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$)' $JHJ D) WDQFHWH GLBYLXSSR

$,86 $JHJ LD, BADCD SHUMD &RRSHUD] LRQH DR 6 YLOXSSR

$1$3(& $JHY D1 D LRQDBI AL3URP R| LRQH GHAD P SIHIR H GH@ &RP SHWMJ D
$36 $LXVR SXEEQFR DR WIOXSSR

% , YDQFD HXURSHD SHUJ @ LOYHVAP HOW.

% 56 YDQFD HXURSHD SHUM UFRK] LRQH H GR WIOXSSR

& 3 &DWD' HSRMWH 3UHMAIAL
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(66 ( FRQRP LD 6RADG! H 6RACDG!

(1, (XURSHDQ 1 HIKERXUKRRG , QUAKP HQWV/
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*$1 * RYHOR GL$FFRUER QD) LRQDB

* 4 * RRG+XP DQMIUDY' RQRUKLS

* +53 * GEDO+ XP DQVIUDQ 5HVSRQH 3@Q

* = $JHQ LD SHUD &RRSHU LRQH , QMULD] LRQDM WGHVD

*33 * IXSSR GHL3UQASDQ 3 DWHUWFQLAL H 1 L.QDQ LDUL

+53 +XP DQVBUDQ 5HSRQH 3@Q

/2 20D 0 IRCH, QMU LRQDAI GHO DYRIR

1' + Q] DAYD 1 D} LRQD®B SHU®R 6YLOXSSR 8 P DQR

20 2WDQ]] D LRQH 0 RQAD® SHUM 0 LW LIRQL

,3& ,QHRARQ SUHYHRARQ DQG FRQARD
5(6% ,\VWMWR GH@ 51FHD H GHOQHIQDP HQR 6XSHIRH $JUFRR 1Q
7XQMD
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/ D 6HGH 5HILRQDM GHIBIHY LD ,VBADD SHU @ &RRSHU LIRQH DAR 6YIXSSR
$,86 GL7XQMV QHOFRUR GHO KD FROAQXD/R B VXH DMYW G DAMMJ D
WFQFD JHWMRH H PRQVWRUIIJIR GH. SIRIWPPL QH. TXDMR 3DH\ML GHO
0 DIKUHE @ VXD FRP SHMQ D 7XQMD / LELD 0 DIRFFR H$QHUD

/D WHILRQH P DIKUELQD VSDWADFTXH WD ( XURSD H $I1UFD WDSSUMHQD SHU
OVBID XQ SDWEHUVRACGR H A.QDP LFR D QYHTR FRP P HUADM H SRIMFR YIWD M
SRM] IRQH JHRIWILFD H G WDJLRQL WRUFKH  9DW SHQWDIH FKH QHO 1O
%-SDHVH KD VFDYDBDR ~ SHUM SUP D YROD ADANQASHGHI D @) WQAD SHU
DIMAWBUAL FRP H SUP R SDWZHUFRP P HUALD® GHAID 7XQMD > @

/ D 6HEH 5HILRQDM GHT@$,&6 7XQM LOMYHH 1Q XQ FROMMR LQ FXL QHIQ
XOWP L WH GHFHQQL @ GVRAFXSD] IRQH JIRYDQ®! AQ @] IRQH H ALQWRELDW
SRAMFR HFRQRP IFD JHOHDQR P DFRQMQR SRSRMWH H P RELAW  XP DQD

QRK« XQD IRW DWQ LRQH P HADWAD LOMUOD] LIRCDB ,Q $QHUD GRYH WL
VRQR WWRAOM &1 P DQUHWE LRQL SUR GHP RA) LD JXIGDM CD@+ULDN GH 1DP LI QH

GHYRQR DI I LRQUBIH CIP SHQQDW GHLSWH ] L ,Q 7XQMD  LOVXFRHWR HBAMWRIDM GHO
3UMGHOM 6DHG VHSSXU FRQ XQ VAR P LQIP R GL HBMWRU DAB XUH QRQ KD
|UHQDWR B SIRMAM G AWBAQL H DARAD LIRQL LQ IDYRH GHL QUM XP DL ,Q
/ LEID LQYHFH LOUQYIR GHI@ HBY LRQL SUR.GHJ] D@ VEQWR DMAVH D [ LQH KD
@MADR @ SRSRM| LRQH GYI\VD DP P LQMADWYDP HOM H SROWFDP HOM WD GXH
JRYHUL

' RSR GXH DQQL A &RYIG FRQ FROMIXHOM FKIXVXWD GHI
|URQAHH H WEXR GHOWUMVP R LOQRUG $1UFD VSHIDYD AL WDH XQ VRVSILR G
VRAHYR H GL UMQADH ®f SURSUH HARQRP IH P D AQYDMRQH XD GHB RDLCD
GO IHEEWDR KD FDP EIDIR & FDUM LQ JIRFR ,OFRWR GH@I P DMUIH
SUPH2 DXP HQBR H AQ @] LRQH KD WDJJIXQWR VDAL UHFRG / D JXHUD UOAR
XADLQD KD DQRKH HVDFHIEDR L SIRE®P L G MFXUH ] D DIP HQBUWH GHOP RQGR
IOMR WD FXL L 3DHM. GHO 0 DIKUE |RUMP HOM GSHQGHOW GDO JWDQR
SIRYHQHQM GDns AUDLQD H GDAD 5 XD

3URSUR LQ TXHWR VAHQDUR @ &RRSHUD] LRQH MBADQD M2 UDITHWP D FRP H XQR

> @ QWANMWL DAWRQDOGHY 6 VIVMAITXHY



GL S LPSRUEON GRODRL GHD WHIIRH $WDYHUIR XQ FRQROR
FROAQXR FRQ L SUGQASDD WENKREHJ GHOWIIR VHAWRIH (5,86 7XQM 2
SUVHOM DLVDYRQ G FRRUE.QDP HOR H AL YRR FRQ CRELUMIR GL HDERWDH
XQD UVSRWID FRQILXQM DA SUQASDQ MILGH QHL 3DHWVL GLOMYHQR SHU
FRQFRUHH DOWD J IXQI P HQUR GHJ @ RELHWAXL. GHAT$.J HQGD ,QROAH \L
WD D@QHDQER VWP SWH G Sl» D@ VFHOM SURIWDP P DAFKH GHIS QRQH
HXURSHD VRSUDAMWR QHED WDQU] LRQH HARARILFD H VRWMQLELDY  LOYHWWMQGR
1Q LQ] LDWYH FKH SURP XRYRQR @ SURGX] IRQH GL SIRMP W LQOHVADQR

PHFDQWP L G DXVRWXIILAHJ D DIPHOMH H YDRU DR LO P RGHIR
GHIHRQRP LD VRADM H VRQGDM

AXL 05,86 7XQM LOMYLHOH SHU IDYRULH @ WDQU] LRQH QHOP HAR OXQIR
WPIH YHOR @ WEEL@ DO IRQH @ UFRAI) IRH QQIRCDBI H @
UFRWX] LRQH GHO3DHWVH $QFKH LQ / LELD C,&6 L DYYD®! G |RQE. HXURSH.
SHUFRP SGMIH @ VXD D} LRQH G FRRSHUD] LRQH DR WIXSSR H DAMMG D
XP DQMEUD DMDYHYR ® GXH 1DV GHOSWRIWP P D $6HRYHY  6VEELOW DQG
6RAR HRQRPLF ' HYHBSPHONV  566' % UEDMA]DIR %OMA\ DA /D P LD
P XQASDAW  SHUWDI IR DUH COFRHVR DL \VHYL] L GL EDVH QH@BY P XQLAL.SDDW
GHO3DHWH H LQ SDWAFR®H QHOWXG ,Q 0 DIRFFR H $QHID QHOFRUR GHO

VLVRQR FRQHWP DAJ @ LP SHI QL SUMVL DMDYHYR DFFRWEL SUHIUHWL ,Q
0 DIRAFR @ GD VHIQDMH @ FROAQXIW GDVID DB LQ] LDAYH 1LQD@ | DM DD
FROYHWMRQH GHO G-ELVR H WIOXSSR GHO P LRRAHGMR  3HU TXDOR
WIXDUED CBQHUID VRQR SIRHIXIW J@ LOMYHQA D IDYRIH GHL UIXJLDW
\VDKDUDZ L QHODP EMR G TXHIED FKH YIHQH FROUGHD® XQD GH® Sb»
GRQHYH A XPDQMBUH GP HOADM S SHDOMR FROAQXDIR WU G
\VHOY LRQH GHL SURJHWA G SXEEQFD | IKLELOW SURSRWAL GDL GLYHUA 0 LML
DOHIQL QHIDP EMR GHO 3IRIWDPPD @ &RQYHMRH GHO GHELMVR MBGR
DOHICR ) ,$



1HOFRUR GHO @ &RRSH.D LIRCH WBAODQD KD SRR DYDQW L VIXRL
LOMYHOW LQ 7XQMD /LEID 0 DIRFFR H $QHID FKH DP P ROBQR DG XQ
WD GLAFD  PLORQLGEHXR G FXL P LORQL VRQR | RQE. HXURSH.
/H URUAH 11QDQY LDUH VRQR USDUMM SHU 3DHVH FRPH LOXMDR TXL G
VHI XDR

41,4M € 12M €
Marocco Algeria

2,4M €

Regionale

74M €
Libia

540M €
Tunisia

*WIIR  5LSDUN LRQH SHJ3 DHVH GH@Y UVRUAH [LQDQY LDUH SURJ WP P DA QHO

/ H Q] LDAVH 1Q IDVH GL UD@ ] O LRQH QHO QH. 3DHM. @& FRP SHMQJ D
GHW 6HGHWRQR G FXL XQD D FDUDMAH WHILRQD®! DI HUHQAL D GLYHUL
VHWRUL GLLOMYHR FRP H LAOXVADVR LQ GHWIRJ @R QHLJ WD LFL G VHI XLVR

42 22 L 3 1

Tunisia Libia Marocco  Algeria  Regionale

*WDILFR  5LSDUA LRQH SHU3DHVH GHOQXP HIR GLLQY] LDWYH LQ FRUR GL UHDA] ] D LRQH QHO
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&RQ XQD SRSRM| IRGH A ALFD P LORQL G DEMIQW @ 7XQMD?2 LOSL» SIFFR®R
G- 3DHVL GHID HILRQH GHOO DIKUHE ' D @ VXD SRV] IRQH JHRIWILFD @
7XQMD WDSSUHVHD XQ LP SRYEQWM SDWZHU SRIMFR HG HARQRP LFR GHID VB@D
HG 2 XQ 3DHVH WDMIIFR GHID WHIIRQH P DIKUELQD SHU 1 UHD) IRQL
JHRSROIMAKH GHL GXH 3DH\VL 1 HO @ 7XQMD .2 SRM]IRQDM DO r SRWR
VX SDHVLGHEQGEFH G WLOXSSR XP DR FRQIHUP DQGRWL WD L 3DHVL DG $DOR
QYHIR G WIOXSSR XP DQR% @ 7XWIYLD D VHIXIMR GH. SHURGL G LOMIELOW
SRAMAD LOMULD H FUM. VRAR HARQRP LFD GHOXGAWP R GHFHQQR @ FUHVAMVD

HARQRP LFD GHOB DHVH KD XELVR GHL UDTHIQEP HQW.

0  OJaR HVDMZP HOM XQ DQOR GRSR CIQJ R GHID WDQW] IRQH
SRIMFD L WQMQL VRQR WA FKIDP DA D@ XUWQH SHU YREBUH WDP WM
HHHGP @O &RWIN LRQH SURSRWE GDO SUMGHOM . DIV 6DHG ( QADD
XIILADP HOM 1Q YURH IO DIRWR @ QXRYD &RWMINIRQH KD SRUDR
LP SRWEQW FDP ELDP HQW WD FXL LOWDI IR DP HQR GHOMMAMP D SUMGHJ DB H
ALOARGK] LRQH GHAID VHARQED FDP HID GHO3DUDP HQR  GHORP LQDVD $WHP EGD

QD LRQDB! GHIO UHJIRQL H GHL GMAHWM $15' ' RSR CDGR] LRQH G XQD QXRYD
GUJIH HOMRD®B! DYYHOOD 1O VHWWP EWH IO QFRPEWH L2

WIQXR 1O SUPR WUQR GHI HBY IRQL GULMDAYH SHU HOUJHH L PHPEW
GHISWHP EGD GHL 5DSSUAMVHOEQA GHO 3RSRR $53  ,0 VFRQGR WLER
SHYIMR 1O JHQDIR SRUME DAD |IRWP D) IRQH GHO 3DUDP HOR H
FROHQALE DAd QXRYD DWHP EQ G QL] LDUH LVXRL @YRW

,OFRQ @R LQ 8 AID.QD H CDXP HQR GH. SUH ] L GH@ P DWUH SUP H D QYHTR
JEREDM KDQQR HVDFHEEDWR B YXQH.DELAW GHIDHARQRP LD WQMQD QHOFRUR
GHO / P SDMR GHOFRQ @AR KD LQ] LD/R D | DL VHQWH FRQ CDXP HQR GHO
GHIAWARP PHADM GO QH@D SUP DP HW GHO WD JIXQIHQGER O

GHO3,/ / DP LQRUH SUIRGX] LRQH GL SHWRAR H JDV H CDXP HQR GHID GRP DQGD GL
HQHU LD H GL SURGRW DJ UFRQ@ KDQQR DJ.J DYDR @ YXEHWDELOW GHAD ELOMQAD

FRP P HUA.D® DI | OOWMD] LRQL GH_P HIFDAXLOMLOD LRQDQ > @

> @ XPDQ" HYHRSP HOAS HSRW
> @KH: RUGYON



https://www.undp.org/fr/tunisia/publications/human-development-report-2021-22
https://documents1.worldbank.org/curated/en/099515309022233400/pdf/IDU0f8cf9a5703e950485f0b2d0025e156f8091d.pdf
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/ D FUM_ GH_ FHUHD@ KD DYXVR XQ LP SDWR DQFKH \ViX@D GLVSRQLELAMY G TXHWAL
XOAP L XOP HIFDR LOMUOR WQMOR ,QROWH VHARQER L GDW LDFFRON GDAD
&RP P MRCH ( FRQRP LFD H 6RADM SHUCHMD 2 FAGHQMM (&6: $ LOVIDAR
A AHAWD 1Q 7XQMD VD& LQOHJ DR QHIDANDP HOM GDO FRQ QAR
VRSUDAMWR D FDXVD GHL | RWADXP HQW GH. SIH ] L GHTHQHUJ LD GHL P H@ H
GHLEHQL G SUP D QHFHWMW FRP HLQJWDQR LAHHDQHJIQRD> @

, OWWR GL AHVAW HARQRP LFD SHULO .2 DMAMDR D D G\VSHMR
A XQ HIMDR CDQR SUHHEGHWM> @$ A W DJJIXQH 1O
SHIJIRWDP HOWR GHOCHIAWA. ElQAR H GHOGHIAWRRP P HAD® GRYXWR
D@DXP HOR JBREDM GHLSWH | LGH@ P DMUH SUP H $ FDXVD GH@HOAW GHO
GHIAWGE. EL QAR QHO WL VRQR DSHWM 1 WDWIDAYH SHU RMACHIH GDO
) RQGR 0 RHWVRUR ,QMD LIRQDM )0, XQ AHAW GL P LODE. G- GRAODWL
SHU TXDIMR DQQL 6H DSSIRYDIR  CDAFRUER GDOWR®R 0 «FDQWP H «@UJL CH
R«QAQWO (' & VRWUE LOSURIWDP P D G- WRWP H HARQRP LFKH GH@ DXVRUW
WQMH YROR D USUMAMDUIH @ WRELOW HWWALD H IIMADM GHAD 7XQMD D
W RYDH @ SR LRQH VRAD® D SURP XRYHH XQD RUAVAWD Sl» |RUM Sl»
YHEGH H Sy LOFOMYD H @ AUHD] LIRQH G SRW AL YRR WDLQDW GDOVHMRUH
SUYDR> @

6XO PHIDWR LOMOR CDMO®! FUM. HRQRPLIFD KD FROMEXMWR DG
LQFUHP HQWBLH LOVAR G1Q @) LRCH D D ILCH UHI MADQER XQ
DXP HOR GLTXDL  SXQW UVSHMR DOVMR GL U MADR D GIEHP EWH

4XHWD MWD IRQH KD SRUBR DG XQD QP LQX] IRQH GHO SRMH
GDFTXLR GHI | DP LI @H VXQMQH D FDXVD GHEIDXP HOWR J HOHUD®! GHOFRWR
A SIRGRM/ EHQL H VHM]L 1HOFRUR GHO L SH]L GH SURGRM!
DQP HQML VRQR DXP HQW.GHO UVSHWR DIDQQR SUHFHGHOM P HOWH
LSWH ] LGH.EHQL P DQXI DAMUHU VRQR LOFUHP HQBWGHO > @

1 RORVEQM & GlILFROY GHMDM GO FROMAR HARQRP LFR 1O VAR QL

QVRAFXSD IRQH QHOXGAP R WP HWAH GHO a gPLQXMR DO

UVSHWR DO GHIR \WWAR WIP HVIAH GHIDQQR SUHFHGHOM 7XWIYLD @

QVRAFXSD] LRQH KD FROAQXDVR D WIXDUEDUH SUCASD® HOM L JLRYDQL WD L
HGL DQQLFRQXQSIFFRGHO >@

> @ FRQRP LF DQG 6RADO&RP P MARQ IRU: HAMLQ $MD

> @/DQUFD FHOADG! WXQMQD

> @QMODIWRQDO0 RQHEU ) XQG

> @QMIMWGH VIMAINXH 7XQMHQ ,QGH GHVSU[ ¢ @ FRQWRP P DARQ GLFHP EWH
> @QMIMWL DARQDOGH 6VIDAMAIXH


https://www.unescwa.org/sites/default/files/pubs/pdf/survey-economic-social-developments-arab-region-2021-2022-english.pdf
https://www.bct.gov.tn/bct/siteprod/documents/Conjoncture_fr.pdf
https://www.imf.org/fr/News/Articles/2022/10/15/pr22353-tunisia-imf-staff-reaches-staff-level-agreement-on-an-extended-fund-facility-with-tunisia
http://www.ins.tn/publication/indice-des-prix-la-consommation-decembre-2022
http://www.ins.tn/publication/indice-des-prix-la-consommation-decembre-2022
http://www.ins.tn/publication/indicateurs-de-lemploi-et-du-chomage-quatrieme-trimestre-2022

3UHRAFXSDQW VRQR DQFKH L GDW. VXOVIMR G DQDODEHWER R FKH VHFIRQGR
O QUMY XQMHD GH @ &RP SRMW HAGHY (WG 4 XDONBAYHY ,7&(4 QHO
KDWIJXQRLO  AUD FRQSIFKLALRMHIO  QH®] RQH XD
‘HQGRXEDH . DMHUQH HGATXDLLO  SHUG GRQQH QHI | RQH LXUD@
,QYHH P SUIH VHFRQGR 1 WP H GHID7&(4 ROMHLO QL JIRYDQLWD L
DQQL RYYHR  PL® JIRYDQL QHO IDFHYDQR SDUM GHOD
FDMIRUD 1((7 1RWLQ (GFDARQ (PSMPHIWRU 7QQ) G FXL XQ
JLRYDQH VX AQTXH?2 SIRYHQHQM GDL FHQAL XUEDQL> @

,QLOH UVSHMR DA WP DAFD GHIXIXDI@DQ D GL JHHH  LO* GEDO* HQGHU
*DS ,Q& XWI DR GO )RXP (FRQRPIFR 0 RQADM SHU P LVXWDH L
SURIUHWL. GHL 3DV YHUR @ SDUW G- JHQHH KD FIWALLFDWR @ 7 XQMD DO

| SRWR UVSHMR DL SDHM. FROMGHIDW. GDAIQAFH / D 7XQMD KD
HWMDR XQ GUIHR SHIJIRDPHQR UVSHMR DIDQOR  SUHRHGHQM
VRSIDAMAWR LQ UHD)] LROH DA SDUMASD] LRQH HARQRP LFD H (1 RSSRUMQW Gl
OYRR HG IMAK] IRQH SHUFXL \L SRV] IRQD WVSHMYDP HOM DO | H |
SRWR> @

> @QWAMT XQMHQ GH @ &RP SR HAGH (WG 4 XDQMBAYHY
> @ REB(FRRFPLIF)RIP : () *GEDO: HIGHJ* DS 5HSRW



http://www.itceq.tn/files/notes/disparites-du-systeme-educatif-tunisien.pdf
https://www.weforum.org/reports/global-gender-gap-report-2022/in-full
https://www.weforum.org/reports/global-gender-gap-report-2022/in-full
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, Sb» UHAHQA RUHQUEP HOW DM LA GHOD &RRSHD LRQH MZADQD LQ 7XQMD
VRQR WM. [ WAWDW. GDO0 HP RIDQGXP R 8 QGHWEQAQ) OR8  ILPDR D5RP D LO

JXIQR FKH GH LQMAH @ SWRILEP P O} LRQH SHULOSHURGR H
@ UHDAYH UWVRYAH 1LODQ LDUH PIORQLAHXWR GLFXL P LORQLD AHAWR
H PLIRQALDERR &RQVEM DFFRUER @ &RRSHUD LRQH MZADQD KD FRQHP DR
LOVXR [P SHIQR D VRWMQHH LO* RYHLCR WQMCR QHED GRMD DA SRYHWW H QHO
UDAR VRAR HRQRP LR GHO 3DHH VHRQGR XQ PRGHIR G WIOXSSR
LQFOMYR HTXR H VRWMQLEL®

1HO TXDGR GHOOR8 @ &RRSHI IRH LMZIDQD QHO FRUR GHO KD
SWRIWDP P DR LOMYHQA QH GLYHUL DP ELW SURIMBUL WD FXL LOVRWMI QR DB
SIFFR®! H P HAH P SUWH @R WIOXSSR GHOVHWRWH DIUFRMR H @ SURP R| IRQH
GHUDIUFRAXWD EIRRIIFD 1O WIRJDPHOR GL VWMMPL GLAX] IRH
GLOMHIQDP HQR H G IRP O LRQH LOVRMI QR DOFRQVRAGDP HQR GHOSURFHWR
GPRADAFR GHI 7XQMD @ PIMMIDIRQH GH® FDXVH SUIRIRQGH GHID
P LJWD| LRQH LLIHI ROUH DMDYHWR @ FUHD LRQH GLLP SIHIR

1 HOR \SHAULR L ILQDQ IDP HQAGHIEHDW SHUXQ VREBI G- P LORQL GLHXWR

VRQR LHIWYLD

e  PLIRH G HXWRR D GRQR SHU XQR WXAR GL IDMELOW GD UHD[@] ] DUL
DMYDHIR 1O &+($0 H YROR D GHIQIH DIRQL SUHIP LD SHU @

FRWIA] LRQH GLELR GMAHMILQ 7XQMD

e PLORQH G HXWR D GRQR DMDYHUR XQ FROMEXVR DA %OQFD 0 RQEDM
SHU® FUHD LIRQH G XQD ' HIYHY 8 QUYRAD D | DAMVBH LOFRRWGECDP HOR
SHU IO GD®RJR SRAMMFR WD @& D] IRQL WQMQH HG L SDUQHU
LOMLD] LRQD@

e PLORH G HXR D GRQR DMDYHIR XQ FROMEXWR D 81' 3 SHU XQ
SWRIWP P D G DAMMMY D HHMWRDG!

e PLIRQHG HXWR D GRQR DMDYHIR XQ FROMEXVR D81, 2 SHUJQ DML

GHI P LI LRQH LQ 7XQMD
P LORQL G HXUR D GRQR SHUDMIW GL DAMMMGY D WFQD H WXGL
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, SUGASL VXL TXDQ V. WDGXUDQQR 1Q DO IRQL FROAUHWM TXHW DAL G
IOMYHOR \RQR TXH GHID FRP SGP HQEUW QWD VHWRIDB GHIR

WIXXSSR ALMCHUJ IH FRQ DAVH O LRQL P HWAWH LQ HWWHUH GOL P DI J IRUL GRQDRWL

GHID 7XQMD H GHIQMHUIP HQR LQ P HFFDQMP L P XK GRQDRL G P DAR
QYHIR

1HO LSURIUDP P LH L SURIHWI LQDQ) LDAGDAEID &RRSHD| LRQH VDD H
IQ FROR G UDQY]DIRH 1Q 7XQMD VRQR WA SHU XQ YDIRWH
FRP SOMLYR G AUD PIORQL @ HXRR DL TXDQ WM. DIJLXQIH
XQLQ] LDAYD G FDIDMAH UHIRQDB SHUXQ IPSRUR G P LORQL A& HXWR
,Q VBB FROMAR L LOHIMARQR LORGAWH B UVRUH FKH 08 QRQH HXURSHD KD
DIICDR DI$,& Q FRRSHIIRH GHOUDW® SHU @ UHDQ] D LIRQH
GHELQL LDAYD GHQRP LDWD $' $37 , IRQALSDULD P LORQL &L HXWR \RQR
LP SLHI DW D VRWMQHIH @ FUHD] LRQH H &R WIOXSSR GL MMMP L GL SURGX] LRQH
VRWMQLELB! QHOVHWRUH DIUFR®R H GHID SHVAD 1 HOGFRHP EWH 5,86
KD VRAMRVFUWR XQ DIVR FROADMR FRQ (8 QLRQH HXURSHD SHUXQ LP SRUR G

P LORQL G HXR GHVAQDW DA UHDT] ] O LRQH GHO DMMW D VRAMMI QR
GHO VWWRH FHIDOFR®R WQMQR IRUMP HOM LOGHEROR GO UM
LOMLD] LRQDM J HOHID GDOFRQ @MR WD 5 X\VMD H 8 AIDLQD

*WIFR 5 LSDUA] LRQH GH@ UMRUAH 1LQDQY LDUH SWRIWP P D QHO LQ
7XQMD SHUMHWRUL 2 &6( ' $&
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9D VRAROQHD®D @ MQHULD GHIQ LOMYHA GHID &RRSHUD LRQH |, VBIDQD
UVSHWR DA QQHH VADWAI LFKH GHEZB QLRQH HXURSHD LQ 7XQMD H UVSHAMR DO
TXDGR G &RRSHD| LIRQH GH®@Y 1 D} LRQL 8 QW SHU @R 6YLOXSSR 6RMQLELG!
816' & 1HOSUPR FD\R QWID DMDYHIR @ VHEH $,&6 GL 7XQM. KD
P RELOMDR QHO FRUR GHO G WRWH QHFHWOUH 1Q WP LQL G
1LQDQ LDP HQR HG DWMMQY D WIFQLFD SHUXQD SWRILEP P O LRQH FRREQDD
D QYHIR Q) LRQD®B! H FRHIHQM FRQ CHVHUA] IR GLSURIWP P [ LRQH 8 ( SHULO
SHURGR 1 HUDP EMR GHUB16' &) @ &RRSHUD} LRQH ,BAIDQD KD
@R SURUW DAHVHRX] LIRQH G LOMUYHQAL P LLDW DO SHWHIXIP HOR GHIQ
2 ELHMIYL AL 6 YLOXSSR BRWMQELDY 266 HWR LO | RFD@] ] DQGRVL VX@
SURUW GHLQW GDO JRYHULR QD) IRQDBI WD FXL @ SIRP R IRQH A XQR
WLOXSSR VRARHRQRP LFR LOFOMYR VRAMQLELB UMOHOM H JHOHIDRH GL
SRWIG @YRIR A QWRWL LQ SDUAFRMH SHUL Sl» YX@HIDELD
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* @ LOMYHQAL UHDT] ] DW GDAD &RRSHD| LRQH |, VBXDQD QGHOFRUR GHO QHO
VHAWRH GHTIR WLOXSSR HARQRP LFR KDQQR WIXDUEDR SUGQASD® HOM O LIRQL

YROM DOVRWMI QR DAID USUHVD HARQRP LFD GHO3DHWH &UAD O GHIH WWRUH
HARQRP LFKH GAVACDM DOVHWRIH WIXSSR HRRQRP LFR P LORQL @ HXWR 2
WIVR GHYROVR DMDYHIR FHAW FRQAHWL DO* RYHUCR WQIMCR H DA %O
SHOAD 7XQMQD %&7  SHU LOYHVAP HOW QHOVHWRIH SXEEQRR H SUYDR ,Q
TXHWEP EMR G \VSIFFDWR UQHYR VRQR LO3WRI WP P D G DIXVR DA ELAOQAD GH
SDIDP HOA $98 H B QQHH GL FLHAVR D VRWMI QR GHOMMMP D LP SUHQGEVRUDM

WQMR

,O3WRIDP P D G $LXVR D@D ELMQAD GH. SDIDP HOW FRQMEXMVAH D VRWMGQHUH
OHTXL@EUR P DFURHARQRP LFR GHO3DHVH DMDYHUR @ P RELAOMZ| LIRQH G UMRUAH
HWMOH GHVWAGDW DO LD LDP HQR GHOSWRIWDP P D G LOQYHWAP HQAL SXEEQFL
WQMQL /1] LDAYD . FRQAUHA] ] D LQ XQ FHAWR G DXVR CD PLORQ. G
HXWR D FRQA]LRQL SDUAFR®WP HOM IDYRIHYRQ PHWR D GVSRM] IRQH GHO
* RYHOR WQMOR SHU 1DU 1TURQM DL SLIRIWP P L VHAWRUDD. Gl LOQYHVAP HOR
SXEEQFR DMDYHUR CDFTXMR G EHQL H VHY] L FRQQAWL G RUJLQH LWVXADQD
FRQ XQD SUH HHJ D SHUTXH DG DOR YDRH WFQRRILFR ' DO DQQR GHO
@QAR XIIAD® GHO SWRIWPPD DP P LQMAD LIRQL WQMQH  KDQQR
EHQH LHDR G AHAW GDOSWRIUP P D SHUXQVRBBI G SURJHWILQDQ LDW H

FROXQDGRW IRHPHADGE. P LORQLAE HXWR D SIRIHAR , VHARIL LOMUHADAL
AIQ LQYHWP HOW LQDJ LDW GDO SIRIUP P D \RQR VHWRIH DIUFR®R

VHWMRH DP ELHOM®A IRWP O LIRQH SURIHWMRQDMA VDQW SXEEQFD
MAK] LRCH H WLOXXSSR GRFDM

' DO @ &RRSH.D| LRQH LVBQDQD P HWM D GVSRM] LRQH GHI @QHH GL AHAWR
UYROM DIQ RSHIDRW SUYDA ,Q Sl» G WHOWDQQL FRQ XQ LP SRUR VREM G

PIORQL & HXR H  PLORQL G GRADL \RQR WIDM [LQDQ LDM
RSH.D| LIRQL H FROQMEXVR D FROWRACDIH FUHDWH Sl» GL SRW G YRR
' DA VXD DMIYD| LRQH QHO DO CRMDYD DA AHAWR @ P LARQL
D | DYRUH GH@ SLFFR®! H P HAH [P SUIWHWQMQHKDILQDQY IDR ~ RSHUD| LIRQL
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VRSUDAMMR QH_ VAWRUL DJ URDIDP HOMLH FKLP LFR | DUP DRHXWAER
HGH\VHY L H SUQASD® HOM QHL* RYHLLDRUIDN G * WDQG 7XQLV 610
H GHI®D 5HILRQH GHOBDKHO 6RXWH 0 RODWUH 0 DK@D  1HO QHO
TXDGR GHOO HP RIDQGXP 2 SUHYIMR XQ WILCDQ IDPHOR G P LORQL GL
HXR GHID QQHD ,Q SDIDAH®R VRQR SIRVHIXIW B DMYW GHO35$62 &
3WRIWP P D G VRWMIQR DOVHWRIH SUYDR H DALQFOMRQH 11QDJ LDUD 1Q
7XQMD QHL VHWRUL GHA$ JUFROXWD  GHAD 3HVAD H GHIDHARQRP LD VRADM H
VRQGD®! $WDYHIR TXHWD @D GLAHAVR @D P LORQL G HXR Sl» XQD
FRP SRHOMDGRQR @D P LORQL G HXWR GDAQL] IR GHAD VXD RSHIDAMW
IIQRDO  VRRWOWMILQDQ DM RSHUD] LRQL SHUXQ LP SRUR GLALUD

P LORQL GLHXWR &RQ LOILQDY LDP HQR G TXHWM RSHD LRQL V.2 FROMEXUR
D FUDH R PDQMQHH Sb» G SRW G @YRR SHU ROAH
SLFFR®! P HAH LP SUAVH DIMIYH VX VWOWMR LOWMULIVRUR QD) LRQD®H

/ D SDUM UHWEQWM GHID UVRYH DARFDM DG LQL] LDWYH GLWIOXSSR HARQRP LFR
QO KD UWJXDUEDR @ FRP SRQHOM D GRQR SHU XQ VRE®! G AUFD
PIORQLGHXR &UMDIO  GLTXHWMUWRUH SDUD P LORQLGEHXR 2
GHVACDR DO3WRIUP P D G &RQYHIMRH GHOGHELR WQMGQR FKH 11QDQ LD

SIRIHM/ SUQASD® HOM 1Q VAWRUL GUDA DA VDQW G EDWH DO
P LJQRWDP HOR GL LQ IDVAKWKUH LAUDX@FKH H 1RIQDUH DD UMAKWALD] LRQH
@ HA LA SXEEQF. GHOVHAWRH GHOD JIX\WM LD DA AHD LRQH G- SRW &L
@YRWR H DAR WIXSSR G_P LFURP SUMWH

QLCH VL VHIQDD LOSIRHIXIP HQR QHOFRUR GHO QA WH LQ] LDWYH
U-D@] ] DM @D 2 6& WVBXADQH FRQ | RQE LVBADQL SHUXQ VREGI GLALAD P LARQL
G HXWR YROM D SURP XRYHH BR WIOXSSR HARQRP LFR VRWMQLEL® LQ 7XQMD H
LOVRWWI QR P AR P SIHQAVRUD FRQ XQDMAQ LRQH SDUWAFRMH DA
FUD IRQH GL P SIHIR SHU JIRYDQL H GRQUH GH®@ |RQH WDQUJ DM
/"Q] IDAVD 5( 67$57  3URP RXYRIU® G« YHIRSSHP HQWKFRQRP LTXH GXUDEQH
HAMQFOMI SDUGH VRXVHQ ¢ CHQAHSUHQHXUDAMY«QLGB HQ 7XQMH UHDA] ] DV
@0 &263( KD SRUDR DYDQA DMMW YRGM DAHP SRZHP HOWV \RAR
HARQRP LFR GHL JIRYDQL DMDYHUR @ FUHJIRH G DPHQR P SUAWH
VRADD HRWRWMQELD GHAW DA YDRUJDIRQH H UTXDQ LA IRQH
WUMRID G UHIRQL GHID 7XQMD -HQGRXED 6lE. WRX|IG * DRV
0 DKGD H 6RXWH /'1Q] IDWYD 6(/0$  6RWMIQR DADI UFROXWD GRADG
DA P LFRP SUAVD H DAIHP SRZ HP HQWGAL GRQCH H JIRYDQL UHD@ ] D D
$5&6 $UAL&XOXH6RQCDD KD FROAQXDR L @YRU GL USUMACR GHOPHOAR
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QA IRPDIRH @ &KHEHGEED DO IKH G VRWMQHH @ LGHH [P SUHQEVRUDQ
IQQRYDWH G GRQQH HJLRYDQL 3HUXGWP R OLQL] LDAYD 3WR$JWR - $SSXL DX
GYHBRSSHP HQV GV P LFIRHQWHSUMVAY DI URDOP HQELLHY  GXUDEBN  HAV RKDARQ
GRSSRWYQWV GHP STRY ADQV GHV] RHV Ge DYRUIMHY GH @ 7XQMH UHDT) ] DD GD
&8 \WMR SHU @ &RRSHID IRQH SQYHUMVBUD KD HVHIXMR DMMW Gl
|RWP D} LRQH H GL ARDAKLQY SHUL JLRYDQL EHQH LFLDUL GHOSURI HWR SHUSHWHI XLLH
LOWD 1R DP HQWR GHI P LFURIP SUMVH GHOVHWRUH DI LRD@P HQUH QHABY UHJ LRQL
B HN

476110363 - &8 0b' - 898 T3' D

1 HOFRUR GHO @ &RRSHUD LRCQH WBADQD KD FRQYHWP DR LOVXR P SHIQR
QL VMWRL GHIR WIOXSSR KWD H GRDB! GHRHOADR  FRQ D LRQL UYROM
SUQASD® HOM DO VRWMAIQR GH®B UHILRQL Sl» WDQMIJIDM GHO WXG GHID
7XQMD P DIJIRP HOM FRGIW GDIQ HIHM GHOFDP ELDP HQR FQP DAFR ,Q
QQHD FRQ B SRAMFKH QD LRQDQ@ H VAWRUDQD VXAD SURWM LRQH GHEDP ELHOM H
VX@R WIXSSR VRWMQLEL® HDERUIDM GDO* RYHIOR WQMQR>  @C5,86 7XQM_KD
UHDQ] ] DR GLYHUH LQ] LDWYH QH@ ] RQH SURWBUH @ . HEL@ 7R HXU * D2V
0 «GHAQH H 7DERXICH SHU VRWMQHH XQR WIXSSR XD LOMIWDIR H
YDBRU] ] DIH @ P XM XQ LRQDIW GHTDIUFROXWD &RQ XQ P SRUR GL ALFD

P LORQL G HXUR H FRQ RWP HP HQM Dal$.J HQGD SHU@ 6 YLOXSSR 6 RWMQLELDH
WQ SIRIMMW SHUHIXRQR @ UDQ]DIRH GUQ@ 2EIHMIM. G 6YLOXSSR
BRWMQELY WD FXL @ GLYHILFD] IRQH GH® DMYMW SIRGMWYH 266 LO
SRMJ LDP HOR GHI® ILOHH DIUFRG! H GHI SHMD 266 @ JHWMRQH
VRWMQLELGB GHIH UMRUH QDMWDD 266 — HG LOWDI IR DP HQR GHI@ FOSDAW

GH®B (WA LRQL (RFD@ H GHIY RUDQ] | D} LRQL SR HWWIRQDD SHUXQD P LJQRH
JRYHULDQRH H YDARU] ] D LRQH GHOMUIMRUR LQ FKIDYH VRAMQLEL® 2 66

* @ LOMYHQA GHID &RRSHD| LRQH LWXAXDCD QHOVHWIRIH GHOR WIOXSSR LKUDOA
VRQR YR GXQTXH DA SURP R LRQH GL XQ DSSWIRFAR SDUMASDANR 1L.QDT] ] DR
DO PLIARIP HQR GHI FRPSHMQH H GH® UWRUH MD XPDQH FKH
AN LRQDQ. LQ IDYRH GHIR WLXSSR LOMIUDR GHIH FRP XQW KWDQ. 7D
TXHWA LOSURIDP P D GLWWLOXSSR UKUD®H LOWI UVR QHEB GHBY D} LRQL G+ D RXD

H7DP HJ D * RHODRIDR GL7R] HXU FKH FRQ XQ 11QDQ LDP HQR GLTXDWL

> @ LQIWHLR GHAD$ P ELHQW WKQIMOR
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P LORQL GLHXUR D GRQR KD VRWMQXVR DQRKH QHO @ WADW LD Q) LRQDG
Q. WD DA GAVHUAILFD] LIRQH H G WEEL@ | D LRQH H P LJQRWIP HQR GHD
FRQA] LIRQL G YLV GH@B SRSRM LRQL GHM | RQH A FRQLQH GHOVXG GHID
7XQMD 5LVXODA JIQULFDWYL VROR WD SURGRM! QHO DQFKH GDO
SIRIHMR 1HPR.DQED EXGIHNFRPSOGMAYR G PLIRQ. G HXWR
UDQ |DR GO &+($0 SHU @ WEELQ]DJIRH H @R WIXSSR \RAR
HARQRP LFR GH@® UHJLIRQL FRWHH WQMCH JUJIH DG DMMW YROM D
P LJQRWDH H GYHY LFDIH @ SURGX] LRCH H L UHGAW GHI@ RSHDRU. GHID
SHVD QHL JRYHLODRIDW G * DEAV H 0 HGHQLQH , QROMH QHOFRUR GHO
VRQR WD DYYLDM GXH LQ] LDAYH SURP RWH GD 2 6& MBADQH SHUXQ VR
QA  PLORQ G HXR YROM D SIRP XRYHH XQ X\R W LRQD® GH
UWVRWH QDMWDD H D FRQMEXUH DR WIXSSR GRFDB! VRWMQELG! 1 HAR
\SHAILFR Q] LDWYD $35( 67R 3 URP XRYHH @ 5( @HQ D DOFLP ELDP HQR
FOP DAFR H @ JHMRQH 6RWMQELD GHI WRUH QDWDQ 1Q 7XQAMD%
U-D@] ] D GDOSRP MR ( XURSHR SHUM ) RWP D} LRQH H (5 JUFRAXWD &()$ H
AR SHU@ &RRSHD LIRQH 8 QYHIAVEUD 2 QOXV ,&8  LOWQGH WDIIRY DWH
® FDSDAW HG LOWKR®R GHID VRAHW ALYLG! H GHIOD WA LRQL UHILIRQDQ
QHEDI I LRQBIH B VILGH FQP DAFKH JGREDD. DQFKH DMDYHIR XQD P LJQRWMH
JHMRH GH®I WRWH QDMWDD QH. * RYHQDWRIDA. GL 1 DEHXO %4] HIM
0 DKGAD H -HQGRXED / D VHRRQGD QL] LDWYD GDOWR® $680 8'  5HMAHQY D
LQQRYD] LRCQH H VRWHQLELAMW SHUG P LFR SLFFR®Y P HGLH LP SUHVH DUAJ LDQDQ
DJ UFRG! H WWUMAFKH LQ 7 XQMDY6 LOMQGH LQYHRH WD T RY DUIH @ UM@HY DH LO
FROMEXVR DR WIOXSSR GRFDB! LOFOMYR H VRWMQLELG G LP SUMVH VRADQ
DMYH QHIEDI UFROXWD QHOWXUMP R H QHEIDWAS LDQDR QHL * RYH.QDWRIDAL Gl
610 0 DKEAD 6LADQDH 7R| HXU

,QROAH FRP H SUHYLVVR QHOO R8 XQILDY P HORGE. P LARQL
Q@HXR GFXL PLORQDAHAWR GADXWRH P LIRQ G HXWR D GRCR 2
WIVR P HAR D G\VSRM] LRQH GHO* RYHUOR WQMGQR SHULQY] LDWYH QHOVHWIRIH
DIUFRR YROM D SURP XRYHH CDJ UFROXWD ELR®RILFD H CHARQRP ID EX ' L
TXHWM XOMURL MRUH XQ FROMEXR @D PLORQH @ HXWR @ \WDR
DSSURYDVR QHOFRUR GHO SHUUHD@ ] DUH XQR WXGR G SUH DMELOW SHU
@ FUHD] LRQH GHL SUP L AQTXH AVWHM/ELIR®RI LA EIRMUDMRL [Q7XQMD  H
QHOFRQACHOM DIUFDQR  DMDYHUR LO&, +( $0 %D LQ SDWMQDUDR FRQ LO
0 LQWMR GHI$J UFROXWD WQMCR * WD IH DAHVSHUHGY D H G FRP SHWQ H

WFQRKH LMZODQH QHAD FUHDIRQH G- EIRGAVWHMZ 1O SIRIMWR P LLD
DMDYHUR XQ DSSURFAR P XGGEVASQQDH D | DYRULH @ FUAVAVD VRAR
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HARQRP LFD GRFD®! FUHDQGR MQHU LH FRQ DOM. VHWRL
GHIHRQRP LD GRFDM H FRQMEXHQGR DA SUIRM] LRQH
GHUDP ELHQM DA FROMHWYD] LRQH GHAD ELRGLYHWW
DD \WWD GHID SWRGXIRH EIRRIFD H DD
\VDOYDJ XDUELD GHTDI UFROXWD

QLOH QHOFRUR GHO a SIRHIXWR CIP SHICR
SR QHO TXDAR GHO SUHFHGHOM 0 HP RIDQGXP
GLOMD D \RMMIQR GHO SIRFHWR G
GFOAMPHOR DA IRD®I  SRMFRR  HG
DP P LQMADARR SUHYLWR GDAID &RWAA LRQH WWQIMCD
DSSWRYDVD QHO /"lP SHIQR MBADQR SUHYLWR GDO
OHPRIDQGXP DPPRODDAUD P LIRQL A HXWR D
GRR SHU @ UDQY]DIRH & SWRIHWM/ YROM D
WD I1RY DH @ JRYHCDGRH GRADM H G FDSDAW GHEB
P XQUFLSDOW WQMGQH H GHID VRAHW FLYLAH GRADB! H
® SWRPRJIRQH G LQYHVAP HQA SXEEQFL D QYHIR
@D LQ UIDMXWKH DMH ] DXWH VH] LGLEDH

,Q TXHVIZ DP EIW L. VRMRQQHD LO3WRIUP P D SHULO
BRAMAIQR DO ' HAHOADP HQR $352' (&% UD@ ] DR
WP WM XQ GRQR ELMMDBI & 0 3 JHWAIN GDAD
&368& &D\VHGHV3UW HAGH 6RAMHQ DX &RTDPRMAY
| RFDBV SHUP LJARDIHLWHY]LGLEDHG.  QXRYL
FRP XQL IMAYMIW QHO H (D@ | DALLQ
QYHUL * RYHLDRIDA. DMDYHIR LOI LD LDP HOR GL
LOVHWAP HON WEELOW GDL GRIR 3LDQL FRP XQDQ. H
W HIW SUQASD® HOM D LQ UDVAKWKUH H DMH ] DWAH
LQEVSHVDELD SHU UHQGHH RSHIDWYL L QXRYL FRP XQL
QHEHWRI D LRQH GHL\VHY] LGLEDWH

1HOFRUR GO VRQR WM UHD@] ] DM GLYHIH
DMYW WD FXL DWMMG D WFQLD HG DP P LQMADAYD
@ SDUM G FRDAK FRQ HVSHUHJ D QHID JHWRQH
GHD SXEEQMD DPPIQWDIRH H G FRPXQ
VHWRQL GLIRWP O} LRQH D EHQH LAIR GHL I XQ| LRQDWL GHL
FRP XQL UHDA] ] DWW GDOSHQAH GH ) RUP DARQ HACH
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GHBSSXL¢ @' HHOADDVDARD &) $'  DFTXIMR GL DXVRP H ] L SHUMD QHWM ] D
XUEDQD H @ P DQXWQ LRQH WDGD®! SHUXQ P SRUR GLALAD P LARQL A HXWR H
SHUXQWRE®I G PH]LWEEYM. QH.  FRP XQL DYYIR GHO@YRW WD LO
VHRQGR VHP HVAH GHO HG LSUP LP HM.GHO Q. SURJ HWA UHIDAYL. DD
FRWAX] LRQH GLHAL LA DP P LQVADAYL H P XQFLSDQ

1 HOVHMRIH GHIR WIXSSR GHFHOADR YD LQROAH P HQY LRQDR LO3$5/2&
3WRJLDP P D SDUMQDUDA SHU® WIOXSSR / RFDB!  UHD] ] DVR LQ FRADERW) LRQH
FRO®&36&/ HFRQ CB\WRAD] LRQH 1 D} LRQDBI &RP XQL, WUADQL $1&, DMDYHIR
XQIQDJIDPHQRDGRR A P LARQAL A HXWR 4 XHNQL] LDAYD FKH SUHYHGH
CDYYIR GH®I DMMW DXVSLFDEL® HOM QHO SUP R VHP HVAH GHO QRQ
DSSHQD \DUE 11LP DR LO3URRFRTR G$FFRIER LOWQGH WD IR DUH 1 FOSDAW GL
SIRIUP PO IRQH GH®  DP P LQVAD] LRQL FRP XQD@ WXQIMCH JL¢ EHQH LALDUH
GH0 352" (& DMDYHIR DMMW G. DMWMY D WFQED IRQW G $1&, CD
FRP XQL WDADQL HG HVSHW WQMQL ,QROMH WL SUHYHGRQR  LOYHWVAP HOW
FRP SOP HQML D TXH@ SUHYIMAL GDO352' (& SHU IDAMVBH CDFFHMR GHOD
SRSR® LRQH DL VHWY1] L G EDVH HIRIDW GDL FRP XQL HG DYYLDUH GLQDP LFKH GL
WIOXSSR GRFDOA

476110408 -&

"4536; 0/ &16##"$" &I #-*5E

@® &RRSHIRQH MIIDQD KD WHYDR SDWAFR®IH DMAJ LRQH DO WP D
GHIMX] LRQH FRQ D LIRQL YROM DOP LJQRIP HQR GHID TXDAW GHOMMMP D
HGXFDWYR H GHIHVSHUIHGY D VFRIDVWFD @YRWDQGR LOUHP H D YDUL LOMURFXVRUL
FRP H 100 LQWWR GHE@Y( GXFD} LRQH WQMCRH (B 1,&( )

,Q 7XQMD XQD P HAD @& DERGMAHOAUWD L  HL  DQLVRQR IXRWL
GDOVMAMP D VFRIDWFR DM VRQR D UMKIR GL DEEDQGRCR H
EDP ELQ. KDQQR DEEDQGRQDR @ VAEXRD QHIDQOR VFRODWAER > @

7001 |HQRP HQR WJIXDUED O GHJ @ DEROMHOA WQMQL H 1Q SDWAFR@H L
WID]LP DWKLDOGLVRSID G DQQL , EDP ELQL LQ HW VFRDIHWD L HL

DQQL DSSDUMQHQW D 10P LJ@H WDQWIJIDM KDQQR P DIJIRW SUREDELOW GL
DEEDQGRQDUH @ VAXRD LQ 7XQMD 1 HO IO HIO  GHLEDPEQDS

> @P SDPAGHY FUMVAY FRP ELQ«<HY VXU VWXDARQ GHV HI DQW HQ 7XQMH 81,&() GLFHP EWH
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DSSDWCHOW. D IDP LJ@H WDQRIJIDM KDQQR P DIJIRWL SUREDEIOW G-

DEEDQGRQDIH @ VREXRD LQ 7XQMD 1 HO IO HIO  GLEDPEQ
DSSDUMQHQAD@Y | DP LI @H Sk WDQUR JLDM KD FRP SGMR UNSHMITP HOM
® VAXR®! PHAH H WXSHURWL UVSHWR DO HG G EDPEIQL

DSSDUMQHQW DA 1DP LJ@H Sl» UFFKH ,QRWH \RR 1O GHLEDPEIQ. G
H& FRP SUMDWDL HL  DQQL DSSDWMQHQADIH | DP LJ@H Sk» WDQUR J LDM
a VAR D3B! VEXR®I P DMUOH UVSHWR D@D GH@ 1DP LJ@H Sl» UFFKH
> @3HJ TXDQR UIXDED @ TXDAW GHIRIIHWD IRP DAYD 1O G
EDPEIQL GLHW FRPSUWMDWD L HL  DQQL QRQ KD FRP SHMQ H GL EDH
QHD GWXWD HIO  QRQ KD FRP SHMQ H GL EDVH QHOFDBR®R > @1 XHWM
@FXQH FRJ QUiYH KDQQR XQ LP SDMR QHI DAYR \X@D | RUP O LRQH GLEDP EIQLH
JIRYDQL FRQMEXHQGR LQ @UI D P LVXUD DADEEDQGRGR VFRIDWFR

1HO 5,86 W2 [P SHIQDW D \RAMMIQR GHIIMAK] LRQH SXEEQD LQ
7XQMD FRQ WRUH SDL.  PLORQL GLHXWR @ FXL  PLIRQL G HXWR D
AHAVR GDXWRH P LORQL A HXIRDGRQR ' LTXHWW P LORQL G HXWR
D ALHAWR G DIXVR VRQR WD WD) LDAL QHOTXDGAR GHO3WRIWLP P D A $1X\WR
DA %MQAD GH_ 3DJ 0P HQA FRQ @R VFRSR G |RWQILH DM ] DXUH SHU
P HOQH VFRDVAFKH GRFDQ ] DM 1Q  JRYHUDVRIDAL SHU XQ LP SRUR GL
PLORQLGLHXR AU , WMEQW P LORQL G HXWR VRQR LQYHRH GHAFDW.DG
XQ SIRIHMR G (RMD DEDEEDQGRCR VARDWFR DMDYHUR @ |RUQWWD G
PIQEXV FDPIRQ AMMUOH H FDPLRQ SHU LO WDVSRUR GH® GHIDM
DOP HQBL $OILCH GL VRWMQHH LO* RYHIOR WQMCOR QHOWXR SIDQR G
P RGH.Q] ] D} LRQH GHIB! LQ IDAMXWKH VFRDWEKH D 1LQH GRHP EWH a
WV HIRID® @ SUP D WDQFKH SDLD P LORQL GHOSWRIWP P D $$0 ,6
P LJQRIP HQ/R GHI LQ LDVAKWKUH H GHL VHUYL] L QHEBY VFXR®! SUP DUHY% FRQ
XQ YDRWH ILODQ IDUR VREGB! G PLORQL G HXWR D AHAVR G DX\R ,0
SIRIUPPD SHPHMAE G UMAXWYWDIH H DMH ]DH AUD VEXR®
SUPDUH FHDH  FOOAM SUHSDIDRUH EDPEIQ G DQQL H FRVAKLLH
EQRAKL & VHYL LIHQYA H PHOH VFRDWFKH G FXL

FHOADQ DM  RYYHR GMAQDM D@D SWRGIRH G SDW SHU @
GMAMEX] LRQH DI VEXRB! GL Sl SIFFRG! GLP HOURQL FKH QRQ GVSRQIRQR GL

VI \H] (R

1 HOTXDAR GHOO HP RUIDQGXP XOMIRWL PLORQ @ HXWR D
GRR VRR W GHAFDW DR WIXSSR GHO VWWMRIH  HGXFDWYR  FRQ
XQ DM LRQH SDUWAFRMIUH DA | RWP O LIRCH SUIRI VMR FRP H YHWRUH SHU

> @,& (DG DSUD
> @ QDOWH GH @ VWDWRQ GV HIDQW HQ 7XQMH 81 ,&()
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@ FUHJ LIRQH GLLP SIHIR H LP SURVH VRWMQLELD. &RQIRWP HP HQM D XQDQDIM.
GHL ELVRI QL SDUMALSDWYD H D XQD YDOMH LRQH GHOSRWAQ| LD GL WIOXSSR &L

QYHYA VHARLL X LQL] LDAYH DI T HUHQALD TXHW FRP SRQHOM VRQR LQ 1D GL
GHLQ] IRQH

1 HIDP ELMVR LI IHQIFR \DQUMBUR  FRP SRQHOM FKH J DIDQWVAH LOUVSHWR GHO
QUWR D XQ DP ELHQM VDOXXEWH L2 FRQFOOR LOSURIHWR $8 QHGEXFD] LRQH &L
TXD@W SHUL EDP ELQL LQ 7XQMDY% UHDT] ] DR LQ SDUMQDUDR FRQ CB1,&() H
FKH KD SHUP VR @ FRWAX] LRQH H @ UMAKWYUD LRQH GL EGRARKL VDQMIUL LQ

VEXR®Y SUP DUH QH_ J RYHLODRIDW G %440 $URXV * LDQG 7XQ -HQGRXED
4] HIM 6LADQD %-ND 7R HXU . HELD 7DVERXICQH 0 HGHQIQH * DEHV , QROVH
VROR W, UMAXWAUDA. H DEBMAIY. TXDMR FHOM. G HFFHGBI D SHU QR
WIOXSSR G XQ P RGHTR GHTDQCR SUHSDIDWRUR > @SHU® SUP D LQIDJ LD H
IRPP DA L RR GRAHOW , &HOAL G 7XQM. . DIURXDQ H -HQGRXED  JHVIAL
UVSHMYDP HOM VRWR @ VXSHYIMRQH GHOO LQMMR GHIQ@ $11DUL 6RADQ H
GHOO LQVMIR GHID, VK] LRQH H LO. RXAWVYE GHID 0 XQFASDOW G0 HGHQACH
JHWIR GDOO LQWMR SHUJQ@ $11DU SHQLRVL ,OSWRIWDP P D KD SHIP HAR
SRL CHDERW| IRH G WBQADWG G IMAK] IRQH SUWMFRDWAD /H QRP H
SURGRMA WIXDUEDQR AP HMRQL L SIDQULFD LIRQH H DMH ] DWIH GHGR
S0 IR LOMUIER HG HMLOR SHUL FHOWL SUMWVAR@IL 1L JHWARCH GHI @ DMAXMW.
SUHWVFRDU H UL SUDAFKH G LOHIQDP HOR ,Q DFFRER FRQ LO0 LQMMR
G 6DOWM H LO0 LQVMR GHAD ) DP LJAD GHID ' RQQD GH QDY D H
GUQ $Q DL VRQR WM DOVHV® UD@ ] DM DMMW G VHOUELT) ] D LRCH
VX@D $JHQVRUDIW SRMMYDY6FRQ @ FUHD] LRQH GL XQD XQW GH SDUHQBDMW
SRVMYH SURWR LOFHQAR VDQMVEUR GLO HIDMICH

> @ OWP R DQOR GLVFXRM® P DWALLD



5$332572 $118%/(

1HO 05,86 KD ILQDQ DR GYHIH LQ LDAYH YROM DEDLQFOMRQH GH®
SHURQH WDQIJIDM H FRQ GMEIOW ,Q SDWAFRDIH VRQR FROAQXDM O
DMYW 1Q VXSSRUR DOO LOMMR GHI @ $11DUL 6RADD WQMOR QHIDWD] LRCH
GHAD &RQYHY LRQH GHIB! 1 D} LRQL 8 QWM VXL GLLIMAL GHID SHYRQH FRQ GLVDELDW
DMDYHIR DMMW GL IRWP D} LRQH SHU LOSHYRQD® GHOO LQVWMR GHIQ@ DIIDL
VRADQ H WSSUHVHQEQA GHID VRAHW ALY ,QROH DMDYHUR CDWMMY D
WFQFD GHOB 26& WBADQH $,) 2 H &23( VRQR SIRVHIXIWM G DMMW GL GXH
LU} LDWYH YROM D@D SURP R] LRQH GH_ GLLMWA GHIY SHURQH FRQ GMVDELOW HG DO
@R QHIPHOR QO PHFDR GHO @MYRR 1HIR \SHAIIFR Q] LDWD
$5IFRP LOAR GD W6 UHDQ] ] D GD &2 3( KD SIRVHIXWWVR LOWD IR DP HQR GHIB
FRP SHWMQ H GL RSHIDWRUL \VSHALDT ] DA FKH @YRWDQR SHUCLQFOMRQH VFROVAFD
H SUR HWMRQDG! GHIB SHYRQH FRQ GMVDELAW 1 HOR \WAAR DP ELVR OLQL] LDAYD
$3HUXQD YIVD LQGSHQGHOWR UHDA | DB GD $,) 2 H (1 FXL DMMW VRQR LQ] LDM
QHOVHWWP ELH P LLD LQYHFH DG DWLFXUDUH XQWAK] LRQH GLTXD@W HTXD H

LQFOOMYD DMDYHIR CRUDQ | O IRQH G SHIFRUL GL IRWP O LIRQH SURIHWMRQD®A
LOFOMYL H DADMMW D@ HWLI HQY H GHOP HIFDUR

{30 &

/D 7XQMD 2 SUHYDAQWMP HOM XQ 3DHVH Gl IRWM HP LW LIRQH FRQ XQDAW
SHUFHQMXDM A SRSR@ LRQH UMM GHOM DAOOHWIALR  VRSIDWMAWR LQ ( XURSD (1 FXL
UP HAWH KDQOR WDSSURVHQMR (HO AUD LO GHO3WIRGRMWR ,QMUIR
/RER 3,/ @DIRDMH> @7W L IDML HVSOFDWYL G- TXHWR THORP HOR YL 2
CDOR VIR G GMRARXSD] IRQH FKH VHHRQGR L CDW UHIWYL DOSUP R VHP HWVH
€20 \L DMAD DO SHU @ SRSR@) IRQH DMIYD H G FXL LO a
FRP SRWR GD JIRYDQL WD L HL DAL ,Q PHIMR D@ SWRYHQAHJY D
JHRIWI LD LJLRYDQL GHOH UHI LRQL DG RYHMAHG D VXG GH@D 7 XQAMD VRQR TXHM
FKH LOFROADCR P DI JIRUW GU T LFRAY QHOWRYDUH XQ P SIHIR ,OSIFRP DWMP R
QVRAFXSD LIRQH JLIRYDQLM ML WRYD DG RYHWWVRQ LO A JLRYDQL AVRAFXSDW
$ TXHWR SIRSRMWR 2 WIDR UHIMMADWR XQ DXP HQR G. DL G P LW LIRQH
[WHIRMWH LQ V@D FRQ VEDUKL QHO UVSHMR CL Q@O
HDOL QO > @

7TXWYID 1O SRR GL PLUWDOW WHIRDW & FPEDR QHO WP SR 6H
WDA] LIRQD® HOM TXHW HIDOR SRAR MAXKIWH SRAR TXDMI LFDW RWD LOYHAH GHAL

> @ RWGYON' D : DUHKRXWH  SHIRQDOUHP WRQRHY ULHFHYHG R *" 3 7XQMD @ON
> @LN
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GRQR G SDUALH L@ D HQM YHIR O XURSD VHP SWH Sl» JLRYDQL GISARP DA/
XQYHUMVEU > @Q SDUWAFRDMH @ GHAMRQH GLP LJWDH?2 SDADMD GO

SHUFR®RR FKH QRQ KDQQR XQ @YHIR GL LMAK] LRQH DO SHUFR®RR FKH
KDQQR WP LODR XQ SHUFRRUR GL IMAK] LRQH VXSHURWMH H WD TXHWW P RGN
KDQQR DQFKH VHIXWR GHL FRUL G IRWP O IRQH SURIHWMRQD®! \SHALILAL
,QLOH @ 7XQMD 2 DQFKH XQ 3DHVH G PP LW LRQH GXWDQM LO

OXIIIAR GHIBOR &RP P MAVDUDR GHIB 1D0)IRQL 8QWA SHU L 5UXJIDW
81+&5 LQ7XQMD KD UHIMADR UFKLHGHOW DM@ H W XIIDA. GDR LQ
®UJHWD AP LQX] LRQH UVSHMR Db SHIRHUWHIMADMQHD > @

/ D &RRSHID] LRQH MZADQD @ LOMAYHQXVID QHO QHOVHWRH P LJUDWRUR H
QP RELOW XP DQD FRQ WH LQ] LDAYH SHUXQ LQYHVAP HOR VREM G AUFD

PIORQL & HX(R DMDYHUR $JHJWH GH® 1DIRQL 8SQW WD FXL
@ UDY ] D IRH, QM) LRQDBI SHUGI 0 W IRQA. 2,0 HA2WDQ] ] D IRRH
QMO LIRQDB GHO/DYRR 2,7 $ EHQHLFADH GHI WH LQ] IDWYH @ @
SRSR@] LRCH P LI DM LQ VHOR MR FRP SUIHQWYD GL P LT WDQW LOMUQL FKH
WL VSRWEBQR QHO 3DHWH 1Q FHUD A& PLIGRL FRQA]IRQL G YWD
SUHYDBOMP HOM CDTIOMOR YHUR @ JRQH FRMHH P LIWDQN \XE
VDKDUDQL SUMVHQAZ 1Q 7XQMD H P LIWDQW WQMQ. G WRWOR  DAMAN
GXUDQM LOUHQAR YRBRQAEUR

/ D WP DWFD GH@D P LI LRQH 2 DI I IRQIWVD GD@ WH QL] LDAYH LQ P DQAHD
FRP SOP HQBWH ,0 SIRIMWWMR UDQ ] DR 1Q SDUMDUDIR FRQ (2,0 $ D
PUWIRH FRPH WRUD PREIOWIRH GHID GDWSRD WQMQD H
WEELQ] | O} LRQH GHIB FRP XQW \WDQWJ JIDM LQ 7XQMD 0 REL75( % G FXL
DM¥MW L VRQR FRQFO\VH D GRHP ELH GHO KD FROMEXLVR DAR \WIOXSSR
VRAR HFRQRP IFR QH@ WHJIRQL D 1RG2YHW . H -HQGRXED H 6XG (W
7DERXIQH 0 HGHIQH DMDYHIR @ FUHD LIRQH GL RSSRUXQW G @YRWR DO
ILQH GL UGKXUH LOVIDAR GL SRYHW H L UMAKL DWRADW DEIP P LI U LIRQH
WHIRDWH 1HIR \SHAUIFR VRQR WDW  [LODQ DA P LFURSURIHMY
IP SUHQAVRUDD. G JIRYDQL P SUHQAWRWL WQMQL $VSHMR FKIDYH GHO
SIRIHMR 2 WDR LOFRIQYRA P HOR GHL 7XQMQL 5HMGHOW 1Q ,V2aD 75,
YLV FRP H SRWMQ] D@ LOYHYRU H GYD SHUJHQHDWH LP SIHIR |, OSURIHAR
KD SHP HAWR G FRMIMUH H GUDD ]DH  SDUEHIKLS WD P SUIHOAWRL
GH@D GADVSRWD WQMAQD LQ ,\B@D H P LFIRP SUWH WQMCH H KD FROFHVR
XOMURLL [LQDQ| LDP HQW D IRQGR SHEXWR SHU P LRIRSUIRIHW D IDYRWH GL
SLFFR®! LP SUHVH FKH QRQ DYHYDQR WRYD/R SDWZHULQ , VXD

> @&0 3" 0 LIWDWRQ RXVBRRN FRQ HWP Dvid GDL GDW. GHOP LQWMLR GHI @, QVALQL LVIXADOR

QHOSUP R VHP HWH
> @1+8&5 7XQMD8SCOWV' HHP EHJ
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$ TXHWR SIRSRMR VRQR WIDW RUDQ]] DA GH. WP LIQDU. G IRWP D} IRQH
DEXQL GH. TXD@ KDQQR SHP HAWR G RMAQHIH GHO FHWAILFD] LRQL H GHE®
VHWRQL G FROKLQ)  LQAVIGXDQ VX WP DAFKH UHIAYH DA FUHD LIRQH H
JHWRQH GL WEBLWNXS WYROM D JLRYDQL LP SUHQEVRIL ,QROAH LOSURIHAMR KD
SHP HWR GL HDERWDIH @ SUP D $ XIGD SHU J@ LQYHWIRWL 1Q 7XQMD%

GHVACDVD D DL 7XQMQL 5 HMGHQW DA WMR 75(  FKH DLIXQ LIRQDUL GHI@
HOW SXEEQFL FKH ML RAFXSDQR GL | RUQLUH VHUYL] L UHIDAYL DB SRMELOW GL

LOYHVAP HQR LQ 7XQMD

* U IH DALQ] IDAYD VRQR WA LQROAH UHDQJ[DWN. )RXP  XQR 1Q RIQL
UHJ LRQH VU HAVGHIQMYHQR  SHU @ SURP R| LRQH GH@LP SUHQEVRUDDW H
GHDOHWP HQR G WQMQL UMGHON DOHMMR RUDQ]]DW LQ
FRAODERWD IRH FRQ CBJHIAH 1DARD® SRXU QPS®. HN G 7WDYDIO
,QGSHYEOWS1 (7, CRIILEH GV 7XQMHY ¢ QWDQIHJ 27( H CBIHIH CH
3URP RARQ GHV , QYHVAAHP HOW $JUFRBY $3,$  /'1QL] LDAYD KD DIHYRDMR LO
FRIQYRALP HOR GHL SDUMASDQW DG XQD VHUH G HYHQW | LHIMAFL WD FXL
CHYHQR $$UAMIDQR 1Q ) LHID% 0 LOQR FKH KDQQR SHP HAWR DIQ
LP SUHQGEVRUL VHB LRQDW G HVSRUH L SURSW. SUIRGRM! H GL WRYDUH QXRYL
P HUDW 6HFRQGR L UVXOBW GHO SIRTHAR L 7XQMQL UMMGHQW. 1Q ,VBAD

FRIQYRONLQ 0 REL 75( KDQQR P RELQ] | DVR XQ LOYHVAP HQWR LQ 7XQMD G Sk»
a 3 ATXHW  LQHARLVRQR GRQQHH  XRPLQL , VHWRWL
LOFOXGRQR SUCALSD® HOM LOWAM®! L VHY] L COUAJIDQDR B FRVAK] LRQL
@ SURGX] LRQH SDUDI DUP DFHXWED H GL RAL HWHJ LDQ / D UFDGXWD LQ WP LQL
RAFXSD| LRQDQ.D 1 LCH a @  SRMADORR AFLIO GRQHHIO
WDSSUHVHQDR GD JLRYDQL QHAD | DVAD GLHW FRP SUWDWD L HL

DL

,OVHFRQGR SURTHAR LQ SDUMQDUDR FRQ (2,0 CDOWR® $OP IR 3DHH O
PIR )XWWR 5SHSRQLOEM]DIRH GHID JIRYHOW Q 7XQMD VXGH
DOMUCDANH DAD P LI U LRQH LUHI RIUH6KD CRELHMIYR G VHQUELA] ] DWH L
JIRYDQL WQMQL WXL UVAKL GHID P LW IRQH WWHIRMMH H SURP XRYHH
AP SUHQGAVRUD JIRYDQ®! H AQHUP HOR SURIHWMRQD®! FRP H DOMUDAYH
SRWIELD / '1Q] LDWYD VL UYROH LQ SDWAFR@H DLJIRYDQLWDL  HL  DQQL
1Q TXDQR VHRRQGR L GDW HP HUL LQ VHIXWWR DG XQLOFKLHWD FRQGRW \iX
\VFDD QD) LRQD® GDAD VMR 1 D LRQDB! SHU @ 6VDMWMAFD ,16 WQMQR 1O
SWRILAR GH. SRMJ D@ P LJWDQW WQMQL VSHWR @ IDSSUAVHQWR SURSUR GD
JLIRYDQL LQ VB® | DVAD GHW  GVRAFXSDW. FHIEL H FRQ XQ HBIYDR QYHIR G

LVAK] LRQH
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/ QL] LDAYD LOM¥HQH QH. JRYHCDRIDW G . DILRXDQ 0 RCDVAU * DIVD H
7RIHXU YDOOMDM FRPH DUHH JHRIWDILFKH SURUMBUH LQ TXDQR D IRUM
WQGHJ D PLIWDWRUD 3DM GH® DMVW G SIRIHWMR UDI DR 1O
FRADERWD IRH FRQ 1O 0 LQWMR GHID * IRYHQW H GHOR 6SRW P LLDQR
LOROMH D WD 1 RY DUH LOXRAR GL.DJ.J UHJ D} LRQH VRADM H DWIMMG] D DLJLRYDQL
WROR GH®I &DWH GH. *IRYDQL ODMRYY GV -HXQHV 1Q  GIIHHOW
P XQUFLSDIW SLARID DSSDUMQHADL.J RYHLLDVRUIDW VLI H/

/MQ]IDAYD UHIIRQDB $$0 (0 O LJQRIPHQOR GHID JHWMRQH GHI
PLWIRQ G PDQRGRSHD H G GUW GH @YRDRWL PLIWQAN QHO
0 DIKUHEY% FRQ IRFXV VX 7XQMD 0 DURFFR 0 DXUMBQD H/ LEID  UHD@ ] DD LQ
SDUMDUDR FRQ (2,7 M. 2 FRQFOMD XIILAD® HOM D JAR 0
SIRIHMR KD SUHVR LQ HVDP H @ TXHWRQH UHDAYD DOVXSSRUR DI Q@ HOW
SXEEQA. H DI 26& AUD G SRAMFKH P LIWDRUH @ JRHLOFH GHID
P LJWJ IRH H L QUMW GH. @YRDRL P LIWDQW ,Q TXHWR SUIRITHAMR L UMKL

GHD PLWIIRH L@UDM H L YDQRIJIL G XQD P LW IRQH RGECOD H
UHRDWH VRQR WIDW DO FHOAR GH@D FDP SDIQD @ VHOMEL@ ] O IRQH H
LQIRUP D LRCQH QD) LRQD® $8 QH DXWH YRIH SRME®R6 FKH 2 WD UHD@ ] DD LQ
7XQMD GD XXJAR DG DSUG® ,OSWRIHMR KD DQFKH VRWHOXWR LO
SURFHWR G LMAXX] LRQDA] ] D LRQH GL SDUMQDUDWWAD G THHWO LQMMUL MD
1Q 7XQMD FKH LQ 0 DURFFR WML DG FHOADA] | D} LRQH H RMP 1] ] D} LRQH GHOD
WDFFROD G GDW UHIDAXL DL I OOAM. P LIUDRWL ,Q VBG! FROMWR QHOGFHP EWH

2 WVR \LJ @WR LQ 7 XQMD CDFFRUER FKH KD FROHQAYR @ FUHD] LRQH GL
XQ * KSSR @ / DYRIR \X@® 6VIDMMAFKH GHID 0 LI LIRQH , QMO0 LRQDBH
FRRUELCD/R CDORQWI AR 1 D LRQD®! GHAD 6\VDAMAFD &1 6
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,QILOH VLVHI QDD LOFRQMEXVR DG 81,' 2 G P LAORQH GLHXUR DSSWRYDR D
VHWWP EWLH SHU @ UHDQ)] ] D LRQH GHALQL] LDAYD $8UHD) LRCQH GIP SIHIR
QHOVHWRUH GHEIDUAJ LDQDVR DMDYHUR LOVXSSRUR DI @ DRI WQMQL GHOD
P LJWD] LRQH6H FR 11QDQ LDV GDAB QRQH ( XURSHD / '1Q1] LDWYD WDSSUAVHOD
XQD FRP SROHQM DI J LXQAYD GHOSURI HWR $5 DI 1R DP HQ/R GHEID FDWIQD GHO
YDARUH GHOVHWRUH DUAJ LDQD® GHOGHMIQ LQ 7XQMD _ &UHDWYH 7XQMD %
H WL DEQHD FRQ @ 6\WDWJ H 1 DARD® 0 LJUDRLLH DERWID GDAD 7XQMD ,0
SURTHMR LOMQGH FUHDUH RSSRUMQW G- YRR QHOVHWRUH GHIDUAS LDQDR
SHU J@ DARL GH@D P LW IRQH LQ 7XQMD DOILQH G RITUH GRIR GHD

DOMODAYH DA P LIWJ IRQH WHIRMUH XWa@ ] DQGR H FOSLVE) ] DGR G
FRP SHWAQ H DFTXLMWM GDGID GLDVSRUD WQMQD DAIHMR

QIOH QHIEDPEMR GHO VRWMIQR DO FROWRQGDP HOR GHO SURFHWR
GHP RADWFR GHED 7XQMD LO0 R8 KD SUHYLWR LOILQDQ LDP HOWR
G DM¥YW YROM D WDIRJDH G FOSDAW GHI LA LRQL HBMRIDQ. 1O
VRWMI QR LQ P DWUD G UWIRWP H H LOP LJQRWDP HQR GHOSRFHWR HOAWRIDM
WMRWP O IRH QJMBB DSSIRFAR G JHHH P LIQRIP HOR GHID
JHVRQH GHOSURAHWR

$ TXHWR SLIRSRUMR D XJAR @ &RRSHD LIRCH IVADQD FRQMEXIMVAH

FRQ PLIRQH G HXW(R D GRQR DO SWRIWDP P D P XON GRQDRH $7XQMD
( GRRDOSWMEGRH 3LRWAW  7$(3 ,,%UD0 DR D 81' 3 SQWS 1 DARYY
' HYHRSP HOV3WRILP H D FXL FROMEXIMRQR DQFKH @ &RRSHU IRQH
6Y]]HD H CBQRQH HXWRSHD 4 XHWW/ LQL] LDWYD WEH @Y VXH RWILQL GDEB
@ LIRQL DSSUMVH GDO SIRIHMR  SUHFHGHOM $7XQMD ( GRRIDO $\MMWECHH
3URWAW  7($3 ,%FXL QVIXD KD SDUMASDR FRQ GXH FRQMEXW | LQDQ DL
SHUXQ VREM! G HXWR WD LO HLO / D SUIVHOWM LQL] LDAYD
PLD D WIRJDH CHILFDAD @ WDSDHJI D H CHILEHY D GHO SIRFHAR
HBMWRD®B! P LJGRIDQGR Y FDSDAW WFQFKH GHIQ RUDQMWP L HBMWRIDQ
SUQASDD. WD FXL &RUM GH. &RQA H $OBD $XVRUW , QALSHQGHQOM SHU O
(MIIRL  +$,88 @ QIMIQY]DLRH GHO SIRAHMR HOMWRDB! H @
SURP R| LIRQH GH@Y WIRWP H GUDDR QHAHWOUH 3DUM GHI DMYWW SRYIDM
DYDQW.LQ TXHWE | DVH M FRQFHOAD \X@D SURP R] LRQH @ XQ XKR® Sl» DMIR
G PHAD DXARYIMYL H GIMIQ QAP HOBQER ®f (RIR FDSDAW QHO
FROADWEIH @ Gl XMRQH G QRW H IDOH H G FOP SDIQH GRAR YHFRDWM
DMDYHUR ®f UMW VRADD ,QGRWH @ FRP SROHOM LQQRYDWYD G TXHWR
SURIHMR W XDLED @ YREQW G UHQGHH LOSURFHWR HOMRID®! SL» LOFOMYR
DMDYHIR XCD P DJ JLRUH SDUMASD] LRQH GHLJ XSSL Sy YX@HDELD GHID
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SRSR@] LIRGH 3HU TXHWR DIXQH GHIY DMYW SRWIDM DYDQW W XDLED @
YHULFD H @ UMRO LRQH GHI @ HBP HQA RWIDAYL FKH LP SHAMARQR DL JLXSSL
YX@HDELD G SUHQGHH SDUM DO SIRFHWR HOMRID®! H FKH U XDUEDQR

P ROR VSHWR 1 GRQCH LQ FROWAMAL LXWDM. P D DOAKH SHYRH FRQ GMVDELOW
IMFKHH R P HORQ
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$00183" : "0/ &9&-&"5' " 9815

1HO TXDAR GH SWRILPPOIRH (1, (XRSHDQ 1HJIKERXKRRG
, QWAXP HOW @' HOUD LRQH GHIB QRQH HXURSHD LQ 7XQMD KD
DI LGDR @ UD@ | O LIRQH GHOSWIRIWP P D $' $37  $6RWMIQR DR WIOXSSR
VRWMQLEL® QHL VHMRUL GHIPDJ UFROXUD H GHID SHWD DS LDQDM LQ 7 XQMDY%
$SSXL DX ' «YHERSSHP HOAVGXWDE®! CDQV B VHAMXU GH CJUFXOXUH HAVCH @
3-FKH DURDCQD® HQ 7XQMH DA$,&6 LQ SDUMQDUDR FRQ LO3WRIWP P D
$Q@P HQMH 0 RQADM! 3$0  / 'RELHWMIR SUQASDM A $' $37 DYYIDR QHO
HIOFXL SHIRGBR L VP IRH2 @ PHUL 2 IO\RMWIQR DIQ@
LOVHVIAP HQAZ SUYDW. QHOVHWRIH DIUFR®R  GHAIDFTXDFROXWD H GHID SHVD
DUAS LDQD® D 1DYRH G XQD SURGK] LRQH VRWMQLEL® FKH FRQMEXL\VAD DA
FUAVAMD GHO3DHVH  SURP XRYHQGR XQ DSSURFAR LQQRYDWYR DA WDQM] LRCH
HFR®RI LD
$' $37 L WLXSSD VX@D EDVH GHI VADWILH SUHYLM GDO * UHHQ ' HDO
HXURSHR H L DAQHD DA SRAMMFKH QO LIRQDQ LQ 7XQMD ,0 SRIWP P D
UVSRQGH DA QHAHWMW G XQD WM RWP D) LIRQH GHL MMP L &L SUIRGX] LRCH
| DYRUHQGR LQYHVAP HQW FKH DEELDQR XQD YRAD] LRQH VRWMQLEL®! H @R D FRQ
XQD @RI LFD AL LOMYHQR ALFRDMH ,Q SUP R ORIR  UMQAD @ SWRGK] LIRQH H
WMRPDOIRH 1Q DPEMR DILRDIP HQEBH DMDYHIR XQ )RR
LQHMP HQNGLALAD P LORQL AL HXWIR GHVAQDR D FRQMEXILH DOFDSLVEGH
SHYRQDB! GHJ@ RSHIDRWL FKH KDQQR RMWIQXR XQ FUHAWR R XQ GDMQJ
EDQFDUR ,0) RQGR KD CRELHWMIMR WD J@ DOM. G | DAMBH COFRHVR DL
1LQDQ LDP HQW EDQFDUL H GL P M DUH @ FDUHQ D G LQYHVAP HQW QHOVHWRWH
8Q SDFKHMR G- PLORQL GL HXWR @ GHWACDR DAD UMAKWAMLD LRQH GL
FRRSHIDWYH GHOVHAWRIH DJUFR®R H DOVXSSRUR D SDUMQDUDA. SXEEQFR
SUYDW ,QILCH V. SIHYHGRQR DMMW G VRAMMIQR DA GMMEX] LIRQH GHL
SURGRM! SLIRYHQHQW. GD P HUFDW. GRFDQ. H G VHQUEL@ ] D LRQH WXL WP L &L
HGXFD] LRQH DOP HQMH H FRQUXP R UHVSROVDELG®! GAVACDM D DO VHWRH
VFRODVAFR FKH DOJWDQGH SXEEQFR

&RP H UVXODR GL XQ MYRKR LOADSUHVR QHOFRUR GHIDQOR FRQ J @ LVAKMW.
ILQDQ IDU. DMDOYHIR CRUDQ]]DIRH G ZHELQDU H GYHUL LOFROMAL
E.MMDQ QHO XQ VRE®I G- EDQFKH H LMW GL BDMQ) KDQQR
DGHUVR DA | DVH LQ] LDBI GHOSWRIUP P D$' $37

,QROAH D OJQR 2 WD | LLP D @ FROYHJ IRHGE P @ G HXWR FRQ

05(6$ ,QMMRQ CH @ SHKHIKH HV GH O QHIGH HQW 6XS«UHXU
$JUFRBGV FKH IRWP DT} ] D @ FRADERW LRQH FRQ @ UHM GHI @ AW E_ WL
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FHUAD DG HAWD G DW SHUCDWIMMY D WFQLFD DOSWRIWDP P D @ WDAFRAW HG
HDERW) LRQH GDW VXL SUIRTHM 1 LD LDW P D FKH KD FRP H RELHWAYR DORKH
TXHIR GL SR LDUH LOGDMRI R WD SXEEQFR H SUYDVR VXOI XVUR GHOVHAMRH

DJ URD@P HOMLH

6HP SUH QHOFRUR GHIDQGR H D VHIXWVR GHED UHFHQWM FUM. UO\AR XAUDLCD
FKH KD LP SDMDR |RUMP HOM VXL FRWA GL LP SRUMJ IRQH GHL FHUHDQ.  H
DADGR] LRQH GHIOD WADWAI LD SHUCDXVRVXI | LFLHG D WWOJ DGR GXUR HDERIDD
@0 0 IQWMR GHIBJUFROXWD 2 WDR GHAMR GDUBQRQH HXWRSHD GL
G-MAQDH P@ G HXWR WXSSOGPHQEUW DO SRIWPPD $' $37
DI LGDQGRQH QXRYDP HOM @ JHVARQH DG $,86 / RELHMYR SUQASD®! 2 O
VRWMIQR DO VHWRH FHHDOFR®R WQMOR DMDYHUR @ GP LQX] IRQH GHL
FRM & SIRGYIRH @ JBDQR GXIR @ SWRPR|IRH GHIWQORYD IRH

WFQRMRILFD H G VBB H @ VHOUELA | D} LRQH GHL FROWXP DR VX@R \VSUHR
DOP HQBH LQ SDWFRMH G SDQH H GHUYDA ' RSR DYHU HDERWDR XQ

P HFFDQ\WP R \SHALILFR SHU @ QXRYD FRP SRQHOM $' $37 KD DSHYR XQD
SUP D FD@GHWWCDVD DL FRAWWRU FHUHDDFRQ D | LGH

,0330 KD FRQMXDWR B DMMW A WMAR AL VHMRH FRQ @ SXEEQA] LRCH
GHO WBSSRUR _(YDODWR) DSSIRROAH GHV P DUK«V VARDIUWHY CDWRCDX] HW
UJIRDDX GH (DIP HOMMRD VRO ,0 GRAXP HOR DSSUAVHOD XCD
P DSSDMXUD GH. SIRFAHWAL G DFTXIWR WDVSRUR FROVMHI QD H WRHHDIJ IR GHL
SURGRW DOP HOMUL D QYH@R WHJ LIRQDM H QO LRQDM HG @ SUHIP LQDUH DA
GHIQI] [RH G DMMW CHOVAWRH 1O SDUAFRM@H Q. | RUVKUH D1 P HOH
VHROVAFKH

/ H DMYW GL FRP XQUIED] LRGH KDQQR YLWR @ SXEEQFD) LRQH RQQCH GHOWVR
ZHE XIIHADH GO SIRILPPD $' $37 ZZZ DAOSWWQMHRU H @
SURGK] LRGH G VAKP HOW.GL YIMELOW H LQIRWP D} LRQH DG HAR FRABI DAL XQD
YIGHR DQIP [ LIRQH LQ DUDER WQMOR FKH VSIHID LOIXQ) LRQDP HQR GHO) RQGR
G LOYHWP HOW H LOSIRAHWR G FDQAEWID | LFKHY WFQIEKH D VIXSSRUR
GHJ @ LOVHVAYRUL H XQD ELRFKXUH 1O YHIRGH GLJ IMIZGH 1O DUDER
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[l a

1) 5490

/D /LEID @ 1O TXDYR 3DHVH DIUFDQR SHU HAMQURQH JHRIWILED H KD XQD

SRSR® IRGH G AU P LORQL G DEVBQW. , 03 DHVH L SRV LRQD DWMD® HQWM DO

r SRWR QHTOD FAOWWLILFD VWDV GD 81' 3 UJIXDUER DAD,QAFH G 6YLXSSR
8PDQR ,68 GRSR DYHU\WE®R XQD |IRUM | GMRQH QHJ@ DQQL Sl» UHAHQW. D
DX\VD GH® FROMHIXHJH SIRYRFEDM GO FRO@AMR VFRSSIDR GRSR @
WYRO] LRQH ' RSR Sly» GL GHAL DQQL GDAD G SDUAYD GHO&RMRQQHMR * KHAGDIL 1O
3DHVH VL UMRYD D UFRVAKLLH B LQ UIDWKWKH  USUMAGDIH L VH] L G EDVH H
UHTXLQEWDWH L0,/ SUR FDSLWM

, GDW P DFUIRHFRQRP LAL WD ILIXWDQR XQ 3DHWH LQ USUAVD HARQRP LFD GRSR O

USHIPXWRQL GHO FRQ@MR \X@HRQRP LD QO LRQDM ,03,/ GHID / LEID GDO
DO a \FHVRGHO  |LQR DG DULYDWH D PLODWE. G GRADUW PD

JL¢ GDADQQR XAAHWMYR M2 UHI MADVR XQ LORUHP HQR 3,/ DMAWIVR VXL

P LODE A GRADW. FRP H FRQVHI XHJ D GHED UDSHYMUWD GH_ SUCASDQ LP SIDQW/

SHWRQIHL SUHVHON H G XQ SDYLDB UDWHWEP HQR GHAD MWD LRCH

VHREXUMBUD QHO3DHVH $OWP SR WAWR L VDAL GL LQ @) LRQH VRQR DXP HQB. DO

QO UVSHWMR DO UHIMADR QHO FRQ XQ FRQOMIXHOM
DXP HOR GHLSUH ] LGH SIRGRM/GLEDH LQFOM.EHQL DOP HQMLL

) DAVR LOWQVIMYR GL RWDQ] ] DIH G HA LRQL D GAHP EWH @ / LEID
WP DQH SRAMFDP HQM H ULVRUD® HQM GLYLVD WD GXH JRYHUQL UYDQ /D
FDSWVEG! 7USRQ HG LOQRUG RYHWGHO3 DHVH VRQR FROARE GDO* RYHUOR GL
8QW 1D/ LRQDB! *18 UFRQRVALXVR D QYHIR LOWLLD] LRQDB H I XLGDVR GHO
SUP R P LQWR $EGXO+DP LG ' EHEDK / "HWWGHO3DHVH H YDWHM ] RQH GHAD
/ LELD FHQAD® VRQR VRWR CDXVRUW GHQD &DP HWD GHL 5 DSSUVHQDQW. FKH
QHOP DYR KD FUD/R XQ JRYHUOR SDUDAB®R FRQ ) DWL %DVKDI KD FRP H
3UP RO LQVAR

1 RORWIQM @ | DVH GL IHIDAYD WIELAW H Bf SRWAQ] LDD RSSRUMQIW GRYX\WM
DADHVSRUM] LRQH GHOSHWRAR @ GLYIMRQH SRAMFD GHO3DHVH QRQ SHUP HAWM
XQ UHDH EHQHI LFAIR GHL SLIRYHQW.GLVIBGH FRP P HIAR LQ | DYRUH GH@D SRSRMD
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@] IRQH QHO L SURYHQW GHOSHWRAR KDQQR DSSIWHOBR 1O GHTD
HOADM SXEEQFKH VHFRQGR GDW GHOD %OQFD FHOADM GHAD / LEID / H
DARUW G 7USRQ FROARGDGR @ FRP SDIQD SHARQGHD QJ LIRQDM H @
VDD FHOMD®! H UWPRRQR TXIOA @ VREMW G SIRYHON GHID
SURGX] LIRQH GL LGUIRFADEXW. 0 D DOFRQMP SR @ IRJH DIDM G 9DWKDID
FROARTDCR CLOMD $P H ] DXQD GHOSHARDRY6QHIHMWGHOSDHVH H ALQTXH
GH_ SUCASDD SRWSHWRD HIL GH@D/ LEID> @

/' H FRQWHIXHQ H WL DYYHWRQR VX@D FDSDAW G I RUQULH VHY] L DGHI XDADAD
SRSRM LRQH UMGHQM H P LJWDQM / "LQUXI | LELHQM TXDOMY GL TXHMAL VHN] L
FROAQXD GXQTXH D HWHH XQ | DMRH WDLCDQM GHL EDMRIQL XP DQMVBUL HG
HIGHJ ID @ QHFHWMW G XQ VRWMIQR FRWEQM GD SDUM GHIQ DMRL

LOMD LRQDD
* UDQ SDUM GH@D SRSR®| LRQH AKH UMHGH LQ / LELD UP DQH DQFRWD HVSRWD DL

UVAKL SURYRFDW GDEB FRQVHI XHQ H GHOFRQ @AMR H GDAD GM XQ LRQDOW GL
XQ DSSDUDR \WIVEG LQ YLD GL UDELOMZ| LRQH / D WD} LRQH 2 DJ.JWDYDWD GDO
IDMR FKH @ / LELD FRQWOXD DG HWHUH XQR GHL SUCA.SDQ SXQW G SDUMJ D
SHU L I00L P LIUDWRWL P M SIRYHQHQA. GDO 1 RWG $1UFD H GLLWM YHUR
O XURSD ,QIDM/ VHFRQGR L GDW USRUDW GDAD20 . FRQEQR TXDWL

P LD P LJWDQA SUAVHOW QHO3DHVH SIRYHQIHOWN D QD) LRQDAW G HUHQW.
> @H VIRODW LIOMQL ' 3V > @FKH SUAVHQEQR XU HOW EMRIQL
LQ WP LQL G SURW] LRQH H DFFHWR DA DWAMMG] D VDQVUD

$ VBB VWD LRQH L DIJLXQIRQR J@ H I HWM GH@D SDQGHP 1D @ &29,

FKH KD FROAQXDIR DG DXP HQBH @ SUHWRQH WXO VWP D \VDQUVIUR
SXEEQFR LQ / LEID JI¢ 1Q GUILFROW SHU G @P VDM FOSDAW GL DQDAOM. H
DWMVMJ D / D P LQDFAD G IRFR@L GL P DMH SUHYHQELD GD YDFACR WD
XL @ WEHFRRL O PREICR H AQOHJID 2 WD XGMURP HOM
DJWYDD COWMOMIXIRH GL SWRIUPPL G IPPXQ]]DWRH H
CDAHVDXUP HOQR GHI VFRUM G YDFAQL P HMWAQGR D UMAKIR DGXQN H
EDP ELQL , QROMH VL UMARQWD XQ DXP HQR GL FDVL FRQ SUREGP L P HQBQ FKH
QHFHWMMIQR G VRAWMIQR SMFRVRAD®! DA SRSRM) LRQH FRGMD D FDX\D
GUQ HIHMW GHID VWD IRH VRAR HFRQRP IFD H GHO SUIRAWDUA GHOD
VD] LRQH XP DQVBUD H G SURW LRQH 3 DUAFRM@UP HOM HVSRVALD VXD UMKL
UVXOBQR L P LJWDQA L WXIDWH J@ V RADW LOMEQL FRVBFRP H B SHYRQH
FRQ GMVDELAW EDP ELQ HJLRYDQL GRQQH I D ] HHRSHDRUL\DQMVEL> @

@N

@20 0O LJWQAMHSRUIA2 RVREHU

@20 ' LVS@AHP HOMADANQI 0 DM] $XIXWV
@12

V V V V
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7 X3&5'-*/0

Q QD FRQ ® SURUW IGHOMLFDM QHO ' REXPHOR 7UHQODM G
3WRIWP P O IRQH HG,QA | R > @FKHLQAFD @/ LELD FRP H XQR
GH. 3DH\ML GHE$IUFD 0 HAWUDQHD GRYH OVEAD LOMXGH P DQMQHH XQD
SUHMVHJ D @ 6HGH 5HILRQDBI$,8&6 7XQM.  FRQ FRP SHWQ| D DQFKH SHUM/ LELD
LOMYLHQH SHUI DYRULH @ WDQU] LRQH QHOP HAR OXQIR WP LOH QHALQMUHWAH
GH@ WRELQ) | O LIRCH  GH@D UFRQAMD LRCH QD) LRQD®! H GHAD UFRVAK] LRQH GHO
30HVH ,Q XQRMED G QAR XP DQVBUR WIXSSR SDFH @& LQL] LDAYH GHTID
&RRSH.D| LRQH VBAQDCD LQ / LELD VRWMQIRQR LOGHRHQADP HQR DP P LQMADWYR

@ $RFDQY | O LRQHAGHIDLXVR LOWD 1 RY DP HQWR GH@ FDSDAW GL JRYHDQH D
QYHIR GRFADB! R WIOXSSR GHI FDSDAW QL JHWARQH GD SDUM GHIM DXVRUW

GFDQ.H @ | R GHVHY] LA EDH

' DO 05,86 WRQH DMMW G DAMMY DWFQED JHWRQH HP RQVRIDIJ R
G SIRIUP P L LQDJ LDW GDAD &RRSHUD IRQH WAIDQD QHL SUCASD@ VHAMRLL
GIOMYHOR D DO H SIRM[IRQH E DFTXD H DIUFROXWD F  HQHUIH

UQQRYDEIQH G GHFHQADT ] D LRQH WLOXSSR GRADM

7HXR FRQR GHIOD GP LQX] LIRQH GHL EMRIQL XP DQVBLL H GL SUP D HP HUHJ D
QHO3DHVH D WIXMR GHID IIQH GHT RMMW QHO JIXIQR H QO
|RWP D} LRQH GHO* RYHOR A8 QW 1 D LRQDM QHOP DY R @ &RRSHID| IRQH
\MIIDQD LQ / LELD QHO KD LOPUHP HQMWR L | RQEL SHULQL] LDAYH GL WIOXSSR
/ D FROHIXHOM UGX LIRQH GHL IRQE. SHU CHP HUHQ D XP DQMVEUD W GMWM @
WQGHI D GHID FRP XQW LOMOD IRQDM 1Q /IELDD VP SWH Sl» UWMAD D
ILQDQ IDH H P SGP HOMWH Q] LIDAYH 1O UVSRWD DAD FUM. VBQR Sb» FKH
8128&+$ QRQ KD SUHYIMR XQ SIDQR GDJ LRQH +XP DQMIUDQ 5HSRQH 3@Q SHU
le)

"L FROMDSSDAR W IDQQR WADGD L IDWYH GO@P SDMR Sl»  GXUHYR®H H

VWAKWKUD® H FKH UVSRQGRQR DOFROAHWR GL HWR $XP DQVUR - WIEKXSSR
SDAH% SUHAVSRWM QHO 4 XDAR WAMDWIILIFR GH@M 10 IRQL 8 QWM

816) HWHMWRILQRDO ,Q DWHJ D @ XQ SIDQR QD LRQDB! AL WIOXSSR H WL

> @ REXP HOR WIHOODM G SLIRIWDP P D] LROHH LOGU] | R %
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GX| LRQH GH@D SRYHW @ FRP XQW LOMOD] LRQDB! KD FROFRUEDR FRQ O
DXVRUMY QELFKH XQD VHUIH G UNVXOW H RELHM¥L SHUP LJ QRUDUH COFFHWR DL
VHY]L G EDH WX GXH DA G LOMYHOR GD XQ MR SRMJY DGR @
FOSDAW G. HRIDIRQH GH® LMAK] IRQL JRYHUODAYH QDLIRQDQ. H
GHFHOADM GD@DMR SURP XRYHQGR O IRQL SHU 1O WDIIRYDP HQR  GHID
UMIHJ D GHID SRSRM| IRQH WD DMDYHUR XQ DSSWRFAR LQFOMYR
P XGOMAP HMRQD®! H FRP XQMEUR FKH JDWDQAWD 1O UVSHAMR GH. GLLW
XP DQL H GHL SUGASL XP DQVBL 3HULOSHURGR 2 \WDR |LLP DR
WD * RYHOR H LOMVMP D GHI 1 0 LRQL 8 QWM LOBXWELCDE®! ' HYHBRSP HQW
SRRSHDARD YUPHZRN 816' & lO QXRYR DFFRER VWDMILFR FKH
GH LQVAH 1 SURUMY G FRRSHUD LRQH FRQ @ / LELD LQ QQHD FRQ J @ RELHMIL
GHIBIHYD /D QXRYD VADMIID SWHYHGH TXDMR SURUW G
IOMYHQOR L SDFH H MEXUH]D L WIOXSSR HARQRP LFR \RWMQIELG LIl
WLOXSSR VRAD®! HG XP DQR LY FDP ELDP HQWR FQP DAFR DP ELHQM H DFTXD

$OILOH GL HYIVBH @ GXSAFD] LRQH H @ [ LDP P HQWJ| LRQH GHI @ LOMYHQAH GL
U-D@ ] DH O LRQL FRP SGP HOMUL. B DMYMW GLDXVR XP DQMVEUR [L.QDJ LDWM
A &RRSHI IRH MZADQD LQ / LEID VRQR FRQAYMH H FRQFRUEDM QHO
TXDAR GHID VWKWMWD G FRREQDP HOR XPDQWEUD SUMHGX\W® GD
8128&+$ H QHIR \SHAULFR QHUDPEMR GH. VDYRQ G FRRUEQDP HOR
VHARUDD. 7D TXHV M. P HY LRQDQR ,1*2 )RXP  ( GXFDARQ 6HARU + HDOM
- RNQJ *WRXS : $6+ : RINQI *URXS 0 HQMEO +HDIK DQG 3M FKR 6RADO
BXSSRW RUNQJ * URXS

/" VD@D . DMAWD WD L GRQDVRUL Sk» DMK LQ / LEID 3DHVH LQ FXL LOMYIHH
WDP W 1O 11QDJ LIDP HQR G- SIRIP P L D VXSSRUR GHID SRSRM) IRQH H
GH® MY [IRQL GRFDD. VHARQGR GXH GUHWMAL GL LOMYHQR L 1Q] IDAYH GL
HP HJHJ D YROM D GDUH DWIMMQ] D XP DQVEUD H SURW] LRQH DA | DVAH Sl»
YX@HDELD GHAD SRSRM IRQH L Q] IDWYH G WIXSSR  SHU IDYRULH 1O
SURFHWR GL WEELQ ] O LIRQH  UDELOMA IRH H UFRWAK] LRQH GHO3DHWH ' DO
D RJJL @ &RRSHI IRQH MBADQD KD SIRP RAR IQ/ LEID  1QL] LDWYH
SHU XQ P SRUR FRP SBMAYR G AL PLORQ. G HXIR 4 XHW \L
VXGAYIGRQR LQ LOMYHOWN G DWMMMY D XP DQWUD GHOYD®RWH GL AL
P LORQL GL HXUWR HG LOMYHQW SHUM WEELA) | O LRQH H &R WIOXSSR GHOBDHWH
SHUXQ LP SRUR SDULD PLORQ. G HXWR ,Q DIJLXQW CB,&6 UDT | D 1Q
SDUMQDUDR FRQ B 1,&() H81' 3 FRPSRHOM $,&6 IDWH, H,, SDUD
P @G HXWR LOSURIWP P D G FRRSHI LRQH GHBI D/ $5HRYHY  6\EELOW
DQG6RAR ( FRQRP LIF ' HYHBSP HOALQ/ LE\ D% UEDWY ] DR %OMG) DA / DP D
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P XQIASDOW 1Q DIDER 1 LQDQ) LDVR GD@B QLRQH HXURSHD DMDYHUR LO) RQGR
) LGXADUR GL( P HIHQY DSHUCBIUFD (8 7UWY XQG

*WDIIFR  5LSDUA} LRQH GHIB UWVRWH 1 LQDQY] LDUH SURIDP P DM QHO
LQ/ LELD SHUVHMRIL2 &6( ' $&

/'$,&6 DGRWD SHU W L WXRL SWIRIUDP P L CDSSIRFAR G $0 RQVRUQY

( YDOOMRQ DQG / HDWQQI% 0 ($/ XWD] DR D QYHIR LOMOD] IRQDBI G
GRQDRUL HG HQAHVHRXVRLL

, EDQE. JHVWA GD® $,86 SHU SIRIHMW GD UHD@] ] DUL DMDYHUR @
FRAEDERWD LRQH G2 6& SUHYHERQR LOP RQVRIDI J LR GHIB DM¥W GD SDUM Gl
XQ HOM HWMLOR DARWDQ] | O LRQH 7KLLG 3DW 0 RQWRUQ)  FKH YHUW LFD FRQ
L GYHIL WENKREHJ GL SIRIMWR EHQHLADL DX\VRUW GRFDBI HF 1O
UHIRDWH WRA LP HOR GHIY DMYW / D UDFFROBD GDW DYYLIHQH DMDYHUR L

YIMWM WWOFDP SR Il LOMYIMM FRQ .QRWP DIRL FKIDYH . H ,QRP DQW
OMYLZYV .,V H UL FRWEQAN FRORTXL FRQ LO SHYRQDB! GHM 26&
HHRXOWIFL ,0 P RQVRUIIJIR GHID DMMW LOROAWH YIHQH UHD@ ] DR GDO
SHYRQDB! RO G_$,&6 P HADQW DSSRUW YIMWM VXOWULHOR UHDT] | DM LQ
FRRIGQDP HOR FRQ (B3P EDVAD® LWMIIDQD D 7USRQ H VRIJHMA DAD
SUAVHG D GLDGHI XDWA FRQA] LRQLG.MEXUH | D

2 OAH DL VIXGGHWMLP HFFDQMWP LAP RQVRIDIJIR (5,&6 H I HWKD XQ FROARTIR
VXQ@ DMYW GHVAUWMA QHL WDSSRUN QDUDWYL H VXAD UHQGAFRQW] LRQH
ILQDQY LDUD FKH B4 2 6& VRQR WIQXW D SUAVHQUBLH QHAD | DVH LOMP HAD &L
U-D ] D LRQH GHOSWRI HWR H D FRQFOMRQH GHITR WAAR
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BNUFFGRH RO

6HFRQGR L GDA/USRYDA/GD 812 &+$  LOVHWRUH VDQMVEUR 2 TXHIR FKH WFKLHGH
P DJJIRWILQDQY LDP HQA. VWP DADMRORD P LORQLGL86' QHI+53 H

FRQ IO PDIJIRU QXPHR G SRMJ DR EHQHLADL. AUD SHURCH
EMVRIQRVH G UFHYHH DAMMMY D VOQMIUD  6HFRQGR LO UHSRWDQQXD®! GHO
© +2 SXEEQFDR QHO HP HUH FKH LOVMMP D GL FXUH QELFR @ |WDJLGH H

IDPPHODR FRQ SHURQD® \DQWUR QRQ DGHIXDWP HOM IRPDR H
GVMEXMR 1Q P RGR QRQ XQURWP H 1Q WWR LO3DHWH 1 HI@ RSHEDD YL \RQR

FDUHQ H FURQUFKH GLP HAFLQD@. DWH ] DAXUH H I RQWKUH 1 HO ILQR DO
GH. FHOM. G DAWMMMQ D VDQVUD GLEDVH 3+& 2 UP DWR FKIXVR 8Q WJR GL
VWM B VAKWAUH VDQVEUH QHOVXG H QHIDHWGHAD / LELD QRQ 21X LRODOM
SUGQASD® HM D FDX\VD GHID FDUHY D G 1 RUQIMH P HALFKH H GHAD P DADQ D
GLUMRWH XP DQH 1 HOVXG H QHIHVAGHOSDHVH VLRSHD SRFR HVRR 1O GHTB
VAKWIMUH 1XQ LRQDQW. UHMVAH D JDIDQWH FXWH VSHADM ] DM LOFOOVH  TXH
HDWYH DA \DOOWM P DMUGR LQDOAG! H USIRGAMID , GDM QRQ \RQR
IQFRIDJJIDQN 1O GH@B FRP XQW QRQ KD DFFHWR DL VH] L SHU @ VDOWM
QHRQDEG! H G P HJHJ D H \R®R 1O QVSRQH @ VHY] L SHU @ VDOWM
P DR LQIDOAG! H USURGXWYD H SHU ®1 P DIDMH QRQ WDWP MMELD ,Q XQ
FROMMR G FUAVAHOM YXQHDELAW SHU @ SRSR@ LRCH 1Q JHQHD® 1O
GHIB JWDYIGDQY HWL2 FRQFOOVR FRQ XQ DERUR VSRQBQHR R XQ QDR P RUR H O
P RUAP DIMLQH VRQR WM \VHI QDM VRSWDMWR LQ DUHH UHP RM H QLILELQ GD
WDIIXQHH> @

BRI DEXQL RVSHED® QHIB J IDQEL AW GVSRQIRQR GL VAKP HOW AL GLDI QRWAFD
H QL LGHQWILFD] LRQH SUHFRAH G FDWVL G EDP ELQL FRQ SUREGP L FRIQWYL R FRQ
GQVDELOW FKH LQYHAH VRQR VRV HOM LOAMMMQAQHEB DUHH LKUD@ GHOB DHVH
,Q TXHWR VAHQDUR L LOHIMAH DQFKH CHP HUHQ D G D DA SDQGHP D @D
829, QRORWEQM @ FDP SDIQD YDFALQD®! FKH KD FRSHUR O GHD
SRSR® LIRCH LVIDAL GLP RUELOW H P RUBOW VRQR DOFRWD P ROR HBIYDALLQ VWD
@/ LEID &RP H VRWMRQQHDVR GDOO LQVMR GHAID 6D00M / LELFR ® FDSDAMY GHL
@ERDRUVRQR QP MW P DQFDCR GHIB VWKWKUH GHELFDM DADVR@P HOR GHL

> @ +2 /LE\ D $QQXDO5HSRW
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SO} LHQA LOHW H F® @ QHFHWW G DFFHAADIH @
QWMEX] IRH GH. YDFAQL ,Q DIJIXQM @ SHQXUD
GDFTXD HG HHMMAW FRP SLIRP HMRQR ®1 SUDWFKH
LJIHJQFKH GL EDWH $L SIREGPL VAKWMIDDR FKH
FOUDMAL ]DQR 1O VHWRH VDQMEUR 1Q /LEID ML
DIJIXQIH @ IRQWMD LOMEELH G HOMMAW H @
VFDUD TXDOW GHUDFTXD FRPH VRAMRIQ-DR GDO
© +2 , JQ GHQHJ LD HHWMFD FKH SRWRQR GXWDH
DQRKH RH FROHPMYH FRP SIRP HMRQR 1O
HWRDWH IXJIRIDPHIR GHIY  VWKP HOW LRQL
FRP SUHVH TXHIB HWHJ LDQ H VDOYDYLVD

,QVE®! FROMAR @ &RRSHD LRQH LVBAODCD LOMYLHQH
SHUVRWMQHIH @ SRSR®@J LRQH QELFD QHADI | IRQWLH L
ELVRI QL () DW.DOP DQFDVR DFFHWAR D FXUH P HAIFKH H
D VMY]L G SIRMIRH DMDYHUIR XQD VHUH G
LOMYHOA G DMWY D XP DQMVEUD G EUHYH GXUD/D H
P SDMR PP HADR W@ FRQA]IRQL GL YWD GH
EHOHLADW. 3> QHOGHAWRIAR QHO VROR WDW.
DSSURYDW. \IXO FDQD® HP HIHJ D GXH FRQMEXW. LQ
IDIRH GHO )RQGR GH® 1DIRQL 8QW SHU @
3RSRM IRH 81)3% H GHO3WRIWP P D $QP HOMH
0 RQAD®! 3$0

6XO FDQDB! ELAWMDM C5,86 JHWWAH H UHD@ ] D
D} LRQL FKH P LLDQR DOP LJARWDP HQ/R GHI FRQA] LRQL
G YIVD GH® SRSRD LIRQL YIWAP H GHID RUM. QELFD
DMDYHIR SIRIWDP P L XP DQWVBLL G HP HUHJ D H &

/55 IPSOPHODAN FRQ O FRFRUR G 26&
VH®{ LRQDW WDP W EDQGL

S DYD® HOM LQ | DVH GL UHDA] | O} LRQH XQ LOMYHQR
@ P LIRQ G HXWR YROR D IRWQUH FXUH P HAFKH LQ

MIXID DL PLQRU QEIFL DIHWM D SDR®IIH ROR
HP DIR®RILFKH \X@D EDVH G XQ $FFRUER |LLP DR WD
(2 \SHED®! 3HADWIFR 90P EIQR * o 23%  H (5,86
DG DJRWR 9LV L SURIRQGL ELVRI QL UNVFRQADW.
XQD VHRQED |DH GHIQ] IDAYD SHU XQ LP SRUR G
AUFD  PLORQL G HXWR 2 WV DYYIDWD DG DSUG
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6HP SUIH D WIXDUGR GHOVHAMRIH \DQMBUR M2 FRQFOOWR D GFRHP EWH le)
$BURIWP P DA HP HUHJ D LQ/ LELD SHULOP LJ@RWDP HQR GHL VHYL] LVDQVEUL GL
EDWH H G SUIRM LRQH SHU @ SRSRM] LIRQH Sl»  YXAHWDELBP6 GHO YDIRWH GL
P LORQL G HXWR QHEDP ELVR GHOTXD® VRQR WD UHD@] ] DAL GXH SURTHM QHIQ
DP ELW GH@D VDO H GHID SURWM] LRCH LQ IDYRIH GH@D SRSRM) LRQH GHOWXG
GHID / LEID ( QADP ELL SUIRIJHW UD@ ] DWED: : * 9& H GDOFRQRY] IR IRP DR
@ +HSFRGH H 7HIH GV +RP P HV KDQQR SUHYIWR DMMW GL UDELOVZ] LRQH
VWKWDY 1Q FOQQFKH VDQMIUH G IRQWWD G VAKP HQE LIRQH H
DMH ] DWW P HAFD H GLIRWP D} LRQH GHOSHYRQD®! P HALFR GRFDO!

8 OXOMURWH LQ] LDAYD QHOVHAMRIH GHID DO SHADMFD LO$3WRIWLP P D GL
HP HUHJ D LQ/ LELD SHULOVXSSRUR GH. VH] L SHADMHAY% SIHQGHE DYYIR QHO
SUP R VWP HVWH GHO WDP W GXH SIRTHMI2 68 JXLEDA GDL FRQWRJ L, &8
&69, H 7THIHWV GV +RPPHV: : *9& UVSHMIDP HOM QHDI \WMAXWKH
SHADMFKH G 6HEKD H . XILD H G 7USRQ H %HQIDL , SUIRJHWY RIIULDQQR
VXSSRUR VWKWKLDM H WFQLER | RUP DAYR DOSHYRQDM VDQMVEUR QELFR / H2 6&

FRIQYROM UFHYHDQOR LORMWH LOVRWMI QR GHO&HOAR 6DO\WM * (REDB SUHWR
CRVSHEDM SHADMFR O HHUGL ) WHQH AHOAR G HFFH@) D VXOWAP D \VDOX\WM

P DMUR LQ DOMB

HRBFB-SINYSS

/ D/ LELD ROMH DOSHARIR 2 XQ WALLWVRUR UFFR DQRKH G DOWH UVRWH QDMLDQD
VRSIDAMMMR QHO VXG GHO 3DHVH GRYH DIUFROXWD H ]RRMFQD VRQR WDW
WRUFDP HQM GXH GHL VHWRUL SL» LP SRWEQW SHUOHARQRP LD GHEDUHD / D FUM.
HARQRP LFD GHUYDQW GDJ @ DQQL G FRQI @MR KD FRQMEXIVR DQFKH DAIDXP HOR
G SWH L GUQ@ DOP HQA P HMAQER FR®D UVAKIR @ MFXUH ] D DOP HQBH

VRSUDAMMR G QXP HIRVH 1DP LJ@H FKH YLYRQR GL DJ UFROXWD GL VXWMMMJ D ,0
VWP D SUIRGXWMAR LQ /LEID 2 SHMRSL FRP SRUWR @D SIHRQ SIRGAWRLL

FRQUXP DVRUL FKH VHP SUH @ Sl» QHI@ XOAP L DQQL KDQQR @VADWR LFDP SL 6R®R
QHO VRQR WD @i |DP LJ@H FROAYDWIFL DG DYHU DEEDQGRQDR @
SURSUD DM¥W> @, | DAMRIL VFDWMQDQA VRQR SHUIRSL» () DW DOFDP ELDP HOR
FOP DWFR H DA JRYHDQAH GHOVHWRH \VFDUW GDFTXD GHI WA LRCH GHO
VXRAR FRQ FRQVHI XHQM GHVHUA LFD] LRQH H LP SURGXWMMW GHL\MUHQL P DOIDMH
H SDUDWIMGHI @ DQLP DR H GH@ SLDQM FDUHY D GLP DQRGRSHD LOQWXI I LAHJ D

> @12&+$ $+XPDQUWVEUDQ 1 HHGV 2 YHINHZ %
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H LODGHI XD ] D GHL VHYL] L G DAWMAMG D WFQUFD WDGA] LRQD® HOM RITHUA
GO0 LQVMUIR GHIS JUFROXWD> @ D WDV RWP O} LRQH GHI @ DIP HQA UVXQD
XQ VHARUH P ROR SURP HMWAQM LOFXL SRWAQ] LD 2 DQFRWD Sk» M UOMIZELG! \H
VL FRQFHQWDWH VX \SHAL LAL SURGRWY GDV @ \VFDWAW GL\WWIULD DUDELGH FRP H
DG HVHP SIR ROYH ROR GLSD® D GDMAL HG HEEH QDXDQ

3DUMQGR GD TXHWM DQDOM. QHO @ &RRSHO IRH MIADD KD
ILQDY IDR SHU XQ FROMEX\R FRP SGMAYR G PLORQL @ HXR LO
3WRILDP P D SHUM 6LEXH ] D $ QP HQWH H 5 FMAHJY D GHD FRP XQW LKUDD
IQ /IEID 3526$5 % UDI]DR LQ SDWMDUDR FRQ LO &+($0 FRQ
CRELHMYR G DI 1R DUH @ UHM@HQ] D GHIB FRP XQW DI UFRG! QHAD UHI IRQH
P HUGRQD®! GHO) H ] DQ XQD GHI DUHH Sl» P DU LQDM GHO3DHVH
S VWPSWH 1Q FRUR G UDD ] 0 IRQH Q] IDAYD YROD DAR WIXSSR GL
XQDIUFROXWD WLIXD VRWMQEL® D QYHIR QD LRQDM FRQ IRFXV \XQD
WHIIRQH GHO)H]DQ GRYH @ VFDUAW GHEB UMRUH LGUFKH P LQDFAD LO
GHIWGR DP ELHQE®! H (R VSRWEP HOR G P DWD GH@D SRSRM| IRQH ,0
SIRIHMR GHOYDRH G HXUR H UD@ ] DR GDAD ) $2 L GHFAQD X
WH DWL SUCASDD. @ YDOMJ LIRQH LOP RQMRIDIJIR H @ W LRQDA ] O LRQH
GH® UMRUH LGUFKH DOILQH G P LJARDIH @ JHWMRQH GHTDFTXD H @
SURGXMNW QHOVHAMRIH DIUFR®R 6X@D WAAD QQHD GDJ LIRQH VRQR VDM
DIILGDM DO&+($0 %D GXH LQ] IDAVH @ SUP D FRQFOMDWL D GFHP EWH
GHOYD@RWH GL HXUR FKH KD SUHYIMR GD XQ MWR  CLMANX] LRQH

A XQ &RP VDR 7HFQIFR 6AHQAILFR SHU @ VXSHYIMRQH H FRRUELDP HOR

GUQ WXGE ILQDQ DA GDAD &RRSHI IRQH MBADQD QHATP EMR  GHOD
JHMRQH GH® WRUH LGUFKH HG HBMWMFKH 1Q /LEID H GDUDMR @

U-D@ ] O LRQH G XQR WYGER G SUH | DMELOW SHUM® SRWLELG UDELAME LRQH
Q@ XQ SDMILAR QH@D P XQASDMW G 6HEKD 8QD VHRQE Q] LDAND
GHORP LQDMO $: (* 2 FRQXQFROMEXWR GL HXUR @ \WMD/D DYYLDVD D
JAR H P LD D IRWQUH VXSSRUR LA LRQDB! H WIFQLER TXDM LFDR
SHUP LJQRWDUH @ JRYH.DQRH GHI@ UMRWH P DUGQH LQ/ LELD

QLOH JUIHDLIRQEALMXADQLSDUD P LORQL A HXWR VDUDQQR @MQADM
&DO RUSUIRSRDY SHU2 68 MBADQH FKH LQ FRADERWD LRQH FRQ L GRUR SDWHJ

@GR HR IOMOD IR H FRQ G&f DWRUW RFDQ. @YRHDQQR SHU
P LJQRWDH @ JHVMRQH H COFFHMR HTXR D | RQWXH GDFTXD SRWELG! H D

VHY L LJHAR VDQWL DGHIXDAM H DXP HOMWMH CHIIHH] D lGUFD QHO
VAWMRUH DJUFRM®R  UGXAHQGR LOQXP HIR AL SHIRCH FKH VWRITUIRCR G- VFDUWY

GDFTXD H LOUFXUH ] D DOP HQWUH QHOVXG GHOBDHWH

> @GP
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FOSIFSUIRVIECN

,Q / LELD @ |IRWQIVYLD DOBGIDOM G FRUHOM HHMMED LP SHAMVAH LOUHIRDWMH
WRA P HQ/R GHID DMYW TXRWEDQH / D FUM. HOHUHWAD @ LQY] LDV TXDQGR @
FRP SDUQID QD IRDB!  * (&2/ KD GRYXWR WD LRQDQ ] DH & UWMRWH SHU 1DU
|URQM DG XQ GHLAWHHUHARR GHO GRYXVR VRSUIDAMAWR DA SURXQI DD
PDQFDJD G PDQXWMJIRH H DO GDQQHIJIDP HOR GHIM L LDWAXWALLH
HOMAMFKH FDXVDVR GDOFRQ MR , E@ANRXW\VSHWR LP SLIRYYIM. H GXUDXWL 11GR

D RH FROHPWYH QH SHURA. HWYL H LQYHODD  FRP SLIRP HWRQR @R
VWYRQ HYL GHTDY DMWY @ DA DL VHYL] L SXEEQFL VRSUDAMAWR QHIDP ELVR GHID

VDQW HOXFD] LIRQH MFEXUH D H DP P LQMAD LIRQH  FRQ UFDGXWM VX WD @
SRSRM| LRQH LQ SDUAFRMUH @ Sl» YX@HIDELB > @

7D B VAWKWMUH SXEEQFKH P DI JLRWP HQM FRCSIW L SUMGL VDQUVILL VSLRYYLMAL
GL JHQHDRL VRQR TXHAR Sl» 1Q GUILFROW SHUIFK« LQDELAOVDAL D | RUQILH VH] L
DGHI XDA VRSUDAMMWR D TXHL SO LHQW FKH QHFHWMIGR GL WDSLH \DOYDYLVD
JQRO\H @R WRFFDJJIR GL P HAAQDD D WP SHIDW(H 1UHEGH QRQ @ WP SWH
JDDQMR $COVMH VWKWMUH RVSHEDOHH LQYHH VRQR GRIWM GL JHQHDRWL D
JDRIR PD SXUMRSSR GHYRQR DU ILRQM YROAMMW GH. SIH]L GHO
FRP EXVMELG

3HUFRQMEXLH DA P A D} LRQH GHL SIRE®P L GHUYDOW. GDL GH LAMHQHU HWAL
@ &RRSHD| LRQH MZADQD KD LQFOMR WD L VXRL VHWRLL G LOMYHQR Bf HQHU LH
UQQRYCELD. $G RMREWH GHO 2 WD @QADVD XQD &D@MIRU 3URSRDY FRQ
CRELHWMIYR G SURP XRYHH OOR GL MMWP L G HOHUILD UQQRYDELB! SUHAR
VIAKWKUH VDQVEUH QHO) H ] DQ $5( 6% BRWMQLELAMY ( QHLI HAFD SHUXQD 6DQW
$FHWELG! DA SRSRM| LIRQH GHO6XG GHAD / LELDY% ,0SIRIHMR \HBY LRODR
SUVHQBVR CDOFRQVRY LR + HB&RGH 7HUIH GHV + RP P HV H DYYLDVR X! | LFLD® HOM
D XJAR SUHYHGH LOMYHQAGLUTXDOLF IRH A AHOAML GL\VDOW @
UDQOIRH G XQD PSS G WMEQ D IRQH VX@P SRUEQY D
GHIEDMWWMY D VDQWBUD G VAUHHIQ) SHURAFL SHU @ SUHYHY LRQH H @ FXWD
WP SHWYD VX@ YDFALQD] LRQL H B EXRQH SUDAFKH LI LHQLFR VDQVIUH

> @QAQJHOGPHO $7 USRDYV HHRWIHW FUMY DOG LW SRIMAVOWRQ% DSUM
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,QROAH D YDBAH \XOFDQD® RWGLCDUR 2 WR DSSWRYDR LOSWRILLP P D
H QHULD SXQVD SHUXQ DFFHWR DL VHIM] L G EDVH VRWHQLELBP6 &RQ XQ LP SRUR
@  PLORQ A HXWR LOSWRIWP P D LOMQGH \RWMQHH @ SRSR® LIRH GHO
)H]DQ QHIEDAFHGHH D VH]L G EDVH HRIDW GD VAWKWMUH SXEEQRKH 6L
SUHYHGH LO@QAR G XQD &DMIRU 3URSRDY SHU @ HB LRQH GHI 2 6& FKH
DQADQAR D U@ | DH LOMYHON G IRQWID H P DOXWQ LRQH G MMWWP L
HOHUHAAL \RAMQELD QHTB VIWXWMH HRIDMA. G VHYL G EDH 1O
SDUAFR@UH SUMR SUMGL VDQUVIUL HG HE LA VFROWAFL

TVNCIPNALE\F

,OKRIR GH@B 0 XQUALSDOW QHED | RUQWKD GH. VHY1] L G EDVH DA SRSR®) LRCH
\L2 WDIRY DR LQ SDUDTHIR DOSIRAHWR G GHRHOADQ] | O} LRQH DP P LQMADWYD
' RSR DYHU GHIQMVR XQD $5RDG 0 DS IRU' HAHQADTD DARQ % SIDQR
QD LRQD® SHULOWDI JLXQILP HQR GHED SHQD GHAHOADT | O LIRQH  LOO LQVMR
GHO* RYHUQR / RFDMY GHAD / LELD 0 R/ * KD DQFKH FUHD/R XQ DSSRVMR ( [ HRXWH
SRPPIMWH FKH WL SRQH CREIHWMIYR GL FRREQDIH OQMHP H GH® DMMW
QDY IDM GI@ DMRL LOMOQD IRDQ SHU 1O VXSSRUR DO SIRAHMR G
GHFHOADD ] O IRH RYYHR  SURP XRYHH XQ SIRAHWR G WIXSSR GRFDOH
VRWMQEL®  PLIQRDH @ TXDOW H @ IRQWWD G VWYL GL EDWH
SUIRP XRYHH @ @O JRYH.DQRH FROMEXUUH DO WIJIXQILP HOR GHID
WEELOW FRAMRQH VRAD®!I H SDFH | DYRULH XQLOMD WD WM B SDUN SHU
SURP XRYHH @ GFDOJRYHDQAH GHFHOAD®  GHILQUH XQ TXDAR YROR DG
DUP RQ] ] DIHIQMRJ L

/'$,&6 SDUMASD DA [ HHXMYH &RPPIWWMH GHOO R/ *  FRQ LO TXDB! YHQIRQR
FRRIGCDM WM @ LQ] LDWYH GHAD &RRSHD LIRQH MZADQD H GHL SUGQASDD
DAMRUL GHED FRP XQW LOMLGD] LRQDB! DMYL QHIDP ELVR GHID GFDOJ RYH.CDGFH

6XOFDQD®! ELAVMD® D P DY R 2 \WIVD DSSLRYDVD XQLQL] LDAYD GHOYDRH
FRPSGMAYR GLAUD P LORQL G HXIR HVHIXIVD GD $,&6 H IL.QDJ LDVD GDAD
" IWH LIRCH * HOHD® SHUJ@ $11DWL 3RIMAL H @ BLIFXUH]D ' *$3 GHOO $( &,
YROMD D WD 1R DUH G4 FDSDAMY H B FRP SHMQ H GH@ DXVRUMY GRFDQ QELFKH QHL
VHWRUL GHOFDWMR GHEIDQDIWDIH H GHED JHVARGH 1LQDJ LDUD GHL FRP XQL DO
ILOH GLP LJ @RWDUH COFFHWR GHEDD SRSRM) LRQH DLVHY] LHWHG LD GL TXDOW
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QH@B P XQFSDOW LGHOAMLFDM G WMAH GHOSURIUP P D G FRRSHUD LRCH
GHOU DD DDA\ DA / '1Q] IDAYD GYID VX GXH SIRIHML $ RWP O LIRH H
WIOXSSR GHI FDSDAW GHL I XQ LRQDUWL P XQIALSDQ LQ / LELDV6H $$\MMMJ D
WFQFD DG LOMYHQA SHU P LJARDIH @ JHWRQH H COFFHWR DL VHUM] L
HWHJ LDQ GHI@ P XQASDOW QELRKHY6 FRP SUHQGH XQD FRP SRQHOWM GL ALUD
P LORQH GL HXWR UHD@] ] DV GDAED CH\WRALD] LRQH 1 0} LRQDM &RP XQL, VBADQL
$1&, QHTDP EIMR G XQD &RQYHJ LRQH ILLP D FRQ $,&6 H FRQFOVDWL QHO
/ DVHFRRQAD FRP SRHOM GD P LORQL G HXWR @2 WV DI LGDVD GDAD
$,86 D 26& LWIIDQH WOP LW XQD &D@IRU 3URSRDY @QADM DA |L.QH GHO
SHU LOMYHOW FKH PLUDQR D WIIRYJDH L VMM]L G EDH GHI
P XQASDIW EHQHIADUH LGHQMLDM G FROFHIR FRQ IO OR* ,Q
SDUAFRRDH VL VWIQDDXR 1O SIRIHMR -~ %6 ( 6RADO ' IDRIXH IRU
( QVLRGP HOWHQH. VHWRUL GHTR WP DOAP HOR GHLUILXWH : $6+ HVHIXLWVR GDO
FRQVR LR FRP SRWR GD@1 2 6& 8223, H&() $ QHD 0 XQASDIW G 7USRQ
SHOADD! $ @Y LODWV* DAKQ H 94DN $ 06 KDW SHUXQ FROMEX\R Gl
(85 QRQK« LOSIRIHMR $ $,$  * HWMRQH $FTXD ,JLIHQH $P ELHOM : DMU
+\ JIHH DQG ( QLRGP HIAD DQDIHP HOAGHMHI XVR GDOFRQVR] LR FRP SRR
GO 26& : : *9& H ,17(5626 QHI 0 XQASDIW G 7USRQ &HOADM
* DIDEXGR. =XDD * KDW * DAXQ %DN $O6KDW %-HQIDVL H 7RELXT SHU XQ
FROMEXRG. P LORQL G HXWR
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5,68/ 7%7,

$00183" ; "0/ &9B-&"5' #'-"9k "5

JOSWRIWPPD $HHRHY BWEION DG 6RAR ( FRGRPLE ' HYHIRSP HOV LQ
/IE\D% UEDMA]DR %ODGA\DA GDUDDER $® PILD P XQHASDDWY% 2
IIQDY IDR CDA@BQRQH HXWIRSHD DMDYHUR 1O )RQER )IGXKADUR G
(P HJHJ D SHUGBIUFD (8 700 XQG H UHDT)] ] DR CDAD, &6 LOVHP H Dap
DIHY IH GHI 1 D IRQL8 QWA 81,&() H81' 3 ' DO YODA\ DA @YRD
SHUWI IR DH & FDSDAMY GHIM DP P LQMAD] LRQL GRADQ. QHAHWRI D] LRQH GHL
VHY]L GL EDH 1Q PRGR GD JDWDQAIH P LJARW FRQA]IRQL G YV DA
SRSR®] LIRQH FRQ XQDMAJ LRQH SDWAFRMIH DL JUIXSSL Sy YX@HIDELD WD
FXL P LJWDQW WXIIDA. MREDW. P LJWDQW GL UVRER H FRP XQW RVSIVIQW H
VXSSRUBLH &R WIXSSR HARQRP LFR VRWMQLEL®H , OSURILDP P D FROWD AL GXH
| DVLAKH ML G THUHG] LDQR H VL LOMI DGR LQ WAP LQL G FRSHWXWD JHRIWDI LFD H

VHARUL G LOMYHOR

#H_II%IIS’( III4&*

* W IH DG XQ ILQDY IDP HQR & P LARQL @ HXWR TXD® SRYLIRQH A XQ
IPSRUR VRO G.  PLORQL GLFXL PLORQLDS81'3 H PLORQAD
81,&) 5,8 KD FROQMEXMR DO WIRJDPHQR GH VHYIJL GL EDH
DMDYHIR CHVHEX] LRQH GL ROMH FHQR LOMYHQW QHL VAWRUIL GL HGXFD] LRQH
VDOW H: $6+ 1Q P XQFSDOW QELFKH GMBRADWM QHIHW QHIRYHWH
QHOVXG GHO3DHWH * @ LOMYHOW VRQR WD UHD@] ] DA/ LQ SDWZHIKLS FRQ

QRYH FRQVRJ L L2 6& LWVBADQH H LOMUOD] LRQDD. VHBY LRQDW QHEDP ELVR GHO
SIRILPPD 1RQRMVEQM Of GUILFRW RSHDAYH FDX\DWM GO FUM

SDQGHP LFD H GDOFRQ@MR  FKH KDQQR UGRWR @ P RELOW G SHYRQH H
P HAL CDQQR KD UHJ MADVR LOFRP SGMEP HOR GHI @ LOMUYHQA SUHYLVAL
H @ FKLXVXUD GHOSURI LDP P DD GFRHP EWH

I VFXRO
E I UDELOVIWA
= .'i ".' lf'. Ef"
n ‘n/o (X " "'

VWKWALH RVSHGD@HH RSHUDVRU GHAID SHURQH
WRWWAGLDMH ]DXWH  VDQW |RWP DWW VHOVELQ] | DWWA
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/H DMMW UDT ] DM VRQR WM \RMRSRAM D XQ UJRIRR SIRAHVR GL
P RQVRDJJ LR FROGRWR CD$, &6 H GDAB QLRQH HXURSHD DMDYHUIR YIMWM Gl
WULHCR H XQ GIDARI R UHJ RADUH FRQ VMWL @ DIWRUL FRIQYRON

P SRUDQN UMXODA VRQR WD WDJJLXQAM DQFKH VXO SIDQR  GHAD
FRP XQUFD LIRQH 2 G\H DA HIRMH SUMVHY D GHO SWRIWDP P D VXL VRALDO
PHID 2 WDR WIXSSDR XQ E®J LQ DDER H 1Q LQIGMH GHAFDR
SUQASD® HQWM DI WRUH GHL EHQH LALDUL H LOWI DR FRQ YLGHR WRUH FKH
GRAXP HQEIQR OP SDAMR GHILQL] LDAYD DWDYHYR @1 HVSHUHQ H GLLHWM GL
EHHIADL WBI & SWRRIWPPD H DWRUW GFDQ 1RMYRB UVDOR
PHADAFR KD DYX\R DQFKH CRUDQ]]DIIRH G GXH ZRINKRS VXAD
FRP XQIFD LRQH VWDMILFD  TXD® SHUFRWR G DI LDQFDP HQR DI @ DEGHM!
WP SD QELAL SHU LOFRIDJJIDIH XQ VMMP D G LQRWP D LIRQH HILFDFH H
LOFOMYR VX@DFFHWR DL VHYJ L GL EDWH 1Q / LEID 6L VHIQD@QR LQILQH L
QPHRL HHON SIRPRAM H \RWWQW GDT$,&6 QHUIDPELMR GHO
SURIWP P D FXL KDQQR SUHVR SDUM WDSSURVHQEBQW G IMAX] LRQL QO LRQDQ
Q_$P EDVAIDM GHUB( GH®I 1D LIRQL8 QW GHII 2 6&

#"_"0/6"59€ Ill4&*j¢

‘D0 JICQR a RSHIDWYD DFKH @ IDH ~ GALYDDG) DA/ LQ FXL C$, &6
FRQ XQ ILQDQ LDP HQR GHIB QRQH HXWIRSHD AL P LARQL G HXWR VRVMHCH

P XQFSDOW GMBRFDM QHOVXG GHO3DHWH * @ RELHMKL GHOSWRIUP P D
VRQR PROMSQFL P LJARIDH CDAFHWR DL VHVM]L G EDH QH VHARWL
GHIMAK] LRQH GHEDFTXD H LILHQH DP ELHQWM H GHIHQHLI LD UQQRYDELG
VRAMMOHH 1O FRPSDUR DIWRDIPHOMH 1Q SDWARMH G DMMW
JHOHDMA G UHGEWR GHO 1DP LI@H Sl YXEHWDELD H G 1 LOHH SURGX\MIYH
@D |RQUH DAMMY D WFQFD QHL VHWRL G LOMYHQR H VXSSRUR DD
JRHODAH DB $ PDYR 5,86 KD FRQFOOVR @ IDWH GL DYIR GHO
SIRIUPPD LOAHBWRY SKDH FRQ CLGHQAMILFD IRQH H CDSSWRYD IRQH @D

SDUM GHI@ RUDQ. G JRHODGH G XD OMW® G LOMYHQA SHU LO
P LJQRUIP HQR GHL\VHY] LGLEDH S WIDR LORGAH | LLP DR CDFFRUER GL\IXE

GHBUD FRQ LO&,+($0 90U SDYEHJ RSHIDAYR SHU @ UD@ ] O IRCQH GHIQ
LOMYHQA/GL DI | R DP HOWR DOVHWRUH D URDDP HOMH

6XFFHLYDP HOM DA IDH G DYVIR 2 1Q]IDWM @ IDWH RSHDWD
LP SGP HOMARQ SKDH FRQ LO@GQAR G GXH &DMIRU3RSRDY XQD UHIWYD
DA FRP SRQHOM VH] L G EDVH H XQD GHAFDV DOVHWRH DI UFROXWD $
QAP EH WL 2 FROFOMD @ SUPD GH®! GXH SIRAHGXWH FRQ @

VHOY LRQH GLWH FRQRJLE.2 1 *
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$QFKH SHU @ VHRRQED IDVH V.2 FRQIHP DV XQDURKIWMAMKD G JRYH.DQRH
GHUD IRQH D WH @QYH@ &RP MDR GLHMAMR FRQ IXQIRH G LQAU]]R
VADMILFR DO TXD® SDUMASD DOMHV® (5P EDVAD®D MBQDD D 7USRQ
&RP VDR WFQLFR FRQ XQ KRB FRQVXOWYR H 6HIUHVEUDR WFQFR RUDQR
FKIDYH FRQ I1XQ LRQL RSHIDAYH LQ FXL C8,&6 KD LOXR®R GL GDGHU HVSOFDR
DMDYHUR CBQW G JHMRQH GHOSWIRILPPD 308 ,OSWRIUPPD \L
DYYD®! GHIOD |LGXALD FRWXIVD FRQ L SDWZHJ [MA] LRQDD QELAL DMDYHIR
QXP HRVH QL] LDWYH SUHAMMMQA. 1 HOKRIR G BDGHJ (5,86 P DWMP 1] ] D @
SIRSUD YIMELOW WFQFD HG LA LRQD®! SRQHQGRL FRPH SDWgHU

WADMI LR VOQR CHL FRQN URQW. GHOH FROWRSDUW. QELIFKH FKH GH@B QIRCH
HXURSHD H GHL SDWHUG-SWRIWDP P D
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. " 30$$0
1Y 50

&RQ XQD SRSRM IRH A AL P LORQY. G SHYRQH LOO DIRFFR @ FOWLLFDR
DO r SRWR SHULQAFH G WIXSSR XP DQR VHFRQGR OXGIP R WDSSRUR QL
81' 3 SRV] LRQDQGRVL FRVAQHID FOWARUD GH $3DHVL GL WIXSSR P HAR%' DO

LO5HIQR KD LOAMDSUMVR XQ FDP P LQR GL WIRWP D FRWAXA LRQDG! FKH KD
IDVRIMR 1O WDIRJDP HQR GHO MMP D GHP RADAFR D \RMR 1O SWRILAR
VXA LRQD® FKH SRAMFR  FHUFDQGR G UNVSRQGHUH DA MBQ] H H DI FMIHQ H
GH@D SRSRM| LRQH H GDAD VRAHW AYLGH

[l a

/H HMIRQL JHHDQ GHO \HWWP EWH KDQQR WIQDR 1O IRWM
WGP HOMRQDP HQR H OXVAMD G VAHQD GHO 3DV -XVAFH HW' « YHBRSSHP HQW
3 1O SDWR IMDP MWD G PDIJIRDYD GDO ' DAXGAP D \RUDWD
HOMWRDB! WRODWL VHARQGR J@ RAHYDRUL LOMOD] LRQDD H QDY LRQDA. 1O XQ
FQP D SDALLFR H LQ P DQYHD WDVSDUHQM H IR 2 HP HWD XQD P DIJLRWDQ D
G JRYHQR @ VSWUWH IRQH @EHIDM  JXIGD CDOBEXMQHAP DQ HG H 0 LAVAR
GHI@SJ UFROMWD $] 1] $NKDQQRXFK

BVEQGER DAXGMAP R WDSSRUR GHID %OQFD 0 RQADGS @ GRSR @ USUHAVD GHO

OHFRQRP LD QD) LRQD®Y GHOO DURFFR KD VIXELVR XQ GRSSLR VKRAN' XQD JUDYH
VAW FKH KD FDXVDR XQ QHWR FDBR GL SURGXWYIWY GHOVHWRH SUP DUR H
P SDMR GHD J XHUD LQ 8 ADLQD VXL SUH ] LGHEB P DWIUH SUP H H GHIZHQHU LD
AXHW GXH IDMRL KDQQR FRQMEXMR DAD [IHDM GHO VAR G FUMVAVD
HARQRP LFD QD IRQDB! 1O TXDB! 1Q EDVH DIQ@ XOAP L GDW. |RUMW GHADF DXW
&RP P MADUDWDX 3@Q 2 SDWDWR GDO QHO DD QHO Q
JHQHD®! LOWH)G QHIDAYR KD UJXDUEDR WM/ L VAR & SIRGX] LIRQH 1O
VHMRH SUP DUR KD VXEMR XQD UGKX] IRQH WJQULFDAYD GHID SURGX] LIRQH

FHUHDOFRMD LP SXVIEL® DQFKH DOGH LHWSOXYLRP HMFR WD 1O
H 1O > @ FRRWRPH L VMWMRL VHFRQGADUR H W] IDUR KDQQR
UHI MADVR XQD GHPHBD] LRQH GHOYD®RWH DI JLXQR  UNVSHMITP HOM GD D
HE D ,Q FROAMRWMIQGHJ D L VHARUL GHOWKUMWP R H GHL WDVSRUA.

VRCR WD DJ HYROW CDIDTBVEP HOR GHIB P LVXUH G FROMQLP HOR GHID

> @ RUIB YDON" REXP HOW UVXP « DQDOWITXH
> @ION S
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SDQGPID&29,  HCD@D USUVD GHIRSHI IRQHO DKDED> @
&RPH 1Q DOM 3DHM. GHID WHIIRH Q@ IRQH 2 SURIUHAALYDP HOM
DXP HQBD D] J LXQIHQGR XQ SIFFR GL > @ IL.QH DQCR H DAHWEQGR\L
DOYD®RWH P HAR GHO > @HULO LOSL» HHYDR GHIQ XGNP L

DQQL > @ FROMHIXHJD GLHMD GHIDXP HQR GH SIH]L G SUIRGRM!
HQHU HAFAL HG DIOP HOMU H GHILQI @) LRQH UHI MADD GDL SUCA.SDD SDWgHU
FRP P HUADQ LOMOQD] LRQDQ. , O RUM LOFUHP HOR GHL SUH ] L VRSUIDAMWR GH_
JHQHL DOP HQMWL KD FRSLMR P DIJLIRP HOM @ IDWH Sl» SRYHH GHID

SRSR®| IRQH H QHI ]RQH XWDQ. FRQMEXHQGER D 1DU VDM LOVBMR G
SRYHW GL QO > @

( VMRQR DQFRWD | RUA GVSDUWY G LHGGEVR WD Cx@M XUEDQD H LOUAVIR GHIQ
DELVEQAH VRQR SUVHOW GLYHUIH | RUP H GLSRYHWW P ROM GH@B TXDQ GU DM
DOl HQRP HQR P LJIDIRUR

,00 DURFFR @ XQ 3DHVH G W LDP HQR H XQ SRR GL DML LRQH P LJWDRUD
SHUXQD P ROMSQAW G IDMRL @ VXD SDUWAFRDH SRV LRQH JHRIWILFD 1O
P LJQRUIP HQR GHIY FRQA] LRQL HARQRP LFKH CLQDVSUP HQUR GHI SROMFKH
P LJWDWRUH HXURSHH ,05HIQR P DUIRAFKICR RIJL RVSIMD XQD SRSRMJ LRQH
P LJUWDQWM HMURIHQHD FKH FRP SUHQGH SHURGH LQ MWD LIRQH UHJR@MH WD
FXL PRON WMGHON UFKIHGHQN DMR WXJIDA PD DQFKH P P LIWDW
WHIRDMW 1HI@ XGP L DQQL 2 DXP HQAWR DQRKH LOQXP HR GH. P LJUDQW.
P DIRFFKLQL G WWMRUER FKH \SLOW GDAaD FUM. HXURSHD KDQQR GHAMR GL

LQADSUHQGHH LOSHUFRUR GHOUHQAR

,00 DURFFR VLWRYD LQ XQ P RP HQWR FUMER GHOWXR SURFHWR GLWIOXSSR / H
WRWP H VWXWKUDD DYYIDW GXH GHFHQQL 1D KDQQR DCSHYR @ VADGD D XQ
SHURGR SIRXXQI DR G FUMVAMD HARQRP LFD H UGX] LRQH GHAD SRYHW VHJ D
SUHFHGHOW QHTD WRUD UHFHOM GHO3DHVH 7XWEYID TXHWR P RGHTR KD
IQ] LDV D P RMDIH VWQL @ LQGHERTP HQR JI¢ SUP D GHID SDQGHP LD
829, IQGXFHQGR XD UIGMARQH D @QYHIR QO LIRIDBI VX FRP H
UMQADH @ FHVAMD HARQRP LFD H R WIOXSSR VRADM 4 XHWD W GMARCH
KD SRWIVR DATHDERWD LRQH GHOL XRYR 0 RGHIR GLEYLOXSSR 1 RXYHDX 0 R@

> @ HFDQWP R GL DWIMWQ] D P HWAR LQ DWR GDAD ) RQGDWRQ 0 RKDP HG 9 SRXUMD VROGDUW
FKH KD ORELHWIYR GL DFFRP SDJ QDUH LOFUIHVFHQW QXP HUIR GL P DURFFKLQL UHVLGHQW. DADHWIALR QHO
P RP HQ/R GHOMRIR UHQAR LQ 0 DURFFR GXUWDQWA LOSHURGR HWAYR

> @LON sDJ

> @ RWV CH FRQWQRMWH _ [LQDQFHVJIRY P D SDY

> @LON sDJ

> @LON SS
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BICH" «YHBRSSHPHOWV 10°  FKH | D RELUMYL H UVXODW SHULO ,O3DHWH
L WRYD RWD DG DIIURQMIH MICH LQAWRXEL® HOM GUDM DEDMD LIRQH G
TXHWID YIMRQH L XQD P DIJIRWH YX@HIDELOW DL FDP ELDP HQAL FQP DAFL. L
OXUI HOM QHRAHVMW GL DFFHBADUH @ UL RWP H VAKWIKUD@ SHUP HMAH D SXQIR LO
VXR WIOXSSR VX XQ SHUFRUR Sl» VROGR HTXR HVRWMQELG! H LLL @ UGK] LIRQH
GHOP DU LOH GHQID SRAOMFD | VFD

JOFRFAPIBBP

$QFKH VH QRQ SURIMBUR LO3DHVH 2 XQ SDWZHUG. WIOXSSR LP SRUBQM SHUMD
&RRSHD| LRQH VDD FKH 2 WIRIFDP HOWM SUAVHOWM QHEBY UHJLRQL Sl» SRYHH
GHOO DURFFR H FRQ L P DJJIRW LOAA. G HP LW LRQH YHUR O XURSD / "DAMD®
SURIUWP P D G FRRSH.D| LRQH ELAOWAD® UVDGBY DO TXDQGR2 WDR | LLP DR 1O
OHPRDQGP G.QMD ORS LOFHOADR VXL VHWRL SURUMIL H B ]RQH
GLOMYHIR SHUFRQMEXLLH DB SRMMFKH G UGK] LRQH GHID SRYHW P HWH LQ
DMR GDO * RYHOR GHO 5HIQR GHO O DIRFFR /" WBAD M. 2 P SHIQD® DG
IOMYHQUH QH. VMWRWL GH® DFTXD SREELM H UMDQDP HQR DP ELHQEG
GHIHGXAD] LIRQH GHOP LFIRAHAVR H GHAIP SIHIR  GHOB LQ IDVAKWKLH \MADEDD
H GHID PLIW IRH QH® WHIIRQL /2UHQEM 7DQIHL  7HRXQDW  $0O
+RAHP D %4QL0 HIDO . KHQUWDH&DDEDQID  6HMDV

,OVRE® GHIQ [P SHIQL VBA@DQL UHVIGXL GHOVXGGHMR 0 R8 2 RJJL SDULD
PLORQ. @ HXWR $ VB! P SRUR VL DIJIXQIRQR P LORQL G HXWR LHDWYL D
SWIRIUP P LLIQ FRUR GLUHDT ] O LRQH DI HIHQW DG DAFRUEL L @W DOGL | XRUL GHO
OR8 CBAFRWER G &RQYHWRQH GHO' HEMR IWPDR 1O DSUD SHUXQ
DPPRQEH G PIORQL A HXR H CGBFFRER R18&) ) ROWYUH  H
LOWVEED] LIRQH G VMMP L G FRP XQUFD] LRQH THURYIDWL. * 60 5 % [P DR LO
XJAR SHUXQIPSRUR G PLIRQL A HXWR ,QROMH LOO DIRFFR 2 XQR
GH. 3DHM GLOMYHQR A XQ SURTHWMR UHI LRQD® H P XOMIDWAD®! @ FXL\VRP P D
FRP SOMAYD2 SDUD P LORQLAHXWR

,QLOH ROAH D TXHWM LQ] LDAYH QHOFRUR GHO a WIVR DSSWRYDR GD $,&6
XQ SIRIHWR SURP RWR 26& UHDD DR GD29& /D QRVAD IDP LJ@D H LOFXL
P SRUR?2 SDUDAUD P LORQH GLHXWR
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7XW G AVDM LQ] IDWH WV IQHIMRQR RUDQFDP HOM QHO SIRFHMR &L
WIRJDPHOR GH WSSRW EIMMDR DYYIDR CGDAD ' KD IRQH \XO

SDUMQDUDR VADWMILFR P XGAGLP HQURQD® 11LP DR GOL 0 LQMAL GHIQ $11DWL
(WML /XL 'L ODR H 1DWHU 9%RXUMD QHO ,Q SDWFRDWH IDQR
WHIP HQR DOFRQRQGDP HQR GHI@ UHD) LRQL ELOWADQ H DOWD IR DP HOR
GHED FRRSHUY LRQH QHL VAWRUL GHEID FXAXUWD GHAD | RWP D} LRQH H GHIOR WIOXSSR

VRWHQLELGH

/D &RRSHI IRH QDD SDUMASD D@ \SOL G FRQWRQR GADRIR H
FRRUELCDP HOR LOMHP H DL SUQASDD. WENHKRTEHJ GHIR WIXSSR LQ 0 DURFFR
JHWIAZ XQR CDAD ' HOUD LIRQH GHAB QRQH HXWRSHD D 5DEDWH CDWAMR GDO
VIVMP D GH@ 1 0 LRQL8 QW ,OSUP R SURP XRYH LOFRRUELCDP HQR WD J @ 6VIDW.
0 HP EUL GRQDWRUL H JHWARAH XQ HVHUA] LR GL SURIWDP P D} LRQH FRQILXQUD VX GXH
GQYHYH P DAR WP DAFKH P LJWJ LIRQH JHQHH H VRAHW AV ,OVHRRQGR 1O
* IXSSR GH_ 3UQASDQ 3DWEHU WFQIFL H ILQDJ 1D *33 QDR QHO Vi
UXQVAH RIQL GXH P HVL H IDSSUMVHQ XQD SLDMII RUP D SHUFRRUEQDIH J @ DIXW.
DR WIOXSSR FUDIH P LJIARL MQHJIH HG HYWBLH @ GXSOFD IRH GHIQ

LMY HW

/'$,&6 1Q 0 DIRFFR WL FRREQD DOFKH FRQ @1 26& MBADQH $L%. &()$
&263( ,6826 3WRIHMMRORQGRO/$/ 29& 6ROMAIH SUHQACGD Sl» GL

DQQL VX WWMR LOWUMRUR QD LRQDB! &RQ HWH L P DQAHQH GD VHP SWH XQ
GQDIRIR DMYR H FRWEQM RU DQ] ] DQGR UXQRQL GL DI J LRUDP HQR SHURGFKH
SDUMASDQGR DI Q@ HYHQW H DB DMYW SUHYLMAL GDL SURTHMZ H SURP XRYHQGR
Q] IDAH G FOLDMAH GYXODWR /"XIIIAR GHU$,&6 LQ O0DWRAFR W
FRRUB.CDQER @ WMVXWD GL XQ @EWR FREBMWYR LOFXL RELHMIR 2 LOXVADH O
DMMW H @ P MIRQH GHO6LMMP D ,VBXID RSHIDQM QHO3DHVH LQ P DMUD G
FRRSHUD LRQH DAR WIXSSR ,0QER FRQMHOALE G DSSURIRQELH WP DAFKH VX
FXL®126& CB,&6 HLVXRLSDUZHJ@YRWDGR SHUP LJARWDH &1 FRQE] LRQLVRADQ
VDQUEUH  LMAKK] LRQD@ H WAULIVRUDQ GHID SRSRM LRQH P DURFAFKLGD 1 DYRIHQGR
DOMHVEXQR VFDP ELR GLHVSHUIHG H H FRQRVAHG H VX SURTHW WP LH WILLVRUL



*WDILFR  5LSDUA] LRQH GHIB UVRWAH | LQDQ LDUH SURIWDP P DM QHO
LQ 0 DURFFR SHUVHWRUL 2 86( ' $&
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HRBQBNFIBBENFUPENCFOB\F

Q ODIRFFR @ GP QX IRQH GH® SUHASIMAIRQL H ODXP HOR GL HYHQW
P HWRURGRI L. VWP L FRP H IFFIW H RQEDWM &L FDBRH WEQQR UGKXFHQGR L
|OOL | OXYID@ H DXP HQBQER OHYDSRUD LIRQH / D VFDUW GDFTXD GRYXW® D
VRYUDSSRSR®)| LRQH H XVR LOMQLYR GHIULI D} LRQH FUHD XQ ALLFR@R Y1 IRVR GL
VRYUDM AP HQUR GH@ | DABH DFTXU HH H LOFQ@P D Sl» FDEER H VHFFR DXP HQD
® QHFHWMW G DFTXD SHU ®f SIDQMIIRQL P HMWIQGR XOMURWP HOM VRWR
SUHWRGH 1 JL¢ @P VDM UVRWH LGUFKH

6HFRQER R WXGLR GHAD 90D 0 RQADM &QP DAHW «YHIRSSHP HQW SXEEQFDIR
DG RMREWH LOO DIRFFR @ WD L 3DHVL GHOP RQGR Sl» FRCSIW GDAR AHW
LGUFR / HUVRYH LGUFKH VR GHOSDHVHVRRWMP DM L) PLADE AP G

FXL  SURYHQHOWGD | DEH\VRMAUDQHH > @

,Q XQR VAHODUR 1Q FXL LO EDMRIQR GDFTXD @ VP SWH Sy AHVFHOM @
&RRSHD LIRQH MIAIDQD 1Q 0 DIRAFR LOMYIHQH SHU P LJQRWDH G FRQA] LRQL
LGUFKH H VDQVIUH GH@D SRSRM] LRQH GHAD 3WRYLGAD G 6HMIW] RQD LQ FXL LO
VDWR GL DFFHVWR DAIDFTXD SRWEL®Y 2 WD L Sl» EDAWL GHO3DHVH ,OSURIHAWR
3$*(5 ,, 3WRILPPH G$SSIRIMRQQP HON * IRXS« HDY (DX SREE®! GV
SRSXMARYY 5XWDBY  LOFXL 1LQDQ] LDP HQWR DO* RYHULR P DIRFFKIQR 2 SDULD

PLORQL G HX(R P LD DO P LJARIDP HQR GHUDSSWRYYLIIRQDP HOR LGUFR H
GHUDFAHAR DL VH L LI IHQIFR VDQMEUL GH@D VAKWMUH SXEEQFKH SUAVHQWL

QH® ] RQH XWDQ@ H DOWI IR DP HQR GHI@ FDSDAW GRADQ. QHAD JHMRQH H

P DQXWQ] LRQH GHL SXQAGDFTXD
3HU UJJIXQIHH VBQ REIHMIM. H FRQRPHP HQM D TXDQR SWHYIMR GO

3IRRFRAR G$ARER @ ' LWH LRQH * HQHDB! GHIBFTXD GHOO LQVMR GHIB
$SWH]DXH G 7UVSRUIN GHID /RIMAFD H GHEBFTXD 0 (7/( HOM
HVHRXVRH GHOLQ IDAYD KD UHD@] ] DR QHO FRUR GHI@ DQQL XQD VHUH G
DMYW UHIDWYH D

y @ FRWMX] IRQH G LQUIDWMXWYH LI IHQFR DP ELHQBQ 1Q VEXR®! H
GVSHODUL QHIH | RQH LKW H LOGRUR DADFALDP HQUR DA UM LGUFD

> @OTXHO0 ROGD® 5 DSSRWWXUM FOP DAWVHWE G YHRSSHP HOW RWREWH
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y @ U-D@ ] D} LRQH GL MMMP L DXVRQRP L GL DADFADP HQR DAIDFTXD SRVIBELGH QHL
FHOAL SL» IVRIWEL0 ™ DR H 2 XB1G 0 KDP HG

y @ VHOUEL® ] D LRQH WX TXHWARQL LI LHQIFR DP ELHQWQ D IDYRWH G WXGHQW.
FRUSR LOVHI QDQW. J HQVRU H DXVRUW GRFDQ

* WD IH DO3$* (5 LQ SRAKL DQQL @ &RRSH.D| LRQH VBaDQD @ UXVAVD D J DIDQWH
COFFHVAVR D@1 | RQAULGUFKHD P LD DEVIBQAL

NRUBENBGARE.E

,Q @QHD FRQ ® SURUW GHI$JIHQED H FRQ G VAWDMILH GHO* RYHUR
P DIRFKIQR @ &RRSHUD LRQH WMIADQD LQ 0 DURAFR L P SHIQD D UGXUH J@
LQEF G SRYHWW DMDYHIR LOVRWMI QR DOVHAMRUH SUYDVR

,Q TXHWIP EMR VX UFKLHWED GHID FRQOARSDUM LMAXX] LRQD®! P DIRFFKLD @
&RRSHIJ IRQH WMPAIDQD RITH VRAMMIQR WFQFR H ILQDJ LDUR DO VHAWRIH GHO
P LFIRALHAVR DMDYHUR LOS3WIRIUPPD G / RMD DAD SRYHW DMDYHUR LO
VRWMIQR GHOVHWRIH GHO0 LFURAUHAVRYGDO GXS@FH RELHWMIYR L VRWMQHH L
P LFURP SUHQAVRUL 1Q DP ELHQM XGB! DJUFRORU H DEBIYDRIL HFOOM. GDO
AUFXIVR | RUP DB EDQFDUR GHOFHAWR L. FRQMEXILH DR WIOXSSR VRWMQLEL®
GHOVHWRIH GHAD P LFRILQDJ D LQ 0 DURFFR DMDYHUR LOWD IR DP HQR GHI
$SWRADIRQL & OIAR&UHAMR $0& /'LQ]IDAYD FROMD GHI VHIXHQW

FRP SRQHOM

ILQDQY IDP HQR DGRQR SDLD P LORQL G HXUR SHUCDWMMAG D WFQED &L
$0& $026 ,10$$ $7./ $77$ $0281( ,60%$,/,$ UDI]DWD GO
VRALHW LVXDQD 0 LFURI LQDY DD

ILQDQY LDP HQR D FALHAWR GDIXWR SDL D PLORQL G HXR LOMIP HOM
XV} ] DVR SHUMRWMQHUH 1 L.QDQ LDUDP HOM B $0 & EHQH LFLDUH GHOSURTHAR H
10) RQGR Q. 11QDJY LDP HQR GHID AN IRQL GL P IRRILQDQY D GHO 0 DURFFR
-5, 3

5HMGXR GHOILQDQ LDP HQR D AHAMR GLDIXVR GLALFD P LORQL A& HXWR
QRQ DQFRWD HRIDR  FRQ IRAXV VX@D P LARILQDY D YHGH VHWRIH HARGRP LFR
KIDYH GOODWRRAFR 1 3DHVH DOPRQGR H r 1Q $IUFD SHU & HOHUIH
UQQRYDEL®> @ FUHAWGRYUHEEHR HHH GAVACQDWDOIRQGR -$," $ HDABI$0 &

> @ HQHZ DEG (QHI\ &RXQWI $SWADPWYHOHW , QGH
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P DURAFKIQH LQ SDUAFRMUH L SURI HM GH@B SIFFR® H
PHAEH $0& FRQ CREIWMYR G WIRJDH 1O RR
LOMYHQR LQ DP EIVR IKUDBH / R WMAR * RYHUOR QHAD
VXD QXRYD WADW LD GL WIXSSR GHOVHWRIH DI UFR®R
$ HHDWRQ * UHQ % UEDAMAH OXWHQY D GL
LOYHWWH QHID PIARILQDYD YHEH H 1Q DMYIW
JHHDMA. G WHEAW FKH MDQR GUDWM DI
WP DAFKH $YHE% 1Q SDUWAFRMIH OXWD |R GHDM
HOHU IH UQQRYDELD H LOUAFMI J IR GH_ Wl LXW.

/ "HP HJHQ D VDQUMEUD KD FUHDR XQD VIWKD] LRQH GL
FUM. SHU® $0 & GRYXVD SUQASD® HOM CDAIDUHR
GHID IR DMMW FRP H FRQHI XHQ D GHORINGRZ Q H
GHAD FKIXVXUD GHEBY | IRQAHH P DURFFKIQH ROV Db
GUILFROW DP ELHQMQ@ FRQ UFDGXWM VXAD SURGX] LIRQH
DIUFRD ' HIH  $0 & VRAWMQOXWM DMDYHIR TXHWD
IQ] LDAYD VRBR  VRQR UXVAW DG XVALH GDED AUM.
3HWQR FRPH FROAMXDIRH  GHIDWMMY D
WFQFD UDQDP O \RAHW  LWBODD
0 LARLDYD WP QDD FRQ VXFFHWR D IHEEWDIR

WL LOMQGHUIHEEH LOADSUHQGHH XQ QXRYR AF®R
G IRWP D LIRQL VXO WD 1RY DP HQR [MAKX] LRQDB! GHB
$0 & LQ WRITHHJ D ,OIRFXV \X@D P LFRILQDQ D YHGH
YHIE P DQMOXR H FROFHSMR FRP H WXP HOR G
UMQAR SRMERYLG GHIH DMMW G P LFIRAIHAWR H
FUHDUH QXRYH SURVSHMIH LQ WP LQL A SRWBIRIAR

QL FOHQWD SRWQ LDB1 H GLRITHYB 1 LD LDUD
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@ SNFOPDNNBWF

3HU VHRQ LO0 DIRAFR 2 WIMR XQ FURFHYID G GYHYH FXAXWH SHU @ VXD
SRM] LRQH VD LFD UNVSHWRR DOEDALGR P HAVMUDQHR DAY FRVM DADQARKH
H DL FRQLQL GHOBIUFD FROAQHQEM /D VXD OXQID H UFFD WRUD L
P DQU HW DQFKH VRAWR B VSR @H DUAMARKH &RQ LVXRLQRYHMWS 1 (682 LO
3DHVH L FODWMLLFD DOVHRRQGR SRWR L1Q $1UFD H LOVXR [DVALCR FXEMUD®
WP RQLD @ JUDQGH ] D GHOSDADR

/ D &RRSH.D| LRQH WBADQD 2 1P SHI QDVD LQ SUP D QQHD QHAEID SUMWHYD] LRQH H
FROVMUYD LRQH G VG SDAMP RQYR XP DQR DMDYHIR XQLQL] LDAYD XQUFD QHO
WR JHOHH QHID WHIIRQH GHO 0 DIKUE 6L WDMD GHO BIRIHWR G
SUAVHYD] LRQH H YD&RU] ] D} LRQH GHO SDWP RQR DURKHR®RILFRY% UHD] | DR
IOVHP H ' WH IRQH GHO 3DMPRQR GHO 0 lQVWMR GHID &XOXWD
P DIRFFKIQR  FKH SUHYHGH B WXGER H 1O UHWWXUR G WH [P SRUBQA VW
DUFKHRRI LFL GHOO DURFFR &KHADK 9ROXELAVH/ Lf XV ' DOYDRWH 1 LQDJ IDUR
A PLOIRQ @ HXR P HWL D Q\VSR] LIRQH GDAD &RRSHID| LIRQH VBaDQD
Q] LDWYD UHOAD QHOSL» DP SIR SWRIWP P D GL &RQYHMRH GHO' HELR
1Q] LDWR QHO FKH KD FRP H DOAD LP SRWEQWM FRP SRQHQM @ GRMD DA
SRYHW

/MOMYHOR W IRFDQY]D VX DIXQL PRXPHQN GDO YDRH WRUFR
DUKHRRILFR UFRQRVALXVR XQLYHWD® HOM  WAWAP RQIDQY H XQFKH SHU @
WRUD H SHUCLGHQAW FX@XUD® GHOO DURFFR FROMP SRIDQHR QRQFK« \SD] L
GDOJ WDQGH SRWQ| LD VWUMAFR SHUEHTB | D SDHVDI J LMAFD H FXOMXUDO
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,OSURIHAMR \L DYYD®! GL XQ FROAQXR VFDP ELIR GLNQRZ KRZ H G EXRQH SUDWAKH

WD L SDWgHJ WADQL H P DIRAKIQL 1Q P DMUD G UHWWEXWR  FRQVHLYD] LRQH
YD®RU] ] D) LRQH H SUAVHOW LRQH GHL MW DUKHR®ILAL , QDM QHO 1)
' LLH LRQH GHOSDMP RQIR FX@MUD®! GHOO LQWMR GHID &XAOXD P DURAFKLGR KD
VABX@WR XQD &ROYHJ LRQH G SDUMCDUDR VAHQWLFR WIFQLFR H FXGMUWDB! FRQ
1O LSDUAP HOWR GL 6FLHQ H 6VRUFKH H GHL %4HQL &XAMDQ GHIB QYHUW GHIQ@
BWGE A 6LHD H QHO ILLP H& DQFKH XQD &RQYHJ LRQH FRQ LOSUMAI LRVR H
UQRP DR , IAMVR &HQADM SHULOS HXIR ,&5 GL5RP D

NHH RO

1HO 1O 0 DURFFR KD WDAILFDR @ &RQYHJ IRH , QMUD] LIRQDM SHU @
SURW] LRQH GHL GLUMA/ G WML L MYRIDRU P LJUDQW H QHO KD ILLP DR O
3DUMQDUDVR G0 RELAVW FRQ (8 QLRQH HXURSHD H DBFXQL GHL WXRL 6VIDALP HP ELL
WD FXL QWID ' DO VRQR WM P HAWH LQ DAMR @ 6WDWAILD 1 D LRQD®
GH®P P LW IRH GHOBMAR 61,$ H @ 6\WDWILD QO LRQD® GHL 0 DURFFKLQL
GHOO RQGR 610' 0 QHOTXDGAR GHID QXRYD SRAMFD P LJUD/RUD DGRMMD GDO
3DHWH

1HI@Q XGWPL DQYL AP SHIQR GHO 5HIQR GHO O DIRFFR LQ IDYRH G XQD
JRYHULDQRH GHAD P LI U LRQH L2 UNSHAFKIDVR LQ YDUH GLQDP LFKH QO LRQDQ HG
LOMD] LIRQDQ /D FRRSHD IRH ARQ B QRUH HXWRSHD @ PHAD IRCH 1Q
RAFDVRQH GHOSURAHWR GL 5DEDWR @ FR SUMMGHJ D GHO) RXP  JBREDM \XAD
PLIWIRH H ® WIXSSR FR®FRP H @ G-MJQD LIRQH GHO5H TXD®! $BDGHU
GHB QLRQH DIUFDQD VX@B P LI} LRQA%6H @ VXD SIRSRWD SHUXQ 2 WHYDWRUR
DI UFDQR WX@B P LI LRQL P HAWRGR LQ UVDOR @ YREQW GHOO DURFFR G HWHUH
WD L SUIRV RQMAGHOGLEDMIR LOMUGD] LRQDG! VX@1 P LI U LRQL

,QROAH QH@OP EMR GHOQXRYR 3DMR \X@D P LW IRQH H ODM@R LO0 DIRAFR
FHUD G DIRQEH B FDXVH SIRRQGH GHAD P LW IRQH H PLIQRDH G
RSSRUMQW GL P LJUD| LRQH GU DB 7WD L SURYYHAP HOW G SXQUD GHI SRAWFKH
P LJUDVRUH P DURFFKIQH YL VRQR GXH FDP SDIQH G UHJR@U] ] O LRQH  FRQGRWM
UVSHMYDP HOM QHO HQHO ,QSUP R ORIR 2 WIVD UHJR@U] ] DD @
VIWYD] LRQH DP P LQMADWYD GHLP LI WDQWKH X1 1 LFLD® HOM GHWIQRUL G QLW
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KDQQR DYXVR DFFHMR DG XQ PDJJIRU QXPHR GL VHWIL  FRP SIMWR
CDFFHWR DO 6MMP D \DQMBUR 5$0 (' H DABJHQY LD QD) LRQDM SHU @
SURP R LRQH GHIRAFXSD LIRH $1$3( &

7XWDYID QHIQ XOWPL DQQL @ SWRAHAXW G UHIR@U] D IRH WHP EWD
QYHQDD Sl» FRP SOGMD L SHIP HWL G \VRIJLRUR VRQR VFDGXW H XQD SDUM
Q@ PLIWDQN P SRMELMVDN D UQQRYDIH L GREXPHQON D FDX\D GHI@D
EXURAD] LD H GHOD FRP SGAMW GHIH SURFHGXUH M2 WRYDVD LDSLEDP HOM LQ
XQD FRQA] LRQH G FDQGHVAQLW

1HO O 0 DIRFFR IOMHPH DABQHID KD WSSUHVHOMR XQR GHL
SUQASDD. SXQA G SDUMJ D G PLIWQN AKH WQEGQR G WIJIXQIHH
LWHIRDWP HOM @ SHQMVR®D LEHIFD YID PDH DMDYHUR @ (RMD GHO
0 HAVMUDQHR RFAGHQRO!

BHARQER LOGRQHOFRQRP LTXH VRADOHAHMLRQQHP HQEO &( 6(  QHO le)
QXP HRR GHLP DIRFFKLQL UMGHOAN DAIHVMR DSSUVHODYDLO > @EHOD
SRSRM] LIRQH P HQAH G SHURQH LQ DULYR GDA$ 1 UFD VXEVDKDUDQD HIDQR
AUD H TXDVL WM LQ WD) LIRQH LUHIRDH> @

,Q TXHWR FROMWR @ &RRSH.D| LRQH VZADQD [LQDQY D LOSWRIHAMR $$0 ( 0
$SSXL¢ @ P LJUDARQ « TXIVZE®! SRXUM 0 DIKUHEY UHD@] ] DR GD ,/ 2 LOFXL

RELHWMIMR 2 G PLIGRDH @ JRHODQAH FKH UIRD @ P LW IRH G
P DQRGRSHD H LOVMMP D G SIRM] LRQH GHL @YRIDRWL P LT WDQA/LQ 0 DIRFFR
1Q 0 DXUMDQID H 1Q 7XQMD SHUXQ P SRURVREGI Q. P LARQLGLHXR ,Q
ODIRAFR L SDWgHJ GHO SIRIHMR \RQR 1O 0 IlQWMR GHO /DYRRR H
GHDQHIP HOR 3WRHMRQDM 1O 0 IQWMR GHIQ $1IDL (WML GHID
&RRSHID IRQH $IUFDQD H GH. 0 DIRAFKLQL SHVGHQA DA WMR O DXW
&RP P \MDUDADX 3@Q CHJHJ D 10 LIRDB! A 3URP R LIRQH GHWP SIHIR H
GH® &RP SHMJ D $1$3(& 2 WHYDRUR 1D IRQDB! GHOP HIFDR GHO
@YRWR H @ &RQ HGH.D| LRQH * HQHUDM GHIY ,P SUMVH &* (0

, EHQHLADU. GHOSWIRIHMR \L GMMEXIVARQR VX GXH QYH@m GD XQ MW L
IXJIRDL G OQWML H GH®I DIHJIH FKH  OMYHURQR
QHUHDERWD IRH QHO PRMRIIJIR H QHIHVHRX] IRQH GHGB  SROMFKH
P LJWDRUH CDUDMR G DARAD LRQL H & RUDQ]] O IRQL GH. WYRIDWRU H
GHD \RAHW AVG FKH LOMYHQRQR QH SIRAHWL G VHB{IRQH H
DWXQ LRQH GHO SHIVRQD®! H FKH VIP SHIQDQR QHAD VHOMEL® ] O LIRQH H
SURW] LRQH GH. @YRDRU P LJWDQW! / 'LQ] LDWYD KD SRWR ®f SUP H EDWVL SHU
FRVAXLLH XQ VIMP D GLQIRUP D} LRQH LOWAI UDVR H DUP RQL] ] DVR W XDLEDQM

> @ILON
> @WOHIVRXV WJIRQDO$0 (0 / HY GRQQxHV GH @ P LJWDWRQ GH WDYDLODX 0 DIKUHE  ( VIDAGHY
@HX[ DP «@RIDWRQ HASDURIH
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G WAMAFKH \VX@D P LU IRQH LOMUOQD] LRQDB! G P DQR GRSHWD LQ 0 DIRAFR
60,02 KD @YRIDR \XO WDIIRJDP HOR GHO GDRIR VRADM UHIWYR DI
60,0 2 FRQYRIHQGR L SUQASDA QGDFDA P DURFFKLQL H @ GRFDM FOP HWD GL
FRP P HIAR H \XOP LJ QRUIDP HQR GHOWDSSRUR WD VH] L G LOMP HAD| LRQH H
SURWA LRQH SXEEQFL H SUYDW 1 HO 2 WD [ LLP Dvid D SO FRP XQH/AGHL
SDUWEHUVRALD® P DIRAFKLQL SHU@ SURWA LRQH GHL GLLMWA/GH. @YRWD/RLL P LI UIDQW!.
GH_UIXJLDWH GH_P HP EUGH@{ (AR | DP LI QH

EIBLME

,Q 0 DIRAFR ®f SHIRQH FRQ GMDELOW FKH WDSSUIHHQEQR LO GHD
SRSRM] LRGH VRQR WD L JIXSSL Sl» YXAHIELD 6L WP D FKH GXH W) L G (R
QRQ DEELDQR DFFHVR DG DIFXQD SURW] LRQH VRAD®! H VBQM VRQR DQFRWD O
QIILFROY SHU EHQHLIADH G FXUH DGHIXDM FKH SRWDQR RIIUWH DQRKH
P DJJIRH P RELOW LQASHQGHJ D H LOFOMRQH 6L UMHQH FKH Sl» GHED P HW

GHLEDP EIQL FRQ GMVDELOW WDL HL  DQQLQRQ YDADQR DVFXR® LQEHQGR @
\RADOW H LOFUMVAHH LOMHP HDLFRHEQH. > @

1HO (2 6& WMIADQD 29&, / D 1 RAD ) DP LJ@D GD GHAHQQL P SHIQDWD QHO
VHWRUH GMDELOW 1Q 0 DUIRFFR KD @QADAR LOSWRIHMR 6FXR® $SHID $@DY H
HGXFDAYH SHU ALQFOMRQH ILQDQ DR SHUXQ P LORQH GL HXWR CDAD%, &6
WDP WM LOYDQGR 2 6& ,OSIRIHWR 2 YROR DA SURP R] LRQH GHILQFOMRCH
DMDYHIR @ |RWP O LRQH GHOSHYRQDM GRAHOM H G TXHT@R DXMADUR H DD
VHOUEL® | D IRQH GH@D SRSRM] LIRQH DMDYHUR G DMNMW VX0 WILLMRUR
YREQEUL GHIR 6YLXSSR ,QFOMYR WX EDVH &RP XQMEUD 6,98 RSHIDQR
FOSLADP HOM 1Q WM & UHJIRQL VBUHW 5DEDABDG . HQWD 7DQIHU
7AMRXDQ$0 +RFAHPD R UHQEO &DVDE@QFD 6HMBWN H 6RXW 0 DWD  GHO
SURIHAMR JUD)| LH DQRKH DOVRWMI QR G DWRALD] LRQL GRADQ. SRQM \IADWAI LFR WD
IDPLUQH H MM IRQL 1H DQQL G DMOIRQH VDDQQR G VPXR®H
FRIQYROM LGRAHOMIRPDAH M 1DP LJQH H L EDP ELQL FRQ G\VDELOW
FKH EHQHIFHDQR GHL UMXGDW G SIRIHMR  /'1Q] IDWYD WL LOVHUMAH
QHEDMO® 3WRIUPPD 10 IRQDM G{ GXFJ IRQH ,QFOMYD GHO 5HIQR GHO
0 DURFFR FKH SUHYHGH CLQFOMRQH GHE® EDP ELQH H GHL EDP ELQL FRQ G\DELOW
DALQMUOR GHIB VEXR®! SUP DUH DMDYHIR CDSSQFD] LRQH GH@Y / LQHH * XIGD
2 SHDAYH XA QFOMRQH VFRDWMED GHMMOQDM DL GRAHOA DL IXQ IRQDL
P LQ\WMUDQ H DI DARAD] LRQL

> @QFKIHWI 1 D) LIRQDAH VX@D " LVDELOW
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/"$QHUD 2 LO3DHWH Sl» HWAR G$IUFD H KD XQD SRSRM| IRQH G ALFD
PLORQL A SHURQH $O  r SRWR SHULQAFH GLWIOXSSR XP DQR GDJ @ DQQL "
CBQHUD 2 \WIMD MMP RQH G XQ FRWEQM LOFUHP HOR GHL I DMRIL &L WIXSSR
$WHD® HOM D QYHIR HFRQRP LFR 103,/ GHO3DHVH VL DA VXL P LADWGE
GAGRMU> @P HQAH LOHGAWR SUR FDSIWM VXSHWD GLSRAR L RO > @

[l a

1 HJ@ XQ@\P L DQQLLOB DHVH KD DWMAYR D SR H P DQU HW LRQL SRSRIUL SHU
UFOPDH QXRYH UIRPH FKH JDIDQAAMHR PDIJIRL QEHW H PLIQRL
FRQA] LRQLGLYIVD ,OP RYLP HQR G SIRWWD GHID+ LLEN QDR QHO FROAR LO
WQIWYR GHIDIRD 3UMGHOM $EGHDI L] 9RXWMAND GL VHYMLH XQ TXIQR
PDQEDR KD WFFROR LOP DEFRQMAR JHHIDM H KD JXIGDR & P LJQDD G
AWDAQL 1Q VWD * @ HYHQW KDQQR SRUDR DB AP MMRQL G 9RXW @\D
GRSR YHQADQQL DO SRMH H DA FROHIXHOM HOIRQH Q. $GEH® DAVG
7HEERXCH YROR QRVR GH@D SRMAFD DIHIQD / H HB{ LRQL SDUDP HQMW GHO

JXIQR GHO VHSSXU FRQ XQDIOHJ D DA XWH HVAHP DP HQM EDWD
KDQQR UFRQHP DR LO) IROM G / LEHWI IRQH 10/ IRQDB! )/ 1 FRP H EGRFFR
SUGQASDB!

BRWMOQXVD GDL SUH | L HOIYDW. GHI @ LGURFDUEXUL. OHFRQRP LD DA HUCD FRQAQXD D
USUHQGHWA GDAR KRAN SDQGHP LFR FKH FRP H DIMRYH QHOELHOQIR
KD FRP SRWIR XQD SURIRQED FUM. 11QDJ LDUD HG RAFXSD LRQD®! * 1¢ D 11.CH
103,/ GHO3DHVH DYHYD WJJIXQR LOVIDAR SUH SDQGP LD 7X\WBYID
CBQHUD L WRYD DG DIIWRQEMH SUIREGP L FDXVDA GD AQDP LFKH G RWECH
LOMOD] LRQDM CDXP HQR GHIDLQ @) LRQH H (4 SURVSHWYH GL XQ WDEBIQEP HOR
JEREDM /'\P SHQQDVD GHL SUH | L GHEB P DMUH SUP H H XQD VHUH G I DMRUL WD
FXL @ IFAW QHO CDGBHIQAP HQR GHID SRAMFD P RQHVEUD J@ DXP HQW.
\DIUDD QHO H Q.QDVSUP HQUR GHD UHJ RDP HQW LRQH VX@H LP SRW LRQL
KD | DMR \DOLH OLQI @) LRQH DOQYHER Sb» DOR GUQXGP L DQQL / DMLED Sl
JUWDQGH MWD TXHAD G ELMQADH VRWMQELAW MBI H LQ @) IRQH FRQ 1O
VRVMI QR D@D FUMVAVD H DOSRWILH GDFTXIR LQ XQ FROMAR LQ FXL B | OOXD

> @WBV IMWWDGLQIHFRQRP LFVFRP DO HUD JGS
> @ RUBYDOQN KWBV GDVDZ RUEEEDQNRU LQGFDVRUL< *' 30. 73 & "GRFDARQV ' =
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JIRL G SH]L GUQ IGRDEXWL HMRH FHOMD® SHU CHRQRP LD
GHISQHID \RQRHBIYDM > @

/ D USUHVD HRQRP LFD H LOFRQVRAGDP HQR FRP H SUP R 3DHVH HVSRUBDRH
G JDV QDMUWD®B! GHIS 1 UFD DXVD CBQHUD D SRV] LRQDUL FRP H WIDVR FKH
DWXP H LOXR®R GLWEELT) ] DVRWH H GLP HAD| LRQH QHAD WHI IRQH

,Q SRAMAD HWWMD M WIQMRQL FRQ LOYLHOR 0 DURFFR UHIMWYH DL WALMRUWL GHO
6 DKDUD RAALGHQE®! GRYH GDAD | LQH GHO VRQR USUAML VSRUDG AL VFRQAL
WD & IRJH GL 5DEDWH 1O ) ROM 3RIMDUR WRUFDP HOM VRWHMQXWR
AUBQHID VROR FHVAXW VHP SUH G Sl» 11QR D FX® LQDUH FRQ @ IRWXD
XI 1 LAD® GHIH UHD) LRQL ASERP DAWRKH WD L GXH 3DHL

' DO lQ XQ ®P ER G G-MHUIR SIMR\R G NP QHO6DKDUD
2 FAGHQE® DOFRQ LQH FRQ LO0 DIRAFR ¢ @ HUD RVSIVID ALD > @
WXJIIDW VDKDUZL 1Q AQIXH FOPSL SWIRIXIKL /D UDW G TXHWD
SRSRM) LRQH UHW XQD GH@ FUM. G WIXJLDW Sl» GP HQAWFDW DOP RQGR
FKHGXW RPODLAD TXDL  DQQL 6HRQGR JA XOWP L GDM G (&+2 > @
0 GHL UL XJ IDAVDKDUY L GLSHQGH G @ DXV XP DQVILL SHUIURQMI J IDWH
LOIDEEDMRIQR JIRQDOHR GL AER /H SRWMEIOW G DXVR VRAMQEP HQR
VRQR QP VWM FRVEFRP H COFFHWWR DA UVRUH HAMLCH

> @0) DN

> @ RQ HMMRQR GDWL XI 1 LFLDQ. VXA SUHVHQ D VDKWDZ L, O) LIRQWA 3RAVDUR WAP D FKH
VDUIHEEHR FLUFD A SHOVRQH WG] LDV QHL FDP SL P HOWH LO* RYHUOR P DLRFFKLOR LQGLFD
FLUFD SHURQH

> @s&+2 QN
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'@ DQL" @ &RRSHD LRCH MADQD VXSSRUD CBQHUD LQ VHAWRL FKH
YDQQR GDAD FRWAK] IRQH GL RSHIH SXEEQFKH DO VRWMIQR DALQGX\D H
DAPDI UFRAXWD DOUHVEXIR H @ WD GHOSDWMP RQR FXAMWD® VHRQGER XQ
DSSURFAR TXDOVDAYR 7D G O LRQL SURUMEUH LQI DM [LIXWDQR @ |RWP O} LRQH
H LOWDV HUIP HQR GLFRP SHWQ HH GLWFQR®RI LD

&RQ 1O QXRYR PLHQIR QWA W 2 PSHIQDW SUQASD® HOM
QHELP SGP HOM LRQH GHI @ $ FFRUE. AL &RQYHWMRQH GHO' HELVR FRQ LO* RYHUR
DOHUCR ,0SUPR MR QHO KD SHP HWAWR GL IQYHVMH P LORQL &L
HXWR GL GHEMVR QHQOD UDQ ] IRH & SIRIHWK GL WIXSSR SRWEIQGR DA
FRMX IRHGA. P SIDQA SHUM JHVARQH GHL UILXW \VRAGL XUEDQL  FHOAML H
UMGHY H XQYHUMBUH — VPXRBIH  FRP SGML VSRUAYL 8 Q VHFRQGR $FFRUER
GOYDRHG. P LORQL G HXWR W@MWR QHO SUHYHGH @ FUHD LRQH G XQ
) RQGR GL FROARSDUAYD MBBR  DOHUGR ),$ DWMDYHIR @ FRQYHWMRQH GH
VXGEHW I RQEL LQ YDOWD GRADB! SHUFRQWR GHOO LQMWMUR GH@Y ) LQDQ H DA HUGR
, SURJHWA GH LQIW QHATP EIMR G TXHWR VHFRQGR $FFRWGR @ FXL VADEHQ D 2
SUHYLAD QHOGFHP EWH \L UL HIVARQR D AQTXH P DALR VHARUL H DOVHAEOQW.
0 LML FRP SHMOW JIRYHQW H \VSRW WUVWPR H DUMIDQDR DP ELHOM
VDO H HGXFD LIRQH 4 XHWR VHFRQGR $FFRWER SIHYHGH FKH IO GHAIIQMR
IP SRUR GHEED HWHH GHAFDR DO VHAWRWH DP ELHOEG! G FXL XQD SDUM
WD LDV SHULOSURI HAR SLERVID LOMI DR G DAMMGY D WFQLFD SHU® J HVARQH
G XQ VWP D GL IDFFROD GL U LXW VRQGL XUEDQL QHAD SIRVIQAD G L) D GL

0 '6lM * @ LOM¥YHAA UAEQW VDLDQQR VHY LRQDW. QHO @ XQ &RP VDR
0 MR G* HVWRQH FRP SRWR GD IDSSUHVHQQA/LVXAODQL H DA HIQL

%K« CBQHID QRQ VD DQORYHDD WD L 3DHM. SURUMIUL QH. Sl»  UHFHQW.
GRAEXP HQA SIRIUPPDWAL @ &RRSHUD IRQH MZADQD KD FRQMEXMVR QHOD
UVSRWID DA FUM. VDKDULY L VRAWMGQHQGR LO@YRWR GH@ DIHJ LH GHAD 1 0 LIRQL
8 QWM LP SHIQDW D J DIDQWH XQD YLV GLJ QVRVD D TXHWR SRSR®R

,Q DM DMDYHIR XQD UM G SDWZHURSH.DWYL QHIDUHD UHDT] | DQR DMMW YRO
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W D JDUDQMH @ MEXUH ] D DIP HQWUH H COFFHWR DL VHUYL] L HGXFDAYL H
\DQVLL GL TXDOW

*WIIFR  51SDUA LRQH GHTH UVRUH | LODQ) LDUH SURI WP P DviAd QHO
LQ $QHUD SHUMHWRW. 2 &6( ' $&

6XO FDOD®! PXGWEMMDM @ &RRSHIJIRGH LMADD \VRMHH
DQOXD® HOM B DMYW GHO3$0 H GHIB1,&() 1 HIR \SHAILFR QVBAD KD
VXSSRUBR B DMYW GHO3$0 LQ $Q HID DMDYHIR FROMEXW DQOXDQ SDUL

D HXWR D YDBIH VX IRQE. HP HIHQ D QHO QHO H QHO
D FXLM.2 DJJIXQWR XQ XOMURWH [LQDJ IDP HOQR G P LORQH G HXWR
QHO / H DMYW UHD@] ] DM KDQQR CRELHMYR GL VRGAMDWH L EDMRIQL

DOP HQEU GH WXJIDA VDKDIZL SDUAFRDWP HOM YX@HIDELD FRQ
XQDMAQ LRQH SDUWAFRMUH DIR WIVR QX LRQDB! GHIM GRQQH LOALOM H GHL
QRO 1Q QQHD FRQ OQMIP &RXQAI 6WDMILE 3@Q ,&63

SHU C3QHID GHO3$0 ,Q FRADERW| IRQH FRQ 081,&() LO3$0 UDQ]D
LOROMH GMMEX] LRQL DIP HQWBLL QHI VFXRG! SHU FROADWIILH CDEEDQGRQR
VFRODWARR H P LJ@RWDH LOI DEEIVRI QR QXWIMIYR GHJ @ DOXQQL QHEBH VFXRO

' DO H FRQ XQ FRQMEXWR FRP SOMAYR GL P LORQL GL HXIR @
&RRSHWD IRQH LWBADQD FRADERWD FRQ ©81,&) WX SWRIHWM GL
HGXFD] LRQH H DWIWHQ D VRAIR VDQUBUD SHU L EDP ELQL H G4 EDP ELCH
VDKDUDZ L 1 HOELHQQIR VL2 UHDA] | DVd XQD VFXR® SUP DUD
D /DRXQH H VROR WDV UDELOVIDM H P HWH LQ MIFXUH ]D DFXQH
VMWWMKUH LI LHQLFR VDQIVIDUH GL XQ FHQWR SHUEDP ELQL FRQ GLVDELAW DG
SRXWHG > @1 HO O,V@D KD FRQ HLP DVR LOVXR LP SHIQR FRQ XQ
FROMEXVR DG 81,&() VXOFDQDMH XP DQVIUR GL P LORQH GL HXWR YROR
DG LOFUHP HQDUH @ TXDAW H @ WHTXHQ D VFRAIWAFD DMDYHUR XQ
P LJ QRWP HQVR GHAIRI | HWD | RUP DWYD H @ GMMEX] LRQH GL P DWAUDGA

> @ D &RRSHD] LRQH ,VIXADQD KD | LQDQ LDVR QHO LOSURJLDP P D 6XSSRUAQ) 6DKUDZ L
FKLABUHQV DAFHW VR TXDOW KHDAK, DQG HEXFDWRQ D FXL DQFKH FRQ XQ FROMEXVR GL
HXWR
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SHU DOXQQL H GRAHOW QRQAK« D JDWDQALH XQD SURILADA. \DQMEUD SHU
FROVHQWH DL EDP ELQL GLDQGDUH D VEXRM LQMFXUH ] D

/'81,&) @YRWD G P RO DQQL LQ SDWZHIKLS FRQ @ 26& LMIAIDQD &,63

FRIQYRO LQ GLYHUL SURTHM QHLVHAMRLL : $6+ HG HGXFDWYR  SURP XRYHQGR
@B FRUHWH SUDARKH LI LHQLFKH SHUP LW DUH L UMAKL G LQIH LRQH WD RY DQGR
CRIIHYD GCDMFD YDARU] ] DQGR @ FXEXUD VKDY LH SURP XRYHQGR L GLUMA
GHLUIXJLDW
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