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/ HWAD GHO3 UIMM.GHOWM

 QARGX] LRCH
1 RWD P HVRGRMRI LFD

3UAVHOV LRQH LGHQWMAY H GDVI DQDJ DI LFL
&6$/ ROVH P H ] R VHFRGR GLWRUD

1 DD H | LODOW GHO&RQWRY LR

/ HDMYDWE GL&6$/ 4 XDGR GLMOQWAWL

, SUIRJHWI DWIYL QHO DWW H WSRGRI LD GL VHUYL] L
* @ VSRUMAL. GL SUP D DFFRJ@HQ D
» WRALQLLQ O} LHQGD

/ H DMYL\§ | RUP DviiyH

/ D H®| LRQH FRQ 31 SHWRQH XQ WDWR GLMAMNR GL &6$/
QRVID P HVRGRQRJ LFD

, OFRQWAWR HWHLDR LQ FXL RSHWD &6$/  LOP HIFDVR GHOMYRWR
, OFRQMWR HWHALOR @ VIWXD] LRQH GHED FRRSHUD] LRQH VRFLDGH

, OFROMMR LOMUOR @ J RYHUDQFH
&RP SRM] LRQH GHO&G$
, VRFL DQDJ WD LFD H VHUYL] L | RUQIW.

/ D P XWDQW

&6$/ RUDQIWP PD
, MWYRDVRUW H G @YRIDWIFLGL&6$/ FROADWY. FDIDWHAUMAFKH | RWP D] LROH

6 VIINHKR@WHU P DSSD H DVSHMMAYH
9 DXV LRQH GHAD TXDAW GHL VHUYL] L GDJ @ WINHKR@HU SUQFLSDQ

,P SDWR VRFLDGH GH@H DWW

$SSWRIRQGIP HQR &6$/ H SXEEQFD DP P LQMAD] LRQH
$SSURIRQGLP HQIR @ %4HQQD® GHAD 3 IRWLP LW

6LWD] LRQH HFRQRP LFD 11QDQ)] LDUD H SDWP RQLDMH
5 LFAWL LFD] LRQH FRQVR HFRQRP LFR H YDAGRUH SURGX] LRQH H DI J LXQUR

5 HVSRQVDELAOME VRFLDGH H DP ELHQVIO

2 ELHMYL WIXSSR VRWHQLELGH 6' * V' $] LRQL GD WIOXSSDH

$WIMWY GL FRLQYRG LP HQVR GHJ @ WINHKRGBHU QHAID LHGD] LRQH GHOY6
2 ELHWAYL GL P LJ@RUDP HQVR GHAD UHQGLFRQVD] LRQH VRFLDGH

2 ELHWAYL GL P LJ@RUDP HQVR MDA LFL
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,0 2 |Q @QHD FRQ LO 0 KD YIWR LOQXRYR &G$ DADRSHWD FRQ RMP PR H
FRP SHWAQ] H DI IR DQGR LOVHQVR SLHQR GL UIHVSRQVDELAOW QHFHWDUR  SHUJ XDUGDUH DOI XWLR
) LDQFHVFD * IDQDVD H / HRQDUER &DUHWID KDQQR SRWVR DSSURSUDUL P DJJLRWP HQM GHAD
GP HOMRQH FRORUAMB! S ODQOR GHAM FRQWIQH GHAI GHOUKH P D DQFKH GL SWRIRQGD
WOMRQH VX XQD YIMRQH PRGHUD GHO FRQRULR FKH W DGHIXL LQ SDUM Dab
WM RUP D} LRQH GHOVWULVRUR H GHAB SHUWRQH L QRWAL SUP L GHAVAQDVDUL. VHQ] D UQXQFLDWIH DG
HAWHH XQD YRFH DXVRUHYR®! OHFHWDUD VXJ@ DURPHQA GL SWRSUD FRP SHWAQ D
&ROWOQXLDP R D QRQ YRADH @ WD SHUQRQ YHGHH WWR FU' FKH RWIDFRA @ SLHQD LOFOMRQH
VRFLD® H @ GLIQW GH@ SHWRQH FRQ SDUWAFRMH DMAQ LRQH DL Sb» YX@HWPDELD. FRP H QRQ

UQXQFLDP R DG HWHLOH @ YRFH

,0 2 DOFKH ODQQR GL UFDGXVD UHDGH GHAD W RWP D GHO7HJ] R 6HWRUH FKH DQFKH VH QRQ
LP SDMD GLLHWIP HQM WX@H QRWAH D] LIRQL 2 XQD WIRWP D FXAXWM FKH VRFFD OKXP XV GHL
QRVAL SDWQHY GHED QRWAD FIWE H MULVRUR GRYH FRQFHQWIDP R P DJ JLRWP HQW (1 QRVAH
DJIRQL ,058176 LOELMQFIR VRAD®! @ GUJH VXADP SIWVD VRFLDM VRQR HQADW. QHOYLYR H
LQI XHQ DQR LQ P RGR GHVHLP LODQW LOP RQGR GHOVRFLD® GL FXL | DFFLDP R SLHQDP HQWA SDUM
BROR VWAL DVSHWL FKH WDP R DWIP LODQGR H IDFHQGR QRWAML &L FRQYLQFH H YRIQDP R |DWH
SDUM GHOSHUFRUR GL FR SURJWDP P D} LRQH H FR SLRJHWID] LRQH FKH YHGH J @ HOW. SXEEQFLH J Q@
HOW. GHO7HJ R 6HWRUH FRLQYROI LQ SURFHWL YLUKRWL GL XV ] R GHABY UMRUMH FKH SRWHEEH
VXSHDWIH G GRILFKH GHYDWEQW. GHIQ@ DSSDOW DO P DWMP R UEDWR $QFKH TXHWR WFKLHGH

LP SHIQR SURIHWIRQDOW H UHVSRQVDELOW

&RQWOQXD CLP SHIQR VXO YHWDQM Sb» QD] LRQD® HG HXURSHR GD (16,( DO&L&S$ DA / HID
GH@Y FRRSHIDAYH DAD %4HQQDG! GHAD 3IRWP W 4 XHVADMYLW 2 IRQM GL WIP R®R H
FRQILRQIR DLXVID DG XVFLLH GD XQ SRWLELG LVRMP HQVR DXVRRUH HUHQ)] LD®1 FKH VDSSLDP R HHH

VHP SWIH SHWGHOM S DOVHWEQR YHRR FKH QRQ HWHQGR XQDMYIW UHWEXIVD UFKLHGH XQR
VIRU R GD SDUM GL WL QHOVRWHMQHUID $ YROM FL UVXQOD | DAWFRVR

5LVSHAR D@ QRMH DWRFLIDWM WL VRQR |DWM SLFFR®Y D LRQL P D LP SRUBQW. LQ SDUWAFRMWH
WVSHAMR DAD | RWP D] LRQH @ VHPY LRQH GHOSHWRQDM H @ SUIRIHWI LRQH &L FKH FDUDMAU] ] D
@ QRVAD FRP SDILQH 2 LOUVSHAMR GHJ@ XQL YHUR J@ DO LOUVSHWR GH@M GLYHUW¥ LOQRQ
JIXA]IR WX@{ YDUH [WDJLOW H FDIDWAUMAFKH GL RIQL UHDOW UEDGHQGR @ IRUD

| RQGDP HQVID(H GHAD EXRQD LHSXVID] LRQH
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6VIDP R YRWQGR SHUDADLI DIH @ EDVH VRALD®Y DQFKH SHUFRQUQXDUH DL VHQWL GHAD G JH DG
HWHH XQ FROVRY LR VRFLDG

0 D QRQ SRWDP R GIP HQWFDIH @ | DAFD HFRQRP LFD GL FKL @YRW QH@ QRWH UHDOW  6LDP R
FRQVDSHYRQ FKH LOQRWAR FROADWMR YLWAP D GHAM GRJLFKH DOUEDWR KD ELVRIQR GL HWHWH
| RUMP HQWA DGHIXD/R SHUUGDUH GLIQWE D WL TXHER FKH FRQ SURIHWIRQDAWE H LP SHIQR
FLHGRQR QHO @YRIR VRFIDBI ,OQRWMR &' $ W 2 IPSHIQD'R D@MQMOR GHAD QRMD
IHGHWD] IRQH GL WIHUP HQR SHU SRWILH FRQ IRYD CDURP HQR H DWMHP H D WL WRYDH

SRWLELD VROX] LRQL LQ YWD GHOUQORYR FRQADMDGH

&ROMYDH @ SDWMRQH 2 LFXUDP HQW OLP SHIQR FKH DEELDP R VHQWR Sb» SUHWDQW 2 XQ
QRMR SDMPRQR FKH QRQ SX HWHH GDR SHU DFTXIMVR SHU VP SWH /"'DWRAR LO
FRQRQR L P RP HQW. DAL D FRQGLYIML. FDSDFL GL SDUIWH @QUXDJJL GLYHUL FKH DULYLQR DO
FXRWH GHL Sl» GHYH DI [ LDQFDUH @ QRD GLP HQVRQH P SUHQGLVRUD®H XQ SR’ FRP H LOIDH H
OHWHH GXH | DFFH QHFHWDUH  FKH UFKLHGRQR FRHIHQ D

QLH YRIGR UQIWDIDIH FKL LQ TXHWL XGWPL DQQL M. @2 PHWR D G\SRU] LRQH
GHARW DQ ] D] LRQH H QH Wb DWXP HQGR VHP SWH GL SL» @ UHVSRQVDELOW LOQRWAR ' LLHARWH
O0DWPR ' '$PIFR ,O 2 CDQOR GHAD PID SHMRQH H GHAD SHOMRQH GHO QRWMR
FRQWI @HH * LDQFDUIR 3D} ] R, OUFDP ELR JHQHWD] LRQDM 2 1Q DAMR H QH VRQR SHURQD® HOM
ILHR SHUFRP H VL Wi UHD@] ] DQGR H SURVSHWIBQGR

* HRIN MR
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4 XHWR ELADQFIR QRQ 2 IHGDWR LQ XQ RWAFD GL P HUR DGHP SIP HQVR DP P LOMADMYR P D FRQ
ORELHWIYR GL UVXAIIH XQ | RQGDP HQVIDXAH WAKP HOVR GL DQDAOM. GH@ILP SDWR HFRQRP LFR H
VRFLDH FKH GH QRWAH DWMYIW KDQOR VXOVAULVRUR G U HUP HQVR GRYH RSHUDP R

/ DQQR GLFXL USHUFRUHUHP R L GDW/2 WIVIR XQ DAWR DQQR QRQ EDQDAH $ OFRQI AR LQ 8 FLDLQD
VLVRQR DJJ LXQU TXHAR LQ 0 HELRUHQWA VXOILQLLH GHADQQR  ODXP HQVR GHL FRWI GHADHQHUI LD
H GHQM P DWIUH SUP H / H LOFHUA] ] H VXOI XWUR FRUAQXDQR DG DYHH XQ LP SDWRR VXOFRQWWR
HFRQRP LFR H VXOP HIFDVR GHOMYRWR @1 GLI I LFROW P DJ.J LRUL SHUP DQJ RQR QHOWHSHUP HOWR GL
SWRI L@ SUR HWIRQDQ UFKLHWI GDAEH D LHQGH ViP D VXOT XD FL \WADP R LOWULRI DQGR FRP H
UHDQOW FKH RSHUWD QHAIDP ELVR GHOP HUFDVR GHOMYRWR H QHADLQFURFLR GRP DQGD RI 1 HUD

1 HOFRUR GHADQQR DG DJ RWR 2 DQGDVR LQ SHOVRQH LOQRWAR 3UHVLGHQW FKH UP DQH
LQ FDUFD | LQR DADDSSWRYD] LRQH GHOSWIRWLP R ELADQFIR P D FHWZP HQWA TXHWR KD SRWR XQD

VHUH GL U GMARQL VXD VXFFHWLRQH H VXOI XWR GHO&RQWRY LR FKH QHOFRUR GHO
DYUDQQR FRP H HVVR LOFDP ELR GH@D FDUFD H CDYYLR GLXQD YIMRQH FKH VHSSXUGQRQ

GLP HOWFDQGR LOSDWDVR H @ QRWAD WRUD QRQ SRWE QRQ DYHIH HEP HOW. GL LQQRYD| LRQH

$EELDP R DQFKH YRR SHULP SGP HQVIBLH @ EDVH VRALDGY DAL DQGR L QRWML RU] | ROWH
SIRSRQHQGR XQ QXRYR LQIIHWR LQ &ROVRY IR

6HP SUH QHOFRUR GHO DEELDP R FKLXVR D VHGH DFFUHGLVIVID GL&XRUQ? - B LDJ LRQL VRQR
YDUH GDAID GU | LFRAW¥ GL.J HWRQH GL XQ VAULVRUR SHEX@DUH H FRP XQTXH GIMBQW D TXHWIRQL
P ROR Sl» SUMFKH HG RSHUDWYH FKH FL KDQQR VSLOVR D FRQFHQUDUFL VXQB DAOVH GXH VHGL GL

7RUQR H6DQ 0 DXUR FKH UFKLHGRQR @ | RFDA] ] D} LRQH GL VWKW B QRWMH HQHU LH
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, O%MQFLR 6RFALD® GHO&RQVRY LR FLVID DIFXQL GDW. GHAB FRRSHUDYH FRQVRY LDWA P D VL UQYLD
DL ELADQFL GH@Y MLQI R4 FRRSHUDWYH SHUL GHWIR @ UHIWYL DAID IHQGLFRQVD] LRQH GHA@BY GRWR
DMLV

/ H P RGDAVY DGRWIVIA QHAID FRWAK] LRQH GL TXHWR GRFXP HQVR KDQQR YIVWR D FRADERW] LRQH
| DWAYD GH@H DUHH UH HIHQW GHAB GLYHUH DMV GL $ EHOH YRR HG LOELADQFLIR @ WIVR
UHGDWR D SDUWMH GDAED FRWX] LRQH GLXQ JUXSSR GL@MYRWR DG KRF QRQ2 TXLOGL 1KWR GL
XQD YIMRQH HVFOMYDP HQW LVSLLDVID GDGID GLLH] LRQH P D KD FRIQYROR @ 3UHVGHQI D * HRUHV
7DEDFFKL @' LH LRQH* HQHD® 0 DMPR' $P LFR  LO5 HVSRQVDEL®H $P P LQVADANR
6Vifl DOR * LDFKLQR  ODUHD 6 YLOXSSR 3URJTHWAL ) LDQFHVAD * LDQDVID  ODULHD 6 YLOXSSR
&RP P HUFLD®Y ) DEU] IR HYLHW* RJIJID H &L LD 0 LDXGR  ODUHD I XQ) LRQL FHQADQ. ' DQIHMD
) HWHIR  ODUHD 6 WKWAKLD 2 SHIDWYD ) UDQFHVFD 5RP DQD 2 QYHLL - @ 6HJ UHVIAUD 2 U DQL] ] DAYD
/ DXUWD 7RUHR  DFXQH DMMW GL UFHUFD VRO GDOYRGRQDUR FKH FL FRDGLXYD 3DRM®R

" HAFR@L

$ SDUAMH GDL GD GHAR VFRUR ELIDQFLR LOJXSSR KD HIDERUDVR TXHAL GHADDQQR H SHU
FLDVFXQD DUHD GL U HUP HQVR KD WRAR RWHUYD] LRQL H LSRV] ] DVR SLDQL GL P LJQRUDP HQVR VXL
GDW.GL TXHWR H GHL SLIRWLP L ELADQFL

3HUWRA HH TXHWR FRP SIVR VRQR WM WRAK LOFRQM. LQ SAHQDUD H FRWKLVR XQ LOGLU] ] DUR
FRP XQH XVAD. DA FRQGLYIMRQH GHL GDW. H GHAB RWHUYD] LRQL H DQFKH SHUTXHWDQQR
DEELDP R XW)] ] DVR FRP H WDFFLD GLP RGHAR TXHAR WLXSSDVR GD,6&2 23 DGDWR D

YHUW LFDUH FKH | RWHLR SUHVHOWM WWOMA GH LQIRUP D] LRQL UFKLHWIA GDADDGHP SLP HQR

, GDVI SUIHVHQWIW. SUHQGRQR LQ FROUGHD] LRQH OXAIP R WAHQQIR FRQ CRELHWIAR GL P LJQRWDUH
FRWIDQWP HQWM @ GRUR DQDAM. H LOWRGXFHQGRQH GL QXRYL XV DG HVDP LODUH OLP SDWR GHO
QRWIR MYRWR
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50J LRQH 6RADG! &RQVRY LR 6RFLDGI $EH®1 / DYRLR 6 RFLHW &RRSHUDWYD 6 RFLDMH
2QXV &6$/
) RUP D* LXUGLFD &RQVRY LR GL&RRSHUIDVH 6 RFLDQ
3DUMD,9$ &RGLFH) VDG
$QOR GL FRWIM] LRQH
3UHMGHM 5 DSSUMVHQVDQWM / HI DB H 7 VRIDUH GHOWDWIP HQUR GDW. * ' 35
* HRU HV 7 X@DR 7 DEDFFKL
$WRFLD] LRQH GL IDSSUVHOWDQ D / (* $&223 6HWRUIH/ HIDFRRS 3LRGX] LRQH H
6HUYL] L

6HGH/ HID® &RUR 7WDSDQLQ 7RUQR 72

7HH RQR ( P DLOLQIR# FVDEHBDYRWR LW
6HGH 2 SHDWYD 91D 3DRAR 9HIRQHVH Q 7RUQR 72
7HH RQR ( P DIOLQR# PVDEHBDYRIR LW
6LVR , QALOHW Z Z Z DEHOHIDYRLR QHW

6HGL RSHUIDYH GHRHQADW
91D GHIBMAR Q 6DQ 0 DXLR 7RUQHWH 72

91D 5LYDWR®D Q EXRUQ 72

&RQIDM. 7HO ( P DIOLQR# FVDEHBDYRWR W

* IXSSL QHVEZ RWN DL TXDQ SDUMASD &6$/

SHW&L&$ &RRUEQDP HQVR 1 D] LRQD® &RP XQW GL$FFRIQHQ D
(16,( (XURSHDQ 1 HVE RIN Rl 6RFLDO, QWitJ LDIRQ ( QUASUMHYV

04 HQQD®! GHAD SIRWLP LW

5 HV GHL SLRP RVRUL GHO 0 DQU HWR SHUOLQWHUP HQVR MYRWDWYR
/ LEHID $WRFLD] LIRQL QRP LHQXP HWL&21752 /( 0 $) ,(

7LSRARI LD GL DMYLVE GLLOMUHWH JHQHDMH DWW GHO' /JV

G ( GXFD] LRQH LWX] LRQH H I RWP D] LRQH SUIRIHWIRQD® DL VHQWL GHAD G JH
PDJR Q  HVXFFHWLYH P RGL LFD] LRQL QRQFK« @ DIMYLW FXQOXWDQ GL
LOWAHWH VRALD® FRQ | LODAW HGXFDWYD

P 6HU] L\WXP HQVIDXQ DAB{ LP SUHVH VRFLD@ R DG DAL HQW GHO7 HJ R 6HWRUH UH\L
GD HQW FRP SRWZLQ P LVXUD QRQ LQI HURWH DOVHWIXQVD SHUFHQUR GD LP SUHVH VRFLIX
R GD DO HQW.GHO7 HJ R 6HWRWH

S 6HW] L1LQDQ] ] DW DADLQVHUP HQVR R DOUHQWHUP HQVR QHOP HUFDVR GHOMYRLR
GHL @YRWDVRU H GHAB SHWRQH GLFXL DOFRP P D
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( RIJLICSRQRJIR2 DODYRR SHUUMQADYFRP HORIRGRHIO
SHMHR GHYHADRI DHFRQ (RSHDAYW TXRAADD SHIGRQ MVADH
FKHLOMYRUR FL\VFRUD DERIR SHIFK« @YRIDUH SHIAGFOMRH UFKLHH
FOSDAMY A YIMRH SHIFK« FUHALP R LQ XQD W GWRGH AKH QWD @D
SUDIFD $EHBI/ DYRIR YXRBIQYHUBUH XQLQMEBFXVRUH FXOMUDB! FDSDAH
@I DUH SURSRWM H AL YDRR ]} ] DL GHOAEDMYR SXEETFR HGHOFRQ URQR
SRONFY6

* HRUHY7DEDAKL @OMWRZ HE Q_&86%/

1HO ' RQ/ XLIL &RWYIRQG D 7RUQR LO* IXSSR $EH® VD
SHU VRWHMQHIH G4 SHORQH LQ FRQG] LRQL GL JWDQGH Gl I LFROW
VRWLFRGLSHQGHQW VHY D WD GIP RWD JIRYDQL LQ FRQG] LRQL
GL GMIIR GHWIQMW MD SHU WROHH DJ IRQL GL VRQGDUHE
VRFIDH H VHOVELQ] ] DI IRQH VX WP L TXDQ i GLSHQGHQ H
OHVFOMRQH VRALD® H VXFFHWLYDP HQWA @ GRWID DAY P DI LH

,Q TXHWD SIRVSHWIYD | XURQR UHDA] | DV QXP HIRVH LQL] LDWYH GL

SIHYHQ IRH DWIMMQI D  UDELOVP| IRQH H SWRPR]LRQH FIU
277 JUKSSRDEHM R

/ LOWHUP HQWR RFFXSD] LRQDAH WL UWYHO 1LQ GD VXELVR COHOP HQUR
GHFLMYR SHU LOWHFXSHIR H ODXVRQRP LD GH@M SHWRQH VHI XLV

6L RUDQ] ] DIRQR SHUF DFXQH FRRSHUIDWYH GL SURGX] LIRQH H
@YRR FKH LQ] LD® HOM RFFXSDIRQR VRSIDWXWR SHURQH FRQ
SWREGP L GL GLSHQGHQ D

&RQ @ GUIJIH $ LVAS@QD GHA FRRSHUIDYH VRADA6
DIFXQH GHA FRRSHIDWYH V. WDMRWP DIRQR 1Q FRRSHUDWYH
WRADQ GL WSR % FKH DXP HQMURQR GHAMDP HOWM VD @
WSR@ILD WD LOQXP HIR GHABY SHWRQH VWDQVIRJ J LDV LOVHUMA H
QHO W WDJJWXSSDIRQR QHO $&RQWRY IR $EHB / DYRIR
6RALHY &RRSHUDND 6RALDG%6 GRWD LQ SRL&6$/

, VXRL SUQFLSL |RQGDQOW H G VXH ILODAVY DUV GHAR 6VIVVR
LQIRUP DQR DQFRWD RJJL WWWH G4 DMYLVE H ODSSURFFLR WMR DO
VU IR GL WWL J@ DGGHWZ &6$/ 2 QDR SHU $SHIHIXLLH
OLQMHAM JHQHD® GHID FRP XQW DA SURP R LIRQH XP DQD H
DELOMI D] LIRQH VRADM GH. AWRAQL IXQIHGR & RUDR GL
FRRUGQDP HOR G SUIRP R IRQH @& WDSSUAVHORQ D H G P DQEDR
GHLFRQR] IDW 31 DMNMW VRQR |1 LQD@] ] DWW DQFKH DOSWRI UHWR



%/ $1&,2 62&,%/(

GHI SHYVRQH WDQUR J LDWA VXOSLDQR XP DQR | DP LADH H VRALD®6
/ R 6VIVYXVR GL &6$/ FRP SUHQGH LORGAH G FADXVRMH GL P XVWDAW
H DWW GHO&RGLFH FLYLAH H LO&RQVRY LR @ LVFUWR DAl &R
5HILRQDMY GH@M &RRSHUDWYH 6RFIDQ. 6HIRQH &  &RQWRUJL
6RADQ H LQ TXDQWR FRWIXLVR GD ROVH IO GD FRRSHUDVYH

VRADQ. @ FROMGHDVR D P XWDQW SWHYDAW FU DUV
VHSVHV GLVSRW] LRQL DWKDWYH GHO&RGLFH &LYLH

) LQ GDAD VXD QDVALVD &6$/ FRQOWQX D WDIIRY DUL DJJUHIDQGR
FRRSHUDVIYH DQFKH GL QRWMYRQ@. GLP HOMRQL H RJIJL 2 FRP SRWR
GDO * IXSSR $EH®! H GD@ FRRSHIDWYH VRFIDQ GL SR %
$UFREDDIQR  VMWRWH DP ELHQWR® H WDFFROD WILXW 5RVD %X
VDURUD H 3RQM 9HFFKLR SLFFRG{ P DOXWAQ] LRQL

&RQ @ FUM. GHO @1 FRRSHIDWYH FRQVRU LD VRQR VRUODWM
D JHWUH GLLHWVIP HQWM DFXQH DMYLVE TXDQD @ SURIHWIZ LRQH

@ IRWP D] LRQH GHOSHUWRQDM LOVHY] LR SDIKH

0D JQ HOP HQA | RQGDQW. SHIGXWDOR QHAD DSSUHVHQRQ D H
QHAD FRP SOMA ] D GHL SIRFHWL GLQFOAMRQH UHDA] | DW. JUWD] LH
DA MOHUIH WD COWMIMWY SURGXWIYD GH@BY FRRSHUDAYH H O
DMNMV¥ FROVRUAL G DIHQY LD IRWP DAWYD H GL RUHQEP HQWR DO

@YRR 8 QLMD LRQH FKH FRQAQXD D HWHUH XQ SXQWR GLIRJ D
GHAD GLP HOVRQH FROVRUABY FRQ SLHQD VRGGEIM D] LRQH GL VWM
@1 SDUA LQ FDXVD H UFRQRVFLXVID GDL YDUL DWRU GHO VIMUVRUR
FRPH HOPHQR FDIDMAL]DQM H GL TXDOW GHO QRWR
WIJKSSDP HQR ' 'DAMD SDUM  QHO WP SR &6$/ KD
GHFLVDP HQM WIXSSDIR H GLYHUAILFDVR @1 SURSUH DMLV
DADU DQGR LO WJJIR GHEM SWRSUH D} LIRQL LQ WWI JQ DP ELW
SUHYLVAL GDAD QRUP DWYD VXGDRFFXSD] LRQH H VXL VHUYL] L SHU LO

@YRWRR FKH WL 2 DQGDVD YLD YLD SURIRQGDP HOWM P RGULFDQGR
QHI @ DQQL

&6$/ 2@ RIJL HOW DFFLHGMDVR GDAD 5HILRQH 3LHP RQWM TXDM
DIHQ LD GL IRWP D] LRQH SURIHWIRQDMH H GL RUHQVDP HQR  FHUWV
25 Q )2 Q HQW DFFLHGLVIDVR SHUL
VHIM]L DO @YRR 6%/ FHW Q ) H FRQ

DXVRU] ] D LIRQH P LQMWMUDG!  SHU OLQWAP HGLD] LRQH GHO YRR
( SHUVBQ D] LIRQL &6$/ WL DYYD®! GL SHWRQDGH

TXDQLFDR RUHQDRL WRU GHDQMHUP HQR @YRUIDANR
SMFR®RIL FDVH P DQDIHU 1RWP DVRU VWA P RUVDW. H GL XQID
HVSHUHJ D

1 HADDP ELVR GHADLQFOXMRQH VRALD® H MYRWDWYD &6$/ 2 TXLOQGL
DWKXDVRIH GL QXP HIRWL SUIRJHWIL GL DFFRI@HQ] D RUHQVIP HQ/R
IRPDIRH H LOMHIP HOR @YRIDWR UYRGY D GlIIHHOW
WSRARIH GL XVAQ D VWDQVIJ J LDVD H QRQ LQ FRADERW] LRQH FRQ
@1 FRRSHUDVH % DI | HHQW. DO&RQWRY [R L &HQAWL SHUO,P SIHIR
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@ LPSUHWH SDUQHU @ SXEEQFKH DP P LQMAD] LIRQL GRFDQ
UHJLIRQD@ H QD) LRQDQ.  J @ DAL VRI J HML GHOSUWYDVR VRFLDGH HG

HOW GHO 7THJR 6HWRWH 2QWH D AU FRHUIHQWP HOM FRQ O

SWRSUH [LQDOW &6$/ SWRP XRYH H VRWIHOH VSD)] L G- FRQILRQR
HG HIERW)] LROH D QYHAR GRFDA QD] LRQDAH HG HXURSHL VX VWP L

TXDQ OHVFOMRQH H @ FRRSHWD] LRQH VRFIDH &6$/ RSHWD LQ

DP EVR GRFDB! QD LRQDH HG HXWRSHR DO SIRSRMMVR YDQOR

FLVIVIA LQ SDUAFRAUH

e @ WM QD IRQDH GHAED %HQQDG! GHAD 3WRWIP IV FKH
RUDQJ]D XQ FROQHIQR EHQQDM FRQ FHOAQDID GL
FRRSHUDWYH VRALDQ. DWRFLD] LRQL GL YRGRQVIDUDVR H DAL HOW.
VIBX@DQL P SHIQDW. D VFDP ELDUL B IHALSWRFKH HVSHUHQ| H
VX XQDP SLD JDP P D GL WP L WJ XDUEDQW. LOZ HODH VRALDGH

o BWRADIRH  OXJQR FRP SRWD GDAM FRRSHIDWYH SHU

CLQFOMRQH VRFLDMH FKH GDYRUWDQR QHADP ELHQWA
e (16,( (XWRSHDQ 1HERW R 6RADO ,QMIUDIRQ

( QIABUMVHV

e LO$0 DQUHWR SHU OLQVHUP HQ/R MYRWDAVR VRWRVFUWR GD
ROWH  UHDOW GLWWD VD@D H VRWHQXVR LOVHP H DO&1 &$
&RRUGLQDP HQR 1 D LRQD® &RP XQW GDFFRIQHJ D H DO
&ROWRY IR ,GHH LQ 5 HWMA

¢ /LEHWD FROAR @1 P DILH

¢ /HID 1 D] LRQDM GH &RRSHUDVAYH H GHAB1 0 XVXH

["563" &' "-*HE %8 $0/ 403; %0

,O &RQRJ R LQ IRPPD G. VRFLHW FRRSHIDAYD GHQRP LODR
$2RQVRY LR 6RFLDM $EHM / DYRWR 6RFLHVE &RRSHUDWYD 6 RFLDD6
a FRAMIMXLVR DL VHOWL GHO' / &3 6 H GHZDW GHAD
GUJH Q H GH@D QRWP DAYD YLJHQM &6$/ WL LVSLLD DL
SUQFISL FKH VRQR D@D EDWH GHO P RYIP HQR FRRSHIDWYR
PRQGADM H KD XQD YRFDJLIRQH HXWRSHD P HGWAUDQHD H
LOWAQD] LRQDM 6L UFRQRVH QHIQ@ LQGIU]]L SURIWDP P DAFL
HXURSHL GL LQVIAI D] LRQH VRFLDMH H GL GRWID D TXDOXQTXH [RWP D
GL GMVFUP LQD| IRQH FRQIRWP HP HQWM D@ VWDWILH HDERUDM
GDMB QRQH (XWRSHD &6$/ HP DQD| LIRQH  GHI@S$WRFLD] LRQH
* IKSSR $EHM 2 IHWR H GLVALS@ODVR VHFRQGR LOSUQFLSIR GHAD
P XWDQW GL FXL DEDUAFRM®R GHOD &RWINX] IRQH GHAD
SHSXEEQFD ,VBADQD &6$/ FKH RSHWD QHADDP ELVR GHAD /

H WXFFHWLYH P RGULFD] IRQL H LQMIWD] LIRQL DILVFH LQ
IRPPD P XWDAWIFD VHY D ILQL GL OXFIR H WRAH @ SWRSUD

DMYLIW DQFKH FRQ VW L DYYDBHQGRWL MD SXWH LQ IRWP D QRQ
SUHYDHOWM GL SUHWI| LRQL | RUQVM GD VR J WL QRQ VRFL
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/ DP DMMRQH GL&6$/ QHL FRQI LRQW. GH@Y FRQVRY LDV SUHYHGH ODWXQ| LRQH GL UDSSRUAX GLLHWAL

LQ QRP H SLRSUR H SHUFRQUR GHL FRQVRJ LDW QHADDFTXIM] LRQH GL FRP P HWH @ UFHUFD SHU
FRQR GHL FROVRU LD GL | RUQMXIH GL SIRGRWEH R VHUY] L H RYH UFKLHWR  LOFRRUELQDP HQVR
GHIQ@ XIILFL DFTXIMAI ORITHUD GL VH] L FRQEELQ. DP P LOMADWYL WFQLFR FRP P HUFLDQ. H
| LQDQ| LDUL. 3HUWDI J LXQJ HUH VB VFRSR LOSRQVRY LR

e FRQDMD ( QAH ,P SUHVH SHUODFTXIM] LRQH GLFRP P HWH

e WRGQH D IDYRH GH. FRQWRU LDW RIQL RSSRUXQD D LIRQH LQIRWP DWYD VXA MWD LRQH
HFRQRP LFD H VXM SURVSHWIYH GL WLOXSSR GHABY YDUH DUHH GL P HIFDVR

e DWIMM O LP SIWH FRQVRU LDWA QHL GRIR WDSSRUAL FRQ @D FAHQWI® H QHAD WHVXLD GHIQ
HYHQXDQ@ FROADWA GL YHQGIMD H GL SUHWID LRQH GL VHUYL] L

e RUDQ]]D H GVASAQD @ SDUMFLSD] LRQH GHAM LP SUVH FRQVRU LDW D P RWMH [LHH H
P WMRQLLQ , VD@D HG DADHWMR | RUDHQGR RJ QL DWLMAQ] D QHFHWDUD

e FRRUELQD J@ WIXSSL LQ P RGR LOMIWDIR  SXU QHO UVSHWR GHADDXVRQRP LD GHAB \LQI RO
&RRSHDWYH

e JHWMMH GLHWIP HOM R LOGUHWIDP HQM DWMNMW GL IRWPDIRQH DGGHDP HOR
TXDQ! LFD] LRQH HG DJ J LRUQDP HQVR SURI HMRQDOH

e UHDQ]]D DMMW GL UFHUD H VHO{ LRQH GL SHWRQDM GL WXSSRUR DAD UFRARFD] LRQH
SWRIHWLRQD® H GL VRWIAI QR DA FUHD] LRQH GL LP SUAVH GL WLOXSSR GRFDH

3HU VD@ DMYLW LO&RQVRJ IR WL SX DYYDGHH GHOFRQMEXVR GL W L FKH D TXDOADVL WRM®R
SWRI HWMRQD® GL YRGRQDUDVR R TXDQ XWWAQW. SDUMFLSDQR LQ GLYHUH | RUP H DA DMMW H DAID
JHWIRQH GHAOR WMMR ,QROWH SX' LOWAIDUH @ SLRSUD DMMW FRQ TXHAD GL DAH MKWXKH
FRRSHIDWYH R FRQVRUAL. SURP XRYHQGR HG DGHUHQGR D FRQVRUL H DG DOWH RUDQ] ] D] LRQL
| IKWRR GHEDDWRFLD] LRQLVP R FRRSHUDANR

3X DQFKH VHULWAL GL TXDQWR @ 3XEEQFD $P P LQMAD] LRQH D QYHAR QD] LRQDAH HILRQDMH R
@RFDB!  FRQ @1 V)XH QRWP DAVH H P H ] L SURP XRYH LQ DP ELVR VRFLIR MYRWDWYR

3X DILH FRQRWP HP HQM D TXDQR @1 QRWP H GHAD 8 QRQH ( XURSHD SWHGVSRQIRQR SHU LO
UHFXSHR HG LOUHQWHUP HQUR VRFLDAH H @YRUWDWYR GL SHWRQH FRQ Gl | LFROW GL FRAIRFDP HQVR

,0 &RQRJIR SX LQILQH SDUMFLSDIH D JDWH GDSSDAR H FRP SIHH WWW 1 RSHUD LRQL
QHFHWDUH SHU ODFTXIM] LRQH H OHIRID| LRQH GHL VMU L 3X DAOMHV® WSXMUH FRQYHQ| LRQL
WFHYHH DIILGDP HQAL H XViD] ] DIH RIQL DOMD P RGDOW SHU ODFTXIM] LRQH GL FROADM! R
LOFDUFKL
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* @ RELHWIML GL &6$/ WL GLYLGRQR LQ GXH P DFLR DIHH GD XQ @VR RELHWIYL LOWAUQL FRAMI DAL
DAD VRWHIQLELAVE HFRQRP LFR 1L.QDQ] LDUD GHARW DQL ] D} LRQH DU J LXQVID DWADYHUR MIWP L GL
SIDQULFD] LIRQH H P RQWVRWDIJIR GHI DMMW FKH FROVHQRQR GL YHUWI LFDUQH LQ P DQIHD
SXQMD® D® HQR WP HMAD®! CDQGDP HQIR GD@DAR CRIIHWD GL UVSRWH  UVSHAWR
DALQVHUP HQUR MYRIDAAR H DAD |RWP D} LRQH SHU @ S@MWD Sl» DP SID SRWLELG GL VRJJ HWIL
FRQ SDWAFRAUH Ul HUIP HQVR D VRI J HWL \VWDQUIRI J LDW.

4 XHWR | RUDHQGR WVSRWI H VWKP HQW. DQFKH DL QRVAL WINHKRABHY FRRSHUIDAYH  VAULLVRUR
HOW. SXEEQFL H LP SUHVH / D GH LQL] LRQH TXDQUWIMAD GHI @ RELHWAYL 1D W HUP HQWR D TXDQUR
LQGLFDVR QHOUHVDP H GHAD' LLH) LRQH SUHYLWIR GDOQRWAR VAP D GL DFFUHGLVIZP HQVR LOWLRR

104% %0/ ". & 30 &4&/0-6; 0/ &

/ "DMMW GHO&RQVRY LR @ WIMD DYYLDVD SHUFUHDUH P SIHIR DMDYHUR G4 FRRSHUDWYH VRFLDQ
DGHHQW H @4 LP SUHVH SLRI IVH QRQ SURI WFRQ FXL FRADERWD \WRELD HQW

/ D VXD SUQFLSD® | LQD@W 2 | DYRULH CLQJ IHWR QHOP RQGR GHOMYRWR GL SHUWRQH LQ Gl | LFROW
R VWQDWM GD SHUFRUL GL HPDULQDIIRQH H GL SWRP XRYHIH QHO UIVRUR SWRFHWL GL
LOFOVIRQH VRFLDOH  LQI DWAL I LQ GDAM VXH RUJLQL &6$/  GL FRQFHUR FRQ G FRRSHUDVIYH DGHUHQW.
H VWO TXHGH UHDOW VIAULWVRUDQ D YDUR VIWRAR LP SHIQDWA VX TXHWR WP D KD SURP RAR H
WLOXSSDVR XQD W GAWMRQH DSSURI RQGVD VXJ @ LOVHUP HQW ADYRUDWYL SHUVRI J HWA | LDJ L@

1HO &6$/ KD RWHIQXVR CDXVRU] ] D} LRQH P LOMWAUDM SHUCLOFRQAR GRP DQGD HG RIIHUD H
DOFKH ODFFLHGVIZP HQR GDAD SHIIRQH 3LHPRQM FRPH $JHQ LD GL RUHQMEP HQR H

IRWP D] LROH

&6$/ DOP XVBP HQ/R GHOFRQWMWR HWHLOR H DAD UGRWD GLVSRQLELAW GHJ @ HOW SXEEQFL 1D
| LRQM FRQ @ FUAVFLVD GL FRP SHWAQ H H SURIHWIRQDAW GHL SLRSUL RSHIDVRU. H WD WRA HQGR
XQDSSURIRQGVD DQDAM. SHU WIXSSDIH @ SURSUD DWW DP S@DQGR H USRW] LRQDQGR @
FRSHUXUD GHOP HUFDVR LQ SDUAFRMUH DMDYHUR

e (ODP SQDP HQWR LQ GIP HOMIRQH H WSRARJ LD GHL SIRSU. VHUYL] L WYRGA DA LP SUHWH

e LOSRWAQ] LDP HQVR GH@H LQ] LDWYH GLIRWP D] LRQH YHUR & FRQVRY LDV H &1 DOWH LP SLHWH

e @ FLHVAW GHL VWL GL VHB IROH H WIKXSSR GHO SHURQDA YHOWR B FRQWRY LDWA
SWRP XRYHQGR DQFKH @ GHILQI] LRQH GL DFFRUGEL TXDGLR FKH FRP SUHQGDQR WKWK GH DWAIYLW
GL LQWHUP HQR H DFFRP SDJ QDP HQVR GL QXRYL GLSHQGHQW.

e OQFUHP HQR GHAH DWMMW GL LQRWP D IRQH H VRWWIQR QHL FRQILRQW. GH@H FRP XQW
QRFDQ.H GHL AWDGLQL VDI LIDWH QR
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/ H DMYLIW SUHMGIDW VRQR TXHAM GL LOWAHWH J HQHWD®H LQGLFDWA DA GMWMH S GHADDUW

GHO' HFLHVR O LMIWYR $VH] L 11QDA)] ] DA DALQVHUP HQVR R DOUHQVHUP HQR QHO

P HUFDVR GHOMYRWR GHL YRR H GH@ SHWRQH GL FXL DADUWAFRGR FRPPD  GHOGHFLHR

O LMIDWYR UHFDQM LHYLMRQH GHAD GVALSA@XQD LQ P DWAUD GLLP SUHVD VRFLD®H GL FXL DEDDUAFRGR
FRPRPD OMWADF GHIED GUJH JIXIQR Q %G HGXFD|IRQH LWAX] LRQH H

IRWP D] LRQH SIRIVMRQDAY DL VHQWL GHAD GUJH PDYR Q H VXFFHWLYH

P RGL LFD] LRQL. QRQFK« @ DMLV FXQXUDQ GL LOWAHWH VRFLDG FRQ | LODAW HGXFDNYD

&6$/ UHDQ] ] D XQ DP SIR YHQUDI @R GL DMMV¥ H LQL LDANVH VX GLI 1 HUHQW. SLDQL GL LOMYHQR FRQ

DIRQL WD GRIR WUHWIP HOM FRQOHWH RUHQWW DADLQFOMRQH VRFIR MYRWDWYD  GHAB

SHUWRQH FRQ @1 TXDQ YLHQH LQ FRODAR

e \HUJ L GL SUP D DFFRI@HQ D D VSRUMAR FRQX®Q D LQRWP D LRQL DQDAM. GHL ELVRIQL H
GHL FXUWFX® IRPDAWNL H MYRWDAWYL HYHQXD®! SUAVD LQ FDUFR SHU @ UFHUFD GL
RFFXSD| IRQH FRQ OLOWAUHWDWR WL FRQGLYIGH XQD SUPD GHILQJIRQH GL XQ SHUFRUR
LQGLYLGXDQ@] ] DVR YHUR LOM@YRWR FRP SUIHQWYR GHAM GLYHUH D} LRQL GHMFUWM TXL VRWR DO
SIRSRVR ELVRIQD SUHFLVDUIH FKH @1 GLYHUH 1DVL QRQ WL VXWHIXRQR UWJLGDP HQW P D LQ
IXQ] LRQH GL ELVRI QL H FDUDMAUMAMFKH GHOFLWIDGLOR

e D LRQL GL RUHQ/IP HQR FRQ SHIFRUL GL LOMUYHOR LQGLYLGXD@ H R GL JIKSSR DUAFRMW LQ
GLYHUH DIRQL TXDQ DG HHP SIR 1O ELADQFIR GHAM FRP SHWQ H  OLQGLYLGXD| LRQH GL
RELHMYL IRPP DWYL HR GL UTXDQILFD]IRQH @ GHILQJIRQH GL P RGDAW H SHUFRUL GL
VRWHI QR DODYRWR

e D LRQLGLIRWP D IRQH LQGLYLGXD@ H R GL JUXSSR WAL DADDFTXIM] LRQH H R SRWAQ] LDP HQWR GL
FRORVFHQ] H H FRP SHWAQI H VSHFLI LFKH H WDWHUDQ.  GHAID FDSDALW GL FRAIDERW LRQH FRQ
DO H GHOFDSLVIX(H VRFLDGH GHAM SHWRQH

e \RWWIQR DIMQMHUP HQR @YRIDWYR P HGDQM CDMMD IRQH GL WRAQL WRWDIJIR
QHALQVHUP HOWR LQ D] LHQGD H FRQUX®HQ D DABY P SUAVH UFHUFD GL DJ LHQGH FRP SDMELQ
FRQ G4 FDIDMAUMAFKH GHOVRIJHWR  GLVSRQLELQD. DADDWXQ] LRQH  HYHQUXDAH DI | LDQFDP HQVR

$ Q@M LP SUHVH FRQVRY LDV H DAY DAWH D} LHQGH FRQ & TXDQ.2 LQ FROWWR &6$/ | RUQLVFH

e FROWX®IQ H DJJLRUQDP HQW I RUP DWYL H DP P LQMADANL

e DLRQL GL P HGD LRQH WD RIIHWD H GRP DQGD GL MYRWR LOALYIGXD FIR WD L GLVRFFXSDW
VHIXIML TXHAR FRQ FDUDWMUMAFKH DGDWM H @ SURSRQH DA DJ LHQGH VRWHMQHQGRQH
OLQVHUP HQR

e JDDQUMFH WVSRWH GLYHUL LFDWA H | GWLELD LQ P HUVR D HMLIHQ H UHIWYH DAD J HMRQH
GH@M UVRUH XP DQH H DAID LIFXUH] ] D DMDYHUR L QR FRUA GLIRWP D} LRQH DWAYDELQ VD

D SDUDP HQR MD DMDYHUR VHUY L GL FROWXIQJ H VX ) RQGL , QWABIRIHWIRQDQ. EDQGL
SXEEQFL R SWYDW.

3l 1Q JHOHDM &6$/ FRHHQWMP HOM FRQ @& SLRSUH ILQDAW SURP XRYH VSDIL H UH GL

FRQLRQWR HG HIDERW| LRQH D QYHAR QD] LRQDM VX WP L TXDA OHVFOMRQH H @ FRRSHUD] LRQH
VRFLD® DOSURSRVVR VL UQYID DOFDSIVRER $&6$/ 2 OWH P H| | R VHFRGR GL WRUDY%
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&6$/ QHO KD @YRWDR FRP SOMAYDP HOM VX SIRIHML O GHL
TXDQ ILQDQ] LDW GD XQ ( QM 3XEEQFR 1O  GD) RQGD LRQL3WYDM P HOAH
O  VROR LOMUYHQA UFKIHW H ILODQYIDW GD ,PSIHWMH O  GD ) RQGL
, QAALSURI FVMRQDQ

7D ®f DUHH GL D] LRQL DADLOWALOR GH@ TXDQ@ WL WRA RQR L SIRIHWML QHO

&6$/ KD MYRUDVR SUQFLSD® HQM QHEDDUHD GHAB 3RAMFKH $WIYH LQ P LVXWD
PLORH 1Q TXHAD GHI® )RPDIRH QRQ KD @YRDWR QHIDUD
GHAIR UHQBP HQR 6FRWIFR FRP H WL HYLOFH GDOJWILFR TXL D ILDQFR 8Q
XQMURH HBP HQR FKH HP HUH QHADSSWRIRQGIP HOR VXL SIRIHML 2 @

YDO(VIZ| LRQH GHAID ISRARJ LD GL GHVQDVIDUL. FKH VRQR FRLQYRAO QHL SLRIHWLQ

HAMAH
W e W Ak
"B B
™
$5($ $=,21,

>>>

NEGE™—» 68y
[ VK,
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3HU FROYHQ IRQH WL 2 VFHOR GL GLYIGHH L GHWAQDVLL GHAX QRWH D LRQL QHAM
VIXHON DUHH ' LVDELOW $UD &DUFHIH  * LRYDQL 6WGHQW ' LVRFFXSDW  $UHD
' LSHQGHQ H H 6 YDQVIU J LDW. 1 RQ $QMP HQW 6 SHALLFDVR  FKH WDSSUAVHQUD @ | LDJ LAWY
FKH QRQ UHOAD LQ DOWH FDWAJRUH SHU HWHPSIR TXHAER GHOM GlILFRQ¥
VRAIRHFRQRP IFKH ' LVDELAW  $UHD &DUFHH H $UD ' ISHQGHQ H VRQR 6RIJHW
WDQIJ JIDW. DL VHOWL GHAD GUJH Q VRBM QH. SIRIHWL VRQR WM
FRIOYROM Sl» GL SHURQH

W (67,19%5,

,OJWILFR TXL VRSWD WSSIHHQD @ GMMEX] LRQH GHL GHVWQDVIDUL GHL SURI HWAL VYRQL
QHO FRP HW.SX YHGHWH DOSUP R SRWR WRYLDP R @ G\VOELOW

0 HMAQGR LOMHP H @& YDUH FDWAIRUH GL IWDILOW 6YDQUIJIR  $UHD &DUFHH
' VDELOW $UHD' LSHQGHQ H LORWMLSIRIHMIQ FRIQYRORQRQHO  GHLFD\L
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20\H D@Y DWMMW SWRIHWDQ O QRMR YRR L
FDUDWAU] ] D SHU ODFFRI@HQ] D GL SHWRQH GLVRFFXSDWA DL
QR VSRUMAR 6 $ /  QHABI VHGL GL 7RUQR 6DQ 0 DXWR H
&XRUQ FKH WDSSUIHVHQVEQR @ YLD SUWYLGI LDVID DQFKH WH
QRQ OXQIFD SHU ODFFHMR H @ WK IRQH GHL QRWAL
VHUYY] L H GHL QRWAL SURJ HWAL GL SROVFD DWAYD GHOMYRWR

1 HED SDILOD VHIXHQM WL SIRSRQH XQ FRQILRQR WD JQ
DAL H

8 Q DAOWR HMP HOVR GD VRWRQOHDIH W XDUED H SHUROH
FRQ &1 FDUIDWAUMAFKH UFKLHWH GDAD (1 JH

,QLOH YD UPDUFDWR FRPH L QRWL VSRUM@ QDVFDQR
SUP D DQFRWD GHMREEQ@IR GL DSHUXWD GHL 6HUY] L DO
/DYRIR FRPH XQ WHWILR GL SUHH®{LRQH SHU O
FROQRULDW XQ SUPR ILOMR SHU B SHORQH GD R
FHUFDVW SHUCLQUHUP HQUR MYRUIDANR



%/ $1&,2 62&,%/(

1FSTRO- USBOTJ BUF B TP AP ML HOOP

1HO VL VROR WHI IMADW. SDWDJJLD I LIRQM GHL SDWRJJLGHO HGHL

SDWDJJL GHO 6L UHI LMAD XQD GLYHU/D GIMMEX] LRQH SHUFHQUXD® UVSHWR
DIQ DQQL SUHFHGHOW V. QRVD LOIDWL XQD GLP LOX] LRQH SHUFHQWDH GHAM SHURQH
QRQ QO QO QO WVSHMR DAk QO

QHO QHO

, SDWDJJL GL SHWRQH GL JHQHWH P DVFKLGY QHO WDMAMDQRDO D IWRQWM GHO
QHO HGHO QHO

/ H SHWRQH GL JHQHWH | HP P LQLGB SDWDWA DAR VSRUMAR QHO WVXODQR LO 1O
QHO LO QHO
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ETUd RF FSBUAPSF

3HORQH LQ
" RQQHQHO QHO QHO

8 RP LQL QHO QHO QHO
SHUIRQH QRQLQ

" RQQHQHO QHO QHO

8 RP LQL QHO QHO QHO
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1HI@ DQQL &6$/ KD YIMR XQR VSRWIP HQIR GHJ Q@ LQVHUP HQW GHAD SWRSUD XWAQ D
SHURQH FRQ SURIHWLIRQDOW P HGIR EDWH JLRYDQL WDQUJJLDW GD XQD SUHYD®HY D LQ
HQW GHO7HY R 6 HWIRIH DG XQ LOFUHP HQVR LQ D} LHQGH SURI LW LQ SDWAFRIIH QHOVHI P HQVR

GSHQGHOU FRQ HVFXUARQL LQ DJHQGH Sl» JWQGL LQ VDO P RGR WLOXSSDQGR
DOFKH XQD FXOXWD GHALQWUP HQR FKH YHGH @ SHORQH FRPH UMRUH QRQ VR®R
WWFQLFKH P D DQFKH XP DQH

8QSR'AQXP HL
QP HR QP HR THIR (QM
$112 OHIPHON| O DAMXQ IRQ| DWXQ IRQL \HARLH SETR 3RIW

LQHIP HOW

1 XP HR LOHUP HQW SHUMSRRJI LD HQM RVSLVDQM

B srEw | THIR6HMRH

7H) R 6HMRH
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5LVSHMR DADQOR SUHFHGHQM i DMYD|LRQL D SDIDP HQR \VRQR WA FRQ XQ
LOFUHP HQWR GHO 2 FFRUH VRWRQQHDIHFRP H  LOVHUP HQW UHQMOQR QHEM P LVXH GL
SROMFKH DWMIYH GRFDQ. VRSIDWYXWR WD @1 D] LHQGH SWRILWFKH KDQQR LOVHUVR @1 SHWRQH
DWMDYHUR TXHW SIRIHMM. GL FXL MDPR DMWDWRWL WD FXL L 9%XRQL 6HW] LR / DYRWR
GVRFFXSDAL. WDQUIJIDW. JIRYDQL FKH WML VRQR FRQFO(L QHIDQQR R VX LQVHUP HQW
DWDYHUR LOQXRYR SIRIHWMR * 2 / HVX %6/ ' IVDELD DL LQVHUP HQW FRQ TXHWAM P LVXUH
GL SROMFD DMYD V. VRPPDQR ®f DWXQIRQL 2QGWH DAB P LVXWH WHIIRQDQ DEELDP R
H | HWXDVR LOVHUP HQAU DMDYHUR SURIHWL VSHFL LFDP HQW UYROL D VRIJHWA [ DI L. TXDQ
VYDQVIRJ J DA GLVDEL® H GHVHQXW. GL VDR SLRIHWI M2 DQFKH DYYDOYD @ FDWAIRUD $HQW. GHO
WA R VMMWRUHVSHUXQ VRVBOH G DWAYD] LRQL

[ "IQFUHP HQR GL P IVXWIH GL SROWFKH DMiYH FRQ CDFFHWR DG XQ OXP HIR FUHVFHQOM GL
SHUORQH FROVHOM GL LHSHULH GD Vb SLIRIHWXDAW A | LI XWH SWRIHWIRQDA. FKH FHUFDOR OH
P SIHWH ,OFDP ELIR GL P LVXWD SDWDQGR GDOL %6/ GMVRFFXSDW H WDV JIDW. DO* 2 /| RYH

UHOMDOR HOADP EH 1 FDWRUH KD P RGULFDVR LO QRWAR DFFHWR DL FDQA.GDW. QRQ Sb»
VRAR LOQGYLGXDW. GD QRL P D LQ U D SDUM VHI QDMWY COL &3,

$QFKH SHULO HP HUH P ROR FKLDUDP HQW FRP H VHP SUH Sl» D} LHQGH GHOVHWRUH SLRI LW
RVSIMQR WLRFLQL DQFKH GL SWRILQ 1WDILD. WRUFDP HOWA SUHURI DWYD GHI @ HQW QRQ SWRILW
$EEIDPR GXQTXH XQ LQFUP HQR WJQULFDANR GH@ LP SUAVH SWRILW FKH LQWHUVFRQR
VRI.J HW VWDQURJ J LDW.

S DOVHVEHP HU/D @ VFRP SDU/D GHI @ HQW SXEEQFL FRP H VRJJ HWI RVSLVBQW. DQFKH D FDXVD
GL GUILFRO¥ GD SDUM GHJQ@ HQA WML GL RWAP SHIDUH DA SUDWFKH DP P QMADWYH DG
HVHP SIR @ &RP XQLFD] LRQH REEQJDVRUD GL DWXQ LIRQH TXHWR KD UGRWR @ SRWLELOW
SHU DIFXQH SHURQH GL LQVHUP HOA LQ FRQOWAWL $B11JHU% UGXFHQGR XQMURWP HOM O
SRWIELAWY SHU VRIJHWL 1WDIL@ H DQFRWD GIWDQA GD XQ SWRILFXR UHQWHUP HQR VRFIR
@YRDAYR

1 XP HR D] LHQGH RVSIVIDQW VXGGEYIVH SHUMSRARI LD

3UREW THIR6HARH SXEEDR
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, GDW. UHIVYL DOJ HQHUH HYLGHQ LDQR XQD P DJJLRU GLVSDUW D | DYRUIH GHOJHQHWH P DVFKLOH W

FRQ XQD IRELFH XQMURWP HQM DP SQDVD UVSHWR DADDQOR SUHFHGHQM 4 XHWR QXD VRIQH
DADWHQ] LRQH FKH LOFRQVRJ LR KD UVSHWR DADRFFXSD] LRQH IHP P L P D FKH WL FRARFD LQ XQD
FUMFW Sl» DPSID H JHQHD®! FRQOMWD LQ SDUAFRMH QHAY GUILFRAWW GUDW DL WP L GHAD
FRQFLAD] LRQH H DL FDUFKL GL FXWD DI J WDYDW. GDADLQYHFFKLDP HQUR GHAD SRSRM| LRQH H GDAD FUM.
\VDQVUD () DVid DA SDQGHP LD

B oA [ )HPPICH

) HPPICH

0 DKL

,Q GHWIJ @R J @ HW GHI @ LOVHUP HQWLQ WLRFLQIR HI | HWXDW. QHOFRUR GHO

LUK LRQL

SRUIVLD VAP LOH

SIRIRI DL

QXRYH SURI HAXDQW

DWXQ] LRQLD FXLM.DJJLXQIRQR  DWXQ] LRQL GLLHWH QRQ SDWDW GDADLOVHUP HQVR LQ VURFLQIR
DQFRWD LQ FRUR DAD GOVID GHOSUHVHQM ELADQFIR

( VR VILRALQL
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/ D P HGLD RFFXSD] LRQDG WL XD DO GDW. UDGGRSSLD WVSHWR DAR VFRUR DQQR H LQ @QHD FRQ
O LQGFD] LRQL RFFXSD] LRQDQ. D QYHAR Q| LRQDB!  / H FDXVH VRQR P RAMSAFL H YDQQR UFHUFDV QHAID
FURMFHQWA QHFHVMVE GD SDUAM GHAB D] LHQGH GL LQGLYLGXDUH YRUVRU D FXL VHP SWH Sb»  VROR FKLHWH
FRP SHWAQ] H &) DVidl DA VRIVWANLAY RAWH DA FRP SHWAQ] H VIMFQLFKH (I DViA DA P DQVRQL (DYRUDWYH
,OGD\R 2 \LJQULFDANR VH IDSSRWIVR DA WSRARJ LD GL XWAQ] D D YRAOM LQ FRQG] LRQL GL P HAD R DAD
DI LW FRQ FXL RSHUDP R H DOIHQRP HQR GHO$* UHDWS HVLJ QDMRQY% FKH LQI OXHQ] D DQFKH OHVVRR GHL
WRFLQL H QRQ VRR CRFFXSD] LRQH VL. DWW DG XQD P RGULFD UVSHAR DAD YIMRQH GHOIXVXWR  DAD
VFD@ GL SURUWY LQ FXL LOMYRWR QRQ UVXAD Sk OHBP HQVR FHQADM

$OMD VWD] LRQH FRQ FXL FL MDP R WRYDW D GRYHU RSHIDIH @ WIVID OHQP LQD] LRQH GHO5HGGVR GL
&IWDGLODQY D FRW®FRP H FRORVFLXVR QHJ @ DQQL SUHFHGHOW. H DG XQ FUHVFHQW REEQJR SHU P ROW
XVHIQAL GL GRYHUWRG HH @ |RWP D] LIRQH SHUXS WW.ADQJ R H W.@QJ FRP H SUHYLWR GDOEDQGR * 2/
VX IRQGL GHO3155 &HWIP HQW LOIHQRP HOR @ GD DSSURIRQGILH |RUMH SHU@ SUP D YRAD DAMMMDP R
DG XQ QXPHR FUHVFHOM GL UFKIHWM GL VHB{ IRQL FRQ XQR VELADQFIDP HQR H XQ $P LVP DWK%
P DQFDVD FRULVSRQGHQ D WD SHWRQDM UFKLHWR H SHIWVRQD® GLVSRQLELMH

$ ILRQM GL TXHWR GREELDP R VHIQDMH FRP H B LOWAUK] LRQL GL WLRFLQIR VIDQR LQ FUHVFLVD UVSHWR
DADQOR SUHFHGHQWA LO QHO UVSHMR DO GHWDQOR SIHFHGHOM WX WURFLQL
SRUDA D WAPLOH FROAR @1 VX  VILRFLQL SRUDW D WP LOH GHO $O\R HOP HOR GD
FROMGHWDIH @ LOQXP HIR GL WLRFLQL D VFDYDGFR G'DQOR H TXLQGL DQFRWD LQ FRUR QHO GLFXL
QRQ FRQRVFLDP R DQFRWD CHVVR H FKH SRAWHEEHLR P XVIDLH LOQXP HUR GH@ DWXQ| LRQL GR VFRUR DQOR
L VLRFLQL DQFRUD LQ FRUR HIDQR

,OLDQIH GL HV¥ P DQL HWID XQD QHWID SUHYDAHQ] D GHL JLRYDQL MD SHUJ @ VWAKP HQWLP HWL LQ DWRR QHGB
SRAOVFKH DWIYH VD SHU G SRWLELOW GL FROWDWI FRQ VIWDYL  51P DQH VRWEZQ] LD® HQWA \WRELGH LO
WDQIH GL HW GHL VURFLQDQW. QHAID | DVFALD DQQL QHO H Qo

5DQIH HW VILRALQDQW.
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6X0 2 1 DXP HQWR @ SHUFHOWD®! GL D] LHQGH SURI IWFKH X\ ] DQR LOMLRFLQIR H \L. DWLMM DG XQ
LOFUHP HQR QHO7HJ R 6HWRIH XQD VIWXD] LRQH FKH 2 1Q FRQWRVIAQGHQ] D UVSHWR DADDQQR SUHFHGHOWA
7D G RWHUYD] LRQL FKH VL SRWRQR SRWILH D TXHWID VWQGHQ D DOSUP R SRWR LOI DWR FKH P RO XVIQ
VRQR VHIQD@MW, GD HQW VRFIDQ. H DMWWMQ DR H 1O 7HJR 6HWRWH @ R VERFFR Sb» LGRQHR
DELQVHUP HQR DQFKH VH YD VRWRQQHDVR FRP H LO7HJ R 6HWRUH VD HVAHP DP HQWA YDUHIDVR H DOVXR
LOMOR @ FRRSHWD| LIRQH VRAD®! UVFKL GL IDAFDIH 1Q TXDQUR L VRIJHWIZ WDQURI J LDW, LOVHUW. QHL
SIRIHWL VRQR LQ P LQLP D SDUM DI | HIHQW. DA G JH H TXLQGL SRFR LGRQH. DOP RQGR FRRSHUDWYR
QRORWEXQWA SHU WRUD H FRP SHWAQ] H VID SLRSUR TXHWR VHWRUH DG DYHUH &1 FDSDAIW GL LOVHUP HQR
GH@M SHWRQH Sl» [LDJLQ

$OWR HOP HQR 2 LOSLRIHWR * 2/ FKH SHUP HWH GL DYHUH VSD] L SHULQFRQADUH SHWRQH GLVRFFXSDWA P D
LOMHADWM D UHQADIH QHO P HFDR GHO YRR D YROM DQFKH GRSR XQD IRWP D LRQH VSHFLLFD
WVXQODW GL TXHWID $ORYLVE%QHIN SRAVMFKH DWYH SRAWDQQR HWHUH P HI QR YDOXVIVIL GDO LQ SRL

. wvu B wy

S

&

%

w B 8 B

NE’ °E YUERaED NIFSa

8Q SXQR GLIRY D QHL IDSSRUA FRQ @ LP SUWWH DQFKH TXHWDQQR 2 @D VMULVRUDAOW  FKH FROVHQWM GL
RITULH XQ VHUYL] LR FKH FRLQYRG H SHWRQH FKH DELVQR QHOVAULVRUR FLUFRWIIQW LORGAH LOVWVRUDI J LR
JDIDQAMFH XQ DFFRP SDIQDP HQR GHFIMYR H @ 11GH@] ] D LRQH GHADLP SUVD  RITIHQGR XQ VRWMIQR
QHAB GUILFROY FKH WL SRWRQR UMFRQADIH GXDQW CLQVHUP HQWR  WDIIRY DViR GDAID FRADERW| LRQH H
GDOFRQWR FRWIEQW FRQ L VH] L FKH KDQQR LQ FDUFR G4 SHWRQH FRQ @1 TXDQ SUHYDBHQWP HOWA
@YRUDP R ( VSHUHQ H GL SLIRIHWR VX DO VIAULVRUL. HSRUHGLHVH H ELHAMVH  KDQOR FHWM LFDVR FRP H @
SIRWP W GHOQRWAR LOWYHQR H @ FRQRVFHQ] D GHOFRQMAWR VD SHULOQRWAR P RGR GL MYRWDIH XQ
HOP HOR | RQGDP HQVIXH
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$ QM. GXH HOP HOW YDQQR UP DUFDW.
e M FRWDQM H FROAQXD FRADERW] LRQH FRQ WXGL GL FRQUXGHQW. GHO YRR FRQ FXL MYRWDH LQ
VIQHULD SHU YDOVBLH G4 SRWLELQ DSS@FD] LRQL GHL SURJHWAL IDYRUIHQGR FRV® @ UHW  MYRUDVRWH

Dl LHQGD &6$/ FRQUXGHQM
e LOSDWDSDIRM GD FQHQW D QXRYR FQHQWM

. FOOMAMU GLP HQURQD@ GHAM LP SUIHVH FRQ G TXDQ@ FRADERUDP R WL DMAWIQR VX XQD SUHYDHQ D GL
D LHQGH P HAR SLFFR®! FRQ GSHQGHQW. FKH WDSSIHVHQDQR  SHU QRL  LQWAUIRFXVRUL VMAULLVRUDQ.
XQUFLD FXLMDP R LQ JWDGR GL Rl ULH VHUYL] L FRQIRWP L D@ GRUR QHFHWAVE H DAD SHWRQD LOVHUVD

S FRP XQTXH LQ DXP HQR DQFKH CLOWHUP HQR LQ DJ LHQGH P HGIR JUWDQGL FRQ FXL VL2 LOWDXUDVD XQD
FRADERW)] LRQH | DYRUHQGR XQD VHP SUH Sby» Hi I LFDFH FXQXUWD GHADLQVHUP HQR

7"-65"; "0/ &9&F 1835034+ 96 038/ 5" . 8l 50 &5*30$ 0

1HO J@ RSHIDVRU GHO&RQWRY LR 6RFLDM $EHM / DYRIR KDQOR LOFROADVR SHURQH D FXL VRQR
WA WYRGM D] LIRQL GL RUHQDP HQR DALQWMUQR GL SIRIHWL GL SRAVMFD DMAYD S WIVR UHI MADVR XQ
VIDAR GL DEEDQGRQR GHL SHIFRUL GH®  FLUWD LQHURWH GL XQ SXQR SHUFHQXDG®! UVSHWR DEDDQQR

SUHFHGHOM TXHWR GDVR FRP SUHQGH DQFKH L SHUFRUA GL RUHQVEP HQWR 11QDA)] ] DA DALQVHUP HOWR LQ
WLRAQIR QHL TXD@ LOSDUMFALSDQW KD GHALVR GL LOWAULRP SHUH LOSHIFRUR

$OI1LQH GL YDOMVLH @ SHUFH| LIRQH GHAD TXDAW GHAM D] LRQL GL RUHQDP HQIR DO MYRWR &6$/ KD
VR@BFVDR L EHQHILFIDL D FRP SIWH XQ TXHWIRQDUR GL JWGIP HQR 7D31 VWXP HQR P LD D
WDFFRJ @HH LQIRWP D] LRQL XV SHUP LJ@RWIH LOVHUYL] LR GL RUHQ/P HQR FROMGHIDQGR J @ WWAKP HQW H
L P DWAULDQ X\W2] ] DA ORW DQY] ] DJ LRQH GHI @ LOFRQM. H @ FRP SHWAQ] D SURI HWIRQD®H GHJ @ RUHQVRUL
&RP SGMLYDP HOM LOQYHAR GL VRGGIM D] LRQH QHO W2 GIP RMDVR SRUMAR P DQWIQHQGR\L LQ
QOHD FRQ J @ DQQL SUIHFHGHOW. FRQ XQ SXOWMIJIRDIJUHIDR GL WX

1 HO FROMWR GHAD YDO(V| LRQH GHAD TXDAW GHL SHUFRUL GL WRFLQIR DADLQWUOR GHL SLIRJHWL GL
SROMFD DWMIND GL &6$/ V.2 SURSRWR MD DIQ XWAQW. FKH DA D} LHQGH FRLQYRGM GL HVSUP HIH XQD
YDOVID] LRQH DOVAP LOH GHOWLRFLQIR 612 LOWAUYLWIVR LOEHQH LFLDUR WL XDUGR DOVXSSRUR | RUQVR VD
GDOWVRU &6$/ FKH GD TXHAR D] LHQGD® P HQWH DADD] LHQGD @ \WIVD UFKLHWI XQD YDOVID] LRQH VXA
FRP SHWAQ] H DFTXLMVi# GDOWLRFLODQWM H VXADDWIMAAQ] D | RUQVID GDOWVRUGL &6$/  FRQ @ UFKLHWID GL XQ
FRP P HQ/R WJ XDUGR DL SURI L LQGLYLGXDW SHUOLQVHUP HOWR LQ VURFLQIR

, GDVDJJ UHJ DW. GHL TXHWARQDUL GL J UDGLP HQVR KDQQR FRQIHUP DVR XQ WHQG SRUMIYR DQFKH SHULO

/ GHI@ XWAQW. KD HVSUIHAWR SDUHLL SRVMYL VXGDWIMAAQ] D 1RUQIVD GDL WVRU H WXO SHIFRUR GL
WLRFIQR QHOVXR LOMHP H P HQWH LO JWDGP HQR GHAB D] LHQGH P DQWIQHQGRL LQ @QHD FRQ ODQOR
SUHFHGHOM KD WHIDADR XQ GL YDOOM LIRQL SRUMYH UWJXDUWER DO MYRWIR GL YHWLFD H
DFFRP SDJ QDP HQWR GHL \WVRUGL &6$/
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8Q DAVR DP ELVR UGIYDQW GL YRR GL &6$/ 2 TXHAR GHAD |RWP D LRQH H WD L FRUL UHDQ@] ] DA YH QH
VRQR DEFXQH WSRARILH TXDQ TXHAL VXAD VFXUH ] D VXOMYRIR R O+ $&&3 FKH VSHWR VRQR D VXSSRUR
GL SURJHWI GL SRAMFD DMYD R LQ DO FDVL. VRQR LQYHFH GHWAQDW DA LP SUAVH GHOVAULVRUR |, Q VWWALL
FDVL @ |RWP D} LRQH RITHWD KD QRQ VR®R @ I XQ| LRQH GL WLOXSSR GL FRQRVHQ H FDSDAIW  HVSHUHQ H H
RFFXSDELOW P D DQFKH GL SRWAQ] LDP HQVR GHOFDSLYX® VRFLD(H GHA SHURQH VHIXIMA DOSURSRVVR L
UQVLD DOFDSVRM® $ D UHD| LRQH FRQ B SHWVRQH XQ WDWR GAMAQAYRY %

)250$=21( $/&81, 180 (5,

2 HIRWP O IRGHHRIDM

3HYRCH FROYROM
SWAVDAUDVADA
2 HIRP
3HYRQH FROQYRIM HR]SMLRQ*
7ISRRIIDFRULA
IRP O] LIRGH

B6LEXUH | D H+&83

)$/ ) RWP O IRHDODYRR

$SSHAWDR

7REQ
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$QFKH SHU CDQOR WL FRQIHP D XQ VR GL DEEDQGRQL GHFLVDP HOWM EDWR  FKH L. DWW SRFR
VRS @ \RIA@D GHAR ] HR SHUL FRUA GLIRWP D] LRQH IFXUH| ] D HG + $&&3

3HU L SHUFRUL GL DSSIHQGIMIVR SURIHWIRQDQ] ] DM 1O FHMDIH GHO WDSSRUR GL MYRWR SHU
QFHY IDPHQR R GPLMRQL GHVMPLQD CDEEDQGRQR GHUDMYIW IRPDWYD H XQ P DOFDWR
FRP SOMIP HQ/R GH@B D] IRQL SUHYIWMA GHWAP LODQGR FRP H SHU J@ DQQL SUHFHGHOW. XQ VIWWR GL
GMVSHMRQHSDULDO  GHIQ LVFUMALDAD | RUP D} LRQH

3HUL GXH FRUL) DO ) RWP D] LRQH DOMYRIR WL L EHQH LFLDUL GHOFRU/R DGGHWR YHQGLVID \FDI | DO
QHUDQR KDQQR SRUBVR D MLP LOH LOSHIFRUR IRWP DWYR 3HU LOFRUR DIXVDQW P DID] ] LOIHH
QHUDQR G LVFUWL KDQQR SRUBDVR D VAP LOH OLQMR SHUFRUR IRPP DWYR  SHURQH
SHURQD KD UQXQFLDVR DAD | RWP D LRQH QHAM SUP H VHWAP DQH GL DYYLR GHOFRUR SHUP RVYL SHWVRQDQ

SHUARQD KD LQWMURWR SHU DYHU DFFHWMIVR XQ FROAMDWR GL MYRWIR HG  SHURQD KD LQWMURWR LO
SHUFRUR DG LA LR WIRJ H SHUP RWYL SHO/RQDQ

, VAU VAW

&RIFOM. &RFOM.

, QMURM/ , QMURM/

$] IR \XFFHAMYH $] IR \VXFFHAYH

e Ay
=

" HL EHQHILFIDWL GHL GXH FRUL  SHURQH KDQOR SRWWR SIRHIXLH 1O SHIFRUR GL LQWHUP HOR
@YRIDAYR DMDYHIR RSSRUXQWY GL WMRFIQR SIHAR @ WMWD VHGH GHAR WIJH R F R DOWH UHDQOW
LQGLYIGXDWA 1Q IMQHH $G RIJL |HEEWDIR SHURQD KD LOMUIRMR LOWRAIQR  SHURQH VRQR
WM DAWXQWA DOVAP LOH GHOWRFLQIR H SHWRQH WIBQQR DAXD® HQW WRAHQGR LOWURFIQR 1 HO

WL UGHYD LOJWDGR GL VRGGM D} LRQH HVSUHWR GDL EHQHI LFLDUL FRQ XQD YDO\W] LRQH P HALD GL VX
XQDVWDDGD D P HOAH SHUTXHMR GH. GRFHQW @ YDO\WD] LRQH P HAD 2 GL VX
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8 QD FDUDWAUMAFD GIVAMND GL &6$/ FKH @ XV HYLGHQ] LDUH W XDUED ODSSWRFFIR FRQ
@1 SHWRQH H CDWIQ] LRQH DI @ DVSHWL LHD] LRQDQ H VRFLDQ

7XWH 1 DJIRQL H @ LQIDAVH VSRUMAR DFFRIQHY D FROXGIQ H RUHQDP HQR
IRWP D LRQH VWLRAQL LQVHUP HQA MYRWDWYL HF P LLDQR DOWI IR DP HQVR GHOFDSLVOA
XP DQR FRORVFHQY H FRP SHWAQ H HVSHUHQ H FDSDFLW¢ GL FRAIDERW] LRQH FRQ DOML HVFF
GHAB! SHURQH

0 D DFFDQUR D F' LOP RGR GLRSHWDH GL &6$/ P LLD DQFKH DOWDI | RY DP HQVR GHOFDSLVID(H
WRFD® H AR D@R WLXSSR GH@D TXDAW H TXDOWW GL UH®]LRQL VRFIDQ H
LOMIRIJHMIYH GL DP EIMZ GL YLV VRFLD® H OXRIKL GL DJJUHID] LRQH TUHTXHQDW, GHL
VRWIJ QL FKH TXHWI FRQMW. SRAWRQR RITULH 6L WDWD YD VRWRQQHDIR  GL HOP HOW.
GHFLMYL QRQ VR®R SHU OLQFOVIRQH VRFLD® H @ FUHVFLVD SHU/RQD®! P D SHU @ WD
UFHUFD GHADRFFXSD] LRQH H FKH GLYHQWBQR DQFRU Slb» P SRWDQW QHL P RP HOW. GL FUM_
FRPH ODMYXDY TXDQGR GIP LOXIVFRQR R YHQIRQR D P DQFDIH L VRWHIQL GHAM UKW
| DP LODU. H DP LFD@ QHAD UFHUFD GHOMYRWR &6$/ QRQ VRAR J DIDQWMFH CDFTXIM] LRQH GL
FRQRVFHQ H H FRP SHWAQ H VSHAL LFKH R WDVWHW/DQ. P D | DYRUMFH LOWQ] LRQD® HOW @
FRWX] LRQH GL U VRFID@. H DOWMP SR WAWR  LO VXSHUDP HQUR GHAIDXVRVYDOX\VD] LRCQH
VSHWR LQGRWID GDAD GVRFFXSD] LRQH

/H QRWMH PRGDOW GLOMYHQR PLDQR D \SH]DWH XQ FUWFR®R YJIRVR @
GLVRFFXSD] LRQH IDYRUMVFH SHUFRUL GL HMFOAMRQH @ VFDUD LI LD} LRQH DXP HQID @
GUILFROY GL LOVHUP HQR RFFXSD] LRQDM ,Q Sb» LQ P ROM SHWRQH G SUREGHP DWFKH
RFFXSD] LRQD@ VL VRP P DQR H L FRP S@FDQR FRQ DAWH |RWP H GL GUI I LFRA¥  HFRQRP LFKH
DEVIWYH 1 DP LADUL R SHW/RQDQ

' D TXL 1O QRWAR RSHWDWH SHU SURIJHWI WHWIP HOM FRQOHWL FRQ VWML L VRIJHM!
LOWUHWDW. VHUYL] L VRFLRVDQVIDLL VRJJHWAL GHO SUYDVR VRFID® HWF  H VHP SWH GD TXL
GHUYDQR MD @ | RQGDP HQVBH LP SRWXQ D FKH DWMEXLDP R DAD TXDOW GHADDSSURFFLR
FRQ O SHURQH MD ODWMAQ LIRQH FKH GHGFKIDPR DL (RRR EDMRIQL H DUQ@ DVSHWU

UHD] LRQDQ. H VRFLDQ

BRMR TXHWD OXFH @ UH@| LIRQH WD CRSHIDWRWIH GL &6$/ H @ SHURQD KD XQ WKRMR
FUXFLDOH  6LEXUDP HQW QHADDLXVR QHAD WFHUFD GL RFFXSD] LRQH P D DQFKH QHOVRWAAJ QR
PRWDG! ( ILQ GDOSUPR LOFROAR VRQR GHFLMYL CDFFRIQHQ D CDVFRGR  LO VRWII QR
HP RVYR H TXDQUR SX VHUYLLH DOP LJ @QRWDP HQVR GHE@DXVRVWP D HOP HQVR GL EHOHWHUH

H SUHLHTXIMVR HWHQ] LD QHEDDMAD] LRQH YHWR CORFFXSD] LRQH H LOVXR P DQWQLP HOVR
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/D FRPSIHMRQH GHO FROMWR HWHOR LQ FXL W P XRYH
XQRUDQ] ] D LIRQH @ QHFHWDUD SHU YDOWVBLOH HG HYROHWOH LQGLUT ] L
RELHWIVL - FROMQXW. H P RGDOW RSHIDWYH &ROMGHDD @ P MWRQH GL
&6$/ LOSUQFLSDM DP ELVR GL W HUP HQWR 2 LOP HUFDVR GHOMYRWR FRQ OH
WH GQDPLFKH 6RWR TXHWR DVSHWR LO 2 WDWR XQ DR

VRWIDQ] LD® HQW SRVMYR FKH FRQIHUP D XQD WMQGHQ] D LQL] LDVID QHO

,Q ,VIDX@D ORFFXSD] LRQH QHO a FUHVFLXVD GLF D XQLW¥

HG 2 UGNDOW FKH WL VD UVFROADR XQ DXP HQR GHL GLSHQGHQW D
WP SR LQGHAP LODVR H GHJ @ LQGLSHQGHOW. SHUFRQWR L
GLSHQGHOW. D VLP LQH GLP LOXIVFRQR

' P LOXIVFRQR DQFKH L GIVRFFXSDW. PLD LQ XQ DQR Jja
IOODMM . WDL HL DOQQL P LD ,OVDWR G RFFXSD| LRQH
FUHVFH P HOAH GLP LOXIVFRQR L VDAL GL GLVRFFXSD] LRQH H
GL LODMNWY ,67$7 ,9 WP HWAH LOP HIFDVR GHOMYRLR

5LP DQJRQR LQYHFH LQYDUDW L GLYDU. GL JHQHH @ FUMVFLVD GHOVIDAR GL
RFFXSD] LRQH @ @ WD SHUXRP LQL H GRQCH SXQW. LQ HQADP EL L
FDWL FRV®FRP H @ GLP LOX] LRQH GH. VML G GAVRFFXSD] LRQH SXQW.
H LODMNLVE SXQW 7D J@ VWDQHWL LOVIMR GL RFFXSD] LRQH FUHVFH
P HOR FKH WD J @ LV2ADQL H SXQW UWVSHMYDP HOM  LOVDWR GL
GLVRFFXSD] LRQH GLP LOXIVFH GL SL» SXQW SHUJ @ VADQLHLL UVSHAR D

SHUJ @ LViXaDQL

SHUTXDQWR WIXDUED J @ LODWYL VRQR WJ QU LFDWYH H P RWYD] LRQL GHAD
P DQFDVD UFHUFD GL YRR GP LOXIVFROR TXH@L LQ DWAVD GHI @ HMW GL

SDWDWA D} LRQL GL UFHUD TXH@. FKH QRQ FHUFDOR MDYRWR SRLFK«
LQ SHOMRQH R QRQ LOWUHWDWL H J Q@ VFRUDJ J LDW. RWLD FKL
GFKIDD GL QRQ DYHU FHFDIR MYRWR SHUFK« UVHQH GL QRQ UXVFLLH D
WRYDUR

&LUFD ODXP HQR GHIQ@ RFFXSDW ELVRIQD WWDYLD UGHYDIH FKH TXHWR
GDVR WJXDUGD HWHQ] LD HQM I SHORQHGDL DL DQQL P HQWH SHUL

HQQL UP DQH WIELGH H FDM GHJJHP HQWA WD L HQQL 6L WDWD
GL XQD WIQGHJQ D JL¢ UMFRQADELGH QHI @ XAIP L TXLQGLFL DQQL FKH KDQQR
UHJ MADVR XQ SWRJIHWLYR LQYHFFKIDP HQVR GHAD IR D MYRWR GRYXWR D
GLYHUL IDWRU. FKH ML VRP P DQR DO SIRJIHWMYR LQYHFFKIDP HQR GHAD
SRSRM IRH WD JQ@ XOWDFLQTXDQWFIQTXHQQL M. FROFHQAD @
JHOHWD| LIRQH GHL EDE\ ERRP HY (R VOWEP HQ/R LQ DYDQW. GHADLQI LHWR
QHOP RQGR GHOMYRWR DQFKH SHU SHIFRUAL GL IRWP D] LRQH YID YID Sl»
XQKL 1O SIRXQIDPHQR GHAD SHPDOHYD LQ HW VWP SWH Sl»
DYDQ DA D VHIXIVR GHALQDVSUP HQR GHL WHTXIMW SHU DFFHGHH DQID
SHOMRQH /D TXRD GHI@ RFFXSDWWD  H  DQQL GLHW @ \FFHVD GDO

GHOWA R WIP HH DO GHOWA R P HQAH TXHID
GLFKLKD D HR  DQQL? DXP HQIVD GDO DO

5 LVSHWR DOQYHER GL IMAK] LRQH ML DP SADQR L GLYDUL D VI DYRWH GL FKL KD
XQ EDWR WWRAR GL WXGIR ,OVDAR GL RFFXSD] LRQH LQ DXP HQWR SHU L
@XUHDWL SXQW H L GLSGRP DW. SXQU GP LOXIVFH @HYHP HOM
WD FKL KD FRQVHI XIVR @ @FHQ] D P HGLD SXQW.
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$0 WIXDWER VRQR VJQULFDAWYL L UVXOIDW GHO $51MMP D LQIRWP DANR
([FHOMRU L GSGRPL SIRIHWIRQDQR QHAB P SUHWH  LQGDILQH

81,21&3%0 (5( % G TXDQILFKH H L GSGRP L SWRIHWMRQDQ. Sl»
WFKLHWA VROR TXHAR. QHAID UMRD] LROH FXL VHIXRQR TXHGR. QHO VHWRUH
PHFFDQFR QHAOD GRIMAMD H QHIHG®! XQ WAJR GHO VRVDAH GHM
DWXQ LRQL SUHYIWK 2 GHWAQDVR DA SURIHWIRQL FRP P HUFIDQ H QHL
WO L PXL VIXRQR @ SIRIHWIRQL GHIQ RSHWDL VSHFALDQ]]DW H
FROGXWRLL GL LP SIDQA. DWDL P LORW VRQR @ UFKLHWAM GL LP SLHIDW H GL

SURI HMMRQL WFQLFKH

/ H SIRIHWRQL FKH LQYHFH X P SUHWH | DWFDOR P DJ J LIRWP HOWA D LHSHULH
VROR TXH@H GUDW DO WHWWRIH LOGXWMDMH  1Q SDUAMFRMU XRIR JQ
VSHADOWAL LQ VD@DVILD HAWMFD LVI2ZJ @DVRUL D [LDP P D H J @ LGLDXQ@FL

%A\VRIQD LORGVH UFRWGEDIH FKH DFFDQUR DOWWWR®R GL WXGR O LP SUHVH
FHUFDOR VRSIDWYXWRR DGGHWIL FRQ XQHVSHUHQ D SUDMFD  DSSUHQGLMMDIR
WRFLQL $MYRUHWIZ% / D GU I LFROW GL UHSHUP HQUR VFDWUMVFH VRSLIDAKWR
GDAD P DQFDQ D GL FDQGEGDW P D DQFKH GDO IDMR FKH TXHWI VRQR

FROVGHIDW, LOHVSHUAL

9D LQILQH TXL VHI QDOVR FKH QHAID UFHUFD GL YRWR FRQWQXD D SUHYDOHH
OXVR GHOFDQD® LQIRWP DB @ SUDWFD GL UYRGHUAL D SDIHQAL DP LFL H
FRQRVFHQW FUHVFH H UP DQH @ Sl» GUIXVD @ TXRVID VDB DO

SXOW VHIXRQR OLOYIR GL GRP DQGH H FXULFXOXP SXQW H
@ FRQVXQW LROH GLRI 1 HWM GL YRR SXQW.

,Q | RUM DXP HQVR DQFKH @ TXRVID GL GLVRFFXSDW FKH L WYRQ@ H DO&HQAR
SXEEQFR SHU OP SIHIR SXQU P HOWH uPDQH
VRWDQ LD HQM  WEELB! 1O UFRUR DG DIHJLWH  SUYDWA

LOWAP HGLD] LRQH R VRP P LQMAD] LRQH SXQW.
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3HU TXDQWR WJIXDUGED LOFRQMAWR HWHLOR 2 LORGAH XM UFKLDP DUH TXL
VIOWMEFDP HQW DFXQL DVSHWA. G FDUDMAH JHQHD®! FKH FRQORVDQR @
VWD IRQH GHA@D FRRSHWIIRQH VRADM QHO TXDGLR  GHADDWXDOA

FRQJ LXQUXWD HFRQRP LFR RFFXSD] LRQDGH
1 HOVHWWRWIH LQ FXL MYRWD &6$/ DFXQL | DMRL WIDQQR QHI DAYDP HQWM

FDUDMAU] ] DQGR LO FROMMWR LQ FXL VL RSHWD ' D XQ @MWR @ UFHUID
HVDVSHIDWD GHO UVSDLP IR GD SDUM GHL FRP P IMWMOW FRQ JDWH DO
PDMPR UEDAWMR GD@DMR O GUUDPH HFFHWLYR VRSIDWXWR SHU
RUDQ]DIRQL FRPH @ QRVMAD D ILQDQ LDP HQW H SIRIHWL GL EUHYH
SHURGR FKH QHFHVWLVIDQR GL XQHBYDVD | GWWLELAVE QHGDDAIRFD] LRQH GHAB
UWWRUH FRQ FRQVHI XHQW UFDGXVA DQFKH VXADRW DQL ] D] LRQH LOWALLD H
VFDUH SRWLELAW GL SURIDP P D LRQH QHOOXQIR SHURGR

8QDAWD FUMAW FKH W HP HUHQGR @ @ FUMVFHOW GLILFRQ¥ QHO
UHSHULH SHO/RQDA VRSIDWKWR J LRYDQL FKH DEELD YRI @D GL VSHQGHUAL H
DFFHWIDLH @ M LGD GL XQ @YRWR DQFKH GL LHVSLLR $SRAVFR%' D XQ @VR @
FDUHQ] D GL FRQWAWZ DJ J UHI DAL FKH QHI @ DQQL KDQQR VSLQVR DAD VFHAD
GHOMYRWR VRFDGY GDADOAR XQ YRR FRMGHUIDVR SRFR UHP XQHDWYR
FKH QRQ UFRQRWH 1 SWRIHWIRQDAW TXDQILFDWA WHP SWH  Sl»
QHFHWDUH DADHYROK] LRQH LP SUHQGLYRUDG GHAM QRWAH UHDOW

/H GVFXWRQL VXO UQORYR GHO &&1/ GHA FRRSHIDWYH \RADQ
UDSSUHVHQBQR H FRIRQR WWH B SUIREGP DAFKH VRSWD HVSUHWH  LQ XQ
VRMB! H TXDQR PDL GHOFDR HTXIQEUR WD VRWHQELOW H

UWFRQRVFLP HQ/R GHOQRWR MYRWR

AXHML VRQR DIFXQL GHL WPL VXL TXDQ V. WD LOMURIDQGR @
FRRSHWD| IR)H FRQ W GMRQL GUDW D FRPH UMDELOH FHGELOW H
DSSHDODQFKH SHU G4 QXRYH JHQHWD| LRQL @QID TXDQUR P DL QHFHWDUD D
J DUDQWH LOUFDP ELR JHQHUD] LRQDM GHMM QRWAH RUDQL | D] LRQL

( FR® § D FRRSHUD LRQH VRAD®! G LOHUIP HQR @YRIDWYR LQ DAWHJI D G
XQ UMQAR FKH QH UGHLQVD P DMRQ H FRQLQL UMVAKID G HVDXULH @
SURSUD 1XQ LRQH WRUFD 0 HWWH D GXWD SWRYD GD XQ P HIFDR P SH Sl»
FRP SHAMKR @ FRRSHUDWYH GHOVHWRUH UMVAKLDGR GLWRYDUA G I LRQM DG XQ
EIYIR WD VRFFRP EHH G |LRQM D@D FRQFRUHJ D R DAFHWLH P HAD| LIRQL
VHP SUH Sb» |RWAF 6SDULH R VQDWIDUA%

4 XHWH SDIR®Y  LQFLSIW GHO $0 DQUHWR SHU UMQFIDIH OLQVHUP HOR
@YRDWYRY% VFUWR GD &1&$ &ROWRULIR 1D/ IRQDBI ,GHH LQ 5HM
$SWRADIRH ~ OXJQR H &6$/ HYLGHQ LDQR G FUMFLW GL XQR VFHQDUR

FROADGGIMAQVR GDAB M LGH GHULYDQW. VLD GDAMH FRQAQXH HYRCK] LRQL GHAM
QRWP DAMH YLJHQW WD GDAB FDIDMAUMAFKH GH@DMYXDM P HFDWR GRYH
SHUMWM @ QP MWD H VSHWR GIMRUD FRQRVWHQ D GHO P RQGR GHAD
FRRSHUD] LRQH GD SDUM GHAD FRP P IMWWQ D SXEEQFD H SUYDWD GHOVXR
KRR H GHAD VXD | XQ LRQH GL QXD VRFLDOH

6RWR TXHWD XXFH &6$/ 2 GHFALVDP HQWM LP SHIQDVR D MYRWDWH LMHP H DO
P RQGR GH@D FRRSHWD LIRQH VRADA SHU LO P LJAQRWP HQR QRWP DWYR H
VRWIQ LDAH GH@H SROWFKH DIMiYH GHOMYRWR H GL TXH@H SHU OLOFOMRQH
GHOH SHIRQH [WDI LD
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6ROR RUDQL GHO &ROVRYIR OOWHP EGD GH FRORYIDW LO &ROMIA@R G
$P P LQWAD] LIRQH  LO5 HYIVRWH SHULO&RQAWRAR &RQVIDELGH GHAD 6 RFLHW

/'$66(0% ($"' (, 821625=,$7,

DSSURYD LOELMQFIR GL HVHUFL LR H GHVOD J @ XD VWIQHQGR FRQVR FKH DL VRFL
FRRSHUDVRUL QRQ SRWRQR HWHUH GIMEXIVA UWVHUYH

VH QHFHWDUR  DSSWRYD LOELMQFIR SIHYHQWYR SUHGLVSRWR GDO&RQWI AR GL
$P P LQ\WWD] LRQH

SWRFHGH DA QRP LOD GHIQ@ DP P LOMADVRLL  SUHYLD GHWALP LQD] LRQH GHOGRWR
QXP HR GHOSUHVLGHQM H GHOYLFHSUHVLGHQWM

SWRFHGH DAHYHOWD® QRP LOD GHL MQGDFL H GHO SUMMGHQW GHO FRABULR
VQGDFDB H RYH UFKLHWR GHOVRJ J HWIR GHSXVIVR DOFRQURGIR FRQVIDELOH
GHVALP LOD @ P LVXWD GHL FRP SHOWL GD FRUIVSRQGHWH DI @ DP P LQWADVRU. DL
VLQGDFL H DOVRI J HWR GHSXVIVIR DOFRQWRGIR FROVIDELOH

DSSULRYD L UHJ RDP HOW LOWAQL

GHQEHWD VXD IHVSROVDELOW GHI Q@ DP P LQMADVRUL H GHL MLQGDFL

DSSWRYD G @QHH JHOHWDQ GL LOGU] ] R SRAMFR H VADWAILFR D FXL GHYRQR
DWHIQHUA L &RQVRY LDW.

GHQEHWD LQ P DWAUD G MAMX] LRQH GHO SUMAR VRFL GL FXL DAIDUNV ~ GHAD
QU JIH H UIH@DWYD UHJ R@DP HQWD| LRQH

GHQEHWD VX VWALJ @ DO RJ J HWA UVHUYDVZ DAID VXD FRP SHVAQ] D GDAD GJJH R
GDAR WIVXVR

,0&216,*/,2 ', $00,1,675%$=,21( @ LQYHWWR GHL SL» DP SL SRWAL SHU @
JHWIRQH GHO&RQWRY IR H FRP SIH WWWI J@ DML H 1 RSHUD| LRQL GL RWELQDUD H

VWDRUGELQDUD DP P LQMAD] LROH UHQWDQW. QHADRIJHWR VRFLD®Y | DWID HFFH] LRQH
VRADQR GL TXHAR FKH SHU GVSR] LIRQL GL GUJH R SHU WIVXVR MDQR WWVHUYDW.

D@DWHP EGD 6 SHWMD WD ODAOVR DO&RQVI AR GL$P P LQMAD] LRCQH

FXUDUH OHVHFX] LRQH GHABY GHREHD] LRQL GHIDWHP EGD
UHGLI HWH L ELAODQAL H G UHADWYH UH@)] LRQL GL DFFRP SDJ QDP HQVR QHOUVSHWR GL
TXDQUR LQGLFDVR GDADDUWV I JH

UHGLI HUH LOELADQFLR SUHYHQUYR

SWHGVSRUH L HIR@MP HOW SWHYIWU GDAR WIWVR  FKH GRYWDQQR HWHUH
DSSURYDV GDA$ WHP EGD

GHVP LODIH JQ@ LOGU]]L GHADD[IHQGD H RFFXSDUL GHL FRP SIW FKH
CDWHP E®D R L FRQVRY LDW KDQQR UFKLHWR

WISXMH J@ DM/ H FROADM/ G RIQL JHQHH LOHHQW DEDWMMW
VRFLDOH YFRQI HULH SURFXH VSHFLD@. SHU MQIR@ DM R JUKSSL GL DWI [HWP H
HIWDQGR 1 IDFROW  DMAEXMA DO 3UMMGHOM GHO &RQWIQR GL
$P P LO\MD] LRQH

DWXP HH H @FHQ] LDIH SHWRQD®! GHO&RQVRY LR | DMADQGRQH & LHWIEX] LRQL H
®H P DOMRQL

GDUH ODGHMIRQH GHO&RQVRY LR DG RU DQL | HGHUD@ R FRQVRUAL

GHQEHWDWH FLLFD ODP P DMMRQH LOUHFHWR H OHVFOMRQH GHL VRFL
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7RG

7R
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/ DWHP E®D GHL FRQVRU LDV GL QRWP D WL UXQLVFH D® HQR GXH YRAOM ODQQR / D SUP D
UXQIRQH HOAR LOP HWH GLP DYR GHILQIVFH @ FRQG] LRQL GL DGHVIRQH SHUODQQR LQ
FRUR TXRVD GL SDUMFLSD] LRQH VHUYL] L FRP SUHMVL LQ VDX TXRD VHUYL] L H WD FKH LO
&RQWRJIR SX RIUWH @ VHRQED UXQRMH DSSWRYD LO UMQFIR GL HVHUA] IR
GHADDQQR SUHFHGHQM

3RWROR HVWHIH WXV J LXSSL GL MYRWKR WP DWFL 1 HOFRUR GHO FL VROR WIDW.
GXH LOFRQM. FRQ L UWHVSROVDELQ GHO SHURQDM GH@H FRRSHUDWYH 1LQDA] ] DW D
FRWWKULH P RGDAOW FRP XQL ULHIWYH DALOVHUP HOVR DA VHRH LIRQL H DAH FUMAWVE
FRQQHWH D@ SLRIHWXDAOW GL SROWFD DMIYD FKH FL YHGROR FRIQYROW LOMHP H

e 1 XP HR DYHQA GLLIMWR GL YRVR
e 1XP HR G.DWHP E®H WROM QHOSHURGR GL IHQALFRQUD] LRQH

3$57(&3%=,21(" (,62& $//( $66(0 % ((

1 3$57(&3%17, A&

' $7$ $66(0 % ($ 1 3$57(&3$17, 21" (1(*$ 3$57(8,38=.21(

PDJR

PDIJIR
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IIROM GL XQD TXRID DWRFIDWYD GHLQWD RIQL DQOR GDADWHP E®D GHL

FROWRY LDW LO&ROQVRY LR J DUDQWMH L VHI XHQW VHUYL L

@ WSSIHWVHADQ D TXDQGR UFKLIHWR GDAB! FRRSHUIDAVH WAH R QHL P RP HOW.
LMK LRQDQ@ VFHI GDOFRQWI @R GDP P LQMAD] LRQH

@ TXRD GL DGHMRQH DA / HID GH@ &RRSHIDYH QHAID TXD® IDP R SUHVHQW. D
QYHAR GL GLLHWYR UHJ LRQDOH

@R WLXSSR GHAD UM HXWRSHD FRQ @ TXRWD GL DGHMRQH DAD UHWA HXURSHD
(16,( (XWRSHDQ 1 HVE RIN Rl 6RFLDO, QviAJ LDARQ ( QUABUMHY GRYH UFRSUDP R LO
KRAR GL FRQWJ QHH

® JHMRQH GHOMWR LOMUDHWIKH SWRP XRYH RQVH DADIHQ LD IRWP DWYD H GL
RUHQVDP HQR @ VLQHUI LD FRQ G UHDAY¥ DGHUHQW.

@ P HWD LQ UMV H @ SWRP R] LRQH GHAB QRWMH DMMW LOVRWIAI QR FRP P HUFLD®H
H CLOFRQOWR FRQ UHDOW SURI LW

LOVRWHJ QR QHGID SURJ HWIZ| LRQH HXURSHD

COMMW GL VRWHIQR H FRQILIRQR QHED JHWIRQH GHAB UMRUM XP DQH  QHED
SUHVH®Y LRQH H QHOWVRWDI J LR

@ JHWMRQH GHER VSRUM@R GL DFFRIQHQ D H GL SUHVHGB{ LRQH GL YID 3DR®
9HURQHVH D 7RUQR

CDGHMRQH DADWRFLD] LRQH / ,%( 5$ $WRFLD] LRQL QRP L H QXP HUL FRQAR @1 P DILH
HDO&L&$ &RRUELQDP HQWR 1 D] LRQDG &RP XQW¥ GL$FFRIQHQ D

@ SWRP R] LRQH GHO$0 DQUHWR SHU OLQVHUP HQVR YRWDWYR%LQ MIQHULD FRQ LO
&ROWRY (R, GHH LQ 5 HW

@ SWRP R] LRQH GHOP RYLP HQVR GHAID $/4HQQD®3 GHAD 3LIRWP W%

3HU B FRQVRY LDW FKH QH 1DQQR UFKLHWID VRQR DWIYL L VHUYL] L GL DXMQR QHAID

WXV GHAD FRQWELOW GHOD WHGED IRQH GHO EMQFIR G HWHUAJ IR H GHAM
GFKLIDUWD LRQL 1 IVFDQ: GHAD VAQXVID GHL @EUWL VRALDQ
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6RAL2 LELQDUL
6RFL/ DYRUIDWRLL

6 RFL 6 YDV J LDW.

6 RFL 3HUWROQH * IXUGFKH

7,32/2*%,$" (//( &23(5%$7,9( &2 1625=,$7(
&RRSHUIDWYH VRFLD@ GL ISR $

&RRSHIDYH VRFLD@ GL ISR %
&RRSHIDYH VRFLD@ DG RIJHWR P MR $ %

$OWR ) RQED] LRQL

7RVIDGH FRP SROHQW &6%/

(1 (182 &23(5%$7,9( ( $662&$=21, &21625=$7( 3(5 7(55,725,2

$58296/ (12 6 &6 5HJLRQH 31HP RQM 3RYIGAD 7RUGR

/$526% %8 6&6 5H)IRGH3LHP RQM 3UIRVIAD 7RUCR

3217( 9(&&+,2 6 &6 5HIIRGH3LHP RQM 3RYIGAD 7RUGR

BERCER samowens ancor
$1=%1,7, $6628,$7,9%

'D D DQQL 'D D DL @ D DL RWH DL
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' HORP LQD| LRQH FRRSHIDWYD $58&2%$/ (12 6 &6
&RRSHUDAYD VRFLD® SR GL%

1 XP HR VRFL

1 XP HR @YRWD/RW

' DVID GL FRWILX] LRQH

) DAXUDR 3

&HUM LFD] LRQL LQ XVR 6P D GL4 XDAWY ,62
7LSRARJ LD 6H] L WDFFRAOM G | HUHQ] LDV

* HORP LQD| LRQH FRRSHIDAYD / $ 526$ % 8 6 & 6
&RRSHUDWYD VRFLDGH VISR GL %

1 XP HIR VRFL

1 XP HR @YRWDVRLL

' DVD GL FRWIIA] LRQH

) DAWXWDR 3

7LSRARI LD 6H] L VHE| LRQH W X GL I HUHQ] LDW. DEELI Q0P HQWR

' HQRP LQD| LRQH FRRSHIDWYD / $ 526$ % 8 6 & 6
&RRSHUDAYD VRFLD® WSR GL %

1 XP HR VRFL

1 XP HR @YRWD/RW

' DVID GL FRWLX] LRQH

) DAWUDVR 3

7LSRARI LD 6HUYL] L WDFFRAD W LXK P DOXWAQ] LRQH DUHH YHUEL
VIRP EHUL SXQ] LH

' HORP LQD] LROHDWQH ) 21" $=,21( *58332 $9%/( 21/86
1 XP HR YRR

' DVD GL FRWAM] LRQH

) DWXUD/R 3

7LSRARILD 6HY] L VRALRDWMMMQ LDQ. SURP R] LRQH VRFLDGH
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,O &RQWVRY IR 6RFIDAH $EHMH /DYRWR 2 XQD FRRSHWDWYD D P XVKDQVE
SWHYDGHOW GL GLUWR LVFUWID QHADSSRVIVR DAER GL FXL DADDUAFROR
GHO&RGLFH FLYLH DA &DWAJ RUD &RRSHUWDWYH 6 RFLDQ. , QI DWIL

e R 6VDVXVR 6RFLDOY YLIHQW SUHYHGH 1 FODXVRGH GL P XVXDQVE SUHYLWH
GDADDUN GHO&RGLFH &LYLH

e LOGRQWRY IR 2 LVFUWR DAD$@ER 5HILRQDAH GHAMH &RRSHWDWYH 6RFLDQ.
DAD 6H] LROH & &RQWRY L 6RFLDQ

e HWHQGR &RQWRU LR VRFIDAH FRWIWXLVR H RSHWDQWA QHO UVSHWR GHAD
QI JH FRWMIMXLVR GD ROWH LO GD FRRSHUDVYH VRFLDQ. 2
FROWGHWDVR VHP SUH D P XWDQV¢ SUHYDGHQWA DL VHQWL GHGDDUN
VHSVIHV GHAH GLVSRW] LRQL DWXDVIYH GHO&RGLFH &LYLGH

,Q JHQHWDAH LO &RQVRY LR 6RFIDGH $EHGH /DYRWR WHDQ]]D DJLRQL GL
VRWIJ QR DAR WLOXSSR GHAM FRRSHUDVIYH VRFLDQ. DGHUHQW. L FXL DP ELVIZ GL
YDOXVD] LRQH SUHVFLQGRQR GDJQ. DVSHWI P LVXWDELQ. FRQ LOGLFDVRU. GL
FDUIDWHH HFRQRP LFR ILQDQ] LDUR TXDQ LO IDAWXUVR SHU VHWYJL PD
FRP XQTXH HWHQ] LDQ DOWDJI J LXQJ LP HQVR GHJ Q. VFRSL WIVKVIDLL

6RODQR XQD SDUM GHGM DMLV WRAOM GDO &RQVRULR WRYD XQD
FROAURSDUMD HFRQRP LFR 1LQDQ] LDUD QHAD IDWXLWD] LRQH SHU VHUYL] L
/ "LQGLFDVRUIH GHAD SHUFHOWD®Y GL IDAWVKUDVR YHUR G4 FRQVRU LD VXO
VRVDCGH GL UFDYL SHU SUHWD] LRQL GL VHUYL] L FKH 2 USRUDVR QHAD QRVD
LOWAI LDWYD QHADHVHLFL LR DSSDWH SHUDQVR LQVXI | LFLHOWA D
WDSSUHVHODLH LOFRP SOMR GHAMH DWVIYLVE P XVKDQWIFKH SRWH LQ HWHUH
GDO&RQVRY LR ,Q TXHWR VHQVR WL SX DIIHWP DUH FKH G4 DWLYLVE VYRQOM
GDO &RQVRU LR YHUR WAL FRQVHQVROR GL RWHOHWH TXHO PDULQH GL
UHGGLYLVE GHAD JHWIRQH VIDAH GD SHLP HWIHLH @ P HWD LQ RSHWD GL XQR

VFDP ELR P XWKDOWIFR LOVWAWR Sb» DP SIR GL TXHAR HIIHWLYDP HOWA
| DWXUWDVR DAH FRQVRY LDVA
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,0 &ROWRU LR 6RFIDAH $EH®Y /DYRWR DILVFH QHL FRQILRQW GHAM VXH
DWRFLDW VX SL» QYHGR

FRQ ODWWYLV¢ GHAM SRAQVFKH DWMIYH GHO YRR SHU G4 SLRSUH
DWRFLDW | DYRUVFH @ UFHUFD GHOSHURQDA H FROWLEXLVFH FRQ L YDU
SWRIHWL SXEEQFL DADLQFOXVIRQH VRFLDCGH GHL YRWVRW. VYDQVIRJ J LDV
LQ SDUAFRMH SHUGH SHU/RQH DL VHQVL GHAD G4J JH

FRQ ODWAYLVE |RWP DWYD VL SLIRSRQH GL UGXUH LOJDS FKH F2 WD O
SHU/RQH 1LDJL@ H LOP RQGR GHOMYRWR FRP SUHVR OLQVHUP HQVR QHGDH
FRRSHUDVYH QRWUH DWRFLDWA

FRQ ODWMYLW GL VSRUMQR DFFRP SDIQD G4 SHURQH H XPDQU]D LO
LDSSRUR VSHWR | UXMDQWA FKH YLYRQR GH SHU/RQH LQ FHUFD GL MYRWR
FRQ ODWLYLVE FXQOXWD®Y IDYRUVFH VX Sb» [LIRQW QHL VHULVRU. QRFDQ
QD] LRQDQ HG HXWRSHL XQD FXOXWD GLOQFOMRQH GHAM SHURCQH
YXQHWDELD. ,Q SDUAFRMWH DWUDYHU/R XQD VHUH GL SDUMFLSD] LRQL H
DGHVLRQL D UHVL TXDQ.

@ Y4HQQDH GHAD 3 IRWLP LV¢
ODGHVLRQH DAD / HID 1 D] LRQDM GHAM &RRSHWDVIYH H GHGH 0 XVXH
ODGHVLRQH DO&1 &$

ODGHVLRQH D / LEHWD

ODGHVLRQH D ( QVIH

6L SLIRSRQH VXOSWRSUR WULVRUR H VXOVHULVRUR GHAM VXH DWRFLDVA GL
@YRWDWH LQ LM FRQ JQ@ DWRU SXEEQFL H GHO SUYDVR VRFIDY SHU
FRJQHUQH G4 SRWAQ] LDAW H RSSRUXQLVE SHU | DYRULH @ FRHVLRQH VRFLDOH
SDUMFLSDQGR H SLRP XRYHQGR P RP HQW. GL W GMRQH H P HAD D SXQWR
GHJ @ LOVIAUYHQWL LQ HWHUH

,OMDWIHQH WDSSRUL FRQ LO PRQGR LP SLHQGVRUD®H  SLRP XRYHQGR
FRADERW| LRQL SHU @ UFHUWFD GHO SHURQDGH VXA SRWIELQW GL
RXWRXUFLQJ H VX@D SRWLELQVE GL HDQ] ] DUH ODUN  GHO' / * 6

&RQFHUM LOSWRSUR SIDQR GL FRP XQLFD] LRQH FRQ @4 DWRFLDW DOILQH GL
FRQVRQGDWH OLP SDWR FKH G4 QRWUH WHDQ KDQQR VXO VWULVRUR LQ XQD
YIMIRQH UFFD Vi DFFHWIVD H XQLVDUD



%/ $18&,2 62&$/ (

03("/%3". ."

/ H 1XQ] LRQL GL WDFFRWGR RSHWWYR WD LO&RQVLI QR GL $P P LQLWUD] LRQH H L
MYRWDVRW VROR VWROM GD XQ JUXSSR GL MYRWR GHILQLVR $WDI | % FRP SRWR
GDO3 UIHVLGHQWA GDO' LLHWRH * HQHLDOH GD ) XQ] LRQL &HQWDQ. H GD * HWIRQH
RSHWDWYD H GDO 5HVSRQVDELGH DP P LQLWUDWYR / "DWHWR RU DQL] ] DWYR H
ORWDQLIWP P D GL &6$/ VRWRWDSSWHVHQVDVR VL UIHUVFRQR D LQL LR
VHSSXU LQ FRWDQW HYROK] LRQH
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$ WWH O OYRWDWIFL H O@YRWDVWRW VXERUWGLQDW 2 DSSQFDVR
LQWHIWDAP HOW O &&1/ SHU O MYRWDWIFL H L DYRWVWRW GHAM
FRRSHWDWYH GHO VHWRWH VRFLRVDQLWDUR DWLWHQ] LDAH HGXFDWYR H GL
LQVHUP HQVR ~ (DYRWDWYR &RQWDWR GHAMH FRRSHWDWYH VRFLDQ
VRWRVFUWR GD $1&67 /(*$&223 ) HGHUWRQAGDUHW &RQI FRRSHDVLYH
$* & 6RQAGDUHW H ) XQ] LRQH 3XEEQFD &*,/ ) 36 &6/ ),6$6&$7 &,6/
8,/ )3/

4 XDQGR ODQGDP HQVR HFRQRP LFR (R LHQGH SRWLELGH H (DYRWWILFL H L
MYRWVRL UFHYRQR XQ SWHP LR GL SLRGX] LRQH FKH SX° HWHWH HLRJDVR LQ
VKWR R LQ SDUM VRWR | RLP D GL HUWRJ D] LRQL LQ QDVXLD

$QH MYRWWIFL H DL (YRWVRU. VRQR JDWDQWMA IRWP H GL | GHWLELQVE
GHAD JHWIRQH GHADRWDUR GL MYRWR DL ILQL GHAMH FRQFLAD] LRQL FRQ JQ.
LP SHIQL IDP LADUW ' DO VDOH | HWLELQW LQFOXGH DQFKH @GR VP DUN
Z RINLQJ

1XP HR JHQHWH HW WVWRAR GL WXGLR QD] LRQDAW GHJ Q. RFFXSDW.
2 FFXSDW VRFL  RFFXSDW QRQ VRFL

* HQHWH P DVFKL IHP P LQH

(W GDL DL DQQL GDL DL DQQL ROUHL DQQL

7LVRQR GL WXGLR MXWHDW.  GLSARP D GL VFXRM VXSHURW

1 D] LRQDQVE LVDADQD

9RRQVDUL P DVFKLR

,0 &RQVRU LR VL DYYDOH GHADDLXVR GL XQ YRGRQWDUR |RUP DA HQW VRFLR
YRARQWDUR GL XQD FRRSHWDWYD VRFLDGH FRQVRU LDVWD FKH KD WDJJLXQUR
OHV¢ GHO SHQWVLRQDP HQVR GRSR P ROL DQQL GL (DYRWR DAMLQWAWQR GHAD
SXEEQFD DP P LQLWUD] LRQH QHL VHWRUL GHO YRR H GHAD WVHD GHAM
| DVFH GHERQ.

71SRE®] 1D Q- FRQADM/A-MYRUR CESTHDWN
' ISHQGHQAMD WP SR IQEHMP [CDR | XCMWP H

' ISHQGHQAD WP SR IQEHMP [CDR SCWAMP H

' ISHQGHQAD WP SR GHMUIP IQDIR SDWAP H
SRMWERD] LR AROMXDAYH

/ DYRIDRULDXWCRP L
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6 VUWXWXLD GHL FRP SHOQWL. GHGMH UHWILEX] LRQL H GHAMH LQGHQQLVE HLRJ DV

e 5HWEX] LRQH DQQXD GRUED P LQIP D
e 5HWIEX] LRQH DQQXD GRUGD P DWIP D
e 5DSSRUR

2 WDQR @_CP P LQMAL) LRQH HFRQARTR
1 RP LQDWYR UHYLVRUH FROEELG 7ISRBIIDFRP SHOL P SRUR
" LW HQW

1 RP ICDAYR 1 HAXQ @YRIDRUH? IQTXDADR
FRP HALLIHOM 1LIXUD QRQ SUHYIWD GDO8&L / 71SR®I LD ARP SHOL P SRUR
GHIBIFRRS \RADD

9 RORQVDLL ,P SRUR GHL UP ERUWL DQQXDQA QXP HIR YRARQVDUL FKH KDQQOR
XVXI XLVR GHOUP ERU/R

7XCRYHU
8 VAM/GHIDQCR AL UHQAFRQM] [RQH

( QADAQHTDQOR GLUHQAFRQE [IRQH $ % 7XWHM GO LRQL AP DMIRQL 2 UDQFRP HARDO

7 X\l B DWXQ LRQL DYYHQX\WM DO QFHQ LOP HQW SHOURQDP HQA HF &
DYYHQX\WM DO

S506SRWR  \MURYHU

0 DADWID H LQI RUXQL
1 RQ VL VRQR UHJ LWUDVIZ LQI RUAQL

/ H JLRUQDVA GL P DAODWID VRQR WIDW FRP SGAMWLYDP HOW  SDU.D RUH
/ H RUH @YRWDW VROR WID\VM ' L VHIXLVR CH LQFLGHQ] H SHUFHQVWXDQ. GL
« LQIRUXQL

P DIDWD
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* FVARGH SHYRQDO!
* IDFKIGR ' HYLEWA/ * FAWRCH SHYRCD® * BDIIR \CFHOML
FROX®(J DDYRR
EYIOSSR HVRMMICR &RQYH LRCHVX WP L
\EBOMQI GV DIOMIR ®UDADODYRR G
[FERH ) HIHR GHOSIDGR IRP DAYR SwoL RUHORP HOR
) ROFRRS ' LUH IRQL) XWMUH SIRIHMY [ROH WRIDIJIR
OQRRVMMP DA
m)lﬁ,:)’m CRRUHGMIP HOR VIAKP HON! SURFHAL VWP LA
D O LR oaq | DEQMERGHOBIOR 'SP IR JHVARCH JQVAKP HOW
R IRP DAYR ) ROFRRS DND® HOMIQX\R
" IUH LRQL) XVHUH
" HYHML $JJIRCIP HOR5/ 6 $3, ) RP [ IRCH $JJIRCIP HOR
EYIOXSSR HVRIMICR
\EBOAH UMRYH XP DCH 3IDQULFT IRCH
2 @HL ) HIHR DOOMGR GHCBIDCR 'SP IR DWHI QO] LRGH UMRUH
IRP DAYR ) ROFRRS P RORIDIJIR
UM LRQLIXWUH
EYIOXSSR HVRIMICR
'SP IER ' HYHWY \EBOAP DN / RWISSRFRP P B
0 ILIXGR 2 QYHLL ) HIHR DOOMER GHCBIDCR 6YDOUR) HIR 5RD @RV HIO
* DD IR DAYR) RIFRRS P DIRKIQY
" LUH LRQLIXMUH
6RWMCLELDA [P SUHH
* IDFKICR ' "$P IFR 3URIHARO , 3 | HIDFRRS VRADD FROARTR G
JHVARCH KR HOW!
& DMIP HORH
FROHYD) LRGH GH_CDW.
SHYRCDDHSUMDR. SHUD
) HIHR 3UYCR iﬁm3m" SIRHMRQH SUFR®ILED
RQOM DD OFHGO+' 35

SHIRDP HOR8(
%
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S SWRVHIXLVR QHO OLQYHWIP HQVR DYYLDVR ODQQR SWHFHGHQWM
DWUDYHWR ODWXD]LRQH GL XQ SLDQR IRW DWYR UHQWDOW LQ XQ
| LQDQ] LDP HQYR GHO QRWER |RQGR LQWAUSLRIHWLRQDH ) RQFRRS ,0O SLDQR
DYYLVR B LWHLRQL )XWWH KD FRLQYRO/R WWL L GLSHQGHQW /H
WP DWFKH KDQQR WJXDUGDVR LO QRWUR (DYRLR RUHQVDP HQVR VXVRWDJI J LR
VFRXWQJ H DEELDP R WDJLRQDVR H LP EDWIVR @ WHYLVLRQH GHO VLWWP D GL
DFFUHGLVDP HQWR  HYLGHQ] LDQGR SURFHWL H WUXP HOW. D VXSSRUR DEELDP R
IRWPP DVR Q4 ILJXWH P DQDJHUDQ DWUDYHUWR QH D] LRQL GL VWWLOXSSR VIDOHQWL
FRQVHQWAQGR DADRW DQL] ] D] LRQH GL GRWDWL GL XQD P LJQRWH WUXWXLWD LQ
JUWGR GL DI LRQVDUH CH VILGH IXWUWH ,OSLDQR DYYLDVR D ILQH PDUR! WL
2 FRQFOXVR QHAHWDWW GHO $ TXHWR SLDQR VRQR VHIXLW DQAH
IRWP D] LRQL GL DJJLRUQDP HQUR VXL QRWUL WUXP HOW. GL YRWR H VXQM
QRYLW GL VHWRWH XWQ. DGDDFFUHVFLP HQVR GHGM QRWUH FRP SHVWHQ] H

" 41865" 571 & Y& Y618l V8l 5

/H DVSHWDWYH GHL GLSHQGHQW UHQWDQR WD SWRSRWW GL D] LRQL GL
DJJLRUIQDP HQUR H IRWP D]LRQH FRQGLYLVIRQH GHL SUQFLSL HWFL GHO
FRQVRU LR FRQRVFHQ] D GHQAM YDUD]LRQL RWDQL ] DWYH P LJQRWP HQVR
GHAD JHWIRQH GHOSWRSUR WP SR GL MYRWR H GHAD VLVXD] LRQH MYRWDWLYD
SHURQDH DP ELHQWA GL YRWR DGHIXDVR VDOXEWH H VLIFXLR UVSHWR GHGM
QRWP DWYH H SWHVLGLR VXAM LQIRWP D] LRQL LQ DWXD] LRQH GHGM LQGLFD] LRQL
GHAM QRWP DWYH GL Wl HUP HQVR VXAD 6LFXWH] ] D ,&7 H 3WYDF\ *' 35

, WVXOMW GHL TXHWIRQDU. DQRQLP L GL JWDGLP HQVR GHL GLSHQGHQW. KDQQR

SLRGRWR VXQDQQR LO VHIXHQWA UVXODVWR SHUFHQWKDH GL
JWGLP HOWMR SRMIWYR FRQ XQ OHJJHWR LOFWHP HOWR WVSHWR DGADDQQR
SWHFHGHQWA LO FXL WVXOMVR HWD GL QHO HWD GL 4 XHVWIL

WLVXOMW. HYLGHQ] LDQR DQFKH DWUDYHUR L FRP P HQW. ULSRUMW. XQ FQP D GL
ILGXFLD FRP SOHWLYR 1 RQRWDQWA CH GL ILFROM H L FRWDQW. FDP ELDP HQW.
RW DQL] ] VYL SRWE LQ HWHUWH LQ TXHWI DQQL LOJUXSSR WD FRP SUHQGHQGR
1 HYROX]LRQL GD HYLGHQ]LDWIH FRPH DOFXQH YDUD]LRQL QHL UWVXOMDW
SRWRQR DQFKH HWHWH GHJDWH DOP RP HOWR LQ FXL YHQJRQR FRP SLODW. FKH
VSHWR SX LQFLGHWH HP RWYDP HQW VXO FQPD H VXGD FRP SLMD] LRQH
WHWD /D FRPSDW]LRQH FRQ LO TXHWIRQDUR GHAIDQQR SUHFHGHQWA
HYLGHQ] LD XQ LQFUHP HQVR QHL U\VXOMW OH4J DV DGDDP ELVR GHGID CHDGHUKLS
FRQ XQ LQFUHP HOWR GL  SXQW. SHUFHQWDQ XQ LQFWHP HQWR QHGDDWHD
GHAD SLDQULFD] LRQH H WYLOXSSR GHO SHURQDMH FRQ XQ LQFWHP HOQWR GL
TXDVL SXQW SHUFHOWDQ  XQ QHJJHWR GHFUWHP HQYR  QHADDUHD
FRLQYRA LP HQVR H GHOHID FLUFD XQ SXQWR SHUFHQWDOH P HQWH UP DQH
LQYDUDVD M YDOXVD] LRQH UVSHWR DOFQP D D] LHQGDCH

5LVSHWR DL FRP P HOW. HVSUHWL VXJQ DVSHWY FKH VL JWDGLVFRQR GL SL»
TXHGR FKH HP HWH 2 @ | HWLELQW ODVFRO/R LOFQP D GL I LGXFLD P HQWH
WD JQ DVSHWL P HQR JWGLW YL VRQR L IOXWL GL ®MYRWR FRQ SLFFKL GL
DWLYLW  OHFFHWLYD EXURFUD] LD GHL SLRJHWY. (D SDUM HFRQRP LFD

, O WLVXOMVR FRP SCHWLYR UP DQH FHUMP HOWH XQ RWIP R LQGLFDVRUH GL XQD
WHDOX VDQD H FRQ XQ EXRQ QYHAR GL FRADERW] LRQH LQWHLQD
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&6$/ @ UXVAVR D FRWMKXLLH QHOWP SR VRQGL DSSRUA FRQ VRJJHWIL SXEEQFL H SUYDW. H TXHWH
FRADERW LRQL KDQQR SRUMVR DAID FRWK] LRQH GL XQD P HVRGRAR] LD GL MYRWR FRQGLYVD H | LFDFH
H WAWKXUIDVD LQ TXHWID GLVDP LOD QRQ VRQR LOFOWH G UHDAW FKH KDQOR WRAR LOKRAR GL HQM
RVSMIQM , SUPL XRIKL GL FRQIWIRQR WXGIR H VHQVELQ] ] Dj LRQH DOVIP D GHI Q@ LOVHUP HQW.
@YRWDWYL VROR DP ELZ VRYLD VMUVRUDQ. FKH WDFFRARQR QXP HRVH UHDOW FKH D YDUR WWR@R L
RFFXSDQR GL [WDILOW &6$/ DGHUMFH DG (16.( SHWM ( XURSHD GHAM LP SUHVH LQ LOVHUP HQR
VRFR ®YRDMAMR D /LEHD $WRADIRQ. QRPL H QXPHU FROAMR  PDIH DO &18&$
&RRUWEQDP HQR 1 D] LRQDY &RP XQW GL $FFRIQHQ D DO&59* &RQUHHY D 5HILRQDM GHL
9 RARQVILL GHAD * LX\M] LD GL 3LHP RQWM H 9D G$RWID H D/ HIDFRRS 6RAD®. @ SWRP RVRIH GHAD
%AHQQDM GHAD 3IRWIP IV H VRWMHQH W 5HM  XJQR FRP SRWID GDAM FRRSHUDWYH VRFLDQ. SHU

OLQFCAMRQH VRFLD® FKH @YRWDQR QHADDP ELHQWM

6 XOVULVRUR UHJ LRQD® DGHUMFH DL VHI XHQW VDYRQ@ GL YRWR

o 7DYRMR G\VDELOW GHAD 3DWRDG! GHODYRWR
e $JHQGR SHUTHJIHQGED SURP RWD GDAD ) RQGD| LRQH &57

/ D FRADERW] LRQH FRQ LOVMMP D SXEEQFR H SUYDVR . HVSQFLVD SRL QHAM YDUH SLRIHAXDQW
GLLHWH WK DADLQWAI D] LRQH VRFIR MYRWDANYD GL VRIJHWK 1WDILQ. 1Q JHQHDM H GMDELQ LQ
SDWFR@MH 1 HAD UM GL WINHKRAEHU XQWMURWP HQM FRQVRAQGDVID GDAM UHFHQW, SLRI HAXDQW
VROR SUHVHQW. ( QU 3XEEQFL VRIJHWL GHO7HJ R 6HWRWH H VRJ J HWA 5 DSSUAVHQUIDIYL
GHOMMWAP D SUIRGXWIVR 5LVSHWR DIQ ( QA SXEEQFL LO&6$/ FRADERWD FRQ Sl» GL UHDOW
VXGGLYLML QHL VHI XHQA VMWRW. 6HL] L 6RFLDQ $UHD &DUFHHH 6D0\M / DYRIR

) RWP D] LRQH H $OWR ,O7THUR 6HWRWIH FKH FROWD Sl» GL  UDOW 2  LQYHFH
FRP SRWR GD ) RQGD| LRQL 3UYDW ,P SUHVH &RRSHIDAVH  6RFLDQ. H LO PRQGR
GH@S WRFLD] LRQWP R ,QLOH LOGLMP D 3LRGXWAYR 2 IDSSUMVHQUIVR GD 2 WDQ] ] D] LRQL
6LQGDFDQ $WRFLD] LRQL GL FDWAIRUD H 6VXGL GL &RQUXGHQW GHO/ DYRWR
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, GDW. UHIDWYL DJ @ DEEDQGRQL GHJ @ XVKIQW FRLQYROA QHA SRAMFKH DWIYH GHOM@YRWR QHO Vi
VROR DMAVDVLLQRWOR DO FRQ XQD GLP LQX] LRQH GL XQ SXQUR SHUFHQXD®! UWVSHWR DO SHU
TXDQUR LI XDUED J @ RUHQVIP HQW. @ SHUFHQD®! GL LOWIUX] LROH GLWLRFLQL2 GLFLUFD O VXO
QXP HIR FRP SGMLYR GL VURFLQL DMIYL QHOFRUR GHAIDQOR @ SHUFHQUXD® VDM VH FRQADP R VRAR
L WLRALQL JL¢ FRQFOM. QHO H QRQ TXHAL DYYLIDW HG LQ FRUR QHO P HOAH SHU @
IRUP D} LRQH VIFXUH] ] D HG +$&&3 VRQR SUDWFDP HQM QX@ SHUM | RWP D} LRQH DSSUHQGLM a
GVSHURQH GDVR LQ @QHD FRQ LO HLGXH)$/ JHWIM QHOFRUR GHO FL DWAMDP R VX
FLLFD 1O FROUWGHDQGR LOQXP HR GLIMFUWY.  H FRARWIR FKH KDQQR FRP SGMIVR G DMNYLVE
,OQYH@R GL VRGGMD| LIRQH L. DMAWD VX XQ QYHAR P HGR LQRWR DA LQGLFDQGR  XQD
YDOX(V| LRQH SHUFHSIVID SRVMMYD GHAM D} LRQL H GH@BY LQL LDWYH DAY TXD@ KDQQR SDUMFLSDIR J @
XML

3HU TXDQR FROFHUOH O P SUAWH FRQ @1 TXDQ FRADERUDPR H FRQ @1 TXDQ IDFFDPR JQ@
LOVHUP HQW. YRWDANL DQFK'HWH HVSUP RQR XQD VRGGIM D] LRQH GL FLLFD LO FRQ XQ a
YDOV] LRQL $P RARYVSRMYH

, IRQMVRL FKH UVSRQGRQR LQ P DQIHD FRWIDQWM D@ QRWH SLIRSRWM LQGLFDQR XQD GLIIXVD
VRGGM D] LRQH UVSHWR DO FRQWAWR P D DQFKH DOWDWIP HQR HFRQRP LFR  FRQ XQ J WGP HOR
FRQ HWP DR GDADDWHQY D GL FRQARYHUAH LQ WK GH IDVL GHED |RUQWD  GDADDI | LGDP HQWR DO
SDJDP HQR

JQLH J@ HOA SXEEQFL H SUYDW FRL TXDQ FRGDERUDPR FRWIQWP HQM HVSUP RQR
DSSUH| ] DP HQW. D UVSHWR DA DMMW¥ FKH DA JHWMRQH EXURFUDWFD H DP P LOMVADWYD 1 RQ
VRR QRQ YL VRQR WA FRQWID] LRQL R SLREGP L GL DFXQ JHQHH GXUDQW @ UHDA] ] D] LRQH GHL
SWRIHWR LQ | DVH GL IHQGLFRQWD| LRQH P D &6$/ 2 VHP SUH FRIQYROR H FROVDMIVR SHU SDUMFLSDUH
H FRQGLYLGHWH VXFFHWALYL SUIRJHWALR D] LRQL FRQIHUP DQGR LQ VBOP RGR @ FUHGLELAME DFTXIMVD QHO
WP SR

5P DQURQR L SDUAPHU GL SIRIHWR H L FRP SHWWRU FRQ L TXDQ G FRADERW] LRQL H QR \FDP ELIR
VFRURQR LQ PDQHWD IXIGD LQ TXHWR FD\R L UPDQGL P DO WFDP EL FRWAK] LRQH GL JUXSSL
WDWHUDQ DL SIRIHM. DYYIR GL VDYRQ WFQLFL MD FRP H SDUMFLSDQW VD FRP H SWRP RIRW
HYLGHQ] LDQR FRP H LO&RQVRY LR JRGD GL I LGXFLD H FLHGLELOW $ P DJJLRUUQ R R GL TXDQUR VRSWD
HVSRWR YD UFRUWGDVR FKH QHO FRWFRP H LQ SIHFHGHY D &6$/ QRQ KD UFHYXVR QHWXQ
UHF@P R R UQHYL GL QRQ FRQIRWP W

,Q XGWP R ELVRIQD VHIQDMWH FKH D XQ EXRQ @YH@R GL TXDAW SHUFHSLVD FRUIVSRQGH XQ EXRQ
QYHAR GL TXDOW DWAMD H GL TXHAD WDJJLXQWD YDV DQFKH LQ VAP LQL GL HIILFDFLD HG
H I LFLHQ] D H FRQ &1 P RGDAWE H J @ \WAKP HQW. GHOFRQARGR GL J HWIRQH DGRWIDL
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/"lP SDMR VRFIDH GHAD QRVAD DMWYV WL GMAQIXH GD XQ MR LQ UVXODW VBQILELD. H
| DFLAP HQWA P LVXWDELQ. FRP H LOQXP HUR GL DWXQW. GL SHWRQH [RWP DWA H R LOVHUMKA LQ SLRI HWL
H 1Q WRFIQIR GL SHWRQH DFFRAM QHL QRWAL VSRUMAD. 6$/  GDADDAAR LQ XQR WM FKH 1RQGD LO
QRWIR RSHWDIH P LLDVR DADLQFOAMIRQH  DADDVFROR H DADFFRIAHQ D TXHWAXGLP R DVSHWR 2
WAMP RQIDVR GDAR VFDUR DEEDQGRQR GHAM SHWRQH FKH DI HUVFRQR DAB QRVAD DMMW  FRQ
L UVXQIVL G VRGGIM D} LRQH GHAM DMMW GL RUHQVBP HQVR H GL LOVHUP HQVR LQ WLRFLQIR

&6$/ LQMUIPHWID XQD EXRQD | HWID GHGID SRSRM)] LRQH | DI LGB GHAD &IW¥ GL7RUQR P D DQFKH GL
6DQ 0 DXUR GRYH L FRARFD XQ DR GHL QRWAL 6$/ VL WDWID GL XQD SRSRM) LRQH | DI LA SHUM
TXDM ODVFRGR H @ UH®D] LRQH WDSSUHVHQVBQR XQD SUP D | RQGDP HQVIBAH UVSRWID DL UVFKL GL
HVFOMRQH VRALDGH R GL P DUILQDAW 3L» LQ JHQHD®! YDQQR DQFRWD FVIDAL J @ LQOXP HIHYRQ
LOWAYHQW H DMYLW UHDQ] ] D LQ |RWP D VXWLGLDUD SHU @1 SXEEQFKH DP P LQMAD] LRQL H LQ
FRADERW] LRQH FRQ DOML VRIJHWK GHO7HJR 6HWRWH H LQILOH @ FRWAK] LRQH GL UHW. SHU
OHMERW] LIRQH GL W GMRQL H GL EHVWSIDPIFH GHUYDQW GDUQ@ VSD| L H UMW GL FRQILRQWR D
QYHAR QD] LRQDM H GRFDQ VX VWP L TXD@ OHVFOAMRQH H @ FRRSHUD] LRQH VRFLDOH

3HU TXDQR FROFHUQH @1 UFDGXWM RFFXSD] LRQDQ. FKH WDSSUIHHQDQR WD LO LHQWHUP HOWR
VRFIDH GHAD SHUWRQD P D DQFKH OXVAVD GD MIWWD] LIRQL GL GUILFROW HFRQRP LFKH F® GD
HYLGHQ LDIH FRP H QHADDQQR GL DQDAM. GL TXHWR ELAIDQFLR @ WDM RWP D] LRQH GL WLRALQL
LQ DWXQ] LRQL D TXDVL WDGGRSSLDVD UVSHWMR DADQOR SUHFHGHQW SDWDQGR DO aD
FUFD O @ GP LOX] LIRQH GHL WLRFLQL D VFDYDZFR WD G4 GXH DQQXDAW @ VLFXWDP HOM XQ

HOP HQR GD WIQHH LQ FROMGHWD LIRQH VDQR FKH DFXQL MMM SRWIDP R DU UFDGHH LQ
WWRFLQL DYYLDW. QHOFRUR GHO

1HO L QRWAL VSRUMAR. KDQQR DFFROR FLLFD SHURQH FRQ XQ GHFUHP HQR UVSHAR
DADQQR  SUHFHGHQOW GRYXVR MLFXUWDP HQWA DO FDP ELIR GH@B P LVXWH GL SRQWFD DMAMD LQ
SDUAFRMUH DAD P LVXWD * 2/ FKH KD SUHYLWR XQ FDP ELIR QHAB P RGDAW GL DYYLFLQDP HQUR DL
QRWAL VHUIY] L GL DIIOXAWR DAR VSRUMAR H VXFFHWAYR UHLQGLL] ] DP HQVR DL SURJHWL DAL
GUDWR DG XQD VFHOD D P RQM LQ FRAMIDP HQR FRQ L &HQAWL SHU OIP SIHIR H TXLQGL FRQ LO
SDWDJJ IR H OLQI IAWR GLLHWRR QHOSLRIHWR DWADYHUR L SUP L FRAIRTXL GL RUHQVP HQUR

8QD EWHYH SDUHQML D VDO SLRSRUVR VXO SLIRIHWR 9%XRQL 6HUMJ IR *2/ FKH FL KD YIWR
SUHQGHWH LQ FDUFR QHO FLLFD XWAQW GL FXL TXDVL. @ P HW SWRI LW FRQ LOFRGLFH
$ 9% RYYHRVD ®f SHWYRQH FRQ FDIDWHUMAFKH GL P DJJLRUH WDQWIJLR 4 XHWR HOP HQWR 2
SHU QRL P RAYR GL RURJQR H WSSIHVHQD D SIHOR @R VSLLVR GHOQRWR LP SHIQR UVSHWR

DALQVHUP HQ/R H CLOFOXMRQH VRFLR YRUDAND

/ H DMWY |RUP DAVH KDQQR YLWR XQ DQGDP HQR LQ @QHD FRQ &R VFRUR DQQR LQ VAP LQL GL
RUH HRIDM P D XQ LOFUHP HQVR GL SHWRQH FRLOYRAM H DAMAWIW. UMVFLDW.

2 G DADDFFHQQR DL GDW. JL¢ LQ DAWH SDUA GL TXHWR GRFXP HQVR USRWIVZ COLP SDWR VRFLDGH 2
UGYDR LQ PRGR GHAMDP HQM Sb» SUHIQDQM H P LVXWDELGH P HGLDQW L GDA HFRQRP LFR
ILODQ LD @ FROVUGHWD| IRQL H & W OMWRQL VXO YDRRWH VRFIDAH 1O YDARWH DIJIXQR H @
UFFKH ] D GMMEXIVD HYLGHQ] LDW. QHO FDSLVRR GHGLFDVR  FKH DI LRQD WD GRIR DWMIM\E H
VHU] LHIRIDA. RIH YRR YDARWH HFRQRP LFR
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$QDARID LP SRWQ D SHU@ YDO\WIZ LRQH GHADLP SDWR VRFLDGH GHEBY DMYIW GL &6$/ SRWLHGH
LOFDSLVRAR $6LWXD] LRQH HFRQRP LFD 1LQDQ] LDUD H SDWIP RQIDBPAQ SDUAMFRIMH QHL GDW. H QHAM
DQDAM. FLUFD LOYDARIH GHAID SURGX] LRQH SHUVHWY] LR LQ W HUP HQVR DA DMY LW H DUV GHO
oLy, @ GMXWD VRFLDB GHOELDMQFIR @ FRP SRV LIRQH H @ GIMMEX] LRQH GHAD
UFFKH]D GL &6$/ $ TXHWWM GXH SDUA V. UQYID LQWMIWD® HQM SHU XQD Sb»  HWIAVD
P LVXUWD| LRQH GHADLP SDWR VRFLDO®H GL &6$/

"1130' 0/ 9%. & 50
- &-" 16##-7%" . . M 453" 0/ &

,OUDSSRUR GL&6$/ FRQ @ 3XEEQFD $P P LOMMD| LRQH2 FDUDWIALL ] DVR GD XQ GXS@FH DVSHWR

e GDXQ MR @ 3$ WSSIHVHD @ FRP P IMWHQ] D P DI J LRUP HQW UBIYDQW DQFKH GDOSXQUR GL
YWD HFRQRP LFR SHU LOQRWAR MYRWR QHO L SIRJHW VX FXL DEELDP R YRR VRQR
SHUFLLFDO  1UKWR GL1LQDQ] LDP HQW GHADHQW SXEEQFR

e GDMDAWR 2 XQ WSSRUR P SIRQMR D XQ FRWEQM FRQLIRQR UVSHAWR DIQ WIOXSSL H DL

SRWELQ P LAQRWP HQX GH@H SROAWFKH GHOLOWHUP HOR MYRWDWYR H GH@LOFOMRCQH
VRADMH

1 HADDP EVR GHAD JHWIRQH GL WL L SIRIHWL LO WDFFRUGR SDUM GDO @QYHAR RSHIDAYR HG 2
IXQ] LRQD® D SRWILH W GMRQL VRSIDAMKWR SHU USRI HWID LRQH S FROWQXDVR QHOFRUR GHO

LOFRQI LRQIR FRQ J @ HOW. SXEEQFL LQ SDUAFRMH VXOWKRAR GHO7HJ R 6HWIRUH H VXL WP L
GHAD FR SWRIWDP P D IRQH H FR SIRIHWI LRQH 4 XHWR DYYLHQH DMDYHUR VWGH RQDW P DLO
UXQLRQL GL FRRUGLQDP HQWR GL SLRIJHWI LOFRQAL FRQ | XQ LRQDUL H RSHUDVRW GHL VHUYL] L 6L SDUM
GD XQ FRQLRQR VX@H D LRQL LQ FRUR H LOMHP H WL SLRYD D USWIRIHWBH DI ILQDH H FDP ELDUH
@GGRYH QHFHWDUR J @ RELHWAYL LQ] LDQ

/ D SDUM Sl» FRUSRVD GHL SLRJHWL VXL TXDQ DEELDP R YRR FRIQYRA H M 5HILRQH 3LHP ROW
H LQ SDUAFRMWH UJXDUED GH SURIHWXD@W FRGBI DV DADDFFLHGLVIP HQUR GHL 6HUYL] L DO
/DYRIR YL UHQADQR WWM 1 P LVXUH GUDW DL 9%XRQL VHU] LR DO / DYRIR GLVRFFXSDW.
VWDQVIJ J LDW. VSRUMAIR FDUFHIH GLVDELQ@ H VXOI LQUH GHO LOEXRQR VHUYL] L DO@YRWR * 2 /
P D DQFKH @ SDUM UHIMWYD DA | RWP D LRQH QHADP EVR GHOP HUFDVR GHOMYRWR ) RWP D] LRQH
DO YRR UYRAOD D GMVDELD H $SSIHQAWDVR $ TXHWM SLIRIHWXDOW YDQQR DJJLXQW XQD
SWRI HWIDAW @I DVID DADDUHD FDUFHH &RP XQL&DUH H L3LDQL/ RFDQ SHUMH GLSHQGHQY H FRQ
086/ &W¥ GL 7RUQR FKH KDQOR YIMR QHAD VHFRQGD P HW GHIDQQR XQD IDWH GL FR
SIRIHWI LIRQH LQ FXL &6$/ VL2 SLRSRWR FRP H FDSRILD GL XQD VHUH GL VRJJ HWI FKH GDYRWDQR
VXQADUHD LOFOAMRQH @YRWDWYD GL VR J HWILLQ FDUFR DADDUHD GHAM GLSHQGHQ] H
$OWR | LARQH SDUAFRAP HQWM UGBNDQM VD SHU TXDQWAY H TXDAW GHL SURJHWI LHDQ] ] DA VD
SHU L WDSSRUAL FRQVRQGDW @ FRWILXLVR GD@M DMYLW UHD@] ] DM FRQ LO &RP XQH GL 7RUQR
&DQAHL GHWQXW. 3IDQR GL , QFOXVIRQH 6RFLDA DUHD GXH 5HW. GL &RP XQW  %DQGL
5HDFW $ELWR GD / DYRIR H VXOILQUH GHIDQOR @ SDUMFLSD] LRQH DIQ@ DYYIM. GHO 3IDQR GL
JQFOOMIRQH 4 XHWIZ SLRI HWVRQR OHMVR GL XQ SHUIFRUR FRP XQH WD &IWE GL 7 RUQR HG HQW GHO
7HJR 6HWRWIH FKH P LD D FRWMXLUH XQD WM LQ JWDGR GL IIRQWMIJLIDIH DFFRP SDIQDIH H
VRWHQHH @ SRSRM@| LIRQH 1WDILG! GHA DUHH QHAM TXDQ RSHUDPR H FKH P DJJLRWP HQWM
UVXQOBQR FRCSLWM GD TXHWA GXH DQQL GL HP HU HQ} D VDQUVUD
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, SURJHWAL DYYLDW. LQ TXHWR 1LGRQH MLQ GDO KDQOR FRQMEXLR DAD FRWK] LRQH GL XQD
UM VAULVRUDOGH FRQ L VHUYL] L VRFIDQ. L GMAHWE H J@ RSHIDIRW. FKH DIHYR® LO MYRWR

UHFLSURFR WVSHWR DAID SUHVD LQ FDUFR GHAB SHURQH

$OWD FRADERWD] LIRQH FKH LOWQGDP R VRWRAQHDIH @ TXHAD FRQ LO&RP XQH GL 6DQ 0 DXWR
VAULLVRUR QHOTXD® DEELDP R XQD GHAM QRVWH VHGL 6 $ /  DSHWD J D] LH DA FRADERWY LRQH
FRQ LO&RP XQH H FKH SURVHI XH FRWIQWP HQM DMDYHUR SXQWDQ P RP HQA GL P RQWVRWDIJ IR
UVSHWR DY DMV LOARGRWIA H D TXH@ XAOMURWP HQWM LP P DI LODELD

, &HOWL SHUO,P SIHJIR DQFKH SHU @ QDWD GHAD QRWAD DMWY VRQR XQ FRWIBQWM SXQWR GL
WHUIP HQR H GL FRQWRQR @ SWRIHWYDAW [LQDJY LDVD FRQ IRQGL GHO3155 H @ UQQRYDVD
FHQADQVWY GHL &3, DYUDQQR FHWIDP HQWM XQ LP SDWR QHOFRUR GHL SLIRWIP L DQQL H FL USRUWIQR
DG XQD WWHWID FRAIDERWD] LRQH VXL VWP L GHAH 3 RAVIFKH $\WAYH

"1130' 0/ 9. & 0
"44& #-&' " 50370 . " ((M0 &0&/ 8 50 $033& " 50

1HOPHWH GL PDIJIR W 2 WRAD D 7RUQR CDQQXDMH $WHPE®D GL (16,( &RQ
CORFFDVIRQH DEELDP R YRR FRWUKLLH XQ HYHQUR FKH SRWAWH YDARU] ] DUH TXHWID SURVHQI D H
SRWAU DO FROMP SR FRWMXLULH XQ PRPHQR GL FRQWRQR H FRQGLYIMRQH FRQ L QRWAL
WONHKRQBHU GRFDQ. P D DQFKH HXURSHL , SDUMFLSDQW FLLFD XQ FHOWQDIR KDQQR SRR
GVEXVAH VXL WP L GHAOLQFRQWR H DEELDP R UMQFIDWR 1O QRMR KRR GL LOMUIRFXVRH D
QYHAR GRFDG! P D QRQ VRR

/ "HYHQR FKH VL2 WIQXWR LOJIRWQR P DIJIR SUHWR LOGHP L] $UWHQD®H ' HAD 3DFH
DYHYD FRPH WR®R ¥ ( ,035(6( 62&%/, ', ,16(5,0(172 62&2 /$925$7,92 812
6*8$5' 2 (8523(2 9YXRQH SUDWFKH VRP LJADQH H GUIHHQY H FRADERW)] LRQL LQQRYDWYH
WD OHQWA SXEEQFR H B LP SUHVH VRFLDM6

, VWP LDl | URQVEME VRQR WIDL

/H P SUIHWH VRAIDQ. 7RUQR @ O(XWRSD  $YYIR GHL @WYRUW D FXWD G.L 0 DMPR ' "$P LFR
' LHMRH &RQWRUIR 6RADM $EH®! /DYRIR H 3DM]LD %L ' UWHWMIFH (16,( H
9LFHSUHVL.GHOW 6RFLDO( FRQRP\ ( XWRSH FRQ @ SDUMFLSD] LRQH GL 5D 1 DHAD 6FDAM. 6HQLRU
$GYLVRU7 RUQR 6RFLDO, P SDFW

$&R SURIHWID| LRQH H FR SURIWDP P D] LIRQH LQWAUYLWID GRSSLD WD 7HJ R 6 HWRUIH HG ( QWM
3XEEQFR% D FXWD GL * IDQUWDQFR 0 DIRFFKL ' LLHWWRWH GHAD UWYLWD ,P SUHVD 6RFLDM
LOMUHQIRQR 0 DMPR ' "$P LFR ' LLHWMRIH GHO&RQWRY LR 6RFLD®! $EH®Y / DYRWR H ) HGHUFD
*IXQDQL 32 ' LYIMRQH 6HW] L 6RFIDQ. 6RAR 6DQMDL $EMVDANL H / DYRIR GHAOD &WW GL
7RUCR

§ "IQHUP HQR RFR @YRIDWYR GL VRIJHM/ WDQMJIDA HVSHUHJH H \VSXQAU SHU

FRADERW)| LRQL GU I HIHOW WD HQWM SXEE@FR H SUYDVR VRFIDAH LQ JUR SHUQ( XURSD  6YH| LD
SRURIDAR %HALR $XWMD H ,ViX@D
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/ D %4HQQDA GHAD 3URWLP W @ WD L Sl» WLJ QU LFDWYL VSD] L SLIRP RAMLGD &6$/ SHULOFRQI LRQIR
H OH@ERW] LIRQH D @YHAR GRFDY QD] LRQDMY HG HXURSHL VX WP L TXDQ OLQFOMRQH H @
FRRSHWD] LRQH VRFIDAY WAL D SWRP XRYHU(H H D IDU FRQRVFHH TXHW WP L WD \WWD @
SRSRM| LRQH H QRQ VRAR WD LVRIJHWI SXEEQFL H SUYDW. LOWIHWDWL

,Q HAHP D IOAM. VL WDWID GL XQ SHUFRUR SDUMFLSDANR FKH P LLD D I DUHP HU HH H P HWHMUH
D FRQLIRQR FKL QHO QRMAR 3DHVH UHDA] ] D LOMYHQA GL SIRMP IW ' RSR O HGL LRQL GL
* HQRYD YRARI QD 7DDOR H %HVFLD VL2 DYYIDVR LOSHIFRUR FKH
SRUME @ SIRWP D HGJ LRQH D 1 DSRQ. RMVREH

' XUDQM L JLIRWQL GHAD %HQQDM LOWMP D GHAD SLIRWIP W @ DOFHQWR GHAR VFDP ELIR WD L
SDUMFLSDQW. H FRQ @ SRSRM)] LRQH XVID] ] DQGR @QIXDIJL H UHI IMAL GLYHUL LOMERUVRUR @
WP RQIDQ D CDUM LOJIRFR LOFRQI LIRQR

2 JQL LOFROAR ELHQQDM 2 XQ HYHQR GL Sb» JLRUDL QHL TXD@ WRYD FRP SLP HQWR LOSHIFRUR
VRSWD GHVFUWR H FKH VL D@P HOD GL TXDQWR J@ LVFUMWK VRQR WD LQ JWDGR GL SUIRGXUH H
FRQGLYLGHLH GXWDQW @ VXD SWHSDWD|IRQH (WD UFKLHGH D WWU L SDUMFLSDQW XQ FR
LOYHWAP HQR FKH QRQ KD QXGID D FKH YHGHH FRQ CDFTXLWR GL XQR VSD] LR GL YIVELAOW LQ XQ
HYHQUR | LHUMAFR P D QDVFH GDAD YRBRQW GL FRQMEXLLH DG XQ SHUFRUR FRQGLYLVR

/ D %4HQQD®1 2 SURP RWD GD XQ QHVE RIN GLRU DQL] ] D} LRQL FRP SRWR MD GD VRIJHMLGHO7H R
BHWRUIH VD GD HQA SXEEQFL WWL GL GLYHWH DUHH GHO 3DHVH H D@DW. SHU FRP ELQDWH
LOWAYHQW. GL SIRWP LW¥ FRQ @ SURP R] LRQH GL XQD W GMRQH SXEEQFD VXL WP L SURSRWAL ' DL
VHL SURP RVRUL QD] LRQDQ@ GHAD SUP D HGL LRQH M2 DULLYDVKZ DL TXDWRUGLFL GHAD TXDUWD H FRQ @
SUAVHQ D GL SL» GL FHQUR UHDQW DGHUHQW HG XQ SDWDJJ IR GLXQ P LJ@DIR GL SHWRQH GXUDQWM L
@YRW

SIFRORWHP HOW @ H: HBRPH

/"81+&5 $IHQ D218 SHULS5LXILDA VWD L GLUMA H LOEHQHWHUH GHL W XJ LDW. LQ VWWWR LO
P RQGR KD GHFMR GL FRQI HULH DO&RQVRY LR 6RFLDG! $EHM / DYRWR LOSUHP R : H: HFRP H SHU
CDQQR FRPH UFRQRVP HOR GHO SUGNDQM LPSHIQR GIP RMDWR QHAD
SWRP R] LRQH GL LQWAYHQA VSHAL LFL SHUCLQUHUP HQVR AOYRUDWYR GHL U XJ LDW&%
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/ "HVHUA] IR KD IDAMR VHIQDIH XQD UGX] LRQH GHO YDIRUH GHAD SURGX] LIRQH GHO
UVSHWR DADQQOR SUHFHGHQWA RYYHLRVD GL HXWR ,Q SDWDAM®R WL 2 YHUWLFDVD XQD
FRQAD] LRQH DQFRWD SL» P DUFDVID GHAID YRFH GLFRWZSHUVHUI] L %  SDULD HXWR

, FRWI GHOSHU/RQDAH VRQR GLP LOXIML GL 3 / D FRQWHIXHQ D @ XQ P DULQH RSHUIDWYR
QRWGR SDUWL D 3 GL JWDQ XQID VXSHURWH D TXHAR GHI@ XQGWP L DQQL ,OP DIJLRWH
SHVR GHJQ@ DP P RWIP HQW. H DFFDQURQDP HQW. SRUM @ GLIHHY D WD YDRW H FRWI GHAD
SWRGX| IRH D 3 SHUXQ XV QHWR GRSR RQHUL I LQDQ] LDUL H LP SRWH SDULD 3

3HU P HIQR FRP SLHQGHWH @1 RVFLA| LRQL GD XQ DQOR DADAR RFFRUH UFRWGEDIH FKH LO
&ROVRY LR 6RFALD®! $EHM / DYRWR VSHWR DI LVFH LQ TXDAW GL FDSRILM GL SIRIMMLILQ $7, R LQ
SDUAHUKLS SHWDQUR LOYDRUH GHAD SURGX] LRQH DQQXDA @ FRQG] LRQDVR GDAD TXRWD GL
DMYW WROD GDL SDWQHU FKH FRPSDIH QHL UFDYL FRPH VWP SWIH SDUMD GL JUR
FROAMRELDDQFIDVD GD DQDARIR P SRUR QHL FRWAL SHU VHUYJL ,QROMH DIXQL SURIHWAL
SWHYHGRQR OHWRI D LRQH GL ERUH YRR VIDXOYRGD UP ERWDW VRAMR | RWP D GL FROMEXWR LQ
FROR HHA] IR FKH D GRLR YROD LOFUHP HQVDQR L FRWAL SHUVHUYL] L QRQFK« GL LOFHQWYL GD
HWRIDH DL EHQHILFLDWL FKH VRQR FRQUDELQ] ] DW FRPH RQHWL GLYHUL GL JHWMRQH ' HWR
GLYHU/DP HQM XQD TXRVD GHOYDIRUH GHAID SURGX] LRQH 2 LQ UHDAW XQD VHP SQFH SDUAVD GL
JLLR FKH UP ERWD FRWALLP SXVIVK QHL VHUYL] L R QHJ @ RQHUL GLYHUA GL JHVMRQH

,OSRMMAR DQGDP HQR HFRQRP LFR GHO KD FROVHQWR ODWIEX] LRQH GL XQ SUHP IR GL
WVXOIVR D VWL L GLSHQGHQW SHUXQ LP SRUWR FRP SGMALYDP HQM SDULD HXWR

/D VIWXD] LRQH SDWIP RQID® GHO &RQVWRJ LR 2 FDIDWHU] ] DD GD EDWL QYHAR GL DMIR
IPPRELM DR WM. WDMD GL VRIVEDIH SHURQDO FRP SXWU WMKP HQWD LIRQH GL
YIGHRSWRIH] LRQH SHU ODX@ GHGLFDVD DAID |RWP Dj IRQH P REL@ H DUHGL XQDXVRP RELOH
FUHGIMZ YHUR FOHQW FRWAMXLVFRQR XQD TXRVID LP SRWIDQUA GHADDWIVR FLUFRIQW! VVDQGRWL D
XQ QYHAR LQRUWR DO GHOYDARUH GHAD SURGX] LRQH H P SL GL SDJ DP HQVR LOVRUQR DL

JIRWL LQ P LJQRWP HQ/R UVSHAMR DAD VWXD] LRQH GHADDQOR SUHFHGHQM  FLHGLW. YHUR FAHQU
SDULDO  GHOYD®RWH GHAD SUIRGX] IRHH WP SLGLSDUDP HQR G JLIRWQL

,O SDAMP RQR QHWR GHAD FRRSHIDWYD \D®Y D ROAH PLD HXWR JWH DEXWH GL
HVHUA] LR H DL SWRIUHWLYL DFFDQURQDP HQU GHIQ XWQ GL HVHF] IR GHIQ DQQL
SUHFHGHQW. 4 XHWR QYHAR GL SDAP RQLDQA] ] D} LRQH V. WYHLEHD SRUMYDP HQWA DQFKH VXQID
VWD LRQH GH@ GLVSRQIELOW QTXIGH ,Q TXHWI XOWP L DQQL LOGRQWRJ R @ WIVR TXDWL
VHP SWH LQ FRQGY LRQH GL DXVRILQDQ] LDIH G4 SLIRSUH DMYIW  FRQ XQ P RGHWR H VDOXDUR
UFRUR DG DQAFLSL EDQFDUL VX | DWXUH GD LOFDWDIH R FRQAWEXW. GD UFHYHH
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$WLYR SDWIP RQLDAH SDWIP RQLR SLIRSUR XWH GL HVHUAY LR

"$7,"$ %/$1&,2 (&2120,&2
) DAVKUDVR 3

$WIYR SDWIP RQIDAH 3
3DWIP RQIR SLRSUR 3
8 VW GLHWHUWF] IR 3

9 DRUH GHI SURGK] LRQH 3

9 DBRUH CGH@ SURGK] LIRCQH 9 DRUH GH@ SURGK] LIRCQH
SDRHGHIDSRGY IRH DQGR GLUHOEFRQW] IRCH DQCR GLUHEFRQW] IRCH
DQCR GLUHQGFROW [RCH o o

9 DARWH GHAD SWRGX] LROQH &RRSHWDWYH &RQVRU LDWA 3

' (120,1$=,21(
8223(5$7,9%

9 DIRUH GHID SURGK| IRH
DR ALUHEARQM LIRCH

9 DR H GHID SURGK] IRCH
DR A UHXAFROM LRCH

9 DIRUH CHID SIRGK| IRH
DR Q- UHXAFROM LRCH

$UREDBIR
6&6

/ D5RD %X
6&6

3ROMOHKIR
686
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&RP SR LRGH GHOYDBRUH GHOD SURGK] LRCH 3

&RP SR LRCH GHOYDBRUH GHID

SURGY IRGH GHUMD] IRHGH.
UFDYL

9 DRH GHI@ SURGK] LIRCH

2 SISDWIRH UYL

S5IFOYLCD3XEETD$P P (H

5IFDLED O IHEH SRIW

S51FDYLED 7HI R 6HMRUH

51FOYLED SHIRH [ IMAKH

" RO IRQALLGARQA] IRDM

72781 (

) DAMUD/R H YDBRUH GHID SURGK] LRQH SHUMHY] R
H DMMW QLOMHHIHHDBH DW GO /JV

7ISRRIDVHXM] L ) DMDR 3 9DBRHCGHI SUIRGY IRCH 3

G HOXFO IRQH MAK] IRQH H IRWP O IRQHSUR HWRQD®! DL
VHOL GHID GUJH  PDJR Q  H\XFHWYH

PRAIFJIRL. QROK« G DMAWRGMDR
LOMIIWHVRADG! FRQ [ LODOWHEXFDAYD

P \HY1] L WAKP HQE DABi [P SUHAVH \RADD R DG DOM. HQW
GHO7HJR 6HAMRMH UL GD HOW FRP SRWY 1Q P VXD QRQ
L HURUWH DOVHMEQ SHUPHQR CD [P SURVH \VRADD.R GD DAL
HOAGHO7HJ R 6HARUA

S VHY LILQDD ] DADTQHUIP HQR R DOHQHIP HOR GHO
P HIFDR GHODYRIR GH. @YRIDRUL H GHIB SHYRQH GLFXLDO
FRPPD

SRQAIEXWA. FOUDMAH J HHID®

727$/ (
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" HWIDJ QR GHOI DWXLWDVR SHU VHUYY L

) DWXUWDVR SHU VHUYL] L DAM SHU/RQH 3
$WIVIQ] D DOUHFOX\VIP HQVR GHOSHU/RQDAH H RUHQVDP HQVR DOMYRWR 3

7RVDC] 3

) DAVXUDVR SHUVHUYL] L DG4 LP SUAVH 3

$WLWHQ] D FRQVDELGH FRQVXCAQ]| D | LVFDOH

WRQ LP HQVR SUDVIFKH DP P LOOMADVYH 3

2 UDQU ] D] LROH H J HWIRQH GL LOWAWYHQW GL I RWP D] LRQH 3
$GHVIRQH DO&RQVRY R WDSSUHVHQVDQ D SWRP R] LRQH 3

7RVDO] 3
) DWXUDVR SHUVHULLVRUR
3WRYLQFLD
7RUQR
$0/ 53*#65* 3*$&/65* % ' O/ 9% ; *0/ *
/ D &RP SDIQID GL 6DQ 3DRAR KD YHWDVR D | HEEWDIR LOVD@R GL HXUR GHO
FROMEXVR FRQFHWR QHO LOWADP HOW LVFUWR SHU FRP SHWAQ D D UFDYR LQ
TXHAHVHUA] IR SHU G DMYLW GHAD %HQQDG! GHAD 3RWLP LW LO FXL

HYHQR FROFOMYR ML WRAR D UdHVHD QHOP HVH GLJLXI QR

3'$-" 44% *$"; *0/ &$0/ 50 &0/ 0. *$0" 7" - 03&13096; *0/ &
&7"-03&" ((*6/ 50

/ HAXUD $FAVMFDY%

7HFQLFDP HOW 1O YDARWH DUJIXQR 2 @ GUIHHQY D WD LO YD®RWH GL EHQL H VHUI] L
DFTXIMW. GDADDP ELHQWM  LOSXW HG LO YDARWH GL EHQL H VHU] L YHQGXW. DO VMLP LOH
GHAD VXD DMYLW SLIRGXWAYD RXVBXW ,O YDIRUH DIJLXQUR WDSSIHVHOWD GXQTXH @
WFFKH ] D FUHDVD LQ XQ GHVIP LODVR SHURGR GDAD DMYLW GHADLP SUAVD H USDUYMD

VHFRQGR FUVU HFRQRP LFDP HQW UGHYDQW.
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9DRH GH@ SURGK IRCH

IDRHDIILXQR 9%

0 DJLCH RSHDAYR RER
02/

SHXAW 2SHDAYR 52
R S5HEW 2SHDAR

$)IHED®  52$ R

0 DUILCH 2 SHDAR
1HMR 021 R SWH
2SHDAR R *WRW
2 SHIDAQJ 3WRIW* 23

SHAAWR JHWMRH

FRUHOM R S5HEAWR
2 ACOUR $QM ,P SRUM
5, R S5HIAWR
FRPSHMJD R 8WH
2 QIR

SHAW CHAMR R SHAWR

RAMUR GSR Gl
P SRWM 53,

(\SUPH @® GQPHMRH CHIDMMW
GHIMP SKHWD FKH SX QRQ HVDXULL GH.\RQ
UFDYL LQFOXGH DQFKH UPDQHJH H OYRW
WRIMQHRQRP ID

" HADM/ L FRW SHU J@ DFTXMA G- P DIMUH

SUP HHWHX] L ,Q FROQEELOW ) LRQD®H LO9$
HIXLYD® DC3,/ HARR DA \VRP P D GH\DDUWL

VABHOA. IOMMAM. HGW DO RER GHIQ
DP P RWEP HOW

' HADMR LOFRUWR GO@YRR ' ¢ QG-D GHID
UFFKH]D Q\SRQE® SHJ WHOMIWWM 1O
FOSMIGB! IMR  RYYHRUD JQ LQYHWP HOW
FRUMNSRQGH DD TXRD G CP P RVEP HOR
UHP XQH.DUH LOFDSMIB! AL FUHAVR  LOMUAAL
SDAYL \RAMHH J@ RHL IMDQ
IP SRAM  UHP XQHDUH 1O FDSMIGBY SURSUR
anaHa

" HADM/DP P RWEP HQW CARDQRQDP HOWH
WD LRQL 6H TXHWR YDRUH2 QHIDWYR
M QULFD AKH @ J HWWRQH FROHOM G_SDI DUH
P DMUH SUP H VHY] LH SHYRCD®! PDQRQ
FROVHOM @ UHOMI WD LRCH GHOFDSMI®! | MR
AR QRQWLUHQAD GHI QLQYHWP HOW

SIRYHON  RQHILDAAHWRL [1QDQ LDWH
SDWIP RQDD &RP SUHICH SIRYHOWH RGHIL
ILQDQ LD

" HADMA LP SRWM VX@XWEBH RACDUR
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[ HWWAXLD $VRALDDH%

/ D UHQGLFRQVID| LRQH VRFID® WL SLRSRQH @R VFRSR GL UGHYDUH H YHUWI LFDUH ODVSHWR
VRAD®! GHAD JHWRQH GL XQLP SUHVD MD VRWR LOSIRILAR P XWXDOVMFR LQMLR WD
VRMR LOSWRILAR VRAGDUMIFR HWALDR 1HOIDWH FU @ P SRUBQW DQGDIH ROWH G
WAUQ FUWH SUHHOW OQHL ELDOFL GL HHFAJLIR  SUHAVHQDQGR ROWH DA
GRFXP HO| LIRH L1Q IRPD GMFRUAYD DQOFKH LQGIFDVRW QXP HUFL GL LP P HGDVD
MWD &2 GD FKLHGHUL DARWD VH QRQ MID SRWLELGH G JHH LQ P DQIHWD GLYHUD @
UF@WL LFD| IRQH D YDRWH DIJIXQR GL XQ ELMQAIR GL HVHAJ LR GL XQLP SUHWD
VRFID®! IDFHQGR LQ PRGR FKH @ FUIWH DWXPDOR XQ QXRYR WIQULFDR H FL
SHP HWIDQR GL WHQGLFRQIH OXWJ]R GHAB UVRUMH HFRQRP LFKH DA OXFH GHAD
P LMMRQ VRFLDGH GHADLP SUH\VD

$ TXHWR VFRSR 2 QHFHWDUR SURGXUH XQD UF@WLI LFD] LRQH GHOFRQWR HFRQRP LFR LQ
PRGR VB GD HYLGHQLDWH L GUDP L WD L UVXQDW HFRQRP LFL GH@DLP SUVD H @
FRP SRQHQW VRFLD®! GH@M SLIRSUH DMMW $ GLIHHQ D GL TXDQUR HP HUH GDAD
GMXWD FODWMFD W FHUFKHE GL HYLGHQ LDUH 1O YDRWH DIJLXQWR FRP H UFFKH ] D
FUHDVD LQ XQ GHVWALP LODVR SHURGR GDAID DWIMW¥ GHADLP SUHVD VRFLD®H D YDQURIJ LR
GHAD FRAPMWIMIW  LOWAD FRP H LOVHP H GL VWL J @ WINHKRABHY FRP SUHWL L VRFL HG
L GLISHOGHQA  H USDWAMD VHFRQGR FUMKLL HFRQRP LFDP HQWW H VRFLD® HQW UGYDOW.
4 XHWR SUIRFHWR GL UFAWLI LFD] LRQH $VRFLDBRAGHOYDIRUH DI J LXQVR SUHYHGH GXH | D\
WDSSUHVHQUDMA GD GXH GLYHUH VEEH@N 1 HAD SUP D YLHQH HVDP LODVD @ FRWAXK] LRQH
GHO YDIRWH DUJIXQR FIR GH@D UFFKH ]D GIMMEXIEL® SMRYIDPR TXIQGEL @
WDWHI QD GHWIJ @DVD GHAD FRP SRW] LRQH GHO YDARWH GHAD SWRGX] LIRQH  RYYHURVD
GHAD UFFKH ] D FRQIHUMD DADLP SUAVD GDL FQHQW LQ FDPELR GHL VHUMJL UL ' D
TXHWD FUWD XQD YRAD GHDWA L FRWI VRWHQXW. SHU EHQL H VHUYL] L QHFHWDLL DAD
SWRGX] LRQH HG DA JHWMRQH @ FRP SRQHQW. 1LQDQ] LDUH H VDRUELODUH GL LHGGVR
1Q SRUMAR HG 1Q QHIDAVMR H JQ@ DP P RUWDP HQA V. RWIHQH LO YDBRWH DJJLXQUR
JQREDB! QHWR YDG4 D GLH @ UFFKH ] D GMMEXLELGH JHQHIDVD GDADLP SLMVD FRQ M
SURSUD DWMMW / D UFFKH] ] D H I HWIYDP HOW GIMMEXLVD GRYW FRP SUHQGHUH DOWVHV®
@ UVRUH VRAIDQ FRWMXIVA GD HYHOWDQR FRQMEXW HRIDW GD HQA SXEEQFL
GRQD| LRQL QEHDOW HW

/ D VHFRQGD IDVH HYLGHQ LD LQYHFH FRP H VDAY UFFKH ]D VD WIMD GMWEXWVD DL
GLYHUL LOWRFXVRU VADWAI LFL TXD@ L VRFL L MYRUDVRW @ FRP XQW GRFDY  FKH
FRP SUHQGH L EHQHILFLDUL GHL SIRJHWAL GL IRWP D] LRQH  H GHL SLIRFHWL GL LQWI D] LRQH
VRFIR @YRWDWYD L SDUAHU GL SIRIHWR L FRADERWDVRL. L 11QDQ LDVRW. LOVIMKP D
FRRSHIDAYR JQ@ HQW SXEEQFL VRWR IRWP D GL UVFRWRQH GL VWH H P SRWH GL
YDUD QDWWD  $ GD VRAVRQOHDIH @ \VFHAD MDA LFD RSHUDVD QHADLOFOXGHIH QHAD
IDVH GL GIMMEX] LIRQH GH@ED UFFKH] ] D L FRWE VRWHIQXW SHU L VHUYL] L HURIDW. GDL
SDUWQHUGL SR HWRR GD UHDA¥ DSSDUMQHQW DOVHWIRLH QR SLRI LW
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6L YXRM LQ VIDOP RGR HYLGHQ] LDUH @ UMHYDQ D GHOWMIMEYR G- FRWWKULH H FROQVRQGDH
XQD UHA GL IDSSRUA DOFKH HFROQRP AL FRQ DOMLVRI J HWWL QR SWRI LW/ H VSHWH VRWHQXWA

SHU VDAY VFRSR QRQ VRQR FROVMGHIDWA DA WAHIXD GL XQ FRWR SHU EHQL H VHUL] L
EHO® FRPH HIHMWMWD SRULRQH GL UFFKH]D GMMEXMD D@D FRPXQW /D
UFAWL LFD] LRQH GHO FRQR HFRQRP LFR VHFRQGR R VFKHP D GHO YD®RWH DJJLXQWR
SHUP HWH GL HYLGHQ] LDUH LORGAH @ UFFKH] ] D FKH OLP SUHVD DWHI QD DALP SUHVD \WAAD

OXWH GHOELMOQFLR WDG] LRQDOH

8Q SXQR GL IRy D GHAR FKHP D GL UFAWLI LFD] LRQH GHOYD@RUH DIJLXQUR @ TXHAR GL
UGHYDUH LQ P DQUHD VLMD GDVW H FRP SRUWIP HQW. GHADLP SUHVD UVSHWR D VMWP L GL
LOMURFXVRL | DYRIHQGR LO VXSHIDP HQR GHAD FRQWDSSRW] LRQH FRWAL UFDYL GHO
FRQR HFRQRPLFR WDGE]IRQDM 1Q TXHWR VHOWR L @YRDWRUL FRPSUAWL L
FRADERWDVRU. L EHQH LFLDU. GHL SURIHWI GL LQFOAMRQH VRFLR GYRUDWYD H L | RUQVRUWL
QRQ SWRIMQRQ VROR FROMGHIDW. XQ $FRWR GL XQ | DWRUH GL SURGX] LRQHY EHQVRDWRUL
UBYDQA QHOSWRFHWR GL SLRGX] LRQH H GMMMEX] LRQH GHED UFFKH] ] D JHOHIDD  FKH
QRQ YLHQH UGRWID DOVRMR SLRI IWR

9L2 GDAMD SDUM XQ QP Vi @ UFIMWL LFD] LRQH GHOYDARUH DI J LXQUR QRQ SHUP HWM GL
GUIHH LQ XQD SWIRVSHMYD HFRQRP LFD L FRWU EHQHILFL GHAB WH®] LRQL FRQ JQ@
LOMBRFXVRL QDM 1O YDBRWH DIJLXQR QRQ HYIGHJ LD HYHQXDQ FRWI VRFLDQ
VRWHQXW GD DAVRU LQ JIRFR FRW® FRP H HOP HQW TXDQ WASHQGL R LQGHQQW GL
WRFQR QRQ UHMVFRQR GL SHU V« D HYIGHQ LDIH @ FRP SGMAW GHIQ VFDPEL H @
VAMWUD GHAB UH®| LRQL VRALD@ FKH VL GHVIAP LODQR  QHSSXUH SHIPP HWRQR GL FRJQHUH
@1 FRQG] LRQL GL EHOHWHWIH R P DOMHH FKH WL YHQIRQR D FUHDUIH |, OYDARWH DJJ LXQR
QRQ HVDXUMVFH GXQTXH LOELAQFLIR VRFIDMY 2 SLXWRWR XQD SDUM QHFHWDUD P D QRQ
VXI | LFLHQW! GL HWR
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*@Q REIHWWWYL HFRQRP LFL SDWIP RQIDQ. H 1LQDQ LD GHO &RQVRU LR 6RFLDAH $ EHOH

/DYRIR QHO ELHYH H PHGIR SHURGR VRQR VRWIQ] LD® HQWM FRQWHUDAYL P D WL
SWRILADQR DIFXQH HYRO(] LRQL FKH UFKLHGRQR XQ DAWAQVR P RQVRWDI J LR

1 HOFRUR GHO LOQYHAER GL ATXLGW W HD UGRWR D FDX\D GHADHWRI D] LRQH GL
7)5 GH@D UGX] LRQH GHADSSRUR GL SIMWWMR VRFLDBY GDADDAXQJ DP HQVR GHL VAP SL
GL SDJDP HQWR GL DIFXQL FRHQW. VSHFLD® HQWM HQW SXEEQFL

,0 KD IDAMR VHIQDIH XQD FROARWIQGHJ D USRUDQGR @ ATXIGW D QYH@
RWIP DQ FRQ XQD FHWID FROWD] LRQH GHL WP SL GLLOFDWR

/ D MWD LRQH GL LOFDWL H SDJ DP HQW GRYW HWHUH FRWIZQWP HQWM P RQUVRUDVID DQFKH
QHOFRUR GHO WFRUEDQGR FKH XQD EXRQD SDUM GHL UFDYL GHO&RQVRY LR GHULYD
GD FROMEXW LQ FRQR HVHUF] LR HRIDW GD HQA SXEEQFL FRQ WP SIMAFKH FKH

SRWRQR VXELLH | RUARVALADY LRQL SHUP RVIYL LOGLSHQGHQW. GDAD QRVAD YRARQW

,0 WL DSULE FRQ LOUQQRYR GHO&S&1/ GHEMH FRRSHUDAYH VRFLDQ H L FRQVHI XHQW.
LOFUHP HOW \D@UDQ@ SLHYLK QHOELHQQIR / "RMP R UVXQOIVIR HFRQRP LFR GHO

FL SRUD D FDBFRMWH FKH LOSRQVRJ LR SX J DIDQWLH J @ DXP HQA GL WVIBHQGR D
WWL L SLRSUL YRWDWFL H YRR VX@D EDVH GL XQ YDARUH GHAD SURGX] LRQH FKH
GRYUHEEH WD VX XQ QYHER VP L3 D TXHGR GHADDQQR SUHFHGHQWM
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/ LP SDWR DP ELHQW® 2 XQ DP ELVR VXO TXD® MYRWQR SUQFLSD® HOM G QRWAH
FRQWRJ IDW DFFROD GUIHHY DD H WHFEXSHR GL PDWAUD®! 5$(( H WL UQYID
SHYDQR DOELADQFLR VRALD® GHAMH VLQJ RGH FRRSHUDWYH SHUXQD Sb» DP SLD H SXQUWXD
GHVFU] LRQH

5LVSHAMR LQYHFH DA DMYIW GL SRAVFD DWYD GHOMYRWR H GL IRWP D] LRQH GL &6$/

CDWHQ] LROH VXJ @ DVSHWI DP ELHQVIDA. YLHQH SRWD LOVHUIHQGR QHL SHUFRUIL | RUP DVYL

HOP HQW DWALD VRWRRQQHDUH OLP SRU/Q] D UHIVIYD DL FRQUXP L H DI @ VSUHFKL

$OSIRSRVVR YDQOR UFRUGDW.

e @ SWRGX]LIRQH FRQ CDWMJ LRQH DD WIJ LRQDAW GHL SLIRGRWMI @ WDFFROD H @
FRQGLYIMRQH GL RURJJL DAQWALR GH. MERWDWRW GL 2 UA 8 LEDQL UYRAGK DIQ
XWHQW.LQ FDUFR DO6HU  QHADDP ELVR GL VSHFLI LFKH SLRI HWXDOW FRQ O$6/

¢ LO&RUR GL &XFIQD VHP SWIH UYROR D SHURQH LQ FDUFR DL 6HU  FRQ HOP HOWL
TXDQ @ QRWP DAND +$&&3 OXWQ]R FRUHWMR GHIQ@ LQIHGHOA H JQ@ DVSHWIL
GLHVRGR] LFL GHOP DQJ LDUVDQR H GHER MM GL YLVID

7XWH G DMMIW GHO &RQVRU R VRQR P SLRQVWA DADLP SDMR VRFLDAH FKH SRWRQR
DYHH @1 SWRSUH Q] IDWYH VD DMDYHUR @ IRWP DIRQH MD FRQ OLQWHUP HOR
@YRUIDNMR SHUQRL ODVSHWIR GHADLQFOMRQH VRFLDBH 2 FHQWDM

, ORWL SIRIHWML H LO IDSSRUR FRQ (M LP SUAVH FRQ @1 TXDQ FRADERUDP R VRQR
LP SIRQIW. ROWH FKH DA UHDQ@] ] D} LRQH GH@M DMIMV¥  DQFKH DA SWRP R] LRQH GL XQ
FDP ELDP HQ/R FXQXWG® P LLDVR D UGXUH @1 EDUIHH FKH SUHFOXGRQR OLOFOMRQH
VRFIR @YRWDAYD GH@M FDWIRUH Sl» 1WDILQ GHED SRSRM IRQH GHWIQXNW. GLVDELQ

VRWIFRASHQGHOK WADQIHUL GRQOH YIWAP D GL YIRGHQI D GIMRFFXSDW. FKH | DWDQR D
UHQADH QHOP HUFDVR GHOMYRWR
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7DYRR WFQER \X@ 3ROAFKH
$WYH GO@YRR L LGFROAD @D
PDIJIR AU XCD YROD DO
P HVH SHU WDJIRQDUH LOUEP H WKL
SIRIHM/ @ SRMIH DL \BYRQ

A IRQDD SHU IDRUWH G
WIIRYL GOEFOMRH G
\R]JHMAYDOR) JLDA

7DRBR WFQFR \XQ! SROAFKH
DMYH GO@YRR FRP SRUR @
RSHDRW AH L IFROAWDQR @D
DSUG H AKH FRIQYROH FD
VDY FRQ CREIHMYR Q.
SRVIH DIB DM IRQL Sb» 1O
SOWRDWH DD  5HIIRQH
3P ROM RWHYD LIRQL  \SXQW
FUMAW D SDWH GO QRMAR
RWHYDRUR \XOMP D
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6758=,21( ', 48%$/,7, |RUQLLH XQHGXFD] LRQH GL TXD@W HTXD HG LOQFO\MYD H RSSRUXQLY
GL DSSUHQGLP HQVR SHUP DQHQW SHUWW

3$5,7, ', *(1(5( WIILXQIHH OXIXDI@DQ D GL JHQHH H OHP SRZ HUP HQW P DIJLRWH IRY D
DXVRWAP D H FRQVDSHYR®H ] D GL WKW B GRQQH

[$9252 ' *1,7262 ( &5(6&7% (&2120 ,&% LOFHQAYDIH XQD FUHVALVD HFRQRP LFD GXUDWD
LOFOOMYD H VRWHQLEL® XQ RFFXSD] LRQH SLHQD H SURGXWINVD HG XQ MYRWR GLI QVRVR SHUWWI

5, 8=21(" (//(",68*8%*/,$1=( UGKUH OLQHIXDI@DQ] D GHOAR H I D & QD] LRQL

&77, ( &2081,7, 6267(1,%/, WHQGHH G FIM¥ H JQ LOQVHGLDP HQA XP DQL LOFOMYL VFXU
GXUDXU H VRWHQLELQ.

' L VHIXLWR ML HYLGHQ] LDQR DIFXQL HBP HQW. FKH FL FDUDWIAU] ] DQR H FKH LOWIQGLDP R VRWHQHH
VRSIDAMYXWR QHO SLRWIP R IXWXR  QHO UVSHWR GHAID QRMAD WDG LIRQH  VHQ D WD@MVFLDUH

SHU TXH@P SXOR LQORYDWYR WHP SWH Sk» QHFHWDUR SHU J@ DWXDQ VFHQDUL HIHGVIDW LQ
SDUAFRMWH GD@HP HJ HQ D VDQMVIUD

 UHDQ] ] D LRQH GLFRUL GLIRWP D} LRQH DFFHWMELD. LQ WAP LQL GL GRJ MAFD H DSSUHQGLP HQR
FRQ SDUAMFRMWH DWMAQ LRQH DL VRIJHWML [DILD. &IMDP R DG HVHP SIR L FRUL QHADDP ELVR
GHAOD' LLHWWYD 0 HIFDVR GHO/ DYRIR $) $/  $LXVIDQW 0 DI D] ] LQLHUHY6 UYRQOR D GLVDELQ | IMFL
H $$LXVDQWM $GGHWR 9HQGMD H 6FDII DOWIDY% WYRGR D GMVDELD SVIFKLFL DALQWAOR GHL
TXDQ | RUQLDP R FRP SHWAQ] H WIFQLFR WWRUFKH H DFFRP SDJ QDP HQVR DOMYRWR

e SUHGVSRV]IRQH H DWXD|IRQH GL FRUL GL IRWPDJIRQH H RUHQDP HQR LQQRYDNL H
|GMAELQ. FDSDFL GL UVSRQGHH DA QHFHWAWY GH@BY P SUAVH VHP SWH Sb» LQ Gl | LFROW
QHADLQGLYLGXDUIH SHUWRQD® FRQ FRP SHWAQ H FRORVFHQ] H H FDUDWMUMAFKH DGHI XDV DA
SRV] LRQL UFKLHWM SHU VDAY WDJLRQH GH LP SUAVH FRADERWQR DAD GHILQ] LIRQH H DAR
WRG P HQ/R GL VD@ FRUL

e SHUFRUL GL LOWHUP HQ/R MYRIDWYR FRQ SDUWFRMH DMAQ| LRQH D FRARWR FKH | DAFDQR DG
DFFHGHWH DO P HFDVR GHO MYRWR MID SHU TXHWIRQL G{JDWA D@ FRP SHWQH WD SHU
|WDJ LAV VRALRHFRQRP LFKH  7XWI L QRWL SLIRIHW SUIHYHGRQR LO LDFFRUGR FRQ L VHU] L
VHI QD@ H FRQ G UHW VAULLVRUDQ

e DWIYD] LRQH GL VHU] L D @EHR P HIFDVR FKH SWRP XRYDQR LO FDP ELDP HQUR FXQXWDM QHO
P RQGR GHO@YRWR LQ DP ELVR SWRIWH QR SWRIIW/ RITHWD GL VHI] L2 XQD P RGDAW SHU
DMNDUH FRADERW| IRQL FRQ XQWURW P SUWWH FRQ FXL DYYIDIH IXWUW SHUFRUL GL
LOWHUP HQIR GL SHUWRQH DITHIHQA DL QRWAL SLRIHWK / D 1LGH@] ] D] LRQH GH@M LP SUHWH
| DFLAVD LOVXFFHWLYR @YRWR GL SIRSRWID H GL P HGLD] LRQH VXJ @ LOVHUP HQW QDYRUDWYL

e WIXSSR GHO FRQWRQR FRQ @ SXEEQFD DPPILQMADIIRQH MD 1Q WAPLYL G FR
SIRIHWWI| IRQH FKH GL SURP RJLIRQH GHL SHUFRUL GL FIWDGLQDQY D WL SHOWL FKH GD XQ
SHUFRUR DYYLDVR FRQ CHQWA SXEEQFR F D TXDWR DQQLID DEELDP R SDUMFLSDVR D TXDMR
EDQGL LQ TXDAW GL SDUAQHUR FDSRILAD FKH WBQQR GDQGR FRQOWQXIW DL SHUFRUAL DYYLDW.
FKH YHGRQR FRP H EHQH LFLDU. L FIWDGLQL UMVLGHQW. QHO&RP XQH GL 7RUCR

o QAP HOR GL SIRIHWL UYRGU D@ GRQUH LQ SDUMFRMMH VWP H GL YIRBIQD FRQ
ORELHWAYR GL IHQUHULB QHOP HUFDVR GHOMYRWR

e SWRP R| LRQH H FRQVRAGDP HQR GL VIDYRQ VWFQLAL LQ SDUAFRMIH WD HOW. GHO7HJ R 6HWRWH
LOWAL TXDQ RFFDMRQL GL FRQILIRQR H GL HIERW] LRQH GL QXRYH P RGDAWY GL LOVHUP HQR
@YRIDAVR H GL LOFOMRQH , VIDYRQ. DYYLDW. QHO VRQR WWWWRWD DMYL FRQ LOFRQOAWL

ELP HWADQ H VRQR 1 XQ LRQDQ. H | RQGDP HQVIDXA SHULQWAGRTXLLH FRQ J @ HOW. SXEEQFL
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,O FRIQYRA P HOR GHI@ WEONHKRABHU GL &6$/ 2 XQD SUDAFD TXRWGIDQD FKH WL
HWMQWHFD QHOMYRIR H QHOFRQI LRQR FROAOXR P DLO WWAGH RQDW VDYRQ WFQLFL VRQR
JQ@ VWKXP HQA SUQFLSDQ GL XQ FRQI LRQMR FRWIDQW VXL WP L GHOQRWAR RSHUDUH

S5IVSHVR U@ WDNHKRGHU QML /H PRGDOW GL
FRIOYROLPHQR VRQR @ FRQAYIMMRH 1Q & $ H
QHADWHP EGD GHL VRFL GHL GDW H GH@ LQIRWP D] LRQL
UHOWYH DA YDUH UHDOW GHO&RQVWRY LR

5LVSHWR DL GLSHQGHQA WL 2 P DQWIQXVR LO JUXSSR GL
@YRIR FRWMKLMVR R VFRUR DQQR FKH KD FRIQYROR O
YDUH VWMXWXIH GH@RWDQ]]D|IRQH H DWMDYHUR WH
VHUH GL LOFRQAL LQ SGHQDUD H DAM. P RP HQAL UMWHML KD
GHILQVR GDW. P RGDAW GL LDFFRAD H VFRSL GHI @ WAL

S5LVSHWR D@ WONHKRGBHU HWHLWDL ~ SLIXDUER JQ
XWAQA 1 LODQ. @ UHVMA H L FRP P IMMQW. LOELADQFIR YHULE
SXEEQFDVR VXOMVR H QH \DUW GDVID HYLGHQ D DQFKH
DMDYHUR L FDQDQ VRADO GHO &RQWRULR 1 HAD

UHGD| LRQH GHAER WWMR L GDA H 1 YDOXVID] LRQL GHI @
VWAL KDQQR FRQWEXLVR DAB QRWAH Ul GMMRQL

$0018&3"; 0/ & * 7"-03&$001&3" 570

/H PRAVDIRQL DAD EDWH GHAD QRWD VFHOD GHED IRWPD FRQURUAM
FRULVSRQGRQR SLHQDP HQW DOWLI QLI LFDVIR GHOVILP LOH $8RRSHIDUHA Y LOA GDO
@WVBLER FRRSHDUL. GHU G RSHIDUL $RSHDUH6 FROSIH FR - RSHIDUH LOMHP H FRQ
DOM. SHU LOFRQHIXIP HQR GL XQ ILQH  FRDAXYDIH FRODERWDH FRP SDUMALSDUH
SDUMASDH DI ILDQFDUH DLXVILH DWAMMLH

FLW 7 IHFFDQL
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\K@HDERD IRCHG-O $] IR
/ ' HAMRODBIHG. | EIMGARVRADD! 1HR | SEIGIUH IRQDI6 HY
DRDRL | omoIPHOR | VSHRIER FROUROR IRV JUIRXS FRQ
\XA@DMYIW VHX] IR AL JOWINHKR@HU
FRP SHMJ DGHD
OYRDRH OYRDMHH

7ISRRIIDA [ LYHIR (L 0 REIW AL
SOMRID (HD} IRCH FROMROIP HOR FROROIP HOR
0 RADOW
SIICPHOR Q FIAUH IRDI6H
&RP P IWWOW | VY] L WIOKSSR GHIDFR
WDFXL3 $ HRID] IRCH 3HOMWY P LJQREP HOR | SURJHAR IRCH
X\MJ D WHYIL WCPER| WKPHOANHIQAFDRIG. | \WKP HOANG
DWRAD IRQL P X\WWDDMER R PXAMRP HANDWM CRARQ PP HU
WIRVHAMRH | SURIHAEIRCH H| &RQIURQR \X DARW DAY DAMRQ H
3% SOWEHU | FROUROR \GHALIEKH HV SROAFKH | P RORALH IRQDOH
IRQWRL VIPER HYIL | QZHIOWH IQHIPHOR | GMWSRIQRP DAR
DARAOIRY | FRORJIIPHOR | OYRDAR HF HV QUIXVRGHGD
ADMIRUID ODFTXM\R a EOMHRWAD®BID
SURGRM/HWHX] L W QQ
WEN-HKR@HU
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$EELDP R SIRVHIXIVR QHOP LJQRWDIH @ WDFFRAD H ODQDAM. GHL GDW. DWLFXUDQGR XQD
WFDGXVD DQFKH DADLQMWADR GHAM DMWY RSHIDWYH FRAMIDQGR TXHWD DMMW LQ
P DQLHWD Sl» 1 XQ| LRQDM FRQ LOQRWR DFFLHGMIP HQWR

&® XQD P DJJLRWH UIHVSRQVDELQ] ] D} LRQH D QYHAR GHI @ RSHIDVRU. FKH DYYHWRQR FRP H
L GDW UFKLHWA MIDQR 1 XQ] LRQDQ D XQ P LJQRWP HQR GHOQRWAR LOMUYHQR H TXLQGL
XQ P DJJLRUFRIQYRA LP HQ/R FRP SGAAMYR

$EEIDP R DQFKH LP S®P HQVR LO IRFXV VXQAP SDWR \RFIDGH  SUHYHGHQGR D LRQL
VSHAULFKH VX DFXQH SIRIMWWYXDOW H WDJLRQDQGR WXAD SDUMFLSD|LIRQH D FRUL
VSHAL LFL UYROL D TXDBXQR GHL QRWAL FRABIJKL SHU GHMAHIJLDUL VX XQ WP D FKH

DYYHUADP R | RQGDP HQVIBAH QHADRUHQVIDLH LOQRWAR DJ LLH

" LMHIXIVR LOGFKLDP R DBXCQH @QHH GL P LJ@RWDP HAWR Sk» FLLUFRVFUWM

e FROAQXDH D P LJQRWDWH COHIILFDFLD H OHI I LFLHQ] D GHL QRWAL VMXP HQW  HYLVDQGR
GXSQFD] LIRQL H UGRQEDY H DG HVHP SIR WD TXHWR GRFXP HQUR H TXHQR UHIWYL DL
QR DFFUHGLMIP HQW.

e FROFOXGHH @ UYIMVE LRQH GHOQRWAR DFFLHGLVEP HQR FKH GRYUHEEH SRUBUL D
FRP SLP HQWR D P HW GHO FRQ XQ LP SIDQVR P DJJLRUP HQW DGHUHQW DOQRWAR
M@YRWR TXRWGEDQR H LOMI VIR FRQ TXHWRR GRFXP HOR

e XWI]DH Sb» HILFDFHP HOM JQ HOP HOW H @& LQRWP DJLIRQL WDFFROM SHU
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SHURWP DQFH P LJQRDP HQR GHAED YD\ LIRQH GL LP SDAR
VRAD®! WHGDIRH JWILFD  WENHKRGHU  HQIDIHP HOW
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UDO¥ DYYIDR GD RWPDL WH DQQL QHORWMIFD GL XQD
URWDQ ] O IRQH LQMALD KD LOAUHP HMDR 1O FRIQYRA LP HOR
LOMUOR WD LQ XQRWIFD GL UHQGLFRQVID LRQH VRFLD®Y SHU TXDQVR
LI XDUED @ YDOXVID LRQH GL LP SDWVR GHEM QRWH VLQIRG1 D] LRQL
GDADRUHQBP HQR GHOMQIRAR GIVRFFXSDVR  DADLQMWLIRFX] LRQH
FRQ L FRP P WHMQW MD FLUFD @ GLYXQD| LRQH H LQIRWP D] LRQH

YHUOR CHWHALR SHU JDWDQWMH P DJJLIRWH HYLGHQ D H FRQRVWHQ D
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S WDVR P DOMOXVR H LOMIWDR LO JXKSSR GL MYRIR LOMOR
DYYID/R SHU LOELMQFIR VRFLDOA FLDVFXQ UH HHQW SHU @
VXD DUHD GL WHUP HQR W2 FRQIRQMWR FRQ L FRABIKL FRQ L
TXDQ @YRW LQ PRGR FROAQXDWYR 5LVSHMR DIDHWILOR QHO
VRFR GHILQYHWIP HQR IDMR VXO WP D GHAD FRP XQLFD] LRQH
ORELHWAYR 2 GL GDUH YIMELAWE DO SUMVHQM GRFXP HOR  DQFKH
DMDYHUR XQD YHWMRQH Sb» GUJLEL H FRQHIXUH XQ
PJJIRIH FRIQYRAIP HQR GHL QRWL WENHKRGHU HWHLQL
HYLGHQ| LDQGR LQ SDUAFRMH OLP SDWR GHO QRMIR MYRWR FRQ
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