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(XRDWDIXHUDHIH
XQQRRRBMHG MEXH]C

- PHM. GH@® SUP DYHD VROR WBW WP RQL GL XQD

JWDYWP D HVFDOMRQ P IOMAH 1Q 0 HGR 2 UHOW FDUDWAUL | DD

GD@AQ] IR GLXQD JXHUD WD +DQ H XQD FRDQ IRQH IXICDW CDI@
6VW 8QW H MDHBI FKH KD FRIQYROR L 3DHM. GHO * ROR H

VXFPHWLYDP HQWM DQRKH LOY IEDQR ' RSR XQ P HVH GL FROWOXL HG
LOMOVL ERP EDLGDP HQW FKH KDQQR FDXVDWR P LJ@DID GL YIWWP H
VIRDW H GMAX]IRQH WL 2 IQD® HQW DULYDW DG XQD |UDJ LGN
.. WHIXD P D ®f FRQHIXHQ H GL TXHWR HQQHVP R FRQQMR QRQ
. _~ DORDGHIQUIDP HOMFRQFONR IR JLDYMMP H

2 G\H DODOMP R ELDQAR XP DQR SHUL3DHVLGILHAEP HQWM FRIQYRON GDAMDB®! FKIXVXD QHIR 6WHMR GL
+RWP X] W IRUMP HQOW LP SDWBQGR LOFRP P HUFR J@EDG!

Q \BO! FROMWR LO3UHMGHOWM GHO&RQWIIR HXLRSHR $QWMQIR &RWR 1Q RFFDVROH GL XQD UXQIRQH
IQIRUP DB GHL&DSLGLEVR H GLIJRYHUQR ® VFRUR  DSU®GI D 1 IFRVD D FXLKD SDUMASDWR DOFKH @
3UHVIGHOW GH &RP P MMRQH HXURSHD 8 WX YRQ GHU/ H\ HQ KD VRWRIDHDWR FRP H - XURSD VLWRYD
DG Di I LRQMBH XQ FROMWR GLMEXUH| ] D GLLIA®I FKH UFKIHGH XQD YIMRQH D JUDGLLOFXL REIHWAYR 2
DJJLXQIHH XQD SDFH H XQD VEXUH ] D VRWMQIELD MD 1Q 8 ADIQD FKH 1Q 0 HGIR 2 UHOWM  SUHAVDQGR O
SURUW GHOB QRQH HXLIRSHD  [OUSUMAQR GH@ CEHW GL QDYLID] IRQH QHAR 6WHWR GL+RWP X] XQ
FHWDWM LG XRFR WZEL®! H GXUDWLR SHU® SDFH IQ 0 HGIR 2 UHQWM H LOGLYHVR SHUGKLDQ GLSRWHGHH DLP L
QXFODLL

' LILRQM DG XQD VWXD] IRQH JHRSROAFD FRVRFRP SGMD UVXO® Sl» FKH P DL HYIGHQOM IOUKR® H @
UHVSRQVDELOW GHEB QIRQH HXURSHD QRQ VR® SHU SWRP XRYHUH IOGIDRIR GIS®P DWFR @ SDFH H @
FRRSHUD| LRQH WD LSRSRQ P D FRP H XQIFD SRWMELG! UVSRWE SHU DI LRQWUH FUM.JBREDQ FKH L MQIRQ
6VM/QD] LRODQ.QRQ VRQR 1Q JWDGR GLUVROHIH FRP H2 WIVR 1Q SDWDWR SHU® FUM.ILQDQ] LDUD H SHUD

SDQGHP ID GL&RYIG
KWV ZZZ FROMIXP HXIRSD HX HO P HHMOQIV HXIRSHDQ FRXQHO

=227 ronugrocort.
k \ ..
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&RQAHW/UEDGIW GDCB UHMGHQWM GHO* LXSSR 33( 0 DQIWHG : HEHU 1Q RAFDMRQH GHIQ6WG ' DLV HRKH W

VRORWRA/DS5RP DHIQODWDQR IO HIO DSU® HAKHVROR FX® LODWQHQXGHQ] D FRQ 6 XD 6 DOWA
30SD/ HRQH; 9 DFXLKR DYXWR GRQRWH GLSDUMASDUH

( WHH WIMUFHYXW.GDOSDQWR 3DGLH VRSIDWMWR 1Q TXHAWP SLGILILADLO FXLIOP RQGR LQYRFD D JUDQ
YRFH @ SDFH KD WDSSUAVHQUR SHUWWQRLXQD SUH] [RVD RSSRUMQIW GLULBMARQH VXL YDRU FUMADQL
FKH VRQR EDVH GHOSWIRIHWR GL IQMIUD] IRQH HXWRSHD @ FHOWDQW GHW SDFH IRQGDM VX@
JIXVAA 1D LOUVSHWMR GHID GLIQW XP DQD @ VRAGDUHW WD LSRSRQ

8 Q SLRIHWR GLSDFH @EHUA H EHOHVWHUH SHULOTXD®! FROWOXR D IP SHIQDLP LFRQ FROYIQ] LIRQH H VHOVR
GLUHVSRQVDELOW FRQVDSHYR®! GHI VXD QHAHVMW RJJLH SHULO XWUR GH@ QXRYH JHQHUD] LRQL

8Q P SHIQR TXHWR FKH P L2 WR XIILED® HOM UFRQRVAX\R ® VARUR  DSU®GI D 5RP D FRQ 1O
WIQUIFDWR FRQIHUIP HQR GHOSUP IR 30 HABLIXY 8 Q SUHP IRSUMWWIIRVR FKH KR YROWR GHGLFDUH
PHPRUD GLP IR SDGH LOJIXGIFH 5RAFR &KIQQIFL 8 Q RQRWH FKH UQQRYD H WIIRUD @ P ID
GHWLP 1QD] IRQH TXRWGEIDQD QH@ SWRP R] IRQH GHLYDBRW.GLSDAH JLIX\M LD H ®UDQW F<KH FROWOXDQR D
JXIGDUH ICP IR MYRUR QHOI A LRQLHXIRSHH H VXOMUMRUR

oRP P DU

$ WYLV SDUDP HQVIDUH SDILIQD
$WIYLVE VXOMULVRUR SDIIQD
1 RV LH GDOB 3( SDJIQD
&ROVDWLU SDIICD
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&KIQQIFL &ROYHQ| LRQH2 1 8 VX@ YHQGIVA JLXGL] LDUH GLQDYL SL»
FHUM] ] D JLXUGLFD SHULOFRP P HUFLR LOWAUQD] LRQD®!

5DIIRU]DBHUW KEJH®L U LQM & R W WPFOWH. W W 1B B D Q W UH. RW KXW H O D
DICRSHUDWRRQRPRRLQY R B O/OHQ G UWHG L] LEOLDIDHY & RQT X HVWR

R E L H WIWBLDYLRO D P HQX(W R SKHIR/ R VW H Q XD\VGRH VG R Q B @BHD®U R SIHO D

&R QY H Q] GRGIH K L\PROYOHDQ G LMK L ] LAOHIA@MIHYRLG RW WD WO $VVHPEOH
*HQHUDOH GHOOH 1D]JLRQL 8QLWH LO GLFHPEUH

7UDVRVWH @GH®HRBY YHGLP B O MHR W H &IKQ D QALK DY R W IDWIRY R U H
GHOOD GHFLVLRQH

/ID&RQYHQ]IUDGIS UHVHIBWBVIRYDQWSERUWBSBQWSI L ULRMDAURW WL PR
LQWHUQD]ISRHYFEK W UR GHRIRORP X QALK HID UD QW L ¥ FHRIGWRIH] D
XQLIRUFLMII | HVGWDOHQ G UWXG L] LELYMHMYQHBDH\WLGHUH @D L
GLFKLDUDWR &KLQQLFL

/| DFFRSGRYHE&K QDD YDFTXLV\DDWL DXO N MR GLMKIS L ] ISIRWVIMD
HV V HWLHF R Q R VFFRLXI@VICE KEWIDS R W HE | HY LHDHJWVWD. Y DLRW X \WEELW D W L
FRQW U DH¥YQ W IDRRGRV H QH LR¥H UWHX]UBIL GQ A KVAMF FHVRSMHD]LRQL

FRPPHUFLDOL
-—-GRQFUHKDR T XLXQ®D YIHWWUDYHUVF

XQBURFHGXXIGL]LORMBRQWBXE
ULFRQRVFLPOWWRQ D] GRI@IB®H Q D
SURSULBWOEHQH KD VSLHJDWR
SDUODPHMXDRIS HOLW U D V& W)OQ D
JDUDQIRQGDPHQMBEHORFTXLUHQWL
VLD SHU L FUHGLWRUL FRLQYROWL
/D &RQYHQ]LRIQWLSDQROWVSHWWL
HVVHQ]LIRPHODFDQFHOODRLRQH
WUDVIHULBHQWRILVW U DL RQ®E
GLYLHWWRHTXH\SWMULUHGLWHVWLQWL
DWW UD DHUN®G WD DWW UL BX|QRQH
FRPSHW HIQ/]PO X ¥ MYWDL E X3GHDIBAURD W R
LQ FXL VL VYROJH OD SURFHGXUD J
AXHV®/IH SRV IR R QI L EXRWERQWRU H
LFRQIOGWWNULV G LH IDRDHQ G HSUL b
HIILFLHQ®VLVWHPQWHUQD]LRH®DOH
WUDVSRUWR PDULWWLPR KD V.RWW

227 ronugrocont
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BHFRQG RIXURGH ®XIVONWWERQE 8 GIXRIRISSHIR G XKWk \& RALL WILLY L
VX®LD GIRRQRPWLIFEXT XHAJQRUL G/DPR JJ L RAHUW QRD P D WOLWRU L U ¢
JOLQYHVWLEBQRW]GIINXWEBBPUHG LMRRIQW U LE® DE®E O XSHROH
UHOD]JLRQL FRPPHUFLDOL LQWHUQD]JLRQDOL LQ XQ VHWWRUH
3HMQMHJL QWP A X H G3OHID-OVHR ©SIH W X WWH.U UE MIRIUY.R@IR FD P E L
PDULW\®DPLD E ICOHOMEHI RI®DE D/ L F X U K HIDWH D Q VDUDBSGUHVHQWD Q
IDWWRAWIHQIGAIBOHVFKWR QF O XKRQQLB&R QY H Q] IGRIHF K LYDI
HVDWWDPEQWWBIDUH]LEDHRU]DL@ER G UIRXULGQMRHUQDH®m DO H
FRPSHWLWLYLW¢ GHO VLVWHPD HXURSHR
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“QWAI HQ] D DUM LFLD®! &KLQQLFL / 8 ( VRWIAQID XQ P RGH@R FKH
P HWD DOFHQWR GLUMWL GHP RFLD] LD H VKD GHLP LORU

/ 8QLRONMURSEBYARQWLQBBURPXRYKQBSSURFFQR LQWHOOLJI
DUWLILR QDOWX RV OWGE DOEHL V REHE L U LRVVGLD P H W B OBMRD GVLR
GLUL®TD Q WRV W L&DQWHH RIKQ D QREIKIK DY RWIDWERYRGHOO DGHVLRQ
GHOODS(@R QY H Q] LTRK@H WK OO LQW HQMLIHH LIQH XYPW Q D D

GHPRFUD]LD H OR 6WDWR

GL GLULWWR GHO &RQVLJOLR G (Xl

6LWUDWW®ULPWUDWMWDWRU QD JLRQO@H FDPIHQANRKD G Q®@/IH DWR

DOO L QW HIDWDW I HQRLDDEA HE B

UD&KR Q QU/FRELHWWIDYUD Q WK HHR

VYLOXHG KWLEOHYIR WERE LDYRPSBRPSDWREQOLX WEHKEL UL W WL
IRQGDPHQWDOL GHOOD GHPRFUD]LD H GHOOR 6WDWR GL GL!

/ID&RQYHQ]VRQE LDUVFFRPIX QH U
DVVLFXBRH®HQ XRYWHF QR ORILGIR
XW L O L] ®RGIR HV SR Q VHDEIOOLY SHWWR
GHO®HEHUWGLYLGKD@IDUWLFRODU
DWWHQ]LRQH DOOH FDWHJRULH SL»
8QREHJIJDVYSHSMWLJQLILBDIKIDWOG D
SURWH]GRBRH REKMWDSSUHVHQWD QR
LVRJIJJHRDVULR UP HHQ\S R DW@L | HW W L
G H OUOICS L&D | X V IGRHIIMW U X P EQWIRLW L
VX0O LQW HQMMLLIH &IIMROM/ H U YW R
SDUODPHQWMXIRSHDD &RQYHQ]JLRQH
FRQWULE>LVFDBIIRU]DWHHIDUDQ]LH
QHFHVVDHIRLMVLFXXQR MLO X\BEBRR

HG HTXLOLEGHWRDPELQH GHJOL
DGROHVFMWG@\WHQBERQW®&HO QIR UR
SDUWLFROYPOQ®HUDESWILAROR H FD
FRJQLWLYD
BHFRQGEXLQQLFIDGHVLRMO 8QLRQH
HXURSHNVXPXNQ YDORVRSUDWWXWW
SROLWLVRMRUDW ISRILFRWDSODUWHL
SULQFEBQWH @)VaL UDW WRQ/mRL ¢
SUHVHQWQHOO RUGLQDHRHQWBHR
DWWUDQRUPFRRPI $FWLOHQHUDO
'DWD 3URWHFWLRQ 5HIJXODWLRQ *':

777 FOMIQAQDA L




7

55 g

/ (XURGDVSRQEXQ R HLXDGURUP DSWHND Q DEBWRGR @ DWHGLD
LQWHO ORUWQ ] BIFSLLDFOMH |GRG B WH UV R QDY 5 L H J DMIRG H V LDRIQOHD
&RQYHQJURSBUHWVKQ@®®LR UWHIQDOHY HQWR UQDHFR@DIBUPD
OD YRORQW¢ GHOO 8( GL SURPXRYHUH VWDQGDUG HOHYDWL

3HU O HXURGH S XO/DDWV DG D
SULQFLEPQWHLYMWGORYHUQDUH

O LQQRYDMHERPHQ X Q ALOW B

W X WEHD@MH VRO DRQWHOOLJHQ]D
DUWLILFIRDOOM RSSRUWXQLW¢E
VW U DR U GLLGP B O MHH W WARDU L
GHYWLPDQKQR WUXP HIOW R
VHUYGIHBO HXFBIQRQR QO
FROQWUBULDRHVW®& LIJQLILFDWR
GHOO DSTURFBERBRFAIQW ULFR
O (XURSDWD FHUFD QG®RL
DIIHUPDUH
&RQTXHVWRWRRVWHQLDPR

O LG WHFQRORBWDDIRU]L
GLUL@WEHHW ¢ PRFUD KID
FRQFOXKRQQLEQ PRGHOOR
HXURSHARHSX GLYHQWDUH
SXQWRULIHUL P HOQR\ETSGIK

XQR VYLOXSSROO LQWHOOLJHQ]D
DUWLILFHV ORQV D/EIEX IR
ULVSHWWRVR GHOOD GLJQLW¢ XPDQD
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&KLOQIFL &ROWRER LJRLWRVR VX@XVR GHLI RQGLHXURSHL
HWHQ] LD®1 SHU®D | LGXFLD GHL FWIDGLQL

/ID&RPPLVVLRHUHEG R QW URKELRO D @R117 GHB®D U O D P HHXW R SKIR
HVDPLQDWRRVDMIRFLBROQKMGLVFDGHBPRODQFLREHOOMLWN]ILRQL
GHJRUJDQLE/HQO 8 GIXRIRISHDDGRVVDISSUR YIDIWU MR KEKHOOL
ULIJXDU ®@ERVWNMEH LXVWDODIERUWHERQWXURSBDBURFXHOURSHD
(332 LOHGLD WXWHR SH.RD UD VXK R SGFHROBWJIR W H |GR&DIW XTXD O L

O HXURSDUO BAHOQ WPSHI ( DB D U O D P HHXW R S&MRW H WRIKQ ) QKLDF L
VYROWR LO UXROR GL UHODWULFH RPEUD

~GLVFDURB B UH \XKH@WDIVW U X P 8 QIPLS R U WEDER/QIW WERHPGRRE UD W L FR
GHOO SQHRQRISHKOD VSLHJIDAKRQQLFW W U D YIHKHWRBD RFHG KO D
3DUODPHGWRIERPHVWLWXJIRQLHHR UJD QLNWRWUR SHIS L HJ BDQHR
ULVRSXHE O LHAKWHD QWHQIGRS HOME/RL Q BLLSH J R O DOH. M W& WM VB IQWD ¢
JHVWLRQH ILQDQ]LDULD

BHFRQGRHXURGHSKX®PRWDWRUDIKHDR XWAKWRGGHXURSHL
IRQGDPH@EWMDUKMLFXWDDWSDHUIOYS R Q V QEHLO0). \DGHROG@HM LW X LR Q
FRPXQLWBDUBLE®BRQDWHERQW UL EXHW@SBHUXHVWRHFHVVDULR
XQFRQW URBDIRR RIVARR VW DQX\CHDIDV W L BROIEELOD QKLVRWWROLQHD)
O RQRUHYROH &KLQQLFL

IHGRPPHQWD BINGW®D Y RUFRR OMB LY HU VL
IDVFLRRIDRSSUHVHGW®BIZWDHYLGHQLMWR
UXRYRRGWRRUJIDQUPLHUHSYBRUWH
JLXVWD @R UWHER QWO ®WDR F XHXUR SBIO
OHGLDWRXNHWRSHRDO*DUDQWKXURSIBRIOOD
SURWH]GRE®MWL L FR Q R \LARQWVRU LE X Q/RW R
DQFIQHO DOORWWQWWRBLUUHJR ODOLDW ¢
W X WEIDIR Q GHO O 8 (LAREIBU W KE]HDL U LW W R
DOOD SURWH]JLRQH GHL GLULWWL GHL FL\
6 W U DGIMVIV L W K KINRYQGRO JRXIR L RIGYIVHQ]LDOL
SHUEBXRXQ]LRQD PG QWR 8 ®IXRIQRIFHEH U
OD/DOYDJXBUHGDDLQWMEBVERUR S KD
FRQFO&NYWH RIKQD QUIEED GH® GRSRUWDQ]D
UDIIR UDOYAV U X P IEQAWL I L O BIGFOQ W UNRQOOCRD
VSHVD FRPXQLWDULD

777 FOMIQAQDA L
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&RUX] LIRQH &KLQQIFL 1 XRYH UHIR® HXURSHH SHULDI | RY DLH
WDVSDUHQ] D SUHYHQ] LRQH H FRQWDWRR DA FUP LD
RWDQL] | DV

/DO RVDWBRU U X ] UGS UH KH@BWD R S HW BV X WEHDAEHP R F U 5] O O R
6 W DOVRL U IHE\W B DG X BIHEW W D G H QUMY L W $ TDROQQAWRY W IRHDQWH UL Q D
&KLQARFRPHQWRQERYRDGQRUPD\WXKYR FHRR) VOWBR U U X ] LVRX@H
TXDOH KD ODYRUDWR FRPH UHODWULFH GHO SDUHUH GHOOD
/DFRU U X ] QR@®H RO W B QUOR HFALRGRR PRBRP L QL VW WKID&ILFKRL D UD W R
&KLQQISKIQPLQDFELD HMWWIX D OGWOMHP RF U DQBPDH G L ELHQ /H
LVWLWX]LRQL H DOOD FDSDFLW¢ GHOOR 6WDWR GL JDUDQWL

6HFRQGERDUODPHBWDRIHHI Q R P HORV W L VDXQAKRHE S HEULQFLSDOL
VWUXPBQYWIUDNVHUNRLPLQROLIGEL YD WNDAMKD I L O VQUIDIXHEE O L FK H
DPPLQLVWUD]HRRUWIDQL]]D]JERIOAL QXOWLOL]]ODAR U U X]L RHU
FRQGL]LRQHBBIH LV ISKEEOHF SLHJDUMH VW LW DJLSRURSIUQWHUHV VL
&R QW U DV IWIBULDKRE QL HQ GHRIFROWDQWRD BDWE KO D LFXUH]]D

H OH OLEHUW¢ GHL FLWWDGLQL

/DQXR YL UHWW URBIMD LR D@LV F L HOALYDVE QMR L]] IDPAR HOOR
GHOO SQUHEG®IHLQL]GRBULQF LUSHDOMALE R U U X ] LRIQ®H O D WLLWRN H P D
VDQJLRQDWRULR

SQFGHJIJDVSHSMWOQRYDOMEYRYYHGLPHQWR
ULJXDUGDIIRU]DPERORRY X SHHYHQWLYH
KDVSLHJ®KLR Q RRIPHHO DWW HDBFH HIUHO O D
&RPPLVVLRQ@H7 KR LQWMMRIILQF KD
QRUPDWRWIOLPLWDWVEBSH VV LR D W L
PDLQWURGXAMYXPARQRLEHDXPHQWDUH
WUDVSDUHQMHJULWIEHVSRQV D ELHQOWH
DPPLQLVWUD]LRQL SXEEOLFKH
7UDRYLSVUH Y UV I DDQRE ESHIRAW D W L
PHPEULGL DGRWWDWWUDWHQDHRLRQDOL
DQWLFRUUMLEQAUHD]LR®IHRUJIDQLVPL
VSHFLILFDPRHHONRDW®ODUH Y H Q] LHR @I
FRQWUDVWR GHO IHQRPHQR
3UHYHOQIPRU U X]2REBHH V 8 BR>H | | L F DFFKHH
LQWHU YTX@IQUEB D Q ® RL & W DSUR G R WV R
RVVHUYDWRDUODPHQWMHWHT X HV WR
IRQGDPHQMROWHJXLYWBPPLQLVWSIDWLYL

A "




7

55 g

-~ OVHVWR IRUPROWBERR EIB]L RWYHDHD XWR QIDYWICR (DR UJDQLVPL
HXURSASHJIQPNER QW UDYRIR P L QDA MR CLWIFX(XURSRXKW RMXVW
(XURSHDQ 3XEOLF 3URVHFXWRU V 2IILFH H (XURSHDQ $QWL )

AXHVB/RRYYHGLB B SRH \XHY/\D BV HROSTRRU WG 1§ VDU D W B WLRDS H D
FRQWOURULPLQDQEDWW L FRODMEMI D QL] PR Q F OKKIRQ Q LRRID

V D UHV V H Q | 1LIDWDIHQ VKIQUSLHH GICH | 1 L F DRHW X D |2 R Q@IKRX R YWHH JR O H
VMW UDG XEQXQ@® DJJLRUXWEKID W W BIGQR QW LWS[BERQWUDVSHIHQWL
FUHGLELOL




7

55 g

9LR®IQ] D GLIHOHWH &KLQQIFL / D SUHYHQ] LRQH SDUM GDAD VFXRMD
H GD@ FX@X LD GHOUVSHWR

IDYLROH@IDHQHWHR G XQGHVWLQR

LQH Y L WHDIELLAD Bt WOAKR)Y X R\W B X FDWL YR

H FXOWXBEBREBBRVVLDPRGREELDPR
FROPDURIDIIHUP®DHXURSDUO BAMQ WD UH
*UXSSIB(DGDUODPHYWRSSHRNHULQD

&KL QQLFWHU Y HIPHDQGE RRHHO O LQFRQWUR
FROLQRHFFKHWYRGMIRBDUODPHQWR
HXURSNRLQL]LDWHOBIMURGHSXWDWH
$OHVVDQGUD ORUHWWL H *LXVL 3ULQFL

&KLQQUIFGHILQWORSURIRQHGAR]LR@HDVF ROIWW BV WLP R GIHIOQ | D
IRQGDWRHGIDRQ GD]LROHORBFFKHWWWWROLQBRQGERH @ X R
PHVVDJIJBRERQWUDQWDRRBB HRUIH Q H RIF F R USDHJ WE D 8\DMX R O D
UDIIRU]JDQGR O HGXFD]JLRQH DIIHWWLYD H OD FXOWXUD GHO
BHFRQGRHVSRQGIABHOBSUHYHQ]URGB UHVOMWYULQFLSIDOH
DIIURQW@MERPHRXRAFR QW IDFRD SQ UK WRIBEIDH WERSHPHVVDJJLR
GL*LQRRHFFKHWWH®SOIK®D QWRWHQWIKFDDGULYSHWWEALILFD
L QW H U Y\HXQQRIHX VSHJ R | R QGHDYOLIR O HRYD PAK HFHV VR PD QL I H KW L
RVVHUYDWR

/ HXURGHSKBIDXWQBWV L FXO 0L P S HGORLOMV L W K X IRRSVHHY H P D
5DFFRJOLDPEDSSHEARIUDQEHQVWRUHVSRQVDEBOUWDPHQWR
HXURSHRKLDP DWRUBBURS SDD WHL Q FKXUHYHMHGRQXLIROHQ]D
GLYHR@MBULR FRQEUHRROGLYLQDXWWWDRSBDDIIBHPDVER®WHULQD
&KLQQLFL

3HWBDUODPHBWDRSHBRQWUDUB®WRR O HKROWIMRQ QH. FKLHGH
LQIDXQRISSURFKIMBRYIOLPDWDHESUHV\GLHRIMHHDMRLFKH QY HY @ D
PRGR/WUXWW XODOHG X FCH O@BIRIYJH QHUD VR QBRQ VD SHY RIOH]]D
VXO®WRPR]LBQIHHOD]LRQGEDWKH LV S HIWHWRS URRRIRWW UD XBUVR
FDPELDPHQWR XSWRORYBGRSR VVLEROW UQURIF L B WAL F XHSD »
JLXVWD FRQFOXGH &KLQQLFL

777 FOMIQAQDA L
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0 LORU. &KLQQIFL / D SRYHUM HGXFDVIYD 2@ XQD M LGD HXURSHD
VHUYH XQD VWWDVIAI LD FRP XQH

/IDORVDWBRYHUGXKFDWHYBLYHQWOBHLRGHO®O 8 QIXRIRISHIDO
PHVVDJODRF DR HXURSDUGH®KGEBUMHEDUODP MIWRSHR
&DWHU&RDQ QG D QW HQF R QIRYR UMGX FDWLENQHVVIBHHOL
DGROHVKIQ@WLLGIX URSISD HVLHG XXEDH & KD Q QLHFQOMY HV & H

&R 3UHVLGHQWH GHOO -QWHUJUXSSR SHU L GLULWWL GHL P

/| HYHQWR RUJDQL]]DWRQ
FROODERUPRQRRM %DPELQL

O LPSUVRMALQOMIHO SHU
DWWXBURJUDBRIRQGRHUO
FRQWUBHWORBRYHUMGXFDWLYD
PLQRUKOMLXQUWRSUHVHQWDQ
GHOIOWWLWXXBRREHHWDOLDQH
HXURGHSK@HD\S HGWOQHWWRUH
7UDJOLLQWHUYH@WQORHO
SUHVLGERWREB%DPEL@LUFR
5RVVL 'RUILPDGHRPHV\GIHIGOR
9LFHSUHVLGHQAWIDUODPHQWR
HXURSHR $QWRQHOOD 6EHUQD
SVWDXWDLPSRUWRPRMWHRIQ H
FRQIUR®MIRRUWDOB DWWHQ]JLR
GHOQMWLWXHXRI@IS WHVXOWDW
FRQFUMWEXRQHKUDWLFKH
GLPRVWUPRM®RH VLDSRVVLELOH
FR QW U DWILCFWDHF H FOHIORAYHH U W ¢
HGXFDWIDELFKLDOWMRWRUHYROF
&KLQQLBDUOLDPIRROWUH
SURJHWMDROL]EAWGLPH]]R
PLOLRBEHWPEIHUDJDFIRLQYROWL
HGXQDDVWIBWHRUJIDQL]]D]LRQL
LPSHIQDWEHIIRUJ@HWRPXQLW¢
HGXFDQWL

777 FOMIQAQDA L
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/ HXUR G H SKXOW DFAKI2. D B Q WHEG D W/ILY H F HQWWIS R MIOELLYBAIR U R S HIR
VWDWLYMWILRKWRWFRUGD @ BJHRUWHUYMNQPUBRWKTXDWWUR
QHOO SEIXRRISHDLVFEBRYHBWMYFOXWRRLHBREAXPHUKI®RQ
SRVVRQR ODVFLDUFL LQGLIIHUHQWL KD DIIHUPDWR

6HFR Q&L Q Q@ BR Y H B\ X F D WIEYHD® O WOWBDFHR GG PHRY M FRQRPLFD

1RQVLIQLMFOW POQWRDQGDULVR BYM HUPD®Q FKHULY D]LRQH

RSSRUW ¥MHYISW U L HRQJPID VWU X P H Q@ WH.Q BHDUWE L H YR L O XGISA O H

QXRYHMQHUD]E§RQERQGL]ERKGH P IL\WWON XGRUDIDHLQGHERODVFH
FRHVLRQH GHOOH QRVWUH VRFLHW¢¢

3HU'XHVVKRDJJLXQNRDUODPH®WDRERBFRUUM IRU]JDM MR OR
GHOO 8 QHWRWW HYQBRRIO L WSIHRK i Q | DHID] LIDG RO H VEIRQ]®D PH QW D O H
FRQVR O DGIDABHHE ® BR SIHRW U DYW U X R AR AW BD U D Q HXOU R SSHU

O LQIDHBJURP XR YXHHQUBHW UD WR P IXIFHR Q VOBR Y HHWX FDWRYDQWLUH
DRIJQALQRBBWISSRUW R GUW ¥ FLS\SU HQ G L A B QUW\R B FILRD®ID DW D
VRFLDOH GHYH HVVHUH XQD UHVSRQVDELOLW¢ FRQGLYLVD

~QYHWWEDR E LHYIX JDE& RCFH @'W.1Q LU DY WIKICUWM X&HRO O (XK RS D
FRQFO&DW H RIKQD Q LLFLY V ¥ DR Y DEHHYHHV V HBIV F ILIDVG R VW D X V D
GHOOH FRQGL]JLRQL VRFLDOL R HFRQRPLFKH LQ FXL QDVFH H
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&KLOQOLFL DAY 332

/ D 3LRFXD HXLRSHD 2 XQ SIIWUR
QHM RWID FROWR | LIRGLFUP LQDAVE WDOVQD] LROD®!

8QIGHOHIDIGRGRERPPLVHSHP VO LEHUWDOL XVWHLIODI I DULQRWHUQL
I-% GHODUODPHA@WRSKHIR Q FR Q VDU RWAMH P E XIWIHRU V& IHFIBQUIR F X U D
(XURSHB32 JXLGDBWDIURF X UDMDBIRRHJ RSYBXUDYHVEH WD UHO
SXQWKOO DWMWOOLMWH VXICROBWRY SHWWLYBHHULVWHPOJRSER

FRQWUDVWR DOOH

IURGL

7UDL SDUWHFLBDOQWIQF R QWHKHR
&DWHUKBEDRQQLFRPSRQHQMHO OD
&RPPLVVLROHFKHKDVRWWROLQHD)
O LPSRUWBRRIQ®I URRWRD JLVWUDWL
HXURSHD XQD IDVHFUXF L DSHHU

O HYROX]LRQH GHOO (332

/] LQOFRQWUWRKD FRQVHQWGWR
DSSURIRQGOWHQ]LR QD P H®MIRO D
3URFXHXOUR SHDLY DO X WHWRIJUHV VL
FRPSLRWLOQWDPIQAR GDUWLFRODU
DWWHQDIRGAHUBVYRFHGLBHQWL
DYYLB WLV XRMWDWHQ M OM BW H O D
GHJOLQWHUHN@DQ]LBHDO 8QLRQH
HXURSHD KD GLFKLDUDWR &KLQ(

1HORUGR OO VW QWRWBWDPLQDWL
DQFKH SULQFLSDQRPHBULPLQDOL
HPHUJHQWIOH QXRYH/ ILGH KH
LOQWHUHVGDRIRNV UDVWWR LPLQDO LW
RUJDQLHDWIOMHR WWUDQVIURQWDOLH
FRQ I URRWM U R F X U D WUH\AIFR Q
LPDIJLVWEP®Q (E®EFRQIHUPDWR
UXROMRIPSUSIL»FHQWUBLOK HVWR
RUJD QL VPHRO ORWRRQW ORUHW L
FULPLAX®RSHUDGRWUHRRQILQL
QD]LRQHDOKHPHW W RIDBIEK L ® H
ULVRUMMURSHMKD RVVHUYDWR
SDUODPHQWDUH

777 FOMIQAQDA L
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3DUWLFROWMMHOQPLRYWBGHG LFDW®H RV S H\GWILYRIUG BODIRFXUD
HXURSHRLQFRQWUVRKKVLJIQLIIDRDVRRIDI J L RIUML V@/HDOSALR VV LP D
UHYLVGR®BIQG DM O (B8GH 0GLL HW WOWWBWGEDIOMWM HYVIV@QD Q]LD UL
GHOO 8 @GI\RQBEVSDIY V DLIFS R U WSIH@W LI R U KBDUWWHH U L R UGUBVQMKR H Q W L
GERQWUDYBMR EPLIJOLROBDRRSHUDJLRGH ] IHXWRS KDVSLHJDWR
&KLQQLFL

BHFRQGRIXURGH BNRWEEH X UR SHDS S UH VRIQWQPREHIBOHPHQWL
FKLDEHOO DU F KD @W MW VBRI 8 QL RKUAD W BVOX@DAARHH OOV W L R Q H
GHOOIHVR BIXM R SH B H OO X UWH H OOMH DIMB XRYRXBURLQDQJLDULR
SOXULHQQDOH

/ (332VYROXBGDXQ]LRIOWVHQ]EBABUD QWKHHR QG XURSHIDQR
XWLOEFRDWHWWBSHDWWH. F XFKIAKER P P HWW EDGID Q GRIBLOD QFLR
GHOO 8QLRQH YHQJD SHUVHJXLWR HIILFDFHPHQWH KD DIIHI

&ERQWLQXPOBFRUBHUDIIRUMBARARSHUD W BXHY W RWHKXKURSHH
OBURFXUOURSWR W HIO@UWUHHVOWIL F X U K5|HEL W W BI6G RQIW U DFWRWD U H
GHWHUPLQD]LRQH IURGL FRUUX]LRQH H FULPLQDOLW¢ WUDC
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' IWWUGHLP LORU. &KIOQIFL 3L» WUXP HOWHXURSHLSHU
SURWAJJHUH EDP ELQL H DGROMFHQW. RQM@OQH H RI 1 QQH

5DIIRU]JDOHSROLWHRKIRSBHVXWHOD
GHOO LQI®GROIDF X U HE]IDI L WID@®ID
SURWH]GRIGHQRERLQY@BRRQIOLWWL
DUPDWIQRCFRQWUDBWWRRWWUD]LRQ
LQWH U QDGIFFDPEQHDR DSSEDOQRLDWR
GD &DWHU&RDQ QQFIFRUVERLXQD
ULXQLBBEOPPLVYVLRQMW L Gl8HE
GH®DUOD P HQWR SGIHRG L FDOV® HVDPH
GHOWBIOD]LBQBEWWLYLWEH GHO
SURJUDRFPODYRURGH®ORRUGLQDWRU
SHUL GLULGWNRLQRGBIHGDUODPHQWR
HXURSHR OD 9LFHSUHVLGHQWH (ZC

~QWHUY HQMHI®IX D Y HVWGIL FR
SUHVLGEAWE -QW HHWXSSBMW L
PLOQRBKLQQUIMULLED GAMYRHVVGW ¢
UDIIRUJDMW U X P HRWR.S L W ID@DIOMDL
WXWHOD GHL SL» JLRYDQL

/ 8QLRGHXURSHIHYH RQWLQXDUH
L QY HVQH.GBMIR W H ]G R QDD X MVHHF D
PHQWISGMHP LQRHQHOORUR FXUH]]D
VRS U D WIVDXQF WA W H.\FAX N | L GHH O
PRQGRGLJLWOBDHHQWDIQRS UBHL »
FRPSOHVVH KD GLFKLDUDWR

7UDWHMUIUR QGWUIMDIQ & HE D WSMLIUMR. FIRMWH B \MRMOIB LV H UL O W/
VRUGHEPLOQRXEUDIMMUDVIGHIWWUU EWRWIU REOXOWMMIH %L HORUXVVLI
GDOO LQL]JLR GHOOD JXHUUD

/ 8GHYHQOWHQV LSIVARCBWHRE ]S HUL QW U DFFORICDWWBWHH EDPEIXFWUDLQL
vV RW WHW WDEWUIHUIA MILD ARFXOWH® L HO RUDXM VQ BKRYD QW R U QLDQU H
VLEXUSBSUBVYBRURPLIOKD®D ITHUPDWBUOD P HKXWRISHS OV U DGLW D
XQBULRYPWQLWDAXQD XHVWEK®@IQYWHUGHORWW MA-HRQMWHHQ ] D

A "
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&KL Q QULIFLLQ R OWMLUFHK L D D BMWR W H @ KLERUHY F HOWPH URFRQWURYHUVL
IDPLOWLWIQVIUR G WHRLBYIRBIRQ RER G D U W L FRRIO B U HPHBIWR
GL VRWWUD]JLRQH LQWHUQD]LRQDOH GD SDUWH GL XQR GHL .

SXQHQRPHSRUWLFRODGRBPRQWWRD Y XWRGRBERQRVFEHYHFLQR
GXUDQ@WH. DHVSHULHARPDPS URF X U DSMRIPH Q RUH @V S L HJDWR
TXHVWHW XD RROQGDPHQMHY/OWMB®HQWURQWHGHEBREL @R
IDYRULUH RYH SRVVLELOH VWUXPHQWL GL FRPSRVL]LRQH G

/| HXURGHSXWMIOWDQ ®IXVSLFRQYR
PDJJLRWIHFRDO®BGLD]LIFDPHOLDUH
QHSURFHGLFHE&WRLQYRODPQROLH
LQWHUQD]LRQD®HGLD]LRGN’
UDSSUH V HX@VRDWUWHX P FSQ\M RL SR

W X W H OIDQJGL UL WGMROPLQRUBOOD
ELJHQLW RELABORDVEW H QHHUBID]LR QL
DIIHWWWDPHYDIQLILFR® DY DPEL
JHQLWRUL

2JQLVFHO MO LWH FCHIJLVOBWH Y D
ULJXDUWG®RQRGHYBDUWGD®RUR
VXSHULRWH UKZRVRIQ F OKAIR) Q EF L
EDPEL®RSUDWMWHERR XOQHUDELOL
GHYRQIR/VHDBFHQWEROSOROLWLFKH
HXURS$HGFRPBURWHJIJQRBRN L
PLVXOD XD OG WDV VGEWEP RFUB]LD
GHOOD QRVWUD FLYLOWG¢ JLXULGLFD




i

-5°S ""$ APAE

&KLQQLFL DFFRJ@H D %4UX[ H@V XQD GH®L D] LRQH GDAD 6LFLOD
&RORVFHUH B DMX] LRQLMLI QU LFD DI | RY DUH @ FAWDGLODQ] D

8QDGHOHJD]GRBIHW W BMIRYH Q IGDBW DO HURRLFRVKDY LV L W.DW R
3DUODPHRWRSIHRUX[HQEA® DB KIQWLIR) L | ICIHMVEIL HDOMB®Q RV FH QD
GHOOH LVWLWX]LRQL GHOO 8QLRQH H GHO ORUR IXQ]JLRQDPH

$GDFFRICUNWXIS SRWDRVDIWVHBKQD AKFLDVRWWROQ QRBRREIBQ ] D
GLDORJR GLUHWWR WUD FLWWDGLQL HLVWLWX]LRQL HXURSI

SVHPSXIQSLDF H QI R Q VSHWHR. Q@M H U HIVGDIS\S H R | R Q ® IDUYHRAUHRD
3DUODPMQWRSHIIRDXQ]LRQDPE R ®® 8 QK R®LHF K L D WADW R WIHV L W H
UDSSUHVHR@ RERD VI RIQH BHFRPSUHQ GHMIDYLFLQBURFHVVL
GHFLVLRQDOL HXURSHL H LO ORUR LPSDWWR VXOOD YLWD T)

1HOFRUVBHOO LQFENSMWR DP H QDO X V VOB WIRQ FLBW®@IL Y LW ¢
GHOO $VVHPEREMDWXRYR RO BXURGHSRWBWYLHDFELWL
OHJLVODWLYL H SROLWLFL
$YYLFHQDIXURED W W BIGLLQUW DR QX URBQGDPH GWDOH RU]DUH
OBDUWHFLS®PHPREH HMOBRID VD SHY BEBDDRUMHDU R J HIMXWWR S H R

KD DIIHUPDS&KR QQIWALQJUD]L POIEILR JLRQWLSHIROFRRUGLQDPHQW!
GHOO LQL]JLDWLYD




) RQGL8 ( HLQIRLP D] IROH &KLOQQLFLLOFRQWD J LRUDDAWMFLADQLH
VDUGL / DWDP SD2 DEHDVID GHAD WDVSDUHQ] D

" @XRGROO LQIRU®B DVREMHE B8 DR Q GHX UR $HQH O®DI | X V LRGIO D
FRQRVF HQOBORO L WAHE@ B8 80 LMQDIMIRH QWBHRO O LOQFRIRWWRULQD
&KLQQUILY X\WWR UX[HEFABWQIEHOHJD]GRBQR U Q CSIULRNHQ GH@W D
6LFLOLD H GDOOD 6DUGHJQD LQ YLVLWD DO 3DUODPHQWR HX

7UDL SDUWH F LIE@RKBO F XYQUQ FLWROLFRQRVFL P HGVWR( X URAD
UDFFRQWD DVVHJQDWR SHU DUWLFROL GHGLFDWL DOO LPSL

—~OD Y RSHRL R U Q B GIMYW HS BOD F FR QAW DUHR ED WIWRSHUHQ G H U H
SLsFRPSUH Q DHEWLGH QMY L W K XRRS KIBDG L F K L D&JOLWDR) I8FLD
FRPXQLFDRROQHHDEBURIR FRIOMD L DXUNVFRUJ®BEUWHFLSD]LRC
GHPRFUDWLFD H OD ILGXFLD GHL FLWWDGLQL QHOOH LVWLW,
/ HVSRQHEH\DORPPLVVLE DY FKHVLRFFXSDHBRQWUBBBIROD QFL
GHOO 8QUIHYH GHQL@MKEE R Q W U LEEKKGWR L Q | R UP® RRQBIG M &/ ® H
IURGL H GHOOH LUUHJRODULW¢ QHOO XWLOL]]JR GHOOH ULVR




/HLQF KL HNMRWHQ D O H\L\® DFYKRHU R
GLDSSURIRQGLPH@®RWBWROOD
VWDPSDDSSUHVHYSB QR

VXS SR WBWUR ] L RYHRO O/IX W IEGID
IRQGLHXURSHLKD VSLHJDWR
7UDVSDUWAIDW URRBRO IHF R
LQIRUPD]LRQHTXDOLWRQR
VWUXPHQ®ILV SHGWDBEUDIQW L UH
FKHOHULVRUWHOO 8QVRRER
XWLOL]]JDWH QHOO LQWHUHVVH

BHFRQ@RLQQDEEROODERUD]LRQ
WUD LVWLWX]LRQL PRQGR
GHOO LQIRUPBR\RWIHW XX QFH
HOHPHQWRRQGDPHQW DIHLU
UDIIRUJDIFM OWGHDO®ID GILW ¢
GHOPMUUHWWWLRB8OHRUVH
SXEEOLBKNRWHJIJRQBIXURSHL
VLIQLISBRWHJRBSHR UW XL W ¢
FUHVFYWIDO X 8 FR H V L FSGIHL
WHUULWRBKHSHU TXHVWIRO
FROQOWULB¥WR RUQDO®L¥RV®
LPSRUWDQWH




&\ EHUFUP LOH &KIQQLFL 91D QEHLD GHAD &RP P MMRQH / 94
D@D &RQYHQ] LIRQH2 1 8  Sl» FRRSHWD| LRQHH P DJJLRU.JDUDQ] H

/D &RPPLVVLRIQW HOLEHBMYAILXVWH]LOD I IDUQHU Q+% (GHO
3DUODPHEWRSKHII® SS UR YOLDONDR/BRDJJ LR U P|RQ F O X \GLHRAEMCR Y D
&RQYHQ]IGRHHDIHLROQLWRQWUWREHUFUXKPEDVVDJIJESRRVLGHUDWF
VWUDWISHUE® I IRU]DDHRRSHUD]LR@H UQ D] DRI@ID@HWDWL H D W L
LQIRUPDWLFL
6XGRVVKBODYRWFRWR HOD\RBEEB®D W H &IKQQ QALK DD F FR B R/@R
IDYRUH O HVLWR GHO YRWR

~PRQW UDVBIIR P L QIDMIIRW ® DM ERDHVEBX PHBMASHH | | LFB¥QD
FRRSHUD]LGRWHU QD MRQILIENM FR& SD]IGR J L VOIR@HR Q R VAR ILQL
QD]LR QKOG FK L DIKLV@ R LHR.U JD Q L]] IFIU RMUQILXIW @B RRH QV LR Q H
JOREDOH GHOOH WHFQRORJLH H SHU TXHVWR OD ULVSRVWD
BHFRQGBDUODPH @WMXRYERQYHQ]ERQN HQALL DK R UDPRGR
VLJQLILFRDIAWDLYRFR 9/ U DG HODXHW R ERW 6 HW HQWAFR DEB OLO
TXDGGBRADH¥RGXDO 8QLR®HR SHIAW CPMIP E ISIRW U DRRRIRODERUD U |
QHBRQW U D WMRMQI R U P DRV LFH QISRORIU]BHOO RHG®IO@HXWRULW ¢
JLXGL]L\DWUMNPISQWLILFBHLSUHY HQLQGL Y L GXDHIHV HJI X XBIN W H
IRUPH GL FULPLQDOLW®




'RSRRORWEFRPPLVVLURIRYVEEVVIBDOO HGHOO GRWDDVEXWIR
DXJXBRIWBOHQFRIQDHURH VMPRS R UWWDIQNKID WDDWIRIP D\®RLQQLFL
/ DGHVIRHHO 8 GIXRRMIOMMR QY HQ]ERQN H QDMLOGBER QW L QXD UH
VYROJMQWXRAROHDGHUYKDO®RRSHUD]LRQH UQD]ER Q /D&
F\EHUFULPH H QHOOD SURPR]JLRQH GL VWDQGDUG HOHYDWL

'L1UR QDVOH® H. GsHH OV@WD V | R U P B LLIR QIDFOGHF O&IGIHQ Q IOF (X U B SIIY H
HVVHUHR W D J RHFRMWDW U X GLLRHUHFRHP X BK W D I IRUDQLAE X UBH D
FLWWDIBQ L Q X Q PLDUWLHY B IHSEMRDGURL U WD WRWR W H ]G R QOELHEH U W ¢
IRQGDPHQWDOL




) LIRGL9$ &KIQQFL ' IHWR CHYDVIRQH | \MFD®H VHP SLH SL»
VSHWR DJIMFROR &1 RUIDQY | D] LRQLFUP LODM

/JHIURGRSUDSSUHVHQRM@®RAW XQWR QDFBHID HLRQ [ XEEOLFKH
HXURSRHDID QF K R W UXP WOIWRS HX W L O LGIDARIBD. MICQRAVWID QL]]DWD
SHLL QD Q] DBVWHL OIOMELLBRHD L & RQ F GIMBADRN H & KQ R @LHFR U G K Q
LQWHU Y RRPR LV YV LERQ ARG HTD U O D P H@ WRSGHRG L FIDOWIRX WG .00 L
LQWHUHVVL ILQDQ]JLDUL GHOO 8QLRQH

/HHURGEHDRGRVVROR/ HARD VLG HYB WXV LY XBS QRED HPF RO H
FRQWDKIDDHHUPBWRQ QIBFLP S SH ¥ SHVVRQRWUHWWBRBQWHD W H
DOOM W LHORWHIDQL]]DFUROLOD@ILFLFOGUGHRD GRQWUDVWD U C
VLJQLTXERSIUR W H IIBILOD GHIORO 8 GIXRI@ISAHID Q FIOHW LF X UHD B
OLEHUW¢ GHL FLWWDGLQL

6HFRQGBDUODPHGWODHAGSUHIILFRBRQWUDVXHRIWQRP HQL

QHFHVVODDIURUJ®BRR S HWRBOQWUDKS LY H DXMVRBRWEHWB QWY HOOR
HXURSHR H QD]JLRQDOH




2FFRUQMWHQVOIERDOIB ER WUDRWRG RWBQDPRLQLVWUDVERQL
(XURSRHBXE BURVHFX2VRBHYXURS HRAVL )2DIX6K DV SLHJD$ORO R
VWHWHP3SRQGLVSHMEPVLOPILEBHERRU GLQDWMHIBWRVRERWEHWHQWL

DOO L QG\HN.UQ FROIPW P E UL | L Q PHKQ | R U P D BIRRQADHQR/ HHIRD G LY LV H
LQ PRGR UDSLGR HG HIILFDFH

8 QD O VDWIS H WI\GRW U D.DX-D O ®F F IDGVDRVD O DG R U P D [LHRROHLV VEHUL H
OHQGDJLIRQGDPHQRRIAM RO DHIHH WS ® DF D GLHRAFPMH X B K H
FRQVHQWERQRH2/$)GDFFHGBHOBG®I R UP D LR \SHOWR DRVWLY LW ¢
LQYHVWLGEB QWU XP BGWLXBWHQ POQI O X VIV®I R U P DI LLYFR. H@W H
FRQWUDVWR DOOH IURGL ULVFKLD GL HVVHUH PHQR LQFLVLY

&KLQXIFXL QWLLF KL D PDIWRW HQXIOREAH V& ILWDE IR UPAHIDQLVPL
HXURSBEDUGHDMDWEKER O D GHIORO 8 Q LRREFH. D PRU D QBB G 2H

2/$)OHLVRNVBIQWHFQRO RILG R A ] ICHAHV VSHDUHQRVDUBRPHQL
FULPLQDOL VHPSUH SL» VRILVWLFDWL H WUDQVQD]JLRQDOL

&RQWLQXDOHPRUWXSHRSRFRGF USINHX SHUD B L WHNILWW HQ W L
PLJOLRODIAFH\OMRE IRUPDHBRQURUJ®BRRSHUDWR®@HE XWRULW ¢
FRPSHWH(DNRQF O X6/RRCCRV W UD X8 UDJREAR U G LR O WDHHX@R S HR
VDUSIRVVLERQM U DN MLDADH H POHUWRISH FROSQWH WILLPLEORID L
WUDJJRQR SURILWWR GD TXHVWH DWWLYLW¢ LOOHFLWH




0 LORU RQ@OH &KLOQIFL / HYIWIP H GHYRQR HWHUH DOFHQWR
GH@ SRAMFKH HXURSHH FROWR @& M UXWIDP HOVR VHWWX DO

OHW W I9bYH. W WIL @ H Q WAHRODF H COMH L V OHDWLLIY R U [DOYHW U X P KEQ W L
SURW H ]G RRLH) RUH. OSSO JGR JL WSO G H VMPRHVV D JHPRUGR OO HYHQW
6XUYLYIRWAKFHQWSHBRWHFVKILQGIWHRPR Q O L\DHH[ X HPSORLWDW LR
SURPRWODGD UODPHRWRSHRDWHEGKQD QQRLL DR B W H U Q B XAML\R RHO
OLVVLRQ H DOO -QWHUJUXSSR SHU L 'LULWWL GHL OLQRUL C

/ LQL]LDMALY DR CLV@POQ D

IDV D UWLF R O DAHPOLGAD MW D
GHGSLEDWWXWRS NR OO H
QRUPFHHONLFXUWR|JQDLQH

H OD SUHYHQ]LFGH OR
VIUXWWDPMBWRXDOMHL
PLQRUL DWWUDY HUW/MR
SLDWWDIRUPH GLJLWDOL
$EELDPROXWRRUWDUH
FHQWUBHOODBGLVFXVVLRQH
HXURSHIX QR LV®HOOH
YLWWHPHYRSUDY Y LIV X W L
GLFKLDUSDWMIR QLFLHWUR
RJQGE.D WR/ D W LG/WHLK R@ L
GRVVLEMJILVOIFW VRR R
EDPELQUDJIJDHKHKDQQR
VXELWREBD XPURIRQGEGK H
FKLHGBQRWH]UR®WWL]LD
H DVFROWR
1HOFRUVBRHOO HY\HRQQRR
LQWHUYDHOFXRISUDY YLV VXWL
D O WRU X W W D PIHD@V@RD E X VR
VHVVXRQELWHMBXDDUN
1HLO UDSSUHVHQVEHDW H
3KLOLSSLQH 6XUYLYRU 1HWZRUN




/HORWRHVWLPRQRQKRWHWWH DR U GIHBRWIDHHGRIQ LRADD I T HUPDWR
OBDUODPHQMMDUHRUGXKERIQGHFLV ISROL WG HKBID UWEDEBR OWR
XPDQRHOVIHVWH 8BOL VS/HNHOOPWH/ SHULKXQOGRYHPRUDAH
LVWLWX]LRQDOH FKH QRQ SRVVLDPR LJQRUDUH

$00 LQARISWUWHFDSBWHRRPPLVYVBIXURSHRION | DY QW HHOH
OLJUD]JLRQL 0DJQXV %UXQQHU

IDSUHVHGH®RPPLVVPRUWXRQ EBERQIHUPD®WRSRUWNXQELDORJIR
FRVW D\QBDHJ OD P HRWRSERP P LV V IHV@F L A MY QXD B H OO HG 1 »
XUJHQWL GHO QRVWUR WHPSR KD VRWWROLQHDWR &KLQQL

6HFRQG R X UR S D U O DCPHHQNWIFUBQR W K V LARHOOMOHF QR GCRILM/ B QG H
LQGLVSHQXQEDORU]DPBEWREIH X WBHS UHY H Q] HRRRHQ W U DARW R
VIUXWWDPHQWROOIGHPLQRUXQIEHOBMPSLIUDMLQVLGGRVH
YLROHQ[RURSMYERWDELMW U XP HQIWEBSFLS UHY HQ XWNVWHLD W L
LQGLYLGXDUH L UHVSRQVDELOL H JDUDQWLUH DVVLVWHQ]D |

&RPHQWHUJUBXEBRULWWLLQRBRQW L Q X HDUMPRR UD ULHD FOKX
SURWH]GRBEBIPE LR)QO WQ P D QXIPB U LR BRW £ UGMMDO D HXQRS HD
KDFRQFO&KIRQ Q URLGS RV VL DSAHRJ P HW WGIW AU L VDB ILF X U KE]HD
PLQRWHO®BD]LEALJLWWDIORK L UGV SRQVD ERRISWMUD]HRRH RQL
WHPSHVWLYH




YDOP ELQLXHWDLQL GHSRUMWL &KILQQIHL  -OBRUR UVRUDR GHYH
HWHUH XQD SURUW SHUQ XLRSD

5LFKLDPDUH O DWWHQ]LRQH
GHOO RSLENREMHHF GHOOH

LV W LW N KURRBHHOVCROU @/HHL
EDPELQLXFUDLQWUDVIHULWL
IRUIDWDPHEODWKRHUUS®
TXHVWR O RELHWWLYR
GHOO LQVWD®GC W\WRIGH
DOOHUG®DWODPHYWRSHR
GHGLFDWDQRVRWWODDWW L
ORUMPLJOQHERQWHGE WR
FRQIOLWWR UXVVR XFUDLQR
/| LQLILDWLWWDWRVWHQXWD
DQFKGD&DWH WL QERL
SUHVLGH}WE® -QWHGBOXSSR
BDUODPHQWRSHRUGLULWWL
GHL PLQRUL

/ LQVWDOOBRIDHL FILO H
FKHWSHVWVRVF&LDHVWOQ H
GDWRVWUDWWRSLFKLDUDWR
&KLQQLFQDFDPHUHWYRIVD
UDFFRQ WD VH® DO H QL&
GRORWKHYVIQDVFRQGHG®RVUR
RJQLEDPELQRRWWUDW®WR
SURSUDPLIJCAXQDVUDJHGLD
XPDQDFKH QRQ SRVVLDPR
SHUPHWWHUFL GL LJQRUDUH

BHFRQGRPHURHO X (A JQDOSJURYH QGEBRUND Q LNPXHUQD]LRQD
PLJOL®IE DQ RUAUDVYRQUH E BHUIRWID V IRIGH SR UMIXVIVEB LHORU XV VL
RS S X WHJ D W WHHUXMULU RWRXSBWDV LW XD]VRQBYD GHUPDQJRQR

GLIILFROW¢ QHOOD ULFRVWUX]LRQH GHL QXPHUL HVDWWL H




SDUOLPBRIFLQHLIOLB®EDPELOQR XY R UMWRQW LHGHY WBOWRIIRQGD
SUHRFFXSDKDIDQHHUP DB® U OD P H Q WWRJFHIDH WRIRQRL | FDPX Q D
VWRULD SHUVRQDOH XQD IDPLJOLD VHSDUDWD XQ LQIDQ]LCLC

&KLQ QUL FR U GDIWRISIL » RO W H
VRO O HY® WRQH O\DHHALV W LW X]LR Q D
HXURSHH &RPH FR SUHVLGHQW
GHOO -QW HHWXISSBMELQRUL
KR FRVWDQWHPHQMWHLDPDWR
O DWWHQVLDRQKHVWHPHUJHQ]D
XPDQLWDBQMLHPBDOWWROOHJIKL
DEELDPR LQROWUHVRVWHQXWR
XQ LQWHUURJIDQDR@®PLVVLRQH
HXURSISBUFRQRVFIOWHQL]LDWLYH
DGRW WEIDMHD 8 QI RRHW W H BHO
ULWRGIQERDPELDQORUBR JOH H
GHOOMWWLBLWRFXPHQWDMAIRQH
TXHVWL FDVL

/ LQLILDVSDYIDDPHQWDRBRRVVD
GDOO HXURGRSKXMWDWAI¥KLHGH
LQSDUWLFRBQIDWHEF KL D U HJ XD OH
D]LRQQW U D SWIDHOWH ¥ XORVWHJIQR
JDUD QW OWDRK W R KIPAU® L) BO O H
RUJDQL]]D]LRIQASHIJQDWHQHO
WUDFFLDPHQWR GHL PLQRUL WU

JHY LW WSLLPYHX O Q H LENEEL@AIR Q | OV RVQWRRI P SWEDPEL ®ADVRWWROLQHD\
&KLQQBFWXHV®RXURBHYFHR QW L QDXNOLUH CHDUHR VW H Q BIQMH R U R
YROWR D LQGLYLGXDUH TXHVWL PLQRUL SURWHJIJHUQH L GL

6HFRQGRSDUODPHQWDHMWPMRREX HVVHUHOHJIJDW@A&DI XHVWLRQH
VHFRQG@HIK IV XYL O 63 S0 R PEOMERRLI O LMDOW\R RGJHER P E LIQMO R U R
IDPLJGHY WD S S UH V HQQIDULR DMV R OXXNWIFR QG L] HRQMH Q]LQ O H
TXDOVSBVERGWOFHHVVXPROX]LRROWGLUFDY Y HURVWHD R Q
VDS WH VW LIWNXHMW Q RIUG L U LDAMOV®®R S UGB Q W ISU®R DU LH WBVQ O D

SURSULD FDVD




33( D5RP D &KIQQIFL ' IDARRIR @EHUVA H@ILIRVD H SDFH DO
FHQVWR GH@D W GIWMMROQH VXA XVXUR GH@( XURSD

~OXROGROD-GERDWNKUBOLJERE®D (XURSIHG B COOLE HIUHDL JHE&N D
UHVSRQV IGH.MQ V8 Q@ QRQHR Q W H\DWRY U Q D M.HRRDEHH. Q V W DVERLGDRY

V W DDMEH Q WGJHROOLHR U Q B DHD Y RSJRR P R VIVER P DG D D U WARVGR O D U H
(XURSHR

7UDSDUWHF DRF&WMW H &K DOQE K I DV R W W R OLLETHIDRAHROR Q | U R Q W R
VYLOXSSDMRSSUHVHGWORWNLWXXBRSHNSRQHRWMARRQGR
HFFOHVLDOH H PHPEUL GHO 33(

$SEELDRFRVV)GXRILRUQOUVEH DORIRSSURIRQGLWPXIQXMWRWERGL
ULJXDUGDRQRWW D RBRGWHKDL OX W XGIRO O (X KRGS DF K L D&JKOLVDR) L F L
'‘DOUXR@AHEBGULVWLD @HWVAPRVWUX]JGRQB L GH)XQUR.S¥EIIW0 Y/HLGH
JHRSROLMKIHFODKEH QLR FHKLDPDVEDI TURQWDQRO WIXWHEBOODEHUWC¢
UHOLJLIWNPPKHUDSSUHVMQRAEHISLODVRQ@GD P HQGHIQRVWUH

GHPRFUD]LH
A |




6HFRQWGHRD UO D P H QRN RIQWIR Q V L FHSWIRV S H &/MYIHEHR AW L W X L V F |
XQHOHPHBWRHQ]EBUE IR ULBBUHR JHMMWR S HRD VF RCHFR S BIR PR
GLDORBRWRWUXPHQ®/ILV SH GHBRIMVW UXQ UKUBSHFRHVIDSDEH
DIITURQWEWWH VIR UPOHDRYMWIUHP SR QEHUGHUOHIPMQ WA URSUL
YDORUL IRQGDPHQWDOL

ORPHQWR-HQWUDEBHOOD
VHFRQGDRUQDWNMWDWD

O XGLHQIDY PWQFHDWOD
*UXSSR3I(GD3IDSDHRQH

;—9

SV W DYORQ F R QGQAIWM Q G H
YDORKWPHW QRLVWLWX]LRQDO
KDDITHUPRWIRQ QERLQD
IDVHVHIJQDWD FRQIOLWWL
WHQVLR@WHUQD]LRQDOL
FUHVFHQWHUWHMH P D
GHOOSDFHDVVXPHKQD
FHQW UDW\WRVEXQNRIZ X~
HVVHVUHSDUDBWRBULQFLSL
GHOOIDXVWIGHDGDIJQLWE¢
GHOOBHUVRQ® GHOOD
VROLGDULHW¢ WUD L SRS
1HO FRUVRGHL ODYRUL
SDUWLFRWOHIQ FL\RWQBIW D
GHGLFDWBKBEBOOIDLEHUWC¢
UHOLJWVRWBDSSURIRQGLWHF
LQVLHPH D ODLUHDG
OF*XLQQRV&RPPLVVDULD
HXURSHIDDWWXDQWLDWD
VSHFLGBGOIKWO 8QERQID
SURPR]J]LR@HOOOLEHUWEC¢
UHOLJLRVD QHO PRQGR

/IDOLEHGAIWHOLIJHBREGHHGRQGLUUWRY®RD P H AW BEAHHYHHV V H&WIH HV R
RYXQTYXHQPRLQDFFLOIWRWWROQ GHEKD\W R D U O D P Ui RW/HJIDMRNHW R
GLULIW.VWRLVWRFDY HOBUHOXWDQDSOXUDOLOPRQYLYBSQFLIWRD
FXOWXUH H FRPXQLW¢ GLYHUVH




SHWKLQQOMILGHOREDPBRQJIRPRO (X XRIDLQQR FDEDFGW ¢
FRRSHUDH®RDIHVLBABLWHFD LLMQWHUQDLERQD®IOWWHQVERB L
DWWUDYHORDGRLFKLHERQRURSBDWHYDORBDBFIEIERVWUXLUH
SROWIFRQIUR@WBFRRSHUD]JHRQ@H. VS HWFR S URHFRW V@RI XPHQW L
HVVHQ]LDOL SHU DIIURQWDUH LO SUHVHQWH H SUHSDUDUH L

AXHVWMHRUQIOMNWHIR I IRUDMRRRVDSHY RQH 3D R J HMXNIR SHRQ
SX'OLPLWVINOMS HMWARIQ R HIAAW LW X |KRFRFRDCHO X URHFRQWLQXDUH
IRQGDWRIY¥LVLRBQB®H ORI L NWOERIDHYBOCOHEHBYGEGDPHAWDOL
VXOOD ULFHUFD GHOOD SDFH FRPH EHQH FRPXQH




0 LORU RQMOH &KLQOIFL  %4HQH CDSS HXLRSHD SHUM YHUL LFD
GH@HVE P D VHUYRQR JDUWDQ] IH H UHVSRQVDELOVE GH®
SIDWIDI RWP H

/IDSURWH]GRRHQRQUHOWFD|GRJIJLWDREKLWEHXPHQQRY DWHLIRIO H
HIILFBKIQPDJJLRDWY X Q]LRIQHV SR Q V DEDSDIASHD OFH. DWWDIRUP H
RQOLNHMPBRVL]LRQSUHEBRD W H BIKQRQ QLFISUHVLGHQ® HQWHUJUX
GH®DUODP HIQXWR SHHRW GL U L&MWPLL QRUDQ W H U Y HQ H Q GERD WWXIOVDR
QXRYH PLVXUH HXURSHH SHU OD VLFXUH]]D GHL SL» JLRYDQLI

%DPELDGROHVFHEWERQRL QXQD
GLPHQVLRQBDWBKHRITURSSRUWXQLW ¢

VW UDR U GLIIULHHQ GLASRUWWMRHFLSD]LRQH
PDFKHOHVSR@MFKBMULVPKLP S U »
FRPSOHWXYDGLFKLD&DMMLBHTXHVWR
DEELDERVRJQRVWUXP HIQM EDFHLIROH

FKLDUHMI SLDWWDIFEWKPH/L DVVXPDQR
SLHQDPHQWH OH SURSULH UHVSRQVDELOLWG¢

/D SDUODPHQKDDDFHFROSRR/LWLYDPHQWH

O DQQX®HWOR I XS O L FIDH XRIR SSHIU

OD YHULILFD GHOO HW¢ GHJOL XWHQWL RQOLQH

/ LQWUR G G]IXROIBS SHXURSSHIIDW DJH
YHULILFDWS8QHVYQSVD/VIRPSRUWD QW H
YHUXRRDYLJD]SRYIF X3HIP L QR KD
DIIHUPDWRILQF KX HVWRNUXP H@WIR
UHDOPHGIWHFDFHU GRYUODUDQWLUH
VW D Q GIIDWHGEENE H U V L F HGHS|UIRWH]LR QH
GHGDVBIHUVR QROOONMY HV VHHD G RW W QW R
PRGRUDSLGRXQLIRUBB W XW\WISWDW L
PHPEUL

6HFRQ&RLQQLG®MHPOGHOYHULIEHDO HW¢

ULFKLDH@®E SUR BPLRRK MM Q JPR Q WIRD
GHJOL DVSHWWL JLXULGLFL VLD GHOOH VILGH WHFQRORJLFK




[/ DIWHULILFDX\QLRQWHKMWUHPDPHRPSHOHYRQEDVWEPWHUURJIDUV
VXIOWUXPHKOQWWLOLIPDIRFFRUUHOHWWHKNXE®RPHQWRF XL
HITHWWXDUH L FRQWUROOL SHU JDUDQWLUH XQD WXWHOD HI

T XHVRRRQWHYWRURGHSXR'DREIMS SUR IR Q@ EWHR VV VMR@X]LRQL
SUHYHQ@ELY KEGI0OWBW RALH L WIRG IS R U WD W B/LID YR FQLFDRHQWH
JLXULG L F DPPHHEDOALH MOLBAVORB 5 DG LL P SH G DWPHR Q WM R Z Q O RSIH® O H
DSSOLF IVRRIGE®HD UMW HBKQRQEELDUDR JL XA WRLEQ LS HY LV W D
SHW DSHUBLXQDFFRX@@DYHULIHFABWWXD®YB)UWRERWUHEEH
UDSSUHVHQWDUH XQ XOWHULRUH OLYHOOR GL SURWH]LRQH
5HVWRP XQ TKHIQ W WBIG R RGKR Q QLIFXRGR Q@D QS3.ID W W DERUPW D O L
/HS LD W W DGRIYRRHDIRO O D ERW BV N D IR BI QWP HOUDVHLV S R Q V TEEELLO L W ¢
FKHDFFDGHORWBDMLUWXRQ@ VXIILFLEQWGHDUWMXWEBPLQRUL
HVFOXVLY DRIDQWHRD O OBP L J GFLKHI H V W LTWEHHVWAHLU Y& HLYRITTU L U H
JDUDQFRDFUMWGBO H I W WILGADO O HHWAKIO @IDF X UHIHY OPELHQW L
GLJLWDOL

/IDSURWH]GRIBHBPELRQO 2QHD 05 H OJAHD Q\GIL GGHHOR V WAUHRP S R D

FRQFOXVR




6VWDVEXUIR &KLQQFLSUHMMHQVD @ P RWAD / H5RWG6SH |DWA /D
P HP RUD GHLP DJIMAUDVILXFFM.GD@ P DI LD DSSDUAHQH DA XURSD

3RUWDGBBUODP H@WRSHMRHPR UGBDD F U L GLHR.IRJ MW BWH D Q QR
FRPEDW@BKWR LQROLMEL NDWIODLADUPBK®WDHJD ODWXVWL]LD
LORUDJELRVBBRD ORREX QW X WA IWWBRUREHIPH/ VDJILRQFLDWR
GDOO HXURSD U@ NGO BER (LH3D UOD P MG WR S&HRW H &IKQ B QICF L
RFFDVLRYHHU QL VE B OV W UB5RVESH]]DMWIHOH WG R KL Q QLF L
(XURSD SUHVVR OD 6HGH GL 6WUDVEXUJR

$00 LQDXJXUD]J BIHVHFQBSDWRL GEBITDHW ODP HYWRSSHRE HUWD
OHW V ROOAL F H S U H V316330 ALLH HRRW R QGHEHUIPXPHURXURGHSXWDW
UDSSUHVH®MDRBIF3( OF X UDWDLYRIELIDP L QL XMQIEHOHJIJD]ER QH
EDE\ VLQGDFL GHOOD SURYLQFLD GL 9DUHVH DFFRPSDJQDWL
+RYROXWHRDOL]TXWIN WRVWBSEWRQGLY LGHDPHI PR U IFIX HQ R Q
DSSDUW.RIQWDQW® R UWD O PDQIBEDWULPRDQRUIMOG (XKRSD
GLFKLDORWRUBKROEBULAYLFHQEHRDJLVWAKIMADLQ QFD FUL I IOFD WR
SUR'S WLLDAQCH O O RWDAODPD | L S D U O DELRL X VW IO DD OLMWESRQVDELOL
LVWLWX]LRQDOH H GLIHVD GHOOR 6WDWR GL GLULWWR




/ HVSRVLLRRFIRQNWMDRGLHPDJLVWUDWL
LW D CCL\DVIDLV VG Q DRV P L QRO LDVMEL]]DW D

WUD XDOURYD QDA FRIIHR @FRUVHEOLQR

5RFFR &KLQQLFL

—ORURR OMVQ HOR WRW R FILH L F R U GLDOQ R
FRUDJ LIZRI Q \GRI OGOARDACRG H G L ] LARROH
FXKDQ@RIURQWDBWRPLQROLWMIL]]DWD
VSHVVRDIDQGARSUH]|BL»DOWRKD
VRWWRORBBHQQEBBDLORURHVWLPRQLDQ]D
FRQWL@XDDSSUHVHQXWDIMNQWRBL
ULIHULPSEWRLWFUHGMHOORDU]GHOOH
LVWLWX]LRQL GHPRFUDWLFKH

/ HXURGH SKM QWOWSWH JDWIRIQLILFDWR
GHW L WRFRHRSWR PRVWBEDRIRQGDPHQWH
OHJDWRO/MXDVWRWBHUVRQDEKBRVH

6 SH]] D@V BH) F K3DX QU L F R (GG ROROLID
LQIDQJH RVHHUD @RIUDQSHEVVLRQH

PLRSDG UKD PDYPROW LY BIOOW GEQ R

FDVBR SHQV DDNR HOWRNVHR P HD Y LW H

FXUDPRIG HGL]LHRIGIDHURVR @\¢D FV® W H

EHQH FRPXQH H VSH]]JDWH WURSSR SUHVWR

0DT X H Q®&RNFHR QW L QDID R BR WV U DLY®! U V R
ORUR/HPSLKRDDJJL X GWR/H WKL QLFL
3HUTXHVWRIRQGDPHQWP@WLQRDUH
UDFFRQWRKHWWMWRULM UDVPHWMMHUQH
VLIQLILPO®KRRYH QHUDJIDRQ QFIK «

YDOR®WHO OB JDOGWO®OBVSRQVDELOLWGC

GHOO LPSHJQR FLYLOH UHVWLQR YLYL QHO WHPSR

/IDPHPRUQB ® VR OW B QBWRY HUHHU ¥ R
SDVVDWRFRQFORVRXURSDUODBHQWDUH

X QRVW U X P HSHNIRR VW UXQXW X H S H U
UDIIRUDHIM RY PR QVDSHY RR H]DD
ORWWQWURIRUPBEULPLQBIOQGHIDOLW ¢
ULJXDUGD O LQWHUD FRPXQLW¢ HXURSHD




&KLQOIFLD@ 332 GL/ XWHP EXUR 3L» FRRSHWD] LRQH
LOWALQD] LRQD®! FROQWR | LRGLH FUP LOD@VE | LQDQ] LDUD

~QJDIIRU]DPIGBIWRPMRSHUD]LRQH
L QW H U Q D L HRCDINDBW DIR €D L
UHDIWQD QWIDIQ VI URQYWDDWIRU L
D GH Q VBUXRYL Q F R QW B R BRW\LV R
ODVHGHGHOOQXURSHDIXEOLF
3URVHFXWRULFH (332 D
IXVVHPEXDORDBBSDUWHFLSDWR
&DWHULQD &KLQQLFL
~OFRQIURQWRDSSURIRQGHWR
SURVSHWWNYBXSHRIURFXUD

H X U R SHH@ON W U D VQHHIALHHV VDHIU H
UHQGHWVHPSUISL» HIILFDEI®
FROQWUDOSWIRR GKHFROSLVERQR
ELODQFHBO SQHRQBRUPIBL
FULPLQMHFROQRPEKMHRSHUDQR
ROWUH L FRQILQL QD]LRQDOL
JHHURGLQD QJUHRUHBHFRQRPLFL
W UD QV I UR QUDISGIUHHWIH QMOIDQ R
VILGBHPSUSL»FRPSOH\WKMN
ULFKLNGH X P HDQBML X BIWLQ D
FRRSHUD]LROWMUQD]VRODBOMH
SL¥ W UHWDGL F K L D&JOLVQR) oL
ODYRURVYROWREDOO (332
IRQGDP HQI\HIDXW HOBUNRUVH
HXURSHH JDUDQWEWH OH
RUJDQL]]DAURPLQR@RVVDQR

W UDVYD®W DG DICBILH | H U MQ)B L
RUGLQDPHQWL QD]JLRQDOL
1IHERUWGRI OO LQF RQYWBWRROW UH
ULFRUGDOFRQWULEXQWRYDWLYR
RITHUGMFRPDIJLVWERMFRK LQQLFL
QHOOD ORWWD DOOD FULPLQDOLWG¢ RUJDQL]]DWD




~@SHUWHIID YR VMW DWREKLDRBDWWRGR
LQWURGRWWRR SDGUH VXFFHVVLYDPHQWH
VYLOXS SDDMVBRR®QWLPDIRQGDWR FKH
VX000 X\8HOEIMRX $B W UILPDRR@ BROSLOH

L QW H WHRDLR RELHFQROUH) D QJLLJREB U L P L QKOO L
VSLHIJDWR OD SDUODPHQWDUH HXURSHD
BHFRQ&RLQQILXHOO DS KRB RUHVHQWDWR
X Q DV'Y R OQMIDYOW U D WGHE RMY U D DWW @B | L H

/| LQWXLRAKRHOHWFRPEDWWHUFRDFHPORQWH
FULPLQROLDVEL JIPWOHFHV VIDIUIIWRH GLUQH
SDWULPROMLYRHVRQRPLUEMHRQWULEXLWR
FDPELDSWRIRQGDPH@®WIBRGLFRQFHSLUH
O D]LBQW L P DG DHYLXF FH.W D P HOQQAFHOH
OLYHOOR LQWHUQD]LRQDOH

/ HXURGHS XWDRAMDW R O EQ A BPVRRO VGHH O O H
PRGHUGHROLWBGEKRQWUMDONMRULPLQDOLW ¢
HFRQRPHFIDQDQ]LWURDQEBR RS WDH L BL
TXHOMVHS HULBQRK) L H U L \2W.LIDKHR WDADED H
IURGROULFLFOBIDQARWJIDQD]LRQILPLQDOL
SDVWBPSSHOWWUDTHEDSR FE WK JX LU H
IOXVIVQDQ]HIBUSULYRUHXSSULPL@BIQL
SURILWWHF XL/ WUDWHKHDP GLPRVWUDWD
HIILF BIFKHF R QW LDQUDS S U H V @B/ 0Q\E R
ULIHULPHQWR

~@DIIRU]DPGBIWR (B3GHOPRRSHUD]LRQH
JLXGL]LIWIBU QD PLRVHOHEBDHURQWDUH
OHQXRYHRUPHSLFULPLQDHFIRMIRPL KD
FRQFOX&RLQQLBIROMWWUDYKQWRLRQH
FRRUGLQDUBIVDWLLVWLWXHXRRSNBU ¢
SRVVLESORWHJJHUHFDFHPHIHMH VRUVH
SXEEOLFRRQWUDUWDUBQL]]DFURGLQDOL
FKH RSHUDQR VX VFDOD JOREDOH




&KLIQQIFL 3RYHUE VXWAD GH@ YIWIP H H SLRWA] LRQH GHL
P LORU DCOFHOQWR GH@DJI HQGD HXURSHD

IHGFRUWGRXQLQWH U LHEXWIO PDJJLRDWH WBIKQM KIFULFKLDPDWR
O DWWHQXD R © KRHHOSIH. Q F V$IDEHR FLIKID 8QLRRXBRIB FKLDPDWD
DGD I1UR Q VBRY H UMXW & B OOLHV WA IPH D WRURWH]GRIEHQRGDR O O D
FULPLQDOLW¢ RUJDQL]]DWD

20WIUH GHO®MSROD]HRQR SHIDYBIQFRUQFRQGDJUIGRSRY HWRW ¢
HVF O X WLARRLHB)XOGE D P E L QR X D WAHMS R DWRH VWRLRRK DULFRUGDWR
&KLQQLFHU XHVWRRQGDPHQWMDIORU]DHSROLWYRRKHB®URSHH
VRV W H QBUXR WOV U D WIRILDURR Y H HWF®R Q V R O VG\VDUUXHP 1 @ WHD D
(XURSHDQ &KLOG *XDUDQWHH DIILQFK« QHVVXQR YHQJD OD\

/| HXURGHSKKDSREFROV W RD FFNQ@®WLIRJ G\W Q@MY WELIPHD WIR PMADXDXD OH
LO 3SDUODPHQWR HXURSHR VWD ODYRUDQGR DWWUDYHUVR X




&KKDYLVVROBRUGGWQI DPLO DFOK\GIX QJUD YHI DWIX XD QWFR QR
LP S R UWIR®RLYR U HWLEX V WR. PIDBD F KON F R ®AX RMHHNVGRDY W HRIROQRF U H W R
KDDIIHUPDW®SURFHY\GRDY Y HIWL R V WROTRX D Q ®F0 ¥ HW WLIP®IJR Q R
JDUD Q@ILIDILSNIER W H ] IHRSIH QRLFRQRVFLEHIQ R/ERL U L WMAR Q GR
&KLQQOBRXRY®RUPDWLDMIRSHDIIRU]BIWELVWOIDPPBIW X W BE D OD
ULVHUYDM YWD XP HFRWWOB LWWLPL]]DHFR®DG FRIBDUWLFRODU
DWWHQ]JLRQH DOOH SHUVRQH SL» YXOQHUDELOL

8QXOWH SIDRAVID AHR O L Q WHUNDOGHRER FIDGVURH V F FEWOIY ROJLPHQW
GHPLQRQHOMWMW LOYHOMDLPLQBOIW@L]]DMRIUIJDQL]]DAURPLQDOL
XWLOLNEHO8BH » SHVVRFLAHG LDSLDWWDCRUPWBOYYLFLDUH
PDQLSRGEDWPHLBIDGROHWEKDGLFKLDUDWR QR WH FO X\® DW®D
FULPLQDOLW¢ 2 DQJLWXWWR XQD YLWWLPD SULYDWD GHOOD
SHUFRQWUDVWBQRPH@XLQQKBLQYRFDWWRUXP QWAL | L F O5AL
SUHYHQ]BRQSILY HYHSHBKY I UXWW Q RRUXQ R UW®Y HV W LIPRIQW/RR
GLVSH U WLFRR@HD VG IVILYIRFE L BGHHP DU JL Q D] BRQ AKDF R Q F O X/ R
FULPLQDORWSBBBPMDQFDRRSRUWSXIOMMU L | HU L PHIQ & R FOLHDO
GRPDQL







8 QFRQ | URQWRY R3LH QJQ ¥ VVDG H OGDHDI D B G W OFQ.V W DG D QMER/@ H
QXRYHQHUD]ERRDQWRLVVBRRWDJRA HXWR S D U O [5MHHOIQX\SSRH
33(D@DUODPHQXWR SHRW H LKL QUGRFFDVLERHEO LQFRQWUR
VWXGHQWHVVH H JOL VWXGHQWL GHOOH FODVVL TXLQWH GH

/ LQL]L V¥ LWYDR G O D FSEHLON B Q\RU L H Q®IDFOHP D]LROKROD ODYRU
UHDOL]QPARR ODER UAR QR V L EHICRO 2 GEHUI®EY RFGMWDYHQQD
UDSSUH YV HXDWIDWRR FOMBIQ QID P SD (H@®U L RIR V V8D H V HIQQNFLOHH
GRFHQWUWLER VD $PD W U ¥XHED F K HHDH H WWEKDQ CRFFRPSDJQOMWR
VWXGHQWL GXUDQWH O LQFRQWUR

$EELDPRURQW B WIRQ WIHDIDE L \G B P R F U DA/RIPADDL X VWQ PLHDID O L W ¢
HOLDFLWWDG IDQWDWWIPEDO HW WXQERERHLDVFXSXRVYROJAHBOD
FRVW UXGLR@MWR FLBWKR QV DS HMRIWIS R Q V KBG DFHKDMRRQRUHYROF
&KLQQLFL

/| HXURGHSXW P RMIW R O L QHDO/RRIHG L D O REIIRJ HWRVGR JLR Y DHD L
O LPSRUVGDSRDW QUIOOHXRDGBIR Q| URQYXVROHW LW X VRBULQFLSL

A |



/ DWW S DUWWDHFLS®HURYMN G HOWXPHURRPDQBPRAHUGKUD Q@ H
GLEDWWHDVRFR Q| HU PIXA\B R WU H] L BVIR R Q WYXOHNMHRLH DO H
VFRODVWUBKBGBLPRVWUQQWRUMMQNLEHLORWOBIBRPSUHQGBUH
IXQJLRQDPHQWR GHOOH LVWLWX]JLRQL H LO VLIJQLILFDWR GH:

6HFRQ&R. QQQBPRUPD]LRQAD
OHJDODWS UH\XQRMDUXPHQWR
HVVHQ]LDS®H UDIIRU]DOB
FRQVDSHYROBHDOHQXRYH
JHQHUD]LR®XFDWDKWULVSHWWR
G H QUOHH RDIG L U HIVB/R.Y KEUHLO O D
FLWWDGL@DIJQDIIRADU L LDH.
JLRY DIV WUXPHIHUMHVVHUH
SURWDJR®HLGWR S UKXR/ X BIR
FRQWULEW MWL DB B OWHHV F LW D
GHOOH ORUR FRPXQLW¢

/ DV F X ROYIR O X R DRV R \L\& L@HHICFARDY W U X BLIRQBHX OUWEBXH OOCHI D O L W ¢
HGHOWDVSRQVDEDORROKYWR H IKQR Q BHWIXHVWIRQGDPHQWDOH
FRQW L QDXFDUHDRAF D V IGRFBR D | U R QAMBW X G FSQMWRLH V V LIRIQAW MW X LR Q |
DIILQREK®JDERYV VDR LFLRP®RGIRRQF UBIWRORHOEDPRFUB]LD
GHOOD SDUWHFLSD]LRQH




8QODVFXRGD»VLFXWRGHUG®D

DGHJX DOV LIHGHIOWXGHQWL

JUD]IDH ALlQWH U YHOW L AR @
ULVRGNEDQAR]LRQGBHS UHHV D
5HVLOLKQI®HVVDJHRHUWR

RFFDVLRHMO L QD XJEHOXRRYERH

S O H VWMRR O D \GLIFERD (% D U WIR O R
*HUDGILF XDADYD ®BSUHSRUWH

O HXURSDU O OEAHOQ WHIHR3 ( D O

3DUODPHQWR HXURSHR &DWHULQD &KLQQLFL

/| HGLILPLRVWDWRRPSOHWDPHQWH
ULVWUXWRKWMRYRF X U B UD]LH
DLODYRGLDGHJIJXDPH@WRPLFR
ILQDQ]LIHDIO DPEMBR55 FRQ
ULVRUVH GHOO 8QLRQH HXURSHD

9HGHEBPELQUDJDYDUWHFLSDUH
FRQHQWXVLDY®® LQDXJXHD]LRQH
DFFRJOERIQHR TX HVQWR YISD]L
VFRODVRILEILFRUGREDQWWRLD

LP SR U WIDIWHNOH Q! LV WQX]Q R QH
ORURWXUWRDGLFKLDOIRPRUHYROH
&KLQQUAVFXRORIYRQRROWDQWR
OXRJEIDSSUHQG L PHQWS® [G.L
FUHV FILGWID X VHL RRUP D | L B®II® O D
FLWWDGLQDQ]D

| HXURGHSXWIDXWD HVSUHVVR
DSSUH]]DPHHWROO DY RVURROWR
GDOO DPPLQLWVWBRDIRAGM OOD
FRPXQLW¢ VFRODVWLFD




4 X HVWRV X OAIDY R WGADRQ
LPSHIQRRQGLYLAKH KD
FRLQY RDWWRLW X NLRQROD
WHUULWRUYIRO X VLQFHUR
ULQJUD]L D PP WRG D/KR.J L
~XSSDDOGLULJH@WRIODVWLFR
)U D Q F HOWHALRH BW X WRVQL FEWK Y
KDQQR FRQWULEXLWR
UDJJLXQJLPH@WR TXHVWR
LPSRUWDQWH WUDJXDUGR

$PDUJLEHCMD L P R&KIDD QLFL
KDYLVLWIWROERRSHUDWLYD
3ULPDYHUR1/86 UHDOW¢
LPSHJQOQM@R VW HIUQR Y BIQ L
UDJD]FKHYLYR®RWXD]GRQL
IUDJLOLWE¢ H GLIILFROW ¢

6 MV U DGWAQID H D MR Q R \HVRI J XDV HP SIRKN YR OXX® DY BWRIJLR VR
SHUWHUULWRRILRUPDWR UODPHBWDRSHDGHGL]LRAHWWHQ]LRQ
DOGHUVRHOIFDSDFGWRVWUSHUARGIVDFOXVULBYSUHVHR@ D QR
HVHP SERQFUGWRPH YRQR DUHDWR UJYR W WSRRVHAORR QW U LE® L UH
EHQHVVHUH GHOOHBRPXQLW¢ ORF

BHFRQ&BRWH WL} QL@ID I IRU]DP B @ WA UD VW WFARW B Y W LPK H
VRVWHDORMDO\WRELEBYRGRRFHGHWLHPBFUH YV FAMDBOXR Y H
JHQHUDISRWOWDR DW W U DY FXRMLH XHDHF F R J OV HWDLY B U@L H W H
VRFLBEDSDEBM)R@ DV F LLMIBHWQYIRY VX O RXHV WD W DB BERVWUXLUH
FRPXQLW¢ SL» IRUWL LQFOXVLYH H VROLGDOL




/| LQVHGLDBHOQWRYRIHV LGB 808U HE S S HOI®MRO H UWPHRI QOQ D
WDSEPSRUWSQWBRDJLVW UDMLOBRSIPD LQWRPYOQ EWW W D/&L QD
DIIHUPDRQRU K B R/GIKIKQ R FIRFFLP HQ W IDQ BRE HRD @ D VERS Q WR Q L R
%DOVDPR DOOD JXLGD GHO PDVVLPR RUJDQR JLXGL]LDULR G
&RGQWR QIR0 VDFRRY G L YLGBIRR QR V F F&HB X UBDP RO WQ QH.K R
VHPSDISSUH] ] OM@RTXDOXMIEQB D XD H UL BWHO HYWDDRY BV VL RIQD O L W
SURIR Q/GIR) GRI OLOVAV L W K KIHRIDQ. G U D W W HQ L) B8W R RRE N OKD
FDUULHUD KD GLFKLDUDWR O RQRUHYROH &KLQQLFL

3DUWLFRQDUBMERQGR

O HXUR G H SXWWDXW B Q R
WHPDIIURQVEDWIXRYR
SUHVLGBEWHRSLVFRUVR
GLLQVHGLDPHQWRQQR
FROSQWRISDURIOHD QGR
KD GHILQILWRD OD]I®RL

*L X VW O]IFD VG LW X WL
SDUWLFRGHOBH.RYDQL
JHQHUD]LRRQDYLVLRQH
FKHULFKLDPPDGEDXQD
JLXVWIOBHB UWDFL@R
FLWW OF®ISPIEHSLDORJDUH
FRODRFLHADOLPHQWDUH
ILGXFLD QHOOH LVWLWX]L

&K L Q IDEQ R OAMRWHN R OLLEDHDRWROL F K L D PR IDF HE IF DYGH HW 8 UH V VR
GDWDOVDPRQ\AIPHUEW®EFRP SDWQFWW W VR ISQ ID WRNRXOVREKRY
VR QRW DM 1 Q B\ DI L GG R O R URN GV WWWDR WD SS UH V QW D
UHV SR QV FKHIWH U BXR\S DD Q D POIWWHL W X LLIRQLL VW U B RIXR D
SDURKHWLFKLDRMXR ARV HQ]G B 0X XV WQ HIOUDOWGE ORHP R U L D
GHL GLULWWL H GHOOD ILGXFLD FROOHWWLYD

1HEGRUGRIVXRQWHUYLHQWRRBRIHVLGE 9 @MU W H S SHDORFRUGDWR
DOQFKHOJLXGLERFFRKLQQURQGDWRBHBRROQWLPDHL®DGUH
GHOO HXURSD USISPNYWBKRDWHGKQD DBEFRPRVRD UWLFRODU

HPR]JLRQH
A |




/HS D U RF&KHS QW R @ DRO V IXPB H G L FIDPLRSD G PHKD Q BRIRIRQGDPHQW F
FROSLWDFRGG®RWRFROWHO TXDQGR DQFRXQR/ W X G HRQLW H
JLXULVSUXGH\QWD PPRU DX Q H U HRERIWMDEDSHI R | H V V LFRKGRIRAHV L Q X D
D SDUODUH DOOH QXRYH JHQHUD]LRQL

BHFRQORIXURGH S XAOW.DMDL PB GRARF&KL Q QLFROWQIS LPHQVLRQH
SHUVRQBOHFKL DPORYEDIDSD FIGWER Q L X JDUXY WH KD Q L WIEJ R U H
SURIHVVLRQP®HJIFRY LLDSSUHVHISDOWULPBQHRASHW LQWHUR
3D H VAR QRD O RKM HV WD\W WHAKAR Q W L QIXLOQGER. FOQUGHL U H | IDE® H
RSHUD QHOOH LVWLWX]LRQL

5LYROGRQW R @IDFOVIDARLISLY LQFABEBJUDW XBDMXRQAAEIRXR Q
ODYRBRQFOXIGIHQ Q BRIQRHUMDO Y X BUHVLGRQUDXQFRQWULEXWR
LPSRUWDQ®&MDIJ LV W USWXRIIDN BIQD BRP X Q LAWIDH J QGRH OGDHDI D O L W ¢
GHOOD JLXVWL]LD H GHO VHUYL]JLR DL FLWWDGLQL




IDFRQ T X LOMABD U LGAYNRR\GRD
SDUWGHOGIRQQH LOOXQJR
SHUFRUWHUVROD SLHQD
SDUWHFLSD]LRQBD YLWD
GHPRFUDWRE®W DMEH QW U R
GHOPHOH E U DG HROGLIR UQDWD
~QWH U QD AHROD®HDY ROWH VL
DO4XLULQDOBIUHVHQ@RO
3UHVLGEQWMS XEEOHBDLR
ODWWDUHBODGHOO RQRUHYROH
&DWHULQD &KLQQLFL

/| HGL]ILBQHXHVW D*QWWDWD
GHGLADOWD HUH QGEIX® H
DOBRQTXIG/MWWYRWRPPLQLOH
XQDGHOWBSSH»WLJQLILFDWLYH
QHOWOWMRGHBLUEWYNMBROLWLFL
LQ —-WDOLD
SVWDXWRRPHQWBURIRQGD
ULIOHVVKRRPAPLFRPSLXWR
GDO®RIQQAMVDOKXMSHUFRUVR
VHIQDWR GD FRUDJJLR
GHWHUPLQBI]LR®HJIFRYLOH
FKKDFRQW U LIBXWU BN\RI R WD U H
QRVWVBFLHW®» GLFKLDUDWR
&KLQQLFISLFRUGDUMKHOOD
FRQTXLVWOLIJQLILFDQFKH
ULDIIHUPDOHPSRUWD®LD
FRQWLQXDSUBRPXRY ISDM L
RSSRUWXUQIWSHHAVGNRQ LW ¢
RIJQDPELWROYODSXEEOHFD

SULYDWD




1HORUGR CFOIJ L P RQ QI KXY F KOHB U H V L GGl I8 HRO-DQ VAR U R S H R
SREHWNMD/VR®XPHVVDJIVRVDWRKLDBDWR HXUR®HE XWIBQD
GRQ QW D ORLRP@WM L QDXOQ B D QU@ RIIHLEG/BWR. VWG B R W IRJQIER U Q R
FDSDFALVHKDGHUPRELSHW HORD]SXQVHJIQ D PSR U WHDKMVHHV WLRPR QLD
SURJUARVBL®PWDQFIOHQHFH V\GISWIRVH IR X Q@M WEIHOO HIITHWWL
SDULWZ¢

/ RQRUHZR DMLY R OWARWHW R OIL® BI O RERHOWHVWLPRQ VB R THV D W H
GXUDQWHOHE UD]$\ROQEBDRI W LFROBBRHRQEQQYR YV FKHMRG L H
DUWL VWU Q ] HDDWHO IFWHD W W U D Y BR/RRD OH WE® RUIRP SHJIQR
FRQWULEXDVPERQRRONVRFLHMWDSSUHVHOMIVOR SERO K XRYH
JHQHUD]LRQL

BHFRQGRSDUODPHQ®WDHBODPHPRUIGHOPRIQ T X LRWW H @GXHW H
WUDGXQQULQQRYPSHRIQRUDXWXUBLUDWTKLYRGRVVROQWR/HUH
FRQVLGEHILIOW RYER | HWD | IR URD@ILL R URWR W U DY RI© MREIDFKOHF L
GWLPXRYHIRW WD FRM®IQ FRODP L WDRIRH GD UW H RIQS®HIO®RQ Q H
QHOOD YLWD HFRQRPLFD VRFLDOH H LVWLWX]LRQDOH
/JHGRQ Q4D Q QWRF U L /DR QRIQGD P H GWID®WR UMD O HBBRURSHD
FRQFOXMGWH &KQD Q KO HE UIBRQ@W U VEX YR XPL GDYB W Q D
FRQVDSHYROH]]D FKH XQD VRFLHWG¢ SL» HTXD H LQFOXVLYD *




IDOHIJDEGRWW FHOWD FU RRDODWUXKLWMDRUQR WUDYHVSRQVDELOL\
SDUWHFLSHFIRBRHSLRPHVVDIBKERDWHEUKQDR WIDFROXMWRDQBODUH
WHUP IGCHO®OHDW W L FECHOIHD DO LW ¢ G L& RUPD XRRDVHUGHLQL]LDWLYH
GHGLHDYOHMIR PR]LEWEXD WHADCHY D 9L &P R UGDO OIHW WELHPGHO H
PDILH

6RQRVYWDWIRUQQWHQVL
ULFFKGL HPR]LRQH
VLIQLILFIKWRGLFKLDUDWR
&KLQQLFRUWRQPH LO
YDORGHJQIQFRQWHIOL

V J X D BHGLIH O@®RIP D Q BKIH
KRULFHYXWBUDWWRWWR
SDUWHISL»LRYD®ILQ
TXHVWARPHQWEKH VL
FRPSUHQGHXDQWR/LD
LPSRUWDBGWG@RWLQXDUH
SDUO®BIDHJIDPRME X QD

VFHOWD FRQFUHWD H TXRWLGLDQD

7UDOOLSSXQWDBHYWORLILEGD WML |HV W DR QBRWBLVDDWDW UR
% @ H G L ADONID X G BIFDD J L V WRFDRFERK L Q QDLEDXD ®BS D UW H F © B MHR
LO IUDWHOOR GHOO HXURSDUODPHQWDUH *LRYDQQL &KLQQ!

SVWDAVDRRPHQWBURIRFEBRGLYLYPHROQOBOBHPRUYPLQWUHFFLDW
FRQSUHVH@®WBVIRUPRQGF\DLY LRIQHIOHVWIFR@NS HY R O H|PD
VSLHIDWAERUGHKKBVDFULIIOMDWRRS YLEBB ODLXVWQRMWLIQLILFD
JXDUGDREBWDGWRYDPDRQWHUURIPRYW U IFEMLRVFERRE D UH
RJJL DOOD FRVWUX]LRQH GL XQD VRFLHW¢ PLJOLRUH

SDUWLFRODURHEDDHKGDY LVIDMPXUDGHGLFDWRFF&KLQQLFL
UHDOL]]IDWR VXOOD IDFFLDWD GHOOD 6FXROD 3ULPDULD ;;9 ¢




SVWDMPR]LRQDQWHARP O M XY WRVULBLYHQWDWMAN QSHUFRUVR
HGXFDWKRRLQY R®XG HQWH J QHFQWIW DKIDQIH U P D S\DRS HRKHH O
VXRIVHPSERQW LEXMDUOD OB MR YIH Q HU D JR W /LU D ® VX ROXDQ
VHIJQDOH LPSRUWDQWH H PRWLYR GL JUDQGH JUDWLWXGLQH

1HELOD GO L Q &K DOWKIL
YROXWRWWRO LLQ@H & B BG&RH O O H
DPPLQLVWUDQRREPI®L GHOOH
FRPXQLWSBHJQRWB®D IXVLRQH
G H CFXID WSKHU@OHD) D OALLVQE U D L R
VLQGDRR FHVLERIFRO HDI®O D
OHJDOH WMXWWDFRPXQL®I
&RUPDQRHUO DFFRJOHHQPD
VHQVLEGIORRMWOD@IHHVWD]LR
FRPHTXHVWILPRYVWUDBDKR O
FRQWUD@WROWKDIDLREDVVD
DQFK DWW UD YO W\GR F D] LRI H
PHPRULD H OD SDUWHFLSD]LR

/DOHJDQRW ¢X QF R Q F HBWWRU DRKADFRQ F O X3RQS H U FRER @ O HRKMLLY R
FRVWUXIQAFEHPHRU @R SELRUG@RLQ YR O JWWARV XM ER R ODP L J 4L H
FLWWDDB ERUPDQRSDBREQIFRQYLQ]DREREIDARUWKHVWIRPPLQR
FRQWLQXD H ULJXDUGD WXWWL QRL




/HWUDGLJURQLJHRSRSRODDSSUHVHE@BEQRPHQR@®GDPHQWDOH
GHOO L GHQWDKIJRMHKDS R Q WHIHR P X Q GWRR Q WQLV@SHT X D QKMR
VRWWRO&DWBRRQ D QLFWHUY HQR QG D Q LD/AYVSIDWWDH Q W BHL & Q H
YROXPHGHRSRBRHPRUQBOHU]JR. OO H @MLIRG EBLVWEIBQBG (XURSD
QHOOH WUDGL]LRQL SRSRODUL GL 6LFLOLD 8PEULD H /D]LR

/ LQL]LDWMA YD ROOWHDVDOARQYHBQRBDOD][IRRUGDHQRDYLVWR
SDUWHFLSGHUPDEW BRHOLEURDOLABR®®RVWHGR®BRIUXSSFR3(H
DUULFFKLWR GD XQD SUHID]J]LRQH ILUPDWD GDOOD VWHVVD &

6LWUDVBWRQDSXEEOLFDJRRKH
UDFFROQW Y U D® KMUMRG LSIRRS@RIO D U L
HUHOLJLPWHDBHRIRFERKQLVFH
WHUULGMRUHIHV ERPXQLWXURSHH
DSSDUHQW HPRIGWIMDIE LFKLDUDWR
JHQRVWHWWH L\WWESEHYR]LIRQH
WUDGLJURSUHVH@QWDRHPRULD
FROOHWWHNRQWL®XSD U O DOUH
SUHVHQWDI UDIIRU]JDOWMWHQ V&L
DSSDUWHQHQ]D GHOOH FRPXQLW:¢




BHFRQG RV SR QMD/DE BERMUODP MHYAWRSH® HP®H OWIHG ERIOW XUD O L
DVVXMRHJKQSDUW L FRIODHY-Q BED E D WAX DV RL GHQMRISM G X UR S D
QR®VROW B QMW JHS\R\OR WEFRR Q RP BEPR) FKKH) BFRP X Q GW& R UL D
FXOWHKYWDORKIN 2 IRUPD@A R UGRIV H F RIGK M U RY®U H V V ICRHIOHD H
WUDGL]JLRQL GHL VXRL SRSROL

1THOXR QW H U YA&KQ W RXIDELKAE D P DXWORFP HOHBUKOHVEI3DGIBLRYDQQL
3DRGR 1RQVIWDJOLDH)RG IGRDLOTXD @12 FUH V F L&QAPH V V D J FIKR
VHFRQGBDUODPHERQVHKNFDRUWM W XDOR YRV FHHRXV WR G HU H
SURSUDISQRIYLIJQLFKEXGB®RQGRDFRPSUHQBHIUGOBURSULD
LG HQWLLBERQ W U EEXWRY FRRMX Q BWR | | U IDWDHORV W U X BLHRADM (X UR S D
GHO IXWXUR

/| HXURGHSKDLIWDW.WH UD]LDWR
OBRQJUHJDBHREDHY DOGIBEDQ
JLOLSERULSHUO RUJDQL]]D]LRQH
GHOO HYHMWWRYVLGHQSWHL R UH
JUDQFHWER5XVVR JODXWRUL
9LQFHQPRO]RPELYDOLSSMBI]R
ODULD *LRYDQQD ORUUHDOH

AXHVORY FBLR RVRARFIO P HP R UIODHGHO M UD G L$ RIBQICSIRWLY D Q R
DQFREDJHVVHVUWUXP KQGWLD O FIRRQRVFHRQARHVLRIBFRQFOXVR
&KLQQLFILORUQWDRUQLEWF®MVHUXQIBDUWRSRUWBOWBWULPRQLR
FXOWXUDOH HXURSHR H WUDVPHWWHUOD DOOH QXRYH JHQH




~RFFDVLRH®I r DQQLYHWHMRR GD]LKRQEERD LELOW D WRWHUL QD
&KLQQKEFULYRO@PRHVVDJIGLELQJIJUD]LDP @S 8D U W HIYGIQRVI H
GHOO RW®RMIWMR O L Q H DUIXGRRHRH H Q | IQIHDMY X W I8 B DL F X U H3 HL

FLWWDGLQL H GHOOD OHJDOLW¢
/DFHOHE UDYERQMR GW B VIV&H D W U R

5HIJLQDUJKHUWIQMID S S X QW D FRHKGIW R
KDULXQUWBSUHVHGWORQWMMLWX]LRQ!I
GHOOH IRUJH GHOO RUGLQH H GHOC
4XHVWD ULFRUUHQ]DDSSUHVHQWEL
XQ LPSRUWDRFWMLBGIWHYVSULPHUH
JUDWLWX®XWHRQRAKRHR JQLLRUQR
VHUYRDBQRVWBRHVARQFRUDJJLR
SURIHVVLRH) BOLWGEWWRD F UL I LD R
GLFKLD WKW RQLFIOORURDYRUBR
LQGLVSHQSHBEBELIDUD QVOIDVHFXUH]]D
GHOGRPXQLWODGLIHVOHLYDORUL
GHPRFUDWLFL

/IDSDUODPHBAWDRSHIHYLGHQLMWR
VLIQLILENMWRW X ] LERMQD@®MULPR QLD
&HOHEUDU¥MHVWRDQQLYHUVDULR
&DOWD Q BWAWINMRR PHQWRBUDQGH
YD O RKP® QIRL VW L W X ]Q R\DHDIIERH O O D
YLFLQDWQU®DH VWLW KILARQWW B&LDQ L
YLFLOQD®KH UDSSUHVH@RIGHJIOL
HOHPHQWIQGDPHQWIHMDIODLGXFLD
SXEEOLFD

IHXRQWHU YHAKQQWRK UL FKLDPDWR

DQFKBIDSURSWHMSHULIBQWYRQAGDOH
IDPLOLDUH OHJDWD DO VHUYL]LR G




&RQR\GARLFLLGR JQL I IGHDIOR L P § H DR L W N L BR@LUGWHND FULILFLR
ULFKLBYDMKR/FHIJDXHVWWBUDGRSDGUH DJILVWERMFERK L Q QKB L
GHGLFOB/RRS Y LMD QDX VIVDH D Q F KR L HIL JRD Q Q/F H GWYRI U YQ H H
LVWLW 8HRQLYVWRQWMRRG RS D UW L ARGCROHAJIHY SUUMH.FRQRVFHQ]D
DJOL XRPLQL H DOOH GRQQH FKH LQGRVVDQR XQD GLYLVD

BHFRQ &K LQQLFIODYRUR
VYROMKRRWLG LD Q MW H
IRUJELSROLFRIYWLWOXLVFH
SUHVLEI®RLVSHQVPEWO R
FULPLQDOOWJIDQRWHQ]D
'LHWRBRQLQWHUYRDWR
DWWLYQWHK VW LHD RLY D
VHUYLMX® HUULWR EDR
FRPSHWHGHI L]L RQHQ
IRUWMHQVAHGSRY H UM
JUD]DAXHVMWAFRSHJGRH
FLWWBRVYRQRQWSUW L
VLFXHLFKHOR6WDVBR"
DIITHUPDRERIQFUHW D QW H
SURSULD SUHVHQI]D

'"HVLGHUWR ROYBWIHQFHUR
JUD]DHV X WOMBIR Q Q-HJ O L
XRPL@HOIROLELBWDWR
KDFRQFOXV®RWRHUYL]LR
UDSSUHVKQWDHP SIGR
UHVSRQVDE LRLIYW & DH

XQ LVSLUDIHRQMQ XRY H
JHQHUD]ERBAUH G RQRL

Y D O BHIO®HDI D 8 GWBH Q H
FRPXQH




/DYDORUL]]OEHRPHD G LBRRSRODWHOLIJURE B UHVHIRMBUXPHQWR
LPSRUWBOWXVWR®IDIHPRUIEROOHWWNDYIRU]DEH JD PHUO H
JHQHUDI]ERODRQMM® I THUPR VW H & KQ D GIDALW H F L3O BHBURL P REH. D

/ 2WWGNED QW L V&/WR RL | D¥A/ORU U D | OIS B OFOHHO H E U BIILRQ W L W H

GDOOD FRPXQLW¢ ORFDOH
S VWDWRSDUWLFRODUPHGC

HPR]LR QDSUMH GISDH \DH
XQD PDQLIHVWD]LRROH
UDSSUHVXQRFRPHQWRR YV ®
VLJQLILFSMUOMR LW®HOOD
FRPXQLKWDG LFKLDIKDLVYRLFL
&HOHEUD]IER®H TXHVWD
FXVWRGLMAR@PDQEROR
PHPRULLKHDSS D UW QHR@H
VROROGILPHQVLRQ®ILILRYVD
PDDQFHOOWRHLRDO LGHQWL)
GHL WHUULWRUL

BHFRQGROD SDUODPHQWDUI
HXURSHDYDORGHTXHVWH
ULFRUUH@HROWWKBORUR
VLIJQLILFDWSR ULW XD OH
WUDGL]JLRQL SRSRODUL
FRQWULEXIDVERQIRU]DROH
VHQVRBLDSSDUWHQH @] D
PDQWHQWUWHROGLDORNBD
JHQHUD]LEBRYHUWOQHQGR
FLWWDIGRQQHWDWWRD QR
YDORRQGLHWDXQSDWULPRQLR
FXOWXUDOH FRPXQH

/| RQRUHXPORWROLBRPMAR HQGWT X HV WR SIRD S S UH V HIDQVLKIR
XQ LPSRUWDQWH RFFDVLRQH GL FRHVLRQH VRFLDOH




- QXQ WHPSRDUDWWHWGIDDHDWELDPHOMEL BLGD XQDFUHVFHQWH
IUDPPHQWDGHRE@BDWVRFLDQL]LIARPYIH 2 WVGBIEDQW LV WRRLILVVR
DLXWDQR OH FRPXQLW¢ D ULFRQRVFHUVL QHOOD SURSULD V

&KLQQKBIXLQGNVSUHWYOR
SURSULWRLQJUD]LDPBOQWR
LVWLW XHLRQOBIVVRFOR]LR
FRLQYROWHOO RUJDQL]]D]JLRQH
GHOOFHOHEUD]LRIQYLGHUR
ULYROJHUKQ VLQFHUR
DSSUH]]DPHDOWR QGDRR

DOO DPPLQLVMRPXQBQH
%DUUDIUD@PD SUHVLGHQWH
GHOO $VVRHADD[RR®HDW W ¢

GHE&6 &URFLIHDWKWRQRUR
FKHFRQPSHJMRGHGL]LRQH
ODYRUDSHRU SUHVHUYBUH
YDORUL]TXHIWWR SRUWDQWH
SDWULPRQLR FXOWXUDOH H UHOLJLRVR

&EXVWR®HVWDGLMIR@LILFD
FXVWRGLUKQD SDUWH
IRQGDPHQWGBWBODRRVWUD
LGHQWRWOHWWERDFOXVR
&KLQQBSRKRR HUHRKWHULWD
GWHVVHWHDVPHDWOW®MXRYH
JHQHUD]SRIQIEE KR QW LI X L
UDSSUHVHQXWDURIQWB L
FRHVLRQHPHPRULD H
SDUWHFLSD]LRQH FRPXQLWDULD




/IDILIX GIHPDIJLVWERRARKLQ QL MR UQDW B Q WAHRD\DF H FIR @ R
VSHWWDFRPOWRE RPRKLQQIBRUDJIJHOBDVVLERASHB URDIJLVWUDWR
DQGDMARFHGDHVY BXGLWRWMWRBDROD]RPEDUGEYEJIX DWQR K
GLUHWWD VWUHDPLQJ

$O0O0 HYKHDYWRWHFLBWWRBKQ QD CAKH DHV S U HMIWVIRW L WDWGLWROR U R
FKH KDQQR FRQWULEXLWR DOOD ULXVFLWD GHOO LQL]JLDWLY

3RUWWDXSD OFRV FO R WRG IPD. RS D G WH J Q LFIRRDV L QX®JWHR FBIO
VXRWUDRUGIPGHUDRHUY GHEQRYVWDRP@ON LVLRQAR Y IGMIOWD
ORVDWPDI LD SUR IR ¥YGIR BRI VAV L WKKIHRDB D U D W W HUX YQID\B B
YLWD KD GLFKLDUDWR

6HFRQ&HRQ Q LRLHD WDRS U H \KHRIWOU X P FSQWR. BWRBDQWH QHY B
OPHPRUEDY H&H DV P HIVO\QHRIIH Q H U D . RIQIHGSE MKIDF R P EDW W X W R
OD FULPLQDOLW¢ RUJDQL]]DWD SDIJDQGR FRQ OD YLWD LO Sl




5DFFRQWDIXUFRP H
TXHOGDSRFFRKLQQLFL
VLJQLIUEPBR U GIKHH O
FRQW UD®RMR LDV W D W R
SRVVLEUDHDWRUDJJILR
GLXRPLQL GRQQFKH

KD Q QFRU H G XQMREVRD W R
HQHO®D ]J®H OaHOD W ¢
KDDIIHUPDMDRHPRULD
QRQ GHYHHVVHUXQ
HVHUFL]JIRRUPDO WD

XQ RFFDVIRWHIOHWWHU
VXO SUHVHQWH H VXO I

/ LQLILIKWRYRWRFKH
XQD IRUWKSLPHQVLRQH
SHUVR GHWHDL JOGBO
PDJLVWUBWRWVDWR
YLDJILRQWHQWRHOOD
PHPRUILPLO SFE® QWR
DOPDJLVWWDIWRO XRPR
GHOOH VWLWX]LRRL
ULWURIY@WRR UZAR Q
SDGODHIHWWERERBWMRHQWH
FDSDBHJIXLGDUOB XD
IDPLJBRMDPRUIRUIJD
JUDQGH XPDQLW¢

/D SDUODPHQWRQR O WRGIXWRQJUD]TPDOWDRQ QRR QW U L BXLOMDR
UHDOL]]D AHR@QBBRHWWDBRWRQJUD]LDFE A MRYDBJIODLWW RUOL
RUJDQL]]BOVRUDE HUVEGHKDQ @D YREFBWRQV L HSWRVEVVLRQDOL
SHUDFFRQWIWWRBKB SSDUWLRI@R@®ROPDODPLJ®PDDOYWRULD
FLYLOH GHO QRVWUR 3DHVH

7HQHYIHYMP HPR UGB RFF&R{L QQVELQ LFIRFDV L QX®UHRQGMDARUL
GHOXXVWGHODHDV SR Q V HEL QML ID]Q B W D VKPF R) F O X&/MMRW H UL Q D
&KLQQLILO FKIHUHV W DGRV XHDFKHSRVVRQRFRUBS L UDKHIXRY H
JHQHUD]JLRQL QHO ORUR LPSHJQR SHU XQD VRFLHWG¢ SL» OLE




8Q O X R JRH OPHDP R U BB Q V DOMR)
WUDVIRUPRBRUQRSHJIJBGRYLOH

HUHVSRQV FRICGOLNVSEDLWWHO OD QD
BLFXOBWDMFDXIXUDWRUGLQR
SHODHPRUIGH G L FIDEVRI L VIWR) D
SRFFRKLQQLRQRGDWRBHE&GRRO

DQWLPDILD H YLWWLPD GL &RVD 1RVWUD

$OFBPIULPRCOSDUWHFOSDWOR. D
&DWHU&RIDQ Q EKIHKD HVSUHVVR
SURIRQGWDWLWXO®IGERP XQLWEC¢
ORFDOH SHU O LQL]LDWLYD

AXHVWIRDUGL ®ROVBRGLXQR
VSD]LRXEEOIRFBLXQDVHPSOLFH
LOQWLWROKRBQHAKLDUBWR
VHIQRRQFUHWRYRKHSDUODOH
QXRYHQHUDHRGERQWULBXLVFH
PDQWHTHUWXDPDQSHIFXPLR

SDGUH KD VSHVR OD SURSULD YLWD

/| HYHQWR/WDWRFRPSDRQ®EMOBGINHFX]LEADO RUFEBHWOO —VWLW)
&RP S UH Q& VY R DX OKK DF R Q W U LIEXHGWGRE DHW L F R O DQ WHIQW B
OD FHULPRQLD
SVWDX\DPDQLIHVWDHRYBPBURIRQG D PHOQWHKWRYVVHUYDWR
&KLQQLFIDUW H F L SH DRFMHR-GSMHW D J DK]DG D W RV L J Q L | VFSIHW ED O H
TXHVIWLRUQOMWDFEBRHPRUDRBTXLYIDRXB QGRH\DFIRLQ YR G &M UH
FRVWUXLUG¢ LO IXWXUR

7TUDPRPHQWWYLJQLILEBWQ YLQ D X J ¥UIDQ WRHIGHWOWRGHRDJID]]L
GHOOD FLWW¢




SVFROO NI D UROWWVNDINRJWLFRO KHPRHIQRD RMUBFRQWDBWR
TXHCHVVDJKRERLW U RN W®RL | ISHIDWR/ H QMAH.CFBHP RUOIB D SD K& IW ¢
WUDVIRUPDUVL LQ FRQWLQXLW¢ UHVSRQVDELOLW¢ H LPSHJ(

6HFRQGR. Q QUL LDF'VRPWEKHVGILP RVWERPRIROLFR GER OHX BKH
KDQQWRHUY DWRV D RV V®L Y HQ WX DR BVHW U X P HFQGAKAE D WVALFLKY L F/®
PHPRUQR@GH YHHV V HRXH/ W RGROMW R OFBRPPHPRUDIRBRBWUD GR WD
HVHPSL FRQFUHWL FDSDFL GL SDUODUH DL JLRYDQL H GL UD

/ HXURSDUODPKOQWDUHQH
ULYROWHR) ULQJUD]JLDPHQW
DOO DPPLQLWRE & [1LIRWMHD H

LV W LW X FIRRODLVMOLIFK\WWW D G L Q L
FKHKDQQRURPRVWRQL]LDWLY
'"HVLGHUWR/SULPH@BIPLD
ULFRQRVFI@]BLQGDFRO
YLFHVLQGDFRDFXRODJOL
RUJDQL]]BDMVRUDBRPXQLW ¢
GL&DVWH@GQPX®DQ QRDW R
YLWDXQPRPHQWRWHQMLFR
FRQGLFKWRQIHUPD QR
PHPR USSRV DI F RH\DV HAUGHD
IRU]PDSDBHXQLBHRVWUXLUH
IXWXUR




8QULFRQRVFISHHID WRSHJQR
QHOBDRPR]LFEGHHOOBIDOLWE
G HQIQ &V WHQHIR Q W UDE VR
FULPLQDSORIVGD WIROD W W H L
QH OFRIJ Q GIBH. OSO-DOLPR QW D Q D
a VWDWRQIHUDWSRDWHULQD
&KLQQLFUHPIB®[HVOLUWXV
JLXQW®RURISULPHGL]L RQH
LGHDWR OGN HVLGHYWHU
&DPSHVH

O ULFRQRVFLPHQWR/DWR
DVVHJQDWRLQQISHWYHU
LQFD U QD/ORR H 000H D S HW ¢

O LPSHJQRHOODRWWDOOD
FULPLQMOQW®@®SDRPR]LRQH
GHOOD JLXVWL]LD

S5LFHYHXHVBRHPURSSUH\SHBWMX QIUDQBBRUKDGLFKLD WLWR
W UD®/IWQULFRQRV F IFKHIQNA\ORY BR IR Q G D PSIHQWFHI k FK L BP D Q FL S L
YDORUL FKH KDQQR RULHQWDWR WXWWR LO PLR SHUFRUVR ¢

1HOLFHY.HBWHH PIORBD U O D P H ) ¥WDRIS4DP R O )OMRS L FLDOLHF RQRVFLPHQW
D OP®P R UG BROD J L V WRFDRFRK L Q Q RRLG D VGRISDR RO W L PHDY L BV WELLP D
&RVD 1RVWUD

+RGHGLFDYWR/ B RHP DR IR SD G UGDDX D ®IRU L FH YXXQV R U HI®LW\BID
YDORBURIRG®IFKHLXVWHLHDID OKDW(S LHJIDBRRQBRUEQFAKHKDQQR
JXLGDWWRXDILWDFKHFRQWLQRDO@BSUHVHQYSXQNMERULIHULPHQWR
FRVWDQWH DQFKH SHU LO PLR LPSHJQR SXEEOLFR
BHFRQ&GRLQQLFLJIQL I LGSR P YRR OWAELPHQ V LSRHQMH R Q DD H
OHJDQRW & RO W D Q MWRS HOM\IRHI RPBIO B R VW U X TLRRQWHL G& X Q D
VRFLIBWEL XV WRI) G DAXDVWBH G BG L U DAXWWDHDV S R Q V HE/IXALONEX F L D
QHOOH LVWLWX]LRQL
3UHFRPHXHVNMIRQ Q@ HULGIRL FR UG R ISHLE B HJD B LMK WMR QIR
YDORWIW HWW DPHRMIER URDFR Q F OKK/IRQ Q BRIQRUL Q FK$&HYRQR
FRQWL@YXUEBDUB]LBEAWKLWHOLR®IHGBERDVF & QRQH OQDVD

R I:LY_ ‘




-~ YDORSWHD O D \GRHRGAAPR. Q DEIDPUDIJHOGHOO LP I HMBRQR GRLIDQR U H

GHOO L QRORALEREMDDABRH Q VEUHRFIHFD HE U BHIRAYLD Q QL Y H WGVWHDOUA R
&RPXQLWC¢ GL 6DQW (JLGLR GL &DWDQLD DOOH TXDOL KD SD

/IDFHULPRUPLDS HURRIX QD LW XGUWILEY D]LD P HMOR EQB®ODVROLF
&DWWHGUDOH GL 6DQW $JDWD H SUHVLHGXWD GD /XLJL 5HQC
(VLVWBBORGEWKHORQWOGRRLIOHWWHRWAR QRLLRUQR/ UDV IR UPD UH
VROLGDWBSHWWYHEORDFUBWBREWSHUD QDG LFKLDYDMR LUBL
&RPXQIGMBO QW (JULBS KU H \KHERWDU D R U GH\GHPLBEAR X HVMPRS HJ Q R
VLOHQ]JLRVR H FRVWDQWH D IDYRUH GHOOH SHUVRQH SL» YX

IHXRQWHUYBEBWMRODPHA@WDRSIDIY RWWROILQ KR WRR GGMDRO O D

FRPXQIQM®RVWHDQ®RIQ]L D/ RMDUIEDPELQERQGL]|GRQDIJLBDWOH
IDPLJOLH FKH DIIURQWDQR GLIILFROW¢ HFRQRPLFKH H VRFLI




6 M UDGMNPXQWRLIHULPHQWR
SUH]LRVRIV D Q B/HHU V RIOKH
ULVFKLHUB ©BHWR BHYWH U H
ODVFVRWHKHDD | I|HUPD'WRW UR
RJ QLW W GHLOMRIP X Q YW R Q R
DWWHQ]LEBREL]LRI®HXQD

VW UDR U GLDSDFERN R VWU XLUH
UHOD]LRPDQHIRQGDWIXO
ULVSHWWR(OGILJQLBKOOD
SHUVRQD
BHFRQ&RLQQOFHVSHUGHQ]D
6DQW (JLGLRIIUH XQD
WHVWLPRQLBQUWLFRODUPHQWH
VLJQLILFIDYXIQWDD VW WRULFD
FDUDWWHULGIDWBUHVFHQWL
GLVXJXDJOLDQ]H VRFLDOL
~QXQWHPSRFXPROWHUVRQH
YLYRGRQGL]IGRODUJLQDOLWE¢
SRYHURVEVRODPHIQQVRLDWLYH
FRPH XHVWI L FR U GIXMRD
FRHVLRQMRFLDWHFRVWUXLVFH
DWW U D ®BUXWBHJD D W WDLD
FDSDFGWQXR Q@DVFLIRWGELHWUR
QHVVXQR KD RVVHUYDWR

/| HXURGHMSIXWDQROWYIHGHQ]ERWHR COD Y RWRR OGMIRO QRP X QLW ¢
UDSSUHXQRRQAW ULLPXWRWDQ®BNVWUXAIRQERFLSWELQFOXVLYD
/ DVFROWMROLG DM IOHWLIF L Q DRRIQF U B G UV R\DRIQ R D O FEWKIH
UDIITRU]JDRQWRHV V XC\WMR BRIP X Q LMWEB L X W IDQRRR QW U D OWLIWGH. [ IHUH Q] D
O HVFOXVLRQH

/ LPSHIJGRO®OMP XQLAAED QW (JWGEIVRV L FRRI@QUDRUBGRHOIGLIQLW ¢
X P D Q®H YUHH V WIDEHHQ VEWD @ R § R F L BOLHY LIODF R Q FR&K/L Q Q BRI
HVHPSSBH]LRXRPHULWIFRQRVANQMWHSERFRP RV WRFP VLD
SRVVLELOH FRVWUXLUH FRPXQLW¢ SL» JLXVWH SL» VROLGD




$YYLFLQHEWAVLW XMNRRSHIH
WHUULWRBURPXRYHUHOD
SDUWHFLSDGBHRQHRYD QL
UDIIRU]DOLHFRQRVFHGHOOH
RSSRUWXRLWWOUWH OO 8QLRQH
&RQ TXHVWREELHWWL YWDWD
LQDXJXUDMSBLUHDOMXRYD
$QWHQGDRFHVIBMI X URSH
'LUHFW 7UDSDQL 6LFLOLD
$00 LQLKIDSWH BB UWRIXQ
YLGHRPHVV®DWMHU&IKIDQ QLFL
LPSRVVLE D@ VW BSAH V HRIW H
SHUVRQPD GHVLGHUFRD
VRVWHQHUH LO SURJHWWR

&UHGSBRIRQG D RHHDWO RBUH
LQL]LDMKIYBIYRULVERQRRJR
LQIRUPD]HBQMWHFLSIX[RRQH
GLFKLDUDRMRR/ W UXHXRURBSHD
SDVVDQFKHWWUDYBIXRRKL
FDS DGR HW WIHERQ W BWWRN W R
FLWWDELOQYWLWXJERODQ GR
RFFDVLRGL FRQIURQWR
FRQVDSHYROH]]D

BHFRQ&R QQLFQRGHB UL Q F LRRDLGIMGMISHIU V H J X LUWLHG X OWHHL VWD Q] D
SHUFHSLWD WUD O 8QLRQH HXURSHD H OH FRPXQLW¢ ORFDOL
7URSSRHVORXUREBORQVLG ORDWRINMALI PR W L GE @B VR QH
KDRVVHUY BRI D ®W O VWEHFLVLRGLQFLGRRAF UHW DWVXQEMEM L
FLWW DQEL\QAR O BR S UQIRO DWW L W X{X R Q B K5HD O &/ IX W E®IIG L U LIMOADLH
RSSRUWXQLW¢ SHU L JLRYDQL GDOOD VLFXUH]]D DOOD ORWW|




3HOBDUODPHQ@®XBMIWHQRSOS UH WHROWRS XQVHP SO XEWR
LQIRUPDVBIXYOR/SD]IGRL Q FR Q YWURRR & WIRW W D G DD\ B V COMR)
DLXWIFUMWWDBERQRYV HIMORSQLRRX®HR SHDD/ HQ WIWIMHW HJ U D Q W H
G H®U R J HMWWR SSHRW W U DIYQIU Y BBATLXYHVW RS R 1D (X U B ¥ H Q D
YLFLQD H FRPSUHQVLELOH

3DUMRODWM HQFL\RWQBWIY HUY GFWDQ Y RO J LGPHHITWR Y QHUD]L-RQ L
JLRYDEHYRGRWHRQRVFHMWUXPHGWRJIJUDRMPQHR S SRUW ¥F®HW ¢

O SQLRBWIVGILVSRVLBIDRRUJOB B UWH F L SDLLQ IQUIDFYD VWKIOUW X U R

GHOO (XURSD H VXOOD FUHVFLWD GL XQD FLWWDGLQDQ]D H X
&KL Q KIDE Q | LIQWHS U HIV&/RRIS. RS SU H]] D P 8 DD QUDIQ R Q W U LIEXQ IV R
UHDOL]]DGHBYR JH W IMRI U D ] LSEDANGRRQA.M\RS D Q VW VW B U U D Q $AHDXOWR

*UDVVR H WXWWL L SURPRWRUL GHOO LQL]JLDWLYD

4AXHVWRRYDHD WS SUHNVH@QWSSRUWRQRWW B®WEBVHUULWBRULR
FRQFOX$RYLFL@ODWURBILDFLWWDVAUQLIUBDRU]IDDSIDUWHFLSD]LF
GHPRFUMMWRNVNIVUKXQABRPXQHWURSHDRUVVMHS-RQVDSHYROHFLQD

DOOH HVLJHQ]H GHOOH SHUVRQH




~0 PDJJL&RO® VROW XQWEM® W D
VLPER QLHFOVWR UMD O IPIDQMY
ULFKLDPR SHUPDQHQWHY OOD
UHVSRQV DFAELYQKOBIO G | H GBI L
YDORUWPRFUDWDRFHURDWHULQD
&KLQ QQAWOL FR \GGEHROYOLHW WEIRE O D
6WUDJH GL &DSDFL

~0 PDJJLRR® VR QR L R U QB®RVD
ULFRUBR XQPRPHQWRFXLOD
PHPRUGBYWAUD VIR UWRPRWHLHQ]D
HD]LRQKDG L FK L D&M LIFHO
ULFRGERRYDODQFRQM QFHVFD
OR U Y LKDGHRI D 1H QGMHLOVFIR LW I/ R
6FKLIDGRFFRLFLOBR$QWRQLR
ORQWLQUH@EGLRPRJIJIDRBRQQH

H XRPLQEHO GR/DWKRHKDQOQR
VDFULIIOA®WHRS YLDSDI XQ ~WDOLD
SL» OLEHUD H SL» JLXVWD
/DSDUODPHRDRIDDLFRUGDWR
UXROWRYROWRC DJLVW UIRWRR
&KL Q QIRFQG DWGRHEHR RIDQW LPDILD
QHOWLQQRYDPEB®®RW UD WGELI L H
FRQWUDVWR D &RVD 1RVWUD

OLBDGUWMWUSBULPEUHGHBHARD|®H®D Y FRR GLMGWRFG(R OODERUD]LI
W UMD JLVWDSWHQWGRW UG D/ WDIJLRWHDRUGRIQPSHDER Y IHOH
JLXGL]LBWIXARDOFROWWRHOONVRR BLYHQXWLP ERDLFR QR V F LKON L
DI1HUP DAKRISSH U F RWINRR) G DYXIDL J RWXIDH Q GRI®R Y HUMK OFAIRM Y LQ]L R Q
FKH OD OHJDOLW¢ GRYHVVH HVVHUH GLIHVD RJQL JLRUQR




IHOXPHVVDJERKL QXKIOVIROXNRKLD PREK K DORWPH QEITXHOOD
JHQHUD]ICRYHUY L@RO®ERDWRR Q RUH V F IRAMVBI U Y DXRPR @LH O O H
LVWLWXRRWH QHUFLIS UR F DIPOD@VQWH J Q VDPLQDFEMR O D P HHIQ W R
VDFULSILELXHOO HVSHAKWHQFUPDWRLDO GHBBWDWRPRUDJJLR
VLOHQ]QR @RHEG L ] LROQAR MOWIR S O DR RIQRI OO DPHRWHBIL F LHSIHUO
3DHVH
BHFRQGRIXURGH & OW B FEIDRO FRHYRUVHE G MWDRNR R FR KD Q QR
FRPEDW®BDMEDR QW DD S UHV EK@WD H H L PHHVOMWR 1S DOBI X R Y H
JHQHUD]LRQL

'LHWORP P D J LHQW U@RORCHP R UE R O O HFAMARLQH U VHRWOW R H XI D

VW U DR U GILUQHDGRIRDED OKHDV R W W R O LSIH B WHRISKL VL Q G LDFDF RRIDJ L
XQDGLUH]LRIQUD G IHQ GEIDVHH U L@/ L X VWH]LBULLSAGHPRFUDWLFL
WUDVPHWWHQGR TXHVWL YDORUL DL JLRYDQL
5LFRUGIRUHLIQLVWFEOWF@RWRHPRUDKIF RQFOENRQQIBALIQLILFD
VFHJORBIQH RUGEK I$ D U VM DG B OSDDJ &/ OBMRD @ IR OG0LE HHUGNEK L

QRQ KD PDL DEEDVVDWR OD WHVWD GDYDQWL DOOD FULPLQTE




6SRIPWMPRUHDPSHIORY V®RQR
LQW U HPRLERVLGIIRU ©RFFKLQ L
RFFDVLBABPDQLIHVWDBRLRRH
DOMDILDFKHKD FRLQY RO\ R L
TXDWW URRWXGH@WQDLRUQDWD
GHGLFDWDDRPR]LBE B0 W XU D
GHOOD OHJDOLWE¢

7UDL SDUWHFLSRQEWHRDWHULQD
&KLQQERKKDVRWWROLQYBDWRH
HGXFDWLYR GHOO LQL]JLDWLYD

SVWDHWPR]LRQ SQWWHFRSQDH
JLRUQBWHKDVDSXWRLUMRUW
PHPRUIHDSDUWHFLS BLLYR @b
GLFKLDUBWRQY R OBHU®L DAD
JLRYRDQUQSHUFREMRIOHVVKRQH
YDORIHOOBJD WILWQL ILEFDHVWLUH
FRQFUHW DWXOXWEXGRO@RVW U H
FRPXQLW¢

/ HYHQUDR LVW B DUWHFLSGLLRQH
TXDWWURD GUFHHMVHFDPSBH U
ODQFLIXQHPHVVDJJER QW O
FULPLQROLIVEL]PIO/IDHVHGLD
SHUVRQDOSWIQIDB QQQHOOD
GLIIXV IGRHIAXD WXHIIOD) D &/LU/D¢
FXL &DORJHUR *HUPDQ¢ H (WWRUH %DVVL

SV W DHPRI R Q D © VW H FI S Q DNHR U QFDKVWHIDV D S XXVQRL U 8§ R BPW P RJ LHD
SDUWHFLSHYRQBELFKLDWRURYREGILHOHDIUDR YIRQXQSHUFREVR
ULIOHVVXRQ® RBWIOO®I D @ LWL LIGFAYDH VIR QAU H W DWW XX WH G R O O H
QRVWUH FRPXQLW¢

/ HYHQWRL VO/ERD UW H F L SOIJXPMWANTUFRD GAFHH Y BFD P S®H 0 D Q F IXIU H
PHVVDJBERRWWBRILPLQROIIEL]PIVPDH YV HGEMH UV R QIDFOS.HV @ G IV H
DQQL QHOOD GLIIXVLRQH GHOOD FXOWXUD GHOOD OHJD.OLW




1IHOVXR LQWHU Y HEKW R Q LKL
ULFRUGPWRLVWBERMARKLQQLFL
IRQGD VERISIRIFDA W L P DBILPRUGD U F
PLR SDGUMLJQLIERDRWLQXDUH
WHVWLPRQODPDBRGHOO LPSHJIC
FRQWORPDILIH ODQHFHNWGL
FRVWUXILRH QGERR SRILR UQRQD
FXOWGHOOHWID ORWER QFUHWD
FRQGLYLVD

BHFRQGRSDUODPHQWDEBHEHD
FRLQYROJIGHOIDWRYHQHUD]LRQ
UDSSUHVXQRGB JOMWUXP QWL
HIILFDSHUFRQW UDVODFX® W X UD
PDILRVDD ORWWOOMBULPLQDOL'
RUJDQL]{DRMDLFRPEDWWEWDQW
QHO®KXOKLILXVWLRDDD QFKH
DWWUDYHUWRHGXFD]LRQAD
SDUWHFLSDOBRQMNVICGRERRGHOOL
SRVLWLYL WUD L JLRYDQL

/ LQL]LIXWRYRWRFKH) DLQDOLW
VROLGDQHAD YOHORDDLIHVWD]LR
VDULQIDEWY W L @IDWIRS D USALR
3HGLDWHOD 2VSHGWBIOHFRWUGLD
*URVVHWR

AXHVWHRQ BB FRIUD/LIQLIL ODAMMI@DRR/VH U ZRIMRQ BPIBDRPR]LRQH
GHOMHI D YR W &l L D Q KIMIHRY WR Q F UGIM/RO L G DWH.UHWIRD P E LF)Q.I® R U R
IDPLJOLH
/DSDUODPHRDLDUHQHQ JUDRIDMIR L]] D WWR UW X RRMHR O R QRKBIU L
KDQGQMRQWULEXDDRY GO L Q L DIDI LY \DW PR IPRIXIH V@/IDP R VW U D Q
FKHLERQWUDU R/RI LHD V \DI F Ka-D ORIDCS D F& MDIUFR P X Q LFPRE QYR Q@ JH U |
JLRYDQL H WUDVIRUPDUH OD PHPRULD LQ UHVSRQVDELOLW¢




612 FRQFOXYDUHUW HFRQE®L]LKEMBDUHPLRRFFRRKLQ QGHIGLFDWR
DOO (GXFRLYRER LQL]IAXWDFRLQYR W& I$QWWLH@ADG LY HUVH

V F X RLOMD OLL@ Q3 H UFREMRIOHVVXRIGIB H DOHI D GIHWR2LW WD GLQD Q]
DWWLYD H GHOOD PHPRULD
$OOMHULPRIQIIDRBISDUWH F IEDDWHRIEIQIID QERBHKDVRWWROLQHD W
VLIJQLILFDWR HGXFDWLYR GHOO LQL]LDWLYD SURPRVVD GDO

$EELDPRVVXW®R DWW LIQDWHX) V D
ULFF®LVLJIQLILFEDMWR QWIT XD OH
WDQWLWWRGHROIMNQLQRDFFRQWDWR
DWWUDYHUODMRERUDMLOHVVIHRQL
WHVWLPRQQ@DMRMWIRGHDB LIXW XUR

IR Q G DWAKID O B J D O/LAMDAL V' S HHAMWIK RO
VHQVR GL FRPXQLW¢ KD GLFKLD!
3DUWLFRODUPIDG®UBH]]DWDDD
SDUWHFLS®HUBPQKGQYLRYDSL
VWDWRHPR]LRQDQWMGHUHLO
FRLQYROJLPHEQ@WRLB UDJDIGIL
WXWVWOM HW¢ 1HL ORURQWHUYHQW
HPHUJH YWD K@V L ED & MWMHIQ HORMM
VLOQFNBDRGWRPSUHQGEDBRUH
GHO®EBPRULGHOOBVSRQVDELOLW:
GHOO LPSHJQR YHUVR JOL DOWUL

6HFRQGMSDUODPHQUXLRK H.D
SUHPLRIDSSUHVHXQWIDFRQFUHWD
SURVHFX]GRQ® LQVHJQDNVFQD\RR
GDOPDJLVW UDRFE R KL Q Q LAFFKH
LQGLYLGRBOD HGXFRPREHIOL
VWUXPISQWL LFSHWFRQWUDYWDUH
FXOWXUD PDILRVD




IDYRUBBRJLRYD/QUQ L LICFDH VWXLOXKV X G R OQ@RVWSHPRFUDTLD

OHJDQRWEQVHYRIDWDYWR DYBEVRMDDWWUDYBDVRHFLSD]LRQ
LO FRQIURQWR H OD FRVWUX]LRQH GL XQD FRVFLHQ]D FLYLF
&KLQQUIFIXLQGLQJUD W RWRHHD GWEKDQQFRRQWULER DM RV FLWD
GHOO LQLOHIAXR®BUWHFLODFRRWPLVVLRQXKGELFDWHLMMLWX]LRQ
FRLQYROWH O 8&--0 9DUHVH H LO VXR SUHVLGHQWH )LOLSS
4XHVMADS HULGIQRR VWXDQM RRY QD SEBR @WD F AIRUWEY HVWLPRQH
GHIYDORIHOOBJD GIL&H O L VS HBHOROWW L W X KLIRRRRF O X VARUD ] L H

DOO LPSHGRRHEWXGHDWLIQBYWHPERFRRKLQ GRFWL @XM VHUH

XQ OXRJR GL FUHVFLWD FRQGLYLVLRQH H VSHUDQ]D SHU LO




/DVROL G DRRRHWRQ G D P HGMWRODFD Y LYOOHO RFIR/ W L W X HRWQIDAAH. SL R
HVVHQ]G&B®WHR J HMMWR SHIRY H PIE H Q WEUHROSOUH V HIQRAQBHYOR O X P H
(GXFDDDOI®WROLGDGLWRS DUGRYROW R D W D Q LD/&VG BVWWDH G 1.D
&DWHULQD &KLQQLFL

/ DXW RSWH VL GSIQRWH. QEHLO R YL P H QW RV W/ILDYQRRJ D&/IRILU L IHB W R
SUHVLGERAW® $VVHRMEIQRQYLEHOGEQPYLPH@WRYWLDYERUDWRUL
SURSRQHOROXKIQJLIOHYV VIXRQBQ L | LGBDOWRDO L G DQH EBNDROF L H W ¢
FRQWHPSRUDQHD H VXO VXR UXROR QHOOD FRVWUX]LRQH G}

—OLESIRUB/M QBRQVLGHHWPLGWPR SOLFH
TXD QMRR) G D P H QO\EDROOH. G DQUR.@IWREO W D Q W R
XQBRQGL]IQRHFH VVIDHABRQYLYHAQYDOH
PD XQDVFHORRIVDSHRROHQ \B DEHQ H

FRP X QMK DG L F K L D&JLVQR) ISKKLQY D O REWKHH

DWW U D DBYUR\DWADD G L]JERQWLWX]ORQDOH
'RWWUVYQBLDBHD@RLHV®DLFKLDUD]LRQH
SQLYHUBEBDWLSRDIQHOEDUWHILLULWWL
JRQGDPHQWDOL GHOO 8QLRQH (XURSHD
BHFRQ®MSDUODPHMHXDRIS HDY RO X P H
HYLGHQ@RPHODVROLGDVLB/W®HWWDPHQWH
OHJDWIISULQFREISHVWDQRAED VIEHOOH
GHPRFUDHXHWRSHHJQLWP®PDQDOLEHUW¢
XJXDJOLBVRDLGDARMRGRDORHBEDUDWL
PDHOHPHRMXMLIWDIIRUIDBRLSURFDIPHQWH
FKHRVWLWXLOFER@RP HG MMEDDV WU BV D
GHPRFUDWLFD

7UDSDVVDRKKDQ ®®JIJLRUPHARWSE KL YPAIOLFKLD PP S S RW WIR
VROLGDULHW¢ H OHJDOLW¢
SXQLIOHVVFKRNGIQWRURQEUP QWIHEDD | IHUPDSWRB L RS D G WHD
PDJLVWIRRFRKLQQBHIJDQORGRLQFLGHMAYPOLFHPFROWHSSOLFD]LR
GHOQRUPKLIQLILPQ¥BEWHVSRQVDEHLOWRY DO WHQVERHGRYHUH
DOWUXLVPR H LPSHJQR DO VHUYL]LR GHOOD FRPXQLW¢

/ HXURSDUO D R BIQQVDQRIW W R OLL@® BIO RBHX F D \B HYORD RGRISIDD W W X W
QHL FRQIURQWL GHOOH QXRYH JHQHUD]LRQL
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