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SR (UNIHWH@ 3URIHWRUH $\WRFIDWR GL
) MED 6 SHUP HQM®! GH@ 0 DWAUD H
$SSETD] IRQAH' HBYU DWR GH@ 5HWMFH DO
‘ADM HUP HOR WIFCR®J LFR H DLUDSSRWA/
FRQJ Q@ ( QNGL5LFHUFD

Q XQ SHURGR lQ FXL FDP ELDP HQM HG
HYRO] [RQH FRURQR D UVP LVHP SUH Sl» HBNDW.
@ P MMRQH GHOAMMP D XQIYHUVBUR 1Q WP QL
GL IRWP D IRQH GLYHQW VP SWH Sb» MIIGDOWM
(FFR TXIQGL FKH QQWRGX] IRQH GL VWKP HQW.
IOORYDWYL SHU @ GIGDMED QRQ SX  HWHH
GMDFFRSSID GD XQD QXRYD YMRQH GHO
SIRFHWR IRWP DWYR / RELHWYR GLYHQWD TXIQGL
QRQ\VR® @ WDVP MMRQH GHOVDSHUH P D DQFKH
@ FDSDAW| IRQH GHM SHURQD DMDYHUR XQ
SHFRUR SHURQDBI HG  XGP DP HQWM

SIRIHWRQDQ | DWW ,Q TXHWR FROQMAR
XQHVSHUHQ D IP P HMYD G- FRZRWINQJ QHO

SXQR GLIOWUH] [RQH WD DFFDGHP ID H P RQGR
GHODYRWR WDSSIHVHOD LOORIR LGHDB!I SHU @
VRSHUD H ® GHIQJIRQH GH® FDSDAW

FRICHQGR GRSSRUMQW SHU ® WIXSSR GL XQ
SWRSUR SWRIHWR [P SUHQGMRUDG! LQQRYDWYR

4XHWR VHP H WRYD SRR SHU JHP RIMDWH
QHOQQORYDRW/ &RP P XQW /DE ,& GL8Q7V

XQ ORJR IMFR IQ FXL L QRWL \AWXGHQW
VHB] IRQDASHUXQ SHUIFRUR GHGIFDR SRWRQR
| DUH TXHWR WSR GLHVSHUHQ D

/ DQQR DSSHQD FRQFO\WR KD WDSSUHVHODR SHU
Q& XQ SHURGR GLAHVAWD H FRQVRIGDP HOWR

FDLDMAJI ] DR GD XQ P SHIQR FRWEQM QHO
VRAMOHH H YDRUIJDIH ®f SRWAQ LDDW
P SSHQGMRUDD DA@QMUR GH®D QRVAD
&RP XQW DAFDGHP LFD



$EEIDP R FRIQYRGR ALAD  SDUMASDOW FRQIHP DQGR ,& FRP H SXQR GLULHUP HQR SHU
AXGHQW UFHIFDRU_H @XUHDADQIP DAGD VSILVR GLOQRYD] IRQH H GDM YREQW GLWDM RWP DUH
®f IGHH 1Q SWIRIHW FROFLIHW FRQIXJDQGR 1Q XQD VR® GHRIQD| IRQH WM H WH ®f DQIP H
GHOB QYHUAW GIGDMFD UFHFD H ® FRVGGHWD® WD P MRQH $EEIDP R DIIIDQFDR
XQDP SID RIIHYD |RWP DWD DSHUD D \WWD @ FRP XQW \WXGHOMVD WP LODUL Z RUINKRS
GUIXMRQH GH@® FXOXWD GIP SUHWD DG XQ SHUIFRUR IOMOUYR H VHEMWRR GL WRWDJIJIR
GHGIEDWR D TXH®! LGHH P SUIHQGVRUDQ Sl» SURP HWMQW FKH KDQQR VXSHUDR XQD VSHALIED
SHHWHBIIRQH  WVRUGHGFDW RAH  RUH GLVXSSRUR IQGIYIGXD®! WDP V VHB| IRQDWSHU
® GH Q] IRQH GHLP RGHR.GLEXVIQHW WIGXSSR GLSIRRWSL. HDERWD LRQH GLSIDQLVADMILFLH
RUH GL DMYW |RWP DW¥H KDQQR VXSSRUBMR ® WISSR GHL SIRIHWY VH®| IRQDW.
DFFRP SDJQDQGRQ DA VHB L[RQH 1LQD®! DYYHQX\WD D GIEHP EWH FRQ @ SURFOP D] [RQH GHL
SUIRIHMYIORVRUL
7XWR A WMAP RQID @ YMIOW GLXQ HARVMMP D FKH VD FRQIXJ DUH GLLIXMIRQH GH®! VRIVWNLGY H
VXSSRUR FUHD| IRQH GL QXRYD IP SUMVD ,OQRWAR REIHWYR 2 RWD TXH@® GL WDIIRYDH
XOMURLP HOM TXHWD MOHUID FROWDSHYRQ VRSIDMAWR GHO IDWMR  FKH  LQYHMAMLH
QH@P SIHQGMRUDDW LI QULLFKL FRQMEXILH DAR WWIOXSSR VRADG! FXOXD®! HG HARQRP LIFR GHO
WIULMRUR
4 XHWR UHSRUALGXMAD QHOGHWMII AR L UVX®IW DI I LXQW. & WRUH GLVXFFHWR H B SLRVSHMYH
SHUMQQR D YHQULH QH@M FROVIQ] IRQH FKH RIQLIGHD P HUWARSSRUMQIW GLGLYHQULH DWW H
FAKH RIQL WXGHOM SRWD WRYDIH QH@D QRVAD &RP XQW J@ VIWKP HQW SHU HVS®WDWH H
FROWYDUH LICSURSUR VBGIQR [P SUHQGMVRUDGH
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* ©,8/ DEEHY FRQGYIGRQR VSO LGLVWYGIR H
GLOYRIR FRMERWQGR FRQ SUIRIHWRQMA
HOAR JOVSD] LALARZRINQJ 4 XHWR

DP EIHQW | DYRUVAH XQ JUKSSR
IOMGVAGIODUH FKH YDBU] | D G GLYHUH
FRP SHMQ H SHULDJJIXQUIHUH REIHWRYL

FRP XQL

0 HQVRUQJ

QQRYDIRWY &RP P XQW / DE RIILH FRQUX®IQ D
W@® JHMRH VADMIEED GH®  SURSUHW
OMBWKDBI EXMOHW  SOQQQ) H  RSHQ
IQRYDWRQ SWRP XRYHQGR @ RHJIRH GL
PSUIHWH  IQORYDAYH WDP MW IQFROM. GL
DIIIDQFDP HQR SHIRQDD | DR

0 DNLQJ

& 2 XQ OERDRUR P XGMVASEDH FKH
XQWH  WDGIRH  H  IQQRYDIRQH
SHP HAMQGR @ WDMRWP O IRQH GH_ SURTHW
1O SIRIRUSL ' RIMR GL VIAXP HQW LQQRYDWL
RILH VMWL GL  GL SIRRWSD] IRQH WDSIGD
IDADBQER ® WIOSSR G 3WRRI Rl FRQAHSW
GHUYDQWGDLSIRIHM/GH. SDUMASDQW

/ RIHD IRWP DAYD @ SURJHWIMD SHU WWIB(SSDIH
FRP SHMJ H WDWHUDR SHU @ AHD IRQH H @
JHMRH GL IGHH  IP SIHHQGMRUDD  &IQTXH
VP IQDUL GQIKL 1Q GRSSID HGJIRQH H GIYHUL
HYHQWFRQ RVSIWGDOP RQGR GHTP SUHVD H QRQ
VRB 1Q RFFDMRQH GHO AFR GL FRQHHQH
YXMQHW 7DDV H GL TXHIR GHL VP IQDUL EWLHYL
YXMQHW / RXQIH 9HQIRQR RUDQ] ] DM DQFKH
GH®I MM VXOFDP SR SHU\RFFDIH FRQ P DQR
UHDOY GLEXVIQHW GLVXFRHWR






1HO

Sl GL WXGHOWKDQOQR VIXMR XQR GH. WHP LODUL

QKL GL,& RWQHQGR XQ 2 SHQ %DGIH UFRQRVAXVR D QHMR
LOM.OQD| IRQDBIHIIORD  FLHGIWIRWP DWYLGLWSR)

O 9%BXMOHW 0 RGHO &DQYDV 2 XQR
VAKP HOR WDWULER FKH XW@ D XQ
QUXDJJIR YMYR SHU FHDH H
WIOSSDIH  PRGHR GL  EXVIQHW
LOORYDWYL GHIQHQGR XQD
WDSSUHVHOW IRQH GL FRP H XQD) IHQGD
FUHD H FDWKUD YD®&RUH SHULVXRLFTHOW
OWPIQDUR PLUD D WP STIFDH L
FROFHWA FRP SGMAL GHOIXQ] IRQDP HQWR
D} LHQGD®! DMDYHUR [0)
VSHUP HQW| IRQH GL EHMW SWDPWEH QHL
SURFHWLGLIGHD] IRQH [P SGP HOW| [IRCQH
HP RQWRUDIJIR GLP RGHRGLEXVIQHW H
VIADWAI IH GLVXFFHWR

JOFRUR KD QREIHM¥R GL IRUWILH XQD
FRP SUHQVIRQH DSSWRIRQGID GL FRQFHWA.
FRP H 2 SHQ ,QQRYDWRQ H WDM HUP HQR
WFQRRIIFR FRQ XQR VIXDUWGR DO
| XWWUH HYRO(] LRQLHARQRP LIEKH

(VWSRO 1O WRR GH® WBUAKS

QHRQRYDIRH H QH PRGH@ G
EXVIOHW VRWMQEI® H V. FROFHQAD
VX@DSSUHQGP HQR  GL VWKP HQW GL
EXVMOHAW P RGH@ SHU DIWRQEBH
HIFDAP HOM ®f MIGH D} IHQGDD
VSHALIFKH

' XWDQM 10 FRUR W Gt  SDUAFROUH
DWMAQ IRQH D VHWRW LQQRYDWL FRP H
IOM@HY D DUNIAD®I EG®ANKDOQ H
&5,635 DQDI]DQGR DQFKH ®f IRQW GL
ILQDQY IDP HQR FRP H YHQWUH FDSMIOH
ARZ IXQGQJ

(GJ IRQLGD
RWH




3IRHWRQMWD FRQ ROMH YHOMAQTXH DQQL GL
HVSHUHQ D QHOFDP SR GHM YD&U] | D| IRQH GHMD
UFHUFD SXEEQGFD GHOWDMHUP HOR WFQRBILFR H
GH® AUHD| IRQH GL P SUAVD IQQRYDWYD P DVDWD
SUHR @B QLYHMW GHIQ6VMGLGL7UHM H GSUHD GL
SIFHUAD 6AHQWIFD H 7HFQRBJIFD GL 7UHMM 2
DAMD® HOQM P SIHIDR FRP H WIFQRBJIR SUHWR
GB11AR * HOHW IRQH GL ,P SUAVD GL $UHD 6AHQAH
3DWIN GRYH WL RFFXSD GL VXSSRUR D@ WBUXS H
VFDBIXS GL  \SIQRII GHS WK
LOMUQD] IRQDA ] D] LRQH H JHVARQH VADWAILFD GHED
SUIRSUHW LOWDBMMD®!

,Q SUFHGHQ D SUHWR @B QLYHMW GL 7UHMM KD
FRRIGODR BQW GL 6\l &RP XQEFD|IRQH H
S5HDJRQL (WMQH H IIQR DO a DR
SHVSRQVDEL®! GHO 6HWRUIH 6HUY] L 5IFHUD H
7H] DO MRQH

+D FRQMEXIMR DOGHSRMMR GLSl» GL  1DP LJ@H ELHYHWADQ H DA | RQGD] LIRQH GLROAH YHOW
VSIQRII VHIXHQGR QMR AF®R GL YD®RU]] D IRQH GDAR VFRXWQJ WFQRBRJIIER DOEXVIQHW
P RGHOQ H DA VFD®! XS

+ D FROMEXIVR D@GHD] [RQH H DYYIDP HQWR GHOSRQWP LODWRQ / DE GHT@S WIQHR WIHWAOQR  KXE
SHU QP SUHQGMRUDDW WXGHOMVD H KD FXUDR SHU RO GIHAL DQQL B %XVIQHW 30Q
&RP SHAMMRQ WHIIRQDR SWRP XRYHQGR DMIDP HOM @©@ FXGXWD GH@QQRYD|IRQH H
GH@P SUHQGMRUDOA JIRYDQ®! 6YROH LORGMH DM¥W DFFDGHP IFD FRP H SWIRIHWRWH D
FROWDWR LQ FRU/ GHGIFDW DD JHWRQH VIADWI LED GHID SURSUHW LOWMMMDG! DOHRQRP (D

GH@QQRYD] IRQH DAEXVIQHW P RGHIQJ H DO WBUXS GHHS WK
/ D VXD IRWP D} IRQH FRP SLHQGH XQ' RWRUDR GLUFHUPD 1Q ( FRQRP 1D $SSTDWD FRQ XQD WML

GHGIFD® DL SIRFHWL GL WDMHUP HOR WFQRBJLFR H DI YD®U]] D IRQH GH@D UFHUD
SUP IDW FRQ LO3UP IR 1 REIGI QHO +D IQROH IHTXHQMWR P DUMU H FRUL GL DOD
IRWP D IRQH 1Q ,QM@BAXDO 3LRSHIV 0 DQDIHP HQW %RNHU GHQQQRYD| IRQH  QXP HIRWL
SHUFRUL 1 HWWDOH FRUL GL VSHADT ] D IRQH 1Q FRE@ERW IRQH FRQ XQIYHUIAW MIDQH H
LOMUDD] LRQDQ 2 [ HMD 2 [ IRUG ,,7 6DQV$QQD 3D
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AXHWR FRUR HVS®RWD QP SRUBQD GH®
WRUH QHO PRGHMH G QRWMH YW H
LI OXHQ] DH & QRWAH HVSHUHQ] H TXRWGEIDQH
/H QDUDIRQL QDM SOW DQR ® QRWH
DVSHMDWYH HPRIRQL H  UDIRQL
WDWP HMAQGR YDRW.  JIXWIFDQGR D IRQL
SWRP XRYHQGR SURGRWYH GH LOHQGR LOQRMAR
P RQGR HP RWR $WWDYHUR XQ YIDIJIR FKH
DEEWDFAD @ WRUD H GLYHUL WSL GL QDULD] [IRQH
GDLFOWFLI LERVRI LELD® P RGHUQH FOP SDICH
SXEEQAVUH GD@® RSHH GDUM DL WDFFRQW
SRSROWL OFRUR LQYMD D WIXSSDIH XQD
P DJJIRWH FRQVDSHYR®] ] D WIXDUER DO WRUH

' DO 2 HVSRQVDEI®! GH® FRP XQIED] IRQH H
GH®! IHDY IRQL MAI] LIRQDR.GL 7UHM 7UDVSRUNGSD
* IXSSR $UIYD H GDO a UHVSRQVDEL®! GHD
(HD] [RQLFRQ @ FTHOMD GL7SO YJ  LOFRQVRY IR FKH
JHWAH LOVHY] IR GLWDVSRUR SXEETR &FDG! 1Q
JUXQ 9HHID *IX@D  * IRUDDAD

SHU

6/ "% " 0/ &

FKH AL FALFRQGDQR 6L HVSEWDQR ®f P RGDOW
FRQ FXLWRUH GLYHWH GDG@B! | LDEH DB WDJ HGLH
GDL PHGD D WHWIRQH W IQAHFADQR H
IQOXHY DR @ QRWD YMD TXRWGDQD /R
WRU W QRQ?2 VR®R XQD WIFQLFD QDUDWYD R
GL PDINHMQI P D XQD SDUM |RQGDP HQWG!
GH@MD QRVAD XP DQW $WDYHUR WDAFRQW GL
HWRL MIGH H UFRP SHOWH LOFRUR UYHD Of
FROOHWMRQL WD WRUH  DSSDUHQWMP HOWM
GMBQW RITHQGR XQD YIMRQH Sl» SLRIRQGD
VX@ &R [QOXHY D VX@ QRMAD P HQM H VXO
QRVAR FRP SRUEP HQWR

ceo

(Gl IRQLGD
RWH

* (XQHU -DKUO RQGDGRL V\RWR @ GILH IRQH GL
6DQGLR Y%RHU. GDO DO a DXWWH GL
QXP HRWL. DUAFRQ SXEEGDW VX@ WWMDM GHO
JXSSR IQ WD H DOMMR +D IQHIQDR
FRP XQIFD| IRQH H JIRWQDOP R 1Q FRUA SHU D] IHQGH
H MAYW VFROWA. H DODEHW | D} IRQH @RI XIVWAD DL
GHWIQXW WDQHUL GH@® FDWD ALFRQGDUDGI GL
7UHM S WIMR VHQRUFRQMEXVRUGH ,GBR®! 2 H
YIFH GILHWRUH GL1 RUGHW\( XLRSD HVSHUR GLSUP D
IDVAD GL FRP XQIFD] IRQH H P DINFMQJ GHOP HIFDR
GHODYRWR SHU @ 5HJIRQH ) UX®@ 9HQH] ID * IXAD HG
HVSHUR GL FRP XQIFD] IRQH GHO&RWHRP )YJ +D
XDR IOE®RI ,OYR®R GH®I RFEKH VXOMMR GHO
TXRWGIDQR ,CBIFFR® HG 2 WIMR FRQUXGIQM SHU @
FRP XQFJ IRH G QXPHRWH  RUDQ]] D] IRQL
SXEE@KH H SUYDM + D FRMERWDWR D JQDWM.FRQ
L JRODDQ /(VSUWAWR WD 2JJL (SR
/ ,QESHQGHQW H 2 JJL ' DO WHOH [IOQRWAR
FRUR GLFRP XQFD| IRQH H WRU WQIJ




/| &8 130 %6%$ 5 °

4 XHWR FRUR WL SLIRSRQH GL SUHSDUDUH
J@ WXGHQW DA GLQDP LFKH GL FUHD] LIRQH
HFRP P HUFIDA | D] LRQH GLQXRYLSLRGRW!
FRP ELQDQGR @ VWMRUD DFFDGHP LFD FRQ
HVSHUHQH SUDWFKH  SWRYHQIHOW GDO
P RQGR LQGXVWD®! / REIHWAYR SUQFLSD®
a  VXSSRUBWH L OQXRYL DWXQW
QH@DI | LRQVIBLH ®1 VIIGH LQI] LDQ DAQMDR
GLFRQWMA/D] LHQGD@ ,ORFXV2 WXODQAR
GL OXRYL SWRGRM/ DIXVDQGR D
IGHQWIFDWH L FOHQW H ® ®RWR HVLIHQ H
QRQOFK« D P RQMRLDIH ®f SHURUWP DQFH
D lHQGDQ ,0 FRUR IRUMVFH VXP HOW.
DYDQ] DWSHUSUHYHGHUH

0 3&%"

454 (

WQGHQ] H GL P HIFDWR H LQGLYIGXDUIH SRWQ] LDQ
RWDFRQ DO VXFFHWR GL XQ SWRGRWR 6L
HVSERUDQR WP DAFKH FRP H LWP SL GL WIXXSSR
GHO SLIRGRWR @ JHWRQH GHM FDWQD GL
DSSIRYYJIRQDP HQR H  ® P SQFD] IRQL
RUDQ] ] DWYH 9HQIRQR SUHVHQUML \MBKP HQW.
SHU MIP X®WH VFHQDL IXWU RWP IJ]DWH ®f
GHFAMRQL DJIHQGDQZ H DQDQIDH  ®f
SHURWP DQFH FRQ XQDWMQ] IRQH SDUAFR®WH
DQDGDWIP HQR D@ HVWIHQH 1Q FRQWOXD
HYROX] LRQH GHa! D] LHQGH

(GJIRQLGD RWH
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WIQXWD GD 6DODVRWIH " RWH

' RSR GIHAL DQQL GL HVSHUHQI D 1Q 6Y]]HD ®YRWDQGR
FRP H UFHUADRWH H SRL 1Q UKRQ P DQDIHUD®! DO&( 51
&6(0 6$ H&RIEWV6$ QHO KD DAWXQWR LOXR® GL
93 9XMQHW ' HYHRSP HOQV H ' IWHAMRWH ,QQRYD] IRQH
7HFQRBILFD GL 2 QHML, -HWVBS$ 1 HO 2 GIYHODR
"ILHWRH  * HOHD®! GHO &OMWWMU 1Q  %RP HGIAQD
0 RBFRDIH GHO )UXQ9HQHID * IXAD  XQLQL IDWD
SXEEQR SUYD® SHU @ P HGIHQD SHYWRQDQ]DW ' DO

DO @ WIMR 3DUHUGLS GG QQ 9HQMUHV H 9IFH
3UMGHOM GL $5($ 6AHQFH 3DIN RGMH D * HQHDO
0 DQDIHUGL,QQRYDMRQ ) DRRU  LOSUP R IQFXEDRUH FKH
KD JHMIR 1HO a WDR QRP IQDR 3UMGHOM H
"ILHWRH  * HOHD®! GHO %& )9*  IOFXEDRWH H
DFFHBLDRWH GIP SUVMD D 7UHMM  $WKD® HOM 2
FROW@HWH GL DP P IQMAD] IRQH 1Q GIYHUH Dj IHQGH H
IRQGD] IRQL WD FXL® ) RQGD] LIRQH %4XQR . HWBU + D XQD
OXUD 1Q) IMFD FXP @XGH GD@B QLYHUAW GL7UHVM H XQ
3K' 1Q)IMFD GDQ 7+ GL=XUWR &RDXVRUH GLROH
DUAFRQ VAHQWIA. 1QWHIQD 11D D H IQQRYD IRQH  1Q
GLYHUH XQIYHIAW MIIDQH 1 HO KD YIQR 1O 3UP R
&OXGR' HP DW  3UYDWA( TXIW Rl WH <HDU

WIQXV GD 5REHUR ' HAD 0 DUQD



OVP IQDUR @ SHOVDWR SHUIRWQLH XQD YIMRQH ~ HOP HON FRAMIMWL / IOMQR 2 FKH L
FRP SOMD GHOYXMOQHW 3@Q DQDI]DQGR BIVXH  SDUMASDQW QRQ YHGDQR LOYXMOHW 3@Q
FRP SROHQW H ®f GIQDP IFKH FKH JXIGDQR @  FRP H XQ VHP S@H GRFXP HQR P D FRP H

FUHDJ IRQH GL XQD QXRYD P SUVD / REIHWYR  XQR VIAKP HQR SUDAFR SHU RUDQ]]DH ®f
SUQASDB! 2 GRWMH L SDUMASDQW GH®  SWRSUH IGHH H FRP XQFDUBI IQ P RGR

FRP SHWQ H QHFHWDUH SHUIQGIYIGXDIHLIDMRU. ~ HIIFDFH * @ DURP HQW WDWDW IQFOXGROR
RXADDSHUIOVXFFHWR GLXQIP SUMVWD IOFRURM.  DOFKH MQDOL GHO PHMWR  GHD

IRFDQ]D VXO P RGH®R EUHDN HYHQ EDVHG FROFRUHQD H ® FRP SLHMRQH GHD

FRP EIQDQGR WXP HQAM VD TXDQWEMYL FKH  VMAXWAXLD D] IHQGD®! DOQMOR GLXQ VMMP D
TXDOAMYL FRV® FKH L SDUMASDW SRWDQR  Sl» DP SIR GL AHDIRQH GL YD®RWH ,QROAH

FRP SIHQGHH FRPH L IDMRWL FKH JHOHDQR  YHQIRQR HVSERWDW JQ DVSHWL GUDW
YDBRUH VLFR@U DQR DI QDVSHM QDG LD FRVWAX] IRQH GLSUHYIMRQLILQDQ] IDUH FRP H 1O

' XUDQWM LOHP LODUR YHQIRQR HVSRIDWFRQFHM!  FRQIR HFRQRP IFR H ® WIVR SDWIP RQID®
IRQGDP HOBQ FRPH @ GHIQJIRQH GL XQ  VWKP HOAM XWD SHU FHDIH XQ EXGIHW

P RGHIR GLEXVIQHW H (DQDMM GHLVXRL SUHYIMRQD®!  $O WP IQH GHO VHP IQDUR L
SDUMASDQW KDQQR  GRSSRUMQW — GL

A (G IRQLGD DSSTIFDH  ®f FRP SHMQIH  DFTXIMWM

S RUH SUHVHQWIQGR 10 SLRSUR  9%XMQHW 30Q 1Q

JUKSSL

" RMRDWR LQ ( FRQRP 1D D IHQGD®! H FRQ XQ 0 DVMU
1Q &RP SG{ $PURQ KD XQD FDULHLD | RFDT | DV VX@
FUHD| IRQH GLIP SUHVH H VX@QQRYD] IRQH 6L RAFXSD
GLSWRP XRYHH SHIFRUA IP SUHQGVRUD® GllI RQGHH
@ FXQOXWD GIP SUAD H P LICRWDH LOWDMHUP HQR
WFQRRIIFR GL DWHW [P PDMUDQ  RIILHQGR
FRQUX®IQ D D GRAHQW UFHUDRU H WXGHQA QHD
VWMVXWD GL SIDQL D IHQGDR H QH® GHIQ] IRQH GL
P RGH@ GLEXVIQHW ( UHVSRQVDEL®! GHI EXVIQHW
FRP SHARQ &RQWP IQDURQ &XS H GHOFRQWRUR
,OMHP H SHUIOVOH* (RZW H KD SDUMASDWR FRP H
HSHIR DMXDOQR DO FROFRUR  1OMUQD] IRQD®I
,P SSHQGMRUDDW QHO 0 HGMWUDQR 2 FAGHQR®!

GHDRWH GHO &RQWP IQDWRQ /DE  GHEB QYHMW
GHIQ 6WG. GL 7UMMM QH 2 DWMD® HOM 1O
FRRIGIQDRH  JHWMQGR ®f DM¥W GUDW D@
FUHD| IRQH GL P SUAWH (P HP ELR GHOFRQWI@R GL
DP P IQMAD] IRQH GLGLYHUAVSIQ RII XQLYHUVILL WD
FXL3,82 6$76 482/,7< 0 RP RWIHO HGORW




LOFRUR 2 SIRIWWDR SHU IRWILH DL
SDUMASDOW FRP SHWMQ H IRQGDP HQBQ
SHU RSHDUH FRQ HILIFDAD DA@QWMUOR GL
FROMW FRAERWDWYL JXIGDUH JUKSSL GL
ORR H FRPXQFDH 1Q PRGR
SIRHMRQD®!I MD D@OMOR MD
DOHWMUOR GHARW DAY | D} IRQH
$WUDYHUR DMYW SUDAFKH P RP HQWGL
FRQILRQR H VAKP HOWRSHUDWYL LOFRUR
DFFRP SDIQD J@ WXGHOW QHTIR WIXSSR
GLWH DUHH FKIDYH

* HVAMH H OYRWDWH HILFDAHP HOM 1Q
XQ WDP  FRP SUHQGHH ®f GIQDP LIFKH GL
JKSSR FRWKIWLH WDP DG DOM
SHURWP DOFH H @YRWDH SHU RELHWRYL
FRP XQL

BYIOXSSDUH FDSDAW GL GDGHUKIS P RWDWH L
FRADERWDRU H YDEU] | DUQH LOSRWAQ] IDB! DGRWILH
XQR WBI GL GDGHUKIS DWHUAYR HG HILFDFH
JHWH AIM_H P RP HOW GL GLLI IFR@¥ D@QWMUOR GHO
JUKSSR

0 URDH @ FRP XQFDIRQH RWDQ]] DAYD
FRP XQIFDWH 1Q P RGR FKIDIR H SWRIMMRQD®! WD
WDP H YHUR WENHKRGHU HWMQL WDIIRY DH
QGHOWA GHQJUXSSR H IOHQVR GLDSSDUMQHQ] D
,OSHIFRUR RIILH XQD FRP SIHQMRQH DSSURIRQGIMD
GH® SUQASDD GIQDP IFKH GL JXSSR  FRQ
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O \MMD DA VHGH GL

0 DUFHIDJ @D
* D] REGR GHI@, SSRAL 0 DQVRYD

JIXJQR 8 QD IXGREP P HUWIRQ QHD
FXQOXWD GLP SUHVD H QHELQQRYD] LRQH
IQGXWUD® J@ WXGHOW H O
VWX GHQWAVWH GHQ@, QQRYDVRUY
&RP P XQIW /DE GH@B QLYHUWVE GL
7UHWH VRQR WIDW. SLRVIDJ RQML GHAID
YVMVD DO TXDUAMHU JHQHWD® GHO
* UXSSR 0 DUFHIDJ@D D * D] RGR GHIQ@
,SSRAV 0 DQVRYD
$G DFFRJQHWH LO JUXSSR VRQR WDW.
(PPD 0DUWHIDI@D &KDW &(2 GL
0 DUFHJDJ@D + REBLQJ H SUHVIGHQW GL
&RQILQGXWUD GDO DO H
$QRQIR 0 DUFHIDI@D 3WHVIGHQWA H
&(2 GLO DUFHIDJ@D 6WWHO FKH KDQQR
WDFFROMR @ WRUD GH@D] LHQGD
QDD FRPH P SWHVD IDP LJ@DWH H
FUHVFLX\VD 1LQR D GLYHQWWH XQR GHL
SUQFLSDQ@ JUXSSL LOGXWUDQ@ HXLRSHL
QHOVHWRUH GH@DFFLDLIR

' XIDQW QQFRQWR JQ@ &/ DEEHW/
KDQQR  DYXVR  CRFFDVIRQH  GL
FRQI LRQVDU/L GLLHWIDP HQW FRQ L GXH
YHUAFL D] LHQGDQ@ VX VWP L FKIDYH FRP H
@® WDMVIRWP D]IRQH GHO P RGH@R GL
EXVIQHW O WH®] LIRQL FRQ |RUMVRW H
LOYHWIRU. @ JHWIRQH GH@ FUMFLVE
® VRWHQELOW  DP EIHQW®  HG
HFRQRP LFD GHL SURIHWILJ LHHQ

8QR GHL P RP HOW Sl» WVLJQULFDVIML @
WDVD @ YIMVID D &DVD 0 DUFHIDIA@D LO
P XVHR D] LHQGD®! LQDXJXWDVR QHO

H GHGLFDVR D@ WRUD DL YD®RUW H DD
YIVIRQH GH@D 1DP LJ@D GL IP SUHQGLVRUL
4XL XQD VXJJHWIND LOWDAD] LRQH
GLIVD®! G¢ YRFH DAR WHWWR 6WQR
0 DUFHIDJ@D |RQGDVRUH GH@D] LHQGD
FKH WDFFROWD @& VXH XP L@ RUWIIQL H
CDVFHVD QHOP RQGR LQGX\WWULD®






* IDSSRQH 7HFK 7RXU

VHWHP ELH 4 XHWADQQR 2 WIDWR LO* IDSSRQH @ P HVID GHOYIDJJIR
FRQFOXVLYR GHGED, QQRYDVRWY &RP P XQIW / DE ,& GH@8 QLYHUIVE GL 7UHWH
XQ MQHWDUR [RWP DWYR SHU WDITRY DUH FRP SHWAQ] H QHVEZ RUNLQJ H YIMIRQH
LOVAUQD] LRQD®! VXL VAP L GHE@LQQRYD] LRQH H GH@LP SUHQGLVRUDAVE

/ IQIDWYD KD FRIQYROR 9DBGIQMQD &RJIJIRD® /0 LQ O DUNHVQI

0 DQDIHP HQWH5RP QD' R] GRWRLDQGD LQ $SS@HG ' DVID 6 FLHQFH DQG $,
GXH WXGHQWAWH FKH VL VRQR GLIWIQWH QHOSHUFRUR FKH 8 QL76 GHGLFD DQR
WYLXSSR GL SURIHWI GL EXVIQHW H D@D FXAXD G LP SHVD

/D SUP DVDSSD 2 WIDVD 2 VDND FRQ @ YIVIVID D@, QQRYDVIRQ + XE FKH RVSLVD
SWIRIHWI GL LQFXED] LIRQH H VXSSRWR D@ WDUXS H DO3DGLIARQH ,VDaD
GHQ [ SR LQ FRUR

$ <RNRKDP D ®™  GXH
WXGHQWWWH 8 Q76 KDQQR
SUHVHOWWR L SLRSUW. SLRIJHWI
QHOSUQFLSD® YHQWXIH FDI «
GHO  3DHWH <RNRKDP D
&RQQ«FW LOFRQWDQGR
SWRIHWIRQMAL H
DSSDWIRQDW. LQ XQR VSD] IR
FKH XQWFH FXQOXWD GLI VDM
HFRP P XQW EXL@BLQJ
,OSHUIFRUR 2 SIRVHIXIWMR D
7RMR FRQ LOFROWL SUHWR
81, 2 H® 8 QWG 1 DMRQV
8 QLYHUUW TXLQGL DA 7KH
8 QLYHUW RI 7RN\R 1Q XQ
FHOWR  LQVAUGLSDUAP HQVID®H
GL UFHUFD DG DOD
LQQRYD] LRQH



$ VHIXLWLH SDUMFLSD]LIRQH D XQ HYHQVR GH@D FRP P XQIWW 7RMR $, FKH
UXQLVFH FKL WXGLD @YRW H LQYHWH LQ LOWAGRIHQ] D DUM LFLD®! H P DFKLOQH
GIDUQLQJ OYIDJJIR VL2 FRQFOXVR FRQ CDFFRJ@HQ] D DA P EDVFLDVID G ,VIDAD H
QQFRQWR FRQ ) LDQFR 1 RU. WD L IIMFL Sl» FIVDW H LQIOXHQW. DOP RQGR DO
5, (1 LP SRUDQW FHQWR GL UFHUFD VFIHQWLFD GHO* LDSSRQH GRYH i
WXGHQWWH 8 QL76 KDQQR SRWVR YIVIRQDUH XQR GHL SUP L FRP SXWWAU
TXDQWMAFL GHO* LDSSRQH

8 Q MERWVRUR GL FXAXWD H HD] LIRQL 2 TXHWD @ VIQWAVL GH@HVSHUHQ] D
YOWXVD LQ EDVH D@ SDWRGH GL &RJJIR® H ' R] LQ FXL @ FRQRVFHQ]D H @
FRP SUIHQVIRQH GHL FRGLFL FXOXWDQ@ KDQQR DWXQVR TXDVL P DJJLRU UQHYR
GH@MIQFRQWR FRQ ®f QXRYH |LRQUHUH GHAD VWFQR®RJILD ,Q * IDSSRQH KR
SHUFHSWR FKH RJQL LOWAWD] LRQH SWRIHWIRQD®! 2 JXIGDVD GD YDMRUL
SWRIRQGL FRP H LOUVSHWR @ FRWUX]LIRQH GL UH®] LRQL GL ILGXFID H @
YRARQW GLSRUMUH D WALP LQH RIQLFRP SIVR LQ P RGR P SHFFDEL®! DIIHWP D
9 DAIQVQD &RJJIRM

,Q SDUIFR@W VRWIHQH 5RP LQD ' R] LOFRQVDWR GLLHWR H SHU/RQD® 2

HWHQ] LD® SHU FRWUXLLH XQ WDSSRUR GL ILGXFID SUP D GL SRWAU DYYLDUH
T XDYLDVL FRGIDERLD] LRQH

/ D P lWWIRQH QHO3 DHVH GHO6RO/ HYDQW WAMP RQLD LOMYRLR GH@,&/ FRP H
SRQW WD FRP SHWAQ] H DFFDGHP LFKH H FXQOXW GLP SUHVD HVSHUHQ] H VXO
FDP SR R®IP RGH@QJ FRQ VFLHQ] LDW H P DQDIHU FRQVDWR FRQ HFRVIWHP L
GHA@LQQRYD] LRQH H FRQ LWIMX] LRQL LOVHLQD] LRQD@

3HU ® WXGHQWWH 8QL76 2 WD\D
XQRFFDMIRQH SHU YDQ@GDWH L SWRSW
SIRJIHWMI FRP SWHQGHWH FRP H XQD
FXOXW SWRIRQGDP HQW GLYHWD WL
RUHQW. DOEXVIQHW H WDITRY DUH XQD
SLRVSHWMIYD JGRED®H VX ,$ TXDQWP

H WWDM HUP HQVR VMFQR@RJ LFR



0 DNHU) DIU
5RP H 7KH ( XURSHDQ ( GIMRQ

RWREWH /D 0 DNHU ) DULH 5RP H
7KH ( XURSHDQ ( GIMRQ 2 XQ DSSXQVDP HOVR
DQOXD® DSHUWR DO JWQGH SXEEQFR
GHGLFDVR DAIQQRYD] IRQH VHFQRMJILFD H
DAD FUHDVIYLVE 1Q VKWK B GRLR IRLP H 1 RQ
VL WDWD VHP S@FHP HQW GL XQD ILHWD
WIFQR®RILFD P D GL XQR VSDJIR LQ FXL WL
VSHUP HQVDQR LGHH WL HVS@RUDQR VRX] LRQL

HP HWHQW. H VL RWHUYDQR L VHIQDQ GHO

[ XVXLR

2 JQLDQQR 5RP D VLWDMRLP D LQ XQ SXQWR
GL WHUP HQVR HXLRSHR SHU CLQQRYD] LRQH
PDNHU UFHUFDRWL  WDUXS  VFXR®H
D] LHQGH H DSSDWIRQDW. L LQFRQWDQR SHU
VRSULH WWFQR®JIH GDYDQIXDUSID H
P P DJIQDWIH IQVIHP H L SRWIELD WYLXSSL
| XKLL
| HYHOR WDSSWHHQWD XQ HFRVIWMP D
GIQDP LFR LQFOXMIYR H DSHUR LQ FXL O
IOXJIRQL GHI@  WXGHOW  SRWRQR
FRQYLYHUH H GID@RIDWH FRQ L SWRIHW
VYLOXSSDW.GD J LDQGL UHD®¥ LQGX\WULDQ@
1 RL DEELDP R SDUMFLSDVR SHU SUHVHQVIDUH
SLRJ HWILQQRYDVINYL GHEDS VAQHR
$OQRWIR WIDQG HLDQR WHSHUEL®D P DVIAUDQ@
IQIRWP DAYL  VX@,QQRYDVRU/  &RP P XQIW
/ DE GD FRQGLYIGHWH FRQ LOSXEE@FR H FRQ
SRVHQ] LD@ QXRYL LVFUWL D@8 QLYHUAVE GHIQ@
6VXGL GL 7 UHWH
JQROUH KDQQR SDUMFLSDVR WH \WDP
VWXGHQWAVFKL FKH VL RFFXSDQR GL SURJHWIL
LOQRYDWYL H VRWHQLEL® LQ DP ELVR WUDGD
PDWH  VSD|IR RYYHWR C8QL76 5DFLQJ
7HDP OB XGDFH 6DLIQJ 7HDP H $675(2
WDP  DYHYDQR FRQ \k P DWAUD®
IQIRWP DWYR H GIP RWADMIYR WD FXL XQ
SIRVRISR GHOVDWA@MWM GL $675(2 LQ VFDD®
H GHL FDP SLRQL GHL P DVIUDQ@ XA} ] DW.
SHU @ FRWUX]IRQH GH@DXVR GD FRUD
HOMUFD GHO5DFLQJ 7HDP H GH@D EDUFD D
YHD® GH@$XGDFH 6DLAQJ 7HDP HQWDP EL

&RQ LO ILQDQJLDPHQWR & k)L spyID® HQW FRWUXIW FRQ ILEWD GL

@R SHU DXP HQDWH @ WRWHQLELDW
DP EIHQVID®
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( QYLLRQP HOVIDO+ HUVIDIH DQG

* HOHUDVIRQV
YWUN7 (8
6XWIDLQDE®! + HUVIDI H 6VWGHOWERP SHIMRQ

( YHOWR 1Q FREDERWD] IROH FRQ 7WIDQMRWP  ( XURSH $@IQ] D XQLYHUMVBUD HXURSHD D FXL
8 Q76 DGHUMH LQMHP H DG DOM. GIHAL $WQHL FRQ GREIHWAYR GL RHDUIH QXRYLP RGLGL
| DUH DO [RWP DJ IRQH H UFHUAD 7 (8 MLSWRSRQH GLIRWP DIH @ QXRYD JHQHWD| IRQH GL
IP SIHQGMRUL GHI FRORVAHQI D QHOFRQILRQR VX GLIMIOWDQVRUP DMRQ DQG WP DLW
UHIIRQV VRMQELDAY DP EIHQUD®! H LOFOAIRQH H WM RUP D LRQH VRADG

'DO D@ OJIR VL2 WROD @ SUP D 6XWRIQDE®! +HIMIIH 6\WGHIWERP SHMRQ
2 UIDQ ] DV 1Q SDURHUKILS FRQ 100 XVHR GH@ %RWD KD YIMR @ SDUMASD| IRQH GL
VWMGHQW SIRYHQHQAN GD MBID 6SDIQD * HP DQD (WRQD /MDQD  9<XODUD
6@®YHQD 3RURID@R ) WDQAD H 3R®QAD AKH VL VRQR MIGDW QH@M UFHUD GL QXRYL
P RGLSHUSDUDH GLFDP EIDP HQWR FIP DAFR

/D SIRSRWD IRWP DD GHTHYHQR W 2 DUAFRODW 1Q HYHQM SWRIH IRQL
AOHP DIRIWILFKH H Z RUWKRS FRP H TXH@R WIQXVR GD@ GU ( ODEHW : HQIWDEHU
3IWAKHUGL. XOXUHD VX@ &UHDWYH &RMERWDARQ H TXHMR GDOMRE® &RP P XQEDMRQ
6AHQAH  WWIQXVR GD@ GU 6DLD 6HI DQWQ GLEMD / DE









" RMRDR 1Q (FARQORP ID Df HQGD®! KD LORGMH FROWHIXMR XQ
0 DWMULQ &RP SO $PUWRQ SLHWAR @ 6,66% 5HVSRQVDEL®I GHO
&RQWP IODWRQ / DE GDO H &DSR 8IIIHR 7UDMHUIP HQR
7HFQRRIIFR GH@B QLYHUMW GHI@ 6VXGL GL 7UHWM GDO Vi
GHGIFD D \X\W B DWYW ®UDWA DI RUHD] IRQH GLIP SUAWH DD
SIRPRIIRH GL QXRYL SHURUL [P SIHQGMRUDD BUDW
D@OQRYD| IRQH D@ GUIXVRQH GH@ FXGXWD GIP SUAWD H 1
JHQHD®! SHU LOP LIIRWDP HQR GHOWDM HUP HOR WFORBRILER
GL DWHW IPPDMUDR MD GDO MR DP P IQMADAR FKH

FRQUX®IQ] DG

&DP 1A' HO HYHIKL

6WDI I

/DXUDD PDIMADBI 1Q ' ISBPDID H &RRSHUD| IRQH

, QMLOD] LRQD®! DAB QLYHUAW GHI QEVMGL GL7UHWM FRQ GLYHUH

HVSHUHQ H GL FR@MERW] IRQH WD FXL (62) H QWIMR

MIIDQR GL &X@XWD D 1 HZ <RWN KD DIIIDQFDVR GD QRYHP EWH
& QHGRUDQY]] D] LRQH GHOSHUFRRUR IRWP DWYR H GHI@

HYHQW

3DRD $IHMR

6\ |
/DXUDD P DIMADG! 1Q &RP XQFD]IRQH G,P SUVD SUHWR
@B QYHMW GHI@ 6WGL GL 7UHWM KD P DMUDIR XQD VRAGD
HVSHUHQ D QHOHWRUH DWIEXUDWYR H QHMD JHVARQH GLLP SUVD
+D RSHDWR QHO6HMRIH ,QWALQD] IRQDB! GHIBWIQHR WIHWOR
RAFXSDQGRWL. GH® JHWMRQH DP P IQVADWD GHO SWRIHWR
7IDQMRWP  (XWRSH ' D QRYHP EWH a HOWDVD D DU SDUM
GH®R R GL,&/
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