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1ơĐƵƙơŃŲŦĞɊ� óķŦŃƭŃĞśśŃ�ɫ�1ƖŲŤĞŲ
±ƵďóĐƘƵĞóɊ� óƭƭĞơŃŤŃ�ėĞś�ŤóƙĞ�ĐŲŦ�ďŲŤďŲśĞ�ɢóŦĐľĞ�ƖĞƙ
ėŃǍĞƙơóŤĞŦƭĞ�óďŃśŃɣ�ŃŦ�ĐŲśśóďŲƙóǞŃŲŦĞ�ĐŲŦ�(ŃǍŃŦķ��ķĞŦĐǔ�UơĐľŃó
±Ųơƭó�ƖƙóŦǞŲ�ėó�tŃơĐŃśśŲ�±óƖŲƙŃ�ĐŲŦ�ėĞķƵơƭóǞŃŲŦĞ�ėĞŃ�ƖƙŲėŲƭƭŃ
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�

�1ƙĞŤŲ�ėŃ�±óŦ�vŃĐŲśóɋ�1ƖŲŤĞŲ
�&219(*12�Ȋ*HR�LGHQWLW¢�GȇΖVFKLDȋ
ΖQWURGXFH�H�PRGHUD�*LRYDQQDQJHOR�'H�$QJHOLV��
UHJJHQWH�&$Ζ�ΖVFKLD

ɠȿɄɔȾȾɠ�¤ÝńƍƇĭ�ĭžƇĭƇƍƳĭŕōÝńĭ�āĈńńɶÝŋŋĭōĭžƇŸÝƳĭŕōĈ�ûŕŋƍōÝńĈ�āĭ�¤ĈŸŸÝŸÝ�GŕōƇÝōÝɕ�
�������������āĈń��ŕƇÝŸƪ�UžûĩĭÝ�Ĉ�āĈĭ�iĭŕōž�UžûĩĭÝɕ�Ĉ�āĈń�"�U��ĈġĭŕōĈ�"ÝŋŴÝōĭÝ
ɠȿɄɚɀɃɠ��ĭûŕŸāŕ�āĭ��ĭûûÝŸāŕ�(ɶ�ŋùŸÝɕ�žŕûĭŕ�ğŕōāÝƇŕŸĈ�"�U�UžûĩĭÝ
ɠȿɄɚɃȾɠ�"ÝŸÝƇƇĈŸĭ�ġĈŕɫĭāĈōƇĭƇÝŸĭ�āĈńńɶĭžŕńÝ�ƇŸÝ�ƇĈŸŸÝ�Ĉ�ŋÝŸĈ�ɫ�iƍûĭńńÝ�qŕōƇĭ�Ĉ�
��������������ŕŋĈŕ�qÝŸĭÝōŕ�­ŕûûÝûĈńĭɕ��ĈġĭŕōĈ�"ÝŋŴÝōĭÝɕ�ŴŸŕġĈƇƇŕ�"��I�UžûĩĭÝ
ɠȿɅɚɁȾɠ�"ŕğğĈĈ�ùŸĈÝŀ
ɠȿɅɚɂɃɠ�iÝ�žŴĈńĈŕńŕġĭÝ�ɫ�³ŋùĈŸƇŕ�āĈń�ÉĈûûĩĭŕɕ�ŴŸĈžĭāĈōƇĈ�"�U�sÝŴŕńĭ
ɠȿɆɚȾɃɠ�Uń�ġĈŕƇƍŸĭžŋŕ�ɫ��ÝŕńÝ�sÝŴŕńĭƇÝōŕɕ��žžŕûĭÝƳĭŕōĈ�UƇÝńĭÝōÝ�IĈŕńŕġĭÝ�Ĉ�
�������������­ƍŸĭžŋŕ
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1ơĐƵƙơŃŲŦĞɊ!ľŃĞơó�ėĞś�±ŲĐĐŲƙơŲɖ±óŦƭó�tóƙŃó�óś�tŲŦƭĞ�

Ióƙó�ėŃ�¾ƙóŃś�ĐŲŦ�śɼóơơŲĐŃóǞŃŲŦĞ�HŲƙƭŃ�Ğ�ÝĞśŲĐŃɊ�ƖĞƙĐŲƙơŲ�HŲƙŃŲɖ
±óŦƭó�tóƙŃó�óś�tŲŦƭĞɖ1ƖŲŤĞŲ�

!ŃĐśŲĞơĐƵƙơŃŲŦĞ�ĐŲŦ�śɼóơơŲĐŃóǞŃŲŦĞ�UơĐľŃó�tƭď�ĶśŲǎŃŦķɊ��ŦĞśśŲ�ŃŦ
ƘƵŲƭó�±ɐ�tóƙŃó

UU�1ėŃǞŃŲŦĞ�ėŃ��ƙƙóŤƖŃ!óŃ�ĐŲŦ�śɼóơơŲĐŃóǞŃŲŦĞ�UơĐľŃó�ÝĞƙƭŃĐóśĞɊ
�ėǍĞŦƭƵƙĞ�¦óƙŘ�ėŃ�HŃóŃóŦŲ�

±Ųơƭó�ƖƙóŦǞŲ�ƖƙĞơơŲ��ķƙŃƭƵƙŃơŤŲ�±ɐ�tóƙŃó�óś�tŲŦƭĞ
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1ƙĞŤŲ�ėŃ�±óŦ�vŃĐŲśóɋ�1ƖŲŤĞŲ�
&219(*12��%LRGLYHUVLW¢�GȇΖVFKLDȋ
ΖQWURGXFH�H�PRGHUD�)UDQFHVFR�0DWWHUD��VRFLR�GLUHWWLYR�&$Ζ�ΖVFKLD�

ɠȿɄɚȾȾɠ�iÝ�ùĭŕāĭƣĈŸžĭƇï�ĭōžƍńÝŸĈ�ɫ�UāÝ�GĈŸŸÝōāĭōŕɕ�³ōĭƣĈŸžĭƇï�āĈġńĭ���������������
�������������¤Ƈƍāĭ�āĭ�sÝŴŕńĭ�GĈāĈŸĭûŕ�UU
ɠȿɄɚɀȾɠ�U�ŸĈńĭƇƇĭ�ƇĈŸƳĭÝŸĭ�ɫ�IĭƍńĭÝōōÝ� ÝńĈžƇŸĭĈŸĈɕ� ŕƇÝōĭûÝ�
ɠȿɄɚɂȾɠ�qÝŸĈ�ƣĈŸāĈɔ�ńɞŕŸŕ�āĭ�UžûĩĭÝ�ɫ�qÝŸĭÝ�"ŸĭžƇĭōÝ� ƍĭÝɕ
�������������¤ƇÝƳĭŕōĈ�ÙŕŕńŕġĭûÝ��ōƇŕō�(ŕĩŸōɕ�sÝŴŕńĭ
ɠȿɄɚɃɃɠ�iɶÝƣĭğÝƍōÝ�āĈńńɶĭžŕńÝ�ɫ¤ÝńƣÝƇŕŸĈ�GĈŸŸÝŸŕɕ�ŕŸōĭƇŕńŕġŕ�ɫ��žžŕûĭÝƳĭŕōĈ���(1�
ɠȿɅɚȿɃɠ��"ŕğğĈĈ�ùŸĈÝŀ
ɠȿɅɚɁɃɠ�¤ƇŕŸĭĈ�āĭ�ÝōĭŋÝńĭ�ŋÝŸĭōĭ�Ý�UžûĩĭÝ�ɫ�ÉÝńĈŸĭŕ�ÙƍŴŕɕ�¤ƇÝƳĭŕōĈ�
�������������ÙŕŕńŕġĭûÝ��ōƇŕō�(ŕĩŸōɕ�sÝŴŕńĭ
ɠȿɅɚɃɃɠ�Uń�ƇƍŸĭžŋŕ�žĈōƳÝ�ùÝŸŸĭĈŸĈ�ɫ�ÉÝńĈōƇĭōÝ�GÝžÝōŕɕ��žžŕûĭÝƳĭŕōĈ����������
�������������UƇÝńĭÝōÝ��āĈōŕńĈƍûŕāĭžƇŸŕğĭÝ

,6&+,$�(,6&+,$�(,6&+,$�(�/$��/$��/$�6267(1,%,/,6267(1,%,/,6267(1,%,/,%/$%/$%/$%/$%/$%/$%/$%/$%/$



1ơĐƵƙơŃŲŦĞɊ��śďó�óśśɔ1ƖŲŤĞŲɋ�HŲŦƭóŦóɖ1ƖŲŤĞŲ

1ơĐƵƙơŃŲŦĞ�ŤƵơŃĐóƭóɊ�Uś�±ĞŦƭŃĞƙŲ�ėĞŃ�¦ŃƙóƭŃ
±Ğƙƙóƙóɖ±óŦƭɼ�ŦķĞśŲɖHƵŤóƙŲśĞ�ó�ĐƵƙó�ėĞśśɔóơơŲĐŃóǞŃŲŦĞ�vĞŤŲ
±ŦŲƙŘĞśŃŦķ�ó�±ɐ��ŦķĞśŲ�ĐŲŦ�śɼóơơŲĐŃóǞŃŲŦĞ�vĞŤŲ
UU�1ėŃǞŃŲŦĞ�ėŃ��ƙƙóŤƖŃ!óŃ�ĐŲŦ�śɼóơơŲĐŃóǞŃŲŦĞ�UơĐľŃó�ÝĞƙƭŃĐóśĞɊ�HóśĞơŃó�ėŃ
îóƙŲ
ÝĞśĞķķŃóƭó�ėó�UơĐľŃó�ó�±ɐ��ŦķĞśŲ�ĐŲŦ�śó�jĞķó�vóǍóśĞ�ėɼUơĐľŃó
±Ųơƭó�ƖƙóŦǞŲ�óśśĞ�ĶƵŤóƙŲśĞ�ĐŲŦ�ėĞķƵơƭóǞŃŲŦĞ�ėĞŃ�ƖƙŲėŲƭƭŃ�ėĞśśɼóǞŃĞŦėó
HŃśŃƖƖŲ�HśŲƙŃŲ

±Ųơƭó�ĐŲśóǞŃŲŦĞ�ƖƙĞơơŲ�tŃơĐŃśśŲ�±óƖŲƙŃ

1ƙĞŤŲ�ėŃ�±óŦ�vŃĐŲśóɋ�1ƖŲŤĞŲ
&219(*12�Ȋ/D�7XWHOD�ª�6YLOXSSRȋ
ΖQWURGXFH�H�PRGHUD�'HQLV�7UDQL��GLUHWWLYR�&$Ζ�ΖVFKLD

ɠȿɃɔɁȾɠ�¤ÝńƍƇĭ�ĭžƇĭƇƍƳĭŕōÝńĭ�Uōġɚ��ŕžÝŸĭŕ�"ÝŸƍžŕɕ�¤ĭōāÝûŕ�āĭ�¤ĈŸŸÝŸÝ�GŕōƇÝōÝɟ
�������������­ɚÉɚ��ōāŸĈÝ�qĈńŕōĭɕ�"ŕŋÝōāÝōƇĈ�"ÝŴĭƇÝōĈŸĭÝ�āĭ��ŕŸƇŕ�UžûĩĭÝ
ɠȿɃɚɂɃɠɺUń��Ĉġōŕ�āĭ�sĈƇƇƍōŕ�ɫ��ōƇŕōĭōŕ�qĭûûĭŕɕ�(ĭŸĈƇƇŕŸĈ��ŸĈÝ�qÝŸĭōÝ�
��������������Ĉġōŕ�āĭ�sĈƇƇƍōŕ
ɠȿɄɚȾɃɠ��ŸûĩĈŕńŕġĭÝ�¤ŕŋŋĈŸžÝ�ɫ��ńĈžžÝōāŸÝ� Ĉōĭōĭɕ��ŸûĩĈŕńŕġÝ�žƍùÝûŷƍĈÝ�
�������������žĭƇŕ��ĈōÝŸĭÝ
ɠȿɄɚɀɃɠ�UžûĩĭÝ�(ŕńŴĩĭō��ŸŕĽĈûƇ�ɫ��ńĈžžÝōāŸÝ�¤ƇÝğğĈńńĭɕ�{ûĈÝōŕŋÝŸĈɫ(ĈńŴĩĭž�{ōńƍž
ɠȿɄɚɂɃɠ�"ŕğğĈĈ�ùŸĈÝŀ
ɠȿɅɚȾȾɠ�¤ĩŕƤ�ûÝžĈɔ��ÝŸûŕ�sÝƳĭŕōÝńĈ�āĈń�"ĭńĈōƇŕ�ɫ��ōāŸĈÝ�¤ûÝġÝōŕɕ�
�������������"ŕŋŋĭžžĭŕōĈ�­ƍƇĈńÝ��ŋùĭĈōƇĈ�qŕōƇÝōŕ�"�U�"ÝŋŴÝōĭÝ
ɠȿɅɚɀȾɠ�iŕ�¤ŴŕŸƇ�Ĉ�ńɶĭžŕńÝ�ɫ�GĭńĭŴŴŕ�(ɶ�ŸŸĭġŕɕ�ŴŸĈžĭāĈōƇĈ�1({s�UžûĩĭÝ
ɠȿɅɚɂȾɠ�iɶĭžŕńÝ�ƣĈŸāĈɕ�žƇÝƇŕ�āĈńńɶÝŸƇĈ�Ĉ�ŴŸŕžŴĈƇƇĭƣĈ�ɪ�ĭōƇĈŸƣĈōġŕōŕɔ�
�������������iƍûÝ�(ɶ�ŋùŸÝɕ�ŸĈžĭāĈōƇĈ�GĈāĈŸÝńùĈŸġĩĭ�UžûĩĭÝɟ�
�������������iĭńńƪ�"ÝûÝûĈɕ��ŸĈžĭāĈōƇĈ��žžŕûĭÝƳĭŕōĈ�Ińĭ�ÝńùĈŸĭ�Ĉ�ōŕĭ�ɫ�UžŕńÝ�ÉĈŸāĈɟ�
�������������IĭƍžĈŴŴĈ�qÝƳƳÝŸÝɕ�ŸĈžĭāĈōƇĈ�iĈġÝŋùĭĈōƇĈɚ
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ŲƙĞ�ȍȕɊȌȌ�ɮ�ȎȏɊȌȌ
¦ƙĞơơŲ�tŃơĐŃśśŲ�±óƖŲƙŃ
!ĞŦó�ɢķƙŃķśŃóƭó�Ğ�ǍĞƙėƵƙĞɣ
óĐĐŲŤƖóķŦóƭó�ėó�ŤƵơŃĐó
ƖŲƖŲśóƙĞ�Ğ�śĞƭƭƵƙĞ�ĐŲŦ�śó
ƖóƙƭĞĐŃƖóǞŃŲŦĞ�ơƖĞĐŃóśĞ�ėŃ�IŃƵśŃó
�ŦóŦŎóɋ�IŃóŦŦŃ�ÝóśĞŦƭŃŦŲ�Ğ
tóơơŃŤŲ�ÝĞŦƭƙŃĐŃŦŃɐ

"{¤­U��­­UÉU­�ɞ�(��"{��U¤�{s(1�1
(U�1­­�q1s­1��ii1��1�i­�ɞ�Us­1�1¤¤�­1ɔ
ɆɕɃȾ�ʁ��¤¤U"³��ÙU{s1�¤{i{��1��s{s�¤{"U�"�U�
ɧŴĈŸ�ĭ�žŕûĭ�"�U�Ė�ġŸÝƇƍĭƇÝ�ńÝ�ŴÝŸƇĈûĭŴÝƳĭŕōĈ�ÝńńĈ�ĈžûƍŸžĭŕōĭɨ
ȿȾʁ�¤1s­U1�{�(1U��U��­U
ɁȾɠɃȾ�ʁ�¤s{�f1iUsIɺɺɺɺɺɺɺɺɺɺɺ�ɺ
ɆȾ�ʁ�¤³ �"�³1�
Ƀ�ʁ�¤{¤­��"{i�ÙU{s1�ğÝûŕńƇÝƇĭƣÝ
ȿɃ�ʁɔ�¤{¤­�����sÙ{�ğÝûŕńƇÝƇĭƣŕ
ɀȾ�ʁɔ�"1s��G1¤­��GUs�i1�ğÝûŕńƇÝƇĭƣÝ
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�{¤­U�¤1"{s({�(U¤�{¤UÙU{sU�1q1�I1sÙ�
"{ÉU(ɫȿɇ�
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"�Uɕ�i����1s{­�ÙU{s1��iq1s{�³s�IU{�s{
��Uq�ɺ"{s­�­­�s({�i��¤1I�1­1�U�
{�I�sUÙÙ�­UÉ�ɔ�Ɂɀɇ�ɄɀɀȾɁɆɇɫ�(Ĉōĭž�­ŸÝōĭɺ

+D�DSSURIRQGLWR�JOL�VWXGL�VXOOH
SHUFXVVLRQL�DIUR�EUDVLOLDQH�FRQ�LO
0r�6��5RVVLQL�SUHVVR�Oȇ$FFDGHPLD
5RPDQD�GL
0XVLFD�LQ�5RPD�
+D�VYROWR�VHPLQDUL�IRUPDWLYL�FRQ
SHUFXVVLRQLVWL�GL�FDUDWXUD
QD]LRQDOH�HG�LQWHUQD]LRQDOH��*OHQ
9HOH]��5RVDULR
-HUPDQR��1DQ¢�9DVFRQFHORV�
*LRYDQQL�ΔPSDUDWR�H�0DVVLPR
&DUUDQR��
+D�SHUIH]LRQDWR�OȇDSSUHQGLPHQWR
GHOOD�PHWRGRORJLD�2UII�6FKXOZHUN
H�'DOFUR]H�FRQ�XQ�SHUFRUVR
WULHQQDOH�SUHVVR�OD
6FXROD�3RSRODUH�GL�'RQQD�2OLPSLD�

&DQWDXWULFH��DXWULFH�H�SRHWHVVD�
*LXOLD�VFULYH�FDQ]RQL�SHU�L
JUDQGL�GHOOD�PXVLFD�LWDOLDQD
FRPH�)LRUHOOD�0DQQRLD��/DXUD
3DXVLQL��(PPD��3DROD�7XUFL
FROODERUD�FRQ�&LQHPD�HG�LO
7HDWUR��GD�$VFDQLR�&HOHVWLQL�D
/XQHWWD�6DYLQR�D�9LQLFLR
0DUFKLRQL��)UDQFHVFR
0RQWDQDUL���0DUFR�*LDOOLQL�
=HURFDOFDUH�KDQQR�LQWHUSUDWR�OH
V�/ȇ�DOEXP�Ȋ�&RPH�Oȇ�RUR�Ȋ�ª
VWDWR�GHILQLWR�VDOYLILFR�SHU�OD
PXVLFD�LWDOLDQD��LO�SULPR
HVHPSLR�GL�XUEDQ�SRS�LWDOLDQR��
��VWDWD�D�6DQUHPR�*LRYDQL��GDO
�����KD�UHDOL]]DWR�SL»�GL����
FRQFHUWL�VXRQDQGR�LQ�WXWWD
(XURSD��
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*LDQQL�
9DOHQWLQR

0DVVLPR�
9HQWULFLQL

*LXOLD�
$QDQ®D

*LRUQDOLVWD�H�FULWLFR�PXVLFDOH
SHU�5HSXEEOLFD��VFULWWRUH�H
SRHWD�DSSDVVLRQDWR�GL
FLQHPD��SLWWXUD�H�IRWRJUDILD�
XQ�FXOWRUH�GHOOȇDUWH�WRWDOH�FKH
ULYHUVD�QHOOD�FRPSRVL]LRQH
GHOOH�VXH�SDJLQH

��JLRUQDOLVWD�H
SRHWD�SHUIRUPHU����LGHDWRUH
GHO�SURJHWWR�GL�SDVVHJJLDWH
FXOWXUDOL�1$�Δ)�H�FROODERUD
FRQ�LO�TXRWLGLDQR�mOD
5HSXEEOLFD}��mLO�9HQHUG®}�
m5HSXEEOLFD79}�


