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C?,<13!;7-512,25/!%/<<13!H,.7-1/!9/04,:!
!
!
!
!

!
!
!

Numero 1 
Anno II 

Gennaio/Marzo 2012 
 



C=@@'!

J]!
 

'
!
01!

2730154509!*9::1!
!
!

;9<<4319+!J!K! K!
&7?S1??,-7!?-,!51-1??/!51!,B?/-7!7!?B?7.,!57..,!4/24/--72<,:!a!K!)2,!18/?701!51!

!
!
!

!
!
$7..,!D14725,!57!QB/!fJg -7!12!

U4/0?1?B<1/2,.A72?7! T,-,2?1?/V3! 074/25/! QB,2?/! 0?,?B1?/! 12! 8,-?14/.,-7!
! fLg! 7! .,! ?B?7.,3! 08741P14,3!57..7! 12P/-A,<1/21!T1/-2,.10?1467!

UQB,.1P14,?7!5,.!4,-,??7-7!

7447<1/27!,.!51-1??/!51!,B?/-7!fag!7!01!-1P7-1047!2/2!
51! 70?-7A,! ,??B,.1?j! P/-21?,! 5,! B2,! ,T72<1,! 08741,.10?14,! QB,2?/! ,5! B2!
,-?14/./! 51! T1/-2,.73! 4/2?7272?7! .,! 2/?1<1,:! '2/.?-73! 708.141?,A72?73! 1.!
.7T10.,?/-7!8/27!B2!.1A1?7!,!57??,!7447<1/27!UT1j!51!87-!07!2/2!8,001>1.7!51!
12?7-8-7?,<1/27! 70?7201D,V! .,55/D7! 8-7410,! 467! .,! -18-/5B<1/27! k! .1>7-,! ,!
4/251<1/27!467!2/2!01,!0?,?,!-107-D,?,:!

,??B,.A72?7!D1T72?7!12!'?,.1,:!!
C1! 0/0?1727! f^g!
0,-7>>7!/-A,1!5,?,?,e!12D7-/!4/0l!2/2!k3!,.A72/!87-!QB,2?/!,??1727!,1!0B/1!

12?7-8-7?,<1/21! 7D/.B?1D7! 467! ?72T,2/! 4/2?/! 57.! AB?,?/!

J8308&J8"%&"%$(3%(0%2,B,%
,% 03% 4,!23%B(%"$-!"$$(,&" :4:!7!4/AB2QB7!QB7..7!
P-B??/!57..,!-7?7VK!!

51-1??/! 51! ,B?/-7! ,..7! P/-?1! 0812?7! ?742/./T1467:! G,3! /DD1,3! 461,D7! 51! D/.?,!
4/2010?7!27.! -12D721-7! .,! 4/--7??,!A/5,.1?j! ,88.14,?1D,!57..,!2/-A,!,.! 4,0/!
4/24-7?/!27.!-1087??/!571!8-124181!7010?72?1!fZg:!
C1!-18-/8/27!1.!4:5:!51.7AA,!51T1?,.7+!>10/T2,!4/A8-7257-7!4/0,!k!.741?/!27.!
2B/D/!,A>172?7!51T1?,.73!QB,.1!1!4/2P121!?-,!81-,?7-1,!/2!.127!7!B?1.1<<,<1/27!
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4/2072?1?,3! QB,.1! 01,2/! 1! 4/2?72B?1! .7T1??1A1! 7! QB,.7! 01,! 12D747! B2! ,??1D1?j!
D17?,?,:!!

,.?-1A72?1! 1.! -10461/! k! 467! 07! ?B??/! k! D17?,?/! ?B??/! 27..,! 8-,?14,! 51D1727!
87-A700/X! '2P,??13! 8-/8-1/! 5,! B2,! 01?B,<1/27! 51! 1257?7-A12,?7<<,! 0B..,!

467! k! >72! 51D7-0,! 5,..,! 4:5:! 81-,?7-1,! 4/AA7-41,.73! 700725/! A/00,! 5,..,!
D/./2?j!571!8-1D,?1!51!51PP/257-7!7!04,A>1,-7!/87-7!/2!.127!2/2!,!04/8/!51!
.B4-/!A,!87-!12P/-A,<1/27!7!0?B51/:!!
'2! ?,.7! 4/2?70?/! .7! 7447<1/21! 7! .1A1?,<1/21! -1D70?/2/!B2! -B/./!8-1A,-1/! ! 12!

B2!A7-4,?/! 7QB1.1>-,?/! 7! 01AA7?-14/:! =.!A/A72?/! 87-m! 1.! 010?7A,! 2/2! k!
7QB1.1>-,?/3! 12P,??1! 2/2! D1! k!

8-70B88/2T/2/! D124/.1! 1A8.141?1! 51! 4,-,??7-7! A,?7-1,.73! A72?-7! .,!
4/2D7-T72<,! ?-,! 12P/-A,?14,! 7! 905! 4/2072?7! .,! -18-/5B<1/27! 51T1?,.7! 57..7!
/87-7! 75! 1.! ./-/! ?-,0P7-1A72?/! ,! 4/0?1! 07A8-7! 574-70472?1! 75! 12! A,217-,!
4,81..,-7:!
"7-?/!k!4673!12!B2!A/25/!T./>,.7!51!4/AB214,<1/27!12?7-,??1D,3!k!P12!?-/88/!

5108/21>1.1! 0/./! 87-46n! 1.! 81o! 57..7! D/.?7! 2/2! 6,22/! B2,! ./-/! 4/2010?72<,!

UA/-,.7! 7! 8,?-1A/21,.7V! 57..7! ,??1D1?j! 12?7..7??B,.1! 0/2/! D,./-1! 1--12B241,>1.1!
U,2467!"/0?1?B<1/2,.A72?7!T,-,2?1?1! fbg

QB,.01D/T.1,!>727!51!8-/8-17?j!,.?-B1!fcg:!
F-/8-1/! 12! QB70?,! 2747001?j! 51! 4/2?7A87-,A72?/! ?-,! .73! ,88,-72?7A72?73!

?/! 27! k! B2,!
01T21P14,2?7!-,88-7072?,<1/27V:!
!
!
=>!'7?@1??437!?34!0131??9!01!4A?937!7!?A?7B4!07BB4!695693375:4!
!

!T1j!
1AA7001!5,!,.?-1:!!
=!?,.!P127!D,!,2<1?B??/!461,-1?/!4673!12!T727-,.7!75!,!8-7041257-7!5B2QB7!5,.!
4,0/! 51! 0874173! 5B7! 8/00/2/! 7007-7! .7! 8-/087??1D73! 7D72?B,.A72?7!
4/A>12,>1.13! 51! ,88-/441/! U7! 51! ?B?7.,V! -7.,?1D,A72?7! ,5! 7810/51! 51!
-7?S1??,TT1/+!07!B2!0/TT7??/!-18-7257!.,!P/-A,!51!B2,!2/?1<1,!4/0l!4/A7!k3!/!



C=@@'!

LM!
 

B2/!4/2!.,!510418.12,!0B..,!4/24/--72<,!0.7,.73!QB,.7!18/?701!51!8.,T1/!f]g:!!
G,55/D7! 12D7473! /TT7??/! 51! -7?S1??,TT1/! 5/D7007! 7007-7! B214,A72?7! .,!
2/?1<1,!12!QB,2?/!?,.7! !,1!2/0?-1!P121!,001A1.,>1.73!87-!QB,2?/!01!51-j! (&4!33!

!2/2!5/D-7>>7!8/?7-01!,88.14,-7!.,!510418.12,!0/??70,!,..,!G*=!A,!

2/2!?B?7.,! .7! 1577! 12!QB,2?/!?,.1!A,! 1.!A/5/! 12!4B1!0/2/!708-70073! .,! ./-/!
P/-A,! fNg

51! -,TT-B88,-73! 0D1.B88,-7! 7! 12?-7441,-7! 1577e! .,! 074/25,! UP/-A,! 70?7-2,V!

70?7-1/-1<<,?/! 12! B2/! 571! A7<<1! 708-7001D13! 707A8.1P14,?1D,A72?7! 7.724,?1!
1!

?72B?,! 510?12?,! 5,! QB7..,! 57.! 0B88/-?/! A,?7-1,.7! 0B! 4B1! 700,! ?-/D,!

0B88/-?/! U4,-?,3! 87..14/.,3! P1.7Ve! 0,.D/! 4,01! 08741P141! 4/A7! QB7..1! 12! 4B1! .,!

!fJMg:!
F7-?,2?/3!8/146n!8-70B88/0?/!274700,-1/!87-!8/?7-!4/2P1TB-,-7!1.!8.,T1/3!75!
12! T72

?B?7.,>1.7!,1!07201!57..,!G*=!A75701A,V! fJJg3!8-1A,!,24/-,!51!D7-1P14,-7!07!
-7?S1??,-7! 12P/-A,<1/21! 8/00,! 4/0?1?B1-7! D1/.,<1/27! 57..,! G*=3! >10/T2,!

>727P141,-7! 57..,! 8-/?7<1/27! -146170?,! 5,..,! G*=! 7! 41m! 01,! 0/??/! 1.! 8-/P1./!
57..,!4/A81B?7<<,!708-7001D,3!01,!0/??/!1.!8-/P1./!57..,!2/D1?j:!!
"/207TB72?

B214,A72?7! .,! 510418.12,! ,! ?B?7.,! 57..,! 4/24/--72<,! fJLg:! =.! 4/2?-,-1/3! 07!

!
F7-,.?-/! K! D/.725/! ,44757-7! ,5! B2,! D101/27! 57.! 51-1??/! 51! ,B?/-7! /-172?,?,!
,..,! ?B?7.,! 57T.1! 12D70?1A72?1! 1A8-72

89% $8-!3! A72<1/2,?1V! fJag! K! 01!

,88.14,?,!,2467!,.!A7-/!-7?S1??,TT1/!51!2/?1<17!U4/2?72B?/V!7!2/2!57..,!./-/!
!

fJ^g!
?B?7.,!7!2/2!01,!12D747!0?,?,!-787-1?,!30(8&B":!!!

!,!?B?7.,-73!/.?-7!467!1!51-1??1!
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4/A7!T1j!,44,573!8,.707A72?73!87-!.,!?B?7.,!571!8-/T-,AA1!87-!7.,>/-,?/-7!
7!87-!.7!>,2467!5,?1V:!!
I00/!6,!87-?,2?/!B2,!5B8.147!4/./-,<1/27!467!./!8/27!0B..,!.127,!51!4/2P127!
?-,! 51-1??/! 51! ,B?/-7! 7! 51-1??/! 57..,! 4/24/--72<,e! 41m! -1.7D,! 0/8-,??B??/! 12!
A7-1?/! ,1! A72<1/2,?1! 8-70B88/0?1! 51! ,88.14,>1.1?j! 57..,! G*=! 8/?725/01!
18/?1<<,-7! 4673! 27.! 4,0/! 51! 0874173! QB70?1! 01,2/! QB,2?/A72/! ,PP17D/.1?1! 7!
4673!
51-1??1!51!?1?/.,-1?j!0B!51!B2,!12P/-A,<1/27!01,2/!D1/.,?1:!!!!
G,!4/25/??,!8-7D10?,!5,! ?,.7!2/-A,!k!41/k!5,!4/20157-,-01!B2,!8,-?14/.,-7!
P/-A,! 51! 4/24/--72<,! 0.7,.7! ,1! 5,221! 57..7! ,T72<17! T1/-2,.10?1467! 7! 51!

$-"5("$%,!
'"&8$!
4/--7??7<<,!8-/P7001/2,.7!7!QB,.7!,??/!51!4/24/--72<,!8,-,001?,-1,:!!

B572<,!01!-1?1727!467!.p,-?:!JMJ!57..,!.7TT7!0B.!51-1??/!

!

fJZg!4/2010?72?7!27..,!8B>>.14,<1/27!/!-18-/5B<1/27!010?7A,?14,3!,!04/8/!51!
.B4-/3! 51! 12P/-A,<1/21! /! 2/?1<17! 1.! 4B1! 0P-B??,A72?/! 087??1! ,5! ,.?-1! U27..,!
0874173!.,!CB8-7A,!"/-?7!6,!4/2P7-A,?/3!-1?72725/.,!1AAB27!5,!D1<1!./T141!
7! T1B-151413! .,! 574101/27! 51! A7-1?/! 467! 6,! ,PP7-A,?/! .p1..1471?j! 57..,!
010?7A,?14,! 8B>>.14,<1/273! 12! B2,! -,007T2,! 0?,A8,! 51PPB0,! 12! D1,!
?7.7A,?14,3! 51! ,-?14/.1! ?-,??1! 5,! 8B>>.14,<1/21! 87-1/51467! ,.?-B1! 87-! 1! QB,.1!
.p751?/-7!,D7D,!P/-AB.,?/!708-700,!-107-D,!,1!07201!57..p,-?:!bZ!G*=V:!&172?-,!
12! ?,.7! P/-A,! 51! 0P-B??,A72?/! .,! -,007T2,! 0?,A8,! 510?-1>B1?,! ,! 04/8/! 51!
.B4-/!467!-18-/5B4,!T.1!,-?14/.1!51!B2,!-1D10?,!1.!4B1!751?/-7!07!27!01,!-107-D,?/!
./! 0P-B??,A72?/! 7! .,! B?1.1<<,<1/27:! I00,3! 12P,??13! -7,.1<<,! B2,! D7251?,! 57.!
8-/5/??/!/PP7-?/!,.!A7-4,?/!5,..p751?/-7!57..p/87-,!-18-/5/??,3! 12!?B??/!/! 12!
8,-?73!4/2!4,-,??7-10?1467!8,-,001?,-17:!!
F7-!QB,2?/!,??1727!T.1!,??1!4/2?-,-1!,1!8-124181!51!4/--7??7<<,!8-/P7001/2,.7!.,!

51-1??/! U73! QB12513! k! 120125,4,>1.7! 12! 0757! 51! -14/-0/! 87-! ",00,<1/27V! .,!
4/20157-,<1/27!57.!T1B5147!51!A7-1?/!074/25/!4B1!,88/-?,-7!8144/.7!7!P,41.1!
D,-1,<1/21! ,5! B2! ?70?/! 4/81,?/! -,514,.A72?7! 2/2! 8/00,! 8/--7! ,.! -18,-/!
.p,B?/-7! 57.! 8.,T1/! 5,..,! -708/20,>1.1?j! 12! 4B1! 01! 124/--7! 87-! ,D7-!
4/20,87D/ !fJbg:!

4/24/--72<,! 0.7,.7V! 7! QB7..,! 51! 4B1! ,..p,-?:! JMJ! .7TT7! 0B.! 51-1??/! 5p,B?/-7!
U51D17?/! 51! ?,.B21! ,??1! 51! 4/24/--72<,! 0.7,.7V! 12?7-4/--7! B2! -,88/-?/! 51!
08741,.1?je!12P,??13!A72?-7!.p,-?:!LZN]!4:4:!57.127,!?B??7!.7!8/001>1.1!087417!51!
4/24/--72<,!0.7,.7!7!12!8,-?14/.,-7!,.!2:!a3!QB7..7!-7,.1<<,?7!q4/2!A7<<1!2/2!
4/2P/-A1!,1!8-124181!57..,!4/--7??7<<,!8-/P7001/2,.7q3! .p,-?:!JMJ!57..,! .7TT7!
0B.!51-1??/!5p,B?/-7!8-7D757!B2,!8,-?14/.,-7!P/-A,!51!4/24/--72<,!0.7,.7!,1!
5,221!51!,T72<17!T1/-2,.10?1467!/!51! 12P/-A,<1/21!/DD7-/!51!T1/-2,.1!/!,.?-1!
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87-1/51413!4/2010?72?7!27..,!1257>1?,!-18-/5B<1/27!51!12P/-A,<1/21!7!2/?1<17!
P,??,! q4/2! 1A817T/!51! ,??1! 4/2?-,-1! ,T.1! B01! /270?1! 12!A,?7-1,! T1/-2,.10?14,q!
708-7001/27!QB70?,!467! 4/0?1?B1047!B2,! 08741P14,<1/27!51!QB71! qA7<<1!2/2!
4/2P/-A1! ,1! 8-124181! 51! 4/--7??7<<,! 8-/P7001/2,.7q! ,1! QB,.1! 01! -1461,A,! 81o!
T727-14,A72?7! .p,-?:! LZN]! 4:4:! '2! 01PP,??,! 18/?7013! .p,D7-7! 12D/4,?/! .p,??/-7!
.p,-?:! LZN]! 4:4:! 7! .p,D7-7! 1.! T1B5147! ,44/.?/! .,! 5/A,25,! -1461,A,25/! 12!
A/?1D,<1/27!,2467!.p,-?:!JMJ!57..,!.7TT7!0B.!51-1??/!5p,B?/-73!2/2!4/0?1?B1047!

!
!
!
C>!#54!1D9?781!01!31559E4?4!454B181!071!37 !
!

,!

8-/8-1,!,??1D1?j!7!-14/2/041B?,!.,!8-/8-1,!8,?7-21?j:!
=..,! .B47!51!?B??/!QB,2?/!P12!QB1!575/??/3!75!,!8-7041257-7!5,1!-7QB101?1!51!
,88.14,>1.1?j! 57..,! 2/-A,! 4/A7! ,2,.1<<,?1! 27.! 8-747572?7! 8,-,T-,P/3! 8Bm!

12?7-8-7?,<1/273!.7??/!12!4/A>12,?/!4/2!.7!7447<1/21!7!.1A1?,<1/21!51!4B1!,..,!
G*=3! 87-A7??7! 51! -7?S1??,-7! 12P/-A,<1/21! 8B-46n! 01,2/! ?-,04/-07! Jb! /-7!
5,..,!./-/!1AA1 n!41m!,DD72T,!
4/2!A/51!2/2!4/2?-,-1!,T.1!B01!/270?1!12!A,?7-1,!T1/-2,.10?14,3!12!8,-?14/.,-7!
4/2!B2,!-18-/5B<1/27!010?7A,?14,!U51-7AA/!8,-,001?,-1,V!75!,!P121!51!.B4-/:!!
'.! -7?S1??,-7! 2/?1<173! -1087??,?/! 1.! -7QB101?/! ?7A8/-,.7! 75! 74/2/A14/! fJcg3!
8/?-7>>7!5B2QB7!7007-7! 4/20157-,?/!7PP7??1D,A72?7!B2! .1>7-/!707-41<1/!51!

!
=.!4/2?7A8/3!87-m3!2/2!8Bm!1T2/-,-01! .,!8/001>1.1?j!51!B2,!12?7-8-7?,<1/27!
-70?-1??1D,3! 074/25/! .,! QB,.7! 8/?-7>>7! 0/0?727-01! 467! -7?S1??,-7!

57.!?7-A127!57..7!Jb!/-73!A,!87-46k!12!4/2?-,0?/!4/2!1.!07TB72?7!-7QB101?/!
"L! 5,28&J8"L% -!(23% B"003% 0,!,% -8GG0(53M(,&"% (&% 8&% '(,!&30"% ,% 309!,%

!
?,.7! B.?7-1/-7!

8-70B88/0?/!QB,.7!4/25141/!,B?/2/A,!7!4/24/--72?7!51!.1471?j:!!
%,.7!-7QB101?/3!0/0?,2<1,.A72?7!1T2/-,?/!5,1!T1B-10?13!,5!,DD10/!51!461!04-1D7!
8,--7>>7! 41/k! 01T21P14,-7! 467! ?-7! 7! 2/2! 5B7! 0/2/! 1! 8-70B88/0?1! 51! .1471?j!

G*=!UD,.151!,2467!87-!1.!-7?S1??,-7!B2,!2/?1<1,V+!1V! 1.!
T1j! 41?,?/! ?7-A127! 57..7! Jb! /-7e! 11V! .,! 2/2! 4/24/--72<,! .7T,?,! ,..,!

,-?14/./e!7!4673!111V!B2!T1/-2,.7!/!,.?-/!87-1/514/3!,D725/27!,DB?/!P,4/.?j!5,!
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%,>>1,!8/?B?/!T1j!8B>>.14,-7!.,!2/?1<1,3!,!8-7041257-7!5,.!
-1087??/!5713!2/?13!8B2?1!0B>>!1V!75!11V:!
%,.7! B.?1A/! -7QB101?/! 8/?-7>>7! 4/0l! 7007-7! 12?70/! ,! 0,.D,TB,-51,!

! 0D/.T/2/! .,!
8-/8-1,! ,??1D1?j! 1A8-7251?/-1,.73! D725725/!2/?1<17! ,! T1/-2,.1! /!87-1/51413! 7!
4/207TB72?7A72?7! 8/?-7>>7! 01T21P14,-7! 467! -7?S1??,-7% B2,! 2/?1<1,! 072<,!
-1087??,-7! ,2467! ?,.7! 8-70B88/0?/! 4/0?1?B1-7>>7! ! 4/AB2QB7! fJ]g! K! B2!
1..741?/! U2/2!4/87-?/!2k!5

9?!""% $9"-% 9"$9!
2/2170!G*=V:!!

!
!
rrrrrrrrrrr!
$/?7+!
fJg!C1!?-,??,!51!B2!T1/-2,.10?,3!;,>-1<1/!@/-1,3!57.!T1/-2,.7!/2!.127!N(&H("$93!
467! 01! k! D10?/! q51PP15,-7q! 5,..,! 47.7>7--1A,! ,T72<1,! 0?,A8,! %6/A0/2!
&7B?7-0! 5,.! -7K
2/?/!0/41,.!27?S/-OV!,.4B21! .,241!57..p,T72<1,!%6/A0/2!&7B?7-0!51PPB01!0B1!
4,2,.1!,!8,T,A72?/!57..p,T72<1,3!4B1!1.!@/-1,!k!-7T/.,-A72?7!,>>/2,?/:!

F-/?7<1/27!57.!51-1??/!51!,B?/-7!7!51!,.?-1!51-1??1!4/227001!,.!0B/!707-41<1/3!12!
@:):!2:!Jbb!57.!Jb!.BT.1/!JN^J:!
fag!C1!P,!-1P7-1A72?/!,.!",8/!H3!,-??:!bZ!7!00:!G*=:!!

/*(99"!L% (0%
53$,% 7"89"!$.@,!(3% $5,-"!5?(3% (0% 4!,&9"% B"0% B(!(99,% $8% <&9"!&"93! 12!
SSS:1.0/.7L^/-7:4/A3!51!"61,-,!=.>,2707!57.!LJ!;7>>-,1/!LMJL:!
fZg!'2?7-700,2?7!-18/-?,-7!1.!4/20157-,25/!2:!LZ!57..,!*1-7??1D,!)I!LMMJ`LN3!

7!,.!T-,5/!51!8-/?7<1/27!57T.1!,??1!51!?-,0A1001/27!0B!-146170?,3!0B!-7?73!51!
,1!51-1??1!4/2270013!

8-7D75725/! B2,! 8-/?7<1/27! ,-A/21<<,?,! ,! .1D7../! 4/AB21?,-1/:! */D-7>>7!
7007-7!461,-1?/!467!?B??1!1!?1?/.,-1!-14/2/041B?1!5,..,!51-7??1D,!6,22/!1.!51-1??/!
704.B01D/! 51! -7257-7! ,447001>1.1! ,.! 8B>>.14/! .7! /87-7! 8-/?7??7! 5,.! 51-1??/!

7! 7! 1! A,?7-1,.1! 8-/?7??1! 5,! ,.?-1! 51-1??1! A751,2?7! ?-,0A1001/21!
,&%B"23&B

5,.!P,??/!467!1!4/A8/272?1!57.!8B>>.14/!8/00/2/!,44757-D1!5,.!.B/T/!7!27.!
A/A72?/!5,!7001!1251D15B,.A72?7!047.?/s:!

-,88-7072?,2/!A,21P70?,<1/21!57../!0D1.B88/!57..,!87-0/2,!BA,2,!?B?7.,?7!

4/24-7?1<<,<1/27!57.!8-124181/!51! .1>7-?j!51!872017-/!?B?7.,?,!,1!07201!57T.1!
,-??:!LJ!7!aa!57..,!",-?,!"/0?1?B<1/2,.7e!k!12/.?-7!2/-A,?1D,!8/0?,!,!?B?7.,!



C=@@'!

L^!
 

!/.?-7!,!-108/257-7!
,..7!701T72<7!575/??7!,T.1!,-??:!^J!7!aZ!57..,!",-?,!"/0?1?B<1/2,.7:!
fcg!*7210!#.1D722703!!N3%'!398(9O%P%8&%48!9,K%'Q83&B,%03%-(!39"!(3%855(B"%03%
58098!33!G1>-1!C4671S1..7-!K!L^!#&I!"B.?B-,3!LMMc:!
f]g!R03'(,% 12!0720/!0?-7??/!k!B0B-8,<1/27!51!8,?7-21?j:!G,!5,&9!3443M(,&7!01!

-03'(,E5,&9!3443M(,&"!
?1?,!

!
fNg! IE!AB.?103! D75,01! 5,! B.?1A/! %!91.,2/3! L!9,TT1/! LMJJ3! 12! '.! *1-1??/! 51!
=B?/-73!2:!a! !
B2,! P/-A,! 708-7001D,! 2/246n! B2! 47-?/! T-,5/! 51! 4-7,?1D1?je! 0788B-73! 87-!
T1B-108-B572<,! 8-,?14,A72?7! B2,21A73! ?,.7! 4-7,?1D1?j! 2/2! 57D7! 7007-7!
274700,-1,A72?7! QB,.1P14,?,3! 700725/! >72! 0BPP14172?7! B2! .1D7../! >,00/! 51!
4-7,?1D1?j! UD75,013! F1/.,! ! ",07..13!+,B(5"% B"0% B(!(99,% B(% S89,!"3! JcN! /!",00:!
"1D:!LMM^!2:!ZM]NV:!!

7! k! 5B2QB7! B2! >727! 1AA,?7-1,.73! 510?12?/!
5,.!8/00700/!U/!,2467!5,..,!8-/8-17?jV!57.!A7-/!0B88/-?/!U4,-?,47/3!P1014/3!

?,.7! k! 51! 8-/8-17?j! 51! 461! ./! ,4QB10?,! U,D725/27! 8,T,?/! 1.! 4/--1087??1D/V:!
F7-41m! 1.! 8-/8-17?,-1/! 57.! 0B88/-?/! 2/2! 6,! ,.4B2,! ?1?/.,-1?j! ,! 5108/--7! 571!
51-1??1!51!,B?/-73!8/?725/!0/.?,2?/!707-41?,-7!.7!P,4/.?j!4/A7!4/2072?1?7!5,.!
?1?/.,-7!7!074/25/!.,!.7TT7:!!
fJJg! F/0?/! 467! 1.! 4,-,??7-7! 4-7,?1D/! 7! .,! 2/D1?j! 57..p/87-,! 0/2/! 7.7A72?1!
4/0?1?B?1D1! 57.! 51-1??/! 5p,B?/-7! 0B..p/87-,! 57..p12T7T2/3! D75,01! ! "D% 2809($+!
",00:! "1D:! La! 2/D7A>-7! LMMZ! 2:! L^ZN^! 12!! @1B0?:! 41D:!
9,00:!LMMZ3!JJ3!!@1B0?:!41D:!LMMb3!JL3!
.7TT7! 2:! baa! 57.! JN^J! 0B.! 51-1??/! 5p,B?/-73! .p7.,>/-,<1/27! 51! /87-7!
57..p12T7T2/! 8-77010?72?13! QB,.7! .,! -15B<1/27! ?7,?-,.7! 51! /87-,! .7??7-,-1,!
U27..p18/?7013! 51! 5B7! -,44/2?1! 51! "746/DV3! k! ,B?/2/A,A72?7! 8-/?7??,3! ,!
4/251<1/27! 467! ,>>1,! 4,-,??7-7! 51! 4-7,?1D1?j! -1087??/! ,..p/87-,! /-1T12,-1,3!
5/D725/! 8/00757-7! B2! T-,5/3! 01,! 8B-7! A121A/3! 51! /-1T12,.1?j! 75!
1251D15B,.1?j!15/277!,!51PP7-72<1,-.,!5,!QB70?,3!074/25/!B2!,88-7<<,A72?/!
51! P,??/! K! 120125,4,>1.7! 12! 0757! 51! .7T1??1A1?j3! 07! 4/2T-B,A72?7! 7!
4/--7??,A72?7!A/?1D,?/! K!-1A700/!,.!T1B5147!57.!A7-1?/3!,.!QB,.7!4/A87?73!
,.?-70l3! 12! 4,0/! 51! 4/2?70?,<1/273! .,! D7-1P14,! 57..p7010?72<,! 51! B2! ?70?/!
4/A81B?/! 57..p/87-,! 57-1D,?,! U27..,! 0874173! 4/81/27! ?7,?-,.7! -10B.?,?/!
,B?/2/A/!7!8-77010?72?7!-1087??/!,T.1!12?7-D72?1!51!-7T1,3!51!12?7-8-7?,<1/27!
7!51!,..7

57..p/87-,!57-1D,?,!7! .,! ./-/!8-7072<,! 12!,.?-,!/87-,3!8B-!07!57-1D,?,!5,..,!
A75701A,! /87-,! /-1T12,-1,3! 8/00/2/! 7007-7! -1D7.,?/-1! 51! B2! 8.,T1/3! 07!
1207-1?1! 12!B2!4/2?70?/!T./>,.7!467!2/2!4/2072?7!51!-14/2/047-73!27..p/87-,!



*'&'%%#!9I&"=%#!%I"$#G#@'=!
$:!J!K!LMJL!

LZ!
 

41D1.7! !07<:! '3! JM! A,-</! JNN^! 2:! La^Z! 12! @1B0?:! 41D:!
9,00:!JNN^3!L]N!U0:A:V3!!"/--17-7! T1B-1514/!JNN^3!]bL!U2/?,! 51+!
@1,4/>>7V3!!;/-/!1?:!JNN^3!'3L^JZ!U2/?,!51+!9,0?-/-1..1V:!

57. !
fJag!C1!P,!-1P7-1A72?/!,.!P72/A72/!4:5:!57..,!4/AA7-41,.1<<,<1/27!57.!51-1??/!

G*=!57T.1! ,-??:!b^!>10!7!07TB72?1!,! ?B?7.,!571!8-/T-,AA1!87-!7.,>/-,?/-73!

G,! ?B?7.,3! 467!8-7041257!5,..,! P/-A,! 12! 4B1! 1.! 0/P?S,-7! k! 708-700/3! k!87-m!
0?,?,!70?70,!,2467!,.!A,?7-1,.7!8-78,-,?/-1/!467!k!,..,!>,07!57.!8-/T-,AA,3!
2/2!,..7!1577!75!,1!8-124181e!87-?,2?/3!4/2?-,-1,A72?7!,1!8-124181!57.!51-1??/!
51! ,B?/-73! 0/2/! ?B?7.,?1! 1! 4/2?72B?1! 81o! 467! .,! ./-/! P/-A,! 708-7001D,:!

I!NJ`LZM!,!?70?1A/21,-7!51!?,.7!P72/A72/!

4-7,-7! 8-/T-,AA1! 87-! 7.,>/-,?/-7! k! 274700,-1/! 12D70?1-7! 4/20157-7D/.1!
-10/-07!BA,273!?7421467!7!P12,2<1,-173!A72?-7!k!8/001>1.7!4/81,-.1!,!B2!4/0?/!

?,.1!8-/T-,AA1!57D/2/!-147D7-7!8-/?7<1/273!12!QB,2?/!01!57D/2/!?B?7.,-7!T.1!
12D70?1A72?1! 51! -10/-07! BA,27! 75! 74/2/A1467! ,..,! >,07! 57.! 0/P?S,-73! ,!

!
fJ^g!C1!8,-.,!07A8-7!81o!08700/!51!H&,*0"B'"%G3$"B%"5,&,2Te!1.!A7-4,?/!k!
4/20157-,?/! B2! 010?7A,! 01AA7?-14/! 51! 12P/-A,<1/21! UI-A,22/! (/4461213!
<&9!,B8M(,&"% 30% B(!(99,% 5,22"!5(30"% &"003% &"*% "5,&,2T3! F,5/D,+! "I*=93!
LMMJ3!8:!Ja!7!07T:V!
fJZg! ",00,<1/27! 41D1.73! LM! 07??7A>-7! LMMb!! 2:! LM^JM3! 12! &1D:! 51-:!
125:!LMM]3!J3!''3!a! 7! 12! *1-:! ,B?/-7!LMMc3!a3!^Na!:! C74/25/! .,! A75701A,!

51-1??/!5p,B?/-73!,1!07201!-1087??1D,A72?7!57T.1!,-?:!c!7!a]!.:!LL!,8-1.7!JN^J!
2:! baa3! 87-! .7! /87-7! 4/..7??1D7! K! 27..7! QB,.1! 0/2/! -14/A8-707! -1D10?7! 7!
T1/-2,.1!K!A72?-7!1.!51-1??/!A/-,.7!51!,B?/-7!087??,!,!461!51-1T7!75!/-T,21<<,!
.p/87-,!4/A8.7001D,3!1.!51-1??/!51!B?1.1<<,<1/27!74/2/A14,!087??,3!0,.D/!8,??/!
4/2?-,-1/3! ,..p751?/-73! 4673! ,00BA725/! 1.! -10461/! 57..,! 8B>>.14,<1/273! 6,!
51-1??/! ,..,! 87-47<1/27! 57.! -7.,?1D/! -10B.?,?/! 74/2/A14/:! %,.7! 51-1??/! 01!
70?7257! ,! ?B??,! .p/87-,3! 124.B5725/27! K! ,1! P121! 57..,! 8-/?7<1/27! 57..,!
704.B01D1?j! 57../! 0P-B??,A72?/! K! 41,04B2,! 57..7! 8,-?1:! $7! 4/207TB73! 4/2!
-1TB,-5/! ,..,! 5/A,25,! 51! 121>1?/-1,! 57..,! -18-/5B<1/27! 12! B2,! -,007T2,!
0?,A8,! 8B>>.14,?,! 5,! B2,! 0/417?j! ,! 04/8/! 51! .B4-/3! 7! ?-,0A700,! 12! D1,!
?7.7A,?14,!,1!8-/8-1!4.172?13!51!?,.B21!57T.1!,-?14/.1!8B>>.14,?1!12!B2,!-1D10?,!K!
18/?701! 12! -7.,<1/27! ,..,! QB,.7! .,! 7447<1/27! ,.! 51-1??/! 5p,B?/-7! 8-7D10?,!
5,..p,-?:!bZ!57..,!8-757??,! .7TT7!2:!baa!57.!JN^J3! U27.! ?70?/!,2?7-1/-7!,..7!



C=@@'!

Lb!
 

A/51P1467!12?-/5/??7!5,.!5:.T:!N!,8-1.7!LMMa!2:!b]3!,88.14,>1.7!27..,!087417!q!
-,?1/27! ?7A8/-10qV3! 467! 4/2072?7! .,! .1>7-,! -18-/5B41>1.1?j! 57T.1! ,-?14/.1! 51!
,??B,.1?j!12!,.?-7!P/-A7!51!8B>>.14,<1/273!2/2!?-/D,!,88.14,<1/27!/D7!U4/A7!
27..,! 087417V! 1.! ?1?/.,-7! 571! 51-1??1! 51! 0P-B??,A72?/! 01! 01,! -107-D,?,! .,!
-18-/5B<1/27! /! .,! B?1.1<<,<1/27! 51! 57??1! ,-?14/.1! K! .,! .7T1??1A,<1/27!
57..p751?/-7! 57..,! -1D10?,! ,5! ,T1-7! 87-! .,! ?B?7.,! 57.! 0B/! 51-1??/! 704.B01D/3!
072<,! 2747001?j! 51! P/-21-7! .,! 8-/D,! 57.! 0B/! ,4QB10?/! 0B../! 0?700/3! 467! P,!
8,-?7! /-1T12,-1,A72

.1472<7!87-! .,! -18-/5B<1/27! 12! -,007T27!0?,A8,!51! ,-?14/.1! 8B>>.14,?1!27..7!
8-/8-17! -1D10?7! 2/2! 8Bm! A,1! 4/0?1?B1-7! ,>B0/! 51! 51-1??/3! 7! ?,2?/A72/!
D1/.,<1/27! 57..p,-?:! ^J! "/0?:3! 12! QB,2?/! .,! .7TT7! 2/2! 0B>/-512,! ,5! ,.4B2!
8-70B88/0?/! .,! .7T1??1A1?j! 51! ?,.7! -1P1B?/3! 700725/! .p751?/-7! ?1?/.,-73! ,.!
-1TB,-5/3! 57.! 51-1??/! 704.B01D/! 51! B?1.1<<,<1/27! 74/2/A14,! 57..p/87-,!

!!
fJbg! ",00,<1/27! 41D1.7! !07<:! '3! JM! A,TT1/! JNNa! 2:! Za^b! 12! *1-:!
,B?/-7!JNN^3!cM!4/2!2/?,!51!9:!;,>1,213!=8(%0(2(9(%B(%-!,9"M(,&"%B"00"%&,9(M("%
"% (&4,!23M(,&(% B(% $932-3% U27..,! 0874173! 01! 7-,2/! 0/88-70013! 5,! B2,!
8B>>.14,<1/27! 51! QB/?,<1/21! 7! D,.B?,<1/21! 57.! A7-4,?/! 57..pB0,?/! 57..7!
,B?/D7??B-73! ,.4B21! 5,?1! /!QB70?1! 7-,2/!0?,?1! 0/0?1?B1?1! 4/2!B2,! ./-/!A751,!
0?,?10?14,V:! '2?7-700,2?7! 8B-7! #:! ",-/0/273! +3&M,&(L% -8GG0(5(93U% "% -03'(,!
U2/?,!,!072?:!%-1>:!91.,2/!b!2/D7A>-7!JNNZ3!C/4:!_,-27-!"6,887.!9B014!1?:!
7! ,.?-/! 4:! C/4:! &7?7! '?,.1,! 7! ,.?-/V3! 12! *1-:! ,B?/-7! JNNc3! ''3! LaL! 73! A1! 01,!
4/2072?1?/3!;:!%/<<13!R03'(,%"%-!"$8--,$9(%B(%989"03%B(%,-"!3%0"99"!3!(3!U2/?,!
,!%-1>:!$,8/.1!a!T1BT2/!LMJMV3!12!*1-:!,B?/-7!LMJM!P,04:!^3!aN]:!!

<0% =,0"% VW% X!"! 41?,?/! 7! 4/A7! 8,-7! ,>>1,!
!

*=:!!
!


