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DEXWGE* 31]R 3UWMGHOM GLO IRRILQDQ DMOD

(FRDYRLICBUP R WIDSSRUR GL\VRWMQEEIW GLO IRIRILQDQ] D

/ D VAHOR GLARQGXUH TXHWR HVHUA] IR GLUHQGIFRQW] IRQH H DQDDAWRYD LSURSULIRQGDP HQW
QH@ \WRUD VIWAD GHM VRAHW -CQRWAR P SHIQR VRAD®! DP EIHQW®! HG HWEFR @ DA EDVH GHO

QRMR OYRWIRGDSl» GL  DQQL
1 RQ EDWI SHU GIFKIDUDUH TXHWE QRVAD DWAQ] LRQH DAR VWHAMR GUDP H WD ®f SHURWP DOFH

HFRQRP LIFKH VRADQH DP EIHQWQ GHID QRWAD P SUAVD H TXDQWR DFFDGH QHTHFRVMMP D QHO
TXD®! RSHUDP R FRP H AL UFRUED [OJWDQGH HARQRP D * HRUHVAX 5RHIHQ |RQGDWRUH GHMD
EIRHFRQRP D RAFRUH LQ SUP VP LVXUWDH FRQ SUHAMRQH TXDQWR DFFDGH

1 RQ VLWDWI GXQTXH GLFRQGXUH XQ P HLR HVHUA] IR WRUFR VDSHUH FRUHWEP HQWM P LVXUDUH
LOYDBRUH SURGRWR H IGHQWILEDUH B TXDQWAY H TXDOW GLUVRUH [P SIHI DM FRVMMIVAH XQD] IRQH
FHQAD®! SHU @ 1HWP DUL GL XQHFRQRP ID VRWMQEL®! RYYHIR GL XQHFRQRP ID 1Q JWDGR GL
VDOTU XDUGDUH LOSL» SRWIELB! B UVRUH QDVLDRH FXOXUDO.GLFXLVLQXWH

/ D FDSDAW GL IHOWIWDH J@ WRAN [IMFL 2 HWHJ DB 1Q XQ VMMP D DMIQR DI SLRSUD
USURGXAEIDN / HFRQRP LD FDSMVBQMED MWD WAVD DA P DWIP 1} ] D} LRQH GHLI GOMLHARQRP LFR

1LQDQ] IDUL KD VHP LODVR VX@ SURSUD VADGD LQQXP HIHYRQGVDVWALDP EIHQWQQROFK« LQIHIAW

HVRITHHQ H XP DQH

' DD @ SIFFRO® GP HMRQHGIP SUMVD MDP R FRQVALGHIM QRVIAD TP VIMD FDSDAW GLIQAGHH QHL
SIRFHWLJ@EDQ P D QH IDFADP R SIHQDP HQWM SDUM H GHMGHUDP R FRQMEXILH VXOSIDQR GHO
SHOMHR H GH@ IRQH D XQ SWRIRQGR FDP ELDP HQR GL SLIRVSHWEYD FX@XUD®I DQFRUSUP D FKH
HARQRP LFD 5ISHR TXHWEWIQURQH2 SDUM LOWI LDQM GHID QRVD WRUD H GHIDRVAR OYRIR

S XQ MYRWR TXRWGEIDQR FKH SX WRYDUH 1Q TXHWR DSSRUR XQ SUP R P RP HQWR GLMQMWL &L
IP SHIQIDP R QDVWD® HQM D P LJCRWDUR QHOFRU/R GH®! HGL] IRQLVXFRHWAYH

&RQD LOUVXGR P D FRQWM DQFRUSL LOP HRGR SHU TXHWR VRQR P SUMVAIQGIELD @ FXGXD
RUDQ] ] DAYD GL 0 IARILQDY D H @ P RWYD] IRQH GL WA ®f SHURQH FKH QH GHWILP LODQR

JIRWR SHUJIRUWR @ILLH

$ FFDQVR DOFRQMEXVR H DA YDOW LRQH VRAD®! H DP ELHQUD®! LOWUDD FRQVGHUDP R HAWHQ)] IDD
IOSXQR GL YIMB H ®f IQIRWP D] IRQL GHUYDQW GD@ HD)] IRQH FRQ L QRL SDUQHUH FRQ @
P ROMSTAW GLUHDOY FKH GVHI QDGR LOQRWR HFRVMMP D

&L DXIXUDP R FAKH TXHWR 5DSSRUR GL6RWMQELOA WD XQ SUP R SDWR GLXQ FDQWHH
FKH GRYUW QHFHWDUDP HOM DQGDIH 1Q SWRIRQGW DIILRQEQGR FRQ WRWMH H ROHW

LOMMWKDG! P ROMSTRL FROADGG] IRQLH @P W QRQ XQ HVHUA] IR GLUHVRUED GXQTXH P D XQD
SUDWFD VWP ROQW H DSHUR D FRQWMEXWWDVYHIDQ

/ D VRAMQIELDW QRQ? XQ SLRGRWR P D XQ SLIRFHWR  UFKIHGH DWMQ] LRQH D@P SUHYIMR FXEMLD
RUDQL] ] DAYD H VSILMR GLIQQRYD] IRQH &HUFKHUHP R GLQRQ WDGILH ®f DVSHWEMYH VXVAVIW GD

TXDQR DQOXQHDWR

0 LFWRILQDQ] D 6O 5 HSRUAGL 6 RWHQLE LIV
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0 IRRILQDQ D 6WD2 XQD VRAHW GL FRQUX®IQ D LQGISHQGHOM FKH @YRWD GD RH  DQQL
QHOHRID] IRQH GL VHUY} L TXDOLFDW H VXSSRUR WIFQIFR DOVHWRUH GH@ P IARILQDQY D QHO
P RQGR

' DO ® VRAHW FRMERW FRQ $WRFAD]IROH 0 LARIIODOID H BYIXSSR 2 QXV
XQDWRAD| IRQH QRQSWRIIW FKH SWRP XRYH 1QJIDAYH 1Q MBI H QHO P RQGR GUDM
D@MHGXFD] IRQH 11QDQ] LDUD H DADAAHWR DORHGMR 0 LIALRILQDQ D 2 LORGMH SDUGHUH VRAR GL
P SDFW) LQ AVDID XQ P SDRADWHWP DQDIHU FKH VXSSRUM SUQASD® HOM SURIHWGL DU
EXVIOHW H FKH KD WIXSSDVR XQD SIDMBIRWP D GL ARZ GIXQGIQJ ( FRP L@ HG 2 FRQQHWD DO
) RQGR GL-QYHWP HQUR DG -P SDWR GHQRP LODWR -P SDRV§ JH

VRAL GL 0 IFRIIQDQY D KDQQR IQROAH HAHOWP HOM FRQMEXMR FUHD| IRQH GL
0 LAR(XWRSH VRAHW GL IQYHWMP HQR VRADG! IQQRYDWYD SURP RWD GD SWRIMMRQMA H

VRAHW GLIQYHWP HQR GDGHULQ ( XURSD FRQ WDGIFL FRP XQLH DP SIH HVSHUHQ H QHOHWRWH
GH® P IFRILQDY D

0 IRRIIQDQYD ID SDUM GH® 5HM ABIDQD GL 0 IRRIQDY D 570 -@H GHTY XURSHDQ
0 LFURILQDQRH 1 HVE RIN X 0 1 @H SDUMASD D QXP HIRVH LQI] LDWYH GLHGXAD] LRQH [1QDQ) LDUD VXO
WUMRUR QD] IRQDG®!I HG IQWMUQD] IRQDBI SHU @ FUHDJIRQH GL QXRYD P SUHQGMRUDDW H
RAFXSD] IRQH

0 6621

3WRP XRYIDP R QI] LDAYH QHOFDP SR GH@QFOMRQH 11QDQ] IDUD SHU® WIXSSR GLIQQRYD)] IRQL
WFQIFKH H VRADDD EHOH AR GLIQGYIGXLH FRP XQIW YX@HUDELD -OQRVAR REIHWYR 2 TXHR GL
@YRWWH FRQ &R SHUIDYRULH IGHH H FRQRVAHQ H H SHUSLRP XRYHUH QQGISHQGHQ] D QHM &R

YWD $LXMDP R ® RWDQ]] D] IRQL GL P IRRIIQDQ] D H GL LOFOMVIRQH 11QDQ] IDUD H L &R SDUHU
VY] LRQD@D P LJIRWDIH @ &R SHURWP DQFH HARQRP IFD VRADG! H DP ELHQWD®!
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/D WHQAFRQM IRQH GL VRWMQEEIDW FROWHOW GL LIOWAIWDWH 1O ELQFIR GL
0 IFRIIQDQ D 6WDDOIIQH GL LQIRWP DIH WWI L VRIJHWI LOVHUHWDW. FLUFD
SHURWP DQFH D] LHQGD® QRQ VR®R GDOSXQVR GL YIWD HFRQRP LFR 1LQDQ] LDUR
P D DQFKH VRWR LOSLRI LGR DP ELHQVID® H VRFLD® / D UHGD] IRQH GLXQ GRFXP HQR
IQMIUDWR DOEIDQAR WDG] IRQDB! VL FRQILIXWD FRP H XQ HVHUA] IR GL QDVXLD
YRERQVDUD SHU @ VRAHW FKH QRQ UHQWD QHAD FOMMFD GHL JUXSSL WIQXW D
UHQGLIFRQUBLH VX@ BRUR SHURWP DOFH QRQ 11QDQ)] LDUH

/D WHQGFRQWIRQH GL VRWMQELOW 2 WIMD SUHGMVSRWE SUHQGHQGR  1Q
FROUGHWD] [RQH @OQHH JXLGD LOVHUQD] LRQD® HQVIH DFFHWIWA FRP H L6X\WIDLQDE®H
' HYH@RSP HOW* RDYY 6' * V' H L* 5— 6XWIDLQDELOW 5HSRUAQJ 6VIDQGDUGY * 5—
BVIDQGDLEY L P RGH@ Sl» DXVRUHYRQ H GLLIXVL. QHOFDP SR GH@® WHQGIFRQW IRQH
QRQI1QDQ] IDUD

/H WP DWKH P DMUDD VRQR WIW LQGLYIGXDM DIMDYHUR XQDQDDL FRQGRWD
IOMODP HOM FRIQYROHQGR @ JRYHODQAH HG 1Q JHOHDB®! QOMHP H GHI
SRSRO| IRQH DI IHQGD®! W YHGD DQFKH @ VXFRHWIYD VHIRQH $QDOL GL
P DMUDDW

/ D SRWMELOA GL IDFFRITHH HBP HQW FKH FDUDWMU] ] DQR IOEXVIQHW @ GDVD GDL
SURFHWL D] LHQGD® HVMAQW. GDL VMAP L LQIRUP DVIYL LOVAUQL GL JHWIRQH H GL
P RQVRWDJIJIR H GDA@HVSHUHQ] D P DWLDVD GDAD VRFIHW QHOFDP SR GHAD
UHSRUAMAFD SLRIHWXD® QRQ 11QDQ] LDUD / H LQIRWP D] IRQLH L GDW TXDOAMYL H
TXDQWMYL SUHVHQEW QHOSUHVHOWM GRFXP HOWR VRQR \WIM! LDFFRG 1Q P DQIHLD
DFFXUDVD HG HI | LEHOWA H VROR UHDWAWYL D@HVHUA] IR FROFOVRWLIO  GIFHP EWH

5LVXOR P SRUBQM FKIDULH FKH 1O UDSSUHVHOW IOSUP R DQOR GL IHSRUMNMID
QRQILQDY IDUD

0 LFWRILOQDQ] D 6O 5 HSRUAGL 6 RWHQLE LAV
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/ DMYW GL IHQGIFRQW] IRQH WL EDVD VX XQ
WISQFH @QYH@R JRYHUWDQFH \RAD®! HG
DP ELHQVD®! 6RQR WM LOGIYIGXDM ®f DUHH
AKH SRAWRQR P DIJIRWP HOM LQIOHQ DLH G
VAHM VWDWAUILEKH GL 0 IRRILQDQ D H GH®
SDUN IQMHADM DMDYHUR  XQDQDOM
FRQGRWD LQWAUQDP HOW FRIQYROHQGR @
JRYHUQDQFH HG LQ JHQHWD®! QQVHP H GHAD
SRSR®] LRQH D] LHQGD®!

6LWDWD GLXQD UBIVD] LIRQH GH@ LI QULEDWAW
GLXQ IQVHP H GLDP EIM/MWP DWALSL»> UGNDQW
D SDUMH GDI@ WEQGDUG GL IHQGIFRQW IRQH
* 5— * (REDCE HSRUAMQ -QIMDAYH

/D FRP EIQD| IRQH GH® 0 DWMUDON  LOWLLD
HG HWMOQD DWHIQD® SHU RIQL DVSHWR
UHMMXMAH XQ YDRWH GL [P SRUBQ D FKH
FROMHOW GL RUGBIQDUIH TXHVN WP L VHARQGR
YDUL JWDGL GL SURUW VHB] IRQDQGRQH XQD
VHUH @ MW VX FXLIRFDM ] DUH JQLIP SHIQLGL

D IRQH H IHQGIFRQW IRQH

3HU P HIQR GHIQUH @ QDWID GH® SURSUH
VDWW IH GL VRAMQIEIOW H SHU @ VXFRHWYD
UHGD| IRQH GH@® SUIHVHOWM LHQGIFRQW IRQH GL
VRAMQELON 2 WD H I HWHXDD XQDQDMM. GL
P DWWUDAV¢ YROD DG IGHQWIFDH H GDWH

SURUW D WP DWKH FROQMGHIDW UGIYDOQWH
VWIQUIEDWYH SHU IOEXMOHW H SHU L SLRSW

SRUMVRUL GLIQMIHMLQMUQLHG HWMLOL

7DQWP DWKH YHQIRQR GHIQW P DMUDQ [Q
TXDQR WOMWRQR JQ P SDMI HFRQRP LFL
VRADQH DP ELHQVDQ GH@D] LHQGD H SRAWRQR
IQIOHQY DIH ® GHAMRQL GL \BQ SRUDRL GL

LOMUHWL

0 LFLRILQDQ] D 6WD

Q SDUNRODWH @QDOAL KD SHP HWR Go
[GHOW IFDUH WP L P DWUDQ DI HHOW D
GYHUH P DAR DUHH

o —GHQOWME H JRYHUQDQFH
e 5HVSRQVDELOV¢ HFRQRP LFD
e 5HVSRQVDELOVE DP ELHQVID®
e 5HVSRQVDELOWE VRFLD®

6XFPHWLYDP HOM D@® VFRSR GL VH®I LRQDUH L
WP L P DMUDR SHU 0 IRRILQDQYD 2 WDWR
YDOOMVBMR LOQYH@R GLUBIYDQ| D GLADVEXQ WP D
DIMDYHUR @ FRP SIOJ IRQH GHO TXHWIRQDUR
GL PDWUDDNM GD SDUM GL WW L
FROERWDRL GHD \RAHW SUHQGHGR 1Q
FROVGHD] IRQH VD LOSXQWR GLYMB LOMOR
GHOD HQGD MD TXH®R HWMOR GH

SRUDWRW GL IOMHAWL HG RUWDQ]]DQYGR XQ
JRFXV * IRXS FRIQYROHQGR WWL L

VRIJHWI. GISHQGHOW. H FR@ERWVRU. GDO
TXDBI VRQR HP HOH &I WP DAWEKH S» UGBIYDQW

e 2 WDQLGLJIRYHUIDQFH H GHOSHUVRQD®
Q WIPLQL GL JHQHH IDWD GL HW
P LORWDQ H R FDWAJRUH YX@HDELD

o %HOH IWSUHYMAL H SHUFRUA | RLP DVIYL H
SURIHWIRQDT ] DQW.

e &RQVXP L GL HQHUID HG DFTXD QMWL
D@D IHQGD SWRGX] IRQHGL&2  HULIXW

— SRUDRL G. IQMHAM. HWMOQL VRQR
WDSSUHVHOWW GD EHQHIADU. GILHM  HOW
SXEEQR SUYDW GRQRUY/  HQW LA LIRQDD
QDIRQDR H VRYWDQDIRQDQ  SDUQHU  GL
SIRIHWR

5 HSRUAGL 6 RWHQLE LIV
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0 IRRILQDQY D SWRP XRYH DWYDP HOM 1O UVSHWR GHL GIUMWY |RQGDP HQWQ GHOXRP R H 1O
VRWMIQR GL FRP SRUEP HQW QRQ GMAUP IQDWRUL D@QWMUDR GHOD] IHQGD H IQFRWDIJIDQGR
DWRYDP HQW MWL VXRL SDUHU DG DEEWDAADH LP HGHVIP LYD&RU. H VRAMQHQGR DMYDP HOW
®1 SUDWFKH FRP P HIADQUHVSRQVDELDH WDVSDUHQAWD@OWLOR GHOVHWRUH LQ FXLRSHD

/D VRAHW L [P SHIQD D YD®U] ] DIH J@ HOP HQW GL GLYHUAVE  1Q WAP QL GL HW  JHQHWH
FRORVAHQ| H HG HVSHUHQ H FKH | DYRUVFDQR & WIXSSR GLXQD FXOXD GLP SUHVD H @ UVSRWD
D QXRYH MIGH H RSSRUXQW GHOP HIFDWR HG D JDUDQWH B SDUL RSSRUXQW QH@R WIXSSR
GH®I FDUHH GH. MQIRQ SWRP XRYHQGR SHUFRUL GL FUHVFMD SLRIHWIRQD®! D MW L
FRDERWDRWL  [QGISHQGHOMP HOM GDB ®RWIR  FDIDMAMAFKH SHURQDR HW  JHOHWH
RUHQWDP HQR VHWXD®! GMVDELON RUJIOH HAQED QD] IRQDDW RSIQIRQL SROMKH H ALHGHQ| H
HDJIRVH VHFRQGR LSUQFSLGLLP SD LDOW H QRQ GMAUP 1QD)] IRQH

0 IRRILQDY D GD VHP SWH RIIH DL SIRSW. FRADERWDRWL WUXP HQW. H P RGH@ GL MYRLR
P RGHUWQL H IGMELD 1Q JWDGR GL UVSRQGHWH D VSHFL LFL ELVRIQL SHU/RQDQ H JDUDQWLH
HTXIOEUR WD YWD SUYDVD H YVD @YRWDMND H GILIRQGH QHTRWDQY] ] D] IRQH XQD FXOXWD
D LHQGD®! 1RQGDM VX@OWIUW O-MED SURIHWRQD®! H GROHW SHU FRVAKILH UDSSRUA GL
IIGXAD H FRQGXUH FRUHMIP HQOM @ SIRSUD DMYW FRQ WDVSDIHQD 1Q RIQL MQIRD
RSHWD| IRQH

/ D WOWMD GH@MD VDOW MEXUH ] D H LOMIUW SMEFRIIMEFD GH® SHORQH DQFKH FRQ ULHUP HQR

D@ TXDOW GH.ORIKLGLOYRIR @ FRABQMP HOM SUMGID LOFRUDJJIDQGR & WIXSSR GLXQD
VRIOGED FXOMLD LOMQD

0 LFLRILQDQ| DBWD  5HSRUAGL 6 RWHQLELAOWY
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$0 QRPEWH LOSHYRQD®! GLO IFRIQDY D FRQD  ASHOGHOWIQ MIID D FXLMLVRP P DQR
FROERDRULIOMOH FROERDRIHMOLP SIHIDAQHAP SBP HOW IRQHGH SIRIHM/

/ DIIHQGD @ FRQVDSHYR®! GL IRQGDIH IOSIRSUR VXAFHWR VX@1 SHOWRQH H WL [P SHIQD D
LOFHQWYDUH B WIXSSR GLWWLLFRAMERWDRULVX XQ SIDOR SHWRQD®! H SLRIHWMRQD®! H P HWM D
@R GIVSRM] IRQH XQ DP EIHOWM GLOYRIR VWP RDQM H FKH VMWD RIQLIRWP D GLGLYHMW

0 LFLRILQDQ] D IQFRWDIJID LORGH L SLIRSW. FRADERWDRLL QHR WIXSSR FROWOXR GH®I SURSUH
FRORVAHQ HH FRP SHWQ H H I DYRUHQGR GRSSRUMQIMY GLUDJ JIXQIHWH LCBLHOR SRWAQ] ID®! JUD] IH
D SHUFRU/LIRWP DAWYL\WAM.DG DWEXUDUH @ FUMVAMD H LOLDI T RY DP HQR GHONQRZ KRZ. 1Q @HD FRQ
® HJIHQ H HVSUIHWH GDIQ WMWL H GDOP HIFDR DQFKH SHU JHVWH DOP HIQR HYHQWDQ
FDP ELDP HQWRLIDQL] ] DAL
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3 HWRQD® 7RVDCH 3 HWRQD® 7RVDOH 3 HWRQDM 7RVDOH
' ISHQGHQM ' ISHQGHQM ' LSHOGHQOWM

&RMERWDRH IQMOR &RMERWDRH IQMOR &RMERWDRH IOMOR
&RMERWDRUH HAMLOR &RMERWDRUH HAMLOR &RMERWDRH HAMLOR

) )
)
Y 0

' XIDQWM OXGP R HVHIAL IR 1O WSSRUR WD LOQXP HR GL GISHQGHQW GRQOH H TXH@®R GL
GISHQGHQW XRP IQL2 FAUHVAXWR P HOAH D @H@R GL JRYHUDDORH @ VRAHW FRQD  \RAL

XRP LQLHG XQD GRQQD QHO HQHO  LWAHDQR GLFXL XRPIQLHGXQD GRQH $
QH@®R GLTXRW VRAHVBUH LO GLSWRSUHW 2 VXGGLYIVD SHUIO GDXRPIQLHO  GD

00
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8Q FRUHWMR WIOSSR DJHQGD®! SDWD
QHEHWDUDP HQWM DIMDYHUR 0)
YD®RU]]DJIRQH GHO WR® GL WWL L
GLSHQGHQW. H @ GHILQL LROH GL RSSRUAQL
SHUFRUL GL FDULHWD SHU ®1 IQIR®! UWVRUH
6L WDWD GL SLIRFHWL GL FLHVAVD FKH YHQURQR
DAMDAN QHOWP SR H FKH VH WRWW FRQ
VVMP DAEW H FRHHQJD SRUBQR D@
WIOXSSR G FRPSHWIQH HBIYDM H
P XMGMAS@DL. DO@OMIR  GH@D| IHQGD

FROVHOWIQGR®! GL 1DU [LRQW DM MIGH HG DL
FDP ELDP HQWGH®P HIDWR

6XOSIDOR GHM IRWP D] IRQH 0 LFWRILQDY D KD
GD VP SLH WP RDWR L SWRSW. FRERWDRUL
QHB®R WIOSSR FROMXR GH®I SWRSUH
FRORVAHQ HH FRP SHMQIH P D VR® QHOFRUR
GHO KD DWKDVR XQD FRQFUHVID SROAFD GL
IRUP D} LRQH DOILQH GLWDIIRY DUH LONQRZ KRZ
FRQGYMR DQOWLOR GH@D)] LHQGD

1HODQQR HQGD KD IDYRWR @
FRQGLYIMRQH GL FRP SHWQ| H LQIRUP DWEKH GL
EDWH H VSHADDMEKH WD L SWRSW. DGGHW
AHDQGR DOVMHV® P DIJIRWH FRQVDSHYR®] ] D
AUFD ®f SUQASDR [P STDRQL GHD

-Q @HD FRQ TXDQR SUHYIMR GDA@ QRWP DAYD
YUHOM @ HQGD RUDQA]D WHIRDWP HOWM
FRULGLIRUP D LRQH YROUD VHQMELT] ] DUH WOWL
GSHQGHON VX@ WP DWKH GUDW D@
MEXUH]D VXOORIR GL DYRIR HOFRUR GHO
VRQR WM HRIDM  RUH GLIRWP D} IRQH
QHODP EMR GH 6LFXUH ] D 6SHALIED H  RWH
GLDIJIRWDP HQR 3UP R 6RFFRUR
1 HOFRUR GHO 0 LFLRILQDQ] D KD DWXQR
XQ SLIRRFR@R DJJIRWDWR SHUD J HVARQH GHD
AM FRYIG  JDIDQWMQGR @ MEXUH 1D GH
OYRIDRW

$@OMOR GLO IRRILQDY D2 RSIQIRQH GLIXVD
FKH L S(RIDPPL WM. D PLUMRWDH O
EHOHWHH HG [OFTP D DJ IHQGD®! MDQR XQ
PH]R P SIHWAQGEI® SHU WIRYDH O
IIGXAD FKH TXHN USRQH QHOD HQGD $
SDUMH GDO @ VRAHW KD VRWRVAUWR XQ
FROADWR FRQ 7UH&XRU.  XQD VRAHW EHQH W
QDWW SHU IDYRULH @ SWRVSHUW GL SHWRQH
IPSIWMH H WJR WWRWHH UDMYDQGR
OFRQRP ID GHL WUMRUW &RQ 1O : HIDWH
$] IHQGD®! GL 7UH&XRU. QP SUMWD KD SRM\R

GUMQ ] D) IRQH GHOMYRIR 8Q P HP ELR GHO SLRSRUH DL SURSUW. GISHQGHQW XQ VMMP D GL
WDP KD WP IODR QHOFRUR GHODQQR 1O IOFHOAYL SHURQDO]DR  SHWP HMAQGR GL

FRUR [Q $JUEXGXWDO )IQDQAH  SUHWR
) LDQN XUABFKRROR! 0 DQDIHP HQW ) LODQFH
GXDR P HLSHUXQ\RWGI GLALAD  RWH

GLIRWP D} IRH

0 LELRILQDQ D WWMD @ VDOW H @ MEXUH ] D
GHOSHURQD®! 1 HOFRUR GHODQQR QRQ L2
YHULLFDVR DBXQ LI RUXQIR VXOXRIR GLOYRWR
Q« GXUDQW GBI P MMRQLD@HWMR

0 LFLRILQDQ] D 6WD

VAHI@HH L VWL H J@ HRIDRW D FXL
UYROHUALQHTDP EIVR GHID \DQW SUHYIGHQ] D
FX@XWD YIDJJL VSRUVDWIMMGQ] D DA SHURQD
MAX] IRQH H IRWP D IRQH WDVSRUR SXEETR
H LOMUHWLVX [1QDQ] LDP HQWH P XWWL

6SDIL FRPXQL GL FROWYDDN WRQR D
GVSRV] IRQH GHLFR@WERWDWRL

5 HSRUAGL 6 RWHQLE LIV
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— SUQASDQ [P SDM/DP ELIHQEID GHOD| LHQGD WL YHULLEDQR 1Q YIUAY GHL YIDJJL H GH@®! P WWIRQL
GUDW DL SIRIHWILP SOP HOVDVL -Q VDR SLRIHWKDOW @ VRAHW \LLP SHIQD DG DSSTDUH XQ
FRGIFH GL VRAMQIELOW 1Q MW L WILMRUL G D] IRQH FHUFDQGR GL GDUH LOSIRSUR FRQMEXVR D@D
SUVHUYD| LRQH GHTODP ELHOM

/ D SURGX] LRQH HG IOFRQUXP R GLHQHULD HBMMED H GLDFTXD FRP H @ JHVARQH GHLULIXW QRQ
IP SDAMEQR VI QUIEDWYDP HOM WX@ VRAMQEIOW DP EIHQW®! 0 IRRIIQDY D VAHI@H L SURSW

|RUQMRUL VX@ EDVH GL XQDWHQWD YDOMW] IRQH GHI®D VHQUVELDA DM WP DAFKH DP ELHQWQ H
VRADQ 1 HIQXGP LDQQLVBQVRAHW KDQQR UGRWR VHOMEL® HOWM ® SLRSUH HP MMRQLGL&2
WD DFTXMBQGR YHERQ Sk H IAHQAH VSHWR HBMMFL R LEUGL MID UFRUHQGR D VRIVE DIH GL
XGP D JHQHWD] LRQH SHUGRWP [} ] D} LRQH GHL\WDJ WY

( QHU LD HHMULFD FRQVXP LGLHQHUILD HBMALFD H* DV
' DOSXQWR GL YMB HOHUHWFR ®f DMYIW RSHUIDAYH WL EDVDQR SUQASD® HOW VXOFRQUXP R
GHOHOHLI LD HBMMED / HQHUI LD HOMAMED XW(] ] DVId SUMWR @ VHGH 2 IRUQMD GD $IP ( QHUI\ FKH
GD FRQADWR UL RUIVAH @) IHQGD FRQ HQHUI LD GHULYDVD HVFOMYDP HQM GD | RQWUQQRYDELD

6L 1D QRVLH FKH QHOFRUR GHO 0 IERILQDY D KD SWRYYHGXVR D@OWE@M) IRQH GL XQ
IP SIDQWR GL FRQG] LIRQDP HQR FRQ VWMMP D D SRP SH GL FD®WH HG DIP HQW| LIRQH DG HQHUILD

HOMMED QRQ JDV P HBOQR H GLXQ IP SIDQWR GLIOXP QD IROH UHDA ] DR HVFXNYDP HOW FRQ
©P SDGH/ (' DEDWR FRQVXP R

$QOR (QHWLD ( HWWULFD N: K *DVG6P F

GDJIXIQR

* HWIRQH LGUFD HFRQVXP LIGUFLIQ P

/ H UMRUMH LGUFKH XWI} ] DW D@QWMUOR GH@® VHGH GL 91FHY D VRQR |RUWQIW GD@ FRP SDIQID

@FD®! 9IDFTXD H LYRXP LDFTXIMAWDQQXDE HOW GD@D)] IHQGD DP P RQWQR LQ P HGID D ALFD
P GDFTXDSHUWP HVWAH -OMMMP D GLVFDUFR WP 1QD QHED UHW [ RIQDUD XUEDQD

* HWIRQH GHL W X
0 LERILODQ D UVSHAWD 1Q P RGR SXQWD®! @ QRWP DWD YLJHQM 1Q P DMUD GL SURGX] IRQH H
JHWMRQH GHLULLXWH WLIP SHIQD D@ VBUH @ SLRGX] IRQH

0 LFWRILQDQ] D 6O 5 HSRUAGL 6 RWHQLE LIV
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1 HOFRUR GHO 0 IRRILQDQ D KD FRQGRWR XQDQDDA GHIMD FDLERQ |RRVBUQWDOIIQH GL

P DSSDUH H TXDQWIEDUH ®f HP MRQLGLIDV DG HITHMR VHUD

e VRWR LOSLRSUR GILHAR FROAR@R 1Q TXDQWR FKIDD FRQVHIXHQ D GH®I DMVW D] HQGDD
HP MMRQLGLHMR GLVFRSH

e UVXOEQW GD@® JHQHW IRQH GHOHBMMAW UVFDTDP HQR WDIIUHGGDP HQR H YDSRWH
FRQUXP DWGD@D] HQGD HP MARQLIQGILHWM GLVFRSH

e FKH SXUHWHQGR JHQHDM GD DOM. DARU GHD II@HD UVXGBQR FRP XQTXH GUDM DM
DWW \WROM HP MRQLIQGILHWMA GLVFRSH

/ DQDOAE MWD VRO VHFRQGR XQ DSSIRFAR P HRGRERJ LER LVSLLDWR DB QRWP H-62 GH@D VHUH

SHU OHVHRX] IRQH GL\VAMGL GL@H R F&I DAMHWP HQW/ &$ DA QRWP D 62 SHUD
FUHD] LRQH GHI QLQYHQWBU GHE HP MMRQLGLI DV DG H I HWR VHULD D @/H@R GLRWDQY ] D] LRQH H DO
* UHHQKRXVH* DV3LRWRFRO* +* 3URRFRO

/ HSUQFLSDQFRP SROHQWZH VRUWHQWHP MLYH DG HI | HWIR VHUD UVXGDOR FRQQHWH DAbi
DWAYLVE GLYLDJJLR QH@DP ELVR GHLSWRIHWL HIQIRUWP D P LORUH DA QRWP DB RSHIDWIW

D HQGD®! H UVXOEQR IQ GHRHVAVMDGHO  UVSHWR DADQQR SUHFHGHOM

b

DHUHR DXWR WUHQR

-OGHAUHP HOR LHDWR DD &2  HP KD UHDWYD DLYIDIJLH | HAMDW @ DQRKH GISHVR GDEB
UHVAM] [RQLLQ YLIRUH SHUIUIRQWMI J LDUH @ SDQGHP ID GL&2 9+

S 1P SRUBQM QRBIHFKHR®HO  GHLFR@ERWWRUXWIE ] DP H ] LSXEETA. WHQR R QRQ
LOTXIQDQW EIFFGMW SHUUHFDUAVXOXRIR GLOYRWIR
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“OYDRWH HFRQRP IR JHOHDR H GMMEXIMR IDSSUMVHOW @ FDSDFIVE GL XQ D] LHQGD GL FUHDLH

UFFKH ] D H GLUSDUMH @ WD WD L SLRSU SRUMVRUL GL LOWUHL 1 HOFRUR GHO fo)

YDBRWH HARQRP [FR JHOHDWR GD 0 IRRIIQDQ D2 WIMR SDULDGRGH P IGRQHH P IO (XWR
UVSHMR DO o) GHOYDRWH HRQRP IFR SLRGRWR GDIM \RAHW 2 WDR

GMMEXIMR D@ SDUNSRUD WD LOMOL FKH HAMOL P HOAH IOIHAEQM 2 \WVR WDWHOX\R
DAQMUOR GHAD)| IHQGD GHVWODVR DG LOYHWP. HOWIQWMLQL

9D@RUH * HQHLDVR

5LFDYL GHOOH YHQGLWH H GHOOH SUHV
$OWUL ULFDYL H SURYHQWL
6XEWRWDOH

O9DORUH GLVWULEXLWR

&RVWL RSHUDWLYL H UHPXQHUD]JLRQL IF
5HPXQHUD]JLRQH GLSHQGHQWL
BHPXQHUD]JLRQH FRQVXOHQWL DPPLQLV'
BHPXQHUD]JLRQH GLUHWWL VX DVVLVWH!
9DORUH GLVWULEXLWR D SDUWQHU GL ¢

5HPXQHUD]LRQH FROODERUDWRUL D SUI
RUJDQL VRFLDOL

$OWUL FRVWL GLUHWWL GL SURJHWWR
LPSUHQGLWRUL DOWUL VHUYL]L HVWHU

-PSRVWH

6XEWRWDOH

9DORUH HFRQRPLFR WUDWWHQXWR

0 LFWRILQDQ] D 6O 5 HSRUAGL 6 RWHQLE LIV
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1 HOFRURR GHODQQR 0 LALRILQDQY D KD [P SGP HQWMVR GLYHUAL SLRIHWMZLQ MBI 1Q ( XURSD H QHO
0 RQGR DOIQH GLIDYRULH XQ SUIRFHWR GLIQFOMRQH 11QDQ] LDUD H VRAD®! SHUXQ P RQGR FKH
GID D WWWYRSSRUMQIW H GIUWY QHOUVSHWR GHED GLYHUMW H GLXQDXWQWED VRAMQLELDAY

QIR FRQGXWRIH GHODYRIR GL 0 IFRIIQDY D 2 ® WIXSSR VRWMQELBI SHU XQD FUHVAMVD
HARQRP IFD GXWDWD IQFOMYD FRQ  XQ DWHQ] IRQH UGX] IRQH GH® GMVHIXDIMQ H
VRWMOHQGR OHP SRZ HUP HOWGH@! GRQQH | DYRUHQGR @ &R LOWAT D] LRQH QHAD VRAHW

-Q JHQHDG! J QIQMIYHONGLO IRRILQDY DQHO  KDQQR UIXDUEDWR
e/ DFRRSHD] IRQH WIFQIED FRQ ®1 Mt LRQLILQDQ] IDUH SHULCP RQMRUDIJIR H @ YD LRQH
e /DSWRP R] IRQHGH® 1QDQ] D YHUEH H KWDG

e / HGXFD] IRQH 1LQDQ] LDUD H QAP SUHQGMVRUDOW VRADG

3HU G IXWUH SIRIMWYDOW CRELHWYR GL O IRRIIQDY D @ TXHMR GL @YRWH P DIJIRWP HOM

VX@ DUHH H LWP LSHULCP RP HOWR P HOR WIS SDWDQIOWALOR GH@ VWXWKILD DXP HOMQGR G
SURSUHFRP SHWMQ] HH P HMAQGR®! DOVH] IR GH®I FRP XQW SL» [WDJLD

—$/-$

"w"*

781 -6-%

3$/(674 % &S0UR*-$

L
0 $52 &&‘29'

1+ (5

' 1> /%" (6+

&2 67%
' $925-=2

0 LFLRILQDQ D 6WD  5HSRUAGL 6 RWHQLELOW
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6XSSRUMUH DVSULDQWIP SUHQGIVIRU ( XURSHL
QHQDFT XIMUH ® FRP SHWQ] H QHFHWDUH SHUDYYIDUH
H R JHWH XQD SIFFRD IP SUHWD 1Q ( XURSD 6 RWMOQHH
& WIXSSR GLQXRYH30 —

3HWP HMAH DLJ LIRYDQL GLVRFFXSDW. GLDAAHGHWH DO
P HFDWR GHODYRIR H SLIRP XRYHH QP SUHQGMWRUDDAY

&RQMEXILH DAR WLXSSR GHCP HUFDVR LVDADQR
GH@ | LQDQ] D VRFLD®H

“GHDUH XQR WUKP HQVR GLILQDQ] LDUR DVRWMIQR
GHIQLQYHP HQWP [LDADAR WIKSSR GHM FDWMQD
GHOYD®RUH GHI SHVWD FRQ SDUAFROUH DG LRQH DB
SIFFR®IH P HGIH P SUHVH FKH VLRFFXSDQR GHOD
OYRW| IRQH GHLSURGRW/IWFL

$QDOH YDOMWH LRQH GHOBLWRIWDP P D6+370 ' ' 50
SWRIWDP P H FKHP WD DP LIQRWDHLP H ] LGL
VXVMMMG] D H UGXUH LV GLSRYHW

&UHDUH RFFXSD] LRQH | RFDQ | DQGRVLVX JIRYDQLH
GRQOH QHLVHWRULDJ UFR® UXWDG! H DIURDIP HQMH
UDIIRY DUH ®1 RWDQ ] D IRQLGLSURGXWRULH ®1 SIFFR®I
HP HGH P SUHVH DA LQH GLDFFHGHH D XQD P LIQRWH

FRORVAHQ] D LQQRYD] IRQH H VHUYT] LILQDQ) IDUL

6XSSRUBH DBXQH DWRAD] IRQLP DURFFKIOH
DWDYHUR SHUFRUAGLHGXFD] LRQH | LODQ] LDUD H

FDSDHAW EXL@LQI

6XSSRU/R DA@DYYIR GLSWRIHWIHDAFRP SDIQDP HOWR
GLIWXSSLYX@QHLEID

6\ GR GLI DMEIQN VXLWP LGHOOFOMROH

1LQDQ] IDUD 11QDQ] D KWD®! JIRYDQL GRQQOH HWIXSSR
®FDO!

6RWMI QR D@ FRRSHIDWYH SURGXWMH_GLFDFDR

51FHUFD GLP HFDVR SHULDI I RY DUH IOHWRUH GHID
P IFURILQDQ DIQ* IRUWGDQID

$\WMMQ] DWFQIED SHUDWKD] IRQH GHORQGR GL
JDDQ ID
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“OSWRILDP P D VXSSRUM J@ DVSLLDQW LP SLHQGLYRUL ( XLRSHL QHODFTXIMLH ®f FRP SHWQ] H
QHFHWWDUH SHUDYYIDUH H R JHVWALH FRQ VXFRHWWR XQD SIFFR® [P SUHVD 1Q ( XURSD * QVFDP ELWD
1HZ ( QAUHSLHQHXW H +RWM QAHSUHHXWY KDQQR XQD GXUD FKH YDGD D P HWL FRQ 1O
FROMEX\R [LQDQ] IDUR GHI &RP P MRQH ( XURSHD / RELHWRYR 2 VRWIQHUH @R WLXSSR GL
QXRYH 30 — DXP HQWQGR @ FRRSHLD] LRQH WD [P SUHQGMRULHXIRSHL | RUQLLH [ RUP D] LRQH VXO
SRWR GL @YRWR DL QXRYL [P SUIHQGVRW GL 30 — R SWRP XRYHWH QQQRYD] IRQH FRQ O
LP SUHVH HVMWQW. J DUIDQWQGR @ VRWHQLELAVE |XWID H P LI @RWDLH CDFFHWWR DOP HUFDVR H
QGHQVU LFD] LRQH GLSRWIQ] LD@ SDUDHU

1HO  VRRWRW JQIP SIHQGMRUH LSIRIHMRQMANVXSSRUBW FRQ  \FDP ELRUIDQ ] DW.
LQ MW ( XURSD

3 DU/QHUGLSLRIHWRR

e $VRFIDFLPQ ( GXFDVIYD SRUM -QWAJLDALUQ\ @ -JXDEEDG  6SDIQD
e $WRFLD| LRQH $ UAJLDQLH 3LFFR®1-P SUVHO HWUH& * —$ D

e -IQ\KIDQO HP RUDO RXQGDVRQ $WP HQD

e .-=61129% * HHIFKDIW XU6R] DB -QQRYDVIRQHQ * * 0 %+ * HIP DQID
e/ DWLNDV$ VRFLDFLND ( LLRSDV. RSLHQDV6VXGINDP  / HWRQID

e B6GUK] KHQLH %XQ DUND 7DUIRYWNR 3LRP LVK®IQD 3DOMVD  %XQDUD

o =HVID* XS 7XUKID

8Q LQL]LDVBIQLIR GH QOURSHD

0 IFLRILQDQ D 1Q TXDOW GL/ HDG QWP HGIDY 2 WDQVDMRQ FRRUGIQD QP SGP HQW IRQH GHO
SWRIWDP P D IOQHE RINQJ H B DMYW GL UHSRUMY / D HQGD SLRP XRYH LOSWRIWDP P D H
UHFOMVD QXRYL P SLHQGMRULH [P SUHQGMRU RVSIVMBQWVRMOQHQGRQ DIMDYHUR LOXRIDIJ IR H @

IRWP D] IRQH SWRP XRYHQGR QQQRYD| IRQH P LJARUIDQGR AFFHWR DOP HIFDR H QGHQWILED)] [IRQH

GLSRWQ] LDQSDUHU H IRUDHQGR FRQVX®IQ] D VWDWMILFD H P HQRUQI SHUVRVMOQHH @ FUAVAVD
GH®I P SUHVH H J DUIDQALOH @ | XVXLD VRWMQLELDA

0 LFWRILQDQ] D 6WO 5 HSRUAGL 6 RWHOQLE LAV
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https://www.microfinanza.com/conference-neets-in-sicily-struggle-to-access-to-labour-market-objective-and-personal-barriers/
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/ RELHWAYR GHOSURIJHWR 2@ SHLP HWIALH DL JLRYDQL GLVRFFXSDWL GL DFFHGHUH DOP HUFDVR GHO
@YRWR HSWRP XRYHWH QP SUHQGLVYRUDOWE

&RVWKIR VXO7UXVWEDVHG 3DUADHUKLS 0 RGHO EDVDR VX XQD VSHALLFD HVSHUHQ] D GFD®!
| DWD GD XQR GHL SDUHU GHOSWRIHAWR LOSLIRIHAR P LD D |RUQILH VHUYL] L GLLHWLZ DL JLRYDQL

HLRIDQGR VHUYL] L 11QDQ] DU H QRQ 1LQDQ] LDU. GHGLFDW. H DODP HQWA VSHFLDA ] DV SHU &R

WYLOXSSR GH@®BI P SUHVH

“OBLRIHWR | RUQMVAH DLIIRYDQLL ( ( 7 YDULVHUYL] L SHUDYYLDUH H | DUFUHVFHUH LOEXVIQHW R SHU
WRYDWH XQ YRR FRPH @ IRWP DJIRQH IO FRDFKIQJ 1O P HQVRUQJ H MFFHWR DL

11QDQ] LDP HQW.

1HO 1((7 KDQQR VHIXMR L FRUL GL IRWP DJIRQH GL 0 IFRILQDYD FRQ K GL
IRPDJIRH H  VRQR WML EHQH LFLDUL GL SHUFRUA GL DFFRP SDJQDP HQWR LOGIYIGXD®! FRQ
K GLFRDFKIQI HP HQRUQJ

3 DU/QHUGLSRIHWRR

e $JUFXEXLDOB QLYHUAW Rl $VKHQV 5HVHDUFK &RP P WIHH * UHAD
e $OND ' HYHIRSP HQW$JHQR RI . DLGIWD6 $ * ULHAD

e $XVRRFXSDFl 6SDIQD

e . -=6lOQRYD&RP SDQ\ |RUBRFIDO-QQRYDMRQ* P E+ * HIP DQID

e 0 XQIFK ¥%XVIQHW 6FKRRO * HUP DQID

e <RXVK %XVLOHW -QVHUQDVIRQDO 5HIQR 8 QWR

e <RXVK %VOHW 3RDMQG ) RXQGDVIRQ 7HFKQRMRILF -QFXEDVRU 3R®QID

“CBLRIHWR EHQHI LD GHOFRQMEXWR GL P LARQLGL( XUR GD-MDQGD / IHAKWQUMOQ H 1 RUHIID
DMDYHUR IORQGR (($ DQG 1 R D\ * LDQW IRU<RXVK (P S®\ P HOWHG 2 \WMR HAMVR SHU
XOMURW.  DQQL WP LQHUE D VHWMP ELH

/ REIHWWYR GL 0 IFRIIQDQYI D @ IRWILH VXSSRUR D 1((7 JIRYDQL QRQ P SHIQDW QHR
WXGR Q< QHOMYRIR Qx QHI IRWP D IRQH 1Q VBID SHU DIXVEUR DYYIDIH H 1DU FHVAHH @
SURSUD DM¥W R SHUWRYDUH XQ @YRR

Q SDUNRODWH IRWIMH IRWP DJIRQH FRDAKIQJ P HQWRUQJ H DFFHWR DL VHUY L 11QDQ] DU

0 IARIODQ D AR@ERW LORGMH FRQ L VXRL SDUAHU QH@ IDVH GL UFHUAD H GL P IVXW| IRQH GL
[P SDWMR

0 LFWRILQDQ] D 6WO 5 HSRUAGL 6 RWHOQLE LAV
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https://asociacionintegracion.wordpress.com/
https://asociacionintegracion.wordpress.com/
https://asociacionintegracion.wordpress.com/
https://asociacionintegracion.wordpress.com/
https://asociacionintegracion.wordpress.com/
https://asociacionintegracion.wordpress.com/
https://asociacionintegracion.wordpress.com/
https://asociacionintegracion.wordpress.com/

%4-DWFH2 XQD AWBGEQD GHO
P RQGR FRQ XQD | RUM SDWMRCH
SHUIOMUWP R ®\RID HO!
SUDWAKH RDMKH * D] HDL
SHFRULGLIRWP D] IRQHH

P HORUQJ GHBLRIHMR <( 6
%4-DWIFH KD SRWAQ] LDVRR B VXH
FRP SHWAQ HLQ P RGR WD LFR
HRJJLWD WIXSSDOGR @ XD lGHD
1P SUHQGVRUD®I WD Y%MQHWH

"ORIQR A1 IFRD? TXH]R G
OYRDHFARP HSDUXAKIHHH
DSULHXQ\D®RH * W] IHDO
SIRIHMR <HVKD SRMR VHIXILHXQ
FRUR AL$ XVRP SUHQGLVRUDAVE
KD USUAVR JQWNGLHG RIJL
LOVHIXHLOXR VRIQR D &ISIR
RVSIWM GLXQ KDIDAMDAMHVSHIR
SHUDSSUHQGHH LVHILHAGHD

P HWHHH FDSILHARP HJIHWALH
HILEDAHP HOM XQ DARAWY
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/ REIHWAYR GHOSWRIHWR @ TXH@MR GL FRQMEXILH DR WIXSSR GHOP HUFDVR VIDADQR GHAD
ILQDQ] D VRFID®! SURIJHWEBQGR H @QADQGR XQR WUKP HQVR 11QDQ] LDUR H JHQHWDQGR XQD
GRP DQGD HII HWIYD GL 11QDQ] D VRFLD®! WD ®1 P SUHVH VRFLDQ IVDADQH / LQL] IDWYD P LD DG
DSULH @ ADGD D@ FUHD] LRQH GL XQD FRRSHUWD] LROH WD GLYHUH VISR®RJH GL LQYHWIVRUL
SUYDW H SXEEQFL FKH SRWHEEHR IRWILH XQD GLYHUD IRQW GL 11QDQ] LDP HOVR
FROVHOWIQGR UHD@ RSSRUXQIVE GL DFFHWR DL 11QDQ] LDP HQW. SHU @ LP SUHVH VRFLID@ H
I DYRUHQGR @ RLHD] LRQH GLQHVZ. RN VIAULLVRUD@ H FOMMUGLLP SUHVH VRALDQ@

/ 1Q] IDAYD SWRP XRYH @ 11QDQD P M@ SHU ®f P SUHWH VRADD VHIXHQGR @ FUHVAHOM
FRQWDSHYR®] ] D FKH @ 11QDQ] D KD @ UHVSRQVDELME GL FROUGHWDWH AP SDWR SRVMIYR
JHQHWDVR H QRQ VR GLFRQFHOWDUAVXCSDUDGLIP D GHOMAKIR UHQGIP HQWR 11QDQ)] IDUR

OSIRIHMR KD FRIQYROR P SIHWH VRADQ@ HG DEXQL LOFXEDWRUW VRADQ 0 IRRILODQ D KD
| RUMR H SXEEGHDVR XQ $ QDOLGL.DWHWP HOWGLP HIFDVR QHAODP EMR GHCBLRIHWR

3 DU/QHUGLSLRIHWR

e 3KMXWES$ )WDQAD
e 0 IFLRDE DD
e 7KH+XE 6LFIOD 6RF &RRS MIID

~ S UR{WKVR L F MARQVXSSRILVER L D GDEOURJUDRPBOR\P HDQVWR F LIQADRYDWLR Q
(D6-— GHEMA RQH (XURSHD

0 IRRILQDQ D2 FRIQYROD QHODQDOL H QHM YD\ LRQH GHOP HUFDR GH@M 11.QDQ] D VRAD®! QHL
WIULMRUL VB HALQ VD / D SDUHUKLS IGHQWLFD ®f IP SUAVH VRADQ.GD VRWMQHIH QH | DVH GL
FRVAX] IRQH R GLVFDBI XS L&WR EMRIQLLQ WP LQLGLP HQRUQJ H WXSSRUR H IRWMH &R
VHUM] LGLIRWP D] IRQH FRDAKIQI HP HQRUQJ  SHUDLXVIL®B! D GLYHQUBLH LOYHR HQAUHDG

/D IRWQMWD GL VRWMIQR 11QDQ] IDUR D@ P SUAVH VRADQ VHIXILE @ IDVH GL IRWP D} IRQH H

FRDFKLQJ H VDU SDUDEBD DA | DVH GLP HQRUQJ
/' D} IHQGD @YRWD DQFKH DA YD\ LRQH GH@P SDWR VRADG!

0 LFWRILQDQ] D 6WO 5 HSRUAGL 6 RWHOQLE LAV
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/ REIHWYR GHCBLRIWDP P D75 $ & ( 7XQMDQ5XWDO
DQG $JUFXOXWDO&KDIQV Rl (P S®\ P HQW 2 FUHDH
RAFXSD] IRQH |RFD@ ] DQGRWL VX JIRYDQL H GRQQH QHL
VHAWRULDIUFR® UXUD®! H DIURDIP HQWH -OSLRIHWR
P LD D WD IRY DUH ® RUWDQ | D} IRQLGLSURGXWRULH ®f
SIFFR®! H P HGH P SUHVH DOILQH GL DFFHGHH D XQD
PURH FRRWVQJD IQRDIIRGH H WXL
1QDQY DU

O YRR SIRP RAWR GDO FRQRJIR IRWP DR GD
0 IRRIIQDYD $& -QMODMRQDOH $* (5 KD XQ
REWWMYR GL  SURIHWIGLIQYHWP HQR QHOHWRUH
DIUFR® QHOJRYHLODRWDR GL -HQGRXED FRQ XQD
GRWIIRHGL 0 GL86' 6RQR JDIDQMM DMYW GL
DWIMMGQ] D WIFQIED WDP [V XQD UHWM GL FRMERWDRUL
@FDD

OSWRIHMR 2 [IDQYIDR GD XQD GRQDIRQH GHO
* RYHOR GHL 3DHVL %DWL DMDYHUR XQ IRQGR
ILGXADUR JHWIR GDA %DQFD 0 RQGID®!

3 DUQHUGLSIRIHWRR

e $& -QWAUQDVIRQDO ) DQAD
e $*(5 7XQMD

* @ HVSHUN GL 0 IAIRILQDQ D KDQQR | RUQMR DWIMMG] D WIFQIED D SURGXWRLL SIFFR®I H P HGIH
IP SUAVH 1P SUHQGMRU GHOVHWRUH DI LRDIP HQLH SHUWIXSSDUH SURJHWI LQDQ] LDUDP HQWM H
FRP P HIAD® HOWM VRWMQLELD FRQ GRELHWYR GLFUHDH RAFXSD] IRQH QHLVHWRULDJ IRDIP HQVBLH

H XWDB / DMMMQID 2 P LD SWRGX] [RQH DIUFR® DM RSHWDJ IRQL GL LDFFROD @
YD®U] ] D} LRQH GH® UWVRWH QDUDQH FXOXUDD DAP DINHWQI H VHUY] LGLFRQUX®IQ] D
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-CBLRIHWR KD SRUBVR DD UHD | D} LRQH GLXQR WXGIR
D IDVRH GL AQTXH DWRAD|IRQL GL P IRRAHGIR
P DIRFFKIQH $WRADWRQV GH P IFIRAKGIW 1 1QDT} ] DR
DI GWD FROWR @ SRYHW QH®I ]RQH XWDQ GHO
0 DIRFFR DMDYHUR 1O VXSSRUR DO VHWRWH GHO
P IRRALHGMR
YOVDQGRWL VXL UVXGIW. GHID SUHFHGHOW | DVH

QQ} LDAYD P LD D WD 1R DUH G ®f IRQLDSSUHH
UQRUDH ®f GHER®|]H GH®I DWRADIRQ GL
P IFIRALHGMR FRIQYROM H WIXSSDUH QXRYH QUIEFKIH GL
P HFDR

0 LFLRILQDQ] D KD @YRWDR FRQ HVSHUNIQMUDD] LRQDQH
QD [RQDQ DWIEXUIDQGR XQD SUHVHQ D FRWEQWM QHO
SDHVH SHUGHVHX] LRQH GLVXWH B DWW

O SIRIHWR 2 II0DQIDR GD@$JIHY ID MBIMDQD GL
&RRSHDIRQH DM 6YIXSSR $-&6 H JHWR
1LQDQ] LDUDP HQWM GDOD LQMMUR GHT FRQRP D H GH®!
) LODQ] H P DURFFKIQR

AP IXIIE

.DWLD

k IRWR

' RSR DYHUH | HAXDVR XQD YDOOWW] IRQH GHLEMRIQL 0 [ARILQDQ D KD HIRIDWR XQD IRWP D] IRQH
P LDV D@R WWIXSSR GLFDSDAW EXIGIQI VXLWP LGLIHWRQH GHOUMKIR P LRRILQDQ] D YHUGH H
SHURWP DQFH VRAD®!

-OSIRIHWR KD SHIP HWR GLWIXSSDUH SDUMOQHUDW \MDWIIFL H 11QDQ)] IDUL WD ®f DWRAD] IRQL
GHOMUVRUR H LQYHVWRU VRADQLQMUQD] IRQDD

0 LFWRILQDQ] D 6WO 5 HSRUAGL 6 RWHOQLE LAV
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/D YDOMD| IRQH 11QD®! GL 6+)7 0' ' 50  6KDSLQ
QFOMYH ) LODQFH 7LDQMRWLPP DARQ 1Q WH  6$$5&
SHIIRQ 0 HUAKDQW GHYHBRSP HQW GUYIQJ  XWDO
PDUNHW 1Q 9%DQUOGHWK 2 WD FRQGRWD
FRHHOWP HOM FRQ ( YDODWRQ 3@Q GL
81& ) HIQ @HD FRQ G 3RMAKH GL 9DO\W| IRQH GL
81' 3 FKH LQGED XQ QXP HIR GLSUQASLH GLQRWP H
KH JXIGDOR @ YDOMJIRQH GHORWDQ]] Dl IRQH
VHIXHQGR J@ WEQGDUS GHO* LKSSR GL 9 DO LRQH
GH®! 1 D} IRQLS QM

OWDP \L2 |IRFDG]DWR VX@HILEDAD QP SDAR H @
VRAWMQELDN GHL UVX®IW GHOSWRIWDP P D YDOXVBQGR
@ SHUAQHQ D H @ VRAWMQIEELOW D XQIR WP LQH QHR
WLXSSR GHO VMWRWH GHL P LFLR FRP P HUFLDQW.
FRP HP RVRUH GHLP HUFDVZUXLDQ LQ %DQIMGHWK /D
YD [RQH VL2 |RFDT | DV VX@DSSRAAR [QQRYDWR
GL6+37 0' ' 50 DWMDYHUR J@ LQYHVWP HQW FRP H
P RGDOW SHU DXP HQBH ® GYHUWIFDIRH H @
HSTDEIOW GHL SLIRGRWMZ VHYIL H P RGH® GL
EXVIOHW  FRQFHOADQGRWL VIXO VRGGIMDWH L EMRIQL
GH®! SRSROJIRQL D EDAR WHGGMR QHTR VSHALLIFR
GRQQHHP IRRIP SUHWH

3 DU/QHUGLSIRIHWR
e 0 )
e 7IP SRF

&RQ TXHWR SLRIHWR 0 LFLRILQDQ] D KD UFHYXVR LOUFRQRVFLP HQVR GL
( YDOXDVIRQ ([ FH@IQFH$ Z DUG :  LQQHUI RU2 XWADQGLQJ ( YDOXDVIRQV

CBIRIHMR 6+)7 0 ' ' 50 P LLD D FRQWEXILH D@ WDV RWP D] IRQH GHOYDQI MGHWK 1Q XQ 3DHWH
D EDAR H P HGR UHGGMR VRWMOQHQGR @ UFHUD LOGXVMDG! P RELMBQGR SIDMBIRWP H GL
FRRUGIODP HQWR LQMUHWRUD®! H LOQHVADQGR DGR] IRQH D @H@R GL P HIFDR GL P RGH® GL
EXVIOHW GLI M@ QHOVRWR VHWRUIH GH@D GIMMEX] IRQH DOGHMRIAR  3HU WDIJIXQIHH TXHWR
REIHWYR KD @YRUDR DR WIXSSR ® FRP SHWQ] H GLIMIQH [LQDQ] LDUH GHLP LFR P HIFDQWDO

GAWIMR H SHU DARHBADIH @ ®RWIR SDUMASD| IRQH DOHRQORP ID GJMG DMDYHIR IO®RWR
LOVHUP HOWR 1Q SURGRWYH VHUYL] LG MBRLQORYDWYLJI XIGDWGDOMHWMRUH SUYDVR

0 LFWRILQDQ] D 6WO 5 HSRUAGL 6 RWHOQLE LAV
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1 HQDP EMR GHO SLIRIHWR  &DSWLH 3R + DUYHWW
) MKHUHV ' HYHBRSP HQW XQD GH®! FRP SROHQW GHO
SWRIWP P D &DP ERGID 3WRIWDP P H | RUBXWIAQDE®
DQG -QFOMYH * (RZW 1Q WH ) MKHUHVY VHRRU

QRELHWYR JHQHD®! GHED P MRQH GLO IFLRILQDQ] D2

GLLGHDUH XQR WUXP HQVR GLILQDQ] LDUR D VRWMIQR
GHI@ LQYHVWP HQW P [LDW DAR WIXSSR GHID FDWQD
GHOYDRWH GH® SHVD FRQ SDUAFROH DMAQ IRQH
D@} SIFFR®! H P HGIH [P SUHVH FKH VL RAFXSDQR GHM
OYRW| [RQH GH. SIRGRWY A -QROWH  QQ] LDWYD
P LD DG LQFUHP HQVIDLH LODYHAR GLVRWHQLELOVWE GDO
SXQR GL YMP 11QDQ IDUR HFRQRP IFR  VRAD®I H
DP ELHQ®! GHLSURI HMAMML

0 IERILQDY DKDVXSSRUBWR 8 1+ 2 2 WIDQ ] D} IRQH
GH®! 1 D] IRQLS QW SHU® 6YIOXSSR -QGX\WIDBI QHMD
AHDIRH GH®R WXP HOR GL VRWMIQR DIQ@
LOYHVAP HQWSHUFDQD ] DUH —VHUYL] LILQDQ IDUH QRQ
1LQDQ DU VXJI @ LOYHWP HQW VX@ FOWIQD GHOYD®RWH
GH@® SHVWD (VSHW QO IRQDQ HG  IOMUOQD| IRQDA
KDQQOR VHIXMR @ P HWD 1Q RSHD GHR WXP HOR
DWIMMQGR P RQMRUIDJJIR H YDOM IRQH SHU XQ
SHURGRGL P HWL

-0 SURJHWWR 2 |ISQRR LD \WRIBHOD

“OSIRIHWR IDYRUVAH ® WIXXSSR LQFOMVYR GHI FDWIQD GHOYD®RWH GHM SHVFD SRWMDFFROD
FROPHOWDQGRVLVXAWDI IR DP HQWR GH@ FDSDAW GH®I DXVRUM FRP SHMQWSHU® FUHD] LRQH GL
VWP L GLFRQARTR XIIIADD ® WIXSSR GH®I FRP SHWQ H QP SGP HQW| LRQH GHOWMWP D GL

MEXWH ] D DIP HOWWH [OVRWMIQR DIQ LIQYHWP HOWH @ RHD] IROH GLP HFFDQMWP LGLVXSSRUR
D@ 1P SUHVH

0 LFWRILQDQ] D 6WO 5 HSRUAGL 6 RWHOQLE LAV
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/D FRPPHWD (QKDQAQ) )IQDQADO &RQUXP HU
3IRWIPARQ) LDP HZ RINIQO IFRILQDQFH  11.QDQ] LDV GD
7TKH6$1$' )XQGIRUO 60 ( 2 XQD UFHUD GLP HIFDWR
LOPXLRELHWMYR SUQASD®!2 | RUILH DA %DQFD &HADB
GL* [RWEDQAD &% XQD FKIDWD FRP SUHQMRQH GHAD
FDVIHQD GHOYD@RUH GHL FOHQW. GHED P LFLRILQDQ] D H
| RUQILH XQD VHUH GLUWDFFRP DQGD] LRQL SHUP LIQRWDH
® SUMD GL GHAMRQL SROMKH DWMDYHUR @
YDOMH IRQH GH® SUDWKH GL RHGVR DOFRQUXP R H

GHM SR LRQH GHOFTHQM QHOHWRUH J LRUGDQR GHMD
P IFLRILQDQ D

3 DUHUGLSLRIHWRR

e 0 LFARILQDQ]D5DW] \BID

OWDP KD FRQGRWR XQIOGDIIQH GL P HIFDR VX@ SLRW] LIRQH GHOFTHOM H VXORHGMR DO
FRQUXP R 1Q * IRWGEDQD VRP P IQMADQGR L TXHARQDUL TXDQWRMYL D ALFD FOHQW GHD
P IRRILQDQ D / REEIHWIR @ TXHGR GLLQYHWM DUH LEIVRIQL GHLFTHQWH O} | R GHORIHGMR 1O
@R FRP SRUBP HOR UVSHMR D@ VAHOM 11QDQ] IDUH H @ &R SHUAH] IRQH GH®I SUDWKH GL

SWIRWM IRQH GHOFTHOWM 8 QDSSTD)| IRQH SHU W DWBKRQH GHAFDW &2 WM WIXSSDW SHU @
UDAAROD CDWHRQGRW GD IOMUIYNMAMRUL GFDD

0 LFWRILQDQ] D 6WO 5 HSRUAGL 6 RWHOQLE LAV
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OSWRILPPD 6VDUN 8S 3DBMIOH  VIAKP HQW
QDY IDL. H DAMMMQ D WFQED SHU SWRP XRYHUH
RFFXSDIIRH H ® JHHDIRQH GL WHGGMR 1O
3DBMAQD 2 YROR D@ FUHD| IRQH GL XQ MMP D GL
JODQID GO RAHAW &6 VRAMOX\R
FRQILXQWP HOM GD $-&6 H* =

' RSR DYHUUHDQ | DR R WXGR GLSWH I DMEION SHUD
AHD IRQH GHO&* 6 0 IRRIIQDQ D KD WIXSSDIR ®&
WXGR GLIDMELOY H LOSIEW RSHDWYR GH&* 6

*@Q REIHWMYL GHOIDMMMQD WFQFD IRWQWD GD
0 LFLRILQDQ DVRQR

0 LUCRWDH @ FDSDAW GHO)RQGR SDOMAOHVH SHU
RFFXSDIIRQH H @ SWRW|IRQH VRAD®! GL |RWQILH
VIKP HQW 11QDQ] IDUL H DWIMWMQ] D WIFQEED VHUY L GL
FRQUX®IQ] D H FRDFKIQJ DX FDWIRUH HP DUJLODW H
YX@HWDELDH SUQASD® HQW DLJIRYDQL @XUHDWH Db
GRQOH QRQAK« DLOYRWDRU GIVRFFXSDWIQ JHQHWD®!

$XP HOWRH @ FSM@]DIRQH GH® DWRAD] IRQL
FRRSHIDWYH SHU IOUWVSDLP IR H IORHGWR H @ ®&WR

FOSDAW GL IRWQUH DL ®RWR P HP EL QROFK« D@
FRRSHIDWYH DIUFRGI H DIQ DIUFRGRW 1Q 3DBGMALD
SURGRWI LQDQ) IDUMAKWALDWH VHUY] LGLFRQVX®IQ] D

/ DFFHVWR DL 11QDQ] IDP HQW SHU ®f SIFFR®! [P SUHVH IDSSUAVHOWD XQR VIAKP HQWR FKIDYH SHU
SWRP XRYHWH CRFFXSD] IRQH H TXIQGL @ JHQHWD] IRQH GL LHGGMWR 1Q 3DBMAQD -OSWRIWDP P D
67$57 83 3DBMAQH? YROR DG Di I LRQMH @ GRP DQGD GLAHGIVR GH®! FDWI RUH YX@HUDEIDH D
ILQDQ] IDWH LQI} IDAYH GL P IAR H SIFR® [P SLHQGMRUD DMDYHUR ®f M IRQL 11QDQ] LDUH

HVIMMQW. QRQFK« DG HVSDQGHH @ FDSDAW RSHUDWYD GHE! SIFFR®! H P HGH 1P SUAVH 30 — DO
ILOH GLVWP ROUH B RSSRUMQIW GLOYRLR

0 LFWRILQDQ] D 6WO 5 HSRUAGL 6 RWHOQLE LAV
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0 IFRIDYD KD FRQGRWR XQR WXGR GL
YDOX\VID] LRQH GHO QYHQ@R GL LOFOXMIRQH 11QDQ)] LDUD
QHR WIMR GL* HGDUH GHLJUKSSLSL» YX@HWDELDFRP H
GRQH SHURQH FRQ GMEIDN ULXJIDN VRGW H
FRP XQW RVSIMIQW

7061 FRP P HAD UHQAD QHODP EDMR GHO SLRIHWR
7$' 0 ((1 HGHBLRIHWR %UGIIQI WH* DS — 9&7*
—  HQADP EL IRFDT ] DA VXJ@ WM Sl»  SRYHWL GHO
BXCGDQ GDO SXQR GL YMD GHD YXQHDEION
1LQDQ] LDUD H VRAD®!

— UVXODWN KDQQR FRQHP DR FKH ©® SRYHW D
* HGDUH  SHU WM L JUXSSL VLI HW GRYUHEEH HWHUH
DQD@ | DD DIMDYHUR XQ DSSWRFAR
P XGAGP HOMRQD®! — P ROMSTL DVSHWY DQDQ} ] DA
FRP H ® WV VRAR HARQRP [FR (FFHWR DA VDOWM
@FFHWR DL QDY IDP HQN H 1O FDSME®I  VRAD®!
IRUQMVARQR XQD YIMRQH GHL SUQASDA YIQFRQ H GHM®!
SURUW GD DIl LRQWH SHU SURP XRYHH L SLIRFHWL GL
WIXSSR @FDG! H SHU LGHOWILFDUH L SXQW GL IQILHWR
Sl» DGHIXDW

CBLRIHWR 2 [1QDQ IDR GD$-&6 . KDURXP

/ REIHWMYR JHQHWD®! @ GL WDAFRIGHH GDW TXDOWEMYL H TXDDAMYL UVSHMR DQQFOMRQH
1LQDQ] LDUD GH®! GRQQH HVSRVIM D YX@HUDELIDAY AKH SRWHEEHLR HWHUH SRWQ] LD® HQM LOFOMVH
1Q SURIHM/LQ DYYIR H 1Q FRUR DQOWLOR GH®! D IRQLGHCBDHVH -QROVH CRELHWAYR VSHFALLLER 2
WDAFRI@HH GDWAKH SRWDQR HWHUH XWD SHU® USLRGX] IRQH GHI UFHUD Q DOM. WM H SHU
GHIQULH XQ P RGH@R GL IQMUYHQR SHU® UHDT | D] LRQH GH@I FRP SRQHQW.G1 DM DA VDOXWM H

DA WIXSSR HARQRP IFR FKH IDYRUMVADQR (DFFHWR DOFLHGMR H DOP IRIRALHGVR DIMDYHUR
SURFHWLIQFOMYL

0 LFWRILQDQ] D 6WO 5 HSRUAGL 6 RWHOQLE LAV
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1 HIQ XGP LDQQLIQHVSHUAGLO LFURILQDQ] D 6LOVRQR
VWIWFRIQYRONIQ GLYHUL WXGL GLI DMELOW 1Q 1 LIHUVXO
WP D GH@QFOMRQH 11QDQ)] IDUD FRQ XQD SDUAFROWH
DWHQ] LRQH DA [ LQDQ] D UKWDG! DLILRYDQL DA GRQQH H
D@ RWDQ] ] D] LRQL GL SIRGXWRUL -Q SDUAFROIH GRSR
XQ SUP R MYRWR GLDQDDAL VX XQ IRQGR GLJDDQ| ID
UYROR DOVHAWRH 11QDQ] IDUR &FD®! VX P DQGDWR GL
$'$ DVEO 6XFRHWLYDP HQM O IRRIIQDQD KD
FRIDERWDR SHUD | RLP X@] IRQH GH@M FRP SRQHQWM GL
IOFOMRQH 11QDQ] IDUD QH@DP EMR GHO 3WRIWDP P H
“QGIFDW GH &RRS«UDMRQ 3-89

/ DSSIRFAR SWIRSRMR W IRFDG]D VXO SWRSRUH
VRO(JIRQL DGHIXDM SHU VRWHQHIH @ 1LQDQ|D
IQFOXMYD D VHIXMR GL XQD DMQ® DQDDA GHD
GRP DQGD H GHORIIHWD GL VHUML IIQDY IDU H QRQ
1LQDQ] (DL

/H SUQASDD FOXVH DORWIQH GHOMMVFOMRQH
ILQDQ IDUD GHO1 LJHU VRQR ®f GULILFROY GL DFFHWR
IMFR DL VHUJL IIQDQIDL H XQD  LQUXIILELHQOWM
VIWXWKLD] IRQH GHOP HFDR @ GHER®Y] | D GHOVMMP D
EDQFDUR  1Q SDUAFROUH QHLFROWMMAXLDD

/ DWMMMQ] D WFQIFD 2 WD | RUQMD QHODP EMR GLXQ
SIRIHWR 1 LQDQ] IDWR GD/ X[ GHY 1Q FREDERWD| IRQH FRQ

$&  -QUHUDVRQDO

/ H SUQASDRMIGH FKH SRAWHEEHR SRUBIH D XQ FDP ELDP HOWR W QUIFDWR 1Q XQ FROMWR 1Q
FRQWOXD HYRO] LRQH FRP H TXH@R GHOL LJHU VRQR QQQRYD] IRQH WIFQRBILFD [Q SDUAFROUH @

GIMIT ] D IRQH GHI QIQWMP HGDULILQDQ] IDWLH & WIXSSR GHM P RQHVD HBMWURQIED FRVEFRP H

@WKD] LRQH GLXQ SLRILDP P D GLHGXFD] LRQH 1 LQDQ] LDUD HAMVR H SHIP DOHQWM FKH @YRU VX
FRP SHWQ| HGLEDWH

0 LFWRILQDQ] D 6WO 5 HSRUAGL 6 RWHOQLE LAV
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1HOFD\R GH® FRP DQGD GL * WP HHQ ) RXQGDURQ
6RWMIQR DI FRRSHIDWYH GLFDFDR SHUP LIARWDH 1O
QH@®R GLUP ERUR GHL\RALSIRGXWRL 0 LARILQDQ D
a SDUAD GDM UHDA] | D} LIRQH GLXQ GIDJ QRWER SHUIDU
HP HUHH SXQW GL IRJD H GHER®|]H GHODWMD®!
VMMP D IGHQWIFDQGR SIRAHGXWH H SUDWEKH Sl
SHURWP DQW QHOUVSHMR GHL EDVRIQL GHI@ RSHIDWRU
DIUFRQ

/ AN LRQH 11QDQ LDUD DG DIJLSUH IQDJY LD FTXIMR
GH. IDMRUL SLRGXWYL DL P HP EW. GL FRRSHUDWYH
DIUFRG! LOAMR GLUP ERUR GHLSUHVMAVRWQXWR DG
RJJL EDWR SHU GLYHUL P RWYL FKH VRQR RIJHWR GL
DSSWRIRQGIP HOR

7D JQVXP HQWSIRSRW D @/HIR GHL\VRAL LP RGXQ
GLHGXFD] [RQH 11QDQ] IDUD SHUXQD P LIARWH JHRQH
GHOIOMWR GL FDWD QHOUVSHWR GH®! VFDGHQ H GHL
UP ERUL XQ SHIFRUR GL HGXFD] IRQH 11QDJ LDUD SHU
®f VRAHW FRRSHIDWYH FRQ XQ |RFXV VX@ YDOW] [RQH
GHO UMKIR GL AHGMR H 1O WDIRYDP HOR GHO
SWRFHGXUH GLDQDOLUVAKIR GHOSRUMIRI R

/ D YDOW LROH VLHWMQGH VXCBHURGR

3 DUQHUGLSLRIHWR
e 7UHH FRQUXQUY

0 IRRIIQDQY D RIIH DWIMMQ] D WFQIFD D@ MM [RQL 11QDQ IDUH H FRAMERWD FRQ GYHUL
LOYHVAIRUL SHUI RUILH LOVXSSRUR QHFHWOUR D WD RY DUH ®F VWXWKUH RFDQH D SUHSDUDUB! DG
DFFRIGHH H JHVMH FRQ HIIFDAD HG HIEHQ D J@ LQYHWP HON 8 QR GHIQ@ RELHWYL 2
WDJJIXQIIP HQR GL XQD P LJARWIH SHURWP DQFH GHO SRUBIRJAR DIUFR®R GHMI LM IRQL
1LQDQ LDUH FKH RSHUDQR QHOP RQGR UXDB! -OWP D GHA [LQDQ] D UKWDBI 2 DOFHQAR GLTXHWR

SHUFRU/R GLWDI IR DP HQWR GH®I FRP SHWMQ] H BFDQ FRQ XQD DAMQ] LRQH DA | LIHWD GHOFDFDR H
DCP RQGR FRRSHUDWYR FKH 1Q $1UFD DWXP H FRQQRW LRQLVSHALLEKH

0 LFWRILQDQ] D 6WO 5 HSRUAGL 6 RWHOQLE LAV
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($6-7$ 1 HODP EMR GHOSLRIWDP P D HXURSHR ($6— (P S® P HOADQG 6RADC-QQRYDARQ
SLRP RWR GDO &RQVRUJIR FRP SRWR GDM ) LDONXUN 6AKRRO 0 IRRIIQDQFH &HQAH H
Q XURSHDQ 0 LARIIQDQAH 1 HE RN 0 LIARIIQDY D @ MWD LOFDUFDVD GDAD 5HM MIIDQD GL
0 LARILQDJY D 5570 @ |RWILH VHUYL] LP LLDWD@R WIXSSR GH! FDSDAW DIJQRSHIDRW GL
P IRRAHGMR DMDYHUR FRUL GL IRWP D} IRQH SHUWRQDX ] DA/ 0 IARIIQDY D KD DIIDQFADR
570 — QH®D SWHSDW| IRQH GL Z RIWKRS WP DWAL H D@RWDQ] ] D IRQH GL 3HHU \R 3HU
WDIQIQ) FRQ DOM.SDURHUHXURSHL

5—-P SUHQGR 0 [FRIIQDQ] D DOIDQFR GLIHQHW] WL DWRAD D@Q] IDWYD 5 1P SIHQGR QDD
SHUILRQWAJ.J IDLH DA RVADAY VRADDHG HARQRP IEKH JHQHUDW GDX FUM_HARQRP LFD VRAD®!
H VDQMIUD GHIQ X®P L DQQL &RQ XQ DSSIRSUDWR DSSWIRFAR HAFR HG IQFOMYR 1O
SDUMQDUDR FRP SRWR GD 0 LIRRILQDQID 6D 0 )5 (FRP L@ P RGHIQDQAH P SDASIJH H
9HOHM  WLSURSRQH SHUVXSSRUBH ®i [P SUHVH QHGDAFHWR DORHGIVR H SHUSUHSDUDUH ®f
IP SUHVH 1Q SURVSHMYD GH@HARQRP [D GLGRP DQL -OHWY] IR 5 [P SUHQGR VLW HVSDQGHQGR
H DGDWMBQGR DO HWLIHQ] H GH®! D] HQGH FRGIW GDID FUM. GLYHQUBQGR @ JLXW VRO LRQH
SHURKLFHUPD QXRYH RSSRUXQW H XQ SRWELBI UDQAR

0 LFWRILQDQ] D 6WO 5 HSRUAGL 6 RWHQLE LW
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1HFRURGHO  JQHVSHUNGLO LELRILODQ] D VROR WIMFRIQYRGMOQ GLYHWH DMYIW GL
VHOMELQ | D] IRQH IQFRQAL LQ IRUP DWYL VHP LQDUH Z RUNKRS FRP H DG HVHP SIR

W $ QQXDO* GREDOD LFLRILODQFH ) RUXP $SUBGI

W (0 1 $QQXDORQIHUIHQFH 2 \WREWH

o  &DQVHULILFHOHU/D 6XP P HUBRKRRO / XJIR

e : RINWKRS I1Q$P P DQ (QKDQFLQJ ) LODQFLDOSRQVXP HU3LRWAPVIRQ ) LDP HZ RN LQ
0 LFLRILQDQFH &% $JIRVR

e /HW1 ((7 VRIHVKHU Z HELQDURWDQY ] DR QHADP EIMR GHOSLRIHWR 6( 3/ 6XSSRUAQJ

(P SR P HOWBMARLP WRXJIK $SSUHQWRHWKLS / HDURIQ)  SHUFRQGIYIGHIH DSSURFAL

LOORYDWYLD@QFOMRQH GHLL ( ( 7 QHCP HFDR GHODYRIR  $JRVR

e RUINWKRS RQIH($6- (P S® P HQWBRADGSH | DL DQG -QFOMVIRQ QHTDP EMR GHO
SIRIHWR ( 66( —

4 XHWM DMYIW VRQR 1RQGDP HOW@ SHU FRQMEXILH DOSIRAHWR GL LQQRYD) LRQH VRAD®! H SHU
SDUMASDUH GILHWMEZP HQWM D P RGH@RUHQWDI FUHVAMD 1Q ( XURSD P HMAQGR D GIVSRM] IRQH

NQRZ KRZ H UHW QRQFK« HVSHUHQ HH FRP SHWQ] H D VXSSRUR GH®! FDWAJRUH YX@HUDELD

(QKDQFLQJ )LQDQFLDO &RQVXPHU 3URWHFW(ORQ$ QUIDNTHY RBY IHUHQFH 2WWREUH
OLFURILQDQFH &%- $PPDQ $JRVWR
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1 HOEWHYH H P HGIR WP IQH 0 IRRILQDQ] D FROWOXHWE D @YRWDH VXL WP L GHRQFOXMRQH
1 LQDQ] LDUD H VRFLD®1 1Q VBID 1Q ( XLRSD QHADUHD GHOD HGWULDQHR 1Q $VD H 1Q $1UFD 6XE
6DKDUDQD 1Q DVFRGR FRQ TXH@AKH VDLDQOR LUVYRGVGHIFRWMWR QD) LRQD®! H LOMUQD] LRQDG!

OWDP GL O IFRILQDY D FRYHP D IOSIRSUR P SHIQR SHU ® WIGSSR GL SUIRIJHAMDOW D
VXSSRUR GLJLRYDQL P LIWDQW H W XJLDW. WD ®f IDVH Sl [LDILD HG HVFO(WH GHD VRAHW
P SRUEQM VDUt @ FRVAK] IRQH GL W \WIULVRUDQ H GL FRAMERWD] [RQL FRQ JQ DAMRU BFDQ FRQ
QREIHWAYR GLUHQGHH SHUP DOHQWLGLVSRVIMYLGLDFFRP SDIQDP HQWR QHLGLYHUL3DHWVL

) RQGDP HQW®! IAMUE QP STFD] LRQH GH@! MAYA] LRQLLODQ] LDUH 1Q WKL SHIFRUA SLRIHWKDD
SHU SRWU DFFRWGDIH WRUH H ALHGMR D SHORQH H 1P SUMWH FKH SUHVHQEQR 1QI] LDWYH GL

TXDOW HG HVSUP RQR FRQFUHWAMXP HOWGLIQQRYD] IRQH WIFQR®JILFD VRAD®! HG DP ELHQUW®!

$ QHM®R QD] LIRQDG! SDUMQGR GDM! SLREGP DWFKH Sl» XU HOAUVFRQADM QHL GLYHUL FROWMAL
GDIRQH 0 IFRILQDY D FROMQXHE D @YRWDH VXOWP D GHO VRYWDIQGHELVIDP HQVR FRP H
IHQRP HQR VHP SH Sl 1Q FUHVAMD LQ VBID WD 1DP LI@H HG P SUAVH H AKH UFKIHGH P DUJIRW
FRP SHWQ| H HWXP HQANGHGIEDW

/ DMAQ] IRQH D@DP EIHOM FROAOXHE D WRYDUH XQD VXD GHREQD] IRQH 1Q WMWY L SURTHWY GL
0 IRRILQDY D XQ DMAQ] IRQH SDUAFRDUH FROWQXHUE DG HWHUH USRWD VX@ 11QDQ] D UXLD®

QHM FROVIQY LRQH FKH VRAMQIELDAY DP ELHQW®! HARQRP LFD H VRAD®! FLHLYD®WH SHU®I P SUHWH
H JHQHULFDP ELDP HQASRVWYL SHUGH YIWM GH@ FRP XQW H SHUMP ELHQWM

Q @HD FRQ ® P LJARW SIDWKH LOMUOD] IRQDQ G DWW UHDQ ] DM WUDQQR FRQR GHMD
SHURWP DQFH VRADG! GH®! MY IRQL 11QDQ] IDUH H LOUVSHWR GHL SUQASL GL SLRWM LIRQH GHL
FOTHQW 6WKP HQWGHGIEDWGL YDOMWP| LRQH GLIP SDWR H GLUVX®IVR VDLDQQR XWI) ] DWIQ TXHWR
VHOR

&RVEFRP HIDWR I LORWD JOHVSHWWGLO IRRILQDQ DMWOWLIP SHIQDOR D WIXSSDUIH QXRYLP RGH@

H VWXP HQW 1 LQDQ] LDUL FKH SHUP HWEBOR QQFOMRQH VRAD®! H 11QDQ] LDUD GL WMWY QHOP RQGR
VSHUP HQWQGR RWHUYDQGR H P LVXWDQGR JQIP SDMIGHDI D] IRQLFRP SIX\W QHOMP SR
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