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0 LDQR / XJAR
&DUH DP LFKH
HYYLYD VL. SDUM 8 QLP P DILQH DIIRGD @ P HQWA LOFXRWH P HVIDIRWD GHAD QRWID YWD GHL
VDQW. SDWL FKH RIQL JIRUQR FRP SIDP R H FKH QH@QQHU FKH 2 VDQVID SDUM GHAD QRWAID
HUWKHQ] D GHL QRWUL SHQMHLWL GH@ QRWUH DJIRQL QRQ P LVXUDP R (FFR MDP R DAD
W] LIRQH LQ DWVD WHSLGD GHOQRWUR WHQIQR D FUHP DI@HWD TXH@R FKH FL SRUMUE DD
PHD @& VIXDWER QH VRQGD @ SIRYHQHQID HG HFFR @R YHGIDP R DULYDWH VEXIIDQGR \L
DYYLFLQD SRLMLIHWP D DSUH ® VXH SRUM DFFRIQH H | D DFFRP RGDUH TXDQW YLVDORQR SRL
USDUM -OWP SR 2 EHAR VXWR ID SUHVDILLH XQ EHOYIDJJIR MDP R SIHQH GL VSHWDQ|D GL
DWIHVH GLLOXMRQL 6LDYYLFHQGDQR LSDWHIJHUL TXHWD | RAD FRVBGLYHUD HVIALRIHQHD HSSXU
FRVEMP LB FRVEXQWID LQ XQ FRP XQH LHVSLLR 2 JOXQR LOVXR SHUFRUR LOVXR EDIDIAR B VXH
HVSHUHQ] H ®1 JLRIH HG LGRARUL LOVXR YDAXVR VWYL VRQR DFFROLH SRUMZD GHWARQD] LRQH
(G LOWHQR" $11LRQD VIAUHQL SIDQHIJIDQVL GRYH SX° FRUMHWH @EHWR SRL FREQH VX FXL
VEXIIDQGR LQHWBLFDUL HQWD 1Q JD@UH MUWHFAD VXL YIDGRWZ QRQ VL. WDQFD P DL
P DFIQDQGR FKLBRP HWL H FKLGRP HWL VL SUHSDWD DA P RQIDIQD FKH DULYD H ELVRIQD
VXSHWDH —P DFFKLQIDXP HQVIDQR B DWIAQ] LRQL L I XRFKIWI LOFHWDQW EXWIDQR FDUERQH L
YROU DQQHUMZ SIDQR SIDQR LOWHQLOR VEXI I DQGR DI ILRQVD OXMP D FKIQD FRQ ® MRUR GL
VWL J @ DGGHWIL JXDGDIQD @ FIP D @ YHWD @ WDJJIXQVD 3RLM GIMFHVD  ( QRL FDUH VRFIH
~QQHU MIDP R SLRQW' $G RIQLLQ IR GDQQR GL LOFDUFKL GLUHVSRQVDELOVE FRQ @ JLRID QHO
FXRUH H VDQW VSHWDQ]H SRWIDP R VHOWLFL LQDGHIXDWA H SXU VIRJ DQGRFL GL HWHWH
D@DOW] ] D GHOFRP SWR FKH FL DVSHWD DYYHUADP R DSSUHQMRQL FKH VR® QHOWAP SR VSHLR
VWDQLDQQR &L VDUDQQR LOFRIQM | RUVH DI I LRQWAUHP R P RP HQW.GL I LFL@P D MIDP R FHUM FKH
VH VDSWHP R FDP P LODWH DMHP H OXQD FRQ @R VIXDUGR QHTDOUD LOQRWUR SHUFRUR QRQ
LP SRUM TXD® VDUt Sl» DIHYRGIH @ P HVID @ WDJJIXQIHHP R @ P VD | DUSWRIUHGILH H
FUHVFHUH TXHWID QRWAD $ WRFLD] LRQH FKH KD ELVRIQR GHOVHQWULH RSHLRVR H YLVID®! GLVKWHA O
VRFIH QHWXQD HVFOOVD  -QVHP HFH @ IDUHP R DQFRUD XQD YROD %XRQ FDP P LOR
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VRQR P ROR [HOFH GL HWHWH FRQ YRL LQ TXHWR P RP HQVR FKH VHIQD FRP H RIJQL DQQR XC
LP SRUDQW SDWDJJIR SHU LO' MUHWR &RQ UQQRYDVR RWIP VP R HG HQWMDWP R SRWIDP F
YRGHWH O QRWUR VIXDWGR DO IXWIR $@QUIR GL RIQL DQQR VR®WH FL WRYIDP R VHP SU
HP R] LRQDWA H WHSLGDQW. FRQILGDQGR FKH \WWW ®f RSSRUXQIW FKH LP P DILQIDP R SRWIELC
VIDQR DQFKH UHDQ@] ] DEL@ 4 XHWR @ &R WIVR G DQLP R FRQ FXL DWXP R @ FDUFD GL* RYHUQDWILFH
FRQVDSHYR®! GH@® UHVSRQVDELAVE FRQVDSHYR® GHL SLREGP L GHO' IMAUHWR FRQVDSHYR® GH®
DVSHWIDVIYH GH@ VRFLH -Q DSUM GXDQW @ &RQYHOMRQ GL -DLSXU VRQR WDV SUHVHQVIDVIL VD Lt
@JIR VD LOVHP D SUHMLGHQ] LD® FKH QHADQQR -QQHU: KHHO VRQR GHGLFDVIL DA GRQQD
-Q TXHWR VFHQDUR LOQRWIR ' IMAHWR GDUE LOSLRSUR FRQWIEXVR FRQ ®f DWIYLVE H L 6HUYLFH GHI
&XE FHUMP HQW SDUMFLSL DQFKH DO3 LRIHWR QD] LRQD® LLYRGR DADP ELHQWA &RP H DQVIFLSDVF
D LQ IR JIXJQR D@ 3UMGHQW LOFRP LQJ H DAYH VRFIH GXWDQW LOQRWUR SUP R LOFROWR L
=RRP SHULO DWUHWR SLRSRQJIR XQ 3URIHWR GLUMHYR SHUFK« SUHYHGH LOQRWAR LP SHIQR QHQD
GRWID DOEX@VP R H DOF\ EHLEXQ@MWP R SIDIKH FKH I XQHWIDQR @ YIVID GLP ROLELP EL DGRGMVFHQOW
JIRYDQL H GH@ @R IDP LJAH SIDIKH FKH @FHWDQR L QRWUL FXRW H FKH SXUANRSSR VSHWF
HYRO'RQR 1Q JHWL HWUHP L FRP H L IHP P LQIFIGL +R JI¢ DOWFLSDVR FKH RSHUHU DWUDYHUKR L
3IRIHWR GIMUHWXD® DI I LQFK« G-QQHU : KHHO @ Sl» LP SRUDQWA $WRFLD] LRQH |HP P LQL®Y [
QYH@R P RQGID®! SRWD DFTXIMLH TXH@ YIMELOVE DE@HWHUQR FKH P HUMD 4 XHAD YIVIELAVE FKF
UVHQIR UBIYDQW SHUFK« QHL &XE SRWDQR DI I XLLH QXRYH VRFLH 6DSHW DQFKH FKH QH@DQQF

DEXQH FRP SRQHQW GHO&('  SURSRUDQQR LOVAHUHWDQW 3 LRIHWILH FKH SHULDI IR DU
O VHQ\R GL DSSDUMQHQID D@ QRWID SIHWWIRVD $WRFID]IRQH FL P SHIQHWHP R QHGD
) RLP D] LRQH GL VWWH QRL $G DSU®! JHWMULHP R LOSUP R ) RIXP  GHO! GRYH RIQL &XE VDU
LQYWVDVR D SUHVHQVDUH DQFKH DG DOWL ' DMAUHWE & DWIYLWE VWRAW 5LOQRYR CQYWR FKH KF
IRLP XOVR 1O JIXJQR FKLHGHQGR D VWWH YRL VXJJHUP HQW. RWHUYD] LRQL SDUHU SHU FHUFDLH G
UVROHWH LSWRE®P LFKH YLYIDP R QHL&XXE 6R® FRQ @ FRADERLD] LRQH GLVXW B4 VRFLH SRWHP F
VXSHUDUH VIDQW. RWDFRQ. -Q TXHWR P RP HQVR YL FKLHGR VRSIDWXWR XQD GLVSRQLELOV¢ GDQLP F
SRVMIYD SHU RSHUWDUH LOVIHP H H SHUFRULHUH LOFDP P LQR FKH FL DWHQGH LQ TXHWR QXRYR DQQR
JXDUSDQGR DYDQW. DO IXVKLR GH@ QRWUD $WRFID]IRQH $YWHP R P RGR GL FRQRVFHUFL QH
SLRWIP LP HVL DYUHP R P RGR GL DSSUWRIRQGLLH P RO DVSHWI GHL QRWUL SLRIWDP P LIXVXUW 2 U
P LVHOVR GLHVSUP HUYLMQFHLD JIDWWXGLOH SHUFK« YLVHQVR YLFIQH SLRQWA DG LP SHI QDUFL VKWWY
LOVIHP H SHUFK« O-QQHU: KHHOSRWD DQFRUWD XQD YROD VYRQHUH TXHAD | XQ] LRQH GL LQWAU DFFLE
GL VXSSRUR DQFKH D@ VRX] LIRQH GL EIVRIQL FKH FDUDWHU] ] DQR XQD VRFLHVE SLRYDVID GDJ
HI I HWI. GHYDWIDQW. GH@HSLGHP LD GRYXVD DO &RYLG $G $@&D GXWDQW @ FHUP RQID GH
SDWDJJLR GHOFRADH KR SUIHVHOYDVR B $P LFKH FKH RSHUHLDQQR DOP LR [ LDQFR QHO  LWHWR F
LQ TXHWR P RP HQVR FKLHGR DQFKH D YRL SHUIDYRUH GLJXDUGDUH LOVIHP H D QRL FRQ VHUHQLVE D
IXVKLR LQ P RGR GD SRVIHUDJILLH VKWH LOVIHP H DOP HIQR 9%XRQ $ QQR -QQHU: KHHO
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&DWH DP LFKH VRFH

1Q TXHWI JIRUQL LQ FXL P L DFFLQIR D LOWDSWHQGHWH QXRYDP HQWA LOFDP P LQR JI¢ SHUFRUVR
VDOW.DQQLID P LVRQR FKLIHWID FKH FRVD SHQWR GLWRYDWH GL GLYHUR H FKH FRVD P L DVSHWE
GD TXHWD USHXVD HVSHUHQ] D 8 QD UVSRWD F2 GHMGHUR GLUVFRSULHIQ P H H VSHR G
UXVFLLH D FRIQYRGHWH WWH YRL LQ TXHWR P IR QXRYR FDP P IQR UQQRYDW. HQWMDWP L F
UQQRYDVD YRJ@D GLSLRI HWX DO

( GLWWD HYIGHQ|D FKH 1Q  OXQIKL DQQL GL DSSDUMQHQ] D DA$WRFLD] IRQH KR YLWF
VHIQDUH JUWDQGL FDP ELDP HQW. QRQ VR® QHEHYROX] LRQH GH@ UHIR®! FKH @ VRUHIJRQR P L
QHOP RGR GLYLYHWH @ YLVID DWRFLDVYD GHQWR H | XRULGDOFOXE

“OSDWDVR FHUR QRQ WL UQQHID 2 LOEDIDIAR GHOYLWXVR FKH KD SHWP HWR DOFXXE G
FUHVFHWH 1Q VDO P D L VP SL FL IP SRQJRQR GL JXDUGDIH DYDOW. VHQD QRWDQLH F
P SRQJRQR GL DWXDWH XQ FDP ELDP HQVR VHP SWH P XVWYR®! GLQDP IFR QHO P RGR G
SWRFHGHWH 1Q QRP H GL XQD QXRYD SLWRVSHWWYD GL JGREDAVE¢ GL WDSSRUL QHOP RGR G
DI I LRQVDLH QXRYH H XU HQW. VWP DVIFKH VRFLD@ GL FXL DEELDP R LOGRYHUH GL | DUFL FDUFR LG
TXDQVR SDUM LOVIAI LDQW GLXQD QXRYD Sl» P RGHUQD GLP HQVIRQH LOVIAUQD] LRQD®!

/ D VMIFQR®RJLD QI DWI VSHFLD® HQW LQ TXHWILGXH DQQL FKH KDQQR FDP ELDVR & QRWUH YLVIA
FLKD SRUDVIA @ GRYH QRQ LP P DILQDYDP R GLSRVWUDULYDUIH @ SRWIELAOVE GLUWRYDUFLFRG
VWKW ®1 VRFIH DQFKH GRQVIDQH GLDAVH QQIXH GLDOVH FXAOXUH GLDOVLP RQGL DEEDWHQGR ®
EDULHWH GLWAP SR HGLVSD] R

( TXHWD QXRYD YIMRQH GH@QQHU: KHHO VRVD® HQWA P XVDVD LQ  DQQL FKH P LVSIQIH F
P L LQFRWDJJLID D USHWALH CHVSHUHQ] D GL FRQGXUMH LOFXXE FKH VRQR FHUMD P L GDUE QXRYI
WIP RRSHULSIRWMP L  DQQL """ HP LGDW P RGR GLFRP SUHQGHWH P HIGR QRQ \R®
OB QLYHUR GH@-QQHU : KHHOIXRW GDL FRQILQL GHOFXXE P D VRSIDWXWR HG 2 LOSUP F
REIHWIYR FKHP LSWHILJJR GLIQWIDXWDH FRQ YRL FDUH DP LFKH XQ UQQRYDVR LDSSRU/R | DWF
GLMOQHULD GLFRQGLYIMRQH GLFR@DERWD] LRQH H GLDP LF] LD -OVKWR D YDQVIDJJLR GH@-QQH!
© KHHO GHOQRWUR FOXE H GLQRLWIWH

6H RIJLVRQR TXLD HVSUP HWH TXHWISHQVHUGR GHYR D WWWIA YRLH DA | LGXFLD FKH P LDYHW
DFFRUGDVD ' LFL YLVRQR JWDVID H YLUQIWD] R
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$@ SWHWHQ| D GHA * RYHUQDWIFH GHO' LWUHWR 0 DUD 6DQJDAR 0 HID® H GHAD
UHI HUHOWA LOMAUQHWGHO DMUHWR — * DEUHGD ) DFFKHWIL0 RUQDVZ KD DYXVR OXRIR QHQD
P DIMMQDVD GL VDEDVR  VHWWP EWH @ FHUP RQID GL LODXJXWD] LIRQH GH® GLHF
SLDQVH GRQDVIH GDOQRWUR FOXE SHUDEEH@H H UHQGHUH SL» DFFRJ@HQWGXH RDVL VX @D YL
) LDQFLJI HQD FRARFDVIA SUHWR GXH FDVFLOH QHOHULYRRUR GL6DQVKLE
“OFXE LQIDWIL KD DGHUVR DOSLRIHWR SUIRSRWR GD@DWRFLD] LRQH $ P LFLGHED 91D ) UDQFLIHQD
FRQWLEXHQGR DA SIDQWKP D] LRQH GLFLQTXH SMVDQLH FLOTXH EHV @ FRQ LOGXSQ@FH VFRSR G
DP S@DWH @1 ] RQH GRP EWD OXQJR LOSHUFRUVR GL I HGH GHL YLDQGDQWLQ SLIRWIP L\ GH@ RDWL F
SHU GDUH DAVHVE®XQ FRQWIEXVR DOSL» DP SIR H LQGLVSHQVDEL® SLIRIHWR JUHHQ RUP DL QRC
Sb» UQYLDEL®B! SHUM VDAYDJI XDUGLD GHOSLDQHVD
/ D P DWIQDVD GDAD FRQQRVID] LRQH GHFLVDP HQWA EXFRQ@FD 2 |HQFHP HQWA VWDVFRUVD LQ DSHUM
FDP SDJQD VL2 VWRAD LQ DEXQH VDSSH GDSSUP D FL\M.2 UHFDVIZDAD FDVFLOD 3 DGMALOD GRYH 2
WIVID DE@BMWD XQD GH GXH RDVLH GRYH 2 WIVR VSLHIDVR DOJUXSSR GL LDJD] ] L GHAD VFXRA
VHFRQGDUD GL SUP R JWDGR LQYLVDW. D@D FHUP RQLD H DFFRP SDIQDVL GDO YLFH GLLLIHQW
VFROWIFR FKH LOUVSHWR H @ FXUWD GHOYHWGH @ SUHVHQ] D GLSL» DEHU QHG FDP SDIQH QHI
ERVFKL QHL SDUFKL XLEDQL QRQFK« @ FXWD GH@ VWUH GHL P DU H GHL FRUL G DFTXD VRQF
QHFHWDU. SHU FRP EDWWUH L FDP ELDP HQW. F@P DWFL DUILQDWH L IHQRP HQL HWUHP L D FX|
WIDP R DWIMQGR FRQ VHP SWH P DJJLRUH | UHTXHQ] D H I DYRULH CHTXLOEUR GH@HFRVIMWP [
RJJL IRUMP HOW DOWDVR — WDJD]]L GD SDUM BRLIR KDQQR SUHVR SDUM DWIYD ®4JHQGF
DEXQH | LDVLGD GRUR VFUWH VX @D 1 DVKLD

$@ VREUD P DQUHWD] LRQH WD L VDQW RVSIV KD SDUMFLSDVR DQFKH GRQ 0 DXU] LR FKH FRC
VDSLHQW DURP HQVD] LRQH KD EHQHGHWR CHYHQVR -OSHUFRU/R GHAD 91D ) LDQFLJHQD  FKH @
DWUDYHU/DVR GD GRGLFL VHFRQ@ GDL SH@B UQL FKH GD &DQWALEXU. WL UHFDQR D5RP D 2 DQFKF
VWAMP RQLDQ] D GLXQD ) HGH SLRIRQGD H GL XQD UFHUFD GL VSLUVXDOW¢ FKH \WUHWDP HQWHA \/
FRQLXJDQR FRP H KD VRWRQQHDVR LOVDFHUGRVA D@D FRQVDSHYR®] ] D GLTXDQVR RIQXQR GLQR
GHEED LP SHJ QDU SHUFRQVHUYDUH H VXVIH@UH @ QRWID FDVD FRP XQH LOUHDVR
/ D VHFRQGD VDSSD VL2 SRL WRAD SUHMR @ FDVFLQD 0 DUHVFD GRYH L SURSUHVIDUL FL KDQQF
JXIGDVR D YIMVDUH J@ VSD] L D@MIML SHU LOUMRLR GHL SHAIUQL LQ FXL VRQR SUHVHOWL RO
FKH DLVDYRQ HG D@D HWHQ] LD® | RQVDQHAD G DFTXD DQFKH GXH SLFFRQ @J KHWIVRUILYL

$ VWP RQIDQ|D GH@QY IDVYD 2 WIDVD DSSRWD LQ FLDVFXQD GH@ GXH RDWL @ VDUIL
GH@QQHU: KHHOOXE GLEDQVKLE &UHVFHOQR
4 XHWID SLDFHYR® JLRUQDVID SHULOQRWUR &OXE VL2 FRQFOXVD FRQ AQJUHWR GHA@D QXRYD VRFLL
&DUD' -QYHWQR DAD TXD®I2 WIDVID DSSXQVIVD @ VSLAD GDAD * RYHUQDWLFH 0 DUD 0 HJ DM

5 RvH@D
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&RQ XQD UXVFIMAMP D VHLDVID SUHWR OF RVIACB DDGLOQL GL&DUMR JIRYHG®  RWREWH 2 \WDVR
SUHVHQVDVR LOQELR GHAD |RVRIWDID / HAD YHUHWID QRWAID VRFID RQRWDUD H GHED GRWRUHWD
5REHUM 3HWIOQR UHVSRQVDEL®! GHO3LRQVR 6RFFRUR GHR VSHGDM® 6DQWS QGUHD GL 9 HUFHAR
GHGLFDVR DA QDUD] LRQH GL TXHWR X®P R DQQR GHAD QRWD WRUD | XQHWIVR GD@HSLGHP LD
GHOGRYIG 8 Q IROR HG DWHQVR SXEEQFR LQ FXL HLDQR SUHVHQWI GLYHU/H DXVRUVE LQQHUOQH H
LRVDUDQH GDA@D YLFHIRYHUQDVUFH GHO GMAHWR 3DWL LD * HQWM Y%HWHWH %RICRGR D
QXP HIRVH SUMMGHQW. GHL FOXE YLFIQIRU. -YUHD %4H@D H 9D RWR D@D SDVWJRYHUQRU GHO
GIMAHWR 5 RVDUL DL SUHVL.GHQW. GHO* DWIQDUD 9LYHLRQH / DIR H 6DQVKLE &UHVFHOUMOQR KD
DVFRODVR FRQ SURI RQGR LOVAUHWH J @ LOVAUYHQW GH@ DXVULFL FKH VLVROR XQIWI SHUGDUH YLVID D
TXHWID VWDRUGLQDUD WP RQLDQ] D GLXQ P RP HQVR WDJLFDP HQW WRUFR -QWRGRWID GDGB
SDLR®! GDOGLLHWRUH JHQHLD®! GH@$ 6/  GL 9 HUFH@ GRWRUHWD ( YD &R®RP ER / HAD %HUHWID KD
DFFRQVDVR DJ@ RVSIWL LOP RGR LQ FXL GXWDQWA LOSUP R GRFNGRZ Q DYYHUMQGR XQD | RUM
HVLIHQ] D LOWAURWH GLI DUH TXDERVD SHUGRFXP HQVDUH H WDVP HWIALH TXDQVR WIDYD DYYHQHQGR
D@OQVAUOR GHI@ RVSHGD@ QRQ VRAR QHOQRWAR 3DHVH L2 UHFDVID GDEDARLD GLLHWRUH GHAS 6/
&KIDLD 6HWBIHLL SHU RWHOQHWH 1O SHWP HWR GL SRVWU HOQWDWH FRQ LO SLRSUR REIHWIYR
SIRIHWIRQD®! DG LP P RUDMUH @ SDQGHP LD &HU/M GLRWIQHUH XQ GIQIHIR 2 \WIVD TXDWL FROD
GLVRUSUHVD GDAD JWDQGH SRWIELOME FKH LQYHFH @1 HUD GDVID GL SRVIHURWHUYDUH H | RVRI LDI DUH
L0 JWDQGH @YRWR GHL VDQWVDUL H @ @RWR DEQHID] LIRQH GL ILRQW D TXHWR P DB XQ YLKV
VFRQRVFLXVR FKH 1Q XQ SUP R P RP HQVR DSSDUYD FRP H XQ DQHQR LQYLQFLEL®! FKH GLYRWDYD H
SRUMYD YLD FKLM RUAXQDVIDP HQVIA VLWRYDYD VXOVXR FDP P LOR
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9HQHWG®  QRYHP ELH KD DYXVR OXRJR SUHWR O RWHO 3DDGIQL GL &DUMR XQD VHDVD
JDWURQRP LFD D EDVH GL UMR GHQRP LQDVID DSSXQUR 78772 5-62 2 FFRUH SWHFIVDUH FKH @
QRWUD FRQYLYID® GL QRYHP EWH 2 FRQQORVIVD FRP H @ FHQD GHAD SRGIQWD FRQ RWWUD FKH GD
WP SR LP P HP RUH RFFXSD XQD VHUDVD GL ILQH DXWWQQR P HIQR DQFRWD VH I LHGGD QH@D TXD® WL
P DQILD IXP DQW H P RIELGD SRBIQD DFFRP SDIQDVD GD IRWP DJJL FUHP RWL FKH VFIRI@HQGR\L
UFRSLRQR SHULQVALR @ VRWRWIDQW P RQVDIQR® RSSXUH DG HWD LOFRUSRIDVD DA YDGRWIDQD
R DQFRWD UFRSHU/M GLP RUELGD FUHP D GLIXQIKLRSSXUH GL VXFFXGIQVD VDOLFFHWID LQ VDAD LRWD
4 XHWDQQR FRP S@FH LOVHUYLFH GH@D VFRU/D DQQDVID Hi T HWXDVR XQWIDP HQW D@DWRFLD] LRQH
' RQQH H 51VR GL9HUFH@ FKH JWD] IH DA FXURVWE H DA VRAGDUHVE GL DP LFKH -QQHU: KHHOKD
SRUMVR LQ JLLR SHUGYDID LOSLRGRWR JDWURQRP LFR GLFXLDQGIDP R IIHWH HFFR LOFDP ELDP HQVR
4 XIQGLQRQ 3RGIQW P D5IVR DQJL 7XWR5L\R

1RQ 2 FDP EIDWD LQYHFH @ ILQDAV¢ GHAD VHDVWD FKH VHP SUH WAQHQGR EHQ SUHVHOW @
VRGGIM D] IRQH GHOSD@VR VHP ELD SWHGLVSRUFL P HIGR DA JHQHLRVWE FKH VL DGGLFH DG XQD
GWIHUD EHQHILFD  GHWIQDVID D UDFFRJ @HUH | RQGL LLYROL DOUWRLR LQ SHURGR QDVIDA LR GL SHURQH
RIDP LJ@H FKH YHU/DQR LQ SDUAFRMUH GlI | LFROW

/ GHD GL WHQGHWH RQRUH DOSIRGRWR GL HFFH@IQ] D GHOVIHULVRUR YHUFH@VH KD UFKLDP DVR @
SUHVHQ] D GL SUHMLGHQW. H VRFALH GL DAL FOXE -QQHU:  KHHOYLFLQL H VIDQWL LRVIDUDQL P D DQFKH XQD
YDWID SDUMFLSD] LRQH GLIDP LODU_H DP LFL QRQFK« GLEDP ELQL DOUD QRYLVE GLTXHWD HGL] LRQH / D
@R SUIHVHQ| D @ WIVR XQ SIDFHYR®! H QXRYR H®P HQVR GL D@UIUD H GL YLYDFIW¢ FKH SRWHEEH
DQFKH GLYHQVIDUH HQGHP LFR QHOT XD® B QRQQH SRWRQR RUIRJARVDP HOWA RI I ULLH DLARUR QLSRVIQL
XQRSSRUXQWE P RQGDQD  LOWAVD FRP H XVAVD VHWD®! FKH VDSSIDP R HWHUH LOVAUGHWD DL
EDP ELQL FKH LOJLRUQR GRSR KDQQR LOGXLR FRP SR GL DPDUL SUIHWR SHUDQGDH D VFXR® 0 D LO
YHQHUGEVHLD VHP ELD HWHUH LOJ LRUQR JIXWR SHUGRLR FRQ EXRQD SDFH GHLJ HQLVRUL

0D YHQDPR DO UMR DO WWR UWR DSHUVYR |DQVIDVID
DFFRP SDJQDVR DOFD@FH GL EHQYHQXVR FRQ WX] ] LFKLQL D EDVH GL
UVR DQVSDWR FRQ XQD JWDQGH YDUHVE GL LQVD@MWA GL UWR LQ XQ
WISXGIR GL FR®RU. H GL VDSRU. UWR EIDQFR UWR LOAIWD® UWR
QHLR UWRRWR FRQGIVR FRQ SHWR YHUSH R SRP RGRLR LRWR R
] DITHWDQR JID@R R FRQ YHUGXUH P DM P X@IFRARU 3RLMVL.DULYD DL
UVRWE UVRWR FRQ ]XFFD FDWDJQH JRFFH GL WUDFFKIQR H
P DJJLRWDQD H LOILOH LOSIDWR | RUM GHOVHULYRUR @ SDQLAD DA
YHUFH@\VH



3HUFRQFOXGHUH FKHHVHFDNH DOUVR

1 RQ SRWAYD XQD VHDVD FRV® QRQ DYHWH XQ
HSLIRIR DOUHWDQVR JIRIRVR FUHDVR  GDAD
VXVSDQFH GH@HWAD] LIROH GH@D UFFD @(RWIUD
FRQ LSWHP LDGDJLDVIZDG DUM VX XQ OXQJR VDYRGR
FRSHUR GD XQ VDSSHR LRWR /D VRD YWD
LQYRIAD L FRP P HQVDQ DG HDWLUH JHQHRWH
RI I HUM

— EDP EIQL 1Q YHUM¢ LQ SUHYD®IQ] D EDP EIQH SRWIELD SLRWIP H VRFIH -QQHU : KHHO  HQWDW. LQ
VHUY1] LR GRSR @ GHI XWID] LRQH GHL SIDWID EDVH GLUMVR KDQQR HIUHILDP HQWA DLIXVIVR @ VRFLH FKH
WL VRQR RFFXSDW GH@HWAD] IRQH DIIRQGDQGR ®f VHQHWH P DQLOH QHO FIRVRBRQH GHL ELJQHWAL H
FRQVHJ QDQGRQH DA FRQGXWULFL XQD LQGHI LQWVID P DQFLDVD SHU YROD 6SHWIMMP R VL2 VHOWD @
YRFH GL FKL GRYHYD ®JJHUH LOOXP HLR HAWUDWR GRSR XQ SR GLQXRYR SRLDQFRWD P D
TXDQWXQR FLVRQR QHA@D FIRVR®' 1R QRQ HWD LOQXP HLIR HAUDWR P D LOP RQMR LQYDQR GL5RW

DOSDU R R DA SDURM GLVKUQR GLHWUDUH GDAD FLRVRM XQ VRAR ELI GHWR SHUYROD

— SIFFR@ VRQR LQGXEEIDP HQWA GLYHUMA H VRQR WV L SLRVIDJRQIWL GHAD GRWHUD &1 QRQQH @
RWHUYDYDQR FRQ VI XDUER DP RUHYR®! H VRGGIM DWR

$ @1 VWWDYROW 5RV H 5D FKH DA [ LQH P RWUDYDQR HYLGHOW VHI QL GLWIDQFKH| ] D 2 WIVR FKLHWR
VH HWD WIVD XQD GRWIUD |DWFRVD / D UVSRWD @ WIVD 6— P D DWRO\VIDP HOWA GD USHWALH FRQ L
EDP ELQL SUHVHOW. GREIWP L UHVSROVDEL® HQW FDOW QHA@D SDUM GL FKL DYHYD XQ FRP SR
P SRUDQWA GD DWROHUH

BRQR FHU/M FKH LOSLRWIP R DQQR VH QH DJJXQJ HLDQQR DAL

“OUVX@DVR GLXQD WU | DWID VHLDVID QRQ SRVWAYD QRQ HWHUH VRGGIM DFHQW SHULOSD@MVR GHL SUHVHOWL
P D DQFRUSL» SHU® FDWD GHOFOXE FRQ XQ UFDYDVR VXSHURUH D@ DVSHWIVYH

* XH VHUYLFH LQ SLRWIP L\V¢ GHOL DVIDG®{' 0 D GLFIDP R DQFKHWH  H JHQHLRWL

0-6621(&203-87$
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~UDQ FROQWUR 6WDWL 8QLWL XQD SDU

FRQIHUHQPMHGBRQLFD *DOOR VX 3LDWWDI
QRYHPEUH

| -QWAUQDVIRQDO-QQHU:  KHHO&OXE 6DQVKLE &UHVFHOVIOR KD RUIDQL ] DVR XQHG®  QRYHP EWH
D@D VX@D SIDWDIRWP D =RRP @ FRQIHLHQ]D +DQ FRQWR 6V 8 QM 8 QD SDUMD
SHUFR®RWD D FXWD GHID GRWRUAMD 9HLRQLFD * DAR / D UHMWLFH KD HQOXVR TXHWID VHLDVID
WDWIDQGR DSSXQW H W BMARQL GHOSDGLH ALQIHIQHU3LHU&DUR * DAR LRVIDUDQR H GRFHQWA
SHURGUH  DQQL GH@S QLYHUMW 3RSRMWH GHM 7HJ D (W H GHOWAP SR @EHLR HVSHUR GL
WRUD H FRWXP LGHOSRSR® LLDQIDQR  JLD] IH D XQIKLVRIJLRUQLLQ ADQ SHUP RAYLGLMYRLR

1HD LOQMHADOW! H EUGDOW FRQIHHHQID @ GRWRUMMD *DAR ROUH FKH DB
SHURODAMP H QRJIH FKH ®f VRQR WDVW MVFDW GDO SDGUH KD DJJIXQUR VXH
FROVGHD] LRQL SHUW/RQDQ@ HG DSSLRIRQGIP HQW. FKH KDQQR VSD] LDVR GDJQ@ DVSHWL VRFIR

FX@XLDQ@D TXHA.JHRSRAVFL GHAIDQQRVR FRQI LRQVR WD LGXH 3DHWL.  DSSDUMQHQWD P RQGLH
FX@XUH SLRIRQGDP HOWA GLYHULH P ROR VSHWR LQ FRQWDWR $ GXQL LOVAUYHQVI GHAB VRFLH
H GHIQRVSIMZKDQQR LQILQH DQLP DVR @ UXVALVD VHLDVID FX@XUD®! GHOS.XE

6(59-&(
1$7$/ (

1 HED P DWIQDVID GLYHQHWG® ~ GIFHP EWH SUHWR LO&HQWR GL$ VFROR GHD &DUVDV GLRFHVDQD
GL 6DQKIE @ SUHVIGHQWA (YLD 2 WR O LWHQIKL HG DBXQH VRFH DA SWHWHQD GL DEXQL
DS SUHVHQVDQUL GHED &DUVDV H GHOSDULRFR GLEDQVKLE GRQ 6Vl DQR YHGHTR  KDQQR FRQVHIQDVR DG
DFXQH 1 DP LJ@H L GRQL FKH & VRFIH KDQQR @RUR GHGLFDVR SHULOL DVID®! 7LD @ VHI QD] LRQL LFHYXVIA
GDA YRRQVIDUH FKH VLRFFXSDQR GLFKLKD P DJJLRUQHFHWAVE B VRFLH KDQQR GHFLVR GLGHWIRQDLH D
GXH I DP LJ@H UVSHWIYDP HQW FRQ GXH H FRQ TXDWUR EDP ELQL D&XQLFDSLGLDEELI@DP HQVR QXRYL
HG DEXQL JIRFDWRQ LQ EDVH DL GHMGHU. HVSUHWL GDL EDP ELQL WIAWL -QROVH SHU XQD GHI GXH
IDP LJQH?2 WIVRR DFT XLWIDVR SHAPMSHULOUMFDAEDP HQVIR GRP HWIFR LQ TXDQME VX | LFLHOQWA D FRSULH
LOSHURGR LQYHUQD®1 Sk» | UHGGR 6RQR WIVZP RP HQWGLDXVQWED FRP P R] LRQH QHOYHGHUH @ JLRID
GL TXHWI SHURQH QHOP RP HQVR LQ FXL KDQQR UFHYXVR J@ LODVSHWIV GRQL SHU B ) HWIYLVE HG
KDQQR UQJLD] LDVR GQQHU:  KHHOBDQVKLE &UHVFHQVIQR SHU DYHU @H@ R I HUAZ 3 DL UQJI D] LDP HQWLH
SDUIR®! GL JIDVIWXGLOH VRQR WIVIZ LYR®L DOQRWUR &XXE DQFKH GDO3DURFR H GDL YRBRQVIDUL GHAD
&DUVY
(LD
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&RQ @ WDGL] LRQD®! DVP RMHWD IDP LADWH FKH GD VHP SUH FDUDWWU] ] D
TXHWD UFRUHQ|D JIRYHG®  GIFHP EWH KD DYXVR OXRIR @ QRWUD
6HLDVD GHIQ$ XIXUGL1 DVD® SUHWR @ VHGH GH+ RVIHO3 DDGLOL GL&DUMR
&UUFRQGDWA GDJQ@ DI | W SL» FDUH GDJQ@ DP LFL QRL VRFIH GH@-QQHU: KHHO
6DQVKLE &UHVFHOMOR JXLGDVA GD@QWIDQFDEL®! SUHMGHQWA (LD 2 UR
0 LLHQIKL FL MDP R LOFRQWDUH SHU VFDP ELDUFL J@ DXJXU GL 9%6XRQ 1 DVID®!
GXWDQW XQD EH@D VHDVD FRQYLYID®! WD@UWDVD GDAD \WDGL] LRQDM
7RP ER® H GDA SUHVHQ] D GL QXP HLRWL EDP ELQL GLYHUMM. H YRFIDQW. D
WDWILP SHIQDWD JLRFDUH FRQ L SLFFRQ GRQL QDVIDA] L UFHYXW. P RP HQWLGL
FD® D D WDWILQYHFH SUHVL GDOJLRFR GLQDP LFR GH@ FRUH OXQIR @ VDD
SHUIRUAXQD P ROR VSD] LRVD H VRSUDWXWR GHGLFDVID D QRL

/ D FHQD KD UVSHWIVR LQ SIHQR @ WDGL] LRQH QDVIDA) LD SIHP ROWAVH SHUFL  SLDWI SLFL GL TXHWD
IHMYIV¢ DIQRRWLLQ ELRGR ERAM/P MU FRQ GHE LRVH VDMOH SDOHWRQH UFRSHUR FRQ | XP DQW
FUHP D GL ] DEDI@RQH

$ VWP LOH GHED FHQD WHP SWH VHFRQGR ® EXRQH WDGL] IRQL GHOQRWUR FOXE GXH WUDRUGLQDLL
YD@MWI FRQ VDQVR GL FDSSHAR GL %DEER 1 DVD® KDQQR VDSLHQWAP HQWA JXLGDVR XQD GLYHUMQWH
VRP ER® GRYH RIQL QXP HLR HWUDWR HLD GHFQQDVR VHFRQGR @ 6P RULD QDSROMDQD HG KDQQR
FROQWMIQDVR DL IRUXQDV. YLQFIVRU. GL DP ER VHUQD TXDVHUQD H FAQTXIQD SHU DULYDWH DaD
FRP SLD] IRQH GH VRP ER® [LQD®! L UFFKL SUHP L SUHSDUDVI GDAD VRFLD 0 LBQD ) ROVDQD %RQLQ

&RP H 2 FRQUXHWGLOH JI¢ GD DEFXQL DQQL L SUHP L VRQR WV DP RUIHYR® HQWA FRQIH] LRQDV FRQ
JHQHW DQP HQVIDUL GL SUHWIOLR FKH SRWDQQR HWHUH P EDQGV VX@ VIDYR®! QDVIDA) LH QHL SLRWIP L
JIRWQL 1 RQ VRQR P DQFDV LQILOH DQFKH GHL SIFFRQ SUHP L GL FRQVR®] LIRQH  SHU FRARLR D FXL @
VRP ER® QRQ KD SRUMVR | RUXQD -QI DWIL VRER SHUTXHWI. @ SUHVLGHQWH DYHYD SUHYLWIR DWUDYHUR
CHWAD] LRQH GLXQ VR®R QXP HLR SHUYROD CDWHI QD] LRQH GLJ D] LRVLUHJ DAQLIHQP HQWA RI | HUALGDO
QHIR] LR 5HI WL 96XI | HWIL GL 6DQVKLE H GDO9LYDLR 3R@FH 9 HUGH GLBDQVKLE -QILOH DQFKH LEDP ELQL
VROR WIVIFKIDP DVZXQR DG XQR FRP H  YLQFVRU. GLXQ SUHP LR FIDVFXQR XQ JWD] LRVR H VALOVIKIDQWHA
YLRQQR GHFRUDVIYR

-QVRP P D VWWILFRQWQW. QHWXQR D P DQLYXRWH
/ DVHLDVID @ \WIVD DQFKH CRFFDMRQH SHU® \FDP ELR GLGRQLWD @ 3 UHVGHOWM

(YLD H ® VRAH VHIQL VDQJLELD GHAD UFRQRVFHQ] D QHL FRQILRQWL GL FKL WL
LP SHIQD | DWYDP HQWH SHU® EXRQD UXVFLVID GLVXWH G LQL LDVYH GHO&OXE H
GH@DI | HWR FKH FLXQLVFH

/ D UXVFVID VHLDVID VL2 FRVBFRQFOX\VD FRQ LVDOXWZH G LUQILD] LDP HQW.GLUVR H
FRQ @ VSHWDQD FKH QRQRWDQW @ MIVXD]LRQH DQFRWD FRP SGMD QRQ
P DQFKLOR ® FRQGL LRQL GL FRQYLYLD@MW¢ HG DP LFL] LD H SRWDQR SLRVHIXLLH G
RFFDVIRQL GLLOFRQWR DQFKH QHO

5 RVHAD
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/ D* RYHUQDWLFH 0 DUD 6DQJDARO0 HI DB H LOVXR 6VIDI | GAMUHWXD®! KDQQR P HWR LQ
FDP SR XQD YDAQGD RMVH FKH WP SDVIED LQL LDVIYD DWUDYHUVR XQ QXRYR H
LQGRYLQDVIBMP R WUXP HQVR LO6$/ 2 772 9-578$/ ( &RQ XQD VHUH GLQRYH LOFROWL
GD RWREUH D JIXJQR VL2 FUHDVR XQ FLLFXLVR LOVHUIDWMIYR WD'  DWWHWR H &XE FKH KD
SRUMVR VKW B VRFLH D | DUVHQWLH @ GRLR YRFH VX TXDMDMV_DUWRP HQVR DWUDYHUR
RWHUYD] LRQLH SURSRWH FKH | LORUD VLVRQR UYHDWA P ROR XV H SLRILFXH -O

" DMAHWR H LOMULYRUR KDQQR WUHWR @i P DJ @H GHQD FRP XQLFD] LRQH DFFRUFLDQGR
® GMDQ] H FRQ XQ GIDARIR VX XQ SIDQR GHOXWR SDUVDUR 1 XRYH WUDGH VLDSURQR
YHU/R XQD FRP XQLFD] LRQH J GRED® H FDSLADH

( RWP DLLIP SUHVFLQGLEL® VDSHUXVDUH LQ P DQHWD FRUHWID H RUP DL LULQXQFLDEL®I ®1 H P DLO FRQUXOIDUH LMWL (%
XVCD} ] DUH L VRFLDOP HGID H L VRAIDOQHVE RIN  QRQFK2 & FKDWSHURITULH UFHYHUH H VFDP ELDUAL LQIRWP D] LIRQL H
QRVI] IH GL RIQL JHQHWH 11QR DG DULYDUH DOERRP  GL XViI} ] R GL SIDWIDIRWP H GLIVDQ FKH QHI@ XMP L GXH DQQL
FRP S@FH @ SDQGHP LD KDQQR IDWR UHIIMADWH XQ YHR H SLRSUR H SBRIW FRQ JWDQGL QXP HUL GL XV} ]R * @
LOFRQWL VX SLDWIDI RLP D FL KDQQR LQOHI DEL® HOWA SHLP HWR GLVRSWDYYLYHWH DG XQ LVR@P HQVR DQIRVFLDQWA GDL
LDJD] ] LDI@DGXO 1LQR DIQDQ] LDQL QXRYLH VRUSUHQGHQVLZI LXLVRUL GHAD P RGHUQD VHFQRE®RJI LD
-Q TXHWR DI DVFLQDOWH QRQ Sl» VDQVR VFRQRVFLXVR P RQGR FL KD WDVFLQDVR / XIVD VSIHIDQGRQH 1Q  ®f LRQL
QAQGIVFXVIEL®! XM P D DQFKH L SHUFRQ@ H B LOMGIH FXL ML SX” DQGDWH LOFRQWR TXDQGR L. WDYDAFD LOFRQI LOH
GHAXVR | LOR D | DUR GLYHQVIDUH DEXVR

(FFRTXIQGLFKH O IMUHWR — LOVAUYLHOH FRQ XQ SLRIHWR LQ DWR JL¢ GDO FRQ LOSHIFRUR EX@|WHH HRWD
USUHVR GRSR B WIDAIR GRYXVR DAD Gl XMIRQH GHO&2 94 — EXRQL UVX®DVI RWIHQX W QHI @ DQOL SDWDWLOGXFRQR
DG LOVMMALH VXD VWDGD GHAD SUHYHQ] LRQH GHOIHQRP HQR FKH QRQ 2@ MIFXUDP HQVIA GL UHFHQWIA GLHTXVIRQH Qx VDU
XQ IHQRP HQR SDWHJJHLR P D FKH FHU/DP HQWA V.2 DJJUWDYDVR D FDXVD GHL XQIKL SHURGL GLVRWXGIOH H GLQRID
GHLJLRYDQL -OFLLFXIVR GLGLODP LFKH GIWRUM KD SRUMVR LQ P ROLFDVLLJIRYDQL P D DQFKH LEDP ELQL D SUDWFKH
SVIFRGRILFDP HQWA GIMAXWIYH QHLFRQI LRQW.GHL@RLR FRHVIDQHL VIDAYROID DQFKH FRQ UMYROULULHYHUELD

~OSLRIHWR GLTXHVADQQR VLI RFDA] ] D VX@D | RLP D] LRQH GHI @ LOVHIQDQWL FKH | DLDQQR GD | RUP DVRRULDLARUR FRABIKL
H DYUDQQR LOFRP SIWVR GLWUXWXUDLH DOP HIQR XQ SURILDP P D GD DWXDULH FRQ L UVSHWIYL DOXQQL SHU SUHYHQILH LO
IHQRP HQR H FRQWDWIUR MGGRYH 2 J1¢ IDGIFDVR -OSUH] LRVR DIXVR YLHQH GDO LSDUAP HQVR GLBFLHQ] H GHOWMMP D
QHUYRVR H GHOFRP SRUMP HQVR GH@B QLYHMW GL3DYID -OFXE KD SDUMFLSDVR DJ@ LOFRQWL UVHQHQGRQ TXDQVR
P DLXVUDH SURI LFXL

(LD









7WD P LG SWIREGP L H VRITHIHQH ® GRQQH DIJKDQH SXU VHP SWH YIWIP H GL XQD VRFLHWE
SDWIDUFD®!I  QHO YHQWHQQIR WL VRQR LQ SDUM IDVFRVDP HQWA H SDU LD® HQWA
DIIHLP DW LQ FDP SR FXGOXW® P HGIFR JIXUGIFR JIRUDDOMMFR DUMMFR XQLYHUAVIDUR
HVSUP HQGR VXKW @ GRUR SRVIAQ] DOV GLGRQQH YLV H FDSDFLH QRQ VRGR P RIQH P DGLL 0 ROM
GL ®RR KDQQR GRYXVR VWWWIDYLD MILGDUIH QHJ@ DQQL LOWDGIFDAWP R P DVFKL®I FDGHQGR VSHWR
YIWMP H GLYIR®Q] D P D KDQQR DI [ LRQVVR Fl' FRQ HWUHP R FRUDJJIR H GHVALP LQD] LRQH / D GRLR
WQDFLD @ QRQ DUHQGHYR® ] D QHLFRQI LRQW.GHLVRSUX\ML. @ FRWIDQ] D QHOGLP RWUDUH GLHWHLH
XVID DAD VRAHE QRQ VR&R QHAD | XQ] LRQH USLRGXWIYD P D LQ EHQ DML FDP SL LQ FXL KDQQR
VDSXVR HFFH@IH KDQQR SRUMVR LQ SDUM DG XQ USHQVDP HQVR H D XQD UFRQWGHLD] LRQH
GHAXQLYHUVR |HP P LI VIDAYROD DQFKH GD SDUM GHJ @ WAL VDBEDQL 6RQR DSSDUVH ®f SUP H
GHSXVIDW LQ 3DUDP HQVR H DWIYLWIA SHU CDI I HUP D] LRQH GHL GLUWL GH@® GRQQH  $ QL GL GRWH
SHVDQW. LQ WALP LQL GL GLVFUP LQD] LRQL H SXQU IRQL VRSIDWXWR QHAD ] RQH SHUIHUFKH GHO
3DHVH DQFRUD GRQVIDQH GD@HP DQFLSD] LRQH GLEXRQ QYHR FKH YLIHYD QH@ DUHH XUEDQH GRYH
® GRQQH HWDQR Sl»  RFFLGHQVIDA] | DWA
~OUHFHQVA UVRRUQR DA UEDAD GHLVIDBEDQL FKH KDQQR DYXVR P DQ | RUM GRSR L UVYROL SRAMIFL
GH@DEEDQGRQR GHI@8 6$ KD P LODVIR CHT XLQEUR | DVIFRVDP HQVIA LDJJLXQVR LQ VIALP LQL GL GLUM
IHP P LOID ®f GRQQH DIJKDQH KDQQR IDWR XQ EDQR LQGIHWR 0 ROW VRQR WIVIH FRWUHWH D
VFDSSDUH SHU VIXJJLLH DA VWUHWD GL XQD QXRYD P RUD FDSDFH GL VRIIRFDUH @ FRQTXLWIDVD
FRVFIHQ] D P RUD® H VRFLDO®
$LXVIDP R®1 D QRQ SHUGHUH @ | LGXFLD H B VSHDQ] H TXHWR 2 CDSSHAR
0 D D YR®IU SRUDUH @ TXHWIRQH VX XQ HUHQR Sl» JHQHWD®! (66(5( ' 211$ RIJLFKH FRVD
FRP SRU/D D QYHAR VRFLDGH'
4 XL FUHGR FLMD @ QHFHWIVE GL UFKLDP DLH CDWHQ] LRQH VXL ELVRIQL SLRIRQGL H XQLYHUVDQ@ FKH
FDUDWAALL ] DQR @ VXD DI 1 HUP D] LRQH H FKH FKLHGRQR DQFRUD GLHWHUH UFRQRVFLXWL
/ H\VAMUDGH FKH SHUFRULRQR RJJL®1 GRQOH VRQR GXHH DKLP @ HQWDP EH DFFLGHQVIDVA
$ BXQH YLYRQR DQFRUD XQD GLDP P DVIFD GLSHQGHQ| D YIWIP H VIGBHQ] LRVH GHL@RULR DIX] ] LQL MID D
QYH@R SUFRRILFR HVD SHIJIR DQFRWD D QYHQR | IMFR 6X GLHWH VL.DEEDWI XQD YLR®{Q] D D SL»
QYH@ P D FRP XQTXH VHP SUH GHYDWDQW FKH GHP RQFH RIQLIRWP D HVSUHWLYD GHED JLDQGH
SRWAQ] LDAVE |HP P LOI® VSLQIHQGR®! D FDSWVRMUH VIXYRAD DG DQQUHQVIDUH @ GRLR LGHQVIME
/ DOUD WUDGD FRP SRUM XQD JWDQGH IDWFD 2 XQ DWR GRYH B GRQQH FKH CDWUDYHU/DQR
FRQGXFRQR XQD JUDQGH EDWIDJ @D SHULOUMFDWR |HP P LQL®Y YROI D | DUDFFHWIDUH DOP RQGR XQD
GLP HOVIRQH QXRYD XQD IR D FKH YXR® HP HUJHUH GRSR VHFRQ GLVRWRP DWMRQH XQ HQHWIID H
XQD FRQVDSHYR® ] D FKH QRQ WRYDQR DUHQGHYR®]D XQ FRWDJJIR FKH QRQ FLRAD |RUM GL
XQD SWRIRQGD QHFHWWE GL GIP RWUDLH QQVRWIMKLEL®! [XQ]LIRQH GL FRADQA WD CLQWALD
XP DQW¢ | DWID GLXRP LQLH GRQQHH @ YIVD ' RQQH I RUAL FRUDJJLIRVH JXHULHUH FRQVDSHYRQ@ FKH
VLDIIHWP DQR FRQ IRU D LQ VWWIL FDP SL GH@D VRFLHVE GDQGR QHOFRQWAP SR SLRYD GL FDSDFLV¢
VXSHURW SHUFK« DA IRY D H DOFRWDJIJIR FKH P HWRQR LQ FDP SR SHU | DUL WUDGD XQIVFRQR
HVSUHWIRQL GL JUDQGH XP DQIVE H XQD VHOVIELAVE \WWID |HP P LQIG1 TXDAMWE FKH UDFFKLXGROR
XQD SLRIRQGIVE HP RVIYD FRQQDVXLDVID LQ FKL2 FDSDFH GLJHQHUDUH @ 9 VD H GD HWD VSLLILRQDUH
$P RWH ) DUH UFRQRVFHUH VWWR FI DOSLDQHVID P DVFKL®12 GLMFXLR @ WUDGD Sl» VRUXRVD SHU®
GRQQD P D DQFKH TXHD QHFHWDUD SHUDI | HLP DLH L YD@RUFKH @ UHQGRQR QEHLD QH@DQLP D

( LOFDVR GLDIIHWPP DIHFRQIRUD 67521* : 20$1 67521*(5: 25/

(LD






0 D2 WIVD WUDRUGLQDUD @ VIQVRQID FKH FL KD XQIH VWKW / D P XVIFD GDMUL WP SL GDL
%HDV®N DL 7KH 5RFNV GD 51V 3DYRQH D * IDQQL 0 RUDQGL GD * LOR 3DR@ D / XFLR YW H
FRVBYLD SXUQHEDAIUD GHOP RP HQVR KD DYXVR LOP DILFR SRVIAUH GLDSULH &R VFLIQR GHO
YDWXVR GLRIQXQD SRUIDQGR D JDAD DQFKH P RP HQWGLP DJLFD QRWIDA LD
$FFRP XQDM GD XQ JWRYLJAR GL VHOWD|IRQL FRP S@FH @ Sl» FKH P DL QHFHWDUD
GLVDWIYD] LRQH GH@DXGIR GD SDUM GHD LHI@ P ROW GLQRL VHGXVH DA SLRSUH SRWID] LRQL
KDQQR FDQVIVR H DFFHQQDVR EDGR. P XRYHQGR ®1 ELDFFLD GRQGRMQCGR M WD SDUMFLSDQCR
FRQ LOFXRWH
/ D VHUIDVD GXUDVID FLLFD WH RUH 2 VIALP LODVID FRQ DXJ XU 1LQD@ GLEXRQ -QQHU: KHHO' D\ H
VDOXVIZH DEELDFFL YLUAX D@ VIKVWIA FROWAQWA GL HWHUFL WIDVIA
$@UWHH I HWRVH V®P D QRQ GIP HOWFKIDP RP DLGL HWHUH GQQHU: KHHO ®1 GXH FRVH VRQR
FRP SDVIELD

9LYD GQQHU: KHHO
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0 HUFRGBIGR |HEELDIR KD DYXVR OXRIR XQ LOFRQWR YLUAXD®! VX@D SIDWDIRWP D =RRP  LQ FXL2

WIDVR WDWIVR XQ VWP D YROR D GDUH UVFRQWR D XQR GHJ @ RELHWINL LQGLFDVI GDAD 3 UHVLGHQWA
~QWHUQD] LRQD® (EH 0 DUAQHV QHO VXR SWRIWDP P D GHADQQR LQ FRUR YD®I D GULH @
SUHYHQ] LRQH H FXUD GHOWP RUH GHOFRER GHAXVILR / D UHD] LRQH 2 \WIVD VIHQXVID GDAD ' \WD
%DQFD 0 DWXUR ' LWHWRUH GHAD 6WXWXLD &RP SGMD GL 2 WAWLFID H * LOHFR®RILD
GH@2 VSHGD®! ' HIQ -QIHWP L GL %4H@D @ TXD®! KD LAXWUDVR CRUJLQH GHOVWXP RUH GHD
FHUY@H @ VXD LQFLGHQ| D QHOP RQGR FKH YDUD D VHFRQGD GHL 3DHMVL FKH DWXDQR R P HQR
UHIROU VFLHHQLQJ GL SUHYHQ] LRQH L VIQVRP L GL DAHU/MD H ®f VIMLDSLH GD HI I HWXDUH QHL YDUL
WDGL GL WIXSSR GH@ P DOWID /D GHWRJADVD DQDAM. GHAD WHMWIFH QRQ SRVHYD
SUHVFIQGHWIH D FRQVXQUIYR GDQIQGLFD] LIRQH GHL UP HGL SHU HYWDUH FKH QQIH| LIRQH GD
3DSLARP DYLLXV VL HYRQOD LQ VHOVR RQFRBILFR 3HLFL KD SRWR CDFFHQVR VX@D QHFHWIVE GL
DGRWDLIH WD GL YMD H FRP SRUDP HQW 1LQD@]DW DA SWHYHQ]IRQH MD SUP DUD
YDFFLQD] IRQH FRQWR OF39  FKH WDSSUHVHQVID @ SUP D DWP D SHU Gl HQGHU/L GDOFRQVIDIIR

VRSUDWXWR QH@BY JLRYDQLGRQOH VD VHFRQGDUD 3$3 VIWWH + 39 M XHWAKOLP R XVIB SHU
QGHQWI LFD] IRQH GHL FHSSL GL +39 WHVSRQWDELR GH@QIHIRQH (QWDP EL J@ VFUHHQLQJ

FROVHQVRQR GL GLDJQRWIFDUH SUHYHQWYDP HQWH @ P DOWID SUP D FKH HWD WL P DQU HW
FQQLFDP HOWA H GHIHQHLL YHU/R FKLDUH HYLGHQ] H RQFRARILFKH / D VHLDVID KD UHIWDVR XQD
EXRQD SDUMFLSD] LRQH GL SXEEQFR H &1 QXP HLIRVH GRP DQGH H LOWAUYHQW KDQQR VHIQDVR
(DP SIR LOUHWH YHU/R CDUIRP HQVR / RELHWIXYR GHOFOXE HLD TXH@R GL FUHDUH XQR WIP RGR
SHU WXWH YHUVR CDWXD)] LRQH GL XQ DWHQVD SUHYHQ] LRQH QRQFK« GL WDVP HWILH DG DMUH
GRQQH @ QHFHWVE GL DWXDUD  SHUFK« QQIH| LRQH GD SDSLAIRP DYLLKV UP DQID VHP SUH Sy

QHEDOYHR GHI P DWIH FXLDELD

Fo66 Y /980632040
( QYLLD
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0 HFR®IG® P DUR XQD VS®IQGLGD FRQIHUHQ] D VX + RQRU GH %DQPDF 2 WIVID VIHQX\VID

lQ P RGDOW¢ P IMD FRQWP SRUDQHDP HQWA LQ SUMVHQID HG RQ @QH GDOSWRIHWRU / XLIL
3DYHVH Jl¢ GRFHOWA GL / HMHH SUHWR LO/LFHR &OWIFR /DIJWDQID GL 9HFH@ HG

DWXD® HQW GRFHQWA SUHWR 08 QLYHUVE 3RSRMUH GHAD 7HU D (V¥ GLEDQVKLE / D UBMWXLD

GHOFDSRDYRWR  ( XJHQLH * LDQGHW LQI DWIL DWUDYHUVR LOI LAR FRQGXWRUH GHOGHQDLR H GHAD

VXD IRUD GHYDWDWIFH FKH GRP LlQD FR® D H GIMAXJJH ®f YIVIA GHL SHURQDIJL2 \WIVD

WDWIAJJLDVD FRQ P DHWUD GDOSLRIHWRU 3DYHVH DWUDYHUVR XQ DFFDWIYDQWA QWAL GHO
WWR ODQDOL GHT@HSRFD WRUFD OLOWAUBUAVID] LRQH VRFLRGRILFD H SVIFRARILFD GHOJUDQGH

LRP DQ] R LHDAM/®D / D I LIXD LQT XLHVIDQVA HG DXWILD GL3DS¢ * UDQGHW XQ XRP R FKH QRQ WL
a P DLFRQFHWR XQ OX\MR QRORWIDQWMH CHQRUP H VXFFHWR GLVXRLDI DU H FKH KD FRAWUHWR

P RIQH H ILJ@D DG XQD YWD VSDU/DQD HG LOFRERUH QHOJ LLILRUH GL XQD FIMVDGLOD GL SLRYLQFLD
| LDQFHVH 2 \WIDVID VWDVWAJ J LDVID GDOGRFHQVA FRQ DFFXLDWA] ] D FRV@FRP H @ UHD] LRQH YLRGIQVD
DA SUP D WDVJIUHWIRQH GHAD [LJ@D ( XJHQH FKH 1Q VHIXIVR DAQFRQWR FRQ LOFXJIQR

&KDUBN HOUDOQW SDUWIIQR LQ YIMVID DL SDUHQW SLRYLQFID@ GD FXL VFRSULE GL HWHLH

GLYHQXVR LP SLRYYLVDP HQWA RUDQR GL SDGUH H GL HWHUH DQFKH VXO@WUFR WL UEHGUE DO
SDGLH -OWDID] ] R SDUALE SHU®1 -QGIH JUD] LH DG XQ SUHWIVR GL ( XJHQIH H @®WRYHUE @ VXD
YRFD] IRQH GL FIQIFR DYYHQWUHLR SHU VRUDDUH VR®R P ROL DQQL GRSR D UHWIMXLLH TXHO
SUIHWIMR GLYHQXVR SHU XL XQ LQIRP ELDQWA IDWIGIR -OSUHWIMR LQIDWIL J@ HLD WIVR | DWR

GDA WJD]]D LQQDP RIDWD GL XL GL QDVFRWR GDO SDGWH H FRQ @ SWRP HWD GL XQ
ILGDQ] DP HQVR H GLXQ P DWIP RQIR XQD YRAD WDJJLXQVD @ |RUXQD $WR FKH FRQGDQOHUE

@ SRYHWD ( XJHQLH DG XQD @ | XURVD FRQ LOJ HQLYRUH HG D YHGHUH @ P DGUH DGGRERUDVID SHU
LOWDWIDP HQVR VXELYR GDAD | LJ@D GD SDUM GHOP DUVR DG DP P DU H SRLVSHI QHUL SHULO
GRRWH -OFXJLOR VRUDDVR LQ ) LDQFLD UFFR P D DQFRWD P ROR DP ELJ IRVR YHGUE SXQIILVXRL
FRP SRUMP HQW VSUHJLXGLFDVI HG DYLGL VSRVHUE XQ DAOUD GRQQD GDOQRP H DOWRQDQWA H

QREL® P D VFRSULE FKH @ IDP LJ@D GL®IL2 SRYHWD H GHFDGXVD H TXDQGR VFRSULE GLGRYHU
VDEEDWH J@ DOWFKL GHEIMZ @VFIDW. GDOSDGLH GRYU FRQVDUH VXO JHQHLRVR DIXVR GHQD
P LORQDUD ( XJHQIH FKHJQUHID®IUE EHQ GXH P LORQLGLI WDQFKL -ORP DQ] R VLFKIXGHUE FRQ
LOP DWIP RQIR EIDQFR GL( XJHQIH FKHVSRVD XQ XRP R D VXD YRMD DWUDWR GDOVXR GHQDLR
FKH ®L RYYLDP HQW QRQ DP D / D ILIXWD EH GL ( XJHQH * WDQGHW FKH YLYH GLIGHD@ SXU
HWHQGR WIDVD FRWUXIVD SHULOGHQDIR VSLFFD HWIRQI D LQ TXHWR LRP DQ] R UHD@WD FKH LO
SWRIHWRU3DYHVH KD GHILQWR |HP P LQMD  SRLFK« @ TXHWID GRQQD D WIRQI DUH FRQ @ VXD
SXUH ]DHGLIQWE LQP H]RDXRP LQLIUHWIH P HVFKLQL
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$ QFRULD XQD JUDQGH VHLDVID GLDSSLRIRQGIP HQVR

RQ @QH2 WIVID RUI DQL] | DVID GD@ SUHMLGHQWA
(UD2 URIO P DYR JUD] LH DA

UHD] LRQH GHOSLRIHWRU' DUR 9 DBIUR VX@D

JXHUD IXWR XFLDLQD FXLWIDP R SXUNRSSR DWIAQGR LQ TXHWI VHWIP DOH
~OSWRIHWRU9DBIUR  GRFHQWA GL I LDQFHVH SUHWR ®1 VFXR®! VHFRQGDUH VXSHURW. YDOVD XQ
FXULFXOXP GL WXGL GL GLUWR LOVIAUQD] LRQD® FRQVHIXIVZ GDSSUP D SUIHWR G8 QLYHUMWE GL
7RUQR H SRLSUHWR TXHD GLYRUGHDX[ HG KD WRAR GLYHULP DWIHUGLDSSURIRQGLP HQVR LQ
TXHWH GMALS@QH DSSDWIRQDQGRVL SDUMFRMP HQWA DIQWXGLGLIHRSRAVMFD 3URSUR GDAD
SWRVSHWIYD JHRSRIFD H GDADQDMM. GHL LDSSRUL QRQ VR®R WD B GXH QD] LRQL VKWRWD LQ
FRO@VR P D GDOWXR® FKH TXHWH KDQQR HG KDQQR DYXVR QH@DP EWVR GHIQ@ HTXLIEU
LOVIHUQD] LRQD@ KD WDFFLDVR XQ TXDGLR DP SIR HG DUAFR@VR VX FRP H TXHWR FRQI VR QRQ
QDVFD LP SLRYYLVDP HQVA H QRQ WL XDUGLVRADQVR LIDSSRUAGLIRY D WD JQWDWIQ JIRFR P D
GHEED HWHWH GMWR FRP H XQ UGIVHIQDP HQVR GL DBXQL HT XLOEU LQVAUQD] LRQDQ. -OUHMVRUH
KD SRL GHVFUWR FRP H L IDSSRUA WD ® VXSHUSRVIAQ] H DEELDQR VHIQDVR J@ XOP L GHFHQQL
DQFKH GRSR @ | LQH GH@B QIRQH 6RYLHVIFD H FRP H VIDQR WV VRSIDWYXWR J @ 6VIVL 8 QI D

GHWIDUH & UHIR® LOVIAUQD] LRQD@. SLRSRQHQGRVLFRP H OXQLFD VXSHUBRVIAQ] D LOVIAUQD] LRQD®
1Q JUDGR GLLQVAWYHQUH UGIVHIQDUHH P ROR VSHWR VFRQYRQ HUH LVAULYRU
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' RSR LVIDQVR DWIMLLOFRQWL QDVDA] LFRQ DP LFLH | DP LODU_FRQ @
YRI@D GRSR GXHDQQL GLFRP P HP RUDUH GHIQDP HQWA @ | HWID Sl» P SRUMDQWM
GH@DQQR DQFKH VH FRQ XQ DSSWRFFIR SUXGHQ] LD® 2 GL QXRYR UDI [ LRUDVID CDQVID GD L
FRQDILVRQR LQ FUHVFMD H 2 DULYDVID @ TXDUM RQGDVD  6LDP R GL QXRYR FRQ LOILDVR
VRVSHVR SHUWWR JHQQDIR HROUH &RQ CHQQHMP D FKLXVXLD H AQWAUX] LRQH GHLUDSSRUAL
YLV D YLV HFFRFL QXRYDP HQVH UH®U DV QHEB | LOMWH@D DWUDYHU/R & TXDQ =RRP FL KD
JHQHLRVDP HQWH FRQFHWR GLWRYDUFL
BRUSUHQGHQWAP HOVIA VL VFRSUH RQ @OH (R WIAWWR HQUWKMDWP R GHI@ LOFRQWL LQ SUHVHQ] D H
FLMLGRP DQGD FRP HP DL ) RUH LQ FRQVGHD] LRQH GHLP DJJLIRU FRP | RUMQRQ DOVIP HQW
JRGIELD LQ SIHHQ] D' 7XWR VRP P DVR JXDUGIDP R LO@VR SRUMYR TXH@R GL UP DQHUH
FRP RGDP HQWA VHGXW VXOGLYDQR GL FDVD R QH@ SROVRQD GHAD VFUYDQID FRP XQTXH
VHQ] D UHFUP LQDUH SHU @ JLDFFD FKH VLD R VRI 1 ULH SHU G VFDUSH WUHWIA H VHQ] D GRYHUL
FKIHGHWH P D FRP H P DLP LIDQQR P D® WDVHLD' ( SSXUH QRQ VRQR SLRSUR QXRYH -O
IDWR 2 FKH XQ SR FLMDP R GLVDEWVXDW DG DEELJ@DUFL VHP SWH LQ P DQIHLD H®UDOWA H D
FDQDWH VFDUBH FRQ LOVDFFR FKH VHIQDOR VDQVR LOQRWUR WIH TXDQGR QRQ FL IDQQR
VRIIULH ' LFIDP RDVWXWD QRQ GLVSIDFH @ FRP RGIV¢  DQFKH QHJ @LOFRQWR FRQ ®1 DP LFKH
/ D SIDWDIRWP D FRQ LVXRLYDQVRJJLH FRQ LVXRL@P M2 RUP DLHQWDVID D SIHQR VIVR®R WD
JQWUXP HQWSL» HIILFDFLGLFXLG-QQHU: KHHO FRP H \WWIA & UHDO¥ DWRFLDVIYH H QRQ DO
SDWR FRQ L VP SL H L P XVDP HQW. VHFQR®RILFL VHP SUH Sl» LOFDPDQV. GLVSRQH SHU J@
LOFRQWL
~1&217%H—578%$/3URSWIURD | DAIXHV WG D O LWRL O P HOQGADHV W DEO O H
RUDWIEELDRR JXLFMRRH QW XV L DVPWWILQ FR QGHIED O R WWRW XD O H
SURJHWMDHDR L FRWR FFHGDR*RY HUQDWULEBRFRQMFIRR QLS L YR
FKFSXQWRDPRJOHYHQWIUDQGAWHURRWH X HOIORW L W REIQIDN R
JXLGIHUQDYLJDEHNDHE HT X HOWROBKL U X WILLAR V W VU E DMVL W ROR
WXPRUH GHOOD PDPPHOOD ROWUH OD PDODWWLD
&LVROR WDVLVDQWP RP HQW GLVFDP ELGL YIMWWM FRQ DAOVLFOXE RQVIDQL FKH Gl | LFL® HQWA
LQ SUHVHQ] D VLVDUHEEHLR SRWWZUHDA] ] DUH 1 HA@ QRWH VHLDVID RQ @QH DEELDP R RVSLVIDVR
YROIQUHLL VRFIH GLDOVL FOXE DOVHWIDQVR VIDP R WIVIA RVSIVI GL DOVL FOXE  \SD)] LDQGR GDGB
@RFDAVE \WLP D@ DOP RQGR GHD @QJHUH DEEIDP RUVR DWH YRFL H DEELDP R FRQRVFLXVR
@ JWDQGH IRY D HIWWIQ] DB GH@ GRQQH GHO. HQID FL MIDP R VXI 1 DVid QHOSDWDVR FRQ L
UFRUWGL GH@ SXEEQFV¢ GHO &DIRVHAR  DEEIDP R FRP SIXVR XQ OXQIR YIDJJIR
USHUFRUHQGR @ WDJHGID GHO7IVIDQLF H GH@H QGUHD ' RUD JWD| IH D FKL KD WDFFRQVIDVR
GHAD SLRSUD SDWIRQH SHULOP DUH H LVXRLP LWL QDVFRWI



%8//—-602&<%(5%8//-68DRGHEXQWRUGIDFXDDRVWRYHUQDWDLFH
ULYRQVBPD OO LQHOLROJQQROWWH QLRI RPHGQRBXO O L \GRER VL

a DPSLDPHGWHOBWRFRUEBEPHVYFRWMUD QWIHQ RVER® 8QLYHUVLYV
GL3DYLUDFXVLVRQRVSUHNVSHGWDHWWBVYHFRORIELR AQRIIHUHQ WL
GLULJHG@W D DVWMSIHULY LSRRO L W LIFULJ R P H QGALRU D Q GWH O H Y DV@R]BL DO H
VW DRI HWARID Q BGMW WH Q JHB QWF X V VG BSIDHJ \B HE O X EQ R V WAORKE

V W DSWURH V H QRVRHO @/ JOQ FORNV DK HK D Q QPRH V VIR®D X FKOHLI THWIYQRSSBQ W L
TXHVWRYDVWDHMRPH@RJIJUDYDRE®WU H PR R JXLOV® R FN G RZIO
FRQVHIJXHQMH GLVFULPGODRMR GDSDUVBHULRYDGLYHQW BVHL
SURSWILSHQGBEMDIWHQRQRGLVWLQBUHUKFKHR UHDOGEFLFKH
YLUWXB®E® R W DRWHY VLQO X FEHUFK&QHSUHQGHRIVHILRBRVFLHQ]D
SHULFRMQHY@IX OO LMB®ROEL S HULFRRRMIBHBDXOLVRRIRUPDWOFR
F\EHUEXO OMHVUMS UR S BIHRJ L FRID®R L Q FR O XPLW®H Q W ISGIHYOLDW W L P D
/D SDUWHFLSIMLRHELQPNOO DUJRFHKDFRQVHQWOQWRGBDS L »G L
FRPSUHQGHKWDHWRDHFHYVVDQWHUY BGLUGIL Y HORHW W HLQFD P S R
DILRERQFUIBWSHUHY HQ]LSRHQWML G X WUHV P UDODR G R O H V FH®X\QWGRL
SDUWHBRP XQTXH P D @HISRUR QGHOIOP L J ORPQ L WRHDIF R Q G R &RJD L

DGROHVHHFRWW UD\OMDQRPDERP SRUWD P HSPWBEBLO O L Q Hb&D O H
ILIXUH GL DFFXGLPHQWR

(LD






6DEDVR  DSU®B QH@D P HWDYLIARVD 7HQXVID &H@D * LDQGH GL 9LYHLRQH %- WL VRQR
VHQX VL L VRBIQQL | HWIAI JLDP HOW. GHOYHQWMP R FRP SGIDQQR GHOQRWAR &OXE 1 HAD
FRUQLFH DI | DVFLODQWA H LRP DQVIFD GH@H] FRQYHQVR EHQHGHWIOR GHO, —\VHFR@R GRYH 2

DOFRLD DSSUH]] DEL®Y LO FDP SDQI® GH@ FKIHVD GL FXL WL UFRQRVFRQR ®f |DWM]]H
RP DQLFKH RJJL VS®IQGLGDP HOW UHWIDXWDVR HG DGDWIVR D XRIR GL FKDLP H SHU ®
JWDQGL RFFDMRQL @ QRWUD SUHMIGHQWA (YLD H @ QRWAD VHIUHVIDUD 51D KDQQR
VSOIQGIGDP HOW RUDQI]DVR TXHWD IHWD GL FRP SGIDQQR  SDUAFRMWP HOWA
P SRUMDQW SHUFK« FHBIELD L GXH GHFHQQL GLDP LFL] LD H VR@GDUHVE FKH FDUDWIAL] ] DOR
LOQRWIVR VRGD@ IR ' RSR HWHUFL UMWIRYDW. QHOVIDUGR SRP HUJJIR SHU @ YIMVID DG
| RUQLVI FDQVIQH LQ FXLVRQR WISDW.H YHQGXWI. DOSXEEQFR J @ HFFHGHQVIL YLQL GHAD ] RQD

SURGRWR GHL YIMO QL GHL SIRSUHVIDUL GHAD 7HOXVD XQ XQJR DSHUMIYR GL EHQYHOXVR 2

WIDVR DMWR QHOSDUFR VHFRMUH DI | DFFIDVR VX@R VSHFFKLIR GHO/ DIR GL 9LYHLRQH LQ
P RGR GD SHWP HWIUH DQFKH DL VIDQW. RVSIVZ LOVAUYHOX W GL DI JLXQIHWH TXHWID EHGD
GFD XQ SR DEEDWELFDVD VX@ FRAQH P D IDFI® HOM UQWDFFIDEL® 6RQR
LOVIHUYHQXVIL ROUH QRYDQVID RVSIW WD L TXDQ B P DJJLRU DXVRUVE LQOHUOH GHOQRWUR
GIMUHWR @ JRYHUQDWIFH 0 DUD 0 HID® 6DQID@ @ YLFH JRYHUQDWIFH HG LOFRP LQJ

3DWI] LD * HQWWB! %HU HVH %RIGRGR @ LP P HGLDVW SDWWIRYHUQDVIFH * LIRYDQQD &LORWR

$QQD &DUBLIQDQL ¥DUGRQL JI¢ JRYHUQDWIFH QXP HLRVH SUHMGHQW. H VRFLH GHL FOXE
YLFLQLWD FXLL&XE GL-YUHD GLYHMD GLOD@P RAWR GL7UHYLIQR GLO LOMQR ( VW QRQFK?

RSM SIRYHQHQW GDL 5RDU YIFIQL  9HUFH@ 9HUFHAR 6DQWSQGUHD 6DQVKLE

&UHVFHOUOR 9LYHWRQH /DJR * DMOQDLD 0 LQR &DWHAR 2 QUHS 2UM 6 * IXAR

7RUQR $RWD H 0 ROWASX®LDQR H VDQWL DP LFL FKH KDQQR YROXVR FRQGLYLGHWH FRQ QRL
TXHWR P RP HQVR GL JIRID LQ FXL FL MIDP R DQFKH UMRYDWM LQ SUHVHQ] D GRSR DBXQL
P HVL GL GIM/DQ] LDP HQVR D FDXVD GH@HQQHVP D RQGDVID GHAD SDQGHP LD GD &RYLG

2 SV VSHALD®! / XLVD 9LOFLIXHUD FKH QH@RLP DL RQVDQR WAQQH D EDWIMP R LO
QRWIR &XE P RYDQGR ®f VRFIH | RQGDWIFL DSSDWIRQDQGR® DOQXRYR SLRIHWR GL
DP LFL] LD H GLVHUY] IR &RQ/ XLVD H DOVH DXVRUVE GH@-QQHU: KHHOTXD®KH P HVH GRSR
I X FRQVHI QDVID @ &DU/M GLI RQGD] LRQH DA SUP D SUMMGHQWA 0 DUD 5RVD %4.DFFR

/ D SUHMLGHQWA ( OYLLD QHOVXR GLIVFRUVR QI LD® FRQ FXL KD UFRUGDVR @ QDVFLVID GHOS.OXE
H LQ SDUMFR@WH ®f SUP H VRFIH FKH QH KDQQR IDWR @ WRUD KD HYLGHQ] LDVR FKH
D@HYHQVR GHO YHQWQQD® 2 WIDVR DEELQDVR LOVHUYLIFH SOXUHQQD®! GHOFXXE SHU @
UFHUFD D | DYRUH GHE$ WRFLD] LRQH VD@DQD SHU @ GRWD DO1 HXIRE@WRP D DAD TXD®
VDUt GHYROXVR SDUM GHOLFDYDVRR GLTXHWID SDUMFLSDVD VHLDVID

3DUMFRDWH P RVYR GLRURJAR SHULO&XXE 2 AQIUHWR SLRSUR LQ TXHWD RFFDMRQH GL
TXDWMR QXRYH VRFIH FKH DULYDQR DG DUUFFKLLH LO JUXSSR )HGHUFD $XVIOR

JIRYDQUP D WXGHQWAWWD XQLYHUMVIDUD P D GD VP SR | UHT XHQVIDVULFH GHOQRWAUR &OXE



FRPHLJOGBOQRVWWURFLDQLHGDVSWUHVLGHOWORRUBRQRPHURQLFD
*D O ORI OHLPR J O GHU R W D U LORIQRE KU R W D U D FRAGLOHR @ WQUX-R YWHR F EHK H
KDQQRH $LDFHWHOQRV WL FLIKDQQRHFLBRD UH® R WR) J U H YXRL D
IHQWXHBQWUIRRORPE DWXWWRIY CHEH QW XVLBNMBUDQQEXUDPHQW
XQLPSRUWPBPQWW U LEXHRGHOO XEHQ XRWR FKIBD Q @QRY XWRULYLAHJILR
HVVHWSILO CEDADHRDY HU Q D WDIUAHE K HK DD Q FKFHR Q V H J Q@RWBRV D W KW R
5HIJRODPHQWR
/IDVHUDMSIR S URV HJXWDO HFRIQDE UL O OPRQV H U H3H DWHDO D VWAUDLLFRHO D
9DLILRUQD GWW®WDP SR 7RULQR/SH UMDQWH U YDLMWH) SHUVRQD J J L
GHOO DWVDXDVQUIBBEQ ELRIJUBXKBEOLRMMOD GD5XEEHWWGQR/ RX H
5LWD /HYL ORQWDOFLQL
IDILIXUDLTXHVWPBLQHQWHHQ]LSWHDP IRREH®H WD OHGLFLQBO
GRQQBDOGBUVRQDOIMP®W MH GDOORUWLVVERWHUPLQD P RIQWHD W D
W U D W W HB RIQDONFDL@LW H U H \DWDHGAGERKMR.R V W U D YLY % R2.D WHLQ R R WGELL
GRQQDOHJDBWXUDWEPSUHWWHR®RY QG HW W DRIKHORS H U P HW WGLY V H
HVVHIURMS HF F D BIRGHR ORH OO LVBI R IHV VL P@IDAHK HQHO O LPP IBLLQH
V«VRSUDWWRORRQGRPH TXHO®RO®ML HQQPBI®H @/ HV LVPRF RIO X L
HVVHGRQ QIR VW LWOQPDDVRUHVVRX®EFRD UHODWKIDEFHHHYLGHQ]LD W
FRPHQRQRVWDIRWWWUDP®R®RER U JKHY®XDIDPLJOISHUSLWDHY L
ORQWDO PENRX UHPQPDWH GIRPLQIBWDORPLQRYLDWDIWE@D/XELWR
XQDVFHOMBLBHVRSUDWWXW@\RUDSUEBEGW B ®QLWIDFDUULBUD
VFLHQ]IOD WEOBIRY WFRQGL]LRIQPHQOX QFOX QRS URS YLMDP ROWRVH
SULPWUWDX WXWHDD P L J O/IXIZ& D U RIDIK DG H WGMRY H PIR OW R OMGHV HU Y LV W |
ONFLHQ]IPMWR S UD W \G W WBD UW H F LIDSDOMR VR J D Q L ] IDS/RP DS H U
VXRL DQQGXUDQ@WKDGHWEYQRQW D OKDVQUD V F RBUMR¥HUWD P RIQQ D
SLHGMHVWER@ D/WHW®HJID GI®HPSUHPRVWUDRGRPSHUWXUEDEL
LQYLG L DFR@RYV W DIXVOHWHP SIHO O H Y-HQAMRR PXDQ IY H ULLF R GBOE X O W X U D
HVW LIFOKMEH @ DS S UH VW ® WK D O PWEIO LEHO O XQLMPABVRIHFK HEHQ
VL @ SUHVWDWD D FHOHEUDUH TXHVWR QRVWUR DQQLYHUVDULI
'RSROHRWELULWR@IFODVWRDRMOD FEHQWIMRIEGHO O — XGIHHID
FRQFOXVGRQ®BIDUDWHIR F HHNV X W\WR V S LKWDLQ QL FW RRPHSRQBHO OD
SUHVLGMQNHJIJKHYRERFERRQFROOBGIRWRJIJUGHQR VW HQWQ O H
VLIQRUH SUHVHQWL VRQR VWDWH WXWWH UDJJLXQWH GD XQ R
(G @ SURSULR LO FDVR GL GLUOR DG PDLRUD

5RVHOOD









. 7RUOQR 0 DJJIR

$ @ 3 UHVLGHOWA GHO&ROXXE GLE6DQVKLE &UHVFHOMIOR
6LJQRWD (LD 2 UR O LLHQIKL

&DUWIP D ( QLD FDUMP H 6RFLH VKW

DQQL  DQQLWDVFRUL H USLRYDUH B WAWH HP R] LRQL GL JIRID H GL VRGGIM D] LRQH
SHUXQ FOXE FKH DARLD YHQLYD FRWIWXIVR H FKH RIJLKD GIP RMUDVR QHOXXQJR SHUFRUR
HITHWXDVR @ VXD FRHVIRQH @ VXD P DVKUVE @ VXD RSHUDVIYLVE
+ R VHOWR CRUIRJ QR GLHWHUH WIVID @ YRWAD &KDLLP DQ DAY VSDQMRQH
' HMGHLR FRP S@P HQVDLP L FRQ 7H H FRQ WWH ® 6RFIH SHU LO SUHIHYR®! LOFROWR
RUIDQL ] DVR SHU FHBELDLH LO9 HQVHQQD®! GHO&XXE FRQ @ FXWD H CHBIDQ] D FKH TXHWD
UFRUHQ] D P HUVDYD * WD]H ( YLD SHU DYHU DFFHWIVR D USHVAH @ SUHVIGHQ] D GHO
9 HQVHQQD®
8QD )HWD SDUMFLSDVID FKH KD UMFRWR DWIQ] LRQHH FRP P R] LRQH QHOVXWHIXLUAL GHL
P RP HQWFKH QH KDQQR FRQQRVDVR G VWRQ HUL
O9RWIR &XE KD GDVR P ROR D@QQHU : KHHO LQ TXHWL DQQL ( OGQQHU : KHHO
FHU/DP HQWA?2 JUDVR SHUTXHWR LP SHJQR FRVBYDAGR H SLRIRQGR
$BXQH 6RFIH ) RQGDWIFL VRQR RIJL SIHVHQW. $ @RUR HG D WWW TXH@ FKH WL VROR
DIJLXQW LOS@MXVR SHU DYHU FLHGXVR QH@® SRWAQ] LDV GH@-QQHU : KHHOH SHU DYHU
O@YRWDVWR FRQ SDWIRQH DO IIlQH GL FRQGXUH 1O &XE 1Q XQDYYHQWLD GDYYHWR
LQGLP HQWFDEL®
&RP H2 DFFDGXVR
$ @1 TXDWUR P HLDYLJQRVH QXRYH 6RFLH VSLADVA GXUDQW @ VHLDVID XQ $XJIXUR GDYYHR
VSHFLD®!

“O8&OXE YDOVD 6RFLH FKH KDQQR GHGLFDVR P SR HG HQHUI LH DO&OXE JHQHURVDP HQWA
0 ROW 3UHVIGHQW VL VRQR DYYLFHQGDVIH QHAD JXLGD GHO&XXE P HWHQGR D GLVSRW] LRQH
GH@B WRFLD] LRQH FRP SHWQIH TXDMW¢ XP DQH H LOMAGBMXDR AMP RQL VKWK GHO
FDP P LOR OXP LQRVR HI THWXDVR QH@-QQHU: KHHOH SHUGQQHU: KHHO YLYHQGR JLIRUQR
GRSR JIRUQR CRSHWIRW¢ QH@DP LFJID BRSIDWXWR KDQQR LQ P RGR HFFH@IQWA
LOABUHVIDVR R 6SLUVR GHBQOHU: KHHO FKH FRQQRVID LOQRWUR HWHUH HG DILLH

( SLIRSUR LQ TXHWR VSIUVR P L SIDFH VRWRAQHDUH LORGUH CRSHUDVIVIVE GHO &XXE
UHD@ ] DQGR QXP HLRVH SUHIHYRQ@H FRQVIQX DVIYH LOQL LDVIYHGL VHUYLFH LQ YDULDP ELW

$ QOLGLYHOH H GLIXKRQR  YLWXVQHL YDRUL-QQHU:  KHHOSL» DOLHG DXVHQWFL

AXHWD 2 @ JWDQGH]D GH@mQQHU : KHHO FKH FRQMOXD DG XQUFL QHO QRP H
GH@DP LF] LD GHOVHUWYLFH HG DQFKH GHED WRUDFXOXD -QQHU : KHHO LP SRUMQVIA QHO
SHUFRU/R GLRIQXQD GLQRLQHS WRFLD] LRQH
&RQ TXHWR SHOVHLR UQQRYR @i P LH Sk» M.QFHUH | HOFVD] LRQLD 7H 3 UHMGHQWA ( YLD HG
DO&OXE LOWAR FHUD FKH FROMOXHW DG HWHUH SUH LRVR HVHP SIR SHU WWH QRL GL
GHGL LIRQH H DP LAJID TXH@ Sl» YHWD H SWRIRQGD VHP LODQGR HQWMDWP R 1HGH H
DP RWH

8 Q DEEWDFFIR
$11HWXRVDP HQWA / XIVD 9 LQFLIXHUD
YRDUG' LLHFVIRU

“QWALQDMRQDO-QQHU:  KHHO
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$ OWALP LOH GHQD SUHP LD] LRQH GHIQ WXGHQW. @ | RAD GH®Y D] LRQH GLVRFIH P DUMI QISR
H DP LFL FKH VL VRQR DJJUHIDV VL2 WDV HUVD GD@DQI VHWDWR DO %RWFR LQ FIWE H DA
SUHVHQ| D GHOBLQGDFR H GHES WHWRUH DA FXOXWD GHOFRP XQH GL 6DQVKLE 2 \WIVID
LODXJ XUDVID @ QRVWD FDVHWID SHULOERRNFLRWLQJ | MVDVID DALQJ UHWR GHOERVFR / H VRFLH
FRQ CDLXVR GL TXDWUR QLSRVIQL SUHVHOW. KDQQR UHP SIVR @ FDVHWID SRV] LRQDQGR LQ DOR
QEU GLGMWXLD SHUDGX@UH Sl» LQ EDWR @EWSHUEDP ELQL ( LOFDVR GLVRWRQQHDUH FKH @
QRWUD QRQ 2 XQD FDVHWID TXDMDWL P D XQ FDSRMYRLR GL SIWXLD UHD@ ] DVR GDAD QRWAD
VRFLD DUAM®D * D] LH@D 0 LJ@DX ' HAD 9D DAD TXD® @ SUHVGHOW KD FRQVHIQDVRR XQD
VDUD TXD® UFRQRVFLP HQVR SHU LOSUH| LIRVR MYRWR GL SIMWXLD FKH GD DQQL WRAH SHU
FRQVR GHOFOXE MID FRQ LYHQVIDJ@ RUP DLIDP RVLLQ WU L FOXE GHOGMAHWR H RQUH H RWD
FRQ @ SUH]| LRVD FDVHWID GHOERRNFLRWIQJ  YHLR TXDGLR GDXVRUH KD VXSHUDVR VH WD
P HUVID XQD YIMVD
(LD
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/DQRVW/AHL DGVHG LFD@W®RQV H IBHWH U Y B U L H GH@H X UREODVWR
VI VYROM®UHVHGHOWDRF LR QVRRIMEP LO LDTUDRADPLFD VW DWR

L QF R QWRIRX W D P HOW/LSH F KX X QVHU Y ERHD SSDUWYR @R RIDQREKH
DEELDRMRIHSL GIDDMRIDSHODWWQDS RGIXQ I RV WURLL F K H D Y R/\RGDV/A L
PHVGLYLWIXDQGRIXGLDIJQRVWALPDWDWHADL.DPR. VWELVSHUD]LRC
QHJBEFKILXQDIRQQPKHKDVRIIHWMOX QPO FRIQUDQGHIQIHNUDQGH
VSHUDQHOWHLH PIBGLHFKHRUDEEUDFFCOLFAULRYDQUHD QGEHO OR
EUDYRHJUW XG LF HDLAD O WOWAW L FK MD® P S H J Q D@HRA H P SARL E HURO H
VWRULH SXUWURSSR QRQ VRQR WXWWH D OLHWR ILQH
&RV®DO L@RVWRIRXNERVWLHARELFFROIER VW DRRQW U LIEX @ DADD
ULFHSFHIFRPEDWWMNHMWRPRISHGLDWDWRRUD YHBVRRFLDJWRQHD Q|
SHWDORWBV@®HXUREODVWRP®D ¥BO /| $VWRFLD]KR¥HGBUHVVR
O LVWIWRWRICQIHQRYI® FHQWILEXUBLHFFHO OB QFKIHQP RO WK W W ¢
G —~WDOXHVW DO YR'DWRVWRWSLWEBUHVLGHRDHFKKRFURQGDWULF
GHOO $VVRFLDMBRIUSDRW 0D I XD GHK DU D JJ X D J O/LXCONDMR DIWRW X®HDHO D
ULFHUF D XO@GH I ILFRPOKHY LLQFR QW UDX@RVL G L D Q D BSH. QI\WHRFOKMO D
SDQGHPLEDFFHQWXDMHR GRJLVWX@EBDW W &WDR UHYWRDWRWWDY L
FRQVRODWRUWRRIMD BHUFHQWHEDH ELPKN VDO Y BBE®PRXHVWWRD Y H
WXPRU® DQQALLSDVVDWMD]DH URJU HVVADLDF H DRDQX R YAHHWRGRORJL
GHOBBGLFLPROHFROGIXHODGLDIJQRVINQODDY D Q J¥BKHUBROV H QMQH
WHPSHVWLYR DSSURFFLR WHUDSHXWLFR PLUDWR DO SLFFROR
2JJLVI2 IRUWHPHIPBH JQDKWDPULIHUQWBRH VLG HRRMHR UG DQWMHLR QD O L
LQWH U Q D] GRQIDFHU F CBWROWOR. Y HOWRI H V V L RQIDHODQGLYLGXDGLR Q'
IDUPDELRORBKRLHQ G RI@IRD O D WAXUD ERDWHQ]®DQQHJJLDIWLER O
SDI]ILHQ@HHUFIODULFHWFLHQWGIHFBQGD DN DQWERQWULBEXGDM H
VSHUD @Y L WODW X W\MEDPELQPPDODMLDQFKBYLQFHYWHPSRWHRKRHD
SHUYDIGHQ L WRIWIR Q VGIOSIOM FDEGEPWG H R E L H WA LXYHFOGIWR U R Y O H H
FXUSLDGDWHAPH UDWHLRFTXHVWROMLBHEHO GIDIWARFIBURLWWLPH

SHUFK« L EDPELQL QRQ GHEEDQR SL» VRIIULUH R SHJJLR DQFR
(YLD



/ D SUP DYHWD @ QH@DUD DQFKH VH FDUDWIAUL ] DVID GD XQD VHP SUH Sl» DQRP DM IFFIV¢  FKH GL
DGR VL DAWLQD D ELHYL HSIVRGLGLSIRIJID  9LHQH YRI@D GLWIDUH DADSHUR LQ JIDUGIOR R VXO
WWAUD]]R P P DILODQGR GLSRIHULQFRQWDLH ®1 VRFIH SHULOSDARWR 9 LUXD® FRQ @ YIMRQH GHO
SWDVR FKH UQYHUGEVFH J @ DEHUFKH USLRSRQIRQR LORLR FLF®R YLYID®I DWUDYHUR B JHP P HHL
SUP LILIRW (FFR FRP H VDUHEEH EH@R YLYHWH LQ SUP DYHLD L 6DRWI YLUXDQ GLYHQVIDVILRLP DL
XQD SLDFHYR®1 H DWAVD DELVKGLOH

3502 )2580 ' 8 QD SLDFHYR® QRYLVE CKD VHIQDVD LO r ) RUXP  GHO WRAORWLLO
DSU®B! VX SIDWDIRWPP D =220 $@D SUHVHQUD] LRQH GHAD * RYHUQDWIFH 0 DUD 0 HID®! GHL
VHUYLFH GHO' DMWHWR KD IDWR VHIXLVR @ SWRIHIRQH GL M@GH XQD SHURIQL FXE FRQ
CH®HQFD] LRQH GHL VHUYLFH HI | HWXDVIZ GXLDQWA CDQQR  FRQ @R VFRUHUH GLRIQLMIGH FLDVFXQD
3UMGHQW KD VIQWAIFDP HQWA LOXWUDVR TXDBKH GHWIDIQR GHE UVSHWIYH DWYLVE  (
LOFUHGLEL®Y FRP H GD TXHWD EWHYH QDUD] LRQH MID HP HUD WWD @ UFFKH|]D GL IGHH @
YDUHE GH@ LQL] LDVIYH QQWIDQFDEL®Y LP SHIQR GLVWXWI L FXE 6HP EUDP R GH@ | RLP LFKH
VHP SWHLQP RYIP HQVR

~1&217588//$35-9$3&9LYRQWHUKDVMKVFLWIWHFERQIGRRFRQ WRI@ G UR |
$OHVVD@EURRQ@XDOMOFXRHVID JLOYHYRUQLXVQRXW L O LINK\LIGTBW W H Q C
LQXDUGQIQD Y L JDEHDH EG D OIH T X HIQQWLL GLHDX K HF R QI@RFRQMIRU QL W
LPSRUWDQWL UDJJXDJOL VX FRPH SURWHJJHUH @D BUIDAVDHE\ GXU

)2580 17(51$=21$/( $QFKH LO)RUXP -QVIAUQD] LRQD® 0 HG : RP HQ (P SRZ HLP HQWH
* HHQ 7WDDOVMMRQ ~ 7KH -QQHU: KHHO-P SDFW) RUKP RUIDQL] ] DVR GD@ -62 &KDLLP DQ GHO
' $QOD 6DJRQH H GHO' ( ®IQD 6DQSDR® $QVRQDFFL FRQGRWR FRQ DELOVE HG
HTXLOEUR GD HQWDP EH @ &KDLLP DQ 2 WIDVR P ROR LOVAUHWDOW 6RQR WML DI | LRQVDW.
VDQW. VP L FRQ HVWHP D FRP SHVQ] D H F' FKH KD FRQWDGGMOVR H GDVR DOFRQYHIQR LO
QHFHWDUR VRFFR GL LOVWUQD] LRQDOVE 2 WIDVD @ VWP RQLDQ] D GL VRFIH GL DOVH QD] LRQL
HXURSHH HG H[ WWDHXLRSHH FKH KDQQR WDFFRQVIDVR CHVSHUHQ] D GL YWD GH@-QQHU :  KHHOH
GH@D GRQQD QHOSLRSUR 3DHH

6-0 326-2 ' —75- 67(B -OFOXE KD SDUMFLSDVR DOSLP SRUR GHO P DJJIR LQ FRAIDP HQVR GD
7UHWH ( WIVD XQRFFDMRQH SHU P HWIALH LQ HYLGHQ] D & SUHIHYRQ QL LDVIYH FKH TXDWL
VWAL FOXE KDQQR DGRWIVR LQ P HUVR DAD SURVH] LRQH H FXUD GH@DP ELHQWA LQ WKW B VXH
HVSUHWIRQL ( P RWYR GLRURJAR LOQRWAR SUP R VHUYLFH GLTXHWDQQR @ SLDQWP D] LRQH
GL DEHUVXAD 9LD) DQFLIHQD LODXIXDVIVDEDVR  VHWIHP EWH






6LDP R WDV O DSU®! DA JLRUQIDVID RWDQL ] DVID GDO&/ 8 %' —

75(9+/2 (' $''$ I1Q FXL @ LQWDQFDEL® SUHVIGHQWA

* DEUHGD 0 RUQDVI FLKD FRQGRWILLQ XQD VSBIQGLGD GRFDAVE M

9DO * DQGIQR DL SIHGL GH® $GL 2 REIH 1Q WHWUIVRUR

EHWDP DWR GRYH DEELDP R VFRSHUR XQ YHLR VAVRIR FKH

P HUVD XQD YIMVD @ VSGIQGLGD %DVIAFD GL6 0 DUD $\WXQVD D

* DQGIQR UFFKIMP D GL RSHUH GDUM GLSLOW H DI 1 UHVFKL LYL

FRP SUHVD @ USLRGX] LRQH GHAD 6DFLD BLQGROH VX VIAWXVR GL

@R FROWDVR QH@ RSHIRWD 9DO 6HUDQD QRQFK2 1O

UFFKIMP RO XVHR GHED ¥DMOFD

-OP RP HQVR FRQYLYLD® GHOSWDQ] R SRL FLKD | DWR FRQRVFHUH @ FROWD] LIRQH LQ TXH ] RQD GHO
P DLV VSIQDVR XQD SUHILDVID TXDAVE GL P DLV LQWRGRWID QHOVHULVRUR QHO GDOSDUAFRMWH
FKLEFR D SXQVD  FKH L@ERURWLJ DQGLOHVL KDQQR LOWRGRWR LQ VKW @ | LOHLD GHOIXWR ( LQILOH
@ ELUD VFDUDWD FKH P HUVD XQ DSSLRIRQGIP HQVR WRUFR VX@D VXD RUILOH H P HUMD DOVHVEGL
HWHUH DWDJ J LDVD

9LUXD® LQYHFH 2 WIVD @ YIMVD DOFOXE GL2/75(32 GHO DSU® FKH FL KD IDWR VFRSULH LO
EHGP R ERUR GL 2 @YD * HAWL LQ FXL QDFTXH 0 RQV / XLIL 9HWMJIA@D LOTXD® 1X FRQVDFLDVR
9HWFRYR QHO GD SDSD %HQHGHWR ; 9 H YLMWH P ROL DQQL GHAD VXD YWD FRP H P MMRQDUR LQ
&LOD GRYH X XFFIVR QHO GD JXHULI@HU GHOSRWR ( WIDVR FDQRQL ] DVR 6DQVR QHO /D
SDUMFRDMUW GHOERUIR 1Q TXHWIRQH SLFFROWIP R FRP XQH VX@{ FRAQH GHA@R QUHS' 2 FKH D
ILRQM GL  DELVDQW SRWMHGH XQ MDWR LOWRMVR D 0 DXU] IR ' HILASSL FRQ SRWL FKH
LVXOD HWHUH LOSL» JUDQGH VIMDWR G ( XURSD LQ UHMD] LRQH DOQXP HLR GLDELVDQW.

$BEXQH VRFIH KDQQR WDSSUHVHODVR LOQRWUR FOXE QHAD VHLDVD RUWDQL] ] DVID GDOFXE GL -YUHD
GHGLFDVID DA WDFFROD | RQGL SHUCHP HUHQ] D 8 FLDIQD D | DYRWH GHAD FDP SDIQD  &D\VD &DQDYHWH
SWRP RWD GD ) RQGD] LRQH GL&RP XQW¢ SHUDLXVIDUH FKLIXJJH GD@D JXHUD

&RQ ®f VRFIH GHO&/ 8% GL %<{// $ DEELDP R WDVFRUR XQ LQGIP HQWFDEL®! SRP HWIJIR QHOTXD®
DEELDP R YIMVIVR LOSRER P XVHD®I P DWHWDQHVH FKH KD VHGH QHOSD®] ] R GHADQVIFR 3 UQFLSDVR GL
0 DWHLWDQR RUD VHGH GH@S | LFIR GHOBLQGDFR H GL VDRQL GLDSSUHVHQVIDQ] D
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( DO7($752 *-$&26% GL-95($ FLVDP R UHFDW QHOSRP HWJIR GL' 20 (1-&$ 0 $**-2 SHU
DWIWHHDO! 581 &2 1 &(572 ' —%( 1 ()-&( 1 =$ GHMR UFKHWUD GHOZRQVHUYDVRUR *  9HUGLGL7RUQR

LOFXL UFDYDVR @ GHWIQDVR D@8 QIRQH * HQWRU. VDADQL 8 * — FRQWR LOVKP RUH GHL EDP ELQL $@
UHD@ ] D] LRQH GHOFRQFHU/R KDQQR FROFRUR VWWILFOXE VHUYLFH HSRUHGLIHVL WD LTXD@ -1 1 (5 : +((/

GL -95($ 8Q YHWR VXFFHWR LQ VALP LQLGLVSHWIDFR® H GLSUHVHQ] H
(YLD

8/7-0 —0 3(*1-
/ X@WP D SDUM GLTXHWR DQQR FL YHGH DQFRUD LP SHIQDWA SUP D GH@D VHFRQGD $\WHP EG®ID D
%HWDP R H LQILQH GH@D FRQYLYID®! GHO SDWDJJIR GH@ FRQWHIQH WD SUHMIGHOW. LQ GXH

DSSXQVDP HQWLP SRUMDQVL

e 'RPHQFD JIXJQR2 WIDVD LODXJIXLDVID VX@D 91D ) IDQFLIHQD LQ SLRWIP IV GHL QRWAL
S@VIDQL SIDQWP DVIL D VWP ELH VFRUR FKH VRQR FUHVFLXW H WIDQQR EHQH @ &$6(77$
3(5/% 5-8&$5-8$ ' (—&(//8/$5-" (=3(//(*5- —LQ WDOQWR UFDUFD SRWLEL® JLD] IH DL
SDQOHAR | RVRYRMDLFL SRVI] LRQDVVXOVAWR / D FDVHWID @ \WIVID UHDG)] ] DVID LQ FRADERWD] LRQH
WD LOBRVDU. &OXE 9LYHLRQH/ DIR H LOQRWUR FOXE

e 0 JIXJQR  3$5/$02 '—9%8//602 ( ' — &< 5%B//-602 -QFRQWR FRQ L
JHQWRU. GHJ @ DXQQL GHI VFXR® VHFRQGDUD GL SUP R JUWDGR GL 6DQVKLE FRQ @ 3R LD
3RWDG! GL 9HUFHAR H LO &RP DQGDQWH GHAD 6VID] IRQH &DIDELQIHU. GL 6DQWKLE FRQ @
VWAMP RQLDQ] D GLLHWID GLXQD P DP P D GXWDP HQW FRGLWD GD TXHWR | HQRP HQR FKH ®1 KD
SRUMVR YLD LO LJAR DGROMFHOWA



6(5$7$ &21752 —/ %8//-602 ('

—/ &<%(5%8//-602
JLXJOR

1 HED VHGH GH@SB QLYHUMWE GHAD 7HJ D (W H GHO7HP SR
QEHRR GL 6DQWKIE @ QRWIUD SUMGHOW (YLD 2 UR
0 LWHQIKL KD RUDQ]DVR XQD LOWAUHWDQMMMP D FRQ

IHUHQ] D D Sl» YRFL GHWIQDVID VRSIDWXWR DL.JHQLVRU GHI @
DOXQQL GH@ 6FXRM P HGLH GHAD FIWE  $ @D SUHVHQ] D GHT®!
QRWUH VRFIH H GL GLYHUL IDP LADU LOWAUHWDW DO
SWREGP D LQ TXDAV¢ GLJHQWRU R QRQQL GHAD ' LLLIHQW
6FROWIFD SLRI 0 DQIDQR H GL GLYHUL GRFHQW. H JHQLRUL
GL DXQQL GH@D WXR® IQIDWZ KDQQR WROR

XQ LOHUHWDQVIMP D |RUP D] LRQH VX@DUWRP HQVR

QVSHWRUH / XLIL) HUHWR FRP DQGDQWA GHAD 3R LD 3RWID® GL1 RYDWD H 9HUFHAH LOXRI RVIHQHQWA

6DOYDVRUH / RELDQR FRP DQGDQW GHAD 6V LIRQH GHL &DWDELQIHUL. GL 6DQVKLE XQIVDP HQWA DO
P DUHVFLDQ@R $ BMDQGLR 0 RUDQVIA FKH @ DFFRP SDJQDYD

/ IVSHWRWH ) HUHLR KD DYYLDVR @ VXD LHD] LRQH LAOX\WUDQGR DOSXEEQFR GDSSUP D 1Q JHQHWD® O

DWIYLVE LQ FXL2 P SHIQDVD @ 3R@ LD 3RWDM H 1Q VHIXIVR DULYDQGR QHER VSHFLLFR GL TXDQVR

YIHQH WROR D IDYRWH GHL P IQRU QRQFK« GH@ SWHYHQIRQH H GHMQGLYIGXD]IRQH GL
FRP SRU/DP HOW LGpFVZ R YHU. H SURSUW. UHDV WROL FROWR L P LQRU. R GDL P LOQRU WHWL SHU YLD

VIA®IP DWFD DWUDYHUR TXHLP H] ] LFKH LWDJD] ] L XVi1 ] DQR TXRVGLDQDP HOWA VSHWR FRQ WRSSD

GUJHH]D H FRQ WDUR FROWRAR GD SDUM GHI@ DGXOUL FKH GL ®RWR VRQR UHVSRQVDELQ

5 DFFRQVDQGR HSLVRGL LHD@ GL FXL @ YHQXVR D FRQRVFHQ] D WDP WA @ VXD DWMVIVE  QVSHWRUH

) HULHLR KD VRSIDWXWR LOVMIVR FRP H LP DJJIRU SURVIDI RQM GH@HGXFD] LRQH GLIIVID®! GHL SLRSLL
ILJ@ GHEEDQR HWHUH L JHQIVRU. RYYLDP HQW FRDGLXYDVZ GDGID VFXR® H GD VWWIA G | LIXUD DGXOH

FKH GHEERQR RFFXSDU/L DQFKH GL TXHWR DVSHWR GHAD YLIVD GHL JLRYDQIWP L VSHWR EDP ELQLDIQ
XOWP L DQQL GHAD VFXRM 3UP DUD FKH VL WRYDQR VHP SUH Sl» SUHFRFHP HQWA VWD ®i P DQL XQR

WUXP HQR SRQWMMP R XQ YHWR FRP SXVIHU FRQ FXL SRWAQ] LD® HQWI SRWRQR DFFHGHWH D

TXDMDVL UVRUD RQ @QH GL TXDXQTXH JHQHUH QHAD JUDQ SDUM GHL FDVLLQDGDWID DAD GRLR HVE HG

DA GRUR FDSDFLVE GLGLVFHUQHUH

— &DWDELQIHU. GL 6DQVKLE KDQQR SRL GDVR LO RWR FRQWIEXVR DAD QDUD] LIRQH GHO IHQRP HQR

DSSRUMQGR HVHP SL WDWI GDAD TXRVGIDQIVE GHAD FIWE LQ FXL LQ FRADERWD] LROH FRQ @ 6FXRM

6HFRQGDUD GL—JWDGR H @ VXD GULLIHQ| D VRQR LOVIHUYHOXVI GLLHWIDP HQWA FRQ @ LRQL HG LOFRQVL
FRQ J@ DXQQL LQ P RGR GD P DQWQHUH XQD WHM] LRQH HGXFDVIYD H SUHYHQWYD FRQ JLIRYDQUMP L
FKH SXUQRQ HWHQGR DQFRWD GiJD® HQWA LP SXVDELD FRP XQTXH SRWRQR LOFRUHUH LQ UHDVI FKH

SRWDQOR HWHWH WDWDW. FRP H VD@ GDO 7UEXQD® GHL 0 LQRU. LQ TXDQVR LO SURFHGIP HQVR

JIXG IDUR 2 LGHQWFR D TXH@R GHLP DJJLRUGLTXDWRUGLFLDQQL DQFKH VH DA | LOH QRQ VL DULYHUE

DG XQD FRQGDQQD -OGIDRIR FROVMOXR FRQ L DID] ] L GD SDUM GHIB WIWX] LRQL @ SUHYHQ] LRQH D

SDUMH GD@D 1DP LJ@D H GDAD VFXR® COWWQ] LRQH DL VHIQDQ@ GL GIVDIIR HYLGHQ] LDV VD GH

SRWELD YIWMIP H VD GHL SRWAQ|IDQ EX@ XQ DP EIHQWA LQ FXL WL LOFHQWYL @ FDSDFV¢ GL
RWHUYDUH DIXVDUH WDFFRQVIDUH GL VWL J@ DAL P HP ELL GHOJUXSSR VRQR @i P LJQRU. WUDVIAILH

SRWIELQ SHUCHP HUARQH GHO HQRP HOR H @ VXD SLRIUAWLYD HUDGLFD] LRQH

& FKH FROW Sl» GL WWR 2 XQD WROD FXOXWD® @ WUXWXLD] LRQH GL XQD YHWD FRP XQIW

HGXFDQWA GL FXLVKWILJ @ DGX®UML | DFFIDQR FDUFR  RIQXQR QHOUXRAR FKH JQFRP SHVIA FRP SUHVH B

DWRFLD] LIRQL FRP H GQOHU : KHHOFKH JI¢ GD QXP HLIRVL DQQL2 |RUMP HQWA P SHIQDVR D QYHR

GLVWHWYXD®! H QD] LRQD®! QHL FRQI LRQVL GL TXHWID JUDYH SUREGP DVUFD VRFLD® FKH LQ DBXQL FDVL

KD WRQFDVR @ JLRYDQH YIVID GLDEXQLWDID] ] L
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7D LOYHUGH EU@OWA GHOFDP SR GD JRO VX FXLWL. DI I DFFLD M
EH@ VIWULD] | D GHO* RO &XE GL&DYDIM %- DYWHEEH GRYXVRR
DQGDUH 1Q VFHQD  YHOHUG®  JIXJOR LOSDWDJJIR GH®@H

FRQVHIQH WD @ SUHVLGHQWIA XVFHQVWA GH-QOHU:  KHHO

6DQWKLE &UHVFHOWOR (LD 2 UR 0 LWHQIKL H @ LQFRP 1QJ $QQD /DQGUDQL P D SXUNRSSR @
SDQGHP LD GL&RYIG  FKH DQIXWID B QRWUH HVWIAQ] H GD RWH GXH DQQL FLKD P HWR DQFKH TXHWD
YROD @R ]DP SIQR $QQD KD QHL JIRWQL SUHFHGHQW DFFXVDVR XQ QHYH P DOMHWH H P ROR
UHVSRQVDEL® HQW QRQ W2 VHOWMD GL UHFDUWL DA VHLDVID Ji¢ RUDQL ] DVID GD WP SR GHAD TXD®
DYUHEEH GRYXVR HWHUH XQD GH@! SLIRVDJRQIMM ' DOP RP HQVR SHU  FKH WWR HWD SLRQVR H FKH
VDUHEEH WIVR VWRSSR VIDUGL SHU SRVIHU DQQX@DUH R SRWIFLSDUH LI HWIAJ JLDP HQWL LOJLRFR GLVTXDGLD KD
DYXVR FRP H VHP SLH @ P HIGQR H @ YIFH SUHMIGHQW 5RV 0 DUHI@D )HWP H]D L2 JHQWD HQWA
SUHWIDVD TXD®! FRQWRILIXWD GL$ QQD H CKD VRWIMXLVD QHAD FHUP RQLD GLSDWDJ JIR GHOFREDLH

(LD KD FRV® FRQGRWR @ VHUDVD DFFRIQHQGR J@ RVSIMZ DWWM. H SRUMDQGR DYDQW. TXHWD EHD
FHUP RQLD FKH RIQL DQQR VHI QDM LOVKLY RYHUWD B SUHMIGHQW. FKH SHU XQ DQQR UHJ JHDQQR LO&OXE
GDQGRIQ @ @RWR P SIRQD 1 HOVDXVIDLH VD J@ RVSIMZ LRVDUDQL WD FXL LOSUHMGHQWA GHL 5RVIDU

6DQWS QGUHD 9 HUFH@ 6DQVKLE  &UHVFHOVIQR 0 DXUJ LR 7DVFLQL H JHQWM FRQVRUM VD L SDUHQWZHG DP LFL
FKH KDQQR YRXXVR FRQGLYLGHH FRQ QRL @ VHUDVD ( OYLLD KD VDOXVIVR SHUVRQD® HQW RIQXQD GL QRL
VRFIH SUHVHQW. UQJ D] LDQGRFL SHU LOFRQWIEXVR FKH FIDVFXQD KD DSSRUMVR D@DQQR LQ FRUR HG
RI1UHQGR XQ DP SIR VSDFFDVR GH@DWIYLVE GHOJUXSSR GLFXLIDFFLIDP R SDUM 5 LSHUFRUHQGR ®f VHLDVIA

JQHYHOW LVHWYLFH & DMIYVE J@ RVSIMLHG RIQLP RP HQVR WDVFRUR VD DAQVHUOR GHOQRWIR &OKE

WD FRP H RVSIVA R SUHVHQ] D DA DWIVIVE GIMAHWXDQ@ R GHI @ DAVL &OXE YLFLQLH P HQL YLFLQL ( YLD QRQ
KD QDVFRWR P RP HQW. GL RURJAQR SHU L UVXODVL LDIJXQW H GL HP R] LRQH SHU TXDQVR @ UXVFVD D
SRUDWH LQ SRUR H FRQFXGHWH -Q VSHFIDO P RGR KD USHWFRUR @ FRP SOFDVD H SXQUXDO
RUIDQY ] D] LRQH GHO9 HOVHQQD® GHOSXXE | HWIAJJLDVR VSBIQGLGDP HOVA R VFRUR  DSUM UFRUGDQGR
FRP H LJWDGMAMP LRVSIWLQVAUYHQXW. D SDUMH GD@D * RYHUIDVWIFH 0 DUD 0 HID®{ 6DQJ DAL LOR D VKWL
L SUHVHOW. DEELDQR HRIIDVR @ YWVDAWE GHO&XXE FKH SLRSUR LQ TXHM RFFDMRQH L2 DUUFFKLVR
GH@QI UHWR GLEHQ TXDWUR QXRYH VRFLH JLRYDQLHG HQWMDM

/ D VHUDVID GHOSDWDJJ LR GH@ FRQVHIQH VL2 SRLFRQFOX\WD FRQ @& VFDP ELR GHL GRQLWD @ 3 UHVIGHQWA H
® VRFIH H FRQ XQD SXQVD GLP DOQFRQID SRIFK« @ QRWUD VRFLD &DVWAUQD 3HUQR FKH GD EHQ VHGLFL
DQQLKD | LHTXHQVIVR LOSOXE QH 2 WIVID SUHMGHQVIA SHUGXH DQQL QHO H QHO HG RJJL
QHE@DP EMVR GHO IMAUHWR — UYHWI @ FDUFD GLO HP ELR GHO&RP VDV 3HUP DQHQWH DAY VSDQURQH

@VFHUE D I1LOH JIXIQR LOQRWAIR 6DQVKLE  &UHVFHOVIOR SHUWDM HUUML QHOFOXE GL-YUHD Sl» YLFIQR D@D
VXD UMMGHQ| D 1 RQ VLWDWHUE SHU GLXQ DGGIR P D GLXQ DULYHGHUFL &DVIHUQD FLKD JL¢ SLRP HAWR
FKH YHUt VSHWR D WRYDUFL RJQLTXDOYRAD @ LQYLVIHUHP R



&RQ TXHWILVDOXWH FRQ LOFRQVXHVR VRFFR GLFDP SDQD VL2 FRVBFRQFOXWD @ SUHVIGHQ] D GL( OILD GRSR
XQ DQQR WUDRUGIQDUR  SIHQR GL HQWMDWP R TXHTR WHWR FKH BL2 UXVFLVID D WDVP HWIALH D VWA
QRL VWDVFLODQGRFL QH@1 DYYHQUXUH FKH KD GLYR®D LQ YROD RUDQL ] DVR

/ DUQJIWD] LDP R FRQ VDQWAMP D DP P LLD] LRQH H FRQ DI | HWR LQGHMEL®

* D] IH ( OYLLD SHUVKWR TXHG@R FKH KDL DWR LQ TXHWR &XQJ R DQQR GHCB HQWQQD®!

YHQYHQXVID $QQD D VIH YDGDQR LQRWULP LIQRU DXJI XU SHUQQL LR GHED VXD SUHMGHQ] D DI LOQFK« SRWD
HWHUH XQ DQQR DOVHWIQVR UFFR GLJLRLD H VRGGIM D] LRQL

/ XQJID YIVID D@-QQHU: KHHO 5 RVHQD
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LOP LR P DQGDVR YROH DOWALP LOH $ YRLVXWH YD LOP LR UFRQRVFHOWA UQJ D] LDP HQVR SHUDYHLP L
VXSSRUIDVD LQ VWWH B DWIYIVE SURSRWIH H QHAD FRQGX] LRQH GHOFOXE P LDYHWA VHP SUH DLXVIVID H
EHQ FROW@DVD $EELDP R IDWR VIXDGWD FRP H2 JIXWR FKH VD LQ XQ FOXE GRYH WL SHQWD H \L
DJLVFH QHOSXLR VSLUVR GHE@QQHU:  KHHO

8Q SR P L GLVSIDFH QRQ HWHLH Sl» @ YRWUD SUHVIGHQWA P D @ JIXWR FKH @ UXRVID FRQVOXL D
JUWDWH SHUFK« DQFKH & X@WP H TXDWUR VRFAH FKH KDQQR DULFFKLVR LOQRWUR FOXE FLLFD XQ P HVH
ID SRWDQR FUHVFHIH QH@D FROVDSHYR®{]D GH@DSSDUMOQHQID H DP DODP DUL DO QRWAR
EHGMMP R HIRUM VRGDQ IR

8Q UQIWD]IDP HQVR SDUAFR®MWH D VW 5MD VROIUM VHIUAVDUD FKH SHU GQWALR DQQR KDL
SD] LHOWAP HQWH DFFROR H WIHP SHUDVR ®i P LH DOVIH H LP LHLGXEEL LQ DEXQLP RP HQWVHL WIVD LO
PR USDWRR *WDJIH 5RH@M HIFAHMMP D DGGHWID WDP SD SHU DYHU UWWR DOP IR P RGR
HWLJ HOWA GLDYHUH XQ ERGBWIQR FKH FRP XQLFDWH LOSL» SRWIELB! CHWHQ] D GHOQRWUR FOXE P LKDL
VHIXLVR FRQ VSLUVR GLVHUYL] IR VHP SUH ( SRL @WFLDP LGLLH VHL® P DID GHOFRP SXVHU KDL |DWR
XQ YRR HIHIIR

* D] IH DA SDMWSUHMIGHQWA ' DQIHD SHU ®f QRWUH OXQIKH FKLDFFKLHUDVIA LQQHUQH DA VHL GHO
P DMOQR D YROWDQFKHSUP D QHED GRUP LHQWWA WDQT XLAME GH QRWUH FDVH

*D]IH DA YLFHSUHMGHOW 5RV SLIRQD D VXJJHULH VRO LRQL DOWURQDVIYH SHU SUHYHQLLH
HYHQUXDQ P SUHYM H SUHFRWIXLLH 1O SIDQR % LQ FDVR GL * WD]H D * WD] LH@D O SHQQHR
GRWR GHOQRWWR FXE D 0 LIQD RFX@VID QHA VSHVH P D QRQ YDGR ROUH  * D] IH GL FXRWH D
VW SHUHWHUYLVHP SUH SURGLIDVA DOP HIQR SHUDYHLP LVHP SUH LOFRUDJIJLDVID FRQ EH@! SDURGH
H SHUDYHUDJLWVR FRQ SLRQWA] ] D TXDQGR ® FLLFRWDQ] HH @ YRWUD SUHMGHQWHA @R UFKLHGHYDQR

8 Q JWDQGH UQJLD] LDP HQVR YD DA VRFLD RQRWDUD / HAD YHUHWD FKH KD UHVR SUH| LRVL L QRWUL
LOFRQWL FRQ L VXRL VFDWI [RVRIWDILFL FRV® QDVKLD® HQWA YLYL FRV® QDVKD® HQWA YHLWL FKH
LDFFRQVDQR SL» GHEH SDURGH

( GRYHIR\R LQILQH SRUHWH D QRP H GL VKW QRL XQ FDLR VDOXVR D &DVIHUQD 3HUQR VRFLD FKH 2

WIDVD P ROR [P SRUDQWA SHULOQRWUR FOXE @R KD DULFFKIVR FRQ LOVXR HVHP SIR GLHTXLIEUR GL
SRQGHWDWA ] D GL VHQVELOV¢ GL DWIAQ] LRQH D@ SHURQH H D@ UHIR®! VSHWR DQWHSROHQGR O
HWLIHQ] H GHOFOXE D TXH@ SHURQDQ 4 XHWIA LQQDVIA TXDAVE YHULDQQR VRWUDWIA DA UFFKH] ] D GHO
QRWUR FOXE H FH QH DFFRUHUHP R P D QRQ DQGLDQQR SHUMH ® P HWIAUE DQFRWD D IUXWR H QH
EHQHI LFHUE LOFOXE GL-YUHD FKH CDFFRI@HUE GDO r XJAR SLRWIP R

* D] IH &DVIAUQD SHUDYHUWDVFRUR FRQ QRL  DQQLLQQHUQL

/ DWFIR FRQ XQ SR GLVUMM]D P D FRQ SIHQR FRQYLQFIP HQVR FKH VID QHFHWDUR SHLP HWIALH D
FLDVFXQD GLHVSUP HUH ®1 SIRSUH GRWH FDSDFLV¢

2 LD LOVAWWIP RQH SDWHUE DG $QQD VRFLD JIRYDQH DWHQVD H | U] ] DQWH QHOP RGR GL SRUL H QHGB
lGHH FKH \DSUr JXLGDUH SHUHWDP HOW LOQRWUR FOXE FRP H @ VHP SLH WIVR SHU WWH O

SUMGHQW. GLT XHWILYHOW.DQQL GL YIVID
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