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(XRDWDIXHUDHIH
XQQRRRBMHG MEXH]C

/| AWM VDU FHUEP HOWM UFRWGDD VRSIDWKWR QH@ XURSD
RAFAGHQE®! SHU IOFDTGR HRWG © FROWIXHOW GLDP P DWFD
VIFAW H LGHYDWEBQWIQPHQGLERVKLYL
&RPH FRQWIXHQD GH. FDPEIDP HQN FIP DWAL 1Q DMR
WP SHIDMUWH VRUIGH VROR WM UHIMADM QRQ VR® QHL 3DH\ML
GH@ XURSD P HUGIRQD®! D@D 6SDIQD H* LHAD P D DQRKH 1Q
) IDQAD %HOIR 3DHVL%DWA * HP DQID 5HIQR 8 QWR H QHL3DHWVL
. VADQGIQDYL 8Q FD@R HVWHP R FKH KD DYXWR FRQWHIXHQIH
.. SHVDQAMP H QRQ VR® VXOSIDQR HARQRP IER H DP EIHQW®! P D
.. _~ DQKHIQWMIP IQLGLYIM XP DQH

6HFRQGR XQ DUAFR® SXEETGFDVR GDO7KH * XDUWEDQ ® VARUR  GUJMR 1Q ( XURSD LOFDTR DYUHEEH
SIRYRFDR D® HOR P RUN IQ HFFHWR WWSHWR D TXDQWR QRWP DB HOM DWAR QHIR IMAR
SHURGR

“OHWRH DIUFR® 1Q SDUAFRDIH 2 WIVR GXUDP HOM FRGIMR -O%HQAR &RP XQH GL5IFHUD &85 GHM
&RP P MRQH HXLRSHD QHOVXR X@P R ERBMWOR KD GQADR M@LP H VX@! FRQVHI XHJ| H GHMD VIFAW
VX@ FROXUIH HRYH H VX@ GVSRQEIOW GLIRWIJIR -Q DI VHRQGR &RGILHM/ VROEQR QHOXGP D
VHMP DQD GLDJRWR VROR WDAUHIMADAD® HQR ~ HYHQWP HWRIRERI LELHVWHP L 1Q XQ SDUDGRWD®!
DOMUQDUL GL YIRGIQW QXELWDIL H JUIDQGIQDM H GL XQD JWDYH H SHUAMMOM VFAW FRQ XQ GDQOR
FRP SBMAYR SHU IOVMMRWH GL RBMH P IIDUGL GL HXWR GL GDQQL DL TXD@ WL VRP P DQR SHWGEW GL
SIRGX] [RHWDIO  HIO Q TXHWR GHIFDWR FROMWR 1O' UXSSR 33( DOBDUDP HQWR HXLRSHR FKH
WL DSSUHWE D USUIHQGHH LOYRW.GRSR @ SDXVD HAYD FRQIHP D LOSWRSUR P SHIQR D VRWMIQR GHI@
DJUFRGRUHXURSH. FRQ QRELHWYR GLDI | LRQUBLH TXHVM SLIREGP DAFKH DMDYHIR SROAFKH GLM\WD GHO
FTP D FKH MDQR DP ElJ IRH P D DOWP SR WAWR UHDOMEKH 0 D 1033( FROAMQXHWE DG DMYDUL FRQ
GHWLP QD] IRQH DQFKH VXOI LRQWM GHADAD JWDQGH HP HUHQ D FKH KD SXUMRSSR FRGIMR P ROY 6V,
HXURSHLH LQP RGR SDUAFRDIH @ 6LAD TXHMD GHURIKLH GHI QIQPHQGLERVAKLYL
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&RP HDIIHP DR GD + DD/ DKELE &RP P M/DUR SHU® 3DUW @ 3UHSDUD] IRQH H @ * HVARQH GH®I FUM
QHOVXR UHFHQM GIVFRUR DO3DUDP HOWR HXLRSHR QHO TXDWL HWILL VRQR JI¢ DOGDWIC
IXP R 1Q MWD GB ( XQD VXSHULAH VXSHURUH DI P HGD DQQXDG! GHI QXGP LGXH GHAHQQL -QFHQGLGRYF
YWIQGHOXRAR H SIBWKDQOR SHIR @ YV QHODGHP SIP HOWR GHORWR GRYHUH H FKH KDQQR P LODFAD
JUWDQGL AWY YIFIQR 0 DGUG H YRWGHDX] FRVMQIHQGR SHUWRQH DG DEEDQGRQDUH ®f SURSUE
FDWVH 8QD UHDWW FKH QRQ ID FKH FRQIHP DIH FRP H QHWXQ 3DHVH SX° FRP EDMAH GD \R® X
VWXD] IRQLHVAHP H MDP R GLIURQM DG XQ SLRE®P D HXURSHR FKH LP SRQH XQD UVSRWD HXURSHD

&RP H UBKIHWR GDO 3DUDP HQR HXIRSHR B QRQH GHYH TXIQGL QHFHWDUDP HOW WDIIRYDWH J¢
VWKP HQWGLFXLJILE GIVSRQH D SDUMH GDOO HAFDQIMP R XQIRQD®! GL SIRWA IRQH AYI®! H GD LVR(8 @
UVHUYD \WDWAI LED GH@B ( FRP SR GD DHUHL HG HIFRWMUL DQWOFHQGIR GHVAQDVD D LOWUYHQILH TXDQGF
G WRUH QD IRQDDQ H TXH®I P HWH 1Q FRP XQH QRQ VRQR VXIILAHQW D 1ULRQMIJIDH LORHQGL IXRL

FROARTR
0 D WWR TXHWR QRQ EDWB 2 FFRUH FDP EIDIH SDWDGLIP D HG LQYHVWH P DJJLRWP HOW QH@ FXGXU

GHM SUHYHQ| LIRQH DY IFK« @ WBUADA UVSRWI D@HP HIHJ D
6DSSIDP R LQIDM/ FKH @ TXDVL \RBOW GHIQ IQFHQGL @ UFRQGXAEL®! DOD| IRQH GHOXRP R 4 XHWE
FROWEMZ| LIRQH XQMIP HOM D@ QXRYD QRUP DOW FIP DWFD FKH FDUDWMUL ] D LOQRVAR WP SR P SRQr

SHUBQWR RIJLGLIQYHVMH P DIJLRWP HQWM D QHIR XQRQD®! QHTHGXFD] LIRQH DM GUDDN FROWDWEQGF
1Q SDUAFRDUH GRGIRVR | HQRP HQR GHJ QUOPHQGLGLRWIIQH GREBVD SHUSUHVHUYDUH ®f YW B FRP XQW @

EIRGYHMW H GHRQRP D GHWUIMRULGLGRP DQL
S VRSIDWKWR VX TXHWE VMADGD FKH SLRVHIXH ICP IR [P SHIQR DCBDUDP HQWR HXURSHR

1 RWM
6HFRQGR XQ DUWLFROR SXEEOLFDWR VX 7KH *XDUGLDQ

oRP P DU

$ WYLV SDUDP HOVIDLH SDUIQD
$WIYLVE VXOMULVRUR SDJIQD
1 RV IH GDOB 3 SDIIQD
&ROVIDWL SDJIQD
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1 DUFRWDI | LFR LQ DFTXH
HXURSHH SLRVIAJJHUH O
QRWUH | LRQWHUH H

VRWHQHUH LORWUL DI HQV
GHE® | RU H GH@RUGLOH

6LIJQRWHVLGNQIWWIRRIPP VD URRRUHNVROQ HIXHFHGQWUHGGE S & H

D JH QGHLO*X(D U GALLDY VGB JQBRBD R SHURQD PGIBWRGE K Q [E D U B
QDUFRWUD3IOFBQ@H GILPER VW U DG LRDH W& UD | G BRVXSHIDFHQV
FRVWLWXLVFD XQD VHULD PLQDFFLD SHU OH QRVWUH VRFLH
&RPHDPPDGILGXH SSDUW HIRMHERW [EHO O RYBLGIMNRS UL POIB HD
VROLGDULHW¢ DOOH ORUR IDPLJOLH
(QRURSWRISMWER UJDQL]]DAUR P L GHWIG GWD WIRDQWRUUX]LRQH
ULFLFODURDREL®D JPQ QY RWHF O XWOIVW E X Bl & @R UPR VV\DLQ LW D U L
VRFLDOL WXWWR TXHVWR 2 HG @ VHPSUH VWDWR LO WUDIIL]
(O LPSIYWO/® (X PRISF DBER QV X KRR E MW UD QN XMRREB URG X]LRQH

a GDYYHIWRUPREELDARLQSURVHIRREGHIFLVIQRHI®DD DWVEBHIDORQ
VW U D8 HBRMDH AWRS U D WQHEIW VMBRD | L SGHIQGLYLEGRRQ W UDWRM D U F
U R WGAWHU D | PLIFRL W WVLHPLHU HR WU BUHD | 1R U TDBURIR SHUD LB RQ W H |
(XURSF00$2& H OHRUJIGLSROLRMD]LRQPIOIOLR WRYADP E GR
LQIRUPD]WRIPIXWR UWEARIMQGLFRQWUBVMRGL]LBWIHIRU]DDH
FRRSHUD]LRQH FRQ L SDHVL WHU]JL GL RULJLQH GHJOL VWX
3HUXHVRARFRGRA BUWH WRHGPH]]D B RV WRIWB]GIS RO LPIDIRFFRUUH
DQFKH)YHVMBUHYHQ]HROAXSSHERQWUDYR@BHARRIIHRDVD
DQFKH OD GRPDQGD GL VWXSHIDFHQWL
STXHVWRQWUWRIR IQEDWW QRDDE LOHH URDFKID 8QLRRHYRSHD
LQWHUD QRQ SX° SHUPHWWHUVL GL SHUGHUH
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3 LRVH] LRQH GH@DP ELHOW
DWUDYHUVR LOGLUMWR SHOD®!

/DUHOD]VRQSIDDJ W H F L SH DROQSHBI XRIRIS H D
DOOERQYHQ]LERY®&RQVLIGLURURYXOOD
SURWH]GRQI D P DLW WDHIYE UV QR O H
HYLGHQ]LPSRUWMDQ@]DRYMBWRRSHUD]LRQH
LQWHUQDRQIRGLBIY HQJHRABR QW UBN W R
UHDMPLE L HQ ®/DRRXRY HQG RDGURXULGLFR
VHPSUH SL» HIILFDFH SHU OD WXWHOD GHOO DPELHQWH
~ONHVWIRFKLDIPIHFHVVAWRQVR O LI®LUH
VWUXPBBERQODERUDIDRYBWYRUHQR R
VFDPEGRQIRUPDJQRQED WQRQVIURBWDOLHUH
XQDSL»HIILFDFRRSHUD]MROBHD XWRULW ¢
FRPSHWHQ@QMWD GHRYSHWWERDYHQ]LRQH
FRQW ULEDLSWRP X R Y M UDEE D URR P X QLLQ
PDWHG AL U LSM@RIAE LHQ WR B HHRWIO
TXDGURQRUPDWLYRHOO 8QLRHXHURSHD
FRQVROLGBPQGRGIUHYHQJHRBBSDFLW¢
G E R QW U DOBWDLUPH. Q D DE. MHIQ V@ FOHHEX Q D
GLPHQVLRQH LQWHUQD]LRQDOH
+RYRWDWKR.Q®LUD YR GHW D OH O D]LRIQH
FRQW U L BXIDV FRHU [DER-R S H U D . B3ID6W D W L
QHO®WHYHQ]HRHPRQWUDBWWRIHHI UD Y L
IRUPEIFULPLQDPEWHQBDAHXR Y HQER

W X WSHLGD | L F GO O D P EHXH)@W HR Q F UHH W D
XQLIRUPHSOLFDJGRDMMWBHQWLGLULWWR
SHQDOH




SSt

DCEDUDP HQWR HXURSHF

2 SSRUKQMWE HM LG

SUHVHOVIDVA GD XQD
\WUDVIAJ LD JGREDOH

VX @LOWAGRI HQ] D
DUM LFLD® SHULO
FRP P HUFLR GH@S (

/ D UHDJ LRQH VX1 RSSRUMQM H ®f VIIGH SUHVHQEW GD XQD VWDWIID JGREDB! VX@OQMMI HQ [
DUMLFD®! SHU LOFRP P HIAR GH@B QIRQH HXURSHD HYIGHQ)] 1D LOFUHVAHQM [P SDWR GH! WIFQUEKH
GLIMIQH GHQQM@ HQ| D DUALEDG! VXJ QVFDP ELLOWLOD] LIRQDD VRWRIDHDQGR QP SRUBQ D GLXC
DSSURFAR HXLRSHR HTXIIEWDR IQQRYDWYR H IRQGDWR VX UHIR®! FKIDIH H DSSURFAL FRRUGIQDW.L
Q/H@R LOMUQD] LRQD®

“OMWR GH@ UHD) LRQH UFKIDP D @ QHAHWIW GLUDIIRY DUH @ FRP SHAAYW GH@B QIRQH HXURSHD +
GL VRAMQHH @ SDUMASD|IRQH GH®! SIEFR®! H P HGH [P SUAVH DOL FRP P HAR J®ED®!
YD®RU] ] DQGR DOFRQWP SR @ FRRSHUD| IRQH FRQ SDUHU DILGDELD H IOUVSHMR GL XQ VIVMP [
FRP P HUAD®! P XGMDWAD®! EDVDWR VX UHIR®! SUHAVH -Q \BB! SLRVSHMYD @ UHDJ LRQH SLRP XRYH
XQ DSSURFAR DQQW@HY D DUAIFD®! FHOADR H EDVDWR VX@ SHURQD DIWQR DD WWMD GH
GIUWY RQGDP HOWQ@ DA SLRW] LRQH GHLGDAHMELDH DR WIXSSR GLVMAKP HQWGL MIRIQ JUDGF
GLIDYRULH P DIJLRUH HI AHQ] D HWDVSDIHQ D QH@ SURFHGXUH FRP P HUAD@H GRIDQDQ

+R YRR TXIQGL DI DYRUH GLVI®! LHD)] IRQH FKH FRQWEXIVAH D DI R DUH @ FDSDAW GH@B QIRGH
HXURSHD GL DI ILRQUELH ® WDMRWP D) IRQL GLJMI@ GHOFRP P HAR LOMUQD] IRQD®I SLRP XRYHQGF
LQQRYD] LRQH MEXUH| ] D HFRQRP IFD H FRRSHUD] LRQH LOWALQD] LRQD®A
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0 MMROH/ 94 D/ RQGLD DI RY DUH @ FRRSHLD] LRQHWD 8 ( H5HIQR
8 QR VX VIEXUH| ] D JIX\WWI LD H GLUWY

1HOO DPEHWBIDVVLRIHDOMPPLVVLR®HEHODUODP HHXWR SB R
JRQGUWIE VYRXWD LR UQIDWDHRL Q FR @GW G L PIMAMHFELH OVOLIF X UH ] D
GHOOD JLXVWL]LD H GHOOD WXWHOD GHL GLULWWL IRQGDPH
$FHQVEWRDYRUDIIRU]DPGHAKRIR SHUD W BRHR &KX UR $H5BI JQR
8QLVQR OOPWWBDLPLQROILWGL]JHD@DH UURUQFRR ODER WDJIDR Q H
DXWRULXWGL]LDIRIUHE IFR QW U DWWRJ D VFIRDIKDR. F L F OO MIR G H
SRVWHD OO L QQRWB FLRRGIRPISAIV SD] 2RV W D &RG L F DWRKBIO O D
SURW H]GR®IHQ RRIQ O IHPHD @ DF X U IJHD O D P BLLH QWBOM/ LFRODUPHC
VLIQLILEBDRQVYRRRRQRDDPHQWIILIWD BRHWEQIJUSHIRDFFRIJOLHQ]
HODLVSRQLEGLDORJIRPIHDLUDSSUHV HG MWDK L HFWY IHOHO O H
RUJDQL]]D]JLRQL FKH RSHUDQR D VRVWHJQR GHOOH YLWWLPF
'D WXWWILQFRQWHPHUWDQDFRQYLQ]IFRGMGLYYRDBWWUDYHUV]
FRRSHUD]GRQOIRYRDPEGR VSHULHSRV VLBLIQKRQWILGHHPSUH
SL» FRPSOHVVH H JDUDQWLUH XQD WXWHOD HIILFDFH GHL G
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$ %UX[ H@BV LOFRQI LRQVR FRQ 0 HWRM 3 UHVLGHOVIA GHCB DUDP HQVR
( XLRSHHR VX@D FRRSHLD] LRQH FRQWR @ FUP LODAV¢ RU DQL] | DVD

~QRFFDVLRBWRQYHJQGRRSROLMWHTOD
FULPLQROLMQL WWDVQD]LRWEOBLIJHQFH
ILQDQ]LDW.D FRRSHUD]JLRIZKGL]LDULD
LQWHUQD]LLRSDRHU D PIP® U X [ H @GO\ H

JLRUQGWGH

JLXJQM® 2 QR U HYCRMDHHU L Q D

&KLQQKBDYXWRSLDFH®IH QFRQWOQDUH
3UHVLGHIHW@DUODPHXWR SKREHUWD

OHWVROD

&RPNHPSUHWWDWRRPHWRBERQIURQWR

FRUGLBOH JQLILFRQWOIRUVRHT XDOH
DEELDPRQGLYLVERH VI RRVLS H IVQVALKYHH

LQ YLVWD GL SRVVLELOL SURJHWWXDOLWG¢ IXWXUH
3UHVHDOWHSI® W R @ DR V DBRIRH V L GG I AVBID

&RUWW S S HIEIDRO HUPRURP LAR LIX GD

D O VBRI R | LLO/RV L W X ] IGROQYBHI® IS USHX Q WERL

ULIHULPHQMOF RQWUDBPW@RBULPLQDOLW¢

RUJDQL]]DWD

/ D 6LFLQD DOB DUDP HQVR HXLRSHR LOFRQWR FRQ @ %&& ' RQ
5]]RGL$ BDP R ® SDLIR® GH@2 QRUHYR®! &KLOQQLFL

$FFRJODBDHODPHEWRSHRASSURYHQGPQWG
6LFLOLD 2 VHPSUH XQD JUDQGH HPR]LRQ
4XHVWDWWKRLD FR QW BRW B G O008% D Q FRDQ
5L]]RISOFDRRHDSWRIRQ G D FO-HYBDAIDH U U LMW F
DOVKARPXQILWYLHRBEOFSQUWHFESRGWQL|
GD &DOWDQLVVHWWD H 6DPEXFD
8QDJLRUQDQYWHQWWDODYLVLWO3DUODPHQWL
O DFFHD®R (PLHLO®SDUWHFLS DQRQQ HU
IXQFKW LSFRQ FHEMERURB HG D U O D P HHOWR S H
(VSHULH®@]SDEMW UD VIR UWRDHV LW L W X JLLE (
XQULFRUFRR G L YIIDWRE EE X UL R\BIDWOW HFLSB]L
VHQVR GL DSSDUWHQHQ]D

*UD]LB WXWWSDUWHFLSBQW HQW XV LD \LPF
FRLQYROJIFRHEXKM R Q QR VV RW@N DS SO X HV W
SHUFRUVR



&RGUHLSDWIP RQLFUP LODAQSHUFRGUH ®1 P DI IH DOFXRUH

~0 JLXJOR %UX[HOQHGWE IDNGH QR U X P
~QWHUQD]VKQ@ID®RSROLBHEOBDLPLQDOLW¢
2UJDQL]YDMWDRVQD]LR QO WH QO0QDHQEFBIU LD
ORRRSHUDFLRGH]LDQM B UQD]@ RIIRAUH Y ROH
&DWH RIKQD XIPIRGHUD®RQ GG G L FDWRH
LQG D SIDQNU L P RGIED OID O WP S O H WD IOV H

VW U DVBHLIQW H O O LG 9 S KWDHD X S SF3 (

DO 3DUODPHQWR HXURSHR KD FRV® GLFKLDUDWR
1RGRV\ORIUR Q WOHRWHWRPDHQDLFKLDPDUH
O LQWXGRIRBIG BRFRRAXLQAKHLELS L
TXDUDQW D) CLYHYCFRBUHVRRPH OH
RUJDQL]]DRDRIORQIR QR V V HWARO W D Q WRS L
FULP L QPDOLH UWW U X WWFRWDHR PLFRIBS DG L
DFFXP X OMQRIUBUR I LMWHF UWLQYHV®/ LUOL
DWWLYLW¢ GDOO DSSDUHQ]D OHFLWD
/JHRUJDQL]]DEFURGL®X®WD QRHYROYRQR
DGDW\WDQRR WH W X D HDROIUMR YWHH FQRORJLH

VIUXWWDQGROH D SURSULR YDQWDJJLR
OD FRPHLFRUGDRIDGUHVWDIORS Ut

V« VWHVVH RUJDQL]]D]LRQL GHGI
GLULFFKHARXQPH]]JLLOOHFHWIXHV W@
FRQW UDS/DWRULP R GLHDYAHHR QW L Q XD L
UDSSUHVHQBWIHR DLWV R O & MIX L UG
GHQDURFRVWLONMMRDQ]LRGLYLG X
SDWULPBRRLODWILYDORBRHIDQL]]OGHR
O R WSRJ R | DM WWQ.L FLRFDS IQUH@HN R WGH OR U F
SRWHUH
8QD/ILGDREBROMLFKLHEHBXPWERMIU
SL» HIILFDFRURIHVVLRQDSHRLOOL]
FRRSHUD]LRYHVW L HDWIXYCEL]L PUDL C
D QF KKH) DR U WRIO R ORVGEL WILVFWI L W X &R
ODYRURWHHMHBLIHQGHIWD OLAWXUH ]
H GHPRFUD]LD




0 LORU UHFXVIDVLGDAD FUP LODAVE R DAQL | DVID LO3 DUDP HQVR
HXURSHR FKLHGH XQ D] LROQH FRP XQH

~0 JLXJQ®D3OHQDEHDBDUODPHQWRSKRDGRWWDGR SOLD
PDJJLRUDX@PBLVROXMRAHF O X W DEIFH QRIS DU HHOFQUR PLQDOLW ¢
RUJDQL]]JDWD WHVWR GL FXL O RQRUHYROH &KLQQLFL 2 VWD
~OHFOXWDBHEWRRDGRSHUDHORWIDQL]]DFUR® L QRGL X Q
IHQRPHQRRYP R REHQBYHQGRY R WDOXR FRP B UR F X U DSMRIU H
PLQRUH@OHD G RO WRPSOH \P\DK) HJXOQWD P KKIDDVVW@&LPHQVLRQL
PRGDOHM QWRWODURRQR/IFROHIJQBFRE QVXVOWSEIU X SBULPLQDOL
FRLQYRCPIRQRUHPS SHILRYRQ@LUEDO GHRHUFBWIPLQDHIAD
FRPPLVVIERIQHDWHP S SH 3y UDHLY SHVB R W UD S HJW R/ D RROWCAHD H

DSS

/ 8(GHYDULWHDGLSUHVRRRW TRH BB WD QWRUDYHROD]GRDH
GLUGWRLOQ R WU UXWSNBPWLP LQBQMFUXSRR®DQW®RY HURDQDFFLD
DOOD VLFXUH]]D

1HO®LDV R O X LKRLHHG LDPLRYED S S O L 6 BBIK RYAH H QARISD W WSHDVD R
SURWH]GREEDPELIQUDIJDRQDOLGHGDITURQ WRMWWHR RPHQROOH
IXWXUH SURSRVWH VXOOD FULPLQDOLWE¢ RUJDQL]]DWD

( RFFR DWH KOHS RW W QSIS RFFALRP SUHQ ¥ KWRLQY BOHY HQ]JLRQH
JLXVWHBEDOF D] LRIQUWL P X R YRIRIQ G L]G QM DBIYRK O Q B UQLLGAXN L
WURYDQR L PLQRUL H FKH OH RUJDQL]]D]JLRQL FULPLQDOL V




( XURMOWW FUHVFH @ FRRSHUD] LRQH HXURSHD FRQWR
FUP LOD@V¢ RUDQL] ] DVID H SDVWIP ROL LGBIFL

1HO (XURMKDIWVWLWRFDVA LGL»
ULVSHOOOWR HLO L@GLJLVSHWWR
FRQWULE PHQGRURIBI® &ERQ V HZARO W |
L QG D DM H T X H VRAFIRR) J H O D PGILQ
EHQL LOOHFLWL SHU FLUFD PLO
BRQRDOFXGHLULVXOWDONWY \RUDWQ
&RPPLVVLR@QHGLFXIO RQRUKRKXRQEBPLF
PHPEURD®DUHVLGBICPKBEFXPLGX UD Q'
OD SUHVHQWD]ERQEWHOD]LRIQHY XD
GHOO $JHGH®O 8QLHRQUHRSH®HU OD
FRRSHUD]IRQGIL]LBHOQD O UR M >X\HW
O DQQR 6HFRQ®RRQROHEKLQQVEL
WUDWWHEHERRHEKHWHVWLPRR®QDC
FUHVRRMIR OW D RIVERW L VP DWW Q ¥ BHH O C
FRPSOHVVLW¢ GHL FDVL DIIURQWD
3DUWLFRODUPH@N@GNMERW UX IR 8L
ULFLFOBBMHERQIHUPRPHOHRUJIDQL]]D]
FULPL QRISGILULR®PDERPHYHUH SURSU
LPSUHWISHVWRKYVFDOMDUDQVIUR QLK
FRQWUD\WRFBROMMHIRU]JODFIRRSHUD]L
JLXGL]LDQYBV@HO®®HFLDOL]]GHR
LQGDJHPROSLEBWULRRQ@HFXWREHO C
FULSWRYDOGWH.FRROW® DFFLDOK V \
ILQDQWDELY HWIV¥U L V GH PLBRRAS O H V \
GHIJ®WVHWRHALHEBQURQRLGWHPSU!
QXRYH
§ TXLQGQHFHVVDWHAGHSH» HIILFD]
O DSSOLFDPEHRMBERUPHHXURSHWXO
FRQJHODPHOQWROOMRQILVEBILEHQL
JDUDQWB Q/GIR S/RV H \DVBRX WG DDAV W L
HLORIGR ULDMW RDUF L PEQXWRGIDJH]LR
LO/YRVWHDGERURMKWWWRQ G D P HQSWILL
FRVW UXQD HV S RVAWWER SHP S SHHR U W H
FRRUGLQDWOFBULPLQDGBIERQRPLFD
RUJDQL]]DWD




( XLRMOWW SL» VWUKP HQWH VSHFLDQ ] D] LRQH FROWR @
FUP LQDAVE RLIDQL] | DVID JGREDM

5LJ XD UBRD O XW DHELRQHRMRR QG R®/MMIHDDP P LV VLR HO

O RQRUBKRQ®MDBELOHYDR/®RQGDPHGHDOHS$ JHHQJAIR SHUD]LR QH
W UDID X W R UILYXVGEL | LHDQUHBR Q W UD® BAR. P L Q R O LDVGEL ] FTDH/QIWWRR U L

O 8QLRQH HXURSHD

/ 2QRUHKRRRIGA FKLD UID WRQWHQRP HFQLPLQIDPESLFRPSOHVVL
W UD QV Q D H RROD/OH P HUDWE i RDHMDIGDP HQ V LIRFRQ RPLFR ILQDE]LD UL
PRGLILAKMHJRODPIBBIWRMRIDGXQ@XQUDIIRU]DPRRQYRUIBGW R
VXSSRB®RUDW MWL WHORBR VRV LIFBGDRX URM XYW G HQ ®RMH R Q H
SLWHPSH WS URD WIDLUMDL FRRIODIDHWARK PBRWHQ]LD BHQR@ME DF LW ¢
DODOLWLGEKHVW .QIDWAHMWHRMLFKLHBERPDRHW WGHF LI IDFSKDHUW L UH
GD®UL Q FG SIBRO OREMHR Q HU L FR V VHWKU FHALO XWHYQ D Q JLO® B FIUW L
FROSRUBDQL]]DAKRRESHUDRIRP FIRP W HUHSURSUPISUHMMHLPLQDOL
JOREDOL

6 R CDRVW UDWW U X RSIQMILLFBBUJLRUSHFLD O L |HXJGEFR@GW GLQDPHQ W |
JLXGL]LDWRSUH »v W U HWDWRR V V L FEIRGM UD G W D UHRLR) D FFKH
VXSHUDRRQ QD@ LRGDOQELGEQWRHW W IVKHD@MWFX U HMROO HFRQRPLI
GHL QRVWUL 3DHVL




5Dl 1 RY DUH ( XURSROSHUXQD UVSRWID HXLRSHD SL»
HI | LFDFH DA FUP LQDAV¢ RUDQL] | DVID

$FRPPHQGHEDWDROXWPRRPLVVIRHE 2QR URDROHEKQ Q GKLDF L

YR O MW R G H Q LIODARG RX U R SFRRCP 1D W WRKIL-DQ H O/OXOWE D®ALE X UH]] D
GHOO 8QLRURISHRHBRQWUDDWRUPISL»JUDYLFULP L Q DEDLA\OD
FULPLQROLDVEL MWDV QDRG/GDNOR ULMRRQIMHQRP H/MP SUH
SL¥FRPSOHMREBOE R QW LHWDO X | LRIQHE RWH QLD RIDGHRHV H QWL
TXLQGL XQD VFHOWD QHFHVVDULD
1IHFRQIURPDRUR@RPPLVVIHXIRR SHRIQXWUXQQH DWWHLERQH
FRQFHQWXDMDU XPBQMWY.G\DW®X R YURHJRODPHQUWWHRY) GHO B Y RAULR

(X UR SORQF RYIIDH | | L F DGFIOD R U ] D P HQMORDHS D F& V@ D GIL\DLG D JD Q H
XQIFRRSHUD]S RGPW U HARVYDHD O WDLIHH Q JHHR U JD Q LWRW R SILQ R O
FRQW UDIY WRF HW RGHORUMH D QL] FURMLYB O B SHH W WILQY FHK/K O
SLDQR HFRQRPLFR ILQDQ]JLDULR H GLJLWDOH
5DITRUJDMUUR SR QLIRBER DO (XVUWEXPEDRMILLFBRBRQWUDVWDU
TXHVWQRPHQRVWHQHQOBD HIPW D QWQRBEJJLRIUMHRWH]DRG W WL
FLWWDGLQL




$ QW LRGH Q XURSD GHYH DOVIFLSDUH LUMFKL
GH@ QWA HQ] D DUAM LELD®!

1HORUGR CSQJMH VHQWDEFLRRPH VVIERQHG HOIXD OHR QRUBIWE M LQD
&KLQQL¥LFHSUHVIGHOTWOID|LRYMFLDOH GHOOMUWHERQWL
HXURSHPHUYDHFHVEUWEIRUBUMUDWRWIDIGRGRPPLVVLRQH
UHQ G HQSIROTF L \QIMOTS HU Y LVV WQW X ] Q R QDIDBX W DGLHRIQ M F K L
QHBLDGLD]LROGHPRQLWRURH ULV X OM2IMVRIU H BKQ 1§ KIFAR V ®
FRPPHQWDWR OD 5HOD]LRQH GHOOD &RUWH
~DXDGDBRWWEBWR HDJJLRUQBWR 2 FRPSOHVVLYDRE SR
GHYMHVVHUMPUDGRD QWL FLFSRORD JJ L RWIHL F DFHX RYPLQDFFHD
TXHVWBUWLFRO®NYO VIRQWH UY DWDPOKLI DWD X VGIHIOLQ]RQWHO O L J
DUWLILFLDOH

/ HVSHULPMIWX UQ WBRQWUDOSWBLPLQBROIWQL]ELWRVWQDDWWL
TXDQWIRSLGDPOIRWID QL]]FIRRQY.R B WEIR @/IUDQVIUR @ VDOLDHUR
DSSURS WA HDAMK R Y DWIRQR ORI FRIYVDSHY ROMLJPKLDBPBKH

O LQVHJQDFPIQRVRG R F FRKLQ QEFPSUHQSHWHHPSRHYROX]LRQF
GHL IHQRPHQL FULPLQDOL SHU FRVWUXLUH VWUXPHQWL GL ¢
/ LQWH O UMW QIIFR@OROWBR QW R GPWXPDXQDHDOMBUHVHQWH
3HOXHVW®HFHVVDPLQRWIREIRUD LPSMNESKRRY VLELDAKLLWDQGR
ULVSRWWHGRYHDPPHQWDRRYW U XKQGR]LRHXURSHRRUGLQDWD
WHPSHVWLYD H OXQJLPLUDQWH




3L» FRRSHLWD] IROHHWUXP HOQW.FRP XQLFROQWR LOUAFDIJIR
L[OXR®R GH@HO / $

/| DXGL]LSEHE ORLFE@UXBGHIRUHVLGERW® $6 HG L ADAEEOD]LRQH
DQQXDOH KDUDSSUHVHQWDMSR U\RBBIMH RIPBD U HS X Q WK O
SHUFRUWBROBLH@B H U D VELHQA OV ¢ XHWKRIRLSMHED D R VDW DF L F OHDIQ LR
ILQDQ]LDPHQWR GHO WHUURULVPR

/ 2QRUH RKQE KIOVR W W RAOR R W U DANHVX.S DV VD JRGRGDPHQWD OH
SHERQVRO X®V UWW HFRP X Q3L H | I LFDFBIIRUJ®BRRSHUDRR® H
2/$) (332 (XURSRG(XURMXVW.VSRQGRQWW UX P H@ML X D\WD H
WUDVIRUPGHORQLPLQBPRQYRPLFR |L Q/MMYLILDLEDR ZH W WRRIH
ILQDQ]LD TRV FHQWH GHRPWL SWR YO XEB\WHU VIFXW A LPSLHJR
UHVSRQVBGHIO®HL QW HUWLIHERDRBFXQHOWOH GHKHULFKLHGRQR
FRPSHWNRHHXIQFRRUGLQDPHBPSUFH ¥ W U HAWMYRN L W M KLLRROSH H
6WDWL PHPEUL}

/ HXURGH SXNEB(W DD JILX QWBR Q GO $18/SLHQD P HRGWHDWLNILILFD
GRWDOUBQLR®HRSHRQFDSDFEMICQFL\ALSDH Y H GIEWRK W U DVOV D UH
ULFLFODJJLR LO ILQDQ]JLDPHQWR GHO WHUURULVPR H OH IU







&LVRQBDWHKH)R®SSDUWH YRORR
DOYWREDDOO LGEHRYLMLRQO
JLXJQR 2 XQD GL TXHVWH

2 W W D Q WD D Q@D O/IFIH@LOHDLLE HO DV ¢
GHPRFUD|OBEDUWHFLSOUBPFHLD QGF
XQSHUFREXRFRQWLR®BRRBDJD
JXLGDROQWRVVEDR VAKX H OCFIIW D YGH L
GLULWRRQTXLVWDWQOHVWLWX]LRG
UHSXEEOLFREBO LPSHURXKRRIQL
JLRUGR QW UL EX U\HRHG HOU HW B D D
IRUWH FRHVD H VROLGDOH
3HOXHVWRLWDORBOBHPRWLGER
JUDQ®RUJRJIWIDRS SUHVHDRUPERWM U R
3DH\DH3D U O D P H@WRSSIRU W DIERXR
PHOD/XD/WRUIMXRSULQRLBEXHOOD
YLVLRSEH E HHUIW X V WAK R VW L W)OL V F F
IRQGDPHQWR GHOOD QRVWUD 5HS X
% X R Q)IH V WH O BHDS X E E (L WX WAOH
LWDOLDQH H D WXWWL JOL LWDOLLE

7UDWD QWGEWK D Q QM F F R QVIRW/\R D Q & HIDEB(®.X E E DWPDED Q BIQWSA F L D O H
DQGDIVPRQ GILHYHUWDG DL Y H G HWSHS D UTDUHHOBOERL RS D G BHR F F8RK L Q QRLIF L

KD VLQFHUDPHQWH FRPPRVVD

1H©OR U GR O/ DAR Q\RW DU B H U ARAJAXEHHOSDH L O HS L | | LHFG.RQ@ R WGERHWAHO D
QRVWWYWRULONHUURUIODYRROH®PDLRVOHVWUDFKHKDQQRHJQDWR
SURIRQG D RO WWHH U LDMGH RYLDYHK HJ D F F R Q MWEDRQURDLIRS IE K K DV F H GBW R
GLIHQGHUH OH LVWLWX]LRQL H L YDORUL GHPRFUDWLFL ILQR D¢
5LWURLY®UFHRR GERFBSDGDHAFD @W)RHGXRRY D QIAFRGBR®RUVHPOLQR
KDULSRUDV®DMIR L | ISEBW RQRS B HOX ® D Y RHGR OXM QW XL]JERPSUHQGHUH
FKHO DO R WBMD®PD | L R QS RW H VAWV HDH UR Q VGIDW R OR.D D W W U D YOHDU V R
FROODERWXQRQMLRAAXQHQOSHUFRIEKHRY UH BRY\WRED\WHUBRRO
$QWLPDILD H VHIQDWR XQD VYROWD QHOOD VWRULD GHO FRQW
8Q HUHEKW®HQWRFLRIQILLRUQRQVROWEBFQRHMILIOPD FRPHLWWDGLQTE

LWDOLDQD
L .. @@




3XWR®YHQGRW XS\DRUW H F DSDUDH
FHULPRQEBQFOXVIGHD 3UHPLR
*LRUQDOL7\KWMARRF$VW U ISB U FK «
LPSHJQDWRQGWHWQDPLVVLRQH
GHO®MPPLVVLR@®HGEHOADUODPHQWR
HXURS®G RQRUEBKRQMDFR O X /R
DUULYDXRNDOXWRJIDSURWDIRQLVWL
GL TXHVWD LPSRUWDQWH LQL]LDWLYD
— @O HP\DFHGW B X HVMW®L ] L R ®BiF H
SURJUHYNELDQHWDWMG. UL WWR
GLIHQGHE D QX QG R Y HURL D@D
ORWWDWHXOO%XVWHUULFKLDPD

O LPSRUWDSRPXRYXQEF XOW XUD
GHQLVSHWBWBO®BOLGDUHLEMWSOD
UHVSRQVDELOUWQWHIHQRPHQL
VHPSBH>GLIIXARPH @ X ORRLM L O
F\EHUE X O G LNRRQRRG D P H QMDY WL UH
QHOO HGXFDJHRQ@HH P SH WQLHDO O D
IRUPD]LR®MH LWW DFERR@\LDSHMROL
DWW IBQ @D WSLDLQ F KSHH T X H V WIRH
LQL]LODARPWOUHPIZRMRLBNWWUHD
DVVXPRQX® YDORSBUWLFRODUPHQWH
VLIQLILFRMWULNGEERL¥LRY DXWR
VSD]GERQIURIWSRI HV HERIGIN FL WD
DWWUDYHUVR OD FXOWXUD LO JLRUQDOLVPR H O DUWH
&RPSOLPBDQWIWWDUWHFLSDRQWL
YLQFLWRMWQ@3UHPLR8Q VLQFHUR
ULQJUD]LD MHO@RRR | VY¥QQDH
JUDQFHWERD HDQOERRUXWR 00D
'RWW MVD®D W WLIDMRRU R GBI DW UL F H
HGLUHWWHRBHPLRHU GUH]LRVR
LPSHJBRGXERQWL QXPRLYROJHUH
HVHQVLELGHIRRWHQHUDIYRQL
WHPL FRV® LPSRUWDQWL




/| 2QRUHY&DWHUE&RDQ Q KL
SDUWHFLSDWR D 5HJJLR &DO
FHOHEUD]JLRQL SHU LO 1
DQQLYHUVIH®RODRQGD]LRQH
GHOO $UPD GHL &DUDELQLHL
ULFRUUISQWDWLFRODUPHQWH
VLJQLILFBRHKYDDY LV VORFLWW ¢
RVSLWBSHWWODSULP YR OWID
FHULPRQDPLRQDOBMHVHQ]D
G HOS)UH. Q F DXDAVORLB L WRBQ D L W D U
HUHOLJBRWH2QRUHY RGHDHW R
SDUWLFRODUPHPWRHRQDQW
DVVLVOLXH DP HQAWEH D &® D
5HSXEEQHEDRY DQIOGHWOL
&RUWHD OBRQVHIEHI®QDPDUL
VLPERXIRSSDUWHBGI®ER]LRQH
DBDHVH PDGUGILXQS8IILFLDOH
GHOO $GRBEDUDELQLRQ@RYVFR
EHQHOHQVWRLUHVSRQVDEDOLV
GHGL]LRQ/HMUY HOR/SLUGWR
VDFULIERHRFFRPSDJQRIR
JLRUDKZFHJIJGLBGRVVYRHMWWD
XQLIRUBHHVLGLWRHJD GILOWE
VLFXUHIPID QFKGLVROLGDHJLH W
GL XPDQLW¢
~PLRBLYLQFHURJUD]|LDPEQWR
W X VOWBHR Q I OXRPLQHOO $UPL
GHI&DUDELQAKHFRQWL QXD QR
UDSSUHVHRRPWRIHVVLRIQDO!
FRUDJIX@SXQWRULIHULPHQW
IRQGDPHQWDOH SHU WXWWL




$OOMRWWEIMLEHUDL3IDOHUMPR2QRUHRIOHQKB S UH VRD UVDI® O D
SUHVHQWOPAROQHB&S/H5BUR JHWIMRH U UHSUR® BREMRFRIR SHUDWLY D
VRFLDOH $0 5HY«V
8QPRPHQWMRSRUWSKIDH OGHHARQRRLHDID OHW 6 R Q V FRIQGELW ¢ VD
HVRVWHQLEDGLMKLDUORWRUHISROFKEHJOERVBHFXSHFRYD
WUD VIR WHAIXDI® B O RIMHINV W LIMO@RMHL J Q LDIQFISH H Q GHRMNL]LRQ H

X QVHW VGRIOH. FRWR X H GBOHRD H V \VALROY® L O O 1S XDLGLWL. @ XD H @ H U D U H
VIUXWWD®HGMR G X ] LHRIGIN W LLROQOHHFH. OVIBRD O W L RA-HHRWW H U% D O L
&-5&8/$DSSUHKQMLY S FARYE UKQMH\WBS DG EUHIWUDVSDUHQ]D
LQFOXVLRQH H ODYRUR GLJQLWRVR

*UD]IDHSS G HY «DO®DUWRREDG@GI® OHUPEPRPRSHUBWQMDQ\ALIHPH
5HJJ &R O D EHWDL@D E R U DWXAR/WADRE D W U L RE\UNKID U BDXQW@ H 8BD Y HU H
GDWR YLWD D XQ SURJHWWR FKH XQLVFH VRVWHQLELOLWG¢ H




&LVRQRWRBKHQRQLOLPLWDIQRYHUBFFR QWD WBIV F LO@QRH JQR
SURIRQGR LQ FKL OH DVFROWD
+RSDUWHFDODORHRG L] L BRGI®UHPBR Y R Q FBIQ@&MH D W)LHYRLRAL®) LXADH
ULFRQRVF ISPHUQWLR R O ¥ U POILQ WHIB W RY Q F KULLFE H Y)XWACR  HF K H

VIE WUDVIWEWRD X®BD QW $SOMED LWEBOBDO HGE R U Q IGHD
&DVWHOOR *DOOHJR
SOIVHUDRDWWHQVBEBPR]LRMGD VFRGWG L ATB/RD G K H W W U DLY® U VR
SURSSHR FRUDR QR SXWRBD VIR UFARIPSH W HWH € V L BHICPLIME Q R

XQF RQW U ISEMWIRSWR MR F L HBIDEOWDI DDOWBGLF IGO0 LPSUHQGLW
DOOD FXOWXUD H DOO DUWH
~RCRDYXWRRQRUBLDFIUFRQVHIQBUMPBR UYHW W RWQH®H O O H
~VWLWX]LRQL DO 3UHIHWWR GL &DOWDQLVVHWWD GRWW VV
5LQJUDBRHVLGEPR®UHHPLR DQFHY RPN LDL@BR QG DFRXQRQF X VR

O $VVH\D\ORXID WeOUDY D BRUMHEBR P X QGGH D QW $GDWO L VAM/OGENLL
RUJDQL]]DWRUL GL XQ FRV® VLJQLILFDWLYR HYHQWR
3RUWR®HL®D O RSUTHX H VW D DMMDDR U J®H OVOMR G HIBGR ) QHUHP LD W H
VWR EFDSDELLYSLUB GHULFR U GIXWRLWRRQBEHUFR UKD Q GRD VFH
GDOO LPSHJQR H GDO FRUDJJLR SRVVD GLYHQWDUH XQD WH




S VWDWRR]LRQDMWHWHFLBDUH
3DOD]IRL*LXVWLGLBDOHUMROOD
SUHVHQWDB1ORBQ+HB52& (6 6I2XHVWH
OKULPSDUR®HO O 2 Q RUKILYRMLH L
FRPPHQ@HBOURJIJHWNIRVHRLYLFR
GBDVWHOEFRRSR\G/MDRUH K ®HU H
IRWRJUDIGEWBULD 5DSLFDYROL
GHGLADIW B GRBQIQ B HEURF VWL

L PSR UW®HOMMR UILXG L ] LHDRLLYDL O H
GH@RVVBDRVRVYVHUYXHEFOW W H
VHJIQ mBWWH P $R5 DHH VEH OWONDR U L D
PLKDSURIRQGDPARIDHWOQVRQR
VROWDQWERRFXPHQWLILXGL]LDUL
FXVWRGLVOREIRQGDJLQWXLHL.RQL
VDFULPIFVNRSUDWWEFERWRI AR
XRPLQLGRQQMFKHKDQQRRA O WR
DIITURQWRVEBRVWRDOVYWUXPHQWL
GHOOOHJJHH FRQ VWUDRUGLQDULD
GHWHUPLQDBQMRXMHOXQFIHUFRUVR
YLYBIQFK®! HUHGLRLKRSDGHFKH
FRQW WSRMEOHD \GT XHOOMDJILRQH
JLXGL]LDDWIWUDY KWQVRPHWRGR
LQQRYDWLYGRDWROPROODERUD]LRQH
WUPBPDJLVWWYDXWERQGLY L \GLHRIMHH
LQGDJHQIXXQDYLVLRQH WDIBH®D
IHQRPHQR PDILRVR
5LQJUDIIORUH VLG HQMHWKRRUWH.
$SSHOARDOHUSAW R QRO V DIP®R
3URFXUDWRUHJ DGO DOHURRD
6DYDH LBUHVLGHMWHLEXQ®IOH
7UDSDEOHVVDQBPRDV\BIHWDYHUH
SURPRVWRFFRPSDJ@DRMRRPHQWR
FRVRLIJQLILFRIWHPRULAXOWMUD
UHVSRQVDELOLW¢ GL FLYLOH




2WWDQWDBRQG L ULGYRRMRIE R Q GH. Y HQ W DYDIARN BQRWDJRQLVW
GHOYLMEROLWEEDIGHQRV VDR VHQIFRQTXLURWG DP H QMW X DGR
FRUDJBHIGRHWHUPLQFKHRQRRRDIELDIILXm)HVSRQV BELHOALW O
UHQGHUH OD SDUWHFLSD]JLRQH IHPPLQLOH SLHQD FRQFUHW
'D TXHVMWFRS RUWDQ®/HY H KOS UHRDAR RV VIHBRQYH JMDRLWWDGLQDQ]
GHOIRD QB W DHLI@D U G H BRD L WE EDDRWWW D Q & DB QIGHR RV RO
TXD®RY R OXS\RR WDBJIHF R QW U LEQMKRHQ R ® L2 VW DSRR/VLEVUHUH
SUHVHQWH GL SHUVRQD
1RQRVWDOWRUHRWPISLXWWHUHRBWILSEB W QF L @QHBI\LRI | LGWW L
FULVWRQWL QRRY R DFRODRISSRIQ QM SRO LG HNBQ G DR @& WLDH
VHPSOLRBGHUZDWKLURIPRYHBBPELDP HDXWIHQIMAEB D Y HEX\RR) H
OHJHXQBURIRQGUIDVIRUPBNRWXYIRPW LFRUEGDRRIDG WBRFFR
&KL Q QLEGXW XWIRR VW U S IDVAVHH®IEIR R Y DELOVCAX RMO®DY.D O BHIO O D
OHJDOLW¢ GHOOD JLXVWL]LD H GHOO XJXDJOLDQ]D

5LQJU DD L8R LY HUHVIEW XG & D J O IHEDUWD F R G\ & L H GJRIO L WHLERAL D O L
SHUXHVWTSRUWRBMDH LKRIBRQIURQBRH VL G $QMWH D DRG&EGIH

UH O D \WWH G DMVRXIMOWBH UV FEM D Q FR QG LYXWRWRPHQVBR U FK «
RIJIQEDVWRHUWXR DI/ RFLISW:8LXVQMDVFHDOO D\GIRGSWHEWHFLSID]LRQH
GDOO LPSHJQR GL FLDVFXQR GL QRL




/ 2QRUHYROMWHULQWOLQQLRD
SDUWHFREBQWRIR®ER]LRDEGD Q
&DWDOWGFSURYLQGELOHD OWDQLVVH\
DOO LQDXJXUD]GRI@H PXUDOH
PRQXPHQWDOHUDQGGL 6LFLOLD
UHDOL]]DWR GDOO DUWLVWD 0LL
8Q RS HAKDUL X Q LLWMR-DGNE R Q QH
XRPLFKHFRQ ®@RWRDOHQ@WRUR
FRUDJBURDRUPSHJIFRY LKOOIHQ QR
ODVFLDOQNRJQRUR IR QEHROVWR UL D
GHOQRVWWIR O DO R URQ F KAL R
SDGWHRFFRKLQQIHFE HUBIX R ROWR
DFFD@WRHOXIMRD QWD QWGLFLGLDQL
VWDIWHRB HPRWLGIERRPPR]LRIE
RUJRJODR R S UD WX\QUW KR D PR D
UHVSRQVOHEROVWR B WWDVPHWWH
DOGXRYHHQHUD]LRQLORGHOOD
PHPRULD H GHO VHUYL]LR DOOD
$QFRWBL»VLIQLILFDWKMRXHVWR
SURJHW\RR W O L QGM¥XQ@IMRDOW ¢
FKHRJQULRU @M YRYWMWRIIULDH
JLRYDQURYHQLERQWLWXD]IGRQL
GLIILFROX\RYRSSRUWX@ILINLHN ¢
ILGXFABXWXBRQJUDZLRRRUED
&RRSHUDWURDHWWRRURXRY D
&LYLD®WH VL G$@mMNWWY D QIQRD WR U |
$PLFRO DUWILWUWED Y D O RIVWWXRN W L
TXD QRKIHK D QQRHVRRV VL EXGIN WD
EHOOLVVLPD LQL]JLDWLYD




1HOO SROQOH R @ I$ S S HXBDRO H B R/RV DAMR HEE UDIWR GBR R O R
%RUVH®SRFRLRUDLOO DQQLYMOOMWEBRILD$SPHOGRO OXJOLR
ULFRUGDWD 2QR&MHRIRDQ Q XOLDH U LSWIR | R QQG-DO\OWR U L D
GHOOD QRVWUD FLWW¢ H GHOO LQWHUR 3DHVH
/IDGHSXWCDWVDQJUDLIBMWRLGE B OEIRU W H S S HIKTMRR @ IDFO V THRLRO
URFXUD'WRHHDIOSNDY®HO LOQYBRWRR®YHQSRW XSURIVHQ]LO UH
PLRSHQVLHMUWR)GDWRXDQKILQ QRRQ G L YTXVHR/ WRW H O RR H Q VBR
PHPRUIDIFFRPSDJGDWR LQDXJXUDRRVOWHID BRNHDWSH HFLDOH
VWUDJL FXUDWD GD /DYLQLD &DPLQLWL H SURPRVVD GDOO
5LFRUGDR®MR UVHGE BOR/LJQ LDIQFFOKH W U RR\OHUB BUR IR F&R
ORQLDPBLRESDG WBHRFRR L Q QALK R ROI0SHU R S ULLIRQIEE Q ¥ W D J LLRQ H
FXLODORWBMDPD ILFRPLIQFYD GLYHQWIUH SHIQRQGDWROOD
FROODE R UDNPBR QBIJE Y RX QD O W L WMH.@ BRI OBMRD W)XRH O\O/RH WWARD V R
GHGRYHDAFRPSD3BPROAROHZRQQHIJOKRP L @GHOWOD/FR UMW QR
DOO HVWLMHPLRGIEHWURVRE @ X HQR PE H U D/®RR @U | H WDAPLL J BX €
IXWXUR LQVLHPH DOOD VFHOWD FRQVDSHYROH GL VHUYLUH
$ WXVWWRIURREELDRAEDPHPRULDLYXQDPHPRUIFIKHQRQ/LOLP IDVL
FRPPXRYHPPBLVDSSIMFXRWIDWAERVFLHQIHWH U URIDQU®BER VW UH
UHVSRQVDELOLW¢ H ULFRUGDUFL RJQL JLRUQR GD FKH SDU




$3DODPIRUURPHRR DO 2 QR URKRQKSIDALW HFR O BWRYVHQWDBH® Q H
OLEGBQWRQUR]LRADLV TXCRSDFHD *LRYDQ:@EB/HRQHIYHUVR
*LXELGHR / 2QRUHXRORMN® P P HQ WD WRH HQ@/IREFKRS D UG D
SDFARPHDPPLQAR QG L YERRW U R WWWRJ D Y BBJLMRO RG PO V F RICOMDR
UHVSRQVDSE]L RISWKM LSHUFRUBSHGERRQWHIHEXKOWGRIEHQQL
SHO X QG MU L V VISIH@LB R’ W U X | IGRQMHE X O WXHIOBIIF R | | U H QKGR
ULIOHV$DRIQH. F R O IDWPW XYEHD O RAHHO L D O RUUDR SRPR P X Q IHV ¢
LVWLWX]LRQL

*UD]DMS QWRB®UR]LRVWIDYHBRIQVHJERSWHR) FREFRPRUURIOHVVLRQF
HVSHUD GIDSDEMWXDUGDOXWXDWWUDYB®DORIHOO LQARE®OR
ULFRQFLOLD]LRQH




'D/XFFOLFXIO®URYLQELD
$JULJHRVRGR HYRLOH
FRPPHPRUD]BRQLO r
DQQLYHUSBODRXFFEGVLRQH
5RFFR &KLQQLFL

/D SUHVHQWDGHRQHEUR

| —W DBQERFF&K L Q Q IDRL
TXDOB® 2QRUHWDAWHULQD
&KLQQLFLSURIRQGDPHQWH
OHJDWDVWDWQDQXRYD
SUH]LRVRBFFDVLR GHi U
ULSHUFRUUI®WQW WRULD
DW W U D YSHDUMRWHL F R WG L
WHVWLPRQUDWUPHRYDQGR
IRUIBBHO®MHLGHH OD

VW UDR U@\QW X BB DWR
LQVHJQDPHQWR

/ 2QRUHXROIHQ JUDLIBRWEMHFR $PP L Q LV W&PR XROMMN F F®L F X O D
/D 6WUDGBJBEULWMWRDIRQGD]LBAAFRKLQQKBBILXQJHQGR

ULQJUD]L DPMHOWILRF R O I H B)RMQMHRO DMIRW D FWW W B GX BE®L F X O D
FKHKDQQRROXARR GLY LFRHEMXQPRPHQWRPHPRUERMVE WHAVR
SDUWHFLSDWR LQ XQ DXWHQWLFR VSLULWR GL FRPXQLW¢




~0 OXJOLR QHOWOGEHOODH]LRPHLR IDDMLPBDLPWLWHUDRULVP
5RPDVL® VYROVWIFRPPHRUD]LRAQBRFFRKLQQRG B HVH GHO
3UHVLGBEWEDS XEE GHRUDDRW W D BHM®MOIR UQDMAIBY WVBIDULFRUG L
WHVWLPRQLDQ]JH H PRPHQWL GL SURIRQGD SDUWHFLSD]LRQH
$0 WHUPLQH GHOO HYHQWR O 2QRUHYROH &DWHULQD &KLQC
M5LFRUBDRSID G UFRFFRKLQ QQABPXRWHXQ LV W LW RS HRIOHR WL
JLRUQRPRQWUDU®BILKDDYXBRPHXQVLIQLILFDWWRLFRODUPH G
SURIRQSWWUDYHB U B RPRIQ G L WIRAH. W U RIY® VR VW UD WRU RV R
OXQJLPLUDGWMRYHUYLGHRORDWRQVLHP&DGUHFXIDVVHQ]D
FRQWLQXD DG DFFRPSDJQDUPL
5LQJUDIRRHVLGEDOEMS X EEGHEDQLRW W D WO QB X UDQDR URIQ D O H
DQWLPBDO@WLWHUURRMYPROLODRD QMA@ DR BBHVHEKDQQR
YROXWRGRBBJIJDROOBHPRUHDLQQRYDNOIRKBHWRP PLQWUDFFLDWR

GD PLR SDGUH}
A |




/DYLVDWDG@DWULJQOWYBVODHVSHULHQ]D
LQWHGXEPLKDSHUPHWARR QR V FGIL H
YLFDQRD HD QWOTXD @ BIQIL R UDED YR UD
SHWHVWLWSIXFRDE HHW W eV X DRV D Q W H
UDJD]]JH H WDQWL UDJD]]L
~QVLHPWYLFHSUHVLEGH®WREVLIBLR
PLQLVOHIRYVIWISQWRDPRRIDPXLO RQRUHYROH
/JHWLJLFOUDWWRLRQGDWHDIERID GD]LRQH
6D@DWULJEDQEDH VL GHIQWRIRP X QLW ¢

9 L W WRQHIDEAL DIPQRF R Q VOWDW R ]G H L
FHQWBUIWPLQRIWHPPLQYQVLWDMR WRUH
GHFRUDHR®HQWWHGLHFRRJIKGELYHUVL

X Q LOMLOVORH L WPBHIJ@FEFRPSDJADOQH
SHUVRQOXS HUFRENRQDMVRIQEDAXR OD
FXUD/XOOBVSRQV DH VXIONDO REHO O H
UHOD]LRQL
$OWHUPLGHO®DVLIDVLVWBAVHHBH
UDJD]JHL.DOQMD JD]]JGHO PP XQLWO OR
VSHW W IVFHRDO\RS R DR L Q Q&R U D JHLR
ODSDVVLRQKQSDGURDJMWDWRKD

S S_ ‘
A |




9HGHWDVWRUWAIPLRSDGUH
SUHQGHIWMRT XHEDOFRVFHQLFR
SURSDBR@DWULJ®DDRXWR
SHBHXQVLJQLIISPOMWR FR@ D UH
XQOXRJIRQFXLVLLPSDURI QL
JLRUQR ULFRVWURSURSULR
FDPPLORLPPDJLQDAKRYR
IXWXOR/ X DUROHRUDJIJILR
VX OBV SR QVIHELOQWE X F LD
QHLULRYDKRQQRBRV VX QXWRD
IRU]D DQFRUD SL» LQWHQVD
5LQJUD]L& RQRUHYRDML]LD
ORUDVFWIKDIRUWHPN®W®XWR
TXHVWOL]LDWIID'SUHVLGHQWH
9L W WRDHEOWWDR R P X Q GW ¢
6DQ 3DWULJQDQR SHU O DFFRJOLHQ]D
*UD]IDJIJR%HQWL YLD LWWD
3HUULHUBRVDUIR %HO®@D
JHGHUBKR]ID 6L0O YL D MR
5REH WWRI JSIRD Y HAD W F H
HIRUPBR®H Q VL FHUQMS ¢DV W R
XQDWREKIBR QW LDQXRRII L

D SDUODUH DO SUHVHQWH




$ S5DPDFFI 2QRUHY&RIDMHULQD
&KLQIDEIL FHYDGWR P LARQ/XLJL
6WXUARQIHDIOWRFHO WHEL®LD QH
FKN VR Q®RLVWQEUWH S HIWPVE L YWL
SQULFRQRVFIFKKHIQDER B H X Q
VLIQLILEDWR LFRODSPRIRWYIG R
SHUFKGHGLFDW®BPRUGRPLR

SDGUH 5RFFR &KLQOQLFL
5LFRUGO U®S HIIQIR) LULBI RYDUH
XQSDWULPRYDR®RRKHKSSDUWLHQH
QRYROWD QQRVWWIRIDIAL OLD UH

PD DOOD FRVFLHQ]D FLYLOH GHO 3DHVH
5LQJURAIR GHEOR$PPLQLVWUD]LRQH
GHORPXQGIIDPDFAMBUHVLGHQWH
GHOIURRFRI WXWO®RUJDQL]]DWRUL
SHUOLFRQRV F EKH@WRYR O X W R
DWWULBXIH® IV H Q V L EALROE Wit
KDQQR ULFRUGDWR PLR SDGUH

8Q VHQWUWRJUD]LD PHFWR
6DOYIRSRVDOLEEWUHOLGRRRFDQ QL
JLQRFFKERHWRD QQRFFRPSDJQDWR
OD VHUDWD H D WXWWL L SUHVHQWL
ORPHQWRPHTXHVWRULFRUGDQR
TXDQWRHPRUSRV D) F RU@L U H
LOQWHUURKHRWVFLHQYWDVIRUPDUVL
LXQ HUHGEWYWRIBWUBVPHWWHUH
DOOH QXRYH JHQHUD]LRQL
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