAD LW

,1)250¢%$=,21, ,03257%$17,

, CFRXQWHIQJ @ DAXD® HQW LQ , VIDDD XQD
SLRI HWIRQH QRQ UHIR@P HQVIVD P D GMVALSQQDVD
GO/ HIJH  JHQQDIR Q  GVSRV] RQL

LQP DWAUD GLSLRI HWIRQLQRQRUIDQ] ] W &L
WLJ QU LFD FKH @R 6VIVR QRQ KD GHI LQVR Q« @

| RUP D LRQH Q« GDFFHWR DA SLRI HWIRCH

1 RORWIDQVI GDWHQ] D GLXQD UHIR@P HQVID| LRQH
&7% KDVFHOR GLVHIXLLH JQWIDQGDUG | RUP DViYL
SURP RWLGD $ WR& RXQVHDQJ  XQD GH@ SUQFLSDQ
DWRFLD| LRQLSLRI HMRQDQ.GLFDVWAJRUD GHO
VHWRUH , GCORWUR FRUVR JRGH LQI DWLGHOVXR

UFRQRWFP HQWR

&KLWLIRWPP DSUHWR &7$  DOMLP LOH GHOVXR
SHUFRUR SX UFKLHGHUH GLIVFUYHUALDG

$ WRE&RXQUHDQ  SLHYLR VXSHUDP HQVR GLXQ

HVDP HGLDP P DMMRQH LQ TXDOWE GLFRXQUH®RU
SWRI HWIRQIWD / @VFU] LRQH DG $ WRE RXQUHDQ]
DWRFLD| LRQH SURI FMMRQD® GLFDVAI RUD SUAVHOW
QHJ QHBIQFKLGHOD LQMIALR GHER 6 YLOXSSR

( FRORP LFR 0 ,6( DLVHQWLGHID/ HIJH

SUHYHGH LOUMVFLR GHEDWAIVR GLTXDAVE HGL
TXDQ LFD] LRQH SLRI HWIRQD® GHLVHUY] LLQ
FRXQUHOQJ DQFKEHWR DLVHQWL GHAD JL¢ FLVIDVD

/ HIJH FUDUW H , S(RIHWMRQWIL
FKH GHALGRQR GLLVFUYHUAL DG $ WR& RXQUHDQJ
VRQR VHQXVDOUVSHWR GHOFRGLIFH GHRQIR®RILFR H
GH@{ QQHH J XLED SLRP RWH GDEDWRFLD] LRQH
QRQFK« DEBREE@JR GLDJJLRUQDP HQVR

SHUP DQHQWA H VXSHUYIMRQH

0 DIJIRWLQRWP D] LIRQLVX Z Z Z DWRFRXQWHAQJ W
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,ULHQH 5 DWI 3MIFRARID SVIFRVALDSHXVD VIALDSHXVID
FHUM LFDVR,&( () 7 LQ() 7 P HGLDVRUH | DP LODUH
$,0 6 FRRUGLQDVRUH JHQWRUD®! UHI HLHQW GHOFRUR
GLO HGLD] LRQH) DP LADUH 6MMP LFDGL&7$

/ LID$ QGLHR@ 0 HGLDWIFH | DP LODLH

5DI | DHAD* DLRAD $ YYRFDVR

6DLD/ RP EDUGL 3VIFR®RID SVIFRVADSHX\D

| RUP DWLFH GRFHQM VFXRMD GLSVFRWADSID, 5, 6
&UWIQD 0 HRQL 3VIFR&RID SVFRWADSHXVD

9 DHQMOD 3DQLIR $ WA VRFLD®! P HGLDVRRWH
| DP LODWH

* (RUDQD5 DQJRQH 3VIFRARID SVFRWALDSHXVD
IRLP DALFH FR GLLHWRUH GHAID 6 FXR® GL
3MIFRWADSID, 5,6 GLLHWRUH DUHD FQQIFDH

IRWP D] IRH& 7S

) UDQFHVFR 9 DGLARQID 3 VIFRARIR SMFRWALDSHXVD
IRUP DVRUH P HGLDVRUH | DP LODUH FRRUGLQDVRUH
JHQVRUD® GRFHQM$,0 6 GILHWRUIHGL&7$

$ QQD 9 LVFRQW. 3MIFRBID SVIFRVIALDSHXVID

| RUP DWIFH GRFHQM VFXRM GLSMFRWALDSID , 5,6

'(67,1%$7%$5,

,OFRUR? LLYROR D SVFR®RIL P HGLFL DYYRFDWL
DWIMHQWARFLDQ H DLSLRI HWIRQMALFKH VLWRYDQR
D GRYHUJ HWALH VXD LRQLGLFRQI @R QHAD
SURSUD SUDWFD @YRUDYD FKH DEELDQR LUHT XMW
SUHYLWLGDER WIVKVIR H GDOLHIR@P HQR $,0 6

/ DVHSDUD| LRQH?2 XQ SURFHWR GLFDP ELDP HQVR
DODP HQWA VWHWDQW FKH LP SOFD XQD
WMAKWXLD] LRQH GHEB LHD] LRQLWD VKWLULP HP EUL
GH@D | DP LJAD / aQWANYHQUR GLXQ P HGLDVIRUH DLXVID
D UGXUH LI DWVRUGLVWUHW H GLFRQ @R H
VRWIHQH @1 FDSDFLVE JHQVRUDQ DI | R DQGR O
WVRUVH SUHVHQW. & RP SIVRR GHCOP HGLDVRUH TXHOR
GLI DYRULH LOUDJ J IXQILP HQVR GHJ @ DFFRUGL
@WND] LRQH GLVWDWAILH | XQ LRQDQ.DAD FR
JHQYRUDAVE H @GDWIDP HQVR GLRIQXQR DOQXRYR
FRQWAWR | DP LODUH

/ DSSURFFLR VAP LFR LOVIAJ LDVR DD VWRUD
GHT@DWIFFDP HQUR FXLLOFRUR VLLVSLLD FRQVHQWM
G LOWUYHQULH QHOSURFHWR GLVHSDLD] LRQH
FRLQYROHQGR VKWWILLP HP EULGH@D | DP LJADH
SUHWIDQGR SDUAFRIUH DWVIAQ] LRQH DEEDVFROR GHL
P LORU SUHVHQW.

,CORWUR FRUR UFRQRVFLXVRS$,0 6 LSRQH
@RELHMAR GLI RUP DUH RSHUDVRULHVSHUALQ

P HGLD] LRQH LQ JWDGR GLSIRIHWILH @
URWDAQ ] D} LRQH GHB LHD] LRQLI DP LADULLQ
VWXD] LRQLGLFRQ @VR LQ YDA R DVHIXIVR GL
VHSDUD| LRQHR GLYRU IR FRIQYRQ HQGR WWALL

P HP ELLGHGD | DP LJ@D FRP SUHMLLEDP ELQLLIRY D
GHER®| | HH WG] LHD)] LRQDGA
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,OFRURKD@GXUDVDGL  DQQL SHUXQ VRVID®H

FRP SGMAYRGL  RUHUSDUMMLQP RGXQ

GLGDMFL

/ HRUH GLI RUP D} LRQH DQQXD VDUDQQR DUAFRIWHA LQ

. RUH GL® LRQLFRP SLHQWYH GLWRUD
VFQLFKH GLEDVH GH@D P HGLD] LRQH
HVHUFLVID] LRQL

. RUH VHP LQDU_FRQGRWIZGD HVSHUALGLI DP D
QD] LRQDGH H LMD LRQDMA

. DYRUR VXOA

BROR SUHYLWIA VXSHUYIMRQLLOGLYLGXD@R GLIUXSSR

GD SDUM GLGRFHOWS ,0 6 SHUXQP IQPRGL  RWH

7,52 &,1,2

@FRUR SUHYHGH XQWLRFIQRGLD® HOR ~ RWH
GXUDQWA LOT XD RIQLDAHYR LQ DFFRUGR FRQLO
WWVRRU GRYUE VHI XLLH WH FDVL GLFXLD® HQR GXH
GLLHWIP HQWM

0(72'2/2*,%

, QRWUL GRFHQWMLDYYDO RQR GLXQD
P HVRGRRJ LD DWIYD H LOWDWIYD VIAVD D
YD®&RU] ] DUH H SRVIAQ] LDUH 31 UVRUVH GHI @ DAHYL

6RQR SUHYLWAA G | HIHQWP RGDAVE GLGDWAFKH

o ®f LRQLI LRQDQVXSSRUMWA GD P DWALD®
DXGRYLMYR

o  HVHUFVD| LRQLGDOYLYR

e DQDOIM_H GMFXVWLRQH FUVFD GLFDVL

o  DFTXIM] LRQH GLVIFQLFKH H WUXP HQW.

e P RP HQWHVSHUHQ] LDQSHUDLXVIDUH GDAHYR
D UFRQRVFHUH LSLRSW.SXQWGLIRY D
| LDJ LAV H WA UH@D] LRQD® DQFKH DA OXFH
GH@ SLRSUD WRUD | DP LODUH

$,06

,CFRUR 2 UFRQRVFLXVRGD@S , 0 6 $WRFLD] LRQH
, QVAUQD] LRQD®I0 HALDVRU. 6LMAAP LFL HFRQIRWP H
DJ QWIDQGDUG | RUP DVAlYL ULFKLHMVL

/ DVFXRMD \LDYYD® GHI FRADERWD| LRQH GLHVSHUAL

GLI DP D QD] LRQD® HG LOWAUQD| LRQDM H GLGRFHQW.
GGDMS , 0 6

&267, ( ,1)250%$=,21,

& GLLVFU] IRQH & HVHOWL, YD
DQOXL 6RQR SRWIELQ.UDVA] | D] LRQL

,OQXP HLR GHLSRWI2 @P IMIVR LOFRU/R VDUB
DWIYDVRR FRQ LOLDJ J LXQILP HQVR GLXQ QXP HIR
P LQP R GLSDUMFLSDQWL

( QHFHWDUR | DUH UFKLHWID GLIMFU] LRQH

P DQGDQGR LOFXULFXOP YIVIDH D

P HGLD] LRQH P 1# FHQWRFVID LW
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* (RUDQD5 DQJRQH 3VIFRARID SVFRVALDSHXVD
IRUP DWLFH FR GLUHWRUH GHID 6FXR® GL
3MIFRWADSID, 5,6 GLLH] LRQH DUHD FQQIFDH
IRWP D IRQH&7$ 6SHFLDA | DVID VXLWWAP LGHO

P DOVDWMIP HQVR GHEDEXVR VHVW/XD®! H GHAB
HVSHUHQ HWDXP DVFKH LOWDI DP LODUL $ XWWLFH
GLSXEEQFD] LRQLVXLVI#P LGLFRP SHWAQ D

' (67,1$7$5,

3MFR®RIL SMFRWILDSHXW. DWAMAQUVRALDD
HGXFDVRUH RSHUDVRUL LOUHWDVL

60U UMVFLDVR DAMMIVR GLSDUMFLSD]| LRQH DO
WHLP LOH GHOFRUR

&2 672

~

(0]
( SHHYIMRXQRVFRQIRGHO  SHUFRADERUDVRUL&7$
DA@HYLHGH D@HYLGHM 6FXR®,5,6 GHLFRULGL
&RXQWHDQI HO HGID| IRQH&7$ SHUWKGHQAH
VSHFLD® ] DQGL SHULVRFL$,7) &HQWL&RO H7H $,0 6
6,335 H6,576

" XUWDQV @GRGMWFHY DVLDWYD LOWWMAP D
HVSQRUWDYR 8 QR GHIQDP EIMISL» P SRUMDAQWL
RIJHWR GLHVS@RLD| LIRQH?2 FRWIWXLVIR GD@

LHD] LRQLFRQLSDUL. QDVFRQR R VLFRQVRAGDOR
DP LF] IH LP SRUMQWH DQFKH 31 SUP H UHMD)| LRQL
VHOUP HQD 4 XHWIA XOLP H FRWIMKLVFRQR XQD
SDBMAD SUH| LRVD SHUM | XVKLD FRWAK] LRQH GL
UH®] LRQLGLFRSSLD WRELD P D SRWRQR DQFKH
SUHVHQVIDLH DVSHWIGL UVFKLR FRQQHWL DA
YIR®Q D FKHSX P DQUHWIDUVLLQP ROMIRWP H
QRQVHP SUH | DFL® HOWA LQGLYLGXDELD , OMHQ
GDVIKY YIRBIQFH2 SXUNRSSR LQ FUAVFLVID DQFKH
QHOQRWAR SDHVH H QRQ GHYH HWHUH
VRWRRYDOXVVIVRR VD SHUJ @HI | HWULP P HGLDVFKH
SX’ DYHWH P D DQFKH SHU®! V)XH HYHQUXDQ
FRQVHIXHQ HD OXQIR VIALP LOH ( &LP SRUDQVIA FKH
VIXWALJ @ RSHUDVIRUL FKH VLLOQWAU DFFLDQR FRQJ @
DGROMFHQUFRQRVFDQR TXHWR | HQRP HQR SHU
SRWAUSUHGLVSRUH RSSRUMXQH D} LRQLGL

VHOVEL[ ] D} LIRQH SUHYHQ] LRQH UGHYD] LRQHH

6DLDQOR UFKLHWFUHGIVIZI RUP DVIVLD@Z®. UGLQH
GHI @ DAMWMQW\VRFLDQ.GHAD/ RP EDUGID
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) LDQFHVFR 9 DGLARQID 3MFRRIR
SVFRWLDSHXVID | RUP DVIRUH GLUHWRUH VDQWIDUR H
DUHDIDP LJIAH&7$ FR GLLHWIRUH GHAD 6FXRMD GL
3MIFRWADSID,5,6 &78 SHULO? UEXQD®! SHUL

0 LORUHQQL

0 DU/D&DVRQDVR 3VLIFRARID GRWIRLH GLUFHUFD
IRUP DWLFH UH HUHQM VHUVL] IR) $52 &7$

"(67,1%$7%5,

2 SHIDVRU.GHL FHQWLDGR] IRQH SR HWRQIWIFKH

WVLRFFXSDOR GLDGR] LIRQH JHQVRU.DCRWIYL DGXQI
DGRWIWVZH RSHUDVIRUL LOVIHUHMVDVIL
6 DU UMVFLDVIR DIVWVIVIR GLSDUMFLSD)] LRCH

&2 672

~

o}
( SIHYIMRXQRVFRQIRGHO  SHUFRGDERUDVRUL
&7$% DAHYLHGH D@HYLGHM6FXR®,5,6 GHLFRULGL
&RXQWH@M HO HGID| IRQH&7$ SHUWKGHQOWH
VSHFLD® ] DQGL SHULVRFL$,7) &HQWL&RO H7H
$,0 6 6,335 H6,576

1 HG® | DP LJ @H DGRWIYH LUDSSRUMI LDVIAUQLVRQR
FRP SGMLHP XWAYRQ $ LIHQVRU 2 GDVRLO

FRP SR GLJHWILH @QFDWUR GLVIDQ. G DP L VIDQR
GLI UDWIH GLI UDWAGR ELRGRI LFL DGRWIDV
FRQILXQUDP HQM GLI LDAH P MM GLI L] @ DGRWIYL
DGRWIVLLQ VP SLGLYHUL GLI LDWIH P MM GLILI@
DGRWIYLH | LJQELIR®RILFL  UFRQRVFHQGR | DWFKH H
WVRU/H GLXQD GHB UHD] LRQLSL» LI QU LFDVYH
QHTD YLV GLXQD SHURQD

&RVD DFFDGH TXDQGR XQD | LDWLD YLIHQH FRARFDVD
LQ DGR] LRQH QH@D WD | DP LJAD' & RVDWLIQULFD
SHUXQI LJ@R FKH YD LQ DGR] LRQH GRYHUVLLQWAI LDUH
FRQ DOUL | LJ @ ELRGRI LFL GHAED FRSSLD J HQVRUD®' (
FRQ DOVL I LJ @ DGRWAYLJLE SUHVHQUR FKH DULLYDQR
GRSR' 4 XHWi VRQR DEXQH GHED GRP DQGH FKH
UFKLHGRQR XQD W GMARQH DAMAQVD QHOP RP HQVR
LQ FXLFRP H RSHLDVRUFLM_WRYD DG DI | LRQVIDUH B
VSHFL LAV FRQQHWH FRQVIDG®! VIHP DWFD

,OHP LODUR SHUDQUR VLSURSRQH GL
DSSLRI RQGLLH LOMP D | RUQHQGR DI Q@ RSHDVRLL
FKH D YDUR VIWRE H LQ YDULP RP HQWGHCBHUFRUR
VHQHRFFXSDQR EXRQH SUDWLGLMYRLR HVSXQW.

GLUI BMARCH
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$ GXQUH EDP ELQL FRWAUXLVFRQR LOVHQVR GHAD
SURSUD YLVID DAVMDYHUVR LOLDFFRQVR GH@®
SURSUH HVSHUHQ] H DI TXDQ. @ QDUD| LRQH Gt
IRWP D , EDP ELQLVRQR VSHWR FROUGHID.
LOFRP SHWAQUVXOSLDQR FRP XQLFDVYR H TXHWR
SRU/M JQDGXALD P DQWQHUH LOMHI UHVR FRQL
Sl» SLFFR@QR D ERQU LFDLH @ FRP XQLFD] LRQH

8 QD FRP XQLFD] LRQH GMRU/M2 XQ DVIDFFR
DEDXVRWAP D H DD LHD] IRQH ( FRP H
XQAQIEL] LRQH DABXVR GHOSHOVHR H TXLQGL
D@D SRWLELOVE GLVWRYDUH DGHI XDViA VWDWAT LH
GLFRSLQJ SHUDI | LRQVDLH LSUREGP LH O

VIWXD] LRQLGU I LFL@ 1 DUDUH LQYHFH SHUP HWH
DOEDP ELQR GLUFRWUXLLH XQD WRUD

FRP SGMD GLGDUH XQVHWR HXQWI QU LFDVR
DB HVSHUHQ] H SDWDVWA H SUHVHOW. ) XQ) LRQH
W GMALYD ) RQDJ\ GLHWHWH
FRQIRUIVR FROWIQXVR H FROVROVR H GL

GLP LOXLLH FRV@@P SDWR QHI DVIYR GHJ @ HYHQW.
YDAXWL

$ JLLH VX@{ QDULD] LRQLMI QL LFD | DUDFFDGHWH
TXDERVD D QYHTR GHOSHOMHIR RWLD FUHDLH
FRQOHWIRQLQXRYH H GLYHUH & LQ SUP LVIQ FKL
DFFRQD D SDUALH GDI @ WAL HBP HQW.

&L FKH?2 | RQGDP HQVD®! QHEDYYIR H QHAR
VSHUP HQMDUALQ TXHWD WFQIFD2 LOUXRER
DWIYR GHEERSHUDVRUH D SDUAMH GDQRGHD FKH
LQI RUP DUH H VRWHQHUH LEDP ELQLUVSHWR DO
FRODWR FRQ @ WRUD SHURQD®I2 1P SRUMQM
SHULOBRUR WIOXSSR
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( SHYIMRXQRVFRQRGHO  SHUFREDERUDVRUL
&7$%$ DAHYLHGH D@HYLGHMD 6FXRM,5,6 GHLFRULGL
&RXQWHIQ HO HGID IRQH&7$ SHUMWNKGHQAH
VSHFELD® | DQGL SHULVRFL$,7) &HQWL&RO H7H
$,0 6 6,335 H6,576

/ R VFHQDUR GHI@DGR] LRQHRIJLMLYD VHP SUH

P DJJLRWP HQW FRP SGM LFDQGR VRSLDWKWR
SHUTXDQVR FRQFHUQH ®1 QXRYH I RWP HGL
JHQVRUDIVE $ JQRSHUDVRUD FXLVSHWDLO

FRP SR LP SHIQDVIYR GLYDOXVIDUH FKLM_FDQGLGD
DEEDGR] LRQH VRQR SHU/DQUR UFKLHWHA

FRP SHVIAQ| H VSHFL LFKH FKH GHYRQR VIAQHWH
FRQUR GHLGLYHUAH QXRYLVFHQDU DGRWAXL

@GR] LRQH LQ FDVLSDUAFRMLL LOGLLIWR DAD
FROWOQXIVE GHLUDSSRUAD! | HWYLGHLP LORULLO
DIILGR | DP LODUH @ SURFUHD] LRQH P HGLFD® HOWA
DWIMMD H @ P DWALQLVE VXULRI DVD

,Q DM VH GD XQ @VRR VDB VFHQDUR VAP RQLD
FKHWLYDVHP SUH Sl» DI 1 HUP DQGR @GHD FKH WWAL
LEDP ELQL DQFKH TXH@FKH YHUDQR LQ VWXD] LRQL
JUWDYL SRWDQR DYHUGLLUWR DG XQD | DP LJ@D
GDTEDMR JQRSHUVRU GHYRQR RUHQVIDUH @
VFHOD JHWILH ®1 QXRYH | RUP H GLDGR] LRQH LQ
FDVLSDUAFR@LL SURP XRYHUH XQD J HQVRUDMW
FRQVDSHYR®! VRWHQHLH @P SRUMQ D GHO
WDFFRQVR GHED WRUD SHULEDP ELQLH SHUL&RWR
FDUHILYHU SUHYHGHUH H | LRQWAJ J LDUH B FUM_GHO
SHUFRU/R DGRWIYR

/ H JLRUQDVM | RUP DVIYH KDQQR LOFRP SIVR GLI DU
Wl GMAALH VX@I GLYHUMH | RUP H GLJ HQWVRUDAOWE H
TXLQGL GLSURP XRYHUH FDSDFLVE GLDQDAIM_GHL

| DWRL GLUVFKIR H GLUMRUD SUAVHOWLQHI @
DVSLLDQULI HQWRU DGRWAXYL. QRQFK« | DYRULH
@WXD]| LRQH GLEXRQH SUDWLSHUXQ EXRQ HVIVR
GHT@DGR] IRQH
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* RUDQD 5 DQIRQH 3VIFR&RID SVIFRWALDSHXVD
IRUP DWLFH FR GLLHWRUH GHAD 6 FXRM GL
3MFRWDSID, 5,6 GLLH| LRQH DUHD FQQIFDH
IRWP D IRQH&7$ 6SHFLDA | DVID VXLVIAP LGHO

P DOUDMIP HQVR GHEEDEXVR VHWW/XD®! H GHEB
HVSHUHQ H WDXP DWFKH LQADI DP LODLL. $ XVULFH
GLSXEEQFD] LRQLVXLVHP LGLFRP SHWAQ| D
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( SHHYIMRXQRVFRQRGHO  SHUFRGDERUDVRLL
&7$ DAHYLHGH D@HYLGHMD6FXR®,5,6 GHLFRULGL
&RXQWHIDQ HO HGID| IRQH&7$ SHUMWXKGHQAH
VSHFLD@ | DQGL SHULVRFL$,7) &HQWL&RO H7H
$,0 6 6,335 H6,576

' LYHQDLH JWDQGL  DGROMFHQWH JLRYDQLDGX AU
QHOQRWUR FROWAWR VRFLD® QRQ?2 FHU/MDP HOWA

| DFLG H DQFKH LOXR® GHLIHQWVRUL. FKLDP DWGD XQ
@VR D VRWHQHLH @ | IMR®RI LFD HVS@RUD] LROH GHL

| LJ@H GDEEDIVR D HWHUH SUHVHQUH SLRWIYL DO
ELVRIQR? P SUHVD FRP SGMD DQFRWD GLSL» VH\L
FROWGHLD LOSHURGR WRUFR ) DVIR DABHP HUHQ D
VDQMDUD &RYLG

/ RSHUDVRUH FKLDP DVR D LOWUYHQLLH TXDQGR

HP HU RQR VWXD] LRQLGLGIVDILIR MLWRYD GLI LRQWM
DOFRP SR FRP SGMR GLFRP SUHQGHUQH @ QDVXLD
YDOXVIDUH J @ HYHQUXDQ UMFKLLOVMZLQ VIBOXQL

FRP SRU/MP HQWH P HWIAUH LQ DWIR VWDWAT LH GL
LOWAUYHQVR H | LFDFL FKH VSHWR P SQFDQR @
FRWUX] LROH GLUAVLFRADERUDVH FKH SRWRQR
FRLQYRQ HUH DOVLRSHUDVRULH VHUYL] LH FRQ J UDQGH
| LHTXHQ D @ VFXRD

, CFRUVR VL SLRSRQH SHUWDQVR GLI RUDLLH HBP HQW
XVUD.DAD FRP SUHQVRQH GHLSLRE®P LP DQL HWIDWL
GDJ @ DGROMFHQVIZH DA FRWUK] LRQH GHI @

LOWAUYHQUL FKH WWAQJ DQR FRQVR GHAD FRP SGMAWE
GHLFRQAWLQHL TXD@ WL YHUI LFDQR
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IRUP DWLFH FR GLUHWRUH GHID 6FXR® GL
3MFRWADSID, 5,6 GLLH| LRQH DUHD FQQIFDH
IRWP D IRQH&7$ 6SHFLDA | DVID VXLVIAP LGHO

P DOUDMIP HQVR GHEDEXVR VHV/XD®! H GHEB
HVSHUHQ HWDXP DVFKH LOWDI DP LODUL $ XWWLFH
GLSXEEQFD] LRQLVXLWAP LGLFRP SHWAQ| D
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( SHYIMRXQRVFRQRGHO  SHUFREDERUDVRLL
&7$%$ DAHYLHGH D@HYLGHMD6FXRM,5,6 GHLFRULGL
&RXQWHIQ HO HGID IRQH&7$ SHUMMKGHQAH
VSHELD® | DQGL SHULVRFL$,7) &HQWL&RO H7H
$,0 6 6,335 H6,576

1 H@B YDUH UHDO¥ @YRUDWYH LQ FXLRSHD
@HGXFDVRUH VLLQWAU DFFLD FRQ JUDQGH

| LHTXHQ] D FRQ EDP ELQLH DGROMFHWFUHVFLX\Z
LQ FROWWMLFDUDWIAUL ] DW.GD HVSHUHQ| H

VI DYRUHYRQ UH®@)] LRQLGLDWIFFDP HQ/R
LOVFXUH WDXP LFRP SGML 1 RQ? | DFL® SHU
@RSHUDVRUH FKH GHYH FRWIVXLUFRP H EDVH
VFXUD SHUSRWULP SRWIDUH LOVXR LOWUYHQUR
@YRWDH FRQP LORIHQQLFKH SRUMVRUGL
TXHWH FRP SGMAVE VSHUP HOWBOR HG

HVSUP RQR HP R] LRQLH FROYLQ] LRQLVSHWR

Gl I LFL@P HQWA GHFRGL LFDEL@.H P HWRQR LQ DWR
FRP SRUP HQWGVRUHQDQW. &RP HFL
LOVHI QD @ GMAADWLD H FRP H @HVSHUHQ DFL
FRQYDAGD @HVSRW] LROH D TXHWI WXD] LRQL
SX SWRYRFDWH LQFKL? [P SHIQDVR LQXQD
UH@| LROH GLDIXVR UMRQDQ] H HP RVYH
UHVSRQVDELQ GLWIMIGLVRI | HUHQ] D DQFKH
LOWAQVD FKH UMFKLDQR GLLQYDAGDUH
@OWIUYHQUR WDXP Dv] ] D LRQH VHFRQGDUD
6FRSR GH@D J LRUQDVID® GLVEXVWLH TXHWR

| HORP HQR SHUVDSHUBR UFRQRVFHUH H SRWAUR
JHWILH QHCP LJQRWH GHLP RGL $ FFDQIR D

FROMEXVWVHARUFLH LQAFD] LIRQLP HVRGR®J LFKH
@ J LRUQDVID SLHYHGH P RP HOWHVHUFVIMYL HG

HVSHUHJ LDQ

6(" (

/ D JLRUQDVID VLV LQ SUHAVHQ| D QHED VHGH GL
9 D9 DBDDMR 0 LOQR
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2 SHIDVRU.GHLFHOWLDGR] LIRQH SWRI HWIRQMWAL
FKHWL.RFFXSDQR GLDGR] LRQHHWWILI @
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( SIHHYIMRXQRVFRQIRGHO  SHUFRAODERUDVRL
&7$ DEHYLHGH DE@HYLGHID6FXR®,5,6 GHLFRULGL
&RXQUHDQJ HO HGID| IRQH&7$  SHUWXGHQAH
VSHFLDA) ] DQGL SHULVRFLS,7) &HQWL&RO H7H
$,0 6 6,335 H6,576

8 QR GHLFRP SIW/SL» P SRUDQUSHUL I LJ @ DGRWIYL?
TXHTR GLFRWUXLLH XQR WIDEL®! H VIEXUR VHQVR GL\k«
6HEEHQH LSUREGP LGLLGHQME SRWDQR FRWIMKLLH
XQ DVSHWR FUMFR SHUP ROW SHWRQH SHUFR®RR
FKH VRQR WM DGRWIDMM\WDWID GLDI | LRQVIDUH XQ
FRP SLVR P ROR Sl» FRP SBMR , OHQVR GLSHUGELVD
VSHUP HQVR SX™ LQI DWEHWWHQGHUMLHG LOFOXGHUH
QRQ VRODQVR LI HQVRU ELR®RI LFLH LOSLRSUR
FRQWMWR GLRUJLQH P D DQFKH SDUALGLV« ' XUDQUM
@GROMFHQ] D @ GH LQL] LRQH GHRGHQMA GLYHQUD
FRV@XQ EDQFR GLSLRYD QRQVR® SHU®! FDSDFLWE GL
DGDWIDP HQVR GHOLDID] ] R P D DQFKH SHU®R WIAWR
SHUFRU/R DGRWIYR Gl | LFR®¥ QRQ DI | LRQVIVIA QHB
| DVLSUHFHGHQW. VWP DFKH LOHYDVH DWHQ DGL
FRP XQUFD| LRQH VXLVI#P L DGRWIYLSRWRQR RUD
SUHVHQUDUL FRQ P DIJLRUH LOMQUVE , QROH 2
SURSUR GXUDQVA @GROMFHQ] DFKH P ROUWDID] ] L

DGRWIYLLQL] LDQR D SHQVDUH GLFHUFDUH LQIRWP D IRQL
DJ.J LXQUVH VX@ GRUR RUILQL VFRQWDQGRVLVSHWR

FRQ VHOIP HQW.GLI RUM DP ELYD®IQ] D LOGHMGHUR
GLFRQRVFHUH GD XQD SDUM H LOWP RUH GL

FRQ LRQUDULFRQ XQD UHDOY SRVIAQ] LDI HOWA
GHWIZEL) ] DQWA GDEEDOVD ) RUQLLH DLLDI D) ] LH DaBi
| DP LJ@H DGRWIYH XQ DGHIXDVR VRWIAJ QR LQ

UH@] LRQH D TXHWIDVSHWI

GLYLHQH SHUFL. XQFRP SIVR | RQGDP HQVID®! FKH L
SURIHWIRQMW. FKH D YDUR VIVR@R VL RFFXSDQR GL
DGR] LRQH GHYRQR VDSHUJ HWILH DAWUDYHUVR

FRQRWFHQ HH FRP SHWAQ| H VSHFLI LFKH D FAQIFKH
FKH JLXUGIFKH



&2562 ' ,)250 $=,21(

35(9(1,5( ( &858$5(
/( &5,6, 1(/1 $))," 2

x 251 $7(

)250%$725,

, OFRUOR VDU FRQGGRWR GDIRWP DVRUL&7$ H
I RLP DVIRUL HWIAUL HVSHUALGHMOH VAP DWFKH GD
VWDWIDLH

'(67,1%$7%$5,

2 SHDVRUW.GHLWHWYL] LD 1 LGL SLRIHWIRQMALFKH WL
RFFEXSDOR GLDI | LGR H RSHIDVRRUL LOVAUHWDWL
6DUr UMVFLIDVIR DIVAWVIVIR GLSDUMFLSD] LROH

&2 672

~

0]
( SKHIWRXQRVWRQRGHO  SHUFRADERWDVRLL
&7$ D@HYLHGH DAHYLGHM 6FXRM,5,6 GHLFRULGL
&RXQUHDQI HO HGD| IRQH&7$ SHUMMKGHQWH
VSHFALD® ] DQGL SHULVRFLS ,7) &HQWL&RO H7H
$,0 6 6,335 H6,576

/ DSURSRWID | RUP DVIZYD QDVFH GD@HVSHUHJ| D
SOXUHQQD®! P DVKUDVID GDC&. 7$ QHOFDP SR GHAD
SUHVD LQ FDUFR GHEDI | LGR FKH YHGH @V | R GLXQ
P RGH@R GLLQWAUYHQVR FKH FRQLXJ D @ FXUD GHL
EDP ELQLH GHJ @ DGROMFHQWDXP DV ] DWFKH
YHQIRQR FRARFDVLQ DI | LGR FRQ LOBRWAQ] LDP HQVR
GH@! UVRUH GHE®! | DP LI @H FKH @ DFFRORQR

, FRP SRU/DP HQW.G\WUEDVZH GIVRUI DQL ] DW.GHL
EDP ELQLH GHJ @ DGROMFHQUFRARFDWILQ DI | LGR
YHQIRQR VSHWR USURGRWIZDQFKH QHLFRQ LRQWZ
GHLIHQWRUDI | LGDVIDUL DWUDYHUR XQDP SIR
VSHMR GLFRP SRUMP HQW.SRWWUDXP DWFLR DO
FROWDUR DAMUDYHUR P DWLFFH FKLXVXUH

UHD] LIRQDQ

0 ROR VSHWR LOSLRIHWR GLDI | LGR HQWD LQ FUM_HG
2. QHFHWDUR FKH WL @ DWRULFRLQYRAY. 1 DP LJQH
GLRWILQH EDP ELQR DGROMHQM 1DP LI@D

DI LGDVDUD  YHQJ DQR VHI XIWKH DIXVIL

,CFRUR SHUMQWR WLSURSRQH GLDSSLRI RQGLLHLO
WP D | RUDHQGR DIQRSHDVRU FKH D YDUR VIVRGR H
LQ YDULP RP HQW.GHOSHUFRUVR VH QH RFFXSDQR
EXRQH SIDWLGL@MYRWR H VSXQW.GLUI BMRQH
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& 7% &HQAUR GL7HUDSLD GH@S GROMHJY D
VYRQ HXQDWWYIVE SMFRVWALDSHXVFD LQUAI LDVD
| DP LODUH HG LQGLYLGXD®! QHLFRQ LRQALGL

EDP ELQL SUHDGRBMFHQWH DGRBMFHQW. / D
FDVMFD GLFXLMRFFXSD UJ XDUGD J @ HVVI GH@M
HVSHUHQ HWDXP DAFKH DEEDQGRQL DEXWL
YIR®IQ H VHWXDQ. P DOVDWIP HQWL

WDVFXUDWA | H R LOFRP SUHQMRQL SLRI RQGH
QH@D LHD)] [ROHJHQVRUL LI

,0&7$ KD DFTXIMVR XQD VSHFL LFD FRP SHWAQ D
QH@DP ELVR GHODGR] IRQH GH@DI | LGR H GH@D
SUHVD LQ FDUFR GH@ FUM_DGRWMIYD
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* @HYHQWIRWP DAWYL&7$ VRQR UHDA ] DVLQ
FRADERW] LRQH FRQ, QGLYLGXR H 6P DMUD

2 QOUH DA VEXRM TXDGUHQQD®, 5,6 , QGLYLGXR H
6P D VUDSLRP XRYH LQL LDVIYH VFLHQVU LFKH H

FXOXWDQ TXDQVHP LODU FRQYHI QL SUHVHQVID] LRQLGL
@QEU. SHUFRUALGLIRWP D] LRQH H DJJLRUQDP HQWR

LOHUHQW.@ SMFRVADSIDH Sl 1Q JHQHD®! J@
LOWAUYHQUSMFRARI LFLFKH LQ P LVXUD FUHVFHQWA

GLP RWUDQR @ GRLR HI | LFDFLD LQ XQ DP SIR YHQUDI QR
GLMWD] LRQLH G\VFLS@OH
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