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VXJIJHULPHOWRUR VDOXWR D WXWWL
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%UXWR QRP H VTXDGDGD H FDUD
EHGBY ] D FRAQD VFHVD D P RULH
WD B FDVH &1 IDEEUFKH LP XU
JQHQRWP LWKELXQIR LOILXP H
J @ DXVRWHQL XQ RWR VSDUXVR
) IXP HVSRUFR P RUR P IR ILXP H
SRQW. YLDGRWI | HULRYLH
P LD IDYR® XQD VXSHUMMA YLAD
SDWI] LD FRVH FKH VL FDQFH@DQR
P LD P RUM LFDVD DGRGVFHQ] D
7UMM] ] D GHOJWIIR P IR FRGRWH
SHUI HUD GH@{ J LDQGL FLW¢
P LR WP SR IRUD DQIXWID ®YRLR
J @ DQQL FKH GIVWUXJJRQR J @ DQQL
P IR FRUSR YHFFKLR QXRYR P LR VDQJXH

/ D @QUFD X VEUMWD DAD 1 L.QH GHI @ DQQL VHMADQWD GRSR OLQDXJ XLD] LRQH GHOSRQWA 0 RUDQGL "OSRHVD DYHYD
WDVFRUVR @ | DQFLX@ ] D XQIR LO3REHYHLD H @D YDA HLD XQ XRJIR LOFRQVDP LODVR LP P DILOH GL SDFH H VHUHQLWE
VDQUR GD HWHLH VFHAD DQFKH GD QRELQ. SHU M YLABUJLDVKLD &RQ @ FRWUX] LRQH GHAD &DP LRQD®! GLYHQXVD SRL
DXVRVWADGD D YD@{ X VRSLDI | DWD GDALQGXWULDQ)] ] D] LRQH LOI DWALGH | DEEUFKH H B VRYUDMAXWXUH FDQFHADLRQR J @

RUAHG LQT XLODWRQR @ DFTXH GHOI LXP H 2 P DL LOFRARUH GRP LOQDQW 2 LOJUWJ IR FKH LQGLFD @ VWM ] D H R VT XDQRUH
GH@D SHUHUD JHORYHWH

6WDGD VRSUDHGHYDWD GL $ QGULHD * XHUUQL

4 XL VHP EWD LHWL @ WUDGD QRQ F HWD
P HQWH @ FIW¢ VHP SLH SL» VRIIRFDYD
6HP EWD LHW / D FIW¢ @ P RQR FDP ELDVD
Sl» JWDQGH Sb» |IWD GLIHUR H FHP HQVR
4 XHWD WUDGD QRQ FHWD ( QHSSXUH F HWD
@ WXJD VXOWR FRAR FKH RJJLKR YHGXVR
&RUUDP R /H P DFFKLQH FL YHQIJRQR LOFRQWR
GD@DAD SDUM FRQ B OXFLJL¢ DFFHVH
4 XH@D UXJD QRQ FHWD &RUUDP R § QRWH
&RUUDP R J@DQQL & FIW¢ @i JDDWIH

/ D VWDGD VRSIDHBYDVID  LQDXJXUDVID QHO VXJJHUVFH DOSRHVID TXHWI SRHMD FKH DI | LRQVID LOVP D GHL
FDP ELDP HQW XUEDQUWFL FKH QRQ VHP SUH SRU/MQR P LJQRWDP HQW &RQ @ WUDGD VRSIDHBIYDVID . DWUDYHUWD
UDSLGDP HQW * HQRYD GD@D ) RFH D 6DP SIHUGDUHQD P D @ FIW¢ 2 Sl» | WD GLIHUR HFHP HQWR FLR: GLYHQWD VHP SWH
Sl» LQGXWWIDQ] ] DVID H FHP HQW LFDVID $QFKH JQ@ XRP LQLFDP ELIDQR P D QHOFDP ELDP HQVR VL WP DUUVFRQR FRULDP R
WRSSR
mPOb S2 &ShSPb
,QVHJ QDQWA GLmuHH12SHP 28 X848 S
P 1 VHIUHWHUD# XQLWHJI HQRYD LW
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3RLFK« DYHYD YLVOWR GROOHPGKFHYDQR XQD YLWD RH®O D LGRBYY ROKWDW® GDL YL]L FKH OD QI
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2K GHVHYRERW HAR B F H GWX)\WEVRE H URK EKQ PR JO IR ® VD Q G RUCHY H U J GQIHY RG LRWHL DL P LID®I® DD
IDQFLXOOD G DYRULR

$SSHQDRUDFDVEIORHU BN WD\EKDVXDD QFLXERDY D QGRVH WWER G HEDFLJOLHPEFKKLYHQWDVVH
WLHSOEDFGIMXRRAFRORDQOWRFFQFKIMWHQA DY RURARFDIVRP RUELGLIYEHED Q G RQIMID G-LHGBHO O H
GLWD FRPH OD FHUD GHOO H-PHWWR VL SODVPD DO VROH WUDWWDWD FRO SROOLFH VL SLF
/D YHUJLQH VHQWH TXHL EDFL H DUURVVLVFH H DO]DQGR JOL RFFKL WLPLGL DOOD OXFH YF
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3HUFHBEWH J QHYHQWFKH KDQQR FDUDWAL ] DVR LI HVMI JLDP HQW.
GHOT X DUDQWAQQD® GHAGDWRAD] IRQH 1 D] LRQD®! 8 QIWH VRQR
WM SURGRWH GHT@! FDURQQH FRQ DQQX @R | LOMADFR GHGLFDVR
&KLYRGMH DFTXIMEBUBI SX SUHQRVBUB! LQ 6HI UHVIAULD DOFRVIR GL
ADVFXQD ) DQOR SDUM GHID QRWAID WRUD

* [X@DQD 0 DUHQFR
3UHVLGHQWIA 8 QIWH * HQRYD
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/ D 3D GHAD &LUFRQFLVIRQH 2 SUREDEL® HQWH M
SUP D RSHUD HVHIXLVD GD 5 XEHQV SHU* HQRYD JQ
IX FRP P LWIRQDVD QHO GD 0 DUFHAR
3DADYLFLQR H HVHIXIVID D 5RP D QHO ) X GD
5 XEHQV WHWR UVRFFDVID QHO QHOFRUR GLXQ
VRJJLRUQR JHQRYHVH DOVHIXLVR GHO' XFD GL

0 DQVRYD SHULOTXD® VYRQ HYD OLQFDUFR GL
SIWRUH GL FRUM

~OWHP D GH@D SDM® HWD WIDVR WDELAVR |1Q GDO

FIR2 DOP RP HQVR LQ FXLO DUFHGR 3 DADYLFLQR VL

LP SHIQDYD D VRWHQHUH &1 VSHVH SHU M

FRWUX] LRQH GH@D FDVD SLRIHWD H GH@D QXRYD
FKLHVD GHL JHVXIW. 7D®! VFHAD HUD LVSLLDVID GDAD
YRARQW GLUSHVALH TXHGD RSHUDVID QHAD FKLHVD
GHO* HV» D5RP D @ FXLSD@® RSHWD GL* HUIRMP R
0 X] LDQR HUD WIVD DSSXQVR GHGLFDVID D@D
&LFRQFIVIRQH HYHQVR FKH VL LGHQW LFDYD FRQ

OP SRVI] LRQH GHOQRP H GL* Hv» DO6DOYDVRUH
6XELVR GRSR CHVHFX] LRQH QHO ® VDYR® 2
JL¢ VX@DODH P DIJIRWIH 8 Q WLELQIR GL DQJHQ
QH@D SDUM DAD GHOGLSLOVR DSWH LOFLHAR RQGH | DU
XVFLLH @ OXFH GLYLQD FKH LAOXP LQD LOFRUSR GL* HV»
%DP ELQR FKH WD VXEHQGR LOUVR GHAD

FLUFRQFIVIRQH

a XQ P RP HQVR P SRU/DQW GHAD YIVD GL&UWR SHUFK« VL WDWID GHO
SUP R VDQIXH GD XL YHWDVR H TXLQGL D@XGH DGB VXH VRI I HUIHQ] H
VXD FLRFH ' D QRVIDLH @ | LJXUD GHAD 0 DGRQQD FKH VL YRAD GDAD
SDUM RSSRWID SHU QRQ DWLWHLH VFHQD SUREDEL® HQWA SHUFK «
P SUIHWIRQDVD -OWWR P HQWH D&FXQL SHWRQDJIJL VHP EWDQR HWHUWH
| RUMP HQWA DWUDWAL GDAD SUHVHQ] D GHI @ DQJ HQ QHOFLH®R 5 XEHQV
UHVFH D UHQGHWH (& HVSUHWLYLVE¢ GH@M | LI XUH FRQ XQ LOVHAQVIVE VDG
GD SUHVHQVIDLH DOP HIQR LOP RP HQVR VIP ER@FR GH@DWULE X] LRQH
GHOQRP H D * Hv» DIILIXUDVR GD@DUMMD H VFUWR FRQ GIWIHLH
HEWDLFKH DOFHQWR GHL UDJ J L GL &XFH GH@D FRURQD DQJ HAFD
/ D &LUFRQFLVIRQH @ XQ RSHUWD GLLP SRWDQ] D FDSIVD®! QXRYR @ 1O
P RYLP HQWR P SHWRVR FKH FRLQYRQH HP RVYDP HQWA J Q@
RWHUYDVRU. QXRYD 2 @ OXFH P ROR | RUM FKH FRGLVFH L SHWRQDJJL
H QXRYR @ OXWD] ] R GHAR VFRUFIR GDOEDWR
—FRARU. GHOGLSLQVR VRQR JL¢ TXH@ FD@L WSLFL GH@DUM GL5XEHQV 2
LOFRGRUH D |RWP DUH @ I LIXWH LQ DFFRUGR FRQ L GHWDP L GH@D SIWXLD
YHQHVD 5XEHQV WXGL D XQJR ODUM GL71] IDQR -OP RYLP HQVWR
YRUAFRVR VHP EUHWHEEH LQYHFH UP DQGDUWH D VRX] LRQL GHO
7IQVRUIHWR DAUR SIWRLH FKH 5 XEHQV FRQRVFHYD P RGR EHQH
&RQ ODUULYR GL TXHWRSHLD @ SIWXLD JHQRYHVH QRQ VDU SL» M
WHWD
/ D FIW¢ VL SLRIHWD FRQ TXHWR FDSRMYRWR WUDRUGLQDUR QH@D
WIJ LIRQH GHOEDURFFR
w S2E8 Ap2u: S § u2b
,QVHI QDQWA GL2 H 28 ®uaR 2H4
X T VHI LHWAUD# XQLWHJ HQRYD LW



0$7(0 $7-8$

/ DVHUHGL) LERQDFFL  r SDUM

&RP H * HUEEHWR QH VID YHQXVR D
FRQRVFHQ] D QRQ @ FKIDWR IRWH LSRW ]D
%R\ HU GD FHUALP DQRVFUMWU FRQVHQHQW. G
RSHUH GLY%RH] LR P DVP DVIFR YLWXVR
LOVRUQR DO —VXRLVFUWL SHU TXDQVR GL
VFDU/D TXDAW¢ HUDQR WD LOP HI@R FKH VL
SRVWH WRYDUH QH@DAR 0 HGLRHYR H
I XLRQR XVIAD] ] DV SHU VHFRQ@ LQ ( XURSD FKH
LQ TXHOSHURGR HUD SIXWRWR LQ UVDUGR
QHOFDP SR P DWP DVIFR -OI X\XLR SDSD
YHQQH D FRQUDWR FRQ @ FXQAXLD P RUHVFD
LQ FXLHUDQR QRWA G FLIUH DUDEH TXDQGR L
WHF LQ 6SDIQD
) LERQDFFL HEEH XQ UXR@R P SRUWDQWA QHAD
GU I XVIRQH GH@® FLI UH LQGR DUDELFKH LQ
( XURSD DQFKH VH QRQ IX LOSUP R H LOSL»
VHIXIVR LQIDWILQ VHIXLVR HVDWIDP HQWH
LOVRUQR DO DG RSHWD GLXQR WXGLRVR
LQJ BIVH FRQRVFLXVR FRP H 6 DFLRERVFR
-RKQRI + ROZ RRG RGIHUQD + DAQID[ L
QXP HUL DUDEL HEEHLR XQD J UDQGH
GU I XVIRQH
%R\ HU VHP SUH QH@RSHLD VRSLD FLVDVD
DIIHWP D FKH JUWDQ SDUM GHO/ LEHU DEDFL2
GL BIWXLD SLXWRWR QRLRVD P D FRQWHQH
DEXQLSWRE®P LFKH KDQQR LVSLLDVR L
IXVKULP DVP DVFL 1 H FIVAUHP R LQ
SDUAFRMUH XQR SHUFK« GD@D VXD
UVRX] LRQH KD RWJLQH XQ LP SRUDQWM
VHUH QXP HUFD FKH FL SHUP HWHUS GL | DUH
LOVAUHVWDQW RWHUYD] LRQL
-OSWRE®P D WDWR GDOGRGLFHVIP R
FDSLWVR@R 2 LOVHI XHQWHA
8 Q XRP R P LVH XQD FRSSID GLFRQUI @ LQ
XQ XRJIR FLLFRQGDVR GD VWWILL MWL GD XQ
P XWR
4 XDQW FRSSLH GL FRQLI @ SRWRQR HWHUH
SURGRWH GD@D FRSSLD QU] LDG1 LQ XQ DQQR
VXSSRQHQGR FKH RIQLP HVH RJQLFRSSID
SURGXFD XQD QXRYD FRSSID LQ JUWDGR GL
USURGXWLD VXD YRGD GDOVHFRQGR P HVH"

/ D VRX] LRQH QRQ 2 SDUAFRMP HQWH

FRP SQFDVD H SX~ HWHUWH VSLHIDVID LQ TXHWR
P RGR

GRSR LOSUP R P HVH LFRQLIQ@
DGGRSSIHWDQQR H DA | L.QH GHOP HVH

DYWHP R GXH FRSSIH

" LTXHWH VRAR XQD FLR® @ SUP D JHQHUHUE
DQFKH QHOVHFRQGR P HVH H TXLQGL DAD | LOH
GLTXHWR DYWUHP R WH FRSSIH GXH GHQ@
TXD@ QHOWAU R P HVH J HQHUHLDQQR DQAWH GXH
FRSSIH HFRV®DYUHP R FRSSLH QHOWAU R

P HVH 1 HOTXDUWR VDWDQQR | HFRQGH WH
FRSSIH HDYUHP R FRSSIH GLFXL
JHQHUHLDQQR QHOTXLQVR SHU XQ VRVDG! GL
FRSSIH

0 DQ P DQR ) LERQDFFLFDFR®  FRSSLH QHO
VHWR P HHH  QHOVHWIP R QH@RWDYR

QHOQRQR QHOGHFLP R
QH@XQGLFHVIP R H LQI LOH DOWALP LOH
GH@DQQR FRSSIH GLFRQLI @

1 DWLD® HQWA LOFDBR@® SX~ FROQWOQXDWH SHU
TXDMDVL SHURGR GLWAP SR LQ TXDQVR
FLDVFXQ WAWP LOH D SDUMH GDOWAU R 2
XIXDMH VRP P D GHLGXH FKH
LP P HGLDVIDP HQWA QR SURFHGRQR
/ D VXFFHWLRQH
a Whvp
FKLDP DVID VHUH GL) LERQDFFL GDOP DWP DVIFR
IWDQFHVH ( / XFDV H LQXP HW
FKH @ FRP SRQJRQR VRQR GHWI DSSXQVR
QXP HUW GL) LERQDFFL
0 DUR / LYLR QHOVXR @EWR /D VH] LRQH
DXWHD ID JIXWDP HQW QRVDWH FKH @
UWDJ LIRQH GH@D | DP D DWXXDM GL) LERQDFFL?2
FKH @ VXFFHWIRQH FKH SRWID LOVXR QRP H 2
EHQ (RQVDQD GDOWRYDWH DSSQFD] LRQH
QH@D@HYDP HQVR GHLFRQLI@ P D2 1DV
DG XQD VHUH GL | HQRP HQL (RQVDQL WD GRLR
FKH YDQQR GD@RWIFD DAD | RRGRJILD GDAD
ERVIDQLFD D@DWH 1 H YHGUHP R D@&XQL
FROWOQXD
wS2mu S hpHL
,QVHJ QDQWA GLw SH1y SHBS H GHOFRUR
X1 2y SHES®p S:p
X T VHI LHWHUD# XQLWHJ HQRYD LW
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1DFTXH D 6DPR LVROD JUHFD GHO PDU (JHR YLFLQLVVLPD DOOD 7XUFKLD QHO

DF HPRU® DG $WHQH QHO SHU FDOFROL UHQDOL -QWRUQR DO DFTXLVW  SHU
PLQH XQD FDVD FRQ JLDUGLQR IXRUL GL $WHQH H YL LVWLWX® OD VXD VFXROD
GHQRPLODOWDDUGIRPHQ RPHQ SRLFK« LO VXR QRPH VLJQLILFD DOOHDWR

R FRPSDJQR VRFFRUULWRUH FROXL FKH FXUD (SLFXUR UHDOL]]" O DVVLRPD FKH OL
ILORVRILD GHYH SHUVHJXLUH OD VDOXWH ZEHSESQLPD +ZEce ‘GEc f~'~c «'",cS

FRPH OD PHGLFLQD FXUD L PDOL GHO FRUSR SHU ULFRQTXLVWDUH OD VDOXWH 3HU
TXHVWR VFRSRHWAHI IDOKXBVAFOL]]DQGR OR VWHVVR QRPH GHO ULPHGLR

FRVWLWXLWR GD FHUD UHVLQD GL SLQR SHFH H JUDVVR DQLPDOH XWLOL]]JDWR SHU
SULPR LQWHUYHQWR FXUDWLYR FRPH QRHWWHOD]DDPR O $VSLULQD 1HOOD
OHQHFHRQHOIWVLPH &DSEVEROH L TXDWWUR SXQWL GHO ULPHGLR

FRQWUR OH SDXUH H JOL LUUD]JLRQDOL WLPRUL FKH GHWHUPLQDQR OH DJLRQL 1RQ
WURYHUHPR QXOOD SHU YLQFHUH LO VHQVR GL FROSD SRLFK« L *UHFL QRQ DYHYDQF
GLVREEHGLWR D QHVVXQ GLR GHOOD ORUR WUDGL]JLRQH 1HOOD PLWRORJLD VL ULFR
VROR 3URPHWHR FROXL FKH ULIOHWWH SULPD FKH SHU DYHU UXEDWR LO IXRFR DJ
SHU GDUOR DJOL XRPLQL IX LQFDWHQDWR SHU O HWHUQLW¢ DG XQ DOWD YHWWD GF
O DFTXLOD $LWKRQ JOL GLODQLDYD RJQL JLRUQR LQ HWHUQR LO IHIJDWR FKH JOL UL
GL QRWWH

/D IRUPXOD]LRQH FKH ULFRUGD L PDQWUD GHO 7THWUDIDUPDFR @ HPHUVD GDO ODYRU
GL OHWWXUD FRQ OD 7$& GHL SDSLUL EUXFLDWL GDOO HUX]LRQH GHO 9HVXYLR GHO
WURYDWL D (UFRODQR QHOOD 9LOOD GHL 3DSLUL GL SURSULHW¢ GL /XFLR &DOSXUQ
3LVRQH VXRFHUR GL *LXOLR &HVDUH }OOBGSHIPRRGL @ DWWULEXLWR D

*DGDUD DF 2 XQ HVSRVL]LRQH VLQWHWLFD

1RQ WHPHUH GLR
1RQ SUHRFFXSDUWL GHOOD PRUWH
&L FKH 2 EXRQR 2 IDFLOH GD RWWHQHUH
&L FKH 2 GRORURVR 2 IDFLOH GD VRSSRUWDUH

OROWR SUREDELOPHQWH TXHVWH PDVVLPH GRYHYDQR HVVHUH PHGLWDWH GDJOL
DOOLHYL VROL R/HQVWWHUDSR OWRIMPHRD LQIDWWL FRQ TXHVWH

SDUROH

MHGLWRQTXH TXHVWH PDVVLPH H TXHOOH GHOOR VWHVVR JHQHUH JLRUQR H QRWWF
WH VWHVVR H FRQ FKL @ VLPLOH D WH H QRQ DYUDL PDL WXUEDPHQWR Q« QHO VRQQC
VYHJOLR PD YLYUDL FRPH XQ GLR IUD JOL XRPLQL PRUWDOL SHUFK« LQ QXOOD 2 VL
XQ PRUWDOH XQ XRERIGKH FRRBWDPHUER PHGLWDUH LQ JUHFR

%, ,'y— PHOHWDR VLJQLILFD FXUDUVL GDUVL FXUD GL

FXUDUH SURPXRYHUH FROWLYDUH IDUH HVHUFLWDUH PHGLWDUH HVHUFLWDUVL L
DWWHQGHUH D RFFXSDUVL GL

&RVD LQWHQGH EHEXWRFSRIWWDOL

3HU FRPSUHQGHUOR GREELDPR FRQVLGBUHNUEBHAD XD GHILQL]JLRQH GL
ODVVLPD ;MRVWLHQH

MHL GHVLGHUL QO RAXQWD YR GROWMHYIYY PEQR QDWXUDOL PD QRQ

QHFHVVDUL DOWUL SRL Q« QDWXUDOL Q« QHFHVVDUL PD QDVFRQR GD YDQD RSLQLF

(SLFXUR FRQVLGHUD QDWXUDOL H QHFHVVDUL TXHL GHVLGHUL FKH FL OLEHUDQR GD
GRORUL GHO FRUSR FRPH EHUH TXDQGR VL KD VHWH QDWXUDOL PD QRQ QHFHVVDU
TXHOOL FKH QRQ VRWWUDJJRQR LO GRORUH GHO FRUSR PD VROR YDULDQR LO SLDF
FRPH L FLEL RSXOHQWL Q« QDWXUDOL Q« QHFHVVDUL TXHOOL FRPH LO GHVLGHULR
FRURQH R GL VWDWXH LQ SURSULR RQRUH

/DODVVLPD :DJIHUPD
MUD TXHL GHVLGHUL FKH VH QRQ YHQJRQR VRGGLVIDWWL QRQ FRPSRUWDQR GRORUF
FRUSRUHR TXHOOH LQ FXL LQWHQVH OD SDVVLRQH SURYHQJRQR GD YXRWH RSLQLRQ
SHU OD ORUR QDWXUD VRQR GLIMWROWB BEGHGBEOHVL PD SHU OH

XRPLQL
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/ LQICXHQ] D GH@H YXRWA RSLQLRQL GH@H VXSHUM] LRQLH
LQI RQGDW FUHGHQ] H WHQGRQR | RQGDP HQVDM SHULO

I LARVRI R GH@D VFXR® GL ( SIFXWR DYHWH XQD FRQRVFHQ] D
VFLHQW LFD H DSSWRIRQGIVID GHOFRVP R FRWIMXIVR GD
VIP XMFU.FRP SRWI GD@XQLFR HBYDP HQVR HVIVVHQW
ODWRP R LQ QXP HLR LQILQIVR H GLIRWP H I LQIW FKH

LOVIHP H DOP RYLP HQVR H DOYXRWR FRWIMXLVFH LOQXF®IR
GH@D UHDAY HVSHUELM
-0l L.QH GH@D | LARVRI LD 2 LOUDJJLXQJLP HQWR GHAD | HQFLV¢
@ TXD® VL RWIHQH GIWIRJ XHQGR VRWIDQ] LDE HQWA WD L
GXHWSLGLSIDFHWH H JIRID @ SUP D Sl» SURSUDP HQW
FRQVIGHUDVR XQ SIDFHWH GLQDP LFR f~‘~ ¢S, » 15[ » B~
@ VHFRQGD LQYHFH XQD JIRID SHUP DQHQWA

f~'~e' %o Ti~TEe B~| (SLFXLR WHWR QHGD / HWWUD D
0 HQHFHR VSIHJD GLFRVD VL. WDWID

m4 XDQGR GXQTXH GLFIDP R FKH LOSIDFHUH 2 XQ EHQH

FRP SGMR QRQ D@XGLDP R DL SIDFHU. GHL GIMVROXW. R D TXH@
GH@HEWH| ]| D FRP H SHQVDQR DEXQL FKH QRQ FRQRWRQR R
QRQ FRQGLYIGRQR R LOVABUAVDQR P DB LOQRWAIR

LQVHIQDP HQVR P D QRQ DYHUGRM®UH QHOFRLBR ; » |~
VXLEDP HQVR QHIDQIP D ; ‘ ~Z~<|~ > @HUFK« QRQ
EHYXVM H EDQFKHW FROMQXL Q« LOJRGHWL | DQFLX@. H GRQQH
R SHVFL H TXDQWDAVR RITLRQR XQD @XVID P HQVD JHQHLD XQD
YIVD |HOFH P D XQ VREUR FDFRAR S{“ — S~ @Ete %% FKH
HVDP LQL & P RWYD] LRQL GL RIQL VFHAD H U XV LHFLVDP HQWA H
WHVSLQID @1 IDAWH RSLQIRQL GD FXL GHUYD LOP DJJIRU

WLEDP HQVR FKH SUHQGH @1 DQLP H

" LVKWH TXHWH FRVH LOSUQFISIR H LOP DWIP R EHQH?2 @
VDJJH| ] D}

/ D VDJJH] ] D TXLQGL HI Il HWXHU LOFD@GFRAR GHOSLDFHUH GD
SHWHIXIWH FRQVIGHUDQGR DQFKH B FRQVHIXHQ] H SHU
HYLWWIDUH FKH XQ SLDFHUH GLRJJLJHQHU XQ JIRWR GR@RWH
LQ I XVWLR H DOVAP SR WIWR DQFKH XQ GR®RWH SX~ HWHUH
DFFHWIDVR QH@LP P HGIDVR VH SX~ SRU/MUWH XQ JWDQGH
SIDFHWH IXWXWR 4 XHWID @ @ GHILQL] LRQH GLVDJJH] ] D
H@MERWWD GD ( SLIFXUR RYYHLR @ FDSDFLW GL XWQ@] | DUH LO
SURSUR VDSHWH SHU HI | HWXDUH VFHOM QHAID YLD
/ D VFXRM GL ( SIFXWR FRQVIGHLD ODP LFL] LD XQR GHL EHQL
VRP P LH P P RUMQ SRLFK« 2 @ FDSDFIV¢ GL YLYHUH

LOVIHP H FRQGLYLGHQGR LP RP HQW. JIRIRVL

/' ( SIFXUHLVP R DYUt JWDQGH GUIXVIRQH D5RP D FRP H @
ELEQRVWFD GHQ@D FLVDVID 9 LA GHL 3 DSLUL GL ( U(FRDMQR

GIP RWID ) X USURGRWID LGHQWFD QHO9 LGID * HWV

0 XVHXP WD/ RV $QJH®V H 0 DOEX GDOSHWR@HUH 3DXO

* HW —Q/ XFUH] LR &DUWR / ( SIFXUHLVP R HEEH LOVXR
SRHVD FKH QHO' H UHUXP QDWW UD HVSRUJ LQ P HWIFD L
FDSLVDGBL GL XQD GH@H | LGRVRI IH SL» | LDLQWAVH GHGID WRUD
GHOSHQVIHLR

mPEb! S: SHo
,QWHIQDQWA GLI b : TS
X T VHIWHWHUD# XQLWHJ HQRYD LW
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4 XDQW* EH@D JLRYLQH] ] D
FKH VL1XJJH WWDYLD

&KL YXROHWHU @HVR V1D
GLGRP DQ QRQ F2 FHUM]] D

4 XHW? %DFFR H $ UDQQD

EH@ H OXQ GH@DAVR DUSHQW.
SHUFK« OWAP SR IXJJH H LQJDQQD
VHP SUH LOVIHP H WIDQ FROWAQWL

4 XHWH QLQIH HG DAVH JHQW
VRQR D@ LH VXWIDYLD

&KL YXROHWHU @HVR \ID

GLGRP DQ QRQ F2 FHUM]] D

4 XHWI QHV VDVILHWAL
GH@ QLQIH LQQDP RUDVIL
SHUFDYHUQH H SHU ERVFKHWI
KDQ GRUSRWR FHQVR DJJ XDV
RUGD %DFFR U\VFDG@GDVIL
EDARQ VDARQ \WWDYLD
&KL YXROHWHU @HVR V1D
GLGRP DQ QRQ F2 FHUM]] D

7ULRQIR GL %DFFR H $ULDQQD

-OMRQIR GLYDFFR H$ UDQQD GL/ RUHQ] R L0 DIQULFR

4 XHWH QLQIH DQFKH KDQQR FDLR
GD @RU HWHUH LQJ DQQDWA

QRQ SX’ IDWH D $P RUUSDWR

VH QRQ JHQWA LR] ] H H LQJ LDV
RW LQVIHP H P HVFRO@WH
VXRQRQ FDQVRQ \WWDYLD

&KL YXROHWHU QHVR VLD

GLGRP DQ QRQ F2 FHUM]] D

4 XHWD VRP D FKH YIHQ GUHVR
VRSLD CDVIQR 2 6LBIQR
FRV®YHFFKIR 2 HEELR H QHVR
J1¢ GLFDUQH H G DQQL SLHQR
VH QRQ SX” WDUUWR D® HQR
UGH H JRGH WWDYLD
&KL YXROHWHU @HVR VLD
GLGRP DQ QRQ F2 FHUM] ] D

0 LGD YLHQ GUHVR D FRWRLR
FU' FKH VRFFD RUR GLYHQVD

( FKH JLRYD DYHUVHVRLR

V DAL SRL QRQ VL FRQWQVD"
&KH GREH] ] D YXRL FKH VHQVD
FKLKD VHH \WWDYLD"

&KL YXROHWHU @HVR VLD

GLGRP DQ QRQ F2 FHUM]] D

$IITUHVFR GL $QQLEDO
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mAa X yl, (X rr, 0 axXxyy (Xm, 20yd, (0ZwO( X Xpu/ p :hu2p
./ S2: p: P6! S2 phSau.

@FDQVR FDUWDVFIDMVFR GL/ RWHQ] R GHBO HGLFL FRP SRWR SHULO&DUWQHYD® GHOAAEA FIVD XQ FHGHE WH
PIMR TXHERGL 288 S)S'!'S ® SHS®S Ap:p  FKH VLHWD VHWIVR GL GL SHU S RWUHQWDWH QHO
ME LUQVR GL & HVD HG XVFLLQH LQGHQQH GRSR DYHUXFFLVR LO0 LQRVDXIR H FRQVRMVD GDOGIR %DFFR
GXH J IRYDQL EH@M H GXQ GHAE®@VR DUGHQWE VIP ERGJ J LDQR GOP RUH SDWIRQD® H GIMIP SHJ QDVR
FRP H TXHGR GH@M QLQIH H GHL VDWL FKH VL LQVHI XRQR QHLERVFKL $ QUL P LW FIVDW VRQR LOYHFFKIR

2 [y D FXLRWP DL? SWHFOXVR GDP RWH FKH VLFRQVRM® EHYHQGR Hw S D FXLLOWDVIRLWP DWH L1Q RWR
FU' FKH VRFFDYD QRQ DYHYD GDVR @ IHQFLV¢ 3 HUVWXWY L SHU/RQDJ J L GHOFDUR DAMJ RUFR H SHUL GHWRUL
YD® @QYIVR P XVWXDVR GD 2 D] IR GLIM: : u2 8uH E SHWFK« P® y S §Z\ §u2H1yySE 4 XHWD
QRVD P DAQFRQLD VRWRQQHD @ FDGXFLW¢ H @ SWHFDUHW GHOIXWIR SHUGLP HQWFDWH GH TXDQ@. 2

P HIQR FKH B@PhP du::p2duH :BE

) HEEWDIR WP SR GL&DWHYDM ,0&DUQHYD® GD §S2 uy LiuhS2y HQP LQDWH @ FDUWQH 2 XQD IHWD
FRVIGGHWD P RELGH SHUFK« YDUD LQ WH@D] LRQH DAD GDVD GHAD 3DVT XD H TXLQGL GHARQL] IR GHAD

4 XDWHVIP D FKH GDO&DUWQHYDGH @ P P HGLDVDP HQWH SWHFHGXWD 7WDGL] LIRQD® HQWA LJ LRUQL GHO
&DUWQHYDM VRQR LOJ LIRYHG®J LIDWR LOVDEDVR J UIDWR @ GRP HQLFD J UDWD H LOP DUMG®J IDWR XAWP R
JIRUQR GL&DWQHYDM VHI XLVR GDOW p2§ Gu®é®uéiu §u p2p

0 D D TXDQGR UVD® @ WDGL] LRQH GHO& DUQHYD@H " & KH WLJ QU LFDVR DYHYD XQ WP SR H DQFRW FKH
VHQWR KD FHGHE LDUR RJJ L

) HWH P ROR DQWFKH QHOP RQGR FODWIFR HWDQR G GIRQIMDFKH JWHFKH R S Hu: Hu2hu p b: SHP2 Séb
LRP DQL ' XWDQW TXHWH FH®E D] LRQL VL YHUWI LFDYD XQ P RP HQVDQHR VFLRJ @P HQVR GDJ @ REEQJ KL

P RWDQ@ GDLVDE» GD@@H J HWDWFKIH VRFIDQ. ,OFDRY VRWIWXLYD BRUGLQH FRWIMXIVR FKH SHU GRSR

UHP HW HYD FRP H UQQRYDVR H FRQVRQGDVR / D IHWD LQ RQRWH GHAD ®uS X ®u P SRUWDVD D 5RP D
GDABRUHQW QHL SUP L DQQL GHARP SHLWR FRP SRUWDYD M SWHVHQ] D GLXRP LQLP DVFKHWDW ' XDQW L
6 DVXUQDQ L SDGLRQL VHUYLYDQR J @ VFKIDYL 1 GRQQH XVFLYDQR FROYLVR FRSHU/R GD P DVFKHWH YDUH H WL
SHWP HWHWYDQR QEHUM QRWP D® HQWH QRQ FRQFHWH SHUMQR (1 2Pu § & HHEhp DYYHQLYDQR FRP H
XQD IRWP D GL WHJ IHWIRQH QHABRVFXR GHOFDRV SUP LJHQLR 6L SHQVDYD FKH DQFKH @ DQLP H GHL

P RUA S DUMFLS DWHLR DL IHWWJ J LDP HQW. SHUFK« @ EDUJLHWD WD VWWUD H D@GLE VL LOQWURP SHYD

P RP HQVDQHDP HQW $ FXQH P DVFKHUH GDABVSHWR SDXLWRVR FRP Hbw Sy PHZ  p: LQ 6DUGHI QD
UVDA RQR SWREDEL® HQW DG DQWFKIWIP LUV VP L@ $ QFKH GRSR GDYYHQVR GHO& UWIDQHVIP R

UP DVH @ WDGL] LRQH GL FHBIE LDWIH FRQ E DQFKHWY VRQWRVL FRQ FDUL DAMJ RUFL FRQ P DVFKHWH
GLYHUMH SHUWHJ IRQH LO&DUWQHYDGH FRP H P RP HQVR GLQFHQ] D H QEHUA SUP D GHAD P RUM LFD] LRQH
GHQD FDUQH GHAD SHQLWQ] D H GHO®EEP  ®uésS ©PS2u: b S



1 HAD ) LLHQ] H GHO H GHO Pw u®E PRW DQL] ] DYDQR J WDQGL FDUL DAMJ RUFL FKLDP DW.7URQIL FKH
VILADYDQR VXOUWP R GLFDQ] RQLGD ED@R R FDQW FDUQDVFIDBHVFKL LOSL» FHMEW GHLTXDQ@ 2 Hb | @b
S88§ u 288 S VFUWR GD/RUWHQ] R LOO DJ QULFR SHULO& DUQHYDH GHO
$ QFKH @UM FLVHWIP RQLD BXVR GL FHGHE LDWH LOFDUQHYDMH FRP H VL YHGH QHA®I | LHVFR GL $ QQLE D
&DUDFFLDG6HP | ®p S8§8 p 285  SER GLGHVWFUWYHWH LOFRQWDWR FRQ LOSHURGR VXFFHWLYR FRP H
QHAD Dn HBS H2S | S2 phSéu p ©PS2u: B SEGL 3 LHWU %UXHJI HOLO9 HFFK IR
3HUVWHFRQ. RJ QL LHJ IRQH IVDADQD H P RAW FIW¢ WUDQLHUH KDQQR FRQVHUYDVR @BE VX GLQH GL FRQIH] LRQDWH
GR®L FDIDWHUWIFL H GL RU DQL] ] DUH FDUL DAMHJ RUFL EDQD. LQ P DVFKHWD HWWJ J LDP HQWL GL YDUR J HQHUWH
WD FXL GXFFIMRQH GHO& DUQHYD® VXOLRJ R R SHUGHFDS VD] LRQH 6 RQR IDP RUWIP L LO&DWQHYDM GL2 b
®u hS ukR LO&DWHYDM GLy byyS LO&DWQHYDM GL! 6 S LO&DWHYDM GLRu pykEs LO&DUWHYDM GL
1S LO& DUQHYDGH GLR K52uPbb  LO&DUQHYDM GLYh2uS LO&DWQHYDM GL! 1 H ' RGLWSLFLVRQR GH
! PP R FKIDFFKIHUH R FHQFL G112 éu LH 2Hua @ SHBP2SOSHS B 8§S: HSD &u HFF HFF
&RVD VRSDYYLYH RJJLGL T XHWH DE WX GLQL H GHOGRLR VLJ QULFDVR" ) RU/H VRADQVR GH P DVFKHWH H L
FRWXP LGD IDULQGRWDH DLEDP ELQL XVR FKH SHU VXELVFH @ FRQFRUHQ] D GL+ DARZ HHQJ T XD@KH
MVILODVD GL FDUL LQ FIW¢ FKH VSHIDQR LQ XQ UVRUWQR WWUWIFR GDWDJ J IR GL TXD®FKH GRGH FDIDWHUWIFR
FRP H @ EXJIH DFTXLWDW GDOIRUQDIR R DOVXSHWP HUFDVR TXDVLP DL RWP DL FRQIH] LRQDW LQ FDVD
$ QFKH @ 4 XDWIHVIP D GHOWHWR LOUVR VIP ERQFR GH@H FHQHU. LOGLJ LIXQR GHOYHQHUG@®VDQWR H
GOWHQVIRQH GDAD FDUWQH GHOYHQHUGE®VRQR UVS HWIDW VRMP HQWWH GDAM SHWRQH Sl» SDWFDQW
/ DEERQGDQ] D GLFLER GH@D VRFLHW GHL FRQVXP LFLFRWUQJH VHP P DL D GLJ IXQDWH SHUWDJ LRQL
HWHWFKH R GLVDOXXVW QRQ WHQJ LRWH
8 Q SDWHWH SHU/RQD®H" $ P H LO&DUQHYD® KD VHP SWH LVSUDVR § Séb § S5 YLKR VHP SUH LQWDYYLWR LO
MVR DP DR GHARQYLVR D J RGHWH SHUFK« @ YIVID @ EWHYH H IWDJ LW SHWFK« FRP H VFUYH LOO DJ QULFR
WWR DPPBY HPHShESE H B P DVFKHWDWA DQJ LFK« GLYHUMP L P LVRQR VHP SWH VHP EWDW J LIRWHVFKH J
FRGD IRUWH GHaMH WHP LQLVFHQ] H GIWHLDUH FRP HDnS § S: §@u2SHS ®@uéS §y  2H1 2 :: SEGL( GJDU$ @bQ
3RH R FLQHP DVRJ WDILFKH FRP H @ VWHQD GH DXhHHu &  HELQ FXL6RUGL WWDYHWWR GD GRQQD GL UVRWR GD
XQD QRWH GL I|HWWJ J LDP HQW. FDUQHYDQGHVFKL VFRSH FKH LQ FDVD VXD WDYD P DVWIDQGR LQ VXD DWHQ] D
XQ GWDP P D IDP LODWH
ay SHS JSoeu2k L
,QVHI QDQWH GL mpHHI2SHP2S) 2 H 285 p mp DPS mSHp
P i VHIUHVHUD# XQLWHJ HQRYD LW
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6DQO'H| ] D R FULHVFVID SHUVRQD®A'

&2 VIFXUDP HQWA XQ ELVRJ QR DQFHVWUDO
GH@XP DQLV¢ GL DWHVD GL XQ VDO'DVRUH H
TXLQGL @ QHFHWIVE GL HWHUH VDOYDW. TXHWR
ELVRIQR QRQ SX” HWHUH | RUH XQD UVSRWD
DUFDQD D@LQFRP SCGHWH] ] D GH@XRP R DOQRQ
UXVFLLH DG HWHUH SLHQDP HOQWA VH WIWR "

' DXQ SR GLWP SR P LSRQJR TXHWD
TXHWIRQH P D VH OXRP R 2 @ EHQHGL] LRQH GL
" IR 2 LOSWRIHWR GH@D FRVFLHQ] D GHAD YLVD
VH * HQHVL H LOSHFFDVR RUJ LOD®! VRQR XQ
WDFFRQVR FRVP RRJLFR FRQ LOMQJIXDJJIR GHO
P LR XQ WQUDNR GLUVSRQGHUH Db

GRP DQGH | RQGDP HQVD@ GHAXRP R KD VHQVR
SDUDWH GL QHFHWIVE GLVDOYH] | D GL

WHGHQ] LRQH "

7XWR LOFUHDVR HVMM SHU@ SXWD JIRID GL' IR
"OMYRLR GHID FUHD] LRQH X XQ MYRLR GLJLRLD
LOFXL VFRSR HLD HWD LQIRQGHH SL» JLRID

QHAHVMAMQ] D

$ QFKH LO3LRARIR GHO9 DQJHAR GL* LRYDQQLP L
SDUD LQ SRVIMYR GL TXHWR 3 LRJHWR HG

LU LD FRQ ® WIWWH SDLR®H GL* HQHVL NS

>7" 8

—OSWR@RJR QRQ VL UI HUVFH VDQWR D * HV» QDVR
D 1 D] DUHVW P D D@ 9 VD FKH KD QHFHVWLWE GL
IDWLFDWQH XQLYHWR VWUD DVRP R VDWR
IRJ@D DEHWR DUD XFFH@R H DQFKH XRP R S
TXH@R FKH LP IMIFLGLRJIQL WIHQJLRQH H QRQ
VR®R RRUIR KDQOR SHUFHSIVR VH SXUFRQ
@QJXDJJ L GLYHU/L

$P DV WD @ FUHD] LRQH GLYLQD QHOVXR
LOVIHP H H LQ RIQL JUDQHAR GLVDEELD $P DWA
RIQLIRJIQRAQD RIQLWDIJIIR GLVRG! $P DWW JQ
DQLP D@ DP DV & SIDQWA DP DWW RIQLFRVD 6H
DP HUDL VWM B FRVH FRI@HWDL LQ HWH LO

P LWHLR GL' IR

0 DWWAZ )R] 7KH5HIQYHQURQRI : RWN

&RARM XQD YRAD FRP LOFHWDL D FRORVFHUR VHQ] D
SRWD RIQLJLRUQR GLSL» H Sl» SURIRQGDP HQWM (

| LQLLDL SHUDP DUH WWR LOP RQGR GL XQ DP RWH
RUP DLVRVD®! H XQLYHWD® ) ' RWRHYVNLM —

| LDWAQL . DUDP D] RY 3DUM — QELR 9——

3HU3LWDIRWD $QFKHFL FKH VHP ELD LQHUM FRP H
XQD SIHAD SRWIHGH XQD FHU/M | LHTXHQ] D GL
YLEWD] LRQL

3HU/ %RI1 TXHWD FDSDFIV¢ GL FRVWIMXLLH

H®] LRQL FRWIMXLVFH @R VSLLIVR GH@B QLYHUVR

1 HOR VSLUVR GHED P RQWDIQD FRP H QHO
QRWIR LOSUQFISIR GL UH®D] LRQDAW | XQ] LRQD DAR
WWMR P RGR P D LQ JUDGR GLIHHOWA 1 HAOD
P RQWDIQD LQ IRWP D UXGLP HOW® EHQFK« QHAD
VXD UHD® IQIRMUW H LQ QRLLQ P DQHWD
DODP HQWA GHQVD U MDD H FRVFLHOWA / HWHH
XP DQR XRP R HGRQQD WDSSUHVHMD TXHO
P RP HQVR GH@D FRP SGMWL LFD] LRQH HG HYRXX] LRQH
GHAD 7HUD LQ FXL HWD KD FRP LQFLDVRR D VHQWH D
SHQVDWH DG DP DUH H D YHQHWDUH / HWHLH XP DQR
a 7HUD FKH FDP P LOD VHQW FXWRGLVFH H FHOELD

* IRYDQQL FRQ TXHWR SLRARIR L UD@DFFLD H
UFD®D LOGELR GHAD * HQHVL P D SROP LFDP HQW
QH SUHQGH B GIWIDQ] H "Q * HQHVL YLHQH
SURFDP DVR LOJWDYH FDWIOR LQI @AVR DL QRWAL
SWRIHQWRU. SHUFK« DYHYDQR DYXVR LOGHVIGHUR GL
GLYHQWDUH XIXD@ D' IR HG HDQR WIW FRGLW LQ
XQD P DQIHLD WHP HQGD ( EEHQH * LRYDQQL GLFH
FKH QRQ 2@ YHLWR SHUFK« TXHWR GHVMGHUR GL
DJJLXQIHH @ FRQGL] LRQH GLYLQD @ LOVWVR
QHEXRP R ' IR JOH®R KD P HAWR SHUFK« TXDQGR
KD FU-DVR LOP RQGR @ KD FUHDVRR SHUFK« YRBYD
FKH OXRP R WDJJLXQIHWH @ VXD WD

FRQGL] LRQH GLYLQD

&IU $$99 - $UHIL/ %RIl — * HEDLD 0 DQXHO* RQ] DA
2 0 XUFKX - 0 9LILO -OFRVP R FRP H UYH®] LRQH XQD QXRYD WRUD
VDFLD SHUOXP DQIW  SUHI D] LRQH GL3HLR %HQYHQXVI D FXLD GL&MXGID
) DQWH -RV® 0 DUD 9LJIO * DEUH@R HGVRU 6DQ 3LHWR LQ &DUDQR 95
SDJJ
-GHP SDJ
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6H LQ RIQLXRP R FRP H LQ RIQLHWHUH YIVD®! F2 @ WAQGHQ] D DWXDA] ] DQWH FKH @R VSLQJH DG HWHUH
SLHQDP HQW VH WAWR VD ELRGRJ LFDP HQWH FKH UH@®] LRQD® HQWHA GRYH WD LOELVRJI QR GL UHGHQ] LRQH"

) RUH QHG@D QHFHWIVE GL GH®A DLH VHP SUH DG DAL LOSIRSUR GHWIQR @ SURSUD WHVSRQVDELAVE"

' D FRVD GHYR HWHUH VDOYDWR" GD FRVD GHYR HWHUH LHGHQVR" GDOP IR HWHUH XRP R LQ FUHVFVD 1Q
IRWP D] LRQH"

2P DL2 DSSXWDVR FKH QRQ FLVRQR GXH SLDQL XQR QDWUD®! H XQR VRSLDQQDWLD®! P D XQ XQLFR
SWRIHWR LQ FXL OHWHQ] D GHED YWD LOGLYIQR 2 SLHQDP HQWA LQVHUVD SHUHWHUH VH WIHWD LQ RIQL
VDWR SLDQVD DQLP DB H HWHUH XP DQR

8 VR XQ HVHP SIR GLXQ DEHLR VID HWR XQD TXHUFLD R XQ SIQR FRVRM® 9IMD FRP H ODEHLR VLP DQL HWD
H VL USURGXFH QHL VXRLVHP L SHUJHQHUDWH FRQWQXDP HOW VH WIWWR  FRVRM YIVID KD ELVRIQR GL
JHQHWDWH SHUHWHWH 2 XQD QHFHWIVE JHQHWDWIFH @ 9WVD 2 YIVD SHUFK« FRQWOQXD D J HQHUDUH YLVID
—9DQJHQ LO1 XRYR 7HWIDP HQVR FL SUHVHQWDQR XQ ' LR FKH QRQ @ DQFRUD FRP SGHWR / R GLUt 3DRAR QH@D
SUP D GWHLD DL&RUQ] L VRADQVR TXDQGR OXRP R DYU: LDJJLXQVR @ SLHQH ] D HRIQLXRP R DYUt UVSRWR D
" IR VRGR DARWD ' LR VDUE WWR LQ WWL FIU  &RU $QFRW ' IR QRQ2 WWR ) LOQWDQWR FKH
RJQXQR GL QRL QRQ UVSRQGH D TXHWR LQYLMR GL' LR ' LR QRQ 2 FRP SGHVR

&DSIDP R WWI FKH TXHWD WARGRJI LD VRYYHUM WKWR 2 XQD EXRQD QR LD @ * HQHVLH LO' HFDARJIR
VRQR SDWRM GH@XRP R VRQR @ SLRSUD SLRLH] IRQH VRQR ®f SLIRSUH UVSRWIH D@ GRP DQGH GHAD YL\VD
SHUFK« F2 GR®WH SHUFK« F2 LOP DB SHUFK« VLVRIIUH FKH KDQQR FUHDVR XQD WRGRJILD QHIDWYD P D LO
SURJHWR GL' LR HUD HG @ XQ %HQHGL] LRQH 0 DWKHZ ) R[ VFUYH LOFUHDVR @ @ EHQHGL] LRQH RUJLQDUD H
VW B EHQHGL] LRQL VXFFHWLYH TXH@ FKH LP SDUADP R D FRARWR FKHDP IDP R VRQR SUH LI XUDWA QHID
EHOHGL] LRQH RUILQDUD FKH 2 LOFUHDVR WWR  XQD EHQHGL] LRQH VD® HOWA LOFRQGL] LRQDVID VID® HQWA FR® D GL
JUWD] LD FKH 2 GLI I LFLGH YLYHUH VHQ] D DFFRUI HUWVHQH

&lU 0 DWKHZ )R[ /D 6SLUWDOW¢ GHOFUHDVR P DOXD® GLP IMAFD UEH@H * DEUH@ HGLVRLL
SDJJ

) UDQFHVFR ) DWRQH
LQVHI QDOWA GL 7 HRQRJ LD
—QIR VHJ UIHWAUD# XQUWHJIHQRYD LW
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* |IRYDQ YDWIMD &DYLIAD  LOF HORYHVH FKH GHOXG @ 61LQJH

* [RYDQQL %DWIMD &DYL) @D QRQ HLD FHU/R
VDG DVR GD@D FIWE GRYH HEEH LQDVDQ. | RUVH
QHO VHQ] D XQD SDMQFD  HWD LQ

HI 1 HWILXQ DJLDVR FRP DQGDQWA GLXQ FDUIR

P HUFDQWM FKH SHU DQQL DYHYD QDYLIDVR QHO
0 HGVHULDQHR VIQFK« QHO HEEH @
VYHQUXLD GLLP EDWHUWL LQ XQD | GRWIJ @D GL
SLLDW E DUE DUHVFK L UXVFHQGR

| RUXQRVDP HQWA D VDOYDU/L H ULSDUDUH VX @D
QDYH P DFRQFLD QHOSRUR GL3DGILP R

/ D %DAWP GHW@HSRFD HWD XQD GH@ FDSLVIDQ
HXURSHH GH@D P DWRQHUD

JD] lH DALQI XHQ] D GHOI DP LI HLDVR $ QRVKDV
LOP DHWUR GL* LXVHSSH %DODP R

FROW GL&DIJARWUR @ ERWKHVID H @
QRELQY GRFD® VL HWD LQYDJ KIVID GH@HVRWER
UVR HIL LR H TXHWID SUHFRFH HJ IWRP DQLD
WHDQ@] ] HWE LQ DP ELVR FIWDGLQR XQD VRU/D

GL SHUFRUVR QL] LDWFR FRWH@DVR GLVILQJL GL
IDEKLH FDQRSL -Q TXHWR LQQRYDWYR
FROWAWR FXQOXUD® &DYLI@D DYU P RGR GL
FRQRVFHLH ) UDQFHVFR 6DBIUQR LOFXL SDGUH
DYHYD FRADERWVR FRQ LOSUQFLSH 5DLP RQGR
GL6DQJI R QHED LHDQ] ] D] LRQH GHAD FDSSHD
6DQVHYHLR | HUYHQW FDWRAFR P D
FRQYLQVR FKH CDQWFR ( JLWR FXWRGLWH XQD
VDSLHQ] D VHI UHVID QRQ FHU/R HVRWAUFD

VHP P DL XV SHUFRP SUHQGHUH DSSLHQR
WWH Of YHUVE %4EQFKH

-0* LRYDQQL ¥DWIMD HQW SRLLQ SRWHWR GL
XQD FRSLD GH ” * HIRIQ@ LFL HG 2 EHOVFKL

(JJU] D GL3LHWR %.DFFL LQ FXL@® VFXORW
GH@ WIDVKH GHa@D ) RQVDQD GL 7WHYL VL

FLP HQWD LQ XQD WDGX] LRQH LP P DJLQRVD GHL
JHWRI@ LFL FRQYLQVR FKH TXHWL VIDQR @
WP RQLDQ] D GL XQD FUSWFD VDSLHQ] D
DEKHP LFD H LHQJI LRVD
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* |IRYDQ YDWIMD &DYLIAD  LOF HORYHVH FKH GHOXG @ 61LQJH

$YU SRLP RGR GL®1JHUH CRSHUD GHOJ HVXLVD
$VKDQDVIXV . LLFKHUFKH DI I DVFLQDVR
GD@HVRAUVP R GLYHUJt P DHWUR GH@M VFLHQ] H
RFFXQOW H SLRYHUE D GLVYHMUH J @ RVFX U
VLJ QU LFDV. GHJ @ DUFDQL VHJ QL HI 1] L SUHGLMI HQGR
VWWDYLD CDVSHWR P DJLFR LQI] IDUFR DG
XQ LOWAUS UHVID] LRQH VHP DQWFD GHAD P LWAURVD
JWDILD ) RUM GL TXHWD SUHVXQWD VDSLHQ] D
YHUUt FKLDP DVR QHO D FRADERWDWH
FRQ * LDQARWHQ] R %HUQLOL QH@D UHDA] ] D] LRQH
GHQD ) RQVDQD GHL) LXP LLQ 31D} ] D 1 DYRQD D
5RP D LQ TXD@V¢ GLVWDGXWRUH GHL J HURJ @ LFL
SUHVHOW. QHE@REHQVFR LQVHUVR QHOFDSRMYRLR
VEXQRUHR
/ D | DWFRVD RSHUWD VDUt QDUDVID QHOVXR QELR
2 EHOVFXV 3DP SKLAXV FKH J @ FRQVHQVAL GL
HWHUH FRQVGHUDVR RJ J LLOSDGUH | RQGDVRLH
GH@( JIWR@RJ LD P RGHUQD SHUFK« P RO GHG®
VXH WIRUH H WDGX] LRQL VHSSXU LQYDQGDVIA
GD@ VXFFHWLYH VFRSHUM | XLRQR G DXVIAR D
&KDP SRARQ SHU® GHFUWD] LRQH GHE@DWUXVD
VFUWXLD LQFLVD

~QWIVR H | DVFLQDVR GD TXHWD | DQVWFD HG
LOQRYDWYD FXQ@XUD LOJHQRYHVH * % &DYLI@D
GHFLVH GL | DU YH® YHUR @ WAUD HI] LD GHFLVR
IRUVH D YLYHWH GL SHWRQD L P LLDERMQW.
UDFFRQW. WL RG DVFRADW. DQFKH VH LO
VXFFHWLYR DEEDQGRQR QHOSRU/R GL

$ GIWDQGUD GH@D VXD QDYH |DWR SHU
WDVIRLP DUVLLQ XQ SLRVR DUFKHRARIR

FKH D@HSRFD HT XLYD®IYD P DWDFLDQWH
DWLYIV¢ GLFDYDVRUH UP DUJE XQ XQWURWH
HQLIP D GH@D VXD WDYDJ @DVD HVMVAQ] D

) YLR 0 XQDUHWR
-QVHI QDQWA GL6VRUD H 0 LWRARJ LD
LQI R VHI LHVAUD# XQLWHJIHQRYD LW
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FRP SRM] LRQLSHUDP DUD
8 QD SLFFRM® JXLGD DADVFROR LOWADWIYD

1 RQ KR P DLQDVFRWR @ P LD SDWIRQH SHU@ P XVIFD GHO1 RYHFHQWR H DQFKH LOIDWR FKH RUP DL LOP IR
FRUR VL VID VGRSSIDVR LQ XQD SDUM FAWILFD H LQ XQD SRSX@U HYLGHQ] LD VHP SUH GLSL» TXHWD
VWQGHQ] D HWHWFD

6SHWR SHU TXDQGR VLSDUD GHAD P XVIFD GHOL RYHFHQVR QRQ P DQFDQR LSWHJILXGL L F2 FKL@ WRYD
GUILFL RWIFD SRFR RUHFFKLDELY SHVDQW DWUDWD |UHGGD LQFRP SUHQVIEL®! H EQEMEMD

1 RQ QHIR FKH QRQ P DQFKLQR SLRGRWI GL | RUM UDGLFDAV¢ P D FKH FRP H TXDMLDVLP DQXIDWR

DUMMFR TXD®RVD F2 VHP SUH RQUH @ IRWP D &HUR FLYXR®{ P SHIQR P D VRSIDWXWR FXURVLVE $G
RIQLP RGR DOGL@ GLFRP H @ SHQVDW HFFRP LTXLDG RIIULYLXQD LRVD GL EWQLFKH VH QRQ DAWR
SRWHEEHLR DSULYL TXD®KH SRUMFLOD 6H VIHWA VX FRP SXVIHU VDEGIWR VP DUBKRQH GRSR @ SDLRM
/1. VDUHWA FDVDSXQDVLVX <RXWEH H SRWHVH DVFRGIDUH LOELDQR

$ GDJLHWR GDAD 6LQIRQID Q  GL* XWDY 0 DK®U / HVIQIRQLH GLO DK®IUVRQR XQ FRUSXV
P XVIFD®1 LP SUHVFLQGLEL® SHU FDSLLH OHYROX] LRQH QRYHFHQWAVFD GL TXHWR J HQHLUH WDGL] LRQD®

/ $GDJLHWR GH@D 4 XLQVD XQ IWDP P HQVR P LQIP R P D GHQVIWIP R SHUFRP SUHQGHLH ODVP RVI HLD GL
FUHVFHQWA GHFDGHQ] D GL TXDQVR HWD UP DWR GDLP DHWL GHO5 RP DQWFL\VP R VMGHVFR  &RGSLVFH @
GHQFDW] ] D GH@ UI LOIWA WDP H RUFKHWUDQ@ FLLFRVFUMWH LQ XQ DVP RVIHUD TXDVLVRIQDQWA P D DOWP SR
WHWR DWDLWUXJJHQWA H P D@QFRQLFD 1 RQ D FDVR / XFKLQR 9 LVFRQW VFHOH TXHWR ELDQR SHU LQVHULUR
QH@D FRARQQD VRQRD GHAD VXD WDVSRM] LRQH FLOHP DVRRJ DI LFD GLO RUM D 9 HQH] LD GL7KRP DV 0 DQQ
/<. KWBV ZZZ \RXWEHFRP ZDVEK"Y \ HD&M[ W* <

2 XYHUX UH GD 3 X@FLOH@D GL-J RU 6 WDYLQVN 6® -JRUGWDYLQVN  TXH@R FKH DYHYD JHQHLDVR
WWR TXHOWDP EXWR FRQ / D VDJUD GH@D SUP DYHWD 3WRSUR XL QHJ @ DQQLIHQW VL FRQYLQFH FKH LO
QXRYR WD QH@DQWFR FRV®UHFXSHLD XQ SDIR GLDSSXQW GHOFRP SRVIVRLH P DUFKLI IDQR * LRYDQ %DWIMD
3HWRGVL QH ID XQ FRADJIH GLP XVIFKH UDGDWDWA H UDGDWIDELQ DAR VSLUVR P RGHUQR DQ] L YHUHEEH
GD GLULH P RGHWQLWD -OUVXQDVR 2 XQ YLYDFH EDGHWR FKH LQDXJ XUHUE XQD WIDJLRQH GL FRUHRJ DI LH
DWDL EUGDQW. 9L SUIRSRQJIR ORXYHUXUH @R VHQVIMA LOSDWR EDURFFR" %HQH P D DWHWQW.D FRP H
6WDYLQUN\ VR B VIQJ RBH FAWL WUXP HQVID@ H @ | DFFLD VXRQDUH SHU FRQVR SLRSUR LQ XQD YIMIRQH
FRQWAP SRUDQHD SXULQ XQ SDQQHJJIR XQWIDUR 8 Q FXELWD P XVLFD®

/. KWBV ZZZ \RXWEHFRP ZDVEK"Y 59 BK[ V X0
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%R UR GLO DXUFH 5DYHO 4 XDQGR @ USHUMYIW RWHWWLYD GL XQ UWP R GLYHQVD XQ SIDFHWH 6®
SHUFK« 5DYHO VX@D EDVH GL TXHWID GDQ] D VSDIQRM® VL LQYHQWID XQD | UDVH P HRGLFD VHP S@FH P D GL

I RUM SWHVD FRP XQLFDWYD D FXLVLDJJIXQJROQR GLYRQAD LQ YRAD WWLJQWUXP HQW FRP H VH IRWIP R
DOFRVSHWR GL XQ DI UHVFR FKH SHQQH@DVID GRSR SHQQH@DVID FDP ELD VRQLH FRARU

$VFRODWH LOYRO LR 2 1DWH XQ YIDJJ IR WD YDUHJ DW SLRVSHWIYH VRQRWH H GLQDP LFKH SHUFXWLYH LQ
FUIHVFHQGR /4. KW8V ZZZ \RXWEHFRP ZDWK"Y ( 3l LFZIF

6XP P HUAP H GD 3RW\ DQG %HW GL* HRWH * HWKZ LQ / RSHWD QUFD QHI@8 6% QRQ SX’

QRQ IDUH LFROW.FRQ LOMD] ] H FKLP HJ@R GL* HWKZ LQ DYUHEEH VDSXVR DYYLFLQDUH LOP RQGR GHD
FOOWIFIW HXURSHD FRQ FRQ LOUHWRWAULD DI LR DP HUFDQR" 1 DVKUD® HQWA YLHQH | DFLG{ UP DQGDUYL DAD
5DSVRGLD LQ ECXH H D 8 Q DP HUFDQR D 3DUJL P D6XP P HUMP H2 @ SUP D DUD P H®RGLDP P DVIFD FKH
KD LOEQXHV QHO' 1$ FRQ LOSDWR GLXQ GIQVR DGDJLR G DAULWAP SL ' LYHQWAWE XQR WIDQGDUG H XQ
FOWIFR GHOMD]] /-1. KWBV ZZZ \RXWEHFRP ZDWK"Y 1JKM®O Q =-0

5DJDV LQ 0 LQRU6FDGH GD 3DWDJHV GL5DYL6KDQNDUH 3KLAS * MW / R DEELDP R FDSVR QRQ

Fa VRAR ORFFLGHOW &RVEQHO OHVSRQHQWA GL SXQVID GHAD P LQLP DOP XVIF DP HUFDQD 3KL@S

* @MW LQFRQWD LOP DHVWUR SHU HFFH@Q] D GHOUHSHUWRUR FAMWLFR LQGIDQR QRQFK« YLUARVR GHOVLVIDU
5DYL6KDQNDU ' D TXHWD FRQYHW HQ] D DUMAFD QDVFH XQ DEXP LULSHWEL® LQ FXL @ WDGL] LRQH
GH@-QGRWIDQ YD D EWDFFHWR FRQ T XH@D RFFLGHQW®!  WDFFH SHUHQVHP EGH FDP HUMAFR GL DUFKL

VWUXP HQW LQGLDQL H SHUFXWIRQL GL YDUR JHQHWH 9L RITUR ODVFRGR GLXQ 5DJ DV ISLFDP HQW LQGLDQR P D
FKH VHI XH XQD VFUWX D FAWLFD VX XQD VFD® LQ P LQRUH 6WXSHQGR 2 P XVLFD GHOP RQGR D GLHFL

DQQL GDOQXRYR P LABQQIR -OIXWLR 2 JAREDMH /1. KWBV ZZZ \RXWEHFRP ZDWK"Y 5/ )X 9q(
3RV DVFRGDUH @ S\ OMFRP SGIVID GHLEWDQL TXL KWV ZZZ \ RXWEH FRP S\ QW

QW3/] S[8 2Dl 3P G XOF K]P T-0;

5 LFFDUGR 6\WRU
~QVHJ QDQWH GL 6VRUD GHQD 0 XVLFD
-QI R VHJ LHWAUD# XQLWHJIHQRYD LW
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0 RWAD GL5 XEHQV
3XEEOLFKLDPR DOFXQH IRWR GDOOD PRVYWUD GHO SLWWRUH 3LHWUR 3DROR 5XEHQ
6DQ 6HEDVWLDQR FXUDWR GDJOL DQJHOL ULWUDWWR GL -DQ :LOGHQV ULWUDWW
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S5HOD]J]LRQL QDVFRVWH 'D XQD OLQJXD DOO DOWUD

—OVHIGHVFR 2 XQD @QJXD JHUWP DQLFD FRP H ALQIBIVH ORMQGHVH LOGDQHVH @R
VYHGHVH LOQRUYHJ HVH H OLVADQGHVH  / H @QJ XH JHUP DQLFKH SRWRQR HWHULH
FRQVLGHLDWA XQ WP R GLXQD Sl» DP SID IDP LJ@D @QJXLMAFD GHWD
-QGRHXWRSHR GHOTXD®! | DQQR SDUM SHU FLYDUH B @QJ XH Sl» QRWA DQFKH LO
JUHFR LOMWOR H LOVDQVFUVR
8 Q WP SR VL GLFHYD FKH LO* HLP DQLFR GHUYD GD@-QGRHXWRSHR H FKH LO
WAGHVFR OLQI®IVH HFF  SLRYHQJRQR GD TXHWR SUHVXQVR WDGLR GL* HUP DQLFR
FRP XQH ' D D® HQR XQ VHFR® VDSSIDP R FKH @ VIVXD] LRQH 2 Sl» FRP SGIMWWD
DQFKH VH VIFXWDP HOWA -QGRHXURSHR H * HUP DQLFR |XLRQR DQFKH WIDGL
HYROXVYL GLI | HUHQW H VXFFHWLYL GL TXHWID JUDQGH 1DP LJ@D LQGRHXURSHD
SHUFK« RIQL@QIXD VLHYROH H HYROYHQGRVL LQFRQWD @QJ XH GLYHWH GD FXL
YLHQH LQI XHQ] DV DQ] L VL HYROYH LQ JUDQ SDUM SLRSUR SHUJQ WIP RQ FKH G
YHQJRQR GD@HWHLQR
5HWD FRP XQTXH IHP R FKH HMVRQR GHJJL FKH VSLHIDQR LUDSSRUA
| RQHVUFL WD -QGRHXLRSHR H * HLP DQLFR LOWAVR DSSXQVR FRP H WDGLR FRP XQH R
FRP H P LQLP R FRP XQH GHQRP LQDVRUH GL DP L @QJXIIFL SRL GLI | HUHQ] LDVIML
JUWDQGHP HOWA @ @QJXH WDQFKH ®f JHWP DQIFKH @& JUHFKH HFF  6RAR XQ SDIR
GLHVHP SL LQ IRU D GH@D FRUGGHWD SUP D URWD] LRQH FRQVRQDQWFD
DYYHQXVD WD LO9 H IO—VHF D & D@ RFFOXVLYH VRUGH LQGRHXLRSHH S WN
FRULVSRQGRQR @ | UFDWYH VRUGH JHLP DQIFKH | WK K &RVE®MW SDVIHU
FRULVSRQGH D LQJO | DVKHU @MW WHYV FRULVSRQGH D LQJO VKUHH @W FDUGLXP
FRULVSRQGH D LQJO KHDUAH DOVHG +HU 1 RVAUHWA FKH LDLDP HQWA FLVR LO
VGHVFR H RUD FDSLLHWA SHUFK «
S 1QIDWMI@ VHFRQGD LRVD] LRQH FRQVRQDQWFD  VIVWWDVD WD — VHFR®R D & H 9
VHFR®R G & D VSIHIDWH LUDSSRUMFRQVRQDQWEL WD DAYH @QJXH JHLP DQLFKH
HV LQIGIVH P D DQFKH RMQGHVH VYHGHVH HFF  H @QJXD WGHVFD 3HUFK« LQ
TXHWR XQIJR MWR GLWP SR DBFXQH P SRUDQW.LQQRYD] LRQL | RQHWFKH VL
VYLOXSSDLRQR LQ XQD | DVFLD FRULVSRQGHQWH D@ DWXDQ@ %DYLHLD P HUGLRQD®! H
$XWUD HVSDQGHQGRVL D RQGDWH VXFFHWLYH YHUVR QRUG GRYH SHU DULLYDLRQR
LQGHERAMM |LQR D QRQ VRFFDUH L GLDGWL VHWHQWIRQD@ VGHVFK L H &1 DOVH
@QIXH JHWP DQLFKH @QJXH QRWGLFKH RMQGHVH H LQJ BiVH
-Q SRFKH SDWR®! GRYH LQ LQIGVH RMQGHVH VYHGHVH HFF DEELDP R XQ RFFCXVLYD
@ELD® VRUGD S LQ SRV] LRQH LQL LDG! R LOVAWQD HV LQJGIVH SDVK SRXQG DSS®
WRYHUHP R LQ WAGHVFR XQ DI | UFDVD ELMELIDM S| WG 31DG  VHOMHLR 31XQG
QEEW $SIHO P H® -Q SRV LRQH LOWAUQD R QDB O HVIVR GH@RFFX\VLYD
@ELD® VRUGD S VDUt LQYHFH XQD | LFDVYD GDELDCH | LQJO XS WG DXI LQJO
VKIS WG 6FKLUI QDYH
/ D WIMWVD 43 JH JRYHUQD & FRULVSRQGHQ] H WD RFFOXVLYD GHQVD®! VRUGD
JHLP DQLFD W LQJO VRRVIK VHQ H DI | UFDVID DOYHRADLH VRUGD VWGHVFD | >FRP H LQ
VDO P DUR@ =DKQ GHOW ]HKQ GLHFL WD | UFDVYD LOWAUGHQVD®! JHUP DQLFD
LQ SRVI] LRQH QU LD VFUWD VK LQJO VKDWVKLQJ  H RFFQXVLYD GHQVDM VRQRLD
WAGHVFD G GDV LOFKH ' 1QJ FRVD WD RFFXVLYD GHQVD®! VRUGD JHLP DQLFD W
LQ SRV] LRQH [ LOD®! LQJO | RRW HDW H | LLFDVIYD DOYHRADUH VRUGD VAGHVFD V W
YXW  SIHGH HWHQ P DQJLDUH
/ DVSHWR |RUH P HQR FRQRVFLXVR H SHUFKLLP SDUD LOWAGHVFR VLEXLDP HQWA
P SRUDQW 2 SHU OHQRWP H LQIGXWR FKH @ @QJXD MVOD LQ ULHDAE @ FXAXLD
@VIOD LQ VHQVR MVR FRP SUHQGHQWA DQFKH M VIUFQRARILD GLFXL@M @QIXD @
VR®R FRGLFH FRP XQLFDVIYR H GHSRVIVR KD DYXVR VX@D @QJ XD WIGHVFD H LQ
P LVXWD P LQRUH VX@ DAYH @QJXH JHWP DQLFKH
-Q P RGR DQD@RJR D FRP H QRL DEELDP R DFFROR @ WAFQRMJILD LQIRUP DWFD GDL
SDHVL DQJ GRVDWRQL SWHQGHQGR J @ RIJHWUH LI HQRP HQLLQVIHP H D@ GRLR
GHQRP LQD] LRQL @QI XMIFKH HVIWIH OVDADQR FDERMVRUH P D SHULO
FDGFROVRUH HOMURQLFR XVIDP R ODQJ@FLVP R FRP SXWAU FKH SLRQXQFLDP R
DALQJ BIVH >FRP SLX @ HVIMM LOYRFDER@R WVD@DQR SLRIWDP P D P D LQ DP ELVR
LQIRWP DVIFR XVIDP R VRIVE DUH HFF FRV®L* HUP DQL DFFROHLR @ HFQR@RJ LD
@VOD H @ WHDWYD VHLP LQRARJILD RWID YRFDERQ@ MWL FKH SUHVHLR D SUHWIVR H
DGDWIDLRQR D@ UHJ RBI GH@ QLR @QJ XH
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-Q SUP R XRJR L* HUP DQL GHVXQVHLR GDL5RP DQLLWALP LQLP LOWUL SLOXP
JIDYH@RWR GLYHQQH LQ VG 3IHLO ILHFFID P L@D SDWXP  GLYHQQH 0 HL®H
PLQ@R FDP SXV FDP SR GHVHUFL LP LOVDU. GLYHQQH . DP SI GRWD HFF

—* HWP DQL QRQ FRQRVFHYDQR OHGLQ] LD LQ P XUDWKUD FKH LP SDUDLRQR GDL

5RP DQLDWXP HQGRQH DQFKH L UIH®WYL YRFDERQ FRVEP XUXV MVIQR GLYHQQH G

0 DXHU | HQHWWD GLYHQQH WG ) HQWHU SLDUXP GLYHQQH 31HLBIU SIOWUR YLD

WUDVD YLD WWULFDVD GLYHQQH LQ VMG 6WDWH  H LQ LQJ O VWUHHW HFF

" DL5RP DQL LP SRUMLRQR P ROURJIJIHWLG XVR TXRWGLDQR FRP H 6SLHIHO @W

VSHEXOXP  7LVFK @W GHVEXV  6FKYAMVHO MW VEXVHAD HFF

3UHVHLR MX] LRQLH I HQRP HQL DP P LOQLADWYL GD VRBRQHXP GHULYD =R@
SHGDJJIR GRIDQD FIU QIO VR@® GD MW FDUFHU YIHQH LOWAG . HUNHU GD &DHVDU
LOWAG . DLVHU H GHOUHWR DQFKH LOUXWR ] DU XQ WP SR WDQVOWHLDVR LQ
WDADQR FRP H F] DU

3UHVHLR MMX] LRQLH [ HQRP HQL FRP P HUFLDQ GD FDXSR RWH YLHQH NDXIHQ
FRP SWDWH H GHUYDW GD P HUFDVXV GHLLYD 0 DUNW GD SRQGXV SHVR 31XQG
QEEWD H FRP XQTXH DQFKH O.QJ BIVH SRXQG

" DL5RP DQLL* HUP DQLLP SDLDLRQR CDJUFRAXWD SMQVD 3IMQ]H SLDQVD
ILXKFKY ) IKFKWFHLDVXP . LWVFKH FLOHJLD LQIOFKHW P DOXP  SHUMFXP

P H@ SHUADQD 3ILLMFK SHVFD SISHU  3IHIIHU SHSH HFF

6RQR L YRFDERQ DULYDVI QHAB @QJ XH JHWP DQLFKH H LQ TXHAD FKH SRL GLYHQWHUE

@QJ XD VAGHVFD GXLDQW @ SUP D RQGDWD G LQIOXWR MR FRULVSRQGHQW DO

SHURGR GHL FRQVDWI WD UHSXEE@FD H SRLLP SHLR LRP DQR H WIE» JHWP DQLFKH

SUP D GH@D GRLR FUMWIDQL ] D] IRQH D & G & FLLFD

9LIX SRLXQD VHFRQGD RQGDW FRULVSRQGHQW DA FUMADQL] | D] LRQH GH®

WIE» JHLP DQLFKH G & FKHSRUN DG DWIP LDWH XVL FDUFKH RJJHWU

H UIH@WYL YRFDERQ GHVXQW LQ SDUM GDOJ UHFR HFFGIVIDWIFR FRP H NLLLDN«
SFDVD@GHOVLIQRWH  LQJIO FKXUFK WG . LLFKH FKIHVD HSLVNRSRV  LQJO

ELVKRS WG %\VFKRI YHVFRYR SUHVE\WHU FIU IMDO SUIHVEIVHLR  LQJO SUHW

WG 3UHWHU DOULGDOMMOQR FUXFHP WG . LHX] FRWAXP . GRWHU
P RQDWHLR

P SRUWDQW I XLRQR J @ H®P HOW. DWIQHQW DADP ELVWR FDGFHAMUHVFR H GHAD

VFUWKLWD VFUEHWH — VFKWHIEHQ EUHYLY QWALD FIU WO EWHYH QHOVHQWR GL

PLIMYD  %UH GMWD VFKR®  6FKX® HFF

8QD WU D RQGDWW @WQD VL GLX®GDO; 9 DO; 9— VHFR® FRQ SUIHWIMLJL¢ SL»

UFRQRVFIEL@ FRP H DIILQL GDOSDUDQW WVDADQR 6VXGHQW 3 LRI HWRU

* HRIWDSKLIH * HRP HWIH 0 DWKHP DWN FRP SRWLLQ LRQ 2 SHIDVRQ LWV
1 DURQDAVW LQ LVP XV )DVFIVP XV 1Q DQ] ' MWDQ] LQ HQ] ( QRTXHQ]

YHLELLQ LHUHQ VSD] LHUHQ GDOMWVSDVMDW. P LVXUDUH D WKL SDWL 4 XDVL

VWL YRFDERQ@ FKH QRQ QHFHWIVDQR GL XQD WDGX] LRQH LQ VD@DQR SHUFK« DQFKH

QH@D QRWD @QJ XD GHUYDQR GDOMMWOR H VLVRQR RUP DL DI I HLP DVIZ QHAXVR

FRP XQH

3HU I DUD EWHYH VL FDFRM® FKH LOVHWDQVD SHU FHQVR GHOBIMLFR VIHGHVFR GHLLYL

LQ TXDFKH P RGR GDOMVOR FHUWR GDVR OLQVHUYHQVR GHAD VHFRQGD LRVD] LRQH

FRQVRQDVIFD 2 VSHWR GL | LFL{ FDSLLH FKH $U W P HGLFR GHULYD GDOM@W

DUFKLDVIHU D VXD YRGD SUHWIMR GDOJ UHFR DUFKL LDWRY P HGLFR FDSR R FKH

0 ¥Q]H?2 LO®WP RQHVD SLRSUR FRP H LOFRULVSRQGHQW LVDADQR

7DFFLIR GH@LQI XWR Sl» SLRSUDP HQWA FXAOXWD®! GH@D LRP DQW @

WIVDQ] ] D] LRQH @ UFH] LRQH GHOGLLUWR LRP DQR FKH VRWIMXLVFH TXH@R

FRQVXHWGLOQDUR JHUWP DQLFR CDWIP L] LRQH H OLP LVID] LRQH GHAD GIMWHLDVK LD

@VIQD GDO4 XDWUR DOSHLFHQVR  SHU QRQ SDUDMLH GHOJ LDQGH LQI OXWR GHAD

GIWHLDVXLD H GHED FXEX LD YD@DQD QHO&LQT XH H 6 HIFHQVR FKH SRU/MD D

XQ RQGDVD GL SUHWIM. GDA@VDADQR

7XWR TXHWR LQ IRWP D P ROR VIQWIFD SHUVXJJHULH FKH LOWAGHVFR @QJ XD

FKH @ WRUD DQWFD H UHFHQWHA FLKD SUHVHQVDVR FRP H RWIFD VH QRQ QHP LFD

P HUVD GL HWHUH WXGLDVR RWID GL HWHUH FRP SUHVR SHUVFRSULH TXDQVR FL

DFFRP XQD LQYHFH GLIHUWP DWL VXSHU LFLID® HQW D TXDQVR FL Gl | HLHQ] LD

5REHWR ' H 3RO
-QVHIQDQWA GL/ LQIXD / HWHUDWKXID H &XAX WD WAGHVFD
LQIR VHI LHWAUD# XQIWHIHQRYD LW
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8vL FRVWXPL H VWUDYDJDQ]H GHJOL -QJOHVL

9LYHQGR FRQ QRLR SHUP RALDQQLKR SRVXVR
FRQRVFHUH QXP HLRVH GRLR DELVKGLOL P ROR
SDUAFRMUL
3HUHVHP SIR XQD GH@{ Sl» FRQRVFLXW 2 LO
&DUERRWVDH  YHQGLVD FRQ LOSRWIDEDJ DI AR
$@D GRP HQLFD P DWMIQD R DOVDEDVR P RAR
SWHWR D@ FDUFDQR QHO
SRUMEDJ DJ @ GDAD P DFFKLQD J @ RJJHWLFKH
QRQ XVDQR SL» VID LQ FDVD FKH I XRU. QHO
JIDUGLQR 0 DJDU.DQFKH UHJ D@ UFLF@W
* LDFH @ P LD FDUMLP D DP LFD GL/ RQGLD GLFHYD
FU FKH SHUWH 2 YHFFKLR SHUDGQNVL SX”
HVWHUH XW® H DQFKH QXRYR
&L VRQR @MW KH DUHH GL VIULHQR D@DSHUMR GRYH
VLVWRQRQR TXHWI FKH SRWHP P R GHILQLLH
P HUFDWQL HVSRQJRQR J@RJJHWLVX SLFFRQ
VDYRQ SIHJKHYRQ R GD SLF QLF H GHYR
DIIHWP DUH DYHQGR SDUMFLSDVR SL» YRGW FKH
VL SRWRQR | DUH EXRQL DI 1 DU SHUXQD R
PDWIPR  WHUDOQH

$ GUDQD -QQRFHQW. %HFK LQL
~QVHJ QDQWA GL-QJ BiVH
—QI R VHJ UHVAUD# XQLUWHJIHQRYD LW

3DUDDP R XQ SR GHL SDWALQJ IV

$ SDUM @ FR®] LRQH EUHDNI DVW FKH VWKW
SHQVDQR FKH YHQJD |DWD FRQ EDFRQ DQG HIJV
LOYHFH QRQ @ SLRSUR FRV® DOP DWIQR VRQR
VWWU GL | LHWD H VSHWR EHYRQR VR@® XQ FDI 12
~OOXQFK 2 TXDVL LOHVIMWHQW QRQ HWHQGRFL
OLOWAUYD@R WU GHYRQR SLDQ] DLH VXO
SRWR GL YRR FRQ XQR VQDFN H XQD ELELVD

/ D FHQD GLQQHU? LOSDWR SUQFLSD® H @ UHI RMD
SHUORWDUR @ [HUHD QRQ RAUH B4 SUP D
GLDQGDWH D GIWR SUHQGRQR DQFRLD TXDERVD
VXSSHUFKH SX* HWHWH XQ VKH XQ GR®H R XQ
ELFFKIHUQR GLZ KIVWNH\ R VKHUJ

$ 1LQH SDWR LOGHWHUWNQRQ 2 P DLGLIWXWD P D
2 VHP SWH XQ GRGH FKH GHYR GLLH VRQR VHP SUH
RWIP LH QH KDQQR DQFKH XQD YDWD VFHGD VR
LQ HAWDW DYHQGR HQRWP L TXDQWME GL|LDJ RO
VLSX  JXWD® @R VWIUDZ EHUJLHV DQG FUHDP
6DSHYDWA FKH LOSLDQ] R GH@D GRP HQLFD QRQ
HVLH'

1 RUP D® HQWA VL GHGLFDQR DOJ LDUGLQDJ J IR

P RGR DP DVR H VHP SH LQ JIDUGLQR SWHSDLDQR
LOEDUEHFXH SHU@ GRP HQLFD SRP HUWJJIR
LOYLVDQGR DP LFLH YLFLQL GL FDVD GLYHQVDQGR
TXDVLXQ SDUN

$ GUDQD -QQRFHQW. 9HFK LQL
~QVHJ QDQWA GL LQJ BiVH
—QI R VHJ UHVAUD# XQLWHIHQRYD LW
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" D DEFXQLOXWWLLP HGLD SDUDQR P RAGR GLSL» GLHFRQRP LD GL3+ GL

LQI @] LRQH HVF &L VIDP R DELYDW. D VHQWUQH H QRQ FLVRUSUHQGH Sl»  ( SSXUH
SDUMQGR SURSUR GD@HFRQRP LD TXDFEXQR SRWHEEH HWHUH LQ GLI | LFROY DG
HVSUP HUH FRVD LOWAQGLDP R / HFRQRP LD WIXGLD (& DWMIYLVE & UVRUVH J@
WWUKP HQW H ®f DMAX] LRQL FKH J @ XRP LQL XVIKT] ] DQR SHU UHJ RADUH H

VRGGLMV DUH B GRLR QHFHWIVE ' REELDP R SHQVDUH LOVIALP LOH QHFHWLVE LQ

P RGR DEEDWDQ] D YDWR LQFOXGH QHFHWIME DQFKH LP P DWHULDQ. TXD@ DG
HVHP SLR TXH@ FXAXWDQ@ OHQRWP H P RQGR P XVHDM R GHE@HQWAWDLOP HQW
-Q IRQGR @ VFHQDUR GD WXGLDUH DSSDUH SLXWRWR YDWR H FRQI LQDQWA FRQ
TXH@R GH@D VRFLRARJ LD

&RP H 1Q WWH & GLVFLS@QH FKH WQWOQR GLP LVXWDWH H LHQGHUH FRQVR GLVDQ
DVSHWI F HWD ELVRIQR GLXQ P RGHAR ( FFR TXLQGLFKH O FRQRP LD P RGHUQD
®iJ JH LOVIWWP D HFRQRP LFR FRP H FRWIMXLVR GD RSHUDVRUL SUQFLSD® HQW
®{)DP LJQH G P SLHVH H QR 6VDVR FKH LOWAUDJ LVFRQR WD GRUR LQ XQD
GHVHLP LODVID DUHD JHRJWDI LFD VHFRQGR P RGDAV¢ TXDQW LFDELQ

P DV¥P DVEDP HQWA 2 YYLDP HQWA LOGHQDUR FLDLXVD D P LVXUDUH @4 JUDQGH] ] H
Q JIRFR

3HUFDSLLFL ORSHUWDVRUH ) DP LJ@H HVSUP HUW XQ P RQWA RUH YRLDVA SHU
ORSHWDVRUH P SUHVH 1Q XQ GHWALP LODVR SHURGR / RSHUDVRUH -P SUHVH
HWRIKHW QHAR WIMVR SHURGR XQ P RQW VDM 6DU TXLQGL SRWIELG

P LVXUDLH LOVD@UR RWUR P HGIR / RSHUDVRUH 6VDWR HLRJIKHUE LVHUYL] LD FXL
VIDP R DELVDW H UFKLHGHUE @ QRVWD FRQWIEX] LRQH 7XWR LOVIWIAP D
JHOHUHUE XQ 3URGRWR -QWHUOR / RUGR 3~/ FRP H VRP P D GHOYDQRUH GL

P HUFDVR GHL EHQL H GHL VHUYL] L SLRGRWI. RYYLDP HQW LQ XQ FHUR SHURGR HG
LQ XQD FHU/MD DUHD JHRJ WDILFD GLUIHUP HQYR 6L SRWRQR P LVXUDWH
SDUHFFKLH DAYH JWDQGH] JH FRP H'S HV OQI@®] LRQH R LOGHELVR SXEEQFR

* D@LP P DJLOH VL QRVD FRP H CHFRQRP LD P RGHUQD DEELD QHFHWIVE GL

P HWHLH LQ P RVR @ VHTXHQ] D | IMIRARJ LFD GL

MYRWR VDML FRQVXP L LP SRWH VHUYL] L VRFLDQ

6L P D SHURLD DEELDP R VR® P LVXLDVR (R | DQQR O-67$7 HG DAOVL VMKW
TXHWH HG DAYH JUDQGH] ] H &RP LQFLD TXLLOYHLR MYRWR GHL UFHUFDVRUL FKH
WXGLDQR FRP H HWH V LQI XHQ] DQR WD @RLR LQ XQ LDSSRUR GL FDXVD HI | HWR
&RP H 1Q WWI L @YRU GLUFHUFD VLIRWP X®iUt XQ LSRWAVL FKH DQGUE YHU LFDVID
FRQ DSSRVIW USHVEL®D HG RJJHWIYH UGHYD] LRQL VXOFDP SR

3XWD WARUD" $ YROW -Q P ROUFDVLLQYHFH L UFHUFDVRUL VRQR DULLYDW.D

YHUI LFDUH H T XDQW LFDUH DBFXQL LDSSRUAL GL FDXVD HI THWR 1 HOVHI XLVR GXH
HVHP SL



3UP R HVHP SIR/ HFRQRP WD QHR] HIDQGHVH $ EDQ : LADDP 3KLASV KD LSRW ] DVR FKH YL IRWH XQD
H®] LRQH LQYHWD WD OLQI @] LRQH H @ GLVRFFXSD] IRQH 4 XLQGL XQD P DJJLRWH RFFXSD] LRQH FRQGXUMHEEH D P DJJLRWH
UFFKH] ] D LQ FLLFRAD] IRQH P DJJIRWH GRP DQGD GL EHQL H VHUYL] LH VSLQVD VXL SUH] | L LQI@] IRQH 6L LQUKLEL®Y P D F HUD
XQD QHFHWIVE GL YHUI LFDUH H TXDQW LFDUH ' RSR XQD VHUH GL UGHYD] LRQL VXOFDP SR LOUFHUFDVRUH 2 JLXQVR VXD
IDP RVD FXUYD

1 H@ RU]]ROWD®! DVFIWH WDSSWHVHQWDP R LOVDWR GL GLVRFFXSD] IRQH -Q YHUAFD® RUGLQDWA UDSSUHVHOMDP R LO

VDWR GLLOQI @] LRQH / D FXUYD DSSIRWIP D & FRSSIH GL YD®RU. FKH VL VRQR YHUI LFDW.GDO DO QHI@86% 6LQRVD
FKH TXDQGR @ GLVRFFXSD] LRQH @ DAD DQFKH VRWIDQ] LDQ P LJ@RWDP HQW S HVY GDO DO QRQ FDP EIDQR GLP RAR LO
VDWR GLIQI®@] LIRQH FKH VL P XRYH WD O HG 4 XDQGR @ GLVRFFXSD] LRQH VL DYYLFLQD DA SIHQD RFFXSD] LIRQH @

VWIHWD YDUD] IRQH GDO DO LP SHQQD AQI®] LIRQH GDO DO 2 YYLDP HQWA SDUXDP R GHA@LQI @] LRQH GD GRP DQGD
LOVHUQD QRQ GLTXHAD P SRUMVD

6HFRQGR HVHP SLR / HFRQRP MDD GH@8 QLYHUMW RI 6RXVKHQ &D@RWID 8VD $WKXU /DITHU VL FKIHVH WH
DA@DXP HQVDLH GH@ DATXRW | VFDQ LOJHWIMR J GRED®! GHEHLDUR DXP HQW SLRSRU LRQD® HOWA 3LRY FKH QRQ 2 FRV®
H UXVF® D FRQYLQFHUH OD@RWD FDQGLGDVR UHSXEEQFDQR D@ H®Y LRQL SUHVIGHQ] LDQ GHO 5RQD@ 5HDIDQ D
GLP LOXILH ®{ LP SRWH GLLHWH 5LO1Y"  LQ USHWWHVSHUP HQW. @ FXUYD FKH SUHVH LOVXR QRP H

-Q RU] ] RQVD®! DVFIWH @ SHUFHQWD® P HGLD GL SUHQHYR | LVFD®! -Q YHUAMFD®! RUGLQDWA LOJHWIWR SHU CHLDUR
-OJHWIWR D IDYRWH GH@R 6VDVR HYLGHQ] LD XQ P DWIP R LQ FRULVSRQGHQ] D GL XQ DQTXRWD P HGLD GHO SHU SRL
GHFDGHWH LQHVRUDEL® HQWA / D FDXVD GL TXHWR SRWHEEH HWHWH FKH XQ HFFHWLYD VIDWD] LRQH GHSUP H OHFRQRP LD
ROUH DG LQFHQWYDWH CHYDVIRQH 4 XIQGL RAOUH VD®! QP WA XQ XAWURWH VIDWD] LRQH KD HITHWL VRGR QHIDVIVL 8 Q EHO
P RQWR SHUFKLJRYHUQD

6XFFHWLYDP HQWA HQWDP ELJQ@ WXGLVRQR WDV FUMFDWL H LDI | LQDVI GD DAL UFHUFDVRUL

-Q FRQFOXVIRQH QH@D UFHUFD HFRQRP LFD D@D SDUM FUHDYD @ FRWUX] LRQH GL XQ P RGHAR FRQ L VXRL RSHUDVRUL
VHIXLE @ IRWP X@] IRQH GL UH®] IRQL H QHWL GL FDXVD HIIHWR FKH SHU GiJ WP DUL QHFHWIVHLDQQR GL YHUI LFKH
RJJHWIYH H USHUELQ®

* LDQE DWMWWD %RQDNKVIR
~QVHJ QDQWA GL( FRQRP LD H ) LQDQ] D
LQI R VHI UHVHUD# X QUAHI HQRYD LW
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"' $ / XFLD
| XFLD
VFLD GLDP RUH
FDUH] | D
GLELP ER
QRQQD GL FKL
W DFFRJ QH
DEEUWDFFLR GL
FRUDJJLR H
I HGH
VJXDUGR GL
FKLDP D
DQLP D SURIXP DVD
GL' IR
* UD] LH XQ GRQR SHUWH SHUP H

$ (XJHQLD
'ROFH FDUD
DPLFD
HPR]JLRQL JUDQGLVVLPH
GL DPRUH
H VHUHQLW¢
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$G $QQD
1 HLWRL RFFKL YHGR
@ UFHUFD GL XQD SDFH GL QEHUN
YDL$ QQD YRM FRP H XQD
| DU D@D KDL | DWR H FRQWQXL
D I DUH H GDUH LOP HIQR
GLWH TXLQGL MVFLD L SHVLH YRM

$ *UD]LHOOD
*UD]LHOOD VHQWR FKH KDL XQ
SRVWR QHO
PLR FXRUH
/ HYSUHVVLRQH GHO WXR YLVR
PL @ GROFH H QHO WXR
DEEUDFFLR VHQWR GL
FRQGLYLGHUH DOFXQH FRVH
7L YRJOLR EHQH
$QQD

$QWRQHOOD &HFLOLD )LJ
GRFHOMRGDQ]D DYDQ]DWD
~QIRHJUHWHULD#XQLWUHJHQR

%LRGDAODPDQ LQQRYBDWHRWRVR SHU OD FUHV KXY VEHRLN RYBSE FKHOFRPENYDFORYLPHQWR

HG HVHUGL]LQFRQWUR SSRWHQROOICXMDIQEDE DWE DLMWMW WHYVXDAVLWIEVFHQGHQ]D

1DVFH LVSLUDQGRVL DOROSHEIWHUGHHE QM IQHH SBIRWAH. NQLH Q]H XP VOH HRARRUMHLR®R D PXRYHUVL
FRQLRLD HQWUDHODLIGRRMH JOL DOWUHARDOGIIHRHWSILA BHWWHSD SHRSUL ULWPLVHQAMDMWKUDOL D
YLWD SLXWWRVWR FKH\SWIQRAD WH« 1D G PWRHWHH) ]D GHOOD 2PR DPWIVDRIEG B R WHUWM LW D
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* |IDQ YDWIMID 9 LFR H @ 6FLHQ] D 1 XRYD

1 DFTXH D 1 DSRQ@ QHO GD XQD IDP LJ@D

P RGHWD LOSDGLH $ QVRQLR HUD XQ @EWDIR GHO
9LFR®R GHL @EWDL &RQGXWH WXGL LUHJI ROUL
D FDXVD GL XQD FDGXVD FKH QHO D DQQL
QH QP LW @i FDSDFIWE |IMFKH 5 XVF®FRQ
DOMUQH YLFHQGH D WXGLDUH H D @XUHDUVL LQ
JLXUVSUXGHQ] D GRSR XQ SHURGR GL
DXVRSHU H] LRQDP HQWR LOWAGBIWXD® H
FXQOXUWD® QHOFDWWHAR GL 9 DWRAD FRP H
SUHFHWRUH GHL | LJ@ GHOP DUFKHVH ' RP HQLFR
5RFFD / D UFFD ELEQRWAFD SHUP LVH D 9LFR GL
FRQGXUH WXGL DSSURI RQGIVL VX@ P DVIHUH D
XLFRQJHQID@ 7HQW LQ VWWULP RGL GL DYHWH
XQD FDWHGLD XQLYHUVDUD P D RWHQQH VRMR
TXH@R GL5HVRUFD

9LFR IX XQ RSSRVIVRUH GHOP HVRGR

P DWAP DWFR LQAVR FRP H SUP DUR H XQLFR

P HVRGR HGXFDWYR VRWHQHQGR @ VL FKH
QHL SUP L DQQL GL YLVD L | DQFLX@ GHYRQR
HWWHUH D@{YDV FRL UDFFRQV GH@®1 | LDEH DO

I LOH GL WYLXSSDUH LQ QRLR @ | DQVIDVID H GL

LP SDUDUH FRUHWIDP HQW @ @QIXD SRIFK«
QH@ SDURM VL FRQGHQVD @ VDJJH] | D GHO
VLI QU LFDVR FKH SLRYLHQH GD@XVR WRUFR
GHQ@D SDLRM WHWD

/ RSHUWD SUQFLSD®! GLILFR @ @ 6FLHQ] D

1 XRYD FRQ @ T XD® LQDXJ XD XQD UI BMLRQH
| LARVRI LFD VXJ @ DYYHQLP HQW WRUFL / D | LDVH
YHUXP |DFWP FRQWHQH CDVSHWR

LP SRUWDQWA GHAD VXD I LRVRILD 6 RWHQHQGR
FKH VL FRQRVFH EHQH VR@R FL' FKH L2
FRWUXLVR 9LFR P RWUD QH / D 6FLHQ] D 1 XRYD
FKH OXRP R SX~ FRQRVFHWH VRGR TXH@R FKH
XL WHWWR KD FRQWIEXLWVR D HWHUH TXLQGL @
6VRUD QH@ VXH GHFQQD] LRQL VRFLDQ

HFRQRP LFKH H SRAMFKH 3HULOP RQGR GH@D
QDVXLD OXRP R SR DYYDGIUL GL LSRVAVL
SRIFK« QRQ QH 2 CDUMILFH

3HUHYLVDUH JXDLFRQ O-QT XLV LRQH FRQWGHU
@ WRUD GHJ @ HEUHL QRQ LOVWHUS UHVIDEL® VH QRQ
DAD XFH GHAD UYH®] LRQH H FRQFHQW @ VXD
DWHIQ] LRQH VX@D WRUD GHJ @ DAL SRSRQ. -O

| LARVRI R QDSRGIVIDQR 1X LOSUP R WD L SHQVDVRLL
D QRVDLH XQ SDLD@®R WD @ WRUD GH@XRP R H
® WRUD GHJ @ XRP LQLH @ VXD RSHLD I X WVD D
WRYDUH L SXQW. GL FRQVDWR WD ORQVRJ HQHVL
SHUWRQD® H @ | LARI HQHVL GHOSRSR® GL
DSSDUMQHQ] D

8 QD FKLDYH GL GIWXLD LP SRU/DQWA SHUOLFR 2
ODQDQ@VL GHL P LW. GH@{ WRUH H GHG | DYR®H
WDP DQGDVH RUD® HQW -Q FRQVHIXHQ] D GL
TXHWR SHQVIHLR GLYLHQH LP SRUDQWA DQFKH
ODQDQVL GHOGLUWR FLYL®H H SHQD®! GLRJ QL

QD] LIRQH SHUFK« QH@M UHJ R®Y VL FUMDAD] ] DQR
DELVXGLQL DFFHWIDViA GDAD P DJJLRWDQ] D 1 HAD
VXD RSHWD 9LFR GHGLFD XQ FDSWVR® LP SRUMDQWH
DJQ@ ( ®IP HQW. FIR® J@DWIRP LIRQGDP HQWDQ
SHU® FRP SUHQVIRQH GH@D WRUD 1 «

UFRUGLDP R DBFXQL FKH UVHQLDP R LSL»

VLI QL LFDVIYL

— / XRP R SHUOLQGH LOVID QDVXLD GHAD P HQWA

XP DQD RYH TXHWID VL LRYHVFL QH@LIQRWDQ] D HIQ@
ID V LHJIR® GH@XQLYHUIR

9 /DILRWRILD SHUJLRYDUDOJHQHH XP DQR GHH
VR@NDUH UHJJHUH OXRP R FDGXVR H GHER®Y QRQ
FRQYH@UI @ QP LVDUIQ @ QDVXLD Q«
DEEDQGRQDUR QHAD VXD FRUX] LRQH

: — "OVHQWR FRP XQH?2 XQ JLXGL] LR VHQ] D&FXQD
W GMRQH FRP XQHP HQWHA VHQWVR GD WWWR XQ
RUGLOH GD WWWR XQ SRSRA®R GD WWWID XQD QD] LRQH
R GD WWR LOJHQHWH XP DQR

; 9— " SDUDU YRQ DU GHEEDQR HWHU L VW AWMP RQL
Sl» JUDYL GHJ @ DQWFKL FRWXP L GHL SRSRQ FKH L
FHOELDQR QHOWAP SR FK HWL LI RWP DQR G @QJXH



)4262)-$"' (//$6725-$

. : — ( QHFHWDUR FKH YL VD QH@D QDVXLD
GH@ FRVH XP DQH XQD @QQIXD P HQVD® FRP XQH
D WWH @1 QD] LRQL @ TXD®I XQU RLP HP HQWA
LOWIQGD @ VRWIQ] D GHI FRVH DJLELD

QHAXP DQD YWD VRFLHYR®! H @ VSLHIKL FRQ

VDQW GLYHUH P RGL LFD] LRQL SHU TXDQW GLYHUL
DVSHWI SRWDQ DYHUHWH FRVH VIFFRP H @R
VSHUP HQVDP R YHLR QHL SLRYHLEL FKH VRQR

P DWIP H GL\DSLHQ] D YRQ DWH

19—  JQHIL LUGXFHYDQR XWR LOWP SR
GHOP RQGR VFRUVR GRLR GLQDQ] LLQ WH HW  FKH
IXURQR HW GHIQ@ GHL HW GHIQ@ HLRL HG HW
GHIQXRP LQL

/ — * @XRP LQL SUP D VHQVRQR VHQ| D
DYYHUALH GRSSIR DYYHUMFRQR FRQ DQIP R
SHUXLEDVR HFRP P RWR [LOD® HQW LI GMRQR
FRQ P HOWA SXLD

/; — /D P HQW XP DQD @ LQFKLQDVD

QDWLD® HQW FRLVHQVL D YHGHUVL | XRUL QHO
FRUSR HFRQ P ROD GLI [ LFRO¥ SHUP H ] R GHID
W GMARQH DG LOWIQGHUH VH P HGHWLP D

/; 9— * @XRP LQL SUP D VHQVRQR LOQHFHWDUR
GL SRLEDGDQR D@XWM DSSUHWR DYYHUAMFROR
LOFRP RGR Sb» LQQDQ] L L GLBMWDQR GHO
SIDFHH TXLQGL VL GIWRORQR QHOGWR H

I LOD® HQWI LP SD] ] DQR D MADSSD] | DU
GLWISDWH & VRWIQ] H

: &— 7 GHERQ YRIQR &1 GUJIL L SRVHQWL B
UFXVDQR J@DP EL] LRVL SHUIDUL VkJ XLVR O
SWRP XRYRQR L SURDFLSL SHUXJXDJ@DUL
SRWIQW FRL GHERQ. 1 SLRWAJIJRQR

5LSRUR SHULOSD] LHQWA / HWRUH TXHWR
SDWR WDWR GD / D 6 FLIHQ] D 1 XRYD HGLVR GD
51] ] RQQHO D SDJLQD QHOT XD®
9LFR WHWR GHI LQLVFH @ VXD QXRYD 6 FLHQ] D
H LOVXR FUMAUR D QRLQRWD FRP H) LRVRILD
GH@ 6VRUD FRQ ®H VHI XHQW. SDURM FKH
VSLHIDQR CDIHWP D] LIRQH GH@HMIP HQVRR

/; 9-

FK 2 LOVHQVR FRP XQH G HWR JHQHLH XP DQR
GHLP LODVR GDAD QHFHWDUD FRQYHQHYR® ] D
GH@ P HGHVLP H XP DQH FRVH FKH ID \WWID @
EH@{ ] D GL TXHWR P RQGR FLYLGH 4 XLQGL UHIQD LQ
TXHWD 6FLHQ] D TXHWD VSHFLH GLSLRYH FKH V@
GRYHWHLR GHEERQR H GRYUDQQR DQGDUH B1 FRVH
GH QD] LRQL TXD@ GD TXHWID 6FLHQ] D VRQR
LDJLRQDV SRWI VD@ RUGLQL GDAD 3 LRYYLGHQ] D
GLYLQD |RWH DQFR FKH GD@HWAUQLVE QDVFHWHLR GL
WP SR LQ WP SR P RQGL LQILQIW @R FKH FHUMP HOWA
2 |DOR GLIDWR 2 QGH TXHWD 6FLHQ] D YLHQH QHAR
WHWR WP SR D GHVFULYHLH XQD WRUD LGHD®H
HWALQD VRSLD @ TXD® FRURQR LQ WP SR B WRUH
GLVXWH ®1 QD] LRQL QHL GRLR VRUILP HQW. SLRIUHWL
WDW GHFDGHQ] HH 11QL $Q] L FLDYDQ] LDP R DG
DI1HUP DUH FKH LODQVR FKL P HGLVD TXHWID 6FLHQ] D
HI@ QDUL D VH WWR TXHWD WRUD LGHD®! HAAQD
LQ TXDQVR HWHQGR TXHWR P RQGR GL QD] LRQL
WDVR FHU/DP HOWA | DWR GDJ@ XRP LQL FKH LOSUP R
SUQFLSIR LQGXELVDVR FKH VH Q2 SRWR TXLVRSLD
H SHUFL'. GRYHQGRVHQH UMRYDUH @ JXLVD GHOWR
@i P RGL LFD] LRQL GHAD QRWAD P HGHWLP D P HQWM
XP DQD HIQ LQ TXHAD SLRYD GRYHWM GHYH
GRYU' HWR WWMR VHOIDFFID SHUFK« RYH
DYYHQID FKH FKL ID & FRVH HWR WAWR 1 QDULL
LYLQRQ SX* HWHUH SL» FHUD QMWRUD

-Q XQ VD@DQR Gl | LFLG DQFKH SHU QRL
FRP SUHQGHWH 9LFR HVSRQH LOFHQWR GHGD VXD

6FLHQ] D VRWHQHQGR FKH LOFLF@R FKH GD@D
JUWDQGH] ] D SRUMD DAD GHFDGHQ] D @ QXRYD
EDUEDUH HVSUHWR QH@ GiP HQWR / ; 9—H
VRUHWR GDAD 3 LRYYLGHQ] D FKH JXLGD LQ TXHWD
P HVDP RU RVLVDQVR @& QD] LRQL TXDQVR R

VYRQ HWL GHAOR VYLOXSSR XP DQR GHOMIQJ RAR

I LOR DOSXQVR GD | DUFRLQFLGHWH @ P DWIP D
GHFDGHQ] D GLXQD |RWP D SUHFHGHQWA FRQ

QU IR GLXQ QXRYR FLF®R
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4 XHWR @ LOFHQWR GHQ@D WRUD YLFKLQD GHO
FRUR H UFRUR WRUFR / D SLRYYLGHQ] D
YLFKLQD YD LQWAUS UHVDVID QHOVHQVR GDVR® GD
YHQHGHWR &URFH 3 RLFK« CHWHUH XP DQR
SHU QDVXUD® WQGHQ] D FXLD LOVXR
SDUAFRMUH EHQH @ SLRYYLGHQ] D DILVFH LQ
P RGR FKH LOVXR RU] ] RQW VL D@DW KL I LQR D
FRP SUHQGHWH @ FRP XQIW GLFXL2 SDUM

" XQTXH QRQ GD DAOWL FKH GDAD 3LRYYLGHQ] D
GLYLOD GHYH HWHLH VQXVR GHQWR VD@ RUGLQL D
FHOEWDWH FRQ JLXW] LD @ 1DP LJADWH @ FLYLGH
H 1LOD® HQWA OXP DQD VRFIHW SHUJQ@ TXDQ
RUGLQL QRQ SRWAQGR OXRP R FRQVHIXLLH FL'
FKH YXR®! D® HQR YRI@D FRQWIXLLH F' FKH
GHH GHIXWDW  FK @ TXHOFKH GLFHVL JLXWR

$ FRQIHUWP D GH@® WDVIRWP D] LRQH GHL Y] LLQ
YU RSHUDVID GDAD SWRYYLGHQ] D 9LFR
HVHP SQILFD @ 9 LUWAXV 5 RP DQD FKH

1 RQ IX DAUR FKH XQ EXRQ XVR FKH @
SURYYLGHQ] D | DFHYD GL®JWDYL MLGLH ILHL Y L
SUYDW SHUFK« VL FRQVHUYDWHLR G FLWE QHL
WP SLFKH B P HQW GHI@ XRP LQL HWHQGR
SDUMFR@UMP H QRQ SRVAYDQR QDWLD® HQWM

LOWAQGHLH EHQ FRP XQH

&RQ TXHWD LQVHUS UHVD] LRQH GHaD
SURYYLGHQ] D 9LFR JHWD ®f EDVL GHOFRQFHWR
GL ( WHURJ HQHVL GHL ) LQL FKH VDUt LQ DXJH
QH@RSHLD GHJ @ WRUFL SHQVIDP R D ( GZ DUG
&DUJ GHOVHFRQGR GRSRJXHUD

&RHUHQWAP HQWA FRQ @ VXD YIVIRQH GHAD
FXQXUD | LDEHVFD FRP H HVSUHWIRQH

GHGEDQLP R H GH@HWHQ] D GLXQ SRSR@R 9LFR
VR@Y SHUSUP R @ TXHWIRQH GHD
WRUFLV¢ GL2 P HIR FRQVIGHUDQGR® QRQ
VDQVR XQ SRHVD LHD® HQWH HVIWIVR TXDQVR @
VLJ @ VRWR @ TXD® VL LDGXQDYDQR SDUHFFKL
VEUWRWL

9LFR GHILQLVFH @ SRHVID FRP H DXVRQRP D |RWP D
HVSUHWWLYD FKH VL GL | HUHQ] LD GDOMQJ XDJ J IR
WDGL] LRQD® WAVLUSUHVD GD - 3 6DUWH QHO
VDJJIR &KH FRV2 GIWHLDWKLD —P RGL HVSUHWLYL
GHQ@D SRHVID FRP H @ P HVDIRWD @ P HVRQLP LD
® VIQHGGRFKH HFF  VRQR VWUXP HQW HVWHVFL GL
DEEH@P HQVR GHOMQJ XDJJIR D] LRQD® GL EDVH
SRIFK« @ SRHVID 2 XQD IRWP D HVSUHWLYD
QDVXUD® H RWJ LQDUD GRVIVID GL XQD WAFQLFD H

P RGL QHFHWDUW SHU VSLHIDWL FRP XQH D VX\WH
® SUP H QD] LRQLSRHWFKH ' LFRQVHIXHQ] D @
SRHVLD KD XQD | XQ] LRQH WLYH@®WYD H
FXWRGLVFH G YHUWE LP P DJLQDVW GDL SUP L

XRP QL LO@QIXDIJIR QRQ KD TXLQGL XQ RUJI LOH
FRQYHQ] LROD® SHUFK« TXHWR SUHVXSSRUHEEH
XQ XVR VMIFQLFR GHO@QJXDJJIR P D VRWH
VSRQVDQHDP HQWA FRP H SRHVID 3HU9LFR 2 XQD
FRQVHJ XHQ] D GLP RWUDVID @ VFRSHUMD GHOYHLR
2 P HUR FKH?2 QRQ LOVIQJRAR DXVRUH GHL VXRL
SRHP LP D OHVSWHWLRQH GHOSDWILP RQLR
FXQOXWD® FRP XQH GLWWR LOSRSR® J LHFR

/ H GXH FRQVLGHLD] LRQL DQWFLSDLRQR & VMRUH
GHL5RP DQWFL SRLFK« DIIHUWP DYDQR VHQ] D
GXEEIR FKH @ SRHVID RP HUFD QRQ SRWAWH
HWHUH RSHUD GLXQ VRAR DXVRUH P D GLWKWR LO
SRSRM® JWHFR QHOVXR 7HP SR ) DYRRVR @
SUP D GH@ WH VXGGLYIMRQL WRUFKH GL9LFR

' RSR DJJLXQWA GD SDUM GL LOWALH J HQHLD] LRQL
GLFDQWRU. SRSRMW. FKH VL FHIDYDQR VRWR LO
QRP HGL2 P HIR VDUHEEHLR QDW.LSRHP L

RP HUFL ( QWDP ELTXLQGL 9LFR H L5RP DQWFL
SXUDYHQGR YIMIRQL GLYHU/H GHQ@D FUHD] LRQH GHL
SRHP L VRWIQJRQR OLOHVIMHQ] D GL2 P HLR
9LFR 2 XQR GHLILARVRIL P HQR WX GLDW. DQFKH LQ
D@D QRQRWDQW B VXH LOWKL] LRQLH

GLP RWAD] LRQL VIDQR USUHVH GD P RO I LARVRI LD
XL VXFFHWLYL LQ SDUMFRMWH GD * : ) +HJHO
- - 5RXWHDX 0 +HLGHJJHU

/ XLJL &DVDW.
-QVHJ QDQWA GL) LARVRI LD GHAD 6VRUD
-QI R VHJ LHWAUD# XQLWHJIHQRYD LW
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&DU/ HWRL 1Q1 IDP R XQD SDILQD GL
GIDRJIR GRYH SXEEGKHUHP R ®

YRVWH RWHUYD] IRQL ULGMRQLH
VXJJHUP HQWDAIQH GLP LIGRWDIH @
QHZ VOMMUH FROVHQWH D WO/
DQFKH D TXH@AKH QRQ VLVHORQR R
QRQKDQQR WP SR GLVFUYHLH XQ

DUNR® GLI DUVHOWH @ RWR YRHH
$WMQGDP R & YRVAH GWALH

D@QGIL] | R XQWUHIH# JP DIOFRP

9LQL /LIXUL

—~OLRUQD & DRDRWDQWPRPR UJLDULRQ LIXWW H Q X\OR
JHQQMUIHROWDIBRP\GHOQLY HUVDDHLQQ LRDUVLQR
X Q3 U H WWI| L FEQIM L W IHIGHY L @LL J X B Q FD S D FEMW ¢
DWWUD]GRIO®H LOMWEIRGFRPXQHKD SUHVHQWMHWR
FDUDW W H WIL'\S WY IK®{IHFER-OOHD DX UFLKOY IV X G G L Y LIGR Q R
/JHYDQWH H 3RQHQWH LQ PRGL GLIIHUHQWL
~YLGWLQFICSHDEMD QWRQRGLIDWRULYBWRLWLIQR
9HUPHQWHL@MRFLDFFKHWHO®HORQHQWER Y LQR
2UQHDVFR 3RUQDBRIVR HEHOROFHDF T XD

1HOHY DQWSH F LD O PHHOMRD) [ H OSLHY T X H U OHY L W L
VR QIRD V'8H UH V LNDVHEBEL J®HOH QWARFHQGHPPLBQH

| DW@DIE R Q W DRERLAQW. D Q W H. BIH. Q@ \R FRF-K® L QFRW W H & X W R
LVSLUDWRQDYDULHGHOOHUPHQWERIRVL DEELQD
PHUDYLJO LR FIRRSIQDMGNSIH V FELH V WIRV X WAL [ K H
YHUGH

/R 6FLFFKHWXQY LQSRDVVGWRHGLWD]BRQHAKBSL »

D O WEU D ®R F R G URRG RWHW/IDW IGIHID P RWIH UUD]]DPHQW
S R WQWHAGRDW UYHL W IFQIE R V V RKD\RV HSJUHH V HDQBALIQ L P R
SHU LO HARRGR $OEDUROD H 9HUPHQWLQR
6XO3RQHQWRYHREIW5RVVHGH 'ROFHDFTWXDEELQD
SHUIHWW FREQW B B F IEH D Q FKHU P HD GBR U Q DAV L R
X QY LRLBXYLWLSQRR LG QL HP R GIWIKIK DW U R Y\DXORO H
FDUDWWH B ROWRBDEIMULQ DOWGL]D PHWWLGRVWR
LGHD®RKKDEELQD'LFLQDIEHM®D URRXQ IF D G X®/ID
WHPSHUDWXUD QRWWXUQD IDYRUHYROH DOOD P
~JUD QWGLQYIRQRH QLB DXHOIOIX VR W W RB 8 ®WH\GIHH
JDV FURPDWRI®BRIQRWH YRROSR VL] L BGHO R UR
SURIXPBURIXPRHVOLPRFRPI®DH QLD G R PRH G
TXHOOR FKH ID OD GLIIHUHQ]D

/D 5HGD]LRQH

/IH ULVSRVWH DOOH QXPHURVH OHWWHUH DUULYDWH LQ UHG
QXPHUR &L VFXVLDPR FRQ L /HWWRUL
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JQ HITHWL VRAMFLVDW. GD XQ DP LFR GL
YHFFKLD GDVD XQ VDGHVIDQR XRP R GL
FXQOX D VSIQVR GD YLYDFH FXURVIV¢
J IRWRDAWIFD FKH JWD] IH D TXHWEXQOWP D
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