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$ UV 4 XDGLR QRWP DVIYR GL W HUP HQWR

/H QRWP H FROWIQXW QHO SUHVHOWA 3IDQR LOWAJLDQR ®f QRWP H GL FXL DO5HIRDP HQWR SHU
@DSSQFD] LROH GH@IP SRWID FRP XQD®! VX@ SXEETAW H GHOGIUWR VX@1 SXEEQFKH DIl MWIRQL
QHO&RGIFH GH@ 6WDGD H HDMYR 5HIRDP HQWR GL DWXD] LIRQH QRQFKp ® QRWP H GL FXL DO
5HIRDP HQWR ( G IR

1RWP H GLUQYIR

"/ YR Q &RGIFH GH@ 6WDGD H VXFFHWLYH P RGULFD] IRQL
35 Q 5 HIROP HQWR GLHVHFX] LRQH H GL DWXD] LRQH GHOQXRYR &RGIFH GHID
6WDGD H VXFFHWLYH P RGLIFD] IRQL
"/ YR Q  H VXFFHWLYH P RGUIFD] IRQL
"/ YRQ GHO JHQIR + &RGIFH GHL EHQL FXOXLDQ

5HIRDP HQ/R &RP XQD® SHUAPSSAFD] IRQH GH@ P SRWID FRP XQD®! VXA 3XEETFW H GHOGLUWR VX
SXEEQFKH DIIDMRQL

5HIRDP HQVR FRP XQD®! SHUAGRFFXSD] LRQH VSD)] LHG DUHH SXEEQFKH H SHUGPSSTFD] LRQH GHA
(HDWYD VWD 7 2 6 $ 3 1Q YLJRWH GDO

' 35 Q 5HIROP HQR UHFDQW QRWP H SHUCHAP LQD] LRQH GH@! EDUIHLH
DUFKIWWRQIEKH QHJ @ HGULFL VSD] LH VHUY] LSXEEQFL  3XEEQFDR Q6 2 GHID * 8 VHWWP EWH
/5 Q

/5 Q HVP L

0 RGUIFD GHAD ' HIP VD] LRQH GHO&HQWR $ EIVIVR DLVHQULGH@DUWV  GHO  /JV Q H
VXFFHWLYH P RGULED] [RQH HG QW D] IRQL * HIE * & GHO Qf

31DQR 5 HI ROVRWH * HQHUD®! 9 DUDQWA 3D LD

5HIROP HQ/R ( GlJ IR P RGULFDVR FRQ GHIEHWD] IRQH GHO% & Q  GHO

$ UV 2 JJHWR HG DP ELVR GL DSSQ@FD] LRQH

,O3IDQR * HQHWD®! GHIQ@ ,P SIDQW GRWD LQ DYDQW SHU ELHYIW GHQRP LODVR VHP SQFHP HQW
3IDQR QHOUVSHWR GHID YLI HQW QRUP DWYD GLVFLS@RD @ MSR®J D H B GIP HQVRQL GHL FDUM@

H GHJ@ DOAL P H] ] L SXEEQAVDU. FRVUFRP H GHIIQW.D@PUW  FRP P L H GHO
5HIR®P HQR GL DSSAFD] IRQH GHO &RGIFH GH@ WADGD ' 35 DAIOWIR AULVRUR
FRP XQD®!

, O31DOQR LOROWH GIVAS@D D@IOVALOR GHM@ GHIP WiB] LRQH GHL FHOWL DEMIDW.  LOSRM] LRQDP HQVR
GHL FDUM@ H GHI@ DAV P H ] L SXEEQAWDU. P HGDQW JIQGLYIGXD] IRQH GH@ GHWRIKH DM
QRWP H LHDWYH D@ GIWQ] H P LOIP H GHO5 HIRMP HQVR GL HVHFX] LRQH GHO&.G6

1RQ UHQADQR WD ®f IDWIVSHFIH FRQWP SOW GDO SLHVHQOW 3IDQR L VHIQDQ WUMWIFL H GL
WAULMRUR H $UNV  GHOS5HIR®P HQWR GL DWXD] LRQH GHO &RGIFH GH@ 6WDGD SHU @ FXL
FRQORFD] LRQH q DWXD® HQWA FRP SHWAQWA (B IILFLR 7WDIILFR H 6 HJ QDGMEFD SIHWR LOFRP DQGR GL
3RQ LD / RFD® 7DQ WAKWXLH QRQ VRQR LQIDWI GD FROVIGHWDUL P H| ] L SXEEQFMDLL YWD @
5MVROJIRQHOIQ )IQ Q (.9 GHO DSU®

/ H FDUDWHUMAFKH WSRM®RJ IFKH  GIP HOVIRQDQ@ HG LOSRM] LIRQDP HQVR GHI @ P SIDQW. SXEEQFVIDLL

SRWI I XRU. GDOFHQWR DEIMIVR VRQR UHI RDP HQVVL GDOS HI RDP HQWR GL HVHFX] LRQH GHOL XRYR
&RGLFH GH@ 6 WDGD ' 35 H VXH P RGLLFD] LIRQL

$UN ' HILQL LRQLJHQHWDQ

3HULP SIDQW GL SXEETAW HWHLOD WL LOWIQGROR VWWILJ @ LP SIDQW GL SLRSUHW SUYDVD FRARFDW
VX DWHH SUYDW H R SXEEQFKH DGEMW D@ GUIXMIRQH GL P HWDJJL SXEEQFMVL SHU @

SWRP R] IRQH GLEHQL H R VHUY1] L P HGLIDQW GHVSRV] LRQH GL HBIP HQW FRP H SDQQHAR VHLL] LDI DW.
R DOVH WIFQLEKH VP LD HI I HWXDVM GLLHWIDP HQW VXOSDQQHER HVSRVIWYR




3HULP SIDQW GL SXEEQFD DIIMRQH 3$ VL LOWQGROR VXWILJ @ LP SIDQW. GL SLIRSUHW FRP XQD®
DWI D VXSSRUBH FRP XQIFD] IRQH DIIMAD P HGIDQW VRYWDSSRV] LIRQH GL P DQUHWA FDURFHL
SUYD GL UBIYDQ] D HFRQRP LFD GL QDWUD VRFID®! R DMX] LRQD®! 3%, R GD GHWIQDWH DB
DIIMMRQL GL FDUDWHAWH FRP P HUFID®! 3$& H FRARFDW HVFOOMYDP HQW VX DUHH SXEEQFKH R
P P RELD SUYDW VXL TXD@ LO&RP XQH HVHUFVD LOGIUWR GL DI I MRQH

3HU DIIMRQL GILHW  $' WL LOMQGROR ®f DIIMMRQL GL P DQUHWE H WP L@ HiIHWXDW
GILHWRP HQW GD VRJJHWI SUYDW GLYHUL GDO&RP XQH H GDL VXRL FROFHWIRQDUWL DQFKH SHU
FRQVR DOUXL

$ UV =RQU ] D] LIRQH

$L IlQL GH@ GMMEX]IRQH GH@ LOWDAD] IRQL SXEEQFVDUH 1O WIULWVRUR FRP XQD®! YLHQH
VXGGLYLVR LQ ] RQH RP RIHQHH TXHWH VRQR

=RQD$  &HOWLWRUFL
=RQD$  UHVIGXD | RQD GHOFHQWR DEIVIVR
=RQD % q @ ] RQD FKH FRULVSRQGH DA UHVIGXD ] RQD GHOWAULVRUR FRP XQD®

=RQD $ ]RQH LOFXWH QHL SHUP HWL. GHL FHQWL. WRUFL GHOFDSRXRIR GL 9RJIKHWD H GHM™
IWD] IRQL GLO HGCDWIOQR 2 UR®R &DP SRIHUR 7RUHP HQDSDFH H 9 D@ FRVU FRP H LOGLYLGXDW GDO
YLIHQWM 35* HWWVH DLP DUFIDSIHGL GL SHUAQHQ] D

3HU G WSR®JIH SXEEQFVDUH DP P HWH WM. UP DQGD D@ FRQVXAW| IRQH GH@ WFKHGH
GIWMEXWYH

“RQD$  UHWDQWM SDUM GHOFHQWR DEVDVR GL9RIKHWD H GHL L FHOWL P LORW. SHU ®f WSRE®J IH
SXEEQFVDUH DP P HWH H ® FDIDWMUMAFKH GL FRARFD] LRQH VL UP DQGD DD FRQVX®D] LRQH GHI
VFKHGH GMMEXWYH

=RQD % q @ ] RQD FRULVSRQGH DA SDUM HWHLDD GHOFHQWR DELVIVR

7XWA ® JROH VRSWD GHVFUWA VROR LQGLYIGXDW H GMOQW FLRP DWFDP HQW QH@IDEBL DVD
FDURJWDID GHQRP LODWD 3=RQ] D] IRQH GHO WIUWVRUR FRP XQD®I SDUM LOWAJWDQW GHO
SUHVHQW 3LDQR

(YHOXDQ H VXFFHWLYH P RGUIFKH D@ SHUP HWD]IRQH GHO FHOWR DEMDWR VRQR
DXVRP DWFDP HQW HFHSIWM GDO SUHVHQW 3IDQR H GD@DCHI DVD FDURIWDILD IDWM VDOYH G
RSSRUMQH YHUWI LFKH H SUHFLVD] RQL LOWSUHVIVIYH GD SDUM GHEB P P LQMAD] LRQH

$ UV &MWL LFD] LRQH GHJ @ P SIDQW SXEEQFLVDUL

$L 1LQL GHO SLIHVHQW 3IDQR SHU P SIDQVR SXEEQFVMDUR WL LOWIQGH TXDOXQTXH P DQXIDWR
GHWIDDVR D VXSSRUBLH P HWDJ J L SXEEQFIVDUL SURSDI DQGIWIFL R SLRP R] LIRQDQ 1Q JHQHUH FRQ
HVFOMRQH GH@H LQWHIQH GHWHUF IR SHU ®f TXDQ WL GHP DQGD DO YLJHQWA 5HIRDP HQR
(G IR

* @ IP SIDQW SXEEQAVILL YHQI RQR FAODWLILFDW. SHU FDWAJRUD GXUDVD H WSR®RIID TXDQVR QRQ
HVSUHWDP HQW LQGIFDVR QRQ g DP P HWR

/ H FDWAJRUH VRQR TXH@ GHVFUWM DA@DUN  FRP P L H GHOS5HIRDP HOR GL
HVHFX] LRQH GHOFRGLFH GHI WADGD ' 35 Q GIFHP EWH

/ D GXUDVD GLHVSRM] LIRQH GIMAQI XH J @ IP SIDQWILQ

$ 3HWP DOHQW P DQXIDWA VD@DP HQWA DQFRWDW. D VAUD R DG XQD VXSHULFH YHUAWFD®I @ FXL

LOWDAD] IRQH q VXERUGLQDVID DARWHQLP HQVR GL XQ WRER DXVRU] ] DWYR @ FXL YDIGW QRQ q
VXSHURWHD DQQL

% 7HP SRWIDQHL P DQXIDWM @ FXL HVSRV] LIRQH g DP P HAD QP MIDVDP HQW DA SURP R] IRQH
SXEEQFVDUD GL P DQUHWI] IRQL VSHWIFRQ R SHU LO@QFR GL LQI] IDWYH FRP P HUFLDQ SHU XQ
SHURGR YLQFROVR DAR WRA [P HQVR GHAIQL] LDWYD




%

* QLP SIDQWSXEEQAVDU. WSR®RJIH FRQVHQWH QRUP DWW QHOSUHVHQW 3IDQR VROR
,P SIDQW 3HWP DQHQW.
$IIDMMRQDQ  YDFKHFD 9 HWIQD & DUMER DIIDMMRQD®! WHMQGDUER 7 DEHAD 3MQFID 3RWHU

3XEEQAVDL 3UHQWHIQD &DUMAR &DUMAR VSRQVRU 3RWMU D P XLIR 0 HWDJJIR YDUDEL®
* |IRUDD®! OXP LORVR ,P SIDQR SXEEQFMVDUR GL VHUYLJ IR 3DAQD H SHOMAOD GL
IHWP DVID EXV WDQVHQQD SDWDSHGRQD®! FHWIQR RIRRIIR HFF

,P SIDQW7HP SRUDQHL

3XEEQAMDL 6 WAVFIRQH * RJIDBRQH / RFDQGIQD 7RWP  3XEEQAW VX SROWAJJL &DUMER GL
FDOWHWH

$UNV &DUDWHUWIFKH VWAFQLFKH H FUMAUL VWIXWX LD

, FDUM@ H JQ DOW PH]L SXEEGHWUW P LORVL H QRQ OXP IQORVL GCHYRQR DYHWH O
FOUDWMUMAFKH HG HWHUH LOWBXDW FRQ & P RGDQW H FRQ @& FDXWA®! SUHVFUWM DLFRP P L

GD@DWN GHO' 35 H VXFFHWLYH P RGULIFKH H FRQ CRWHUYDQ] D GL TXDQWR
WREIDVR GD@DUWNV  GHM SIHVHOQW 1 RWP H

, FDUM@H J@DOWP H] ] L SXEECAVDU XXP LORVLH QRQ OXP LORVL GHYRQR LORGUH HWHUH UHDQ] ] DW.
lQ P DWAUD®! DYHQW B FDUDWHUMAFKH GL FROMMMQ D GXWHYR® ] D MIFXUH 1D H UHVMAAQ] D
DJ @ DJ HQW DVP RVIHUFL H GRYWDQOR UVX®DLH W LQIW DQFKH VXA SDUM UHWRWIDQW DQFKH VH
YIMEI® VR SDY LD® HQW DA SXEEQFD YLD

* @ P SIDQW GHYRQR UVSRQGHIH QHED WAKWXWD H QHO RRR IOMHP H DA FDSDFW GL
UHVIMMQ] D DL VRYWDFFDUFKL DI@ XUM HG 1Q JHQHWD® DL IHQRP HQL GIQDP LFL 1Q WM ®i
SWHYHGLELD FRQG]] LRQL GLHVHUFL] IR VHQ| D GHIRWP D LRQLIQFRP SDVELD

7XWH B WAKWXUH GL VRWHIQR H GL IRQGD] IRQH GHYRQR HWHUH FDBROWA SHU LHVIMAMLH DAD
VSIOW GHO YHQVR HG DO FDUFR GH@ QHYH GHYRQR HWHWH GL P DWAUD®! LQGHIRWP DEL®I H
VD@DP HQWA UHDA ] DV HG DQFRUDWA DOVULHQR VD QHOGRLR FRP SGMR VD QHL VIQUI RQ HOP HOW.
4 XDBRWD B VXGCHWIH WUKWKUH FRWIXLVFDQR P DQXI DWILA FXL UHDA) ] D] LRQH H SRVD LQ RSHLD VID
UHIRDP HQMVD GD VSHFUIFKH QRIPH RSHWH IQ IHUR 1Q FD HW  GRWHWDQ D GL GHWHM
QRWP H H (DGHP SLIP HQVR GHI@ REE@ KL GD TXHWH SUHYDAL GHYH HWHUH GRFXP HQVVR SUP D
GHOUMIR GH@DXVRU] ] D] LRQH

/ D WHDA ] D] IRQH GHAD SDUM WUKWXD®! GRYY HWHWH HVHIXIVD LQ SIHQD FRQIRWP LW FRQ @
QRWP DWYD YLJ HQWA SHU® FRWAK] LRQL @ WHDQ ] D] LRQH HG LOFDBRE& GHED | RQGD)] LRQL DGHI XDWA
DA WSR®J (D GLVMUHQR VX@ TXD® FRARFDUH LOP DOXI DWR

/D WMKWXWD H J@ HOP HOW FKH & FRWIWXIVFROR GHYH UVSRQGHWH D@ FDIDWHAUMAFKH GL
WHVIWKQ] D DOIXRFR QHOUVSHWR GH@H SUHVFU] LRQL VMFQLFKH YL HOWLQ P DWAUD

/ H VRU HOW.OP LORVH L FDUM@ H J @ DOV P H] ] L SXEEQFIVLL SRMI XQIR R LQ SLRWIP W GHGB

WADGH GRYH QH q FRQVHQWD AQWRAD] IRQH GHYRQR HWHWH FRQIRWP L D TXDQUR SUHVFUWR
GDIQ$W GHO 35 H VXH VXFFHWLYH P RGULFKH HG LOWAI D] LRQL

* QP SIDQW HOMMFL X\ | DWW GHYRQR HWHUH FRQFHSIVZH UHDQ@) ] DWLQ P RGR VD®! GD J DUIDQWH
LOP DWMP R JWDGR GLVFXUH ] D SHU LOUVFKIR HBMAMFR H SHU TXHGR GH@B VFDUFKH DFFLGHQVD@
QRQFKp UVSRQGHLH D@ QRWP H &(, LQ P DWIUD HG HWHWH FRQIRWP L D@ GLVSRV] LRQL HVSUHWH
G/ Q GHO' 35 Q H VXFFHVMYH P RGULFKH HG LOWAJ D] IRQL SHU @
UHDQ ] D] LRQH GHJ @ LP SIDQWH (TP SIHIR GHLP DVMUDQ@ VHFRQGR LHI RD GIPUM

,OMMMP D GL LGXP LQD] IRQH SXz HWHWH WHD@M ] DVR 1Q FRQIRWP I} D TXDQWR SWHYMR GDIQ@
DUAFRQ H GHD/5 Q SHU TXDQWR QRQ HVSUHWDP HQW GIVAS@ODVR WL 1D
W HUP HQVR DAD FVIVD G JH Q

2YH DPP HWL H IDMA VDOYH GVSRM] IRQL VSHFULFKH GL XGOWURW QP MD] IRQL R GIYIHW  JQ@
P SIDQW OXP LORVL SHU OXFH SURSUD R SHU LQGULHWD QRQ SRWRQR DYHUH LOWMQMW OXP LORVD
VXSHURWH D FGPT FDQGH®I SHU P HWR TXDGDWR R FKH FRP XQTXH SWRYRFKL
DEEDJ @DP HQWR



/ TP QD] IRQH HWMUWRD RYH DP P HAD GHYH DYYHQUH GD@PAOR YHU/R LOEDWR

1RQq DP P HWR (KW | R GLOXXFH LOALP MHQWM

7XWLL J@ P SIDQW SXEEQFVDU. GD LOABADWH LQ P RGR SHWP DOHQW GHYRQR UVSRQGHWIH DG XQ
XQIFR FUMUR SWRIHWXD®! FKH WIQID FRQVR GHEDI VHIXHQW FDIDWMIUMAFKH FRWMBKWIYH HG
HWHVEKH

D ® WKWXUH SRUDQW. P ROVDQW. R VRWIAJ QL LQ JHQHWH  GHYRQR HWHUH UHD | DV L1Q P HVDAR
YHWQIFDWR FRQ SROYHWL HSRWIGIFKH 1Q FR®WH JUJIR DQADFIMM IHURP LFDFHR  SUHYIR
WDWDP HQVR GL] LOFDVXWD R RWIGD] LROH HOMARMAFD

E ® SDUX GL [P SIDQUR GHWIQDWI DG DFFRI@HH ®f DIIDMMRQL GHYRQR HWHLH GRDW! GL XQD
FRUDLFH P HVIDXXFD H FRWAIWM GD XQD SMQFLD LQ @P HWD ] LOFDVD

F ® SDUAM DSUEID GHYRQR HWHWH FKIXVH FRQ YHWR WADMIIFDVR R FRQ DOAR P DVAUD® FRQ
FDUIDWHAUWNMFKH DOV RQGDP HOVR GLVSHWRWH P IQIP R P P H GRVIDW GL VHULDWLD

, P DWAUDQ GHI @ HBIP HQW FKH @® FRP SRQJIRQR GHYRQR FRQVHUYDUH ®1 SURSUH FDUDWHMUMAFKH
FKLP LFR IIMFKH VRWR (D] LROH GH@ VRFMD] LRQL WALP LFKH GHJ @ DJ HQW. | IMFL QRWP D® HQW
RSHWDQW H SWHYHGIELD QHODP EHQWA 1Q FXL VL WRYDQR FRQVHUYDQGR LQDOMLDW B SURSUH
FDUDWAUMAFKH  7D®! LHTXIMVR GHYH HWHUH VRGGIMDWR VRWR @P] LRQH GHI @ DJ HQW. FKIP LFL H

ELR@R] LFL SUHVHQW. QRUP D® HQWA QHTDP ELHOW DUD DFTXD HFF  QRQFKp VRWR (D] LRQH GHI @
XVXD@Q SURGRWSHU @ SXJ LD GHEB VXSHU LFL

7XWL J@ HOP HQW FKH FRP SRQURQR (IP SIDQWR QRQ GHYRQR SUHVHQWH SRIRVW R FDYLW
VXSHU LFLD@ FKH QRQ VIDQR | DFL® HQWA SXTELD HG LVSH] LRQDELD HG HYLWVDLH LOUMBI QR GL DFTXD H

AGPFFXP X® GLVSRUFR

, P DQXIDWI GHWIQDW. DA SXEEQAW WP SRIDQHD GHYRQR HWHLH WHD@ ] DW LQ P DVUD®
UHVIMMQWM DIQ@ DIHQW DVP RUHUFL ROWH FKH VD@DP HQW DQFRWDW DA WAKWXLH  LORGOVH
GHYROR HWHUH [QWIADW VX LGROHH WUKWXLH (T YLHVIVR GXKW ] R GL VMAP L GL DQFRWDI J IR FKH
SRWDQR GDQQHJ J IDWH L VXSSRUALR HWHUH LOWRELD SHUGHVSRM] LRQH GL P SIDQW\MP SRUDQHL

$ UV " WWFLS@QD J HQHUWDM GL FRARFD] LIRQH H GHWRJI KH

/D FRAORFD| IRQH GHL P H]]L SXEEQFMDL GHYH DYYHQUH IQ P RGR GD QRQ SWHJIXGIFDIH @
VIEXUH] ] D GH@ FILFR®] IRQH YHIFR@WH  SHGRQD®! H FROVHQWLH VHP SLH XQD SHUHWD YIVIELDW
QHOVHQ\R GL PDUFID GL VHP DIRW LQFWRFL VHIQD@ WADGDQ GL SHUFR® H GL LQGIFD] IRQH
QRQFKp GHI @ DWMDYHW/DP HQW SHGRQDQ

$ @IOWDR GHL FHQWL DEVIDV QIOWRAD)] LRQH GHI @ LP SIDQW SXEETFVIDU. GHYH HWHUH HI I HWXDVD
QHOUVSHWR GHI1 GHLRI KH VRWR USRU/DWM

2 JQLMQIR® WSR®RJI LD GL P SIDQWR q GHVFUWD LQ XQD VFKHGD FKH QH GHILQIVFH GDP P MELDW
SHU]RQH G FXL D@PUN  GHO SLHVHOWA 3IDQR H ®i FDUDWMUMIFKH SXQWD® GL FRARFDP HQWR




VXGGAYIVH SHUXWID ] R TXLGL VHIXIVR YIHOH USRUM @ P HVRGR®RJ LD SHU @ FRQVXOD] LRQH GL VixDQ
VFKHGH

1HOUVSHWR GHOFRP PD DUMFR®  GHO' 35 J@ P SIDQW SXEEQAVIL GL VHUYL] R
GHYRQR UVSHWILH &1 VRO GAMDQ] H LQGLYLGXDVW QH IQUR®! VFKHGH DUV VFKHGD Q@ 7DQ
LP SIDQW GRYWDQQR FRP XQTXH VHP SUH J DIDQWH XQ SDWDJ J IR CEHR FRQIRWP H DA QRWP DVYH
VX@PEEDWP HQR GH@ EDUIHUH DUFKIMWRQIFKH QHJ @ VSD] L SXEEQFL GL FXLDO' 35

Q

$OI1IQH GL JDIDQWH GDEEDWIP HQUR GH®@ EDUIHWH DUFKIMWRQIFKH J@ P SIDQW SRWI VXL
P DUFIDSIHGL GHYRQR VHP SUH JDIDQWH XQ SDWDJJIR @EHIR QHOUVSHWR GH@ QRWP H GL GL
®UJIH VX@HIP LQD] IRQH GHI EDUIHH DUFKIMWRQLFKH , Q FDVR GL LOQWDAD] LRQL DJ J HWIDQW. VX
SHUFRUL SHGRQDQ ®f DOM]]H PIQP H GHO P DULIQH LQIHURWH GHYRQR UVSHWIDWH GHGB
LQGLFD] LRQL GL FXL GHOYLI HQW 5 HI RDP HOWR ( GlJ (R

1H® WRWWUH R DMRGI VSDUMADIIIFR 1Q FDVR GL DIXR® YHWGH 9 DPPHWD @ VRD
FR@RFD] LRQH GHL 3 & DUM@ VSRQVRU

/ D FR@RFD] IRQH GHL FDUM@ H GL DAL P H] ] L SXEEQAVDU. GHYH HWHWH HITHWXDVID QHO UVSHWR
GH@ QRWP H GL FXL DAPUAFR®R FRPPD GHO&RGFH GH@D WAMDGD ' /JV

, OSRV] LRQDP HQVR GHL P H] ] L SXEEQAVIDUL OXP LORVL GHYH DYYHQILH LQ P RGR VID®! GD FRQVHQWLH
VHP SLH @ SHUHWD YIMELDNY QHOVHQVR GLP DD GL VHP DIRW LQFRFL VHI QD@ WAUDGDQ@ GL
SHUFR® GD D® HQR P HWL SHUVHJ QD@

(1 FRP XQTXH VHP SWH YIHVIVD CIQWDAQD] IRQH GL P H/JL SHU @ SXEEQFW SHWP DQHQWM H
WP SRIDQHD 1Q FRULVSRQGHQ D GH® LOWUH IRQL OXQIR ®f FXUH QH@PUHD GHM FRUED
LOWALQD WDFFIDVID WD L GXH SXQW GL VDQIHQI D 1Q FRULVSRQGHQ D  GL FXQHWM R GRWL VXL
FDYDGBDYID H R WDP SH VXL SDIDSHW. WADGDQ VX@ EDQFKIQH GL VIFXUH] ] D H VXJ@ DOM.
GVSRMYL OVADQ GL SIRWIRQH H GL VHIQD@P HQVR R FRP XQTXH 1Q P RGR VB® GD
SUHI LXGLIFDUH @ VIFXUH] ] D GHED FLUFR®] LIRQH YHIFROUH H SHGRQD®!

* @ P SIDOW SRWK GIDJ RQD® HQW UVSHWR DAPWH WADGD GHYRQR UVSHWIILH & SWHVFU] LRQL
SWHYDMM SHUJQ IP SIDQW RURI RQDQ

[ TOWD@] IRQH GHYH HWHWH FRP SIXVID QHOUVSHWR GL P DOXIDW. VRWRVHWYJ L RSHWH Jlj 1Q
HWHWH SUP D GH@PWXD] LIRQH GHI @ LOMUYHQW 4 XDAMDWL D] IRQH FKH P STFKL P RGULFKH D vip@



H®PP HOW GHYH HWHWH SUHYHQWYDP HQWA FRQFRLGDVID H YDOXX\VEVID FRQ L G IWAP L SLRSUHVIDUL H R
JHWRW

4 XDODWL P RGULFD HIIHWXDVWD QHO OXRJR GL LQWIXAD] IRQH GHYH JDWDQWH 1O USUMIOR GHL
XRIKL J@ LQWYHQM GL USUMAQR QRQ GHYRQR UVXOBUH SHUFHSIEID H GHYRQR P DQWAQHWH 1O
GHFRWR GHL OXRJKL

$ UV &RARFD] LIRQH GL FDUM@ H P H] ] L SXEEQFIVDU LQ SLIRWIP W} GL DUHH H P DQXIDwWI
GL LQWAWHVWH WRUFR DUIMWFR FXAXWDG DP EHQVD® H SDHVLVWFR

$ @OMUOR GHL FHOWL DEVIMVL TXDARWD MDOR LOVAUHWDWA DUHH R HGLLFL GL UFRQRVFLIXVR LOVALHVWH
WRUFR DUMMFR DP EIHQW® R SDHVMWIFR O®@ FR@FD]IRQH GL FDUM@ HG DOML P H]L
SXEEQHMOUL q VRWRSRWD DO SDIHIH GH@ &RP P MMRQH SHU 1O 3DHVDJJIR @ TXD® SRW
P SRUH SDUAFROU. LQAFD] LRQL GL FDUDWWHUH HAWHMWER

1 HOUWVSHWR GHO' /JV Q JOWD@)] LIRQH GL FDUM@ R GL DAL P H] ] L SXEEQFVIDUL VXJ @
HGULFL H QH@ DUHH WWDW FRVU FRP H XQIR &1 WADGH VWM 1Q DP EIVMR RG LQ SLIRWIP W GHL
EHQL FXAXWAQ gq WIJHWD DO SWIHYHOWYR RWMQIP HOMR GL QXMDRWD GD SDUM GHO

VRSUQWQGHQM

1 HL WDWI XUEDQL GH@B WADGH VWM 1Q DP EMR HG 1Q SIRWIP W GHL EHQL SDHVDJJIWFL @
FRORFD|IRQH GL P H]L SXEEQFMDUL q VXERWGIQDVD DO SDUHWH IDYRWIHYR®! GD SDUM
GHTPP P LQMAD] IRQH FRP SHWIQW LQGLYIGXDVD GDED HJIRQH VXA FRP SDMELDY GHID
FRORFD] IRQH R GHAD WSR®JIID GHOP H| ] R SXEEQFVDUR FRQ L YD®U SDHVDJ J MAFL GH@ DUHH
VRIJ HWH D WD

/ XQIR @ YIDEIM) WRUFD SUQFISD®!I FRWUFRP H LOGLYLGXDVD GDA@PUAFR®R  GHOYLI HQWM 35*
GHOAR H IXRU L FHQAL DEMDW @ FRORFD] IROH GL FDUMQ@ HG DOAML P H] ] L SXEEQFMDUL GHYH
HWHUH SUHYHQWYDP HQW DXVRU] ] DVD GDQ@ QWA / RFD®! FRP SHWAQW VXA FRP SDUELDYW GHAD
FRQORFD] IRQH R GHAD WSR®JID GHOP H ] R SXEEQAVIDUR |DWM VDOYH ®1 GLVSRM] LRQL GL FXL Db
1RWP H GL$WXD] IRQH GHO37&3 DUNSUN  F

1 HL WDWAL H WDXUEDQL GHA@D UHWA YLDUD GL IOWAUHWH SDHVMAFR FRWU FRP H LQGLYLGXDVID GDO
YUHQWM 35* DUN D SUHVFLQGHUH GDA VSHFLLFYW GHL AULVRU DWADYHU/DW. QRQ g DP P HD
QIOWDAD] IRQH GL FDUMQ R GL DAL P H| ] L SXEEQAVDU. FRQ XQIFD HVFOXMMIRQH GHED VHI QDBMFD
GLLH] LRQD®! DOVHUYL] LR GHEBI QXRYH DWAK LW

1 HL WDWAL H WDXUEDQL GH@ YIDEIMY VHFRQGDUD GL LQVAHWH WRUFR H SDHVDJJIMAFR QRQ q
DP P HWD (IOWR@D)] LRQH GL FDUM@ SXEEQAVIDUL

$ UV / IP VD] LIRQLH GLYLHW

,Q FDVR GL X\ ] R GL SRQWAI J L SUHGLVSRWIL SHU GHVHFX] LRQH GL LOWAUYHOW. GL FRQVHUYD] LROH GL
EHQL WWWDW FRP H EHQL FXOXIDQ DL ILQL SXEECEMDUL LOVRSUQMQGHQM UMVFID QXERWD R
DWHQVR SHUL ILQL SXEEQFIMDU. GHED FRSHUXWD , Q FDVR GL DWHQVR ¢ YLHVEVD CHVSRM] LRQH GHO
P H ] R SXEEQFIMDUR SHUXQ SHURGR VXSHURWH DA GXDVID GHL YR

1RQ q FRQVHOWR FR@RFDWH P SIDQW SXEECGFVDU. D FDWDWMIUH FRP P HIFID® 1Q SLRWIP W H
VXOP XWR GL AW GHLHAP VAW H QH@ VXH P P HGLDWA DADFHQ] H

/ IXVR GHL FR®RUW. GHOFR®WH LIRWR R GL SDUAFR®U. DEELQDP HQW FURP DMFL QRQ GHYH J HQHWDWH
FRQIXVIRQH FRQ @ VHI QDOMFD WADGD®! 6 L GHYH HYIMIDLH FKH LOFRARWH XWid ] DVR SHU L FDUM@ R
SHUDOWLP H] ] L SXEEQFWDU. FRWIWKLVFD MIRQGR SHU VHI QD@ WADGDQ TXDQ SHUFR® SWHFHGHQ] D
REEQ@ R FDXVDQGRQH XQD VWDU/D SHUFHWELDW

, P H]LSXEEQHWDU GHYRQR DYHWH VDIRP D IHIR@WH FKH LQ RIQL FDVR QRQ SXz HWHWH TXHMD

GL GVFR H GL WIDQIR® HG 1Q RIQL FDVR QRQ GHYH JHQHWDWH FRQAIXVIRQH FRQ @ VHI QDOMFD
VWDGD®




1RQ q FRQMOWR FRERFDIH P SIDQW SXEECAVDUW GL TXDMDWL JHQHUH WP SRWDQHL R
SHWP DOHQW. VX IWHIL FRUWIFL EDOXWAH LQIHUDW GHFRIDW  HBP HQW DUFKIVWRQLEL 1Q
JHQHWH FDUDWHAU] | DQW @ | DFFLDVID GL HGL LFL

E YIHVDVD JOWDAD)] LRQH GL TXDMDVL DWAH] ] DVXLD D FDUDWMUH SXEEQAVIUD QHED | DVFH H QH
GXQH DEHDW LQGLYLGXDWW GDOYL] HQW 35*  D@PUN

(1 DOVHVU YLHVDVD CIOWRAD)] LRQH GL P SIDQW SXEEQFVIDUL VX DUHH D YHWSH SXEE@FR  LQGIFDVM
DAPUN  GHOYLJHQWA 35* FRP H]RQH 9( * YHUWSH SXEEQFR HFR®JIFR H ] RQH 38) + 3DWFR

XUEDQR 1OXYID®! ,Q GHURID D VIDX® GLYLHVR g FRQVHQW/D CIQWDAD] IRQH GL FDUMQ@ GL GIP HQVIRQL
PDWMPHGL PT WHFOP []] DQW @ FRADERW] IRQH DAY VIMAP D] IRQH HG DA FRQVHUYD] IRQH
J UDVXIVD GH@B1 DUHH GD SDUM GL SUYDW FDUM@ VSRQVRU

( TYLHVIVR XV ] DWH DEHU. SHUADSSRV] IRQH GL VXSSRUA SXEEQFLIVIDLL

1 HOQWIAD] [RQH GHJ @ [P SIDQW SXEEQFIVIDUL VL. GHYRQR UVSHWIDLH J @ DEHU HVIMWHQW. HG LOGRLR
DSSDUDVR DGLFD®!

E YIHVDVR CDEEDWIP HQVR GL DEHU SHUGDUXRJI R D@QWIAD)] LIRQH GLLP SIDQW SXEEQFVIDUL

(7 YIHVDWR XWIO ] DWH P SIDQW G VHIQDBMFD WADGD®! FRP H VXSSRUR SHU LOWRMD] IRQL
SXEEQFMDUH

/XVR GL SDQ GH@AXP LQD] IRQH SXEEQFD FRP H VXSSRUR SHU JOWDGD] IRQH GL LP SIDQW
SXEEQFMIL g DP P HWR D FRQG LIRQH FKH @ WKWXLWD GL VRWAIQR SD® WD FDEROVID SHU
VXSSRUMLH LOVXSSRUR SXEEQFIVIDUR H WWR Flz FKH FRP SRUD VX! LOWDAD)] LRQH

E YIHDWR (KVR GL FDUM@ R DOW P H]L SXEEQFMDU. FRUHGDW GD IWHFFH LQGIFDWYH DG
HVFOMMRQH GH@ SUHIQVHIQH GRFDA ] DWLQ P RGR VIX®1 GD FUHDUH XQ IMOQHWDUR WDGD®! GL DYYIR
DA VHGH GHTPWAY LW

1RQ q FROVHOW® GPSSRM] LIRQH GL P DQUHWAL DOGL IXRUW GHL VXSSRUAL DSSRVVIDP HQWA SUHYLWAL
SHUVB®! XVR H QRQ FROWP S@W. QHOSUHVHQW 3LDQR

6 ROR YLHVIVKA WM B WBRARJ IH GLLP SIDQW QRQ SUHYLMM GDOSUHVHOWA SIDQR

6 X TXDMDWL P SIDQWR SXEEQFWVDUR ¢ YLHVIDVR XW@M ] DIH VH QRQ DXVRU] | DVR & WWP P D GHO
&RP XOQH GL9RIKHWD FRVUFRP H USURGRWR VXQOJ RQI DRCH GH@ AWV
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$UN ' HILQL LRQH GHJ @ LP SLDQW SUYDW WSR@J LH FRQVHQVIMHA

3HULP SIDQW GL SXEEQFLW HWIALQD WL LOWQGRQR WWLJ @ P SIDQW GL SLIRSUHW SUYDVID FRARFDW.
VX DUHH SUYDWA 1Q OXRIKL SXEEQFL DSHUALDOSXEEQFR R FRP XQTXH GD VD@ OXRJ KL SHUFHSLELD
DGIEIW. DA GUIXVIRQH GL P HWDJJL YIMYL SHU @ SWRP R] IRQH GL EHQL H R VHUYL] L P HGIDQW
GHVSRV] IRQH GL HBP HOW FRP H SDQQH@ VHUWIWDIDW R DOVH WWMFQIFKH MIP L@ HiIHWXDWA
GLLHWIDP HOW VX@HBP HQWR HVSRVVIYR

$UN  7LSR@RJILH GHI @ LP SLDQW FRQVHQOWL

* @ P SIDQW GL SXEEQFW FRQVHQWA VRQR D (LR YROD GIMQW. LQ QWD) LRQL SHP DOHQW. H
WP SRUDOQHH

$ 3(50$1(17,

3UHQVHI QD
&DUMR

&DUMR VSRQVRU
3RWHUD P X(R

0 HWDJ J L YDUDEL®! + * LRUDD®! / XP LORVR
,P SIDQWR SXEEQAVIDUR GLVHUY1] IR

% 7(0325$1(,

6 WVFLRQH
* RQD&RH
/ RFDQGIQD
7RWP

SXEEQFYY VX SRQWAJJL
&DUMMR GL FDQWHWH

/' H VHI XHQW VFKHGH  VXGGLYIVH SHUMBR®J LD GLIP SIDQWR LQGIFDQR ®f ] ROH QH@ TXD@ VX DUHH
SXEEQFKH R SUYDWI VRQR DP P HWH ®f LOWDQD]RQL ROMH DO FRUHWR SRM] LIRQDP HQWR
SWHYIMR SHU P SIDQVR UVSHWR LOP DUILQH GH@ FDUHIJIDWD @ GMDQ D GD DAL [P SIDQW
SXEEQFMLL VIDQR HWL WP SRUDQHL R SHLP DQHOW.
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$ UV 3XEEQFLWY HITHWXDVID FRQ YHLFRQ@

(7T YIHVOWD @ VRWD GL P RWIFL R UP RUFKL USRUMQW SDQOH@ SXEEQFWU. FRVIGGHWW YH®I

DOIQMUOR GH®I JRQH$ O® VRWD q FROVHQWD HVFOMYDP HQW QH@I DUIHH D SDUFKHJJIR
SRWH QHGED | RQD $

7DQ P H]L VRQR VHP SWIH YLHVDW. LQ SLIRWIP W GL DUHH R HGULFL GL UFRQRVFIXVR LOWAUHWH
WRUFR DUAMFR DP ELHQWD® R SDHVIWWIFR

/ PSSRV IRQH VXL YHIFRQ GL SXEEQFIW QRQ OP LORVD q FRQVHQW® VDR TXDQUR SUHYIMR DL
FRPPL H  XQUFDP HQW VH QRQ HIIHWXDVD SHU FRQWR WU LD WR® RQHWIRVR H VH UHDQ) ] DVD
FRQ VSRUHQ H QRQ VXSHURWL D FP UVSHWR D@ VXSHULFIH GHOYHIFR® VX@ TXD® VRQR
DSSTFDW |HWP LUAWIQGR LAP MIGLFXLD@PUAFR®  GHO&G6

/ D SXEEQAW QRQ OXP LORVD SHU FRQWR WU L q FRQVHQWMD VXL YHIFRQ LQ P RYLP HQVR DGLEIW DO
WDVSRUR SDWHIJHU. GLAQHD H QRQ D FRQGI] IRQH FKH

QRQ VD WHDA ] DVID P HGIDQW P HWWDJ J L YDUDELD
QRQ VID HVSRWID VX@ SDUM DQWAURH GHOYHIFR®R

VX@ DOVH SDUALGHOYHLIFR® VID SRV} LRQDVD  UVSHWR DL GLVSRVIMYL GL VHI QDM LRQH YIMYD H
GL LOXP LQD] LRQH HG D VDU KH LQ P RGR VDB GD QRQ UGXUH @ YIMELDW H @ SHIFHWELDY
GHI @ WAWL

G MD FRQWMQXW HOMR IRWP H JHRP HWUFKH UHJ RO

H VH UHDM ] DVD P HGLDQWA SDQQHA DI J LXQWYL J @ WML QRQ VSRUDOQR GLROWH  FP UVSHWR
DA VXSHULFLH VX@ TXD® VRQR DSSTFDW



4 XDODWL IRWP D SXEEQEVDUD FKH VL DYYDQ D GL DXVRYHIERQ GHYH HWHUH VYROD LQ P DQIHLD GD
QRQ SWRYRFDWH IQAWDGL R QP VD] LRQL DA FLLUFR®] IRQH GHL YHIFRQ HG D TXH@ SHGRQD®! FRQ
GLYLHVR GLVRWIDH LQ SIRWIP W GLIQFURFLWWADGDQR LP SIDQW\VHP DI RUFL

/ D SXEEQFW QRQ OXP LORVD SHUFRQUR WAU Lq FROVHQWD VXL YHIFRQ DGLEIMZ DOVHUYL] LR VB[ L DABi
VHI XHQW FRQG] LRQL

D FKH VD WHD@ ] DVD FRQ XQ SDQQHMR UHWIDQJ RDMWH SIDQR ELIDFFID®! VD@DP HQW DQFRUDVR DO
GLVRSWD GH@PEWDFR®R GHOYHIFR® H SRWR 1Q SRVI] LRQH SDUDAB® DOVHQVR GLP DUFID

E  FKH LOSDQQHMR DEELD ® GIP HMMRQLHWAUDHGL [ FP
F FKH QRQ VD LHD ] DVID P HGLDQW P HWDJ J L YDUDEL®D

/ D SXEEQAW OXP LQRVD VX YHIFRQ g DP P HWD XQIFDP HQWA VXL YHIFR@ DGLEIMZ DOVHUYL] IR GL
VB L TXDQGR FIWFRDOR HOWR L FHOWML. DEMVDW D@ FRQG]IRQL LQGIFDW QHAPUN  GHO
5 HJRDP HQVR DOFRGLFH GHED WMDGD DSSWRYDWR FRQ' 35 Qf

/H GIVSRV] IRQL GL FXL DL FRP P L SUHFHGHQW QRQ WL DSS@FDQR DL YHIFRQ DO VHIXIVR GHI®
FRP SHVIJ IRQL VSRUAYH DXVRU]]DWA DL VHQWL. GHUPDUAFR®  GHO FRGIFH GHED WDGD ' /JV

$UNV , QWDAD] LRQL SXEEQFYDUH LQHUHQW VSHWDFRQ YLDJ J LDQW.

,Q RFFDMRQH GL VSHWDFRQ YLDJJIDQW TXDQ FILFKL R OXQD SDIN VRQR DP P HWL ROWH DJQ@
LP SLDQW i#P SRUDQHL VSHFL LFL SUHYIMAL SHU @ SXEEQF] | D] LRQH GL VSHWIDFRQ H P DQUHWID] LRQL
GFDQGIQH JRQIDRQL LOWDAD] LRQL SXEETAVIDUH SUHFDUH GHOWSR FDYDGMAD 39° LRYHVFLIDVD

/ RVSD] IR SXEEQFVDUR DP P HAR SHUWRQ LOWDM@D)] LIRQLg GL [ FP SHUDWR

E YIHVDVD IQWDAD)] IRQH IQ =RQD $  E FRQVHQWID GPSSRW] LIRQH GL XQ QXP HLIR GLP DWIP R GL
LOWDAD] [RQL VX@D IHWIDQW SDUM GL VMULVRUR FRP XQD®!

(TQ RIQL FDVR YIHVVD TXDMDWL LIOWIA@D] IRQH VX VXSSRUA GH@ VHI QDGMFD WADGD® H GL
VHP DIRWL RYYHWR GL RSHWH GPUM SRQW SDWDSHWI FDYDGDYID H RWR WP SH VX RIQL DOWD
RSHW FRP SGIP HQVIDLH DWAQHQW DA \WADGD

/ HVSRV] IRQH g FRQVHQWD QP VVIDP HQW DO SHURGR GL WRGOLIP HQUR GH@ P DQUHWID] LRQH
VSHWDFR® D FXLWV. WHUFH ROWH D JIRWLSUP D GHAIQJIR HMVQR D RWH GRSR 1O
VAP LOH

/D UP R] IRQH GH@IP SIDQVR GRYY UWJXDUSDIH DQFKH J@ HYHQWDQ VRWMIQL R VXSSRUA GHO

P HAWDJJIR SXEEQFMDUR HQGHQGR LOVXR®R QHAR WIDVR SUHHVMMQWM DA FRARFD] LIRQH GHO
P DOXIDWR
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$ UV 7ISRARI LD GHJ @ P SIDQW. GL3 XEEQ@FD $ |1 LVWWLRQH

* QP SLDQW GHWIQDW D VXSSRUMH B SXEEQFKH DI I MMRQL GHYRQR HWHUH SUHYDGIQWP HQW GL
WBR SHWP DOHQW 6 RQR SUHYMALL VHI XHQW.LP SIDQW.

$ 3(50$1(17,

YDFKHFD  YHWIQD
&DUM@R $11MRQDG! 6 WQGDUGR
7DEH@ 3@QFLD

3RWHU

$ UV , GHQW LFD] LRQH

* @LP SLDQW GHVWQDW DA SXEEQFKH DIMRQL GHYRQR DYHUH XQD VDU KHWD FRQ (JQGIFD] LRQH
3&RP XQH GL 9RIKHWD + 6HWYI] IR 3XEEQFKH $IIMRQU H FRQ LOQXP HIR GL LQGLYIGXD] LIRQH

GH@P SIDQR

$ UV 6 HUv] LR GH@H SXEEQFKH DI LWIRQL QRW H GLUQYIR

/ RIJHWR GHOVHUYL] IR LOGILIWR GRYXVR ®1 P RGDMW GLSDIDP HQWR B UGX] IRQL ®f HVHQ] LRQLH
® P RGDOW SHU® SXEEQFKH DIIMMRQL VRQR GIVAIS@OD GHO' /JV 1 RYHP EWH Q
QRQFKp GDOYLI HQW 5 HJ RDP HQVR SHU GPSSFD] IRQH GHAIP SRWID FRP XQD®! GHAD SXEEQFLW H
GHOGLLMWR VX@ SXEEQFKH DI I MRQL

$ UV $ 11 LWIRQH P DQU HVWI WWWIAK] LRQDQ@

5 HOAWDQR QHED |IDWAVSHFH @& DIIWVWMRQL GL QDVD DMX] LRQD®! FRP XQTXH SUYH GL 1LQDDW
HFRQRP LFKH HIIHWXDW GDO 6HUYL] IR $11MRQL SHU DGHP SIHH DG REE@IKL GL ®UJH SHU

FRP XQIFD] LRQL GH@B P P LOMAD] IRQH FRP XQD®! UWIQXWA GL SXEEQFR IQMUHWH R VX UFKLHWD
GL DOM. VRJ J WU SXEEQFL RYYHWR VX IMBQ] D GL VRIJ HWI SUYDW VHFRQGR ® P RGDOW LOGLFDWA
QHO 5HIRDMP HQR GH@P SRWD &RP XQD®I VX@ 3XEECAW H GHO' LUWR VX1 SXEEQFKH

$1IDMMRQL

$ UV $ 1 IWIRQH P DQUHWIE SUYLGL UGYDQ] D FRP P HUFLD®A

5 IHOADQR QH@ |DWAVSHAH & DITIWIRQL GL QDVXWD FXOXWDW®! VSRUAYD VRFIDGI R FRP XQTXH
SUYH GL QDWW FRP P HIFD® HIITHWM{DW GDO6 HUY] IR $I1IMWRQL SHU FRP XQLFD] LRQL UVMQX WM
GD@B P P LOMAD] IRQH FRP XQD® GL SXEETFR LOWILHWH VX UFKIHWD GL DO VRJJ HWI SXEEQFL
RYYHIR VX DMBQ D GL VRIJHWU SUYDW VHFRQGR ®f P RGD@Y LQGFDW QHO 5HIR®P HQWR
GH@ P SRWID &RP XQD®! VX@ 3XEECHW H GHO UWR VX@ SXEETQFKH $ 11 IMWRQL

$ UV $ 11 LWIRQH P DQUHVWWFRP P HUFLDQ

5 IHQWDQR QHAD | DWVSHFLH @1 DIIMMRQL GL QDWW FRP P HUFLD®! R FRP XQTXH DYHQW UBYDQ] D
HFRQRP LFD HIIHWXDWA GDO 6HWY] IR $1I0MRQL VX DMBQI D GL VRIJHWL SUYDW VHFRQGR O
P RGDOW LQGLFDVM QHO5 HI RDP HQVR GH@I P SRWID &RP XQD®! VX@ 3XEETAW H GHO' LUWR VX
SXEE@FKH $11MRQL

$UW $ 11 LWIRQH P DQU HVW I XQHE LL

/ BP P LQMWAD] LRQH FRP XQD®! SXz DXVRU]]DWH ®f P SIHVH GL SRP SH IXQHEW DG DIILJJHWH
GULHWIDP HQWM QHIQ@VSD] LD Flz GHWIQDW J @ DQQXQFL RYYHLR UQJ D] LDP HQW UHDMWYL DG HYHQW.
OWXRW.  SWHYID DFFHWD] IROH VRWRVFUWD GD SDUM GH@ P HGHVIP H GL DWMQHUL D@
FRQGL] LRQL SRWH QHOSUHVHQWM 3LDQR



$ UV

6 FKHGH LQVHUP HQWR LP SIDQW. GL SXEEQFD DI | lVWWIRQH
4 XLGLVHI XIMR VL USRUMOR G VFKHGH LHDWYH D TXHWID IGR®RJ LD

«
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$ UV " HILQY IRQH H WSR@J LD GHJ @ P SIDQW. GL DI | IWIRQH GLUHWD

3HU DIIDMRQL GILHWH WL LOMQGROR ®f DIIMMRQL GL QDWID FRP P HUFID®!  HIIHWXDVD
GULHWIDP HQWM GD VRIJHWZ SUYDW FRP XQTXH GLYHUL GDO FROFHWIRQDUR GHO VHWYIJ IR GL
DFFHUDP HQR H UVFRWIRQH GH@IP SRWD FRP XQD® VX@ SXEECAW H GHO GIUWR VX@
SXEEQFKH DIIDMMRQL DQFKH SHUFRQUR DOVKL

* @ LP SIDQW GHWIQDW D VXSSRUWIDH @ DIIMMRQL GLLHWH GHYRQR HWHUH SUHYDBIQWP HQW GL
WBR SHWP DOHQW 6 RQR SUHYIMALL VHI XHQW.LP SIDQW.

7WHVSR®R SRA DFAD®!
SRWWU

, OFR@RFDP HQVR GL Vi@ LIP SIDQW GHYH UVSHWIDILH L SDUWDP HAL USRUMW. QH@ VFKHGH H GHILQIW
SHU FIDVFXQD WSR®J LD H SHU AIDVFXQD ] RQD VIAUUIVRUD®!

$ UV , P SIDQW. SUWYDW. SHU @& DI | LWIRQL GLUHWH

* @ P SIDQW GHWIQDW, DA $11MRQL ' LMWK GHYRQR DYHWH XQD VIS KHWD FRQ (IQGIFD] LRQH
3$1IMRQL' LWHWH  HG LOQXP HR GLIQGLYLGXD] LRQH GHTIP SIDQVR

1 HOUVSHWR GH@ WSR®JIID (PP P LOMAD] IRQH FRP XQD®! SXz FRQFHGHWH D VRJJHWI SUYDW.
P HGIDQW ® WRAOLP HQWR GL DSSRUMD SLRFHGXWD DG HYIGHQ] D SXEEQFD @ SRWIELDY GL
FRARFDUIH VXOWMULVRUR FRP XQD®! P SIDQW SXEEQFVIDUL SHU CDITMMRQH GILHWID GL P DQUHWAL H
VP LD

/ D FROFHWIRQH q GLVFIS@DVD GD XQD DSSRVIVD FRQYHQ] IRQH QHAD TXD® GRYWDQQR HWHWH
SUHFLVDWLOQXP HLR H OXELFD] IRQH GHI @ LP SIDQW.GD IQWIXXDH @ GXUDVID GHAD FROFHWIRQH HG

LOUHDMYR FDQRQH DQQXR GRYXVR DO&RP XQH QRQFKp WWWH & DAVH FRQGL] LRQL QHFHWDUH SHU
XQ FRUHWR DSSRUR FRP H ® VSHVH ® P RGDOW H LVWP SLGLIQWDAD] IRQH @ P DQXWAQ] LRQH

® LHVSRQVDELDY SHUHYHQUDQ GDQQL LOUQORYR R @ WHYRFD GH@ FRQFHWIRQH H VIP LM

$ UV 6 FKHGH LQVHUP HQVR P SIDQW. GL DI | IWIRQH GLULHWD
4 XL GLVHI XIVR VLUSRUMOR @& VFKHGH LHOWMIYH D TXHWID WSRM®RJ LD
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$UN  $XVRU]] D] LRQL

&KIXQTXH LOWQGD LOWBEIDH FDUMA R DB P H] ] L SXEEQFVDUL VX@ WADGH R 1Q YWD GL HWH
GHYH SUHVHOWH GRP DQGD HG RWMQHWH WHIRMWH DXVRU]]DJIRQH DL VHQWL GHO YLJHOQWA
S5HIRDP HQR (G IR DUV 6ROR FROVGHIDWA DEXVIYH ®f LQWRAD] IRQL HG HVSRV] IRQL
SXEEQFVDUH SUYH GL DXVRU] ] D] IRQL R FRQFHWIRQL 6 RQR SDUP HQW FRQVGHDWA DEXVLYH O
IOWBED] IRQL HG HVSRV] IRQL SXEEQFMDUH QRQ FRQIRWPP L DM WHOWMYH DXVRU] ] D] IRQL H
FROFHWIRQL

,O UDVFR GH@ DXVRU]]D]IRQL DO SRV IRQDP HQR HG D@ LOWDAD| IRQH GHIQ@ P SIDQW
SXEEQFMDL g GL FRP SHWAQ| D GHO&RP XQH VDOR LO SIHYHQWYR QX@RWID VMFQIFR GHTHQWM

SIRSUHVDUR TXDE&RWD @ WADGD VD WIVD®! UHIJIRQD®! R SWRYIQFID®! LQ FRQRWP W DO f
FRP P D GH@DUN GHO /JV  DSUG® Q H VXFFHWLYH P RGLLFD] IRQL VHFRQGR LO
VHI XHOWA RUGLOH GLFRP SHWAQ| H

f  SHU®I WUDGH H B DXVRWAUDGH WIVIDQ DAD GLLH| IRQH FRP SDUAP HQWD®! $1$6 FRP SHWQW
SHUVULVRUR R DJ @ XI 1 LEL VSHFLD@ SHU &1 DXVRWADGH

f  SHU® DXVRWADGH LQ FRQFHVIRQH DA VRFIHW FRQFHVWIRQDUD

f  SHU®I WUDGH LHJ LRQD@ SLRYLQFID® H FRP XQD@ R GL SIRSUHW GL DOV HQW. DA UVSHWMEH
DP P LQMAD] LRQL

f SHU®I WAUDGH P LO/DU DOFRP DQGR VHUVRUD®! FRP SHWQWA

f SHUGPUHD GHP DQID®! GHQW SUHSRWIR DOFRQWRTR

, ,OUDVFR GHEB DXVRU]] D] IRQL DO SRV] IRQDP HQR HG DAD IQWDAD] IRQH GHI@ P SIDQW
SXEEQFVDU 1Q SLIRMP W GL DIHH H P DQXIDWL GL IQMUHWH WRUFR DUMMFR  FXOXWD®!

DP ELHQWD® H SDHIWAFR g VXERUEIQDVR DARWHQLP HQVR GHL SDUHUL H GHL QX@DRWI FRVU FRP H
USRUDVR DAPUAFR®  GHOSUHVHOWA 31DQR

$ FRP SOMP HQR GHIDI GRFXP HQWD] LRQH UFKLHWID GDOYLI HQWI 5( GRYY HWHWH DQBY DVR

D 0 RGX® GL YHUILFD FRQIRWP L} DOSIDQR J HQHWD®! GHJ @ LP SIDQW GHELVDP HQW FRP SIDWR H
VRWRVFUWR DLVHQWL GHIQDUAFRR  H ' 35 FRQ @ FRQVDSHYR®{ ] D FKH QHO
FDVR GL GIFKIDUD] LRQL P HQGDFL IDOMW LQ DWAL HG XVR GL DWI IDOL WL LOFRUH QHEB SHQH
WRELDAM GDO&RGLFH 3HQD®! H GDAB G JLLQ P DWAUD VHFRQGR TXDQVR SUHVFUWR GDEPDUN
GHOVXGGHWR ' 35

E SHUJQ LP SIDQW SXEEQFVDUL OXP IQRVL FRSID GIFKIDUD] IRQH GL FRQIRWP W GL FXL DE@PUN
GH@ / HIJH Q  *1RWP HSHU® VIFXUH ] D GHIQLP SIDQW

$ UV &RQFHWIRQL GIXVR GHOVXR®

,O &RP XQH SXz FRQFHGHWH D VRIJHWU SUYDW @ SRWEIDY GL FRERFDH VXO VAULVRUR
FRP XQD® VX EHQLGLSWRSUHW FRP XQD® R GDWIQ JRGIP HQVR GDO&RP XQH R DSSDUMQHW. DO
GHP DQIR R DOSDWIP RQR LQGIVSRQIEI® FRP XQD®! P SIDQW SXEEQAVIDL DQFKH FRQ YD®IQ| D GL
SXEEQFD XWDY QHOUVSHWR GL TXDQWR SUHYDAR GDOSUHVHOWA 3IDQR QRQFKp SXz FRQFHGHWH
KW ] R GLLP SIDQW SXEETFAVIDU GL SLRSUHW FRP XQD®!

/ D FROFHWIRQH FRP SRUD ROVH DOSDJ DP HQVR GHOFDQRQH GL FRQFHWIRQH R GL DIIMR  DQFKH
® FRUHVSRQVRQH GHTIP SRWD VX@ SXEETAW H GHED 72 6$3

/ D FROFHWIRQH q GLVFLS@QDVD GD XQD DSSRVIVD FRQYHQ] LRQH WWISX@VD SUHYLD & WRA P HQWR
GL SWRFHGXWD DG HYIGHQ] D SXEEQFD QHED TXD®! GRYWDQOR HWHLH SUHFIVDW 1O QXP HIR H
(XELFD] LIRQH GHJ@ LP SIDQW. GD [QWDAH @ GXWDVD GHM FROFHWIRQH HG LOWHDWYR FDQRQH
DQQXR GRYXVR DO &RP XQH QRQFKp WWHA ®f DOWH FRQG] IRQL QHFHWDUH SHU XQ FRUHWR
WDSSRUR FRPH ®f VSHVH ®f PRGDOY H L WP SL GL LOWD@] IRQH @ P DOXWQ| IRQH O

UHVSRQVDELDY SHU HYHQWD®@ GDQQL LOUQQRYR R @ WHYRFD GHED FRQFHWIRQH @ FDX] LRQH H
VP LD
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$W  9LLDQ D

,O&RP XQH D P H ] R GHO6 HMRWH 3RA LD / RFD® H GHI @ DOWL XIILIFL FRP SHMQW. LQ P DWAUD GL
FXL DA@puv FRPPD O®WAHD E F GHO' 35 Q P RGULFDVR GD@PUN GHO' 35

Q YULD VX@HVDWR SRV IRQDP HOWR VX@R WIVR GL FRQVHUYD] LIRQH H VX@ EXRQD
P DOXWQ| LROH GHL FDUM@ H GHJ @ DOWLP H] ] L SXEEQFVDU. UVSHWR D TXDQUR DXVRU] ] DVR

4 XDOXQTXH LQDGHP SIHQ| D YHW) SHUHIXIMD DL VHQWL GHAD / HIJH Q H GHO
1IV Qf VH YIRDVR
$UN  6DQ] LRQL

/H YIR®| LIRQL D@ QRWP H GHOSUHVHQWM 3IDQR FKH FRWIKIVFRQR LQIWD] LIRQH DO&RGIFH GHD
6WDGD HG DO HODMYR S5HIRDP HQR GL HWHFX]IRQH VRQR SXQW FRQ ® \VDQ] LRQL

DP P LOMADWYH HG DFFHWRUH SLHYDAM GD@DUV FRP P L H GHO& G6 VHFRQGR
® P RGDQWYV GLFXLDO7MR®R 9, f GHO&RGIFH WMWR / H VDQ] LRQL YHQJ RQR LWLRI DV GD@ 3RQ D
| RFD®I

3HU WWH G DOVH YIR®] LIRQL DA QRWP H GHOSUHVHQWM 3IDQR FRP H DQFKH GH@ GLVSRM] LRQL
®U IVDYH W XDUGDQW B HIIHWXD] LROH GHAD SXEEQFIW H GHEDI GLVSRV] LRQL FROWAQXWM QHL
SIRYYHGIP HQW, LHDWYL DA LOWBD)] IRQH GHJQ@ [P SIDQW R DA HIIHWXD] LRQH GL SDUAFRMLL
IRPP H GL SXEEQAW WL DSS@FDQR ®f VDQ] IRQL GL FXL D@DUWN ~ GHO' /JV ® TXDQ
YHQU RQR LULRI DV GD@B |1 LFIR FRP SHVWQWH

' D@DFFHUDP HQVR GH@ YLIRD] LRQL GL FXL DL SUHFHGHQWSXQW. H  QH YD GDVID FRP XQIFD] LRQH

DOIXQ] IRQDUR 5 HVSRQVDEL® GH@IP SRWD VX@ SXEECHW SHU G 1XQ] IRQL GL FXL D@DUV GHO
BVINAY)

,OWMLP IlOH SHU @ UP R] LIRQH GL FXL D@DUV FRPRPD GHO' /JV q IMDR 1Q
D® HOR  JIRUQL IDWKVDOLLFDVLGLIP P HGIDVR SHUFR® SHU® VIFXUH] ] D GH@ SHWRQH SHUL
TXDQ@ LOWLP LOH q WRELDVR GD@RWDQR GL YLILDQ] D FKH DFFHUD @ YIRD]| IRQH / LOWLHWDVR
SXz 1Q RIQL FDV\R HOWR LOWMLP LOH SIHYDMR SHU CHVHFX] IRQH GHED UP R]IRQH UYRQHWH
MBQ D P RAYDVD DO' LLLJHQW FRP SHWQW SHU RWMQHIH XQD SWRWRID GL VDB WALP LOH 1O
' LLLY HOWA FRP SHVWAQW GHFLGH FRQ DSSRVIVD RUGEIQDQ] D

/ D GHVALP LQD] LIRQH GHO@HQWY GHE VDQ] LRQL DSSTFDELD DA GLYHUH IDWMVSHFLH GL YIR®] LRQL
KD OXRJR P HGLDQW! DSSRVIVR DWR DP P LOMADVIYR
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$ UV 1 RWP H 7 WDQVIVRUH H ) LQDQ

/H SUHVHQW QRWP H WL DSS@FDQR D VXWA L FDUM@ H DI@ DO P H ] L SXEEQFMBDUL GL QXRYD
LOWDAD] IRQH H R DXVRU] ] D] LRQH

3HUWWR TXDQWR QRQ HVSUHWDP HQW FROWP SOVR QH@ SUHVHQW 1 RLP H VLUP DQGD D TXDQWR

SHHYMR GDO / JV  DSU®G Q HGDO 35  GIFHP EWH Q
&RQ UWHUP HQR DJ@ REEQKL GHO WRMWH GH@DXVRU]]DJIRQH WL UP DQGD D TXDQWR Jlj
G\VSRWR IQ P DWAUD GDJQDUW H  GHO 35  GIFHP EWH Q H FRQ WHUP HOWR

D@ SLIRFHGXWH GLUP R] IRQH GHIQ IP SIDQW SXEEQFVIDUL DEXWYL D TXDQWR GIVSRWR GD@DUNV
GHO /JV DSU®1 Q

( YHOXDQ LQMIWJIRQL H R P RGUIFKH DSSRUDWA DO &RGIFH GH@ 6WDGD DO HDMAR
UHI RDP HQWR GL HVHFX] IRQH QRQFKp DA QRWP DVIYH YLJHQW LQ P DWAUD GL SXEEQFW R GHO
5HJROP HQR SHU GDSSQFD] IRQH GHAIP SRWD &RP XQD®! VX@ 3XEEQAW H GHO GLUWR VX
3XEEQFKH $11MRQLFRP SRUMQR GDGHI XDP HQVR DXVRP DWFR GHOSUHVHQWM 3LDOR

$UNV  ( QWDWD LQ YLIRWH

, OSUHVHQWA 3IDQR  DGRWIVR FRQ SLRYYHGIP HQVR GHO&RQWI QR &RP XQD®!I HQWD LQ YLJ RUH GDAD
GDVID GL HVHFXWY LW GHOUHDMER SURYYHGIP HQUR GL DSSWRYD] IRQH



