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3URJHWWR GL -ODULD /HQ]L

&XUDWRUL $QQD ODXUR -ODULD /HQ]L
~PSDJLQD]LRQH 9LQFHQ]R /LYLHUL -ODULD /HQ]L
JRWR GL FRSHUWLQD 9LQFHQJR /LYLHUL +DELEL

/IHIRWRJUDILH GHO %LODQFLR VRFLDOH VRQR VWDWH UHDOI
+DELEL

6L ULQJUD]LD SHU OD FROODERUD]JLRQH (ULQGD 3UHNSHUDN
PHPEUL GHO &RQVLJOLR "LUHWWLYR GL +DELEL

S3HU LQIRUPD]LRQL R DSSURIRQGLPHQWL VFULYHUH D LQIR#
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AKHWQR KD FUHDVR H OVADMR D \WWVCRL



/ HWIALD GHOB LHVLGHOQWA

-QURGX] LIRQH

* X1GD GLGMWXLD
0 HVRGRM®RIJLD

&KLMDP R

~GHOME
/ D QRVWD WRUD
0 MMRQH 9MRQH 9DBWL
/ D JRYHUQDQFH
/ $WHP EGD GHIQDWRADW
"BRMIMR' ILHAIR
"O3UHMGHOM
/ 2 LIDQR GLFROWR®R
/ D WUXWIXLD RUIDQL ] DVYD
2 UDQUWP P DHIXQ IRQL
6\l HFRAERWDRLL
3 ROAFD GH®! LVRUH XP DQH

) RWP D) IRCH LlOMUD
6D0W HVEXUH | D

BVDNHKRGEHU
0 DSSD GHIQVEN-KRTHU
" EHQH LADWL
" YREBQELL
" GRODRUWLIQGLYIGXDD
/ HIP SUAVH H ® IRQGD] IRQL

/ H MG IRQL
/ HRUDQ ] O} IRQLGHO7H] R VHARWH

* QHQNGLIMAK] IRCH
" SUHWEMRULGLEHQLH VHUY] L

/ DFRP XQW ®FD®! H IQM.QD] LRQDBI GL$P P DQ

&R\D IDFHDP R

2 EIHMYLH DP EIMLGLLIOVAUYHOQVR
/ DP HVRGR®RILD @ |RWP D] LIRQH SWRI HWRQD®1
$P EIMR GLLOVAUWYHQVR VRFIR  HFRQRP LFR

/ DILOHD DIURDIP HQWH

0 DU<RX\H H -2 OR

/ D) DARUD H FDVHLIAR ) RWP D2
/ DILOHD DA LDQD®!



$P ELVR GLIQWUWYHQR VRFIR  \DQWIDUR
3RQWDG $P P DQ
+RIDULER' IRV
~Q] LDVYH GLHP HUHQ] D
6FKHGH SLIRJIHWR DP ELVR VRFIR  HFRQRP LFR
6FKHGH SLIRJIHWR DP ELVR VRFIR  VDQIVDUR

— ULVXOWDWL HFRQRPLFL
6VIVR SDWIP RQLDG! IQWMER
5 HQGLFRQVR J HWIRQD®! IQWMEFR
3URYHQLHQ] D GHLIRQGL
" HAB @R SIRYHQHQ] D GHLIRQGLSXEETH
' HWAQD] LRQH GHLI RQGL

/ D UHD] LRQH GH@RU DQR GLFRQWRAR



&DWH DP IFKHH FDULDP |IH G+ DELEL

VDP R JIXQW D@ SUP D HGlJ IRQH GHOUMQAR 6RAD®! H VDP R 1HIFL GL SUMVHQWBUYL TXHWR
VIAKP HQR SHUUHQGHH FRQUR GHOQRVIAR RSHIDR

S DR WAWR WP SR XQR VWXP HQWR XWBI DQRKH SHUIDH XQD YDO\W| LRQH GH@P SDWR GH®!
QRVWH DM¥W H VRSIDAWKWR  SHUUQIUD] IDUH WWZFRERWIR FKH FLVROR WIIW YLALQL GDA QDVAMVD
GH@DWRAD] IRQH 1LQR DG XQ DQQR FRVEFRP SGMR FRP HIO

S WIDR XQ DQQR P ROR GLLILAGI SHUWWY LO /D SDQGHP IDGD&RYIG  ALKD IDMR VHOWH
GDXQ @R WWLXJIXDDGLI LRQWM DG XQ HYHQWR FRVEIODVSHMAR H GRBRLR\R

' DIDAMR @R SHU KD HYIGHQIDR FRPH ©@ VMWDGD SHU DEEDMAH G GVXIXDIADQ H
QH@DFFHWR DLVHWYI] L GLEDVH H QHE@DSSTD] LRQH GHL GILM/XP DQLMD DQFRWD P ROR XQID GD
SHUARUHH

+DELEL @YRWDW SHU TXHWR SHU RITULH RSSRUXQW GRYH WHP EWDOR QRQ HWHUAL H
SHUHIXILH @ J IXW1 LD VRFLD®A

-Q TXHWR VRUMRVR FDP P IQR YHUR XQ P RQGR Sl» JIXVWR @ SDQGHP LD KD GUDP P DWFDP HOWM
FRP STFDVR G QRWAH YIW H LOQRWAR RSHIDWR

$EEIDP R FHUFDR GL GDIH FROWOXIW DOVXSSRUR GHL EHQH IADU. AKH SDUMASDQR DL QRWAL
SIRIHM 1 RUMP HQWM FRGIM/GD@! FKLXVXUH GIVSRWM GDQJ RYHUOR JIRUGDQR SHUIURQWAIJIDH @
SDQGHP ID

YDV SHQVDLH FKH G DMYIW SUQASDQ JUD| IH D& TXDQRIIUDP R IRWP D] IRQH DLWDID| | LH DB
WU D] ] H SWRIXIKLILDAKHQLH DLJIRUEDQL YX@HWDELD VRQR DAMYIW GLUMRUD] LRQH H SLRGX] IRQH

6lDP R UP DWA/IHWP LP ROMP HVL FRQ FRQVHIXHQ] H QHIDWYH VRWR RIQLSWRILR P D ALMDP R
FRP XQTXH GDWGD IDIH $EEIDP R P HWR VX XQ VHUYT} IR GLFRQVWIQD D GRP IAIR FROWOXDR @
SURGX] IRQH VD QH@ VDURUD 5DIHGQ FKH QHOFDVHLIAR )RWP D2 $EEIDP R UDMYDWR QRQ
DSSHQD SRWIELB! [0&HQWR 3RUXQ] IRQDB! HG LOSHWR 0 DU<RXVH FKH DEELDP R XVDWR SHUL
FRULGLIRWP D] IRQH

* D] IH D TXHWM DMYW GLYHUALLEDM H FROAQXH QHOMP SR @ UDSHUXUD ALKD WRYDWSLRQW.

7XWR TXHWR 2 \WIVR SRWIELG! J D] LH DOVXSSRUR GLVIDQVL GRQDVRUL LAWX] LRQD@ H SUYDW.
FKH ALHGRQR QH@ QRVWH DMYW SRIFK« QH SRWRQR YHGHUH LI WY GLLHWMIZP HOM SDWDQGR
XQD EH@ VHIDWD GD 0 DU<RX\H 31]] D DWDJJLDQGR LQRVALIRWP DJJL RSSXUH DFTXMBQGR XQD
FDP LFID VDURUD®! FRQ GI WP SHRUWIIQDQSDIHGQ

( SRAWRQR IQFURADUH B RUR WRUH FRQ TXH®I GHLUDI D] ] LH GH®! WU D] | H FKH VRQR LOFXRUH GHL
QRWALSURI HWZH LOWHFADUH UHWGLVRAIGDUHW

&RP H @ UAWM LOMNXVD GD \BQWDP IFLFRQ @ FDVD DFFRIQHY D+ RIDULE R ' IRV H FRQ LQRWAL
EDP ELQLVSHADD D%-MBP P H

$QFKH SHURWR @ SDQGHP 1D KD WDSSUHVHOWR XQ P RP HQR GLSWRIRQGD GLIIFR®Y $EEIDP R
FHUFDVR GL DOBIVIDUD VRSIDWKWR 1Q GXH P RGL VRWMOQHQGR ® QRWH P HDYLJQRVH VXRUH QHM
@R PMWRQHGLPDPPH H YMWOQGR @ FDVD SHU SDAWDLH XQ SR GL WP SR IOMHP H QRQ
DSSHQD VROR WM UDSHUM G | LRQAHUH



1 HOFRQMP SR DEELDP R Q] IDR XQ ®YRWR GL URWDQ]] D} IRQH IQMOD SHU DIILRQMLH Sl»
HTXLSDJ J IDWG! M IGH FKH @ FUHVAMD GL+ DELELALKD SRWR

$EEIDP R SRWMQ] IDR @ VHCH 1Q MBID D 6DQVHSRER UGH IQVR GRUDQUILDP P D 11000 ] DR
SRIA H SURFHGXWH HWRELQR FKIDULI GO GLOYRLR WD B GXH VHGL

$EEIDP R YROWR SURFHGHH 1Q P DQHWD P RWHIDW |DFHQGR XQ SDWR DI YROD HG DYHQGR
VHP SWHIQ P HOM @ P WRQH GH@ QRWD DWRAD] IRQH WIDUH DO LDQFR GHL SL» VWYDQVIDI J LDV
IDFHQGR FUHVFHLIH XQD FXOXWD GH@MOQFRQWR SHUFK« VH ®f QRWUH VRFIHE QRQ
GLYHQWALDQQR LOFOXMYH SHUVKWLL P D VRODQVR HVFOXMYH SHUDBX QL VKW TXHWR SRUMUE
XOHURU VT XLIEUH X OWURU FRQI @MW

/ DYRUDP R 1Q TXHW WUD 10D HGR 2 UHQM OFHIDWD GD FRQI QMYHFFKLH QXRYL

9D GD TXL @ JLXWW LD VRAD®! VHP EWD TXDVUL XQXWRSID P D SLRSUR SRIFK« VDP R FRQYIQW
FKH 1Q TXHM WUH VL WRYIQR ®f WDGIFL GH@ YIR®Q D H GL RIQL FRQI@MR SHOMDP R FKH D
SIRSUR TXHWR LOSRWR GRYH WEBLH SHUWIQULH GLFRWXILH @ 3 DFH

9LFKIHGIDP R GLQRQ @VADUALVRQQHOMQIMYR GLVREIYDUH ®f | DWEKH H @1 VRITHHQ] H GLTXHM
SRSR® LRQLH QH@M FRVK] LRQH GLSRQWGLGIDRIR H VRAGDUHW WD FXOXUH GLYHUH

$EXQDO DUR &RWQJIRD
B3UHVLGHQWH
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"CBURVHOM AUDOAR 6 RADBIVLARP SROHGL  SDUN

/ DSUP D GLQDMID Sk» WFQEFR P HIRGRRIIFD 1OMQGH RITULH GHIQWAKP HOWXWDSHUDIHYROIH @ GMXILD
TXDOO* XIGD D@/ HAMUD GHBIFR GH®I DEEWHYID IRQLH @ P HWVRGRBJID XW) | DVi» QH@ VXD SWHSDLUD] IRCH

1 H VHRQGD SDUM &KLVDP R YRI@P R | DYLFRQRVAHUH + DEIEL GDOSXQUR GLYMD GHM VXD IGHOWY FRQ
OVXDWRUD ©@P MRQH @ YMRQH H LSUCASDRYDERWAKH IVSILDQR LOXR RSHIDWR 4 XHWED SDUM LOMAD
LORGAH IOAMP D GLIRYHUDQRH H @ VIWKWALD R DQY} ] DAYD GLFXL+ DEIELM.2 GRVMD SHUSHWHIXILH @1 VXH
QDDA 6HIXH XQD EUHYH GHVAU] LRQH GHID QRWAD SROWFD VX@1 UVRUH XP DQH @ SROND \DOUDG! ©

IRWP D} IRQH IQMLD H O UVSRQGHQ D DI QRWP HGLMEXUH ] D VRSUDAMWR D TXH®I BU DW DM 3DQGHP IDGD
&RYIG  6HIXH XQD WH IRQH GHAFDV DLQRWLEVENHKRGHURKH P HAMQGR DAFHQAR LEHQH IADU. QH RIIWH
XQD DQDOAH SURVHQW IRCH

/ DW)DSDUM &RVD) DFFIDP R RI1UH XQD SDQRWDP LFD DSSURI RQGIMVD GHI® QRWUH DMWY SHUUHQGHH FRQR
GLFRP H DAMIDP R LQRVLREIHWAY GLO MRQ 1 RQ VLWDAD VRE GLXQD QA GLSURIHMY AKH FRP XQTXH
YHQIRQR VIQWMY ] DWQHD! VAKHGH 1LQDD P D GLHVSTRVBUH G VAWDMI LH FKH VRWHMQGRQR B QRVIWH DARMW H @
VWXD] IRQH DQFKH QRUP DAYD 1Q FXLRSHUDP R 1Q* IRUEDQD

6HIXH QHI TXDUD SDUM @ SUIVHOM IRQH GH® VWYD] IRQH HARQRP (ER 11QDQ)] LDUD GDCBXQMR GLYMD GHD
FRP SRM] IRQH H GHVAQD)] IRQH GHLIRQGLIHVWAGD + DELEL

"QIH QH TXIQW SDUM WRYIDP R @ UHD) IRQH GH@2 WIDOR GL&RQWR@R FKH DMAMB ©@ UVSRQGHY DGHO
UDOHR 6 RADG! D@ GHH IXIGD

SHUIDAOMH @ GWMD IQRGAH USRUADP R TXLGLVHIXIMR CHBIQRR GH® DEEUHYID)] IRQLXWE) | DM

AICS Agenzia Italiana per la Cooperazione allo Sviluppo
CEIl Conferenza Episcopale Italiana
JD | Dinari Giordani
UNDP | United Nations Development Program -Programma delle Nazioni Unite per lo
Sviluppo)
UNHCR United Nations United Nations High Commissioner for Refugees - Alto
Commissariato delle Nazioni Unite per i Rifugiati
UNICEF | United Nations United Nations International Children's Emergency Fund - Fondg
delle Nazioni Unite per linfanzia
USAID United States Agency for International Development - Agenzia degli Stati Uniti

per lo sviluppo internazionale
YWCA Young Women's Christian Association di Amman
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"OADQAR VRADB! GHTOS\WRAD] IRQH + DELEL DA VXD SUP DHG} IRQH VLSRQH GREIHWAYR GLFRP XQEDUHH
P IVXUDUH LUMVX WD J LXQWH LDSSUHVHQ XQR VWKP HQR XGMURUH GLWDVSDUHQ) D H IHQGERQW IRQH FKH
+ DEIELP HWH D GVSRM IRQH

"CBUHVHOM AAOAR 2 WIMR UHCDWR 1Q RWHT XIR D@ GVSRM] IRQLGHWMM CDARRAFH GHOYH] R 6HARWH '

/IV Q GO QIR D TXDO+ DEIELM 2 FRQRUWP Dy GDCEXQMR CLYIVD WIAMMEUR H VAKWHLD®! HG
a VSILDWR DLSUCHSLGLUGIYDQ D FRP SGW ] D WDVSDUHJY D QHXWDQW FRP SHWIQ D GLSHURGR

FRP SDIDEIOW RKIDUH 1D YHUGRW H YHULIFDEIQW DAMAQGIEIOW H DXVRORP D GH®I W] H SDUN

7DOSUCASLVROR WIMOQGIIGXDWCEDA IOMMUR GHO' DYRUR H GH®! 3 RQNFKH 6 RADQHG HP DQDWDWDYHUR ©f
[ 1IQHH* XICDGLFXLDO HAHWR GHO QUR * 8 6HUH* HOHD®BIQ GHO DIRWR

"Q\MUP 1QLGLFRQMQXW LOVAMQAR 6RADB! FROWHQH WM B QI RWP D] IRQLREE® DRUH SUHYIMM GD®I / LOHH
* XIGD Ha USRUDWR QHD WEHD VRARWIQW FKH P HWH LQ FRGU DP HOWR LFRQMQX\WIQGEDWGD®)
@HH IXIGD FARQ LADSIVROH LSDUDI DI LLQ FXLHWLVROR WDAADOIQH GLI DADEH O GWKD

SEZIOME LINEE GUIDA  SOTTOSEZIONE CAPITOLI BS
« Standard

. g e Intr ion
Metodologia adottata « Cambiamenti Perimetro EEEuziontE

metodologia
« Processousato

L. . iuridi 2.1. Identita
Informazioni generali Mome e forma giuridica

dell'ente * Missione e valori 2.1.2. Missione -
Visione - Valori

¢+ Codice fiscale

2.1. Identita
Sede legale e altri sedi operative
+ Areaterritoriale di operativita 2.1. Identita
= Attivita statutarie e altre attivita
+ Collegamentao con enti del Terzo settore 2.4.7. Organizzazioni

del Terzo settore
« Contesto di riferimento

* Area territoriale di operativita 3. Cosa facciamo
Struttura, governo e = Base sociale 2.2.1. LAssemblea
amministrazione degli associati

+ Sistema di governo e controllo (articolazione e

responsabilita degli organi). = 22.la

+ Nominativo amministratori e altri componenti governance
cariche sociali, data di prima nomina, periodo in s 222-223.-
cui rimangono in carica, eventuali incarichi 2.24,
specifici).

« Democraticita interna e partecipazione degli . 2.2.1.

associati alla vita dell'ente.

s  Mappatura dei principali stakeholder e modalita di
coinvolgimento (Personale, Soci, Finanziatori, 2.4. Stakeholder
Clienti/utenti, Fornitori
Pubblica amministrazione, Collettivita)



Persone che
operano nell’ente

Obiettivi e attivita

Situazione
economico
finanziaria

Altre informazioni

Monitoraggio
svolto dall’'organo
di controllo

Tipologia, consistenza, composizione del personale
Attivita formazione realizzate

Contratti di lavoro applicato

Struttura dei compensi e rapporto tra retribuzione lorda
massima e minima

Natura delle attivita svolte dai volontari

Modalita di rimborso ai volontari (modalita di
regolamentazione a fronte di autocertificazione, importo
dei rimborsi complessivi annui e numero dei volontari che
ne hanno usufruito)

Emolumenti per organi di amministrazione e controllo,
dirigenti e o associati

Azioni realizzate nelle diverse aree di attivita, beneficiari,
output, effetti prodotti, livello di raggiungimento degli
obiettivi

Elementi che possono compromettere il raggiungimento
dei fini istituzionali e procedure poste in essere per
prevenirli

Provenienza delle risorse economiche con indicazione di
contributi pubblici e privati

Specifiche informazioni sulle attivita di raccolta fondi,
finalita, strumenti utilizzati per fornire informazioni al
pubblico sulle risorse raccolte e sulla loro destinazione
Segnalazioni da parte degli amministratori di eventuali
criticita emerse nella gestione e di azioni di mitigazione
realizzate

Contenziosi/controversie in corso
Informazioni di tipo ambientali

Altre informazioni di natura non finanziaria (parita di
genere, ecc.)

Informazioni sulle riunioni degli organi deputati alla
gestione e approvazione del bilancio (numero
partecipanti, principali questioni trattati, decisioni
adottate)

Osservanza delle finalita sociali

Rispetto dei principi di verita, trasparenza e correttezza
nelle attivita di raccolta fondi

Perseguimento dell'assenza dello scopo di lucro
Attestazione di conformita alle Linee Guida

2.3.2, Staff e

collaboratori
2.3.3. Politica
delle risorse
umane

2.3.4. Formazione

interna

2.4.3. | volontari

222 -223.-
2.2.4

3. Cosa facciamo

2.2. la
governance

4, | risultati
economici

2.2.4, L'Organo di
controllo

Non rilevanti

2.3.3, Politica
delle risorse
umane

2.2, la
governance

5. La relazione
dell'organo di
controllo
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+DEIEL 2 XQDWRAD IRQH QRQ UFRQRVAX\D DMUMD 1Q VHIXMR D WDW U IRQH DOSHIMAR 8 QER
1 D} IRQD®I GHO7HU R 6HWRUH WIQXVR GDM 5HIIRQH 7RVADQD FRQ QXP HIR GL5HSHURUR QH® \H IRQH

$WRAD| IRQH GL3URP R] IRQH 6RADG @ DOMHVERIVAMD FRP H 2 WDQL | O} LRQH GHM 6RAHMY &IM®I DOHBIGR

WOXWR GDTJIHQ 1D "WBIDQD SHU @ &RRSHUD IRQH DR 6YIOSSR $°&6 GLFXLDIDW  FRPPD / Q
FRQGHRHR Q GHO

"Q * IRUEDQD MCP R UHIMADW GDO SIHWAR 100 IQUMR GH®R 6MIOSSR 6RADBI FRQ IOQXP HR

+DEELQDWHQHO  FRQ® VFRSR GLSWRP XRYHLH @ JIXWMY 1D VRAD®! H QQWILD| IRQH VRAR HARQRP LED GL

| DYRULH DSSTD| IRQH GHLGILMMUXP DQLVRSIDAWR QHLFRQI IRQWGHL S WDQUEDJ IDWRKH YLYRQR [Q SRYHIW
H GLFRBUR FKH KDQQR VXEIMR ® FROVMHIXHQ H GLARQI OMZ

"Q SDUNFROWH ®f DARMW G+ DEIELM_UYRORGQR DLULXJIDWH DLSh> YX@HUDEID FRQ XQDWHQY IRQH VSHAD®! DL

EMRIQL GH®! GRQH GHL EDP EIQL H GH® SHIRQH FRQ GMDEIMW FRQ ® VFRSR GL VRUMOHH @ ®WR
LOMILD] IRQH VRAD®! HG HARQRP [ED
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1RPH +DELEL
JRUPD JLXULGLFD $VVRFLD]LRQH GL SURPR]JLRQH VI
6HGH OHJDOH 9LD ;; 6HWWHPEUH

6DQVHSROFUR $5 "WDO\

$OWUH VHGL RSHUDWISPHR EHQ 6DHG VWUHHW
$PPDQ "RUGDQ

&RGLFH ILVFDOH

SWWLYLWE¢ LVWLWX]LRQDOH

+DELEURPXRHNSHHUVHOPHRR S H U D LIGRADHIU Q D BLHR@M O H
VYLOXOSFOFI® DLXPRQUWMB VROLGDULAWMEQD]LRQDOH
QHLORVFLPHGW®REBQW U EOIOME UV R QB O U R D

GLPHQV LRGHYX HFRP X Q L WHRW.DU W L FRIJXDB G @R

VUD G L F D RHEDMBIRY H UDMDILES X | L FEQIHD@LHY X J X D J (L Q | H
PLJOLRUD PR QG L] LRQYL WDHO SRS R O D ] IDROQ@LD
SURPR]LBQ® R YLOXBBRW H QR E WO KHDIDHUPD]LRQH

GHL GLULWWL XPDQL DOOD GLJQLW¢ GHOO LQGLYLGXF
DOGB WSSRUWXQS WItQ FALISIHP R F U B GB O®RD &R
GLULWW/®@DHYHQ]GRIERQIODW\RYWHDCRIRFHEV L
SDFLILFDEIEDFHRQFLO G WPDEH OL]BERYRQFR Q30 LWWR
FRQVROLGDHPHQWRU]DPBEWBWHWLW)XGHRREUDWLFKH
DJHQ GHRO L V S/HBW JYOW D Q G QWGH U Q DL (PROQ\DHIELIGD U L W W L
XPDQL UHVSRQVDELOLW¢ VRFLDOH H WXWHOD DPELHQ

/ID QRVWUD VWRULD

5 HJLMAD] LRQH
GHAD VHGH
JIRUGDQD

O] ®©

1 DVFH LCSLRIHWR
0 DU<RX\H SI]D

O] ® ® O] ®

-QI] LD LOVRWHIQR D 1 DVFH LOSLRIHWR 1 DVFH @ VFXR®D 1 DVFH LOFDVHL LFIR -QDXJIXUWD] LRQH
+RIDULIBR' IRV 5DIHGQ 2XU/ DG\ RI YRWP D2 QXRYR XIIFIR 1Q
D %-V@P P H &DLP HO * IRUGDQID

LOSUP R SLRIHWR




OLVVLRQH 9LVLRQH 9DORUL

0 DAMRQH

+DELEL @2 DOIIDQFR GH®! SRSROJIRQL Sl WDQMIJIDWM VRAMOHQGRG! SHL
WDJJIXQIHH P H ] L GL YWD GLIQVRVL H SLRP XRYHQGR L GILMA/ XP DQL SHU XQR
WIOXSSR VRMQLELGH

+DEIEL SHOHIXH L YDRUW GH®D JIXWID VRAD®! H GHAQMIW IRQH
GHODSST@D] IRQH GH. GIUMA/ XP DQL VRSUDAMWR D IDYRWIH GHL JUXSSL Sb»
VYDQUR J LDWFKH YLYRQR 1Q FRQG] IRQLGLSRYHUA R VRQR WIMFRSGIWGD FRQ QM
Q SDUNROWH +DEIEL OYRWD FRQ L ULXJIDW H ®f SHWRQH Sl YX@HWDELD
DQQMUOR GH®I FRP XQW RVSMIQW FRQ XQ DWAQ] IRQH VSHADG! UVHUYDVD DL
ELVRIQLGH®I GRQQH GHLEDP ELQLH GH® SHWRQH FRQ GMVDEIDW FRQ CRELHWAYR
GLVRMOHLDOHADI J IXQI P HQWR GH@OQW D] LRQH VRAD®! HG HARQRP LFD

9IMRQH

&UHGDP R 1Q XQ P RQGR JIXWR H VRAWMQEL®! 1Q FXL RIQL SHURQD SRWL
HVHUAMBLH L SURSU GILWY WIXSSDUH ®f SIRSUH SRWQ] LDOW H DYHUH LP H ] LSH
FRVIAKILH XQ I XWXLR Sl» HTXR SHUW« H @ FRP XQW GRYH YLYH

9 DARU-

e B6RAGDUHVE 8QW QH®I D IRQL H QH®I IGHH OYRUDP R RGAH L FRQILQL SHU
FRVAKILH XQ P RQGR Sl» JIXWWR SHUGDUH LOSRWILH GLHVHUAVIUH LSURSU GLLIWY
D AKLQRQ @KD

e $FFRIQHQ|D $FRJIMP R FKL?2 Sl» YX@HUDEI®I FKLQRQ 2 1Q FRQG] IRQH GL
HVHUAMBLH L SLRSW. GILMA FKL2 1XJJMR GD JXHUD H SHUHFX] IRQH 2 11UDP R
®WR VSDIL SHU WBLH H AHVAHH IQUHP H IRWP DJIRQH H VIAKP HQW SHU
FRQMEXILH D FDP ELDUH ® GRUR YW H VSHUDUH 1Q XQ IXVMUR P LI IRWH

e )IGXFID &WHGDP R QH® GYHUAW H QH®I SRWMQ IDDW GL ADVFXQ HWHH
XP DQR GIDP R IIGXAD D@ SHYRQH WIOSSIDP R IO®RWR SRWMJ DB SHUK«
SRWDQR FRQMEXILH DMYDP HQM D FRWKILH LOSLRSUR IXWR 7XWAIDP R @
IIGXAD GH. QRWAML EHQHIIEDU. H GH. QRWL GRQDRU [P SHIQDQGRAL
TXRWEIDQDP HOW QHOJHVAMLH LQ P RGR WDVSDUHQWM HG HTXR LORVALSURI HWY/

e 6SHWQ D 1 RQADUHQGIDP R GDYDQWDM! IQILXVMI IH P DALLP SHIQIDP R FRQ
SDWIRQH SHUMELH DOIIDQFR GHL Sl» WDQUIJLIDWH | DU FUHVAHH XQD FXGOMUD
GHQOFROAR H VRAHW LOFOMYH SHUWML




+ DEIEL? XQRWDQ]] O IRQH GHP RADWAD GRWMD GLXQ RUDQWP R DWHP EGDLH

6RQR RU DQLDARH GHODWRAD] IRQH G WHP EGID GHIQ DWRFLDW. LOSRQWIAR " LLHWIVR LCBUHVIGHQWA H
C WDQR GLFROWRAR H LHYIVIRQH B DB
1 RQVRQR DCP RP HQR DMLICERP MR ( VHRXWYR H IGR@UIR GHL3UREIMILL

/ $WRAD| IRQH + DEIEL2  FDUDWHU] | DV GD@® GHP RAIDWAMY GH VIAKWA(LD H GDOHOMAMW H JUDVIW GHD!
FDUFKH DARADWH

S DSHUM D WWVFRER FKH IQMHWDWDEM UHDE | O] IRQH GH®! 1LODMW AV IRQDD QH FRQGIMGDOR @ VSR
H JQIGHDD VHIRQGR FMLL QRQ GIVAUP IQDVRUL FRHIHQWARQ G 1IQDMW SHOHIXIW H Gf DAMW GLIOWMUHWH
JHQHD®! WRIM 6RQR P HP EUL GHTSWRAD] IRQH LVRIJHWFKH KDQQR SDUMASDWR D@ WMBX® GHOVXR DAR
FRVAMAYR H LVRIJHMFKH VRQR DP P HWLD SDUMASDUL

/ $WRAD| IRQH SUHVXSSRQH O-MWWMQ D TXDR$WRADA GLDE HQR VWM SHWRQH IIMEKH RSSXUH GLDE HQR

WH$WRAD IRQLG3WRP R] IRQH 6RAD®I
/ DTXDOW GL.DAWRADR 2 DWP SR IQGHMP [QDR H FRWD VRB SHU®! FDXVH USRUAM QHTR 6\VIAVR DADUNY

/ SWHPEGD 2 FRP SRWD GD WWY JQ $WRADW HG @ GRUDQR VRYDQR  IQGUL]DQGR YWD @ Y\
GHTSWRAD] IRQH

3URMHGXWD GDO3UHMGHOW GHOSWRAD IRQH ML UXQMAH DB HQR XQD YROD AQQR H VL WROH H GHIEHD
X\ ] DQGR [P HVRGR FROUIDBI H GHP RADWR

"Q SDUNRDH KD IOFRP SMR GL DSSURYDWH L EIOQAL GHBSWRAD] IRQH H GL GHIQLOH MAR FRAMWR @&
WIMR H LUHIROP HOMQMUQL GLORP LQDUH H UHYRFDUH J QDOM RU DQLH GLDWIEXILOH B UHVSRQVDELOW

$ GRP EWH JOQDWRADWGL+ DEIELHDQR RP H GHVFUWR [Q VWEHD

Numero Tipologia soci
17 Numero dei soci
8 Di cui maschi

9 Di cui femmine

5 Soci volontari

' XUIDQM @QQR GL EIOCAR VL VRQR WQOXW $WHP EGH GHIQ $WRADN GXH RWGIQDUH H XQD
VAWDRWEQDUD  TXH® RWGIQDUH QHOP HVH GLP DJR H GU@R SHU DGHP SILH DIQ REEQKL WML FRP H
@SSRYD] IRQH GHEIDQAR SUHYHOWR H FRQUXQWIR

"0 GWHP EGD VWDRUGIQDUD KD DSSURYDWR ®1 P RGLLIFKH WIAMVEUH GLDGHIXDP HOWR GHIR MR
D@ GVSRV] IRQLIQGHIRIDEIDGHIG OV Q FRGIFH GHOTHJ R 6HWRUH DLIQLGHAVAU] IRQH DB HIMAR
8 QER 1 D} IRQD®! GHOTHUR 6HWRWIH 58176 "OQXRYR 6VAMR HOAHE 1Q YLJRWH TXDQGR 1058 1 76 GIYHOWMUE
RSHIDWR H GSWRAD] IRQH \DUE MAUMD D58 1 7V



"CGROWAR ' ILHMYR @ GRUDQR GLDP P IQMAD IRQH GHOSWRAD] IRQH 2 IRWP DR GD XQ P IQP R GLAQTXH D
XQ PDWP R GL TXIQGF. P HP EL. FRP SUAML IO3UMMGHOM  [O9IFH 3UHMGHOM H LOBHIUHBUR HARQRP R
QRP IQDANGDTSWHP EGD GHIQS$WRADM WD JO$WRADWP HGHVP L

S SUHMHGXVR GDCBUHVIGHQM HG2 FRQYRFDVR DB HQR GXH YROM (DQQR GHIEHUDQGR DP DIJIRWDG D

" P HP EWLGHO.RQWIAR ' IWHAMYR UP DQIRQR 1Q FDUED WH HVHUA] LH VRQR UHBUJEID

7WD L FRP SIW SUQASDDR FXWD GVHRX] IRQH GH® GHIEHH GHTSWHP EGD H RUDQ}] D WM G DARMW
GHTWRAD] IRQH &XUD GRWHYDQ] D GHM! SURVAU] IRQLWIMVEUH H GHI QHYHQUDDUHI ROP HOWH SUHGIVSRQH
DQRXDE HOM LEIDOH.

" FROW QHLQRQ SHIFHSIVARQR QHWXQ FRP SHOWR

&RP SRV} IRQH GHRROWIR' ILHARR
e 0DURERWIRD 3UHMGHOM

e 1 DEEDYDMIM® 9IFHSUMGHOM
* DHVEQR =XFFKIQL 9IFHSUHMGHQM
) DOAHVAR' HBBHQD  6HIUHBUR
9 DBIWD %L

( QD YRQFRP SDIQL

0 IFKHBI* DP EXQ

0 DUR* DP EXQ

3DRD9DQQQL

* [XVHSSH 5 IFFHL

3DRD2 OQGHL

/ XAD &DLEQDD
0 DUD &KIDWD/ HDQGWL

1HFRURGHO  ICRRQWIR' ILHARYR GL+ DEIELM2 UXQWR  YROM (Q IQFRQALD GMEQ D H R 1Q SIWHQ D
JDUIDQMQGR XQ LDSSRUR FRQUOXDAYR DQFKH FRQ @ VWXWAILD RSHIDAYD [Q BFR

'O 3UMGHOM 2 HBMWR GDGSWHPEGD D P DUJIRDQD GH YRW HIQ 2 1O WDSSUVHQEQWM ®UDG!
GHTWRAD] IRQH QRQFK« 3UMMGHOM GHGSWHP EGD GHLVRALH GHOSROWIMR GILHAMR ' XD [Q FDUFD WH
DAL

+D @ IILP D VRAD®! VXJQ DM/ FKH P SHIQDQR GBWRAD] IRQH H FXWD GHVHRX] IRQH GH® GHIEHD)| IRQL GHO
SROWIR' ILHARIR

"08 UMMGHQM IQFDUFDR QHODQQR GLULHUP HQR GHOSUHVHOM %AMQAR 6RADGI 2 0 DUR &RUDRD 5HME 1Q
FDUED I1QR DO "CB UHVIGHOW QRQ SHURHSIVAH QHWXQ FRP SHOWR



/ 2 WDQR GLFROWRR

/ 2 WDQR GLFRQAR@R 2 |RWP DIR GD XQ FROUIR GLARQARMRULFRP SRR GD WH &RQWRTRUL( |1 HWRIL
e ' RWYAD3ROHUIQL) DEIRD

e ' RWM0 RVARQL3IHOWLIL

e ' RW* DIEIQL) DEIR

( VHIAWR © FDUED GL3 UHMGHW GHARR@U IR GHL&RQAR@ULIO RWYAD 3ROHUCQL) DEIRD
/ RUDQR CLARQAR@ GXLD 1Q FDUFD SHUWH HVHUA] LH LVXRLP HP EULVROR UHBUJLEID
* QDADDOP HP EWLGHTRU DOR GLE&RQAR@R VROR WIDMHBWIIO

7WD L SUCHASDD FRP SIW GH@ UDQR GL FROAMR@ F2 TXH®R G YWIOWH VXGRWHIYDQ) D QH® 1 RWP DWD
$SSCTEIB H VX@R 6\BMVR VXOUWSHAMR H VX@DGHIXDW | D GHODWHAMR RUDQ] ] DAYR DP P IQMADRYR H

FROWELB GHTSWRAD| IRQH HVXOXR FROAUHR IXQ IRQDP HOR
0 RQWRWD IQRGAH QRWHYDQ] D GHID 1 LQDMW AMFKH VREGDUMAFKH H GLXWIMY VRAD®! H DMAMD FKH ICEIOQAR

VRAD®! D WIAMR UHGDWR VHARQCR G GRHH IXIGD GLRXLD@MUWV  GHC&:.76

" FRQARGRUH | HMYL QRQ SHUFHSIVARQR QHWXQ FRP SHOWR
1HFRURGHO  QRQALVROR WIMFRQOWMG IRVLR FRQARYHWH




/$ 67587785% 25*$1 ==$79%

1HO + DELELKD 1QI} IDR XQ SHIFRWR GLUSHMDP HQR GHID SURSUD VWKWALD RUDQY] | DD LOMLD 1Q
IXQ} IRQH GH® P XM ALFREQ H FKH KDQOR YIMR XQ WDSIGR IQAHP HOR H WIGISSR GH® DMYW H GHL
11QDQY LDP HQWUFHYX\W.

/DMIGD 2 WIMD TXHM GLGREUAL GLXQD VHUH GLVMKP HQW SURFHGXUH H SRIAHY SHUIHVWH @ FIHVAWD 1
P DQHWD RFXOW 3HUTXHWR DEELDP R 1Q} IDR XQ SURFHWR GLFRQVREIEDP HQR GHIM VIAKWALD 1Q "WBXID FRQ
QXRH IUXWH SWRIHMRQDD \VSHALFDP HOM VHB|IRQDM SHU 10 SHUHIXIP HQR GHIQ REL-MAML
GHBWRAD| IRQH

7XWIYID ALSUHP HYD GLSRWUP DOWIQHH XQD VIAKWALD VOHM® GLQRQ DSSHVDQWH LSDWIDIJLH B SIRFHGXWH
TXDQGR QRQ QHFHWDUR SHU QRQ FUHDIH XQD P DFFKIQD RUDQ}] DAYD VRWDGP HMRQDW FKH AL
FRVWQI HWH SRLD GRYHUSHQVDUIH SUP D DG HWWD FAKH DLQRVM EHQH IFIDLL

6l0P R IRUMQDW DG DYHH P RO DP I FKH RHGRQR 1Q QRL H QH® QRVAH DMWY H JUD IH DQRKH
FRQUX®IQ DGLXQJWXSSR GLHVSHW IQFDUFDMGD 8 63" RGAH DG DYHUIQ] LDVR D @YRWDUH VX@ GHIQ] IRQH GL
XQQXRYR RUDQUWP P D DEEIDP R DQFKH SRWMQ] IDVR LIGMALH B SUIRFHGXUH GLOYRUR QHM QRAH GXH VHGL
TXH® MIDQD H TXH® JIRUEDQD

1 H® VHGH MIIDQD D 6DQVHSRBWR 1Q SIRYIGAD GL $H]R WROIDP R VRSIDMWR DAMYW GL VXSSRUR
P RQWRIDIJIR VXSHWMMRQH WFQED H DP P IQMADWYD DAMW GLUDFFROD |RQGL FRP XQIFD] IRQH H VXSSRUR
®UDB! / DVHGH GL$P P DQ2 IQYHAH Sl» RSHUDWYD H YLWRYIDP R LQI DAY TXHD® [LIXUH QHRHWDUH SHULO
FRRUGEIQDP HOR H OMHRX] IRQH GHLSURIHMY

2 UDQLIWDP P DHIXQ] LIRQL

"OSURFHWR GLURWDQ ] D} LRQH GH® VIWKWMLD L FRQFOIGHE QHO P D IQEQAR DEEIDP R RUDQ} | DR 1O
OYRR 1Q GXH PDARDHH ' ISDUWP HOR 3WRIWPPL 2SHIWRQY ' HSDUR HQNV H ' ISDUP HOR
$P P IQVAD] IRQHH) IQDQ DHQADP ELVRWR @ GILH IRQH GHO ILHARUH 3DHVH &RXQM ' LWHARU

'O ISDUAP HOR 3LRIUDP P L2 IQFDUFDWR GLSHYHIXILH | DARYDP HQM @ P MMRQH GHODAWRAD] IRQH DMDYHUR
QGHD IRQH GLSWRIUP P LKH UVSRQGDQR DLEIVRIQLUBNDMQ XQ GDR FROMAR H DI GUR DUFRD] [RQH 1Q
SIRIHM/R DARMW FRQ @ FRQVHIXHOM UFHUAD GHL 1QDJ IDP HQW 6L DUAFRD 1Q 8 111 GRYH WRYIDP R 10
5HVSRQVDEL®! GH®I 50RUMH 8 P DQH L5 HVSRQVDELDRGL3IRIHAR FRQ IORIR Wl @ &RP XQIFD] IRQH H 5 DFFROD
) RQGL @/ RIMAD HI0D RQWRIDIJIR H @ 9DOMW) IRQH

'O ISDUWP HQR GL $P P IQMAJIRQH H )IQDQYD 2 IQFDUFDR GL GUWHH FROAR®H P RQWWDH H
UHQGIFRQEH \MWH ®f DMWY DP P IQMADAYH H 11QDQ] IDUH GHODWRAD] IRQH VX@ EDVH GH®I SRR H
SURFHGXUH LOMUQH H 1O VIWHAR LDFFRUGR FRQ IOSRXQM ' ILHARU 6L DUNFRO QHM 1LIXUD GLXQ UHVSRQVDEL®!
GL' ISDUWP HQRHGLXQ$P P IQVMADRH DSDUNHGDO  LDIJIXQIHE XQ$\MWWIQM FROEELG




(o) KD YIMR TXIQGLXQ DXP HQR GHOQXP HIR GHOSHWRQDB! FRP H FRQVHIXHQ D GHAQRUHP HOR GH®
QRWH DMYW / D SROWD GHODWRAD] IRQH VX@QTXDGDP HOR GH® WRUH XP DQH @ TXH® GL RIIULH
FROWDWYGD GISHQGHWDLFRERWDRUFKH WRORGQR 1XQ [RQLWDWHY/DDH GLUDIRY DP HQR GHI®D IWKWAILD
P HOWH FKL HVHUAD 1XQ IRQL SXQWDD R GUDM DL MQIRD SURIHWY YIHQH QRUP DB HOM FRQOADMDR FRP H
FRERWDRH DQFAKH VX@® EDVH GHI WSREJID GH. FRQADM HMMQWIQ * IRUGDQD H 1Q EDVH DB LMRUH
HARQRP IFKH GVSRQELD

&RP HVLHYIQFH GD@ WEH® VRWR USRWIWVD QHO LAR@ERWDRUNRQR WMWY 1Q* IRUGDQID HWH 1Q WD
GLFXLGXH GSHQGHQW / XIIIHR GL$P P DQ UVXOD TXIQE.Sk» SRWQ IDR SRIFK« SHUIOP RP HQR 2@ @GFKH
+ DEIELSRUA DYDQW®! DA D | DYRUH GHLEHOH LHDU DMDYHIR GMHEX] IROH GLAYHIASURIHWY

/ H SRV} IRQL GD GISHQGHOM 1Q \REG! VRQR WM GXH [Q * IRUEDQID H GXH 1Q VB 6L HIQFH DQRKH XQD
SUMYDBIQ D IHP P IQ®I VHSSXU GL XQD VRO XQW OYRIDAD FRQ XQD VRWEQ IDBI HTXD GMMEX] IRQH WD
XRP 1QLH GRQXH



/ DP EIHQM OYRWDWYR GL+ DEIEL2 FDUDAMU ] DR GD XQ |RUM DSSURFFLR P XOUEX X LD®

"QODQ L \WWR GWRAD] IRQH FKH ML FROAWDGGMAMIXH SHU XQIP SRWH IRQH SWDIP DD H FRQAUAWD QHO
VRAMIQR DL EHQHIADWL. RIIUH RSSRUXQW GL IRWP D} IRQH SUIRIMWMRQD®! D FDWMIRUH WDQWIJIDM FRP H
TXH@ GH_ULXJ IDWH UFKIHGHQWDME 1Q* IRUGDQID ROUH FKH DLIIRUEDQL DSSDUMQHWD FDMIRUH [ DI D

4 XHR IDVEFKH P ROVGH. QRMFRADERUDRU VXL GLYHUL SURJ HAMMDQR LWDAKHQLH JIRUGEDQL 2 GuH DI QMIIDQL
FROERWDQR R KDQQR FRMERWDR QHO FRQ QRLDQFKH GXH HIIJ IDQL XQD DEDQHVH XQD FRWEUFDQD H
XQD MI®R SDBMAQHVH

2 @H DG XQD YIYDFH D RVHWD LOMUQD] IRQDBI @ VHGH GL$P P DQ SX FRQEH VX XQ XIIHAR VSO IRR H
OP IQRVR GLUHFHQM UMAKWALD) IRQH FRQ DP SIH YHADW H XQ JIDUGEIQR HAMUQR

2 JQLFRWERWDRH R GISHQGHOM 2 GRIWR GLXQD SRWH IRQH GLOYRWR H GLVWWR LOP DMUDB! QHHWDUR
IQFOVR IFRP SX\WU

/ XIIFAR 1Q* IRWGDQAD2 GMMEXIMR VX GXH SIDQL RIQXQR GRMR GLWWEP SDOW | RRFRSIDMEL DQIR® FRWALD
IWRWHR P IFR RQGH 1 H.GXH SIDQLVRQR SIWHQW  EDJQL 9L VRQR IQRBH XQ YR® SHU UXQRQL FRQ
VAKHP R SHUSDUMASD] IRQLRQ @H XQD VDD IRWP O IRQH FRQ/ "0 H VHGIH FRQ VYRTDR UEDGEEL®! "CBXQR
IRUM2 @WULD ] D SHUUXQRQLDGSHIR R SHU® SDXVD FDII2 - RIIHWD GD+ DELEL

/DVHGHIQ XD GRHQHO  KDQOR OYRIDR  SHWRQH QHOFRUR GHTDQQR 2 \WIVD WDV HIMD QHOFHOWR
VRUER GH® AWBGICD GLEDQVHSRBWR 1Q SLRVIGAD GL$H | R H FRQWD GLXQ RSHQ VSDFH FRQ DOP RP HOR
GXH SR IRQLGLDYRR

/D SRAMFD WHWIEXVYD GL +DEIEL M. VSILD DOSUCHSIR GL DGHIXDWM| 1D 1Q EDVH DOTXDBI YRI@®P R

UHP XQH.DUH LOQRVAR VAl WIQHQGR 1Q FROVGHUD] IRQH IOXR® GVSHUHQ] D H ® FRP SHMQ H DFTXIMW P D
DQRKH VHARQGR [OYDBUH GHM VREUHW FKH FRQADGGMAQI XH B QRWH D IRQL

$EEIDP R GREIHWAYR GLSURFHGHUH FRQ XQD P DIJIRWH WREL®) | O IRQH GHLFRQADWYGLOYRUR H GLSRMUDAYDUH
SIHQOP HOM HOWR WH DQQL @ QRVAD SRONFD UHWEXWD 3HU IOP RP HQR DIIURQWP R TXHWE IDVH GL
FUHVAVD 1Q P DQHD RFXOW "O&RXQMI ' LLHARU DOP RP HQR SUHD LOVXR OYRR D WR® YRBQEUR FRV®
FRP H LP HP EWL GHOSRQW(R ' WWHAYR / H SRV} IRQL P DQDIHUDD IQ "B YDBU] ] DR XQD SDUM GHOBWR
WP SR DYRR

"ADSSRUR P DMP R SIHYMR P D QRQ DQRRWD DSSGDR WD @ QRWD IHWEX] LIRQH ®UED P DWMP DH TXHMD
P 1QP D GHOSHIARQD®! 2 XQED MD SHU WM FKH @ * IRWGDAD HG DOP RP HAR 2 GL &RP H GD QRWD
SROAFD VODUDE! QRQ SRWE FRP XQTXH VXSHDUH IO DSSRUR



1HO  DEEIDP R UYMR @ QRVAD SROND GH®I LMRUH XP DQH DP STIDQGRD QHLFRQMQXWP D DR MAR
WP SR IHQGHQGRD Sb» IWXIEIBI 2 JQLQXRYR FRIERDRH GHYH HWHLUOH LQIRUP DR GDO5 HVSRQVDELG! GHD
5MVRUH 8 P DQH H SUIHQGHUOH YIMRQH

2 QWH DG IQIRWP D] IRQLSWDWAKH VX@1 SURFHGEXUH GD VHIXILH WRYHUE DQFKH XQD GIFKIDUD| IRQH FKH VRWREHD
QP SRUBQ D SHU + DEIEL GHOVXR Wil XQ SDWIP RQR [RQGDP HQW®!I SHU IOSHIHIXIP HQR GHI P MRQ
GHODWRAD] [RQH3HUTXHWR + DELEL? DWMQUD V@D UHIR®! H SURFHGXH P D DQRKH DOZ HODUH DWRFLDVYR

JDUDQWQGR | BMMELDW H DAY LRQH DLMQIRQFDVL

/ $WRAD] IRQH IQFRUJJID IOMYRLR GL VIXDGD H @ SUHVHQY D 1Q XIIIER TXD®I P RP HQR GLVADP EIR H
FRQGYMRQH 1 HOSHURGR GH® SDQGHP IDGD&RYIG  DEEIDP R DGRWDR IOMBIDYRIR P DMVDP R WAL UDW
GL SRWUVRUDUH D @YRWDH 1Q SUMVHQ D QRQ DSSHD @ WIMR SRWIELB! "QFRUDJJIDP R @ FRP XQIFD] IRCH
RUJ ] RQEG! WD & Wil H DGRWIDP R XQD SROAFD GH® SRUM DSHWM GHL.QRVWLP DQDIHUGLFXLFRQUGHULP R
UHTXIMW |RQGDP HOBD (WXGIQH DADVAROR H @ GVSRQEIMY /R VSRUMMR 50RUH 8P DQH 2 \HP SWH
WD JIXQILEL®! QHI SHWRQD GHOHVSRQVDELB! GHB [IHR FRQ DSSXQWP HQATXDVLIP P HADA SHUDVRGEH
H UVROHUH HYHQWDQGLL LFRQY

/ $WRAD] IRQH 2 DA DOHTXITEUR GHM FRP SRQHQVIA GL JHQHUH WD LVXRL FRMERWDRLH KD WIEIDR
FKH 1Q FDVR GLSDULP HIMR 1Q XQD VHBY IRQH GHCBHWRQD®B! VD GDVB @ SUHFHGHQ] D DB GRQQH/ $WRAD] IRQH
YDBU]} | D LFRQMEXWGH. @YRIDRUH GHB® OYRUDWELP D YXR®! DQFRKH HWHUH DWHQUD DB QI RG! QHRHWW
VRSUDAMWR [Q SDUNFROLLP RP HONGH® YMP 3HUTXHWR +DEIELSX \WEELQH IRWP H GLWBIDYRWIR R RUDL
| GMEID SHU YHQULH IQFRQAR D SDUNFROU HVIHQ H P RP HQEQHH "QROAH 1Q FDVLGLHYHQWJWDYL. + DELELKD
VHP SUH DFFRUEDR SHP HAWLH, WD H I BMEIDW GLRUDUR DJJ XU

/ DPEHOM GL YRR 2 IDP 1O IUHQGO * @ \SDL GHODARAD IRH FROMHARQR GL SRMU HWHH
DFFRP SDIQDWGDL SURSWLILJ@H 1Q FOVLIP SUHYMA FRP H @MWHQ] D WP SRUIDQHD GH® ILIXUH GLFXWD R XQR
VARSHUR GHOBHW/RQDG! VFRODWFR

+ DEIELAHGH QH® [RWP D} IRQH FROWXD XQIR (IUFR GH® YWD 3HUTXHWR WLIP SHIQD D IRULH DCSURSUR
Wl P RP HQWGLIRWP D} IRQH H DIJIRUDP HQR HG D FRQFHGHH SHUP HWL SHU® SDUMASD] IRQH D FRUAR
FRQIHHQ H RUDQ] ] DW GD WU L VRSUDAWR GDL QRVML GRQDRUL MY IRQDD 1 HO © SDQGHP ID &D
&RYIG  H ® FRQVUMIXHQMHM] IRQL KDQQR FRQG] LRQDWR DQFKH TXHVIM RSSRUNMQW

"Q VHIXMR DIDYYIR GHODYRWR GLURWDQ] ] O IRQH IQM.QD VRQR WM UYIMM B QRVAH SRTR H SURFHGXH
6RQR WIMWFUHDAQXRYLVWKP HOWDP P IQMADAYL SHUD JHWRQH GH_SURIHM/MH GHDMI LVRWH XP DQH 9LVRQR
W TXIQGL P RGMSTHL P RP HQW GL IRWP O IRQH RQ@H SHU 1O SHORQDBI GHTBP P IQMAD IRQH FKH
SIRHIXILDQQR QHO SHUWWR ® Wil DEEWDFADQGR DQRKH DAAMLDP EIW TXDR®! SIRFHGXH IQMUIH ©
FRP XQFD IRH H IOP RQWRWDIJIR H ©® YDOMJ IRQH 3HU 1O 2 SUHMMR DQFKH [OSUP R UHWHDW
GHTWRAD] IRQH FKH DOMUOHE P RP HQMRUP DAYLH GLWDP  EXICHQJ



' XUDQM 1O DEEIDP R DGRWIVR P IVXUH GL SUHYHQ] IRQH SHU IUIRQMIJIDIH @ SDQGHP ID GL&RVIG  [1Q
RWYP SHUDQ)| D D@ QRUP DAYH YLJHQMOQ HQADP ELLSDHVLIQ FXLRSHUDP R

"Q SDUMRDWH +DEIELM.2 GREWD GL GHAI@W SIRFHGXIH RSHIDWH 0 DVAKHUGQH SLRMARYH VRQR \WIWM
IRUQW D WY L FRIERIDRL FRVBFRP H VRQR SUIMVHQWIQ RIQL MBQI D FRP SUHVL J@ DP EIHQW FRP XQL
GMQHMIQWSHU®GI P DQLH SHU®! SRWH IRQLGLOYRWR H LFRP SXWU * QP EIHQAVRQR WIMFRWEQMP HOM
DHUDW

$EEIDP R DEROR R @ MMR D VHRQGED GH®! IDVL GH® SDQGHP D ®f YMW HWMUOH H QHL P RP HQN GL
AKLXVXUD GD SDUM GHI DXVRUW JRYHUODAYH DEEIDP R DGRWIMR [OMBIDYRIR

/ D SURFHGXD GHAMII@ SRL L FRP SRUEP HQW GD WQHH 1Q FDVR GL WP SHIDMWD VXSHURH DL r GL
FRP SRUEP HQWD IMKIR GLTXDUDQMQD
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+DEIEL2 DOIDQFR GH® FDMIRUH Sl YXQHUDELD SHUVRAMQHH @ @R IQMIUD] IRQH VRADS! VDQUUD HG
HARQRP LFD 1Q FROWWW GMDJIDW / DYRUDP R FRQ ®f FRP XQW GHL UIXJ LDV VRSUDAMWR LLDFKHQL AUFD 1O

GHLORVWLEHQH IADU. FRWHA/D OVADUH B ®UR FDVH SHUMXJJILH DB SHWVHRX] IRQLGHT6'6 WRYDQGR
USDWR 1Q * IRWGDAD XQ SDHVH GL IHDWD EEIMW SRONFD DAOMOR GLXQ FROMAR FRP H TXH@®R 0 HAR
2 UHQE®! FRAMMAR GL SDHWL 1Q JWDYH M. HARQRP IFD H SRIWFD &L KD IDAMR V®FKH @ * IRWEDQID D
GLYHQEMD QHOMP SR LOQDWID®! FHOWR GLOAFRI@HQ D GLP LJ@ID GLSWRIXIKLSIRYHQHWGDLSDHVL@P MRIL
$GRIJLO* IRWEDQAD AROW ALFD WLXJ IDWUHI MADWSUHAR B 1 + &5 GDWR FKH 1D GHI * LRUGDQLD LO
VHFRQGR SDHVH DOP RQGR SHUSUHVHQ] D GLULI XJ LDVLUVSHWR DA SRSRM] LRQH RVSLYDQWA

/ D FUMVAVD GH® SRSROJ IRQH 2 LQYHWOP HOW SURSR IRQD®! D TXH@® HARQRP LD ” WXJIDAMYRQR QI DA
VRSUDAMWR GLDLXWXP DQIVMU DOGLVRWR GHIM @HD GLSRYHUWY  SLRYRFDQGR IQROUH XQD [RUM SURVRQH VXL

VHY] L VRADDHG DWIMMY] IDD FRQ GILIFR®Y GL DFFHWR DQRKH SHUJQWMALJIIRUEDGL 3HUTXHWR P RWIR 1O
GHLQRWUL EHQHI LFLDU2 LDSSUHVHQVIDVID GDAD FRP XQLVE JLRUGDQD [Q VWD IRQH GLIWDYH GMIIR

2 GAH DI YXQHUDEIOW SUHIUHWH @ SDQGHP LD JRED®! GLE&RYIG KD DYXVR XQ IRUMMP R [P SDWR
VX@D SRSRM] LRQH Sl» 1WDILGI ID GRFDBI FKH WD L SLRIXJIKL H VSHAD® HOWM VX TXH® FDMIRUH JI¢
EIMRIQRVH GLP DJJIRUMWMD TXDOLP LORU. B GRQQH H ®I SHUWRQH FRQ GIVDELOME MDD GD XQ SXQR GLYMB
HARQRP IFR FKH GL IQMIWD IRQH VRAD®BI DXP HQBQGR GUDWFDP HQM L UVAKL DIHHQW D VHD GHMD

SURWM IRQH

$QD0 ] DQGR TXHWD VWD IRQH GXLDQM QR + DELEL KD FROMOXDR LVXRLIQMUHQASHUIDYRULH @
FUHVAVD SURIHMRQD®! H B SRMEIMW GLIP SIHIR GHLIIRYDQL FRQYROHQGR QHLVXRLSIRIHMAO — GLGRQCH
HIO  GLXRPIQL $WDYHUR LOMIYHOWVRAR VDQUELL DEEIDP R FROMWDXDR FRQ L QRVAL SDWEHU D GDUH
VXSSRUR DLEDP EIQL DMDYHUR VAHHQIQ) SVERBJIFLH FOQIFL DARMMW GIDIQRWRKH H IOFRQVHIXHQM
VXSSRUR SHULEDP EIQLFRQ EIMVRIQLVSHADD "OMAR VHP SUH [Q VIVHWE FRIDERWY IRQH FRQ ®1 1DP LIXH H G
VFXR®! FRIQYREM 1Q TXHWR SURTHWR



1H®R WAAR WP SR L2 GDR VXSSRUR D@ 1DP LJAH D JIRWGDQH MD WDFKHQH SHU SURP XRYHH XQD
VHOVEIMW FRQGIYMD H P RP HQWGL VFDP EIR VXL EVRIQL HGXFDWHL 6L2 SURFHGXVR IORGUH D@ UGIYD] IRQH
GH®I MWD IRQLGLYXQHIDELDA DAIOH GLSIRP XRYHH IQMYHQWASHALFLSHULEDP EIQLGIYH)DP HOWM DEID

+ DELELLQ DWW DQFKH GXUDQM @QQR KD UYROR XQD SDUAFRMUH DWIAQ] LRQH DL ELVRIQL GHLJLRYDQL
FRQ GLVDELOW OYRIDQGR SHU GRVLD GL VWKP HQW D VXSSRUR GH® @R IQFOMRQH VRADB! "Q
SDUNFROWH VL2 IQMOMUED® GRIHIB GH. FRUAL SHU ® WIGISSR GL FRP SHMQ H MID SHU @ IRWP D} IRQH
SIRIHWMRQDB! FKH GH®I FRP SHMJ H WDWHIDD ®f @H W DOIIQH GL IQAHP HOWMH IO®WR JWDGR GL
DXVRQRP 1D DIHYROIH QW LD LRQH VRAD®! H @ SDUMASD] LRQH DM YYD GHIM SURSUD FRP XQW

7D LQRVWLEHQH LFDUL GILHMM 2 UYR®E XQD SDUNFROUH DG IRQH DOLDI | RY DP HQVRR GH@ FRP SHWAQ] H
GHI@ LOVHIQDQW. H GHI@ HGXFDVRUL GH® VFXR®! GHO3DWIDUDR / DR GL * HXVDBP P H DG
$P P DQ $EEIDP R RWDQY] ] DR SHIFRWLGLDIJIRUDDP HQR VX@IQFOMRQH HGXFDWD H VX@I P HRGRBJIH GL

GIGDMFD SDUMASDAYD FRQ @ 1IQDOW GLJIDDQWH DIQIQVHI QDQWVAKP HOWIQQRYDWH SHU @ JHWRQH GHO
JUXSSR FOWH H SHUMGR] IRQH GLQXRYH VWDWAI IH GIGDWIFKH

$EEIDP R IQROH VRUMQX\R DQFKH GXUDQM 1O L  EDPEIQLH WD ] L GYHYWDOP HQM DEID RUDQLR
DEEDQGRQDWGD® TP LI@MH RVSMMQH® FOVD DFFRICHY D+ RIDUL B R IRVD %8P P H ICSUP R SLIRIHAR
GHIDARAD IRH QDR QHO $OKH TXHD VWKWKLD @ WV SDUAFROLP HOM FRGIMD GDI@ HIHWY
GLDP P DWA_GH® SDQGHP IDH AMDP R DAYDWSHUIRWQILH ®UR P HGFGQDOH EHQLGLSUP D QHFHMW



/ID WDEHOOD VHIXHQWH ULSRUWD LO QXPHUR GHL EHQHILFLEL
DOOD QD]LRQDOLW¢ H DOOD VXVVLVWHQ]D GL FRQGL]JLRQL G

VWLPDWR GHL EHQHILFLDUL LQGLUHWWL FDOFRODWR FRQ X
IDPLOLDUH






) REXV VXLEHQHI LADU. L UFKIHGHQW. DM@ LWLDFKHQL

8 Q DVSHWR QRQ WDVEXLDEL®! GHODYRUR GL+ DELEL FRQ LUFKIHGHQWDM® LLDRAKHQL UMHGH QHCSDUAFROUH
VKV FKH TXHD FDWAJ RUD GLSLRIXJKLKD 1Q* IRUEDQAID (WL YHQIRQR FROMGHUIDWDSSXQUR URKIHGHQW.
DM@ H TXIQGL\VRE® 1Q WDQUVR [Q WULMRUR JIRUEDQR 1O DWHVD GLXQ YR GD SDUM GLDOM_SDHVLGRYH QH
DEELDQR | DWR GRP DQGD 6L WDWD VRSUDWAWR GLE&DQDGD H $XWWDID GRYH VLVRQR |RUP DWW QXP HIRVH
FRP XQW LWDAKHQH D SDUMH GD@ VHARQGD JXHUD GHO* ROR H FROWOXDM FRQ ®f GLDP P DWFKH
SHUHFX] IRQL GH®6-6 D GDQOR GHL FUMADQL ILDAKHQL VSHAH QHED SIDQD GL 1 IQYH $L UFKIHGHQW DM®
QRQ? UFRQRVAXWR IOSHP HWR GLOYRIR Q« @FAHWR DOWWMP D VDQMBUR H VFROWWER WVD®! 4 XHWR
WDQWWR SX GXWDH DQQL QRWP D® HOM GDL DL 6L WDWD TXIQGL GL SHWVRQH HVAHP DP HOWM
YX@QHDEID D@QMOR GL XQD FDMIRUD JI¢ GL SHU W« [WDJIBI FKH YLYRQR JUD| IH DL VXVMGL GH®!
RUDQ ] D} IRQL LOMUDD] IRQDD + DELEL FRP H DBH RWDQY | D} IRQL XP DQMIUH WROH 1Q TXHWR VHOWR
XQLP SRUBQM | XQ| LRQH VD GL RUHQMP HQR YHUR G VAKWAKUH VXVMGIDUH FKH GLVXSSRUR GILHAR —
EDP ELQLLQ HW VFROUH WRYDQR DAFRI@HQ] D SLHWR Bl VFXR®! GHCB DMDUFDVR GMOR GL* HXVDBP P HDG
$P P DQP HOWH GDOSXQUR GLYMW VDQVIUR HIMRQR DP EXOVRU DWMMG] LDQWD FXLTXH@RGHMD & DUV
JIRUEDQD —SLRIXIKLQRQ SRWRQR HWHLH DWXQWQx DYYIDUH XQD SURSUD DWW @YRUWDWYD —D0 D] | LH
® WID|]H IWDAKHQH SRWRQR WWBYID VHIXILH FRUA SURIHWMRQDT ] DQW H UFHYHWH SHU TXHWR XQ
LOPHQWYR FKH SHUP HWH LO/RMQUEP HQR GR H GH@ SURSUD | DP LJ@D 4 XHWR FRP SRUD XQ | RUM VLD

RYHU QHL SDUMASDOW D@ DMYW GHADWRAD] IRQH P D GDOAR FDQWR ROAMH D SRWMULIRWP DUH VHOWL
XWD H SDUM GLXQ JUXSSR L EHQH IADU SRWRQR @VADH IOSDHVH FRQ XQD IRWP D} IRQH DGHIXD HG
XQHSHUHQ D SIDWD FKH FROHOME &R XQ Sl IDAGI IQHUP HOR OYRIDAYR QHO SDHWH GL
GHWQD] IRQH 7XWR AZ 2 P DJJIRWP HQM YDIGR SHU® GRQQH H ®f LDID| | H AKH VSHWR SHU EDUIHH
FXOXDD WL YHGRQR SUHFOVH DQRKH ®f SRAKH SRWELDA FKH SRWRQR WRYDLH L &R FRHVIBQHL GLVHWR
P DVAKI®! 8 Q DP ELHQM |DP LIDUH H SLRWAR FRP H TXHIR GHT$WIHUS DIHG Q GL+ DELEL FRQHOWM &R
GLSRWUDSSUHQGHH XQ @YRUR WP ROQWM H GLRUHDUH GUIDP LGLVRIGDUHW




+DEEELQDWHGHO  JUD} IH DAL IDAYD GLXQ JUKSSR GLDP IFLAKH VLVRQR UXQWIQRUOR DD IUXWD G RQ
0 DUR &RUWQRD H KDQQR YRBQWUDP HOM SUHMWR IORR WP SR H ®f ®WR FRP SHWMJ H SHU ® FUHVAVD
GHODWRAD] IRQH 6D0SSIDP R EHQH TXIQGL TXDQR VIDQR [P SRUBQW® 1LIXWD GHORBRQEUR H LOVXR DSSRUR
QH® YV DARADAYD

" YRERQELL GH® VHGH 1Q "\BID FRQMEXIVFRQR DOVXSSRUR SHU® WROIP HQR GHODWYIW DP P IQMADWID HG
GH®! Q] IDWH GL UDAFROD |RQGL DMDYHUR IOBWR [P SHIQR SHU® SURP R] IRQH GHL SURGRWLGH® VDURUD
5DIHGQ GRYH WDID] ] H ULXJIDW ILDFKHQH SURGXFRQR DEM! FOP IRH VADLSH \RYDI@H ERUH H P RGR DBAR

3RWILP R IQRGUH FROWIH VX XQD UAW GLSURI HVMRQMAFKH FUHGRGR 1Q TXHTR AKH WDP R SRUBQGR DYDQAD
IDYRIH GH®I SHIRQH 1Q WMD) IRQH GL YXQHIEIOW H P HARQR D GIVSRV IRQH IO®WR WP SR H ®f ®RR
FRP SHWQ H SHUDXVUALD | DURUHVAHUH ®1 QRVH DARYWY

1 HJQDQQLAKDQQR GRQDR IORWR DSSRUR YRBQEUR JOFKH FKH KDQQR IRWP DR LUDID} ] LGHCBURIHAR 0 DU
<RXVH 3[]D XQ SWIRIHAR GLIRWP O IRQH H WRIH D IDYRUH GHL ULXJIDWILDFKHQL P D DQFKH ®f VDUM SHU
GWIHUSDIHGQ H LP DA FDVHDLL SHU® QRVAD SLIRGX] IRQH GL SHARUCR H UFRWD GRYH @YRUDQR GRQCH
JIRWGDQHWDQEIIIDM H SUP R\VDBIHP R] ] DIH® DIDYRWH GLUDID| ] LILDAKHQL

$LYREGARU ML FKH SIHWZQR @ &R RSHWD 1Q * IRUGDQAID MWRAD IRQH UP ERU/D ®&f VSHWH GLWDVSRUR H
SWRYYHGH DLFRWGLYIWR H DARIJIR

7DEHD UDWXQWYD YREOWLL



"0 SXUIQ XQ FROMMR LOFHIR H GLLILEL®! D FDXVD GHI® SDQGHP ID KD YMR FRQVREEDUA D JHOHIRVW GHL
QRWALDP IF.GRQDRUL 1 RQ DEEIDP R DIHQ] IH HWMUOH SHUJHVMH H DFRIHVAHH @ QRVIAD LDFFREB [RQGLGD
SUYDW Q« |IDFFDP R DARMMY GLP DINHWQ / DVACP R SDUDH SHUQRLLQRVAL SURI HW &KIXQTXH SDUMASL DO
QRWWH FHQH GLDXVRILCDQ LDP HOWR R YHQID D P DQIIDUH XQD Sl D GD 0 DU<RXVH SX YHGHH FRQ LSURSW
RAFKL IODYRWR GL +DEIEL HG @ FRV®FKH @ P DJJIRU SDUM GH® SHWRQH GHAGH GL YRGIU FRQWEXILH D
TXHWIAVSHUIHG D GLFDP EIDP HOR

1HO JWJ H DL GRQDWRU IQGIYIGXDD DEEIDP R UDFFROR HXIR GD GHWODIH D@ DMWY FRQ L
EHQHIADW GL FXL VRQR WEL IP SIHIDW SHU DXVBIH @ FDVD DFFRIGHQ D +RIDU 1ERV ' LV D
IUIRQWMIJIDIH OP HIHY D&RYIG

"OUFDYDR GHO | a MW LQYHRH GL HXUR FAKH VRQR WIMGHVWODWDG DWW HP HLIHQ] IDD VLYHGD
3DIJWR

6HP SUH Sly D] IHQGH DMDYHYR G DAMW GL5 HVSRQVDEIMW 6RADGI G'P SUAVD VAHORGR GIDYHIH XQ [P SDAR
SRVWYR QHI FRP XQW FROMGHDQGR G FRQMHIXHQY H GH®I &R GHAMRQLR GHL &R SURFHWLSURGXWAILGDO
SXQR GLYMB VRADB! H DP EIHQMG! VD QHIRUR WIULMRUR FKH VRMMOHQGR SURJHWD &R DIIIQL

$SQKHQHO L2 FRORIEDM @ FRMERWD IRQH FRQ &RQI DUAJDQDVR H) $—6HUYLFH GL &XQHR FKH 1Q
P DQUHD FRWEQW QHOMP SR KDQQR HVSUHAWR @ ®UR [LGXAD QHORSHDR GL+ DELEL

* HP HO HGLFDOSHQWMAU

*0 &2 @ SUP D\WXWKLD DP EXOVRUDB! HMLD GH® ) RQGD] IRQH 3RTFAQIER 8 QYHUAMIUR "5&&6 8 QLYHMW
&DWRTIFD GHOBDAR &XRIH &RMERD FRQ + DELEL QH®! MMYW GHIRUP DRUH QHIDMYW GLIQGIMGXD) IRQH
GHLSUREGP LGHLEDP EIQLFRQ EMVRIQLVSHADD HIHWMDQGR VAHHQQI GIDI QRWALFERIAH SMFR®JIALDAICH
GLIQGYIGXDUH LGMMUEL G DADGFRP SRUEP HOR H DADSSUHQGIP. HQR GHI @DBXQQLSURIXIKLILDAKHQL

1 HODQQR RJJHAMR GHOBUHVHOM %4MQAR 6RADGI DEELDP R [P SGP HQMVR SURIHWMALQDQ IDAR R 11QDQ] IDWGED
GYHUL DARU MY IRQDD FRQVRIGDQGR FRMERW] [RQL JI¢ 1Q DAR HG DYYIDQGRQH GL QXRYH FRQ GIYHUL
11ODQY DRI IRQDD "Q XQ DQQR SDUNFROUH FRP H TXHTR SDAWDR FRQ MW ®f GLLIFROY H G @ MY IRQL
GUDM SDQGHPID GD &RVIG  [CEEIDP R SRWR FRQMH VX@SSRIJIR G MAA] IRQL HXURSHH H
LOMOD] IRQDDAKH KDQOR FLHGXVR QHLQRVALSLRIUDP P LGLIQMIUD IRQH VRAD®! HARQRP LIFD H VDQUIUD SHUL
Sl YXQHIELD

$P EDVHDVID %XQDLD

/ DQXRYD FR@ERWY IRQH FRQ GP EDVADV %6XQDUD DG $P P DQ KD SHP HWR GLUDGGRSSIDUH @ ALWD WDFFRWD
GD + DEIEL DMDYHUR GRQD) IRQLGD SUYDW QHIDP EIMR GHI FDP SDIQD 8 QD 3HFRWD SHUS$GHU JUD| IH DD
TXD®! DEEIDP R SRW\WR FRQWLH VXQJUHI JH GL+ DELEL SHUDSSURYYLIIRQDUH GLOWH VHSSXUSHULCP RP HOR 1Q
P IQP DSDUM LOFDWHLIAR ) RWP D2

$P EDVFLDVID ) LDQFHWH
8 IXDB HOM L2 FRQHP D @ FRIERD IRQH FRQ GSP EDVADWD ) IDQRHVH DG $P P DQ AKH MQ GD VIXEIMR KD

FUHGXVR QH®I QRVAH DMWY GLIRWP D IRQH SURIHWRQDG! FRQPHOADQGRWL.QHO H QHTDQOR VHIXHOM
VX@1 DAMW GLIRUP D IRQH HG DYYIDP HQWR DODYRWR SHUGWBUS DIHGQHO DU<RX\H 311D



&(— &RQIHUHQ] D ( SLVFRSD®I VDADQD

"C6HX] IR SHUJ Q" QWMUYHWEDUWVIAN D IDYRWIH GHOTHJ R 0 RQCR @ (XIHR GH® &( " IOFDUFDWR GLVRWMOHH
HARQRP IFDP HOM @1 1Q] IDWH GL VREEDUHW H L SIRIHWY G WIGSSR  * WD) IH DOVXR VXSSRUR DEEIDP R

SRMWR IOMHP H DL QRWAML SDUHU 8 QiYHUAW &DWRAD H * HP H 0 HAFDO&HWMU DYMIDUH IOSIRIHAWR GL
VXSSRUR HGXFDWR  VOQMUUR SHU®! [DP L @H ULXILDW H B Sk YXQHDEIQCH@M FRP XQW JIRUWEDCD

81' 3 3WRIWP P DGH® 1 D] LIRQLS QWA SHUMR 6 YLIXSSR

81' 3 2 XQRUDQ]] D IRQH GH®! 1 D] IRQLS QMM FKH RSHWD 1Q
Sk G.  SDHVLH WUML FRQ GREIHWYR GLVWDGEDIH @
SRYHW UGXUH G GMXIXDIMY H H GMOMRQH VRADB! "Q
SDUMQDUDAR FRQ + DEIELKD FRIERDR QHM® UHDQ ] O} IRQH GL
XQ SUIRJHWR UYROR DL JIRYDQL YX@QHDEID ILDAKHQL H JIRUGDQL
IICDQ IDR CDO$7&6 $JHJY D "WIIDQD SHU @ &RRSHU IRQH
DR 6MIOSSR FRQ GREIHWYR GL P LJARWDIH ®f FRP SHMQ H
SIRIHWMRQDD H AHDQGR RSSRUMQW GL OYRWR H GL LHGGMR
SHULJIRYDQLIQ VYD) IRQH GLWDQWIJIR

81+&5 $JHQ| LD GHGI 1 D] LRQLS QWA SHUL5 LI XJ LDV

81+& H XQRUDQ}]DIRQH GH®I 1 D IRQL 8 QWM [P SHIQDW 1Q SUP D @HD D VDODUH YW XP DQH D
SUIRMIJHH L GILMA GL P I0RQL GL ULXJIIDW FHUADQGR GL JDUIDQMH &R P H ] L GL VRWMQEP HQR DGHIXDA/
/DRDIQ  SDHVLGHOP RQGR &RQ + DEIELKD FRERWDR QHM VHE] IRQH GHLEHQHIFIDULH 1Q SDUANFROU
P RGR QHOGHQWIED] IRQH GHL JIRYDQL YXQHUDEID ILDAKHQL SHU @ SDUMASD] IRQH DL FRUL GL IRWP O IRCH
SURIHMRQD®! FUHDQGR RSSRUMQIW SHUXQ IXWMWR P LIGRWH

81-&() )RQGR GHI 1 D] LRQLS Qi SHUGQIDQ] LD

/D POMWRH GHB1'&() IRQGR GH®I 1D IRQL 8QW SHU
QDY ID @ GLARQMEXILH DM VRSIDYYIYHQ D D SURWA IRQH
H DR WIGISSR GH® SRWQ] IDOW GLRIQLEDP ELQR H EDP EIQD
FRQ VSHAD®! FXWD SHUTXH@SL> 1WDILDH YXQHIELD / 8 17&()
KD WXSSRUBR + DEIEL FRQ LOILQDY IDP HQR GL XQ SIRIHAR
YROR D PLUMUDH G FRQGA]IRQ G YWD GH. JIRYDQL 1Q
VWD IRQH GLGMVDIIR DMDYHIR @ IRWP D} IRQH SURIHWIRQD®!
H QQFOMRQH VRADG!I IQ SDUNRDWH SHU ® SHIRH
GYHUWDP HOM DEI@ FKH WSSUIHVHQEYDQR 1O GH
EHQH IHDU\RED

86$-— $JHQ LD GHIQ6VIDVIS QIWISHUM 6YLXSSR
-QUALQD] LRQDO

6L2 XGMURWP HOM WDIIRY D @ FR@ERW) IRQHFARQ 8 6$™

FKH KD RIIHYR DADWRAD] IRQH XQD FRQUX®IQ) D SHU
VXSSRUBLH @ URWDQL ] O} IRQH M LRQD®! P D KD DQFKH
11ODQ] IDR IFDVHLIAR ) RUP D2 DIXVEQGR® DVXSHUDH IO
GlLIIAG! DQQR GH® SDQGHP 1D TXDQGR @ SURGX] IRQH GHL
IRUP DJJLKD VXEIMR XQ EUKVAR DUHVR D FDXVD GHB! FKIXVXUH



+ DEIEL QHOSHUHIXIP HOR GHOVXR REIHAMYR GL P MWRQ OYRWD MD 1Q "W AKH 1Q * IREDQAD D VWHAR

FROMMR FRQ SDUAHU GHOM] R VHARUIH FRQ FXL FRQGIYICH YDRUWLH YIMRQH SHU SRWU IQMIWDH G GYHIH
FRP SHWQ HHG DYHWH XQLP SDAR P DIJIRUH TXDOWRAYR H TXDDAMYR VX@ YMD GHLEHQH IHDUL

$WRFLD] LRQH ) UHQGVRI VIKH + RO / DQG

) UHQGV Rl WH +R® / DQG 2 XQDWRAD IRQH DSROMD IQIGMH / D VXD P MRQH 2 GLRIIULH VXSSRUR DO
FRP XQW RIMIDOH 1Q &MVIIRWGDAQD * DD "MUDHB! H * IRWGDQD ' D GIYHWL DQQL VXSSRUB ® WIGSSR GHO
SURJHAMR 0 DU<RX\H 3[]] D DMDYHUR @ |RWQVMWD GLP DAFKIQDULH DWH ] DU + D FRQMEXIVR WD (OR
DADTBMAP HOR GHID JHDWUD -2 VR H GHIDMYW GLSURGX] IRQH GLSDW | UHVAD

YXQD\ DW <RXQJ 0 XMIP : RP HQVIRUSHRS® Z IMK VSHFADOQHHG

"OHOWR ( GXFDWR GLERWMIQR Y%XQD\ DW<RXQJ 0 XMIP : RP HQV IRUSHRS®! Z W VSHADOQHHG RIIWH DL
EDP EIQL H JIRYDQL GIYHWDP HOWM DELD @ SRWMEIDW GL XQIMAK] IRQH VSHADD ] D@ DQRKH SHU 1DU 1LRQM
DADWHY D GLHOWY SXEETRKH P LOVXOMUMRUR JIRWGDCR + DEIEL KD FRERWDR FRQ LOFHOWR 9QD\ DW
QH@ VHB] LRQH H QHOVXSSRUR GLDGRBMAHQNFRQ GIVDEIMW P HQE®! @HYH SHUD SDUMASD] IRQH DG DARMW
GLIRWP D IRQH SIRIHWRQDG! FRAIQH GLIGAHP HQBLH IORWR JWDGR GLDXVRQRP [D DIHYROUH QWD IRQH
VRAD®I H QQWHUP HQR QHOP RQGR GHO@YRIR "OSIRIHAR 2 MR P SBP HQBR GD +DEIEL FRQ

LD IDP HOWMUFHYXWCD@B 1 "&( )

&DUVDV -RUGDQ

$EEIDP R SRL UEDGMR MFFRWGER GL SDUMQDUDR FRQ &DIMIV -RUEDQ VRWREHDQGR L YDRUW FRP XQLH ®f
SRWEIMW GL FRERW) IRQH SHU IOWMIWDIH ® UHASWRAKH H DIIQL FRP SHWMQ H  7D6! DAFRUGR SIHYHOWR
SRWHEEH VIRADH DQRKH QH@® SUMVHOW] IRQH GL SURIHWE FRP XQL XQHQGR @ FRQVREED® HVSHUHQ D GL
&DUMV QHODP EMR GHOHP HUHJ D D TXH® GL + DEIEL P DIJIRP HOM UYRGD DR WISSR GH.P H]L G

XVWMMQ D

. DP DO* DUBHQV ( P SRZ HUQJ $ GXOV Z IVIK 6SHFLDOQHHGY

. DP DO* DUBHQV2 XQRUDQ ] O} IRQH QR SWRIMAKH DMDYHUR
IOFRIQYROIP HOR [Q SIRIHAM DIUFRQ H DUMIDQD@ P WD D
VXSSRUELH ® SHYRQH GLYHW/DP HOW DEID QHTR WIGISSR GHO
&R SIHOR SRWJ DB

+ DEIELKD FR®ERWDR FRQ . DP DO* DLGHQ QH® UHDQ ] O IRH
GL SHUFRUAL IRWP DL SURIHWIRQDD ] DQWIQ DP EMR DIUFR®
XQ VHWRIH FKH L2 GIP RMDR SDUNROP HOM DGDAR D
FUHDH UHDDQ RSSRUMQW GL IQHUIP HOR OYRIDAYR SHU L
EHQH IFIDULARQ EMVRIQLVSHADD

&RP P XQIW %DVHG 2 L DQLVDVRQV

$QFKH GXUDOM ADQQR DEEIDP R @YRUDWR 1Q VIWHWD FREERLD IRQH FRQ 1 RUDQ ] D} IRQL @FDQH 1Q
SDUWWRODIH FRQ  DWRADIRQL &9%2V &RP P XQW %DVHG 2 WDQMMRQ QH®I [RQH Sb» P DUIIQDD GL
$P P DQ $O+DWKP L $\KWILHK $Q DGDU 1 0 DO-DEDOF XVHQ 0 IMGDU -DEDCSP P DQ -DEDQ. HEGHK DQG 7DM

DUD ” &2 VALKDQOR VRSUDWMAR VRAMQXWOHAQGYIGKD] IRQH H VHB] IRQH GHLEHQH LD



3DURFFKID 0 DU<RXWHI  6DQ* IXVHSSHGL$P P DQ

"O KD YWMR SIRVHIXILH @ FR@ERW IRQH FRQ @ 3DURAKID 0 DU<RXVH  6DQ* IXVHSSH GL$P P DQ QHL
AXLERD®? RVSMMR ICBLIRIHWMR 0 DU<RX\H 3] D

3DURFFKID 0 DU<RXWHI GL$GHU

* D IH D@ FR@ERW) IRQH ARQ @ 3DURAKID GL$GHU QHO HUDN + DEIELKD SRWMR IQGIYIGXDUIH H DMMH @
VHGH GHODWHLIHR ) RWPP D2 1 HOVRWRVXR® GHORFD®!I DAEMR D GERWIDRUR SURGXWRR VLWRYD 1Q DM/XQD
JUIRAD @ FXLWP SHIDXD H JWDGR GLXP IGW VROR IGHDOSHU® VW IRCDVYUD GHOBHRRUCR

<RXQJ : RP HQV&KUWDQ $ WRFIDURQ $P P DQ

< &$ 2 XQDRUDQ]] O IRQH QRQ JRYHLDWID FKH SURP XRYH H
RUDQ] ] D DAMW GLHGXFD] IRQH H IRWP D} IRQH SHU®! GRQQH DO
IIOH GL WXSSRUBIH ® WIOISSR GH® ®WR FDSDAW H
UQIRY DQGRQH LOXR® QHI VRAHW &RQ + DEIELKD FRERWDR
QHTRIHID GH. FRUL GL IRWP O IRQH SHU JIRYDQL ILDAKHQH H
JIRUGDQH QHOSLRIHWR HVHIXIVR [Q FRMERW) IRQGHFRQ8 1" 3 H
KDY IDR GO $°&6 DO IIQH GL P UGRWDWH ®f FOSDAW
SURIHWMRQDDGHLIIRYDQLH FLHDUH RSSRUMQW GLOYRR

AMIVXVR ) LDQFHVHLQ $P P DQ

"QUYW LDQEDLY GH -RUEDQH "WYMWR ) LDQRHVH KD FRP H VAFRSR @ SURP R] IRQH GHM® FXEMUD H GH® QXD
ILDQAHVH  [IOVRAMIQR GYHIAW FXGMDBI H P STP HOR GO IRQH GHM® UHM FX@WDG! |UDQRHVH
DOMMR + DEIELKD FREIERIDWR FRQ OVXR QHM UHD | D IRQH GLARWAGLEIXD | LDQFHVH GLYDULOYH®SHU
LOVHI QDQWGL A XD | LDQAHVH GHI! VEXR®! GHCB DWDUDR / DAQR GL* HXVDBP P HIQS$P P DQ

6FXR® GHCB DWIDUFDVIR / DVIOR GL* HIXVD®BIP P H / 3-

/ IP SRUBQM FRERW] IRQH FRQ @ GILH| IRQH JHQHUD®! GHI! 6 FXRG! GHOB DAMDUFDWR / DR GL* HXVDBP P H
1Q* IRWGDQID M2 FRQAUHW | DV QHOSLRIHAR 3RQADG $P P DQ 11QDQ IDR GDM &( ™ HG2 WV |RQGDP HQEIBH
QH® IDH GL VHBY IRQH GHL EHQH IFIDU. WXGHQWH LQHIQDQW H QHTRWDQ] | O IRQH JMAD SHU\MAD @
GXUD® GHCBLRIHWR "0 3-2 WV XQ SDURHUGHAMYR SHUDMYDUH ®1 D LRQLD | DYRUH GHLEHQH IFIDUDAILQH GL
JDUDQWH XQD P DIJIRWH IQMIUD] IRQH WD @ FRP XQW @FDG!H @ P IQRWDQ] D ILDAKHQD

8 QLYHUV¢ &DWRAFD GLO LMOQR

1HO DEEIDP R FROMXDR H WDIRYDR @ SIHWAMIRD FRMERWD IRQH FRQ G QYHUMW &DARTD GL
0 IOQR / $WQHR KD SLIRP RAR H VRUMQOXWR Sb» G SWIRIMWYIQ  3DHML GHOP RQGR FRQ IOGILHAR
FRIQVROIP HOR GL VIXGHQW GRAHQA H SHWRQDG! WFQIFR DP P IQMADAYR  &RQ + DEIEL FRMERWD QHM
SURIHWE IRQH H UHDQ ] D} IRQH GHLSHUFRUAIRWP DWYLVXLWP LGHT GXFD} LRQH "QFOMYD H GH®I P HRGRBJIH
GLGGDMFD SDUMASDWYD SHUIQUHI QDQWH DWIMMOWARADRGHB® VFXR®! GHCB DMDUFDWR / DAQR IQ $P P DQ 6L

RAFXSD 1IQRGWH GLUHDQ | DUH IOARQWM. FRQ ®f 1DP LI IWDFKHOH H JIRWGECH VXOWP D GHD JHQWRUDOW H
ZRINKRS SMER HGXFDWL.SHULP IORW



+DEIELVL2 GRVMD GLXQD SURFHGEXWD SHUD VHB] IRQH GHLVXRLIRWQMRL ) IQRD  HXR GLVSHVD SRWMDP R
FRODAMLH GILHAEP HOM LQRVAL I RUQVRU DEMYXDRGLFXLFRQRVALP R @ TXDMW H VHUHW 3RWDP R IQVHULH
QHOQRVAR GDV EDVH DQRKH QXRYL SURMARUL GLEHQL H VHUY] L FRQ FXLMDP R HQADWIQ FROWAR R FKH \L
VRQR SUMVHQIWIRQ GH®! RIHUIM YDQUEIJ IRVH H 1Q GHD FRQ LORVWLMEIQEDLG

7DL  HL HXUR DYVIDP R XQD SURFHGXWD QHIR] IDB FKIHGHQGR  SUHYHQWL AKH VDUDQQR SRL
YDOWBDWORQ VR® LQ EDVH DRI HWBD HARQRP IED P D DQFKH TXDQMWD
$OGLVRSWD GH HXUR 2 SUHYMD XQD JDUD GLDSSDUR SXEEGD

"Q SDUNROIH FRMERUDP R FRQ

e /RVXGRO RVARQLGL&IWY GL&DWMER SHUD SUHSDLD| IRQH GHOADQAR GHVHUA] (R 1Q VXD

e /D VRAHW $LDE "QMEODARQDOYXUHDX IRU $XGWGL $P P DQ SHU @ \MOX\WD GH®D FROEEIW O
FHUMIED] IRQH GHCELDQAR GHVHUAY IR 1Q* IRUGDQID

o/ "MYY\VR EDQFDUR &UHGMR &RRSHIDWR GL$QIKIDUH 6\D ) LOD®! GLEDQVHSRBLR

e /D-RUGEDQ$SKQYOQNGLSP P DQ

e/ DVRAHW DMEXDAYD 6’682 6 SHUD \MBXD GH® SRQ | H DWEXUDAYH DBAMMR

/ DIRY D GH® FUHVAMD GL+ DEIELQDVAH GD SURJHAMM DARMW GLTXDIW P DML GlLIXVD JUY IH DCSDWDSDLIRD
LQ XQHSRFD LQ FXLVHQY] D6RAD® HADO0 DQDIHUSUDADP HQM QRQ VLHVVIM

61DP R JUDW DL QRVAL VXSSRUMU FKH IHJIROUP HQM ILHTXHQEQR 0 DU<RXWH 3]D H IHIFL SHU @ EH®
DR RMHWD H IOEXRQ AER VRUDDQR SRUBQGR XQ DP IFR ' RSR XQ EXRQ JHDWR MIIDQR SRWRQR VD@H DO
SUP R SIDQR GRYH VLWRYD GW@HU5 DIHG Q H FXURVDUH WD B X@P H FUHD] IRQLGH®I IO | H

6HP SWH JUD lH DOSDWDSDURD DEEIDP R FRP IQADR © SWRP R| IRQH GHL QRVAL IRWP DJJL SUHWR DBXQL
UMRIDQWEADDH D JUKSSLGHM FRP XQW IOM.QD] IRQDBIGL$P P DQ

$OGL @ GH® SRMJY IDW GL WIBSSR DQFKH HARQRP IFR GHL QRVAL SLRJHWY UBIVIDP R FRQ JUDQGH
VRGGIM D) IRQH FRP H XQ REIHWRYR IQGILHWR GHTMHRX] IRQH GHOSURIHAR 0 DU<RXVH 31}] D VID WIMR TXHTR
GL FHDH XQD FRPXQW GL SHORQH VHQMEID H VHMELQ]DM WSHAR DL WP L SRUBW DYDQN
GD@WRAD] IRQH H FRP H VLMD FLHDV XQD UAM GLVRIGDUHMY IQRUOR DG HWL 8 Q REIHWAIR LDJJIXQR FKH 2
DQGDWR EHQ REWH B QRVIMH DVSHAWYH LG} IDD

$SSURIMIDP R GLTXHWR VSO IR SHUUQIUD] LDUH DQFRUD XQD YROD WL @DP IFLGL+ DELELFKH FRQ XQ JHWR
VHP S@H TXD®! VAHI@HH GLP DQILDUH XQD S1} ] DWD DP 1AL VAHORQR [Q UHDOY GLVRMQHUH XQ SHIFRUR GL
FDP ELDP HQWR GH®! FRQG! IRQLGLYWD GHLUI D ] LH GH®I WD) | H EHQH IADU GH QRVM SURTHM



&26% )$&&—




1HO L SIRIHWILQDQ] LDWR FR 11QDQ] IDW.GD GRQDVRLL IMAYX] LRQD@ JHVIAIA/GD + DELEL VRQR DQGDWD
DI RY DUH ®1 GXH DUHH SUQASDRGHODYRUR GHODWRAD] IRQH QQWAI D] LRQH VRFIR HFRQRP LFD DP EMR

GL IQMYHQR 6RAR HRQRP IFR DOSDUJWDIR H TXH® VRFIR VDQWIDUD DP EMR GL LOMUYHQR
6RAR VDQMIUR DCSDUDIWDIR

$EEIDP R P HWR DOFHOWR GH® QRVAD SWRIUP P [} IRQH LOVXSSRUR DL EHQHILFIDUL 1Q VAP LOQL GL
WDIIRY DP HQVR GHLP H]| ] LGLVRWHQVDP HQVR LQ P DQLHD VRWHQLELB! 6XWWIQDE®!/ LYHIKRRGV 6/ FRQ
XQHQ DVLSDUNRDOIH VX@R WIKSSR GHOFDSWVD®! XP DQR DMDYHIR @ IRWP D IRQH SURIHVWRQDG! H B VRIW
W@ FRP SHWMQ H WDWHYDD IOFDSIVIDG! HFRQRP LFR 11QDQ] LDUR FRQ GIYVIDP HQWR DODYRUR DMDYHIR
SHUFRRUL GL WIH H LOFDSVD®! VDQIIDUR FRQ DARMW FKH FRQVHQWQR ADFFHWR D VB VHUY L DQRKH DX
FDMIRUH Sl» P DUILQDOH SRWQ] DB HOW HVFO(VH SHUYDUH P RWYD] IRQL

6X TXHWWMH DP EMAM-VYROH 1Q SDIWVROUP RGR ICDYRUR D FROWWR GLHAR FRQ LEHOHIADU. P HOWH VXJ @
DM GXH SIOMM. FKH FRP SRQJIRQR MSSWIRAAR EDVDR VXL 6/ RYYHR 1O FDSWVIDA DMMK] LRQD® H
DP ELHQVID®! RSHUDP R 1Q P DQIHWD WDVWYHUDS! 1Q WK G DMWY GLSIRIHAR FRQ O IRQLGLRUHQEP HOR H
VHMEIQ ] Of IRCH

"OOYRIR GHOWWRAD IRQH FRQGIMH TXIQGEL IQ TXHWY AQTXH SIOMM. DQCDQGR D WIIRY DH & DARNW
JHHDWIH_GLUHGGEMR FKH + DEIELKD IGHDR FRVWYYIVR H IHVR H AKH ALSHUP HARQR GLRITULH RSSRUXQW

FRQFUHW GLVRMQUEP HQWR D! [ DP LI@H 1Q GLLIIFR®Y "Q DSM_FDVLRSHUDP R DQFKH DMDYHUR @ QRVAD UHW
GLFROBM/FRQ ®f P SUHVH JIRUEDGQH SHU SRWU FRQVHQWH DL EHQH IADU. GL HIHWKDUH WRAGQL H WRIH 1Q
D} HQGD OYRWQGR SDUDAHDP HQM SHU I DAMEH @AFHWR DB VAWKWHUH VDQUIUH VRSUDAMMR SHULJUXSSL
FKH QH VRQR P DIJIRUP HOW HVFG\WL

O QRWMIR LQWQUR 2 GL FROMEXUH DA FUHD]IRQH GL FRP XQIW¢ UHVIQHQW FKH DEEIDQR D
GLVSRM] IRQH L P H] ] L SHU SRVAU LOFLGHUH VXOSLRSUR I XVKIR H FKH YHGDQR UFRQRVFLXVI L SURSLL
GLUWYZHWHQ] D@



$QFKH VH LOQXP HR \REG! GL SIRIHM/ HVHIXIW YHGH XQD QHWD SUHSRQGHIDQ D GH@P EMR VRAR
HARQRP [EFR \WWBYID LORE®! GHL| RQGLGHVWIDWDADUHD VRAR VDQUEUD WM Sl GHAGRSSIR
( XUR QHCBUP RFDVR H HXUR QHOHRQGR

&L VLGHYH HWHJ IDB HQM DBMHRX] IRQH GHOSUP R DQQR GLXQ FRVSIEXR SURJHWR [1QDQ] IDWR GD@ &( ” SHU
© UTXDOIFD IRQH GLXQ HALAR D &HMR 3ROXQ IRQDBI H SHURIIULH VHY L VRAR VDQMUL DL ECP EIQLIQ
GUIFR®W H DB @R IDP U@ VD WXJIDW FKH JIRWGDQL 7D SIRIHAR WD J@ DAL WMVWP RQD FRP H
QQMIU IRQH VRAD®! HARQRP LFD H VDQUIUD VIDQR D@ EDVH GH® DMMW GLWIGSSR XP DQR GL+ DEIEL



/D IRP D IRH SIRHWMRQDB! RIIHW® GD +DEIEL \. FDOUDMAUL]D SHU XQD P HVRGR®RILD SWDWFD H
O@ERWVRUD® TP IMIQGR DOAWWHS] LDB! @ SDUM WRUED H ®1 Bf LRQLILRQEQD

4 XHWR WBR GLDSSUHQGIP HOWR SHUP HWH VD @ FRQRVAHQ] D FKH GVSHUHG] D GHIFRQMAR SURGXWR

S XQDP HRGRBJIID FKH M2 YHULIFDV® SDUNFROUP HOWM H I LEDFH FRQ @ WER®JID GLEHQH IFDULAKH VHIXRQR L
FRUL GRYH SRWRQR HVMMIH GIYHUL WL GLEDUWHH GIXMAFKH SVFRBIIEKH FX@UDD FKH XQ DSSURFAR
SUJP DAFR YRER DADH UHVAH P HIQR DVXSHIDH

7XWIYID QRQ WDVAXUDP R ®f FRP SHWQ H WDWHIDD ®f VRIVWWNLGY FKH 1P STFDQR MWW TXHD®I FDSDAW
IQGYIGXDD GL UHD) IRQDUL QGHOFROMMVR OYRIDAYR G GDIQRWIFDIH WD} IRQL H SIREGP L H IQIQH GL
P HWHAH 1Q P RR D] [RQLSRVMYH SHUDI I URQWELD

8 W] IDP R IQROWH GHGXFD] LRQH WD SDUH CDSSUHQGLP HQVR FRRSHUDVIYR TXDQP HRGREJIH [RWP DAYH
AKH VLEDVDQR \X@OQWUD] IRQH WD GXH VRIJHWER Sl»  DAOWMUGOR GLXQ JIXSSR AKH FRMERWGR DOILQH GL
WD JIXQIHUH XQ RELHWYR FRP XQH

" VHWRLLIQ FXLDEEIDP R WIG(SSDIR @ QRWD [RUP D} IRQH SURIHWIRQD®! VRQR LVHI XHQW

3URGX] LRQH DOP HQVIDLH

e 3DWRU} LD H DI SUIRGRMMVHDUL SHRRUQR UFRWD SUP R\D®! P R|] DIH® FDSUQR
e 3DQUIFDW SDQH S[}] D IRFDFAD

3DVD) UV DYIRD JQRAFKL VI WM®I HF

e *HDW P DUP HOW H GRELMIIDQL

3URGX] LROH VWAWMB1 H @YRWD] LRQH GHOFXRIR
e 6DURUD UHD@] D} IRQH GLFDSLGLDEELI@P HQR ERUMH HDFRHWRUL
e /DYRUW] IRQHGHIFXRR UHDQ ] D} IRQH GLAQWH SRUMRIQ ERUH

"Q FRIERW IRQH FRQ SDUgHU BFDD JIRUEDQL TXDOEDW <; &$ %XQD\ DAEHQMU |RU 6SHADO( GXFDWRQ H
. DP DO DUGHQV DEEIDP R LOROUH WIQXVR LVHIXHQWFRUL
o &HIP IFD

e 7HFQFKHGH® RVDER

o 3XHUFX@D

e 6HIUHMUD VXSSRUR CP P IQMADAIR

o  3DUXFRKIHLYDUEIHL

e ODNHXS

o $JUFRWD FRUREDWH

e B6ROUB\\IMP

e /IQIXDIQIGMH H MXIDD

e UJIRWMUD



610 GDM® QRAD UHIMAD] IRCH 1Q * IRUEDQD QHO DEEIDP R SURP RWR SIFFR®I DARMW 1P SUHQGMRUDD
JHAYM QDMUDE HOM 1Q XQRWIFD QR SLRIIWIQ DFFRWER FRQ IOQRVAR 6VIWR H G GUIMD] IRQL MIIDQD H
JIRUEDQD SHUSHWP HWMUH DLEHQH IFIDU GHLQRWMLFRULGLIRWP D IRQH GLH I HWMDIIH XQ FROAUHWR WRAQR H
GLDYHH XQD | ROM GLUHGAMR FKH VSHWR 2 OXQIED SHUIORMMQEP HQR GHAOWR QXFER 1DP LODWH

'O 2 MR XQ DQQR FKADG! SRIFK« SXUFRQ \WWH G @ IV} IRQL®UDWM D SDQGHP ID MDP R UXVAWD
GDUH FROADXIWY DI QRVIAH DARMW  JUD] IH DQRKH DOVXSSRUR GL GYHWL GRQDWRU FKH VL VRQR DMYDWSHU
FROVHQWAGLVXSHIDUH @ | DVH FUMID GHI FKIXVXUH

" XH VRQR ®f SUQASDQIMHH VX FXL + DEIEL KD IQYHWR @ SURSUD SURIJHWE] IRCH H ®&f SLIRSUH WMRUH ©
[LAHD DIWRDIP HMAH SDUDJWIR HO IOHD DM IDQDB! SDUDIWIR

/ DSUIRWP DMIGD FKH ALDVSHAMD2 TXH@M GLUHQGHH ® QRVH | LOHH DXVR VRAMQELD SHUSRWUFRQADXDUH
D VRMQHUH LEHQH IFDUL LORUHP HQUELOH IADXP HUR H DXP HQWELH @P SDAR VX@ VRAHW JIRWGDQD



/D ILOLHUD DJURDOLPHQWDUH

/ DIURDIP HQBUH FRAMMMAH XQ VHWRWH GL SWRGX]IRQH IRWP O IRQH H DYYIDP HQR DO @YRWR RWP DL
FROREEDR GHODMYIW GL+ DEIEL 1DWHQHO  FRQLSUP LFRUASIRIHWIRQDRSHU® IXVXWD 3} ] HUD 0 DU
<RXVH HG2 SRLDQGDWR VWKWHUDQGRVLH V.2 DUIFFKIMR GLQXRYH DMWY WD BUR FR®UDM H FKH 1Q EXRQD
SDUM VLUHWR DIP HQEQR

' D SWRGX] IRQH GHOOWY D YR IRQH GH. SIRGRWY FDVHDUL DOXWI) ] R GH®I P DWMUH SUP H QHM®
UMRWD} IRQH O IIAHD M2 YID YID VWKWV QHI @DQQL VHARQGR LOHI XHQW VKHP D

/ D1 DWRUD GL+ DELEL
-QJWHIJHSHUD

SURGX] LROH GLOMWH
RYLOR

-OSLRIHWR 0 DU<RXWHI -OFDWHULAR) RWP D-2
3] DHOOWMNW GL H LODERWVRUR SHUD
UWRLD] LROH SWRGX] LIRQH GLIRWP DJJL

/ D SLRGX] IRQH GL
SDWD | LHMFDHSL] ] D

"OQRVIAR REIHWAYR SHULSIRWP LDQQL2 GLIQ| IDIH ® FRP P HADD ] O} IRQH GHLSURGRWGL + DEIEL SHUSRWU
UFDYDUH TXDQWR QHAHWOUR DADFTXIMR GH®! P DMUH SUP H H DI VRAMQEIMW GHAQMR AE® SURGXWR
"Q TXHWR P RGR VDUHP R [1Q JWDGR GL VXSSRUBH QXRYL EHQHIFDU. DQGDQGR D IQVHULH QHOSHIRRUR
IRWP DWYR QXRYLJLRYDQLYID YID AKH LQRVALLDI D} ] LRAMQIRQR IRIQDR YMR H OVADQR ICSDHVH FRQ QXRYH
FRP SHMQ HH SIRIHWMRQDDW 8 QP RP HOWR IHIFH P D QHOFROMP SR \WMM

" SUCASDOSURIHAM/DWMNWY DAQMEOR CLTXHAD 1LAHD VRCR USRUBM/CHD \H IRCH 6FKHH3WRIHMR QXP HR

SWRIHAR 1ICDQ DR GDTSP EDVADWY ) IDQFHH SUIRIHAR R 1D IDR CDTSP EDVADW EXQDD
SURIHAR 1ICDQ DR GD 86$” H SUIRIHM/SHJ® IRUP D} IRQH SUR HWRCD®! H GYVDP HIR DO
OYRWR (1D IDWUMVSHAYDP HOMGD 817°&() H81' 3 SURIHAR [1CDQ LDR GD@SP EDVADWY |ILDQRHAH SHUIO

\XSSRUR HR W(SSR CHESWMH IS DIHE®)



"OSIRIHAR YIHQH DYIDR QHIQ VSO L GH® 3DURFAKID 6DQ * IXVHSSH 0 DU<RXVH GL$P P DQ SHURIIULH
WDIQIQJ SIRIHMRQD®!I QHTDP EIMR GHI UMRUD IRQH DG XQJWKSSRGL  JIRYDQLILDAKHQLUFKIHGHOWDM®

* D} IH DOFRQWIEXVR Q)] IDB! GHL) UDW/) UDQAHVADQL GHOBDAR &RQYHOWR GL$\WIM_H GLERQI DUM IDQDWR "D 2
WR SRWEIB! UQQRYDIH H DGDWILH XQD YHRRKID FXAQD H DFTXIMAH L SUP L P DAFKIQDUL H ® SUP H
DMH ] DXWH "OFRQUMEXWR GHD &(” QHO DMDYHUR LIRQGLGHD | 2 MR |RQGEDP HQWE®! VD SHU
QRUDQ]] O IRQH HG HTXISDIJIDP HQR GHIQ VSO L GL YRR FKH SHU @ IRWP D IRQH DIJIRUDP HOR GHL
EHQH IAIDULI WD IH DQAKH DI SUMVHQY D GLAKH MICDQLFRP HIRWP DR

5IFRWGEDP R QHO © EH® IQ}IDAYD ) RWPP H GL 3DFH 1Q FRMERW) IRQH FRQ ® 5HIIRQH 8P EUD 10
6IQGDFDR 3HMRQDWGH® &* 7/ H OWMMR $EHUIKIHR 3DW] LYDTHREDYDBRWY GL &WY GL &DWMM 6.2

WDAVR GLXQD HVSHUHGQ] D GLVRIEDUHW YREQEUDR H AWEGIQDG D DMWY F<KH KD YMR FRIQYRGY.  \WXGHQW
H GRAHQWGHOVWX\R GWWK] IRQH 6XSHURH FKH QHTDP EMR GLXQ SUIRIHAWR GLDBMLODY D VEXRD OYRIR

VLVRQR UHFDWDG $P P DQ SUMWR LO&HQAR 0 DU<RXVH SHUXQD VHUH GLIQFRQALIRUP DWLH ®f IRQLSUDWAKH
FRQ LU0 ] LSURIXIKLIWDAKHQLGLO DU<RXVH 31}]D 1 H® VSHALER JQWXGHMKDQQR WDVWP HAR G BR

FRP SHMQ H VX HQRIDWARQRP ID H FXAQD SURGRWYFDVHDUL H SDQUIED IRQH GXUDQWM XQD VHUH GL ®f IRQL
WFQER SUDWAKH

8 QIQ IDAYD FKH KD YMR DQFKH IOSOXVR GHO3UHMGHQM 0 DABUH® FKH KD UEHYXVR DO4 XIUCDG! XQD
GHBUD IRQH GHIQ\WXGHQWSUP D GH® @R SDUMJY D "QROH GXUDQM @ YIMVBD GHCBUHMGHOM 0 DABLHDD [Q
* |RUEDQID QHADS UGB! LC&HQAR 0 DU<RXVH 2 AR RQRUDR GLXQ LOFRQAR FRQ @ ILJ@D/ DXWD



1 HODQQR FUMFR GH@ SDQGHP [D2 WIAMR GLIWDQGH DIXVR ICFRQMEXVR GHTSP EDVAIDW ) LDQRHVH DG $P P DQ
FKH KD LOYHVWR QHTR WIGSSR GHODMAW GLUMRD| IRQH 8 QD | DVH GHIFDW FKH DEEIDP R VXSHIDR DQRKH
JUJ 1H DG DO DP 1L H GRQDRUFKH KDQQR SRWWR YHGHIH FRQ LEWR RAFKL ® UFDGX\W SRVMWYH GLTXHWR
SURIHWR \VX@ YV GHLEHQH IADULH GHL®R |DP LODUL $G HVHP SIR GXUDQWM LOSHURGR GH®! FKIXVXUH DQRKH
JUW IH DOFRQMEX\WR GHB 1+&5 GL$P P DQ DEELCP R Q] IDR XQDMYW GL FRQMIQD D GRP IHIR FRQ
@FTXIMR GLXQP 1QLYDQ H GLERUH WP IFKH SHULOADVSRUR

&RQ IOFRQMEX\R GH@B 17&() H GHODWRAD IRQH LQIGMH ) UHQGV Rl + RO / DQG @ WM IQRGAH DWIDB @
SURGX] IRQH GLJHDWR DAQWMLR GLO DU<RXVH FRQ @ IRWP D IRQH G WDID}] L DOXW) ] R GL P DAFKIQDUL
DOEP HOW SURIHWIRQD@H DO \WFQFKH SHUD SURGX] IRQH GHOJ HDVR DU IDQD®! MIIDQR

QWEBIGDO  VROR WIWIRWP DWHDYWIDADODYRIR  EHQH IFIDULILDFKHQL

/H IQRP D] IRQ. G GHMIAR UHDWH D TXHWM DARW VRCR USRUBMM QHIBI VAKHEH SUIRTHMR QXP HR
SIRIHAR IIQDQ DR CD@SP EDADW ) WDQAHH DBXQH DWW IRWP DYH UHDMYH DO SUIRJHAR 11QDQ) IDWR
@ 17&() AFXLD@ \FKHD DEXQH DARAWY |RUP DVYH UHDMYH DOSURTHAR 1IQDQ IDR GD 81" 3 ALFXLD@M
\FKHD QHDHIRH  6FKHEHSWRIHMR



"C&DVHLIFAR ) RWP D2 QDVAH QHO 1Q SDUMQDUDR FRQ @ 3DURAFKID 0 DU<RXVH GL$GHU QH® UHIIRQH
GHO. HDN XQD GH® Sl» SRYHIH GHOSDHVH FRQ ® VFRSR GL VRAMOQHH GRQQH JIRUGDQH DSSDUMQHQW D
FDMIRUH YXQHUDEIDDMDYHUR @ IRWP O IRQH SHUD SURGX] IRQH GLIRWP DIJIR RYIQR MIIDQR

* WD IH DG XQ IIQDQ IDP HOR GL86$” QHO VP R WOWIQ JWDGR GL UTXDOIFDIH DEXQL @FDD GHMD
VIWKWKLD SDULRAFKID®! DAEHQGROD FOVHLIAR ) RQGDP HQE®! QHOSLRAHWR SLRGXWAYR 2 @ SUHVHQ D GLXQD
JIRWD QH. @FDD VRWRWEW DOCERIDRUR 1Q FXL2 SRWELBI P DOWQHH FRQG] IRQL GL WP SHIDXWD H
XP IGW 1GHDD SHU @ WRIIRQDMUD GHOSHARUQR $EEIDP R GD VXEMR DIIIDQFADR DOSHRUQR DOFKH @

FROVHIXHQM SURGX] IRQH GLUERWR | UIVFD

6RQR WIMIQREH DFTXMEMP DAFKIQDULSURIHWMRQDOH XQ P H ] R GLWDVSRUR GRVMR GLAHM [ WRUWH.D
6HP SLH QHO DEEIDP R @QADR XQD FOP SDIQD GLDXVRILQDG IDP HQR SHU @FTXIMR GLXQ JUHIIH 1Q
P RGR GD SRWUDYHH XQD FHUB DXVRQRP (D QHOXWE) | R GHODWM RYIQR FKH 2 DA EDVH GLP RGVSURGRWYGL
+DELEL

4 XHWI 1QL} IDWYD KD UFKIDP DR AAWMQ] IRQH GHTSP EDVAD %XODUD DG $P P DQ FKH KD LDGGRSSIDR @ ALD
(DFFRWD $EEIDP R TXIQGL SRMVR DFTXIMBH MQRWID ~ FDSL P D LOQXP HR Wi FUVAHQGR YHBRHP HOWM
JUD] IH DI QDVAWD GHI QDI QH® H \WEELRH @ QRVAD | DARUD QHOMAJ IR GL$GHU

2 JILMDP R TXIQGLIQ JUDGR GLSIRGXUH XQD SDUM VHSSXUP IQP D GHODWY QHFHWDUR SHU® YR IRCH
GHLIRWP DIILP D SRIFK« ® SDWRU]ID [Q * IRUEDQD 2 XQDMHW WIIIRQDBI DOP RP HOR QRQ SRWIDP R
FRSULH WWR IO DEEIVRIQR GLOWM GLFXLQHFHWIMEP R



" QRWAL IRWP DJJL VRQR X} ] DW SUCASD® HOM QHOSWRIHAR 0 DU <RXVH 31}]D MD GD FRQUXP DUL
GILHAEP HQM VD QHIFDVR GHM UFRWD SHUD SLRGX] IRQH GLUDYIRQI UHVAKLDG RSHUD GLXQ JUKSSR GLGRQCH
IWDAKHQH $G $P P DQ DEEIDP R DIMAR XQ SIFFR® GERIDRUR H IRUP DR DOAWLJIIRYDQL QH@ SURGX] IRQH GL
P R]] DIH® H GLSUP R VDB VHYR VHP SLHDO DU<RX\H

"OFDVHUIAR GL +DEIEL 2 1QMUIDP HOM D FRQGX] IRQH IHP P IQ®I ROWH DO VHL GRQQH IQFDUEDM GHMD
SWRGX] IRQH XQD JIRYDQH GRQQD JIRWGDQD . RFFXSD GH® VXSHYMRQH 7UH SDARU OYRWDQR [QYHAH DM
| DARUD

"0 YHGU DQRKH @ UTXDOLD] IRQH GHODUHD HMUQD DOGERIDRUR GL $GHU SHU DGEIUD D FHOAR GL
GHIXWH| IRQH DIDSHUR * @ REIHAMYL SHU IOSIRWP R DQQR VRQR TXH® GL LHQGHH LOSIRIHAR DX\R
VRVMQIEL®! H GLIQVHULH L& DVHLIAIR QHLSHUFRWLVUMAF BU DWDOYEQR &DWMTR GL. HIDN

/HIQRWP D IRQLG_GHMII R UHDMYH D TXHAM DWW VROR USRUEMA GHDBI VFKHEH SURTHAR QXP HR UHDMYH
DOSURTHAR FRILCDJ] IDR GO@SP EDVADWS 9XQDUD SHIMFTXIWR GHIJUHIJHH UHDMYH DCSURIHAR [LCDQ IDVR
@86$" SHIR WISSR GHBI DWW GHOFDVHLIAR ) RUP DR CHD \H IRCH 6FKHEHSURIHAR



/D 1IIMHD DUMIDQD®! GL +DEIEL QDVAH H ML WIB(SSD DAOMUOR GHTSWIHU 5DIHGE®) FKH RVSMD WDID [ H
SURIXIKH LDAKHQH H IQVHI QD &R (UM GHM VDURUD

5DIHG® LQ6ILR $WDP DIFR WD LGXH IIXP L LQGIFD @ WIULD FKH VLWRYD WD [O7LIWLH @ XIUDW TXHD FKH IX ©
UFFDO HVRSRVIP 1D FX@ GH®I SUP H AYIOY GH@M \WRUD

@SWRIHAR 5DIHGO QDVH 10 IHEEWDIR GHO GD XQIGHD GL$EXQD 0 DUR H GLXQD VIMDAD MIIDQD
5RVDUD 0 LQIQOR H GDA GVSRQEIM GLXQ DP SIR VST IR DAQMULR GH® FDVD GHB® VXRUH VDBMDQH D -DEDO
DO HEGHK IQ$P P DQ GRYH  YHFRKIH 61QIHUD SHGD®! DVSHAYDQR VR® TXDBXQR FKH SRWMMWH UGRQDUI@
YV SHUMRUQDIH D FXALH WMVAXWH [ LOGLVSHIDQ D

"Q VHIXIMR ®f DI} ] H UFHYHIDQQR XGMURULFRUL GLIRWP O} [RQH GDM ) DKIRQ ' MMIQHUSQRQHM 0 O] RQL

FKH P HMALE ®UR D GISRV} LRQH DQFK HAWD 1Q P DQHD YREBQEUD @ VXD SUHQQD®! HVSHUHQ D QHCP RQGR
GH®P RGD

1 HORWREWH JW} IH DOVRWMIQR GH® &(” H DW FRMERW IRH FRQ MWRAD IRQH $76 3WR 7HUD
6DQR 1LQDE HQOM VLDYYHWD LORIQR GLDYHH D GVSRM] IRQH SHUS DIHGQ XQ SURSUR GERWDRUR FKH YIHQH
DEBMAR SUIHWR @ 3DURAFKID GLO DU<RXVH D -DEDCBP P DQ 8 Q EHMAMP R VS| IR SIHQR GLGFH H GLYMD
FKH KD DFFRER XQ QXRYR JUXSSR GLUDID] | H SHUXQ QXRYR FRUR GLIRWP D} IRQH

* D DI XQ FHOWQDIR GL WDID] | H KDQQR VHIXIVR L QRWAL FRUL H VRQR SDUAM [Q EXRQD SDUM SHU
XD FRQ IORR FHIWIFDR GLDWME [RQH GHI® FRP SHWQ H DFTXIMW  SURQM D UFRP IQADIH SHUD

VHARQGD YRGB XQD QXRYD Y\



" VWXV SIRCRWYIQ "W VRCOR XQ HEP HOWR FDUDAMAUL ] DOM GH® SWRGX] IRQH GL5DHG® WILIXWOR
HBP HOAMMSBIA. GH * IRUWGDQID XQD YHOXWD GH® FDVH GL$P P DQ LMWDUKHRRIIF.GL3HAWD LP RVOIH-GH®
VWKWHLD GLO DU<RXVH GRYHVLWRYDCQR LEFDQGH®D VOURUD HR ] LJ ] DI WEIFR GH@ NH IDK DDED

/ D TXDDA GH® OYRW) IRQH2 XQR GHLSXQWGLIRY D GHI SURGX] IRQH FXWD® LY} IDB' HOWM GD® YREQEUH
SRVDUD H $QRQHM® 1Q VHIXIVR GDOVDUR 0 RKVHQ GHWR 0 RP R FKH [P SUIRYVIVDP HQM ALKD OVADWMQQR
VFRUR H DOFXLUFRWGR GHEFKIDP R TXHWR SUP R %OQAR 6RADG!



6FKHP D GH@ VRWHQLELOWVE | XVIKLD GL5 DI HG®)
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$QRKH TXHR VHWRIH 2 WDR IRUMP HOM SHQDO] DR QHO D FDXVD GHI! FKIXVXUH SHUD SDQGHP ID GL
&RYIG  3HUJDUDQWH XQD FHID FROWDXIW D SLIRGX] IRQH5DHGR) QHO B 17&() KDIIQDQ IDR XQ
SIRIHAR SIFFR® P DMJQUIFDWR DG DBXQH GH®I UDID] | H VRQR W FRQVHI QDM GHI®I P DFRKIQH GD FXALH
FRQ ® VFRSR GLUHDD ] DUH GD FDVD GH® P DVKHUQH DQWFRYIG GD GMMEXILH D@ FRP XQWB SIX YXQHDELD
1Q* IRWGDAD

1HO  JUJ IHDCSURIHWR 1QDQ IDVR GD@SP EDVADWD | DQAHVH DG $P P DQ MIOP R UXVAWD GDUH FRQOWDXIW
D@ SDUMASD IRQH GLYWH ®f LDJD] ] H H DG RUDQ ] DH QXRYLWOIQQ) "Q TXHWDQQR GBWMHUSDIHGQ KD
GDR [O¥ID DI VXD SUP D FR® IRQH GLERWH JUD] IH DA FROVX®IQ D SLR ERQR GL) IRUHQJ DO DUIMIL FUHDWIFH
GLERUH FKHKDIRUP DR G UDID)} | H QH@ SURIHAT IRQH HG HVHFX] LRQH GLT XHWM WFQIEKH

/ D MIGD SUCASD®! SHUIO WXDUED @ VRWMQELDN GHTSWIHU DMDYHIR ® WIOISSR GLXQ SIDQR GL
P DUNAWQ HFRP XQIFD) IRQH DSSLRSUDR

/ HIQRWP D} IRQLGGHABI OR UHDWHD TXHIM DWW VRGR USRWBAM QHIBIVAKHEH SURTHAR QXP HL H
HIADP ELIICDQ) IDWEDESP EDVADW ) IDGFHHDG$P P DQCHDWH IRQH  6FKHEHSURIHAR



“QWHUYDID D) LRUHQ] DO DUAXI L

IRUP DWIFH SLR ERQR SUIHWR CG\WTHU5 DIHG Q GL+ DELELDG $P P DQ
GDO QRYHP ELHDO GEHP EWH

) LIRUHQ] D LQ FKH P RGR KDLFRADERWDVR FRQ G5 VIH@HUS DI HG Q GL+ DELEL"

+R SDUMASDWR D@ SWRIHWY IRQH GL DBXQL P RGH@ GL ERUH H QH KR VHIXIWR @

UHDQ ] D) IRQH VRWR @ GlLH] IRQH HG LOFRRUGEIQDP HOR GHOUHVSRQVDEL®! GHTSWTHU
/ RELHWMYR SRWR D@ EDVH GH@ P ID FRMERW IRQH 2 WIVR TXH@R GL RUHQWH @
SWIRIHWH [RQH H @ UHD@ ] D} IRQH GL P RGH@ GHVWODW DG XQD FTHOMD SHU FRVRGILH
LOMUOD] LRQD®! XW} ] DQGR HG DQ LYD&RU] ] DQGR P DMUDDP HGRUHQBD

&RP SGMWMALYDP HQWA FRP H YDOXWL T XHWID HVSHUHQ] D

/ HVSHUHQ D YIWXWD SUHWAR GBWIHUS5DIHGQ GL+ DELEL GD RIQL SXQR GLYMD 2 \WDVD
RMPD HG IQDVSHAMD® WIQDQGRPL P ROR SWRIRQGDP HOM ' ILH. GDYYHR
OGP HQAFDEL®!

&RVD WKD FRGLR P DJJLIRWP HQWA GH@ LDJID] | H GL5DIHG Q'

+R VHQWR XQD JWDQGH VRAIGDUHW FKH VARUHYD WD WA RR &L VROR WM GLYHUL
P RP HQWFKH P LKDQQR HP R] IRQDR TXH@R GH@M ®R SUHIKIHD GHCP DMGQR D FXLKR
DWIMAIR VROP HOWM XQD YRGB 1Q FHUAKIR @ &R YRFH \DOYD XQVD P DHWR\D H WIQHD
XQ XQIFR VXRQR TXDVLXQ FDQWR H SRR 1 LOLYD FRQ 1O UDJ RUH GHORWR FKIDFFKIHUEAR
+R DOFKH DWMAIR DG XQ P RP HQR SDUAFROUH 1Q FXL UFRUHYD QQLYHWDUR GH@D
P RUM GHOSDGH GLXQD GL ®R H KR YR LOPHUKIR GH® WDJD] ] H FKH VL \IMQIHYD
DWRUDR DA @R DP IFD AKH SIDQIHYD SHUIOUFRWER 3RLIORIR VDOWR GHCP DMOR L&WR
VRUM_H @ GIVSRQELOA D FRADERWDH H D IP SDIDH + R DQFKH YMAXWR @ IDVH 1Q FXL
DBXQH GLE&WR DYHYDOR RAWQXWR LOYIWR SHUHP LIWDUH P D QRQ KR SHUFHSIVR  SHUFKL
GRYHYD UP DQHH UP SIDQWR R UYDOD

&RVD KDLDSSUH]| | DVR GLSL» GH@B WHOQHU'

' L QRWMYR®! LOMHWH VROR UVXODM B DWMH] ] DWIH GMVSRQELD GRUIDQL | D} IRQH GHO
OYRR QP SHIQR QHO WD\WP HAMMUH DEIOW HG HVSHUHQID GD SDUM GHOD@RWD
UHVSRQVDEL®! GHI VDURUD @ VHUHW H IGFRIQYROIP HQUR GH@®I LDID] | HDG LP SDUDWH




$@ OFH GH® FRP SGWD VWYD] [RQH SRMFD VRADG! HG HARQRP 1FD GHL ULXJIDWIQ JHQHID®! H GHLSURIXIKL
IWDFKHQLLQ SDUAFROUH + DEIEL\ML2 DARYDW SHURHUADUH GLIRUQUH UVSRVM QRQVR® VXALRQM GLXQD P IIP D
GMVSRQEIOW GLUHGGEWR SHU®! 1DP LIXH ILDFKHQH P D DQRKH SHU SRWU I DAOEIH @ARHWR DLVHUY] LGLEDW
VFROVWALH \DQMILL

$OMP SR WAAR @ VRAHW JIRUEDQD VHARQGR SDHVH DOP RQGR SHUQXP HUR GLULXJIDWH UFKIHGHQWDVM®
SWR FDSIW FKH L2 VHP SUH GIP RAAD DFFRICHOM YHUR LSURIXIKLSIRYHQHQWGDL SDHVLGHTDUHD P HGR
RUHQWIB! FRGIWGD FIM_SRONKH JXHUIH WURWMP R SRYHIW KD FRP IQADR D SHUAHSILH MUIYR FROWDXR
GLP LJWDQMXOMIMRUR H @ IRUM SUAWMRQH VXLVHY] LAKH QH GHUYD FRP H XQ | DAMRUH GLDSSIHMRQH H
IQAMELON

4 XHWD VWD IRQH QHO H 2 WIMD XGMURLP HOM DJJWDYD® GD@® SDQGHP ID GL&RYIG  FRQ ®
FROWMIXHQ H VRADD VDQWIUH HG HARQRP IEKH FKH \WWYFRQRVALP R 1 HOFDVR GHM * IRWGDQID XQ SDHWH
FKH YLYH HWHQ] DB HOM GLWWUVP R ®1 FKIXVXUH KDQQR DYXWR USHUPXVMRQLSDUNFROUP HOW JUDYLGDOBXQR
YMBD HRQRP IFR

* QIQMYHQWGL+ DEIEL H GH. VXRL SDURHU VL IQUHIMARQR TXIQGL IQ XQ FROMWR P ROR GHIFDR H GHYRQR
FROMQHH DEXQL DVSHWY GL P MWD IRQH GHI@ HIHA GHOQDVSHWMD RIHVAMD GHP RIWDIEED H IDYRULH 1O
GDRIR H O FRQRVAHY DWD B GLYHUH FRP XQW

1 HOFROMVR VRSWD GHVAUMR DSSDUH HMGHQM FRP H G SHORQH Sy 1UDJID DAQMOR GH® FRP XQW
IWDAKHQD VLWRYIGR 1Q XQD VWMD) IRQH GLDQARWD P DIJIRUP DUIQDMW H GMIJIR &LUIHUDP R 1Q SDUNRDOIH DL
EDP EIQLH D@ EDP ELQH FRQ EMVRIQLVSHADD &KH VLWDWIGLIRUP H GLWDQEIJIR VRAR FX@YWD®! GLGILIIERQY
CXMAKH H FRIQMYH R GLYHUH H SURSUH GMDELM HWH VSHWR QRQ WRYDQR VXI I IFHQWM USRWE SUMR L

VHUY] LGVSRQEID

*1¢ QHO +DEIEL VL HD IDAD SURP RMFH GL XQ SLIRIHWR 1Q FRMERW] IRQH FRQ @ IIIHR 6FXRD 1Q
* IRUEDQID GHO3DWIDUADR / DWR GL * HXVDBP P H 1Q UVSRWE) DO HIHY D HGXFDWD FKH FROIVAH
EDP EIQL WDAKHQL HVFGWL GD RIQLIRWP D GLIMAK] IRQH 1Q SIHQD HW VAROWH 1 H 2 FRQUHIXIVED QM LRQH GL
XQD VFXRD IQRWP DB 2 XU/ DG Rl &DUP HO JUD IH DOVXSSRUR GHM 1 X IDXWD 9DWEDQD DG $P P DQ H
GHTSP EDVADW ) DQAHWH /D VEXRD KD RVSMDR IIQR D EDPEIQLH UIDJLWDL HL  DQQL DBXQL
DOFKHGL  DQQLDYHQGR SHUR DQQLVFROVWAL SHU @ P LI} IRQH GDOWDT 4 XHWIAMAR L IQHIMH QHO
AUFXMR GH®I  VFXR®! JIRUEDQH GHO3DWIDUADR / DR GL* HXVDBP P H DG $P P DQ HWD 2 VWD QHO
TXDUMHH GL + DVKP L 6KDP DD ] RQD SDUAFROWP HQM SRYHWD H FRQ HBIYDW FRQFHOWD] IRQH GL SLRIXIKL
IWDAKHQL



1HO  KDDYXWRIQ] IR XQLP SRUBQM SLRIHAR 11QDQ IDR CDM &(” 3RQAMDG $P P DQ FRQ XQ SIMAWIIRR
SDUMQDUDWR FKH YHGH + DELELRSHUDH IQMHP H DTB QLYHWMW &DANRTFD GHOBDRR &XRUH H DO HP HIRO HAFDO
&HOMU / RELHBIR GHOSLRIHAR 2 GLSURP XRYHH QQFOMRQH GLP IQRULILDAKHQLUFKIHGHQWDM® H GHBI BWR
IDP U@ GL DIJIRWQDH @ IRWP O IRQH GL IQVHIQDOW JIRUEDQL DIHQGER VX@R WIGISSR GH® GIP HMRQH
LOFOMYD GH®! 6FXRBI GHOB DWIDUFDWR / DAQR H GLRUHDUH XQ VWAMP D LOWIUDWR WD VHUY] LVRAR HGXFDWL H
P HGIFLQHTDUHD XUEDQD GL$P P DQ

/ 1Q] IDWYD FKH VLWROHWE QHODUAR GLGXH DQQL SUHYHGH QQWRGX] IRQH GLVADMI IH GIGDWIRKH LOFOMYH HG
LQQRYDWYH QHM VEXR®! GHO3DWIDUFDR / DR @ SUAVHQY D DG LOMYD@ IHIROWL GH. P HAFL GHO* HP H@
0 HAFDORHOWMUSHUMYYIR GLXQ VH] IR GLSUHAVD 1Q FDUER H GLVAHHQIQI GHLP IQRULARQ EMRIQLVSHADD @
UD0] D IRQH GL SHIFRRUL GL HGXFAD] IRQH VDQUMEUD [RUQIW DA GRQOH LWDAKHQH H JIRWGDQH  IQFRQWL FRQ
1DP LI@H ILDFKHQH H 1 DP LJ@H JIRUGEDQH DAFRP SDI QDM QHCSURFHWR GLIQMI D] IRQH QHID FRP XQW

/HIQRWP D] IRQLA GHMIIAR UHDMYH D TXHWR DWRAW VRGR USRWIAM QHI VAKHED SUIRTHAR QP HR QHD
\H [RQHBRKHEH SURTHAR VHARUIH\RAR \DQUIUR
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6HP SUH 1Q DP EMR VRAR VDQUMIUR FROWOXIDP R D VRWMQHH @ FOWD GLDFFRIAHQ D +RIDULER ' IRV D
%MBP P H XQ SLRIHWR D FXLMDP R P RGR DIIH IRQDWVSRIFK« 2 \WIMD @ SUP D DAMW GL+ DEIELQHO

DQQR GLQDVAMVD GHODWRAD] IRQH

6L WDAD GL XQHVSHUHJ D VWDRWEQDUD FKH KD FDWIQ] DR IQRUR D W XQD UMM GL VRIGDUHW H
SDUMASD] IRQH DQGDW EHQH RGAH & QRVWH DVSHABAYH 1Q] DD 8 Q VXSSRUR HOMMDWD FKH QRQ 2
GP IQXMR QHI@ DQQL H FKH KD YIMR @ SDUMASD] IRQH GL SUYDA AWBGIQL. DWRAD] IRQL H D} HQGH VINHWY
QHTD I HAR YHWR LEDP EIQLH WDID] ] LARQ EIVRIQLVSHADDH YHWR G VXRUH FKH QDFFXGVARQR $ FDXVD GHMD
SRYHW GHLJHQVRULR GHOP SRWEIDW [IMFD R P RUDGI GLRIIULH XQ YHR QIGR 1DP LDH VRQR [UHTXHQWL
FDVLGLEDP EIQL GMDEIDDEEDQGRQDWR FKH YIYRQR 1Q VWXD] IRQLVRADDGLIRUM GMIIR S 1Q TXHWR FROMAR
FKHRSHWD G-RIDUL E R IRV FDVD GLDAFRI@Q] D JHVWWD GD@ UHII IRVH GHI® ) DP LI GH®HER "QFDLLDR
/ D FDVD DAYDP HOMRVSMP  EDP EIQLH WD ] LARQ GIVDEIOW 1IMFKH H P HQBQH DAWMM XGMURWLLDID ] L
GMEIDRIQ DMYIW SRP HUIGIDQH "OKR® GL+ DEIEL WXDUED @ WDAFREM |RQGLVXOMUIMRUR MIIDQR H IOBRWR
X} ] R SHUVXSSRUBUH @ FOVD GLDAFRIMHQY D QHIY YDUH QHRHWY

'DO  DEEIDP R WDAFROR H GRQDR DB RIDULER' IRV ROAH HXWR P D P ROM VRQR WM DQRKH
G HVSHUHQ H GLYRERQEULH SURIHMRQMA VRSUDWMWR P HGIFL FKH KDQQR GRQDWR IOBR WP SR SHUD FXWD

GHL.QRMALLDID} ] L

/ +RIDULER' IRV QHIR VSHALFR SXQM D P DOWMQHH HG DIP HQWH IODSSRUR WD LCEDP  EIQR UMMGHQM H
® XD IDP U@ GRWICH IDYRIHQGR [0Sl SRWMELB! LOVXR IHQWHUIP HQR VRAD®! H IDP IMDWH /D FOWD
RUDQL ] D DARMW UHDX) ] DWW IQVHP H DB 1DP L@ 11QD@ | DM DQFKH DOHQVHUP HQR GHOUID] | R ECP EIQR
GMEI® 2 YH IOUHQWHUP HQR QRQ IRWH SRWEIBI @ &DvD V. SIRSRQH FRP H SXQR GL WHUIP HOR
GRP IHMH SHWP DQHOM /D WADSID GH. EDP EIQL FRP SUIHQGH IQMUYHQN VHMP DQDR GL [ IMRWUDSID
IGIRWMDSID H P XMERMUDSID 3HURIQLEDP EIQR YIHQH IRUP XOWD XQISRWM.GLDFFRP SDIQDP HQR LHDWD
DADIP HQW IRQH DADEELI@P HQR DAIHQH H D WMD) IRQLVDQUIUH VSHALIEKH FKH UBKIHGRQOR QOMUYHOR
GLVSHADDM FRP H QX\W] [RQIMA SHEDAL GHQWA [ IMRWUDSIMAL



/ DYRUDP R DQRKH * IRUGDQID VX@1 \WP DWAKH UHOMYH D GVDEIOW QHORWFD GL RIIULH RSSRUMQW SHU
IDYRULH ® WIBSSR H @XWRQRP (D GH®I SHWRQH [Q VWD) IRQLGLGMIIR R YXQHDEIMW SURP XRYHQGR @
®R IQFOMRQH UHD) IRQDBI H SIRIHWIRQD®! 3HU TXHWR DAQMUOR GH. SIRIHM/GL IRWP O IRQH H DWIR DO
OYRR IQDYIDKGD 81' 3 H81"&() 10 GH.EHQHIADU QHOSUPR DR HIO  QHOWHRQGR HWD
FRWMYMMR GD WDJID]] L GLYHUDP HQWA DELQ JIRWGDQL $EEIDP R WRAR L FRUL FRQ LOVXSSRUR GHDI
DWRAD] IRQL . DP DO* DUEHQV H 96XQD\ DWEHQMU QDWA SHU RITULH RSSRUMQW HGXFDWYH DL EDP EIQL FRQ
EMRIQL VSHADD FKH VSHWR WL WRYDQR P DUIQDD ] DW H VHJ D VXSSRUA DGHIXDW SHU FRQVIXILH
XQIMAKX] IRQH GLEDVH

1 RORWEQWM JQVRJ LFRP SIXWGDM * IRWGDQD 1Q TXHWIDP EMR SHUP DQH @ QHRHVWW GLRUHDUH P RP HQWGL
SDUMASD] IRQH H IQMIUD] IRQH GHL GMELD QH® ®R FRP XQW &RQ LQRWL FRUL GLIRWP O IRQH DEEIDP R
YROWR FROWEXILH DORIHI® GL TXHWM RSSRUMQW DMDYHIR O DSSUHQGP HOR GL QXRYH FRP SHMQ H
P DQXDD MD QH® SURGX] IRQH GL P DOXIDWY FKH QHM DAMW DIUFR®! H FUHDQGR \SD)] L GL FRQGIYMRCQH
FRQRVAHQ] D H VROGDUHW

/HIQRWP D] IRQLGL GHMITR UHDWYH D TXHWR DWW \RQR USRWBAM QHIBI VAKHEH SUIRTHAR QXP HR QHD
\H [RQH 6RKHEH SURTHMR VHARUH \RAR \DQUIUR UHDWYH DOSURIHAR (IQDQ IDIR CDM &(” DG DEXQH DARMW
IRUP DWYH HIHAKDM FRQ WDJD] ] LH GYHYDP HQM DELD QHIDP EMR GH. SURTHMYGL FXL DB VAKHEH H

LD IDMMSHMYDP HQMGD817&() H81' 3
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1HO DEEIDP R DQFKH WRGR DAMMW 1Q DP EMR HP HUHQ] DB VRSUDAMWR FRQ L IRQGL GHUYDQW GD
GRQD] IRQL GD SUYDW [P SUAVH H GDOUFDYDR GHO | SHUXQ \RWEBI GL IP SIHIDWIQ TXHWR
DP EMR

"Q VHIXIVR DB FROMHIXHQ H GH® SDQGHP IDGD&RYIG  FKH KD DRXIVR VWD) IRQLILE GLSHUV« FRP SBMH
ALVDP R P REIMAWSHURIIULH XQ VXSSRUR 1Q WP IQLGLP HAIHQD@H EHQLGLSUP D QHAHWW DLD@ RIDU
1BR' IRV DLSWRIXIKLIDAKHQLSLE SRYHUH LQ FRQG] IRQH GLHVWHP D QHRHVWW H DA SRSRD) IRQH GEDQHVH
FRGIMD GD@® JWDYH AM_HARQRP IFD H 11QDQ] IDUD
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6XSSRUWR DJOL LUDFKHQL ULFKLHGHQWL DVLOR LQ $PP
RSSRUWXQLW¢ HGXFDWLYH H GL WUDLQLQJ SURIHVVLRQDOH



8QD SHFRUD SHU $GHU 5DIIRUIDPHQWR GHO VHWWRUH
UXUDOH GHO .DUDN



8Q YLDJJLR YHUVR OD UHVLOLHQ]D (PSRZHUPHQW GHO
DWWUDYHUVR LO WUDLQLQJ SURIHVVLRQDOH QHOOD SURGX]!
GLVWULEX]J]LRQH VXO PHUFDWR ORFDOH



SDIIRUIDPHQWR GHOOD UHVLOLHQ]D GHL ULIXJLDWL LUD
JLRUGDQL LQ VLWXD]LRQH GL GLIILFROW¢ DWWUDYHUVR XQ
SURIHVVLRQDOH WHFQLFD H LPSUHQGLWRULDOH



6RVWHIJQR DOOD UHVLOLHQ]D H DOOH SURVSHWWLYH GL
ULIXJLDWH H YXOQHUDELOL



URPXRYHUH O HPSRZHUPHQW GHOOH GRQQH LUDFKHQH
VRVWHQLELOH O DWWLYLW¢ LPSUHQGLWRULDOH GHOO DWHO



6&+ (' ( 352* (77-$0 %72 62 &2 6$1-7$5-2

3RQWGSPPDQ/XRJIKEALQFRQBHI® LQFOXFIFRMMMLDQDFKHQL
LGLRUGD QALD/WHRW HJ GDMR YRHIGLAYRFLR HGXEPBWILLYQIRM L
OH ORUR IDPLJOLH
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" UVXEDWHARQRP [FL GHI® JHRQH VRQR UDSSUHVHQBWQHL VHI XHQAMVAKHP LGLMOWMMGHE®R 6\VR
3DWIP RQIDG! H GHEB HQGIFRQR * HVNRQDG!

"O3DMP RQR QHAR DO DP P RQ® D HXR QRQRWEQM @ UGX]IRQH SHU 1O
GMDYDQY RGLIHMRQHGHO  SHU HXWR

3HU IQRWP O IRQL G- GAMI@R W UP DQGD DOUOMQAR G- (VWAL IR H 5HD) IRQH GL $\Wanwy
SXEEGDWM VXOMR Z HE DWRAD IRQHKDEIELRU

6VIDVR SDVUIP RQLD®B! IOWMFR



5 HOQGLFRQVR JHWIRQD®! IOWMER



3 RYHQLHQ] D GHLIRQGL

&RP H VLHYIQFH GDQJWDIIFR © TXDVLVRVEBW GHL | RQGL GHODWRAD] IRQH VRQR SXEETH. IQFROWDL
SIRIMW/ GHUYDQW GD M IRQL R RUDQ]] D IRQL IOMQD IRQDR . UP DQGD DO SDUIWIR
VXFFHWIYR SHU @ SWIRYHQHQI D GHL IRQGL 1 H. SIRWP L DQQL +DEIEL V. SRQH GREIHWRR GL
GLIHHY IDH P DIJIRP HOM @ FRP SRV]IRQH GHL 11QDJ IDP HQW DMDYHUR 1O SR IDP HOR
GHODAMW GLUDFFROD | RQGLGD SUYDW DQRKH DMDYHUR 1O | IP SUMVH HIRQGD] IRQL

'"HWWDJOLR SURYHQLHQ]D IRQGL SXEEOLFL



' HWIQD] LRQH GHLI RQGL

&RP H USRUM [OJWDIER VRUDWEQM L IRQGL SXEETAL VRQR YIOFROW DL SIRIHWYVX FXLVRQR WDW.
HURI DWH UHQWDQR QHQRVMREIHARILGLP MARQ

' D QREH FRP H ® \VSHVH JHQHDD SHU @ VWKWKD VDQR SDULVRGEQR DO GHOVRE®! XQD
SHURHQUMD®I P RER EDWD FKH VSHUDP R GLSRWUP DOWQHUH DQFKH QHLSLRWP LDQQL
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