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4XDGUR GL ULIHULPHQWR H FRQWHVWR QRUPDWLYR
-QL]LDWLYH H VWDQGDUG LQWHUQD]LRQDOL GL ULI
'RSSLD PDWHULDOLW¢ H VWDNHKROGHU HQJDJHPHQ
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ORGHOOR GL *RYHUQDQFH H UXROR GHO &RQVLJOLR
5XROL H UHVSRQVDELOLW¢ GHL &RPLWDWL HQGRFR!
/ID VWUXWWXUD RUJDQL]]DWLYD (6* GHO *UXSSR
BROLWLFKH H OLQHH JXLGD (6*

-QWHJUD]JLRQH GHL FULWHUL GL VRVWHQLELOLWZ¢ Q
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-PSHIJQR VWUDWHILFR GHO *UXSSR YHUVR OD VRVW
B3LDQR GL 6RVWHQLELOLW¢ GHO *UXSSR 6HVD
$QDOLVL GL VFHQDULR H SUHYLVLRQH GHO ULVFKLF
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—-O 5LVN )UDPHZRUN GL 6HVD

-GHQWLILFD]JLRQH H PRQLWRUDJJLR GHL ULVFKL H ¢
S5LVFKL ILVLFL

5LVFKL H RSSRUWXQLW¢ GHOOD WUDQVL]LRQH HQHL
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4 XDGLR GLW HUP HOVR H FROVIAWR
QRWP DVIYR

OFDP EIDP HQWR FIP DWR WDSSUMVHOW RIJLXQR GHL
UVAKLMMVMP 1FL Sl UGNDOWD QHR JRED®! FDSDFH
GL IQAGHH 1Q P DQHD VWIQUIFDWD VX@ WEIELON
HRQRP IFED \VRAD®! H DP EHQE®! / XWH]R GL
FRP EXWMELD IRMD @ GHRUH IRQH H ® SUDAFKH
DJUFRG! LOMOYH JHOHUDOR LI DMHP MARQLGLIDV
D HIHFMR VHUD &2/ &+1 1/2 H IGRURFDIEXU
GHMP IQDQGR  XQ  SWRILWMYR  UVFDTDP HOR
JBREDB 4 XHWR [HQRP HOR DIMD HARWWP L
HFRQRP IHH\WDGLYWD 2 SHUA. LQGIVSHOVDEL®! DILLH
FRQ SROARKH UHVSRQWDEID H FRP SRUBP HQW

TXRWGEIDQLSL> VRAWMQELD

/ "QWAIRYH.QP HODO 3DQHO RQ &IP DV &KDQIH
3&& * XSSR IQMURYHUODWYR \XO FDP EIDP HQR
FOP DAFR 2 GRUDQMP R VAHQWIER |RQGDWR QHO
CO®18 H GD@ WDQY]DIRH 0 HMRIRBRILD
ORQGD®I 200 IQFDUFDR GL YDOVBLH ®f
FRORVAHQ H GIVSRQIELD VXL FDP ELDP HQW FIP DAL L
®R P SDM/H B SRWEID VWDMIIH GLP MID] IRQH H
DGDWMIP HOR UXQHQGR P RONVAHQ] IDWKD ® VFRSR
GLIRUQILH DLGHAVRU SROAFL LDSSRUNSHURGIAL EDVDW.
VX@® P UMW HIGHJH VAHQMIEKH GVSRQELD
6HFRQGR @ VHWID LHM] LRQH GL IOWAL GHID38&8& @
WP SHIDXUD P HGID JRED®! HOAR @ [LQH GHOVHR®
SRWHEEHDXP HOBUHWD  r&H  r& UVSHMR DL

KWWSYV

YDRUSUHQGX\WDD FRQ FRVHIXHQ] H FKH IQFOXGRGF
IHQRP HQL P HWWRIRBJLFL HVHP L VARI@P HQR GH
JKIDFADL GHVHUNIFD] IRQH SHUGMD GL EIRGLYHUMW +
FUMLIGUFKH -OUMAKIR GLVXSHUDH @ VRI @D FUMED GH

r& 2 DWRADWR D FDP ELDP HQW IWHYHWEL®D F
SRWQ DB HOM FOWMARIIEL H SHU TXHAR  J@ WV
VRQR WIQXWD DGRWILH P LVXUH HIILFDALGLP MJD] IRQH
GH_FDP EIDP HQWFIP DWAL UGXFHQGR GUDWFDP HQW
® HP WMMRQLGLIDV VHUD H SLRP XRYHQGR VAWDWILH G
DGDWMZP HOWR VRWHQLEL®!

/ D FUHVARHOWM FRQVDSHYR®] ] D GHOUMAKIR KD SRUDW
Qo FRQ ® YHQWQHVP D FRQYH]LRQH VX
FDP EIDP HQWLFQP DWFL &23 D@ VRWRVAU] IRQH
GH@S FFRUGR GL3DUWIL LOSUP R WDWIMR [QWALQD] LRQDE
FKH P LD D FROAWDWELH LOFDP EIDP HQR FIP DWFR
/ IQMD SUHYHGH QP SHIQR GHI@ 6V |ILP DvLL [
FROWMQHUH LOUMAD@DP HQR J&EDG! DOGLVRWR GHL
r& FRQ GREIHWWMYR GL@P MIUR D r& DMDYHUF
PIVXWH GL P WD IRQH DGDMIP HOR H QHXWDDA
FIP DAFD GD WDJJIXQIHH HOAR @ VHRRQGD P HW GH
VHR®

&ROMAMD® HOWM G JHQGD GH® 1D IRG
8 QW HOADVD LQ YLJRWH VHP SUH QHO KD GH QA
L 6XWDLQDE®! ' HYHIRSP HQW * RDY  6' * V
RYYHR REIHWL YROID SLRP XRYHH @ SLIRVSHUW @
JIXVW D VRADB! H @ MWD GHIDP EIHOM WD FX
@ * VSHALLFDP HOM GHGIFDR DOFRQADMR T
FDP EIDP HQWR FIP DAFR
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$ QH@R LIOMUOD] IRQD®! 1O) LODQFLDOBVIDELOW %RDUG
)6% FROWAIR SHU ©® WEEIO® 11QDQ LDUD

RUDQMP R FKH YUID WX WEEIH 11QDQ] IDUD
JBED®I KD HYIGHJIDR QP SRUBQD GL XQD
P DUJIRH WDVSDIHY D QH® HQGIFRQW] IRQH GHL
UVAKL H GH®I RSSRUMQW GUDW DOFTP D H SHU
TXHWR KD DMAMMR QHO ® 7DW )RUFH RQ
&QP DVW LHDWAG ) LODQFIDO IMFARVXUHV 7&)"  FKH
KD HDERWDR WFARP DQGDIRQL SHU JXIGDIH ®f
IPSUIWVH QH® FRP XQFDIRQH GL JRYHUQDQRH
WDMIID JHWMRQH GHL UVAKL P HMFKH H RELHWRYL
FOP DAFL 4 XHM @HH JXIGD VRQR GIYHQDWM XQR
WEQGDUG GL UIHUP HOR  LOMUD] IRQD®I H KDQQR
IRUMP HOM IQOHQ DR @ QRWP DWYD HXWRSHD 1Q
SDUAFROIH @ &RUSRUDWA 6XWIDLQDELOW 5 HSRUALJ
' WHPYH &65'  H J@ ( XURSHDQ 6XWIDLODELOW
5 HSRUAQJ 6VIDQGDUGY (656

1HO ® &RPPMRMH (XWRSHD D
FRP SGMIP HQWR GHOTXDGLR QRUP DAYR VXOFTP D KD
DGRWIMR [O* LHHQ ' HDO( XLRSHR XQD VWDWIID GL
AHVAW VRAMQEI®I FKH SXQW QHXWDOWY
FIP DWD HQAR 1O 7WD ®f VXH P LVXUH SUQASDD
WRYIDP R L LOSHIRDP HQR 8( VX@
7DARQRPID  FKH MAMMH XQ MMWPD Gl
FOWLLLED] IRQH FRP XQH SHU®! DMYIW HARQRP LEKH

7&)' 5HS

FROVGHIDW VRWMQIELDGDOSXQUR GLYIM DP ELHQVD®!
H L IOBHIROP HOR 8 ( / HIJH ( XURSHD

VXORIP D FKH IMD GREIHWYR GL UGX] IRQH CGH®A
HP IWRQL GHO HOAR 1O UWSHMR DL @QvH@
SHOQGXWMDD

Q \VIID FRQ IOGHFUHVR GUIVMDVMMR Q GHO
GIFHP EWH 2 VDWW LOAMRGRWD 1Q DWMD] IRQH
GH® GILHMYD 8( XQD QXRYD GMVASID
UHDWYD DA SXEETAW GH®! LQIRWP D] LIRQLGLFDUDWMAH
QRQ 11QDQ] IDUR 1 RQ) LODQADO5 HSRUAQJ ' LLHAWYH

1)5'° 1H® \SHALFR -© GHHHR KD WHR
REEQIDRUR @ WHGD| IRQH H @ SXEETH)] IRQH GHM

" IFKIDUD| IRQH 1RQ ) LODQ LDUD '1)
6XAFHWYDP HQM FRQ IO / JV DYVIHQH 1O
SDWDIJIR '1) D@ WHYGFRQWIRH GL

VRAWMQELOA FRQIRLP H DA &RUSRUIDW 6X\WRIQDELDN
SHSRUMY ' WWHARYH &65'  XQHYRO] IRQH QRUP DWYD
FKH DP SID (REE®JR GL WHSRUMY D P SUHWH
MPIDQH LOWRGXPHQGR SUGQASL Sb» WMQIHQW H XQ
P DJJIRU QXP HR GL VRIJHW/ REEQIDW /D &65'
VRVMIVAH TXIQGL [Q VBID @ SUHFHGHQM QRUP DWYD
1)5' FKH DYHYD IQARGRMR @ ' 1) H LOMIWD J@
REE@KL GLHSRUAQ) D@QMUOR GHI HD) LRQH VX@
JHMRQH GHO EIDQAR GHWHAJIR  UFKIHGHQGR
P DJJIRU.GHWRI @H XQDMME] LRQH LOGISHQGHM



~QI] LDVIYH H WIDQGDUG LOVAUQD] LRQDAQGLUI HUP HQVR

“OFRQMAR JEEDG! |Q P DMUD GL VRUMQEIDA H JHVARQH GHL UVAKL FOP DWAL2 JXIGDWR GD XQ IOVMHP H GL
Q] IDAYH H WBQGDLG LOMUQD] LIRQDD FKH P LLDQR D SURP XRYHUH WDVSDUHQ] D FRP SDUDELOW H UHVSRQVDELOW
QH®I SUIDWKH D] IHQGDR 7WD L SUQASD@ UIHUP HQW . FRERFDQR J@ WIDQGDUG * 5— * (REDO 5 HSRUMDJ
QMDVIVH  FKH IRUMARQR @HH JXIGD SHU @ UHQGIFRQW IRQH GL IP SDM/HFRQRP L DP EIHQW@ H VRADD H
TXHD 6$6% 6XWIIQDEION $FFRXQWQ 6WBQGDUGY YRDUG  IRFDD]DW VX@ UGNDQ D 11QDQY IDUD GHA
IQIRWP D] [RQL (6*  SHU L GLYHUL VHARLL LOGXVMDD 8 Q KRR FHQWD®! @ WRAR DQRKH GDO7&)'  FKH IRWIMH
WDAFRP DQGD] [RQL SHU XQ 1WDP HZ RIN LQIRWP DYR FKH VXSSRUD ®f VRAHW QHOFRP XQIEDWIH L UVKL H ®
RSSRUXQW Bl DWDCFIP D

$ QHM® GLSUQASLXQYHUDD (B 1 * REDO &RP SDFWSLRP XRYH GIHFL SUQFLSL 1Q P DWUD GL GIUMA/XP DQL
OYRWR DP EIHQOM H DQAFRUX] IRQH P HOWH Cb JHQGD GH@! 1 D] IRQL 8 QWK IQGIMIGXD 2 ELHWAYL GL
BYIOXSSR RWMQELB! 6' * V 6XWELQDE®!' HYHBRSP HOW RDY GD WDJJIXQIHHHOWR IO  SHUSWRP XRYHH 1O
EHQHWHUH GLVYWH & SHOVRQH H @ SURW LRQH GHOSIDQHWD &RP SGMIQR LOTXDGLR ®f @OHH JXIGD 62 H DM
ILDP HZ RIN YRBRQWLLFKH IQVHP H DIQREE@KLQRUP DWL FRVAMIVARQR XQ ULHUP HOWR [P SUMVAIQGIEL®! SHUG!
IP SUHVH [P SHIQDWA LQ SHIFRUALGLVRWMQIELDAY H WDQM] LRQH FTP DWFD
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' RSSLD P DVIAUDIVE H WIDNHKRGHU
HQIDIHP HQW

6HVD KD SXEETFDWR LOSUP R 5HSRUNGL BRWMQELDA!
QHO IQ EDWH DO YUHOM REEQ@R GL
UHQGFROQW RQH  QRQ  1IQDJ IDUD  LOAMRGRWR  1Q
(XURSD FRQ @ ' ILHMYD 8( H UHFHSIWD 1Q
AR FRQ OGOV 1 HO LHSRUWWL GDYD
HYIGHQ] D GH@ SUP D $QDOA' L0 DWMUDDW YRGB DG
IOGLYIGXDUH L WP L UGYDQW SHU GRUDQ] ] D} IRQH 1O
DP EMR QRQ 11IQDQIDUR DWMDYHUR XQ DUANFRDW
SIRAHWR GL P DSSDWWD GHIQ WDNHKRGHU
7HQHQGR 1Q FROUGHD] IRQH IOVHWRUIH H ®f SIDWL GL
WHUP HQR L SHHY H L FRP SHWRY/ LOP RGHIR GL
EXVIOHW H ®f FDIDMAMARKH GHO* LXSSR - (DQDDL
SUHYHGHYD XQD IDWH GL IGHQWIFD|IRQH GH. WP L
P DMUDD RYYHR UGNDOW VRWMR [OSXQR GL YD
GHM® VRWHQELDW HARQRP LFD DP EIHQW®! H VRAD®!

6XFFHVMYDP HOM QHO H lO* IXSSR
KD HIHMDWR XQ DIJIRUQDP HQR GHTBQDOL ' L
0 DMUDOW LOWJLDQGR CHBIQFR GHL WP L P DWUDQ
1HO © OAD GLWP L SRWQ] LD HOM UBIYDQW2
WD VRWRSRWD D@ YDOOW|IRQH GD SDUM GHL
PHP EW GHO &RP MDR GRAMQEION HG 2 WDWR
DP SIDR LOSIRAHWR GL DVFRGR H FRIQYROIP HQR
GHI Q WINHKRGHU LQFOXGHQGR ®f VHI XHQWFDWAI RUH

" ISHQGHQW &RQUXBIQA) 1QDQ IDUL &THMW &RP XQW

3HU QDML GLO DWAUDDW H lO* LXKSSR
KD DGRWIMR XQ QXRYR DSSLRFFIR P HVRGR®RILFR
FKH WIQHYD FRQVR GHL SUQASL H GH@ @HH JXIGD
FROVHIXHQW (DJJLIRUQDP HQR GHL * 5— 8 QlYHUVDO
6VQGDLGV IOWRGXFHQGR  1Q SDUAFRDH 1O
FROFHWMR GL -P SDFW 0 DMUDOWV 1 HO
FRHUHOWP HQW FRQ GHQWDWD LQ YLJRUH GHAD QXRYD
QRWP DWD &65' H FRQ (DGR] LRQH GHL QXRYL (656
(XWRSHDQ B6XWBIQDELON 5HSRUAQJ  6VBQGDUGY
HDERWDWGD () 5$*  ( XURSHDQ ) LQDQFLDOE HSRUAQJ

7&)' 5HS

$GYMRU * LIRXS 6HVWD KD IDMR XQ SDWR DYDQW
QHOMYROJIRQH GH® SWRSUD  HQGIFRQW] [RQH
DGRMIQGR @ O DWIFH GL ' RSSID 0 DVAUDAVE
4 XHWR QXRYR VAKP HQR DSSUHVHQD XQD VWYRGD
UVSHAWR DL P HRGL SUHHGHQW QRQ WL @P VD Sl» D
FROMGHDIH J@ P SDM/ GH®I DMYW D] lHQGDD
VX@DP EHOM  VX@I SHUORQH H WX@ \VRAHW
PDMIDOW GIPSDMR PD IOMILD DQFKH @
SIRVSHMYD GH®D P DMUDOA [IQDQIDUD RWD
@POL GL FRPH ® TXHWMRQL (6% SRWDOR
IQOHYDH ®f IXWWH SHURWP DQFH HRQRP IFR
1LODQ] IDUH GHOF LXSSR

* WD IH D TXHWD YMRQH lOMIWDW 6HVD 2 1Q JWDCR GL

LGHQWM LFDLH H SURU] ] DLH FRQ P DIJIRWH SUHAMRQH
L WP L UD® HOW VADWILEL SHU IOSLRSUR WIXSSR
VRWMQEI®! SRQHQGR DO FHQAR MD JQ@ [P SDWMZ
JHQHIDWMD G YX@HUDELDW SRWQ] DRI DM D | DR
DP ELHQW@ VRADQH GLIRYHUODQRH

O SIRFHWR GL GRSSID P DWMUDQA SWHYHGH 1DWL

VWX WX LDV GLDQDAM_H DJJLRUQDP HQVR GD@DQDOL
GHO FROMWR HVMQR H GH® FDMQD GHO YDBRWH
DAGHOMIFD] IRH GHI@ 52 P SDM/ 5MKL H
2 SSRUXQW [IOR DA YDOMD| LRQH TXDOMWYD GHD
WP DWEKH HP HUH H D@D JLIRUQDP HQWR GH®! P DSSH
GL UMKIR (6* -Q RIQL IDH 1O FROQMEXWR GHIQ
WONKRGHU 2 VIVMP DAFDP HOM  FROMGHIDR
JDIDQMQGR  GHAMRQL VWDWIIFKH  HTXICELDM  H
FRHUHQWFRQ G DVSHWIMYH GLOXQIR SHURGR

/ D VXSHUIMRQH FRP SGMAYD GHOSLRFHWR 2 DIILGDVD
DO&RP VDVR 6RWHQLELOME VXSSRUBVR GDO &KLHI
BXWDLQDELOW 21ILFHU H GDM IXQIRQH 5N
0 DQDIHP HQW P HOWH GQMUDO $XGIW YHULIFD @
TXDOW @FFXUDM] ] D H @ FRP SGW] ] D GHOUHSRUAQ]
(6* 4XHMR P RGHIR DWEXWD HBNDW QHD GL
WDVSDUHQ] D UHSRODEMY H  FRHHQD
QHOOMIWD IRQH GHL IDMRL (6% QH®I GHAMRQL
D LHQGDD



* D] IH D TXHWR DSSURFAR VMWKWKUDVR H SDUMASDWYR 1O LXSSR 6HVD2 1Q JUDGR GLIGHOWIFDUH FRQ SUHAMRQH
® WP DAFKH Sl» UBIYDQW SHU @ FHD| IRQH GL YDRWH VRWMQIEL®! DOWASDUH UVAKL HP HUHQW H YD&U] ] DWLH
RSSRUMQW GL IQQRYD IRQH -QROH [OGIDRIR FRMOXR FRQ J@ WENHKRGHU FRQMEXIVAH D FRQVRIGDUH
UHDJ LRQLGLIIGXAD P LJARWDH @ TXDDW GH®I GHAMRQL VADWI IFKH H I DIDQWH FKH LOSHUIFRUR GLVRWMQIELDAY
GHO' XSSR MD FRQGYMR Hi 1 LIFDFH H RUHQUMVR DOXQIR WP LQH

OROMH @ VIMHP DWFD DWMIVMIVE GL FRIQYROLP HQVR GHJ @ LOWAURFXVRU. FKLDYH VX@1 WP DWEKH P DWUDQ
UDSSUHVHOWD @ GIYD SUQASD®! GLP RQMRWDIJIR H JHVMRQH GHOD TXDOW GH! UHDY LRQLH UVXOB |RQGDP HQB®!
QHM IRWP X@)] LRQH GH! SROAFKH H VWDWI IH RUDQL] ] DWYH GL* LXSSR 5 LVX®R DOMHAMVEFUKFAD®! FRP SUHQGHUH 1Q
SWRIRQGIW LWHQG HP HUIHQW FUMAW HG RSSRUMQW QHCFROWMR GLULHUP HQWR LQ FXLARWDAQ] ] D} LRQH YLYH
HG RSHUD HG IGHQAMILEDUH 1Q P RGR SXQUYD®! & WP DAFKH VX@1 TXDRIQYHVALH 1Q YID SURUMBUD 1Q UVSRWE DBt
DVSHABYH GHIQ WENHKRGHU FKIDYH -Q SDUAFRDIH @ TXDDW GH®I HD]IRQL FG FDSMIG! UHD) IRQDGH
IOWBXIDM FRQ L GLYHUL VENHKRGHU H GVSHUHQ D SUMVHOW H SDAWDW RWHIYD®D GDIQ WML LQIOXHQ] D
@@HDP HQR WD SLRP HWH YDOXH SLIRSRUMIRQ  DVSHWIMYH D} IRQLH SHUFH| LRQL

3HU XQD WDWP| IRQH FRP SGMD H GHWRJ MDD GH®D P HRGR®JID DGRMMWD GH. WP L YDOMVW H GHD ®WR

LOMI LD} LRQH QHCP RGHIR VAWDWILER MLUP DQGD DOSDUDI DI R GHGFDVR DA RSSID 0 DMUDOAY FROWQXVR QHMD

5HDJ LRQH $ QQXDO! -QMI DD W IRQL 6%  6WDMIID P RGHTR D IHQGD®! H FDWIQD GHOYD®RWH H 690
-P SDWY UVAKLH RSSRUMXQIW UBIYDQW.

1 H@ JWI D VRWRWEQW WRYIDP R XQD WDSSUHVHQW] IRQH FRP SGMY GH@ P DMFH GL' RSSID 0 DWUDOY GHO
* IXKSSR 6H\WD )< Q EDWH D@® SIHYIMROL GH@D QXRYD QRWP DWYD &65' H GHIQ 6WQGEDUG GL

UHQGIFRQW| IRQH ( 656
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3HU 6H\VD BRAWMQELON LIQULED FRQGXUH ®f SURSUH
DMYW FRQ XQR VIXDUGR DOIXWR H RUHQBIH @
WDWULD GL EXVMIQHW YHUR @ FUHD] LRQH GL YD@RWH
SHUJ @ WIDNHKR@HW/ LQ XQ RWIFD GLP HGIR H XQIR
SHURGR FROMGHDQGR DQFKH ®f VIIGH ®GUDW DO
FDP ELDP HQWR FOP DWR 1 HOFRUR GHJ@DQQLEHVD KD
DGRWIMR XQD VMAKWMLD GL JRYHUQDQRH FKH SUHYHGH
QOMDIRH GL GYHUL RUDQL GHGFDW DM
VXSHWYIMRQH H D@ JHVARQH GL WP DWFKH VRADQ H
DP EHQEQ -QRWH FRPH VRAHW TXRWW \XO
P HIDR (XWRQH W67$5 0 LOQR GDO BHVD 2

VRIJHM® D WRWIRVL REE@KL GL WDVSDIHYD H
JRYHUDQFH FKH WDIIRYDQR LOVXR P SHIQR YHUR
XQD JHWMRQH UHVSRQVDEI®! GHL UMAKL LOFOM. TXH@
FOP DAFL $WDYHUR @ VXD DMYIW GL GILH IRQH H
FRRUGIQDP HQR \X@ \RAHW FROAR@W  6HVD
JDUDQW/AH XQ DSSLRFFR FRHUHQWA H LQVIAILDVIR DA
JHWIRQH GHL UMFKL H GH@ RSSRUXQIVE  LOFOMWL
TXH@FIP DWAL

4 XHWD DUKIMWKWD GL JRYHUODQRH DWIEXWD FKH
DQFKH ® FRQVGHWD] IRQL FOIP DWKH FRQWEXIVFDQR
DA |RWP D} IRQH GHL SLIRFHWL GHAMRQDQ.GL6HVD DA
SIDQULFD] IRQH VWDMIIFD GH®I DMYIW  TXRWGIDQH
SWRP XRYHQGR XQD FX@XWD Dj IHQGD®! FKH SRQH
DQFKH @ UHMHQI D FIP DAFD H Sl 1Q JHQHDG!I @
VRWMQIELDA DOFHQAR GHOWXR P RGH@R GLEXVIQHW

OMMMP D GL JRYHUIDDQRH GL 6HVD EDVDR VX XQ
P RGH@R P RQIMIFR FKH FRP SLHQGH GWHP EGD
GHIQ$] IRQMA LOSRQWIAR GL$P P LOMAD] IRQH &GS
H IO&RP MMR SHU 1O 8ROWRMR VX@ * HMRQH 2
RUHQMR DOSHIHI XLP HQWR GHOVXFRHWR VRMQLEL®]
GHO* LKSSR QWA DQGR FROMGHUD] IRQL GL UMMAHQ| D
FOP DAFD QHLSURSULIQGILI] ] L\MADWAI L

-Q UVSRWI DA SUP D DUHD GLUDFFRP DQGD] IRQLGHM
78)' © JRYHUDQRH GHO FDP EIDP HQR FIP DAFR
VSHMD DO &RQWIAR GL $P P LQMAD]IRQH  FKH
WDSSUVHQW® (OS> DOR RUDQR GL JRYHUDR SHU @
JHWMRQOH GH®I TXHWMRQL GUDM DOFTP D H SHU @
VXSHUMMRQH GH® SROAFKH H VAWDMILH LOHUHQW. 1O
FOP DW FKDQUH

7&)' 5HS

O &G 2 IORMH (RUDQR WHVSRQWDELG! GHAR
WIXSSR GL WUDWAJIH H SROMFKH (6* GHID
GHILQY] LRQH GLRELHWAYLH [P SHJ QL GL VRWHQLELOWE
GH® VXSHUMRQH VX@HIHMYD DSSTD] IRQH GHMD
3ROAFD GL 6RWMQEION H GH®D YDOWW IRQH GHL
UVXOW H GHODGHIXDM D GH®I @HH JXIGD GL
VRWMQIELOW

O &RMIMR GHIQMH 1O SHFRUR GL SLRIUHWLYD
LOWILD] IRQH GHJ@ REIHWINL WUDVAILFL FRQ JQ
DVSHWL GL VRWHQIELOW  DSSLIRYDQGR  H
VXSHYMRQDQGR @ SDUMASD] IRQH GHO* LXSSR D
Q] IDAYH HAMOH ORQFK« @ IRWP DA ] D] IRQH GHI@
REEQKL GL UHQGFRQM IRQH H GH. HDWL SIDQL

GDIRH -Q @HD FRQ QQWQ IRQH GL P LICRWDH ®f
FRP SHWQH HDWH D@ WP DWKH GUDM DO

FDP EIDP HQR FIP DWER [0&G$ GLEHVD KD IQADSUHVR
XQ SHRRUR GL DSSIRRQGP HQR YROR DG
DFFUHVAHH ®f SURSUH FRP SHWQIH (6* FRP SUAWH
TXH®! HOWH DO FDP EIDP HQR FIP DAFR  SHU
VRAMOHH H LOADSIHQGHH XGMURLL 1Q] IDAYH QHO
P HGR XQIR WP ICH

0&G$ WROH TXIQGL XQ WKR® FHOWD® OQHID
GHILQL LRQH H QHOP RQIVRLDJJIR GHAD \WUDVIAJLD GL
VRWHQLELDVE QMIDQGR & FROMGHUD IRQL
FIP DWKH QHM VAWDMIID D} IHQGD®! H YDOWBQGR 1O
@R P SDMR VX@I SLIRVSHWMYH GL EXVIQHW D OXQIR
WP IQH S IORGH UHVSRQVDELG!I GHODSSLRYD] IRQH
FRQ LOVXSSRUR GHO&RP MMR &RQARTR H 5MKL GHO
FRP SBMAYR TXDGLR P HRGRBIIER 1XQ] LRQD®!
UGND| IRQH GHLSWRILQ GLUVAKIR GHO* LXSSR WD FXLL
UVAKL FOP DWFLDP EIHQWQ LUVAKLGLAXIGW LUMKL
RSHIDWL H L UKL UHSXWH IRQDD QRQFK« GHM
YDOMH IRQH H GHODSSWRYD] IRQH GHL UVX®IW GHD
YDOMH IRQH GHL UMAKL SUHYID DQD@A GD SDUM GHO
&RP MDR SMKL H GHO&RP MDR (6* SHU TXDQR

DWOHOW DLWP LGLVRMQIELOAY

/ 2 UDOQR 2 DOMHVRUHVSRQVDEL® GH@DSSLRYD] LRQH
GHO &RGIFH (MFR GL * IXSSR GH@ 3RMFD GL
* IXSSR 1Q P DVAUD GL 6RWHOQLELIVE  GHAD 3RAVFD
SHU @ 5HVSROVDELIV¢ 6RAD® H SHU @ 3DUW GL

* HOHWH AKH WDSSUHVHQWIOR LSUQASDOQGRFXP HOWIQ
FXLVRQR WDSSUHVHQWWL YDB&U_H LSUQASL FDLGIQH GHO
* IXSSR 1Q P DMUD GL\VRWMQIEEIOW H GHIQVRQR G
P HVRGR®JIH FRQ FXLLIDWRU.( 6* YHQIRQR IQMIWDW
QHLSIRFHWLRSHUIDWYLH GLFRQWR@R



O&RMIMR GL $P P IOMAD] IRQH IQRGH YDOW® H
DSSWRYD GHBIQFR GHL WP L P DWUDQ [GHQWLFDW QHO
FROMAR GHQDQDOL GL GRSSID P DMUDDW  DQRKH
DMDYHUR @ IRQH GL GDRIR FRQ J@ WINKRGHU
GHFIQDVR WD B DOH QHODWYWY GLF G WBNHKRGHU
HQIDIHP HQW  1XQ] IRQDD DA GH QY] IRQH GHM @HH
GL IQGU]R VWDMIIFR QRQFK«  DQGHQWIFD] IRQH
GHIQLQGIFDRUGD P [VXUDUH QHID LHQGIFRQW] IRQH GL
VRUWMQEIDN  SUHGVSRWE) DL VHOWL GHED QRUP DD
&5 © TXDBI SWHYID DQDOL GHO &RP MR
BRWMQEIDN ROH FKH GHO&RP MR &ROARMR H
S5IVKL 2 VRWRSRWI DODSSLRYD] IRQH GHOVXGGHWR

2 WDQR FROVADH

/ $P P IQMAUDVRIH ' HOUDVR $'  &(2 WROH XQ
WKR® FKIDYH QH® JHMRQH GHL UVAKL LYL LQFOOM
TXH@ FIP DAL H QH® JXIGD GHM® WDQM] IRQH
HQHUHWFD GHO * IXSSR /H VXH UHVSRQVDEIDW
IOFOGROR WD ®f DOWH QOMIW IRQH  GH®
FROVGHWD] [RQL FIP DWFKH QH® VADWIIH D} lHQGD®
® VXSHWYMRQH GH@R WIXSSR GL SIDQL IQGXVMDD
RUHQW. DA GHDLERQ] ] D} IRQH H
QP S®P HQW LRQH GLXQ H I LEDFH MMP D GLIHWMRQH
GHLUMAKL FRP SUHVLTXH@FIP DWALH GLVRWMQELDA
/ $P P IQMADRIH ' HBUDWR  VRYUQWQGH
CQHDERW] [RQH GL Q] IDAYH YRGM D P MJDUH QP SDAWR
DP EIHQW®! GH DMYIW GHO* XSSR H D FRITHH ®f
RSSRUXQW GUDM D@® WDMJIRH YHUR
XQHRQRP ID D EDWH HP MMRQL -QROAH  DWIEXWD
XQIQRWP DAD WHRODWH DO &ROWMR G
$P P LQMAD] LRQH VX1 SHURWP DQRH H G LQI] LDAYH GL
VRWMQELDW LQFO(VH TXHI! DYYLDW UHDMWYH DOFTP D
FROQMEXHQGR FRV®D SRV} IRQDH LO* IXSSR FRP H
DWRH UHVSRQDEI®! QHO FROMWR GH®D MIGD
FOP DAFD JRED®I

5XRQ H UHVSRQWDELONE GHL
&RP VDWW HQGRFRQOVLADU

6HVD KD XQ VROIGR MMP D GL JRYHUIQR VRFIHVDUR
SHU P LQIP J]DUH UVAKL H FRWAL D] LHQGDQ  DQFKH
UHDWYL DE WP DWFKH DP ELHQWQ -Q SDUAFRDWH
VXJQ DVSHMI( 6* LO&RQWIAR GL$P P IQMAD] IRQH
a2 VXSSRUMWR GD WH &RP VDV HQGRFRQVLADUL FKH

FRQ FDGHQD D® HQR DQOXD®I  VXSHYIMRQDOR H
IQIRUP DQR [CR.G$ VWAR VX DVSHWUFTP DWFL

- FRP MW KDQOR WHVSROVDEIOW VSHALIFKH H
FRP SHWIQ H DGHIXDWA DL FRP SIWFKH VRQR FKIDP DW
DWROHH FRP HGVHIXIMR GAVRUWR

e -O&RP VDVR 6RWHQLELO DAMMIMR QHO H
VXSSRUBR D QMR RSHIDWR GDO &RP MMR
RSHIDWYR 6RAMQLELOAW H GDO&KIH 6XWLQDELON
2 11IFHU IUXWH  FKH  DSSWRIRQGLHP R
VXFRHWYDP HOWM -O&RP MR 2 FRP SRR GD WH
$SPPIQWDWRUL ©® PDJRDYD GH TXDDQ
IOGISHQGHOW ~ JDIDOWMQGR  DXWQRPID  H
IP SDJ IDDW QHM! YDOMD IRQL VX@1 WP DAFKH
(6* 2 LORGH YDRU]]D® @ GYHMW FRQ XQD
FRP SRUJIRQH HTXIGELDW GL JHQHH  FKH
FRP SUHQGH GXH GRQOHHXQXRP R

1 HER VSHALLIFR VLRAFXSD GLGHILQILH H YDOX\VIDUH
J@ RELHWWIYL GD SHOMHIXLLH H ®f P RGDOW GL
P RQWRWDJJIR P WDQGR D FRP XQIFDWH 1Q P RGR
FKIDLR D MW J@ WENHKRGHU QP SHIQR GL 6HVD
OH FRQWRQN GHBI WP DARKH GUDM
VRWQEIOW — 3HURGIFDP HOM G'  UIHUMAH
DAOQMR &RMIMR GL $PP IQWD IRH ®f
WP DWEKH DIl LRQWWM GDO&RP MR H ®f UHDWYH
DWW H SLIRIWDP P L(6* -O&RP MMR MQ GDM
VXD IMAM]IRQH KD FRQMEXMR D WDIRYDWH
XOMURLP HOM LOSHIFRUR YROR D JDIDQWH XQ
SUMGIR FRWDQW GHAD ViAP DWFKH DI | HLHQW.
DA VRWHQLELOWE H 1Q VBOHQVR DG DFRIHVAHH IO
QHR GLDWAQ] [RQH D TXHM UVHUDWR

1HOAMVSGMIP HQR  GH®I  VXH DMYW  FKH
SUHYHGRQR 1Q SDUAFROUH @ WDW| LRQH H QDD
GH. GIYHUL SWRIID FRQOHWL DL IDMRWL (6% 1O
FRP MR KD DFTXIMVR QHOWP SR XQD YIMRQH
HWIAVD H LOWAILDVD UHDVYDP HQW DQBi YDUH
LQl LDVYH YROM D IDYRULH QQWAILD] LRQH QHL
SURFHWL D] LHQGD®@ GHL | DWRLL ( 6*  QRQFK« XQD
FRP SLHMRQH DG DP SIR VSHWR GHL GLYHUL
DVSHWM. DI [HUHQW. YDOMH IRQH GHL  UMKL
DWRADWD \BQWP DAFKH



7WD G SUQASDQD IXQ IRQL GHO&RP MR UHQAD

OMVSUHWIRQH GL YD IRQLH @ |RWP X@J IRQH GL
SDUHULIQP HUMR D

-QJ IDWYH DP EL} IRQLH VBU HWGLVRAMQLELDAY
HDERWDDQGR SWRSRWM SHU IQMIWDIH G
WP DAFKH DPEHQEQ WRADR H GL
JRYHODQFH QHO 3IDQR VWDWMIIER  GHO
* IXSSR DQFKH P RQMRUDQGRQH AWKD] LRQH
9D®UH IOGIL] | LHAALGHO* LKSSR

SHQGFRQW] IRH GH®I 1QRWP OIRQL 1Q
P DWUD ( 6*

(YRO(JIRQH GHO SRV} IRQDP HQR (6% GHO
* IXSSR DQFKH 1Q WHD] IRQH DA SRWEL®!
DGHVIRQH DG LQ1] LDWYH H LOGIAL

O&RQMIMR GL $P P IQWVAD] IRQH DMDYHUR 1O
&RPMDR GL GRWMQEIDN FRQYDIGD H
VXSHYIMRQD GXQTXH ©® WOWULD 1Q DP EMR
&IP DM H QP SGP HQW IRQH GH®I SROAKH GL
VRWWQELDN DP EIHOBG! FROMGHDQGR QH®
SURSUH YDOMW] LRQLLUMAKLH B RSSRUMQIW BUDW.
DIQ DVSHM/ DP EIHQEQ H DO FDP EIDP HOR
FIP DAFR Q WO RMED (O &RP MR GL
BRWHQELDN @ IQRGAH FRIQYROR QHI QDVSHW( 6*

GH® DMYIW SUMMGIDW GDL UHWEQW FRP MW
HQGRFROMADUL 1Q WAP IQL GL FRQGYIMRQH GL
GRFXP HQWR GLMAXWRUH FRQILXQW

e O &RP VDR &RQWR@R H 5LVKL H 3DUNL
&RUHDWA HVSUP H YDOMWH IRQLH IRWP X@ SDUHL
DO8.G$ QHI GH LQ} LIRQH GHOFRP SGMAYR TXDGLR
P HRGRBRIIFR GL P VXD IRQH GHOUMKIR  QHED
GH Q] LRQH GH® @HH GLIQGIL] | R GHLMMMP LGL
FROMWR®R H JHWMRQH GHO UWKIR H QHD
YDOWD| LIRQH GL DGHIXDWM] ] D FRP SGMAYD GL \BQ
VMMP L 1HTDP EMR GHL UMKL FIP DWAL H
DP EHQBQ (O &RP MR FROAR® YDOW H
P RQMRWD L UVKL GUDW DL IDWRU DP EIHQEMD
VRADQH GLIRYHUQDQRH LOWAT LDQGRQ.QHOVMMP D
GL UMWN P DQDIHP HQW D IHQGD®!  GHIQHQGR
SROAKH H REIHMYL (6% YHUIDQGR @
FRORWP W QRPDAD H SWRP XRYHGR @
WDVSDUHQ] D YHUR WINHKRGHUH LOYHWIRUL

-O&RP MAMR P RQMRWD IORGMH (RWHUYDQ] D CH®I

UHJR®! GL FRUBRUIDM JRYHUQDQFH  OHYRO] IRQH
GH@ QRWP DWYD H GHI EHVASLDPWEH 1Q P DWAUD

GL FROAR@ H GL JRYHOR RAHBUR H
VXKSH¥YMRQD @®  SWHGMSRM]IRQH — GHD
UHQGIFRQW] IRQH GL SHURGR  LOFONVD GIMFRVXUH
VX@1 SHURWP DQFH LQ DP EMR FIP DM

7&)' 5HS

e O&RPIMDVR 1RPIQH H 5HP XQHW]LRQH 2
WROWH GL 1XQ] [RQL FRQUXGYH H SURSRVMIH 1Q
PDMUD GL SROMKH GL UHP XQHDIRQH H
LOFHQWYD] IRQH FRP SUHVD QOFHOWYD] IRQH (6% S
XQ RUDOR FRQVXGYR H SWRSRMMYR FRQ IO
FRP SR SUQASD®! GL IRWP XOWH DO&RMIR GL
$P P IQVAD] IRQH SWIRSRWM SHU @ GHIQ] IRQH
GH® SRUD SHU ® UP XQHDIRH GHI@
$P P IQVADRU H GILLJHOW FRQ UHVSROVDEIDA
VADMIIFKH /R WRSR GHO &RP MR 2 DOAMHV®
TXH®R GL DMFEXWDIH ® WDVSDIHQD H @
FRP SRYJIRQH HTXIGTELD® GHO &ROWIAR
JDUDQWQGR XQ QXP HR DGHIXDWR GL FRQWITHL
LQGESHGHW

/ D WAUKXWXLD RUIDQY | DWYD ( 6* GHO
* IXSSR

1HORRURGHO 2@ WIMR LOWDSUHVR XQ SHUFRUR GL
GHIQ]IRQH GHODWHWR RUDQ]]DAYR 1Q DP EMR
VRWMQEIDN FKH KD SRUBWR WD ®f DOAH
DOMAM]IRQH GL XQ &RP MDVR 2 SHUDVIAR
BRWHQIELOW &26 FRP SRWR GDL SUQASDD
UHVSROVDEID GL IXQIRQH GHO * IXSSR  +5  $)&
&RERIDM * RYHODQFH /HIDO  &RP SIDQFH 5
0 $ -0826 FRRUEQDQGRWL SHURGIFDP HOM FRQ LO
&RP MR GLERMQELON JHWWAH H FRRUGIOD LWP L
GL VRWMQEELOW 1Q FREMERW)] IRQH FRQ ®f SUQASDD
IXJIRQL IOMOQH VRSLD USRUBW  5ISRUD
GILHMZP HOWM DA &(2 D FRQIHIP D GHOIDWR FKH @
VRWMQEELOW 2 XQD FRP SRQHOM VRWEQ] DB QHD
WDWIID GL6HVD

-O&RP MR 2 SHIDWR 6RWMQELOA 2 FRRUGIODWR GDO
&KIH 6XWDIQDEIOW 2IIIFHU &62 FKH KD @
UHVSROQDEIDY GL JXIGDIH H  VXSHUIMRQDH
QP SGP HQWJ IRQH GH® VWDMIIH GL VRWMQELDA
DWIEXUDQGR LOUVSHWR GHI@ REIHWAYL D} lHQGD@ H 1O
FRRUGIQDP HQVR WD ®1 GLYHUH 1 XQ] IRQLFRIQYRGM

/ D ILIXWD GHO&KIH 6XWRLQDELDWV 2 [1LIFHU FRRUGIQD H
GUWH ® IXQIRQH GL VRWHQELOW HWHQGR (O
PDMPR UHSRQUE® GHD CHIQJIRQH H
IP SBP HOW| IRQH GHD WDWIID GL \RWMQELDA
(6* D QMM GL * KSSR /D VXSHWMRQH GH®I
WP DABKH GD SDUM GLXQD 1XQ] IRQH GHGIFDW WROH
XQ WR® FXADB QHO FROWRMR GHM \MDWIID

D IHQGD®! QH®I GHAMRQL HDWH D RSHWD| IRQL
LI QUIFDWYH H QHOSLRAHWR GLIHWRQH GHOUMVAKIR






O SHVSRQWDEL® GH@ )XQIROH * LRXS
3URFXUHP HOW FKH USRUB DO&)2 JHWAH ®f
DWW GLDSSURYYLIIRQDP HQR DWIEXUDQGR FKH
® VFHOM H ®f SIRFHGXWH GL IRWWD WQIDQR
FROR GHIQ DVSHW/ FIP DAFL H DP EIHOWQ S
IORH UHVSROVDEI®! GH® TXDMIFD IRQH GHL
| RUQMVRULLQ EDVH D FUWLL ( 6*

O &KIHI ) LQDQFIDO 2IIIFHU &) 2  DWEXWD
QOMIWD] IRQH GHL IDWRW (6* H FIP DWAL QHL
SURFHWL GL SIDQUIFD] IRQH FROWR@R H LHSRUAQJ
ILODQ] IDUR  SURP XRYHQGR @ WDVSDUHQD H @
FRHUHQ] D GH®I LQIRWP D} IRQLGLIXVH DOP HFDR H
DI QWEN-KRGHU

O SHVSRQWDEI® GHI ) XQLRQH +XP DQ
S5HVRXUFHV SWIRPXRYH @ FXGXWD GHD
VRWHQELDA DAQMUOR GHO' LIXSSR FRRUGIODQGR
O IDWYH GL IRWP D IRQH H VHQMELD} ] D} LIRQH VXL
WP L(6* HFIP DWAL H VXSSRUBQGR GHYRO(] LRQH
RWDQ] ] DAYD YHUR P RGH® GL OYRIR VRWHQIELD

H LQFOMYL

O 5HVSRQVDEL®! GHED ) XQ|LRQH /HIDO
&RP SADQFH DWIEXWD LOSUHVIGIR GHM QRUP DWYH
DSSUDEIRDO* IXSSR QHODP EMR GHOP RGHIR GL
FROAR®R GL VHFRQGR @YH@R DGRWDR SHU @
JHWMRQH GHOUMKIR GL QRQ FRQIRWP W  DQFKH
DMDYHUR 1O PRQRDIJR  FROMOXR
GHOHYRO] LRQH GHOTXDGLR LHIROP HQBH

05 HVSRQVDELB! GHAD ) XQ] LRQH -QWAUQDOS XGLIW
LOFOXGH QHLSURSUL SIDQL GL YHULLFD @ YDOMW] [RQH
GHL SIRFHWL GL JHVARQH H FROART@R GHL UMVAKL
(6+ H FIPDWA DWEXIDQGR XQ SUMGR
IOGISHQGHOM  VX@HIFDAD GH. MWWP L GL
FROARTR [QMUOR 1Q P DWIUD GLVRWMQELDA

05 HVSRQVDEL®! -QYHWRU5 HIMRQV 5 FXWD @
FRP XQFDIRH YHUR JQ IQYHWIRL H J@
WIN-KRGHU JDIDOMOGR ©® FRHHQJD ©
WDVSDUHQ D H @ FRP S®MW ] D GHI IQIRP D] IRQL
(6* HFIP DABKH GlLIXVH DCP HIFDR

O 5SHVSRQVDEL®! GH@ ) XQ] LIROH &RUSRUDVA
* RYHUQDQFH  VXSSRUD 1O &RQWMR GL

$P P IQMAD] LRQH H L&RP IVWHQGRFROMADULQHO

CHIQUH HG DMDWH ®f SROAWKH GL JRYHUR

VRAHBUR DWEXIDQGR  (DAQHDP HQR  GH@
SIDAKH GL JRYHUQDOAH D EHW SUDPWEH
QAR H QMO IRQDQ Q PDMID Go
VRMQLELDA H JHRQH GHLUMVAKL

3 RMFKH H @QHH I XLGD ( 6*

3HU @ JHWMRQH H QWD IRQH GHL UVAKL H GH@B!
RSSRUXQW FIP DAFKH 6HVD L VSUD D GLYHUL

ILDP HZ RIN UFRQRVFLXVIL D @YHGR LOVHUQD] LRQD®H
/ H WDFFRP DQGD] IRQL GHO7&)"  JXIGDQOR (DQDOAL GHL
UVAKLIIMEALH GLWDOM] LIRQH FRP SUHVH ®f YDOWT| LRQL
GL VAHQDUR H ® VADMIIH GL UMAHQID * @ 6' * V
GH@2 18 RUHQWQR G LQ] IDAYH VWDWIIEKH YHUR ®
WIOXSSR VRUMQIEI®! P HOWHL  SUQASLGHO* REDO
&RP SDFW DWIFXIDQR 1O WSHWR GL \WBQGDUG
IOMUQD] IRQDD [Q P DMUD GL GILMK XP DQL @YRWR
DP EHOM H DQWFRUX]IRQH /D P HRGR®IID L
IOMILD FRQ JQ WDQGDUS *5- H 6$6% SHU
LOGLYIGXDUH IQGIFDWRUL UBDOWH FRP SDUDELD H FRQ
®l @HH JXIGD GHO&DLERQ ' LVFARVXLH 3LRMIFW &' 3
SHU 1O PRQWRWDIJIR GH®I HP WRQL H GHD
SHURPDQFH FIPDWD - VWMWP L GL JHWMRQH
DGRMIQR ®f EHVWSIDPAFH GH®! -62 H -62

P HOWH ®1 2 (& * XIGHIOHY IRUO XGDWRQDO
(QMBUMHY VXSSRUBOR FRP SRUBP HOWUHVSRQVDELD
H VRWMQIELQQH® DMYW JREDQ

1 HER VSHALLFR 6HVD KD GHIQMR H [P SGP HOWR XQ
VIWHP D VWUXWXLDVR GL SRIMFKH (6%  RUHQWR
JHMRQH SIRDMYD GHIQ P SDM/ 5MKL H
2 SSRUMQW 52 UGBNDQN l1Q FRHHJD FRQ @
QRWP DWYD HXWRSHD &65' JQWEQGDG (656 H ®f
UDAFRP DQGD] [RQL 7&)' /D UHVSRQVDELOW SUP DUD
SHU@WMD] IRQH H LOP RQMRUDIJIR GL VR SROAFKH 2
DIGDW DO &RQWAIR GL $PP IQVADIRQH H
DASP P IQMADRWH ' HBUDR FKH QH JDUIDQWARQR
QHIEDAD DMDYHUR XQ SUHMGIR FRWDQW H
XQIOWUWD IRQH  QHL  SWRFHWL  GHFIMRQDQ
WUDVAILFL $ Q/HAR RSHIDWR 2 IQROWMH HWHQ] LD®Y
@MW SRUDW DYDOW GDO &KIH  6XWEAQDELDN
21IIFHU FKH FRRUWGIOD OMYMW GL QG R H
UHSRUMMED (6%  WROHQGR LOXR® GLSLYRWAD \M\WH
®11XQ] [RQLD] HQGDDFRIQYRGM



/H SROAFKH (6% FRVMMMARQR LOIWDP HZ RIN GL UIHUP HQR GHOP RGHIR GL VRWMQEELMW GHO* XSSR H
UDSSUHVHQWIQR VMAXP HQW RSHUDWYL SHU WDGXUH @ YIMRQH GL XQIR SHURGR 1Q D] IRQL FRQFLHM 4 XHM
FRIQYRORQR \WWM ®f GIP HOMRQL GHIM VRWMQEIDY DP EIHOWM VRAD®! H JRYHUODQAH H VRQR DAQHDWM DIQ
2 EIHWYL GLBYIOXSSR 6RUMQIELB! 6' * V GHI 1 D] IRQLS QWM -QRGMH 6HVD SLRP XRYH XQ DSSURFAR IQFOMVYR
FRIQYROHQGR DWMYDP HQM @1 FRP XQW ®FDQ @ FOWIQD GL IR H MW J@ WENHKRGHU DMDYHUR
VWKP HQW GL FRP XQIFD] LIRQH WDVSDUHQM H SURFHWL GL UHQGIFRQW] [RQH LOMIWD® FRP H GHVFUWR QHD
5 HDJ LRQH $ QQXDO! -QMI DD

" LVHIXIMR USRUADP R XQ GHMI IR CH®I 3ROAAKH H / LOHH * XIGD (6* GL6HVD MWW FROVXORELQ GLIMB® HQWM
QH@D WH LROH 6XWRIQDELQW . MGHOAMR 6RWMQIEIDY 6HVD KWBY  VRWHMQLELDAD VHVD MWVXWRILQDELON NW



~QVIAJ D] LRQH GHL FUVIAUL GL VRWHQLELOVE QHLMMAMP L GLLQFHQVIYD] LRQH

6HVD KD LOVAILDVR L FUVALL (6% DEIQWADR GHL SLRSW VIWWP L GL LOFHOWYD] IRQH FRQ CGREIHWYR GL
WDIIRY DIH @HP HOR WD @ VWDWIID D} IHQGD®! ® SHURWP DQFH VRUMQIELD H ®f SROANFKH UHWEXWYH
QRQFK« GL IDYRULH @ AUHD| IRQH GL YD®RUH VRWMQIEL®! QHOP HGR XQIR SHURGR / QWU IRQH GHL I DWRLL

DP ELHQW@ VRADQH GLIRYHUQDQRH QHLP HFFDQMWP L GLUHP XQHUD] LRQH WDSSUAVHQ XQ SDWR |RQGDP HQB®!
SHU JDUDQWH WDVSDLHGQ] D H HTXIW QHL SLRFHVWL GHAMRQDQ G DA DA JHMRQH GH®I WRUMH XP DQH H DD

SHURUWP DQFH D] LHQGD®I FRP SGMAYD

OSIRAHWR GHAMRQD®! FKH GIVAS@D QQMIWD] IRQH GHI@ REIHWYL (6% QHM SROAFD HMEXWYD YHGH 1O
FRIQYROIP HQR GL GlYHUL RUDQL GL JRYHUQDQFH GBWHP EGID GHIQ@ $] LRQMAL 2 FKIDP Dvid DG DSSURYDUH L
FRP SHQWL.GHMAQDWDLP HP EUGHO&RQWIAR GL$P P LQMAD] LIRQH H D HVSUP HAL DMDYHUR YRR \X@D 535&&

5HDJ LIRQH VX@ 3ROAFD GL5HP XQHD] IRQH H VXL &RP SHOWL &RUINVSRV -O&RQWIAR GL $P P LQMAD] LRQH

VX@ EDWH GH®I SLIRSRVM IRWP XOWM GDO&RP MR 1RP IQH H 5HP XQHDIRQH KD @ UHVSRQVDEIOW GL
DSSURYDIH @ SROAFD GLUHP XQHWD] IRQH DWIEXUDQGRVLAKH HWD UL G FRHUHQWMP HOWA J QRELHWEYL \ADWAT LFLH
LYDBRUVRAMQELDGHT LKSSR

/ REIHWYR SUQASD®! GL TXHWD P SRWH IRQH @ TXH@R GL RUHQEIH Q P DQHWD VMMP DAFD [OP DQDIHP HQW
YHUR [OP LJQRWDP HQVR FROVOXR GH@ SHURWP DQFH (6* FRQWEXHQGR FRV®DOWIIRY DP HOR GHM
UAM@HQ] D GH@RWDQL | D} IRQH H DARIHVAHQGR @ [ LGXAD GHI @ WENHKRGHU QHL FRQI LRQWGHO" LXSSR $OWP SR
WWR TXHWD VADMIID P LD D SWRP XRYHH XQD FXOXWD D] IHQGD®! DXWQWDP HOM RUHQMD DD
VRWMQEEIDW QH@ TXD®! L SUQASL GL UHVSRQVDELOW VRAD®! H DP EIHQW®! VIDQR [QMIDAQHL FRP SRUEP HQW.
TXRWGEDQLH QHM! GHAMRQLGLOQIR SHURGR

3HUXQD WDWH] LRQH FRP SGMD H GHWII IV GHQIQWA LD LRQH GH®! SHURWP DOFH GLVRWMQIELDA QHLMMMP LGL
LOPFHOWYD] IRQH GHO* IXSSR 6HVD WL UP DQGD DO SDUDJWDIR GHGIFDR DOSHTXIMMR GL -QIRWP DAYD * 29
FROMOQXVR QH@D 5HD)] IRQH $QQXD®! -QMI LDV WIRQH *29  -QWAIJWD] LRQH GH@ SHURWP DQFH GL
VRWHQLELOME QHL VMAAP L GLLOFHQWYD] LRQH  QRQFK« DA 3ROAFD GL5HP XQHD] LIRQH GLEHVD -Q SDUAFROUH
VBQULHUP HQXGHVAUYRQR FRP H JQREIHMYL( 6 VIDQR LOFRUISRUDWOQH VMMP LGLUHP XQHUD] IRQH YDUDEL®! GHO
P DQDIHP HQWHYIGHQ] LDQGR LVBLI HWGLSHURWP DQFH VRWMQELB! @ SHURHQWD®! GHID UHWIEX] LRQH BU DD D \BQ
REIHWYLH G P RGDOW GLJRYHUDQRH SHUMSSIRYD] IRQH H @I JIRUQDP HQR GHLVMMP LIQFHQWYDQW.



675%7(* ,$

/ D VRWQELDA IDSSUHVH® SHU 6HVD XQ HOP HOVR LGHQWWDUR DGLFDVR QHAD FXOXLD D] LHQGD®! H QHO
P RGR LQ FXLLO* IXSSR LOVABUHVID LOSLRSUR UXR& QHOVMIAP D HFRQRP LFR H VRFID®! 1 RQ VLWDWD GLXQ
DSSWRFAR P DUIQD®!I R GHMMR HVFOMYDP HQW GD@ HYRO(] LRQL GHOP HIFDR P D GL XQD YIMRQH FKH GD
VHP SUH RUHQWD G VRHOM VADWI LEKH H @ FUAVAMD GHO' LXKSSR

$ FRQIHWP D GLTXHWR RUHQWP HQR QHO 6HVD KD P RGLLIFDVR LOSLRSUR WIWR IQWRGXPHQGR 1Q P RGR
HVSTAVR QHOP DQGDWR GHIQ@ DP P IOMADRU. GREIHWMIYR GL SHUHIXLLH XQD FUHVAVD VRWHQLEL® GL XQJR
SHURGR D EHQHI LFIR GLVKWILI @ WIDNHKRGEBHU 4 XHWR IOMYHQR GLQDWD QRQ VR® |RWP DBI P D VRWEQ] [DBI
KD FRQVRIGDR LOBUDP H WD JRYHUQDORH H ULHVSRQVDEIMW  LHQGHQGR @ VRAMQLELDAW XQ FUMWUR JXIGD QHDM
GHAMRQLVWDWAI LFKH H QH®! SROAFKH GLWIXSSR GHO* LXSSR

/ P SHIQR WWDWULFR GL 6HVD YHUR @ VRWMQEIDA WL IQHUMAH 1O XQD YIMRQH Sl» DP SID FRHUIHOW FRQ 1O
SXIBRHH @ P MRQ GHOF LXSSR

e —OSXUSRWH GL6HVD @ RUHQWVR DA JHQHWD| IRQH GL YDBRUH VRAMQLEL®! D EHQH IAR GHL SURSU WINHKRGHU
SWRP XRYHQGR QQORYD] IRQH  DQFKH GUUMDB!  GHEB! [P SUHVH H GH@I RUWDQ ] D] IRQL H FRQMEXHQGR DO
EHQHWHUH GH®! SHUWRQH H GHE FRP XQW FRQ FXLRSHWD

e /DPLMRQ GHO* IXSSR 2 TXHM GL $EIMMH @ FHAW \RAMIEI®! QQQRYD|IRQH  DQFKH GUMIGI H @
FDSDAW GLFRP SHMH\VXCP HIFDVR GLIIVBG! GHBI VRAHW GHO' LKSSR

4 XHWR RUHQEP HQWR VL WIXSSD 1Q XQ TXDGLR FRHHOWM FRQ ®f EHVWSIDPVIFHY LOVALQD] LRQD@ H FRQ L

SUQFLSD@IDP HZ RN H WIDQGDUG GLVRWHQLELAME WD FXLCBJHQGD GH®I 1 D] IRQL8 QWM @ 7DWRQRP D
(XWRSHD @&65' HJI@( 656 ROUH DADGHVIRQH DLSUQASLGHO GREDCRRP SDRW

-Q B! SIRVSHMYD LO* IXSSR KD DYYIDWR XQ SHUFRUR WUXWXIDVR | RQGDVR VX WH GLULHWULFL SUQFLSDQ
P ROMRWDIJIR H TXDQWIFD| IRQH GH®I HP MMRQL HIFHQEP HOR H UGX] IRQH GHJQ [P SDWZ DP EIHQWD
FRP SHQVD] IRQH GH®! HP WMMRQL LHVIGXH 7D ®1 D} LRQL IQADSUHVH VL HYIGHQ] IDOR QQWIDAD)] LRQH GLLP SLDQW
| RVRYRODLFL. FTXLMWR GL HQHUI LD HBMWULFD FRQ * DUDQ] H G2 WILQH GHVSDOMRQH GHOHWRUH' LIMIO" LHHQ
9$6 H GHOEWDQG 6XWHIQ7 QHOBHWRUH 6RIVEDIH 6\ \WP -QMIDARQ  GHGIFDW DA WDQM] IRQH HFR®JILFD H
DA GLI V2] | D} LRQH VRAMQLEL®!

6HVD DCRWD XQ DSSURFAR VWXWMLDR H FROWOXDWYR DOP RQWRWDIJIR GHL FRQVXP L HQHWHWEL H GH@®
HP DMMRQL FRUHDWA IQMIWDQGR TXHWR P SHIQR FRQ SWRIWDP P L GL HIFHQEP HQR GH®I UVRUH H
P LJARWDP HQUR GH®I SHURWP DQFH DP ELHQD



Q TXHWRWED LO* LXSSR KD DYYIDVR XQ SHUFRUR GLRWIP 1] ] D] LRQH QHAD JHWIRQH GHLUI LXW SLRP XRYHQGR
©® WFFROD GLHHYIDW H Q] IDAH GL IHXSHR GHL P DMUDD DAFRP SDUQDM GDGHWMOMRQH GHMD
FHUMLED] IRQH DP EIHQW®! -62 D@ SUQASDD VRAHW GHOSHUP HAR H GD@ GlLIXVRQH GH 3RMAFD
$P EIHQB®I GL* IXSSR

3DUDIOP HQM 6HVD KD IQARGRWR P RGHAR GL MYRWR LEUGL H WUKP HOW. GLIIVDQ GL FRADERLD] LROH
P DQWMQHQGR FRP XQTXH XQD SUHVHQY D 1IMFD SUHYDBIQM QH@ VHGL D] LHQGDR YD®RU] ] DQGR HTXICEUR WD

LOQRYD] LRQH RUIDQY} ] DWYD H SUMGIR RSHIDAYR 8 Q UKR® FHOWD®1 2 DAMEXIVR DQRKH DA |RWP D} LRQH LMD
FRQ SLRIWDP P L GHGIEDW D VHQMELG) ] DLH LOSHUWRQD® VXL VIAP L DP ELHQVIDA H D WDIIRY DIH @ FX@XLD GHMD

UHVSRQVDELOA HOHLI HWFD H GH@ UGX] LROQH GHI @ VSLHFKL

/ DWAQ] LRQH VL HMQGH DQRKH DX FOWIQD GLIRLUQIWID DWDYHUR D} IRQLGLVHOMELT] ] D} IRQH UYRGOM D | RUQMRUL
H FRADERDRL HAMIOL FRQ GREIHWAYR GL SLRP XRYHUH FRP SRUEP HQW D@QHDW DL SUQASL GL JHWMRQH

UHVSRQVDEL®! GH®I UWWRUH 6XOSIDOR RSHDWYR 6H\VD 2 [P SHIQDW QHOP LIQRWDP HQVR GH@HI I LFLHQ] D
HQHLD HVIFD GHEB! VHGLH GHI @ DWHWD] IHQGDD LOWYHQHQGR VX@ LAOXP QD] IRQH FRQ (DGR] LRQH GLMMWP L/ (
DG DOB HIIFAHY D VXM VAHOD GLP DMUDR H WIFQR®JLH D P LORWH P SDAMR  VX@DGR] IRQH GL FUMLL GL JUHHQ
EXIGIQ) H XARWAQP HOR GL FHUNIFD] IRQL DP EIHQBQ &HUMIED IRQH / ((© / HDGHUKIS 1Q (QHU\ DQG
( QYLRQP HQWO HWJQ

6RQR LORGAH 1Q FRUR LOWAUYHOW.GL P DQXWAQ] LROH H SRWAQ] LDP HQVR GHI@ LP SLDQW. SHUUGXUH LFRQUXP L
HOHU HWFL SHU XQMW GL DMYW WROD FRQ SDUAFRDUH DMAQ] IRQH DI [P SIDQW FRE DW DM L DKWL
WFORBILFKH -QIIQH 1O* LIXSSR W DIHQGR SHU RWIP 1]] DUH OXVR GHL FDUEXUDQW. QHOSDUFR DXVRP H] ] L
DWDYHUR IOUQQRYR GHLP H] ] LFRQ VROX] LRQLSL» HI I LFLHQWH P HOR LP SDWIDQW. H QQWRGX] LRQH GLVMMP L
IQQRYDAYL GL JHVMRQH GH® P REIOW D IHQGD®! RUHQWW D@ UGX]IRQH GH® HP MRQL GUDWM DIQ
VSRWIP HQW.

-Q FROWOXIW FRQ TXHWR DSSURFAR VIWKWKLD/R DA JHWRQH GHLWP LDP EIHQWQHG ( 6*  LOF UXSSR KD VFHOR
GLFRQVRAIGDUH XGMURP HOM LOSLRSUR [P SHIQR DMDYHUR @ UHGD] IRQH GHOBIDQR GLERWMQIELOAY

GRFXP HQR SWRIWDP P DWR FKH GHIQVAH SURUW REIHWYL H WDIHWMRUH GL P LJGRWDP HQR P LVXWDELD D
VXSSRUR GHI VWDWI 1D GLWIXSSR VRAMQLELB! GLEHVD



31DQR GL6RWHQLELIVE GHO* LXSSR 6HVD

1 HOFRUR GHO 6HVD KD WIXSSDR XQ 3IDQR GL 6RWHQLELOW FRQ GREIHWYR GL IQMILDWH 1Q P RGR
VIVWP DWR LWP L (6* D@QMOR GHD VWDWI LD GHIDHD QHO3IDOR -QGXVMDG! GL* IXSSR 6L WDWD GHID
SUP D YHMRQH GHOGRFXP HQR HDERUDV GDOSRP MR 2 SHUDWYR 6RAMQLELDA H VXFRHWLYDP. HOW VRWRSRWED
D YDOMW] IRQH H UHYIMRQH GD SDUM GHOSRP VR 6RWMQIELDA GLEHVD D FRQIHUP D GHOFRIQYROLP HQUR GILHWR
GHI@ RUDQL GL JRYHUDDORH QHM VAHOM 1Q P DWIUD GL VRAWMQEELOW 3HU @ GHIQ] IRQH GHO3IDQR @ WDR
FRIQYROR GILHWEP HOM GSP P IQVADWRUH ' HBUDWR GL 6HVD FKH KD USRUMWR L FROMQXW H ® SURSRVM
GILHMZP HOM DO&ROWIAR GL $P P IOMAD] IRQH -O3IDQR WL FRQILJIXWD FRP H XQR WWXP HQR GIQDP IFR GL
SIDQULFD] [RQH H RUHQWP HQR GHWODR D HWHH DIJIRUQDWR SHURGIFDP HQW SHU WLGMWMH ®f SURUW
HP HUHQW OHYRO(] IRQH GHOFRQMWR QRUP DWYR H G LOGIFD)] IRQL SLIRYHQHQW GDI @ RU DQL LOMUDL UHVSRQVDELD
GH@ VXSHWYIMRQH (6% $OMUP LOH GHOSLRAHWR GLGH Q] IRQH H LHYIMRQH LO3IDQR @ WIVR DSSURYDVR GDO
&RQWIAR GL$P P LOMAD] IRQHGLEHWD IQGDVD  XJAR

-O3IDOR QDVAH GD XQ SUIRFHWR GL YDV IRQH VD LOMUOD VD HAWMUQD FKH KD IQFO(VR GBQDOL GL' RSSID
0 DMUDDA CGHVDP H GHOFRQMWR FRP SHIYR @ FROVGHD| IRQH GHL LHSRUNVGHL SUQASD@ DQDOM H GHD®
DIHQ H GL DWW (6* QRQFAK« @ YDOWY] LIRQH GHIM UBIYDQ D H GH@P SDMR GHD®I WP DAFKH UVSHWR DI@
2 EIHWMYLGL6YIXSSR 6RWMQELB! 6' * V GHTSJHQGD GH®I 1 D] [RQLS QM

&RQ TXHWR 3IDQR 1OF IXSSR GH IQIVAH RELHWIIYL VWUDVAI LFL. @OHH GL LOWAUYHQVR H LQL] LDVIYH SURUVIDUH GD
DWMDUH QHOELHQQIR QH® GIP HMRQL DP EIHQE®! VRAD®! H GL JRYHUQDQAH 1Q FRHIHQI D FRQ L
SUQASLGHM &65' HGHIDQ(656 3HUXQD WDWI] IRQH FRP SOMD H GHWE (VD GHD P HRGR®J LD DCRWIMD H GHL
VLD HWI MVDW L UP DQGD DO3IDQR GL 6RWMQEIDN FRQUXGRELG! VXOMMR &RUSRIDM  QRQFK« 5HDJ IRQH
$ QOXDBI-QMI DD WIRQL( HB6



$ QDAL G VFHOQDUR H SLHYIMRQH GHOUMWVKIR

/ DQDOL GL VAHQDUR FRWAMIMAH XQR WAKP HQWR HIIFDAH SHU HIHWXDWH YDOW) IRQL MD TXDOWWYH MD
TXDOWMMYH FRQ GREIHWMYR GLDFRUHVAHUIH @ FROVDSHYR® ] D GHOF LIKSSR WIXDUGR DIQLP SDWILSRWAQ] LDQ GHO
FDP ELDP HQVR FOP DVIFR VXCEXMOQHW H GLWDI I RY DUH LICSHOMHR VWDWAT LFR FUMFR

Q SDUMFROIH XQR VAHQDUR GHVRUYH XQ SRWIELBI SHIFRUR GLWIXSSR IXWMR QRQ VLWDWD GLXQD SUHYIMRQH
HVDXVYD P D GLXQ FRAKWR LSRWMER FKH P HWM 1Q HYIGHQ] D J@ HBP HQW FHQADQ H L | DARWL FKIDYH FKH
SRWHEEHR 1QIO(HQ] DUH VLI QUIFDWYDP HOWA J@ WIOXSSL IXWILL $WDYHUR (DQDDA 6HVD YDOWD ®f SRMELD
DOWUQDVIYH VWUDVAILFKH 1Q JWDGR GL LOAGHH VI QUIFDAYDP HQM VX@! GIQDP IFKH RUGLQDUH GHOEXVIQHW
VXSSRUBQGR GHRAMRQLIQIRP DWA H YDOMW] IRQL DSSLRIRQGIWM VD VRWR LOSLRILEBR TXDOAMYR VD VRWR TXHR
TXDQWRWYR

3HU FRQGXUH (WMW [O6HD KD DGRMDR XQ DSSIRFAR VIMWMP DAFR  SUHQGHQGR 1Q FROMGHWD] IRQH L
SUQFLSDQ@ VFHQDUL FOP DVIFL LOWAURD] LRQD@ WIXSSDWGD RUDQWP L GL UIHUP HQWR D Q/HGR LQMUQD] LRQD®!
IQGIMIGXDQGR J@ VAHQDLL Sl» UDSSUAVHQUDYL VX FXL EDVDLH ®f DQDOL 3HU DSSWRIRQGIP HQW WL YHGD 1O

GRFXP HQR GHO7&)' 7KH 8\H R 6FHODUR $QDOMY [Q ' IMFBVKUH R &TP DWW LHDWGS 5IMWV DQG 2 SSRUMQUWAY
UHSRWV

1 HODP EMR GHI@ VFHQDUL FOP DVIFL 1XQ] LRQDQ@ DA YDXVD] LRQH GHL UVFKL [IMFL 6HVD KD DQDQ] DR H
VHB] LRQDAR J QVAHQDU WIXSSDWGDDOWALI RYHUQP HQVIDOB DQHORQ &@P DVIA &KDQIH -3&&

3UQFLSD@ VFHQDUFQP DVIFLLOVAURD] LRQDQ@ GLUVFKL I IMFLH GLWDQW] LRQH



4 XHVWAVAHQDLL FKIDP DW5 &3 5 HSUHVHQVIDVIYH &ROFHQWDMRQ 3DVKZ D\ V' IDSSUHVHQBQR GLYHUH SWRIH| IRQL
GHM UVSRWID GHOWMMP D FIP DWFR WILLHVAH D@ YDUD] LRQL GH®! FRQFHQAD] LRQL D RVIHUFKH GHLJ DV VHUD

QRWFRP H * +* * UIHHQKRXWH * DVHV 4 XHW SHUFRUL SIHQGRQR OQRP H GDOQYH@R GL IRU DQWM WDGIDWYD
CHIHMR GLUVAD@DP HQR FKH SUHYHGRQR SHUDQOR P WXUDWR IQZ DMSHUP HAR TXDGLDR Pt

3HUTXDQWR FROFHUOH J QVFHQDULFOP DVIFL VXL UVFKL GLWDQW] LRQH 6HVD KD HVDP LODVR H YDOMIMR JQVAHQDUL
WIOXSSDWGDOL HE RN [RU* UHHQIQI WH ) IQDQADOB\VMP  1* )6 H GDBQVHUQDRQDO( QHU\ $JHOR «$
UWOQHQGR TXHWA XGIP L Sl»  DGDWY DOEXMQHW GL 6H\VD * @ VAHQDUL WIXSSDW GD TXHWM RWDQ ] D] IRQL
LOMUDD] IRQDD DXVRUHYRD FRP H G3&& H Of$ FROWHQRQR GL HVSEWDIH B FRQG] IRQL IXWWUH VX GLLIHHQW
RU] ] RQM\WP SRUD@ | RUDHQGR XQD EDVH VROED GL DQDOL SHU YDOMBH L UVAKL FTP DWAL HG DGRWILH DGHIXDW
WD IH GLDGDWZP HQR HP W D] IRQH

/ DQDAML GHL UMFKL I IMFAL2 VWV FRQGRWR VX@ EDVH GH@D YD LRQH MMMP DWFD GH®I DIMVMW GHO* LXSSR
SHU IGHQWIFDUIH TXDOQ UMKL FoP DWH. SRWMAHLR 1QIXHQ] DLH (DQGDP HOWR GHODWAYIW HFRORP LFD GXWDQWM 1O
AFR GLYIW SIHYMR H TXDQW LIFDUH YX@HWDELOW H UGIYDQ D / DQDAM. GHL UMVFKLFQP DWFLIIMFLM.2 EDVDVID
VX VWH RU] ] RQW. VAP SRLDQ VKRUAMLP P HAXP WP ®RQU WP 10
@HD FRQ @ GWMALDXID GLULHUP HOWR H LECDWGVSRQELD

3HULUVAKLFTP DARLGLWDQM] LRQH H B RSSRUXQIW LQYHAH LOS@P DVA 51WN $ WHWP HQWA WIVR DGDWIDVR LQ
EDVH DOEXMLQHW GL6HVD DOILQH GLIQGIYIGXDUH H TXDQWLFDUH JQDVSHWL QRUP DAYLH G DD IHSXW| LIRQDD GL
P HIDR WFQR®JIFL /D VHB| IRQH GHI@ VAHQDU GL WDQM] IRQH 2@ WV JXIGDVID GDAD GMWADWLD FTP DWD
FRORIGDD GDM GIVSRQELOW GLVAMGLVXIQIP SDWH SUREDELOW DWRAD D ADVFXQR VAHQDUR

3HU QGHQWILFD] LRQH GHL UVAKL FTP DWAL GL WDQM] IRQH H GHE RSSRUMQW VRQR WIDM LORGAMH FRQVXODVIA G
SUQFISD@ QRWP DVIYH HXLRSHH 1WDP HZ RUN' LOWAUQD] LRQD@ H @QHH JXLGD HP DQDVIA GDAB IMAX] LRQL GL
WHUP HQVR 4 XHWMIQFOXGRQR UHIROP HOWH GILHWYH GHTB QIRQH ( XURSHD FRP HIOF LHHQ' HDOHXWRSHR H @
7DWRQRP ID 8( SHU Gf DMYIW VRWMQEID QRQFK« WIQGDUG JEEDDR TXDD TXH® GHIQW GDM 7&)" H
GD@SARWR GL 3DUJIL / DQDOL KD SUHVR IORGH 1Q FROMGHWD IRQH ®f P LICRW SUDWKH DGRWMDM GD
RWDQY ] D} IRQLIGEDQH G LDFFRP DQGD] LRQLHP HUH GD UHSRUAVHWRUDOH VAHQWILAL

1 H@DOQDML GHL UMFKL GL WDQM] LIRQH H GH@® RSSRUXQWE FOP DVWFKH VROR WIDW DGRWIDV WH RU] ] ROW.
VAP SRLWDQ 1Q FROMGHUD] IRQH GHOVHWRIH GL ULHUP HWR H GHOP RGH@®R GL EXMOHW GHO* LKSSR 6H\VD
WKRUAMWLP P HGXP WP @RQ WP



*(67,21( " (,

5,6&+, (

" (/1( 23325781,7,

& ,0 $7,&+(

,G6IWN ) LDP HZ RN GL6HVD

— UWKL OGUDW DO FDP ELDP HQVR F@P DWFR
IDSSIWVHQEQR  UVAKL  \WHWEP HOM  FRUHDW
DODP EMR RSHIDWR H VWDWIIER GL6HVD SHYBQR LO
SURAHWR FKH SRUM DAGHQWILED] IRQH YDOW] LRQH H
JHWMRQH GL TXHW UMKL 2 LOWIUDWR QHOJ HOHUD®!
SWIRFHWR GLUWN P DQDIHP HQAD] LHQGD®! GLVHIXIVR
GHVAUWR H QH®D JHRQH FRUHQM GH®I DWW
GHOP SUMD - SDUANRODH 1Q @HD FRQ O
IOGIFD] IRQL GHO&RGIFH GL &RUSRUDWM * RYHUDDQFH GL
YRUD MIIDQD H GHE EHVW SWDRWAH QD] IRQDD H
LOMQD] LRQDD LO* XSSR KD DGRWIR XQR VSHALIFR
BLMMP D GL &RQWRAR -QWALDR H GL * HWIRQH GHL
S5IMFKL 60MMP D R 6&* 5 FRWIXMR GD@QVHP H
GH® FXOXWD GH®I FOSDAW GH®I UHIRG!I GHD
SIRFHGXWIH H GH®I SUDWKH DJIHQGDD H GHD
VWKWK RUIDQL ] DWYH YROM D GH LQILH XQ VIMMP D GL
DFFRXQEEION SHU CHIHWMYD HG  HILFDAH
IGHQWILFD] LIRQH P VXUWD] IRQH JHVMRQH P WD) IRQH H
PROWRWDIJIR GH. SUQASDD UMKL DO IIH GL
FROMEXILH DO VXAFHWR \RWMQEI®I GL 6HWD
P DQMQHQGR GL FRQVHIXHQ D DB @ IIGXAD GHI@
WINHKRGHU FRQ ULHUP HQR DO JRYHQR H DO
FROART@R GHO' LXSSR P HGHVP R

“OBMMP D IRUMAH XQR VIAKP HOR JHWMRQD®! SHU
XQD FRQGX]IRQH GH@P SUWVD FRHHQM FRQ JQ
REIHWMYL. GH® 6RAHW H FRARD 1O SIRAHWR GL
JHVMRQH GHLUVAKL DOFHQAWR GH@ FDWIQD GHOYD®RWH
D SDUMH GD HBP HQWIRQGDWL TXDR @ P MMRQ @
YMRQ L YDRU H 1O FROMAR GL WHUP HOR
IOMILDQGRQ. QH® GHIQJIRH H WIGSSR GHD
VDWW ID H GH®! SHURWP DQFH DA LQH GLVXSSRUBLH L
SWRAHWL GHAMRQDD DMDYHUR OHVSTAMY IRQH GHI@
HOP HOW GL UVAKIR H IQFHUM ] D H @ GHILQ] IRQH GL
UVSRVM FRQVDSHYRQ

8 QR GHIQHBP HQW FKH FRAMMMVARQR LOBMMP D 2 1O
BLMMP D GL* HWIRQH GHL 5 VKL DQFK HWR DAHDVR
D@ WDFRP DQGD| IRQL GHO &RGIFH GL &RUSRUDM
* RYHUDDQAH SHU ®f 6RAHW 4 XRVW H D EHW

SUDPWFH LOMLOD] IRQDD

/ D * RYHUQDQRH GHL UMAKL SUIHYHGH D VXSSRUR GH®
YOOMJIRQL H GHAMRQL GHO &RQMIR GL
$P P IQMAD| IRQH [Q P HIMR DOBMMP D GL &ROARTR
QMR H GL* HMRQH GHL5 ML LOFRQMEXWR GLXQR
VSHALIFR &RP MR HQGRFROMADIH FRP SRWR GD
FROW@HL IQGISHQGHON.  LO&RP VIVR &ROWRAR H
SMFKL H 3DUL &RUHDWA  FKH WL IQMUDFAD
SHURGIFDP HOM FRQ ®f VWKWMUH D lHQGDD Sl»
GILHAZP HOM FRIQYRGM 1Q \BQ SIRFAHWL -O&RP MR
KD IOR®H XQ WSSRUR GILHMR FRQ GQVHUDO
$XGVRU 1O/ HIDO  &RP SADQFH 2 I1IFHU H LO&KIH
) LODQADO2 1IFHU 1LIXWH FKH VXSSRUBQR 1O YHUARH
D} LHQGD®! QHOM I LFDFH P SGP HOWJ| IRQH H JHVWRQH
GHO SLIRAHWR GL 5IMN 0 DQDIHP HOV D @H@®R GL
* KSSR QRQFK« D JDWDQID GL XQ DGHIXDR
FRRUGIQDP HQR GHO! WXWALH SUHSR\WM DXB DMYIW
GLFROAR®R

1 HOBIMMP D GL &RQART@R -OMUOR H GL* HMRQH GHL
5IVAKL LQIHOH @ IXQ)] LIRQH -QMUDDC XGIVKD ICFRP SIVR
GL YHULIEDWH 1O1XQ IRQDP HQR H (GHIXDWA ] D GHO
60MMP D WAAR H GL YHUWIFDIH FKH ® \WMR VD
FRRHHOM FRQ ®f @HH GL IQGU]]R GHIQW GDO
&RQWIR GL$P P IOMAD] IRQH

/ DM¥MY GLDXGIWA HMD D WKL SLIRFHWA D] LHQGD@
IOFOOVR TXH@R GL * HWMRQH GHL 5DMKL  FRQ XQD
SDUAFROIH DWMAQ] LRQH DL SUIRFHWL GLP DIJIRU UGHYR
SHUD @R LQAGHQ] D VXOYDE&RUH GHED 6RAHW H SHULO
JIDGR GL UMKIR FKH HWL KDQQR \XJ@ RELHWAYL

D HQGD@ R SHU QQIOXHQY D VX DVSHWY GL IOWUHWH
WDWHU/DBI DO XSSR



' DXQ SXQWR GLYIMD RSHIDWR @ JHWMRQH GHLUVAKL YIHOH DSSTFDVMD LQ WWR 1O LXSSR VHRRQGR XQ DSSURFAR
VWXWKLDR H VWMMP IFR H SUHYHGH XQ 0 RGH@R GL 5IW * RYHUQDQFH 0 RGH@R FKH GHIQMAH WKRQ H
UHVSRQVDELAVE GHL SUQASD@ DWRLL FRIQYRGY QHOBIMMP D GL * HWRQH GHL 5IVAKL IQMIWDQGR  QHI@ DWHWY
RUDQL] ] DWYL D} IHQGD® L WH @/HR GL FRQARTR SUHYIVW GDO&RGIFH GL &RUERUDW * RYHUODQRH AIDVEXQR FRQ
GLYHULRELHWAYLH VSHALLFKH UHVSRQVDELDAY DWRADW.

e 3UP R QYHIR GLFROAR@®R UHVSRQVDEL®! GH@GHQWIFD] IRQH YDOMH LRQH H JHWRQH GHL UVAKL DI T HUHOW
D@ SUIRSUH DUHH GLFRP SHWQ] D

e 6HFRQGR QYH@R GL FRQMR@® DIIGDWR D WMKWKIH RUDQ] ] DWYH DXWRQRP H HV  + HDOM 6D HW
&RP SMOAH 3UHMGR / 6RWMQIEEION 3UYDR 6IFEXUH]D HW  1IQGSHQGHQW H GWVWOW UVSHMR D

VWKWKH D IHQGD® LOFDUFDM GH®! DMYIW RSHDWYH  3UHMGIDQR L FDP ELDP HOW QRUP DYL HWMLQL H
CHYRO( LRQH GH® EMVASLDRWAH GLULIHUP HQWR H FRQFRURQR DD GH QI IRQH GH®! SROMFKH GLIRYHWOR H

GHOSWRAHWR GL JHVRQH GH® FDWIRUH GL UVAKL GLFARP SHMQ D $OFROMP SR I RUQIVARQR VXSSRUR DO
3UP R Q/HIR GLAROARMR SHUD &R [P SGP HOW] LIRQH DQRKH DMDYHUR @ SLRIHWE] LRQH H GHURI D] LIRQH GL
DWW GLDZ DUHQHW H WDIQLQJ

e 7HJR QYHIR GLFROARGR SUHURJDWYD GHI XGIWI RUIMAH XQD YD LRQH IQGLSHQGHW VXCGIVHIQR H VXO
IXQ| LIRQDP HOR GH@R 68+ 5 FG DWXWQFH S FDUDWAU ] DVR GDOSL» DR JWDGR GLIQGISHQGHJ D LOMUOD
D@RWDQ] ] D] LRQH JHDUKLFD H IXQ)] LIRQD®H

8 QD EXRQD JRYHUQDQFH GHL UVAKL GHYH JDUDQWH XQD YIMRQH VIMAAP LFD H FRRUGLQDVID GL MW J@ DWRUL
FRIQYRON DI [ LOQPK« JQWMWL FRMERUQR LGHQWIFKIOR H YDOMOR LUVAKL LGHOWIFDQGRQH LSRWELR P SDWH

FROVHI XHQMP HQW DEELDQR D GIVSRM IRQH G LQIRWP D] LRQLJ XM SHUSUHQGHH B GHAMRQL Sk DSSURSUDM

~GLYHUL HBP HQWGHOSIMWP D GL* HRQH GHL5 VKL GDQOR QGHD GHM FRP SGMW GHOO RGH@R H GLFRP H L
VRIJHMZH G VWWXKWKLH FRIQYROM FRQMEXIMVADQR ADVAXQR FRQ ® SUIRSUH VSHALIAW D TXHM YIMRQH ROMED
VX MV RSHDQGR LQ MIQHUI LD H VHRRQGR XQ DSSURFAR VWXWXLDVR H RUIDQL ] DR

$ VBOILOH 6HVD P HWH LQ DWR SURFHGXUH H SIRFHWL YROMD FRRUGQDUH G LHD) LRQLH G DMYW GHLVRIJ HMFAKH
HVHUAMIQR LOFRQARTR DLGLYHUA QYH® 3 DUAFROUH UGNYDQ] D DALIXDUGR DWXP H IGFRRUGIQDP HOWR | LD B DMWY
GHD VWXWKH GL FROAR@R GL VHFRQGR @YH@R SHU P IQIP 1] ] DIH GXSTD] IRQL GL DMYW H P DWIP 1} ] DWH
OH I LEHQ] D GHOBMMP D GL* HVARQH GHL5 VAKL QHOUVSHWR GHLUVSHWYL UXKRQH UHVSROVDELOW  H GHLQHRHWDLL

UHTXIMWGLQGISHQGHQ] D

00 RGH@R TXIQGL SUHYHGH XQD JHWIRQH GHL UVFKL GL I XVD QHERWDQL ] D] LRQH 1Q TXDQWR FRIQYROH XQD
SOUDOW GLRU DQLH VWXWALH D} IHQGD@D RJQLOYHAR GHARWDAQ] ] D IRQH FRP H GLVHIXIVR LGXMVADR



S HVIGHQOM FKH LOSWRILR GL UMFKIR GL XQD] IHQGD QRQ @ XQ HBP HOR IMR P D HYROH QHOWHP SR
P RGULFDQGRVLMD LQ UHD) LRQH DLFDP ELDP HQWGHOFRQMWR HWMUQR MD 1Q EDVH D@ GHAMRQLRU DQL} ] DWYH H
MADWAILFKH DGRWIWM [QMUQDP HOW / DWIYIVE GL P RQIVRLDJJIR TXIQGL 2 WRAD FRQ @ | LQDOW GL YHULIFDUH
OHYRO(] [RQH GHOBLRI L& GLUMVAKIR GHO* LXSSR GHVSRM] IRQH GHLSUQASDRUMKL (DQGDP HQR GHI QIQGIFDRUGL
UVAKIR GHIQW XQMIP HQM DAR WIMR GL DYDQ] DP HQR GH® DJ IRQL GL P MJD] IRQH P SGP HQW - \BB!
VAHQDUR FROMGHID® @ UGDQ] D DAMIEXIVD DG DBXQL HYHQW GL UVKIR  JIXGIFDW SURUMALL SHULO* LXKSSR WL
SWRFAHGH FRQ XQ P RQVRWDIJLR WP HWUD®! SHUYDOMILH OHYRX(] IRQH GHOHVSRM] IRQH GHO* LXSSR D VBQUVAKL

ORG\H L UMKL GUDW DO FDP EIDP HQR FIP DAFR VROR VIWHWEP HOW FRQQHWAL D@ DMYIW RSHIDWH H
VWDWULFKH GHO* LKSSR IORWR SIRAHWR GL IGHQWILFD] IRQH  YDOOW] LRQH H JHVARQH 2 LQWI DR QHOSLRFHWR
JHQHWD®! GLUMN P DQDIHP HQAD] LHQGD®! H QH@ JHVRQH TXRWEDQD GH@P SUHVD 6L FRMGHLL LQIQH FKH @
) XQ IRQH RWMQEIDA FXL IDQQR FDSR ®f DMYIW GL IGHQWILFD] IRQH JHWRQH H P RQMRWDIJIR GHL WP L GL
VRAMQEIDW WD FXL DQFKH LOFTP DW FKDQIH 2 LOWHUMD FRP H VHFRQGR @YH@R GL FROARMR DO@QWMUOR GHO
P RGH@®R GL UMWN JRYHUQDQRH / DUJIRWQDP HQR GHOSIWN $\WHWP HOW?2  FDUDWMU] ] DR GD XQ SLRFHWR GL
SURIUHWLYD LOWAJLD] LROH WD CDQDAM. GHL UMFKLH LVIP L (6* $ WDOIIQH |DFHQGR BIYD VX@H P HVRGR®JIH
FROVRIGDW QH@DP EMR GHOP RGH@R GL5IWN * RYHUDQRH DGRWMR  SHU JDUIDQWH FRHIHQ] D FRQ L SIRAHWL GL
51N $QDOMY J1¢ 1Q HWHH 2 WIMR HYROMR XOMURUP HOW LOSURFHWR GLDEQHDP HQVR WD CDQDAML GHL UMVFKL
HLWAP LGLVRWHQLELOVE LQMIDQGR L UVXGIWGHOE IMN $\WHWP HOWGL* LXSSR FRQ ®f P HVRGR®J LH SUHYIVM
GDIQ( 656 H GDMI HH JXIGD GHO ) 5$*

, GHOW LFD] LIRQH H P RQWVRUDJ J IR GHLUMFKLH GH@ RSSRUMXQLVE FOP DVIFKH

—FDP EIDP HQWFIP DAFLFRP SRUBQR RSSRUMXQIE H UVFKL SHULOY IXSSR FKH YDQOR YDOXVIWDGHI XDVZP HQM
SHUXQD ®WR JHVRQH HIFDFH 3HU IGHQWIFDUD 6HVD DSSTD LOIWDP HZ RIN GHI 7DWN ) RUFH RQ &P DM
IHDWG ) LODQADO IMFRVXLHY 7&)'  FKH GIYIGH LUMAKL®U DWDCRIP D 1Q GXH FDWAIRUH SUQASDD

e 5LVFKL GUDVL DAD WDQU] IRQH @ WDQM] IRQH YHUR XQHARQRP 1D D EDWH HP IMWRQL GL FDLERQIR SX’
FRP SRUBH UVAKL D @QH@R SROAFR H GUDBI GRYXW D GLIHHQA QHFHWMW HIRDVWRUH FKH SRWRQR
SUHVHQWUAL D @H@R JHRIWDIIFR R D QXRYL HIHM/H R IQFHUM |H UVSHWR D@ SROAFKH P HWH 1Q DWR
3RWRQR P DQUHWEUL UVAKL DQFKH D @H@R WIFQRBILFR GRYXW D@ LOFHUM ] H UVSHWR DOUKR® GHIBI
WFQR®JIH HP HUI HQWH DQRKH UMAKLGLP HUFDVR ®U DWDE QXRYH GIQDP LFKH DLP XVIBP HQWRKH SRWRQR
IP SDWBLH VX GRP DQGD H RIIHUD H D XQ DXP HQR GH@M FRP SOMW GHOFRQMWR FKH SX FRQGXUH
DQFKH D UVAKLUHS XV LRQDQSHU®I D] IHQGH

e S5LVFKLOUDWDIQLP SDWII IMFL TXHAUMKLSRWRQR HWHUH DRXW. HYHQWGUYHQ R FURQIEL FDP ELDP HQW
D XQIR WP IQH  —UMAKLIIMFLSRWRQR DYHH [P STFD)] IRQL QDG IDUH SHU®! D] IHQGH FRP H GDQQL GLLHW
DIQDWHWH [P SDWAQGLLHWGRYXWD@QWMULX] IRQH GHI FOWQD GLDSSLRYYLIIRQDP HOWR



1 HL SDUDIWDIL VXAAHWYL 2 |RUQMD XQD GHVAU] IRQH GHWEI @DV GHM RSSRUMQIW H GHL UMAKL FRQOHWA DL
FDP ELDP HQW FIP DWAL IQGLYIGXDW. GD 6HVD FKH 1Q EDVH D@ FOWLIFD] IRQH SLRSRWID GDA 7DWN ) RUFH RQ

&M DM LHDIWMG ) LODOADO IMFRVXUHY 7&)' UVXOBOR SRWQ D& HQWA UBGIYDQWSHULEXMOHW GHO' IXSSR

SLVFKL [ IMFL

6FHQDU FRQUGHUDV QHEDQDAMM. GHE® RSSRUMKQIVE H GHLUVFKL GLWDQM] LRQH



" LVHIXIVR WRYIDP R XQD WDSSUHVHQVD] LRQH GHL UVFKL | MFL LGHQWM LFDVI GD 6HVD VHFRQGR J @ VFHQDUL 5 &3
H5&3 FRQ QQGIFD] IRQH GHL SRWIELD 1P SDM/H GHOQYHIR GL UMKIR LQHHQW DOTXD®! JQ DAWHWGHO
* IXSSR VRQR HVSRWSHULWH RU} ] RQMMP SRUDD VKRUWVP HGIXP H BQU



5 VFKLH RSSRUX QLY GHM@D WDOQM] LRQH HOHLI HVIFD

/ DQDOAGHLUMKLH GH® RSSRUMQMW GLWDQM] IRQH GH LQWFRP H &1 FRQVHI XHQ] H QHJI DVIYH R SRUWIYH GHED
WDQM] LIRQH JBRED®! YHUR XQHFRQRP LD D EDWH HP MMRQL GL FDLERQIR 2 \WEMD WROD FROMGHDQGR G
DWW GL MW ®f DUHH GL EXVIQHW GHOJUXSSR 6HVD FRQ SDUAFRDUH DWAQ] IRQH DB GlLIHUHQ H WD L VHARLL
6RIVE DLH H 6\ IWMP -QMIUDMRQ 66— H 9DOXH $GGHG 6ROMRQV 9$6 GDW B SHEXIDUW H L GLYHUA GUYHU GL
WIOXSSR GL ADVRXQD /D P HRGR®JID DSSTDW® KD SIHYMR MQDOL SDIDMD® MD GHL UMKL FKH GHD
RSSRUMQW FKH @ WDQM] LRQH HOHUHWED H J@ H I HMVXOFROWMR VRARHARQRP IFR SRWRQR SRUBMLH SHULO
JUKSSR 6HVD IRFDQ ] DQGRWL. DQFKH VXL UWRGN SRVMYL FKH VB! HYRO(IRQH SX SRUBH [Q WP QL

WHSXW| IRQDQ RSHUIDWYL H GL WIXSSR GHOSWRSUR EXMOHW  1Q YILW GHD @HD GL WIASSR IQAMDSUAVD GDO
JUXSSR 6HVD

-Q XQD SUP D IDVH 2 WM VWRGD QGHOWILFD] IRQH GHM WP DWEKH GL UMKIR H RSSRUMQW GHUYDQW GDAD
WDQM] IRQH YHURR XQHFRQRP ID D EDWD P SLIRQW FDLERQIED DOINQH GL IQGIYIGXDUH L GUYHU GL WI(SSR Sl»

UBNDOW SHU LOFRQMWR 1Q FXL 6HVD RSHD H ®f SLHYIMRQL Sl» DXVRUHYRQ VX@ &R SRWIELG! HYRO(] LRQH

/ DQDOL 2 WIMD FRQGRWD DMDYHUR @ FRMERW|IRQH GHO P DQDUHP HQW D] IHQGD®! H DMDYHUR

@SSWRIRQGIP HOWR GLIRQWIQMUH D SDUMH GDCBLDQR LQGXVMD®! H VIWDWI LFR H GDE@ VWD 1D GLVRWMQLELDA

GHO* IXSSR H GLUFHUAKH GLVHWRUIH $ TXHWE 2 VHI XIVD XQD VHFRQGD | DVH GL YDOW] LRQH TXDDQ TXDQWMYD
GHM VHYHUW GHLUVAKLH GH® RSSRUMQW LOGLYIGXDW WROB FRQ LOSIHOR FRIQYROIP HOWR GHOP DQDIHP HQW
D} LHQGD®! —UVXGAWVRQR WIMADSSUVHQUMWIQRUIRADQGR @ SUREDELOAY GHI QHYHQWH B GLYHUWH GIP HOMRQLGL
IP SDAMR FRQ SDUNFROUH DWHAQ] IRQH DIQ@ [P SDM/ HARQRP 1L H UHSXW IRQDQ 1Q FRHUIHQ D FRQ LOP RGH@®R GL
JHVMRQH GHLUVAKLIQ HWHUH DOWLOR GHQJLKSSR 6HVD

e 5LVFKL GL WUDQVL]LRQH

3HUL UKL ®U DWDX@ WDQM] IRQH LGHQWIFDWD SDUAMH GD@ FDWIRUH GLUVAKIR IQGIFDWM GD 7&)"  GUD®! GL
P HIDR WFORRIIFR HSXW] IRQDBI SROAFR LHIRDRUR  1O* LXSSR KD IQGYIGXDWR L SUQASDD | DWRU GL
SRWQ] LDB! HVSRM] IRQH ®1 DW D@HYRX] IRQH GHOTXDGLR LHIROVMRUR DL FDP ELDP HQW GH®! WIFQR®JIH H GHID!
SIHHHY H GLP HFDR QRQFK« DB FUHVAHOW DVSHWIMYH GHJ @ WINHKRGHULQ P DMUD GL GHFDLERQ | D} IRQH
GH@® FOWQD GHOYD®RWH

' LVHIXIMR WRYIDP R XQD UDSSUHVHQW LRQH J DI LFD GHL UVAKL IGHQWIFDW. FRQ LQGIFD] IRQH GHL UHDMYL SRWIELD
IP SDM/H GHODYHTR GLUVFKIR DOTXD®! JQ DWHAGHO* LXSSR VRQR HVSRVWSHULWH RU} ] RQAMP SRUDD VKRUN
P HGXP HRQ






e 2 SSRUXQW GLWDQM] LIRQH

/ D 1R D GMAQWYD GLEHVD UMHGH QRQ VR& QHM P IQIP 1} ] D} LRQH GHLUVAKL P D DQRKH QH@ P DWIP 1] ] D] LRQH
GH@ RSSRUAKQLVE GLEXVLQHW B4 DVI# DA WDQW] LRQH HOHUHFD 4 XHWR 2 UHVR SRWIELGH J D] IH DOQRVAR
SIDOR VADMILIER DAR WIXSSR GLWFQR®J H SURSUHVBUH DADYDQI XDUGID H GMAQWYH H DA FDSDAW GLVHULH
LFTHQWWDG]] LRQDD DWUDULH QXRYLFTHOWHG HVSDQGHH @ QRWAD DUHD GLIQI XHQ] D

' D XQ @R 6HVD WD WIXSSDQGR XQ DP SIR SRUBIRIIR GL VRO [RQL LQGX\MMDD VRAMQIELD GHVAMQDVR D XQD
LI QULEDWYD HVSDQURQH QHOSLRWIP R IXWWLR GD@DOAR ()] IHQGD FRQWOXD D LQYHWALH SHUDFFUAVAHUH LOSLRSUR
NQRZ KRZ DFTXIVHQGR FRP SHWIQ] H H WIFQRERJ LH VWDWAI LEKH H WRELBIQGR UHD) LRQLH SDUHUKLS FKIDYH

" LVHIXIMR VLUSRUM XQD WDSSUHVHQW] [RQH J DI LFD GH RSSRUMQIW LGHOWLFDWM GDOF LXSSR FRQ LQGIFD] IRQH
GHL SRWIELD [P SDMZIIQDQ)] IDUL H GHOUHDMYR @Q/HTR GL RSSRUMQW VHRRQGR LWH RU} ] RQA/WP SRUIDD VKRUWV
P HGXP HBQ
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3HUYDOMRLH CH [ LFDAD GH@ SURSUH D IRQLOH@ J HVWRQH GHLUVRKLH GH@ RSSRUMXQW GUDW DOFIP D MD 1Q
WALP 1QL GLUGX] IRQH GHQIP SDAMR GLLHMR VXOFDP ELDP HOWR FIP DWR MD FRP H SURP RRUH GH@D WDOM] LIRQH

HQHUHAWED  6HVD WL DYYD®! GL XQ IQVMHP H GL P HMUFKH FKH FROVHQWRQR GL P LVXUWDLH FRQFUAVIDP HOW L
SURIUHWWLH J XLGDUH G VAWDVIAI LH | XV UH

$ WOIIH SHU JDIDQWH XQD JHWARCQH HIFDFH GH®I HP WRQL GL * +*  6HVD XWO 1D XQ WAMP D GL
P RQWRUWDIJIR EDVDR VX LOGIFDVRUL FKIDYH GL SHURW DQFH . 3— MD SHU®I HP WMRQLGUHWMA 6FRSH  FKH
SHUTXH® IQGULHMA 6FRSH  H

4 XHWR DSSIRFAR FRQVHQM D 6HVD GL P LVXWDWIH JHWILH H UGXUH ®1 HP DMMRQL GL * UXSSR 1Q P RGR
WDVSDUHQWA H UHVSRQVDEL®B! * QLOGIFDVRUXWI] ] DWSHUP RQMRWDH B HP MMRQLGLI DV VHUD | DQQR SDUM GHO
VIVMP D GLIHWRQH DP ELHQ®! GLEHVD H YHQI RQR UBIYDWH USRUBWUHIROLP HOM FRQVHQWMQGR GLYHULIFDUH
L SURIUHWL UVSHWR DI @ REIHWYL GL UGX] IRQH GH®I HP MMRQL WIELDA -QROAMH L GDW LDFFRO | RUQMARQR XQD
EDVH VREGED SHU WIXSSDUH QXRYH Q] IDWYH H VWDWAILH YRGOM D P LIGRWDH FRQAQXDP HOM ®f SUHWEY IRQL
DP EIHQBQGHD XSSR

(P WRQL* +* 6FRSH

-Q @HD FRQ JQWEQGDLG IQMUDD] IRQDD 6HVD P LVXLD B HP WMRQL GLJ DV VHULD VHFRQGR & @QHH JXLGD GHO
* 4% 3URVIRFRO UBIYDQGR ®f HP MARQL GILHWH [QGILHW H TXHB! UHDWYH DQMUD FDWQD GHOYDRUH 4 XHWD
P VXU IRQH 2 1RQGDP HQWX®! SHUGH LQILH VAADWAT IH GLUGX] IRQH GLHP MARQLH I IEDALH FRP XQIFDWH 1Q P RGR
WDVSDUHOWM LOSLRSUR SHIFRUR YHUR @ WDQM] [RQH VRWMQELGH



/HHP IMMRQLGLBFRSH  HP IWMRQLGLLHWI  FRP H GHILQVR GDO* +*  3URVRFROVRQR JHOHUDWA GILHAEP HOW
GD IRQAGL SIRSUHW R FRQAR@W GDO* LXSSR H IDSSUMVHQWQR LOUVXOVR GHE HP MRQL GHUYDQW GDIB
DM¥W GHO* IXSSR FRQ SDUAFROIH ULHUP HQR DOFRQVXP R GILHAMR GL HQHUID HBMWMFD DOXWR]R GLJDV
QDW(LD®! SHULOUVADGDP HQR GHI @XI 1 LIFLH ICFDUEXDQM GHLYHIFRQD] IHQGDD

/H HP IWMRQL GL 6FRSH  HP IMRQL LQGILHWH GD FRQVXP R HOHUHWFR  WDSSUVHQEQR ®f HP MRQL
GHUYDQW GDOFRQUXP R GL HQHUI LD HBMMFD SUIHWR WAJ L -O* +*  3URVRFROSUHYHGH @ UHQGIFRQW LRQH GH®
HP MMRQL GL 6FRSH P HGIDQM GXH P HRGRBJIIH XQD GHORP IODW ®FDMRQ EDVHG  HP MMRQL RWHQXWM
P ROSTDQGR LFRQVXP LGLHQHUI LD HBMWUFD SHUXQ | DMRUH GLHP MMRQH P HGIR GHD UMW HBMMFD QD) LRQD®
H CDOAD GHQRP QDD P DINMEDVHG 4 XHWIX®IP D DMIEXIVAH XQ | DMRUH HP DYR GL* +* QX@R SHULFRQUXP L
HOMWUFL GHUYDQWGD | ROWUQQRYDEIDFHINIFDW D* DIDQ IDG2 WIIQH  * 2 HXQIDWRH HP MAYR  UHMGXD®

RYYHUR FKH HVFOXGH @ SDUM UQQRYDELBI GDOYDE&RUH P HGIR GHI UM HBMMFD QD] LRQD®! SHU® UMM SDUM
GLHQHUI LD HBMAMED DSSWRYYLILRQDWD 4 XHWD P HVRGREJLD SHIP HWM GLHYIGHQ] LDUH @P SHIQR SHU® UGKX] IRQH
GH®I HP WRQL6FRSH  RWHQXVD J D] LH DODFT XIMWR GLHQHUI LD HOMAMED FHUNLEDVD * 2

/HHP DMMRQLBFRSH  IDSSUHVHQBQR FRP H GHIIQMR GDOF +*  3LRVRFRO®! HP IRQL SLRYHQIHOWGD | RQWQRQ
GLSIRSUHW R QRQ FRQARMW GDO* XSSR H FKH VL YHULLIFDQR D P RQM R D YD GHI VXD FDWQD GHOYDRWH -O
* IXSSR IHQGIFRQW D@QMOR GL TXHWD P DAIR FOMH ®f HP MRQL GUJDW DODFTXIMR GL EHQL H VHUMJ L DL
YIDJJLGLOYRWR HDCFRP P XWQJ GHLGISHQGHOW DAXSVWHDP  GHOFRQUXP R GLFDUEXUDQWA H HQHUI LD HBMWMFD DO
FRQUXP R GLDFTXD H D@® VP DO\P HQWR GHLULLXW ) DFHQGR ULHUP HQWR DO* +* 3LRRFROO" LXKSSR UHQGIFRQ®D
GXQTXH ® FDMIRUH H

" LMVHIXIWR @ WWEH@ UHSIARI DWYD GHG® HP WMRQLGL* +* GL6FRSH H JHQHDW GO IKSSR QHO <

/HHP WRQLGLJIDV DG HIHWR VHUD GHO* IXSSR 6FRSH H  VROR TXH®I GLXQD RUWDQLY ] D] LIRQH RITLFH
EDVHG H VRQR GD UFRQGXUA SUQASDE® HWM DADFT XMR GL HQHUI LD HBMMEFD SIRGRW GD WAJ L DOXWI | R GL
FRP EXWAELD IRWMO SHUYIDJIJLGLOYRWIR H 1Q YID UMMGXD®I SHU UMDGDP HOWR / H HP BMRQL GHUYDQW GD@!
DMNW GL6HVD VRQR TXIQGLP ROR @ MW H Gl D DG DWHWADG] LRQDQ FRP H P SIDQWHBMWMALH WP 1H-



1RQ?2 WIVR SRWELG! H [ HAMDUH XQ FRQILRQR GILHMR GH®! HP MRQLUVSHWR DOSHURGR GL UHQGIFRQW IRQH
SUHFHGHOM IQ TXDQWR IIQRDO  6HVD LHGLIHYD @ IFKIDUD] IRQH 1 RQ ) QDY IDUD GL* XKSSR ' 1) VHFRQGR
@' ILHMYD 8( 1Q @HD FRQ JQ6VBQGDLG * 5—GHM * REDOSHSRUAQY) -QMDWYH $ SDUMH GDO
IOYHH FRQ @GR]IRQH GHI® QXRYD QRWP DWD HXWRSHD &65' H GHIQ WBQGDUG (656 IO TXDAR GL
UHQGIFRQW] [RQH @ FDP EIDR  LOWRGXFHQGR QXRYL FUMUL H P RGDOW GLUHSRUAMY  3HU P DIJIRU GHWEI @ VXL
| DAMRULHP DMAYLH VX@ P HRGR®JID GLFDBR® GHB! VRQQHMW GL&2  HTXLYDBIQAM_UP DQGD DOFDSMR®R  (

(P DMRQLERUEH GL* + GLDP EMR HG HP MMRQLRBQGL* +*  GHID 5HDY LRQH $ QXD - W LDVD GL
6HVD 1 HID BEHD VXAFHWYD YHQIRQR USRUMW.J Q@ LQGIAL GL QMW GH®! HP WRQL * +*  SDUDP HADWM DL
UFDYLQHWUGH@HVHUA] (R

$ QMW IRQH YIHQH IRUQMVD DOQFKH XQD SDQRUP IFD GL DOM. IQGIFDRW (6* FKH YHQIRQR P RQURIDW
SHURGIFDP HQM DOILOH GLYDOXVBH (DQGDP HQWR GH@! SHURWP DQFH D] IHQGDQLQ DP EIMR DP EIHQW®! VRAD®I H
GL JRYHUQDQFH  LGHQWIFDUH HYHQWD@ DUHH GL P LIARWDP HQR H VXSSRUBH ®f GHAMRQL WDWILIFKH SHU @
FUHD] IRQH GLYDBRUH VRWMQEELB! QHOP HGIR XQUR SHURGR



7DUHW( 6*

&RP HDP SIDP HQM LG\ADWR QHORDSMR®  6WDWAJLD DOSDUDIWDIR 3LDQR GL6RMQELDA GHO' LXKSSR 6HVD
QHOFRUR GHO 6HVD KD HDERUDWR XQ 3LDQR GLERWHQLELAIME SHULOELHQQIR FRQ GREIHWAYR GL
LQMILDUH 1Q P RGR VWXWALDVR H FRHUHOWM L\WP L (6% D@QMUDR GH YIMRQH VWDWI LFD GHIQHDVD GDO3IDQR
“QGXVIMDGI GL* LXSSR ' LVHIXIVR VLUSRUWD LOGHWER R GHL7 DL HAIQGLYIGXDW.

* @ REIHWRYL SUHVHOW QH@D IEHED 3IDQR GL 6RUMQIELDW GHO* LXSSR 6HVD VRQR 11QDT} | DA DA GIP 1QX] IRQH
GH®! HP MMRQL FTP DOMDQW UFRQGXAELD DA DMYIW RSHUDWYH GHO* UXSSR  1Q SDUAFROUH TXHM UHQADQW
QHJQDP EM6FRSH HG6FRSH  3HUWDIJIXQIHH TXHWR WDIXDUWGR 1OF UXSSR SUHYHGH QXP HURVH D LRQL GL
P MOD]IRQH WD ® TXDR L SRWAQ]DUH CDXVRSLRGX]IRQH GL HOHUILD HOMALFD DWUDYHUR LP SLDQW
| RVRYRODLFL GLSLRSUHE L1 DXP HQWUH @ SHUFHQWKD®1 GLDXVR D] LHQGD@ LEUGH R HBMWULFKH LQ GRWJ| LRQH
DL GISHQGHQWH VHMELT] ] DUH LOSHWRQD®! VX@XVR Hi | LELHQW GH VXGGHMA YHAMUH SHUUGXULH LOFRQUXP R GL
FDLEXWDQM UL P RQWRWDH FRQ FROMQXIVE J@ DWHW D] LHQGD@ SHU IGHQMIFDIH HYHQXDQ D] IRQL GL
HIIAHQWP HQR HOHUHWR R GL HBMMLIFD] IRQH LY P DQWQHH HG HWMQGHH ®f SRAMFKH GL DFTXIWR GL
HQHWILD HAMMFD GD IRQW UQQRYDELD 4 XHWM P VXUH FRQMEXILDQQR D XQD UGX]IRQH GHO  GH@M
HP WRQL6FRSH H 6FRSH ~ ®FDMRQ EDVHG HOWR 1O UVSHMR DODQQR EDWH 7D®! REIHWYR
FRP SUHQGH D@OWMUDR GHOSWRSUR SHUP HAWR RUDQ] ] DAYR WOMA ®f VRAHW GHO* LIXSSR FROVRIGDWM Q
DIJIXQW DO DSU® O  GHOHOHULD HBMUFD DFTXMBMD SURYIHQH GD | ROWUQQRYDEID H GRELHWYR
SHUICEIHQR a GLIQAHP HQWLH @ TXRWD I LQR DA SHIAHQMDBIGHO  QHO

0 DIJIRUIQIRWP D] IRQLVX@ L] IDWYH ( 6% VXLVILE HAH VX @ VAKWKUH UHVSRQVDELDRGHORLR P RQVRUDIJIR VROR
GMVSRQELD DAQMOR GHO3IDQR GL 6RWMQEEIMN GHO* LXSSR  H GH@® 5HDJ IRQH $QQXDB! -QMILDD
3DWDIWDIR (



7S% /1S,
5$8825' 2 78)

* @ DVSHM LOHHQWN @ JRYHODOFH @ VWDMIID @ JHWARQH GHL UVAKL ®f P HMFKH H L VLD HWUHDMWYL DO
FDP EIDP HQR FIP DWR FKH 6HVD KD YROOWR I@XMADIH QHO SUMVHOWM GRFXP HOR 1Q FRHHQJID FRQ ®
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