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·� �Á¼ÁÐ��¼ñ� ��· �ÁÌÊÁ � ��·
£�ÐÖÁľ ·� �Á¼ÁÐ��¼ñ� � ·� £�ÐÖªÁĠ
¼� ��··� �»ÁñªÁ¼ªľ Á·ÖÌ� � ÊÁÖ�¼Ġ
ñª�Ì� ·� ��Ê��ªÖ� �Á»Ú¼ª��Öªå� �
Ðåª·ÚÊÊ�Ì� ·� ¢ª�Ú�ª� ª¼ Ð� ÐÖ�ÐÐªļ
·� �Ì��ÖªåªÖ�ļ ·� Ì��ªÖ�ñªÁ¼� � ·įª»Ġ
ÊÌÁååªÐ�ñªÁ¼�Ļ ĶMªÊÌÁÊÁ¼ª�»Á
�¼�¨� ËÚ�ÐÖį�¼¼Á Ú¼į�ÖÖªåªÖ� ª¼
�Úª �Ì��ª�»Á »Á·ÖÁķ ¨� ��ÖÖÁ
·į�ÐÐ�ÐÐÁÌ� *Ì�¼� 8�ÚÌ�ÖÖªĻ

KªÖª£·ª�¼Á

KÌ�Ð�¼Ö�ñªÁ¼�
��· �ÁÌÐÁ �ª Ö��ÖÌÁ
Ê�Ì Ì�£�ññª

*· �Á¼��ÌÖÁ
£ªÁ¼� »ÚÐª��·� ��· �ªÐÖÌ�ÖÖÁ
ċĉĐĊ ��· MÁÖ�Ììļ Ðª � ÐåÁ·ÖÁ �£·ª
*¼�ÚÐÖÌªļ Ê�Ì�¨� ËÚ�ÐÖį�¼¼Á ª·
#Áå�Ì¼�ÖÁÌ� ��· �ªÐÖÌ�ÖÖÁļ �¨�
Ì���Á£·ª� ÖÚÖÖª ª �·Ú� ��··� WÁÐ��Ġ
¼�ļ � "�Ì¼�¼�Á ��»ª�¼ªļ �ÊÊ�ÌĠ
Ö�¼�¼Ö� �· �·Ú� �ª #ÌÁÐÐ�ÖÁĻ 8�
ÊÌ�ÐÖª£ªÁÐ� ��Ìª�� ÖÁÌ¼� � Ú¼
�Á»ÊÁ¼�¼Ö� �ª #ÌÁÐÐ�ÖÁ �ÁÊÁ
ċĉ �¼¼ªļ ·įÚ·Öª»Á #Áå�Ì¼�ÖÁÌ�
�Ì� ÐÖ�ÖÁ MÁ��ÌÖÁ #ªÁÌ£�ÖÖªļ ��
� ·� čţ åÁ·Ö� �¨� ª¼Ö�Ì�ÐÐ� Ú¼
�Á»ÊÁ¼�¼Ö� ��· �·Ú� ģW�ÐÖ�ļ
8Úññ�ÖÖªļ #ªÁÌ£�ÖÖªĤĻ 8� £ªÁÌ¼�Ö�
��· �Á¼��ÌÖÁ �Áª¼�ª��å� �Á¼ ·�
#ªÁÌ¼�Ö� »Á¼�ª�·� ��· MÁÖ�Ìì
Ê�Ì ·� ·ÁÖÖ� �··� KÁ·ªÁļ Ú¼Á ��ª

MÁÖ�Ìì �·Ú�

QÚ���ÐÐÁ ��· �Á¼��ÌÖÁ �ª �Ê�ÌÖÚÌ�
ÁÌ£�¼ªññ�ÖÁ ��· �ªÐÖÌ�ÖÖÁ ċĉĐĊ

Q�ÖÖª»�¼� ��··� ��··�ññ�

*· ¢ª·ÁÐÁ¢Á � £ªÁÌ¼�·ªÐÖ�
�ÌÚ¼Á <�ÐÖÌÁª�¼¼ª
Ê�Ì·� ��ª ÐÁ�ª�· »��ª�

=Á»ª¼�

�Á¼ K�Á·Á #�¼Öª·ª
� ª· ¼ÚÁåÁ Ê�ÌÌÁ�Á
�ª ��ÐÖª£·ªÁ¼�

�Á¼ K�Á·Á #�¼Öª·ª � ª· ¼ÚÁåÁ Ê�ÌĠ
ÌÁ�Á �ª ��ÐÖª£·ªÁ¼� ��··� K�Ð��Ġ
ª�Ļ 8į�¼¼Ú¼�ªÁ � ÐÖ�ÖÁ ��ÖÁ ��·
å�Ð�ÁåÁ #ªÁå�¼¼ª �· �·�ÌÁ �ªÁ��Ġ
Ð�¼Á ÌªÚ¼ªÖÁ �· »Á¼�ÐÖ�ÌÁ �ª QªĠ
·Á� Ê�Ì Ú¼� »�ÖÖª¼�Ö� �ª �ÊÊÌÁĠ
¢Á¼�ª»�¼ÖÁ � Ìª¢·�ÐÐªÁ¼� ÐÚ·
��»»ª¼Á Ðª¼Á��·�Ļ �Á»�¼ª��
ċĊ �Á¼ #ª�¼¼ª <�·��ÌÖªļ Ð���Ì�ÁĠ
Ö� ��··� ¢Ì�Ö�Ì¼ªÖ� ��ª »ªÐÐªÁ¼�Ìª
�ª Q�¼ ��Ì·Á �ÁÌÌÁ»�Áļ ·�Ð��Ì�
·� £Úª�� ��··� Ê�ÌÌÁ��¨ª� �ª Q�¼
#ªÁå�¼¼ª ��ÖÖªÐÖ� �ÁÊÁ Ċđ �¼¼ª
�ª ÊÌ�Ð�¼ñ�ļ Ê�Ì�¨� Ìª�¨ª�»�ÖÁ
��ª ÐÚÊ�ÌªÁÌª ��··� ÐÚ� �Á¼£Ì�£�Ġ
ñªÁ¼� �� �·ÖÌÁ Ð�ÌåªñªÁĻ

*QWM[WWBM*

*¼Ðª�»� �£·ª
ª¼Ð�£¼�¼Öª �ª Ð�Ì�¼¼Á
�¼�¨� ª· »��ÐÖÌÁ
�į�»ª�Á � �·�Ú¼ª
ªÐÖÌÚÖÖÁÌª ��··�
Ķ"ª£¨Ö #ì»ķ



I � 5

/LFHR�PXVLFDOH��VWXGHQWHVVD
JURVVHWDQD�YLQFH�FRQFRUVR
LQWHUQD]LRQDOH
( [ �

$XWR�8VDWH�$]LHQGDOL�H�.P����3HWWLQHOOL�
2XWOHW
2IIHUWH�VX�$XWR�8VDWH��$]LHQGDOL�H�D�.P�]HUR��&RQWDWWDWHFL��DXWRVFRXW���LW
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#ÌÁÐÐ�ÖÁ

WÚÖÖÁ #ÌÁÐÐ�ÖÁ

Ð�¼ÐÁ �··� ¼ÁÐÖÌ� ËÚÁÖª�ª�¼� Ð�·Ġ
å� Ð�·å�££ª� ª¼ Ú¼ �Á¼Öª¼ÚÁ £ªÁĠ
�Á �ª Ìª»�¼�ª �··�£ÁÌª�ª � ¢ª·ÁÐÁ¢ªĠ
�ª å�·ÁÌªññ�Öª ��··� »ÚÐª��Ļ �ÁĠ
»� �ªÌ�Ľ ª· åª�££ªÁ ÊªÛ ��·��Ì� �·
»Á¼�Á ��· �ÚªÁ ��··� �ªÖÖ� �Á·�¼Ġ
Ö� �··į�»ÁÌ �¨� »Áå� ª· ÐÁ·� � ·�
�·ÖÌ� ÐÖ�··�Ļ #·ª ª¼Ö�ÌÊÌ�Öªļ �Á»�
��ÖÖÁļ ÐÁ¼Á fªÖÁ �·�»�¼Ö� ģ¼�·Ġ

Ĥ � <�ÚÌªñªÁ K�··�£Ìª¼ªĻ fªĠ
ÖÁ �·�»�¼Ö�ļ åª¼�ªÖÁÌ� ��· �Á¼Ġ
�ÁÌÐÁ *¼Ö�Ì¼�ñªÁ¼�·� "Ì�¼�Á ��Ġ

�<�=�*�=B Q* �QK�WW� Q�= 8�B=�M�B
�Á»�¼ª �···� ċĊ �· �ªÌ�Á·Á �Ì�ª <�¼�ª�¼Á Ðª ÐåÁ·£�Ì� ·įª¼ªĠ
ñª�Öªå� Ķ�ÐÊ�ÖÖ�¼�Á Q�¼ 8�Á¼�Ì�Áķ Áåå�ÌÁ Ðª �ÐÊ�ÖÖ�Ì� ·�
ÖÌ��ªñªÁ¼�·� Ð��»Ê�¼�Ö�ļ ª¼Ðª�»� � ÐÁ�ª å���¨ª � ¼ÚÁåªļ
�Á¼ åª¼Áļ �ÌÚÐ�¨�ÖÖ� � ��·��ÌÌÁÐÖ�Ļ

* Ķ�Á¼��ÌÖª �į�ÚÖÚ¼¼Áķ Ð�·ÚÖ�¼Á

B££ª �··� ĊĐļ �· KÁ·Á Ú¼ªå�ÌÐªÖ�Ġ
ÌªÁ £ÌÁÐÐ�Ö�¼Á Ðª Ö�ÌÌ� ·įª¼�Á¼ÖÌÁ
��· ÖªÖÁ·Á İ�ÁÐį� ·� ¼�ÖÚÌ�ł �¨ª�Ġ
��Ö�·Á �ª ÊÁ�ÖªĻ 8į*¼¢ª¼ªÖÁ �ª 8�ÁĠ
Ê�Ì�ªı � �ÚÌ� �ª ��åª�� MÁ¼�Á¼ª
ÊÁ�Ö�ļ Ð�ÌªÖÖÁÌ� � �Ì�»»�ÖÚÌĠ
£ÁĻ 8� »�ÖÖª¼� ��åª�� MÁ¼�Á¼ª
Ê�ÌÖ��ªÊ�Ì� �¼�¨� �� Ú¼ ª¼�Á¼Ġ
ÖÌÁ ÌªÐ�Ìå�ÖÁ �£·ª ÐÖÚ��¼Öªļ �··�
ÁÌ� ĊĊļ �· KÁ·Á W��¼Á·Á£ª�Á <�Ġ
¼�ÖÖªĠKÁÌ�ª�ÖÖªĻ KÌÁÖ�£Á¼ªÐÖ� �ª
�ªå�ÌÐ� ��ªñªÁ¼ª ��··� Q�ÖÖª»�¼�
��··� ��··�ññ�ļ MÁ¼�Á¼ª � �ªÌ�ÖÖÁĠ
Ì� ��ªÖÁÌª�·� ��··� MªåªÐÖ� �·�¼��Ġ
ÐÖª¼Áľ åª��ĠÊÌ�Ðª��¼Ö� ��· ��¼Ġ
ÖÌÁ �ª ÊÁ�Ðª� �Á¼Ö�»ÊÁÌ�¼��
��··į[¼ªå�ÌÐªÖ� �ª �Á·Á£¼�ľ ª���Ġ
ÖÁÌ� ��· ÊÌÁ£�ÖÖÁ *¼¢ª¼ªÖÁ ċĉĉļ
Ê�Ì ·� ��·��Ì�ñªÁ¼� ��ª ċĉĉ �¼¼ª
��··� ÐÖ�ÐÚÌ� �� İ8į*¼¢ª¼ªÖÁı �ª
#ª��Á»Á 8�ÁÊ�Ì�ªĻ (� �ÚÌ�ÖÁ
¼Ú»�ÌÁÐ� �¼ÖÁ·Á£ª� ÊÁ�Öª�¨�ļ
Öª�¼� �ÁÌÐª �ª ÊÁ�Ðª� � »�ÐÖ�Ì �ª
ÖÌ��ÚñªÁ¼� � ¨� �Á··��ÁÌ�ÖÁ �··�
Ð��¼�££ª�ÖÚÌ� ��· ¢ª·» *· å�£�Ö�Ġ
·� ��· Ì�£ªÐÖ� #�¼¼�ÌÁ =Ú¼ñª�¼Ġ
Ö�Ļ �ªÌª£� ·� �Á··�¼� İ* K�ÐÐ�ÖÁÌª
ġ �Á¼ÖÌ����¼�Á �ª ÊÁ�Ðª�ı Ê�Ì
��ÌÖ���¼Ö�Ļ

Q�ÖÖª»�¼� ��··� ��··�ññ�

ĵ�ÁÐĮ� ·� ¼�ÖÚÌ�ŁĶ
*¼�Á¼ÖÌÁ �··ĮÚ¼ªå�ÌÐªÖ�
�Á¼ ��åª�� MÁ¼�Á¼ª

� QÁ£·ª�¼Á �· MÚ�ª�Á¼�ļ Ú¼ Êª�Ġ
�Á·Á �ÁÌ£Á Ìª��Á �ª ÖÌ��ªñªÁ¼ª �
�ª ÐÖÁÌª� ª¼ ÊÌÁåª¼�ª� �ª "ÁÌ·«ļ Ðª
ÐåÁ·£� Á£¼ª �¼¼Á ª· ÊÌ�ÐÖª£ªÁÐÁ
�Á¼�ÁÌÐÁ *¼Ö�Ì¼�ñªÁ¼�·� Ê�Ì
£ªÁå�¼ª »ÚÐª�ªÐÖª Ķ8Úª£ª r�¼Ú�Ġ
�Á·ªķļ £ªÚ¼ÖÁ �··� ĊđŶ ��ªñªÁ¼�Ļ *·
�Á¼�ÁÌÐÁ Ðª ÊÁ¼� ·įÁ�ª�ÖÖªåÁ
¼Á¼ ÐÁ·Á �ª ª¼�ªåª�Ú�Ì� � å�·ÁÌªñĠ
ñ�Ì� £ªÁå�¼ª Ö�·�¼Öª »ÚÐª��·ªļ »�
�¼�¨� �ª �Ì��Ì� Ú¼ »Á»�¼ÖÁ �ª
ª¼�Á¼ÖÌÁ � Ð��»�ªÁ �Ú·ÖÚÌ�·� ¢Ì�
£ªÁå�¼ª ÊÌÁå�¼ª�¼Öª �� ¼Ú»�ÌÁĠ
Ð� ¼�ñªÁ¼ªĻ �·�ÐÐª� ��Ì�Á¼�ļ ÐÖÚĠ
��¼Ö�ÐÐ� ��··� ËÚª¼Ö� 8ª��Á <ÚĠ
Ðª��·� Ķ8Ļ �ª�¼�ª�Ì�ªķ �ª #ÌÁÐÐ�Ġ
ÖÁ � Êª�¼ªÐÖ� �ª Ö�·�¼ÖÁ Ð�£ÚªÖ� �

¢ÁÌ»�Ö� ��· ÊÌÁ¢�ÐÐÁÌ� #ªÁå�¼Ġ
¼ª ��Ì�ª�ļ ¨� Ê�ÌÖ��ªÊ�ÖÁ �· �Á¼Ġ
�ÁÌÐÁ *¼Ö�Ì¼�ñªÁ¼�·� Ê�Ì ·� ��Ö�Ġ
£ÁÌª� ÌªÐ�Ìå�Ö� �ª 8ª��ª »ÚÐª��·ªĻ
*¼Ö�ÌÊÌ�Ö�¼�Á ª· ÊÌª»Á Ö�»ÊÁ
��··� QÁ¼�Ö� ģÁÊĻ ċđĤ �ª ���Ö¨ÁĠ
å�¼ļ �·�ÐÐª� ¨� ÁÖÖ�¼ÚÖÁ ª· ĊŶ ÊÌ�Ġ
»ªÁ �Á¼ ĒĎńĊĉĉĻ K�Ì ·� £ªÚÌª�ļ
�Á»ÊÁÐÖ� �ª �Á��¼Öª � �Á¼��ÌÖªĠ
ÐÖª ª¼Ö�Ì¼�ñªÁ¼�·ªļ ·� ��Ê��ªÖ� �ª
�·�ÐÐª� ÐÁ¼Á Ð�»�Ì�Ö� Ö�·ª �� ÖÌªĠ
�ÚÖ�Ì·� ª· ÊÌ�ÐÖª£ªÁÐÁ ÊÌ�»ªÁļ
Ú¼� £Ì�¼�� ÐÁ��ªÐ¢�ñªÁ¼� Ê�Ì
·į�·Ú¼¼� � �··Á ÐÖ�ÐÐÁ Ö�»ÊÁ Ú¼
ª»ÊÁÌÖ�¼Ö� Ìª�Á¼ÁÐ�ª»�¼ÖÁ Ê�Ì
ª· 8ª��Á »ÚÐª��·� Ķ�ª�¼�ª�Ì�ªĶ �ª
#ÌÁÐÐ�ÖÁĻ

*· �Á¼�ÁÌÐÁ

�·�ÐÐª� ��Ì�Á¼� ��· Ķ�ª�¼�ª�Ì�ªķ
åª¼�� ª· ÊÌ�»ªÁ Ķ8Úª£ª r�¼Ú�Á·ªķ
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GL�5HGD]LRQH������1RYHPEUH�������������

6&82/$

/WTQ�FK�%GTNKPQ��NÆKPPQXCVKXQ�RTQIGVVQ
FGNNÆCTVKUVC�4QOCP�-TQMG�PGNNG�UEWQNG
ITQUUGVCPG

&RQWLQXH�ZLWK�)DFHERRN

$/75(�127,=,(�',�*5266(72

*5266(72

È&QUC�EÆ¥�FGPVTQ�CN�EKNKPFTQÉ��KN
XKFGQ�EJG�TCEEQPVC�NC�XKVC�FGK
FGVGPWVK�FWTCPVG�NC�RCPFGOKC

'$//
$662&,$=,21(

&QOG�HCT�HTQPVG�CNNÆCWOGPVQ�FGK
RTG\\K�FK�OCVGTKG�RTKOG�G
GPGTIKC"�.G�UVTCVGIKG�FGK

*5266(72 3$5&2�1$=,21$/(
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5RPDQ�.URNH�DO�ODYRUR�FRQ�JOL�VWXGHQWL�GHO�OLFHR�DUWLVWLFR�H�GHO�³/HRSROGR�GL�/RUHQD´�GL�*URVVHWR

*5266(72��³,O�PXUR�GL�%HUOLQR�ORQWDQR�GD�%HUOLQR��/D�PHWDIRUD�GHOOD�IURQWLHUD�HVSORUDWD�FRQ�LO�PHGLXP�GHOO¶DUWH´�q�LO�WHPD�GHO�ODER
FKH�O¶DUWLVWD�WHGHVFR�5RPD�.URNH�KD�VYROWR�QHL�JLRUQL�VFRUVL�FRQ�JOL�VWXGHQWL�GHO�OLFHR�DUWLVWLFR�H�GHOO¶LVWLWXWR�³/HRSROGR�GL
/RUHQD´�GL�*URVVHWR��,Q�TXHVWD�RFFDVLRQH�VRQR�VWDWH�UHDOL]]DWH�RSHUH�DUWLVWLFKH�VXO�WHPD�GHOOD�FDGXWD�GHO�PXUR��FKH�VDUDQQR
SUHVHQWDWHɾQHOOD�*LRUQDWD�GHOOD�/LEHUWj��LO���QRYHPEUH��DQQLYHUVDULR�GHOO¶HYHQWR�FKH�KD�FDPELDWR�LO�FRUVR�GHOOD�VWRULD�LQ�(XURSD�
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#ÌÁÐÐ�ÖÁ

QÁ·ª��Ìª�Ö�

QÖÚ��¼Öª �Á¼ÖÌÁ ÊÌÁ¢�ÐÐÁÌª
<� ÐÁ·Á Ê�Ì Ú¼� �ÚÁ¼� ��ÚÐ�
K�ÌÖªÖ� �ª ��·��ÖÖÁ
��· KÁ·Á Ķ<�¼�ÖÖª KÁÌ�ª�ÖÖªķ
Ð�ÌåªÖ� � Ì���Á£·ª�Ì� ¢Á¼�ª
�� ��åÁ·å�Ì� �··į�åªÐ

#MBQQ�WB

�ÁÊÁ ·� �·�ÐÐª�ªÐÐª»� įÐ��ÊÁ·ª
�Á¼ÖÌÁ �»»Á£·ª�Öªįļ �į� ÐÁ·Á
Ú¼į�·ÖÌ� Ê�ÌÖªÖ� ª¼ £Ì��Á �ª Ö�¼�Ġ
Ì� Ö�ÐÖ� �· į��Ì�ì �į*Ö�·ª�įĽ ËÚ�··�
��£·ª �·Ú¼¼ª �Á¼ÖÌÁ ª įÊÌÁ¢įĻ
=�ª £ªÁÌ¼ª Ð�ÁÌÐª �Á��¼Öª � ÐÖÚĠ
��¼Öª ��· KÁ·Á W��¼Á·Á£ª�Á Ķ<�Ġ
¼�ÖÖª KÁÌ�ª�ÖÖªķ �ª #ÌÁÐÐ�ÖÁ ¨�¼Ġ
¼Á ��ÖÁ åªÖ� �� Ú¼� Ê�ÌÖªÖ� �ª ��·Ġ
��ÖÖÁļ £·ª Ú¼ª �Á¼ÖÌÁ £·ª �·ÖÌª �¨�ļ
ª¼�ªÊ�¼��¼Ö�»�¼Ö� ��· ÌªÐÚ·Ö�Ġ
ÖÁļ Ê�Ì�·ÖÌÁ �ÊÊ�¼¼�££ªÁ ��£·ª
ª¼Ð�£¼�¼Öªļ ¨� Ê�Ì»�ÐÐÁ �ª Ì��Ġ
�Á£·ª�Ì� ¢Á¼�ª �¨� ÐÁ¼Á ÐÖ�Öª ��Ġ
ÐÖª¼�Öª �··į�åªÐ �ª #ÌÁÐÐ�ÖÁĻ
8� �Á¼Ð�£¼� � �åå�¼ÚÖ� �· Ö�ÌĠ

»ª¼� ��··� Ê�ÌÖªÖ�ļ ¼�··įª»Êª�¼ÖÁ
�ª åª� �ÚÐÖÌ�·ª� ��··� KÁ·ªÐÊÁÌÖªĠ
å� =ÚÁå� #ÌÁÐÐ�ÖÁ ��Ì��¼�··�ļ
��··�»�¼ª ��· �ªÌª£�¼Ö� Ð�Á·�ÐÖªĠ
�Á �·�Ú�ªÁ Qª»Á¼ª ª¼ ËÚ�··� ��·
ÊÌ�Ðª��¼Ö� �ª �åªÐ #ÌÁÐÐ�ÖÁļ �ÌĠ
»ª¼ªÁ �Ì�Á·�¼ª � ��· Ð�£Ì�Ö�ÌªÁ
fª¼��¼ñÁ <�ÌÖªÌ�Ļ
ĶQÁ¼Á �ÖÖª �¨� �ª Ì�¼�Á¼Á ÁÌ£ÁĠ
£·ªÁÐª ġ ¨� �Á»»�¼Ö�ÖÁ ª· ÊÌ�ÐªĠ
�� Qª»Á¼ª ġĻ f���Ì� ÐÖÚ��¼Öª �
ª¼Ð�£¼�¼Öª åªå�Ì� � �Á¼�ªåª��Ì�
Ú¼ »Á»�¼ÖÁ ·Ú�ª�ÁĠÐÊÁÌÖªåÁ

¼�· ËÚ�·� � ÊÌÁ»ÁÐÐ� Ú¼� Ì��Ġ
�Á·Ö� ¢Á¼�ª Ê�Ì Ú¼į�ÐÐÁ�ª�ñªÁ¼�
��¼�¢ª�� �Á»� �åªÐļ � »ÁÖªåÁ �ª
£Ì�¼�� ÐÁ��ªÐ¢�ñªÁ¼�ļ ª¼ ÊÌª»ªÐ
Ê�Ì ª· ÐÁÖÖÁÐ�ÌªÖÖÁ »� ÐÁÊÌ�ÖÖÚÖĠ
ÖÁ Ê�Ì ·įªÐÖªÖÚñªÁ¼� �¨� Ì�ÊÊÌ�Ġ
Ð�¼ÖÁķĻ
Ķ<ª Êª��� »Á·ÖÁ ġ ¨� �Á¼�·ÚÐÁ ġ
ª· �·ª»� �¨� Ðª Ì�ÐÊªÌ� ËÚª �· KÁ·Á
W��¼Á·Á£ª�Áļ �Áå� ·� �Á¼�ªåªÐªÁĠ
¼� � ·įª¼Ö�Ì�ñªÁ¼� ÖÌ� ª¼Ð�£¼�¼Öª
� ÐÖÚ��¼Öª �ååª�¼� �¼�¨� �· �ª
¢ÚÁÌª ��··į�»�ªÖÁ Ð�Á·�ÐÖª�ÁķĻ

#MBQQ�WB

MÁ»�¼ 6ÌÁµ� � ÖÁÌ¼�ÖÁ � #ÌÁÐĠ
Ð�ÖÁĻ 8į�ÌÖªÐÖ� Ö���Ð�Á �¨� �å�Ġ
å� �Á¼ÁÐ�ªÚÖÁ ·� <�Ì�»»� ª¼
Á���ÐªÁ¼� ��··į�Ì�Ð»ÚÐ įBÚÌ
»�»ÁÌª�Ð �¼� *į ��· ċĉĊĒļ �ª �Úª
·į*Ð£Ì�� � ÐÖ�ÖÁ Ê�ÌÖ¼�Ìļ � ÐÖ�ÖÁ
Ìª�¨ª�»�ÖÁ ��· ÊÌÁ£�ÖÖÁ į*· »ÚÌÁ
�ª ��Ì·ª¼Á ·Á¼Ö�¼Á �� ��Ì·ª¼Áŀ 8�
»�Ö�¢ÁÌ� ��··� ¢ÌÁ¼Öª�Ì� �ÐÊ·ÁÌ�Ġ
Ö� �Á¼ ª· »��ªÚ» ��··į�ÌÖ�į
��··į*Ð£Ì��ļ ÐÁÐÖ�¼ÚÖÁ ��··� "Á¼Ġ
��ñªÁ¼� ��ÐÐ� �ª MªÐÊ�Ì»ªÁ �ª "ªĠ
Ì�¼ñ�Ļ 8įÁ�ª�ÖÖªåÁ ��· ÊÌÁ£�ÖÖÁ
� ÐÖ�Ö� ·� Ì��·ªññ�ñªÁ¼� �ª ÁÊ�Ì�
�ÌÖªÐÖª�¨� �¨� Ð�Ì�¼¼Á ÊÌ�Ð�¼Ö�Ġ
Ö� ËÚ�ÐÖįÁ££ªļ �¼¼ªå�ÌÐ�ÌªÁ ��·Ġ
·� ���ÚÖ� ��· »ÚÌÁĻ �··įª¼�Á¼ÖÌÁļ
�¨� Ðª Öª�¼� Á¼ ·ª¼� ¼�··� Ê�£ª¼�
¢����ÁÁµ � ¼�· ÐªÖÁ ��··į*Ð£Ì�� �·Ġ
·� Ċĉļ Ê�ÌÖ��ªÊ�¼Á ·į�ÌÖªÐÖ� � ª
£ªÁå�¼ª ÐÖÚ��¼Öª �¨� ÊÌ�Ð�¼Ö�Ġ
¼Á ·� ·ÁÌÁ ÁÊ�Ì� �ª �Á�Ö�¼�ª �ª �·Ġ
ÖÌ� �·�ÐÐªļ Ð��Á¼�Á ·� »Á��·ªÖ�
Ê��Ì ÖÁ Ê��Ì ģÊ�Ì Ê�ÌÖ��ªÊ�Ì�
�··įª¼�Á¼ÖÌÁ £·ª ª¼Ð�£¼�¼Öª ÊÁÐÐÁĠ
¼Á �Á¼Ö�ÖÖ�Ì� ·į*Ð£Ì��Ľ
ĉĎďččĊĎċĊĒ ġ Ð�£Ì�Ö�Ìª�ŉªĠ
Ð£Ì��ĻªÖĤĻ

MÁ»�¼ 6ÌÁµ�ļ ª¼¢�ÖÖªļ ¨� Ö�¼ÚÖÁ
¼�£·ª Ð�ÁÌÐª £ªÁÌ¼ª �Ö�·ª�Ì �ÌÖªÐÖªĠ
�ª �Á¼ ª Ì�£�ññª ��··� ĎŶ � 8ª��Á

�ÌÖªÐÖª�Á į8Ú�ª�¼Á �ª�¼�ª�Ì�ªį �
��··� ĎŶ �W ��··į*ÐªÐ į8�ÁÊÁ·�Á **
�ª 8ÁÌ�¼�įĻ *· ÊÌÁ£�ÖÖÁļ ¼�ÖÁ ª¼
Á���ÐªÁ¼� ��· ÖÌ�¼Ö�Ðª»Á �¼¼ªĠ
å�ÌÐ�ÌªÁ ��··� ���ÚÖ� ��· »ÚÌÁ
�ª ��Ì·ª¼Áļ »� ÊªÛ åÁ·Ö� Ìª»�¼��Ġ
ÖÁ � ��ÚÐ� ��··� Ê�¼��»ª�ļ ¨� ¢ªĠ
¼�·»�¼Ö� åªÐÖÁ ·� ÐÚ� Ì��·ªññ�ñªÁĠ
¼�Ļ KÌÁÖ�£Á¼ªÐÖ� � ÐÖ�ÖÁ �ÊÊÚ¼Ġ
ÖÁ ª· Ö�»� ��··� ���ÚÖ� ��· »ÚÌÁ
�ª ��Ì·ª¼Áļ Ð�·ÚÖ�ÖÁ �Á»� ÖÌªÁ¼Ġ

¢Á �ª ·ª��ÌÖ� � å�·ÁÌª ��»Á�Ì�ÖªĠ
�ªĻ 8į�»�ªÖÁ � ËÚ�··Á ��··į��Ú��Ġ
ñªÁ¼� �··� �ªÖÖ��ª¼�¼ñ�ļ �Ú¼ËÚ�
ÖÌ�Ðå�ÌÐ�·� �··� �ªÐ�ªÊ·ª¼�ļ �Á¼
Ú¼ ��Ìª��¼ÖÌÁ ¼�··� ÐÖÁÌª�Ļ "ª¼�·ªĠ
Ö� ¢Á¼��»�¼Ö�·� � ÐÖ�Ö� ËÚ�··�

��Ì� �··� ¼ÚÁå� £�¼�Ì�ñªÁ¼ª ·�
�Á¼Ð�Ê�åÁ·�ññ� �ª �ÊÊ�ÌÖ�¼�Ì�
� Ú¼� �Á»Ú¼ªÖ� ÊªÛ å�ÐÖ� �ª ËÚ�·Ġ
·� ¼�ñªÁ¼�·�ļ �ÖÖÌ�å�ÌÐÁ ·� �Á¼ÁĠ
Ð��¼ñ� ��··� ÐÖÁÌª� � ��ª ·�£�»ª
ÖÌ�¼Ð¢ÌÁ¼Ö�·ª�Ìª ÖÌ� ª ÊÁÊÁ·ªĻ K�Ì
�Á¼ÖÌ�ÐÖ�Ì� ·�ÖÖÚÌ� ÐÚÊ�Ì¢ª�ª�·ªļ
ÖªÊª�¨� �ª Ú¼ ÚÐÁ ª¼���£Ú�ÖÁ �ª
ÐÁ�ª�· � »��ª�ļ � ¢ÁÌ¼ªÌ� �£·ª ÐÖÚĠ
��¼Öª £·ª ÐÖÌÚ»�¼Öª Ê�Ì �·��ÁÌ�Ġ
Ì� Ú¼� ·�ÖÖÚÌ� �ÌªÖª�� ��· Ê�ÐÐ�Ġ
ÖÁļ £·ª ÐÖÚ��¼Öª ÐÖ�¼¼Á ¨�¼¼Á
ÐÊ�Ìª»�¼Ö�ÖÁ ¢ÁÌ»� ª¼¼Áå�Öªå�
Ê�Ì Ú¼� Ê���£Á£ª� ��··� »�»ÁĠ
Ìª�ļ ÖÌ�Ð¢�Ì�¼�Á � ���ÖÖ�¼�Á �·
¼ÁÐÖÌÁ ÐªÐÖ�»� Ð�Á·�ÐÖª�Á �ÐÊ�Ġ
Ìª�¼ñ� £ª� Ì��·ªññ�Ö� ª¼ �ÚÌÁÊ�Ļ
�ÁÊÁ Ú¼ ª¼�Á¼ÖÌÁ ª¼ÖÌÁ�ÚÖÖªåÁ
ÐÚ··� ÐÖÁÌª� ��· »ÚÌÁ �Á¼ ·Á ÐÖÁÌªĠ
�Á �¼�Ì�� �ÁÌ�··ªļ �ÐÊ�ÌÖÁ �ª ÐÖÁĠ
Ìª� ��··� £Ú�ÌÌ� ¢Ì����ļ MÁ»�¼
6ÌÁµ� ¨� £Úª��ÖÁ ª Ì�£�ññªļ Ê�ÌÖ�Ġ
�ªÊª �� �¼ÖÚÐª�ÐÖªļ ª¼ Ú¼ Ê�Ì�ÁÌĠ
ÐÁ �ª ÊÌÁ��ÐÐ �ÌÖļ ª· �Úª ¢ª¼� ¼Á¼
� ·įÁ££�ÖÖÁ �ÌÖªÐÖª�Á ª¼ Ð�ļ »� ª·
ÊÌÁ��ÐÐÁ �¨� ·Á £�¼�Ì�ļ ÖÌ�»ªÖ�
·� Ì���Á·Ö�ļ ·į�ÐÐÁ�ª�ñªÁ¼�ļ ·į�ÐĠ
Ð�»�·�££ªÁ �ª »�Ö�Ìª�·ª ÖÌÁå�Öª
� ÊÁÌÖ�Öª � ¼ÚÁå� åªÖ�Ļ

QÖÚ��¼Öª � ÊÌÁ¢�ÐÐÁÌª Ðª ÐÁ¼Á Ð¢ª��Öª Ê�Ì Ú¼� Ì���Á·Ö� ¢Á¼�ª ª¼ ¢�åÁÌ� ��··į�åªÐ

"ÁÌ»�ñªÁ¼� � �ª��ÖÖª��

*=*r*�W*f�

*· ÊÌÁ£�ÖÖÁ � ÐÖ�ÖÁ
ÊÌÁ»ÁÐÐÁ ��··į*Ð£Ì��
� ª ·�åÁÌª Ð�Ì�¼¼Á
�ÐÊÁÐÖª Á££ª

*»Ê�£¼Á

Q¨Á�¨ļ KªÖª£·ª�¼Á � ª Ķ#ªÚÐÖªķ
� ª· 8ª��Á ĶMÁÐ»ª¼ªķ
åª¼�� ª· ÊÌ�»ªÁ Ì�£ªÁ¼�·�
M��·ªññ�ÖÁ Ú¼ �Ġ�ÁÁµ
�Á· Ì���Á¼ÖÁ �ª �·�¼� Q�Ìåª
ÌªÖ�¼ÚÖÁ ª· »ª£·ªÁÌ ·�åÁÌÁ
��· �Á¼�ÁÌÐÁ Ķ�ªÊ Ġ *Ö�·ª�ķ

*· »ÚÌÁ �ª ��Ì·ª¼Á Ì���Á¼Ö�ÖÁ �Á¼ ·į�ÌÖ�
MÁ»�¼ 6ÌÁµ� ¨� Ð�£ÚªÖÁ Ú¼ £ÌÚÊÊÁ �ª ÐÖÚ��¼Öª �¨� ¨�¼¼Á Ì��·ªññ�ÖÁ ÁÊ�Ì� Ê�Ì ·į�¼¼ªå�ÌÐ�ÌªÁ ��··� ���ÚÖ� ��··� Ķ��ÌÌª�Ì�ķ

8į�ÌÖªÐÖ� MÁ»�¼ 6ÌÁµ� �ÚÌ�¼Ö�
Ú¼Á ��£·ª ª¼�Á¼ÖÌª �Á¼ £·ª ÐÖÚ��¼Öª
��· Ķ�ª�¼�ª�Ì�ªķ � ��· Ķ8ÁÌ�¼�ķ

QB��*Q"�r*B=�

�·�Ú�ªÁ Qª»Á¼ª
ĶQÁ¼Á ª¼ªñª�Öªå�
�¨� �ª Ì�¼�Á¼Á
»Á·ÖÁ ÁÌ£Á£·ªÁÐªķ

#MBQQ�WB

8� Č� 8ª¼£ÚªÐÖª�Á ��· 8ª��Á MÁĠ
Ð»ª¼ªļ �Á¼ ·į�·��ÁÌ�ÖÁ ÊÌÁ�ÁÖÖÁ
¼�··į�¼¼Á ċĉċĉĠċĉċĊ Ê�Ì �ªÖÖ��ªĠ
¼�¼ñ� � �ÁÐÖªÖÚñªÁ¼�ļ ÐÁÖÖÁ ª·
�ÁÁÌ�ª¼�»�¼ÖÁ ��··� ÊÌÁ¢�ÐÐÁĠ
Ì�ÐÐ� 8�ÚÌ� �ª�»Êª¼ªļ ¨� åª¼ÖÁ ª·
ÊÌª»Á ÊÌ�»ªÁ Ì�£ªÁ¼�·� WÁÐ��Ġ
¼� �··� čĒ�Ðª»� ��ªñªÁ¼� ��·
�Á¼�ÁÌÐÁ ¼�ñªÁ¼�·� ��Á·� *¼ÐÖÌÚĠ
»�¼Ö �� K�ªë ģ�ªÊ Ġ *Ö�·ª�Ĥ ª¼��ÖĠ
ÖÁ ÐÚ· Ö�»� į�ªåªÐ QÚ»įļ ·� W�åÁĠ
·� Ê�ÌªÁ�ª�� ��··� �ÁÐÖªÖÚñªÁ¼�Ļ
=�··į�»�ªÖÁ ��· ÊÌ�»ªÁļ Ê�Ì ·�
Ð�ñªÁ¼� İ�ªÊļ ª Ìª�ÁÌ�ª ��··� »�Ġ
»ÁÌª� Q�·åÁ �į��ËÚªÐÖÁı � ÐÖ�ÖÁ
ÊÌ�Ð�¼Ö�¼ÖÁ Ú¼ �Ġ�ÁÁµ ��· ÖªÖÁĠ
·Á Ķ�¼�¨� ·� <�Ì�»»� ���� ª
ÐÚÁª į£ªÚÐÖªįļ �� ·Á Ìª�ÁÌ�� �·�¼�
Q�Ìåªķļ ·ª�ÌÁ �¨� Ì���Á£·ª� ·� ÊÌ�Ġ
ñªÁÐ� Ö�ÐÖª»Á¼ª�¼ñ� �ª �·�¼� Q�ÌĠ
åª ÐÚ··� Ê�ÌÐ��ÚñªÁ¼� �¼Öª��Ì�ªĠ
�� ª¼ <�Ì�»»� �ÚÌ�¼Ö� ·� Ð�Ġ
�Á¼�� £Ú�ÌÌ� »Á¼�ª�·�Ļ 8į�Ġ

�ÁÁµ Á¢¢Ì� ·� ÖÌ�Ð�ÌªñªÁ¼� ��··įª¼Ġ
Ö�ÌåªÐÖ�ļ �ÌÌª��¨ªÖÁ �Á¼ �ÊÊÌÁĠ
¢Á¼�ª»�¼Öª ÐÖÁÌª�ª � ª ÌªÐÚ·Ö�Öª
��··� �ªÐÐ�»ª¼�ÖªÁ¼ļ �Á¼ �·�Ú¼ª
��£·ª �·��ÁÌ�Öª ÊÌÁ�ÁÖÖª ��£·ª
ÐÖÚ��¼Öª � Ê�ÌÖªÌ� �� ËÚ�ÐÖ�
�ÐÊ�Ìª�¼ñ�Ļ �ÚÌ�¼Ö� ·� Ð��Á¼��
£Ú�ÌÌ�»Á¼�ª�·� ª· ¼Ú»�ÌÁ �ª �ÁĠ
·ÁÌÁ �¨� Ðª ÁÊÊÁÐ�ÌÁ �··� Ê�ÌÐ�Ġ
�ÚñªÁ¼ª �¼ÖªÐ�»ªÖ� � ÊÌ�ÐÖ�ÌÁ¼Á
ÐÁ��ÁÌÐÁ �£·ª ��Ì�ª �¨� ��Ì��å�Ġ
¼Á �ª Ð¢Ú££ªÌ� �··� ��ÊÁÌÖ�ñªÁ¼�
Ì�ÊÊÌ�Ð�¼Ö� Ú¼� £Á��ª� �į��Ġ
ËÚ�ľ �ªÂ ¼Á¼ �ª »�¼Á ËÚ�··Á �¨�
¨�¼¼Á ¢�ÖÖÁ ª į#ªÚÐÖª ÖÌ� ·� =�ñªÁĠ
¼ªį � ª¼�Á»Ê�Ì��ª·�Ļ (�¼¼Á ª¼¢�ÖĠ
Öª �Ì��ÚÖÁ ¼�··� ¼���ÐÐªÖ� �ª Ð�·Ġ
å�£Ú�Ì��Ì� ·� �ª£¼ªÖ� Ú»�¼�Ļ
K�Ì Ì�¼��Ì� Á»�££ªÁ �ª #ªÚÐÖªļ
åª � Ú¼ £ª�Ì�ª¼Á �·��Ì�ÖÁ �··Á
m�� f�Ð¨�»ļ ª· <�»ÁÌª�·� ��··�
Q¨Á�¨ �ª #�ÌÚÐ�·�»»�Ļ Mª�ÁÌĠ
��¼Á �ªÌ�� ĊĐ»ª·� Ð�·å�ÖÁÌª ÖÌ� ª
ËÚ�·ª Ċč �ª KªÖª£·ª�¼ÁĻ �· �Á¼�ÁÌĠ
ÐÁ �ª �Úª � ÌªÐÚ·Ö�Ö� åª¼�ªÖÌª�� ·�
Č� ��· 8ª¼£ÚªÐÖª�Á MÁÐ»ª¼ª ¨�¼Ġ
¼Á Ê�ÌÖ��ªÊ�ÖÁ �· �Á¼�ÁÌÐÁ �ªÌĠ
�� Ċčĉ Ð�ÚÁ·� �ª ÖÚÖÖ� ·� Ì�£ªÁ¼ª
ªÖ�·ª�¼� Ê�Ì ÊÌÁ£�ÖÖª � ·�åÁÌª
�Ì��Öªåª Ì��·ªññ�Öª ÐÚ· Ö�»� ÊÌÁĠ
ÊÁÐÖÁĻ WÌ�¼Ö� ·� Ð�ÚÁ·� ÊÌ�»ª�Ġ
Ö�ļ Ð�·�ñªÁ¼�Ö� �� Ú¼� ÊÌ�ÐÖª£ªÁĠ
Ð� £ªÚÌª� »ª¼ªÐÖ�Ìª�·�Ļ

EMB
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tt Ċč <�MW��+ Ģ Ċď =Bf�<�M� ċĉċĊ ġ 8� =�r*B=�

#ÌÁÐÐ�ÖÁ

WÚÖÖÁ #ÌÁÐÐ�ÖÁ

M���ñªÁ¼� �ª KªÐ�
8�Ì£Á �ªÌÁ <�¼ÁÖÖª ĊČ
W�·�¢Á¼ÁĉĎĉĻČĊČĒĐĊ
�Ġ»�ª· �ÌÁ¼���ĻÊªÐ�ŉ·�¼�ñªÁ¼�Ļ¼�Ö
QK��� ·�Ì£Á �ªÌÁ <�¼ÁÖÖª ĊČ
W�·�¢Á¼ÁĉĎĉ ČĊČĒĐĉċ
M���ñªÁ¼� �ª #ÌÁÐÐ�ÖÁ
fª� M�ÖÖ�ññª ċĉ
W�·�¢Á¼ÁĽ ĉĎďčĻčċċĻĊĊĊ
�Ġ»�ª·Ľ
�ÌÁ¼���Ļ£ÌÁÐÐ�ÖÁŉ·�¼�ñªÁ¼�Ļ¼�Ö
8ªåÁÌ¼Á
�»�ª· 8ªåÁÌ¼Á
�ÌÁ¼���Ļ·ªåÁÌ¼Áŉ·�¼�ñªÁ¼�Ļ¼�Ö

�ªÌ�ÖÖÁÌ� Ì�ÐÊÁ¼Ð��ª·�
�£¼�Ð� Kª¼ª
fª���ªÌ�ÖÖÁÌ�
Kª�ÌÁ "��¨ª¼
��ÊÁÌ���ÖÖÁÌ� ��¼ÖÌ�·�
8Úª£ª ��ÌÁÊÊÁ
��ÊÁÌ���ÖÖÁÌ� ÊÌÁåª¼��
�·�ÐÐ�¼�ÌÁ �¼Öª�Á
#ªÁÌ¼�·ªÐÖªĽ#Ú£·ª�·»Á f�ññÁÐª
ģ��ÊÁÐ�ÌåªñªÁĤļ 8Ú��<�¼Öª£·ªÁ¼ª
ģ��ÊÁÐ�ÌåªñªÁĤļ K�Á·� r�Ì�Á¼ª
ģ��ÊÁÐ�ÌåªñªÁĤļ �·��ÌÖÁ ��·�Ö�
ģåª��Ĥļ <ª�¨�·� ��ÌÖªļ Q�å�ÌªÁ
��Ì£�£¼�ļ �¼ÖÁ¼ª� ��Ðª¼ªļ 8Ú��
"ª·ªÊÊªļ <�ÖÖ�Á �·¢ª�Ìªļ "Ì�¼��Ð��
�ª�¼�¨ªļ <Á¼ª�� �Á·�ªÁÖÖªļ �¼�Ì��
"���Ìªļ MÁ��ÌÖÁ <��ª�ªļ <�ª·� K�Êª

"Á¼��Ö� ¼�· ĊđĎĒ
-B/B[JPOF

�8<[Q�B �M�(�B8B#*�B �į WBM=�WB *8 Ķ#�M<�=*�Bķ

=�· Ð�£¼Á ��··� ·ÁÖÖ� �· �ª���Ö�
� ��··� £�¼Öª·�ññ�Ļ #ÌÁÐÐ�ÖÁ Ðª
�ÊÊÌ�ÐÖ� � �Á£·ª�Ì� ·įÁ���ÐªÁ¼�
Á¢¢�ÌÖ� ��··� £ªÁÌ¼�Ö� »Á¼�ª�·�
Ê�Ì ·� ·ÁÖÖ� �· �ª���Ö� Ê�Ì ÊÌÁĠ
»ÚÁå�Ì� �ñªÁ¼ª Ö�Ð� � �ÁÐÖÌÚªÌ�
Ú¼� ÐÁ�ª�Ö� įÊªÛ £�¼Öª·�įĻ
B££ª �··� ĊĐĻČĉ �··� ¢�ÖÖÁÌª� į8�
KÌª¼�ªÊª¼�įļ ª¼ Á���ÐªÁ¼� ��··�
#ªÁÌ¼�Ö� <Á¼�ª�·� ��· �ª���Ö�
ċĉċĊ � Ê�Ì ª· ��¼Ö�¼�ÌªÁ ��··�
Ð�ÁÊ�ÌÖ� ��··įª¼ÐÚ·ª¼�ļ ·į�ÐÐÁ�ª�Ġ
ñªÁ¼� Ê�Ì ·į�ªÚÖÁ �ª £ªÁå�¼ª �
��Ú·Öª �Á¼ �ª���Ö� �ª ÖªÊÁ Ċ �ª
#ÌÁÐÐ�ÖÁ ÊÌ�Ð�¼Ö� į�»ÁÌ ¢�ÖªĻ
LÚ�¼�Á ·� £�¼Öª·�ññ� �ªå�¼Ö�
Ú¼� �¨ª�å� Ê�Ì �¢¢ÌÁ¼Ö�Ì� Ú¼�
»�·�ÖÖª� �ÌÁ¼ª��įļ �å�¼ÖÁ åÁ·ÖÁ �
Ð�¼Ðª�ª·ªññ�Ì� ·� �ªÖÖ��ª¼�¼ñ� ÌªĠ
£Ú�Ì�Á ª· �ª���Ö� �ª ÖªÊÁ Ċ � �ªÚÖ�Ġ
Ì� ·� Ê�ÌÐÁ¼� �� �¢¢ÌÁ¼Ö�Ì�ļ ¼�·Ġ
·� ÊÌÁÊÌª� ËÚÁÖª�ª�¼ªÖ�ļ ·� �ª¢¢ªĠ
�Á·Ö� � ·� ÊÌÁ�·�»�Öª�¨� ·�£�Ö�
�··� »�·�ÖÖª�Ļ
8�#ªÁÌ¼�Ö�<Á¼�ª�·� ��· �ª���Ġ
Ö�ļ ªÐÖªÖÚªÖ� ��··įB»Ð � *�¢ ¼�·
ĊĒĒĊļ Ðª ��·��Ì� ª· Ċč ¼Áå�»�Ì�
�ª Á£¼ª �¼¼Á ª¼ Á¼ÁÌ� ��· »��ªĠ
�Á "Ì���Ìª�µ ��¼Öª¼£ �¨�ļ ¼�·
ĊĒċĊ � WÁÌÁ¼ÖÁļ Ð�ÁÊÌ« ·įª¼ÐÚ·ª¼�
�ÖÖÌ�å�ÌÐÁ ª· ·�åÁÌÁ �Á¼£ªÚ¼ÖÁ
�Á¼ �·ÖÌª Ìª��Ì��ÖÁÌª ��··į[¼ªå�ÌÐªĠ
Ö� �ª WÁÌÁ¼ÖÁļ �¨�Ì·�Ð ��ÐÖļ 4�Ġ
»�Ð �Á··ªÊ � 4Á¨¼ <��·�Á�Ļ 8�
·ÁÌÁ Ð�ÁÊ�ÌÖ� £�Ì�¼Ö« ·� ÐÁÊÌ�ååªĠ
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DSHUWD�ORUR��FRVu�QHJOL�DQQL�HVVR�FUHVFHYD�VHPSUH�GL�SL��

7X�0DHVWUR��FL�UDFFRQWDYL�GHOOH�WXH�HVSHULHQ]H�SURIHVVLRQDOL�QHL�WDQWL�FRUVL�GL�IRUPD]LRQH�LQ�FXL�DYHYL�VYROWR�GRFHQ]D��RUJRJOLRVR�GHL�WX
DOOLHYL�FKH�VXFFHVVLYDPHQWH�HUDQR�GLYHQWDWL�FHUDPLVWL��FL�WUDVPHWWHYL�HQWXVLDVPR�H�DOOR�VWHVVR�WHPSR�DUULFFKLYL�LO�QRVWUR�VDSHUH�

4XDQGR�WL�UDFFRQWDYDPR��FRQ�XQ�SR¶�GL�DPDUH]]D��FKH�LO�WHUULWRULR�QRQ�DYHYD�FRPSUHVR�GHO�WXWWR�LO�YDORUH�IRUPDWLYR�HG�HGXFDWLYR�GHO�/
$UWLVWLFR��WX�QRQ�PDQFDYL�PDL�GL�LQFRUDJJLDUFL�DG�DQGDUH�DYDQWL��GL�FRQWLQXDUH�OH�QRVWUH�VSHULPHQWD]LRQL��GL�DUULFFKLUH�L�QRVWUL�ODERUDW
QXRYH�DWWUH]]DWXUH�SHU�DXPHQWDUH�OH�HVSHULHQ]H�GHL�QRVWUL�VWXGHQWL��³3ULPD�R�SRL�±�FL�GLFHYL�±�YHGUHWH�FKH�FL�VDUj�SL��DSSUH]]DPHQWR´
&RVu�QHJOL�DQQL�WXWWL�QRL�FL�VLDPR�LPSHJQDWL�DG�RUJDQL]]DUH�L�QRVWUL�ODERUDWRUL��OD�QRVWUD�VFXROD��DUULFFKHQGROD�GL�DWWUH]]DWXUH�PROWR
SURIHVVLRQDOL��DQFKH�LQ�TXHVWR�FL�KDL�VHPSUH�VRVWHQXWR�

,QIDWWL�VLOHQ]LRVDPHQWH��TXDQGR�KDL�GRYXWR�GLVPHWWHUH�LO�WXR�ODERUDWRULR��FL�KDL�FKLHVWR�VH�HUDYDPR�LQWHUHVVDWL�DG�DOFXQL�GHL�WXRL�VWUXP
ODYRUR��FL�GLFHYL�FKH�QRQ�DYHYL�VSD]LR�SHU�WHQHUOL��PD�FDSLYDPR�LQYHFH�GDO�WXR�VRUULVR�FKH�WL�IDFHYD�SLDFHUH�GRQDUOL�DO�/LFHR�$UWLVWLFR�G
*URVVHWR��VWDPSL�LQ�JHVVR�SHU�FUHDUH�IRUPH�LQ�VHULH��PROWL�PRGHOODWL�GD�7H��DOFXQL�IRUQL�SHU�OH�SURYH�GHJOL�VPDOWL�FHUDPLFL��OD�WUDILODWULF
PHUDYLJOLRVR�WRUQLR�LQ�OHJQR�VXO�TXDOH�KDL�WRUQLWR�D�PDQR�WXWWL�L�WXRL�³&2&&,´��1RL�QH�VLDPR�VWDWL�RUJRJOLRVL�H�OLHWL��WL�DEELDPR�VHPSUH
ULQJUD]LDWR�SHU�TXHVWR�H�FRQWLQXHUHPR�D�IDUOR�

,O�YDORUH�GL�TXHVWL�RJJHWWL�SHU�QRL�q�LQHVWLPDELOH�H�WL�SURPHWWLDPR�FKH�QH�WHUUHPR�FXUD��HVVR�q�OHJDWR�DOO¶LPPHQVR�YDORUH�GHO�ODYRUR�GL
FHUDPLVWD�±�DUWLJLDQR��SHUFKp�FL�GLFHYL�QRQ�VRQR�XQ�DUWLVWD��FKH�KDL�VYROWR�GXUDQWH�WXWWD�OD�WXD�YLWD�

&L�KDL�DFFRPSDJQDWL�DQFKH�TXDQGR�DEELDPR�SDUWHFLSDWR�FRQ�L�ODYRUL�GHJOL�VWXGHQWL�DG�LQL]LDWLYH�GL�EHQHILFHQ]D��TXDQGR�DEELDPR�UHDO
FDQFHOOL�H�OD�VFXOWXUD�IRQWDQD�SUHVVR�OD�)RQGD]LRQH�,O�6ROH��HUL�FRQWHQWR�GL�QRL��FL�VHJXLYL�QHO�QRVWUR�SHUFRUVR�SURIHVVLRQDOH�

6SHVVR�YHQLYL�D�WURYDUFL�D�VFXROD��HQWUDYL�QHL�ODERUDWRUL��H�QRL�FRJOLHYDPR�O¶RFFDVLRQH�SHU�IDUFL�UDFFRQWDUH�GD�7H�OD�WXD�HVSHULHQ]D�GL�FH
GXUDQWH�OD�FRVWUX]LRQH�GHO�*LDUGLQR�GHL�7DURFFKL�D�&DSDOELR��JOL�VWXGHQWL�WL�LQWHUYLVWDYDQR�H�SUHQGHYDQR�DSSXQWL�

(UL�RUJRJOLRVR�GL�WUDVPHWWHUH�D�QRL�H�DL�JLRYDQL�DOOLHYL�SDUWH�GHOOD�WXD�YLWD�SURIHVVLRQDOH��FRVu�FL�SDUODYL�GL�1LNL�GH�6DLQW�3KDOOH��GH
UDSSRUWL�FRQ�JOL�DUWLVWL�GXUDQWH�L�ODYRUL��VHL�YHQXWR�DQFKH�FRQ�QRLɾLQ�JLWD��H�Ou�FL�KDL�UDFFRQWDWR�GDYYHUR�RJQL�DQHGGRWR��RJQL�IRUPD�FUHD
QRL�XQ�VRJQR�FKH�VL�DYYHUDYD�H�7X�IHOLFH�GL�IDUOR�LQVLHPH�D�QRL�

$JOL�VWXGHQWL�UDFFRQWDYL�GHO�ULVSHWWR�FKH�ELVRJQD�DYHUH�SHU�³/$�7(55$´�±�q�FRVu�FKH�FKLDPDYL�O¶DUJLOOD�

9HQLYL�D�WURYDUFL�D�VFXROD�RJQL�WDQWR��VHQ]D�SUHDYYLVR��FRQ�LO�WXR�JUHPELR�ELDQFR�SHU�FKLHGHUFL�VH�DYHYDPR�XQ�SR¶�GL�WHUUD�SHUFKp�DYHY
GHL�ODYRUL«�DYHYL�FRVWUXLWR�XQ�SLFFROR�WRUQLR�SHU�OD�WXD�VSOHQGLGD�QLSRWLQD��H�YROHYL�LQVHJQDUOH�XQ�SR¶�LO�WXR�PHVWLHUH��$YHYL�XQD�OXFH
SDUWLFRODUH�QHJOL�RFFKL��HUL�IHOLFH�GL�FRPH�OD�WXD�SLFFROLQD�LPSDUDYD�FRVu�UDSLGDPHQWH�H�OH�SLDFHYD��HUL�RUJRJOLRVR�GL�OHL�

3RL�SDVVDYL�WUD�L�EDQFKL�GHL�QRVWUL�VWXGHQWL�H�FKLHGHYL�ORUR�FRVD�VWHVVHUR�FUHDQGR��H�VH�QRWDYL�TXDOFRVD�FKH�QRQ�DQGDYD�OL�UHGDUJXLYL�VX
WHUUD��UDJD]]L�q�XQD�FRVD�VHULD´�±�GLFHYL����4XDQGR�DUULYDYL�D�VFXROD�WXWWL�L�FROOHJKL�WL�IHUPDYDQR�SHU�XQ�VDOXWR��SHUFKp�WDQWL�GL�ORUR�OL
FRQRVFHYL�EHQH��HG�HUDQR�VHPSUH�IHOLFL�GL�YHGHUWL��VHL�YHQXWR�DQFKH�LQ�TXHVWR�SHULRGR�GL�SDQGHPLD��H�TXDQGR�WL�KDQQR�GHWWR�FKH�QRQ�S
HQWUDUH�WL�q�VHPEUDWR�VWUDQR��FRVu�FL�VLDPR�LQFRQWUDWL�IXRUL�DO�FDQFHOOR�SHU�XQ�DIIHWWXRVR�VDOXWR�

4XHVWD�OHWWHUD�q�QDWD�VSRQWDQHD��XQ�VHPSOLFH�JHVWR�GD�SDUWH�QRVWUD�SHU�ULQJUD]LDUWL�SURIRQGDPHQWH�SHU�WXWWR�O¶DIIHWWR�FKH�FL�KDL�VHPSU
GRQDWR��SHU�L�WXRL�FRQVLJOL�VHPSUH�XWLOL�H�SHU�DYHU�FUHGXWR�LQ�QRL�H�QHO�QRVWUR�EHO�/LFHR�$UWLVWLFR�
*UD]LH�0DHVWUR��FL�PDQFKHUDL�WDQWR�

&RQ�LQILQLWR�DIIHWWR�H�JUDWLWXGLQH�
,�GRFHQWL�GL�6FXOWXUD�HG�L�GRFHQWL�WXWWL�GHO�/LFHR�$UWLVWLFR
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2PDJJLR�DO�0DHVWUR�0DULR�6ROGDWHVFKL��/HWWHUD�GHO�/LFHR�$UWLVWLFR�3ROR�%LDQFLDUGL
'LɾUHGD]LRQH

)DFHERRN 7ZLWWHU 7HOHJUDP
6WDPSD

,QYLDWD�GDO�/LFHR�$UWLVWLFR�3ROR�%LDQFLDUGL�GL�*URVVHWR�±�&L�KDL�ODVFLDWL�DWWRQLWL��DIIUDQWL��SL��VROL«���6LDPR�TXL�D�ULFRUGDUWL�H�DEELDPR�SHQVDWR�GL�VDOXWDUWL�FRQ�DOFXQH�SDUROH��,PPDJLQDUH�GL�QRQ
LQFRQWUDUWL�SL��SHU�VWUDGD�FRQ�OD�WXD�ELFLFOHWWD�H�GRYHU�SUHQGHUH�DWWR�FKH�QRQ�SRWUHPR�SL��IHUPDUFL�D�FKLDFFKLHUDUH��FKH�QRQ�SRWUHPR�SL��YHGHUWL�DUULYDUH�DQFKH�VROR�SHU�XQ�VDOXWR�QHOOD�QRVWUD
EHOOD�VFXROD��LO�/LFHR�$UWLVWLFR��FL�PHWWH�WDQWD�WULVWH]]D«

7X��PDHVWUR�0DULR�6ROGDWHVFKL�FL�KDL�FRQRVFLXWL�JLRYDQL�LQVHJQDQWL��DOO¶LQL]LR�GHOOD�QRVWUD�FDUULHUD�GL�GRFHQWL�GL�6FXOWXUD��IHOLFL�GL�HVVHUH�Ou��D�WUDVPHWWHUH�DL�QRVWUL�UDJD]]L�LO�YDORUH�GL�TXHVWD
PDWHULD�FRVu�DIIDVFLQDQWH�H�FRPSOHVVD�DOOR�VWHVVR�WHPSR«

(UDYDPR�PROWR�JLRYDQL��FRQ�WDQWR�HQWXVLDVPR�HG�HQHUJLH��PD�DOOR�VWHVVR�WHPSR�LQVLFXUL��DYHYDPR�WLPRUH�GL�VEDJOLDUH��GL�QRQ�HVVHUH�DEEDVWDQ]D�EUDYL��'¶DOWURQGH�LO�/LFHR�$UWLVWLFR�HUD�GLYHQWDWR
GD�SRFR�XQ�,VWLWXWR�6WDWDOH�D�*URVVHWR��HUD�O¶DQQR�������XQ�/LFHR�FRQ�XQ�LQGLUL]]R�FRVu�SDUWLFRODUH�QRQ�HVLVWHYD�VX�WXWWR�LO�WHUULWRULR�SURYLQFLDOH��PD�WDQWL�JLRYDQL�HUDQR�DWWLUDWL�GD�TXHVWD�QXRYD
RSSRUWXQLWj�FKH�VL�HUD�DSHUWD�ORUR��FRVu�QHJOL�DQQL�HVVR�FUHVFHYD�VHPSUH�GL�SL��

7X�0DHVWUR��FL�UDFFRQWDYL�GHOOH�WXH�HVSHULHQ]H�SURIHVVLRQDOL�QHL�WDQWL�FRUVL�GL�IRUPD]LRQH�LQ�FXL�DYHYL�VYROWR�GRFHQ]D��RUJRJOLRVR�GHL�WXRL�DOOLHYL�FKH�VXFFHVVLYDPHQWH�HUDQR�GLYHQWDWL�FHUDPLVWL��FL
WUDVPHWWHYL�HQWXVLDVPR�H�DOOR�VWHVVR�WHPSR�DUULFFKLYL�LO�QRVWUR�VDSHUH�

4XDQGR�WL�UDFFRQWDYDPR��FRQ�XQ�SR	�����GL�DPDUH]]D��FKH�LO�WHUULWRULR�QRQ�DYHYD�FRPSUHVR�GHO�WXWWR�LO�YDORUH�IRUPDWLYR�HG�HGXFDWLYR�GHO�/LFHR�$UWLVWLFR��WX�QRQ�PDQFDYL�PDL�GL�LQFRUDJJLDUFL�DG
DQGDUH�DYDQWL��GL�FRQWLQXDUH�OH�QRVWUH�VSHULPHQWD]LRQL��GL�DUULFFKLUH�L�QRVWUL�ODERUDWRUL�GL�QXRYH�DWWUH]]DWXUH�SHU�DXPHQWDUH�OH�HVSHULHQ]H�GHL�QRVWUL�VWXGHQWL��³3ULPD�R�SRL�±�FL�GLFHYL�±�YHGUHWH
FKH�FL�VDUj�SL��DSSUH]]DPHQWR´�

&RVu�QHJOL�DQQL�WXWWL�QRL�FL�VLDPR�LPSHJQDWL�DG�RUJDQL]]DUH�L�QRVWUL�ODERUDWRUL��OD�QRVWUD�VFXROD��DUULFFKHQGROD�GL�DWWUH]]DWXUH�PROWR�SURIHVVLRQDOL��DQFKH�LQ�TXHVWR�FL�KDL�VHPSUH�VRVWHQXWR�
�,QIDWWL�VLOHQ]LRVDPHQWH��TXDQGR�KDL�GRYXWR�GLVPHWWHUH�LO�WXR�ODERUDWRULR��FL�KDL�FKLHVWR�VH�HUDYDPR�LQWHUHVVDWL�DG�DOFXQL�GHL�WXRL�VWUXPHQWL�GL�ODYRUR��FL�GLFHYL�FKH�QRQ�DYHYL�VSD]LR�SHU�WHQHUOL��PD

FDSLYDPR�LQYHFH�GDO�WXR�VRUULVR�FKH�WL�IDFHYD�SLDFHUH�GRQDUOL�DO�/LFHR�$UWLVWLFR�GL�*URVVHWR��VWDPSL�LQ�JHVVR�SHU�FUHDUH�IRUPH�LQ�VHULH��PROWL�PRGHOODWL�GD�7H��DOFXQL�IRUQL�SHU�OH�SURYH�GHJOL�VPDOWL
FHUDPLFL��OD�WUDILODWULFH��LO�WXR�PHUDYLJOLRVR�WRUQLR�LQ�OHJQR�VXO�TXDOH�KDL�WRUQLWR�D�PDQR�WXWWL�L�WXRL

�³&2&&,´�

1RL�QH�VLDPR�VWDWL�RUJRJOLRVL�H�OLHWL��WL�DEELDPR�VHPSUH�ULQJUD]LDWR�SHU�TXHVWR�H�FRQWLQXHUHPR�D�IDUOR�

,O�YDORUH�GL�TXHVWL�RJJHWWL�SHU�QRL�q�LQHVWLPDELOH�H�WL�SURPHWWLDPR�FKH�QH�WHUUHPR�FXUD��HVVR�q�OHJDWR�DOO¶LPPHQVR�YDORUH�GHO�ODYRUR�GL�FHUDPLVWD�±�DUWLJLDQR��SHUFKp�FL�GLFHYL�QRQ�VRQR�XQ�DUWLVWD�
FKH�KDL�VYROWR�GXUDQWH�WXWWD�OD�WXD�YLWD�

&L�KDL�DFFRPSDJQDWL�DQFKH�TXDQGR�DEELDPR�SDUWHFLSDWR�FRQ�L�ODYRUL�GHJOL�VWXGHQWL�DG�LQL]LDWLYH�GL�EHQHILFHQ]D��TXDQGR�DEELDPR�UHDOL]]DWR�L�FDQFHOOL�H�OD�VFXOWXUD�IRQWDQD�SUHVVR�OD�)RQGD]LRQH�,O
6ROH��HUL�FRQWHQWR�GL�QRL��FL�VHJXLYL�QHO�QRVWUR�SHUFRUVR�SURIHVVLRQDOH�

6SHVVR�YHQLYL�D�WURYDUFL�D�VFXROD��HQWUDYL�QHL�ODERUDWRUL��H�QRL�FRJOLHYDPR�O¶RFFDVLRQH�SHU�IDUFL�UDFFRQWDUH�GD�7H�OD�WXD�HVSHULHQ]D�GL�FHUDPLVWD�GXUDQWH�OD�FRVWUX]LRQH�GHO�*LDUGLQR�GHL�7DURFFKL�D
&DSDOELR��JOL�VWXGHQWL�WL�LQWHUYLVWDYDQR�H�SUHQGHYDQR�DSSXQWL�

(UL�RUJRJOLRVR�GL�WUDVPHWWHUH�D�QRL�H�DL�JLRYDQL�DOOLHYL�SDUWH�GHOOD�WXD�YLWD�SURIHVVLRQDOH��FRVu�FL�SDUODYL�GL�1LNL�GH�6DLQW�3KDOOH��GHL�UDSSRUWL�FRQ�JOL�DUWLVWL�GXUDQWH�L�ODYRUL��VHL�YHQXWR�DQFKH�FRQ�QRL
LQ�JLWD��H�Ou�FL�KDL�UDFFRQWDWR�GDYYHUR�RJQL�DQHGGRWR��RJQL�IRUPD�FUHDWD��SHU�QRL�XQ�VRJQR�FKH�VL�DYYHUDYD�H�7X�IHOLFH�GL�IDUOR�LQVLHPH�D�QRL�

�$JOL�VWXGHQWL�UDFFRQWDYL�GHO�ULVSHWWR�FKH�ELVRJQD�DYHUH�SHU�³/$�7(55$´�±�q�FRVu�FKH�FKLDPDYL�O¶DUJLOOD�

9HQLYL�D�WURYDUFL�D�VFXROD�RJQL�WDQWR��VHQ]D�SUHDYYLVR��FRQ�LO�WXR�JUHPELR�ELDQFR�SHU�FKLHGHUFL�VH�DYHYDPR�XQ�SR¶�GL�WHUUD�SHUFKp�DYHYL�GD�IDUH�GHL�ODYRUL«�DYHYL�FRVWUXLWR�XQ�SLFFROR�WRUQLR�SHU�OD
WXD�VSOHQGLGD�QLSRWLQD��H�YROHYL�LQVHJQDUOH�XQ�SR¶�LO�WXR�PHVWLHUH��$YHYL�XQD�OXFH�SDUWLFRODUH�QHJOL�RFFKL��HUL�IHOLFH�GL�FRPH�OD�WXD�SLFFROLQD�LPSDUDYD�FRVu�UDSLGDPHQWH�H�OH�SLDFHYD��HUL�RUJRJOLRVR
GL�OHL�

�3RL�SDVVDYL�WUD�L�EDQFKL�GHL�QRVWUL�VWXGHQWL�H�FKLHGHYL�ORUR�FRVD�VWHVVHUR�FUHDQGR��H�VH�QRWDYL�TXDOFRVD�FKH�QRQ�DQGDYD�OL�UHGDUJXLYL�VXELWR�³/D�WHUUD��UDJD]]L�q�XQD�FRVD�VHULD´�±�GLFHYL���

4XDQGR�DUULYDYL�D�VFXROD�WXWWL�L�FROOHJKL�WL�IHUPDYDQR�SHU�XQ�VDOXWR��SHUFKp�WDQWL�GL�ORUR�OL�FRQRVFHYL�EHQH��HG�HUDQR�VHPSUH�IHOLFL�GL�YHGHUWL��VHL�YHQXWR�DQFKH�LQ�TXHVWR�SHULRGR�GL�SDQGHPLD��H
TXDQGR�WL�KDQQR�GHWWR�FKH�QRQ�SRWHYL�HQWUDUH�WL�q�VHPEUDWR�VWUDQR��FRVu�FL�VLDPR�LQFRQWUDWL�IXRUL�DO�FDQFHOOR�SHU�XQ�DIIHWWXRVR�VDOXWR�

4XHVWD�OHWWHUD�q�QDWD�VSRQWDQHD��XQ�VHPSOLFH�JHVWR�GD�SDUWH�QRVWUD�SHU�ULQJUD]LDUWL�SURIRQGDPHQWH�SHU�WXWWR�O¶DIIHWWR�FKH�FL�KDL�VHPSUH�GRQDWR��SHU�L�WXRL�FRQVLJOL�VHPSUH�XWLOL�H�SHU�DYHU�FUHGXWR
LQ�QRL�H�QHO�QRVWUR�EHO�/LFHR�$UWLVWLFR

�*UD]LH�0DHVWUR��FL�PDQFKHUDL�WDQWR�

&RQ�LQILQLWR�DIIHWWR�H�JUDWLWXGLQH
�,�GRFHQWL�GL�6FXOWXUD�HG�L�GRFHQWL�WXWWL�GHO�/LFHR�$UWLVWLFR
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6ROH� &DVHUWDQR�¬q� XQD� GHOOH� �� YLQFLWULFL� GHO� &RQFRUVR� SHU
O·$FFDGHPLD� GHO� 5HVWDXUR� GHO� /LEUR� GL� 5RPD

+L[[HNSP

:P�LYH�KPWSVTH[H�SV�ZJVYZV�HUUV�HS�3PJLV�(Y[PZ[PJV�)PHUJPHYKP�

.YVZZL[V!�0S�3PJLV�(Y[PZ[PJV�3\JPHUV�)PHUJPHYKP�KP�.YVZZL[V�VɈYL�SH�WYLWHYHaPVUL
HKLN\H[H�WLY�HJJLKLYL�HNSP�PZ[P[\[P�Z\WLYPVYP�KP�HS[H�MVYTHaPVUL�PU�HTIP[V�HY[PZ[PJV�L
J\S[\YHSL��5VU�u�ZVSV�\UV�ZSVNHU��u�\UH�KH[V�KP�MH[[V��LK�\U�LZLTWPV�JVUJYL[V�L
YLJLU[PZZPTV�u�S�PTWVY[HU[L�[YHN\HYKV�YHNNP\U[V�KH�:VSL�*HZLY[HUV��Z[\KLU[LZZH��
YLZPKLU[L�H�4\YJP��:JHUZHUV���KPWSVTH[H�SV�ZJVYZV�S\NSPV�HS�3PJLV�(Y[PZ[PJV�JVU�V[[PTP
]V[P��:VSL�OH�Z\WLYH[V�IYPSSHU[LTLU[L�PS�JVUJVYZV�W\IISPJV��WLY�LZHTP��WLY
S»HTTPZZPVUL�KP�ZVSP�JPUX\L�HSSPL]P�HS�KVKPJLZPTV�JPJSV�KLS�JVYZV�X\PUX\LUUHSL�KLSSH
:J\VSH�KP�(S[H�-VYTHaPVUL�L�:[\KPV�KLSS»0Z[P[\[V�*LU[YHSL�WLY�SH�7H[VSVNPH�KLNSP�(YJOP]P
L�KLS�SPIYV�KP�9VTH�

	*P~�JOL�TP�OH�ZWPU[H�H�ZJLNSPLYL�PS�WLYJVYZV�KLSS»HJJHKLTPH�KP�YLZ[H\YV�0*7(3�KP
9VTH���YHJJVU[H�SH�Z[\KLU[LZZH���u�Z[H[H�SH�TPH�NYHUKL�WHZZPVUL�WLY�P�YLWLY[P�SPIYHYP�L
JHY[HJLP�PU�NLULYHSL�JOL�TP�HJJVTWHNUH�ZPU�KHSS»PUMHUaPH��JVU�SH�TPH�WHZZPVUL�WLY�SH

SL[[\YH�L�PS�MHZJPUV�KLSSL�IPISPV[LJOL�

(]LUKV�NPn�YPJL]\[V�\UH�MVYTHaPVUL�HY[PZ[PJH��ZWLJPHSPaaH[H�ULSSL�KPZJPWSPUL�KLSSL�HY[P�ÄN\YH[P]L��WYLZZV�PS�3PJLV�(Y[PZ[PJV�KP
.YVZZL[V��OV�WV[\[V�JVU�X\LZ[H�ZJLS[H�ZMY\[[HYL�[HSP�UVaPVUP��L�SH�TPH�WHZZPVUL�WLY�S»HY[L��PU[LNYHUKV�HS[YL�WHZZPVUP
[YHZ]LYZHSP�JVTL�X\LSSL�ZJPLU[PÄJOL�L�X\LSSL�SLNH[L�HS�TVUKV�SPIYHYPV�L�JHY[HJLV	�

0S�JVYZV���LX\PWHYH[V�HSSH�3H\YLH�THNPZ[YHSL�KP�*VUZLY]HaPVUL�L�YLZ[H\YV�KLP�ILUP�J\S[\YHSP���MVYTH�HSSH�WYVMLZZPVUL�KP
¸9LZ[H\YH[VYL�KP�ILUP�J\S[\YHSP¹�WLY�4H[LYPHSL�SPIYHYPV�L�HYJOP]PZ[PJV��THU\MH[[P�JHY[HJLP�L�WLYNHTLUHJLP��TH[LYPHSL
MV[VNYHÄJV��JPULTH[VNYHÄJV�L�KPNP[HSL��L�MVYUPZJL�JVTWL[LUaL�L�THU\HSP[n�WLY�PS�YLZ[H\YV��JVUVZJLUaH�ZJPLU[PÄJH�KP�X\LZ[P
TH[LYPHSP�L�KLP�WYVISLTP�SLNH[P�HSSH�SVYV�JVUZLY]HaPVUL�
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