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2 JJLVRQR DQFRWD HVSERDELD ®f J DAUH VFDYDW QHED YLYD LRFAD LEDVDP HQW GHEDI FXSR®! FRUD]| | DM
HG L UMV GH@ FDVHLP HWM VWYDW 1Q XQ SIDQRLR SRVR VRWMR @ YHWD P D LQ FRQVUGHLD] LROH GHOIDWR
FKH FRP XQTXH VL WDWD GL UXGHUL. DQFKH FRQ SDUASDU LD® HQW FLR@WA MD D FDXVD GHOWIUHP RVR
GHO FKH GH@XVXWD GHOMP SR @ YIMVD GHOWR UFKLHGH SDUAFRMUH DIMAQ] LRQH

4 XHWR XRJR ROH D@P SRUMDQVIMP D P HP RUD WRUFD Ji¢ FVDVID FL RITWUH @ SRWELOVE GL
SDUDWH DQFKH GL DAL DU RP HOWMD LOHWHQW. DOVWMWH UFRUGR GHOMMP D P D DQFKH GL DQVR FKH
SRWIDP R VFRUHW SWRSUR GD TXHWR SDQRLDP LIFIMMP R EDGRQH

/ HSLFHQWR GHOMUHP RVR GHO P DJJIR

&RP H QRWR QHL SUP L WP SL GRSR IOWDJIFR HYHQWR \L SDUWD VHP SWH GHOYIFIQR 0 WM 6 6LP HRQH
WDGL] IRQD® HQM GUDWR DA GUIHQGD GH@R LFROWDWRADWR DL WIUHP RW SHU @ &FDA ] D] LIRQH
GHOMSIFHQAR VRSIDAWMWR SHULOIDWR FKH @ VMKP HQV] LRQH GHOHSRFD QRQ DYHYD XQD GMMEX] IRQH
FRV®FDSIAH FRP H RJJL HG LOVMP RIWDIR Sl» YIFIQR HLD TXHER GH@® * 6 D YRUR * LRWD * LJIDQW VXO
&DUR GRYH @ UHJDMD] LIRQH DYYHQLYD WDP W XQD WDFFAD GLOX(FH VX XQD SHAIFR® |IRRIWDILFD FKH
GRYHYD SRLHWHIH WIXSSDW  6XFFHVWLYDP HQWM SHU GHILQILH FRQ Sl» SUHAMRQH LOSXQWR IXURQR
HVHI XI\M GH@ WIDQJ RMD] LRQL XW(] ] DQGR L GDW.GL DFFHGIRP HWL GH@ 1 (/ LQWBEDWQHE JUDQGL GLIKH
/ D UGHILQI] LIRQH Sl» SUHAVD FKH IQGIYIGXD RUD GHSLIFHQWR QH@S OB 9DO7RUH LQ SLIRWIP W GL 7DISDQD
DYYHQQH P RO DQQL GRSR FRQ LOFRQMEXVR GL GLYHUL 6VXGIRVL. DQDA) ] DQGR L GDW GL GLYHUH Wi LRQL
DOFKH GRQDQH  SEUHYH VIQWVL GHE LOIRWP D] LRQLGHLGXH LOFRQWLGHO HGHO @

“O9IDGRWR GH@D $  LQ FRWUKX]LRQH DOP RP HQVR GHOVHUHP RVR H G VXH FDUDWHUMUFKH
VHFQLFKH SHFX@DU SHUCHSRFD LQ FXLIX UHDQ@] ] DVR

OYIDGRWR 6RP S@JR 2 VSHWR GHILQMR FRP H LOFDSRDYRIR WFQIFR GHI $ 1O TXDQWR VLWDWR GHO
SUP R HVHP SOUH 1Q VD GLXQ YIDGRWR D WDYH FROMQXD GL  FDP SDW SHUXQD XQIKH] ] D VRVD®I
GL P UHDQ] DR FRQ FRQAL SUH DEEUFDWDSSTFDWD VEDPR WDP W XQ FDUR YDLR H GRVVR GL
UM QR BRQIIVXGIQD®! DOWMMP IFR ) X FRP SGMIVR SRFR SUP D GHOWIULHP RVR GHO HG LQ TXHMD
RFFDMRQH 1X GIP RMADVR FRP H TXHWR WSR GL YIDGRWR UFHYHWH VR@AMD] [RQL P LORU. GHI@ DAL
WSLFDP HQW UHDA] ] DWFRQ WDYL LQ FDBHWAK] ] R SUHFRP SUHWR VHSDUDW SHURIJQLFDP SDW1  ROAH FKH
DG RIIULH XQ P DJJIRWIH FRP IRUNGL JXIGD SHU CDWHQID GL JIXQW 1HO YHQOH  LODXIXUDWR
DQQIIHWR GH@R2 UR Y%RVBQIFR GL -QWUDHSSR  LOP RQXP HQIR DVRDWRWH 6L\P IFR FRQ YWD GHO
P DQXIDWR SHU UFRUGDUH CHFFH] LRQD®! FDSROYRWR WFQIFR FKH 2 WIVR LGHDVR GDJ @ LQJ HIQHU GHAD
6RAHW $XVRVWDGH H SHUQP SRUBQ] D FKH TXHWR GLVSRVIMIYR KD DWXQWR QHOSRWWMULHP RVR  RGAWH
FKH SHUH®JIDWH AP SRUMQ D GHOSUP R YIDGRWR DQWVP LFR FRMXIVR [Q ABID VRQ GXH DQQL SUP D
GHOMUHP RVR GHO) UXQ@



-O 0 ROXP HQ'\R D@M\VRMVRW 6LWP LIFR GL
QWILQHSSR & YIMWUHP R DOUVRUWQR SUP D GL
USWHQGHWH @ VWWDGD GLFDVD
6L WDWD GL XQRSHWD FKH FHBEWD @ WFQR®RJILD
DOWAWP IFD HG 1Q SDUAFRODH J@ DMROWRW
VWP 1AL XVDW QHO9IDGRWR GL 6RP S@JR HG 1Q
TXH@ WHDQ ] DW VXFFHWLYDP HQWM H UFRWGD 1O
7HUHP RR GHO) UXQ@ WDSSWHVHOBQGR XQ
P RGH@R LQ DFFIDIR IOR[ FKH P RWAD FRP H TXHW\/
GIVSRUMYL GIVDFFRSSIDOR @ WAKWXLWD  GDO
WUHOR DP P RUAJ]DQGR ®f RQGH VWP IFKH (
SDUM GL XQ SHUFRUR IQRWP DWR VX@
SWRW LIROH VP IFD H UIDSSWHVHQVD
e /D 7HFQR®JI LD DOWAVP [FD HWHQGR XQ
RP DJJIR DOUWWWP D GLIVRODP HQWR VWP IFR
XQ LQQRYD] LIRQH FKH SLRWAJJH B VMKW LH
GDLWUHP RW. H \WWMP RQID FRP H WFQR®J LH
P RGHUQH VIDQR WIVMA DSSTFDW J1¢ SUP D GHO
VWP D GHO
e /DO HP RUD GHOMUHP RWR GHO GLFXL
-QWLDHSSR X XQR GHLSDHWLSL» FRGIW
S FRPSRWR GD XQ P RGHOOR GL LVROWRWH
VWP IFR 1Q DFFDIR IOR] VRWMQXVR GD GXH @P H
YHOAFDQ 1Q DFADIR FKH MP ERGUJIDQR @
VHSDUWD] IRQH WD VWAKWAXLD H VAULHQR H 1D SDUM
GL XQDUHD LQIRWP DWYD FRQ DOWH WAKWXIH H

SDQQH@AKH QH VSLHIDQR LA XQ] LRQDP HOWR

/ D5XSH GL&HVFDQV H @ 3HYH GL6 6ViHl DQR
/D SIHYH GL 6DQWR 6WIDQR @ XQD FKLHVD VD
QH@ D] IRQH GL &HVFDQV HG 2 XQD GH
DQWFKH SIHYL GH@ &DUID DWXD® HQW | LID®
GH@ 3 DURFFKLD®! GL&DYD] ] R &DUIFR H VRUH D
PUWP VX XQD WXSH WRFARWD GD FXL W
GRP IQD 1O VRAWRWEQWM @JR GL &DYD|]JR -O
WUHP RR GHO KD TXDWL FRP SGMIP HQWM
GMAXWR 1O SUHFHGHQW HGUIFIR ®VADQGR 1Q
SIHGLVR® LCFDP SDQU®
' RSR 1O WUHP RR  QHO 2 |QJIDD O
UFRWAK] IRQH FKH KD FHUFDR GL USUHQGHWH O
IRWP H SUHFHGHQW. H @ FKIHVD 2 \WEVD UDSHU/D DO
FXOR QHO O SUPR LQWHGIDP HOWR
UVDOLHEEH DO= R ; VHFR® YL VRQR WM. SRL
UP DQHIJIDP HQW VXFRHWAYL VIQR D@ IRWP H
DWXDQFKH UVDORQR

/ D) RUD GHAD &NDQHYDVIA @ %6XVH GDL3DIDQV H ORSHLD P LOVIDLH GHED * XHUD ) LHGGD

2 QUH LORUHQM ) DHWOQHLSUMWL GHODEIMIVR GL&DYD] ] R &DUIFR QRQ BRQVDQR GDOFDP SR GLFDBIR VX XQ
DBAR YHUDQM GHADOXWD GL &HVFDQV DL SIHGL GL XQD SDUHW YHUAED®! 2 SUHVHOWM XQD VSDFFDWLD
YHUAFD®! FKH V. DGGHQWD QHED P DWD LRFAIRVD 6L WDWD GHED VSHWIDFROUH | RUD GHAD &NDOHYDW LQAVD
QHL 1 LDJ L@ FRQIERP HWDUA GD@ DFTXH HI P HUH GHOUR &NDQHYXWE 6X@ SDUHW D VADSIRP ER DOM |LQR
DG PWW QR XQ SROM IQ FHP HOR FKH ID SDUM GL XQ IRUMQR GHO9D@R / MWRUR UHDI ] DR
D@QWMUDR GHE LRFAD H FREBUI DR FRQ @ YLFLQD %6XVH GDL3 DIDQV XQD JWDQGH FDYHURD D SRFKH GHALQH GL
P HWLGD@QJ IHWR GHED |RUD GRYH VLWRYD QQJ UHWR GHARSHWD P LO/MH



/D 3DXGH 9XDLELY WHDMR GHO * KIDFAIDR GHO
7DIIDP HQR >7WDWR GD ( FRO XVHR 9DOGHQ DIR@

6L WDWD GL XQD GRFDDN GL QRWIYR®I LOWUHWH
QDWIDDMER SHU @ IGRWD QWRIDXQD H (DYLIDXQD
HG 2 FRWAXIMD GD XQD FRQFD \FDYDVD DL SIHGL GHL
FR@ &H@ H %RFXO FKH IDQQR VHP SWH SDUM
GHODOXWD GL &HVFDQV ' D @ VXD SRM]IRQH
IQFDAWMDW  QRQ JRGH GHO EHQHIAR GHO
VROUJIDP HQR Q« GHAD]IRQH P MIDQWM  GHED!
FRUHQW WP SHIDWR XP IGH GHO@JR GHWILP LODQGR
FRV® DVSHW P LFLRFTP DMFL H YHJHVD] LRQD@ WSLFL
GH® WRWEIHH GH®I $GL H GHO QRUG ( XLRSD
' IQYHUQR  TXDQGR L WIJL GHO VRGB! QRQ
WDJJIXQIRQR @ SDOXGH TXHWD WL FRSWH GL XQD
VSHWD FLRWD GLJIKIDFAR VX FXLMLSX  SDWAQDUH H
QH@QRLLR WLIRWP D XQR VWDVR GL FDQGIGL FUMBQR
GLEUQD 1 HOVXR DVSHWR LOYHUDD®! 9XDLELY @ XQ
XRIJR FKH SX UFRWDWH @ 6LEHUD DQFKH @
FRP XQTXH XQFD 1Q WWH ®f WRIIRQL $EXQL
WXGIRVL UMQIRQR FKH TXL VRUHWH LOYIGDIJIR GL
: RU/DV XQD SIFFR® ERWDVI> VFRP SDU/D QRP LODVD

IQ DBXQL GRFXP HQW GHO 6FUMH LOIDWM 1O
SIRIHWRWH 6LO0IR $QIHR  GD /D 3IHYH GL 6DQWR
6WIDQR GL &DYD|]R mS —S FKH QHL

SUP LDQQLGHO GXLDQW L @YRUGLFRVWX] LIRQH
GH@ VADGD YHQQHLR DEEDWAMW L UKGHLL GL VHWM
RWR FDVHWH VXOP DU LOH VXG HVWGHI SDXXGH FKH
SWREDEL® HQM HDQR L LW GL XQD ERUDW GD
PROR WP SR DEEDQGRQD SHU LO SLRIUHWAYR
LP SDOXGDP HQWR GHED | RQD



/ D &HQWD® -GLRHOMNVLFD GL6RP SMJIR MWDWR GDOSRUD® ZZZ $ $ W@

/ D FHQAD®! GL6RP SMIR HQADWD [Q HVHUA] R QHO a QP SIDQWR LGLRHBMAMFR Sl» [P SRUBDQW GHMD
5HIIRQH H VLMWRYD VX@ VSRQGD QRUG RYHVWWGHOMIR GL&DYD] R / P SIDQVR XW] ] D AFTXD WLELQDVD
GDA FHOWD®! GL$P SH]]R FKH WDP W XQDJD@UD GLALFD NP YIHQH WDFFROD LOVHP H DA DFTXH
GHOO HGIR 7DJADP HQR GHO' HIDQR H GHL VXRL DI | OXHQW. QHOEDFIQR DUMLFID®! GH@$ P ELHWD FUHDVR
GD@ GLID VXORUHOWM RP RQIP R QHLSUIHWWLGLOHJ HIQY ' DAD TXRDP DWMP DGL P MP EDAQR
GHUSP EIHWM® GRSR XQVDOR GL AU P @FTXD YIHOH UHWWXIMD DGR GL &DYD|]RH
VXFFHWLYDP HQW WDP LW XQ FDQD®I DOVRUHQW / HD®! FKH GRSR ALFD NP @ USRUM DO7DIADP HOWR
/ D JDEUD GL DIP HQWD| IRQH GDA GLID DA FHOAD®! OXQID FWLFD NP L FR@UD D WH FRQGRWM
IRU DW P HVIBAIFKH SRVWM LQ XQ SR] ] R YHUAFD®! UFDYDVR QH@D LRFAD FKH DIP HQVBQR VIQIRMLP HQWM O
WH WXLELQH ) LDQAY DG DWH YHUAFD®! SRWM [Q FDYHWD / HOHULD HOMMED YIHQH SLRGRWD GD WH
JHOHDVRW.JHP HP RWLGD@B WH VLELQH ) DALY FKH HIRIDQR XQD SRMQIDGLALAD 0 : FADVXQR
— JUXSSL GL JHQHLD] LRQHVXUELQD DOMUDDVRUHVRQR W, LOWAT LD® HOW VRWAXIML FRQ QXRYH P DFFKIQH
HQADW 1Q VHUY] (R QHI@ DQQL P LJARWDQGR VHQMEL®D HQM ®f FDIDMAUMAFKH GLHIILFHQ] D
HOQHU HAFD * @ DOMUDDVIRULVRQR FREBU DWD WH WDV RLP. DVRU HBIYDVRU SRWD@HWMUDR FKH [P P HWRQR
CHQHUILD SLIRGRWD QH@ LMD N9

/ 2 BIRGRWR 7WDQVDGBLOR  GLFXLVLVRQR SUHVHQW DFFXQH LOWDGED] LRQL QHL SUHWWL GHAD &HQWDM
( ®MULFD GL6RP S@JR 3WDWR GDOSRUM® Z Z Z VIDORLOFRP @
4 XHWD [P SROHQW LQI LDVAXWAXLD UHDA] ] DV WD LO HG 1O 2 FRP SRWID GD XQD FRQGXWXLD GL
P WGL GIDP HAR OXQID ROAH NP FKH FRQ XQ SHUFRUWR TXDVL FRP SGMIP HQWM LOMUDR HG XQ
VIMMP D GL SRP SDJJL FR@YD LO3RUR GL 7UHWM D@ XLRSD FHQAD®! DWDYHUWDQGR ®f $GLHG L 7DXUL
SHUUWIRWILH EHQ  WDIILOHUH 1Q Y%DYIHWD $XVWD H 5HSXEEQFD &HFD / RSHWD LOFXL YDGRUH DAKD®! L
WIP D IQ RAH P LODUGR GLHXR 2 GLSIRSUHW GHED VRAHW P XGOD] LRQDB! 7DQV $GLOHQ / HWXQJ
7$/ FRQWRUIR GL RMR FRP SDIQH SHWR@HWH H YIHQH JHWAWD GD@ WH VRFHW QD] IRQD@ FKH
DP P LOMADQR LWDWAGLFRP SHWQ] D
/ D FDSDAW GLWDVSRUR @ GLALFD P LIRQL GLVRQQHMMWA DQOR HG -OXKR® FKH LO* UXSSR 7$/ WRGOH
QHODSSWRYYLILIRQDP HQR HQHUHWER 2 GL SUP DUD P SRUBQ] D SHU GHFRQRP ID ( XLRSHD GDVR FKH 1O
SHWRAR JUHIJIR FKH YIHQH WDVSRUBVR UFRSWH ALFD IO GHOIDEEIVRIQR SHWRMHLR GHAD * HUP DQID
GH@ YDYIHWD H GHO/DGHQ : YUMAP EHU 1O GHEBXWMDHGIO  GHED 5HSXEEQFD &HFD



2 SHUD] LRQH $ VADQWIGH
6L WDWV GL XQ DYYHQIP HOWR XQ S” IXRU. GDOFRP XQH DYYHQXVR QHO/ DJR GL&DYD]]R WD LO H O
6X@ VSRQGH GHOMIR H QH@ VXH SWRIRQGIW HEEH OXRJR XQ SWRIWDP P D GL IP P HUARQH H
SHUWP DQHQ] D VXEDFTXHD VXOXQIR SHURGR GLYIVR LQ GXH | DVL. QHOVHWMP ELH H QHOVHWMP EWH GHO
TXDQGR DBXQLVRP P R]] DVRW VRSWDQQRP LODW DFTXDQDXW DEMBRQR SHUDBXQH VHWP DQH
QH@ SUP D AW VXEDFTXHD GHOP RQGR  / LP SUHVD HEEH XQ JUWDQGH UVDOR VBQUR FKH DL WP SLIX
D] ] DUSD/R XQ SDID@IR FRQ J@ DVARQDXW DP HUFDQL FKH SLRSUR QHO DYHYDQR WDJJLXQWR SHU
SUP L@/ XQD / 2 SHWD| LIRQH $VDOWGH 2 WIMD LGHDVD H FRQGRWD GD XQ &ILFR® 6SHBIR 6XEDFTXHR GL
8 GIOH H YHGHYD DQFKH @ SDUMALSD] LIRQH GL DBXQH LP SRUBQW-MIX] IRQL FRP H G VHUAMR VIXIDQR @
0 DUQD O IOMMH B 8 QYHUAW GHJ @6WGLGL7UHWM H GHE$ TXID LO LOMMU GHBQWLDR H GHAD' LHVD
Q1 - GWHWRUDWR DO7XUVP R GHO 5HIIRQH ) UXQIHQH] LD * IXAD LORRQWIAR 7HFQIFR 6AHQWLER GHD
' LHVD H @ VSHGD®! 6DQ 0 DUD GHM 0 IVHUFRUGID GL8 GIOH / LOWUHWH GHEB! \MIAK LRQL LQL] LD® HQWM
QRWMYR®! VDQWR GD IRWIH JWDQ SDUM GHO VXSSRUR RIMAFR WIFQIFR H VAHQWIFR  YHQQH
IP SLRYYLVDP HQW P HQR GRSR @ VHFRQGD P P HUMRQH H QRQ HEEH Sl» VHIXIVR
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' DOYRUR GL-QMUDHSSR 31D]] D GHI ) RQVBQD D TXRVD P WALFD P ERFFKIDP R LOVHQWHLR FKH AL
FROVHOW GLDJJLXQIHUH @ \WDGD FDUDEL®! H P IOMH  FKH VLGLLDP D GDA 3 RYIQAD®! FKH @& FREY D
D YRUSDQR 5DJJIXQD @ FDUDEL®! SHIFRUHHP R XQ OXQJR WDWR DFFRP SDIQDVR GDOSDQRLDP D VXO
VRWRWEQWM / DIR GHL 7WH &RP XQL H TXDQGR QI IHDQQR L VRUDDQW GHAGHUHP R DOP RP HQWR \H
SIRVHIXLH VHIXHQGR @ VADGD H TXIQGLFRQ SHQGHQ] D FRWEBQW RSSXUH VH VIRJ @DUH XW(T ] DQGR LOSL»

USIGR VHOMHLR ) DUHP R DQFKH XQD EWHYH VRWE DOYHIYHGHH D TXRWD PWD FALFD P HW¥ GHO
SHUFRUR ' RSR DYHUWDJJIXQWR XQD IRQBQD DTXRW P WALFD QRQ VDUHP P R P ROR GMBQWGDM
P HVi H SRFR GRSR FLWRYHUHP R GLI URQWA DLUKGHUL GLGXH FDVHLP HWM H GH@M RVSHGD®! SURVHIXHQGR

ROWH L TXDQ.JIXQIHHP R 1Q SIRWMP W GH@ RSHWH GRYH [P ERFFKHUHP R XQD J DABIUD VX@D IQMAD HG
XVAW GD TXHWD GRSR XQD VHUH GL WP SH AL WRYHUHP R LOJWDQGH P DQXIDMR GHO)RUM ' D TXL
SRWHP R 11.QD® HQW VDOLH QHADP SIR VSID]]R GHE FRSHUMWD D TXRWD P WSHUDP P LDIH ®

VSBIQGIGR SDQRWDP D YHUR O DIR GL&DYD]]R @ 9 DA GHO7 DI ADP HQVR H TXHM GHO) HID W RAMUALH
USRVDUAL SUP D GLIP ERFFDUIH @ YID GHOVRUOR

SHIFRRUR SLHYIMR KWBY 7277 NRP RRWFRP  IWIWWRXU
0 DSSDWDFADWWDP W ZZ Z NRP RRWFRP  IWWX EDWH 2 SHQ6WHHW DS ZZ Z RSHOWAMHHW DS RU

/ MOHWDUR @ P HGIDP HQM [P SHIQDWYR SHU YID GHOGMIYHA@R GL P W H UFKIHGH XQ P IQP R GL
DAIQDP HQR ROWH FKH GL DMAQ| LRQH / D VADGD FDUDEI®! SHU TXDQR @UD SHU @ JWDQ SDUM GHO
SHUFRUR QRQ?2 GRVIMD GLJIXDUG LDIOHG LQ GLYHULWDWZ HVSRWED VXOYXRVWR / XGIP R WDWR GLSHUFRUR

SXU DEEDWEQ] D ®UR DA I1QH GH@ WP SH SHU ALFD XQD GHFLQD GL P HWL SUP D GL VDOH VX@
VRP P IW GHO) RUM?2 SUYR GLSDUDSHW! HG DQFK HWR 2 HVSRWR VXOYXRWR FRP H DQFKH (P SIR VSID| R
VX@ FRSHUMWD GHOP DQXIDWMR GRYH VRWMUHP R SHU LOSWDQIR 9D SUHWIVD DWMQ] LROH DQFKH SHU
SHUFRUHUH @ \WHWD VFDBMWD GLGXH WP SH FKH FRQGXFH DA FRSHUMXWD QRQ GRVVD GLSDWDSHWY 6H LO
WP SR ® FRQMHOW SHU FKL YRBGMH IDUH XQD EWHYH HVS@RUWD] IROH D@MOQWILOR GHOP DOXIDWR QRQ
SUHYID QHOSLRIWDP P D GHAHVFXUARQH H FKH FRP XQTXH UFKLHGH P ROD DWAQ] LRQH FROWIIDP R GL
SRUMH XQD VRUFID
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