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/ID 6WRULD QDWXUPQXRUHDAND3IOGDQIRKDQQ &HVDULXYV

3OLQLR 6HFRQGR *DLR

& 30LQLL 6BWXQ@®OLY KLVWRULDH RSXV DE LQQ:
"RKDQ &DHVDULR "XOLDFHQ YLUR YLQGLFDWXP
$SXG VDFWDP 8ELRUXP &RORQLDP $JULSSLQDP
(XFKDULM &HUYLFRUQL

~Qr FP [ FDUWH ELDQFD *RUDO
PDUJLIQM HUER QKN GBIOSKDH L GH VW DXXRL®DUJILQH
HVWHGARIRQWH V/SIURW X QL HGBH UJDP HFRB YR Q
VJIXDUGLH WWRHWHVRERUQLEGRIJUFRGDRIQHWW F
LOO XV \(WLO WRROWLIL QRIRW PDWMRD Q GEY RO X XKL FR
HVLW\QB HUVLEBEWDRH\DWRY B HOWRH\HWER. WRQH
YROXPQRW W DSLR X H VW5V R @ DIW X UBLO B L FLXRU D GVID
"-RKD@® VDULXV IDVHFRQSSIDUWRQURQWHVSL]L
DXWRQRPBRHVHRIYDQGLEHWPDWHEFXHWDGR-RKDQQ
&DPHUWHVDUEXWY D WSRRRHOWMH FW D VWERUULVSRQGHC
GLUPR HPHQG ROHUSOL@WIRDHUURQWURGRW WL
WLSRIBDUHFHGHODWILBRPD QL VWORVWPIRGLER FULWW
DOO 8Q L GHUROLRMNIRD O O IGEDFE T X/HVHYG HW D ®OH V
3DULY®%RORDSSURIBER QR VFIBOID HF® VV D GRR
DLQVHIJQDWRORGLD 0XQVW HUDXWRGEERSH UGIL
JUDP P D WG H VW HFDR B RODBR S R OFRJL GLPRVWUD
O DPSEDIIXVLR@HW R GHIDEOD 'L D O H F SXEFDO L D W D
&ROROQIDULPYROQO 3O0LQLE XHVRBQXPHQWDOF
RSHUD) OLEDLIURQMBLY HWP\DHW HULQMGLFH EYUR
FRVPRIJROQLEURHRJIJUDOLEYLE DQWURSRORBUR
JRRORIIDEYL- DIULFREBRKWDQQEBIH- :+DUPDFLD
YHIJHWHDEDHQLPDOKHEYL;:—— JHRORHIPIH W D O O YOULELLDL
- —— :::9-—— FRQ XQD GLJUHVVLRQH VXOO DUWHF

HXUR






%XRQH SHUFK« FDVWH SHU VHPSUH OD SHUIHWYV
a2 OD YHGRYD FKH QRQ VL ULVSRVD

(UDVPR GD 5SRWWHUGDP

OLGXD FKULVWLDQD SHU '"HV (UDV 5RWHURGDPX
SULGH P +XQJDULDH %RRHPLDHT XH UHJLQD P
3bULVLLVY 6XE 3UHOR 9LGRYDHR —-PSHQVLV $H

~Q r FP [ FD WH *RUBHQW DD®H
SULPHFDURMLHFR®Q O F XRDHD F D GiUHH L Q VEHEDUULRWLID Q F D
D® D U J LIQHW HWXQSRH BIGRHUODSIH. PHFD UWHE RO HEHO O D
FDUBOPD UQH. Q W HE IEGQOHN [EPH MRHD H V W BHWDRO X OW L
IRJOAKRIS UHV HIQMCR W DA DR @V F BRW® P® XOWDP W D
ELDQFHDIDWIXKRH Y5 HORRD P S LIRH V W DHYUHR. Q WEIL UR
SHODM®@ R UWM® J®IQ J RIHS L D WMAD W50V W D P SHDU UD W D
ULSRUDV@UWRDWHWSL]LRDD O HUGRI OO XODLEMHDO O D
SULPDUWHFRPSDLRGREBHOO HEQWRWB O /D
VHFRQ&MHW HOO RBRIRID) FIRDDFDUWD FRPHSD
FRQIURRRWMABRSEBQVIL@DEOLRWIBONPRBHQBX[HOOHQV
S HFRPSUHQ®H RILFLERHEXPHLXV GOIRWAV
/IDWWD QHRRQGIG L]LROHO VR HVDPRQREHOSDLPD
VWDPSDWDVLGBREHDTXHVW RGHWDY PWRF U LAV W D
GHGLFDW®BJLO@DUL® 8QJKHULPD WHIERGR SR D
PRUVGHPD ULMRHGS 8QJKHWIBVDWRDQIOHPRUWR
JXHUBRSRRORRDWWQ&LP DW UL P R@WRMW L | L XCW
FRQW UDNJHFHR QQR{ W W UDVQHO® QHIDHW%ID V&RY H
GLYHQ®RW HUQDSWHIERB VERI OUD W HOO® R6 HJ X)X@Q D
FRUUHOHEHIRUPLMPRQJHOHGEH UM QW UDERIQIOLWW
FRQOLWEXRIIHO LUXKEDSSHOOD@ORCHIDHVFUDVVH
(UDVPRRPIERQFROWBYRWDVWDPDQWHO L EIWLD
TXDOBDUDIGBILR YR VW D P HEDMNGEDOVOARH YV RV PLRO
TXD@HFLSHUW IQGNHG L FDXIOWHW RGEHIQ D V X OYOLHU W »
GHOOD YHGRYD FULVWLDQD



(UDVAR)LARD O F XAR VL GH UBKQR YXORJX G M © D
J X H UKRADX OYOLWIG\VHE X M SRAXL HOD U LIURFHIAW FRUUHQG
GHOOMRUPD]LRGHOO®RELOWRWWR O L QH®DWQIE®&RR UH
GHOO HGXKEBQRIZMEIRO RFKW RQRORYHUBIRVD DGR
PRGHOZHISULQFYBUJGHOO $QWVMRDPHMNVKDUWH
VXFFHV&KPBSHUDGDDBGRQGHPDWULP RGEQVE BWH

W UWHMDMWP P L QA KDQYOHD) J L GH@D W ULP RGHRYOHIIGERY D Q] D
FLWDOGHRPSYHGRFKISRVVROR/ HAUMHFRPRRGHOOR
GDOWRI LD EODFRHCHXMJ RS HIDXGLWWERUBDXVW Q QD
HFF 6HEBHO HGXBMWROLJSRWRIVHOHER Q Q&ID OO H
WUDSSRO®WHPSABLEHUMR PSRUWFGEWMEELDQRGDWL
FRQVLJIOAUWDVPRMRYWEKG@OLESLEKI®BHWUR QN R QR
PLJOLFROLYVLI®IKHYWSPHWWBXDU®IMDHGRG EQ
OQXRYRDWULPRBKRSX JHQHUDNM¥UEDPHDWUIR JOL
VRWW RO LPRIPH OYRIGY D QIR G HE EHDV VHEMQVLGHUD W
XQD JLXVWLILFD]JLRQH DOOD OLEHUWG¢ GHL FRVW

HXUR



8Q FODVVLFR GHOOD OHWWHUDWXUD VSLULWXDC(

~QQRFHQIR ---
I[LEHU GH FRQWHPSWX PXQGL VLYH GH PLVHULD

GRPLQR "QQRFHQWLR 3DSD 7THUWLR FRPSRVLWX\
OHQHWLLY 3HU $OR\VWLXP GH 7RUWLYV

—Qr FP | FDUWH ELDQRDQFO X O \¥DRIWD
ELDQFHWIDWXQRLY HFHQ W@V HIOBM O OGIL | LRYHQH]LD QD
FLQTXHFHQGUIXHY VFRDVVEAR OBWWHUWSBULXNUW XD C
PHGLHYD@HPLVHERDGLVXIPRP@B - Q QR F HQJBRWR
DQFKHR Q@ L WRIOE KU RQWH PSW %AH O H B/WH WA\LD W R
WHRORBYEBR® X HFH Q VGH Y LR USHD UMVEX Y ISD UGIBO O D
PLVHGIHID O XIRKMR & R Q FRYIO O oW IBRARG UHX D Q GR
ODVHNLYMGRSBPRUWHGLFDWRUIDGID WD GL
~RDQ@RVFXOMD ¥ HV FRYHRODRFHMQIJOBY K UKD DOOD
SUHFHGHQWH HGL]LRQH GL /LSVLD GHOO RSHUD

HXUR



8 QD VWDJLFD WRUD G DP RUH H FRGD QH@D QRYH@D TXDWURFHQWAVED GL
-XDQ GH) RUHV

-XDQ GH) RUHV

+ IWRUD GL$ XUHIR HAWVDEHID QHID TXDGIVLGVSXVID FKLSLX GD
RAFDVIRQH GLSHAFDUH KR CKXRP R DA GRQQD KR @ GRQQD D CKXRP R
9HQHVID $ SSUHWR * DEUHO* LIRQGL) HUDUL

Q r P [ FDUM FRQ FRB®SKRQ DOLHAR GH@M SUP D
FDUD H MP P D [ LI WDILEFR DOYHUR GH@® VHARQGD FDUM 1 HQIFH UYR®GI DO
VR®! VX@ 1IDP P H VSUJIRQDWM GD XQ JBER DDWR FRQ ®f IQ] DD * * )
/ IHYAMMP D P DQFDQ] D DOGRUR / HI DWILD QRYHFHQWAVAD LQ SIHOD SHM! FRQ
FRUQIFH RUR DLSIDWY VJ QGRUDW ( Gl LRQH YHQH] LDQD \WEP SDVD GD* IRQR
GH® WDGX] [RQH MIXIDQD FXWDWM GDO IHUDUHWH / HIR 0 DQIUHGL SUP D
HGIIRQH MXDQD 0 LOQR GL TXHWD® ORYH® GDP RWH
RWJLQDUDP HQWM SXEETEDW 1Q VSDIQR® GD -XDQ GH ) RUHV

FKH HEEH IQIOHQ D VX $URWR H /RSH GH 9HID H FKH IX D VXD YRGD
1Ol X(HQ] DV D@ QRYH@ GL* XIMADLER H 6LJIMP RQGD GHO HADP HIRQH GL
YRFFDFAR &1U %RQIL $QQDQG* DEUHD: IRDR GH ) HIDW S AVD
WD TXHWD SUP D HG LRQH JIRQAQD VD @ VHRRQGD GHO

HXLR






8Q SRHPD VFLHQWLILFR FLOQTXHFHQWHVFR DPEL
FKH WUDWWD GL DVWURORJLD

$ORQVR )XHQWHYV

6RPPD GHOOD QDWXUDO ILORVRILD QH TXDOL
SLHQD FRJQLWLRQH GHOOH VFLHQ]H DVWURQRP
GHOO DQLPD

9HQHWLD 3HU 30LQLR 3LHWUDVDQWD

~Qr FP [ SsS ELDQFD GLQGLFH
3LFFROD M) DJLS D WINODD GMRDHRYQRH U IGRIOIIH. P H
FDUWRPSUHMRIRQWHVSQFXRD B Q R W D FIRRIDUD | L D
DQWIDABPDUJL@H®/ HVWRHQDHUJD P HQDW LEDL]LRQH
RULJL GBOWWDD G X ]ILIRGYHRXD DGADPO | R QG/RO O BB O O D
6XPPIHSKLORYVRSKIDDIS O Q) XH Q WHWFLQHID D
6LYLJORPPVFLHOQWIALLPRVRDWX U0 § QWHQGH
RSHUDXGDFRQFLOLDYJUURDJHLORVRELDPODRQH JOL
LQVHJQDFHQWWLRHKDODRUPBLXQGL®RJIRKH/ L
LPPDJLDDY H@HELY LIMUDXISHUVRQDWUXVFARDOLDQR
FKHLQWURHPDQGDGBGSRJIQREGRILVSRQGHD O RRAR
V HHLW U D WGVHDARARD/ W CHE] B JIOQ H P HQMKX REGHOO DF T XL
GHBELPHWAIPHWHRUPGROWBUHGHOHJQRQLPDOH
YHIJHWDOMUDG XVWWRURQBRS OO RLFULWWRILIH ROR
VWDELQQNXRYHQWHQH]ZDDGXVYQYHVDOHBIEEOLF’
GLYHBRSH UEHDXWRSDJQRORUWRJIRRY®HO /D
GHG LLRDL]EIDOHRYD ®OQLPDRADWULGBFOLOBUBVHQWL
QHOO RSMWID HUL POIQ DV W WVEO R GUHEBO/NDD J LLREML
VD UHEEWDMRH DMIRR Q G IS HOQDW XWIDNVHEQNVGHOOH
SURSUIGHWY® WELDQHWALYDUMHHPDWDWKMHUR O RIL FK F
SDUW L FRIOIXWHIGLRD O BOR Q¥ XHQWHYV ED
SRHWINFULWWRBHXSULORVPMWURQRBYWURORJL
1D WIR6 L Y L NOR.@WRF D UV R W LE|L RIJ U D NLF@KRE R Q VO
G DV DV FV WIDF DYSI8 Q VGFDFR ORS&RQ O HGRULB Q@D O F
VSDJQROD &DQWEPHRDYWURORJ\

HXWR






1HO 7HDWUR SDOODGLDQR LQ OHJQR GL 9HQH]LEL
GL DVFHQGHQ]D VRIRFOHD

&RQWH GD ORQWH
$QWLIRQR 7UDJHGLD GH O HFF 0 &RQWH GL OR
OHQH]LD 3HU &RPLQ GD 7ULQR GL ORQIHUUDWR

—Qr FP [ FDUWH ODQFD XOWDREWD QFDHQD
SHUJDPRRBYDRPRQWOGMWDRUH JL QDR HVWWDD J G L D
DVFHQGMRIRFOWDLVVLOLDRWH V HHVBD WBHQH]LD
GDO&RPSDJIQEBOOHHO LQXQWHDWOQRHIQR QD O @DV R
3D 00 RGI&R U WSHIR Q D V WGHHJIRMDMD IGME& D Q R GIHRIROD U L
LQYHJIXLS¥RDGHBIHEBD®H OFIHVL $ GHW HVAWIREG R QW H
3LJD W WWARR) W HR QR G DD R Q WRE R Q WIHI D@WM/R QW H
)XPHGFROHWW MHD@BDWWEBHBLFDOD SQLGHUVL
3DGRWDX$FFDGHPAGRP SUPR/UD JHWGIQDSKEEOLBDWD
FXUBHGRHWRLFHQWLR ®DWWLNIDD]DXWREGHO OD
GHGLFDMCRUIDDETHV U DR F HBLVRRUWR SUL KW D DORV U F
GH®DOD|GRORQWDJQPRMP LV VLRQIPEH3 D O O NG L R
FRVWUXH®'R /DW U D JH®WIDPWRGHDIS ULVWREROR
VXRUDWS$QW RJRIQ®H®H | X QWRDQI® tHU XV D O HP® H
UHSULVWRER®RRVSHW®MHRUR\LIQVLQXDGHORULVHR
(OHD]DSRRYRAMYRORQWDUDDPRQWGEHQAQUDWHOOF
$QWLJRQRRQRVFLMMDRIEBWIRQ Q R FR-XR DBV X ¥ ROW D
GICROR®ISUR SR \GLHWHID WHIRL | L SO DSSUHVHQWD]L
GHOWWD JHOHM H])XFRPPHVIRD O O BELGRY D OQHDH
TXNMRSD QG L FIRWRGHIDRD XVQR D JQ L I WAHD WIOR JQR
JHGHUtXRFURRLSLEREHIXDGHOQR SHW W DERDR®
SHUIH]LERQFHR \E® OLOIRH D WKIMBR IO DV EHD O F D@LQIQ
SLHEQGNRGGLVOBXIEEORXWDLRGICVW HP HEKH V VR

D E E L&D WRRD W H D10V W U E LLADHF H Q BK. FD O FLXINQ Q&R SR
GLVWUKXNGDRELOLBDULPAMHPRQLVWHURDUPBUWL
EHOOH GHL 9HQH]LDQLSOHPRULD

HXUR



8Q DQWLFD HGL]JLRQH GHOOD 5HJROD GL 6 %HOQF
20LYHWR

SHIXOD 6 %YHQHGLFWL 3UDHFODULVVLPL FRQIHV
OHGLRODQL $SXG 3DXOXP &RPLWHP

~Qr FP | SS FRMUUDWDELDQFD
~OOXVWUQLORGHILIDJX 6D@WHH HG BOUWRR WHVSL]L
/HJJHURUD® DU JLIQWW HEIQIRQER O F XSYHILESLFFROR
DORQO®WDUJLQGIHUERDOBRBDJILQD/HIDWXQELHQD
SHUJDPIPQWUEBR QWO WDRXRHG D W DWED VBD HV X QW D
GHO VUDFFBDOO LQG DRI ECHDELPROWBUD
GHW HVGWHROEMHDI R GD VEI6 % HQH G BWRVRG D\ RRIQ W H
20LYHW\RBRQVG\DQSURORGR. FDSLWBBSUHVHDW D
VLQWBN$PDWXUWTHOBGNSHULHERODVWLFKHFHGHQW
SUHVHQWBSHUWGED®DHGLPB$IJRVWIBRQDQ®RELOH
PLODQHWHUBEBO®Q JUHJD ]GO WAHD L Y HWIRO
ODQWRYDQR *UHJRULR &DSLOOXWR

HXUR



8QD SUH]LRVD OHJDWXUD FKH ULPDQGD DOOH RS
1LFRODV H &ORYLV (YH

*LOEHUW )LOKRO

6DFUD UHJXP KLVWRULD KHURLFR FDUPLQH H[SU
UHGDFWD

S3DULVLLV $SXG $HILGLXP *RUELQXP

~Qr FP [ FDUWH % H OGDHI D WSXOWDR. JL Q D
FRHY.DSLHGH O9HF LIMRBHGHLLFR GRWRYYMFRQ
GHFRUDJERQWBD RIS L D WMWILX D WWNYRGIELDVF &R
GXHSDWWDIILIXURQMBLXOLYGRUVFR @HUMISLFFROL
GHFRWID J®RUD3NIEFREORQ QQRBLHGHGRUVRXDOFKH
UHVW DXOURHUQ LAHIBH GRQVHUYBMRP SOHYVIRLRQH
RULJLGQDOM VBMRHPDQ OLBAXIOWDRGHBHGLVUDHOH
VFULBDYROEHUWKRBDVWHLHD X | OHWH F H GOV D
GHOO DXWRUH GL 7K 5XSHIRUW

HXUR






— SDWLPHQWL GHO 5H 'DYLG QHOOH LQFLVLRQL (

ODHUWHQ GH 9RV -DQ 6DGHOHU

3DWLHQWLDH 'DYLGLV 5HJLV HMW ISURK IGHW D W D QF
LOFLVH GD -DQ 6DGHOHU@

V O V H FLUFD

5DFFR®MW DY RQHFIDEK O LEMRFXRODPPLQQEPHUDWH
GDD OHJDWMHVHNRID®PSRPDUJE@L | EDWWXWL
FP [ FLUFRUBUHVHOQW MVOWMHD Y RIDMD Y RORKD

G D W DUMDH | UDQ\RF H EHL E O L\FX® H PG H O3] L H Q3 B®H
'DYLGHGHIURIHBNLVOBHFRP SDJQ DAXHE LV WIHMW X D O
FKIEHVFULORQ@RIL]JXROHGDXQFLWD]IERE@B BRD R
GLVHJGDVH U VGHER V LQF NS E E O LG D VG

" 6DGHOMBSI$SHIJLGERGHOBVYHUQR® GDWDVRID RWK\
ILPRXFRQVLGHWDID \S X E O L \LKIHXE) L FEKX U LV@KIHHD U O \
SHULRIKGH @ R WD G H OHUW/E F W DWW K H. W @/\HE DFFFKX U W
DURXQG &RSLRIWKWHHU ZHWSURGXBM® UM LQ
Y)UD QN IZXIWWKHEW% HQH G I$SFM. BN QW D @K ¥6 U L Q WAK H
3DWLHQNMUWIBHD FKQF O XMZHRE R X S OBIRM YA U WLRY K AW R U\
GHSLFWHERPSDEGL®WGEDHRWDWIZREAH U IBDWLHQWLE
'DYLGBWJLMWSURSKHWVIFHK D UD FW HRU MVRNWERX QW H U
5HIR U P D R/IMRK®ID WIH W H & Q@ WDIRW KWKHPRISDWLHQW
VXITHUISQWLHQMKHBLIJQDX :LOBXHUWRDZKLOH

S 1H@ DW D ORHAOIDE U BDQMDL T XX GEZDIRVHQWKD C
ORQDFR 2 FLWDOWHV WD FFR®WD Y R®MW DW D
GHILQGWUXE) DU D UMM DR U G L3DDAULLHDQ BWLIDGHU M J IH\WW
SURSKHM®MUDRO6D G H @KEF WHRWH [ F X 1]
SUHFLHXVHYHUDUHWW UDRUG L[QBLYUGHRQVHUYDWL
SDUIDLWH

HXUR






-OCER | HMIFAR GL-DP HV-R\ FH OHGY LRQH GHO GHLO9 DVIHQLGL
* IRDFFKLOR GD ) LRUH

* |RDFFKLOR GD ) LRUH 3DVTXDAQR 5HILVH® R

9DVALQLD VLYH 3URSKHAWDH DEEDWY/"RDFKIP L $QWH® LHSLMARSL

0 DULFDQL 9DVIALQLL RYHUR 3URI HVIH GHEDEEDWA * IRDFKIOR  GL$QWH® R
YHVFRYR GLO DULFR

9HOHVILY $SXG + LHLRQ\ P XP 3RUXP

Qr P FDUM  FRP SUHVH @ SUP DH OXGIP D EIDQRKH FRQ

LOAMRQL IO WP H QHOWMR H XQD DOILRQMVST IR 3IEFR® JD@IUD GL\VBUR
SUHVHOM VX FDUM Q1] LD@ JRUD DCP DUILOH LOMUOR VXSHURUH GH®I SUP H
FDUM DQQRWI IRQL P DORVFUWM FRQ JWDIID DOAFD / HIDWWD 1Q SIHQD
SHUDP HQD DQWD FRQ SIHFR® GDQOR USDIDWR DO GRUR (Gl IRQH
RUJLOD®! FXUDVD GD 3DVIXDINR 5HIMHE R DXVRUH GH@ GHGIED GLTXHWD
UDFFROD GL SURIH| IH UHDWYH DL 3DSLDAWMEXIWM D * IRDAFKIQR GD ) IRWH H DG
$OMHP R YHVFRYR GL 0 DUFR /D SDUM LON\AD® FRQ L YDMHQL 2
SUHPHGX\D GDAD 9 1M GL* IRDAFKIOR GL* DEUH®! %DUIR 6L\WDWB GLXQD DD

HG] [RQH ELOQIXH 7XWULWAMN. FRP H JI¢ SUHDQOXQADVR GDOILRQWVSL (R
FRQ WMR GRSSIR  VRQR [Q MWOR H YHURQH MBIDQD H SLRSRWP HGIDOWM
XQD LOMHAWDQM VRO] L[RQH JWDILED / D SDILQD FRQ LODWAQIR UVXE GLYMD
1O TXDMR SDUN D IRWP DLH XQD VRUB GL JW@ FRQ ® SWRIHID H ®
IHDAWYH QRWM 1Q OMOR QH@® SDUM VXSHURWH GHOIRI@R H @ WDGX] [RQH
MIIDQD LQ TXH@ IO HURWIH 3HUTXDQUR WIXDUED CDVSHWR LFRORI DI LFR GHO
YROPH JQ HQJP DWA. UADW/  YHW H SWRSU. VMWKP HQW RUIDFRODU
WDSSUHVHQUBOR L3ROWM LA FKH SUHFHGRQR (DULYR GHODQWAUMR VHARQGR
@ SWRIH ID GL* IRDAFKIQR VXFFHGHQGR D3DSD* LHJIRUR : -9 8 QD FXURMW
IHDAWYD DARSHD WIXDUED & VAUWRWH -DP HV -R\ FH FKH SRWHGHWH XQD
FRSID GL TXHWWG] IRQH @EWR FKH VHP SWH ® DAFRP SDIQ H IX GL VXD
IVSLLD| LIROH DQFKH QH@B OAH &IU (- 7HUIORQL 6X \MAMVLYLYLHLP RUA -R\ FH
D5RP D 4 XH@R FKH L VDUHEEH SRUBVR GIHAR SHUVHP SWH H FKH
DYUHEEH UHJ DOWVR DLVXRLGMWRULQ XOR GHLSDWDJIJL Sk RVFXU GH@8 QAH
IX XQ YROP H HGMR D 9HQH] LD QHO GDONR® 9DWAQID \MYH 3URSKHADH
$SEEDW/-RDFKIP L $QWHP L( SMARSLO DUMFDQL -ORP R FRQOWHOH SWRIH| IH D
OXQJR DMEXIW D * IRDFFKIQR GD ) IRUH -R\ FH B USRUD FRP H \BQ UHDWYH
DLSDSLGH@ &KIVD GL5RP D

HXLWR






&DQL LPSLFFDWL H RJJHWWL SXQLHYHP SOXFA XV W
QRQ GLVWLQJXH WUD XRPLQL DQLPDOL R FRVH

*LRYDQQL %DWWLVWD ODULQRQL
/D VIHU]D GH EUXWL H GHOOH FRVH LQVHQVDWH
ODULQRQL +XPRULVWD $IILGDWR /HWWRU 3ULPD
3DYLD *LRYDQQL $QGUHD 0DJUL

Qr P SS FRQ BYRD IQ WDP H IXRUWWMR H
ILROMVSL IR DUKMAMRQER IQAM. GD )  %DQFXV 0 HGROQL RYYHR
* |IRYDQQOL 3DR® DKL  \BYRD® FRQ WMR USIHIDW / HIDMWD 1Q SIHQD
SHUDP HQD FRHYD FRQ FRUDIFH WSRJ DI LFD RUR DL SIDM/H | BIXURQ FHOADQD
7HWR UTXDGUDR GD FRUQIFH LQ GRSSID | LBMBWD ( Gl LROH RWILQD®! DD
GL TXHWR CEWR FXURVR GHOJLXUMD * IRYDQQL YDWAD 0 DUQRQL GMWRWH
GHOB QYHUAW GL3DYID 1Q FXL VRWR IRWP D GLGID®RIR GL QDD G DG H
P RWD®! WD GXH SHURQDIJIL GLDWR H 100 DWR WL GVFHWD GHOXVR GL
SXQIH J@DQP DOSHUL@WR FUP QL SDUMQGR GDOHSIVRGIR GHM GlLHVD GHO
&DP SICRJ@AR 3RIFK« L FDQL QRQ RWHUMDIRQR [0 ®R FRP SR
GHP DOGDQGR® DI RAKH  IXURQR DSSHWLD IRUAKH GLVDP EXFR  6HFRQGR
GLDR LOFRP SRUBP HQWR GHL5RP DQLIX UGIFR® SRIFK« LFDQLQRQ VRQR
GRDW GL WDJIRQH H TXIQGL 2 IQHOVMDWR FKH VDQR VRIJHWK D SHQD -O
0 DWR UVSRQGH IDFHQGR XQD WHUH GL HVHP SL 1Q FXL QP DB 2
HTXLSDUDR DOXRP R H AMBQGR DG HHP SIR ®f 6DFLH 6FUMMUH 1O FXL WL
LOWP D LOGLI IXQR MD D@ EHVMAH FKH DIQXRP QL RSSXUH 3@IR AKH ULHUMAH
GL$QRQR FKH Q $1UFD DSSHVH DBXQL GRQL DI LOFK« @ SXQ LIRQH IRWH
GHWP SIR DI@ XRP IO DIJIXQIHQGR FKH OXJXDI@Q D @ SWRSUD GHL
JIXG] IMH VH VLFDVWWI DQR JOXRP LQL FKH XFAGRQR ® EHVAH SHURK2 QRQ WL
KDQQR D FDVWMIDU ®f EHVMH FKH XFAGRQR JQ XRP Q" $OQFKH 3MWRQH
VAUMH GHO FDVWWIDU ®f FRH IOHODM  QH@ / HIJL VHIXROR TXIQGL
HVHP SLGLRIJHWY SXQW DG $WOH I XURQR FDFADWXQD WDYH H XQ VDWR
AKH FDGHQGR GD@DOR DYHYDQR XFAMR XQ XRPR ' IR QHID %EEID
P DBIGFH ® P XWD GL* HUFR FKH VXEMR GRSR FDGRQR 1Q 6 0 DWWR 2
P DBIGHMWR XQ IIFR FKH SWRGXFH IQXWD ILRQGH H WXEMR GRSR @

P DOG] IRQH [OIFR VHAD 1 RQ IXWRQR TXIQGL SD|]LL5RP DQLD SXQULH L
FDQLSRIFK«  [OFDVAIDP HQVR QRQ VLGS SHULOGHDMR P D SHUOHVHP SIR



7XWH TXHM SXQ IRQL GLYHQWOR TXIQGLH HP S® P D DQRKH VP ERQ 1O
FDWJR GHOILFR MP ER®UJID IOFDWMR GHIQ XRP IQL AKH GMIIXQIRQR ®!
RSHH GD® I1HGH J@ DQP DO FKH GLIIXQDOR QHO9HAFKIR 7HWP HOR
IOVHIQDOR LOGLIIXQR DI@ XRP QL / DQYP D GH®I EHVMH 2 XQ WP D FKH
WRYD GH. SUHFHGHQW QHOGIEEDMIR JIXUGIFR H WRRJIFR 1 HO: 9— VHFR®
QXP HIRVLVRQR LJIXUMWAKH SHU WDJIRQL GlYHUH UMMQIRQR FKH RFFRUD
SXQUH J@ DQP DO FRGHYRQ GLRP IHGR R GLIQDQWAGR 0 RGY SHOWDQR
FKH VL WDW GL XQ RAFDMROH SHUP RWADUH FKH @ JIXW ID 2 HVHP SOWH H
FKH WIXDUED WM &RVBHDQ' XUHWDXVRIHQHO  GL7UDIW GHV SHOHVHWV
DP HQGHV R 3HUH $\WDX@®V DXVRUH GL 2UBH IRWP DY HN IQIKPARQ
MGHDILHY WMR FKH UP DU XQD VRUB GL ELEEID SHU L JIXUMW
| LDOFHVLGHO, 9—VHFR® * @QDQIP DO DURP HOW SWREDEL® HOM QRQ VRQR
GRDW GL WDIIRQH H QRQ SRWROR GXQTXH FRP SIHQGHH A FKH J@ WL
UP SLIRYHD 0 D VFRSR SUQASD®!I GH® JIXWIID @2 OHVHP SIR 6D SRL
7RP P D\R G$TXIQR DG DIIHP DIH FKH J@ DQIP DO QRQ SRWIHGRQR XQ
SUCASIR SHOVDQM HG XQ SUQASIR VSIWD®!I FRP H JQ XRP QL &IU 0
3DWRXUHDX 0 HARHYR P ERTER ( Q] LRQL SDYHM_ GHOBHEHOR

YRO S

HXWR






/ID PDOYDJLW¢ GHOOD UHJLQD 8QD ULOHWWXUD
ILEXUJR SHU GLVFXWHUH GL GRQQH H GHL GRYH

( WWRUH 'RQDWL

ILEFEXUJR GHO 6LJ &DYDOLHUH H &RPPHQGDWRUH
GHOO 2UGLQH GL 6DQWR 6WHIDQR 3DUWH SULPE
JLUHQ]H 3HU /XFD )UDQFHVFKLQL $OHVVDQGUR

~Qr FP [ Ss GLQGLFH /HIDWXQD
SLHGPUJIJDPHQ®RHMFRGDQ @RS LDWWR HUH\VRAKH. D UL W X |
DG LDVEWRRWHULDRIHFIR URO BB UGN JXDUGED]LRQH
RULJLGB O3 AHX QL BD UBXE E O LG D WHV WIDURES H U D
GUWWRRQDWDWRRUUHDH® &RPSWGD%RORJIQD
ODQWRMINHMBHRPD3IUHVKLQGEURKBHSDQWW HIDQR
FRGLSORMRIDIHUIGDRIWDELQD@®HEHRD 'HGLAML]LDOH
GHOWMRDPSDMRDHD QF H VB BLIIRR ®RF L D MPARWLGBIR
3LFFDWROINGEHODPRRUHQVEIHEPFO PLJRMWLR SHUD
GHGLFDAODD X GRLFXULRHJLVODSDRIWEFXR O XW D UFR
GHGLFDRVEDRR J U DRIQD WE U LLYOH DQWWAMLH VIVORV U R G X W W |
+ROBHQQPDQR WLPRDDXWHRLY GDQRYRT XDSUXULWR
3HUS O KG\W\ORDDN H PLDIS UH V HXQQ O X W DHIFIESUHVHQW D
ILEXUJRPSL3DUWHJILVHUDDVWDH P D W HPP L Q LIOH
XQ RWGVEEDWERI)GDGEMRPSRUW DE®H QRERD (FIK H
SDUWHQDBROWRULD OHGWHEBDMHYVWHQ GRQR
FRQVLGHUWHQRYXODDV XHWPPLOQULEKBULFDSLWROL
GLVFEWEO HPSHEBBP L QOH FQIM G XEOH. GEIRD @HH O O H
FRVE DPRIGHIBLVR J@RO®AHQ GHGLPRVW UG]DR®U H

G HORLDJ FRV S HG HRO@MQ QGHH 0 O D BSRIWDNEGRH J BIREHO O D
JDUUXGR®@KVFBFF 6HFRQGAXW DALFK U DR/ V X QL
FRPDQGRI®BHIQRBLSDUWMSR DVVD\VOHBLEBWHHS HO
IUDWHOOR PDJJLRUH



AXDQGWFRISFKHODJHILYXIFRIJQDWWSHWWOMDOLR
G L FK LIPKIHQ HOD VIREF X LR V \WWHN DRADR/ FK DR LJQ UWED O H
V D U H B/ESH W \B MW B RMGH J @LY U H B-BVHH U F LOMDHVMRH Q ] D
FRPMXR/ XWRNGHRQQDIURSR\HUX QD FFRRU\GY DUHE EH
VEDUD]PH®B RQIDFRQGL]ER®H OV SRVDXYEROWD
VD ODWR RO X ULLR) \GHD G H UR 8 B WI\SRJ R P LRKHHX Q D
Y R OQ\DDADRY U H BDE/W D DWLIFODPEL QR Y HFXD Q GIRX Q VG
PRPHQWR®DUWRHFERUWDQHR Q DHWRH Q H Q & RAHR
EUDFFQBPRVWDLVXRERQFLWVSDREQD P D QFFRRR
6 S D U WDDRLY WHRH OOIF R GO B/HO 0 FRPUED LB RR
FRQVLGHUWXORQR SGHE\W® FH. SHH F R QOBRF X RQ D W L
Y R OQHHOVOHS D U RODOHO X ®YXHE L | 1 L RISGIM D WK D OG W ¢
6HIJUHW®B WD @B LURKLRUUHHDR OH DWHAK HHJOL
GRYHWWUBWQ UHQ R TXD Q GFRH ¥ H Q W HLP] BHL DELHJIK
SULYOWBRILQFLISRWRSDVWUHUYGHE@MGODRGHQD
JUDQFHVERU7TLUDERWRK OL RWE DBl WRO--S D UWH

S

HXUR






$QDOLVL H LQWHUSUHWD]LRQH GL GXH HPEOHPL
3RQ]JLDQR

*LRYDQQL *LXVWLQR &LDPSLQL

6DFUR KLVWRULFD GLVTXLVLWLR GH GXREXV HPE
FLPHOLR HPLQHQWLVY UHYHUHQGLVV GRPLQL
&DUSLQHL DVVHUYDQWXU

5RPD 7\SLV -RDQQLV -DFREL .RPDUHN %RKHPL D
&XVWRGHP

~Qr FP [ SS FRQLOOXVWIUDHIDKBET XD | DU W H
SDJLQBDSDJLQIDIILJIXUDQHPLE OHRLIDWKX@EGDHQD
SHUJDPH®D Y5 L]LRRUHL J L GDIOHH VWRIRLGF XD $

O HUXGLRRD QQIXVWLEIMPSLDODOLFEPHHPEOHPL
DSSDUWBQOVIGLADOSDEBUSLQRIKD USGID YLFDULR
GHO®UIRFBWRPDGDO LGULPRXXQIDPLGIDPH
FHVHOODRQYYH SUMR VELPLWBR@LDOHYVHQWDULH
ILIXUHDAXDR®QSDVWRBHQWILGRD PR G Y DQ HOSDOU W H
VXSHULRRAMX OO PR®BFRORPERVQHOGHVHUWFRRD
YHULOPDQRFKSHUFXRWIRFFIHUD UKV F LU HD F TIXD
VHFROGR HWURIILIXOBQW@QRLRYDLPHEHUERQ@QD

W X Q LFFROQ. @ D W L F VDKLU Q DGVIX Q D/ WU L8 ESRU SR U D
SRUWGMNB QDWRBD R ®QOLELURD QRO U F U LFK® R
FLUFRQEDHFXOBHAHGLFWH/ $ *LRYDQQXKVWLQR
&LDPSLQL SHUFRUW\XKWOHA DS SHXQDEULOOD QW
FDUULGHD@RULPRQWLILFLADQFHO OSRYMW RORER
VHJUHWDHR R HM LR Q G D WGRHUBHO $ F F DGHEPRQFSRL
FKLDPDMWBURSDJDIQGBDVFIGLYHBR®SHM UMKGLVSDUDW
DUJRPHOWRUPPRVHPDWVFRHQ]GDWRIHXUR SHD
IRQGDWRUH H DQLPDWRUH GHOO $FFDGHPLD URTF

HXUR






-O FDWDORJR GHL PRQDFL EHQHGHWWLQL GL 9D

9HQDQ]JLR 6LPL

&DWDORJXV VDQFWRUXP HW SOXULXP YLURUXP L
P\WWWLFL IORUHV HIIORUXHUXQW LQ 9DOOH 8PEUI
5RPD ([ W\SRJUDSKLD —RVHSKL 9DQQDFFLM

~Qr FP [ FLUFIS FRPUUDWBULPD
FDUWRIQO R F F K I[SH/W W IRQ@\DDD U L CFRVQ Y L WRDW D OR J X \
YLUR WOPOXRAPERQIJUHIDWDRRQLVXPEHURD HERB Y D
LSLHGHUJDPHGR]LRRUHL JLGODOHVW REBIMODQ]LR
6LPLFKHFRPSUHQG®IFDWDORHLSUHODBMIOO RUGL(
YDOORPEURRPR®IGNER QD EH QH G HWRWIDAEIDV D Q
*LRYD ®QLOEHUMOR HFKI$UHQIGHR P I& D OIDRF DOL W ¢
9DOORPEURNDWIBRDWEQOBHFHGONBHR QHVQ WD OLDQF
GHGLADWDUGLQROMQ$R WLHDOO D XOMR DI BLLP L
VFUIGMVLURO DPR]RO MGIUPHQHJBORBR HRVRWS D UH
DQFKHQHSLIJUDARDDWGERLFDMRHQ$RWLQGI FDWR
FR® DQDJUDBPRDHQWLEOWHUHDOWY RSHBWBLIVWXGL
UHFHRBVMQQR GLYLGEROBHWRWWHBHIQVLPHIHYRVFRYL
YDOORPEUB RWM®LI |HVRSG WX VWE\D RUITDU G\W € @ B WK H
FHUWLIIOFKRQ®L ] ISRIGIFHG B Q@ Hi O B HFMRQHSOIH O D W L
1HPPHQADINWRULR GUHDODRBWRFHFROGBHKDWDPHQWH
—Q | DRVRMDB/HY HV F RORY H UQMED W D ORWY RIQMXR P LQ L
LOOXWDOERRVDQQ UHDOWRQ DSSDWHNBDQROOD
FRQJUHJD]ZAR®NHPSLR&DWD OWRDIRXF¥W RHNE® X UL X P
Y L U R ULXQPO X V W X LY>HFO PWMW Ll BIR UHHIVO R U X H.UQE Q @/0 H
SPEURMVDLIHQDQARPLGHONMIBHOI-VHFROPHQFD
GLFLDVVNWRWDOORPE UDRWBHFROH:--8QQXPHUR
UDJLR Q HYKRYD KW WYRMHDU D V W L F R IEQ WHIQ V LVRIQID W R
YHULOGBGRFXPHQWDMRQIGIDOWDHYRGDWREURVDQR
' $SFXQWRIORPEWUR® HB LV FRCHFR'OH;”"")LUH Q] H

HXUR



ID GLVSXWD VXO WHUULWRULR GL &RPDFFKLR QF
$ OXUDWRUL

IXGRYLFR $QWRQLR OXUDWRUL

3LHQD HVSRVL]LRQH GH L GLULWWL LPSHULDOL I
&RPDFFKLR

v O V H

—-Qr FP [ SS;;;; $QQRWDIRRQRYV F WDION W D
YHUGRGUIRPIRJOGR XDUGIRFKFHDILSHHD W DIRR H
LGDUWLFRI®S UH /HIDWEBBYOSLHG@BUJDPHQD
(GL]LRRHQID .G LGIGDWIVWDPEBHQRPGHO P B
DWW U LE XX GVDY LIFKRQR R XUDWRFWUWDHOL-S GL
TXHVW RSFXOX U D WRDLY HUQN &R W U R YHIVR' D B D

G (VWOHIRDPH$BRVWR@HULNWRLUGWSEDUWHGHQ]D
WHUUL®IRBP®FFKRR/WR UIDAR. | HUL PBOBW &0 R®ID
LQYHVWVUXBRPD FFKILROVGWIDWRQFHWBGDROO LPSHUDW
JHGHULBRRO D%RB®G (VWEBLVWHQVEHY HWX\LIDGR
&RPDFFKORHXGBDOO —-PSHARPWMRISHR U QB MIRWDLW W L
Q H O/DE FORD R ORQ L FLODFOYNHR QFRH V WWIU D | | U RICDBAR W L
GHOOD 6 6HGH H TXHOOL GHJOL (VWHQVL %LDOQ

HXUR






— DI | LQDW.UMDWIGL2 WDYIR / LRQLLQ XQD JDEUD GHL SIWRUGHO
6HLFHQVR LVDODOR

2 WDYLR / LIRQL * LRYDQQL3 LHWR YH@RUL

5 MDWAGL DEXQL FHBEW SIWRU GHOHR® ; 9" GVHI QDWHG LOVIDI QDW.GDO
&DYDIHH 2 WDYIR / LRQLFRQ & YIV GH P HGHMP L

5RP D 3HU$ QVRQIR GH 5RWLD VSHVH GL) DXWR $ P LGHLP HUFDQWA GL
QEWL

Qr PP [ SS FRO  UMADW IXRU WMR LQAM
DODFTXDIRUM ~ LQAM_GD 2 WRYIR / IRQL LOGRGIFHMP R FKH SUHRHGH @
EIRJUWDIID GLO DUDWY GLDOAD P DQR LIQRVD  UFFKH WAWEMOH L[QAVH 1Q LDP H
/ IHYLP DQFDQ H DCP DU LOH HAMUQR GH@ TXDU FDUD $ GXQLIRI QLR
(VP SOWH 1Q EDEH /HIDWWD RWRFHOMVD [Q P H]D SHUDP HQD
( G] IRQH RWIIQD®! H XQIFD GL TXHWRSHD FDUDMAU] ] DV GDL EHL UMDWY
IOAVL GD 2 WOVIR / IRQL  JQ [QWI@ GL TXHWR P DHVIAR VRQR SRRKIWP L H
WU VAUYH &IFRIQDD 2 WIYIR / HRQLIX SIRWH LOAVRIH H GMHIQDRWH $
QL VL. GHYRQR XQD WHUH GL GMHIQL VX FDUB D|]XUD GL VAHJ IDW
P DWP DAFL DUNA H SRHW GHOSUP R 6HFHQWR WDSSUHVHOWW SHURSL> D
PH]R EXWR WD LTXDQTXH@GL* DABR * DOBLH &DDYDIJIR FRQVHUDW
D@ %ECRWFD 0 DUXFHADQD GL)WHJH 4 XDQGR ) DXWR $P IGH. CEWDR
LRP DQR GHOGHWAFHOWR HOW 1O SRWHWR GL DBXQH P DWEL IOAVH GD
/ HRQL D EXQOR H DFTXDIRUM QHOSHURGR DI LI XUDQW QRW
SWRW MPIDQL GHO VKR WP SR HEEH QGHD GL UDQ]DWH TXHWD
SXEE@D] [RQH FRQ L UWDWY DFFRP SDIQDW GD@! EIRJWDIIH GH. LHDW/L
SMRU / H ELIRIWDI IH WDQQH TXHM GLE&DUR 0 DIDWD VFUWD DSSRVMIP HOWM
GD* IRYDQQL3IHAWR %HTRUL | XURQR WDWH GD RSHUH J1¢ HGIW 1D ®1 TXDQ / H
YIW GH SIWRW VEXORU HWDURKIWAMY GL* IRYDQQLYDITRQH ) HOLOD SIWMFH
91\ GH SIMRUER®IQHVL. GL&DUR &HVDLHO DODMD 1 RW IH GHLSIRIHWRUL
GHOGIVHIQR GD &IP DEXH IQ TXD GL) OSSR YDTQXFAL / H EIRIWDIH TXL
IOFOOVH VRQR GHIR WMWR 2 WIYIR /IRQL GHO SDGH / XGRYIFR / [RQL
7RP DWR 6DIQL &UMRIRWR 5RQFD@ GH®! 3RP DIDQFH $QRAR 7HP SHAWD
0 DUFHER 3LRYHQ DB * IRVHSSH &HVDLG$LBIOR 61P RQH 9RYHW* IRYDQQL

UDIIRQH 1O XHAQR * [R / RUHQ] R %HUQIQL &DUR 0 DUDM!

HXWR






8 Q HGL LRQH GHL' HOWUGLYHFFDUD DULFFKIVID GD FRP P HQWH
FRQI XVID] LRQL

&HVDUH %HFFDUD
" HLGHOWAH GH@I SHQH ( Gl LRQH QRYDWMP D GLOXRYR FRUHWID HG
DFFLHVALXVID FRLFRP P HQWGHOO ROIDLLH FRQI XVID] LRQL HG DAMLRSXVFRQ

LOWHWDQWGLYDIMDXVRUL 7RP RSUP R VHFRQGR
9HQH] LD $ SSUHWR 5 LODGER %HQYHQX WL

YROPLIQ r PP [ SS FRQ DQWSRUD H [ LRQM\VSL (R
IOAVL. DODFTXDIRUM  ; 9— FRQO DOMSRUD H ILROMSI IR QA
DODFTXDIRUM  &DURQDWID GDWMAD FRQ P IQIP H USDUJ IRQL DL GRUL
) UVAKMP R H JHQXIQR HVHP SOWH 1Q EDLEH FKH SUAVHOD @ YDUDQWM
GH®I ; 9— SDIIOH IOARGXWYH SRVM D@Q] IR GHOVHFRQGR YROP H GL
TXHWD HG] IROH AKH WDARI@H RGH DARSHWD GHOYHADUD XQ EXRQ
QXP HIR GL SDUHUL HVSUHWL GD DM J IXUHFRQUX@Y / H ®MWMH GL3 ) UMR D
' $OP EHW -OJIXG] R GL FHBEWH SWIRIHAWRWH -O&RP P HQBUR GHO6LJ
9RGOUILH / HWHMLD GHOBL) ) IDQAHVAR =DFFKILR@ $ YYIVR DOBXEETER VRSWD @
SDUWAGL @ 5MSRWE D XOR VFUWR FKH VIQWRD QRM /D QHFHWMW
GH® SHD GLPRUM HF /H OQXP HRW HGJIRQL GHORSHD H IO®WR
DSIGR  GUIRQGHUL FROIOHR OHGMRWH  9HQYHOXW GL 9HQHID D
SXEE@DUOH XQD D VXD YROD ( J@ VSHWDYD FKH LO%HFFDUD YL DSSRUBWH
TXDOKH DIJIXQM R QR QXRYD &L FKH WWBYID QRQ FRUISRWH DO
GHMGHUR GHTHGMRWH [OTXD®! JIXGF DR RSSRUXQR WDAFRITHH J@
VAW FRQ L TXDQ DBXQL JIXUHFRQVXGN DYHYDQR SUHWAR FRP EDMAH
TXDBKH SLRSRV] IRQH  $LGXH YROP LVH QH DIJLXQWH FRP H\VXSSOP HOR
XQ W] R FRQ 2 SXVFRQYDUL GLGUMD] LRQH FUP LQDG! WP SDR QHO
Q DWW TXHWR YROPP H \WEBP SDWR SHIDGAR VHP SUH D 9HOH|ID P D GD
&DUR 3DBMH YD FROMGHIDR HGMRUD® HOM WEFFDR GDOHG] IROH GHO

YIMR FKH ® WMWR 0 DQXSSHMD ® GHVAUYH 1Q VAKHGD VHSDUDWD Q
ILOH FRP SDUH CHBIQRR GHLVRWRVFUMRLL IQQXP HRGL 0 DOXSSH® Q
0 RVAD FRP P HP RIDWYD GL&HVDIH%-DUD 0 LOQR Q

HXLR






8Q HOHJDQ]D QRQ FRPXQH DO VXR VHVVR 3DRC
WUDGXWWULFH H SRHWHVVD VXEOLPH

3RQFH 'HQLV <FRXFKDUG /H %UXQ 3DROLQD 6HFI
*ULVPRQGL

2GH GHO 6LJ /H %UXQ DO &RQWH GL %XIIRQ WUL
GDOOD &RQWHVVD 6HFFR 6XDUGR *ULVPRQGL
%HUJDPR 6WDPSHULD /REDWHOOL

~Qr FP | S ELDQFD$QQRWDRRQ@MVFULWYV
GLH[ GRQRBEDSDUWHHOO $XVAPIFHIL QKW IHULRKWE
IURQW H V&L UMRR Q B RKYIID D G X ] LRRWW DYPB XU D W D
GD3DRL@GBIFFRXDUGBLVPRQWWI$UFDGRWR @R
SVHXGRQGPRVE BKDREQ L 05 H OORGAH U L &/DWHD % U XIDO
&RQWMNIIRFKRPSR\GWM®R HWID Q FAXBIQ G I IR/RITULYD
SHDYHSHUGX>WRPDWXUDPHRIWMNFARPSDQMIO RUH
GHJDQQYIDWUDG X]G&RQERHW HMWWDOYBQGRQVLGHUDW
VXEOLPHE IDH QWMHFDGHRERR Y RORWDGBY XSHUDUH
DQFKHRULJLOD@AHXIORGIBMDOLURO YRR DERNKK L
VFULVYGIOHDG HGWO®DD G X+ FOXHDVDSXWR@ILXQJIHUF
XQDUHVFKBNI ISHHX ISDEKHRPSRQQBREHNVUDG XFD
*LRDFKBDRVFULVSDDHWWBORHW H VRD H WK R
VRUSUFARGHVWXID XU MM RGX]LRQRQLPDVWYR HFLVR
TXDOGHOGKHSRHVDEELMD JJLRAHOOHYHD RULJLQDC
RSSXOBWYHUVLRQBIDYHUDPHQWMVWR) HOHJBQ]D
FROR GLUSWRHWRDRIFRP X QMY XR'HVVR3DROBEDUGR
*ULVPRQGL SR HW HOMW W 1S H D WRIUGUD QAR X U

G (XURSDQWUHFFLDDESIR IARIQ FHOHEUQWHOOHW W
VSHFLDOPRGQWGFLHD O/X B L WM U JD R QRQ® D ORW W R
O HW W HELRD/UHQ RV U D WUMID@QER @ D Y H WoLHRAHDISE S RO L W R
3LQGHPRQWH $XUHOLR GH *LRUJL %HUWROD

HXUR






/ID SULPD WHVWLPRQLDQ]D LWDOLDQD GHO YROR
ORQWJROILHU

/JHRQDUGR ;LPHQHYV

/HWWHUD GHO 6LJQRU $EDWH /HRQDUGR ;LPHQH)
H &ODU 6LJ 6HQDW ODUFK /RUHQ]R *LQRUL LQ"
JORER YRODQWH IDWWD LQ J)UDQFLD GDO 6LJQRL
JLUHQ]H 1HOOD VWDPSHULD GL 3LHWUR $0O0OHJU

~Qr FP [ SS  &DUWRQ BVWX\MBHRRL D5\DOJ D
HGL]LRQKJL GHOSIDD QW SKEE O L FDJWP@EBGDFDWD
DOGRPDH/SHULHSM¥EOLGEDY ROROPRQGRDLIUDWHOO
ORQW JR O/IDHRY H®IP B U L F H YSRWGHHW W 8 D H IV.RWLVOR
G® DJRVWROO FRORHQWWHRDQRDQJRMNVISH ULHQ]D
IDWGIEL O RQJROGLHYORKRHULRBPDGIOHGHVLPR
DXWRYH HVREGHRORPXQLFD]GR.QRHQHDBW\WBU
FRPSURYDXBQWMROXDIIHUPDMRQDSUHFHG HXW H
FRPXQLFD]GRQHFDB/MV VLELIOQGHRURJHB/M BRU FD
9RODGWEDGUBQDBHULLPHQHMHQXIRQR YV F KBO]D®O H
HVSHULIS®I-RQWJROTKBWUD G KFRFRPPHQWDSULPD
GLPRVWUBNREMDFY HQXED QR QDO JLXQR ~Q
TXHOO RFARNQROBXMBMRO ORIGH WAHD O L 1] QWWHRS D
VDFFHREDUWBVDQWMIFRQAQYROXPEWHEIQRPHWUL
FXELD PRQJROIERB®XQYRORHOGOUD®ID PLQXWL
FRSUH@ER. VWDE]INP 4XHVWBPRUIGDWDWDRVWR
RO WRAR U U H JD BB M@IWH O D/MIOMY L FEHO@®R Q D\
FRP SDVXQ®H]H WV O ID]\DW U DFYBHQRARMLH P D ULk L
VLFXUL IRQGDPHQWL D TXDOL HVVD 2 DSSRJJLD\



/| DXWRERKVLGHUDBAG®RHO O LIMULDP P D IX¥H®D W R
YROXBBWWOLEEUH VRPPDQBRXHVI/@RF KLMBHVEHL
PDWHUWFIRISRQHQWIH WD WOLEEUHDUUDYD OLEEUH
WRWBBVYRQIHULRWH OLEEUHVSHBMMRVREHOO DUL
DWPRVIHBUWFBWHT XBGDWHROXPHKHALWDSSUHVHIDNVHU
VSLQWRHO DUHLDYWHULRBHLPHOOOHUS®SLHQ® DULD
LQILDPPDEHMBEHYUHES IOMVHU UMNNKS H H IILIBGK Q R
VWUGWW PRV IOHBE I VLD € FLDX L O ERGDREYRR O D Q W H
7UDWWH YV WRQ F O X BILARIDULD WIW W IURMR Q &R H V S R \OMH
SRVVLEGOQXWIEOGIIRXHVWRUD Y LJO/MRYRP HRNURO
PLJOLRUDBHQRWR/HUY MDY RWQR QR B HPOEY LIJD]HRQH
GHODWRLOLWDWIOMLHGHRVWRQDVDY FREHV SR QH
F D S D AHOWHY DLV@X QF LHIRGOH®L D P H@®/HJGRARI J R O | IGHU D
D SLHA@HODVBLXWLOGIMDSRGHOO DERRDHQWH
'LPHQHMEDWH D SD @HWHDYHUHQIH2 VYBW RGHRO L
6FRORKH WHJIXGWIRSUHVYEBRPHLVVDQ®BLEOLRJUDSH
DHURQDXSVLTXI®DSURQHUUWDIIHOGBRPPHUY RIHG
%RIILWR S HIUERFINNHW VS K\ R1 DHURQD X W

HXWR






/ID ORJJLD PDVVRQLFD YHQH]LDQD H OH IXQHVWF
FKLXVXUD

"VWLWX]LRQH ULWL H FHULPRQLH GHOO RUGLQH
OLEHUL PXUDWRUL &ROOD GHVFUL]JLRQH H GLVH
ORJJLD HLQVLHPH XQ SUHFLVR GHWWDJOLR GHC
OHQH]LD 3UHVVR /HRQDUGR %DVVDJOLD

—Qr FP [ SsS FRQ WDYR®RULHVWRFLVH
DOO DFTXFIRRRISUHDVDN LSRUWIHURUPDUJLQDOGH
SULPFHDUWB IUHVHR HP SODQEWUEWURYVMGDWRULDC
PXWHOURQWH\DQGDREY WDPSD LQRPD@UJILXQWD
DPDQRQBLIUDDYDQ@WXPHYRGL]LRRUH JQFB HEEH
LQVHJIXLOQWRP HURWIHVWDP SH GLQRWHYROH
LQWHUBMWHFRQR V]PHEH OPDV VR Q HDULHQ H]HLL Q
SDUWLFRIOOE®B HOMRELBI5L WRIWW L ILKWWRQUDQGH
VFDOSRUBWDAKDXY§BOO DSULGHHODJIIIRSHU KW WD
TXHVWLIFK@DODFH@YWDPSRUWBDWB O PDJJLR

IXSXEEOLBPWQRS LXQPHVIEDO OXHQH\WBWHLSH]LH
FLWDWHRQWHVSBRQVRORX G DQARNLWR@BFFH]LRQI
QHJDWLOEDVVRQHD VX RLL WR F U LIWOW RG-HHV F UFLRYCH
SUHFLVHRRWUH WL H 1]Q BLHSMRF L HOVBR X W U D V XU H
LOWHGWERLY XOJDH@W KV L DVR\PLFLDXWLIF X U D P IE@W H
TXD O F XSORU W H BLCSO. WDH OO R JJLISUREDE L O FIRQW H
O RELHGIARQRHJ@DUHM U H GILEGHIDASR V W BIUR YAL
WXWAVR/LIWURPEOO LQRIYSBRS R Y HEL W DMK QH VW H
WUDYHN@BHULSIGILWHVBRFDGRWODRJIIJEDUDQF
ODFRQVWKHVLHUBRXDPROWRVDE LLGITWEVWR VW UH
$GULDWILHIKHR QDR Q LDPRNV FERNGEH | L Q L\DE I WIHOALE H U L
OXUDWPRBMQPREG FKHKQIFRPSDJQIMXDWWW®& LWROR
VSHFLFOWHRO ODWHO ODXYMPUHWWMD/ERVLHRH ROOH
PHGHVLPHVWEDI XD QWLWWDO GHSHUVRMHQ ] F K H D
GLYHU®HBXUD W @/HENED F O L Q DR IGRIQ@EDHDO L J Y RIGIHF K L
DOFXQ RVWDFROR



IDYHEOWE®HQH]GRULWRR]JHVHW W L IS FOW.R WD WD
FRVWLWXIOVD GDOLFKHOHVVDLEFRPSRQHGWEOD
3UH I HWNDHLURBDROE L WRORHVLFKDHBR QP DHV W UR
GHLRYLIHO®WLPDYGHH® IXFKLXYODGHSWHQWLILFC
HJORJJHWWLXDIOTXMY HWRE E U X FLHDWILY G H O OV H

T X HVSWE E O L F DOLGR@YDWQR | L J X UOGER] SV U D QUALMY L
6LPRQL "ROIVWLHJ _.ORVV /IDWWD Q

HXUR






~OBl» JUDQGH GHLP D@ @ SWRSUHVE LOGLYLGXD® VDQFLVFH @ | LOH GHAD
SDFH WD J@XRP LOL

5XI1LQR 0 DWD
' H@DEXVR GH @AJJL 2 SHUD GH@DYYRFDVR 5XI1LOR 0 DWD GLO HQVRQH
* HORYD 6VIDP SHUD GHOSDVDP DLD GD@ FLOTXH/ DP SDGL

Qr PP [ SS &DURQDMID GHRWDW FRHYD FRQ P RWR
P DLP RU}]DR D] XUR (Gl RQHRUJIQD®! WD GLTXHWRSHWD GL5XIIIQR
0 DWD RWIIQDUR GLO HQWRQH JIXGIFH LRWD®! D * HQRYD GDO
DO SRLQRP LODVR GDO&RQWLI @R JHQHWD®! GL/ XFFD 3RGHVW GHMD
AW H GH® WHSXEEQGD GDO DO )X TXIQGL 1Q ) WDQAD GRYH
SDUMAS D@ 5LYRX] LIROH QH®D! 1@ GH_* WRQGIQL 4 XHWRSHD WP SDVD
QHOSHURGR 1Q FXL YMH D * HORYD QRQ 2 VROEOR XQ WQDWR GL
DSS@D] LRQH GH®! LGHH GLYHFFDUD DLSDUAFRDIL SLRAHGXDOH VRWEQ] LDD
GH® OUMD| IRQH AVIGI 1Q EDWH FRQRVHQ] D GHL VXRL GLHW QH®D
P DJJIRUSDUM GH.VMMP LHVMMOQW. P D DOFKH @ GHIOHD] LIRQH WDGIED®! H
XVRSMAFD GHOQXRYR |RQGDP HQR VRAD®! H SROAFR FKH DYUHEEH UHAWR
SRWIELBI XQD SHUHMD FRGLLFD] LROH GHOGILMWR AVIG! ( TXHORQGDP HOR
2 GHAVDP HOM HIXDDBUR FRP XQMAFR 0 DWD GHOXQAD LP DQ G P IVHUH
H @1 LQU XM IH FKH @ SURSUHW DYHYD SRUBVR DIQXRP 1Ol ' XH JWDQ W] L
GHI@XRP 1QLVRQ FRQGDQQDW DG DYHH GHL @A JL SHU® FRQWUYD] IRQH GL
TXHD WAAD SWRSUHW GD FXL GISHQGH @ FRQWHUD IRQH GHO &R
IOGYIGKR H GXH JWDQ WL GL GAW QMJL VRQR 10 WRQR GHM
SUHYDUFD] IROH H GHOHURWH ' RQGH P DLQDVAH XQ VBQWR P DB H TXD®! OH
2 |0JP HGR' B6HRQGRGE  &KLIQWRGXWH WD JOXRP IQLTXHWR GLUWR GL
SIRSUHW SDUR GH@® SLRSUHW |RQGIDUD SHWRQDG! H LOGIVIGXD®! SHQV
FHUEP HOWM GLIDUH XQ JWDQ EHOH D@XP DQW H @ IHFH LOSL» JUWDQGH GHL
P DQ /D SUP D @HD AKH VLWJ  SHUVHSDUDLH XQ FDP SR GDTDMAR 1X XQ
EDQGR SHUBHWR FKH VIOWP © D@ SDFH 1X [OVHIQD®! GH@® JXHUD /D
VADR® GL 3DQGRWD QRQ YHW/ P DL QHOP RQGR VIQW P D@ TXDQW QH
SURGXWH TXHWE QRYIW IXQHWD  &HFFKL 6DSHIQR 6VRUD GHID GWMLDLD
MIIDCD "O6HAMPHOR S ) LDQFR 9HOMUL "@XP IQWIBIDQ. YRO9— S
7WDP SXV 6\RUD GHIFRY] LRQDDP R MIIDQR QHOMA GH/ XP L S
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~0 JLDUGLQR ILORVRILFR GL $QJHOR 4XHULQL D
XQD QRELOGRQQD DQJOR LWDOLDQD

“XVWLQH YRQ 5RVHQEHUJ 2UVLQL
$OWLFFKLHUR SDU ODG H - : & ' 5
3DGRYH V H

—QrJUDQGHW® [ SS FREQDVDYBXRWHVWR
SLYROWLSLHIRQWIDVDO D F T XR WU W OBHOYCLITHIETH O
JLDUGHQRWD YRIOGIDEAEXL ULSLHJBIWDWX QPH]]D
SHUJDPHRMWRFHG\WRED/F DR SLD W QFLD UW RBGIHFR Q G D
HGL]LRGRB ODSULPBWDPSIDWRQHYGD +XEHWUQ
SLFFROLGWLHPWRRIHVHP S GIVHIQ MV DY ROHGL]LE D H
3DGRYD/VHFRQBROVBR>~EHOB BR U UHMOBWL P D D
VWDPSR3DGRYDDVVYIDUDPRQHVVHQWBGWKDMWHDVVDQ
FRPPHUFLRDQ]RQ%LEOLRMWDDMWXWS®ULD 2SHUD
SXEEOLFRWDH/ ROHQL]LE®AQ O $ X RNNMHBRV W LYRHD
SRVHQEHUJ RPEXLQHVF UQBVVEEBID W L F & IHMH R D W R U H
$QJHORHUERIQORJJHE VWIQ W LE K OFBRED O H ] IORAGMHD W X H
VRQRBL S UR GRMOIDH Y RIOHD @ LFRJBGDJJGRELEOLRJUDI
YHQHI]L®QD OBWDRQRVWD @S KR U DGNOMIQ H]L D
PDGHOLVW WBDGWRDSHUFEQJHORHULELMHQH]LBQR
SHUFRROWHJIJBUJHWWEFBORYHQLEDDHRQH]LDQ

T X H \X® IV DRLQXW X VEBW RS H UV RI L X @LHF RJQDDBH]]L
GOXHVWRVHRKURQGBOX\DWE R/W S D UDW D PRIFHAVH. F R
&HUDSWRIJHD/GEDWLFKIOHLDR GLUQBRYVRGIHEFI QDWRUH
$QIJHOIXHULQL LPPDJL@HH O @DV WIDXO W XGUHID
SURS UL H®HWXARLQ W H IDHMKLH R CHRJFLLFHLQ VGLH O¥PK-H

E D W W CBJFOQIHW G FIKOPOXHH W H R DLIKI D WHLGIH O\DXOOF X O W X U D
LOOXPLQLYRE PV LEHWOOXIDHGPDVVRQLADDUGYL QR
LQVFLQGLE D®IR BESRD W BI LDUHGIR W W LLIVQ IR F U DBW L F K-
DVFHQGHQ]D IUDQFHVH



$QJH@RHULDIULO LDDO/MRR JJPDVVRQYARQH]L DERHD D

)L G H O1L ®/«V F USFRWRV DGVIRQFHR P SO L P B W\RD JULLARR VR I L F F
FKNWUDWPHMGLDEORMMSRVLDBQHJRAXERKGFRUURQF
O W/ WG LLYQ L WICW RPRHALVHP SUBILY HV &/H W8 LX Q
DUFDGRSURIRQGRQLILFOMJROXPHURWML]LRQH
JXLGHQSDUWHXW DQFRELRJIO$FABBQIMRQOWUDPRQWD |
GLYL@PUWURORJILFXUDQRIXPHURQRURHLPSHUDWRU
URPD QW DWLQOW VRUD WHRYLG LFHQS&HRUVR QDO DX VWU
GHOQIHFHDGL5RPDFXVRQRBIILDQEPRWGEGHU®BDFRQH
9ROWBBRKYVVHDXRPRPHQ®BILR ULJL QUBERL F K HGALW R
<RXQFKH{UBROOHGDWHRW W DRBIDEVH T RMWHRD OPH QW FH
LOQWHUS FIRWBPW R/D | FBLHID O X BSHQM JULGBGHFD®/ R
PDOLQFFRSRHMEH O ORWMRGR OR QXQHWHHSROADDOLU L
SH]]LD QWL FPKO O X G HDQ W/ILH W RMIWRHQW WHO O LQJUHV
SUHVLHG OWDDRGH UDF GH'WRR F U LMORB D S D Q®HDO O D
IR O G HH WDUIRX D ®il DU L P X O DOALLURGIIR Q IH F F K$ D] ] D
DVVRQRWIOHQHHDORWWWEBRRQWDLIMADZOXNDQGH
VDJHVD/HDROLO\DTX XOQHPL WRHKHYL®OMDJLROR
$UFKLWHWWXUD H PDSYVRQHULD

HXUR






-QHOO QWY QRELOL SUHFHWWL SHU VWDUH LQ V
JRYHUQR GHOOD FLWWZ¢

*LRYDQQL %DWWLVWD %XOGULQL
'H WXHQGD QRELOLXP YDOHWXGLQH
WRQRQLDH ([ 7\SRJUDSKLD ' 7KRPDH $TXLQDWL

—Qr FP | SS GHUUDWELDQFR®LPEUL
ILQ BIO DU RMDH V S G HFM Q V REUHH W DHW W HD\IIQ HMWOW DV D
DOO DFTXD@RURGWHYVSLAFRIRUMDOO DQHRWR UQR
LQIH U LRUMHOBGIW LPHI L HDUWR Q BWNYIRFRFRP X QH
VDJIJVRPRGRIERQVBIUWYRUMLQ/DOXGWMBRESRL FK «
VSLHODE @ SHUWXU® DXWHP JQLQWHSJUWRMLSXEOLFD
ERQRRELBHQWD OHUMHSLUUD QIGHW HUHMYBHSXEEOLFD
FKHQREV@IQEHQH6R QR UQRARQYV VX®R R VXWORQQR
VXOO DOLPHEWRDEDHWVHWXEBRUUHNMWDE XD]LRQH
VX0O MIDSD H F I6\WW SR L P HQWEBRQHV LD Q RIE IGCAHR Q
GLJLX QDB BWWHEGRDVVXP HWHIER®DWFR@WXRUOR
G XRYRRFFRDDWMMER ¥ XFFEROLPRRGIEHGWRBUHPXWD
G DUDGFR@PXFFKHORJOHR LWBUHKMKIKDOR/WRPDFR
GHEROHHVFNH¥RQVRRLSLHWD®IMHWHOHGHVLPR
SDVWRR®LVFKLDWUSGL R FLELIIHUKGRALY L EIHUH
YLQRHJOVYRQR@GROAWR@HFHOWHQ@W®WFFRPDQGEDWR
SDUWLFRODUH LO YLQR JORUHQWLQXP FRV® FRP

HXUR






/[LEUL SHU GLOHWWR 8Q IRJOLHWWR VDWLULFR
WLWROL SHU OH SHUVRQH GL JXVWR

$JOL DPDWRUL GHOOD JDODQWH ELEOLRJUDILD
V O 9HQH]LD" V H V G FLUFD

WRIRFP [  5DRHFXURVR GRFXP HQR VDALER GLDUHD YHQH] LDQD
SXEE@DR D@ | LOH GHQ 9—VHR® -Q DSHUXWD AQRQP R$ @P HOWM FKH
QOYHQ] IRQH GH@ WEP SD DYLHEEH GRYXVR  SIRSDIDU® JDIHW H LOEXRQ
XPRWH P HOMH 2 1QYHRH VHUYWD SHU WH VHARQ IQML D USWRGXUH O
RSHUH VXETP LH QRIRVH GHJ QDQWEKL LDUDP HQWM D GDUDH LQ OXFH GLOXRYH

— FOWMEL GHODOWEKIW KDQQR UHP SIVR ®f ELEQRWIFKH P D JUWD| IH DG HWH
QRQMDP R GLYHOXWQx P LJARUW.Q« Sl IHIFL 7XWRYID SIRMHIXHGE VX0
ILQUH GLTXHWR VHFR® A FROVHOWM TXIOGLGLGDH [0 RIR DI | 1QH GHO
GHMWFHOR QQIHIQR XPDQR W 2 GHWBWR [IQD® HOM W VRQR
GOARWHALLDM \XWH TXH®! RSHUH GHI @ DXVRU G RIQL QD] LRQH A< HDQR J1¢
WM  FRQGDOQDM GP HMWEDQ D 6RQR TXIQGL LOARGRWY GXH
SHURQDIJL 0 RP R® H5RVQD RUJIQDU GLOHOH] ID P HIFDQW.GL RSHUHWH
GLVSILMR HGLIP P DILQD] IRQH FKH GRSR DYHUJILRYDI DR SHUGMVIID VRQR
IIOD® HOM UHOQADAN D 9HQHID SHU SWRSRUH IOMUHAWDQW QRYIW
EIEQRIWDILIFKH DIQ@ DP DQW GHOQXRYR H D@ SHURQH GL JXWR B6HIXH
OHOIOFR EIEQRIWIIFR GH®I RSHHWA GL \SILMR GDL WRQ WWRQF. O
GMQIDQOR 3RHP HMR GHODE 0 H]RWHR® $@DQD WD $P RWH HG
P HOHR 2 SHHWD P RIDBI GHO' RW/' XWDSRFR / H FRQYXOIRQL $QWGRR
SHU® JHRVD 2 SHHWD GL XQD GRQOD GL\SILMR HF 8 QD QRWD | LQD®N
SUHAVD FKH LWRQGHM J DOQM ELECRI DI D TXLHBIOFDAADLIDQGR HSHUELD
SUIHWR 100 DID]] LOR GWHLDUR DO EHUIR GHOYXRQ XP RUH GLO RP R® H
SRVQD ' LIAG! IGHONIFDIH P EMR D@QMOR GHOTXD®!I KD RWIICH
TXHWR IRJGR IRUH WDWDB!I 0 RP R® H 5RVQD VRQR QRP L WSIEL GL
SHURQDIJL GH@® FRP P HGD YHQH IDQD DORKH JRGRQDQD R IRUH
HGVRUD®!I SHU ® SWRP RJIRQH GL TXDBKH |QIIDAYD GL FDUDMAH
FRP P HLADG! SDIRGIER JIRFRWD R FRP H GYHWAHP HOAQDR DQQMOR GL

XQ FHADFR® LOMBWXAD®!

HXLR






~O FDWDORJR GHOO DVWD GHL OLEUL GHOOD FR
FRQ L SUH]]L GL UHDOL]]R

$OQWRLQH %HUQDUG &DLOODUG

&DWDORJXH GHV OLYUHV UDUHV HW SU«FLHX[ G}
$QW %HUQ &DLOODUG

3DULV &KH] 'H %XUH SHUH HW ILOV

~Qr FP [ SS::——— ELDQFD ELDQFD
(VHP S O D@ R WIDRNMRU D | D) W LF®O R F F KIRHP\S I/ &1D
GLFLWIXQIDDQFHYHHODWOYWIR ROJLPBEWAR BGDWD
QRYHPEUHDOOHQQDLR $FFD(MFRDVFEEOELVERIQL
OLEPHQ]L R GH@D W D ORIR L FRPSDOHDQQRWD]LR
GHOUH]]®HD OL]THBWRW XRWDW R F H Q\HLMIIH O PRIQ
FRUOLESRUIBBRHURBRISL D VWER Q{G®L ] L R @D W D GRIJRO D
YHQGDWO BWWDBHOFRIDOHGIBQWRLQH %&DJLABODA C
G LS OR P W HRRW HUDWFRE W R Q"G HV V@
FDW D O/REIRVYXX QS UFHGH QWM H Q VDY WLIRP H G L IRO
BHEEHQ DWWDYYHQEWD® OB ULPHDGL]LREOID
FDWDORHBLQIPO -Q/HIXMAR QHVWDPSMHEDR]LRQF
GHO FR@INRMPRALFOGHO®DWD DOURQWHVSQ]LR
FDWDGRPBUHXGH P S/IHD H ] IGRRSH GID JIOQF X Q CCAR O L
W HVWH QW G DAL FUD J J L0RO R §IH WM R U DIEKOHD V@D AL Q L
HIJWFI3UHVHQMGIRQ L W R GFRIALHD+ L V WR D W GH O Q@HH
SDUWLRLVHDRAYHBXJDUBWO $PHULTXH G-LVWRLUF
ODWX GHE&RBLEGIHWLVHDX[ PRXFKHYVWRDWKUHOC
GHSDUURTXHWWPROW L VYQRNOF XQHOTXD BLW D W H
DQFKQHOO LOQWURISE®ILRQRWIEHO O KS]HID O HVHP SO
FRPHORQDVWL.FRI FDR®ABXGHE HMNQD GMEXDFKUD
ORQXPHDQ@WH DA L WIIRIAX P HOMD DRQDUHARK DK FGILV H

OR QW I D F XFRQ

HXUR






JLXJQR LO SRHWD LQFRPSDUDELOH *LDFF
PDQFDWR DOO -WDOLD H DO PRQGR

$$ 99

"0 SURJUHVVR GHOOH VFLHQ]JH GHOOH OHWWHU
DOQQR 9”7 1HFURORJLD &RQWH *LDFRPR /HRSDUG
1DSROL 7LSRJUDILD )ODXWLQD

~Qr FP | SsS GLQGIFFRQ WDYROWHPDWLFI
LQFLYD»Y ROWIHSLHJDRWIR HOSDUWE IHULBWHR VV X UD
HGLWRWRIDX®RB--GHOO DOQRODL\OWSROHWDQD
SUR J U H&W®OFH. H Q3 H O@HHW WM & WHDIDUHWELLY H J Q IDADID H
XOWLPSDJLQH QHOWYEUIGADQQX@HFURORJILF
VLIO®WRD DUWHKIRMOERX QPR UVGHLDFRPRRSDUGL
—GRT X DW W RBWE& XB DR HQ W X QG RUIS U R SHUARADIE D
JUD@HPSRPLQDFFLE@FIUMRDOO —BDDIDMDX W\BR
PRQGRLY DO HS LSRW H Q@VIH FELY L H @ R UDNTLX H V W L
XOW DRIQLFRQWHD PR /HRSDUGUSHFD QDMORVR IR
ILORO®RLUR ULV \HIFFMH O OSIQRY D VR FHK HV XEOLP B
SRHWQ@FRPSDUDEOQM XJQR *LDFRPIRRSDBERUH
D1DS®PHQWX®IEFDUURIWW HIQXEW U 3G RUWDUOR
9LOYHU UL IGIDVVLVWHIGR W LKW DFRAWRQ BQWRQLR
5DQLIRID YR U HD®RD HPD WXRSIDUHOBHGLFRUDQWH
ODQQHO®EWYH XBHUWLIGEPRMWRANFHK HO OF D X VHDU 5 D
DVFULYPHUSURSHULBEDQGHDIXVF®RWWUDBRUSR
GHOO [DRARBE/ FIRPXQBHVWLQDLARRMMNIDOHWRDLW ¢
FDX\@HOO HSICGHPOBFKHPSHUYHW@DLWDOWO IDUOR
VHSSHOOLUH QHOOD &KLHVD GL 6DQ 9LWDOH D )

HXUR






/[H SULPH QRWL]LH LQ —-WDOLD VXOOD WHFQLFD
LPPDJLQL GL 'DIJXHUUH H 1LHSFH

ODFHGRQLR OHOOROQL

5HOD]LRQH VXO GDJKHUURWLSR GL ODFHGRQLR ¢
VROLWDULH 2SHUD SHULRGLFD GL VFLHQ]H OHYV
JLXULVSUXGHQ]D $QOR IDVFLFROR ”
1DSROL $00 -QVHJQD GHO 6DOYDWRU 5RVD

-Qr FP [ Ss FRQ WDYRR®RRULHVWRFLVD
DOO DFT X% URVWKUIDN RUHDWRE X AFRORQDWFLRROR
GHDHQDLR GITXHVWIDYLWYWDPSDWDSRGWI FLHQ]H
OHWVDHIBHL X ULV S U X6a\HHQJQ ODUWRLE 8B R FRQD
SHOD]LR@BEDJKHUURMABSRHGR @HRD ORPLISRUWD QW
GLVFRWHWR XGMDR ® 30 $FFDGH®IFL HQJH DS RIOQ
PDU]R 6LWUDWMWDRGHBULMUWLFROWGLW DD LD
ULSRUQDRW IGHDSIHR BHOR Y L O XGISRP D J LPGHL VIH
SXQWQUDQBIDJIXHUWH HSFEQRWL]LBGB V8B 0D
SULP/MROMBDVDL@LDHQDLR VXOOM]]HWWDYLOHSILDW!I
OLODQRGLVFXVBRQR -®R O LW H FICRFRF KA IQ®&D U O R
& DW W D/QHHRLHB L V F RGJO/IRF H O O R3S ROHHY H5 P D U | R
SRISEEOLFD:NSR QUHROULPRXPHURHOHQILR LQ
TXHVWDY LYWHPROHWGEDLRGIRDJJILRILIR ULVEXOD D
GDJKHUURWYSBRSRO TXDQG®RUIRVVLEVEBXLUH
EXRQL ULWUDWWL JUD]JLH DOO XVR GL PDWHULD

HXUR






/ D WDFFRAD GLOWUH | RVRJ LDI LFKH GHLYRUW. GHOGHP  SLIRQH WD VURQIR
GH@ VIAFQLFD H P IVHUD GHODYRWR RSHWDIR

“FLOR &DPRMUL &DUR ) HUDUR

7WDI RUR GHOBHP SIRQH ) RWE&DQRMLUL ) HUDUR 5LSURGX] LRQH LOWAGHMD
SDFFROD G @WAUH | RVIRI DI LFKH WIALHRVFRSLFKH 9 HUDVARSH 5 LFKDUG@
0 LDQR &DPRMU. ) HUDUR

SDFFRODGL  OVWH WMUHRVFRSIEKH QXP HDM FP [ FROMOX\M
IO DSSRVIW HBUDQW\VFDRGI IQ BUQR FP [ [ H [
FRVAVXGGLYWH BLXQIVAH XQ YIVRUH WMLHRVFRSLFR

9HIDVFRSH 51EKDLG 1Q BUQR H P H@R FURP DR FRQ RMEKH LHJRDELD FP
[ [ /HSUP HGXHVHUH SUAVHQEOR OHBIQRR GH®I 1P P DILQLFRQ
GIGDVDIH VX FDURQAQR D WWEP SD P HOWH @ VHTXHJQ D QRQ
FRQOWHOH DEXQD GHVARU] IRQH
/D WXFFHWIRQH GH®I SUP H OWH 1Q]ID FRQ QP P DIIQH GHM
SHURWDMFH %4DQGW 1Q RIIIAQD WHIXRQR ®f (PP DIIQL GH® ]RQD
AUFRWEQWM  &DQWHL. HAWMUDL GHOWDIRWR D AVH®! 2 VSHGD®! GH@P SUHVD
1DQM H %D® DBRQHVAD 6\ IRQH GAVH®! 6V IRQH GL ' RP RGRWRD
3DQRWP DGL' RP RGRWRD / L[QHD GDFFHWR 3RQM 6 * IRYDQQL / D JRD GL
&UHYRD 3DQRWP D GLIDJR 6WDGD QD] [RQD®! VH®I &DOWHH D AVHD!
/ RFRP RWYH D VH®! 6ROR SIVHQW IORH DB HQR  IRRJIWDIIH GHI@
VFDYLLQ JD@UD FKH RITURQR XQR VSDAFDWR XQIFR GH® P RGDOW GLVFDYR H
GH®I FRQG]IRQL GL OYRWIR GXIDOM @ UDQ]DJIRQH GL TXHWR FKH
WDSSUHVHQOW SHUP RAWVDQQLLOSEy XQIR WDIRWR P DLUHDG ] DR 7D TXHWM
PP DIIQL 7UDVSRUR D FDYD@ QHO FXQFR® GHODYDQ DM 6FDYR DUFR
IRYHVAR $WEBFFR GLXQ IRUDH®R 6RWHOM ILHGGD 7XQQHO—D P W
' HRWP D IRQH GHL TXDGU P HE@FL. 8 AP D SHURW) IRQH IHEEWDIR
3HURWDWEFH DODYDY D ) XRFR D@ P IFAH 6FDYR 1Q FDRWD
&RWX] LROH FHOAQH LQ THUR 6SUX] ] R G DFTXD SHULH WHD] LRQH GH@DUD
5 RWXLD GH®I DLP DVYUH GHOFXQIFR® HFF
/D VXFFHWRQH QXP HD® P D SUYD GL GIGDVDIH LON\AWDWH
SUHVHQD XQD WHOADD GL [P P DILQL VRWAUDQHH P HQAH G LHBQW.
VRQR GHGLEDWA DLFDQWHU HMLOLH D SDQRUDP L GH@ DUHH ALFRWIQW.



/D WDFFROD WSSUHAVHOWD MEXWDP HOM @ Sl» UFFD GRFXP HOWJ IRQH
| RVIRJ DI LED GHGLEDVD DA UHD ] D} LRQH GLTXHWRSHLD AFRSLED QHM TXD®!
FROYLYRQR QQMQR GH@M FRP P WHMQID @' B %DQWYADQGDX & GL
FHBELWDH & VIR R WFQIFR H LQJ HJ QHIMAER IDSSUHVHQWMR GDLP DFFKIQDLL
H GD® LQ IDVAKWKH  YHGL @ SHURWDWEH %4 DQGW®I SRP SH JQHGLIELSHU
JQDGGHW P D DOFRQWP SR LOUDFFRQR GHOGIVXP DQR @YRWR WROR GDL
P LODWRU TXL FRQWOXDP HQWM DSSUHVHQW. FRQ FXGH| ] D H UHDDP R 1Q
1P P DILQLGD FXLWOVSDUH WD @ | DAFD H @ P MHUD GLTXHWR HVHUAMR GL
GIVHHGDW VHP SWH 1Q EITFR WD YWD P RUM H IQHP W — @YRW SXU
GRFXP HQMW GD DOWH DFFRGM IRVRIWDILEKH FRP H TXH@ UHDQ ] DM GD
$QRQR 6RKHGBU UHVSRQVDEI®! GHO FDOMHH H SXEEGD® VX
/ HVSRM] [RQH L@\VADE  YHGROR 1Q TXHWD VHUH UHDQ | DV GD &DPROILL
)HUDUR L FUVP L GHOXI I IADOW \WMAP RQIDVD GD XQDP SID SRWELOW GL
D IROH QH® UHDQ ] D] LIROH GHI @ VFDWK GXLDQW WWR & WROIP HQR GHL
@YRU.H GDA DM FKH P ROMMP H GLTXHWM [P P DILQLIXURQR X\ ] DW SHU
I@OMDH SXEETD| IRQL FRP H GBEXP  RP DJJIR D@QIHIQHU %4.DQGDX
HGVR GD@ WAAD GIWD DSSDOBWEH H DQFKH P ROM FDURIOH SXEETEDW GD
GLYHUL HGMRWL FRP H * UMRQL GLBWHWD *  5XJJHWL GL%1ID H GDIQ WMAL
&DOROU )HUDUR /D WDAFRODGH® P P DIIQLWMUHRVARSIEKH YHQQH
IORGAH SUHVHOMD LQ RFFDVRQH GHT@{ VSRM] IRQH GHO 10 XQD \DD
DMJXD DO SDE@RQH AQHP DRJWIIER GHO 6HP SIRQH VX 1O IDWD
GH@P SUHVD GL FRWAK] IRQL %4.DQGW %4DQGDX H & © GIWD &DPROLL

) HIDUR SUHVHQMUE LCP HGHMP R WP D DMDYHUR | RVRI WD LH YHUDVARSLFKH
®l TXDQ YMM FRQ DSSRVVR DSSDUHFFKIR WMUHRVARSLIFR GDOOR @ SHUHWD
IGMRQH GHOYHR  ( IGHQOWP HOM TXHWED WDFFROD SUAVHQBWD FRP H
VSHWEFR® GXDQWM O VSRM] IROH GLO LOQR GRYHWM HWHUH SXEETEDW 1Q
XQ QXP HIR MEXWDP HOM UGRWR GL HVHP SO SHU XQ XVR SUYDWR
DMDYHUR OM@M R GL XQ YMRWIH 9HIDVARSH 5IEKDUG FRP H TXH@R TXL
IOFOOVR P HOWH 2 SWREDEI®I FKH ®@ YIMRQH SXEETD IRWH SUAVHODD
DWMDYHUR XQR R Sb» DQDRIKL YMRU. GL JUDQGL GIP HOMRQL 0 DUHVARWA.
- IP HOHV 0 LOQR H Q VSRM] LROH -QWLDD]| LIRQDB! GHOBHP SIRQH S

0 DIMAH@ / HVSRM] IRQH LOWLOD] LIRQDB!I GHO6HP SIRQH GHO

IRRIWDIID SXEECAMARD LGMADW H SURSDIDQGD GH@M P RGHOW [Q
5LYMD GLMMGLGLIRRIWDID Q SS

HXWR









$UMKXUS P EDXGHJIJQ-VDADQLLQ $1UFD

0 DQIUHGR &DP SHUR GLLHWRUH
/ (VSGRUDVRWH 2 WIDQR X! | LFLDM® GHAOD VRAHW G HVS@ERUD] LRQH
FRP P HADGILQ$IUD $QOR9” ) DVF ” * HQQDIR - ' PP EWH

0 QR $OUHGR %ULIRM® P DS 9H@OQL

IDFFRQ VX O DOFDIODW ; GL2WREWH 1Q r PP | SS FRQ
VDYR®! IXRUW WMWR |DF VP LB GL XQD GMWMD GHOO DUFK $QAQRW H  FDUM
DBXQH Sl YROM USIHIDM - &RQVHUIDM WK B ELRWXUH HGMRUDQ 5 DUD DQODVD
SUIHWRAK« FRP SOMD GL TXHWD [P SRUBQM UYMBD FROWQHOW |RQGDP HOBD
LHDJ IRQLGLYIDJJIR QL LOVXR FRUR GLSXEETD| IRQLOHO  HIX (RUDQR GL
WP SD X1 1 LAD®! GH® 6RAHW G HVSEWD] LRQH FRP P HUAD®! 1Q $1UFD GLO LOQR
&ROMHQH XQD P SRUBOM WP RQDJ D SWREDEL® HOM ® SUP D GH®
SUIHHQ D GL $UKXU 5IP EDXG 1Q $IUFD -QDW QHO QXP HR GL * HQQDR
DQOMOR GH® HDJIRQH GL* 0 * IX@HW VXOYIDIJIR GD =H® DG +DUDU 2
SUHVHOWM QH@® QRVID SR D P DUJLQH GH@ GHVAU] LRQH GHM AWY GL$UKWD @
VHIXHOM GIEMKWD  -OSDHVH GHIQ$UCAL* DA YIMVIVR XGAP DP HOW GDOVIQRU
5DIP EDXG ME GL/ IRQH VHIQR GLFRP H SUP D GHQJHQQDIR GHO 10 -VIID L
DYHWHR QRW IH GH®I DMYIW HVSERUDWH GHOSRHWD H FKH @ AW IRQH GHO
SIDFHOAOR 3IHAWR 6DFFRQL SXEETDW QHO IDVAFR® GHO VHWHP EWH GL
TXHWD UYMB QRQ MD FRP H GD P RGK UWOXVWR @ SUP D DA IRQH HGMVD
GH® SUHVHQ D GL51P EDXG 1Q $IUFD 8 Q DBAR [OMUHAWDOM FRGUDP HQR DO
YIFHQGH UP EDXGIDQH VL WRYD QHOIDVAFR® GLOUJ@R S QHOTXD®! WL Gt
QRWID GHO ' MDWR GH® \SHG] IRQH IWDQFR HMMRSIFD 1 HQIRWP DIH GHO
|D@P HQWR GLTXHWR WIQWYR GLYIDJJIR D I LQLFRP P HIADQ.OH@R 6ARD FRQGRWR
GDOBLIQRUSLORX[ FRP P HUADQW Q] DUGR \LID P HQJ IRQH GL 3DXOBRMIGMD
P DUILOH GHOXFAMRQH GHIR VWAAR $UDRX[ GD SDUM GLDBXQL' DQDNLO 6RMAGW
QHOJHQQDIR GHO VLDWRFA. D 51P EDXG FRQ LOTXD®! LOMQGHYD FRP SWDWH
YHARKLI XAQGD UYHQGHH DB H GL6KHZ D 6RBIAMP RWWWHP EWD SHUXQ FRGR GL
VR®! H QP SUAVD WDQR 0 RGMAMP H ROAH D TXHWM ® UHD] LRQL TXL LDFFROM -O
YIDJJIR 0 DADL 0 DMAXFALIQ $1UFD ( VSED] IRQH GHM YD GHOSREDWGHORDS
&DVDA 3IDJJID . DADD $EMIQW &RWXP L 0 RVFRQDV /D P RUM GHO3IDJJID
&DUR 3IDJJID ' H$P 1AV /D WWKIDYIW QHO* DADEDW/ &DSURWK ' DOYDKU HO
* D] DOD@B HBI 9IDIJIR GHO&DS &DVDW ' HOBXGDQ HIJIDQR 0 RVFRQDV O

FRP P HIAR QHOBXGDQ 2 UHQW®! / 3HQD ]L $EMQID 6ARD  %ADQRKL HAF

HXUWR











































































































































































































































































