« ARHGLIAOHPRP HOMG.
XQUW SHUGXURD

— SUPL GXH PHWL GHO VROR WEW VHIQDW GD HYHQW
GUDP P DWALFKH KDQQR SLRIRQGDP HQW IHUMR @ XURSD P D DQFKH
GD JIRUQDW FHUEP HQWM Sl» SRVIMYH H VHUHQH
2 JOXQR GLQRLKD QHIQRAKL H QHOFXRWH ®1 [P P DILQL D] LDQW
GHOJWDYMMP R IQFHQGIR GLYDP SDVR QHO®FD®! D &LDQV 0 RQWBQD
1O 6Y] ] HD @ QRWHM GL&DSRGDQQR LQ FXLKDQOR SHUR @ YD
SHURQH [Q JUDQ SDUM JIRYDQLH JIRYDQMP LGLVBQWM QD] LRQDOW
GYHUH WD FXL LMIIDQL FRVBFRP H @ GLDP P DWFD FRAMRQH
. IHULRYIDUD QHO VXG GH® 6SDIQD DYYHOXW VR® TXDOKH
. VHMP DQD GRSR  XQ LQAGHOWM FKH KD FDXVDR ~ YWP H H P RO/

" IHMIWDYL

' RSR ® VURP HQR H G FHUP RQH GLWDAFRITP HQWR 1Q P HP RUD GH® YMWWP H UFRUEDW DQRKH GD@M
3UHMGHOWM GHO 3DUDP HQR HXWRSHR 5REHUB 0 HRD 1Q RFFDMRQH GH@D VHWRQH 3GIQDUD GHO
3DUDP HQR HXWRSHR GLJHQQDIR 1Q HQADP ELLFDVLVRQR RWD 1Q FRUR GH®I [QGDILQL SHUDFFHUBH ®f
SUHAVH UHVSRQVDELOW GLTXDQWR @ DFFDGXVR P D VH2 YHUR FKH IOUMAKIR ] HUR QRQ VMM \BQWDI HGIH

DQFRWD XQD YROD AL GIP RWADQR FKH @ WIRWRVD DSSTD] IRQH GH UHIR®! 1Q P ROM ALFRWEQ H SX

TXDQWR P HQR @P MBLH B SURSRY LRQLGH®! FRQVHIXHQ] H QHIDWYH

1 HER VAR SHURGR VXOMUIMRUR HXURSHR VLVRQR LORGUH YHULLFDWI HORP HQLP HWUHR®JIFL HVMHP L
SXUARSSR VHP SUH Sl 1UHTXHQW. FKH KDQQR GXUDP HOWM FRGIVR 1Q SDUAFROUH @ ) LDQAD @ 6SDIQD HG
ICBRURIDAR 0 D2 VRSIDWHWR LQ MIID FKH LOSIFGRQH + DUY KD P HWR GXUDP HOW DA SLRYD IOQRAR
WUMRUR GHYDWEQGR DBXQH FRM GHD 6LHMD GHM® 6DGHIQD H GHM &DDMEUD ( VRSIDWMWR D
1 VAHP L AWIGIQD D P H P ROR FDLD SHUK« 1Q SURYIQAD GL &DOBQMHMD GRYH DEMR GD VBQW DQQL
SIRJJH VRUHQ] IDRXQMZP HOW DI SHRXIDH FRQIRWP D} LRQH JHREJI LFD GHODUHD KDQQR SLRYRFDWR XQD
ILDQD GHYDWEQM FRQ XQ ILROM QIR FKIBRP HWL FKH KD FRAHWR Sb» GL SHURQH DG
DEEDQGRQDUH G FDVH 8 QD VWXD] LRQH GLDP P DAFD FKH KD VXELMR P RELOMR @ UVSRWE GH! A LRQL

D QHM® QD IRQD®! H UHIIRQD®! SHU YHQULH IQFRQAR D@ SRSRM] IRQL FRGIM VX@ TXD®! DEEIDP R
IRUMP HQM VROAMMR H UFKIHWR @ VROGDUHW GHD! AV LRQLHXURSHH
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1 HOFRUR GHOP HVH GLIHEEWDIR SRL XQD VHWRQH 3®GIQDUD VADRUGQDUD GHO3DUDP HQWR HXURSHR 2
WIVD GHGIFDV DI FRP P HP RUD| LRQH GHL TXDWAR DQQL GD@AQL] IR GH@ JXHUD GLQYDVRQH GHM 5X\MD
FROAR (8 ALDIQD H VRSUDWAWR DOUERUGR GH@! P LI@DID GL SHWRQH FKH KDQQR VDRULIFDR @ &R YD
SHU XQ8 ADIQD @EHD H GHP RADAFD -Q BB ALFRMEQI D LO* LXSSR 33( DQFRWD XQD YROD KD
FRQHP DR LOVXR [HP R VRWMIQR DA CEHUA' DA VRYLDQW GH@B ADIQD VRWRIHDQGR FRP H @ XD

[ XD LOWAT LD LRQH QH@B QIROH UDSSUHVHOWFHIAP HOW XQD SURUW \MDWI LFD

QTXHWR P RP HQR \WRUFR SGMR JHRSROAFDP HQM DEEIDP R \M\WMDYID SRR JRGHH GLXQD
SDUHQMVLGLVHLHQW J D] LH DOHQMMDVP DM VSHWEFR® | RUQMR GDAD; ; 9 HGl] IRQH GHL* IRFKLRTP SIFL
LQYHLQD@ RWDQ] ] DWD 0 LOQR &RUAQD FKH KD UHIDDWR DOVIID JUDQGMP H VRGGIM D] IRQL * LRUDDWM
GIYHUH UVP Dt GDOVXWHI XIDA GHT@BI FRP SHW LRQL H YWXW DAQVHIQD GHL YDRU. RTP SIEL P SHIQR

GHWLP 1QD] IRQH VDRULIAR HAFAH®IQ D GDOY H VRSIDWKWR  UVSHWR QHED! UHD) LRQL WD SRSRQ 9DRUL
FKH VRQR FHUEP HQWM D | RQGDP HQVD GHODXVSIEDW 30 2 @ SIED TXHM 3DFH AKH2 DQFKH DA EDVH GHO
SIRAHWR GLLQMI D] LRQH HXURSHD H GLFXLICP RQGR RJJLSL» FKHP DL KD FRVABQWR EDMRIQR

oRP P DU

$ WYLV SDUDP HQVIDUH SDIIQD
$ WYLV VXOMULVRUR SDILQD
1 RV LH GDOB 3( SDILQD
&RQVIDWLL SDILD




........_/..'
\ ZZZ DMIQAAQQAL
k A |



$ FFHWR DLIDWP DFLHWHQ] LDQ YLD @EHLD GHO
3DUDP HQVIR HXLRSHR DOQXRYR T XDGLR HXURSHR

~GDUODPHIQXWRSKIRDSSURYOMROD]LVRXDHXDG SR WDIIRU]OD H
GLVSRQLEQDLAXUISIHDO DSSURYYLGHRGTR A WMRVQRD F R
GLVSRQLH OEW# V \GHRIHBGLW ERID@W H URFRPAXD KK QG R F X P H BKWR
SXQWDDIIRUJDBMHS D F&MEO 8 GLIRQHD Q BVIE U\W W B GRLRAH WAWARD E L O H
HG HTXR DL PHGLFLQDOL HVVHQ]LDOL

1HGRPPHQWIRWR HXURSDUO RPMWHMKYR QRKFPE URHAQJ XS SR
33(DGDUODP KXQWRRS KRVRVWROLQ B WRUWBQ]D]LRRRUG LR DWD
OLY H®OR SSHRUD UD QVE LBMBN.@ LD F F 1IBOWAH U D-BLVHH Q ] LDWHOD]LRQH
VXO TXDGURROWR UDIIRU]JDOB GLVSRQLEHOLOD VLFXUH]]D
GHOO DSSURYY L GURH®LPFHEMBROIRFQF R & LV SR Q LEQ MR & VVLEL O
GHRHGLFL®DOQW H UFRPYQBI ITHUPDLPSRUWBQ]D]LRRRUGLRDWD
OLY ICOIOR 8@ XR®ISSHHID U D Q VEIWMAW B @LRFLH VFRR) W LHIB{ R X B O O H
WHUDBVMHH Q@ DGGRMIR GH QD P LGIR H U F DQARRY L V X OMKLIQRLKQ W L
GLFKLDUDWR &KLQQLFL

/| HXURGHS XWMHWDGHQ]LDWR
FRPH W HVIMRR JDEG HQ WIDR
QHFHVVIGNC¢UDIIRU]DOB
UHVLOLHEHDOHDWH QGIL
DSSURYYLJLRQDPHQWR
SURPXRYHQXAPRRRSHUD]LRQH
SL» HIILFDPMUDLVWLWX]LRQL
HXURSHBWIPMIPEULE®HVWR
HYLGHQ]OD QHFHVVLGALS
UDIIRU]DQMHUHVLOLHMHID
VLVWIKRDSSURYYLJLRQDPHQWR
SURPXRYHIXAPRRRSHUD]LRQH
SL»HIILFDWRHIDHLVWLWX]LRQL
HXUR SHHHOGW DRMIP E U K D
VSLHIJDWR

6HFR Q&KL Q QQ BIH O D] ISRIRHK RXQQH T XL O WEWM R ] L BRE&PH U F DIV L
VWUXPHRWRRUGLQDPHQIRBHR UHOD]LRRWWLNQBSSURFFLR
HTXLOLEKBW®RWVLDDXRGRMHUFDMRBOMWUXPEBRRUGLQDBHQWR
OLYI-HO((DJHRSHQLQGLSUHYHQLWH(DH_HRQUHCH]UJ)DIIRU]CIDIIIHFXUH]]D
VDQLWDULD FRPS QuH




' LUWIGHL YLDJ JIDVRUL &KLQQLFL QHWXQ SDWR LOGIHWR
QHB W VIA®! GHL SDWHJ J HUL DHUHL

~OBDUODPHXWRSHARQWLOQXD
ODYR UDAMDIRUBBO@RUPDWLY D
VXGLUGMBDVVHJIGHWUDVSRUWR
DHUHRRQ RELHW®WMWIHYQRG HIUH
UHJRILH K L DHUUHD | | R U DM XMW H O H
SHUOXWHGQWKXDGQRUPDVBLY R
ULIHULPUIQWNDHJRODP H@WR

Q FKIBLVFLIGLQ DWW L
YLDJIJLDWRUEDVRGL ULWDUGL
FDQFHOOD]LRQL R QHJDWR LPE
&RPPHQWDIRQ@RWWRX®DQGDWR
QHJR]LDOHGHO 3DUODPHQWR
O HXURSD U O RIHANRIQIED Q L F L
GHO*UXSSR33( DO3DUODPHQWR
(XURSHRD ULFRUGBRRH LO
SURFHG@WRHYLVIGRI@BMUPDWLY D
VLD LQ FRUVR RUPDL GD GLYHU

~GLULGMBDVVHIJGHRUDVSRUHWRRQRBHILQQAMAHIRODPHRWR
XQQRUPDWKMDO LODUODPHRWRIHRED L IR UPDHIH
VWD EUGIUBHLHF KLDHSHJHY H GLHEABRPSDJQHMW HID O W H WHRP SR
UDIIRU]JDUH L GLULWWL GHJOL XWHQWL KD VSLHJDWR
6 HFR Q&R Q QQLFQR VWD E WR LSIRW MDD\D QW 1DQ QAR 6V W DDAQFE R U D
SRVVLELIHLXQXUMNFFRUBRQLRQVLI®HBO 8 Q(XRIRHS HAX H
UDSSUH VIJH@W DPMLP E U 13 X UW U RSB@R V WIOILW W HH/IR ] LORALW D W L
DYDQWIX HDMQUAR QVLORIEBR/ W DLVPRJ D GRU L V S H\®® D QU & Bl O
3DUODPHIXWRSBRVV3QVWRGLHWNYEB HWGWRJ IGMEDVVHIJHUL
HVLVWHQWL KD VRWWROLQHDWR
SHUXHVMRWLIRIXURGHISDWRDVWB Q BRRL]LE®BO DV VHE® DD R
GHOO XIOWEPBURFHUWRLV GDWIRSRHRY R W IDWIRY R GHPD Q G DW R
QHJR]LEKED UODPHGWR O DWYRER FHGXERQ F L O L D] LXFOQMD P 1D
G H QIR F H GXHJID V RD\VE LB O 8 6 XR@ISFHDD R E L HOAMWLR YROQ H
FRPSURPHVVR WUD OH GXH —-VWLWX]LRQL
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1HE®HULWRLQQWUIUL ED GLWHRD X W XUDIR UBRY $¢J M\ Y DMWY X W H O H
D W W X D OFCHUD/OBVS. BWAY H J JSIQUHLF H V VIDKUA. BX W XQJRU P D \W D QDV H Q J D
QR @R @AW WXRDWHPSREBIOILVDUFLER OB IKW D UG IRU H
PDDQFHKI®LUIDMWRERBBRODS URW HMIEBQRED QFH O OB HYRQRR

GL LPEDUFR QHJDWR

$0 O/RV H WWHRP SBRIJ L | R UBRLYH E EMD | R U DDQMH UL R ORIDQW 83 HHU
YLDJJLDARARUOLHP L VOIFUWM FRV \M B BDHHL RQIXXQBFRP SDJQH HD
QRG WHQ>X/\SDJDUMLVDUFLPHQWR R GXRUGIL U LFARW H X H OODAR
EDJDJDPRQRUDWRILWBRYLBWRSSOHPIHONIUH QR W DG HOR MW R
DFFDQWR DO SURSULR EDPELQR KD FRQFOXVR O HXURSDUO




/ RWID DOFDQFLR  SUHYHQ] LRQH H FRRSHLD] LRQH
DOFHOWR GH@IP SHI QR HXLRSHR

~"QXUR®MRWRQOWBBQFHRWRDBHCGWHL QFESDREMBO SWEHEOLFD
8QPHVVDJIREWHM U LDYDF KGD OFIP SDJQ IV HQ VL EL O L | B L REAB
SQLTXEBRORJIJDFHGWRE LQL]MDUILEHQDOH FKHQWDULIOHWXVHUH
XQSDUDGR\WPDRRIQHVSHULGIBPIODWBUWRIRQG D RIQGWWHL ®XD O H
OD ULVSRVWD SX° H GHYH HVVHUH FROOHWWLYD
SQLWEHSQLTXHJQLULFRU EREBHQLW RVHDQ BWBDRU R X Q L FPD
FKIBURSQHR O %QVWICIFRP ED W WHHMMDO D WR/@®D JJLRRM DG
HIILFDRDDRWW R OQ (KR R D U O R P WQIVEBQ B QFLHFR E URH*Q X S SR
33( DO 3DUODPHQWR (XURSHR

/ 8QLRQHHXURSHKOD ULFRUG®KWLR) Q LeF L
LPSHJQDBWDQ QLQT XHV®DW W DMOWDDYHUVR
VWUXPRQQEUHWLD QRX UR S$HR D R W W D
FRQWURFDQFUBDQFLBWRTXBQQLUD
UDSSUHWQISHELODEWOQQ DEHOXHSQLRQH
LQTXHVWBPSRKDVSLHJDULRKLD P DG R
LQL]LDOWH G HFDWED HY HQHICRO GRDJQRVL
SUHFRF’ UD W W BIFDFO@ND V V IDUS\DH QI W L
7UDXHVWHHQWQPKIHS URJUDPHN RSH V
%HDWRDDFBODFKHFRPSUHQIIURJHWWL
VSHFLILFL FRPH +HOSLQJ &KLOGUHQ ZLWK &DQFHU

BHFRQARHXURGHSRWH WP K DOXWD]LRQL
LQGLFBIQHE X HV ®RIOLWL.WRBSJRRGXFHQGR

ULV X G\R Q WU HMLLO L ] L DAMKLUYR-SVHWAD QIQ R
FRQWULERRQEG®LRODTWB OGW OO L
SD]LHR@WERORUDRBDIIRU(®BRRSHUD]LRQH

WUD L VLVWHPL VDQLWDUL GHJOL 6WDWL PHPEUL

$O RV HWHRP SRHULG DWIL% HF HRRWW UBKQIR D | L ®H V@R U P HD O
UDSSRINQMROLWRXQWMQOFHU HPHUFKHQXR ¥D\GE D Q FWRQIRQ
DXPHQWRS UDWWEN RESHILRYMEKMWURBXUR S HG RQIRG ROADN D
SUR S WDL\VS HW W®IW L WIDF D X VE®LU L W DUMSQG DD JQ RVALSHUVLVWHQW
GLVXJXDJOLDQ]H QHOOD TXDOLW¢ GHOOH FXUH KD RVVHUY

N
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3URSUSRUTXHVWRWLRRLQQKBIDFFRARRIDYRUWHLQL]LOMWQ®D
&RPPLVVRQRSEDJIJLRURRRGLAH RSARQW@® QFBR@XRYH

O L QHXH. GJD. Y RODIEAL MV W D&M Q@ DGVIMODG L F DS IURDQWISFHKUH. G XILBUH.QFLSDOL
| DW VERULLY FKWR I IR UTIBUHH Y HQ]ER @ H VYWD H \OW UKK@W/ILKH I ILFDFL
QHOOD ORWWD FRQWUR LO FDQFUR

~ PR QW U IGEHHRWR W B GALR)QF OX WX URSD U O B PIN § WQ LGN O O R

G HOLO/AV L W X$ GRRQMW R Q B RV IGAMH. WD QRS UH VW PQ GR. RRDMAWH QLR Q H
DOSDHYHQ]RRQKGE REX DV VR F IFRQ\FLU H W DIPTEKGIWRCDN W B BHOIL D
OD YLWD




&KLQQLFL 9 HUR XQ GLUWR HXURSHR SL» DFFHVMELM
91D @EHWD DA FRGL LFD] LROH VXLGIVHIQLH P RGHAD

—BDUODPH®WRSHR VD P L QOBVRO D] VRKQRRIG L | L F DG HR@AU P DWLY D
GHOO 8 QLDRURSBIHIP DWH GLGLVHHRAR G H XML Q W IQWYRIH F QB BR
LPSRUWBBWHQGH@H ULMXUR S$IRFKLDHMRFFHVVUIUBEL@OHLVWLY D
LQVHUQWPBEIIR FHGXIBRG L | L F DS URQ H/MDRIU PSD U O D P HIDKDD U L

O RELHWWLYR GL FRQVROLGDUH LQ XQ XQLFR WHVWR VLVWH
&RPPHQWDL®ERVE& HXURSDUO BPMMHMEIXQAE QRAPEURHTUXSSR

33( DO3DUODPHQWRSHKRD VRWW R O LQHDWRE HT X HV VO Y RG R
VHPSOLILFD]JLRQH QRUPDWLYD

/DUH O D] WVRK@FRRDG L | L F DG IHRO@ADU P D VB YOO 8 GIXRIGRMELHP D W H G L D
GLVHHPRGHWDIOQVHUQNBHD GG R CSUIR FH GXERG L | L F 5 UR @ KH\VD/OD
UHJRODPBOWRUODPHXWRSHRLUD JDUDQWDUMLRBEKLDUH]]D
FRHUHQ]D H DFFHVVLELOLW¢ GHO GLULWWR GHOO 8QLRQH

6HFRQ&RLQ QQFRE L HSWAIQFRS D O H
TXHODBHQGHONDGURXUEGL »
FRPSUHQVSHLOWHV W DIGALSQULH W H
DPPLQLVWUDJERQLVROLGDPHIQWR
W H VOAHLI L V O/ WH @ WL.Q X GARD W W R
VLVWHPDMRGEWRHQGLHDFLOLWD UH
FRQVXOWD]ORQRHSOLFRPIRRYPH

G H O SRV I DRIUBHIREHUDWR UL
HFRQRPHFIGHO®KKWRUQWLRQDOL
FRPSHWHQWL

/| HXURGHSXWDLWROWYHGHQ]LDWR
FRPHLOWHVWRIIRUGXHSULQFLSL
IRQGDPHQ®HWIL ULWWRR S HRD
FHUWHG]I®PG LULWVWDWUDVSDUHQ]D
QRUPDW I$WIVL F X QIRWH AK LD HH
IDFLOPHIPWHVVYELQLILFWD QWL UH
PDJJLRSKHYHG L BLHIOLOWHJ R GIH
PLJOLRWDUXDOIF\R®SOHVEHDDD
OHJLVOD]LRQH HXURSHD
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/IDFRGLILFDKIRQARUGRIWRQQRIPRGLIILFER QW HGX\O@DUPDWLY D
HVLVWRHIQWAH P S O 1O LIFDF K L WIHWW GABD DGWAVD QW H U FK @R R
LQWURGEPHLDPW@WW D QR DIFE&FRQW UL EXUNFSOLILBXDH UR
QRUPDWLYR H D SURPXRYHUH L SULQFLSL GL EXRQD UHJROD
SHUIXHVWBJILRQHXURSDWOEKPHQSUHYRRIRYRUH YRR W DW R
IDYRGHXHVWHDO D] SRIQFKR VW IXH)RHG L Q D PHQXW RG HORO 8GLRQH
FKLDBRHUHBWHFHVVUBYBRHHRGR SSOLFBIILEQHHOQRIU PH
UDIIRU]JDQGR OD ILGXFLD GHL FLWWDGLQL H GHOOH LPSUHVF




&ROWR @1 | LRGLHXURSHH VHUYH XQD
FRRSHUD] LROH LOYHWII DVIYD Sb» | RUM

/IDUHFHQWIBD]LRSHFLOEBEOD

&RUWHLRQUIURSHDSSUHVHQWD

XQ FRQWULEDASR UW D MWW

UDIIRU]DOUBUFKLWBQYWXWR G H

GHOO 8 HDRIRSHPLIOLRODUH

WXWHGBIJOLQWHUHVEDQ]LDUL

GHOO 8(

&RPPHQWDQOGRRQWHQERWA@

UDSSRUWR O HXURSDUODPHQWDUH
&DWHURRDQQKBLVRWWROLQHDWR

FRPHGRFXPHRWBRBOXS XQ\BR

SDUWHQRDLSRUWPLJOLR WDUH

FRRSHUD]LR@BOH SULQFLSDOL

LVWLWX]XRABEHPSHJQ DY

FRQWUDVWR DOOH IURGL

/IDUHOD]L\VRSHF LOEBEOPMUVEHERQWXUR SHDS S UHVHIPRQ W ULE X WR
VLJQLILFHMUNR IR U]DUBU F K L WHAWWX URIEBIO SQVRQMROLQHDQ
O LPSRU®ID®REKL MHFRPSHPHQ®D®IGLYHUVW LW RRLRYIR 8 W6 D
WXWHOD GHJOL LQWHUHVVL ILQDQ]JLDUL HXURSHL KD GLFKL
~OUDSSRWWRGHQ]OXR GRI QW UDLARRW JDQLFRPH(XURSHBREOLF
3URVHFXMRULF KX URSHP@WL )UDKNGEHXURMKYWURSRRLDPDWL
RSHURPHRGRHPSSHFRRUGL QRWR VWISQWR HUBWERIR SHUD]LRQH
WUDXHVRWIDQLYPHUFRWWRWOHYROX]LRR®VRO LGN UBHUJLD
PLJOLRORBEHPEGRQIRUPD HIRQHM B YLV LKRQHR S O H\SWLLFYKOL D?U D
LQGLVSHQVDELOH SHU UHQGHUH SL» LQFLVLYH OH DJLRQL D¢
BHFRQGRIXURGHSBWRWDD U®BUAR GIIX UR SGRIG X HVVHWHIS D UDWR
G D ODOPWWBDLPLQROLWEL]IQWB UQ D] LOFRR@INOR ¥R QIRQ V H W QW H
VLVWHWPLP LODDRSEKHFRBUHQGRQM® | AIHRV KPP Q& U R JDU PH
DOWUL JUDYL UHDWL

— QT XHVWRQ W HDAMWR P3D UW L FRODRIHW DQFXHY DI IRU]D P8 8 W&H

Q X R WHV U X WA X RISGHIFIR Q W U FSG O RF L\DYQLID X S)6@ W) W H UHDIJILR Q AH

W U®D (3312 0 DX W XEHOW R IHXW®R SSHDO® K5 R J D QIHD U D Q W B QO F HD\OVORH
LQIRUPD]LRQL QHFHVVDULH SHU FRQWUDVWDUH DQFKH OH IL

777 FOMIQAQDA L




/DUHOD] RO ILJQR OMWWUNMWEBRWL | DRIGEBWBHFRY BQ\GHVLOLHQFH
)DFLOHYW\G H Q] LERPGRIE L | | HU FAQUIBDEW DPMLP E ULH OSDDH Y HQ JHR Q H
QHOWI QD O DGR SRV VDWOHRQ G ISUH RP SO HV&RQLWRUBGHLLR
IRQGL HXURSHL

~@XHVIWO GERLQ®DDBLFRUBPMER — WIDGSISU H X BHOMAIP SSRRVLWLY R
~QRVVEDRWHGLVWLRHRHH || L BIHEUR SYLRW BER Q W URIDIORU ] DW R
DQFKGDBORQW U LIRXQEGR P HQGHIMD UGGDLQDQAKXH RQVHGWH
LQGLYLGXDUH H VHIJQDODUH UDSLGDPHQWH HYHQWXDOL IUR

5H V WWDX W WO/ DL GFIJ X FL D S H QDU D F F L EHLOQ MR H QMAXLUR S H L
BHIXLQWUHMQWHURRGWRR QG&D OWH RYWH Q] LIDQBO OB IHRIHWWLYD
GHVWLQDILER@HHVVHQ]LISTHIHQGLYLGWBBSHVWLY FFHH@QW/H D O L
LUUHJRODULW¢ H JDUDQWLUH LO FRUUHWWR XWLOL]]R GHL I
5DIIRU]DWHQWBWMBKLWHNOMUNRGH LI SHRWKHHIEH FLWWDGLQL
VDOYDJXDWKEIDURH XHR SHHR Q VR O D@®DE X0 O 8 QK BRRDFOXVR
&KLQQLFL
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6VELVW H FLHVHMD LGB DUDP HQVIR HXLRSHR VRWIHOQH
XQD SRMAD P RQHVIDUD SUXGHOQWA

O3DUODPHQWMRSKR HVDPLQDWR
UHOD]DR@XDOHVXOWDQFBEQWUDOH
HXURSH@ RFXPHBKMRQDOLIBROR
GHOO LVWLPRQHR@MHDIDUDQWLUH
VWDE HFRQKRPHFDQD Q]LD@QMBQLRQH
HXUR SIH®Q DD VHQW H U Q D MHRIZIDOMD
GD IRUWILQFHUWHH]MVUDVIRUPD]LRQL
VWUXWWXUDOL

&RPPHQWDL@GRRVR 2 QR U HYDRMHHU L Q D
&KLQQKBNRWW R O DQFHHDQWRU B® IOW ¢
UXRDRR GW R(® DR S HIH®D WAD@NH O
VLVWHPD HFRQRPLFR HXURSHR

/DUHOD]IDRQIHXDOHV X 0% DQ FB QW HBORSHOLGHQ]LPSRUWDQ]D
JDUDQWIDWVMWDELBERQ@RPLFDLQDQ]L BWIOD SQLARE® FRQWHVWR
L QW H U Q D FLDRUDDADOW HAL [J BMRM WY B V | R U P\DWLLRQNW RE®JIDFKIL D U D W R
&KLQQLFL

/ HXURG H SKMYW®H Q ALROPMRG RFXP H QWERD GLUKR ORRQGDPHQWD OH
G H 00&HQ H OVDWE ©DOMD E GBIBW K JHIQ HOD | | R U] D PEIQOMIRG X FELHL
FLWWBGHIHUFDM®%DQFBEQWHROR SHR XIHDX Q] LR/ HQIQBOH
SUHVHUGYD W E GAISW # JHIQ HOR VW H Q BUGIX FLHDOLNMDHFRQRPLFR
HXURSHR

BHFRQ&EKR. QQQBHOD]URGKLDPBIOQHFHVEXWESROLWREGBEWDULD
LPSURQVDDIMWIXGHQMHVSRQV D ELA/HV®WRW W R @OLQRHIR UWSR.Q ] D
PDQWH QXKD SIS UR SBLXRG HQMIEM L ARG B W BWIRP X R Y HD@O®@RR HV VR
WHPSR XQ GLDORJR FRVWUXWWLYR WUD OH LVWLWX]JLRQL HX
/ RELHWRLYIRHJB WRI IR U DUV L O GHQ]® H F AKRIRISDOOIT X D G UR
GLIRYHUQDH)FHLOLEUDWROD]LRRWWLKQEBVVHVBWRYHUQDQFH
HFRQRPAF®DEGHD YR ARG L]GEQH V FIRW IV H QQIEDIOHDR V S HEWW R
PDQGDWR H GHOO LQGLSHQGHQ]D GHOOD %DQFD FHQWUDOH
3HUXHVWBJILRPQHXURSDWOBEPHQYSUHYRRIBYRUHYRROWR W DW R
IDYRGH XHVWHO D] ISRHEIFRR QW U L DX RQAVHR O DE&/DMOHE GOIWMEW H P D
HFRQRPHIER DQ]LIHOA® SIBXR@ HDBURPXRYHBRQWHYWRUHYROH
DOOD FUHVFLWD DOO RFFXSD]JLRQH H DO EHQHVVHUH GHL FlI

777 FOMIQAQDA L




$FFRUGR 8 ( ( FXDGRU DI I RY DVID @ FRRSHLD] LRQH FRQ ( XLRSRO
FROWR FUP LOD@¢ H QDUFRWDI | LFR

~®DUODPHRWRSHDR VD P L QM W RF RVUUEDR Q L R QIR SHOD ( F X DYGRRAW R
DUDIIRUTDBRIR S HUD RROUHD ARFDUR SRR@ RE L HAMDIWIRQVLIQFD Ut
FRQWUDVWR DOOD FULPLQDOLW¢ RUJDQL]]DWD H DO QDUFRW
&R PP HQW DLQSGRRW&RD W H BLKQ ) QLIRVLR W W R OLL@ B O RARWU D W E B IORFRD
FRRSHUD]LRQH LQWHUQD]LRQDOH QHOOD ORWWD DOOH UHW!|

/IDFRRSHUDJL®RWHUQDPLRQDO|
XQD OHYRPSUHVFLQGIHELOH
SUHY H QILAIRD W U D MAADIRWPHH Q L
FRPSOHWVRPHODFULPLQDOLW
RUJDQL]HDMIDD UFRW U KDL FR
GLFKLDUDWR &KLQQLFL
6HFRQORH X URGHSXWBMRD GR
UDSSUHVKQWDVVRRQFUHWR
YHUVRQD FROODERULELRQH
HIILFDAUEDID X W R H KXW R SHHH
SDUWQ@BWH U QD] U/RIMAFRLW G R
WUBQLR@MKXURSHGB(FXDGRU
UDIIRULQ PRGRFRQF UHWR
FROODERUD]RBRBHUDWLGED
(XURSRID UDQW HIM@BRHP SR
VWHVWROLWKWISEH GLULWWL
IRQGDPHQWDOL

~ODIIRU]DPGER®KRIR SH U B LLRH VW IHEOMWASFED PEGR QIRUPDPLRQL
FRQVLGKQBRWRIXPHYWRQSHD I UR Q WIDUMAAHY X SHUDRRRQILQL
QD]JLRQDOL
61WUDBMWESDVVULRSRUWSQWHQ GISUH || L F AR WOWD HWWLPLQDOL
WUDQVQD]LRQDOL H SHU RIIULUH PDJJLRUH VLFXUH]]D DL FL\
5HVSRQVDEHODLAER/GODER UMWRQ QD MR@EDHP HRWYGDPHQWDOL
SHERQWUDNRW®YFFHYXRVWH PEIFULPLQBODWRU®MHFXUH]]D
GHOOH QRVWUH VRFLHW¢ KD FRQFOXVR O HXURSDUODPHQW

N
k W T U




0 DWMRQH GHOBDUDP HQVR HXLRSHR QHI@8 6$ &KLQQLFL
Sl» FRRSHUD] LRQH FROWR FUP LODM H R\ EHUFUP H

/RVFRUWHRW W HPBUN VL RGHOASG HOIRIP P LV V LSRHDHO L E HALW DOL

JL X VWHI@D | DIUQW HEWHER U O D P H ® WRRS H-R6 G HID U O D P HQURS KR
UDSSUHVHR@DWSRRUVRFG /ML BQFRQIUR@GW®DIIRU]DP GG\ R D
FRRSHUDWRBR® VD W @GDIMWHEDD F X UHBPV WD | LMUQW HHGQ UL WD O H
IHERUGRKQIDLXQLRIQBFKRP PLVVIRBEGHS X VFBWD QB DUWHFLSDWI
DO®DVVLKDPK QRIOD]LRQORRR O O HRIKILQ QRAPEURIILFLOKW®O D
'HOHJD]LREBRPPHQW®D BN SHUKBVGR I W R OL® B OFRRY U D WE BIIOF R
GLDORJR WUD (XURSD H 6WDWL 8QLWL

/IDPLVVLB®BERPPLVVLULRRH
QHJBIWDWQLWKID FRQIHUPDWR
O LPSRUWBQ]PDQWHQHHW H
UDIIRU]DUBD FRRSHUD]LRQH
W U D QV D W ODHLW HFADW RSB0 O D
VLFXUH3HOXQXVWGHIDLDUL
LQWHHQIHGLILWBRHBQHOOD
SHFXOLDBUWXD]LRWW X BOIH
UDSSRWWSID LR G UR SHON D W L
8QLWL KD GLFKLDUDWR
7UDW HFFIH Q WD ID O R QGWOUMDIQ W H
O D/ LVLIMEDVWDMERR QW UD@WR
QXRYHIRUPH GL FULPLQDOLWG
WUDQVQD]LRQDOH

8 QD O WWUHRPDU L R U AW BMDIVR R GGOHROWQLE X U IGHIRL Q RRIQ O L QDWW X WE DD
PLQROUMPRQGRLJLWBHEMIDSULR XK QSWHYHOQEXMLUUXWWDPHQ\
UDGLFDOL]]B]LRHAD XW D PHOQLWRQ IDA)HF K HD W W U D Y® IX\WR L VW R U W
GHOO LQWHOOLJHQ]D DUWLILFLDOH 2 IRQGDPHQWDOH KD V
/DPLVVLROQHRCARQMV U LIEXD WARU 1.0BUWHD O W LES D U GHIQPV G H OGOXHH
VSRQGH OO $WODQUMNIEFRHQ]LWRGRROSMIRABSIRVL]LEQILHUHQWL
O LQFRKMBBRI P HVWIR QW H Q V LU GAIDUOHR DRV H U S D DO BNPUHERQWR Q H
HXURSHD H 6WDWL 8QLWL KD RVVHUYDWR
(XURSIBWDS/QLWHYRGRQW L QXPRGIODERHDUIK R Q W Q W HH®H
JUDQWVILGMWREBARHQB® H Q WALK X U HJJI B VW G]LLWDIL R/QVG.D P H G{WW D O L
WXWHOD GHL FLWWDGLQL LQ SDUWLFRODUH GHL SL» JLRYDC
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* | RUDDVID -QUVIALQD] LROD®A
GH@D 0 HP RUD GH@® GRFDXWR

~QRFFDVLREBOURUQDWWHUQD]BRQDIDHPRUL®HOO 20REMXVWR
3DUODPHROWRRS KRFRPPHRUDWHR LW WA REGEKRDKRXQFHULPRQLD
VROHQQH ULFRUGDQGR XQD GHOOH SDJLQH SL» WUDJLFKH C
1IHEBRUGRICFARIPPHPRUD]JLRQWH U Y HIDXMEZBE B FIR SUD Y Y L WADXOALD Q D
DFDPSBLVWHUPGQ@®R/ FKZERQFHQW B D WIFK@K DF R Q G L FIRR

SUH V H@MWX.05 UDP P DWLH\DW L PR QH B R UIWIDQWI. HP®I® B U HH®®U D

% XFHRIDWLDYBWROWNOWRQRHQWHGIGUDHDYH TIXDWWNRQGR
IXURQR VWUDSSDWH DOOD ORUR IDPLJOLD H SRUWDWH QHO

&DW H &IKQ Q KDV IR W W R OLLE)IHDMBURR | R GGGHRVOHDY W L P R Q B R PWQD W D
DXOD

2JJLDBDUODPHWRSIBEELDRRFRUGHWIRVWGP®O 20REQXVWR
RFFDVLBEBOIRUQDLWWHUQD]GROBP®RRULEEELDPIRVFROWDWR
WHVWLPRGEDQIDA@BFNRSUDYYLWDORBIDFKZEWHKDFRQGLYLVR
FRQ QRL XQD VWRULD GL GRORUH PD DQFKH GL VWUDRUGLQI

&KLQQLKDR ULFRUGRWR
SDUW L FIRIQD Q HI IXFPIVQR

HV L P ER GLH®RAF H @GGIID O H

G X HV R U H O DIHW L IHQWDX D

V R U HO@EDDLY H Y DVGRFRO W D Q W R
VHIH TXDWWWORIXDQGR
IXURQBHSRUWDRWERUR
FRUDJHBDORURHVLOLHQ]D
FRQW L Q XID@MRR URJ J LD
LOOXPLQWDPAPLQRFKL
FUHG®HOODLIQLWHOOD
JLXVWL]LD H QHOOD PHPR

/ HXURGH SKDYQW.IPHE D GLWRSRUWBQPECPRUERPHW HVSRQVDELOL
FROOHWWARWEBDWYDWRYVROWRQMREBLYVS K\MWRR LW WD H
XQGRY HUMER Q | U FEQI®W H V HIDGVHHIBHD H U D ] XRWQXUDP HP RUL RQR
VWUXPHQWR IRQGDPHQWDOH SHU GLIHQGHUH L YDORUL VX F




&RRUGLQDP HQVR WD IR HGLSRQ@] ID &KLOQQLFL
/ 1IP SRUMDQ] D GH@D FRMDERLD] LRQH FRQ -QVIALERO

~ODIIRU]D PGIHARRR S H U D LIQRDHHU Q D W BXHR O)BISROLUDBS SUHVHQWE
XQRHJIOWUXPERMLLFBORER QW UDYBWLLPH. QR OILM@WVHI DUD QW L U H
PDJJLRALHF XUBHDWW B @IXGILVSULR V S H W WXYUR S D U O BKH Q WIDRLH
LQFRQWUWDWRH DBIHS UHV H @\W B RIMEHN HESREY BQLRRYOWIR SHD
5RUDLPD $ $QGULDQL
~GLDOROEBRRSHUD VRRQBH H UFHK L BB R V W WXLLRXH HTJ B J D QKD ¢
GLFKLD &R W®RQ VRIW W R O L @HIDRB®RR) VEIHB R Q | U R Q WWRL W X ] MRUDD O H
RUJD QLW PURSIRIUIDQL]]DJQWG UQDIPRSEADQRWBR QW UDV Q/IRW L
FULPLQDOL

'XUDQW HQFRQ@VEUR FX®MRBDDFHVEIWDEI R U LIBRKR U G L Q D WHIMIY R
IRUJGISROLDDD Y HHXOR SHIPM REDEAR @ X HVWR. URKMRRL Q FRQW. OD W R
5DSSUHVHQWSBHIE WD) W H BIRIY @RS Q L RIXM R SHDX QFRQIURQWR
FRQFUMNWROBFHVGLWERIIRUJOWHQH U UDHRU]BLSROLDPLOLYHOOR
HXURSHR H LQWHUQD]JLRQDOH KD VSLHJDWR O HXURGHSXW|

SODWHVWLPREGKMHO|IFKLORIWILRUQRYDORGHOO LPSHGERIP®OD
UHVSRQVDELOLW¢ YHUVR OH QXRYH JHQHUD]LRQL KD FRQF




7XVHD GHLP LORU_RQ@OH FRQILRQVR FRQ @ &RP P WMRQH
HXURSHD SHUDI | RY DUH & SROWFKH GLI VD@

/ID WXWHOBLPLQRURQOLQH
UDSSUHVEKQWBHOGHLRULW ¢
FHQWQBOLE D WHXIUWR BVDRO O H
SR O L WALFK ME BRTOXH VW R P\DL

a2 VYROWR FRQIURQWR®D

O HXURSDUODPHQADDAHHU L Q D
&KLQQIGHOUXSSR3( H OD
9LFHSUHVLGHGW KW IGHD O D
&RPPLVVLR(XWRSHDHQQD
9LUNNXQHQ

1HOFRUVRHOO LQPRYWDRR
DITURQW DWW B HOWIDF XUH]]D
GHIPLQRQHOURD]LRLIJLWDOH
VHPSISH >HVSRDWIL V FoKHLI D W L
DOODIIXV IRERQWHRX@QR VL
HDQXRYIRUPBLVIUXWWDPHQW
RQOLQH

5LQJUDRLIFHSUHVHGHDXWGAL ZORP P L V V IHRXQHR SHDQ PR UNNXQHQ
SHUXHVRRRQ | U RQM@V H PG U D QGIHO H Y D @/ PWGIHRD. Q RRIQ O LRXHH
UDSSUHWQIMWDR GIHOLR PSHIGRPH XURSDUODPKRQALBEKWHD UDWR
&KLQQLFL
BHFRQGRHXURGH SX WQORMRIQMHYR. GHQXQWRUWIRQYHUJMN® 0O D
QHFHVELWDE IR U DSRIO L WHEKRISHHX HVIVRE LWFHPHUXRBLHQD
FRQGLYLWXBMHEFHYVEIWDE IR UMDMBRO L WFKRISBIGIR WWDWGBRPHQWL
QRUPDWLYL HIILFDFL H SURPXRYHQGR XQD FRRSHUD]JLRQH S
/| RELHWWRXQKHDF R Q F OK/IRQ GLILU D QXQ B BIJJL RUMHR W H D B QH
JLRYDHOO HFR\AMWWBRERWWUDXBURRHIJFRQGLYVLORY HOOR
HXURSSIRVVLDPRVLFXDDPULM)RNXQDPELH QGAHBLWDROH FXH S L »
ULVSHWWRVR GHL ORUR GLULWWL




) RQGLGLFRHMIRQH &KLQQLFLLOFRQWD LOP LOMAR ) RW. 5 LVRUM
HWHQ] LDQ SHUMR WIXSSR GHLVIHULVRU

'RSR XQD JLRUQDWD
YRWD]LRQL&RPPLVVLRQH
/|-%DO@DUODPHIXWRSHR

O HXURGHSXW®DMWDHULQD
&KLQQLF&HO 33( DO
3DUODPHQWRRSHRD
SDUWHFRSQVQR R PROR
LOPLQLVVWSWRIJOL$IIDUL
HXURSHIQ UWOBROLWLFKH
GL FRHVLRQH 7RPPDVR )RWL
~GRQIURQWRDGHGLFDWR
DOXW X®&HRRQGIERHVLRQH
QHO SURVVLPRELODQFLR
GHOO 8QUIRQ@HRSHPQR
GHJOWUXP I8QWQF IS$HO L
VRVWHQHOR VYLOXSSR
HFRQRPLARVRFLDGHL
WHUULWRUL

SVWDX\FRQIURIQAVSR UW B BWIHE D GLKFHHX HV WIHV RGWN RERVHUH
W X W HKDYDDWOHR U L U D 8VSHU H @ RQURDW U X P HHYW R Q ]S BO HG X U®JIHY D U L
WHUULWRULDOL H VRVWHQHUH OR VYLOXSSR GHL WHUULWRL




&KIQQIFL  &RQWR@ LI RIRVLSHUJ DUDQVULH FKH B UVRUH
HXURSHH VLDOR XA ] DV QH@ QVAUHVWH GHL FWIDGLOL

$ ILFRVRRLSWR? VYRMWDDO ULXQLBBBUXSSRRQJILXGWRQWUROOR
SDUODP H G WIMDWW IGY(IXW R SR3IB *L CR UXIPQWH U S D U O BRM QXU DLWH H
UDS S UH V HERNOOWR\ELHBIQ PH QMG HE.D U O D PMIWR SBEOR QLW RH D UH
GLVFXWHUH OH DWWLYLW¢ GHOO DJHQ]LD HXURSHD GL SROL
1IHFRU\GHO®SWLPDLRUQBWIDDYRWHXURSD U O EMMCHAKQUED Q L F L
PHPEURHQ XS S3RB(DBDUODP KRS KRS DUWH FD 6 R RJ RRRIQFD
GLUH]LRQ®DQDJHPHERD WG 00 $JMRPIIDAH W LYLLWKHFHEWXOOH
SURVSHWWLYH IXWXUH GHOOD FRRSHUD]JLRQH HXURSHD LQ P
2JIJLSULPRLRUGRIOOD WX QLR®HOUXSSEBLFRQW URDWRDPHQWD U
FRQJLXGMWMDW W LO/LLXWER SR OL FR VKRS D UW H F DSTRM B R RRRD D
'LUH]LRIQBD QDJHPPMRWGE 00 $ NIIDBIW UHPMEDAKIOSOHR YV SHW WL Y |
I X W X KHG L F K L D&}OLVQRIWIEQ J U D ] LLIEDELRV L FGRED DWHHWAADWALKE HIUHL Q H
%ROOH H LO SUHVLGHQWH GHO ODQDJHPHQW %RDUG —UHQHX
'XUD Q@M LXQLRRGRW LW D X \D/OUWDAHIL L V X GRS B WDSHYLIQLILFDWL
UDJJLX@WIEDW IPRHYVL7UDMHKRSHUD]IGRODJJLRUHO LHYR U DMAR
VPDQWHO OB KMWREHURGFULSWRGIDR®WHHPLOLRBQIXURO

OD QB O L Q+HMmSABWROV W HG BIRL Q RYULLW WALIB B X RIQ O IHDHD LR Q H

G H O/DMVRU F 5l— 0 0F R Q WWHRMLL P L DO H F O X W DLYRDY@RWLX WXWLR S D

KD VSLHIJDWR O HXURGHSXWDWD

~BRQIURKMN R R ORI H QGAD $'SRU R | R Q @LHRBH OD IWRD P H QGAHFRO O H
FDSDFRWKHUDWHOD $JHGHBRRUGLQDFRQWRXWRWDYERQDOL
$EELDBRVFX@WBRWH QHLDWRI OKDHS D FR MU D WL X HR SROGHO O H
FRPSHWHIHAHVVOHWWDHIURQWRQHILFDEIFULPLQROUW@L]HDWD
GLJLWDOH LQ VWUHWWD FROODERUD]JLRQH FRQ OH DXWRUL\




1IHOWBFRQGRUQOGWMDD Y RIKLQQ@LEQWHUY BE BIVQIE®! G L FDW®&RD
FRRSHUD]WR@HS UL QF LISTHIL] HX UR SHMS HJ Q IMIB R QW U D\VV\OR
FULPLQBORWRPHADQD Q]LIWER KX UR S HDXE OIWFRV HF X MRLF N
(XURMMMMR S HIMQAVL )2DIX6+HO QD XR'DXWRHKWR DHDM L FLF®QWILR
ORQH\ /DXQGHULQJ $XWKRULW\

&R QW UDVRVDIUWL J Q LVIHIX LUGX VVQD Q] ERQISLSIHVULRPRQBIFL WL
UDIIRU]®H® G D HERQR PILED Q] LIDWWHI D X 8 FRR THUR GIXKUR S HD
VHPSUH SL» HIILFDFH KD VRWWROLQHDWR O HXURGHSXWDMW
3HU XHVWRWLYRHXUR S WDKK R O O H P W QWR U YHDBW B RO OH
LVWLWX{XRBHH IURQWH XHVWPHUJHQODSQLRHXURSBH YH
LQWH U YARQWWIP S H V WDLW WY ¥\ 0@ &YW U X P I6Q WS.R QD 5 DO WG D®
)RQG®RV R O L G HXUIHRESHRVRVWHQH UFR VW UXQDRSHHNRQR PH FD
VRFLHIOHWDL@DAR FEXR DUDYGHVHUWL | LSADR GRGWREFRSD]LRQDOF
QHL WHUULWRUL FROSLWL

8Q $JHQNWRSKRIGVRUWHRD SDEIVLHPHQ FRRSHUD HRQRISHD
HIILFDWIHI QL AFII L RVIHAX]UDH SURWH]ERQIF U BMWW X WWILWWDGLQL
GHOO 8QLRQH KD FRQFOXVR &KLQQLFL




YX@MP R ROQQH HRIT@QH &KLOQQLFL
5DI 1 RY DUH @ SUHYHQ] LROH H LOVRWIAI QR DAB YIWIP H

~EXOOLWARF\EHUEXO OLYPRHV H QVQDA RO B UL Q F LFSIDYDLF P
EHQHV\SMLIFRORBHSAR LR Y DSINXD QWMRHU BD OO L Q L DRAINGD/
‘DQWSURPRV&DO@BD&KLOGUHIDWIRKMUDFFRIMRISLQLR @H
SUHRFFXSDJERPELMLGROHVIFXQREXIOW HGK H Q F L GRQ®DOU R
YLWD TXRWLGLDQD

6HFRQIGHD \WUHVH@MDW LD B HIOWRL Q RJQ DOMBHYWGE HR L Q RIUQ.G LLFOD
EXOOLNPRKQRGHEULQFLBWARULYFRBHR 3 UR S VDI XVWiQ WD O H
1HOO LQL{XDWSMIVDQWSURPR\ODO@RKLOG BO® W | RWRACLLH
PHWEEDPELHMDJDIQGLYLBXDO LAVRFRN Q B H CBAUH. (CFRIS Q D FIFGIO D
SUR S UAIDO XRHD W D & B VR W W R O DQHIDWRRS D U O DEFCHDNUBKDHO Q L F L
PHPEUR GHO JUXSSR (XURSHDQ 3HRSOH V 3DUW\ *URXS DO (O

/IDGLPHQVIGRQHWDDHXY®WHULRUPHQWH
LOIHQRPHQR QOLQHSUREOHRD
LQWHQVLLDFD GHOOWLWWLEH

F\EHUE X OOX ¥ P\RAEKX DIQ FHKQ H OYCLIW D
UHDBGRQUDF¥FRQVHIXNG@BHQHVVHUH

SVLFR |GWIORRM WL ®BRF DIV VW UG P L

VXLFLGLR KD VSLHJDWR O HXURGHSXWDWD
'L ITURQWHTXHVWDW XD]LRIQFR QGR
&KLQQLFLQHFHVVDYQRLQWHUYHQWR
FRRUGLERWRLQYRDIDWRBEQLW ¢
HGXFDWL¥DXUJHQWEAWHUY HRQ H

XQ D]LFE®DGLYFIKHORLQYRDPDJIOLH

VFXROM VHUYLJXEEOLBFDIIRU]DQGR
SUHYHQ]VRKGISRUWW®R UXP IGQWIWHOD

SHU L PLQRUL

8Q HOHPHQWRQGDPHQWDAINDUGD

O HGXFD]IGRQHWE O®D FD SDF LG\L¢
ULFRQRVHHVYHJQDOBRPSRUWDPHQWL
DEXVLY&GHUYR®®RJJLRUQYHVWLPHQWL

QHOO HGXERILRGHMOHORUHQLWR UL
LQVHIJQDQWYLHPB VWUXPHGWL
VHIJQDODARKR BHD W H UY B ®BBLX W H O D

GHOOH YLWWLPH




~QILQHHXURSDUO EBPHQUVGHDRHFHVE UWEIRULBDRIRUGLQDPHQWI
DOLYHOXORSKRLRBILLFRFKLHGRQRQLFIRRYGALDPDVYMHXOR SHR
XQDDFFFREOWLY RO LFGRDGIVYLOXS\BWUKPBGSWH Y HRQH XSSRUWR
UHDOPHQWH HIILFDFL

/| RELHVGWYMRYVHUHJDQWEDRELYDGROHVRKBAQMAL H QW FXH R
ULVSHWWRVR VLD QHO PRQGR GLJLWDOH VLD QHOOD YLWD -







*UD QG/KKFFH\VOMRF UH\E D BOROP X Q ILW® GBLG H X [H OBHHIYR/ SHW WD FR O F
WHDWBRPRKLQQIFRUDJIJHIDBDVVLBXQSDG PP JLVW UTHGR FDWR
DOOD X GBHPDJLVWUPRNEK L Q Q3.IFR Q LGN GIDFAVWWBDILD LQL]JLDWLYD
D Q G DVODF H G H VO R- V WAMD XOWBLE RO W& 1960J X [ H G O/WWDSWIR P RV V D
GDOO HXURSDUODPHQWDUH &DWHULQD &KLQQLFL ILJOLD GH
/RVSHWW IVFRIQ&DE RR% H Q W L YHHLQXIB L SWWAIJ LHH®IDU H@IMORDVIRH V V R

% HQW L YKDYQL WD O FER.W WeR. OB LDDY)ROLSSAFR® XVLF&H
5RVDULRHCHDR X WRIGDHGHURXQ]LFROODER FIR)DRMH RFLD]LRQ
JRUWHUHVVH

/DUDSSUHVH QKD LFRHUFRWIMRD LPSHGRRLQ QLIFAR DMRP M QR
GHRD JLVWKMHDIOQ QR QR YORVRVDWBDLPLQROLMWILFBWOWXL]LRQL
GHFLW YAXQBUHD]LRHSR ROQWLPBQPIRGHGRP Y BHISRLVSLUDWR
ILJXUH FRPH $QWRQLQR &DSRQQHWWR *LRYDQQL )DOFRQH H
m/ R SHW W BRBRO/RN LYWRFKF RQ HV & VL RPIHBE D G WH FROQ GR¥XD Q WR
OH XH/ FHOMEHE LD Q@®F LY BRIR QG D PRIQEHP P L QGRH O DX V W LKIDD }
FRPPHQWIDMRH RIKQD QLBIWROL QM D Q RMUMWHF L SORHEREEOLER
SUHVHQWH




/ HXURGHSXWDWDQROWUH
ULQJUDJORW\RERIMRYHR OWL
L G L U H WGMHROWDH — \L\@ M/ BX RVHR
D IF R O O D E RWHDOVIRAWLX W W X U D
m S HUY HUF FRBIWRV W H Q X WR
TXHVWR SURJHWWR}
HYLGHQ]LDQRRRPH OD
FROQGLYLWGILRROHMVWD RULD
FRQW UL DANGW H QHLYIR
MLPHVVDJXGIFRUDJHR
VSHUDQ]DPDVFLDVG®O
PDJLVWUDWR




&DW H U&KLDQ QKB B D UW H F IDSCTOOADR
FHULPRGLIDQDXJXUDRBRQG $QQR
JLXGL]LDUDR 3DOHUPR XQ
DSSXQWDPHZWRW X ] LRODLFD W R
DOODIOHVVXROWDAHRIQ BV WL]LD
HVXOWOHGHKHOLVWHPOGL]IEDULR
FKLDPDDGD I IUR QVDHWBR QW HV W R
DWW XD OH
8QPRPHQWRWLW X ]ILIRFOUWDMD Q W H
SHUL IO HWX\ONWRDGAHROIQ & V WH. ] L D
VXOWHGR QF UHKMHY RV VBDR V H
GHYH DIIURQWDUH KD GLFKLDUDWR &KLQQLFL

1HOFRUVBHOO LQPRRORUWDW L
SUHVHQGMWIK HH Y L G H Q ] XID®R
VLWXD]LRQH SDUWLFRODUPHQWH
SUHR FF X S OIOFHACH.U U G\R RBID
FULPLQDRUMWXQL]]BROQWL@XD
HVHUFLW@RD RUWH HVVLRQ®IOH
QXRYHQHUD]7R@ED®WUHVHQWDWL
F aX QDUH D OGN P P D WFLKFHD) R Q
SRVVLRBERRURHU®RVWWRIULWRULR
PLQRUHGQQL DQQLVWDQQR
FUHVFHQQRRQWHMWIXLDUPL
YLROH®]D XW W DPRIGB B WURSSR
SDUVGH ODORWLGLBQIQNXLOD
FULPLQDRUWXQL]]BROQWL@XD
WHQWDBERLQYRQSHWHRPD Q
DWWLYLW¢ LOOHFLWH




6HFRQ® R XURGHG XKWDQWDH
TXHVWDVNXD]L RRQHGDPHQWDOH

UDIIRU]D@ MR @GR ODIXVWL]LD
FRPH WUXP HQWRWE BBL »

Y X0 QH U DEILXLY WQRI®D/ R OR

XQ SULQFLSVRULWWROOD
&RV W LW X DRGNHY VHUPR
VWUXPHQWRRQFUHWBHU
SURWHJIBKUSILY XOQHUWMELOH
JDUDQWLIEXUH RS SRUWXQLW ¢
UHDOL SHU L QRVWUL UDJD]]
&KLQQIKALLQILQHLEDGLWR
SURSUPBHJQRILQFRKWXWHOD
GHLPLQR WL LOFRQW U DO/DOD
FULPLQ ROUW®L]]DHVIVDQR
FHQWWGBRIOO D]LR@HWX]LRQDC
&RQWL@YLIRYSHIQDMPLQFK«
TXHVV8M LR UG MWEH Q WL DRQ L
FRQF USIMWHFXQ D R F L BIMWK&/ W D

a TXHOBRHWXWHODXWXUR
VRSUDWWXWWR GHL VXRL ILJ




~QRFFDVLRHED IHOWHURHW &DWHBKQD KDERYLR@PRIVVDJIJILR
GLSDUWHFLSDDGR QELSURWRYEDODHO H | QIR UUIRQWHUYHRHQGR
GLVWDEDFWUDVEBRYRIUDPSHJQRWDD Y BHIOWDVVLEQHQ HBUHMD
3DUODPHQWR (XURSR
'"HVLGHURJUDPIRUHSD]LRQH-OHOHIBPIRUURB URIHV(WRW VWR
&DIITRWXWSDUW H F ISSHITXWM MV WRS R UW DQYWLRKRP L K DS H U P H \GULR
XQLUPYRDQFKHKHVW DQFEDVLRHSD | HOWHUMRHW VHSSRU
GLVW BQHW UDVEXRUDRGMH GFRI) FR P L\& B QW IRQHQ WEDUODPHQWR
HXURSHR KD GLFKLDUDWR &KLQQLFL
IHOEXRQWHUYHEWERR G HISDULE V@IV HV 8 XWIEP S JQRRQGLYLVR
SHBURWHJIJLRPURBRQHOO D P EG HIQWWHRHS USH. »F H Q W WDHIOHD IDW D
TXRWLGLDQD GHOOH QXRYH JHQHUD]JLRQL




2JJISL¥FKHDLWLEDGLRORHVVDJJLF
FKLD ORVXWEBSBL ¥ LR Y RQLO LLOHQ D
UHVSRQVDELOLW¢ FRQGLYLVD K
6 HFR Q&KL Q Q@ BIX R WHH F Q R ®RILLRIQ R
JUDQBSSRUWXRILWRPSRUWDQRKH
ULVFRKHGHYRQHRVVHWHIURQWRW L
VWUXPBQWLXDWIQWHO O UL HEL D ¢
VRFLPOGLDSURYRHQDRPISRUWBDQW
LQQRYDHRRMRVF HPOIHR Q JRDAF K H
VILGAFRPSOHNKMILFKLHGERORSHJIQR
FRPXQELLVWLWXIRRIQLOSHDWWD IR L
GLJLWDOL H VRFLHW¢ FLYLOH




3UHVVRLO ORQDVWHIGRL
%HQHGHW\WRQQER® $UIKBQD
&DWDQLD O HXURSDUODPHQWDUH
&DWHULIQIDD QKBBEDUWHFLSDWR
DOSDHVHQW BHUWRLQ/HK GBWDW L
SURJHWWR 7 55XQ LQL]LDWLYD
VFLHQWKIK BPD R UQB]IDF LK L D

O - W@HAMQ R U DFPHOWLLF H U F D
LQWHUQD]LRQDOH

~ ULVXOWOGWQ SURJHWWR
.0 1H7 55 UDSSUHVHQWDQR
XQ HFFHGBNQIDR WHLFLOLD
HO -WQWRDQRUDPILHQWLILFR
LOQWHUQD]LRID@GH FKLDUDWR
&KLQQLFL

~O0 SURJHWWRJXDUGDQ
RVVHUY DVMRRWARP G IQIX@®RR D
JHQHUD]LR QW X DQWRO0 D U
OHGLWHUUDImHRLUFD
FKLORPH@LUGBRUWRSDROR
&DSR3DVVHUIRQ JUDGRSL

LQW H U F HQWXDWURLROM.P L FIL
PRQLWRUDUH LO PDUH SURIRQGR

$FLUFDNPD@DUGBRUWRSR®FBRDVVHURSHUDWQRWRVHUYDWRUL
VRWWRP XWQLFRHOO HP MHWWRIQWEBDBQEAHQWHUF HOQMW UK Q L
FRVPIHPRQLWRIUGMWHEURRQ G B R Q H QLARR V WWHRU U LIMERHUQ. \RGUHRO O D

ULFHUFD G DYDQJXDUGLD KD VSLHJDWR O HXURGHSXWDWD




4 X HVMWPRS RUWW QI B VW RSRR V LELDR B D Y REUHRVOL WSO IRR Q D O H
GO)LVLEDPFOHMDWHEROODER WDJPDRIDH. Y HOIXDWOB DD WWDH. YHU VLW ¢
LWDOHO MW ULFHUBEDO LPSLHFABAHQDQ]LDEHMBO@D]LR®DOL
GHL IRQGL HXURSHL GHO 3155 1H[W *HQHUDWLRQ (8 KD DJ
1IHBXRQW H U OHDXWRR S D DO BIBYHRIOMWW R J U DIS DR PR WRILIFHUFDWR U
FRLOQY@BS®URJIJHWWWQRLQFHWR JUD]LDP GERWRD FR BRXWWBAH

O LQYLWR HD WXWWL L ULFHUFDWRUL H SDUWQHU LVWLWX]L
~QYH VQONHLOMHDR H @10 Q L L IQFYIH VQHI® W XKWERHLL R Y DADBL F LELMR VW U D
DQFRXMDYROWDSRWHIWHUBURWDJRQHWOWBDQGLLGHXURSHH
GHOO LQQRYD]JLRQH H GHOOD FRQRVFHQ]D KD FRQFOXVR &t




$BDUODPKQURRS B8R UX[HODHV

a VYROW® LQFRQWWMRPRVVR

G D O 0) 2 Q F R®HHG L AIDONGED X G D

/X LJBW X U$R RW D J RGHOWVER U L D
SROLWLFD HXURSHD GHO 1RYHFHQWR

$00 LQFKOWWDRI W H F L50Q MKH

&DWH UL QHKIWRSDUODPHQWDUH
GHO*UXSSR33( DO3DUODPHQWR
(XURSHARKD/RWW R OQ @MDMXRD O LW ¢
GHSOHQVLNWRKU]LOHE&R QW HVWR
GHOO (XURSD FRQWHPSRUDQHD

+R SDUWH F DSOQFRR P H Q VGR.
SURIRQUADO H V GIHREQHF D VRRD
IXLIBWXUJRQGDWRHWEDUWLWR
3RSRODWHOHOQRODDQ FRRIDIL
GLIJUDQ@HWWXDR®DWEFKLDUDWR
&KLQQLFL

1HERUGR OO L QPRRQNWIWERRIM DH U HSGRLONL AFLEDW YCLEDADXHUFRQ G D W D
VXYDORMEFRQWLQRDORHVHQWOIXQVWRULIHULPEB®IREDWWLW R
HXURSHR/ X KR QGLPOYDR. RQGDMWEHPRFUNXWDVLGLDUEHNWWY ¢
FHQW UDHIB®IY V RS Q F KS®IH VWIRQRE DPHQWEKEWU HG®& Q (XURSD
GHL YDORUL KD VRWWROLQHDWR O HXURGHSXWDWD

/HY H QUIDRL VE&/ERD UW H F L SEQLXPRIH BB B S U H V HLQAWD @AM IXRIGRIBIGI L
LWDOLDQL WUD FXL LO 9LFHSUHVLGHQWH GHO &RQVLJOLR G
AXHVWRFRQWIRDSSUHYVHRWMRNRN ULEXS\RRU W BOWIHD I IRU]DUH
O LPSHYBBXR (XURKRDLGHGHDMOHRSUDGHFDSDEWIIURQWDUH
FRQ FRUDJJLR OH VILGH GHO IXWXUR KD FRQFOXVR
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