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O RELHGWQFARU D JIORIHHU D WIRSWIR IHVVLR QL V
GHOO HGXF®DHUBGK OVED GRW WD UBGWHOOLJH
DUWLILESBRPH/ WUXPHSHNMRDNVUDVIRUPD]LRC
GLJLW®D @8 QR Y [H DRIQYF O X ¥ILREHHQSDRI W Q H U
SURYHQGBES)\VSURW XD QUDBAWHFLBURJHWWR
VRV W LOHRDHL O XGIERPSHWHQ@BWHGLBWUD
HGXFDWRILADWMBHUVRQB O HQLVW\IWIHCR
VHWWRIOD HGXFABH®Q@ W SSUH GG UBE RO L
$/(

$WWUDOWRVRUHDIJGRQHXD G BGR& RPSHWHQ]H
GL$PRGXOX@QSURJUDRFADMS SUHQ G L PEHQMWER
HULVRSVBWLFKHSSURPXRYMVURVSRQVDELO
HWLFRWUDWGHURR/ UXPIBQWQHOO HGXFD]LR
GHJDGXQW@EW R JHVMURR @WXOU J HDHF H V \GILW ¢
SRWHQJQBEBRSHW HMGIOGHUDWMD ®ESROWD
RUJDQL]]DGHRIALIEDW® DSSUHQGHRA B WRW L
OQHO GLYHQWDUH SL» SURQWH DO IXWXUR

ODJJLRUL GHWWDJOL KWWSV DLSDWKV H

3XEECGDR QHO GDOFRQ\WRUIR $, $' 8 QHODP EMR GHOSLRIHAR $, $' 8 &RVWKILH 3HUIFRUL SHULO
) XWIR (LDWP XV . $ 3URIHWR GL3DUMQDUDR SHUD &RRSHD] IRQH KW8V DISDMVHX k &RQWRJ IR
$, 3% 8

4 XHWD SXEETAD] IRQH @ DAFHWIEIG 1Q 2 SHQ $FFHW FRQ @FHQI D &UHDWYH &RP,

&RQGIMGL DR WAWR P RGR , QWLQD] LRQDG
KWBV FUHDWYHARP P RQVRU TFHQWHV E\ \D

8 W] ] DQGR LOP DWAUD®! GLTXHWI SXEETD] IRQH JRXWQWFRQFRLGDQR VRIJHM/DLWLP 1QLGL
XW(J ] R GHIQHDWQHM GFHQ] D &UHDWYH &RP P RQV

&RILQDQ] IDVR GD@B QIRQH ( XURSHD / H RSIQIRQLH L SXQWGL YWD HVS

DXVRU H QRQ UIGMRQR QHFHWWDUDP HOW TXH@ GH@B QIRQH ( XLR
B QRQH ( XURSHD Q« G5 JHJ] LD 1 D} IRQD®! SRWRQR HWHUH UMWOQXWM

XQEOP HOM TXH@GHI@

SWRIHWY] IRQHH IP SDILQD] IRQH ,\VWIXWR ( GXFDWYR' 2 5($ 3XEE
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$, $'8 &RVWUXHUFRINWLPXWXYURQ LQL]LINPIRVIDGAL Y D
(UDVPXSURJHWSWDRWDQ DUB YW IGMRWERD]LRBBIG X 8 WL
D@RBRIUVRQLGHRFHFEWWPPLQLVW OBWRQRR/ FH®|H O’
VW UXP HHQWHERPSHWHITHAHVVBHUHUXWWGRMW HQ]LDOH

W UD VIR U FCH®DLOY RQ W HQUOVLLIIH ©§ DOGI) WO HBR Q W L) X D OX
ULPRGHQQRBRVMPRRE G LYLYHOB Y R UHDWSHS U H Q GEKBINV W R
SURJHWMBRRSRGHIDUDQWEKH® LVW U XS|HBDEK AVRIQ O’
ULPDQ.JQ)GLHRADLGlYHIQ@WW)FC@BLRQL(&IMM@DVIRUPD]LRQD>

GLJLWDOH
/ LQW H O ®UIW QIQR@SIHQF R Q F HWR/QRVDKI®R W X U RL ¢

S D UMW H J WGIH@DRZRY W UW PR W L GYLODQVMIVRRGRQYLVLELOH ‘
DWWUDYRDVR S KRUHYRPOLMQMHP S BH »DWWUDOHU VR
WHFQRGBGIBXADWXWW PRIOVRIUQLWERHUYGA]JRUPD]LRQH
SHDGXUYWURYDQRRUWABSUHS DUD®MDWWBURSHLKUWH Q,
DO®KSRUWHQLOWEHLGHUHVHQ®DWH L QW HDOQWLLIHBID O
SBRLFREBDUWHFLS®HURPG@KXO®Q DS S UH QSH WP W H OX
D QFRD® IV R WWRIPEL HWW D¥IE DO B®L8i(V VH Q] DIOBH D
SHEFEUHDWPMELHGWISSUHQGLBHFWRQYROUERPWMV LY L

RULHQWDWL DO IXWXUR
$WWUDXIQDSRURRPOIFREBIQBFO X ¥ BRSD I IURTWIBV

XUJHQ@HF HVWVIX\86RUWBGGRD WR WL W XV RN
QH OOCROBIR R O X ] GR QIHW GO R J HIW\® R W DV X ORWDGAD
WUDXKQLQQRY DWW DGRERR. RPSHW HGQ S HBSHF
7UDVIRUPD]LUR @M QSURJUDRAMS SUHQG L PE
UHWHYVSHEWUDVIRUPOGLLRV@I®HY HD WM SY)
FRPH IRFXV JURXS ZHELQDU HG HYHQ
JRUQH@ARURIHVVLRIPQ OVWHG X FEIH LB X®
VWU XPWY WD VWHILINDIOY L Q W HDQ GVLLI 6B WOFRR O R
SRWH@®|EDSDHALQ\GLY LBXSDWP H DVQWHOH
GWULQ QR YDUWRISWIR F HDPA Q L V WHIIRW P YD

OWLSOL@WRUL

DWWHQ]DROMMRY LOX XPFOR H LVWLWX] b1 $'8

XQ LQL]IGDW WM EONKLOYID. P HQFR Q F O X \4L, HGLOFD O:
SURPXRYXQWLVWHPLBHGXFD]LERHOG X A DRYDWLYR
DFFHVVHEHI®HF DFKHY X S S RW YWZOMIW X G HDQ L QGDH U H

HW¢ EDFNJURXQG R DELOLW¢ QHO O S HUFRUVR GL DSSUH
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,OVXFFH\GWROUR JHWMWRQ G¥DXORJ]BLXQSDUWH Q DALLYHUR LHL F D W R
FRPSOHPH@WRRBRUB L@DWARR F L D @ QRLYADFFH §IW 6 DG H O OW X D ®, 1&D

a8 XQFHQWUWRUPD]LEBBGXOWHUPIFRRQLIYDVWWSHULEB®D YR UR
VRFLODOGIKO HGXPRIQRUOEHQHOO LPSOH P EEVRILHREW R SHRLQ

X QN HDGS UR IHV V LIRGM B WRLQICH. HOFQ BVHL\G Y R O R Q6N & RIO O D\ELRDJ D
FRHVSHEMWHERQUXSSXOQHUDEDOL]]DQ GJR DVWRFLHD@QRY DWW LY H
SURJUDPPL GL IRUPD]JLRQH FKH UDJJLXQJRQR ROWUH VW

'25($ @ XQ RUJDQL]]BKHRRUHQLVEBPD]LRRMRUPDBOHW G X W L
IRUPD]LR@W H U Q D ALIRQWHXOHO R'W 4 U DIQRIW USD HRRGBL S L FRUVL
IRFDOL]YXWRPSHWH®]MHAU YV OOLE O XV HRDSIS UH M®RWPRR QWL QXR
1HOO DREHMWRPSHIJSROW UDQVIGLRIQMDEG S FUHRFKSHURJUDPPL
LQQRYDPMHYV VLV WRBXEDMWMRUJDQL]]DSHRIE X GMIODRL O XS8R

FRPSHWH@HHDGIO LQW HDOW.LHIGHDDHOMHO DG D W VO OMHHORDR O R J L F
HPHUJHQWL

=/Flg[L _12_

'DOOMHFLD1,752%$0.( SRVVLHGHDFRQVRO LHOMBMD L H|®D P SR
GHOO LQFGKYICRDFFHYVEHBIOODWSUH QG LRUPANGRR Q RV 5 HXIVDD
VXDBOXULSUHRLUDWDWRLEIDUL@MEHQVL,1,752VRVW LG GIE XFD]LRQH
LQFOXBURDP XRY H2 E L HWGABLYLLO X 5B RW H QHFER OGIDER® DS L
YRORQWDUL H ROWUH LVWLWX]LRQL LQ WXWWD (XURSD

%F fILF [ ffL/FFLw fILF Y% /z

]IWMQRYD]LRQED]LEBEUWHFLSDWR@RDVROBRIMDODERUD]LR(
Q DWWHGRRWHFR O DUH QR YIDQ OBV | R U P 05 L RIQMD®IO D
H Q L2ESIHOULDWCEGRAP HF H Q WSUHRL @/ U D V | H U VP HIQOARRO R DISFRRQ L V F H
QHLFULYBWRP X RO/BID ULGAIH Q HH B R F F X S DEHIQ RW DHD L
LHQH SURJHWWL HGXFDWLYL FKH IDYRULVFRQR OR VYL
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3HUDVVLFXEBRHHBURIJHWR®GLVIDFHNWYYHQ]H
FRQFUHWBIU L H LW XW WWDR SHL D V FSOU W R Bl U
RUJDQL]]PQVRUXSSBLGLVFXVVDRQIHRQBRE
SURIHVVLBRUWWMWRHGIO HGXFDHIRGBNO WL
WRWDOHSDUWHFLSDQ@RUHVKRDUWHTXHVWH
FRQYHUVDHLRMEDUWRBUQYLWDWRSHGWL
HGXFD]LBEBD®GXOWUPDWRUDSSUHVHGWDQWL
RUJDQL]]D]LRQL $/( D FRQWULEXLUH

, JUXSSIGLVFXVWRMAW WD O LXW WAL ]PO®
LQVLHMRHP X@HGRP D QB GIID D E RG DRIRKD VR U]
AXHVWBIQQRUQNXWEDVSHGLVFXVVMWRIXW W X
ILQDOLDP DGHIQ W L OUE D UGIF VS DERHD D F XQHHO O H
FRPSHWHQOHR S SR U W XUGLONDO OOHD SSUHQGLP
GHJDG X GIWIO @ DV IR U P [B]ILRGED\DHHF R QGHDL

FRQWHBWOSOH | HU BRFDSD U WIQHQYFR Q GRWWR
TXHVWH VHVVLRQL LQ SUHVHQ]D R RQOLQH

XX[L%F /E Fg/ | ? LF &&IL

3H W U UL F RKLRIHW U LTEOD/OR WEHAER F RMJ R XSV W D\
VRPPLQLVWQUBMHRTXHVWLRRQOLRHUDFFRJC
RVVHUYSLBPSLHIXVLR®ELVF XV VRO D (
HGDVWHYRQGDJIJKDRRQWHIQD B8 URJH W MRRV W H G
FRQW UGEXYWNEDH GRPWQ FWHKD QQRUQ XVQRED V |
VROLGD SHU OR VYLOXSSR GHOO ,$ &RPSH
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L O)UDPHZR®MNRPSHWHR]®PHWBSHFLD OGN YDWBR VIR UP D]LRQWD OH
UDS S U H XHXQMWDX O RO G/MRRHIIB HEU R J HW W R SUR JHWSWMBWRH QW D U
HGXFD®RIG X ORVULP D VHRWL W X ALIRVM U X HIRESHUHQGLBHQ RO W
$/(QHOO DGRLHR@®G X W HOWHRQR GRIL\MH O OR.U WQ ] DFH GIORHU R
SUDWLFKH GLGDWWLFKH H QHL SL» DPSL SURFHVVL GL

,VSLUDWBRDPHZRQWUH&RPSIL&RPBPSLDPHQWHR QR VEXK
QXRYBDPHZRUMWIWMHYLGHCQERWHQWDDW RUBHWOH®O LV
'"HOLQGIP RQRV F HEHFHR P S HW HIO®BW W H J J L DIRLKOQ WIS FRIP S H W
IRQGDPH@MBE NV \BBHIULWLOLHDUFDFH PG Q¥RH Q H XG®RU RD G
FKLDUD H EHQ VWUXWWXUDWD SHU OR VYLOXSSR GHO RPS

4 XHWR GISIQWR KD QREIHWMYR GL

RQ

e ) RUWILH DIQHGXADVRUH DLUAVSRQVDEIDS$/ ( JOMAKP HOWQHFHWDLL SHUYDO\VBLH €
FRP SHWQ] H DAMDQH LGHQAILFDUH G HMIHQ H | RUP DWH

e GRAMOHLH ® WIXSSR SWRIHWMRQD®! P HGIDQWM SWRIWDP P LGLIRWP D IRQH VSHALLE
H GLDJJLRUQDP HQWR SURIHWIRQD®! LQ @OHD FRQ JQRELHWEYLRLI DQL | DAXL

e GVEEIMH XQ @WXDIJIR FRP XQH WIXDUWGR D@ FRP SHMQH GHOOWM@IHJ L
DUMLFID®! | DYRUHQGR XQD FRAMERW] [RQH Sk LOMQVD WD HGXFDRU WIXSSDVRULG
FXUIEX® H GHAVRU SROARL

 GURFHEVRLOXSERFOZRXRRFXWRXRUJDQLL@WISDH\B®DUWQH U

G H OV WWVRL F X UFDKQHAR D P H Z RRIVW\FHR  F U HORVQRS D UVQIW H U H/ V D W H
F LI UFHDHY W\W W RIXIHD/GWLFD P H Z RIDIS S WQHAMBO D LV R U VD

H QDVIX MDDV R VW HIKYRO L Q Q DO QRBIM PHQH
DIJLRQH GLJLWDOH LQFOXVLYD QHOO HGXFD]

GHOOD WU



5 DGLFDVR VD QH@ SUDAFD FKH QH@ SROAFD LOFROWAMR WDH LVSLLD| LRQH DQRKH GD VRAG
WHUP HQWHXURSHLH LOWUQD] LIRQDOQ T XD

"UJ&RP S ,CP RGH@® GLULHUP HOMR SHU®G! FRP SHWQ H GLJ MO GHLAWRGIOL

e 4 XDGR GH®I FRP SHWAQ] H LOQ LOWM@I HY D DUNIAD®I GH@B 1 ( 6&2 SHUJQHGXFDWRUWL

e /D QRWP DWD VX@ EXWRD GJMB H QM@ HY D DUNIAD®! GH@ &RP P MWRGH
HXURSHD SHUIO

e 8 OMURU. DSSWRIRQGP HOW VSHALLIA- SHU VHWWRUIH RMAQXW DIMDYHUR IRFXV JURXS

DQDOA GHD®! QHRHWVMW 1Q AQT XH SDHVLHXURSHL

OTXDGR IRUDMAH XOR VAKP HOWR LREXWWR H YHU/DWB! SHU VXSSRUBLH L IRWQVRU G
IRWP D] LIRQH SHUDGX®\/D

e 9DXVDLH ® FRP SHIAQ] H DWXDQQHEDP ELVR GHLQVAMI HQ| D DUM LFLD®

e ,GHQW LFDWH ® SURUV¢ SHU® |RLP D] LRQH H ® WIXXSSR

e &RQGXUH @ SWRIHWD]LRQH GL SWRILWDP P L GL DSSUHQGIP HQVR H AWUDVAILE
RU DQL ] DVIyH

e )DYRULH ODGR] IRQH GL XQ LOWAMIHQ] D DUM LFID®! HAFD LQFOXMYD H FHQWD\VE
VX@HWHUH XP DQR

IRG XQNMHPSOQEYOMDONUXPRQYWE QR GPROMXGD X L A0 ¥ RL O XFSKSHR
LQFRUDJJLD OD ULIOHVVLRQH O DJJLRUQDPHQWR SURIHVVL]I
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,04XDGURHOQRPSHWHGILHQWH O O L$IUHQ] DL BHRBWHR | HV V L B
7UDVIRUPD]LLURQMBEBIO (G XF®HUIR®HE WRYV W L@B/IFLW RKRG XK
DVVLVWRQRDVBRUVRPPEPHQLVWHBWLIYFERWD ®MHO®IO LQW
GHOO ,QWHKHOWLJKF@MmOHR B H U D ] IGRH@LL Q HIDRPGERH W HFRJGIR V F |t
DWWHJJLDPHQWL IRQGDPHQWDOL LQ XQD VWUXWWXUD
02'8/2 &203(7(1=(7(&1,&+( (
&0 3(7(1=$1(//$*(67,221(" (," $7,
ﬂ ' HIQIVFH B FRQRVFHQ] H H B FRP SHWIQ] H HWHQ)] LDD QHFHWDUH SHUFRP SLHQGHWH
LOIXQ IRQDP HQR GH@$ H QP SDWR GHL GDW VXL VXRL UVXOIMW 6L HGHQ] LD

QP SRUQ] D GLYDOMVBH VHB] LRQDUH HXW(J ] DUHIQ P RGR FUMFR \WMXP HOWGL,$ H
| ROWGL GDWOH FROWMMAGLIRWP D] IRQH SHUDGX A

02'8/2 $33/,&%=21,", $77,&*(

" HVAUYH ®f FRP SHWQ H IRQGDP HQWXQ SHU QP SIHJIR GH@$ D VRWMIQR GHL
SIRFHWL GL DSSWHQGIP HQR GHI@ DGX® FRP SUHQGHQGR @ RUHDIIRQH GL
FROMOXW (DWIMMQID QHED YDOMD| IRQH H DSSUHQGIP HOR VX P LXWD 6L
IRFDQ ] D VX@DAHDP HQR GHOXVR GH@$ FRQ SUDWEKH HGXFDWYH LOFOOMYH H
RUHQVVM DAR WX GHQWM

02'8/2 A7/, (1=% $57,),&%/( 3(5,

352 &(66,25*$1,==%$7,9,
" HVRUYH Bl FRP SHMQIH H ®1 P HQBOW UFKIHVM SHU P SGP HQBLH Q$  QH@D
IXQ]IRQL RUDQ]]DAYH H DP P IQMADWYH 6RWRIQHD FRP H ® MM IRQL GL

IRWP D IRQH SHUDGXO SRWDOR M XWILH Q$ SHURWP 1] ] DUH @ SIDQULFD] IROH @
FRP XQIFD] IRQH CHIIIAHQY] D H LCBLRAHWR CHAMRQD®1

0 02'8/2 5)/(6621,(7,&+ ( ( 6,&85(==$ o

,GHOWIFD & DEIOW QHRHWDUH SHU DWIEXWDIH FKH AP SIHIR GH@$ MD FKIDWR ™
JXWR H FRQIRWP H DI@ WRQGDUG HWAL $11URQVD WP DAWFKH FRP H LSWHIIXG] L @ °

SIRW IROH GHL GDW. @ VXSHUWIMRQH XP DQD H & SIDMFKH LOFOXMLYH QHOFDP SR °
GH@DSSHOGP HOWR GHI QDGXOM °

02'8/2 675%7(*,(3(5/,17(*5%=21( * .
(I LT7(1 2 (1=$ $57,),&%/( /($' (56+,3(
$' 92 &$&<

6LIRFDX ] D VX FRP SHWQ H WDWAILFKH H GL GDGHUKLS SHU | DAMMH (DGR] LIRQH
GH@$ OHL FROMM GL IRWP DJIRQH SHU DGXGM &RP SUHQGH DGYRFDR\  YIMRQH
DA IRQDB!  VXSSRUR WD SDUL H SWRP RJIRQH GL XQD FXGXWD GL XWQ]R
UHVSRQVDEL®! H SLIRDMIR GHD'$
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2JQPRGXOBLARXQEUHYAWURGX|HRREWHRP SHYWHFRLDUDPHQWH
GHOLQHDWH H RUJDQL]]DWH VX WUH OLYHOOL SURJUHVVLYL

([ SRUHU ( VSERUDVRLH

$ OH® ([ SRUHU B SHIRQH IOADSIHQGRQR IORR YIDUJIR FRQ

Q$ QHTHGXFD] IRQH GHI@ DGXGN 3RWRQR DYHH XQHVSHUHJY D
@ MV H IDUH DILGDP HOWR VX FRORVAHQI H R VMKP HQW GL EDH

PHOAH VWRSWIRQR QXRYH RSSRUXQW 4XHWD IDMH @
FROADGGMAQ®D GD FXURMW \VSHUP HQWJ IRQH Q] IDBI H XQD
FUHVAHQWM FRQVDSHYR® ] D GH® SRWELQA H GH® VIGH FKH Q$
FRP SRUD * @ ([S®RUHU VSHWR UFKIHGRQR RUHQWP HQR H

VXSSRUR P HOAH WIGXSSDQR 1IGXAD QHADSSTD] IRQH GHOQ)$ 1Q
FROMMAHP STELR VX SIFFRD \FDD

3 IDAVIMROQHU 3 LRI HWIRQLMID

, SIDAMARQHU P RVADQR XQ XWI}] R FRWEQM H SIDWR GHO$ 1O
FROMV HGXFDWYL R RUDQ]]DAYL 8WI}]DOR DMYDP HOM JQ
VWKXP HOQWGL,$ DGDWEQGRQDM GLYHWH HWI HQ H GHI QWXGHQWR
DA DMYW DP P LOMADWH H DIILRQUBQR L SLRE®P LP DQ P DQR
FKH VL SUAWVHQWQR 6SHWR L SURIHVWMIRQMA/VRQR DXVRGILHWY QHO
®WR DSSIHQGP HQR H DUWFKMRQR @ FRQRVWHJY D GHOWDP

FROQGYIGHQGR EXRQH SWIDWHKH ,0 RWR DSSWRFHR W IRQGD
VX@DSSTD] LROH SUDWHD H VXCP LJARWDP HQR FROMOXR

, QORYDVRU , QQRYDVRRUH

* QIQORYDVRUVRQR SURIHWMRQMAHVSHUNFKH | XQIRQR GD P RGH@
GD VHIXILH 6YRORQR LOXR® GLP HQRU.SHUJQDOM. GH IQVFRQR
& WDWIIH RUDQ]]DWH H JXIGDQR  QQQRYD| IRQH
QHODSSTD| IRQH GHO$ QHOHGXFD| IRQH GHI® DGXGN $ TXHWR
QH® DOQDQ]DQR FUMEDP HOM JQ VWXP HQM  HP HUHQW
WIXSSDQR QXRYLP HRGLR ILDP HZ RINH SLIRP XRYRQR XQ XWI} ] R
UHVSRQVDEIB! IQFOMYR HG HMER GHO@)$  * @ IQORYDRU QRQ \R®
XWO]DQR Q$ 1Q P RGR HIIFDAH P D FRQMEXIMVFRQR DQFKH D
FUHDUH G FRQG] LIRQL SHU XQD VXD LW LD
VMWD CRUI DAL | O} LRCH




2JQL PRGXOR DGRWWD OD PHGHVLPD VWUXWWXUD SHU HVVH

&$6,"' ,5,&5&%$

( VHP SLVDQJLELD GIP RWUDQR FRP H ®
FRP SHWAQ] H IDQR XAT) ] DV QH@D SUDWFD
| RUQHQGR LVSLLD] IRQH H VXJJHUP HQWX\WD

0 $33% 675%' $/(

' HVFUYL L SUQFLSD@ SDWDJ J L HYROMIL FKH Jd
HGXFDVRU GHJ @ DGX®LSRWROR VHIXILH SHU
WIXSSDUH SLRIUHWLYDP HQWA VIEXUH] ] D H
FRP SHWQ] D QH@XW( | R GH@OW@IHQ] D
DUM LFLDG

4XHVWRWRREBBIDQLIDWWBEXKHRIQRRGXVRDHPSOGBEHRQVXOWDUH
IOHVVLELOH SHU YDUL UXROL SURIHVVLRQDOL HLQFHQWUDMW

SRPELQDRICADULYEDYDQ]DPHDUVORKH G/BHFLISHKNEKXKR OB X @AL
ULIOHVWVIODRQAEWXGWHDHOURDGPOHBWWDJIGMUDWHZRRUNQLXEOR
VWUXPHRWBORWROHVVISHUWDW LVWHIRHHVVLRIPQOW.YWSHULRQH
DGXOWL QHOOR VYLOXSSR QHO WHPS HQJH UHOL
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HQWDOL H
SSR GHO(§X1§|VV\PR?GXOCRHVFUD‘HHRPSHWHICR](BIGDPHQWDOL

EHQHILllJ_.lLFMLHEDVS/\UI-RIHVVLGQO@IV\E_E_)RQHJDGX@\NU
FRPSUHQCOBDOKWBRWHOLLI(PRERHVSRQVDHELOH

HOO LPSOHPH WK ERROBRULEW HO O DIHRL DO HV H RQ FHW WL
OH GHOO .5 Lp&YYHQIUROXDUGD Q@AW HO O UMHQ LE LA WD
SVLFRORJLFL HRRETHEECHQILDQBRRUWE QIED OGWE DW L
CHOO S GHOOYDDOXWD]LFRQMLEBL FRQWHQEWRGRW WL

VSHFLDOPHQWHG(QIQLO LQWHOOLJHQ]D DUWLILFLDOH
FRQWHVWL HGXFDWLYL
ULOHYDQI]D GL G%qAI;ELFXPHQ[-NHR)LQ.QIROWI-EFIFRPSHWH@I—]FIHVVDULH

SUHELVL H GL D[bl\ll\}_[@FN-kGXFDWIFRUSHU\D:C(}ISRVVDQWOXWDUH
TXDOLW ¢ VHOH]LRHQOODWHOL QPR RHIILFDPONWU X P BQW L

PHWRGRORJLH éQMVIé(B)OLDJlH\Q]_[DLISLHDJO’lELUFRPSLWGXFDV\HLYL

YDOXWD]LRQH GHJPQLIIDWLYL

FRQWHQXWL FUHDWL
GDOO .$ VFHOV\;SQC}IT_RPSHWI—F‘Q[_DIDJWLFP?/(XW\N(HLYI—(GSORUDWRUH

VWUXPHOWL GL3YRIHVVLRQQMID WRIUQH @ GRHU F RIUWMRG X D O H
5GHIXDWL SHU REQHGXFDWRILDLG X OS\HUD FFUHVRAHWFK UH]] D
VERSL [ FRQVDSHY RIOH DG H UYKO S LPSHKIR LQWHOOLJ

DGDWWDPHQWRPYWLILFLDOH
SURJUHVVL GHOO ,$ H

DOOH ORUR

DSSOLFD]JLRQL

SUDWLFKH

QHOO HGXFD]LRQH

GHJOL DGXOWL
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* SDQURWR GLUHAE
IGVADUH IQ LQIRWP DR VXJQVMOKSSL
” al A00!
* ' DSRQEOWD * gmsm-lxmm GHOIQW@I HQ D DUA
ulL O IGMELOY P RGRH\VD C HXQ WR® GL
H OH YD P DQMQHU aL GMLGLIQM@ HY o $WXP
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le  3RWIHGHXQD FRP SLHOGHH®JDP P D &RP SIHQGHFRP H »  3HQWDIQP RGRVADMILER || &RP SUIHQGHIQFRKHP RGR |[* $WXP HIOXR® GLIXIGDH
| FRP SUHOVROH P SIHIDWHIQP RGRHIEDAH  D@P SHIRGHIQWKP H | JQDORUW LIQOHQ DQRL|| P MORHSHUDIMQHDAR
| GLWKXP HQAGL VADWULER H
i |RQGDP HQW®I GHLYDUL LOM@I HG] D DUALELD®! JOWKP HONGLIOM@HY B GLIOM@IHQ| D DUALADEG! UXOWCHIQWMKP HOWG || a1y IRGH GO
i WELGLWAKP HOWGL GVSRQELDH Bl R DUAIIAD® SHURWP 1] DH SHUG! DIMYIW HWIXSSD QWA HQ] D DUAIAD®I H 1O VAKP HOWGLIOME@I HJ] D
I LQM@HQ D DUNILAD®! DSSTD IRQL YDUH DAMYIWY WDMIIHUIDSICHHGHIFDH | SIRFAHWR GLGHAMRQH DUMLELD®!
Lo -GHOWIFD TXDOVAKP HQY ||e ' IVSRQIELOA D GHGIFDUL 610D VAXP HWDIP HQWS  6LVHQM DVXR DIIR * XIGD HRUHQ/D J QDAL 51P DQHIQIRWP DR VXL
I GLIQM@IHY D DUAIFD®I HVSHUP HOWLH COQOM@HY DDUNIAD®! || QHOMWE ] DHHGHVS®WDUH | oH@QMIWD] IRQHHILFDAH || SIRILAWLGHIQWAKP HQWGL
: VRQR DSSWRSUDWSHU WWKP HQAGLIOM@ HY D SHUXQD YDWR JDP P DGL XQDJDP P D GLVWAKP HOW GHIQWWKP HQWGL LOM@I HQY D DUALAD®! H VX
| GYHULFRP SIW DUAILFD®! H WMLH DSSTFD| IRQL FRP HD CLIQMA HJ D DWIADG! LQM@ HQY D DUALEDGH BLR FOSDAW IQ FRQUXD
:. ' |P RVIAD DELOW GL GLYHUH WFQR®RIIH SURGX] IRQH GLWAVW 6LIP SHIQD FRWEQMP HQWM 9 DOV FROWOXDP HOM L YR LRQH
! LOMD] IRQH e 5IFRORVAHQP SRUBQ D P P DUIQLHYIGHR ®OMQWM| DP LJGRWDWHH SLRIUMWLGHOIOM@HJ T SHUFD DMIYDP HOWM VRO IRQ
- T GHIQWAKP HOWGL GLWDVAU] IRQLHD AHD RG] SHUH] IRQDIH O\VR GHI@ SHULQQRYDUH HRWP (] DUHL
| IRQEDP HQMQTXDQGR LFROMOMW WAKP HOWGLIQ@IHG D DUALED®! H LOWI LD 10 GLONRLR DMDYLIR
| XWO]DXQRVAKP HOR LM HQ| D DUAADE QH LQQRYD] IRQLMJQUIFDWH || gy IRQH GLQXRYH

EDVDWR \X@OM@HY D FRP SGMIP HOR H I LFDFH 6HB] LRQDHDCDMD J@ DUATLADG! SRQHQGR QHCBLRSUR MYRWR WFQRRJIH GLIQM@IHG] D

DUAEDG GHIDI DMMW HG 2 VWKP HQWIQ UHDY IRQHDO ||  GDFFHQR VX HIIAHQ DHG e

FRQVDSHYR®G! GH®I RR FROMWR H D@ QHAHVWMW HIFDAD

i @ W] IRQL
I
1
1* 8WQ]DWXP HOWGL e &XURWR GLVFRSULH ERQIRQMLUDAMXQN. || 4 511w VX TXDOGR * 3WRIMBDRVXSSRUB |{ gouroHaP SIHIR
I QM@ HQ D DUNLFADG! IQFKHP RGR GHQQW@IHQ D QOM@HY D MWP LAKHDWIMRQR || -\ sROVDEL®
i FRP H DWIMWOQWGL OQWI—QD} DU IHD® FRQ ®f | ROQW DUNLFAD®I SRWMQ] DR JOQVWYXGHMR 1O GHOIQW@I HQ] D DUNLADH
I SHUVRRSULHR DWIMVMLH QHD 61 IX\WD QQWAIHQY D FUMER UHFXSHIRH FUMFR IQMHP H DED
i FRP SUHQGHH VARSHUR GHL DUALAD®! SHU e 9DBRU|DICSRMY De|| HERUIDA] D IRCH VARSHUD VXSSRUMVD
: IQRWP O IRQL FRQWIQXW. VWXWXLDUH UVRUH GHD$ QHOGIP IOXILH 10 GH®I IQRWP D] IRQL GDQIQW@I HY| D DUMIFADE
I IRQGEDP HQRQD e SSWIRORD GIGDMEKH SWRIWDP P L VRYUDFFDUER GL WDOP W QQW@HY D |¢ ) DYRUMH
i. 3X" RWMQHUH HVDP LQDUH IOYDRWH H GLIQWHIQDP HOR R IQIRWP O] IRQL DUNLFD® QDIDEHW | D} IRQH G VB
1 [QRP D IRQLHVIQAMM ® SUHAMRQH GH® SWIRFHWL * )RWP DDM.QH®D HOP DOASH IRHIQ
I CORKDERVR IQIRWP D] IRQLIRUQIWM DP P LQMMADWYL VAHOR GLARQMQXW VHQRDP SIR
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&RVD FRQRVFR JL¢ VXO IXQ]L
GHOO LQWHOOLJHQ]D DUWLIL
FDUHQ]H QHOOD FRPSUHQVLF
6RQR GLVSRQLELOH DG HVSO
GHOO LQWHOOLJHQ]D DUWLIL
HIITHWWR VXO PLR ODYRUR
5LFRQRVFR VLD L EHQHILFL F
GHOO LQWHOOLJHQ]D DUWLIL
SURIHVVLRQDOH"

&RPH PL VHQWR ULJXDUGR D!
DOO XVR GHOO LQWHOOLJHQ"
GLVSRVWR DG DGDWWDUPL D
KR GHOOH ULVHUYH"

+R DFTXLVLWR XQD FRPSUHQ
FRQFHWWL IRQGDPHQWDOL G
DUWLILFLDOH"

&RVD PL DSSDVVLRQD PDJJLF
GHOO LQWHOOLJHQ]D DUWLIL
UHQGRQR SUXGHQWH"

+R FRPSUHVR FRPH OD TXDOL
VXOO DFFXUDWH]]D GHL FRQW
GDOO LQWHOOLJHQ]D DUWLIL
6RQR D FRQRVFHQ]D GHO PRG
LQWHOOLJHQ]D DUWLILFLDOH
RSHUDUH LQ PRGR HIILFDFH"
4XDQWR VRQR FRQVDSHYROH
ULSXOLUH H RUJDQL]]JDUH L G
VWUXPHQWL GL LQWHOOLJHQ'
6RQR LQWHUHVVDWR D FDSLU
DUWLILFLDOH DQDOL]]D L GDV

35$&7,7,21 (5

WLSL GL LQWHOOLJHQ]D DU
JHQHUDWLYD H SUHGLWWLYD

VWUXPHQWR GL LQWHOOLJ
DSSURSULDWR SHU O XVR FR
6RQR FRQVDSHYROH GHOO
FKH O LQWHOOLJHQ]D DUWL
HVHUFLWDUH VX VWXGHQW
4XDOL VWUDWHJILH SRVVR D
TXHVWH SUHRFFXSD]JLRQL"
4XDOL GLIILFROW¢ RVVHUYF
QHOO LPSOHPHQWD]LRQH G
DUWLILFLDOH QHOOD PLD R
6HL SURQWR D ULPDQHUH D
XOWLPL VYLOXSSL GHOO LQ

3UHQGR O LQL]JLDWLYD GL
LQIRUPD]LRQL JHQHUDWH G
DUWLILFLDOH FRQIURQWDQG
HVWHUQH DWWHQGLELOL
&RPH SRVVR LGHQWLILFDU
ODFXQH R HUURUL QHL ULV
&RPH SRVVR VXSSRUWDUH
FROOHJKL QHO GLYHQWDU
GL FRQWHQXWL JHQHUDWL
DUWLILFLDOH"

1,9(112

+R FRPSUHVR OD GLVWLQ]JLRQ

&RPH SRVVR GHWHUPLQDUH| V
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BWR VXSSRUWDQGR JOL DOWU
RUJDQL]]DJLRQH QHOOD FRPSI
IRQGDPHQWDOL GHOO LQWHO(«
3URPXRYR R GHILQLVFR VWUD
DUWLILFLDOH HWLFKH H RULH
6RQR LQIRUPDWR VXOOH WHQ
JOL VYLOXSSL SROLWLFL GHO
FKH ULJXDUGDQR LO PLR VHW
4XDOL GLIILFROW¢ RVVHUYR C
GHOO LQWHOOLJHQ]D DUWLILF
RUJDQL]]DJLRQH H LQ FKH PRC
VXSHUDUOH"

6RQR SURQWR D VRVWHQHUH

GL LQWHOOLJHQ]D DUWLILFLD
DOO LQWHUQR GHOOD PLD RU
4XDQWR VRQR SUHSDUDWR D

HIILFDFH L FRQFHWWL GHOO -
QHOOD FRPSUHQVLRQH H QHO

&RPH SRVVR SDUWHFLSDUL
TXDOLW¢ GHL GDWL H OD ¢
FRQWHQXWL GL LQWHOOLJ
PLD RUJDQL]]DJLRQH"

3UHQGR O LQL]JLDWLYD GL
PRQLWRUDJJLR FRVWDQWF
BWR IXQJHQGR GD PHQWRL
VYLOXSSR GL FRPSHWHQI]H
DOIDEHWL]]D]JLRQH GHL GD
GHL FRQWHQXWL
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E _ i e 4XDOL VWUXPHQWL GL LQWHO OL VHQWR VLEXUR QHO IRUPXHl ¢ OL VHQWR VLFXUR QHO JXL@D
=T KR WHVWDWR H TXDOH 2 VWD HIILEDFL SHU RWWHQHUH ULV, QHOO LQWHJUD]JLRQH GHJOE \
1
i Fﬁé i HVSHULHQ]D" VWUXPHQWL GL LQWHOOLJHQ LQWHOOLJHQ]D DUWLILFLDQ@H
E 22 i e 6BRQR GLVSRQLELOH D HVSOR &RPH VL VHOH]LRQD OR VW QHL ORUR SURFHVVL TXRWIGI
Pl I VSHULPHQWDUH JOL VWUXPHQ SHU XQD SDUWLFRODUH HVLJ &RPH SRVVR DVVLEFXUDUPL [EK
i o= i DUWLILFLDOH QHOOD PLD DW RUJDQL]]DWLYD" GL LQWHOOLJHQ]D DUWLILFLD
i L1 ¢« —Q FKH PRGR JOL VWUXPHQW +R HVDPLQDWR L FRQILQL GH DOOLQHDWL FRQ JOL RELHWW
1
I 5% i DUWLILFLDOH SRVVRQR VXSSF XWLOL]J]JR DG HVHPSLR GRYH JHQHULQR ULVXOWDWL IDYRU
N i ODYRUDUH LQ PRGR SL» HIILF IXQJLRQDQR GRYH 2 QHFHVV I
1 1 "
| Wo | ¢ OL VHQWR D PLR DJLR QHOO X XPDQR
E — - i VWUXPHQWL EDVDWL VXOO LQ 9DOXWR FRQ UHJRODULWE
:‘ > ! R QHFHVVLWR GL XOWHULRUH VWUXPHQWL GL LQWHOOLJHQ
1
s ’ DOOH PLH HVLJHQ]H VSHFLILF
\\ ,l
/,’——-hl\
1 ol
I . 1
1 1
1 1
1~ 1
1 ~ 1
i;\e_' i e +R WHQWDWR GL XWLOL]]DUH 'HYR FRQIURQWDUH L ULDVVX 6WR SURJHWWDQGR R JHVWH
'S i DUWLILFLDOH SHU DVVLVWHUI GDOO LQWHOOLJHQ]D DUWLIL DVVLVWRQR QHOOD VFRSHUW
EH '5; ULDVVXQWR GL LQIRUPD]LRQL RULJLQDOL SHU YHULILFDU QHO VXJJHULPHQWR GL FRQW
i S ¢ 4XDQWR VRQR FHUWR GL YDO FRPSOHWH]]D" D(\;V\ml{]ZTRHg.;/;LOD;(\EVV:/J[‘ODOIS_;ZC\
1 1 _
“'Lft-ti SUHFLVLRQH GHOOH LQIRUPD &RPH SRVVR VWUXWWXUDU XWLOL]IDUH O LOWHOOLIHQIE
i%uil VWUXPHQWL GL LQWHOOLJHQ] LQIRUPD]LRQL SURGRWWH GD HIILEDEH SHU UHSHULUH R IH
N +R FHUFDWR GL XWLOL]]DUOR DUWLILFLDOH SHU O LQVHJQD &RPH SRVVR DUPROL]]DUH OD
:(\' oai VRYUDFFDULFR GL LQIRUPD]LI SLDQLILFD]JLRQH R OD FRPXQ GHOO LQWHOOLJHQ]D DUWLIL
EL? :: ODYRUR 3RVVR DVVLVWHUH JOL VW SHQVLHUR H DQDOLVL DXWRQ
\ = & IDUH DOWUHWWDQWR"
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% F L 'LPLQX]LR®HOGDHDWLYDW ¢
IDFLOIGWALPSLHIJDOHQWHOOLJHQ
DUWLILFHWH QHUDUGH HR
QWHWL]FRWOW HQ XSRIW UHE EH
VLQFHQ@®AWXEBORMSIHIQDU VL
SURIRQGDPH®WHOPDWHULDO

E'PLWDCQI—(RFIFFDVLGQS_HQVLH
JHDWLYR

&KDW*3X¥Q SRWHQWHI XPHRW R
LQWHOOLIHQYRILFED OWWDWR,
DPSLDPHangmW\NGED\/leszvx(3HQV&E‘L
GHOO 8QLYKMWVIWRQRORSMLD
,VWUX]LBRHR &KLOLQK&LW\
+&087( SHU VXSSRUWD
O DSSUHQGLPHQWR DWWLYL
DFFDGHPEBKM XGIOEMILOLIIDQR X[ | 2 E "
SHUJHQHUDLLB-HHFRPSOHWLDUHX[ &l IfIL
FRPSLWLWLDVVXPHBRQWHQXWTL
BHEEHRHUDD QW IVLIIQ L | LEQ W L6YHEHH  &KDW37  WDSSLHVHOW X
WHUPGQRLFFHVVLEGBLWRLH Q]DMWKP HOR SHHIRR SHJ ® RH) IRH

VRQ}FRPHU\SHIHRFFXSIDJ]LL.R(QDLUGIERQWXWQ?(:FDG_PH QR *”Pfng
DX QHE F HV Dl MFG D P HOR\QRE R« 3 THVMW GLXQD YDOW) LRQH RUMFD

DX\RQRP R 7XWEYID FL
TXHVWLR@IFKH GL LQWHJUL@:XJZD]LR@UJXM DOHTXIW H DD
DFFDGHPLFD FRUHW ] D QHOXVR GL &KDW 37 GD SDUM

2 LEX g/fILF GHIQVWGHQW. $G HAHP SIR

o $IILCDEIOY GHB! IQRP D] IRQL QRQ YW
/ LOWHJUBGRKRRDW*GASURFHVVR © LQRP D] LRQL SURGRM CDIQ IAKP HW
HGXFDWKBRDYXWRQ LPSDWWR G IOMIIHYD DUNIADGI \RQR SUHMH 10
WUD VIR URXW@WER G HRQRWDIB/H L AH SX' FRAORGHH J@ VMGHW H
TXDGU_RXWLOL]FD(@NVLGLDQDPQQ?%L&”F%\E?M@XW
SHYDWIERSEFDGHRXMWIMLD [ rp ot v™ Do e ron. @

VXIFUHVFHQWH VIRIVIROOHYDW R0 g GHaOM@HID  DOMIED®!

GLYHUVH SUHRFFXSD]LRQL X\M] ] DWSHUIOS@IIR &KDW37 SRWHEEH
(FFHVGLSH Q GHMMX GHWIWQQR RO HWHH GO WWR DADDR FRQ 1O
VYLOXSSDQERGLSHQGHQD FROMR FXOXUDG! H CIXIMAER GL\MMIQ

VWU X PEIQ@M HO @MUIW RIBRIPHO H  WYGHIN SRMJ IDQGR FRW L SUIHIIXA] L
&KDW*IB3BKBRWUHWRPKURPHWW H GH FRAWRN G FRARR FKH QRQ \RR
ODRUFMSDFGWSHQVIDIWARGR P DAHIIXD LQIGMA

FULWIGAIRLVR A BHBREOHPRGR ° SWREGP LA JQWNGWAKHIDQAR X\WR
LOGLSHQGHOWH GL &KDW37 SRWHEEHR QRQ DYHH XQD

QWHJIDEWBGHPLRQRPHUVH  iw0 FRADSHRE]]D GHEbH P SEDIIRL

HAFKH GIDWM D@ 1 LGDP HMR
SUREOHPDWHRKCHNLI FSODJLR GHOQMMHY D DUNAD®! SHU L FRP SIW

DOO DFFXGBWHHBUPDHRBQL VFROWE. 1O FKH SRWHEEH JHQHDWH

LVFKLEBL ITURGL VXVFLWDQ G RXHMRQ GAVRQMY DFFDGHP LED
HRFFXSBMRRHH XD DGR XVR

OORWUXPHQ@HRO FRQWHVWR
DGHPLFR
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6HEEHQ&KDW*33UHVHQGWILGHQWL
YDQWBGXNFDWWHMUPGABLLFLHQ]D8SWLOL]JFRQVDSHY&BBEO LQWHO
DFFHVVLEUOLW@VHJQDGMWY.RQR DUWLILFLD®HLQVHJIQD @MLYRQF
DIITURQWR@®BXWOBODQWHJIUD]LRRUH HQWOWMX G HVQIMRPHPSLHJIDL
SHU HYLWDWH DPSOLILFDOUMH VWUXPHQWWHOODIWNMIDFRPBO +
GLVXJXDJOLDR]HFRPSURPHWWHREKBDW*SHUDYRUIWUBSSUHQGLP
O LQWHJWARWDIGHPLFFR DOFXQHDXWRQRPR PDQWHQHOH QWHJL
GRPDQGH GD WHQHUH LQ FRQVDGHRDOHRFD

&RPH SRVVRQBOLLQVHJQDQWIQHHXLGBWLFKHIRQGDPHQW,
DVVLEXERORWOIWXGHPSWHIKLQBHILQIFKHD OHQHKLGBWLF8HU
VWUXPH®WIQWHOO INW\QIDLFLDOHP SLBHRBW U X P HBAMQWHOOLJ
FRPEKDW*B@RGRHVSRQVDELBDWHWLILFLYLGH Q]L D Q®RB R UWILQ |
HYLWDFRGH) HFFHGYBHDGHQ]PRQWUROQ@DUFHR QWHQXMIQHUD
R FRPSRUWDPKBQWALVRQHVWEDOO L QW HIDUWDA I HEESOQH Y HQL
DFEFDGHPLFD" LO SODJLR

4XDQGRO LPSLHGBR &KDW*37 6HQVLELGXWWXUDOHLQVHJIQDC
SRWUHEEFRVWLWXSIUH XQ GHYRQRULFRQRVFHUHSRWHQ]LI
LPSHGLPHRRMHRQ VXSSRUMR SUHJIJLXGUHVHQWILYIWUXPHGW L
SDUWLFBABOX®DQWRQFHW®RY LQWHO O DI DL ALDD/AVH F X UKWV |
VYLOXGIBSGRP SHW KEEBREOHP WDWW U XPHQWER/LOLL®RGE R D
VROYLQJ H GL SHQVLHUR FULWNVPR'Q GHWBGHV LIJHQGH VWX GHQ
&RPH SRVVRQBOLLQVHJQDQWURYHQLIBOWRQWHBWQJXLWNL
HTXLOLEUDUH O DSSOLFD]JLRQMWXUDOL GLIIHUHQWL
GHOO LQWHDOWIHQFFO®OD ,QWHJUD]LRUWARQLRYXD PHWRGHF
QHFHVEISWRPXRYHBUHIDWH YLW@T XLOLE FIKWRQLVADNUXPHQW L
LO SHQVLHUR RULJLQDOH GHUQW NOXIEIMIGWRLFIRIDIVH F Q L BK.H
A4XDOEROLWRFXKUHDWLEFRWVRQRLQVHJIQDP MQWR L] LIRIPRIU LIVE [
HVVHNGRWWBWMHUD QWQX\WR SHQVLHURWLEFRRQGDPHQVBBOH
HWLFERHOO L QW HIDUWDW I H@EEDO HD V V L F X UDKIHO RVW U X P H @WRO LR |
VHWWRGKFDWRYRLFXUB®BR O DSSUHQGLPH@WI RVWLW® HU
HVVDVHUYBTXDPHQWKWWIL FRPSHWHQ]H IRQGDPHQWDOL
VWXGHQWL" " s o

[ /%[ /E Fgl

1J\HQ 7 1 7 /DL1 9 1JX\HQ 4 7 ,QM@HY D $UNIAD®! ,$ QHOY GXFD] IRQH
XQDQDDAGLFDVR VX@P SDWR GL&KDW 37 VXLFRP SRUBP HQWGLDSSUHQGIP HQWR GHI QWXGHQW.
>$ QDO GL&DVR@( GXFDARQ DQG 3WDPAFH , QMUDDAWRQDO-RXLODO Ss 3XEEGFDR
RQIH P DUJIR ' VSRQEL®I DQQGIL] R
KWBV ZZZ HGXSIMRP 1QGH DULY DUAILEDOQWM@I HQFH DLLQ HGXFDAWRQ D FDVH WG\
RQ FKDWSW LQI XHQFH RQ WXGHQWBDLQIQ) EHKDYIRY/
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4XHVWRVRELVWXGRRDOLPIR QWHIUD]RRHOOLIHOQ]D DUWLI
GHOO LQWHDOWIHIQPROHOMH/®R 6 N\OLQHUHVVR 68&

8QLYHUMRGO HBE FR® LQWGEIY WRXW DO XWDUH OD ORUR
FRPHJOLVWUXPHRW.IQWHO O IIWRLDL FSRQH Q]LDUH L SUR

SRVVDRRIOLRWIHWSHULHGIXFDVELY hSSUHQGLPHQWR H LOL
VWXGCHRORFHQWHQWLILFDRBERWHP SR OXWDUH OH RSL L GI
RVWDFROL H VILGH SHU XQ XWLOL]JROHHLEEBDWL ULJIX

w Fg &&/ /19846 L 79 DUWLILFLDOH

22%Eg 22/& Ff [g/% | ? ,GHQWLILFDUH OH
F 224 g[| fILF GHOO LQWHOOLJHQ]

/ LQWHO @UWIWM QIELDIOMHU PBRMKX QR 6WDELOLUH OD IRUP
VWUXPH@WRIDVIRUPLQRDWHWWRUBSHU RWWLPL]IDUH O X
FRP S UHNKRI OGHRO O LV WALX V. RRBIS & 2ITULUH VXJJHULPHQWL
VWUXPEQ@WHOMUWQ|BRPIAKD WERWSQ LQWHJIUD]JLRQH SL» HII
H VLVWHPXWRPDW KPDWRDFLOLWDWRHOO LQWHOOLJHQ]D DUWL
PLJIOLRUD FGHDDM WLYRMIQLVWBDW LY H| 5 )

GHOO DSSUHGHUPHROWDRLD ADVER F LW

GHOO LOWHOWLJBAR®DWNRAR QW H Q MDMLL FH KPH Y LG H Q ]JERMDORD G R’
DOCGHVLIHQ]SHFLILEKBHOIWXGHSWLGHOGUS VOB8& DPSLDPH@W H
SRUWDWHVLIQLILFPMWDYRUDRHIWRQVWXGHRWRFHQWKIHLPSLH!
ULVX@GWHBEUHQGLFKQWRIYIPD QJRYR UXPBQISHDWW ITWIDAD&R QW
VILGARPHSUREOHMPHFQIUHVLVWEQ|PHOODIHR RWWLPL]EHORQHI
FDPELDPHBVBR HRFF XS DJHR@MIOWHDY PPLQLVWUDWWDEHODVLVWRY
SULYDEROWULKN WEHEQWHO LUWQ |DFLHYIYP D UHGIBR P SHW MG FHKE
SRVVR@RIDVP HVEWHIULK GDJIO X HQ]DBER vV WHROD,EGLVWXGCHRWERF

O HTXLW¢ H OD JLXVWL]LD QHOO W\W@@ GRGLXQEBHUFH] LSRR
2 lF F 22 [/ [ GHOWL$¥RQRVFHYORYWWPDIDQF

OQHFHVEXWORUPD]LROBIGHJ X

_ | Fg/% H DIIURQWDQGR OH TXHVWLF
HEEHRQBRWHQ]EBO® HPHW WRAMFDWLYR

DDPSLDPHQMHARQRYV FHLXMRV BRR K H
HUFKHPSLULFKH JXDUGDQW LV XD

HPHQW B JLRWIHBIDV W L W X3S RBLLI L FK H
B8&/DULFHVBMRSRQG¥ROPDUH

QVIDF XFIDU H @EB URIRQ GV R B\QWG H

RSSRUWXQLW¢ OHJDWH DOO LQWHJUD]LRQH GHOO ,$ SUH
&
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/| LPSOHPHQWOH®RUBHEHVWVOD / LQWHOOLJHRUMWLILFLD®RWHQ]
68& KDFRPSRUWMRRBUHYYQOD O DSSUHQGLRBQHWR FLHQYW LR Q!
SHUVRQDOL]EHORQMHSSUHQGL BHOW®I68& VWUXPH®WQWHOOL.
H QHLISURFHWWIPLQLVWWDWLYDUWLILFLPROHEKDWERW.LVWHEGL
ULPDQJRGROWHLGHIIURQWDUNHULIGAHBODJKRQQRWWLPL]YRW
TXHVWUREOHPHVVHQ]LDHWH O HVSHULRIQRDWGEMD®W X G HRGKWMLL
PDVVLPL]]DWHYDQWDJ@HOO ,$ SURFHVEBPPLQLVWUDMWRIYHUWDL
QHOO LVWUX]JURQXOWDWRQR FRQWHQSHWLVRQDOKDFWQ G R VDW
LQIRUPD]VRQQLILFDWAINKHROR XQ LVWUX]LRQH SL» FRLQYROJ}
GHOOQ$ OO LVWWX]ERQHHUH 6WXGHQBRFHEWRLIHVWIRER X W |
VXJIJHULPHG®WMU RWWLPL]]JDURMWWLPLV3PRFRQVLGHUDRQBRGR
O LQWHJUD]LRQH SUHVVR OD EBRRUHYRDHIH ULFRQRVFHQBGR
YDQWDHYISULPRQRKHIHRFFEXSD]
ULJXDUBGROBULYDBRHLGDWIDOO|
WUDVSDUHRIERWHQ]EDBLL X QHJL
VLVWHPL EDVDWL VX0O ,$
2VWDFRGWLQFLSDPOLUHQ]HQHOO
FRPSHWHQ]H RSSRVL]LRQBO
FDPELDPHQWR/VHQGRFRPSHWHC
WHFQLHR®B HWLF D@D RWM X R Y H
WHFQRORRIQMWLQXD Y SSUHVHQ
RVWDPROQLILFOMULEELHQRWLOL]
GHOO S IURQWDIWHVWRLVWDFROI
HVVHQ]LDOH SHU XQ LQWHJUD]!I
/D IRUPD]JLR®HLOVXSSRUWRQR
IRQGDPHQVBBIOKQ XWLOLHIRLFDF
GHOO/D$ULFH WARDN W R @L QM®R U W L
GL SURJUDPPGL IRUPDJLRQEHQ
VW UXW WHKKHYW B HUL@HERP SHW H G
WHFQLAKHRPSUHQGR@WRHQWDP
HWLRISHGDJRJIDNIVLVWHQGR/ HQ\
QHOO DSSOLFIHROH $Q PRGR
UHVSRQVDELOH H VLFXUR
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6HEIKL $ ,QMILD] IRQH GHQ)$ QHAMAK] IRQH VXSHURWH XQDQDDA GL FDVR VX@R 6N @QH
8OYHMW &RGUH >$QDDL G FDVR@ 6N @H 8 QYHMW &RMUH ' MVSRQEI®I DOMQGIL]R

KWBY ZZZ N QHXQLYHUW DF DH NQRZ BIGIH XSGDW ILRP GLLI HIHQWARUDHLY DLLQWI UMRQ 1Q
KLIKHUHGXFDAWRQ D FDVH WXG. Rl VN @H XQLYHUAW FRGUH
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SLPDQL LQIRUPDWR HVSO
VWUXPHQWL LQ VYLOXS:

SHUIH]LRQD OH WXH SUDYV
LOWHOOLJHQ]D DUWLILF
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DUWLILFLDOH ,QWHUURJDUH L ULVXOWDWL LGHQWLILFDUH

SUHJLXGL]L H YDOXWDUH L FRQWHQXWL
SURGRWWL GDOO LQWHOOLJHQ]D DUWLILFLDC
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LOQWHUHVVH
HUH OD

DOLIIDILRN womk 6 X O®RH V F U DHARP SHWHIRIGIGDPHQWD Ol
YHUVR o FHVVBHURRPSUHQGHYBOX WD DISSOLFD]LRG
HOOLJHQIOL 6D IR BIHFOQH® O H G X BHIMREXBWIR Q FHQW U D
'LFLDOH  \XFRPIO ,$RVVDFLOLSWREHENIOVHJIQDPHQWR
YRODUH DSSUHQG L FRPWRSHUVRQOD]LRQHQWHUDJLR QH
VSHULHQIH GL |\ G EDHMODYDOXWD]HRQGHQ]LDQRRRQWHP SR

DSSUHQGLPHQWE | pgRr U@ DU DW LHW HF K®IF O X M RYH. H Q WO O/

LOQWHUDWWLYH U\I\Y)z(GHQWH
PLVXUD VHPSOLILFDUH

OD YDOXWDILRQF HERD SHWH@RDID QLYW DL Y HOSDRUDWR U H

IHHGEDFEN H RUDG R v v L rig QR D WSRHIUHP H W W& X FDW R U L
VXSSRUWR GHJ MG X OV L FR QR VEGARURW W X DIOIHHG & L
SRICBEIRIE FRLQYROJLHFEIBWRQLILFBURJIUH V WYIHRIQKR)

QHOO DPELWR  ywLOBURLEXHRWUDWBBHFR LQW DQGMLIHBID O

GHOO DSSOLFDILREYS D subwLFD HGXFDWLYD
GHOO LQWHOOLJHQ]D

DUWLILFLDOH QHOOH
LVWLWX]LRQL GL
LVWUX]LRQH H
IRUPD]JLRQH SHU
DGXOWL
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T -‘: &RP SUHQGH FKH “QMHWDR DA 61 DO VAKP HOWGL 9D‘RU1]D“”H3§W o 3WRIMMDVVMMP LIRQGGDA | |e 3LRP XRYH®

| | ! QOM@HY DOWMIADG® SHURQDQ ] D IRQHP [ LW HQ) D DUAIAD®! SHU Wﬁs VX@QM@ HQ} D DUAIAD®! SHURQDA | D) IRQH

I | ! IQIWGRGLSHIRQDY] DU IQFHUR VX FRP H DGOWRLH LSHUARUALGL (AD® Qe FKHP RGUIFDQR FRP HHOP HOR
i oo D@ GLYHWH HVIHQ H GIODP IFDP HOWIL

I o O FRWMQXWIQ P SGP HQEUD IQ DSSUHQGIP HQWR 1Q EDVH | RQGDP HQVG!

| : GHIQWXGHOADGXON. DG FROMOXWIP SIHJDQGR L

o = | QFHWMW GIQWXGHOW P RGRHIIIEDFH DI QRELHWRYL GHIQWMGHQA GHOHGXAD] IRQHGHI@
TR I DGHWP SIR TX AP SR UR R QHR G GOWGH QWNXGHOW DG

P . L $SHIR DD (VOP LD ®1IQIRWP D} IRQL FRP SHMGI D HAP SIR OMLIAL DGX@\ VSILDQGR LSDU
= j S*U’RQ;“D”DM VSHUP HOW] IRQH SIRGRWH CDRIQM@IHA D ||e  611p SHIQD DJIDDOWH SRIUML e 3WRP XRYHWDMIIHG
: - : IGQM Jﬂl\AgPFQM QRORWEOWM G DUNIAD®I SHURWMP []] DLH FKH QW@ HQ D « -OMILDAOM@IHG D SHURQDA ] D IRQH
Ioi=oy| ; RGP HMD FRP S| H F O® SHURQDG ] O IRQH SHU DUMIAD®! SLIRP XRYD VFDDEIQHG HWEKH
D= i g HWIQ H WIFQIEK DUNLFD®! FRQ LSUQASL Q
i_j S DGH\HD: S]]lgmLGL @ MM MQIRQR JLKSSL OXRRP IDHD GHODSSLHOGP HOR GHIT MWD QWA LRQH
ol b o S FRQVDSHYR®I GHO &RP SUIHQEHFRP H P RWD IRHGDQ DGXGM DG HVHP SIR o BRVHQH OXVRQRP 1D
! o DGO} IRQH SRS DB QQW@I HQ] D DUALAD®! VAXGHOW POGUIRIID SHU IOV

I~ 5| 4 -CHOMIPDGITXHWMRQL 2 $11LRQWD LSRWJ IDQ GHW

I | & HVDP 1QD LEDRNJURXQG DXP HQWBH ©@ UBNDQ D

IS I GHOOWM@I HY D QHOHTXIW H

- HAFKH QHO HHGEDAN SUHIIXGI] L

H o GHI QWYGHQWSHU Gl LQH® ¢ 6YISSDP RGH®GL

] I SHURQDQ ] DR SLRGRWR DUALRD®! GL WDFFRP DOGD) IRQL QHODFFHWMELDWY

\ X /l HOY DDA | DIOWIOGHUH G RWP J]DIHLO S I YDOX\W] IRQH IRUP DWYD H GHODSSUHOGIP HOR
;—*-11:" DG HWP SIR SWHIIXG L HWHJ HGHI@ RO A GDQQM@WHY D %ﬁ?&ﬂw EDVOM VXQ@QOQWM@IHQ [
4 \
P HTXIW VIMGHOW DUALEIDG! DUMLAD®!
] (@)XW
1 LL I
| e (VSHUP HOWFRQWKP HOWG ( QDR GHE &UHD DMYIW | DAQUDM 5SS o o GYIO(SSDHVSHUHQ H o ) DYRUMAH OOR LOQRYDWR
i 2’3’ ES | LOM@IHQY D DUWNIAD®G! SHU SRWEIOW RIIHUM GCDQQM@HY D Dy u:;[;lw“ K IP P HUAYH GLIQM@I HQ| D GHQQM@ HY D DUARD®
b S QOMD IRQH FRP HAKDERW GOTOM@IHG D DUALFID®! DG HVHP SIR LMATIHQ D DUANAD®! FKH DUAIEID®! DG HH-P SIR SHUUYRO(] [RQDUH ®
I |.§|_ .1 SHUGRP DQGHH UVSRVM DUAIAD®! GHO MP X0 IRQL GVMAXWIRQL WM*Q*SODSSU'QGLP"QR $5 95 FRQP DFKIOH HVSHUHQ H GL
I~ o SIFRQRVAHFRP HOQM@HYL FROYROHH Q@ YIWXDD SHUP LICRWDWH DMYR H SIDAFR ®OUQ) SHUXO DSSUHQGIP HOWR GHI @DGXGh
1 o *
oo — «_|} DMIADBGIVDIQIDGRGL WXGHOW P D SUXGHOW ® SDUMASD] IRQH E&RQMGHD QQOWM@IHY D FRIOYROIP HOWR Sk XIGD JOMRY LSHU
P VP X@UWH VAHQDU GHCP RQGR WX D \XD $CDMD JQWKP HOWGL DUNIAD®! FRP H XQ DDV SIRIROGR LOWI LDUH QQM@IHQ D
I 2 UDB FRP HQHODWR GHLERW DGR LOWI HQ| D DUAILELD®! QHM AHD| IRQHGL . SRMERDFRONGHIL DUALLELD® DADYDQIXDUED
I L8| SHUIRAKLGLR® FRP SGMW VHARQGR IO HHGEDAN DP EIHOWGL FLSHURR QHMD GGDMID QP RGR
I— Qe -P SDIDHIQRAHP RGR $ GMVSRM} IRQHSHU GHI QWXGHOWSHU DSSUHQGIP HOWR GIQDP [FL WHRR) HU FROIERWDAR
oW | aoMwHg DDMIADS VSHUP HMILH QXRYL SRWQ IDH HVL QUIEDAYL FROMNUCM DAL *  6RWHQHQQWM@HQ D
IS 2 SR ID@FHWELOW DG DSSURFALFRQ XQ WRU QQMDMIW 001D J QM DYDQ| DA DUNLADG!
I~ L OR CHMD 1§+ 316D ® HGR VK@
' & | HVMP SIR WDGX] IRH S1FRQRVAH IOSRWQ) LIDE 61 UKW LI HHGEDAN HVDP IODUHIO P RGR RUMEF QHODSSUHQGIP HQR
N 1 IMBQWQHD WOVAU] IRQHGD GH®$ SHUP LJARWDWH I RUQVR GCDOIQM@IHGY D LFROWOXWSLRGRW SHEDIRJID SRWQ DD FROWOXR H DXVRGILHAR
I § i YRAHDWMR QOFOMYIW DUALFID®! SHUP LI QRUDU COTOWEIHG| D DURIELDD GD@QQW@I HQ| D DUNLFD®!
\ ! QHODSSWHQGIP HOWR G VDWW IH GIGDWIEKH
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8WLOL]J]IR O LQWHOOLJHQ]D DU e 6WR VYLOXSSDQGR VLVWHFE 1
SHUVRQDOL]]IDUH L FRQWHQ DUWLILFLDOH FKH VL DGDWWD
EDVH DOOH QHFHVVLW¢ GHL[P GLOQDPLFR DL SURILOL GHJO
$QDOL]]R OH LQIRUPD]LRQL IR BURPXRYR OD SHUVRQDOL]]RI]LI
GDOO LQWHOOLJHQ]D DUuwlLl VFDODELOH GHOO LQWHOOLRH
OD SHUVRQDOL]]ID]JLRQH SHU|L LO PLR LVWLWXWR"

&RPH SRVVR HTXLOLEUDUH 4XDOH VDU¢ O LPSDWWR D @X
SHUVRQDOL]]D]JLRQH EDVDW SHUVRQDOL]]D]JLRQH GHOO BQ
DUWLILFLDOH FRQ O DSSUHQG DUWLILFLDOH VXOO DXWRQRP
GDOO LOQVHJOQODQWH"

3RVVR FLWDUH XQR VWUXPHQ
DUWLILFLDOH FKH DGDWWD O
VXR XWLOL]]JR IRQGDPHQWDO
OL LQWHUHVVD FRPSUHQGHU
O LQWHOOLJHQ]D DUWLILFLDC
O DSSUHQGLPHQWR SL» VLJQ
DGXOWL

&RPH SRVVR LPSLHJDUH JOL
LQWHOOLJHQ]D DUWLILFLDOH
O DSSUHQGLPHQWR VHQ]D VRVW
O LQWHUD]LRQH XPDQD"

VWXGHOWL"
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+R WHVWDWR XQR VWUXPHQ e BWR VYLOXSSDQGR DWWLYLW® * 6YLOXSSR GL HVSHULHQ]H L8P
DUWLILFLDOH SHU UHQGHUH DUWLILFLDOH FKH FRLQYROIJR LOQOWHOOLJHQ]D DUWLILFLDQH
FRLQYROJHQWL PLHL VWXGHQWL O DSSUHQGLPHQWR

5LHVFR D FRPSUHQGHUH FRPI * 'HYR PRGLILFDUH JOL VWUX * 6WR ODYRUDQGR SHU LQWHRgU
DUWLILFLDOH SRVVD UHSOLFI LQWHOOLJHQ]D DUWLILFLDO DUWLILFLDOH DYDQ]DWD QHO!
PRQGR UHDOH SHU JOL VWXG GHJOL VWXGHQWL SHU PLJOLR LQWHUDWWLYD

~Q FKH PRGR SRVVR LPSLHJD SDUWHFLSD]LRQH" e &RPH SRVVR SURPXRYHUH LDL
EDVDWL VXOO LQWHOOLJHQ]D| ®* 6WR LQWHJUDQGR JOL VWUXP DSSUHQGLPHQWR LQWHUD |
SRWHQ]JLDUH O DFFHVVLELOL DUWLILFLDOH QHOO DSSUHQGHE VXOO LQWHOOLJHQ]D DUWLWLF
RULJLQL GLYHUVH" LQ PDQLHUD HWLFD" RUJDQL]]DJLRQH LVWLWX]LRQ]
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6WR VYLOXSSDQGR VLVWHPHY G

+R LPSLHIDWR XQR VWUXPHQ

LQWHOOLJHQ]D DUWLILFLDOH * &RPELQR LO ULVFRQWUR G EDVDWL VXOO LQWHOOLJHQJD

PRQLWRUDUH L SURJUHVVL G DUWLILFLDOH FRQ OH PLH LQ DQWLFLSDQR H FROPDQR OH O
e 6RQR GLVSRQLELOH D FRQVLG UDJJLXQJHUH ULVXOWDWL Vi FRPSHWHQ]H

O LQWHOOLJHQ]D DUWLILFLDO! &RPH SRVVR UHQGHUH LO | 2I1lTUR FRQVXOHQ]D DL FROOHRJI

PLHL FRPSLWL GL YDOXWD]LRC GDOO LQWHOOLJHQ]D DUWL GHOO LQWHOOLJHQ]D DUWLILF
e & RPH SRVVR DVVLFXUDUPL FK SHUVRQDOL]]DWR SHU JOL JLXVWH HG HIILFLHQWL

YDOXWD]LRQH EDVDWD vxoo || * 9L ILGR GHOO LQWHOOLJHQ 4XDOL VWUDWHJILH GRYUHL LP

RWWLPL]]IDUH OD TXDOLWE¢ W

DUWLILFLDOH QRQ FUHL GLVW g
IHHGEDFN GL FUHVFLWD ULJXDUGR DO I H

S
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% F L &R QW HODWIR U D@FLXNMQHD V' S H W WEDLW |
% HUKIDNRDWHJISDWR, 6SHHFK 10 XL GALIWIHULVERDHRWRGROD QF LI
SHPLJOLRODBWHD WERDO®IDQJIJXD FKHXQLVHAMIHHGEDEN O OFRBQO
SDUOSMDW X G IDGWDFRQWHVWYXSHUYLVEARQ® LVWD X WIW
YLUWXIROQVHQWMNQBRYLOXSSRVYLOXSIIRRGHOORP SH WH\WY
|OHVV GEHLGERP SHW HGBDYRUR VWXGHQWL

R YLDJHXHVWRVUXPHRMWROWR | g[/E FgL X [ ? E Fg
VX0O LQWHDWW I H.¥DIDX MY D

SURQXQEQWHPSEHDOQH QHUBHEEHQHQWH MALW H QL B
DFFHEEL DO REIKHE D G mWwL SRVVLEGOIQE UDWREQJIXL
HVHUBLDL Y BOFRP S HW HZH Do B RWUHEEBIQW D JUNDAWKIGLHF
VW X G HEHWUIP H W WIHI@ER/ H J Q D B WQ J X LVQULFHL QWHJU DG H®
GLFRQFHQWUORWUWIH]LRQDPHEWRILFRROH QWH U B
G H OVOMU D VB i GLDHN BILDEW MFRAAWR LQFOXVLYLWE $OFXQL L
VXORRUUH]GREDYV HPSOLDQBR® »QFKIPRGROHG XF D WRWLRWQ
SUDWDEDR JXLRWDRMBJIJILXQIHO LAWHOMUWQIDRAID®BHUO
PLIOLONWXGH@PWGRIILFLHQW R RWHQ]OMHURIP SHW H®RUHHV S UH
7 X W W DOYRVOV U X P HRWWHR/ HGWD RUDONVLFXUD@RQW HPITK L8
OLPISWW UHERE@DW W XOESUM QR WXWWL JOL DFFHQWL"®
ODOXLGEWSPRQYHUVDRLAB H +QFKHPRGRIXHVWW UXPHIRMRUHEE
VIXPDWXBEMOWXUBOLO VxR  ULVXOWQUHX\SMRIO LV W X G HRKAHL
DIILGDPHQWR QS OWGERLDUR XWLOLXROQRQIXDQR®WDQGDEGG
SX’ YDFLODQDAELHQ@WPRURYVL HVHPSQR@DGUHOLRUXDOW UDWH
ULFKLHGHQGRHUYLYRBQBHU SRVVROURGRWWDOIH QVHJQDIHNL

XQ DSSUHQGLPHQWR FRPSOHWRURQWXHNWDW XD ]LEQHWAD L
LQFRQWUDWR GLIILFROW¢ GL T
| EE /X[ LF ggL

e ,QTXDPBILUFRVWRYMW RBUSIURQXQF
JHSULPYHHUVLRRPIXUH, 6SHHFK GHOGR UHEE®IRQGOUW X G HHW L
PRVWUGRIRLFRRANEFRQRVFLPH®RR FRUUHWWR GD XQ LQVHIJIQI
GLDFFHQ@WRQVWDQGDARPH ¢ 4XDEDWHWVWRWDWRIQ UM & W UXPHC
HYLGHQ]RQBWR D GBHI@IDALRS L GLQWHOLUWQ|FRWVORIFRRVH Q] LL
VWXGIR75GHO SHQDOL]]DQGRBRPSHWRQIDBRPIB®BUDWVED UL
SRWHQ]LDORIOQWMXGHEBWQ R LO JLRFR GL UXROR"
EDFNJURXOU®JXLWGWYFHUWDIG * 4XDOGLUHWSBRWYWR @K VLF X UWXWHH
VHPSLRRQPDGUHOL®JIRRQ TXHVMWDWH O ORU WQ | DFVLDGXHX \I/ GML
DOHWHVUILRQD&OL SRWUHEEHVWXGHQM)L SDUWLFRODPHBITIR Q
JUDYDUWBGILVXIXDJOIW@YPL EDFNJURXQG OLQJXLVWLFL GLII
X G HBRGAKLOONDE X LS U R Q X Q¥IL D

FRGWPRGHOWDWDQG OLWG

WLFRODUH LQ
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2SHQ$KDODQFLBMOR $, SHU FRPELQD]J]LRQHGHOO LQWHOOLJ
DVVLVWHOHDGXOWISRYHGHQWUWLILFRQD XPDQR WDWWLOL
QHOO DSSUHQGLPHGWBHQGRDVVLFXUD XQ DFFHVVR HTXR
GHVFUL]YRQLYR WHPSRHDOH F| g[/E FgL X [ ? E Fg
DWWUDYXHQUWDESBRELO#MXHVWR
VWUXPH\QIWRW)\M]D—IQHUD]LG?_Q%HO\ $, DFFUH\OFHQGLSHQB
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OLQJXDIDMRXUD®EHUO O XVwBDpH! QRWEIORUP D WRWV H J WD

PDWHULDRAELHGWUP HWWHQ R > YRFEFILYHUIBALRP XRACHL Q
FRLOYROJ CPHDRROME R UM L SOFXQL LQWHUURJIDWLYL
GLPLQXHQGR GLSHQGH@D °* 'QFKHPRGRIOLQVHJIQD
YRORQWPDQLOH G X FDWRWIRQR -PSLHIDUHAN $, SHDVVL
FRV@RFDOL]]VXWIO LQVHIQDPYYWRARWLVDEY DLV L

FRQWHPSR O HTXLW

SLXWWRMWRVY XOOIDFLOLWDI]LR
, QFKIRFRGRXHVWRU X P FS@W

7XWW DPoY\D$,L Q FR QAN UID F we
. e SHQDOLPOBNWXG HM®VYHP

VLWXD]|IFRRPSOHVV¥RPHDXOH
DIIROODMVHQHFHVVIGLDX QD TXHOORSLHIDYVHWWIR WED V

FRQQHWW MW MEL @H PLWDQGRYH FRRORILBRPH SRVVRQIOL

O HIILFDFLD VHQ]D vxssRUW%%YFB)@@WWWDMWWVWLRQ

YHWH PDL RVVHUYDWR TXHVW
/7 EE /X[ LF gglL e ,Q TXDGILUFRVWOIOGHVFUL]LRQ
%D\ (\HV O TR LOQDFFXGEWGRWUHGEEWRULHQWE

$, W D O YIRGHADVH ULLFFDQ H D BioQ W H OY WX GHIVHRR FR QYD O IGER W D
RIJJHW@DPELHQREROOXPRQDWIHYVSHUWR®
GLVRUGLODWKHQ]RQ®RGR * 4XDOXOWHUPRWRGROWWHOL

VSURSRU]UWWWBHMQWHVWYWUXPHQWLQWHOOLDHW]LDLFLD(
FRQULVRUYIHPLWDWHVHPSLR SRVVROQEB SRUWINDIBGHOSRYHGHQW

SURJUD BRI GX QAU HHXUDOL FRPH LO %UDLOOH R OH DXGLR.
3RWUHEB@FKHDYRULIWRWPDWL 4XD@LUHWRVWVIRRRVLFXBROHH
VWD Q@D VS KWW H IDLVOH U Q D W HQ\ $, DV VL WXIU QYW X G HIQQV L
DGHVHPSDRS S X O\W U LDAPW D R SDUWLFRODUH TXHOOL FRQ UL\
HVFOXGHRRBRBO LVW X G HRRWQ

HVLIHQ]H VSHFLILFKH
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FDMRQ
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L LQWH UHNYWHYWHR G X ORHV FUDWHARP SHW HQI AK L FHWH
PD]JLRQH FRPSUHQBBIYS$OLODEHIOXGADYRWRDQL]]DWLYL
WLRQH GHL ID®QVILQEHIIDDWRIGER WRD]LRIPBHG X BWRQFHQWUD
DYRUR DQDOLWXFRPHO ,$RVVIDFLOLOVIVWID VIR UP B5LRQWD OH
SUHGLWWLYD V\RUIOLRUDGGRFRWWLPL]LBDQE&RHEMRLVLRQDOH
GL GLJLWDOL]]DHBBUPHWWH®DIBRDQLILAMXRQFRPXQLFD]LRQH
ELJ GDWD EDVDWH VXL GDWL WUD L WHDP
LQWHJUD]JLRQH GHL

GDWL JRYHUQDQ@BBIERRSHWHQS$DHVHQWODNMIBLYHGBEORUHU
GDWL QHO FRQW3WDIWFRV L WAL, RO@HRY D WRHIU P HW WH@ @ B V R QL0 H
GHOO DSSOLFD]LFDOX WMIBHR S UL\WRW XDUHGERLFRLQYROJLRHQWR
GHOO LQWHOOLJSDOQLIDFPRIMLO XSBSRG X DOPHR G X WVRWWRDQ QHD
DUWLILFLDOH QHX®RHYR/UDW BHIF® HIPRGHO CRIUUM QL]]DSLRQL
RUJDQL]]DJLRQL UHDWWLYH LQQRYDWLYH H SURQWH SHU. LOI
HGXFDWLYH H

IRUPDWLYH
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GHOWIFD JOVAKP HOA o || P RVADIQWMHWHH || » 6FHIGHHIP SIHID e ' IPRMDXQ o 3RIMMDRFR FUD e ) DYRUVFH XQD FXGOXLD
H ®i SIDMJIRWP H GHMGHUR GLHVS®WDWH WAKP HQAGIGDWAL DSSURFAR SLIRDMYR HRWWP LROMA. GLIQQRYD] IRQH
IRQGDP HQEQGL DSSTD]| IRQLGL | RQGDAWAVX@QM@I HQ D QHOSHUH| LRQDUH ®f VASSRUBA LOFHOAD\D
LW HQY D DUALFID® IOM@HQ DDUNIED®G! || DUMIADGI FRP H VRO IRQLGL m@msm VXQIOM@HY D
FKH SRWRQR HWHUH IRQGDP HQWQSHU SIDMARWP HGL L QW@ HQ] D DUALFLD® 10 6 OMILDR FRO DUALFID®! P RWYDQGR
IP SIHIDWSHUVRWMQHU | | Dy RLDQY] | DVH DSSUHQGEP HOR SHURWP []] DIHL MORLDIIIR EDVOR LWDP D LQYH\VALH
LSURFHWLGL o || 51VSHMD ® SRMELD SHORQDQ] DR VMMP L 1|« omw/GL VXQOM@HY D QHBI WFQRBJLH
DSSIHQGIP HOR GHI@ SUHRFFXSD] IRQLHEKH | GHHGEDN DSSUHOGIP HOR H DUIFAD®! FKH HP HUHOWGL
DGXQ DG HMP SIR DG HWHP SIR DXWRP DA ] DAL FKH CHILFDAD UVSRQGRQR D QM@ HY D
WDFRP DQCE IRHGL SUHIIXG] L SUYDR GHL %Df RUDQ} | DAYD WMQH%Q DUNLELD®
\FEQ"’QXWE%%M GDW TXDQGR ML T CHONDOX W e 5IEFRORFHVD G . $Mmﬁ ¢ ' IP RADUHMAHG DH
M@@m”mww DQDG ] DRMMMP L ||, gy pasopoiar SRWIELDW FKH L DYDO DM SHUD XQD YIMRQH D XQUR
D DD EDDMXQOMDIHAD | ryomRw SHUFRQ VIEXUH | D @ SURW IRQH WP IOH
€RP SUHOGHLSUCHSL DUAILELD®! GHOOM@IHG D GHQP SOP HOW| IRH|| GH.GOWHD UFRQRVAHQGR FKH
| HD DUALELD®! SHUJI XIGDUH GHQOM@ HY D UHIROJ IRQHGHO @GR] IRQH
FRREGEPW% Bl GHAMRQLIO WP SR DUMLELD®! VX YOMD ESF;G'{‘RGL GHOQQW@IHQ D
VXSSRURVD UHDBI DG HVHP SIR VDD DXWL;QE?;R*Q’R DUNLAD®! [P STED XQ
COMOMMHG D SUHYHGHIH (DEEDQGRQR |[» 0 DQWHQHXQD . XIGD® FROGK ROH DSSUHQGIP HOR
BB Fo H GHI QWXGHQW. SURVSHWRYD CHD UEHUD FRWEOQWM HXQD
FKOERWDAMMOA SHURQDQ ] DIHIO HTXICELDVD \XO DODYDQIXDUGD VXSHUMMRQH
VIUNDD ?&;:g&mmm& SRWQ LD®! GHD$ XQOWM@ HY D VWDWALED

. DUNIAD®! DG HWHP SIR
SIFRQRVAH AP SRUBQ D ;7 SHUDWIEXUDUH DSSUHQGP HOR
GLVSD) LA MBOMEXUL XQ LQMILD] LRQHMVEXWD SWRIRQGR DQDOL
TXDQERWIP SGP HOWD HG HWED GH®R SUIHGWYD SHUIO
XQD VRO IRQHGL VKR HOR GL SIRILMAR
LOWIC HQ| D DUALELD®H MEIHG D DUAELD®! GHORWDQ ] D] IRCH
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&RQRVFHQ]H $WWHJJLDP
¢ GHOWID o 0 DQUHHXQ . QMO e &HDXQ o BXSHUMRQD e QFRDIJID
IXQ| IRQDOW VHP STH. DWMAJJIDP HQUR DSHUR SHIRQDA ] D] IRQH P LJARWDP HOR QP S®&P HQW LRQH VSR IRQH
VXSSRUBWM YHUR LQXRYLP HVRGL VXSSRUMVD FRWEQWM QHD GHQOM@HY D GHQOM@HY D
\  COROM@HY D GIGDWAL COQAM@DHY D SUDWD DUMLAD®! VX YOWR VDD | DUALAD®
o> I DUNIADG! FRP HD GHQOMMHY D DUNIAD®! QP RGHRG. GHOQOWHIQDP HOR DG HVHP SIR MWP LG GHGIFDQGRWLD
o |1 YoouR IRQH DUAED®H DSSIHQAP HORP IMAF || pimpyHUR LDFFRP DQGD} IRH USHQVDLH @
L __ |1 DXRP DD LTXY UFRORVFHQGR @ [EUGL DG HHP SIR DSSWRIRQGP HOW RIMAFDW SIDQUIFD] IRQH  HySHUHQ H GL
S || DCOMIL RHSRARG QDVLD 1Q FRQAQKD oS HOR EDVOW DXVRP DW/] DD SHU DSSUHQGIP HOR GHI@
2 || SRMJIDHO HYRO( LRQH GLTXHVW. PMJLDDEW”LD”LR VXQQM@HY D SHORQDG | DUHL DGXOMQ
LS|l IRPORHGDR VAKP HOW o DUNIEDG! H SHARULIRWP DANLGHI® | reperipy IRGHFRO
= | DoXw " P RWD @ YREQW Gl VXSSRUBWGD VHCHMWDGX QU HVSHUMMFQREJ IFL
le  &RP SLHQGHL 61 WD CDQDDA 6YIOXSSD R JHWWAL
z— [ DSSUHQGHH GD GHOOM@IHY D HYIGHQ] H L wt|* ) DRUAHXQDPXEHD
n il RQGDPSHQW HVSHUP HOMVX DUNIED®! FRP HD e SEELDFAD®FR IJJMI RQOMQ DYDqLQ“"’m@ S| RuDQyIDWDGL
ey |1 GHODSSIHQGEP HOR SIFROWDDSUP DGL||  SUMMMRQHGH. FUHD] IRQHFRQ L AD®! DODEHW ] D] IRQH
£ || sHORQD]IDR HVHP SIR $5 95
S DP SIDUH GR] IRCH SIRILMALGL FRGUIKL OWIDAFROP DFKIGH DM@ HY D
ol uwquz 5 GHAOM@ HY D DSSUHQGP HOWR H FRQGIYIGHQGR L OO0 SrUnsHL||  DOMIFDO
Q3L ORI DUAELD® DQDDALGHOHMP HOA || WDIXDUGLH ®f LOFRUDJJLDQGR XQ
& |1 DUMIADG! FRP SUAMLL SHURW ] 001D LI GO HGXFDWYH 1P P HOYH YO0 D HOR G
3 & I SRWELQEHQHIFLH O SURIHAG] [ROHH $SSTD DSSWRFAL o 2
Tl ouaH QOHIOP HORGHO CHIS DOQMUR FRP SGM/GLGDWD VAHQH HWQ
x [l (vPicoDSSEOIIRQ FRUR CHIRIDAI R SHUDADA] DR Xmommt(iﬁma
! GLIOWM@IHQ D &UHD HVSHUHQ HGL P LJARWDWH QP SDMR
~__,/ DUNIHD®I D EDWD DSSUHQGIP HQR HGXFDWYR D QIR
FRP SGMMW FRP HL LQWADWAYH | RQGDW WP IOH
VXJJHUP HOWG W\ VXQOQW@ HY D
JHQHDWL SHU DUAFID®! DG HWHP SIR
P LJGRUDUH LP DWUDT VP X@) [RQLEDVDM VXC
GIGDWAL P DFKLOH GDLOIY
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&RP HWR HDERWQGR XQD VADWIID D XQIR

77N, * 4XDOL VWUXPHQWL GL LQWHO| ¢ 4XDQWR 2 HIILFDFH O XVR WLP 10H SHUGOWULD) IRQH GHOOM@IHG D
S ‘: IRQGDPHQWDOL KR LQL]LDWR HVHPSLR GDVKERDUG VWUXP DUALEIDG! QHA P IDRUDA] | O] IROH RAH DI
- 1 WHVWDUH QHO PLR ODYRUR" SHU SUHQGHUH GHFLVLRQL VIAXP HOWIVROW
1
_L ! ¢ —Q FKH PRGR SRVVR ODYRUDU| ¢ $GDWWR OH PLH VFHOWH G e &RP HSRWR DWEXWDUH XQD SURW IRQH
- o FROOHJKL -7 R DG DOWUL FRO LQWHOOLJHQ]D DUWLILFLDC DYDQ] DV GHLGDWH XQ XW} ] R UHVSRQVDEL®
o I
og =l DSSURIRQGLUH OD PLD FRPSU SUHSDUD]JLRQH GLJLWDOH GH®I QIRWP D) IRQLGLWHGHWH FRABUKL
[E— ':
—~35%1  VWUXPHQWL EDVDWL VX0O LQ DGXOWL R FROOHJKL" GXLDQM QP SOP HW IRQH GLP RGHIGL
g DUWLILFLDOH" e —Q FKH PRGR FROODERUR F 1QM@HQ D DUAIADGI FRP SGME
uol 0 DPPLOLVWUDILROH SHU J e -QFKHP RGR SRWR I DYRULH XQD FX@XWD GL
§‘_ | VSHUP HQW IRQH GHOXQWM@ HQ] D DUAILED®!
== | LQWHOOLJHQ]D DUWLILFLD( JHWMQGR DIFRQMP SR LUVFKLH G
I n
I i DJJLRUQDWH SUHRFFXSD] IRQL®L DW D@ QXRYH WFQREJ LH'
S ,’ll
—""~~\
\\
1
i o &RP HSRWR XWIJ} | DUH QDO GHQQM@ HY D e &RP HSRWR IQFRUSRIDIH @ FUHD| IRQH GL
L i i * xmlxquaqumwp STLEDDM DUMLFD®! DG HVHP SIR SUHVIMIRQLVXLSURIUHL FROWQXWDYDGQ] DWEDVDAVX QW HQY D
= ! QAMDHY [AD®H YDOD} LRQH DQDOAGHOMHQAP HQWSHUP RGUIFDWHLP IH DUMIFID®! DG HVHP SIR $5 95 FRQP DFKIQH
- | DXVRP DD VXJJHUP HQAGLWMR TX(]
= | DSSIRFALGIGDMELIQ WP SR UHD®!' GDUIQ) SHURWMAQHH HVSHUHQ HGL
=N DGDMYL KR VSHUP HOWR H IQ FKH P RGR KDQQR
RS 0 DR (DS , o 4 XDDP HRGLR AXP HQWSRWR X\ ] DUH SHU DSSUHQGIP HQUR YHLDP HOM [P P HUAYH!
w o | Qo LHGEP HQR DWIEXWDLP LFKH @ SHWRQDA | D} IRQH EDVDWD e 9DO\RIQP RGRVMMP DAFR CH I LEDAD
WL 7§ e 4XDQRP LVHORDP IRDIIR FRQLSUGASL
STl | o Do ot VX@QW@ HQ] D DUAADGI QRQ U IR L GHQIQVHI QDP HQWR EDVDVR VX@IQWII HQY D
o= RQGDP HDQCHRIMAT [ADG! LQYRBRQBUDP HOW LSUHIIXGL) LR HVFO(GD DEXQL DUALFLD®! P HGLDQW @ WDFFROD GLGDWH
(@) | "
~— 21  ®SHIRQDE] D} IRGHR LCP DAKIQH BDLQIQY NGO YOO IRQLD GXQIR WLP IQH'
= I o &KIHGR DLP IHWWYGHQWGLFRQGYIGHH GBI BWR o KH
5 | e 6\R ®YRWDQGR IQUHP H DG DOM HGXFDVRULSHU o 4 XDBIIXQ] IRQH GLWVRUDIJ IR R BDGHUKLS
o3 ! HVSHUHQ] H H IORWR J DGR GLIDP LIDUMY FRQ G
! el ey VFDP ELDUH ®1 P LJARUSUDWFKH R SHUFHDUH 1Q UFRSUR QHODWMMMUH J QDM QHQIQMI LDLH
L i DALY DRQMDIHY [AD® P RGR FRIDERWDAYR SURJHM/GL®] IRQL QQW@ HQY D DUAFDG! QHM &R SUDWD
2 LQFHQOADWNVX @OWI HQ| D DUAFLDGY' GIGDWED
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&RPH SRVVR ODYRUDUH LQ
VHQLRU SHU FUHDUH XQD U

6RQR LQIRUPDWR ULJXDUGR D
OLQHH JXLGD LVWLWX]LRQDO
UHODWLYH DOO LQWHOOLJHQ
VWDQGDUG HWLFL R VXOOD S
&RPH SRVVR FRQGLYLGHUH O
PRGHVWH ULJXDUGDQWL O LQ
DUWLILFLDOH FRQ L PHPEUL G
DOWUL VWDNHKROGHU"

&RQRVFR ULVRUVH R FRUVL G
GLVSRQLELOL FKH SRWUHL X
PLIJOLRUDUH OH FDSDFLW¢ GL
DUWLILFLDOH GHOOD PLD RUJ

AXDQWR 2 HIILFDFH OD FRRS$SH
GLYHUVL GLSDUWLPHQWL {
DFFDGHPLFR HFF SHU SURP

XWLOL]]JR UHVSRQVDELOH GHO 4XDOL UHWL R DOOHDQ]H H
DUWLILFLDOH" ULFHUFD FRPXQLWG¢ WHFQR

GDWRUL GL ODYRUR R SDUWQ RUJDQL]]D]JLRQH ULPDQJD D
QHOO LQWHOOLJHQ]D DUWLI

LOQWHOOLJHQ]D DUWLILFLDQOH" &RPH SRVVR YDOXWDUH H F
-Q FKH PRGR SRVVR DFTXL

ULVRUVH EXGJHW WHPSR

LQWHOOLJHQ]D DUWLILFLDO

H
HVSDQGHUH OH LQL]JLDWLYH O DOO HVWHUQR SHU JDUDQ
DOO LQWHOOLJHQ]D DUWLILFL

VXSSRUWR FRQWLQXR™
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a XQ LQL]LDBULYPSUHQGLPHQW

GLJLVE@®H H WSWHIMXES S R U WMDIU H dhurruviet
VWX G HBXIONVPEDUWLFRRORUR
FKHVRQRQFHUF®LRFFXSD]LRQH
FRORKRVWD PP ELDGEBRULHUD
HFRORWKRSURYHQIRIBRPXQLW¢
VYDQWDJJLPHOHORYLO XS SR
FRPSHWHQIGLILWDDQWDPHQWH

DSSUHQGLPH
SHUVRQDOQ |1 QWIHODUWQL
VXJJHULWPRIBXOILQ EDVHDO
SHUIRUPDRFBIRELHWM LY
YDOXWD]GR@ILLDVFXQWR X
SHUPHWWHQEBRSHULHQ]
DSSUHQGLPHQWR SL» V,

ULFKLHMH@BHUFD®IRODYRUR oW UXP ICORD CIMERR S H JH
SURJUDPPDJUDWXHWRWLOL]]D o &&= QD PHRMEH UF IM@D R
XQ VLVWHEDVDWRXOO L ooL

O LQWHOOLJBQWLILFLDSHU 5 UW LI HF D S ST
SHUVRQDOI FRQW H QRKWAD WL Y L QOFAR
VHPSOLIDFH))WWLD(H_R/\LQLVWUDWL%(']'—%GWXGHQWRQIU”@M@B

G HPH U F DGM®D Y RIQR H P SR D
H SURPXRYARRBODERUDRDRQL R

SHUVXJJHUSHHFRBVRIHVVL
FHQWWRUPD]L P®IF DXL © ULFKLHWWARUVGL IRUPD]LRQ

PRQGR DSSURSULDWL

e 6XSSRUIMRLPHQWD®WA LQWHOOL.
? LEX g/fILF DUWLILKQIFKH WERW SR QO H
0RO W W X G HIGKIOMW U R Y DGR GRPDQSH¥*RPXGLHQWIUWXWR U
DIIURQWILLBHR PO PDQFD QD Y L U WR DIDRIIRY W X G H QWFIRAXW U L

WHPSIRBD P E L D P HZQFE\DRJ U IRH.IOD HVHUFL]L H SURJHWWL

ULW ROU@RNV XGERSKRXQ BKHUGIBL * 'DVKERIBUBQDOQMRUIDQL]ID]LRQL
LQDWWAXHWWWXGHQWKLHGRQRSDUW@®HIUOIHGXFDWRSLHJIDQR
HVSHULHQPEL DSSUHQGLPHQW®DVKERDOGPHQ®MWHLQWHOOL.
DOWDPHIHVNWHEHOYRQDOULQ]DWHOUWLILSFHIPR®OLWRUBURJUHVVL
OLQFRP@HWHDHOMLIHQMHYRUDWLY IS HIJUW XGH@WLL Y L GXUD W HRXKLL

,%0 VLSURSRQHSYLIY XS H U DLUDH DEEDQGRQRRUQLIUGWHUYGHQWL
WUDGL]LRQWDOHDUQLQWDWLFR VXSSRUWR WHPSHVWLYL
LQWHJU®D Q G R H CbOLW H QLM

SLDWWDIRBMML RIIULUHKQ

DSSUHQGLPHQWR PLVXUD

XWRPDWLMBUWEN.XSSRUBWR

JOLRUDWFIROOHIJDPWQ®R

OXGIBERRP SHWHIQUH VXOWDWL

SD]JLRQDOL
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DUWLILFLOHOH O DSSUHQGLPHQWR
SHUVRQDOS UPWRBWDFLHQ]D /P SHUVRQDOLJIDPWWHDYH

ULV X OWXBW U LRIUY RO OB @B K H O LQWHODUW.QeRPIOI LRUD W
TXHVWYRIQLILBHWIRUR L@RUL YLVXOWRDIMAWXGHQWL GHL
IRUPD]LROH SHU DGXOWL SDUW HF KSBQRVIU HGHWRR G X O L
 ARE SRV ST X EE R GL OLYHOWRSHULRUWMD]LHD

SHUFREMISSUHOGL FGwWRL YDFFRPDQGDILRQL SHUVRQDC

GDOO LQWHOOLJBQWLILFLDOHPXWRPDJLRQHOOH IXQ]LRQL
SHUPHWWDOR FRPXOTXH DPPLQLVWUBWLFRQVHQWILGOR
X0 HVSORUBIbRBSLBHOOH SHUVRGIEMHE L FOLH LW P DO

FRPSHWHQIHIDYRULVFD@QR VYXSSRUWR H DOOD JXLGD GH

SHOVLHUR FULWLER" *OLVWUXPHQWRLEELQDPHOWR
e 'L TXDOKOWHUIRUMVWHQ]D CRPDQGIH RIIHUWBRWHQ]LD

SDUWLFRODB®EFERPSHWHQ]H 'PFLOLWDWROOLQHDP IGR\ORL
GLILWRGREWHQWHURD UH 'RUPDILRR@HIITHWWHRKIHYVEHW ¢

PRGRVLJQLILFIERMERRWHQXWL PHUFDWRMDYRWRRVWLPL]IDQG

IRQGDWL VX00 LQWHOOLJHQD"BOIMAWEDEHWHUPLQL GL

SRVVRERPELQDWH VW IBRL DXWRQRPRSSRUWDWR LQWHO
LQWHOOLJHQWLILFLEBY DUWL I LFR@ QX W R U XPIL&R D
DVVLEXUBKH JOLVWXGHQWL GLPRVWGDMWR/HEBUWLFRODUT

ULPDQJP®R/LYDWWNVHQWDQR HIILFDJFHU RV W H YMUXG HDEBAIO W

VRVWHQXWL" SURYHQLBOWAR QW HWEXFDWL
e &RPH SRVVLDR®UDQWQDH GLITHUHQWL
WUDVSDQHQIDFFRPDQGD]LRQL . o o o

GHOO DHILQFKXOLVWXGHQWL
FRPSUHQGLOL@RSURFHVWR
ULSRQJDQR ILGXFLD LQ HVVR"

[ /%[ /E Fgl

0 &RISRUIDWRQ 70 6N@YXI@ ) RWP D) IROH SHURQDA | Dvid EDVDWD VXQOQWM@I HQ D

DUNHAD®! SHU® IRY D @YRWIR GHOXWIR D\R GLWXGR@,%0 1 HZMRRP  3XEEGDWR RQUH
VWHWP EWH " MSRQEIB DQQAUI R KWBY OQHZMRRP [EP FRP 90

&RP P IW\R 7WDIQ 0 |@RQ LQ $ VAILFDO, QM@ HQFH 1Q 7KUHH <HDW/ Z WK D) RFEXV RQ
8 QGHULHSUHVHOWG &RP P XQWHV
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% F L AXHVWHLGKDQQRHQHUDWR

©1rucvwoouguawuIg | SETRVVLEY VivieRQODM.
FHQWGR IRUPD]LRHUDGXO WL Q Ql]

VLPXODWELHIBWRGLPRVWUD R WLPLIIHRSHUD]LRQWHU

FRPHJOWWUXPHRMQWHOOLJIHBH- QAVUWERDODL PHLIOR

DUWLILSRWOM QRKSSRUWDOKH O-YRUVH DOOH HVLJHQIH
RSHUD|IRRWLGHRWWLP LQ]D UH

JHVWLEWHHU YLQLQFRQWHAAWR _L 2 fILF  [/Fg ??/& Ff
DSSUHQGLPHQWR FRPXQLWDUIR/WLSERFR

oL

,OFHQWVWIRRFDOLJKIOO RIGHLUWD $XWR P D]G RIQUR F IDWDWIR UID
SURJUDAPHVV HEROILHQ WODWR VLVW HFLL QW H O O DIHQL DL
VW X G H&RMH D X P HRMBAB K L HV W Dy p o xR0 L | L ADGADRV XW X WOMH
GL DSSUHQGLP@WRRQDOL]IDVR bw W DLIGWPWIRS O L | LG Q
O LVWEKWGRRXWRIUR Q WKIADH DWWLIYRRIEQLVWIURRMYGELDQ
FUHVFHRWHV VLRRPLQLVWUDWLY®p 1o H VF UL |# ROQH P D LGL
FRQLQHIILFLOIRPMHHRFHGEUH  ERQIHUPD
LVFUL]IQR@BD.DQLILFDBHERQWL 3L D QLILFDQMRHHOLR GMRWDHW L
H QHOO DO O RHD] DRI R UFKHH LPSLHMNDWUXPBQWMIIWHOOLJIHQ]D
KDQQBRYXWHR LPSDWRHRIDWLYR pywLILFEBOHLJIOLRUDWDH
VXOO HURJD]JLRQH GHL VHUYL]'SLDQLILFG]—LSR—QJH/RQIQ‘-GIIG)OH
VW U X W@/DXVIMD G R P D QHIDDD O D

? LEX g/fILF GLVSRQLELOLWG¢ LQ WHPSR UHEC

e $QDOLBUHGLWVOLYQWHOOLJHQ]!

/ RUJDQL]]DKDRGHQWLMIFDMWHR DUWLIKPHUVDRALQDWWWRULFL
OLPLWD]LRQL QHOOH VXH RSHWH|Q MDIOWE U bHIERIDH QGH Q] H
e SWWLYRDQEXDOILSHW LAKIHY H GHOXRPDQGRFBEHEQWLFLSDUH
RVWDFRODQR O DPPLQLVWU D] LRGHMHMABRWHHLRUPDWL
e 5LWDUGHOO LVFUHL]LRQHOD VSHFLILFL
FRPXQLFD]LRQH GHJOL VWXGHYWLRGBW\@HOmIH R O\VWH
e 'LIILFROMOWUHYHGHUBWHUHVWHRIRUPDIRRQRGWHO LQWHOOLJH
H OD ULFKLHVWD GHJOL VW XEBWHQWILRKDD@H HUPHVX®D
SWLOSRRRIILFGH®OHUVRQDOHPDJIJLRUH SHUVRQDOL]]D]JLRQH

RFHQWH H GHOOH VWUXWWXH®O RIRHU/ADIMINDHOD]LRQH
DOGINLIHGHIBW X G HQ@WIO D
FDSDFLW¢ RUJDQL]]DWLYD
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/| LPSLHERHOO LQWHDWW 1 HF]|IDD OBILFFREOY VAIUDQGSURJUHY¥YQEKH
QHORSHUD]|GRENDFN RIVRKRHOHYD VWUXPHQUIWQWHOODIHMULLELD(
TXHVWLFMUDWHIHE6KHWLFKH EDVHFRPH PRGXGLUHJIJLVWUD]L
IRQGDPHQWBOL IRUQLW®RIUL DXWRPDWLRIDMWOAVXSSRUWROD

IRUPD]LRQH SHU DGXOWL SLDQLILFDBIRQMR GRQW ULBXLL

e 4XDOALVXUGLVLFXUHJFQR ULVSDUPLDWPRSRSUH]LRWR D
QHFHVVIIBHUDVVLF X UTKUHH GLPLQXPODM IGARD Y RBUHEDH UVR QD
O DXWRPDPILRQHRO/IHUYL]LR QHL FHQWUL GL DSSUHQGLPH
VHQIPRPSURPHWWNKESRUWR , GDWISRVVRQRULHQW MWRY
DJOL VWXGHQWL" GHWHUP L QOABHHE D W H VW X G HQ

&RPHSRVVROQRRUJDQL]]D]JLRQLSUHFHGH@WWULERLYBERJIHW W I
SUHVHUYOMWVLEH®OHWCE WE SURJUDFPRLHIILFODPFALLALXGL]L]
TXDQGR LQWHOORUWQ]DFLDOKPDQRULPDQHRQGDP HQ WHWH
SURSRRRGLILERNDWKGDWL FRPSUHQGHUH OH QHFHVVLW«
QHOO RIIHUWD GHL FRUVL R QB D2 RMHIFGERI OB HUVRAXD QGR
,Q FKH PLVXUDH GHFLVLRQL OHDWWLDPWLEQLV W UDMRMYLHG L D
ULIXDUGDQMOL SHUVRQDOH YHQJRQRIJHVWLWGEDOO LQWHO
GRYUHEEHYRHUHIOXHQ]DWHDUWLILEDBDIWYRQ®OHSHGLFDU
GDOOH SUHYLVLRQL DOJRULVWPLUBKRUPHQ@WHVXSSRUWRJOL
&RPHSRVVLDPRVLEXWKWFL VWXGHQOMRLOXGBSRURJUDRPL

DQFKHJUXSSILVW X G HSLW L DOO/BHQVLELOL]MHWRFIFIXLLO
SLFFROLFRQEDVVDLFKLHVWD FRQWDWWR XPDQR 2 HVVHQ]L|
DEELDQR DFFHVVR HTXR" &RLQYR@IHQWHIDP LQWHJIUD]L

HITLFDEFHIVWUXP HQMWQWHOOLJ
DUWLIEBFIID®HLF OKHD Q G\RX W R
SHUVRQDGBOO DPPLQLVWUD]I
UHVSRQWGIHIROIUD PPHRLQYROW
IRUPDWARXHVWERHQHUIL G XFIHD
PLJOLRUD L.UL.VX.OVV.DWL
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,QFUHPHQWDUH O XVR HI
GHOO LQWHOOLJHQ]D DL

LQWHJUDUOD QHL SLD
WUDVIRUPD]LRQH GLJLV
OXQJR WHUPLQH

IEIfl  LEX L2X __|

6SHULPHQWDUH JOL VWUXPHQWL GL
DUWLILFLDOH LQ FRPSLWL VHPSOLFL
SLDQLILFD]JLRQH R L SURFHVVL GL UHJ

L?? L[ [ LF&?/
HQI®y[/"%F E Fg ? _
© &ROODERUDUH FEF
bPPLOLVWUDWLYL
,7 SHU DOOLQHDU'

H VRVWHQHUH
O LPSOHPHQWD]LF

I Fgl% [ ? XL_ [/ [?g
J GHQWLILFDUH OH DUHH LQ FXL
O LQWHOOLJHQ]D DUFLDOH SRWUHEEH

UHQGHUH SL» HIILFLHOWL L SURFHVVL | g/?lff [ | 9/ LF_ && ff
R RWWLPL]J]DUH LO SURFHVVR 8WLOL]]JDUH OH LQIRUPD]LRQL IRUQLWH
GHFLVLRQDOH GDOO LQWHOOLJHQ]D DUWLILFLDOH FRPH

GDVKERDUG H DQDOLVL SHU RULHQWDUH

OD SLDQLILFD]JLRQH H OD GLVWU
GHOOH ULVRUVH
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LT

LOQWHUHVVH
UDVSDUHQ]D

ELOLWE 4 Y HVWRGX WRERQFHQOAMXOD DV VSV HUWALRQLV)

DWLYD XPRQDB O HGXF DM ROEGXOWHO GIRPSUHQV LR QH
YDFVH VLFXURBY bsso6HBWROHVEIGTH OO KIVRY U X P HQW L
HL GDWL QHO GRGWHMY Bw H 0 0 imuwvp bL BIXSE R UMonx W HQ W L
GHOO LPSLHJR 00 LGHQWILVEKRQEDPHQWDRHSUHJILXGL]L
GHOO LQWHOOL L QD v UbVSDUBYNHQMKSHUYLXPRQE
DUWLILFLDOH v RODJLROL GHOOD SULYDF\ GHL GDWL
QHOO LVWUX]LRQH H

QHOOD TRUPDILR QR 1 \way vyxs S R UWHIBXKWYR UL IRUP DW@H 0 O D
GHJOL DEXOWL (| |oHVWIRIDSH R S USIHD W LIF KX IS UR SULVWH P L
LVWLWX]SR@P®R Y HBPIG\RX UAR Q V D S HYHRWXIQ
XWLOHTRRNVUDV SD HH@WB X GIHCRO, OBRG X OR
VWLPRODXWRYDOKWE®LLFOQR UD FRQWR Q® R
FRQIRUFIRQTXDGQRRUPDWHOIOHEQWHUQD]LRQD
WUBXLO $$FWLJ&RPS H OHOLQHKLGBWLFKH
GHOO 81(6&2 SHU O ,$

2JQERPSHWHMHQPDOH VRWRRG X ©BRU W L FROVDBADY HO O L
(VSORUDWRRIH V VLR L®WBDWRRUBQ HQGR
SHUFRGYRYLOXSERSHUPHWWIURIHVVLRBQLVWL
JXDGDJQDWH XUH]ARPSUHQVLRQBHDGHUVKLS
QHOO DSSOHMLERQ® LQW DO W] HEERLEH U VL
UXROL
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&RP SUGHFKHIQ o " [P RVAD QWA H e (WHHIQJIDGRGL * 5IEKIHGH UVFRQMGD &RQGYIGHWIFQEKHH 3WRP XRYHXQD
WKP HWGLIQMTmIHY D GIVSRQELDW DG UFRQRVAHUH GLYHUH SDUM GLAR@UKLH VMWD IH FRQ LFR@U KL FXOMUD GLHTXIW
E’&HD‘B'SRVSVWRQRD@ ] DSSUIHQGHH UIXDUGR IRWP HGLSWHIIXG] IR AXGHOWUIXDUGR SHUIGHQWIFDIH H WP RDQGR @
srwa . . JHQM DQHTXIW H DAIQFOMRQr HFRP SUIHQGHWH L D@HTXIW GHO$ GIP IQXILHLSWHIIXGI] L UL GWRQH FRWEQWM H
\WDOM0JIDQGR VSHALIEL CHOQMMHY D ®R SRWMQ| [DD e -PSHIQDRD DG HVHP SIR ICBLRIUHWR
JUKSSLGLANGHOWDGX O DUNIFDG! H I HMAX YDULIUXSSL WIXSSDUH XQ DQDAQ | DQGR [P HRGR OH@P SIHIR
(FFRDBXQH@HIXIGD  |[* mmw\i‘?ﬁm GLMGHQADGX G FROMAR LQ FXLRIQL GLUDFFROD GH_GDW. GHOQMM@HQY D
SUDWHKH QHID VHBA IRQH . LXG.]I 'QL“S'R e S5HIRDRP RGULID WXGHQM SRWD &RQMEXIVAH R GIUJH DUMLED®
GHIQWKP HOWGL RWDQR .
3 D DUMIEDBISH (01 OHO] DU LUVKODAH JQVWKP HQWGL JRGHH GLXIXDD ®f GLLHARYH MAYX] IRQDD. | * XIGD DAMYDP HQW J(
WLQMLHHXQD e P RAYD] [ROH GO QM@ HY D RSSRUMQW VX@ SIDWEKH JIXWMGL || DO
GIMRUARQH UGRWID AGHOW DUAFD®! VH QW HY D DUAILELD®! QH@QGIMIGXD] IRQHH
" RSR DYHUXW} | DR J @ o &ROVGHD GHTXIW DSSDIRQR 1T XL QHOWAK] IRQHGHIQ@ QH@ JHMRQH GHL
VAKP HQWGLIQM@IHQ] D IRQGDP HQW®! P D HVSEUDQGR RS] IRQL DGXON SWHIIXG] L
DUWIHD®! FRP LOAD D OHFHVVD DOFR Sl» LQFOXMYH
RWHUYDUH UVXORMWIQT XL DG
LQGIFD] IRQLVX FRP H
FROVHIXLUD
&RP XQFEODIQ o SVSHWY [CGIUIWR GHTQ 3X IOWMADIHFRP HXQR . & KH O e * XIGD LFRGUKLQHMD p[ 3URP XRYH DWYDP HOWM
AXGHOWDGX @, VWXGHQWGLFDSILHFRP + WAKP HQWR GLIQM@HY D UHGH FRP XQUED] IRQH HIIIFDFH XQD FX®YUD WDVSDUHQW
TXDQGR WLIDXVR YHQRQR HIHAMDM ® CUMIFD®I P SLODW WDVSDUHQ D JHHL GHLUVX MR HIGFOMYD IQFXLI@
HDERW JQIOSXVH J
|-q b GHAMRQLFKH i 1S HOHWD ILlGXAD 1Q SDUAFROWH HQ} DDA WY GHOAWMVHOWROQR
2 UIXDUGDOR @ ®R SHUJ QWXGHQWDGX G, ? LOFRUDJ.J IDAD
DUMAD® &RQIURQV YDUMAKP HQWGL H QH@®@ JHWRQH GH®
IMAK] IRQH FKH SRWHEEHR DYHH FRP SUHQGHHHP HMAL-
3X RIIULH . SMHGHIKHO QM@ HQ] D DUMIFAD®! GRP DQGH GHI QWWXGHOW. 1O GVPWMERGH LUV OB
VSIHI D] IRQLFKIDLH VHB] LRQDQGR TXH@AKH YDULOYHRGL o SRQMEXIVAH D WISSDU 5
WDVSDUHQ D RIILRQR VSIHI D} IRQLFKIDUH F |DP LCDUW FRQ @ RP LJQRUDUH G QOHH CHOIQMIIHY
W XDUGR D@ FROWEXIVAD D FRVAKILF FRP SIHOMELDSHUI@ WFOR®JID BOAIADG!
WAKP HOR GL ILGXAD 1Q SDUAFRDH MGHQW ' JXIGD IOMOHR ®f | ORI
LOM@IHG] D DUALELDGH FRO J QDGXGMAKH _QFRUDIJID JQVXGHAD * ' DSRQEIBIDIRWQULH VHWRQLGLIRWP D} IRH DJJIRUQDP HQWFRVIQW!
P SIHIDWR SRWHEEHLR HWHLH IDUHGRP DQGHHD XOMURUFKIDUP HOW FKHDWEXIDQR @ SHUJDIDQWH @
ROROD HVSUP HH SUHRFFXSD] IRQL VH UVXORQR SRFR WDVSDUHQ] D LW @ AKIDUH ] DP HQWHJQ@
HVSHUHG] DFRQ “JXDL%DI;‘M“P HWG FKIDULR LQFRP SGM. VAKP HQAGLIQM@I HQ D VAKP HQWGLIQM@IHQ) T
QOM@ HQ| D DUMLFLD®! .Dg MDA DML : DUNILFD®! [P SIHIDW DUAILFIDGI VLWIGKSSDOR
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&RQRVFHQI]H $WWHJJLDP

&RP SUHQGH FKH LMVMP LGL &UHGH FKH J QVXGHOW! o (VP IQDHFRQAR@JQ ||e 6LDIIGD DAJIXG] IR e 3WRIHMDRSHUHIRQDL |[|e 3URP XRYHSIDWKHG
IQWAT) HQ} D DUAFLDGH DEELDQR GILMR DXQ RXVBXWEURGRWM/ XP DQR SIXWRWR FKH P HVRGLSHUJDUDQWH O LW HQ] D DUNLED®!
GHYRQR VXSSRUBLH HQRQ FROMEXVR HDXQ GCDQQW@ HY D DADXVRP D] IRQH FROAMR@R XP DR HWHKH H RUHQIW
XP DQH QHOMAK] IRQH SDUAFROUH TXDQGR ®f I HHGEDAN DXVRP DVEL DWIMIR GDQIQW@I HY| D
51FRQRVAH FKH IO HHGEDAN R e $WEXWD DMYDP HOWM M e * XIGD® Q] IDWYH SH
GHAMRQLSRWRR SHUFRRUAIRWP DWL DUNIED®! DG HWP SIR
® LDFFRP DOGD] IRQL P SDAMILHLE®R SUP DAL R FKH ®1 RSIQIRQLH ®f Ot XA DWEXUDUH @
DXVRP DWJ ] DM SRWHEEHIR SIRILHAL \OADSUHOGHUH D IRQL SIRVSHMIYH GHI@ MLFDLEQHGWM WDVSDUHQY DH
QHFHWIVIILH GLXQD UHIMRQ $SHUR DP HMAH IQ EDVDM VX GLHWL M GHQWYHQIDOR e 3LRP XRWH E OFFHWMELIQN GHDA
GD SDUM GLXQ HWHH GVEXWRQHIQP RGR o BAHI@H VWKP HQWRKH DVFROIMA GHOQM@ HY D DUALLELDG! SWRFHGXH GLUFRRUR
XP DR FUMFR LUVXG0W SHP HARCR QQMUHOR QHODSSLHGP HOR * &RQUGHD®
&RP SUHQGH FKH 31 VFHTM GHOOM@IHG] D DUIEDE XSSRUDR H GHOIQW(] LRQHXP DQD WS P
DS SRUFEEHR DYHHXC PG ST D XP DR QHT! GHAMRQLIWI] IRQDC HYMRQHXP DQD
P SDWR VXLUVXOBAGHI D i * ) RIQMHIQGH IRQLDIC COQAM@WHY D *  BXSSRUD LFROUKL FRP HXQD SIRWM IRQX
VIXGHOW DG HWHP SIR @ EROAGHLD IOBLR XRR VMGHOWTXDQGR WL DUNLAD®! QH@P SGP HOWJ IRQHGL SHUQQFOMRQH @
YDOM] [RQH DXVRP DWED ROGDP HOMI0! XWQ | DAQM@HY D e 9D®U]] DICBLIRAHWR SWDAWEKH KXP DQ 1Q WH JIXW IDH
GHODWEXUDUH BOMADBIHRIIH GHAMRQD®! FRQGLYVR ®RS OHP DQASD] LRQH GHIC
s HOR P RGDOW SHUIHHGEDANF DXVRORP D AGHOW
FRURYHI GHODSSUHQG\D
&RP SUHQGH 5 VSHMD @ QHFHVMW Glle  9DOWD JQVMAKP HQAGL e ) DYRUMFHODGR] IRQHGL e 2IIHIRWP D IRQHDL »  * XIGD DMDYHUR
QP SRUBQ DG UVHUDM ] D WA HQ} D DUMLFID® SHU SUDAEKH GLIMIDMEXUH FREUKLVX@ SURW] IRQH QMP SIR P RMDQGR
WUMDUH LGOW o B FDUDWAUMAFKH GLSUYDR WD ICSHUWRQDGI HJI@ DYDQ] DV GH_GDW. FRP H XQFRP SRUEP HOR
UFRQRVAHQGR
HMEXUH ] DGHLGDW DG VMGHQW HAFR FRVEQW H
S H IO GHEBA @QRQP 1}] D} LIRQH GH®
HIRQDDQ VHME HVHP SIR DFFHWL e 5P DOHDIJIRUDR H IQIRWP O IRQL SRQHQGR ®MEXUH | D
SWIRIHWRQDQGHI@ IQRWP D IRQLGHIQ FUWRJ LD DW DURKLYLD] IRQH DWMYR UJXDUGR DB o ) RUMHXQFROMEXWR DGE|| CHLGDADCSUP R SRR
WY GHQW WY GHQWH G SRWELD MEXID GHL.GDW QRWP DWYH VX@ SROAFKH MA] LRQDQSHU IQRIQLIDWH
BHIXH®ISIRFHGXWHGL || FRMHIXHQJ H S el S . T D e DWEXUDUH VRABLBQGDG | [ ;m%s;ym
MEXUH D MSRQELRI DG IQIRWP D} IRQLGHI@ SURWA IRQH GHLGDW. CLSURW LRQH GHLCDW, IRQGDP HQWIG! SHUXQ
FRP HSWHYHQLH @ QRUP DWYH VX@ SUYDH S DIJIRUQDVR VX@1 QXRYH FRP | RUAGHI QWXGHQW SRMEIDUMKLSHUMD GHOQM@HQY D
FRQGLYIMRQH GLGDWAX DGHVHP SIR * ' 35 WDFFRP DQGD] IRQLR VXJ@ DGXQUQHDXW | R GHI@ MEXUH ] DHUHI M DUAEID®! SURP XRYHQGF
FDODDORQ VXU VHERQGR QHFHVMWY DJJIRUQDP HQWALI XDUGDQU VIAKP HOA/GLIQM@IHQY T SIRQAP HOM LREX\IM SLRW [RQLD
®MEXUH ] D GHLGDW DUMLEDG! O QYH@
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OL UHQGR FRQWR FKH O LQ)\
SX” PDQLIHVWDUH GLVFULP
FRQIURQWL GL VSHFLILFL J
DGXOWL DG HVHPSLR DQ]JL
PDGUHOLQJXD PD KR FRPX
LQGLFD]JLRQL VX FRPH FL™ V\
+R XWLOL]]JDWR DOPHQR XQ
LQWHOOLJHQ]D DUWLILFLDC
SRWHQ]LDOL GLVWRUVLRQL
DYHUH XQD FKLDUD FRPSUH
DIIURQWDUOL

e SaRQWUROOR DWWLYDPHQW
LQWHOOLJHQ]D DUWLILFLDO
WUDWWDQR LQ PRGR HTXR
VWXGHQWL DG HVHPSLR DQ
ULVXOWDWL R LO IHHGEDFN "

e 4XDQGR SHUFHSLVFR R VRVS
SUHJLXGL]LR PRGLILFR OR
VHOH]LRQR XQR GLYHUVR

PRGR SL» HIILFDFH DOOH G

GHL PLHL VWXGHQWL"

e +R DFTXLVLWR XQ DGHJXDWD
LQVHJQDUH R IDUH GD PHQWR
FROOHJKL VX FRPH LGHQwWLIL!
SUHJLXGL]L GHOO LQWHOOLUJF

e 6BWR ODYRUDQGR SHU GHILQLL

IRUQLUH FRQVXOHQ]D VXOdH

LVWLWX]LRQDOL R VXOOH P|LJ

GL JDUDQWLUH FKH JOL VWUX

LQWHOOLJHQ]D DUWLILFLDQH

JOL VWXGHQWL"

[,9(/12 35%$&7,7,21 (5 [,9(/12 ,1129%$725

e 9DOXWR YDUL VWUXPHQWL GL e +tR VYLOXSSDWR OD VLFXUHI]
DUWLILFLDOH H VHOH]LRQR GLPRVWUDUH DL FROOHJKLJFI
VSLHJD]LRQL FKLDUH H FRPSU ULVXOWDWL GHOO LQWHOOLJ
VWXGHQWL OLQJXDJJLR DFFHVVLELOH Ju
6WR LQFRUDJJLDQGR JOL VWX PRGR HIILFDFH DOOH GRPDRC
GRPDQGH VXJOL VWUXPHQ VWXGHQWL

DUWLILFLDOH LPSLHJDWL H|[D &RQWULEXLVFR D VYLOXSSBU

SUHRFFXSD]LRQL PDQ PDQR|F OLQHH JXLGD LOQWHUQH DIIEQ
SUHVHQWDQR VWUXPHQWL H L SURFHVVL L

DUWLILFLDOH ULPDQJDQR L
FRPSUHQVLELOL SHU JOL VAV X

BRQR RQHVWR FRQ JOL VWXG
LPSLHJR O LQWHOOLJHQ]D DU
3RVVR IRUQLUH XQD VSLHJD]
PRWLYR SHU FXL XWLOL]]R O
DUWLILFLDOH H LQ FKH PRGR
O LQWHOOLJHQ]D DUWLILFLDC
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JHVWLRQH VLFXUD GHL GDWJ «
SLDWWDIRUPH FULWWRJUDID SUHVWDQGR DWWHQILRQH D Fl  pyVLFEXUDQGR OD FRQIRUPLW

OH SDVVZRUG " HVSRUWDWL R FRQGLYLVL SROLWLEKH"
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1
| e +R FRPSUHVR FKH JOL VWUXP +R SDUWHFLSDWR D GHILQLU
5 1
RN LQWHOOLJHQ]D DUWLILFLDOH (VDPLQR FRQ UHJRODULWE¢ OH QRVWUH SURFHGXUH DII
1
= DVVLVWHUH H QRQ SHU VRVW IHHGEDFN IRUQLWL GDOO LG FUXFLDOL UHODWLYH DOO L
gt GL HGXFDWRUH SULPD GL FRQGLYLGHUOL FRQ FRPSUHQGDQR VHPSUH OD
T e +R PDL PHVVR LQ GLVFXVVLRQ 2ITUR DL PLHL VWXGHQWL O|R XPDQD"
E i XQR VWUXPHQWR GL LQWHOO SRUUH GRPDQGH R GL FRQWH 2I1IlUR DVVLVWHQ]D DG DOWU
1
i~ FRQVLGHUDWR FKH SRWHVVH OH GHFLVLRQL EDVDWH VXOE HTXLOLEUDUH O XVR GHOO
LT i XQ LQWHUSUHWD]LRQH XPDQTC DUWLILFLDOH FRQ LO JLXGL]JLR SURIHVVLR
e | e +R EHQ FKLDUR TXDQGR XQR +R VHOH]LRQDWR VWUXPHQ GHJOL VWXGHQWL
! i SRWUHEEH HVVHUH LQIOXHQ]I DUWLILFLDOH FKH SHUPHWWR 3URPXRYR SURFHVVL FKH W
1
I GHFLVLRQH DVVLVWLWD GDOC XPDQR R OD FKLDULILFD]JLRQ O DXWRQRPLD GHJOL VWXG
vt DUWLILFLDOH DG HVHPSLR | QHFHVVDULR" FKH QHVVXQR VLD LQJLXVWI
YDOXWDJLRQH VXJIHULPHQWL LQIOXHQ]DWR GDOOH GHFL
/,9(//2 35%$&7,7,21( /,9(//2 ,1129%$725
s \
f
i | 3RVVR JXLGDUH R IRUPDUH M F
! : e 6RQR D FRQRVFHQ]D GHO IDW\ e 'HYR WHVWDUH YDUL VWUXPH C( PLIOLRUL SUDWLEKH sHU oy
L i GHJOL VWXGHQWL DGXOWL VR DUWLILFLDOH H DFFHUWDUP QHOO XVR GL VWUXPHQWL Gl |
IS HVHPSLR HVSHULHQ]H ODYRU VWDQGDUG GL SULYDF\ ULFRQ DUWLILFLDOH DG HVHPSLR Ru
1
:m\i SHUVRQDOL H GHYRQR HVVHU HVHPSLR DFFHVVL VLFXUL [FF F
1 (@] " "
:.__l. E PDVVLPD VLFXUH]]D GHL GDWL 6RQR FRLQYROWR R LQIOXHQ@]!
E>< : e 5LVSHWWR OH QRUPDWLYH IRC BRQR DWWLYR QHOO DSSUH GHOOD QRVWUD RUJDQOL]]D]UR
] : SURWH]LRQH GHL GDWL DG H SHU SURWHJJHUH L GDWL
1
P
! I
! I
! I
! I
! 1
\ 1
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*OLVWUXPHQGWIWLOHYDPHRW&DWEX[L ? E ?
VX0OO LQWHDQOWUHBRDRHPSWH » X[ &/ /fIL
LPSLHJOWIQDVHIQBEWIQGLYLGXDUH
SODJIFRQWHQ@XWHUBWOO LQWHJOAJKGTH GULVEWD QIRKIE HV
DUWLILRL D@ URIUPHG L GLVRQHVwWtHRFFXSRILRIDDG LW Y
DFFDGHPIDEDVWALUXPNRUMRQUDGRYLOHYDERFWROO LQW
GIDQDOL]YDSHGDPBRMXDQwWsLw ¢ KH DSSDUHQWH RYQ\Q
WHVWHRIQD OB Q&R Q$UIRELO HP DHNV L ¥ G R D GUH O LI
ULVSDUPMHPERIH]LRYRQVHJIQDQW{YXPH@ERQIRQFO DF
$XWRPDWL]JIDASER FHVWIRIHYLVLROQMHFFDQIGRKRUL WRRPU
LQL]LDOMW U X P K6QWLLO H Y D PEHIOAWDRY Y. | @ W IDWFD S IGMRTOAD O
VXO0O LQW HDWOLIHGHYEOHWWRQRPFFHQWXOKERXJIXDJ]
LQVHIQBQWEDOL]MXDADRPR]LRJFHPSHWHQID OLQJIXLYV

GHOO L QWHRNGWRILPOOIRL QLWX U D

XQ VXSSRUWR VLJQLILFDWLYR DIROIXFRRERRWRQELILWQ
G H'®I QH YDD G X DOWHN LAWY \G

? LEX g/fILF OHSLDWWDIBUWHWNGLWADF

7XWWDFYXLI—D\/W/|LUXPP$QJWVHQWBQﬁPSHLHijﬁF;%xJ'V(\?SlL:RWQ!DF?-F:T
OLPLWDGHEBHQHD Q@ UD GRJLOHYDUR RIREVRLQ

HIILFDFHRH&WRD QR P DOHEH VR < - YLHVFRQIFRQRDHIKDWDP

GLVWLOQ]GRIDO LQWXQWEWE AR O g W X G REWH Q H U DQLGRX D LIGRXU

FRPSUH Q AR@MH VRGBOENPDW X UH 1Y WHQIRQGRIFOXULFH Y RGRW

FRPSOHWHAK LHGHXY® LXGINPRQR pRYX L FLIEIL L v R QRR IR
HXQ[FRPSUHQVG‘;RIQFHQWHN’GNFRPHQ\MEQ]LRQL FQILXVIVH
SDUWLFR O DRUPHQ@HER O DSSUHQGLQPHP V\\;VRRGHZJ_ODQFIF[KWRQWHJOL
GHJG))LGXOGI\R.YIFPROWWXGHSIRMNRQV XPIEGRWD L QW B0 W] HFR® O
DYHWiNmNFULWWRQqRQYHQ]LRQ\/DV\éLt

EDUULC)-LLQ—DXL\RWRKHG{Q_H\D@URGLYHYJS\/?)J;LJVYDL\LmaT?(VVI:EéLXE\?Va
GL HVSUHVVLRQH PUQ m Q

HGXFDWLYL

)DUBII I LG D P HHEWRY VIXYRWUXPBQWL
ULOHY D PEHDQMARXIOO LQW HQ@ILIHBLDOH
X" FRP SR UWUDLWE ORMUDUNERWR F F X V H
IRQGEWSIRWUHBEEHFERQVHJIXHQ]H
UWLFRODYWPHOMEHHION W XGHQW L
YHQLHQWL GD FRQWHVWL GLYHUVL
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FIg[/E FgLX [ ? E Fg
6HEEHQWWIVWUXPHRWIQWHOOLIMDJ/P/LF/%F E Fg ?/
DUWLIRFLDIMHRU RPHGWD JJLRUH
HIILFLHGRVVRQRMYRORQWDUL BMRGWH FEHOULOHY D P H@WIRP L\
GLVFULPLQWNBHOWRYHQLBQWLLQWHOOLDH@|DILFEtOOHVHJIQD!
FROWKSLWHBQIPHWRGR XLOLEUDWR UHEEHQWRHJUDOMMWUXPHRW
FKHLQWHMWUXPHRW.IQWHOOLIJHOPIHYDPHQWEBDPLWHQWHOOL.
DUWLILFRROBVXSHUYLWARQGD DUWLILPODOIH W XQ@RN U D WSH.HL
DVVLFXX®D YDOXWD]URRWWD DPSLD D VRVWHIJQRHOO LQWI
LPSDU]LQ].(H_RQWHH\GVXFDWD\FD(QLDFFDGHPI.SH_D(WWFIF\K\HFRRQVLGHU
LQWHUURJDWLYL VX FXL PHGLWBBH XQURQ@WEHD XWRULMWXD U (
e QFKHPRGRIOHGXFDWRUNRQRPOOD FDWWLYD FRQGRWWD
LPSLHIDUHQWHODWUWWHQUEHD O HP VXSHUY LWKFRD@WH IRQGDPHQW!
VRVWHQHWW BFEDWH RRHEOD » VHIQDGWRGRWADOO LQWHO
VRVWLWXLUH LO GLVFHUQLPRGWR LEHNSHER VHLED O L |¢D\Q
e, FRQWHQXWIQDO®RMUHEEHURGLYLAXRIUDGRGL FRQVLGHU
DWWLYDWKWRPDWLFDPHMWH LQWHOQWRQWHWWREDFNJURX
SURFHGRUWFLSRLGRYUHEEHWPRIOO DSSUHRGILKDIED HITHWW XI
HVVHWWDPL@EWOLPLQDGBPHQWH LVLRQL
XQ LOGLYLGXR" BURFHEWIHYLVLIFKQBAHLVWLWX]
e QFKHPRGRVLVWBEIQWHOOLJG&OUHEEHMLFXUKHQVYWXGHC
DUWLIL FSLRVOWHE EWUIRQWDJJLNURARFRQRVFHHDXQJLRQDPHC
LQYRORQWDUL®P WWHRORWHL GHJIOWUXPHQAWIOHY D PHOQBER D Q
XWLOLODQELMPRGGLIIQWBL O RSSRUWBQEWEDULUFRQWHQ:
F D X V@U D W WARXWDLW XQIIDQILX LRV W LFiHJQDODWL
FRIQLWLYL" BUDWLFIGHL YDOXWD]JLRQHOXVL
e (VLVWRHWRALLXBWMMDOXWDUHQWHOO LDWW DL FARMQ@IRYUHEE
O DSSUHQGUFEHQMW/QRDQDOLQ/WWULEXHBHHVVLWFDORUHDOO[
FKHVL EDVDSULQFLSDORKQWH/DPPDWLRDDOOHRRQYHQ]LRQL
PHFFDQLVPL GHOOD VFULWWXUHBWWWDDRGDUGMIGRHUHEEF
e 4XDSROLWRFIKWHXGIBURWH]LROGNSORUPREDOLWOWHUQDIHLY
LVWLWX]BRYDRERQWULBDXLUKYLGHQ]LDUH OD FRPSUHQVLR
JDUDQWKH® LQWHODUWL.QIBLOROYLWRUDHBLROLRUD PHRMWARD Q
SURPXRYDO LQFOXVLURPHFK« *OLVWUXPHQWILOHYDPHIHWR QI

DPSOLILFDUH OH GLVXJXDJohlBWiyFRQWURQHIWO D U P HHWI
LGHQWLILERWH Q]LOIOLWRUVRR

HITHWWQGHVLGHDB®WRLO H Q GR\ML
IHHGEDG N G XFDWRYWLRLULU XS $LL

P VWXGHQWL e o o o
/%] g e o o o

() 88$86( 7URYDUH XQ HTXICEUR DI I LRQWH LGP P L WAL GHOQWMI HQ] D DUALAD®
QHOMWAKX] IRQH VXSHURWH 3 UNRB@ (' 8&$86( SHYIHZ 3XEECTDWR RQIH GIEHP EWH
SFRHWEIG!  DOQGIUI]R  KWBV HUHGXFDXVH HGX DUAEGN VINQJ D EDOQFH
QDYL DWQJ \WWH HWIFDOGI®P P DV RI DLIQ KLIKHUHGXFDARQ
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SURPXRYHUH XQ LPSLH.

GHOO LQWHOOLJHQ]D DUWI

WUDVSDUHQWH H JLXVWI
RUJDQL]]DWLYR

XLF/? LE F L[[ g9

5LIOHWWL VX FRPH O LQWHOOLJ

LPSDWWL JOL VWXGHQWL LQ SDUW

SURYHQLHQWL GD FRQWHVWL GLY
YXOQHUDELOL

ILFLDOH

TXHooLL_ g F [ 7

X[ g/ , I 1]
raE,}BURPXRYHUHJOL\
D%  HWLFL H VXSSRUWTE
- QHOOD FRPSUHQV
ULVFKL H GHOOH

VLFXUH]]D

FLg _I/[/_ ,/1
3UHQGHUH FRQVDSHYROH]]D GL
TXHVWLRQL}MNU:@§FRPH o
SUHJILXGL]L XWLOLIPPLQDGHIXDWR &I[ LEXI Ff
GHL GDWL H DVVHQ]| Dy S8WLOL]]DUH JOL VWUXPHQWL GL LQWHOOLJHQ

WUDVSDUHQ]D QHJOL VWUXPHQWL GL DUWLILFLDOH LQ PDQLHUD UHVSRQVDELOH
LQWHOOLJHQ]D DUW DVVLFXUDQGR OD VXSHUYLVLRQH XPDQD H

WXWHODQGR L GDWL GHJOL VWXG&
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$UHH GL LQWHUHVVH
SLDQLILFD]JLRQH

VWUDWHILFD SHY v wiR 6 X 0RHOL @B RP SHW HIQYN HQ]5BIOL

O LQWHJUDILRQE, || jrrIRIU G LRIDQID X H @] R QMW HJ WD PIGRQHFD WL Y
GHOO ,$%$ GHOOQ® L QGMHWWJIRVHJHRBOARUPD]LRIYPHMG XOW L
SUHSDUDILRQH 4 g ouLIRFDOIMX®D O LPSOHPHWMWRQIPRQWHX J O L
RUJDQLIIDWLYD 5, g by a0 WPR WALLY D ] LIRGHMDLG-H. O.D@L G®H O O D
GHILQLILRQH GCHPPH IRUP BILRQWBERP S HW HQT M H V WRG X O R
VoVLRGE VROBHUWLGEHUWIURIHVVLRRHMWLUDSUHQGRQ
FRLQYROJLPHQWR || bwaiymD 0 P HOMMH RUP DO PEIR®RIG HO OD U H

PRWLYDILRQH C&FpweREHHV SR QWD BEOXMMWHDSURJIUDRPL
SHUVRQDOH FRPXOLWG¢

WXWRUDJIJLR H
VXSSRUWR WUD

ZSJ LEFLRPSHW DIDQL]MXWMUELY AR UHU
QHOO DGR]JLRQH % el O e

SUDFWLWHRQ®Q®RYDWRUWQHQEA SHUFRUWIR
GHOO % FUHDIRG ('p HapworrQ VD S HY RQH] LD@@BIDGHUVKLS
XQD FXOWXUD ', \yupwie DISSD Q GRS UR S SIRVL]L RQ® L Q&I UQR
FRQGLYLVD SHUXQVW@LYHDSURIHVV L BRMWARMETXLVKQB
XWLOLIR HWLFR Mo sUHQVBSRQHURIRQGB@RURRQW UL BRWR

LQFOXVLYR GHOS Ay UX]LRQH GHOOD PDWXULW¢ GHOO ,$ QH
SURPRILRQH GL

SROLWLFKH H SUDWLFKH
UHVSRQVDELOL GL ,$
QHOO LVWUX]LRQH H
QHOOD IRUPD]LRQH
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&RQRVFHQ]H $WWHJJLDP &RQRVFHQ]JH $] $WWHJJLD
//——~\\ ° OOR
:’ ‘: e ' MGHRWRGL SLDQULFD 5 e 8WI]DWAKP HQNGL ¢ -OFRUJIDJOQDOMD
I 3! SHUH] IRODIH ® ®WR Msl'm“'"'msﬁ QW@ HQ] D DUALAD®! FRQOHWHLH OXOWR
S SUDWRD GL S FRQ XQ REIHWRYR GHQQM@ HQY D
o ] LOWIQDP HOR G_'”DSQ“'SU o GHIQWR DUALELD®! FRQ
1 ]E e $SHUR DIQGDIDH G_SLRJULDP'QGEP D' QR e 9D®RU]]D REIHWYLD XQIR
] e FRP HQQW@IHQ D \SHRALLEL @SSO IRQH SLDWD WP LOH H SLRIUHWML
i;\° m*~i DUMLED® SRWD . GHOIRCDWAKP HOW. FKHVRWMHQH J @ QHOMWX] IRQHGHI@
TIN UHQGHH QWAK] IRQH SSLRSUDASHUG! VAXGHQWH LUVX G DGX®OM DGRWIQGR
i; = i SHUDGX@\SL» GO IRUP DWYL XQD YIMRCH Sl»
1oy H I LFDFH H UGIYDOW MQ“”“M w DP SID
i 3 i SHUJQWXGHQWH G . . Q““ESLGH:FG
1 ] HVWJIHQ HGHO
\\N_-’/l b YRR HWHP iII__FRQ L
<f—§\\
/0N \
:'°?5 ‘:- &RQGIYIGHWAKP HQAR ||e  $P DFRQGYIGHH® || ¢ 6RWHQH LFREUKL e QFRUDJJIDHVXSSRUM | ¢  6YIXSSD HFRRUGIQD ¢| &UHDXQDP EIHQM GL|
E_ ii |GHH GLIQM@IHY D FRORVHQ D P HOWH WMEQR J@ JODWM SWRIWP P LGL DSSUHQGIP HOWR
I | DUNIAD® VP STALARQ 5 MHQH FKH VKPP HOWGL o &DSIVFHRKH® IRWP D] IRQH MEXUR H DFFRI CHQM
:g — i LFREUKL DSSUHQGHH IOMHP HH [OWI@I HQ D DUALAD®! SHWRQH DSSUHQGRQR ZRINKRS R -QFRWDJJID JQDM D
E o3 2:- " MPXW GLR. FKHKD \FDP ELDIH FRORVAHQ) 2UDQ]]DR DUW LGULIHHQWH GVAXWIRQLGLIWXSSR VFRSULH QQM@I HY [
7' | DYXWR\XFFHWR SHU UHQGD QQWM@IHY D SDUMASD D 1QI] IDWYH QHHWIVQR GLWP SR VXQQMWIHY D DUMIED® QP RGR
o |l ®WRRGLA. FKH DUMLED®! Sl GLDSSWHQGIP HOWR SHUWIXSSDUH | IGXAD DUMLED®! FRVWAKWYR H
E& _ L i WEQQR DQFRWD DFFHWEL®I H VP STFH IQRUP DB WD SDUR QHOWX] IRQHGHI@ UHVSRQVDEI®
I Tl WRSWHQGR XwWg]R GD XW(] | DLH GLP HQRUQJ DGX®O
Euc@g; i DWKD®! H SRWQ] LDGH 51VSRQGH D@ &UHDXQWDP RXQ
JTER— GRP DQGH R DWIM JUXSSR GLWXGIR FKH
lo L i FRQ ®I MIGH FRQGIYIGH HVSHUHQ H
E—': < HEXRQH SUDWEKH
LY u
\ 4
\
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&RQRVFHQI]IH SWWHJIJLDP] &RQRVFHQ]H $SWWHJJLDF
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&RP SUHQGH FKH
QM@ HY D
DUALAD® GHYH
HWHUH IP SIHIDW 1Q
P RGLILXVIN MEXULH
UVSHWRL

3X" LOMDH SHUFK«
WD | RQGDP HQWG!
FROUGHDIH G-MED H
AQOFGMRQH QHOXWR
CHQOM@HY D
DUALAD®

e G6LSUIHRAXSD GL

FRP HQQM@HQ D
DUMLFLD®! P SDM/G
SHURQH

S SIRQWR D GMXWH
TXDQGR TXDBRD
DSSDUH LQILXWR R
SRFR FKIDWR

WMGI—QMRFRC(BUKL
VX FRP HIP SIHIDUH
AQOW@HQY D
DUNIAD®I QP RGR
HAER

* DUDQWUFH FKH

QP SIHIR
GHOQM@ HY D
DUALAD®!
QHOWAK] LRQHWAQID
FRQWR GH® GLYHUH
HVJHQ HH GHLYDLL
EDANJLRXQG GHI@

IMGHOW

¢ 6LCGHAFD DOHTXIW

DA WDVSDUHQ] DH
D@QFOMRQH

&HUFD GLDMMWMH J@
DO QHCBUHQGHWH

GHAMRQLHWKHH
J XM

o &ROQGMGH

HVSHUHQ] HR RIILH
VXJIHUP HOWAX
FRP HJQWXP HOW
® SROAFKHR ®f
SUDWFKH GL
IOM@HY D
DUALAD®! SRWDQR
GLYHQWH Sl» HWFLH
LOFOMYL
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i | DUWLILFLDOH SRWUHEEH DVVLVWHUHYR SEWHRNPHHWLILFLDOH Lo QHIDYHARH HHQIP DUWLILFLDO
t—~ ! LOPLRODYRUR FRQ JOL VWXGHOWIEPGKAW¥L cHo sursubPPD DIORRREYHWwWYFLUPPPL HEXFDWL
1 ~ 1 n
I i * *RULIOHWWXWR VX FRPH O LQWHQQISIHIBLPHQWR R DOOH QHFHVVEWPL BRIGILRQH
IS =1 DUWLILFLDOH VL LQWHJUL QHO PLR\PSSHBRT:R e —Q FKH PRGR SRVVR VXSSRUW
1 1
1t 51 FRPSOHVVLYR DOO DSSUHQGLPHQWRP} srRVVR GHWHUPLQDUH TxDoLRRRNEYEWH © LPSLHIR GHO
~ i
iX 9,1 DOO LQVHIQDPHQWR VROR XWLOL H TXDOL ORQ OR VR@RWLILFLDOH FRQ JOL RELHW
o GHOO RUJDQL]IDILRQH H FRQ
RS GHJOL DGXOWL LQ JHQHUDOH'
5\ J
\~__’/
3

-
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5S S! ¢ +R FRQGLYLVR ULVRUVH R HVSHUYL&RRH SRVVR VXSSRUWDUH JOL DOGWUR FUHDQGR XQ DPELHQWH |
_ 921 LQWHOOLJHQID DUWLILFLDOH FRQ GROO® HELUR GBWRHQWR GHOO XVR GROMHIKL VL VHQWDQR D OF
—X 1 ¢ QUHR XQR VSDJLR SHU GLDORJKL DSMWXPHQWL GL LQWHOOLJHQ]D DFWLHGHOBHO PLR DLXWR SHU
= VXOO LQWHOOLJHQ]D DUWLILFLDOKWXBRQ\GLGHFBRQ®R QEFRQWUDQR IDESHHERBOH MXO® LQWHOOL

SUHRFFXSD]LRQL GHL PLHL FROOHU®KRLFKH PRGR SRVVR VXSSRUWDUWO&RPH SRVVR SURPXRYHUH OD
FROODERUD]LRQH H O DSSUHC
FROOHWWLYR FRQ L PLHL FRO
DOO XVR UHVSRQVDELOH GHO!
DUWLILFLDOH"
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4XDQGR XWLOL]JIR VWUXPHQWL Gl &RMHIRYVRAIPVFXWHUH GHOO XVRRQR LPSHJQDWR QHOOD GLII

DUWLILFLDOH FRQVLGHUR HTXLW G hWFOFWEBRIBHGHOO LQWHOOLJIHRYD WIURKIH LR QMO D SURPR]LF
WUDVSDUHQ]D FRQ VWXGHQWL R FROOHJKL" FRQVDSHYROH]]D ULJXDUGR T

+R PDL HVSUHVVR SUHRFFXSD]LRQ4cHWHRUYSRPSLHIR GHOO LQWH O ®LUIW DIJIOF DDOH. ILWILEOHD OO LQV
DOO LPSDWWR HWLFR R VRFLDOH Gi3®Q XVBRLH QHFHVVLWE¢ H DL GLYGHHOQFRQW RVWDQEHID]LRQH"
GHOO LQWHOOLJHQ]D DUWLILFLDOB| 1| vwxGHQWL" e &RPH SRVVR PRWLYDUH JOL D
JOL VWUXPHQWL GL LQWHOOL
PRGR JLXVWR VLFXUR H LQFC
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L FHOWUHGHVEKHGXFD]L @K 'O SURIUDPRIHOOADVVBDVVRQKD

IR UP DSHD G X W D F FR O JRIGR R §F SO HPHURBREH YRR WHHEUDW L

G LV W X G HQWXWABD HVIQULY SR VIEC PRUPDILREHEB HUVR QOWWUD Y H

DOO LPSRUWD{U]IEDVFHQWEHOO%)RUNVPG:LS JLRUKRGLSHQWBHH OLrB

WUDVIRUPD]LR{;Q_B{LWDQGLYHU\FﬁPSU"G\LUJHWSN—R)@UJLFGD—WURFUJ—UDPP

DVVRELD]BRELKDQQR QL]LDDYREY WU XMOPRUL LV W 6D W EELF H YXQR
LOFRUSRQWDOM HODUMQI@HDO'ERYPDILRUDWVKID O LQW HIDWOW I HE

QRURLDQULFD\]MRQ}‘NHDJDRBQJR]HQHUDNV\LWWWUXPPE)@MN_VFDRUUHO\

WHUPL®B HVHPSLDR JOQLILFPWEYRL VHVVLRQH VL # IRFDOL]]DWD

O $VVRFLDBH6RQHO®BDVSDVVRQLD @ YHVSRQVIBELGSURIUDP RIDQQR
FKIOHO KDDYYLD®®RRIUDPPD LPSLHIDWRQWHOORUNQIRFSBO!

LQGHU+6 $SQHEHOWUHGXFD]LRQH!VPPLQPBRPDQGBEERUNGHOLQHI

SHDGXORRIQ RELHeWWLYSREGH OH OLQHH JXLGD
FRPSHWHDQWDWHUGD,$ wupo ® OWHDRBLFRPXQLFD]KRARRGDJD)

SHUVR GGG W HJO DBHOKFD WL F K 1P L QW HODUWHQIBH BOFHIHD]LBQH
HGXFDWLYH H DPPLQLVWUDWLYEEZ?SLWWPEBRQWHQHMN—RFLD

> LEX glfILF . *OLDPPLLVWU@KDR}URLPSOHPHQV\
O LQWHODUW.QIPHODHEVWLREB O
,QTXDOGWRUQLWRRWUPD]LBAH UHJLVWUDHRGHOOMLFKLHVGLH
DGXGWEEHUVRQMDWH HIDMWRWVLYLWEQDQ]LDPHQWR
GHFHQWUDGHIQBMBEK D Q GRYXWRSRZRUNVKS® UWHF KSm@WW H J U |
DIIURQWDUH QXPHURVH VILGH ,$XSLFFR@®D QB DR WK W LAWKWR Q R
e /DQHFHVGILM G OLRODHUIMHLFLHQPDQEWW HVVLEBQIR O OR ZRQD L YHU
RSHUDWIHY® BFRPSURPHWWHURIQGLY LG HUXGW D WR Q W B ULHER Q R
TXDOLW¢ GHO VXSSRUWR DV ®ID/MWKSHQAW D BMQWR BXFRWRIRLG XD L
e (VSHULHQIBRWWDGHUVRQIFOARI®EDOL]]D\QGRYHDSSOLFDARRAL
QHOO XWIGHJPR/WUXPH@ULOFUHD]LEFR QW HG XGDLVRWL fSH @ D
LQWHO COLUWQ | DEFLFD@WMSIV W LIIHVWLRQH G XIILFLR
H TXRWLGLDQL L OSURJUDPKIVRVWHQRMRRGRHVSOLF
e $GRILRGHVRPRJIJH®INW UXPH@WIQQR Y DGLRE@MWQRERVHJIQEKQWOR
GLJLVEDQ BV W U D WIRLLGIL RLVHSHULPH@YWDWRBQWW H O ORL.UWQ ] DF
VXSSRUWR FRHUHQWH FRPHHQH UDSMAPWID J ISHDFUHD ] LRIQ
e ,QWHUHYW®IO DS SO LLFDNHHO O D MGIDIYR O LR LFKDWERMUODSUDW L
DUWLILPAUIDIDHOO LQQRYBHRQHQJXLEWERBG X WS HF L KEFRV VL VWL
SURJUDP®IVWXBHH ISURFHVYHUVR @FEHGHRHFARISBURIHWEBILL
LQWHURZL LQFHUWNNIOIFRPH FRQW H QXWGD W WWHIO L ]]00Q GRW H O O
SURFHGHUH DUWLIISHWORS O L | DD B R HERWPIS O H V
R JHQHUDUH ULVRUVH GLGDWWLF
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QHORUHD]LEBFRQWH QX\WD D /| DSSUHQG L BSHU@WR ARIL FDE®D
SLDQLILFDGIHRIXU ULF X XP IRUPD]LRQRFDOL]]DWXD DWWL Y
QHOOH DWWLYLW¢ DPPLQLVWUWIQYHE L\OXSSRUWIDO SHUVRQ
FHUYRYDQ]DSMURFHDANLVWLWL QHOO DG RWMDWHIO MLULIM DIJDE QI
GDOO L QW HIDUWDA I HGR]MIDEHR PRGRVLJQLILFDWRQVROR OLY H
SHUPHVMR/ SRYIWHHPSHVWLYH FRQFHWWXDOH

HXQVXSSRIDWR DSSUHQGLPHQWR DWWLYGW®RQLWRUDJMRAF
PDJILRUPHQWH SHUVRQDOL]]DM\RVHQ]LD®RWHQ]LDPWQWVRIONR

ODJJLRUMDUWHFLSD]IRQH VFDPELWUBSDUMH OHVHVVLRIL
HGXFDWRILQQRVVHUYR®R PRQLWRUDDXPRHQWDDILGXF LD
DXPHQWROO LQWHUGMMIAL LWESURPXRYH O XVR D OXQJR WF
PRWLYD]GRQ®W XGHRWQGR $PSOLDUK DPELWR LQWHJUD]
LPSLHJDQRWUXPHQEDLVDWL GHOO LQWHODUWH QBPGIRYW HE
VXOO LQWHOOLJHQ]D DUWLILFHVOH Q GH.WDVI U R F H® VG D WAM HIF |
& U H V FIRQDV LIQSADR J U D AKMD TXHOMRPLQLVWUDHNDXPHQWD |
VYLOXSS®PWBHOOBOLADELOH O HIILFDFLD

LQFRVWDG@WROX]LBBHLO JRUQDUPEXRB®VHPSBRWIHILRQ
SRWHQ]LDBHQNRR SHW HQ]H FRPHOD9+6 GHOG®&DVVBDVVRQ

O DSSUHQGLPHQWR FROODERUPRMWRQRWDELOKQH SUHFHGH
LPSRUW D@WHRVWUBRBI®D Q F KWH
WUDGL]LREDWELIRUPD]LRSHU
DGXO®RVVD @R/ VHUSH R Q L HQULO
WUDVIRUPD]LRQH GLILWDOH

DJOL VWUXPHQWL PD LPSOLFD DQFKH OD FUHD]JLRQH GHOOH FI
AXDOLVROWHKSSRUWRBPD]LRQH SIROORZVRYG@HFHV VORI & D
YHUD LQWHJUD]LRQH GHOO ,$ QHOO HGXFD]JLRQH GHJOL DGX
&RPISRVVRIR/ W L WH YLIRROQGLS WR J HOW WLLRVIDRIDLY L RQW ODVEHJILWD O L
GL DSSUHQGLPHQWR FRQWLQXR H VRVWHQLELOH QHO OXQJR
 QFKHPRGRO LQWHODUWLQIIBX. DO S R U W DRIHQ L WRIDIG L ] LGRHX®D O L
PDQWHQHDRWR OHY MQDY DJ XD DGHRERHR SR O RRIQGDPH@WDOL
LQFOXVLRQH H FHQWUDOLW¢ GHOOR VWXGHQWH"
AXDOXQ]LRGRYUHEEMHBHHYR]|LRE@DBILRQB®HWHUPLQDWHAR

H OD GLUH]JLRQH GHOOD WUDVIRUPD]LRQH GLJLWDOH GHOO L

[ /%[ /E Fgl

$WRAD| IRQH 6VVWDG! GHL &HQML GL ( GXFD] IRQH SHU $GXGN GHmD %DWD 6DWRQID
&HINLFD] IRQH SHULCBHW/RQD®! GHLFHQM.GLHGXFD] LIRQH SHUDGX® ,$ QHLPHQWL GLHGXFD] IRQH
SHU DGX@N 33DQRWDP IFD GHOSWRIHWR@ $\WRAD] IRQH 6VIVDG! GHL &HQM. GL ( GXFD] IRQH SHU
$GXA GHD YDWD 6DWRQD 3XEEGDR RQIH |HEEWDIR ' VSRQIEL®
DQQGIL] R KWV YKV QGVGH SURMNM TXDA 1] IHXQJ NLIQ GHUYKV
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LBSDIEDLOQWUD XWDBERURFFLRBO8 FRPSUHQG@DYDVWDPPDGL
VW UDWBODBRRDVIRUPBGLLR@HDOMWSSOLFD]LRQL
DWWXDRGWUHLQL]LDBRYBWH
VX0OO LQWH DUWHIQFERBWWH e &KDWERWDWROO LQWBO ®ILJHF
LOQL]LDWRQMRQR/WDWHPSOLFL /RODVYLOXSBR@®LO OL R QR(RY
HVSHULPHWQOWIDSSUHVHQWDQR DVVLMWWXGH@®WMHX  JLRWXL
LPSHJQRWLW X3 RDPDRR O W R RITUHQGRRUPDN\.RIMARPLVVLR
DPLJOLRODBIHGDWMWYRSSRUWR FRUGLVSRQMVEADGHQIBHYDQWI
DJWMWXGHQ@WLI ILFRISGIWDDWRYD VXDQWURGXRRIDULYV S \SW & L
PRGHOM®HROO XQLYGIOXERRID GRPDQGHRQXQDSUHFLVL
O LQWHJGHMQRQWBOW L IHQDO WXSHUDRUH DOOHY LEKDERGR
SRVVDHVVHUHQFRUSRUDHMIDD ODYRUR GHL WHDP DPPLQLVW
SLDQLILFDIRROMQJRNVHUPLQH e 9D O XW DDIXRVRP DHUIDFFRPDQ G D
VRVWHQGO\OOBDGHUNKIBOOD VXLFRUVIOWNWUXPHKQWQWHOOL
FROODERUD]JLRQH LQWHUIXQ]LRRDW HI VAXLDSRHU WOIQRY H J QO QO
LEX g/f/LF YDOXWDTKRQIL GHDRUQLV PRQK

VWXGHQXWIHU L PHUWIR Q D O/LX L
808 VLSURSRQKWYVMRGGLVIDUH FRUVL

LYHUVH HVLIJHQ]H LVWLWX]LRQBODOIGHOO DSSUHQG LLRMHNDR
SLGXUUWK FDULF®L ODYRUR DUWL I IRAL\DHOIHFIRPSRUWD BHQ®
DPPLQLVWUDWRLQWNEGQGRL]L VWXGHQWRQBRUFWXGBQWLFHKLI
GL DOWD TXDOLW¢ SHU JOL VWSHEUHQHWiw 11D WEH.LIQH H J Q D PFLGW
JRUQLUHDVVLVWHLBD X SHUVRQDOL]]JDWH H LQWHUYH
PLVXUD XQD SRSROD]JLRQH

VWXGHQWIHYHVSDQVLRQH 4XHVWRSSURFRICRVWIRFWRHQMIDD

YDULHJDWD O HVSHULHRUBDWLFKOH O HIILFLE
BWLOL]IDGEWMIQPRGRSL» RSHUDWLHWDPHWWBIIIHR VHIQ BQV
HITLFLH@WH SURPXRY HLULH IRFDOL]YDXUQW H U D/]ILRGW L FABY X O O

VXFFHVVRHJOLVWXGHQHWVL TXDOLW¢ GHOO LQVHJQDPHQWR
SHUVRQDOL]]DUH JOL LQWHUYHQWL

6 WD E IPHWROALHEIHYVSRQVDELOL
SHUO DXWRPDJHRQHPSLHJR
GHOO LQWHOOLJHQ]D DUWLILFLDOH
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/ HYHPSGRIOO 8QLYGHOXUWLED 9LVLRQHROWUHIOL VWUXPH{
HYLGHQFKBIODYHUMHDGHUVKLS / LQWHJUDYMRUDHN BHTF® L$ K L H
QHOO LQWEHOWLIJEBFA®OHPLWD XQODHDGHURKH S GRO WML Q JR

DOO DG RSl R’QK P IR QMALS O OBD DSSOLFDHISR®P XRLYBDPELDPHC
FUHD]LRRB P XOWRKMDYRULVFD VLVWHPLFR
ODVUD VIR U P B]LIR @SIRAHH QIEAR /IDFRRSHUD]ERROGDPHQWB®E

FHQWUR UHVSRQVDELOLW¢ H LQPOPAH\RIRHU DV IR U P DG L B IQWIRID
a VHPSOLFHPHR@HMQL]LDWRLY

&RPH O@+6LQ*HUPDQODSO&KD FRLQY RIOQYWH JQ DIPWPLL QL VW UHD \
VXSHUDWR JBOR JHWN W B D VWXGHQWL FKH FROODERUDDQ
HODERXDWR VLROHIDWHKHFD / HWLEBYHVVHBHQDGLFDWUR
FRLQYROJHYD O LQWHUD LVWLWJXHVS@BVDELGHOO ,$ ULFKLH

WUDVSDUHQXRWECODVDOYDJIXD
7XWWDWYDIXLGMHOO LQWHOOLJERPID DXWRBRPHOODG X FIGH JC
DUWLILFLDOH VROOHYD DQFKH & R/XIEH®HV L

e &RPHSRVVLDBRYVLEFE X UIXWF L ,QLJUMSLFFRPRSHQVIDQIUDQG
O LQWHO MUWQIDVXBSHRUWL $QFKBHVUDVIRUPDMKARUYEFDO
LQYHFH GL GRPLQDUH" SRVVRIMWRHRWLIIGIB]LRPRQFUH

e &KIGHWHURLIBRUH]LEBHOL FRPHD LPSOHPH QWD DRIQMW RR
VWUXPHBS\LIHHLW@R W L& RO ODSLDQLILFD]DR®HR PDW L]]\DHV
ORUR XWLOL]J]R" VRVWHQXWH GD XQD YLVLRQ!

e &RPISRVVLIFRR/ W U X GXHHL D &UHDUH VODQFLR DWWUDY

LQFOXVPRQWDHIURQWLDPR O DSSUHQGLPH@W®OHW W LADR
UDSLGL FDPELDPHQWL GLJLWDROLPD]LRAMUSD ULLID FL O L W)W/
H XQDFXOWXGHO BHULPHQWD
SRVVRUYRSSRUWDHRUJIJDQL]]D]
QH®DVVDGEBXQ XWL O L]YR O DWW
XQ LQWHJUD]JLRQH VLIQLILFD

[ /%[ /E Fgl
. RRFDS 7HDP / SQYHMW GL 0 XUAD H QOM@HY D $UAMIADB!  IQQRYD] IRQH
QHOMAKX] IRQH 2D\R GL WXGIR@: RRFDS 3XEEGDWR RQEH P DYR ' VSRQEL®!

DAQQGUI R KWBV ZZZ ZRRFDS FRP HQ E®RJ XQYHUMGDG P XUAD DL
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&RQWULEXLVFL D VYLO
/ VWUDWHJILD VRVWHQLEL!
GHOO LQWHOOLJHQ]D D
HYROYD QHO WHPSR H IL

FUHVFLWD FRVWDQ!

IEIfl 1_ 1 __ILF/
"LVFEXWHUH OH QHFHVVLW¢ OH SUH
OH RSSRUWXQLW¢ GHOO ,$ FRQ L FR

VYLOXSSDUH XQD FRPSUHQVLRQH H

% [F/[ IF ILF _ EXL
LPSXOVR FRQGLYLVL

J,QFRUDJJLDUH JOL D
'OD FRQGLYLVLRQH
SRVLWLYH SURPXR
FRQVDSHYROH]]D H V
OD VSHULPHQWD]L!

=%

E/IF ? LXXL[gl Fig

6FRSUL LQ FKH PRGR O LQWHOOLJHQ]D

DUWLILFLDOH SX° VRVWHQHUH JOL @@@
RELHWWLYL GHOOD WXD

RUJDQL]]D]LRQDO

SRWHQ]J]LDPHQWR &HRL IOXVVL GL L?? & ?24Fg ??/& Ff [g/% | ?
ODYRUR DOO DUULFFKLPHQWR GHOOH Igl LIX[IF IXI
AVSHULHQIH GL DSSUHQGLEHOWR $VVLFXUDWL FKH O XWLOL]]JR GHOO LQWHOOL
DUWLILFLDOH ULVSHFFKL OD PLVVLRQH GHOO
RUJDQL]]DJLRQH SURPXRYHUH O HTXLW¢
O DFFHVVLELOLW¢ H O DSSUHQGLPHQWR GL DOV
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,AXDGGR&ERPSHWHQIH SR I WHQ R/ W U X P HEG\YRV U XDWUNRR'G DWW DEL O |
SHUDVVLVWHIHR IHVVLRKBGHIOONH G X FG HIRKREX OWHO O DIITURBWDU L
RSSRUW X@LW ¢ GIHH J DONMGHQ W H O OR UMQ I DAX. IDOW RD G GRI O L QH D

FRPSHWHDRPELHMRWWHJJLDPGG@VALH QWHDKIEHMQL LQWHJIUD]LRC
UHVSRQVDELOH HG HIILFDFH GHOO ,$ QHL FRQWHVWL HGXFD!

3UHVHQWIQ/ERP SHW NGYROH Y S ORILU H (VISR U BWRUHHV VLR Q LV WI
 QQRYDWROHDPHZRDNRULYBPKWRULIUHD DILRGUNER YL EXB O H
LVWLW X]8BRPORY HORG/RSSYG H OFMDHS D FHOVSILD QLI L F B W RDWIH JL F D
OXQWRHUP L&XHW ¥ WLQL]LDIQWREHUFRRFRMW X WIDFRQGXFHQGR
O LQQR Y DIDR @MDY LV VORI@RO LG H VM KIEFFOVLH L B @/RV X-D@HHO
ULFRQRVFHUH OH SRWHQ]LDOL RSSRUWXQLW¢ GL FUHVFLWD

 QWXWWLQTXPARGXGIDSULQFWSIE @QLFOB DGHUMWKLEDUDPHZRUN
VRWWROL QNBHXWPDR RGHOO 6RWWROQ QB R UWRIKOD LQWHQ]LR
GHOO LQFGNHORDGID ER UG HRQE L RQKN Q WRH U P I&DNALY W X GIL R
VSXQGMILLIOHVRLIR@EHADR O LEMDVHUD W\WFWLPRQBARVLFHWIRN L FR
DVVLFXUDQGR FKH LO IUDPHZRUN VLD VLD DPEL]JLRVR FKH SL

,QYLW LD X FDVERUD G X ®BIW D HD GGHHIORWID QL] ] DPIFR@LY LGHUDUH
TXHVWRDGQRGRPK QI HBOLGHVGNELR QW URDRRP K QD XL GHH U

RULHQWBWH OXEBRWLQXRSSUHQGWUHBDPWHRXQDNVUDVIRUPD]LRQ
GLJLWDOH FRQVDSHYROH LQ XQ FRQWHVWR LQ UDSLGD HYRC

T @GN



$[RG@BDUN 4XDOO HIILBDHFOO LQWBOWLJKRIDO HVWUXDRQ |
VWXGLR $[RQ 3DUN KWWSV D[RQSDUN FRP KRZ HIIHFWLY
%HO\ (\HV %HO\ $, XQ HUDQQRYDWLYDVLVWHQWDLYD
KWWSV ZZZ EHP\H\HV FRP EH P\ DL

&RQVLEOVRURSD G1RUPDWLYG®@HD O LVWERKQLRQHMDPDQHQ\
GHL OLQLVWUL GHOO ,VWUX]LRQH GHO &RQVLJOLR G (XURS
&XNXURYDUDOM+HUWIH6DOWLGRX 6YLOXSBRIHVVLRQIALH
LQVHJQQWAGHOID L QW B O WILJHEHD O HGRHYH P L Q DAUH. RD VBLHGRO L
(XURSHDQ 6FKRROQHW $FDGHP\ (XURSHDQ 6FKRROQHW
'XDQ+ H =KDR *OILPSDVEWDDSISOLFDHIGRFIDWR QG D W |
VX0O0 LQW HQUWMLINAOO D XWBBBPHEDNDQVHIQVEW®ORLOXSS
SURIHVVLRHID DGV H J Q IRRHIMYROX U Q X WL WO W H U Q DAMILYR @B O
5HVHDUFK LQ 2SHQ DQG 'LVWULEXWHG /HDUQLQJ
&RPPLVVLRQ@HRSHD JHJJH VXOBRVVR®DLWDOHQWHOOL
DUWLILFLDOH KWWSV DUWLILFLDOLQWHOOLJHQFHDFW H:
&RPPLVVLRQIRSHD 'LJ&RPS ,OTXDGUWRULIHULP IS& W
FRPSHWHQ]H GLJLWDOL GHL FLWWDG!
KWWSV SXEOLFDWLRQV MUF HF HXURSD HX UHSRVLWRU\ |
% ORIL*RRIOHKOO LQW HDUWLUIHELDOBURIHWWSKRQLRDWHOOLJ
DUWLILFLDOH SHU O DFFHVVLELOLW¢ YRFDOH KWWSV VL
+HUGHB 6 H 1DWKZzZDQL (VSORUDDMUDVIRUPDJLRIQMD O+
O LQWHOOLJHQ]D DUWLILFLDOH QHOO LVWUX]LRQH H QHOC
*UXSSRIHVSHGIWOWRY VOO LQWBOWILIHBRIDOFDFFRPDQGD]L
HWLFKH SHU XQ LQWHOOLJHQ]D DUWLILFLDOH DIILGDELOH
L7UDQVLWLRQQWHOODIMHQ]LFQPOE LVWRWMR@HXVHRGHVHPSL
FRQFUHWL L7UDQVLWLRQ KWWSV ZZZ LWUDQVLWLRQ FR
.ORSRY6KDSXURYIRURQNBYDLNLWHRQRRHNVHRNRDYLQD
&KHEDNRYD 'LJLWDOL]I®HIORQHV WDWWXYLURDQHLIQWRH COALW H IQ JFbL
'LDULR 7(0 KWWSV GRL RUJ 7(0

3HGUR 6XERVD 5LYDY H 9DOYHWBGH ,QWHO O L)WY LDL F L
QHOO LVWWUXHRFHRUW I DKW R YL O X\EB\RW H Q LEEORH GWID YR UF
81(6&2 VXOOD SROLWLFD HGXFDWLYD 81(6&2

4X\' 9 . 7KDQB 7 &KHKBSL/LQK 0 H7XDQ $ ,QWHOOLJI
DUWLIIHWDOMIRUP GILFOWMHM O O LV WUIOS|HR ORIWHR® S S UR RFLL R
XQ XQLYHUW\BIHVEE ILRDILHWQDAPRVWHQLELOLW@SUWLFROR
KWWSV GRL RUJ V X

81(6&2 Q G6WUXWGHOERHP SHW HQJGIW H O ODLUWQ | BFHUIDAB X FDW R
KWWSV ZZZ XQHVFR RUJ HQ DUWLFOHV DL FRPSHWHQF\ Il
9.75 &LOQTFBVEALVWXGLFROO LQW DOMLIHESOOH VWY XE R Q
KWWSV ZZZ YNWU FRP DL GLVUXSWLRQ DL FDVH VWXGLF



3XEEGDR QHO GDOFRRQRJ R $, $' 8 QHODP EMR GHO
SIRIMWR $, $' 8 &RWKLLH 3HUIFRUL SHU 1O) XWKLR ( LDVP XV

.$ 3WIHWMR GL 3DUMQDUDR SHU @ &RRSHWD] IRQH
KWBV DISDKVHX k &RQWRUIRS, $' 8

&RILQDQ] LDVR GDTB QIRQH ( XURSHD / H RSIQRQLH L SXQAGLYMD
HVSUHWL VRQR XQUEDP HOM TXH@ GHI @ DXVRU.H ORQ UL GMWRGR
QHFHWDUDP HOM TXH@ GHTB QROH ( XWRSHD R GHOBJHY D
IDIRQAPBI 1« BQRMH (XWRSHD x GBJIHQ D 1 D LIRQD®A
SRWROR HWHLH UMWIOXWM LHVSROVDELD SHUVBQRSIQIRGL



