
!""#$%&'()'*$*+),)-'./$001234550$
 

 

$$
66778899::;;##!!$$99!!$$

99!!;;!!<<<<&&$$==::;;>>88<<&&$$$$
<<::>>##&&??&&@@!!88$$

!

 
 
 

 
 
 
 
 
 
 
 

"#$!"#$%&'()%'!*'+!!
!

,-.-/! (.01/023134! 5/676! (03134! '/8696! 53.:06! "3;3164!
<38=.7.! "61:/0:.>.4! ?/7.03/! @/78.4! A3/193.06! A/;/7.034!
B7C.0:6! </03/! A/;C3164! AD>:/-6! A=323134! E73>/C.::/!
A0/>>34! E7.1/! </FF364! ?/7.036! <6>8/4! */-32.! <D7/4!
A37C.0:6! $/-/4! A3D736! 5/>8/734! @.0231/126! %6GG34!
E7.6160/! ,C/0C/064! </086! ,83/7261.4! B120./! ,:/G34!
?318.1G6!H.16IH.186-38=J!

 
 
 

Numero 1 
Anno I 

Maggio/Giugno 2011 
 



*303::6!<.08/:6!%.81676F3/!
1J!V!I!KWVV!

VNc 

!
:2-6-!-'%#0)&"#0)-!$#+!;<=!>&7%-!%0!"#'%)-!&++&!6&+2)&7%-0#!$#1+%!

%"*#10%!%0!"&)#'%&!&0)%)'2/)?!
$
+)$$

@)(T*A,-$#BNBS$:()KBT*,,B$@ABKK)$
$

%B&!M/G364!>.G361.!'4!>.1:.1G/!1J!Nc[L!2.7!c!;/FF36!KWVV!
$

"*',*'CB$
$

>D7! 03860>6! 1D;.06! 23! 0.F3>:06! F.1.0/7.! c[LW! 2.7! KWVW4! 90696>:6! 2/+!!
"61:6!%-!,J0J7J4! 0/990.>.1:/:/!.!23S.>/!2/F73!/--J:3!@0/18.>86!"/02/0.7734!
@373996!M/::/1G3!.!"7.73/!?3:6867611/4!861!26;383736!.7.::6!90.>>6! 37! 7606!
>:D236!31!&6;/4!-3/!A36-/113!53.07D3F3!2/!5/7.>:031/4!Lb!
,-0)'-!
BD:603:P! A/0/1:.! 2.77/! "618600.1G/! .! 2.7! <.08/:64! 0/990.>.1:/:/! .!

&6;/4!-3/!2.3!560:6F=.>34!VK!!
0#%!,-0.'-0)%!$%!
,^e!':/73/!,J0J7J4!0/990.>.1:/:/!.!23S.>/!2/77l/--J!A3D>.99.!@0/186!@.00/034!
861!26;383736! .7.::6!90.>>6! 37! >D6! >:D236! 31!&6;/4! -3/!23! &39.::/4! VLKY!
B23861>D;4! B>>683/G361.! *3S.>/! "61>D;/:603! .! B;C3.1:.Y! <.23/>.:!
,J9J/J4!161!86>:3:D3:3!!
*#'!+@&002++&"#0)-!
2.77/! 2.73C.0/!
/26::/:/! 37! WbJWbJKWVW4! 0.>/! 1.7! 9068.23;.1:6! BLWb! 861! 7/! OD/7.! =/!
>:/C373:6! 23+! /]! 0.12.0.! 6CC73F/:603! 9.0! 7/! >683.:P! ,^e! ':/73/! ,J0J7J! F73!

I:.04!86;;/!V4!2.77/!7.FF.!1J!
KabgcW4!1.3!:.0;313!>690/!2.>803::3!.!/77.F/:3!/7!90.>.1:.!906--.23;.1:6!
23!8D3!S/116!9/0:.!31:.F0/1:.Y!C]!8=3D2.0.!37!9068.23;.1:6!1.3!861S061:3!

86;;/!V4!2.77/!7.FF.!14!KabgcWY!
23! :D::3!F73! /::3! 8611.>>3! 90.>D996>:3!6! 861>.FD.1:34! 3187D>.! 7.! 2.73C.0.!

90606F/!2.3!:.0;313!1J!KWLNL!2.7!XJVVJKWWc4!1J!KWbN[!2.7!LJKJKWVW4!23!
9DCC738/G361.! 3;9.F13! 1J! KWbbN! 2.7! LJWKJKWVW4! 1J! 23! 90606F/! 2.3!
:.0;313! 1J! KVV[V! 2.7! K[JWXJKWVW4! 2.3! -.0C/73! 23! /D23G361.! 0.2/::3! 1.7!

!
2.7! 03>/083;.1:6! 2.7! 2/116! 861! 03>.0-/! 23! OD/1:3S38/G361.! 31! 860>6! 23!
8/D>/J!
!
?3>:3!37!03860>6!.!3!0.7/:3-3!/77.F/:3Y!

,:/:6Y!
!

?3>:.!7.!;.;603.!23S.1>3-.Y!



"#<<E$%'!

VLW 

?3>:3!:D::3!F73!/::3!2.77/!8/D>/Y!
&.7/:60.!1.77lD23.1G/!9DCC738/!2.7!F36016!c!;/0G6!KWVV!37!26::J!&6C.0:6!
"/9613F06!.!D23:3!9.0!7.!9/0:3!3!23S.1>603!86;.!>9.83S38/:6!1.7!-.0C/7.Y!
&3:.1D:6!.!861>32.0/:6!31!S/::6!.!2303::6!OD/1:6!>.FD.+!
!

@B%%#!
!

7DF736!KWVW4!=/!2.73C.0/:6!23+!
0.12.0.!6CC73F/:603!9.0!7/!>683.:P!,^e!':/73/!,J0J7J!F73!3;9.F13!90.>.1:/:34!

906--.23;.1:6Y!
8=3D2.0.! 37! 9068.23;.1:6! 1.3! 861S061:3! 2.77/! >683.:P! ,^e! ':/73/! ,J0J7J4!
>.1 !

/0:3867/:6!1.3!>.FD.1:3!;6:3-3+!

I:.0! 2.77/! 7J!

861>32.0/126!.!2.F73! /0::J!c!.!Kb!2.7!&.F67/;.1:6!VgKWWN4!.88.>>6!23!
96:.0.!9.0!23S.::6!23!90.>D996>:6!.!:0/-3>/;.1:6!2.7!S/::64!;6:3-/G361.!
31>DSS383.1:.!.!861:0/223::603/4!>-3/;.1:6J!

2.>:31/:/036! 2.77/! 86;D138/G361.! 23! /--36! 23! .-3:/0.! 37! 9068.23;.1:6!
/88.0:/!

>:/:/! /99.1/! 313G3/:/! .! 836Q4!
!

M/!23>839731/!86;D13:/03/4!31-.8.4!161!90.-.2.!D1!:.0;31.!>9.83S386!9.0!

7.::D0/! .;.0F.! 7/!
90.688D9/G3613! .>90.>>.! 2/77/! "6;;3>>361.! 1.77/! >D/! -/7D:/G361.!
90.73;31/0.4! -/7.! /! 230.! 31! D1! ;6;.1:6! 161! ;67:6! 23>:/1:.! 2/77/! >D/!
S60;D7/G361.J!
A73! 3;9.F134! 9.0:/1:64! 96:0.CC.06! .>>.0.! 90.>.1:/:3! >.86126! D1/!
:.;93>:38/! 0/F361.-67.! 03>9.::6! /7! 9068.23;.1:6! .! 161! 96:0.CC.06!
.>>.0.!D:373GG/:3!OD/7.!.>8/;6:/F.!9.0!>6::0/0>3!/77/!>/1G361.J!
?38.-.0>/4!1.7!8/>6!23!>9.83.4!7/!2.73C.0/!23!/--36!2.7!9068.23;.1:6!Q!2.7!
K! 6::6C0.! KWWa4! F73! 3;9.F13! >616! >:/:3! 90.>.1:/:3! 31! 2/:/! KK! F.11/36!
KWVW!.2!31:.F0/:3!37!NW!;/0G6!KWVW!.!7/!2.73C.0/!23!/88.::/G361.!Q!>:/:/!
/26::/:/! 37! b! 7DF736! KWVW4! .! 836Q! 31! D1/! S/>.! 93R! 8=.! /-/1G/:/!

!
.F13! 161! >3! >6::0/00.CC.! /7! ;/0^.:! :.>:! 31!

OD/1:6!0/990.>.1:.0.CC.!D1/!;623S38/!8=.!F3D>:3S38/!D1/!1D6-/!S/>.!23!



*303::6!<.08/:6!%.81676F3/!
1J!V!I!KWVV!

VLV 

;/FF36!KWVW!1J!KVV[V4!/77/!7D8.!2.77.!;623S38=.!/88.>>603.!90.>:/1:.!2/!
,^e! 37!NW!;/0G6!KWVW4!/-0.CC.!90606F/:6! 37! :.0;31.!9.0! 7/!86187D>361.!
2.7! 9068.23;.1:6! 23! -/7D:/G361.! 2.F73! 3;9.F13! 9.0! 861>.1:30.! 37!
861:0/223::6036!93.16!861!F73!/7:03!9/0:.839/1:34!;.1:0.!"61:6!%?!/-0.CC.!
/990.>6! 23! :/73! ;623S38=.! >676! 861! 7/! 86;D138/G361.! 2.77/! 2.73C.0/! 23!
/88.::/G361.J!
$`4!/7!S31.!23!F3D>:3S38/0.!7/!:/023-3:P!2.77/!90.>.1:/G361.!2.F73! 3;9.F134!
9Dd! 03:.1.0>3! 8=.! 7/! 2.73C.0/! BF86;! KNNgKWWc! /CC3/! /-D:6! 037.-/1G/!
86123G361/1:.!37!9068.23;.1:6!31!OD.>:361.J!

37! 861:.1D:6! 2.F73! 3;9.F13! /::0/-.0>6!

31:.0.>>/:.!1.7!9068.23;.1:6J!

73C.0/! 23! /--36!
/-0.CC.06!9.0;.>>6!/!,^e!23!861:31D/0.!/!9.09.:0/0.!7/!>D/!86126::/!31!
:/7.!9.03626!23!:.;964!23>803;31/126!"61:6!%?!03>9.::6!/77.!>D.!23-3>3613!

90626::3!2/!9/0:.!23!:.0G3!8=.!7/!038600.1:.!161!/-0.CC.!96:D:6!0.9738/0.J!

6>:/867/!/18=.!7/!:D:.7/!03>/083:603/!8=.!>3!-67.>>.!31:0/90.12.0.!.!9.08=`!
86;D1OD.!161!/>>38D0/!/78D1/!86126::/!/1:386;9.:3:3-/!2/!9/0:.!23!,^eJ!
?367/G361.!.!S/7>/!/99738/G361.!2.77/!2.83>361.!2.77/!"6;;3>>361.!2.7!K!
/9037.! KWWN! .! 2.F73! 3;9.F13! /77.F/:34! -367/G361.! .! S/7>/! /99738/G361.!

I
2.7!VK!6::6C0.!KWW[!9DCC738/:/!>D7!(677.::316!1J!Nc!2.7!V[!6::6C0.!KWW[4!
2.3!861>32.0/126!.!2.F73!/0::J!c!.!Kb!2.7!&.F67/;.1:6!VgKWWNY!.88.>>6!
23!96:.0.!9.0!23S.::6!23!3>:0D::603/4!23!90.>D996>:64!9.0!:0/-3>/;.1:6!2.7!
S/::64! 9.0! ;6:3-/G361.! >DSS383.1:.! .! 861:0/223::603/4! 300/G361/73:P4!
3776F383:P4!>-3/;.1:6J!

3261.3!/!S/0!-.130.!;.16!3!906S373!/1:38618600.1G3/73!396:3GG/:34!9.0!.>>.0.!
/88.::/:3!26-0.CC.06!9062D00.!F73!>:.>>3!03>D7:/:3!8D3!>3!/223-.00.CC.!861!

31!:.0;313!23!03903>:316!2.77/!>3:D/G361.!8618600.1G3/7.!2.7!;.08/:64!9.0!37!
9/>>/:6! .! 9.0! 37! SD:D06! .! 161!96:0.CC.06! .>>.0.! 90.>.1:/:3! /! S061:.! 23!
86126::.! 8=.! =/116! 861>D;/:6! 3! 7606! .SS.::3! /! ;.16! 8=.4! 03>9.::6! /2!
.>>.4! 161! >3/16! 31! F0/26! 23! 03;D6-.0.! OD.>:3! D7:3;3! 861! .SS38/83/!
0.:06/::3-/J!
$`!96:0.CC.06!03>67-.0>3!1.7!;.06!/2.;93;.1:6!23!6CC73F=3!F3P!3;96>:3!
2/7! 7.F3>7/:60.! 6! 2/! 2.83>3613! 23! /7:03! 60F/13! /;;313>:0/:3-34! 31:.013! 6!
86;D13:/03J!
E>>34! 3167:0.4! 26-0.CC.06! 960:/0.! /2! D1/! ;623S38/! 2.7! 86;960:/;.1:6!

! 8.>>/0.! 3;;.23/:/;.1:.!
!



"#<<E$%'!

VLK 

?38.-.0>/4! F73! 3;9.F13! 90.>.1:/:3! 2/! ,^e! 161! 03>9612.0.CC.06! /! :/73!
0.F67.! 31!OD/1:6+! >616! 313261.3! /! S/0! -.130.!;.16! 0.:06/::3-/;.1:.!F73!
.SS.::3! 90626::3>3! 2/7! KWWb! /2! 6FF3! /! 8/D>/! 2.77/! 86126::/!

K!6::6C0.!KWWaY!>616!313261.3!/!9062D00.!.SS.::3!>D3!861:0/::3!8=.!,^e!=/!
>6::6>803::6!S316!/7!b!7DF736!KWVW!861!:.0G3!.2!31!860>6!23!.>.8DG361.Y!>3!

/2.;93;.1:6!23!6CC73F=3!F3P!3;96>:3!/!,^e!2/77/!2.83>361.!
!

230.! 1D77/! 03>9.::6! /77/! 86126::/!90.F0.>>/! :.1D:/!2/! ,^e4! F3D1F.126!/!
238=3/0/0.!8=.!161!-3!>616!906S373!/1:38618600.1G3/73J!
*3-.0>/;.1:.4! F73! 3;9.F13! /88.::/:3! 161! 961F616! 03;.236!
0.:06/::3-/;.1:.! /F73! .SS.::3! 906-68/:3! 2/77/! 86126::/! 23>803;31/:603/4!
161! 31:.0-.1.126! >D77.! 861>.FD.1G.! /1:386;9.:3:3-.! 2.77.! 90/:38=.4! .!
161!>616! 3261.3! /! S/0! -.130.!;.16! 3!906S373! /1:38618600.1G3/73!2.731./:3!

F/0/1G3.! 9.0! 37! 03>9.::6! 2.7! 903183936! 23! 161! 23>803;31/G361.! 1.77/!
S6013:D0/!2.3!>.0-3G3!23!/88.>>6!/77/!93/::/S60;/!>/:.773:/0.J!

/0:3867/:.! ;.;603.4! =/116! 861:.>:/:6! 7/! S612/:.GG/! 2.77.! 8.1>D0.!
2.26::.!86187D2.126!9.0!37!03F.::6!2.7!F0/-/;.J!

9DCC738/!2.7!c!;/0G6!KWVV4!37!03860>6!Q!>:/:6!:0/::.1D:6!9.0!
7/!2.83>361.J!!
!

*'&'%%#!
!

7J! KabgVccW4! 1.3! 861S061:3! 2.77/! >683.:P! ,^e! ':/73/! ,J0J7J4! 9.0! /88.0:/0.!
!

>.F1/7/:3! >.;C0/16! ;/13S.>:/0.! 8=.! ,^e! /CC3/! /99738/:6! /! "61:6! %?!
86123G3613! 9.0! 7/! S6013:D0/! 23! >3;D780e9:! .! 23! /7:03! >.0-3G3! :.81383! .! 31!
9/0:3867/0.! 86003>9.::3-3! /! :3:676! 23! 861:03CDG361.! /3! 86>:3! 86;D13! 2.77/!
93/::/S60;/! >/:.773:/0.4! 8=.! =/116! D1! 86116:/:6! 23>803;31/:60364! /18=.!

!
m/! >6FF3D1:
869.0:D0/! 2.3! 86>:3! 86;D134! 8=.! 86>:3:D3>8616! D1/! 9.08.1:D/7.!
9/0:3867/0;.1:.!.7.-/:/!2.3!038/-3!23!"61:6!%-!.!>616!2.S313:3!31!;/13.0/!

1!

KWWbgWaJ!'1S/::34!2/!:/7.!6SS.0:/!>3!2.>D;.!8=.!37!X�!2.3!038/-3!861>.FD3:3!
2/77/! :0/>;3>>361.!2.F73! .-.1:3! Q! 03:.1D:/!2/! ,^e! >DSS383.1:.! /! 869030.! 3!
86>:3!2/!.>>/!>6>:.1D:34!.!2D1OD.!/18=.!7/!861:03CDG361.!/3!86>:3!86;D13!

!



*303::6!<.08/:6!%.81676F3/!
1J!V!I!KWVV!

VLN 

86126::/!23>803;31/:603/!2/!9/0:.!23! ,^e!/18=.!

>6::6>:/1:34! 3-3! 86;90.>3! 3! 86>:3! 86;D13!23!93/::/S60;/J! '1!OD.>:6! 8/>64!
31S/::34! ,^e!/-0.CC.!23! S/::6! 03>.0-/:6!/!>.!>:.>>/!86123G3613!23!/88.>>6!
/77/!93/::/S60;/!16:.-67;.1:.!;.16!61.06>.!23!OD.77.!/99738/:.!/!"61:6!

/D236-3>3-3! 0.7/:3-3! /F73! 31861:03! 23! ,.03.! (! .! 73;3:/126! 31! :/7! ;626! 7/!
8/9/83:P!86;9.:3:3-/!23!"61:6!%-!1.7!;.08/:6!2.77/!9/eI:- !

23! /88.2.0.! /77/! 93/::/S60;/! >/:.773:/0.! 23! ,^e! /! 86123G3613! .OD.4!

;.08/:64! D1! 6>:/8676! :/7.! 2/! 3;9.230.! 76! >-37D996! 23! D1/! .SS.::3-/!
8618600.1G/!1.7!;.08/:6!2.77/!9/eI
/! 1D6-3! 8618600.1:3! .! 7/! 90.>>361.! 86;9.:3:3-/! .>.083:/C37.! 2/77.!

038=3.>:/!2/! ,^e! /!"61:6!%?4! 31!OD/1:6! 8/7867/:/! 31! SD1G361.!2.3! 038/-3!
2.03-/1:3! 2/! /CC61/;.1:3! .! 2/77.! -.123:.! 23! .-.1:3! 31! 9/eI9.0I-3.f4!
0/990.>.1:/! D1! 86>:6! -/03/C37.! 3261.6! /! 03S7.::.0>3! 230.::/;.1:.! >D3!

>6!

9/0:3867/0;.1:.! .SS38/8.! 9.0! 31832.0.! >D77/! 8/9/83:P! 86;9.:3:3-/! 2.3!
906903! 8618600.1:3! .! 9.0! 73;3:/0.! F73! .SS.::3! C.1.S383! 2.7! 861S061:6!

!
A73!6>:/8673!/776!>-37D996!23!D1/!.SS.::3-/!8618600.1G/!1.7!;.08/:6!2.77/!
9/eI
861>D;/:6034! 31!OD/1:6!96>>616!:0/2D0>3!>3/! 31!90.GG3!93R!.7.-/:3!>3/! 31!

86003>9.::3-3! 038=3.>:3! 2/! ,^e! /! "61:6! %-! 96>>616! /-.0.! 90626::6!
861>.FD.1G.! 23>:60>3-.! >D77/! 8618600.1G/! 1.3! ;.08/:3! /! ;61:.!

8/783>:383J! '1! OD.>:6! >.1>64! 688600.! -.03S38/0.! >.! 7.! 86123G3613!
.8616;38=.!3;96>:.!/!"61:6!%-4!03>9.::6!/!OD.77.!90/:38/:.!2/!,^e!/!>.!
>:.>>/! 6! /2! /7:03! 69.0/:603! :.0G3! 9.0! >.0-3G3! .OD3-/7.1:34! >3/16! :/73! 2/!

!

.8616;38=.! 3;96>:.! 2/! ,^e! /! "61:6! %-! 9.0! 3! >.0-3G3! f=67.>/7.! 23!
/88.>>6! /77/! 93/::/S60;/! >/:.773:/0.4! 7/226-.! 1.! S6>>.! 861S.0;/:/! 7/!
1/:D0/! 23>803;31/:603/4! >616! >D>8.::3C373! 23! 861S3FD0/0.! D1! /CD>6! 23!
96>3G361.! 26;31/1:.! 23! 1/:D0/! .>87D2.1:.! -67:6! /! 73;3:/0.! 76! >-37D996!
2.77/!8618600.1G/!1.7!;.08/:6!3:/73/16!2.77/!9/eI !

!
/]! 0.12.0.! 6CC73F/:603! 9.0! 7/! >683.:P! ,^e! ':/73/! ,J0J7J! F73! 3;9.F13!

0:J! VL! :.04! 86J! V4! 7J! KabgVccW4! 1.3! :.0;313!
2.>803::3!1.7!906--.23;.1:6Y!
C]! 8=3D2.0.! 37! 9068.23;.1:6! 1.3! 861S061:3! 2.77/! >683.:P! ,^e! ':/73/! ,J0J7J4!

!



"#<<E$%'!

VLL 

M/!2.:.0;31/G361.!Q!>:/:/!/>>D1:/!>D77/!C/>.!2.77.!>.FD.1:3!-/7D:/G3613!
2.F73!3;9.F13+!

>3!9Dd!:0/>8D0/0.!23!861>32.0/0.!8=.!.>>3!>3!318/0231/16!31!D16!>9.83S386!
.! 86;97.>>6! OD/206! 0.F67/;.1:/0.4! 8=.! :06-/! 7/! >D/! ;/:038.! 1.F73!
3;9.F13! />>D1:3! 2/! $.f>8609! 231/1G3! 7/! "6;;3>>361.! ED069./!

!
$.f>8609g%.7.93R4!3;97.;.1:/:3!/18=.!/::0/-.0>6!D1/!>.03.!23!31:.0-.1:3!

1.8.>>3:P! 23! 0/88602/0.! 37! 861:.1D:6! 2.F73! ';9.F13! 90.>.1:/:3! 2/77/!
>683.:P! 861! F73! /7:03! 6CC73F=3! .>3>:.1:34! .-32.1:.;.1:.! 7/>83/126!
3;90.F3D238/:3! 37!861:.1D:6!.! 7/!2D0/:/!2.F73! 3;9.F13!/>>D1:3! 31!/;C3:6!
86;D13:/0364!2.7!:D::6!/D:616;3!.!23>:31:3!2/!OD.773!6FF.::6!2.7!90.>.1:.!
906--.23;.1:6J!
"3d!90.;.>>64!86;.!23!>.FD3:6!/0F6;.1:/:64!>3!03:3.1.!8=.!37!86;97.>>6!
2.F73! ';9.F13! 90.>.1:/:3! 2/! ,^e4! 31! S60G/! /18=.! 2.77.! ;623S38=.!

;/0^.:!:.>:4!03>D7:3!3261.6!/!03;D6-.0.!3!906S373!/1:38618600.1G3/73!>6::.>3!
/7! 90.>.1:.! 9068.23;.1:6! .! 31:062D8/! F/0/1G3.! D7:.03603! .! 23>:31:.!
03>9.::6!/7!OD/206!0.F67/;.1:/0.!.>3>:.1:.J!

8618.01.1:.! 3! :0/>S.03;.1:3! 31:.013! 1.77/! 861:/C373:P! >.9/0/:/! 23! ,^e4!
/0/G361.! 861:/C37.! 861:.1D:6!1.F73!

90.GG3! f=67.>/7.! 23! /88.>>6! /77/! 93/::/S60;/4! S6013>8/! 1D6-.! F/0/1G3.!
9.0! 37! 03>9.::6! 2.7! 903183936! 23! 9/03:P! 31:.016I.>:.0164! 8D60.! 2.77/!
-367/G361.!861:.>:/:/!/77/!>683.:P!1.7!906--.23;.1:6!23!/--36J!
'1! ;.03:64! -/! 037.-/:6! 86;.! 7/! >.9/0/G361.! 861:/C37.! >3/! D1! 03;.236!

23! D1! >.0-3G36! 31:.0;.236! 2/! 9/0:.! 23! D1! 69.0/:60.! 26;31/1:.!
-.0:38/7;.1:.! 31:.F0/:6J! M/! >.9/0/G361.! 861:/C37.! 86;960:/4! 31S/::34! 7/!
90.23>96>3G361.!.2!37!;/1:.13;.1:6!23!D1/!861:/C373:P!0.F67/:603/!3261./!
/! 0.12.0.! :0/>9/0.1:3! 3! 86>:3! .2! 3! 038/-3! 3;9D:/C373! /77.! 23-.0>.! /::3-3:P!

0/:6J! B::0/-.0>6! 7/! 861:/C373:P!

:.0G3!.! 3!:0/1>S.0!8=/0F.>!31:.013! !96>:.!S3FD0/:3-.!8=.!2/116!.-32.1G/!
!/18=.!/7!S31.!

23>803;31/G361.! :0/! 3! 906903! 8618600.1:3!.! 7.!906903.!23-3>3613! 31:.01.!.!
161!961F/!31!.>>.0.!312.C3:3!>D>>323!3180683/:3J!

G3.!8308/!37!
03>9.::6! 2.7! 903183936! 23! 161! 23>803;31/G361.4! 31! OD/1:6! 2.S313>8.! 7.!
;62/73:P!23!OD/1:3S38/G361.!2.3!:0/1>S.0!8=/0F.>!1.77/!906903/!861:/C373:P!
>.9/0/:/4! F/0/1:.126! 8=.! OD.>:3! >3/16! 86.0.1:3! 861! 7.! :/03SS.!
0.F67/;.1:/03! 90/:38/:.! 2/! ,^e! /3! >6FF.::3! :.0G3! 8=.! /88.2616! /77/!
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VLX 

93/::/S60;/!OD/73!"61:6!%?J!&37.-/4!3167:0.4!86;.!,^e!>3!>3/!3;9.F1/:/!/!
>9.83S38/0.! 3! :0/1>S.0! 8=/0F.>!9.0! 7.! 6SS.0:.! 31!9/eI9.0I-3.f!9.0!;/806I
:39676F3/! 23! .-.1:34! 2.S31.126! 86>Z! D1/! 861:/C373:P! >.9/0/:/! 93R!
2.::/F73/:/!23!OD.77/!.>3>:.1:.4!/::/!/2!.>>.0.!D:373GG/:/!9.0!-.03S38/0.! 37!
03>9.::6! 2.7! 903183936! 23! 161! 23>803;31/G361.! /18=.! /2! D1! 73-.776!
23>/FF0.F/:6J!

/77/!93/::/S60;/4! S6013>8.!>9.83S383!.!86180.:3!6CC73F=3!23! :0/>9/0.1G/! 31!

90.GG3!f=67.>/7.!23!/88.>>6!/77/!93/::/S60;/J!,6::6!37!906S376!>6>:/1G3/7.4!
-/!037.-/:6!86;.!D1/!;/FF360.!:0/>9/0.1G/!2.77.!86123G3613!23!/88.>>6!
/77/! 93/::/S60;/! /99/0.! 3261./! /! 032D00.! 37! 03>8=36! 8=.! ,^e! 961F/! 31!
.>>.0.! D1/! 23>803;31/G361.! 1.77.! 86123G3613! 23! /88.>>6! :0/! 23-.0>.!

.;.0>/! 1.7! 860>6! 2.7! ;/0^.:! :.>:! >.86126! 8D3! 7/! :0/>9/0.1G/! 1.77.!
86123G3613!23!/88.>>6!/77/!93/::/S60;/!/-0.CC.!/22303::D0/!D1!86116:/:6!

03;.236! 0.F67/:6036! 7/0F/;.1:.! D:373GG/:6! 1.7! >.::60.! 2.77.!
86;D138/G3613! .7.::06138=.4! Q! F3P! 861:.;97/:6! 1.7! 8/>6! >9.83S386! 2/F73!
';9.F13!"EJ!
,3!6>>.0-/4! 3167:0.4! 86;.!/77/! 7D8.!2.77.!;623S38=.!/88.>>603.!/9960:/:.!
2/!,^e4!:/7.!';9.F16!90.-.2/!7/!9DCC738/G361.!23!D1!73>:316!861:.1.1:.!
7.!86123G3613!.8616;38=.!23!/88.>>64!0.>.!86>Z!8616>83C373!/77.!96:.1G3/73!

:0/::/!23!D1/!;623S38/!8=.!=/!/;973/:6!37!73-.776!23!:0/>9/0.1G/!6SS.0:64!.!
2D1OD.!7/!>D/!960:/:/!906I8618600.1G3/7.4!/7731./126!37!86;960:/;.1:6!
23!,^e!/!OD.776!:.1D:6!2/!/7:0.!>683.:P!-.0:38/7;.1:.!31:.F0/:.!>6FF.::.!/!
0.F67/;.1:/G361.! >3/! 1.7! >.::60.! 2.77/! 9/eI%?! >3/! 31! /7:03! ;.08/:3!
0.F67/;.1:/:3J!

038=3.>:.!23!/88.>>6!/77/!93/::/S60;/4!S6013>8.!>9.83S38=.!F/0/1G3.!8308/!7.!
;62/73:P! .! 7/! :.;93>:38/! 23! 1.F6G3/G361.! 2.F73! /886023! 23! /88.>>6! 2/!
9/0:.! 23! ,^eJ! %/7.! ';9.F16! /99/0.! 86>:3:D30.! D1! 860677/036! .!

S60;/! >/:.773:/0.! 2/!
9/0:.!2.F73!69.0/:603!96:.1G3/7;.1:.!31:.0.>>/:3J!
_D/1:6!/7!:.0;31.!23!>8/2.1G/!2.F73!';9.F134!>3!6>>.0-/!86;.!,^e!/CC3/!
/9960:/:6! D1/! ;623S38/! /88.>>603/! /F73! ';9.F13! 603F31/03/;.1:.!
>6::696>:3! /! ;/0^.:I:.>:4! 9067D1F/1261.! 7/! 2D0/:/! /7! NV!;/0G6! KWVK4!
2/:/! >D88.>>3-/! /77/! >8/2.1G/! 2.F73! ';9.F13! "E4! /::D/7;.1:.! S3>>/:/! /7!
NV!238.;C0.!KWVVJ!

-.00.CC.!;.16!7/!96>>3C373:P!23!6F13!S60;/!23!8618600.1G/!1.77/!9/eI%?!
>/:.773:/0.4!>D7!90.>D996>:6!8=.!,^e!161!>/0.CC.!93R!:.1D:/!/!F/0/1:30.!

90.-3>:6! 2/77/! 160;/:3-/! 86;D13:/03/! 31!;/:.03/! 23! /88.>>6! /77.! 0.:3! 23!
86;D138/G361.! .7.::06138/! 1618=`4! 6-.! -.! 1.! >3/16! 3! 90.>D996>:34! 7/!
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86;9.:.1G.J!
'1! 2.S313:3-/4! >3! 03:3.1.! 8=.! F73! ';9.F13! 86;97.>>3-/;.1:.! 90696>:3! 2/!
,^e! >3/16! 3261.3! /! S/0! -.130.!;.16! 3!906S373! /1:38618600.1G3/73!2.731./:3!
1.7!906--.23;.1:
F/0/1G3.! 9.0! 37! 03>9.::6! 2.7! 903183936! 23! 161! 23>803;31/G361.! 1.77/!

!
::3;3:P!

!
M.!26F73/1G.!161!>616!86123-3>3C373J!

!VL!:.0!7J!KabgVccW!I!
;623S38/:6! 2/77/! 0.7/:3-/! 7.FF.! 23! 861-.0>361.4! 7J! KLagKWW[4! .1:0/:/! 31!
-3F60.!37!VK!/F6>:6!KWW[!I!>:/C373>8.!8=.4!.1:06!:0.!;.>3!2/77/!16:3S38/!23!

.1:6! 2.77/! -367/G361.! 2.F73!
/0::J!K!6!N!2.77/! 7.FF.!6!2.F73!/0::J!aV!6!aK!2.7!%0/::/:6!"E4! 7.! 3;90.>.!
96>>616! 90.>.1:/0.! 3;9.F13! :/73! 2/! S/0! -.130.! ;.16! 3! 906S373!

23! :/73! 3;9.F134!
0.12.073! 6CC73F/:603! 9.0! 7.! 3;90.>.! .! 8=3D2.0.! 37! 9068.23;.1:6! >.1G/!

!

3:/036J!

VgKWWN! 31! 0/F361.! 2.7! OD/7.4! OD/760/! 31:.12/! /26::/0.! D1/! 2.83>361.!

2.F73!3;9.F13!:/73!2/!03>9612.0.!/77.!90.688D9/G3613!.>90.>>.!7606!2/77/!
"6;;3>>361.! 1.77/! >D/! -/7D:/G361.! 90.73;31/0.4! 7/! "6;;3>>361.! 9Dd4!
;.23/1:.!2.83>361.4!0.12.0.!2.::3!3;9.F13!6CC73F/:603!9.0!7.!3;90.>.Y!7/!
2.83>361.! 9Dd! .>>.0.! /26::/:/! 9.0! D1! 9.03626! 23! :.;96!2.:.0;31/:6! .!
F3D1F.! /77/!
F3D>:3S38/:6J!!
M/! ,.G361.! =/! F3P! /-D:6! ;626! 23! 8=3/030.! 8=.! 7/! ;/:038.! 86;D13:/03/!

90.>.1:/G361.!2.F73! >:.>>3! 161!=/! 8/0/::.0.!9.0.1:60364!;/!;.0/;.1:.!
>677.83:/:6036!\8S0J!%JBJ&J!M/G364!&6;/4!'4!KX!S.CC0/36!KWVW4!1J!NWbb]J!
,.4! 31S/::34! 7/! S3>>/G361.! 23! D16! >C/00/;.1:6! :.;960/7.! 86>:3:D3>8.! D1!
2.:.00.1:.4! 2.03-/1:.! 2/77/! 1.8.>>3:P! 23! 90.-.130.! 86;960:/;.1:3!
69960:D13>:383! 2.77.! 3;90.>.4! 31! /;C3:6! 86;D13:/036! 90.-/7.! 86;D1OD.!

2/!D1!7/:64!8=.!3!906S.>>3613>:3!>3/16!96>:3! 31!F0/26!23!9069600.!;3>D0.!
3!

>DSS383.1:3! 9.0! -/7D:/0.! 7/! 03>9612.1G/! 2.F73! 3;9.F13! /77/! :D:.7/! 2.3!
861>D;/:603!.!2.F73!/7:03!906S.>>3613>:3J!
'1! >6>:/1G/4! 7/! :.;9.>:3-3:P! 2.77/! 90.>.1:/G361.! 2.F73! 3;9.F13! -/!
0/9960:/:/4!23!-67:/!31!-67:/4!/77/!S/::3>9.83.!86180.:/!.!/77/!-/7D:/G361.4!



*303::6!<.08/:6!%.81676F3/!
1J!V!I!KWVV!

VLb 

.73;31/0.! 3! 906S373! 23! 37738.3:P4! -/7.! /! 230.! /! S/0! -.130.! ;.16! 3! 906S373!

23>:60>3-3!F3P!90626::3J!
5.0/7:064! 7/! 038600.1:.! 161! =/! D1! 9069036! 31:.0.>>.! 230.::64! /::D/7.! .!
86180.:6!/7!03>9.::6!2.7!:.0;31.!90.-3>:6!2/77/!7.FF.J!
'1! /7:0.! 83086>:/1G.! \8S0J! %B&! M/G364! &6;/Y! '4! L! 238.;C0.! KWWb4! L!
238.;C0.! KWWb]4! 7/! OD.>:361.! 2.7! :.0;31.! 9.0! 7/! 90.>.1:/G361.! 2.F73!
3
312/F/:/!.2!Q!>:/:/!31!:/7!8/>6!.>87D>/!7/!906>9.::/:/!86;90.>>361.!2.3!

-/!9.0!7.!3>:0D::603.!F3P!/--3/:.J!
?38.-.0>/4! 7/! ,683.:P! 8=.! >3! 396:3GG/! .>>.0.! >:/:/! 7.>/! 2/77/! 86126::/!

2.F73! 3;9.F134! 161! =/! /78D1! 31:.0.>>.! /! 267.0>3! 23! D1/! .-.1:D/7.!
237/:/G361.!2.3!:.0;313!9.0!76!>-67F3;.1:6!2.7!>DC!9068.23;.1:6!0.7/:3-6!
/F73!3;9.F13J!
'1S/::34! 6-.4! 86;.! 1.7! 8/>6! 23! >9.83.4! F73! 3;9.F13! >3/16! /88.::/:3! .! 7/!
>683.:P! 03:.1F/!8=.!F73! >:.>>3! >3/16! 31-.8.! 313261.3! /! S/0! -.130.!;.16! 3!

2.2D00.!>9.83S38=.!26F73/1G.!/--.0>6!7/!0.7/:3-/!2.73C.0/!23!/88.::/G361.4!
;.1:0.4! 6-.! 7/! 0.7/:3-/! 2.73C.0/! >3/! 3;;D1.! 2/! -3G3! 23! 7.F3::3;3:P! .4!
OD31234!

2.>:31/:/03/! 2.7! 9068.23;.1:6! 03-.7.0.CC.! 8/0/::.0.! ;.0/;.1:.!
.;D7/:3-6J!

NW!;/0G6!KWVW4!161!/-0.CC.!96:D:6!>6::0/0>3!/7!;/0^.:!:.>:! 31!OD/1:6!
0/990.>.1:.0.CC.! D1/! ;623S38/! 8=.! F3D>:3S38/! D1/! 1D6-/! S/>.! 23!
861:0/223::6036J!!
'7!"677.F36!S/!90.>.1:.!8=.!

0.F67.!23!8618600.1G/!23!8D3!/F73!/0::J!aV!.!aK!2.7!%0/::/:64!31238/!8=.!7/!
"6;;3>>361.4!OD/760/!31:.12/!/26::/0.!D1/!2.83>361.!/3!>.1>3!2.F73!/0::J!

96>>616!90.>.1:/0.!7.!7606!6>>.0-/G3613!.1:06!D1!:.0;31.!>:/C373:6!2/77/!
8=.!161!9Dd!.>>.0.! 31S.0360.!

/2!D1!;.>.J!

1J!V[WVX!2.7!VK!6::6C0.!KWW[! I!
/!

7.FF.! 6! 2.F73! /0:38673! aV! 6! aK! 2.7! :0/::/:6! "E4! 7.! 3;90.>.! 96>>616!
90.>.1:/0.! 3;9.F13! :/73! 2/! S/0! -.130.! ;.13! 3! 906S373! /1:38618600.1G3/73!
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6CC73F/:603! 9.0! 7.! 3;90.>.! .! 8=3D2.0.! 37! 9068.23;.1:6! >.1G/! /88.0:/0.!
! =/! 31:.>6! S60130.! /77.! 9/0:3! 31:.0.>>/:.! /78D1.! 903;.!

31238/G3613!>
2.77/!7.FF.J!

2.73C.03! 37! 03F.::6! 9.0! ;/13S.>:/! 31S612/:.GG/! 2.F73! 3;9.F13! 90696>:3!
23>961.4! 861! 2.73C.0/4! 7/! 9DCC738/G361.! >D7! >3:6! 31:.01.:! 2.3!;.2.>3;3!
3;9.F13Y! 861! :/7.! 2.73C.0/! 2.:.0;31/! /7:0.>Z! 37! :.0;31.! .1:06! 37! OD/7.!
26-0P!.>>.0.!90.>/!7/!2.83>361.!>/7-.!.>3F.1G.!23!90606F/4!;.1:0.!3!:.0G3!
31:.0.>>/:3!96>>616!90.>.1:/0.! 7.!906903.!6>>.0-/G3613!>803::.! 31!;.03:6!
/F73! 3;9.F13!90696>:3!.1:06!D1!:.0;31.!23!:0.1:/!F36013!2.8600.1:3!2/77/!
2/:/!23!9DCC738/G361.!2.F73!>:.>>3!>D!31:.01.:J!

Q! /D:6-31867/:/! /7! 03>9.::6! 2.77/! 2.>803::/! 9068.2D0/! 23! /99738/G361.!

23>96>3G3613!2.:.0;31/!31.-3:/C37;.1:.!D1!-3G36!9068.23;.1:/7.!3261.6!/!
03-.0C.0/0>3!31!D1!-3G36!23!7.F3::3;3:P!2.7!906--.23;.1:6!S31/7.J!
5.0/7:064! 688600.! 03:.1.0.! 8=.! :/7.! 9068.2D0/4! 67:0.! 8=.! 9.0! 7/!
90.>.1:/G361.! 313G3/7.! 2.F73! 3;9.F134! -/2/! >.FD3:/! 9.0! 7.! 31:.F0/G3613!
8=.! 2.:.0;31/16! ;623S38/G3613! >6>:/1G3/734! :/73! 836Q! 2/! 86>:3:D30.!
.7.;.1:3! .>>.1G3/73! 23! -/7D:/G361.! 9.0! 2.832.0.! >.! 0.12.0.! F73! 3;9.F13!
6CC73F/:603! .! 8=3D2.0.! 37! 9068.23;.1:

90696>:/!2/!,^e! 37!NW!;/0G6!KWVW!=/!8/0/::.0.!;.0/;.1:.!/88.>>60364!
!

5.0/7:064!2/77/!268D;.1:/G361.!31!/::34!Q!96>>3C37.!.-318.0.!86;.4!31!2/:/!

F3DF16! KWVW! 9.0! .-.1:D/73! D7:.03603! 6>>.0-/G3613! >DF73! 3;9.F13!

31:.F0/G3613!2.F73!3;9.F13!.!23!90.>.1:/0.!.-.1:D/73!6>>.0-/G3613J!

/2!31>/9D:/!2.77.!/7:0.!9/0:3!31:.0.>>/:.4!Q!>DSS383.1:.!3167:0.!.-32.1G3/0.!
8=.!7/!90.>.1:/G361.!2.F73!3;9.F13!Q!/--.1D:/!/2!313G3/:3-/!23!,^e!.!8=.!

!

90696>:3! /! S/0! -.130.! ;.16! 3! 906S373! /1:38618600.1G3/73! 6FF.::6!
!

VL! 7J! KabgVccW4! 1.3! 861S061:3! 23! ,^e! ':/73/! ,J0J7J! 9.0! /88.0:/0.! >.! 7.!
86126::.! 2/! .>>/! /26::/:.! 1.77/! S6013:D0/! 2.3! >.0-3G3! \f=67.>/7.]! 23!
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/88.>>6! /77/! 906903/! 93/::/S60;/! :.8138/! >/:.773:/0.! 861S3FD0316! D1/!

:6! %-! 86123G3613! 23!
/88.>>6! /77/! 93/::/S60;/! 93R! 61.06>.! 23! OD.77.! 90/:38/:.! /77.! 906903.!

!
,^e4!69.0/:60.!26;31/1:.!1.7!;.08/:6!2.77/!9/e! :-! 31! ':/73/4!6--.06!1.7!
;.08/:6! 86;97.>>3-6! 2.3! >.0-3G3! :.7.-3>3-3! /! 9/F/;.1:64! S6013>8.! /2!
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