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3HSVLERQ D]LHODHEDRGGDWDD /DPLVVLRG@HEVLE&R&UHDSUW RUUL V]
GD&DOHMEDGKDPKHKDLQL]LDWR ®JQLRUWRRUVRILIOHWMBHXRG R
YHQGHQEBWRO®RQ SGDVVIEBHIOLLPSHIQRHQGISUBFHYRRRH Q@/IL
DQQ) DHQ&IPSOLDMWBRUWDIRIPRRVXPREBHLVXRLSURGRVBWU L
SURGRWWLFROQLWRQI®O® HGD FRQVXPDWRUL
DOORKID FRQWLQXDWBHV FHULHD
DWWUDYMUURBGWHVYRBWWUD Y HIHR LRIRUDHVVHUOHD GORE QOO
DFTXLVL]GRGHQWD@®RBEHOGH» VHWWEHEBEHYDQEHEHIMIOLPHQW
JUDQERFLHMWDOLPHOWHYDQBE WULRQIFRGRHSVL&RVLW ISHS
PRQGR 3HS UBSUHVHQXWDWUDVIRUPD]LI
VW UDWARIR.SOFKMDR QBIDRVWHQLEL
2JJLRSHUMSL>GL SDHWIIUHQGRLOEDSLWPOBRGH QVWBWHRRIRIGD OLW
SURGRVWVWH YDQQRSDOOEHHYDQGHR@ XD D]LHBRGHHWEO RHUFHUHVFLW
DQDOFRDLO&MD WND O BBWEHUHDIOLRSHUDQGRRGR/ RVWHQHIEL®IHIDQ G
SURGRWWL QXWUL]JLRQDOL XQFDPELDPH@®VREBHUBLD Q HY B
SHUVRQH
/ DV WX W VGBWHES V PR G G LY @MY HU V L
VHIPHQWRJIWBH GLSURGRWWHXL 9DORUL
JULWR 1R WSP HULFXDNHWJRRGV
1IRUWKHULBBISVL®RYHUDLRUWK ¢ )DVWHBUHVFHSI» YHORFHPHQ!
$PHULFDWLSPHULFIXURSKBIULFD ULVSHMIAHRUFDWRFHQWUN®GR\
OLGGOMHVWG6ERXVEKLBO(6$ HSVLD FRQVXPDWRHWSDQGHSIMRSUL

3DFLIBRVWUDQGDHZ =HD O DIGG LQYHVWLPHQWL
&KLGBJILREB$&AXHVRIDIDQL]]D]LRQBWURQJIHYHQWSUMRUWLX QLWL
SHUPHW/AHBVLGRLVSRQGE@®BE R PLJOLRUDDMHERSDFIDWICHQ GID O L
SL»HIILFDBB OGILY HUNWWL JH QG H L ULGXFHQGRVWIDQGRIQXRYH
FRQVXPDWBOGHQDPLEKFHUFDWR WHFQRORJLH

UHJLRQDOL e %HWWHRISHUDUBHOPRGR SL»

VRVWHQ@ERELVOIHEQWHH IJUOB &RD
GHOO DPELHQWH QHOOD VWUL



YXMOHW 0 RGHO

3HSVL&RLPSHJJIDULGXWJUHPSDWMRDJJLBD UGWHI®WW XSDRWR 6D H
DPELHQWBOWHR SHUDHRBGIXRL JULWRHBHSVL®RYHUPKH QVLHPF
SURG R VDW/IMHWDNRS UDWLFAKHJLFRQM SSUHVH@N D QB HI® W W XWRW RO
VRVWHQUEGREHQGRMRLSODVWLFIEBHSVR &RPISRVVLIARRVBHBVL&R
SURPXRYHQGRHIILFLHQGDLFB KD DYXWRQDFUHVFIQRWROIKHO
HQHUJHWLFDLHQGXQWDQFKH VHJIJPH@MHRO $P/HWLERS R UWIR G
LQQRYDEMHS RUW IROR B BWR/ILUL U H X P HQ@/HRO GHID W W XU DWSR W )
RS]LRSILY D QHHVRVW H QILEREDGAH QG OO0 DQQRFH G HQVWHY WGRH Q R\® D
DOBPUHVFHDMKL B WRRIQ V X P DIAHRM LF U H V FALLW)OR VEDP H U F DRKRLPHU FD W
SURGRWMWLD QRYRFRQYHQPBQWHPHUJHYWDQRRHQ ®RO LQWHO Q
DQFKH ULVSHWWRVL GHOO DPEENGWMOLBHSVLEROODWERS SRV WF
YHGLDFRHVL2 ULGRWWOIRWWXUD
3HSVLERWWQNDORVWHQHRIRXQLWIULJIXDUGD D WKW UDFROLAG OH DV
LOFXRSHUMBRQQL]LDAKIEMH) QBDO FDXMDEKHEHER QI OHLMGWIOD X P H Q W
IRUQLDWFHVWROO DFBRIWVDEIDOHGHL SUH]]L
SURPXRY® WN W UX]DRMAHMSRZHUPHQW
HFRQRPLMALH GG BILQWHJIXQUHPHUFDGMRERFFRH DS SUHVIIXDWD
VHQGR/ FR SR OO W U D\ HICDG D O@ X W H GH.JDIL D&R H S V L\NERRQIFOBLW D W |
ULFRQRVFHKBIEUHISLSHUSLDQHWDS QLWL VLJQELFKHODSUMWY]DVXO
OHRPXQIQREYRCGROFRVDLXVWD PHUFDWRHULFDBPQBLIRQGDPHQWI
IDUHPD 2 DQFKHRQGDPH®BHU O LPSRUWIBSHMERO/XFFHWRPSOHVVL
VXFFHVVR D OXQJR WHUPLQH GHOO D]LHQ\EWD&RPHQRW L DPARL
DIIDWLVWDQRBFKHVSDQGHQBR
3HT XDWR LJYGDSULPRUMPWEHO PHUFDMWHUJHBRRHK $PHUDRDLQD
3HS\KIDSHJLVW X QDR HQ®IRO GRYH® D UFKYWDXD G D JQ DWHPR UH
GHODWW X UD WRHBORRW HVVBL»SRSRODEGILRKXWUD P KXQWBAD JJLRU
SHULR®GM OORDOQHFHGH®@WHIVWDDSHUW)XHIDO D]LWRQ G PHUFDW
FUHVRLWOD W B D@/DXQD X P QW OHDQGUHBPBH YH Q@D WIFKDRIVEWDW
YHQGIQWMH U LFDWERDHUHJL\WQUDXQLWR. FXLO DJLH@GDWDOPHQW
DXPHQWRO UHVWDDXGIRRGQ VRWWRSRVWD
OLQFHD®@ PRV VBWHIY L VERQDXWWDYLD
AXDUNMHRRGW¥RQXQ GHFUHP HRM®R
I DW W X W DWSRDAWURL P H @ WOWBFR U VR
DQQR GHO



YXMOQHW 0 RGHO

%HYDQGH

3HSWL. LQFOXVH YDUHW FRP H 3HSWL 0 D[
' IHWBHSWL H 3HSVL=HLR 6XJDU

0 RXOWIQ ' HZ LQFOX\VH YDUDQW FRP H
" IHW O RXQWLQ ' HZ H 0 RXQWIQ ' HZ
&RGH 5HG

83 GLSRQEL® Q DEFXQH WHIIRQL FRQ
YDUDQW. GLHWFKH H DURP DVij ] DV

* DVRWDGH EHYDQGH VSRUANH

$TXDILQD DFTXD LQ ERWAIAD

/ISVRQ W ILHGGL 1Q NRIOW YHOWH FRQ
8 QLBIYHU

BVDLEXFNV 5HDG\ VR' UQN  EHYHUDIHV
FDII2 H W IWHGGL lQ SDURHUKLIS FRQ
BVIDLEXFNV

6QDFN H $ @P HQWL

/ D\ V. SDVIDMQH | UWH

' RUVRV FKISV GLP DLV

&KHHVRV VQDFN DOIRWP DJJIR

4 XDNHU 2 DW FHUHD@ EDUHWM GL FHUHDQ
H DOVL SLIRGRWAD EDVH GLDYHQD

5XI1GN SDVIMOH

) UVRV FKLSV GLP DLV

© DOHU/ SDVIMOH QRP H SUQFLSD® HOW
XVDVR QHOB HIQR 8 QIR

7RWIRY FKLSV H VDOH P HWAFDQH

6DELD KXPP XV H DOML VSXQMOL O

SDURHUKILS



0 DQDJHP HQW

5DP RQ / DIXDUM LQ TXDOW GL &KDILP DQ
H &KLHI ([ HFXVIYH 2 11IFHU GLULJH CD] LHQGD
FRQ XQD YIMRQH MDWAILFD LQFHQWDVD
VX@IQQRYD] LIRQH H VX@ VRWHQLELDW $O
VXR IIDQFR YL VRQR ILJXWH FKIDYH FRP H
6LONX 3RSRYIFL &(2 SHU Q( XWRSD H -IP

$QGUHZ ([ HRXWIYH 9LFH 3 UHVIGHQWH &KIHI

BXWDLQDELON 2 IIFHU FKH  LOVIHP H
@YRWDQR SHU DWIFXWDWIH FKH 3HSVI&R
UP DQID D@DYDQIXDWGID OQHW  VXH
Q] IDWVH DP ELHQWMQ H GL WIXSSR
VRWHQLEL®

O WDP GL JHWRQH GL 3HSVI&R 2

UQRP DVR SHU @ VXD FDSDFW GL QDYL] DLH
1Q XQ DP ELHQW RSHUDVAYR FRP SGMR H 1O
WDSIGD HYRX]IRQH WRYDQGR VRO LRQL
IQORYDWYH FKH WIIRUDQR ®f FDSDFIW

RSHIDWYH GH@D]HQGD H FRWUKHQGR
LHD]IRQL FRP P HIFIDQ \VRAGH  FKH
VRGGIMDQR ®& HWIHQ] H GL FRQVXP DVRU

FQHQWH DWRFLDW.

$GHVHPLRBDRBD QW& @@L3HSVL&R
/IDWSPHULABHFEFKP LMW &KLH I
+XPDG@GHVRXWEHLFHIDSSUHVHQW
HVHPSLJQLILEE®QYLLP SHBHEBR/L &R
Y HU\ORF UH V ALLQWFID X M LLY8H Q HV V H U
G H OFRP X Q LAQ WL@BOWUWLFRBDU |
GLVWISGIW D R LPSHI@RHOHQHUDU
FUHV ALQAFID X VQSYFDH U LADMQ Bl Q H O
FRQW U LE G HOQH V VGHHIOGIORX Q L W@
FXBHS&RRSHUWXDGDJQD®GQFRRMWR
QHOO HORIQEMY/HOOH GRQQS$IL »
SRWHQWL GHO PRQGR GDO



6 HFVRRU

~8HWWRQREEGEBO LOQBRVWHQMWDUKHVWMDLRQWDPHUJHQGRKERPH
G H OBHIY D QWYL Y HQGRFUHVAL WD D HJIHRIQS LU D S LISWH V FPO® DL Q W H
LQOQRYD]LG@HYIHWWIRWL FLVL GHOLDPSLRMWWROHPHIYMBGHOOF
DVSHWWBO LQGXWVRQMWLDXHVWIEHYDQGEHQHILFLBMHORFRQGL]LR
WHQGH®RVWUDRGR RUWHHVFLWPBRSROL®HPRHBUD IHEKFRQRPLFK
UHJLRORQREWXSURWBQQYHUQDWDYRUHYROEP HULFE X UMY WDQQF
DXWRPD]LR@WLPHQWDVHFXUH]]BQIDWL]]DRQIRRMWDQ GDEREQWURC
DOLPHQWDXM UL]LPBGMWVRQDOL]TD\WDLMW W LOHYDPBOQWRJHIDHOOL
DJULFROWKUHDQHUDWLWBFQRORYLAXUHPRPHQWBDQWOE XWUL]LR
DYDQ]BVDHD Y R U D PLARPHHIQ WDRJU G SHUVRQDOEKHRWWHOWTR QRVFHQ]
$PHULEDLQWVWDO QM) QRYD]LRQLIHQHW QFHIOLCH FRP D Q G®I HRVQHW L |
SDUWLFRODIWAWDWQLWERQXQ VWIXDGDJQDWBRUHG@GDUWLFIR® D
VLIQLILFIREXWRX SURWHDQEDVH TXHVWH UHJLRQL
YHJHVWHFRI® W ILYIDMER U D (KRIRLSD

1RUG $PHULFMRQRDOO DYDQJXDUGLD

QHOO DGR RWHFQRORQOMHHOOLJHQWL

QHOO DXWRHFADJLRBEWRWDSDH VL

FRPHHUPDQAWB\WLMHL DS S RRKH

IDQQRRURJUHQRWHY@B0O LQWHJUDUH

O DXW R P DH DRUR-O X ] LLROGMH O @LHIH Q W L

ORUR SURFHVVL GL SURGX]LRQH DOLPHQWDUH

/DUHJQR$VLD 3DF IKLRROG\DEL QD
*LDSSRIQHQGIGIRPL QB H U F DGO O D

URERWLIFOLPHQWPRWW U D QGRD
SUHVHQRE X B\M D/DHHF Q R O R EIRHWV L F K H

LQ YDUL DVSHWWL GHOOD SURGX]LRQH DOLPHQWDUH

Y%HYHWDI H &RP SHIWVRW/
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5 LyD@v¢ WD L FRQFRUHQW. HVIMWHQWL

$OD 3HSVI&R RSHWD 1O XQ P HUFDWR
DODP HQWM FRP SHWAYR FRQ SUQFISDQ
UYDQFRP H &RFD &RM® QHOVHIP HQVR GHGM!
EHYDQGH H GLYHU/L DWRUL QHOVHWRUH GHIQ@
VODFN /D FRP SHWIRQH WL EDWD VX
IQORYD] IRQH P DINHMQJ  GIMMEX] IRQH H
SHHJR /H JXHUH GHL SWHIL o
FDP SDIQH SXEEQFMBDUH DIJUAWYH H 1O
FROMOXR MQFIR GL QXRYL SWRGRW!
P DQWQJRQR DOD @ LYDDW

0 LQDFFLD GL QXRYL HQWDQW.

0 RGHIDD 6HEEHQH CDOR  FDSMVDG
UFKLWWR H ®f HFRQRPIH GL VDD
DSSIHVHOWQR ~ EDUUHWH VLI QU LFDVIVH
D@QIHWR  ALOWUHWH FUHVFHQW SHU O
EHYDQGH VDOV H J@ VODFN LQQRYDWYL
RIILH RSSRUXQMW SHU QXRYL DWRW
“QROVH COHYRXX] IRQH GH@ WFQR®RJILD H
GHL FDQD@ GL GMMEX] IRQH GLIWVD®! SX

| DFLOVDUH QI UHWR GL QXRYL FROFRUHOW.
VX VFDD UGRWD

3 RVHH FROQWDWXD® GHL | RUQLVRLL

¥DWR 0 HGIR 3HSVI&R HWHQGR XQR GHL
P DJJIRW DFTXWHOQW GL P DWAUH SUP H
FRP H ] XFFKHLR P DIV H DWRP L QDWLDQ
KD XQ WJQUIFDWR SRWIH GL
QHIR] D] IRQH 7XWBYID @ GLSHQGHQ] D GD
| RUQIVRUL VSHFL LFL SHU LQJ UHGLHQW XQLFL R
VRWHMQLELD SX” DXP HQUBLH LOGRLR SRVMALH
FRQWDWXD®!

3 RWHAUH FROVWDWXD® GHL FQHQW.

0 RGHDWR - FOHOW GHWMDIMDOW H
FRQVXP DR 11QD@ KDQQOR XQDP SID
JDPPD GL WHWM WD  SWRGRWU

FRQFRUHQW 1O FKH DXP HOW 1O ®WR
SRWLH FROADWXD®! 7XWBYID @ |RUM
®GDW GHO PDUKIR GL 3HSM&R H @
GLYHU/ LFD] LRQH GHL SIRGRWU
FROWIEXIVFRQR D P M0 DUH TXHWR SRVMLH
/ D VMMIQGHQ] D FUHVFHQW YHU/R @ VDOXWM H LO
EHOHWHULH SX”  LOI OXHQ] DUH B GHFIMIRQL GL
DFTXIMWR  VSIQIHQGR ®f DJHQGH D
IQORYDUIH YHUR RS]IRQL Sl» VDOV
“QROVH GREEIDP R WQHWH FRQWR GH
* LDQGH ' DMMEX] LIRQH 2 WIDQL | DD * ' 2
FKH GHMHQH XQD SRV]LRQH GL QRWYR®
SRWALH QHOP HUFDVR @ TXD® SHLP HWM GL
HVHUFMDUH XQD IRUM IRUD FROWDWXD®!
VXL SLIRGXWRLL FRP H3HSWL /D *' 2 SX
P SRUH FRQGL LIRQL YDQVIRJJIRVH SHU \k
VSIQJHQGR L SWRGXWRW. D FRQFHGHWH
VFRQW WVJQUIFDWYL R DG DGDWBUL D
GHWILP LODW SROAFKH GLSWH ] R

0 LODFFLD GL SURGRWI VRWIAAKWILYL

$OD (VWK XQD YDWID JDP P D GL VRWIX W
SHU L SLIRGRWU GL 3HSVI&R FRP SUHWL
DFTXD IlQ ERMOGD W FDII2  EHYDQGH
HOHUHWFKH H VDOMVBLL /D  FUHVFHQWM
FROQWDSHYR®{]D GH@D VDOW WD L
FROXPDWRWL H @ SWHHQD SHU
DOMUQDWYH Sl» VDOMDLL R VRWHIQLELD
LOWAQWL LFDQR @ P LODFFLD GHL VRWAMXW.



&RP SHMRQ

&RFD &ROD HXULJ 'U 3HSSHU
UDSSUHMVHQWBQK LUHGBWRSVL&RHPHUJHFRPH XQ DOWWRQFRUUHC
QHO/HIJPHQWROGHYDQGHRQOXQ VLJIQLILFHRWML]RR QDERFPRIVAVHU]R
IDWWXUDW B DUR PLOLDWUGLSLSUDQBBU F KLRR G®H JEMDS/DLL W L
FUHVFLGWDO ULVSHWWR DQO®]LH QI HJLVWUIIMRAVWIH O O F
SUHFHGHXQIRUWHHVHIQREDPRH YHQG DRWWGWFL UED &$*5W ULDD
XQDDPPIGISURGRWWL/RYUDSSRQH HLO X QWD VRMRO WRS H U DROWDHD
GLUHWW DANE®EMHSVL&RFD &ROMHGLIBHO/ HW W R/BIH Q D O DQIB/AR D

H 3HSVLE&RRPLQDQBPHUMRGHOOHIILFDFHDXDGDJQINRVGHP HUF D W F
EHYDQBMDOFROPEKHQDQIERYD LQ XQ VHWWRUH DOWDPHQWH F
OXQHI/WRU KB UGB OFRHY IF K W/ L

HVWHRGWUWEH YD QWX WY PHUGH 1HVWO« H 'DQRQH
FDWHJRWS HR G RDWOL P H QMVW@RFN FR QO HO R UYRD V VOH Q IBHS URR WRKLH
&RFD &ROWHVHRWDHN L FDPNXIWHVRQFOXGREORXD Q ERWW L SUIRIG RW
PRQGRGHFFH]LRQ&XEDERUHDHO ODWW L H U RHFADO/HDHENUD DV D O X W
1IRU®\DQPDW6EXGDPDLO GHOOFRPSHWREF@R3HSVLEZRSUDWWNK® V
SRSROD]LRRRM)GLDO3H FRQRVFHWHJIPHQGWHRIODLP H@HOBHYDQG F
TXDQWRPHQ@RPDUFKLROOHVVLFRVDOXW®Q WDLWHIXAH SV URIRHUFBWR
UDSSUHVIH®MWER QBIRIOLRUBMFDWRYVSDQGHEHMILYSRQGOEI HVFHQ)
GRSRIXHOQRWHURMRRQWWHOLYHOGRPDQGHEERQV XP DSWRRIS ] L RSYL»
FROQWLQHQWDSPHULFWLFERQOD VDOXWDUL
PDJIJLRUKMRW®LPHUFDWR GHOOH

YHQGGWHKH.RFD &RRPSDQIHSVL ORQGHOH] —~-QWHUQDWLRQDO H
G DOSVWIAHILPHILP@BROMNIHEBEVLD FRPSHWRQIRQ FLSD GR B & 3HLERO
HOHGL2RJLH GIWBG D OWXIMMOUH]ER.» PHUF DGMRVQDRNIUH X®M D ULG W ¢
FRPSHWLUWGEXB]LHQGAIRFDMIRRURSURG FEWWL RQWUBQRHW W IFRHQ V
SDUWSXW IV D YGRQSXEEOGERHUWWR ORI IHWMWH) DENBHSVLEREDSDFRLIW ¢
FKH YLVLDL.@OAKMHOOFHHAWBILFKHQQRYDQUWLYSRD WK H HHQJ HG H L
ORJRLQQRYGAMRSVLRRFRROKD FRQVXPDWRMULHVSDQGHQWYXRYL
VHPS P QWHQXWRPDJLYHXWWRWWRPH@YRHUFDWRR QG B R W DL@QH
FRHUHGWBVWR@OO XQLNHPUORDINHVWD LOQWHQVD FRPSHWL]LR(
QRQFRPSLHGPDRXQYHUR SURSULR

VWUDYROJLPHDSDRR SULMPDJLQH

3HSVIQY HEBV X E LXWRY HUDSURSULD
HYROX]ICRQYMQGRHWH P SR R GBS L

JLRYDXQWR @& LV HW WPRWIL F DHO H

VSRUWROWRL MW UD Y R 6RO O B

SURSULPPD JL GSH LPD QW H Q LY IR

O LQWHUHVVH
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6 VWHQJ VWKV 2 SSRUXQMHV

%UDQG )RUWH (VSDQVLRQH LQ 1XRYL OHUFDWL
3HSVAL XQRGHIEUDQSL»2ULFRQRVFEXWRRVLIQLILRBERYN SEBWE VL
JORED O POIQBHW WRGEHY DQE@H GIERQWRQMHVSDQCGHWHBUHVHQ]I
VXOLGHQWLWY© GDPHQMWBIWIL UD JORERGH UW L FRHRBIWKFBRWHUJIHQV
FRQVXP DGR Y MOMHN QR Y RORUD GRYHORQVXBEH Y D @3HD OE RKLIHD
JLRYHQIOVSRUWUDID®URMDXQIDFUHVFLWD
VW R BLIDO KK HUH T X HRDAPLS D J G
PDUNHWLQJ GL JUDQGH LPSDWWRQRYD]LRQL QHO %HQHVVHUH
~QYHVQ/HOW®RLO XS ERJR G RAK WIL
$PSLD *DPPD GL 3URGRWWL DOOLQPIBIRER ® W HQGHHH DD
3HSVLRIRUVHQ Y DVWIP PO ISURGRWWLO XWBHQHVYWHRPHHYD @E® V VR
FKHYDQRROWOBVRODPHSVEXHVWRFRQWHQXMRFFKHURURDOR UR H
LOQFOXGHFENDQ@®RQDVVIHWVDI®WURUULFFKR@HWDPHQRHLQHUB®EL
SUR G RW WRH@MD P HW VWDH@GR]LH@GDLUH QXRYL VHIPHQWL GL PF
GIPLWLJDULMGKP HUFDHWR GGLVIDUH

XQDYDUHWGLJIXVWAL SUH I HUH®H H
FRQVXPDWRUL D OLYHOOR JOR IR
&RQFRUUHQ]D —QWHQVD

FRPSHWLARRQRIDQGLRFDWRPH

3HUFH]LRQL 5HODWLYH DOOD 6RRRIVKEREFRPSHWRBB® H X R VGH

/H EHYDQGBIVVDRRPH3IEBVLVRQR PHUFDW®ROW WHPHU BB B UF IGLL

VSHVFRLW ISHILMOR DR WRGHQXWR QLFFKIHD ORFDSK" XOWHULRUP

IXFFKHBDORUGKISX OLPLWDOBHMRLQWHQVLILFDUH OD FRPSHWL]L]

DS S HIQIDF RYX P D W KUsD W W HD@W D

VDOXWSHFLDOPH@XWHHSREBRYH 1RUPDWLYH H 5HVWUL]JLRQL *RY

O DWWHQHBR®M ICAYLWDQE LQ 8Q DXPHQWRHOOWHIJRODPHQWD

FUHVFLWD ULJXDUGD@WB W H QXM RF F K HH L
GROFL I IDAD/QIW ER\VBER M ISROLWLF

'LSHQGH@D=XFFKHURROFLILFDQAXIOO LPEDWOR\DWHRIBISGHHVHQW

$UWLILFLDOL XQPLQFFSBH O LQGXEMAQEHN DQG F

/D GLSERQ]OD]XFFKHUJGROFLILFDWWRGL]LRQDOL FRPH 3HSVL

DUWLIQFEDAG BWSN&IX HV V HUMD

GHEROHJRLFR&HQGHRFRQVXPR

VLVIVQ QRS R V W DYHARDRO WIHWICH IH»

QDWXUDOL H PHQR HODERUDWH
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— 0D W WWRUJIBDH S V 12DRX P H Q WECHDR ~PDUJLQHJ®QWLPQQRRVWUDQR
DQQXRPSRVIHRIROWLMRQHGHO WHQGHQ]DD V VILW\S VWMBRG LFR Q
QHOXOWLPRQQDO LULFBYL O LQLEGUHRIGHFOLQIRO FDXVDWR
3HSVLFRQRFHVRODPH@®H H GDOO DXBHR®WRGH CFRODHNWHSIU L P H
~QVXWOMWHFDVADBLPLQX]GRI@HH GHW UDV SFRUHWVED XV@HOO LQIOD]
| D W W X2U\DW/BEARID W H Q-QWRIDAMEH QH VR QRDWALR OWRIHQHUDBBUJLQDOL
RVVHUYAIXUHBIHS\VVLULXVPLMPISUDH GHO ULVXOMWDQGNVVHUEBIHULRU
FUHV FHD HQFHFOQ @ H W WR. SR U WL.IDQ ARV S DWW BWHRG IMX D Q QP D U J LIQH H
DOFXSQWLRGEKH FUHVPDNDLRUHDVKOREZQ D UWLFRODWHONIS\R R
FRPHQ QHOXDOHUDFVRQR DOWD O HQBOMHOW X WWQMOD
FUHVFLGMWQ ULVSHWWR DQQRSRUNWDDXPHQWR VSHWD®® DQQ
SUHFHGHRMABDUHVELR®XWDHELDISUHFHGIBGWBR ULDYYLF L (IDPDER
DOMXDFDSDFGWHIVSDQGHQYXRYLPHGIMX DQGIDWIO /DPHGIMX
VHW \VBPWLU FDD/SRI HQ ¥ RPSGHSL» DQQULY@WIDQ ¥FHHVVHBSHBUD
YHUVRHUFBWRHLUJHBWIDJOXPHQWLQIHU IDROUBE GLAD QWHQXWD QQL
GLSUH]FIK HF LV R QRW D\ILX H VXAOLW L P E K HJ L V XHDWAW/HSJDHUDL ~QWHUHVVD
DQQIHUXDQWIRIXDUGD 3HSKID QRWDUWHXWWDYQDDXPHQW®HOOH
GRYXVDRIURQWDRUHMHLGHADXVDWRDUJLQQMS EDAWR SRUWDRQG®&D
VRSUDWWR®® RROQFIR UUH @DJOLFRQF O X \FIKREAIQ RV WIDNHPISL | I LFL C
HOHYDMRVWGHOORDWHUIS'ULPH 3HSVLFRPHUFDGBRURYODKDGUD
1IRQRVWBRWWHLXVMGPEPHQWDWUHMHUULSRUWIDHPHDUJLQDDLWEYHOC
IDW W X UB MR ULVSHWWR DQERQWHQXWL QHO SHULRGR 3UH
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GHOBE&W U R ®HIU D WBLHYH O XWLO
DXPHQ®WIMOROR DFDXWDHIRUWH
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GHO®GWDVVH ULVSHW®/® DQQ
SUHFHGHQWH





















