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&DWH OIWUFL H FDUW QHWRW
EHQURUQDVWL. 1D @1 SDJIQH GL
& DORSRMQGR
4 XHVYWDQQR DEEIDP R GHFLVR GL
GHGLFDW 1O JIRUWQDAH VFRMVWWIFR DO
WP D GHAD 3$&( SHUFKa @
ODWRP HOMR Sl» GLVFXWR QHO
GUILFLO4 WAP SR FKH YLYLDP R 7 XWY
DEELDP R ELVRJQR GL YLYHWH LQ SDFH
H GREEIDPR P SHJQDWFL RJQL
JIRWQR SHU FRWIXIUD LQVIHP H
DWUDYHWR @4 SDWRGY @ P XVIFD
ODUM LO FRQILRQVR 4 XL DEELDP R
SWRYDVR D | DURR
9RJADP R QU IDWH TXHWR QXRYR
QXP HWR FRQ XQD SRHVID GL %HUMRGS
%UHFKW XQ SRHVD H GWDP P DWW R
WGHVFR FKH VFUVVH P ROM SRHVIH
H P ROW RSHUH WDWDQ FRQWR @
J XHUD

%XRQD CHWXLD

YHIRG YA HKW



/ DWP RQLD WD LSRSRQ@ GHOP RQGR

SUIFR®R D EXLD GLO DUOD 0 DVWIGGD FDVWH _$ SUP DUD

L OJWSSR FOWH GH@ $ KD GHVIGHWVR WHD@]DWH XQ GLVHIQR SHU WDVP HWHLH XQ
P HWDJJIR XQLYHWD® @ SDFH GHOP RQGR H @ VRWHQIELOW DP EIHQD®! 8 Q P LIELRFRVP R
FUMDQ@ ] DVR QHOWAP SR FDVHWM VXJ @ DEHU FKH VIP ER®4J J IDQR XQ DSSURFFIR DAD YIVD Sl»
VHP S@QFH H VRWHQIELGH XQ LOVIAJ D] LRQH DLP RQIRVD QH@OP EIHQW DE&EHUW. DQIP DQH EDP ELQL
IHWRVL FKH LQGRWDQR O DEMR IROIRUMEFR GHAD SLWRSUD QD] IRQH RWID @ GRWR LGHQWWE
FXQXW®! @ WRUD H O DSSDUMQHQ D GL XQ SRSR® FRQ YDU VWWXW. VIP ERQ H FRGRUW
6FDP EIR FXOXW® GID®IR H DUIFFKIP HQUR WHFISLRFR UVSHWR H YDGRU]] D] LRQH
IDYRUVFRQR @ FRP XQIFD]IRQH H CHGXFD]IRQH IQWALFXOXW®  SWRP XRYHQGR O
DSSWH] | DP HQIR H @ FXURVIW YHUR DQUH FXAOXWH IDYRWHQGR XQD FROMQXD HYRX] LRQH
RWID XQRWIED GRYH G GUIHWHQ H QRQ VRQR YMWM H SHUFHSIW FRP H XQ UVFKIR P D FRP H
XQD EH@D RSSRUXQVE GLDFFWHVFLP HQVR SHUWRQD®! H FRABIWYR
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SUIFR®R GL 6RIID * IXIIUGD /HL H 0 DUMD

S XEDWX % P HGIH

,Q TXHWR DUAER®R WDWHWLHP R dOW RP HQVR GL
XQR GHL J IRIHQD GHAD QRWAD FIWE 91aD 3R] ] R

GHWD DQFKH 91@D &DUD GDO QRP H GHO VXR
SUP R SWRSUHVDUR FKH @ IHFH FRWAXILH QHO

/D VSGQGIGD Y@ FKH WL SX YHGHWH 1Q
DEFXQH IPPDJIQL TXD VRWR YHQQH
FRP P WIRQDVD D@AQIHIQHU 6 DOYDVRWIH 6 DM
GD ) IDQFHVFR &DUD FKH QHL SUP L DQQL GHO
DYHYD HUHGIVDVR GDO SDGWH @] IHQGD GL
IDP LJ @D FKH VL  RFFXSDYD GHQ@D
VWDVIRWP D] IRQH GHOMWH
)X XOQR GHL SUPL DG IQADSWHQGHWH @
SWRGX] IRQH GL IRWP DJJIR SHFRUQR WRP DQR
VDWGR XQ IRWP DJJIR FKH HEEH FRV® VIDQVR
VXFFHWR GD HWHWH HVSRUMVR SHU P RAOR
WP SR DQFKH D 1 HZ <RWN
,OW &DUD GLYHOMVWR VHP SWH Sl» UFFR
SHQV TXIQGL GL FRP P WIRQDWH XQD YIAD 1Q
FXL IDU YLYHWH @ VXD JIRYDQH IDP LJ@D IHQFH
4 XHWD JWDQGH YLAD FRWUXIVID DOFHQWR GL XQ
JWDQGH JIDWGIOR VL DIIDFFID VX WH JUWDQGL
VWADGH 91D $MJRQ 9D 0 DP HQ H 9IDM
&DSWHWD FKH VL WRYDYDQR QH@D@RD QXRYR
TXDUAHWH WHVIGHQ] LD®H GL6 DVWDUW
( WD FRP SRWD GD VHP IOWUDVR LOSUP R SIDQR
FRQ @ ] RQD JIRWR HG IOVHFRQGR SIDQR FRQ M
]RQD QRWH @ SDUAFRUW GH@D VYIAD 2 @
VRUHWD EHOYHGHWH FKH SHWP HWW DQFRWD RJJL
GL DPPUDWH @ YWD VXO PDWH GHO JROR
GH@ VIQDWD

6&82/%

, EHAW/WIP LSDYIP HQWIQ JWDQU @D @ VFD®
GL PDWP R GL &DUDW H J@ WXFFKL GHL
VRI WAL GH@H FDP HUH @ WHQGRQR XQIFD

/D IDP LJ@D &DUD FLYIVWH SHU SRFKL DQQL
SHWFK« 1O SRYHWRR ) WDQFHVFR SWHWR VL
DP P DO H QHO P RW® 3XUMRSSR @
FUVL DYHYD IQWURWR (O FRP P HWFIR H
@] IHQGD GL IDP LJ@ DQGDYD P D H FRW®
@ PRI SRFKL DQQL GRSR GRYHWH
YHQGHWH @ FDVD

| BFTXIWW @ IDP L@ $UWGIWRQ FKH M@
WAQQH SRFKL DQQL H GRSR IX QXRYDP HQW
YHQGXVID

D@QIHIQHU3R] ] R FKH VRWDYD 1Q FIW¢ GD
7RUQR H FKH FLYIWH D XQIR $G RJJL M@

Ylap 2 GL SWRRSuHw GH@» WHJIIRCH
6DWGHIQD HG 2 10XV ] DVID 1Q DWWVD GL
LHWDDXLR

3DUDWIH GL TXHWD EHG@WIP D YI@D FL
HPRIIRQD H YRUHPR UQIW]IDWH @
SIRIHWRWWD 0 DW FKH FL KD IDWR
FROQRVFHWH [O)DL H TXHWR P HWDYL] GRVR
SRWR JWD] IH D GILDEELDP R DYXVR @
SRWIEIOW GL YLYHLH XQD EH@MMP D
HVSHUHQ] D GD FLIFHLWRQL
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0 XVHWL
$ UIFR® GL3DR® 0 XVX__$ P HGIH
/RIHQIR 0 XVHWIL2 QDVR D &DUDWD 1O P DUR HG 2 XQ QWD WMDADQR P RAR
IDP RVR VSHFID® HOQW SHULOVXR LRYHVFIR D XQD P DQR
+D YIOWR VDQW VRUDHL WD FXL@& 73 GL$P EXUR H FRQ @ QD] LRQD® MPADQD @ FRSSD

' DYV

0 XVHWIKD FRP LQFIDVR D JIRFDUH D MQQLY D@ GL FLOTXH DQQL

$ RWR DQQLL VXRLJHQVRU R SRUMLRQR DO& LLFRAR 7HQQLY 6 SH] ID H TXD®KH DQQR GRSR VL
WDWVIHWR DO - XQIRU 7HQQLY 6DQ %HQHGHWR P D JXDWDQGR@R JIRFDWH L VXRL D@HQDVRU
GHFLVHWR GL P DQGDUR DO7HFQIFR ) HGHWD® GL 7lUHQID GRYH YHQOH D@MQDVR GD ) LASSR

9 RDQGLL

4 XDQGR GLYHQW Sl» JWDQGH VLGIS®RP ©~ DOQEHR @QJ XIMER D & HFLQD

/ D VXD FDUIHWD Q]I QHO TXDQGR YIQVH LOGRSSIR GL/ HV 3HWWV $V H VXEIVR GRSR LO
VXR SUP R VRUDHR 1O VIQJ RMWH GHAA7) - XQIRU& LLFXIW

1 HOIHEEWDIR VLDJJIXGIF" LOSUP R VIWR®R VX WWHUD LRWD H QHAR WHWR VRUDHR YIQVH

DQFKH LOVRUDHR GLGRSSIR

1 HOJ IXJ QR GHAR WHIVVR DQQR YIQVH XQ DAVR VRUDHR VX@D WWUD (RWD

$ XJ QR GLVSXW LOVXR SUP R LOFRQWR WD L SLRIHVWIRQMDOVRUDHR GL 3 RQWAGHLD

6 LEXUDP HQW QHJ @ DQQLSIRWIP LYIQFHU DQULLP SRUMDQVLVRUDHL

1 HO VL2 WDVIHUWWR D O ROM &DUR H YLYH FRQ @ VXD FRP SDJQD 9HWRQED

&RQD®RQHUH IO PDUR 2 ODVR VXR ILJQR / XGRYLFR

0 XVHWLKD P ROUVMFQIFKH H WI GLJ IRFR WD FXLLIOWRYHVFIR D XQD P DQR FKH 2 XQD WDUW

( DQFKH FRQVIGHWDVR XQ J LRFDVRUH GDOWHSHU/RUR VFQIER FRP SGIVR

6L2 TXDALFDVR SHU B $73 ) LODY GL 7RUQR FRP H RWDYR JIRFDVRWIH DOSRWR GL
' NRNRYLE

$@ YROW DEXQL VXRL DWHJ JIDP HQW LQ FDP SR VSHFID® HQW TXDQGR SHUSH OQRQ WL
GRYWHEEHIR FRSIDWH SHUFK« QH@R VSRUMID TXDQGR SHUGLH VID TXDQGR YLQFL GHYL VHP SUH

HVWHUH GID® H DYHWH XQ SR GLVSIUVR VSRUMYR

%4VRJ QD FHUFDWH GLHWHUH VHP SUH P ROR HGXFDWH QRQ SHUGHUH LOFRQWRAR

1 H@D YIVD DQFKH SHUGHWH 2 [P SRUDQW SHUFK« GD TXH@HURWH FKH KDL IDWR SXRL FDSILH

FKH FRVD WIDL VEDJ @DQGR RSSXWH FDSWH ®f VMFQIEKH GHOVWR DYYHU/DUR
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,RH/HRQ XQFXRW FKH EDWH LQ GXH

SUIFR®R GL( QVDEHWD 0 HQV & P HGIH

& LVROR LOFRQWLFKH QRQ VLGIP HOWFDQR $

YRGW DULYDQR D@P SLRYYIVR VIBHQ] IRVL
P D FDP EIDQR WWWR

3HU PH 2 VXFFHWR 1O JIRWQR 1Q FXL KR
FRORVFIXVR / HRQ LOP IR EDWEERQFIQR P IQL
VRR\

( WD SIFFR® 1WDJIM HSSXWH QHL VXRL RFFKL
FAILD XQD XFH FKH VHP EWDYD GUH CLRQ
DYHWH SDXWD VRQR TXLSHUWA E

' D TXHOP RP HQ'R TXD®RVD GHQWR GLP H
a FDP ELDVR

$@Q] IR SHQWDYR FKH VDWHL WDVD IR D
SWHQGHWP LFXW GLXL GDUW @ GD P DQJ IDWH

SRUDUR D SDWHJJIR I1QVHIQDU Q@ O
WHJRM GH@D FDVD ,QYHFH FROWP SR KR
FDSIVR FKH HWD XLD SWHQGHU/LFXWD GLP H

D PRGR VXR 4 XDQGR VRWR GD VFXRMD
WDQFD R QHWRVD EDWID YHGHUR FRUMHLP L
IOFRQWR FRQ @ FRGD FKH VLP XRYH FRP H
XQ SIFFR® P HWRQRP R GLIH@FIV¢ H VWWR LO
WHWR VYDQIVFH /HRQ QRQ SDUD PD PL
DVFRAD 1RQ JIXGIFD P D P LFDSILVFH

&A TXDHFRVD GL WAUDRUGIODUR QHOP RGR 1Q
FXL J@ DQIP D@ VDQOR ®GIJJHWH ® QRWUH
HP R] LIRQL

4 XDQGR VRQR WMWK / HRQ QRQ ID WXP RWH

6L DYYIFIQD SIDQR P LDSSRJJID @ ]DP SD
VXO EWFFIR H LHWD @ ,Q TXHO VIBQ] IR
VHQWR FKH QRQ VRQOR VR® H FKH D YROW M
SWHVHQ| D GL FKL W YXR® EHOQH YD® Sb» GL
P LM SDURMA

/HRQ P L KD IQVHIQDVR @ GH@FDWAH] ] D GHL
JHWL VHP S@FL XQR VJXDUWSR XQD FDWH] ] D

XQ WHVSILR FRQGLYIVR & RQ XL KR [P SDWDWR
FKH @P RWIH QRQ 2 IDWR VRAR GL P RP HQW.
IHOFL P D DQFKH GL SIFFR® DWHQ] IRQL
TXRWGIDOQH GLHVSRQVDELOWVE GLILGXFID

S DODWL SIHWR SHU SRUDUR D VSDWR

DQFKH WVH IXRW SIRYH S GDUQ &GP R
SH JHWR GL ELVFRWR DQFKH TXDQGR @®
YRUHWL SHUW

$1,0 $/,

S VDSHWH FKH GISHQGH GD W P D DQFKF
FKH WX GLSHQGL LQ XQ FHUR VHOVR GD XL
&L VRQR VHWH 1Q FXL ® JXDUSR GRUWP LLH
WDJJRP WVRMVR DFFDQVR D P H H P LUHQGF
FRQR FKH / HRQ QRQ @ VR®R XQ FDQH 2
XOQD SDUM GHOP IR FXRWH FKH FDP P QL
IXRWGLP H
&RQ @ VXD SWHVHQI D VIGIQIRVD P L KL
IQVHJQDVR D HWHWH Sl» SD]HQW Sl
JHOWM Sl» YHWD
) ROMH QRQ WWI SRWRQR FDSILH TXDQWF
VID SIRIRQGR LOGIDP H FRQ XQ DQIP DM
0 D FKL &D YMWXVR VD FKH @ TXDGRVL
FKH W FDP EID GHQWR W ID VFRSULH @
EH@] ] D GHAD |HGHOY GHGD VHP SAFIVE
GHADP RUH LOFRQGL] LRQDVR
/ HRQ QRQ VD SDUDWH P D RIQLJIRUWR P
IQVHIQD @ QQIXD Sb» SXWD FKH HVIMD
TXH@D GHADIIHWR WVIOFHIR GL  XOF
VJXDWR FKH W DEEWFFID GL XQD Y
FKH VLIQWHFFLID FRQ @ VXD
( TXDQGR QR WMQIR IRUM H XL FKLXGH JC
RFFKL VHQR FKH 1Q IRQGR @ IHQFLVE 2
SLIRSUR TXHWR XQ SIFFR®R FDQH FKH V
DP D VHQ|D FRQGUIRQL H XQ FXRWH FKH
DFFDQVR DOVXR P SDWD D EDWHILH P HJ QR
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SUEFR®R D EXLD GL3DRM 6 SDOX FADVWH % SUP DUD

4 XDQGR KR SLIRSRWR DLEDP EIQLGLUVSRQGHWH D  GRP DQGH FUHDVIYH VX@D
SDFH LOP IR REIHWIYR HWD VHP SQFH P D DP EL] IRVR |DUD Ul GIWHLH VX XQ VWP D
XQLYHU/D®! DWUDYHU/R @ IDQVDVID AP P DJLQD] LIRQH H @R VI XDUGR SHUVRQD®H
3 DUDWH GLSDFH QRQ VLI QULIFD VR® FDSLH FRVD VID @WWHQ] D GLJXHUD P D
lP SDWDWH D FRAWDWH J HWILJ HOWMD SHOVIHUEXRQLH WH®] IRQLSRVIIYH ( FKL
P HJ QR GHLEDP ELQL VD J XDUSDWH @ WHD@¥ FRQ RFFKLQXRYLH FRQ RUWJ LODQVE "

/ H®RWR UVSRWH VROR WDW VRUBUHQGHQW. SIRIRQGH SRHVIEKH GLYHUMQW. D YRQOM

EXIIH P D VHP SWH VIQFHWH + DQQR VWDVIRWP DVR @ SDFH 1Q FR®RU. VXRQL P DJ IH

JIRFKL UFHWH H SHULQR P DFFKIOH VSHFIDQ ' LVHJI XIVR XQD VH®] LIRQH GHOMRIR
@YRWR FKH WDFFRQVD P HJ @R GLTXDXQT XH VSIHJ D] IRQH TXDQVR @ FUHDWYLVE

SRWD GLYHQVDUH XQ SRQVA SHU SDUDWH GLYD®RU P SRUDQW.

' LFKH FRGRWH @2 @ SDFH"
3HU) HGHUFR @ SDFH KD QXWILFR®RUE SHUFK« RIQXQR @ [P P DJLQD IQ P RGR
GLYHU/R
P ROW EDP EIQHA 9IR® & $QIHMQD %DQFDH 1IFRM A 2 @JIDAD FRP H 1O
VR® FKH SRUD YWD XFH FD@RWH H DAHJ UDE
3HU* WHVD IQYHFH 2 QRWD LOFRMRWH GH@OP RUHE

6 H IRVVH XQ DQLP DQHI
3HU* IRW IR VDWHEEH XQ UQRFHWIROWA VIP ER®R GLWDELQVE
3HU* LHVD H $ QI HAQD XQ FDQH GSIHQR GAP RWH H VHP SWH SLRQVR D LHQG
&RP RE
3HU* IX@D XQ XQIFRWR Q/DAD YIWWE

& KH VXRQR KD @ SDFH"
* IX@D @ [P P DJIQD FRP H QOVXRQR FD® R H GHA@FDVR GHOYIRQ@QRE D FXL9
DJ J IXQJ HIHEEH @ WRP EHWD CSHU WHQGHUID DQFKH D@BJ LDE
* DEUH® &R VFHI@H @ P XVIFD FODWIFD GGHUFK« @R 1D VHQWLH DP D

6 H IRVVH XQD SHU/RQDI
5 IFFDUGR P P DJLQD TXD®XQR FKH EKIHGH VFXVD SHUFL FKH IDE
1 IFR®! @ YHGH @ HQWM DIITHWXRVD JHOHWRVD H UVSHWRVDE
* IX@D DJJIXQIH MIXVHWHEEH J @ DOVIE
ADQFD FLYHGH HP SDVID DVFRQAR H LOULLXVR GLHVFOXGHUH H IDUH GHOP D®Y DO
SIRWIP R
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8 QD SDLRM® QXRYD SHUGLLH SDFH
3HU9IRM® & VDWHEEH®P RP GDG SHUFK« FRQP DP P D H SDS¢ YIFLQL FLVLVHQW DO
VIEXLR
3 HU9 IWRURISIQIOR XQ P L[ WD SLFKH JQUFRUGD LOFLS FLS GLXQ SXFLOR H QIOR
FKH 2 LOVXRQR GHGD VILHQD GH@HOP EXMQ| D FKH FXWD WWIA &1 SHU/RQH

6 H IRVWH XQD VWIDJ LRQHI
/ D P DJJIRWDQ] D VFHI @H @ SUP DYHW GSHWFK« VERFFIDQR LIIRUW J @ XFFH@OQL
FIQJ XHWIDQR @ VP SHWDWXLWD @ SHUHWD H LFRERU. VRQR YLYDFLE
( GRDUGR SUHIHUVFH GOXWQOR
9 IWRUR AQYHUDR GSHU® J IRID GLWDWH 1Q IDP LJ G@DE

& KH SWRIXP R DYWHEEH"
3HU( P DQXH® RGRW GLJHMVR DOFIRFFRMVRR
3HUO DQH KD LOSIRIXP R GH@OEEWDFFIR GH@D P DP P D
3HU9 IWRUR QOSIRIXP R GH@H QRQQH XQ SWRIXP R JHOWMI P D XQ SRADFIG
QRQ IIQIVFLGLP DQIIDWH E

, OWMRAR GL XQD VWRUD
%DQFD @ IOWRMHEEHIB Q FRQFHWR DQFRWD GROVIDOQR
5 IFFDWGR VFHI @HWHEEHID LVFXVR SHUDYHUALIDWR TXHWR
| XGRYLFD SWIRSRQHW D SDFH 1Q W\WR FRP H VDWHEEH" 3 HUFK« SHURWD QRQ FLWHWD
FKH P P DJ LlQDUIR

6 H IRVVH XQ I IRUHI \
* DEUH®! &R GIFH (PXDODVLIIRWIH SHWFK« UQDVFH VHP SLHE
%DQFD VFHJ QH LOJ LWDVR® FKH GFRP EDWH SHUJ LLDU/L YHU/R LOVRGIE

8 Q P HVWWDJ J IR QHAR VSD] IR
9IRM & DYYLVHWEEH J @ DOV SIDQH (5 VDV DWHQW.DGBKRP R KD | DWR VDQWL
GDQQL VXOQRWIR SIDQHVD E
$ QJ HAQD P DQGHWHEEH XQ P HWDJ JIR GLEH@M] | D G LHIA VKWL XQIELH FUHDWYL E
1 IFR®! FKIHGHWEEH (P DQGDV DUD FD® DQWA SHUIDUILQIH B J XHUHE

/ D P DJLD GHGD SDFH
%XQR LHFIVD XQ LOFDQWAVIP R FRBRWDVR @ DJID FR®RWH H ERQW YIHQLFRQ DP RWH
GLTXD E
9IR® & @ D SDFH?2 DQGDWD YID YRJQAR FKH VRUQLFRQ TXHWD P DJID E

6 H IRVWH XQ J LRFRI )
3HU5 IFFDUGR VL@QFHWHEEH @ SDFH FRQWR XQ (P RWARE FKH VIP ER®1J J ID @
JXHUD
3 HU%DQFD VDWHEEH XQ JIRFR VHQ] D QP IV GL SDUMFISDQW. EDVDVR VX XQD FDWAQD

LQINLOMD GLSDWRM J HOVD
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6 H IRVWH XQ VXSHUSRWWHI
%XOQR H9IRM® & @R XVHWHEEHWR QRFFDQGR & SHU/RQH DUDEELDWA SHU I DUB
VP HWHWUH GL QW0 DUHE

8 Q GLVHJ QR GL SDFH

* [RU IR XQIHEEH FXRW VFXGR @QFLD H WH@D SHUWDSSWHVHQDH DP RWH
SWRW] LIRQH J XHUD H XJ XDJ @DQ| D

$ QJ HAOD GLVHJ QHUHEEH CXQD SHU/RQD FKH RITWH P HVE FXRUH D XQAOQUDE

6 H SLDQWVVL XQ VHP H GL SDFHi
3HU9IRM® & FWHVFHWHEEH XQD SIDQWD FKH SRUM SDIRGY EHAM VFUWM VX@H |RJ QH
1Q VWA B FDVH
3HU9IRMD 3 GLYHQWAHEEH XQ I UXWR VIP LB DAOQI XUD GD FXLUEDYDUH QXRYLVHP L
GLYWVD

$ FKL@® WHJI DOHHVW!
/| XFD) GIFH @ * D] DE
) HGHUFR @B FWDIQD 5XWID 3 DAWQD H ,VIDHGIE
/| XFD' H9IR® & @ WHJDGIHEEHWR DA SWRSUD P DP P D
%.DQFD DL LavbU_H DL SUHVIGHQW FKH GIFKIDUWDQR B J XHUHE
9 IWRUR D@ SHUWRQH WIWI SHU XQD SHUGIVID H 5 IFFDUGR DL FDWIWYL GSHU I DU
GLYHQVDWH EXRQLE

6H @ SDFH SRWVVH SDUDUM
1 IFR® IP P DJ LQD XQ LQYIVR DAD J HQWM] ] D
* |RW IR UFHYHWHEEH XQ LQFDUFR @ HLLOJ XDUEIDQR GHAD SDFH 7LDWHJI QR TXHWR
FRP SIVR SHUVHP SWH E
* LHVID VHQWA XQ UFKIDP R DOUVSHWR GHOSIDQHVID H XQ LQYIVIR DAD SDJ] IHQ| D
9IRM & XQ DYYHUIP HQVR G WHIQUD D QRQ VEDJADWH R @ P LD QHP LFD GRYWDL
DI LRQVDWH E

* DEUH® & R XQ P HWDJ J IR IDWIFXIDQW & ROVQXD @ WD YIVID VHQ] D SLIREGIP LE

4 XHVWH WVSRVWH QRQ VRQR VR@R | LDVL VRQR | LQHVWH DSHUM VXOP RGR ,Q RJ QL QRLR
SDWR® FA GHVLGHUR GLDWP RQD JLXVW LD JHQWHH] ] D H FXW / D GRWR
LP P DJLQD] LRQH FLUFRUGD FKH @ SDFH QRQ 2 XQ FRQFHWR DVWDWR P D TXD@RVD
FKH QDVFH GDLJ HVW TXRWGLDQLH GDAMH H®] LRQL H FKH VLSX FRWUXLLH GDYYHLR D
SDUMH GDL SHQVIHU_ GHL SL» SLFFRQ
/ D VSHWDQ] D2 FKH @4JJHQGR TXHWR DUMFRAR DQFKH QRL DGXQY SRWIDP R
LP SDWDWH TXD@RVD GD QRLR @ SDFH VL FROLYD VRSWDWXWR TXDQGR M VL VD
LP P DJ LQDWH
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. DUIHHP $EGXO- DEEDU
J5(" (1 ¢$1&,2 &,(/2E

SUNFRAR GLS QVROIR 3IUOR H' DUR 6 DOOD &

( FFR @ WRUD GL. DIHHP $ EGXO- DEEDU 10OJ LJ DQW FRQ &R G/N\ KRRNE

. DLHHP $EGXO- DEEDU QDVR ) HUWGIODQG / HZ LV $,FIQGRU-U D 1HZ <RW QHO | X
GHWIQDVR DA J WDQGH] ] D VIQ GD WDJD] ] R
$ DQQL HWD JI¢ DOR TXDVL GXH P HWL H GRP IQDYD QHL VRUDHL VFROWIFL $@D 8&/ $
8 QLYHWIW YIQVH WH WRQ.1 & $$ FRQVHFXVIYL XQAP SUHVD P DLSL» USHVXVID
4 XDQGR HQW QH@Y %$ QHO VFHOR GDL 0 L& DXNHH %XFNV @ G D FDP EIR SHL
VHP SWIH &RQ LOVXR WA HBIDQWA P D GIVDAH . DUHHP IOQWRGXWH @R Q/N\ KRRNE XQ VILF
DG DUFR P SRWIEIM GD EQRFFDWH FKH VDWHEEH GLYHQUDVIR @ VXD ILP D

1 HO DOVXR VHFRQGR DQQR SRUN L 9%XFNV DOVWRM®R 1 %$ H YIQVH LOVXR SUP R VWR®
FRP H(® RWWDXDE® 3M\HE 093 0 D TXHAR IX VRR dQ] IR
' RSR IOWDVIHUP HQVR DL/ RV $ QI H®V / DNHW/ . DIHHP GLYHQQH IOIX®WR GHA@D VT XDGUL
GHIQDQQLA  TXH@® FKH WWIU FKIDP DYDQR G KRZWP HE IQVIHP H D 0 DJIF - RKQVRQ F
-DP HV: RUK\ &RQ @R YIQVH WRQ1%$ SHUXQ VRVD® GLVHLDQH@ LQ FDUIHLD
' XWDQW  WIJIRQLDFFXP XO WHFRUG VX LHFRUG

e YROWO 93 QHWXQR QH KD P DLYIQWGLSL»

. SDUMFLSD] IRQLD@ @ 6 \VDU* DP H

o SXQW VHIQDW. XQ WHFRW FKH WHVIWHWW SHU TXDVL DQQL IIQR DO

VXSHWDWR GD / HY%RQ - DP HV
) X DQFKH XQ XRP R GL JWQGH FXAXWD H GLFRVFIHQ| D VRFIDM® 6L FRQYHU@D@WVDP OQHi
H FDP EL LOVXR QRP H IQ . DULHHP $EGXO- DEEDU FKH VLJQUIFD QQRELMH VHUYIVRU-

GH@R QQISRVWQWIE
) X VHP SIH DWMIYR QH@D (RWID SHU L GIUWK FLYID GIP RWAUDQGR FKH @ JWDQGH] ] D QRQ V
P LVXWD VRAR 1Q SXQWR WRIHL

4 XDQGR VLUMJ QHO @UHOD VLDOR LQ SIHGL SHUXQ XQJ R DSSMXVR
$ YHYD @VFIDVR GIHWR GL Vi« Sl» GL XQD FDUIHWD (] JHQGDUD XQ HVHP SIR GL GIVFLS@OD
LOWAQD) HQ] D H GLI Qe

JOVXR IP SHIQR FRQUQX QHOVRFID®! H YHQGHWH JDQ SDUM GHL VXRL WRIHL 1Q XQOWE
EHQHILED D IDYRWH GHLEDP ELQLLQ Gl LERYY

1 HOVR®R GD XL WDFFIDVR 2 WDVR DMAXLWR LOSWHP IR C DUHHP $EGXO- DEEDU 6 RFLD
- XWIFH $ Z DUGE FKH GD@D WJ LIRQH 2 DVWHJ QDVR DOJ IRFDVRUH 1 %$ FKH Sl»
GL WWI VL GIQI XH QHAED * IXWI ID 6 RFIDGH H QHL 9DARU GL 8 JXDIADQ D 5 LVSHWR F

, QFXVIRQH
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* |IRUQDVID , QWHUQD] LRQDCH GHAM / LQJ XH ( XURSHH

SUMFRAR GLO DUND 0 HUH@D H 9 DOHWD 6 DED  r$

0 VHWHP ELH QHAD QRWAD F®WH r$ DEEIDPR FHMEWR @ * [RUQDVE
,QVALDD] LRQDGH GHAB @QJI XH ( XURSHH LOVIHP H D@D QRWAD LOVHI QDQW GL VSDIQR®R @
SIRIHWRWHWD ( P DQXH® 0 DVD@® 4 XHWD JIRUWQDVD DMAXIMVD QHO GDO & RQWL] QF
G(XWRSD SWRP XRYH OXJXDJADQD GH® QQIXH H OP SRUDQ D GH@DSSWHQGIP HOW
QQJ XIMER SHU FRP XQIEDWH FRQ SHU/RQH GIGLYHU/L 3DHVL 0 WD DQFKH D VHQVIELQ ] DU-
CRSIQIROH SXEEQFD VX@IP SRUMQ] D GHAD GLYHUVE QQJ XIWMED H FXAXW LQ ( XURSD H DC
LQFRWDJ J IDUH CDSSWHQGLP HQVR GHAB @QJ XH VWUDQIHLH

$EEIDP R WHD@ ] DVR XQ FDUM@RQH WDSSHVHQVDQGR GHLEDP ELQL LQ FHUFKIR DWRUWOR DG X(
P RQGR D IRWP D GLFXRW FLFRQGDVR GD EDQGIHUH GH@ XWRSD H DEEIDP R VFUWR SDIR®
IQ YDUH @QIXH /H HVSHUHQIH IDWW 1Q FOWH FL KDQOR DUIFFKIVMR H VRQR WDW
SDUAFRDP HOQW IOQWMIHWDQW SRIFK« DEEIDP R DSSWRIRQGIVR WP DUFKH 1) DW
D@XJXDJADQ D H DAD YD®U]] D] IRQH GHA GUIHWHQH /H @QIXH QRQ VROR VR®R XOF
VWUXP HQWR GL FRP XQIFD] IRQH P D DQFKH XQ P RGR SHU WDVP HWHLH YD®RU H WDGL] IRQL G
XQ GHWALP LODVR SRSR®R / 8 QRQH ( XLRSHD VRWIHQH CDSSWHQGIP HQVR GH@B Q@QJI XH F
IQFRWDJ J 1D LFIWDGLQLDG P SDWDWH D® HOR GXH ROWH DAD SLRSUD @QJ XD P DGWH




& KH FRV2 XQ EDP ELQR"

SUNFRMR D FXWD GL6 P ROHWD & XIXUD H' DQIH® 6 FDOR $
H % SUP DUD

8Q EDP EIQR KD SIFFR® P DQL SIFFRQ SIHGL H SIFFR®
RUHFFKIH P D QRQ SHUTXHWR KD LGHH SIFFRGH

S GD TXHWD I WDVH FKH 2 Q] LDVID @ QRVWAID GIWXLD GHOQELF
GLY%HDWIFH $ ®1P DJ QD & KH FRVA XQ EDP EIQR" E 8 Q EWHYF
YIDJJIR QHO PRQGR GHWQIDQID FKH WD [P P DJIQ
FRRWDW VDOYRAD EXIIH H XQ QQIXDJJIR GHQFDVWR F
SWRIRQGR FL UFRWD FKH L EDP EIQL VRQR SHUWRQH FRQ XC
EDJDJ QR DQFRW DFHWER GLHP R] IRQLH SHQVIHUW. UFRWED
QRL DGXQULOQRVWIR HWHUH WIDVZEDP ELQLP D DQFRUGLSL» F
ID UVFRSULH TXHO QRWIR MVR LQIDQMM FKH VSHWF
QDVFRQGIDP R R Sl» VHP S@EHP HQW DEEIDP R GLP HOWEDWF
FKH FL SHWP HWMWHEEH GL YLYHWH QEHWDP HOM
IOFRQGL] IRQDVDP HQWM @ OQRWAD GIP HOVIRQH DIIHWMIYD
EDP EIQL H ®f EDP EIQH GH@Y F@WL SUP H GHAD VFXRA
SUPDUD VL VRQR WDSSWHVHOMW RIQXQR FRQ @ VXL
VSHFLIFIVé P D WWL VL VRQR LQFRQWDW QHO EVRIQR G
HVWWHUWH DVFRADW FRQ J @ RFFKL VSD@QFDW HG HVWHUH DP DV
QHOMRR HWHWH VHP SQFHP HQWA EDP ELQR



SUNMFRAR GL* IRYDOQD &RWILID H* IRUWID / HGGD & P HGIH

/D SDIR® JHOQWB]D GHUYD GDO MOR G HOMOME FKH RUWJIQDUDP HQW LQGIEDYD FKL
DSSDUMQHYD D XQD IDP LJ@D QRELM XQD JHQV FROWMP SR LOVXR VLJQULEDVR VL2 HYRXXVR H
RJJL HWHWH JHOM@ VIJ QUIFD DYHWH XQ FRP SRUMP HQR UVSHWRVR H EHQHYR®R $EEIDP R
YRO(VR IDUH XQD W GIWIRQH VX TXHWR DU RP HQVR SDUMQGR GDGAD VXD GHILQ] IRQH SHU SRL
DULYDWH D FDSILH TXDQVR @ JHQW®Y ] D D VFXR® VID IP SRUDQW LQ TXDQVR FRQWIEXIVFH D
FUHDWH XQ DP ELHQW SRVIMYR P LJ QRWD & LHD] LRQLWD WXGHQW. H LOVHI QDQW HG 2 XQ YHLR H
SWRSUR DQUGRVR FRQWR SWHSRWAQ] H H VRSWKVL ( WHUH J HOQWM VLI QULED VFHJ @HWH GLQRQ | DWH
FU' FKH ID PD® H SWRYDW LQYHFH D IDWH FI' FKH DIXVD i SHWRQH D WDWH EHQH /D
JHOWB D SX HWHWH LQVHIQDVD GDJQ@ DGXQOL H GDJ @ LQVHI QDQW. DWMDYHUWR @& SLRSUH
D] IRQL FKH GDQQR 1O JIXWR HVHP SIR DQFKH DL Sl» JIRYDQL 0 D VHUYRQR DQFKH DWAYLVE
VSHFULFKH VLSRWRQR DG HVHP SIR RUW DQL] | DUH DWAYIVE GLGDWIEKH FRQ J IRFKL GLYHUMQW HG
HGXFDVIYL FKH LQFRWDJ J QR D] IRQL JHQMM H QH IDFFIDQR FDSWH @ GRWR P SRUMQD 6L SX
IORAVH LQVHI QDWH FRQ LOGIDARIR H @ QDUD] IRQH GLVFXVIALH H 1 J HLH WRUH VX SHU/RQDJ J L
FKH FRP SIRQR DWUGLJHOQWH] [ D SX WP ROUWH @R VSLUVR GLHP X@] IRQH SRVIVYR

/ D JHQWB ] D TXLQGL IDFIAVD XQD FRP XQIFD] IRQH Sl» FKIDWD H DLXVID LOYRLR GLVTXDGLD WD
FKL ILHTXHQD @ VFXR® /D JHQWG]D LQILOH KD O SRVAWH GL WDVIRWP DIH ®f UH®D] IRQL
DA@AQMUDR GHA IDP LJ@H FUHDQGR D@DQH Sl» DXVQWFKH EDVDWA VXA IIGXFID HG 1O
UVSHWR WHFISWRFR



1 RLGHOP XVLFDMAH

SUMFRAR GL(AVD / RX HO HOWVD .RYIOH % P HGIH

6DP R 0 HOWWD HG ( @D GXH DXQQH GHAD r% GHAD 6 FXRM 6 HFRQGDUD GLSUP R JWDGR GHO
&$1232/(12 $O WP IQH GHO SHUFRU/R D@D 6FXRM 3UP DUD DEEIDP R VFHOR GL
|UIHT XHOWDWH QQGIU] R P XVIFD@H GRYH LP SDUDP R D VXRQDWH XQR WWUXP HQWR H IDFFIDP R

P XVIED G LOVIHP H FRQ ® QRVWWH FRP SDJ QH

$EELDP R VFHAOR LOP XVIED®! SHUFK« LOQDQ] WXWR FLSIDFH P RGR @ P XVIFD H DQFKH SHUFK«

FLSIDFHYD OGHD GL SRWAU VXRQDUWH LQ XQD SIFFR@® RUFKHWAD 1 RLFLWDP R VWRYDQGR P RAR

EHQH GRSR DYHU P SDWDVR D USWRGXUH ®f QRW FRQ (R VWUXP HQVR DEEIDP R QI IDVR \XWH

LOVIHP H XQ VHP S@FH EWDQR FKH VL IQWR® G/ 7$/,60 $12 ' (* /, ,1&$ CFLWIDP R DQFRWD

MYRWQGR P D VIDP R J1¢ P ROR VRGGLV DWH GHOQRWAR SHUFRU/R

' LMEXWR FLYXR® WXGIR H IP SHIQR FRWDQW VH YLSIDFH @ P XVIED H DYHV YRJ @D GLIDW

YH ® FRQVWW @P R 1 RLVIDP R P ROR FROWMQWA GHAD VFHAD FKH DEELDP R IDWR

3HU IDUFL DWHJ QDWH XQR WUXP HQVR DEEIDP R IDWR XQ WAVWG IQJ IHWR FRQ YDUH SWRYH

VXQ@D P XVIED HG LOUWP R $ QRLVRQR WDV DVWHJ QDWW CRERH HG LOYIRAQR P D F HUDQR DQFKH LO
SIDQRIRUM H @ FKIVDUD 3RWIDP R GILH FKH D@IQY IR J @ VWUXP HQW VHP EWDQR \WWAL GLLI LFLQD
P D SRL FRQRVFLXVM B QRWA HG LOLHWR VXRQDUH GLYHQVD VHP SQFH




5 DSLOD DO/ RXYWH

SUNFRR GL &DX* 0 LJKH@O 3WVDORS$ 0 3MWMWVO _GIVHIOR GL& DX 0 DUDFKIDWD A&

,O/ RXYWH @ XQR GHL P XVHL Sl» IDP RVL GHOP RQGR H DFFRJQH FLLFD WHQVDP L@ SHU/RQH D
JIRUQR 6LWRYD D 3DWILH RVSIVD P RGW RSHWH IDP RVH WD FXL GISIQW VFXAXWH H JIRHA
DOVEKL GL LOHWIP DEL®! YD®RWH 4 XHWR @R WHQGH VRIJHWR D SRWIELQ DSIOH P D VR®R GXH
GH@1 QXP HLRVH VXEIW KDQQR DYXVR VXFFHWR /D SUP D UVD® DO TXDQGR IX UKEDVD @
* [IRFRQGD IDP RVWMIP R GISIQVR GL/ HRQDWGR GD 9 LOFLFKH WDSSUHVHQVD / VD * KHUWDWGLOL

/ D VHFRQGD 2 DYYHQXVD IO RWREWH TXDQGR VROR WDV UIXEDW. RWR J LRIHAD [P SHUDC
GHOYD®RWH GLFUWFD P LORQLGLHXWR

,Q TXHWAXGIP R FDVR TXDWUR XRP LOL YHWIMZ GD RSHWDL KDQQR SDUMFLSDVR DARSHUD] LIRQH FKF
a WDV RWUDQ]]DVD FRQ JWQGH DWX]ID /D VFHOD GHO WDYHWIP HQUR 2 WDV
SDUAFRMWP HOW LOWAGDI HQW GDVR FKH LO/ RXYWH HWD LQ IDVH GL P DQXWQ] LRQH LQ GLYHU/
JROH H JQ@ KD SHWP HWR GL SDWDWH IQRWHUYDW , @G VROR DULYDWL LOVRUDR DQH C
ERUSR GL GXH VFRRWU H XQ P RQVDFDUFKL FKH KDQOR XWa ] DVR SHU WDJJIXQJHW LOSUP F
SIDQR H VRQR HQWDW DWWUDYHU/R XQD IIQHWAD FKH KDQOR WRWR FRQ XQD VP HWJ @DWIEH
DQIRMW /D JRQD HWD FRSHUD GD XQD VR® WWMIFDP HWD FKH SHU HWD UYRAD QHGD
GILH] IRQH RSSRWD HQGHQGR @ IIOHWUD GH@D * DA@MUD $SRAR XQD ]RQD Q/AFXWE 1 RC
DSSHQD VRQR HQWDW. QHAD VDM 2 VFDWBDVR CDADWP H H B FLQTXH JXDUGIH SUHVHQW KDQOF
VXELVR |DWR XVFLLH WWLUL YIVIVDVRUL 8 QD YRAD UP DWIVRQ@ L MGU KDQQR SRWVR UKEDUH XQ EHi
ERWMOQR WD FXL FRADOH H RWHFFKIQL GL VP HIDGR H ]DIILL DSSDUMQXW D 0 DUD / XML
G$VEXUWR VHFRQGD P RJ@H GL1 DSRMRQH %RQDSDUM  XQ GIDGHP D H @ FRURQD DSSDUMQXVE
D@P SHWDWIEH ( XJHQID ' RSR DYHUFRP SIXVR LOIXUR VRQR XVFII GD@D | LOHVWD UXWA) ] DQGF
® VFD® GHOP RQVDFDUFKL DOTXD® KDQOR VMQWDVR SRL GL GDWH IXRFR FRQ XQD VDQIFD G
EHQLOD P D VRQR WDV [HWP DV GD XQ SR IRWR 6RQR IXJJIM XQIR @ 6HQQD H VL VROF
GL®1J XDW. QHOWDI I IER SDWJ LOR VHQ] D @VFIDWH WDFFID D SDUM XQ SDIR GL.JXDQW. XQ Z DOIH
WOIH H  VRSIDWXWR @ FRWRQD GH@P SHIDWIFH FKH SRWHEEH HWHWH WDVD MVFLDVE
DSSRWID R HWHUW @ VHP SQFHP HOW FDGXVD 1 RQ2 FKIDWR FRVD | DIDQQR LMGU GHL J IRH@ &
VRQR GLYHU/H SRWIEIAW¢ SRWHEEHLR |RQGHWH LP HVID@ SHU FUHDUQH GLQXRYLR FRQVHUYDUR (
IP SIREDEI® FKH @ YHOGHWDQOR SHUWFK« FRUHWHEEHWR O UVFKIR GL HWHWH |IDFL® HQW
UQWDFFLDELD

,OIXUR KD VR@MYDVR GXEEL VX@D VIEXUH] ] D GHOP XVHR H LOSWHVIGHQWA 0 DFLRQ KD SWRP HWF
GL LHFXSHWDUWH L SWH] IRVL UIKEDW. / H LQGDJLOL VROR WDVK DIILGDWA D@ XQVE VSHFLD@ ] DW
GH@$ QWIT XL« V 7 DI LE
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$ UIFRMR GLYRUMRX $ QGWHD H 3100D ( WRWH r$ P HGIH

/H P IFLIRS®WIFKH VRQR SIEFR® SDUAFH@ GL S@WIFD FKH P LVXWDQR P HOR GL

P L@P HWLFKH VL GLVSHUGROR QH@DUD H QHOVXR® H DSSUHVHQDOR XQD JWDYH P LODFFID
SHU CDP EIHQW H @ VDOXXWA XP DQD 6L WRYDQR LQIDWA LQ VKW J @ KDEWDWGHO SIDQHVID
SHU/AQR QHADFTXD SRWDEL® H QHOFLER HG HWHWH JI¢ GHOWR GL QRL JI¢ GD TXDQGR
VIDP R QH@D SDQFLD GH@D P DP P D * @ HIIHWIVX@D VDXV XP DQD VRQR DQFRWD 1Q IDVH
GLWXGIR

6 KH\ QD 3DWIO XQD WDJD]]D GL  DQQLGH@D ) RUGD KD LQYHQDVR XQ LGLRI HOLQQRYDVIYR
FDSDFH GL FDWXWDWH H GHIWGDW IIQR DO GH@! P IELRS@WIFKH SUHVHOW
QH@DFTXD

4 XHWR JHOIXQ] LRQD FRP H XQD VSXJ QD FKH IQWDSSR® G SDUAFHA SMWIEKH J WD] H D
IHORP HQL GL DWAD] IRQH HOWWWRWDMED FKH YHQIRQR SRL GHFRP SRWH / LGLRJHO 2
FRWIXIVR GD P DVHUDQ@ VIEXU. HG HFRQRJIFL WD FXL LOFKWVRVDQR /D VXD LQYHQ] LRQH 2
WDVD SUHVHQVDVID DOFRQFRUVR 0 <RXQJ 6 FLHQVIMWE. KD@HQJ H XQD FRP SHW] IRQH
LOVAUOD] LRQD®Y UVHUYDVD DL J IRYDQL VFIHQ] IDLWD J@ HL DQQL H 6KH\ QD 2 \WD\VD
VH®{] LRQDVD WD B GLHFL | LOD@AM

2 1D WD @YRWQGR FRQ HVSHULGL 0 SHU VYIXSSDWH XAOHURWP HOWA LOVXR SIRIJHWR ,0
JHO IQIDWK 2 WDVR VWWAVDVR HIILEDFHP HOW 1Q MERWVRUR SXUIIFDQGR CDFTXD 1Q
FRQGL IRQL FROWRADVA P D DQFRWD QRQ 2 QRVD @ VXD WHDM IXQ] LIRQH QH@M DFTXH GL
IXPL @JKL H PDW &RQ CHVSHUD ' HERWK ,VDEH@ @ JIRYDQH LQYHQWIFH WD
@YRWQGR SHU LHQGHWH LOJ HOSIRQR SHU HWHWH VWVDVR 1Q FROWAWL LHDQ@ SHU TXHWR
P RUYR QRQ 2 DQFRWLD WDVR P P HWR QHOP HUFDVR SHU @ FRP P HUFIDQ | D] IRQH (
IRQGDP HQD® YHUIIFDWIH FKH &R WWWR JHO QRQ VID D VXD YRQAD LQTXIQDQWA H
TXDQWIEDWH L FRWE 6H VWWR DQGU EHOH FRP H FL DXJXUDP R @ IDVH VXFFHWLYD
SRWE HWHUH TXHAD GL LOWAI LDWH TXHWR SLIRGRWR QHJ @ P SIDQW. GL WDWIDP HQVR GHQ
DFTXH H UVROYHWH XQ J IDQGMVIP R HG [P SRUDQW SLREGIP D
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SUFR®R GL) IDOFHVFR & DU _$ P HGIH

1H@ SUP D P HW GHOP HVH GL RWREWH KR DYXVR GRFFDVIRQH GL VDADWH EHQ  JIRWL GL
VFXR® SHUFK« KR IDWR XQ YIDJJIR D 6 KDWP HO6 KHIN GLFXL YL YRUHL LDFFRQVIDUH

6KDWP HOGBKHIN VL WRYD 1Q (JMR HG 2 EDJQDVR GDOO DU 5RWR 6L WRYD QH@D SDUM
P HUGIRQD®! GHAD SHQLVRM GHO6 QDL 2 XQ SRWR DOWER H DI DVFIODQWA FKH RI1UH DQFKH @
SRWIELW¢ GLJ RGHWH GHOWH®[ GHLVIDQW UIHVRUAS UHVHOW.

' XUDQWA LSUP LWH JIRWL FRQ P IR SDGWH DEEIDP R SHUXWWDVR D IRQGR LOUHVRUN LQI DWISHU
XL TXHWD HWD @ TXDUWID YRAD D 6 KDWP H FLVIAQHYD D IDWP LGD JXIGD ,OUHVRUAHLD XQ YHLR
H SWRSUR SDHVIQR FRQ QHJR]L VXSHWP DUNHW H UMRWDQW LOFXVL TXHWR FL GDYD @
SRWIELQW¢ GL VFHI@HWH FRVD H GRYH P DQJIDWH VHQ] D GRYHU VFHJ @HWH GDOEXIIHW 6 HQ| D
XVFLLH GD@D WUKWXLD SRWYDP R GHGLEDUFL DOWH@[ WD VSIDJJID H SIVFIQD @ VSIDJJID HWD
P ROR EHAD P LVROR GLYHUWR D QXRVDWH H JIRFDWH 1 HLJ LIRWL VXFFHWILYL DEELDP R QI IDVR D
JUWDWH SHU L YDU. TXDUAHU. VIDP R DQGDW QHAD | RQD DQOVED GL6KDWP GRYH 2 SWHVHQWM @
PRVFKHD H XQ SWRP RQURUR FRQ XQD VRUHOMMA GDFTXD FKH VFHQGHYD SHU WWWD @
PROWIQD D GUDDPD %D\E EDID GL 1DDPD FKH 2 1O TXDUMHWH P RGHWR H SIHOR GL
UWVRWDQW H QHIR] L LORGUH QHAD ] ROD F HUDQR DQFKH YHQGLRU. GRFDQ@ FKH FL DSSWRFFIDYDQR
FRQ P HVRGL P ROR SIWRWHVFKL $ @ @ 6KDWP E DEEIDP R P DQJIDVR 1Q XQ UMWRWDQW WVDADQR

1Q FXLKR SWHVR GH@ MVDJ QH H GRYH KR P SDWDVR FKH 1Q ( J MR QRQ 1 IDQQR P ROR EXRQH

P HQWH D 1 DDP D %D\ DEEIDP R P DQJIDVR LQ XQD Sl ] HUD 1Q FXLKR SUHVR XQD P DU KHUVD H
GHYR GLLH FKH P L2 SIDFLXVD

1HIQ XOP L JIRWL2 DULYDVD DQFKH P ID P DGWH H VIDP R DQGDWL D IDWH XQD JIVMD GRYH
DEEIDP R YMR QD SRUD GL$ ADKE FKH FHBIEWD @ SDFH H CDP LFL 1D WD HJ (] IDQLH IMDH@DQL
H XQ @JR VDMVR FRQ CDFTXD FUMWD@EQD 0 D @ P LD DWWV SUHIHUVD @ \WIDVD QR VORUNHAQJ

QH@ DFTXH GHOP DU5RWR SHUFK« KR YMR SHU @ SUP D YRA® GHL SHVFL FKH QHDQFKH
DYHYR VRIQDVR QXRVDQGR DQFKHD  FP GLGMMDQ] D GDLFRWDA

* @ XOWP L JIRUQL GHAD YDFDQ| D FL VIDP R UMWDW D ERWR SWVFIQD HG IQIIQH 1O MIDP R
USDUAM. SHU @ 6 DUSHIQD ,OYIDJJIR P L2 SIDFIXVR VDQVR H P LVRQR GLYHUAWR 6H FLIRWHLR
WDWA P HQR P RVFKH VDWHEEH WDVR SHUHWR P D FRP XQTXH 3 WIRWIP D \@SSD / RV
$ QI HONV
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SUVIFRAR GL* DID 0 DUD ' HP XUMV_ % P HGIH

6XAD P HQVRM® D FDVD GL QRQQD FA XQ YHQ@HWR /R UFRWR GD VHP SUH @ FRQ G VXH YHO
RUP DL LQJ ID@MA GDOVAP SR S IDWR GL BIJQR 3LEFRQ SH] ] L XQIKL H OXFIGL 4 XDQGR HLR
SIFFR® FLKR JIRFDVR +R (IRWR GOEHWR P DHWWR H QRQRWDQWA QRQQR DEEID FHUFDVR GL
DJJIXWDUR RJQL VDQWR VL VFRGD H FDGH Jl» 0 LD QRQQOD FL IHOH VDQWAIP R D TXHWR
YHQHWR ' IFH VHP SWH FKH QROQRWIDQWA VID @D SUHQGHWH SROYHWH QRQ @R EXWMUS P DL / H
FKIHGR LOSHUFK« H GRSR FKH P H ®R WDFFRQVD QRQ SRWR FKH GDUB LDJ IRQH

1RQQD 5HIIOD @YRWYD QHAR WXGIR G1JD® GHO SDGWH 0 IR ELVORQOR QRQ KR P DL
FRORVFIXVR P D VR FKH HWD XQ EWYR DYYRFDVR H VDSHYD VDQW QQIXH 1 RQQD FRQVHUYD
WWI VXRL QEUW 1Q VDARQH 8Q JIRWDR QRQQD HWD GD VRM lQ WXGIR H DULY XQ XRP R
GD@OVSHWR WIMM / R IHFH DFFRP RGDWH H FKIDFFKIHWDWRQR SHU XQ SRA / D VXD YIVD QRQ
HLWD WIVID VHP SQEH H VL VHQWYD VDQVR VR 0 DQR D P DQR SHU FKH SDUDYDQR LOVXR YLVR
GLYHQWDYD VHP SWH Sl» VHUHOR 11QR D TXDQGR VLDQ® UQIWD] L QRQQD 5HJILQD H VH QH DQG’
YID 4 XD&FKH JIRUR GRSR GXRP R VRUY FRQ XQ GRQR HWD XQ YHAHWR ' IMH FKH @OYHYD
IDWR TXDQGR WIDYD 1Q SUJ IROH VHUYHQGRVL GHJ @ WHFFKIQLH GLP DVMUD® GLUHFXSHWR ( D
@&QEED FRVD FKH SRWHGHYD P D FL VIQHYD @YHWH GIL FKH HWD WDVD GXQIED QHAD VXD
YWVD DG DVFRGDUR H FRP SUHQGHUR

6L SDUD VWQWR GL FKH FRVD VID P HWMAWU/L OHL SDQQL GHI@ DAL 4 XHWD SDWRMD
PDJIFD (03$7,$ SHUPH?2 XQ YHQHWR IDWR GHOWIP SR GRQDVR DADOVR

8 Q YHAHWR VXOTXDM® GRYWHP P R VD@H WKW
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$ UNFRAR GL (AQD 6 HEKL % P HGIH

GPHQWY /INH 7HHQ 6SIUVF 2 @ FDQRQH Sl»
IDP RVD GH@» EDQG GHL 1WYDQD H KD DYXVR
P ROR VXFFHWR JWD] IH DAD YRFH GHOFDQVIDQWM
GHOJWXSSR . XUV RQD@ & REDIQ ,OQRP H GH@D
EDQG 1Q VDQVFUVR @QJ XD GHL VWL VDF U LQGIDQL

VUJQUIFD HWIQIROQH GHL GHVIGHUW H SDFH
SHUHWD PD @® FDQ RQH HVSUPH lO FDRV

WDSSHVHQVID @ WEEID H IOGIVDJ IR JIRYDQI® @D
|UXVWD] IROH @ P DQFDQ] D GL VLJ QUIFDVR FRQWR
FXLUHDJ ILH

& @ XQ UFKIDP R D HWHWH DXVHQWFL D VIIGDWH
IQJ IXW] IH VRFIDQ 1O UIIXVR GH@M FRQYHQ] IRQL
VRFIDQA H @O@UEH@MROH FRQWR OASRFUVID ,Q
TXHWR SRWIDP R VIFXIDP HOWH WRYDWH XQ
G DP H FRQ @ SDFH FRP H UFHUFD GL JIXW\ ID

YHUW¢ DXVQUFIV¢ HG HP SDVID

/ RUW LOH GHOVWRAR GL TXHWID FDQ] RQH IX RSHWD GL. XU
& REDIQ XQ JIRUWDR XLVRUWY D FDVD H YIGH XQD VFUWE
VXOP XIR C XUMWP HQY MN\H VWHQ VSIWVE FIR? C XUMRGRU
GL VSILUMR DGRGIVFHQ|IDBE IDWD GDA@D FDQDQW
. DWK@®HQ + DQQD ,OUlHUP HQVR HWD DC7HHQ 6 SIUVKE FLR2
XQ GHRGRWDWOW FKH YHQLYD P RAR XVDVR QHJ @ DQQL

P D . XUNDYHYD |WDIOWAVR SHQVDQGR FKH @ VFUWD FKF
DA@XGHVWH DO VXR VSIUVR JIRYDQIH H UEH@M TXIQG
GHFLVH GLXVDUR FRP H WR@®R GLXQD FDQ] RQH

/ D FDQ RQH IX WHIMADVID QHOP DJJIR DO 6 RXQC
&IW 6VWGIRV GD 6 DP XHO%D\ HU H GLYHQQH LOVXFFHWWF
FKH IHFH @QFIDWH A DEXP ¢ HYHW IQGE 2 WHQQH XC
VXFFHWR J®RED® WDJJIXJIHQGR P LADWEL GL DVFRQ
VRSIWDWXWR WD J @ DGRAVFHOW.P D DQFKH WD J @ DGXQ\



. XUM RQDGB & REDIQ QDFTXH IO IHEEWDIR DG $ EHUGHHQ D : DVKIQIVRQ QHJ @ 6 VDW.
SQWH P RWBIO DSUGH D6HDW®I D  DQQL / XL QH@D YIVD IX XQ FDQVDXVRWH HG XQ

FKVDUMD HG DQFKH LOBIDGHUGHL 1 LWYDQD IDFHYD P XVIED SUQFLSD® HOW GLVISR J UXQJ H
RSSXWH XQD IXVIRQH GLULRFN DAWWDVYR H SXON LRFN

6LVSRV QHO FRQ & RXUQH\ / RYH HG HEEHWR XQD ILJ@ ) WDQFHV %HDQ & REDIQ / D
VXD LQIDQ] ID 1X VHI QDVID GDOGLYRY IR GHL JHQWVRU. GD XQ VHQVR GLIQWDELQVE H GDAD VXD
LOVIEXUH] ] D IIVIED SHUHWHUH WRSSR P DJ (R

6 HFRQGR @ P LD RQHWD RSIQIRQH . XUM& REDLQ L1 WYDQD H @ FDQ] RQH G P HAY / INH 7HHQ
6 SLUVE VROR GH@Y FRVH FKH ELVRIQD UVSHWDWH L1 1UYDQD VRQR XQD GH@M EDQG FKH KD
IDWR @ WRUD DQFKH VH RWP DL @ FRQRVFRQR lQ SRFKL PD L (RIR VAW WDWDQR
DU RP HQW. FRVEGHQEDW. SHU I DUVHQWH D FDVD FKL VL VHOW I XRU.SRWR H 1DUVHQWH @RIR
FKH TXD&FXQR @ FDSLVFH H FKH TXHWR JHQHWH GLP XVIED SX* SIDFHU @ 2 J QXQR DVFRQAD
TXH@R FKH YXR® H YD EHOH FRV® ELVRJ QHUHEEH DQFKH QRQ DYHWH VHP SWH LOELVRI QR GL
JIXGIEDWH TXD®RVD VRAR GD@DSSDWHQ] D IIVIED P D ELVRJI QHUHEEH [HWP DUL H Ul GIWIALH
6H SDUR GL P XVIFD QR GIFR VHP SUIH QRQ W FRQYIHQH LQVXQDWH TXH@D EDQG R TXHO
FDQDQWA SHUFK« W QRQ VDLVH TXH@D SHU/RQD 2 YLYD J D] IH DAD P XVIFD H DA FDQ| RQL
FKH ID
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$ UAFRMR GLO DWIDV .DFRYDQIH@R H 1 IFRO & DSRFFL % P HGIH

' RWP LVHSRAR 1Q XQ FDP SR GLJ WDQR
1RQ2 @ WRVD QRQ? LOWASDQR

& KH VLIDQ YHJ @D GD@RP EWD GHLIRWL
0 D VRQ P L@ SDSDYHU LRWL

/ XQJR &1 VSRQGH GHOP IR VRUHQW

9RJ AR FKH VFHQGDQR L OXFFL DU HOVDW
1 RQ Sl» LFDGDYHU GHL VRAEDW.

3 RUDWLQ EWDFFIR GDAD FRUHQWM

& RVEGIEHYLHG HWD G LQYHUWOR

( FRP H J QDML YHU/R OQ HUDR
7H QH YDLWIMM FRP H FKL GHYH
,OYHOVR VLVSXVD LQ IDFFLID @ QHYH

) HLP DW.3 IHWR |HWP DW.DGHWR

/ DVFID FKH LOYHQVR VLSDWLXQ SR
DGGRWR

" HLP RUALQ EDWDJ @D VL SRUL@® YRFH
& KLGIHGH @ YWV HEEH LQ FDP ELR XQD
FURFH

0 D W QRQ B XGMWH LOWAP SR SDWDYD
& RQ & WIDJ IRQLD SDWR GLJ IDYD

( G DULYDWID YDUFDU® | LIRQVIHLD

,Q XQ EHOJ IRUWDR GLSUP DYHWD

( P HOWH P DUFIDYLFRQ CDQIP D 1Q VSD@M
9 HGHWILXQ XRP R LQ IRQGR D@D YD

& KH DYHYD LOWR WHWR LGHQWFR XP RWH
0 D @ GLYLVD GLXQ DOWR FRARWH

6 SDWDJ @3 HWR VSDWDJ QRWD

( GRSR XQ FRGR VSDWDJ @ DQFRWD

) LOR D FKH W QRQ R YHGLDL HVDQJ XH

& DGHUWH LQ WWUD D FRSULH LOVXR VDQJ XH

( VHJQVSDR LQ | LIRQWM R QHOFXRUH

6 RODQVR LOWAP SR DYU SHUP RULH

0 D LOWIP SR D P H LHWHILE SHU YHGHUH

9 HGHWH J @ RFFKLGLXQ XRP R FKH P XRUH

( PHQWH JQ@XVLTXHWD SWHP XWD

4 XHA@R VLYRAD WYHGH H KD SDXWD
( G IP EWDFFIDVID CDLAJ @HUD

1 RQWUEDP EID @ FRUMAVID

& DGHWID VWUD VHQ] D XQ @P HQVR

( VUDFFRUW HWLLQ XQ VR@R P RP HQWR

& KH LOWP SR QRQ W.VDUHEEH EDWDVR
$ FKIHGHWH SHWSROR SHURJ QL SHFFDVR

& DGHWID VWUD VHQ] D XQ @P HQVR

( VUDFFRUW HWLLQ XQ VRAR P RP HQWR
& KH @ VXD YIVD 1LQLYD TXHOJ IRUDR

( QRQ FLVDWHEEH WIDVR XQ UVRUDR

1 1OHWD P ID D FUHSDWH GLP DJJIR
& LYXR®! VDQVR WWRSSR FRWDJ J R

1 IOHWID EHAD GUWR DQ@IQ HUDR

$ YUHL SUHIHUVR DQGDUFLLQ LOYHUOR

( P HOWH LOJ LDQR VL\WWDYD D VHQWLH

" HQWR D@B P DOLWWUQJ HYL LOI XFLOA

' HQWR DA ERFFD WUQJ HYL SDLIROH
7RSSR JH@WA SHUVFIRJ @HU/L DOVROA

' RLWP LVHSRGAR LQ XQ FDP SR GLJWQR
1RQ2 @ WRVD QRQ? LOWASDQR

& KH VLIDQ YHJ @D GD@RP EWD GHLIRWL
0 D VRQR P L@ SDSDYHU LRWL



3HU QRL LOVIWWR GL TXHWD FDQ]RQH VFUWD GD ) DEU] IR GH $QGW QHO SDUD GL XQ
VRGDVR 3IHWR FKH 2 FRIQYROR QHAD JXHUD HG 2 FRWUHWR D XFFIGHWH LQHP LFL 1 HOEWDQR
YIHQH WDFFRQVDVR LOP RP HQVR LQ FXL GXWDQW @ P DUFID VLWRYD IDFFID D IDFFID FRQ LOVXR
DYYHU/DUR 3 IHWR HVIVID D VSDWDIWH SHU SUP R SHUWFK2 2 SIWHVR GD XQ VHQVR GL | IDVW@DQ] D H
GL XP DQV¢ UFRQRVFHQGR QHTDAWR VH WHWR P D @ VXD HVIVD] IRQH (R SRUM DAD P RUM
XFFLVR GDOVRGEDVR GLIROW D XL

$EEIDP R VFHOR TXHWR EWDQR SHUFK2 ROVH D SIDFHWFLP RAR H D VXRQDUR FRQ @ FKLVDUD
VL 1RL ILHTXHQAWDP R 1O FRUWR DG LQGW]]R P XVIFD® FL USRUD D XQ WP D P RAOR
P SRUDOW SHUFRWUKLLH @ SDFH @ IWDVADQ] D LOUFRQRVFHUH QHAEDMUR XQ HVWHUH XP DOR
FRP H QRL ,OEWDQR 2 XQD GHQXQFLD GHAD FUXGHWE H DAD GLVXP DQWE GHAD J XHUD SHQVIHLR
FKH QRLFRQGLYIGIDP R

/ D SDFH 2 [P SRUDQWA SHU YLYHUH

1Q P DQIHWD VHUHOD H L FRQI @M VL

SRWRQR UVROYHWH FRQ LOGID@RI R

@ GISARP D] ID H @ J IXW] LD

& RP EDWHUH a GXQTXH

XQDWIYIW¢  LQVHQVDVD FKH QRQ

UWVROH LSWRE®P LP D @ FUHD

/D QRWAD VSHWDQ|D 2 YLYHWH 1O

XQ P RQGR SUYR GL FRO@MM 1Q

VHUHQLVE
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& D@ LRP HU-DWR WDDJ LROQH

SUAMFRAR GL6DP XHM 31IFFROL & P HGIH

,OFD@IRP HUFDWR 2 1OSHURGR 1Q FXL® VI XDGWH GL FDEIR SRWRQR FRP SIDWH YHQGHWH R
VFDP EIDWH J IRFDVRUW

S XQ SRAFRP H XQ HORWP H VXSHU P HIFDVR GHL FD&FIDVRU. GRYH RIQL FXE FHWFD GL
P LJAQRWUWH @ SWRSUD VTXDGLD WRYDQGR LJ IRFDVRUJ X\
JOFD@IRP HUFDVR 1XQ] LRQD WDP V4
e VUDVIHUP HQW GHILQMKL XQ JLRFDVRWH FDP EID VTXDGWD lQ FDP EIR GL XQD VRP P D GL
GHQDWR
e SWHWIA LOJIRFDVRWH FDP ELD VTXDGWD SHUXQ SHURGR @P WDVR VSHWR XQ DQQR
« REE@R R GIUWR GL U/FDWR @ VTXDGWD FKH ® SWHQGH SX° R GHYH FRP SIDUR
GHILQMYDP HQW GRSR LOSUHWIVR
/ H VRFIHW WDWDQR FRQ DJ HQW. GLLLI HOW H SURFXWDVRU SHU GHILQILH VKWL GHWIDJ @ SUH] R
GXIDVD GHOFRQWDWR ERQXV WISHQGIR SUHP LH P ROR DAWR
JOFD®IRP HIFDVR FRV®FRP H R FRQRVFIDP R RJJL QDVFH XIILFID® HQW QHJ @ DQQL A
TXDQGR ) ,) $ H IHGHWD] IRQL HXLRSHH Q] IDQR D WHJ RMP HQVDWH 1Q P RGR FKIDWR L SHURGL GL
WDVIHUP HQVR
' D DARWD VL2 HYRXXVR VDQWMVIP R GLYHQWQGR XQ HYHQWR J@ED® VHIXLMVR GD P LORQL GL
VU RVL
$ FRVD VHUYH"
OFD@IRP HUFDVR VHUYH D
« WIIRY DWH G VTXDGWH
VRWIMXLLH L J LIRFDVRU_LQ SDUMQ] D
@QFIDWH J IRYDQL VIDBIQW.
P LJARWWH @ FRP SHIMVIW GHOFDP SLIRQDVR
IDUVRFKH RJ QLFOXE SRWD FRWUXILH XQD LRVD VHP SUH Sl» |RUM
6 HQ] D FDEIRP HUFDVR @ VT XDGUH IHWHIUHEEHLR VHP SWH XJXD@ H LOFDEIR VDWHEEH P ROR
P HOR HP R] LRODQW
3 HUFK« SLDFH FRVAVDQVR"
3HWFK« 2 SIHQR GL
VXVSHQVH
FRCSL GLVFHQD
WDWDVIYH VHI UHA
VRJ QLFKH GLYHQUDOR LHDQW
FDP SIRQLFKH SRWRQR FDP ELDWH FRP SGHVDP HQWA LOGHWIOR GLXQD VT XDGLD
S XQ SRAFRP H VHJ XLLH XQD VHUH 79 RJQLJIRUIR SX  VXFFHGHUH TXDG&RVD GLIOFHGLEL®H
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& DFIRP HUFDVR VD@D
6HUH $ XQAWDWA LP SD] ] VD
/ H VT XDGWH IMP@DQH KDQQR P HWR LQ FDP SR FUWH GD WLHFRW ( FFR LFRGLSL [P SRUDQW
5 REHU/R 3 IFFRQ.GDO& DJ @DU_DAD ) IRIHQMOD SHU P LORQL
. UWIDQ $ VAbQL MVFID AQWIUH VLWDVIHUVFH DO7 RUQR
1 INR@D . VARYLE GDO/ HFFH D@ VD@QVID SHU P LORQL
1 IFR@ =D®Z VNL SDVWD GD@WQWU D@ VDAMQVID SHU P LORQL
- DFRSR ) D] ] LQLGD@ P SRQ.DAD ) IRIHOMOQD SHU P LORQL

6 HUH % P RYLP HOW VRUSUHQGHQW.
* [XVHSSH 3 DQIFR SDWD GD@D & DUDUHVH DA YH@OR
$ WGRQ - DVKDUW.ILP D SHULOO LapQ SHU P LORQL
' DQ 1 GR\ H GDO%R@®J QD DO1 RMQIKDP ) RLHWASHU P LORQL
,OSRUAHUH GHAD ) IRUIHQVIQD DULYD DOO IDQ SHU P LORQL
7RP P DVR $ XJ H@R VLWDVIHUVFH GDO& DJ@DU.DO3DGILP R SHU P LAORQL

& DFIRP HIFDVR ( XLRSHR
‘& IH DWXUGH H FRGSLGD YIGHRJDP H
JOP HUFDVR HXWRSHR 2 WWIDVR DQFRWD Sl» VFDWMQDVR FRQ WDVIHUP HQW LOFUHGLELD
$ B[ DQGHU, VDN DO/ LYHLSRROSHU P LORQL
) RUDQ : WY DQFKH XLDO/ LYHUSRROSHU P LARQL
1 IFR@V - DFNVRQ VHJ QD H WXSLVFH 1Q * HWP DQID Jl¢ D VHIQR LQ & KDP SIRQV / HDJ XH
9 IFVRU%RQLDFH 1Q SIHWIWR DO: HWGEHU%HP D FRQ SRWIELGH DFTXDR | XVXLR
( @HVWH %HQ 6 HJ KLUGDOO RQDFR DO%D\ HU/ HYHWINXVHQ SHU P LORQL
| REE %DG« FDP SIRQH GA XLRSD DOYD\ HU/ HYHINXVHQ SHU P LORQL
9 INVRU* \ | NHUHV D@ UWVHQDOSHU P LORQL
( EHWHFKL( ] H @VFID LO& U WIDO3 D@FH H YRM DA% WHQDOSHU P LORQL
| XFDV & KHYD@HUDO3 DUV 6 DIQW* HWP DIQ SHU P LORQL
,@D =DEDUQ\ LDFTXMDVR GDO36* SHU P LAORQL

& RQFOX(VIRQH XQ FD@FLRP HUFDVR LQGLP HQWF DEL®H

/D WDJ IRQH A VDU UFRUSDVD FRP H XQD GH@ Slb» SD]]H H VSHWDFR®MU. GL
VHP SUH

5 HFRUS EDWXW. J IRYDQL SLRP HWH FKH HVS@RGRQR FDP SIRQLFKH FDP EIDQR P DJAD H FRGLGL
VFHQD

FKH WWQJ ROR \WWALLOF R@DWI. D@ QRW] IH
,OFDFIRP HIFDVR 1Q TXHWR FDVR VXVFIVD HP R] IRQLXQIFKH
VSHWDQ] D SHUFKLVRJI QD QXRYLFDP SIRQL
DQVID 1Q DWWVD GH@ WDWIDWYH
JIRID TXDQGR DULYD LOJ IRFDVRWH GHLVRJ QL
VRUSWHVD SHULFRGLIP SWRYYIVL
SDWIRQH TXH@» FKH VR® LOFDEF IR VD GDWH
S XQ YIDJJ IR SIHQR GLDGWHQD@QD SHUW RVL GLVXWH G HVE
H RJ QLDQQOR GLYHQVD VHP SWH Sl»

HP R] LRQDQWA
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& XURVIV¢ VXJ Q. DQLP D

$ UNMFRAR D FXWD GL' DQHM® ' HARJ X

A% SUP DUD
&DP P HaR
KD WH VRSDFFL] @D SHU & DSLEDWD
SLRWAJ J HUVL GD@ WP SHWH G 2 |OWRGIVRUH Sl» JWDQGH DOP RQGR
VDEEID VXR SHVR SX' VXSHWDWHL NI
& MXGIR | XFLD
- HLERD
2 XQ SIFFR® WRGIVRWH HG 2 %DVHQM
CDQIP DB FRQ ®f RUHFFKIH 2 XQ FDQH GLLD] ] D DIUFDQD FKF
Sb» JWDQGLUVSHWR DOFRUBR QRQ SX* DEEDIDWH ( P HWH# VR
( GRDWGR GHLP XJRaL
$ QURQIR
3RGR P IP HIFR
a P RGR DEL®! DG [P MDWH J @ DOWL
+ RUAD DQIP D@ QRQ VR® FDP EIDQGR FR®RWH
P D DQFKH @ IRWP D GHOFRWBR 3 X’
QR TxlDLQFGR%VRQR AL DWXP HUH @1 VHP EIDQ| H GHOVHUSHQW

GLP DWH GHQD P HGXVD H GLDML
DQIP D@ YH®IQRVL SHUVSDYHQVDUH L
SUHGDVRUL
1 LFROM
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$1,0 $/’

& DQJ XIR
QRQ SX' FDP P LODUH DAIQGLHWF
P D VR®R VDODWH
$ QFH

& RAEW®
a OXQIFR XFFH@
FDSDFH GL YRDW-

D@IQGIHWR
* [RUI LD

& DYDAR
SHUHVSUP HWH LVXRL
WIDW.G DQIP R X\ ] D
GLYHU/H SRVI] IRQL GH@H
RUHFFKIH $WHQW. VH ®
DSSIDWIWVFH DAIQGIHWR
VL) QULED FKH WD

GLYHQWDQGR DJ J LHWLYR
) UDQFHVFR

. RDM®
KD GXH SRAFLSHURJ QL] DP SD
DQVAURH H G P SLRQWA GLJ LViDC
VRQR P ROR VIP LD TXHGH
XP DQH & DURWD

5DJ QR SDYRQH

a SIFFR@MP R P VXD FLLFD

PP , P DVFKLKDQQR LOGRU/R

FRGRWDVIMP R H QR P HWRQR Q

P RVWAD GXWDQW @ GDQ| D GL
FRUMJ JIDP HQVR 6H @
FRUHRJ WDID H LVXRQLHP HWLQRC
SIDFFLIRQR D@D [HP P LQD TXHWD (
SX" DQFKH XFFIGHUH
1 RD

6 DD DQJ R
a XQ SHVFH FKH SX’
VDODUWH | XRU GDADFT XL
H FDP P IODWIH XVDQGR
® SLOQH SHWRIWDQ.FRP F
IRVWHLR GHG®{ ] DP SH
$ XURWD

| XFHU/R@® FRUQXD
VSUX] ] D VDQJ XH GDJ @ RFFKL GD
VDSRWH H GD@DGRWH VJ IDGHYR®
SHU GL HQGHU/L GDL SUHGDVRUL
* DEUHM

6 TXDAR
QRQ KD SDGSHEWH GXQT XH
GRWP H FRQ J @ RFFKLDSHUA
$/ FXQLVAQJ RQR XQD SDUM
GHOFHUYH@R DGRWP HQVDVD
H CDOUD VYHJ @D H
FROUOXDQR D QXRVDLH SHU
LHVSLLDWH
0 LFKHOA

$[ RRVD
2 XQ DQILEIR FDSDFH G
W HQHWDWH SDUALGHO
FRWSR 1 RQ VRMR
]DP SHH FRGD P D
DQFKH FXRWH 1HJDVR F
SHU/IOQR LOFHUYHAR
0 DUFDQVRQLR
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$ HVWID 2 UR

$UAMFRM®R GL$IJOHVH & DP SXV & P HGIH

$GWID2UR?2 QDW IO XJAR GHO D
1 DUERAD 1Q SWRYIQFID GL2 UMWDQR
3DADYRAWD GL Q@QYH@R P RQGID® KD
lQ] IDVR D JIRFDWH WD G JIRYDQIQ VDUGH
QH@A UHWHA 2 UWWDOR FRP H
FHOWD® RSSRWR D DQQL ID 1O VXR
IQJ LHWR QHO & XE VD@D SWRYDQGR YDW
WRQ ,0VXR JWDQGH VDMQR VL P DQUHWD
P ROR SLHWR TXDQGR D  DQQL GHEXWD
IQ QD] IRQDM P DJJIRWIH D@ RQ@P SIDGL GL
5lR GRSR DYHU YIQIR L PRQGID@ 8 QHO
SDWDQGR SHU L JIRFKL R@P SIFL GL
7RNIR GHO ' XWDQW @&dVSHUHQ D DO
FOXE ,VDA@D KD YIQUR @&RLR RQP SIFR D 3DUJL
XQ WDIXDUWER WRUFR SHU @
SDADYR®R IHPPIQM * W]JIH DO VXR
IP SHIQR D@ VXD GHVALWP LOD]IRQH H @
FRWDQID QHJQ D@MQDP HQW DULYD DG
HWHWH XQD GH@M P LJARW SD@@BJJ IDWIFL
FRQ YDW VXFFHWL VID LQWAUQD] IRQDQ@ FKH
IQGLYIGXDQ. $O PRPHQR JIRFD DO
) HOHLEDKGH 1Q 7XWKID H DL P RQGIDQ
2 WDVD SWHP IDVD FRP H P LJQRWH
JIRFDWMFH GHO WRWHR H P LARWH
SDA@JJIDWIFH /D VXD SDWIRQH SHU @R
VSRUNQRQ VLIHWP D DAD SDADYR® $ GIVWID
DP D LFDYD@ H SWDVMFD DQFKH HT XIViD] LIRQH
D QYH@R DIJRQWIFR QXWHQGR FRV®LIOVXR
IRUM GIJDP H FRQ @ QRWAD WUD GL FXL
DPD SRUDWH DYDOW @& WDGHIRQL
FLLFRQGDVID GD@DI I|HWR GH@D VXD IDP LJ @D
$BIWID 2 UR 2 XQ HVHP SIR GD VHJ XILH SHU
A WID]]H QHOFRUL/R GH@» VXD JLRYDQH
YMP KD WIJIXQMR JWQGL UVXADW
SHU/RQDQ VHQID PROWUL @® WWWD
FROADXDQGR DG HWHWH @ WJID]]D
VHP S@FH FKH DP D JQ.DQIP D@ FXFLQDWH H
YLYHWIH &R VSRUMQ P RGR VDQR P D FKH QRQ
VL @VFID IOMP IGILH H FKH VD DIIWRQVDWH
DOFKH JQ.IP SUHYLWU
/ D JIRYDQH @ WDV YIWIP D GL XQR WIDOHU
FKH KD lQJIDVR DG DYYIFIQDWL D GiL 1Q
1 D] IRQD® LOJIRWR GHOVXR FRP SGIDQQR
@B QD SHU/RQD VL2 DYYIFIQDVID D WHIDMLP L
XQ PD]]R GLIIRWL FWHGHYR IRWH XQ IDQ
KR UQJ D] IDVR H VROR DQGDWD YID

'D @2 1QJIDVR WKWR WRYDYR VXL VRFLD!
PHWDJJL D YROM GL DPRWH H DOWH G
PIODFFH 3RL KD IQJIDVR D VHIXLP
RYXQTXH DQGDWL VHP SWIH XEUDFR F
SHUFR®RVR VSIHID @ SDADYROD
DQQL

$GHWID 2UR QRQ KD VSRUR VXEIW
GHOXQFID 1RQ KR FDSIMR VXEMR @
JWDYIW KR VEDJADVR D QRQ GHQXQFIDU
VXEIVR S WIDVR LIOSHURGR Sl» EIXWR GH@D
P D YIVID SHUFK« @ VXD YWD FDP EID QY LLC
JXDUWEDUAK VHP SIH 1 VSD@M DG DYHU
SDWDQRIH D QRQ YLYHWHH @ YIVD LQ P RGF
VHUHOR

$GWID 2 UR 2 UXVFIVD D VXSHWDWH TXH
SHURGR Gl I FLH DQFKH J D] IlH DOVRWWJ QF
GH@» SVIFRWAWDSID S XQ WDXP D FKF
FHUFDYR GL QDVFRQGHWH 2@ XQD FRVD FKH V
MVFID FIFDWIFLJ WDQGIWIP H

@ VFHOD GL VFUYHWH XQ DUAFR®R VX
$ BIWID 2 UR TXIQGL QRQ QDVFH VRM®R GD@
PID SDWIRQH SHU @R VSRUN P D DQFKF
GD@DP P D] IRQH SHU XQD JIRYDQH GRQQL
FKH FRQ FRWDJJIR DIRQVD B VIIGH FKH @
YMD ®f SRQH GDYDOW. GIP RWMDQGR FKH
DOFKH VH WL 2 |RUMX H VIEXWH FKIHGHW
DIXVR QHL PRPHQW GL QHFHWIW 2
IRQGDP HOMDAH H D YRAW SX VDOYDUA @
YIVD
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9L VFUYR TXHWD GIMMLD WJIXDUGR DOVHWRUIH VAW H 1Q SDUAFRMWH D@ FRQGL LIRQL GHL
@YRWVRULQ %DQJ MWGHVK DAQTXIQDP HQVR DP ELHQVD®! H DQFKH D@D SIRGX] IROHGL- ( $1 6

( LODFFHWDEL®! FKH QHO L P DUFKL LOVAUOD] LRQDGH FROUQXIQR D VIUKXWDWH P LORQL GL
@YRWVRL. QH@ IDEEUFKH GHO %DQJ MGHVK SDJDQGRQ@ XQD P IVHUD SHU RWDW Sl» FKH
WDQFDQW LQ FRQGL IRQLGLVIEXH] ] D SHWIP H

4 XHWAL RSHWDL WD FXL EDP ELQL QRQ VR®R VROR VRWRSDJDW. P D YLYRQR LQ XQ FRQMWR GL
VRVDGH VILXWIDP HQUR 6HQ] D DFFHWR D FXWH P HGIFKH D XQD YV GLJQWRVD H SUYDQGR L
EDP ELQL GHAD SRWIEIOW¢ GLDQGDWH D VFXR® H GLUHD@ ] DWH LRWR VRIQL & RP H SRWRQR L
P DUFKLFRV@DSSUH] | DW VI UXWDH OXP DQVE 1Q TXHWR P RGR"

/ DOUD YHUWRIQD 2 QQTXIQDP HQVR FDXVDVR GD@D SWRGX] IRQH GL MIDQV SHU YID GH@XWd) | R
GLVRWIDQ] H FKIP [FKH H GLTXDQW¥ HFFHWLYH GLDFTXD

9RL DYHV XQD JWDQGH WHVSRQVDELAWE P D FROMQXDWA D SWIRGXUH LQ P RGR LUHVSRQVDEL®
VHQ] D D&FXQ UVSHWR SHUCDP EHQW H &1 QRVWH J HOHWD] LRQL | XVXLH

4 XHWD VIVXD] IRQH 2 IQVRWHMQIEIH H IR RJJL VROR TXL D VFUYHWH TXHWD GIWHLD SHU
SWRSRUYL GH@H LGHH SHUP LJ QRWDWH @ VIVXD] LRQH

A FRQGI IRQLGL MYRWR GLJQWVRVH JDWQWH D VWWAIJ @ RSHWDL GH@H | DEEUFKH GL SLRGX] IRQH
LOFXVH TXH@ GHOYDQJ MGHVK RWUW GLMYRLR WDJ IROQHYRA@ VIFXWH] ] D H SDJ DQGRQ@ LOJ IXWIR

A EHQHWHWH SHU L @YRWVRW. DYYIDWH XQ IRQGR GL VRWHIQR SHU P LJ @RWDWH B FRQGI] IRQL
GHLDYRWWRW J DIDQWAQGR QRWR FXWH VDQWDUH H D@RJ J L GLJ QIVRVL

A UGX]IRQH GH@P SDWR DP EIHQW® 2 QHFHWDUR UGXUH OXVR GL DFTXD H VRWDQ H
FKIP IFKH 3HU @ SWRGX] IRQH GL MIDQV XW] | DUIH SIDMFKH D EDWR P SDWR DP EIHQVID®H VH
QRQ DGGIUWXID UFIFMWH UWJHQHWDWH UXW | DWH

0 LDVSHWR FKH IDFFLIDVA LOSUP R SDWR YHU/R LOIXVXLR SHUJ DIDQWH XQD YIVD IHQEH D WWAL
FRARWR FKH OH KDQOR ELVRIQR 9LIQYIVR D IDWH @ FRVD J LXWD QRQ VR®R SHU L FQHQWP D SHU
LOEHQH GHOP RQGR LOWALR
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O SHHPIR 1RE20 @ XQ UFRQRVFIP HQWR
P RQGID® FKH YIHQH DWMEXIVR RJQL DQQOR
D SHU/RQH DQFRW 1Q YD FKH VL VRQR
GIWIQW QH@M YDUH VFIHQIH XP DQH HG 2
TXDQWIFDVR 1Q FLFD Pl HXWR
VRP P D FKH YIHQH DQFRW SWHVD GDOIRQG
MVFIDVR GDO$S OLHG 1 REHO
,OSWHP IR @ WDVR SHQVDVR H WHDQ@ ] DVR GD
$OWHG 1REHO QHO DWUDYHWR
WAWDP HQR $OWHG 1 REHO HWD XQ XRP R
GOIIDWL  VYHGHWH IIOR DG  D@RWD
FROVIGHWIDVR 1Q P RGR SRFR EHOQHYR®R
SHWFK« DYHYD VFRSHUR @ GIODP WA FKH
DYHYD XFFLVR VDOW SHU/RQH QHO P RQGR
(LD XOQR VFHQIIDVR XQ FKIPIFR XQ
IQYHQRWIH XQ P SIHQGIVRWIH H GLYHQH
PROR UFFR * WD]IH D@ VXD UFFKH]]D
MAK®LO SIHP IR SHU FHAIEWDWH RJ QL DQQR
FRGBRWIR FKH DYHYDQR IDWR TXD®RVD
G IP SRUDQWA SHUOXP DQIWE
, SUP L SIHP L YHQQHWR DWMEXIW. QHO
Q] ID® HOW 1RE20 DYHYD SHQVWDWR lO
SWHP IR SHU TXDWWR GLVFIS@QH P HQWH
TXH@R SHU @ SDFH @& SHQV IQ
FROQVIGHWD] IRQH GH@ VXD  SWRIRQGD
DP LFl] ID FRQ @ SDFUIMD DXWUDFD %HUMD
9RQ 6 XWQHU / D VHWD GLVFISAQQD SHU FXL2
UFRQRVFIXVR 1O SIHP IR 1 RE2 O RYYHWR OA
VFIHQ H HFRQRP IFKH 2 WDWD QVHUVID QHO
GD@ %DQFD QD] IRODM VYHGHVH 1Q
P HP RUD GL$ OWHG 1 REHO
| BOWHIQD]IROH GHO SWHP IR QRQ SX
HVWHWH DQOX@DVID DQFKH VH FA WDWR
TXDEFXQR FKH KD WIIXVDVR LOSWHP IR FRP H
DG HVHP SIR -HDQ 3DXO 6DUMH FKH K
UL LXVIDVR LOSWHP IR DAD GIWHLDVXLD QHO
H/H' XF 7KR FKH KD Ul IXVDVR TXH@R SHU @
SDFH QHO IOVIHP H DO VHJ IHVDUR GL
6 VDVR + HQU . LWIQJ HU
0 D FKLUFRQRVFH LSWHP LI
| FFDGHP ID 5HD® 6 YHGHVH GH@M VFIHQ| H
DWUEXLVFH LSWHP LSHU® IIMIFD @ FKIP IFD

H ® VFIHQH HFRORP IFKH LO . DURG)VND
OMXWW TXH@R SHU @ P HGIFIQD
&FFDGHP ID  VYHGHVH TXH@R SHU @
GIMWHLDWID P HOWH LO& RP IVDVR HBIWR GDO
SDUDP HQVR QRUYHJ HVH TXH@R SHU @ SDFH
DWHIQDVR DG 2 VR IO GLFHP EWH
. YIOFVRU. YHQIRQR DQOXQFIDW @ SUP D
VHWIP DQD GL RWREWH H SIRFMP DW O
GIFHP EWH JIRWR 1Q FXL P RUW$ OLHG 1 REHO
QHO
) IQRWD VRQR WDW.  J Q@ IVD@DQL D UFHYHWH
TXHWD RQRUIIEHQID L SUP L IXLRQR QHO
* [RVX2 & DUGXFFL SHU @ GHWHLDVXLD
H &DP @R * RQLSHU® P HGLFLQD
P HOWH OXQWP R 2 WDVR * [RU R 3 DUVL SHU
@ IIMFD QHO ® XQIFKH FRQQD] LRQDQ@
SWHP IDW FRQ LO1 REHOVRQR WDWH * D] LD
' HOIGGD SHU @ GIWHLDWILD QHO H 5 VD
/ HYL 0 RODELOL SHUM P HGLFIQD QHO
3WHP IR QREHO SHU @ SDFH 1HO 1X
GDVR D 1H®RQ 0 DQGH® VIP ERGRR GHD
GWD FRQAMR @SDUKMHIG 1Q 6XGDIUFD
GLYHQHQGR O SUPR &DSR GL 6VDWR
VXGDIUFDQR GL FR®RW H XQ VIP ERR GL
JXWIID H FRWJJIR SHU WWL 0 DOD®
<RXVDI]DL DWIYMD SDNMDQD 2 @ Sk
JIRYDQH YIQFIMAFH GHO SWHP IR SHU
@ VXD GRWD D IDYRWH GHO GIUWR
D@WMX]IRQH IHPPIQH &RQ L IRQGL
RWAQXVL KD FRWIKIMR XQD VFXR® [Q
3DNMWDQ H FROAOXD D @QRWDWH SHU
JDIDQUH 1O GIUWR D@AWKX] IRQH GHap
EDP ELQH
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YDUH P DMMIRQL H VIIGH SHU SIRWAJ JHWH LOUHI QR GL ) IRWH GD@ IR H RVFXWH , SWRVIDJ RQM
YLYRQR IDODWIEKH DYYHQWUH P HQWH DIIWRQDOR QHP LFL VHP SWH Sl» SRWMQW H VFRSLROR
VHJ LHLVXOGRLR P RQGR
&200 (172 TXHWD VHUH FL2 SIDFIXVD P RGR SHWFK« 2 SIHQD GL D] IRQH H VXVSHQVH GL
PRPHOW VHUL H DOV GLYHUMQW /D FRQWADP R SHWK« 2@ P RAR FRIQYROHQWM H
GHP R] IRQDOW H SHUFK« VRWRAOHD OP SRUMQ] D GH@DP LF[] D
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75$0$ 7UFID H ( VKDQ VRQR XQD FRSSID GLJIRYDQLVSRVL D@D UFHUFD GH@D FDVD GHL
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0 HQWH YIVIVDQR @ YIQID DSSDUMQXVID DG XQD IDP RVD SVIFKIDWD VFRP SDU/D

P MAURVDP HOW WH DQQL SUP D UP DQJIRQR EQRFFDW QHAD WAQXVD D FDXVD GL XQD
YIRGIQD VP SHWD $ @D UFHUFD GLXQ @EWR SHU LQJ DQQDWH LIOVAP SR 7UFID VFRSWH XQD
WDQ] D VHJ UHVD GRYH FLVRQR G4 UHJ DMAD] LRQL DXGIR GH@ VHGXVIA GHAD GRWRUHWWD + DOA
$ VFRODQGRM HP HUWH XQD FDVHQD GL VUL LFDQW HYHOW FKH KDQOR SRUMVR DAD VXD
P MMURVD VFRP SDUWD 7UFID DULYD D@XQWP D UWHIDMD] IRQH TXHAD FKH UYHD® @@
YHUWE  UXVFLWE D G4 JHUD"

&200 (172 IRFRQWQR TXHWR QELR D WDJD]]H LGDL  DQQLLQ VX H GR WRYR DGDWR D
FKL KD LQI] IDVR GD SRFR DG DSSWRFFIDU/L D TXHWR JHQHWH /D VFUWXWD GHEDXWIFH 2
VFRUHYR®! L FDSIVRQ VRQR VDQW P D DQFKH P RGR FRUAL $ BXQH SDUA P L KDQOR IDWR
UL GIMWILH VX DU RP HOW GLFXLQRW D® HQWA VLSDUD SRFR DAVH P LKDQQR IDWR UGHWH
+R WRYDVR WWL L SHUVRQDJJL P ROR LOVALHWDQW H DEXQL SHUAQR LOTXIHVDQW (  XQ
QEWR DYYIQFHQWA H UFFR GL FRGSL GL VFHQD P SIHYHGIELQ H LOIOD® YL @VFHW D ERFFD
DSHU/D
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