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6HP EBD FKH L WHFHQW WIXSSL GH@ SROAFD
WIWQMAQWH VXFFHWAYL DA H®f IRQH GL 7LKP S
DEEIDQR FROR P SIHSDIDW P ROWAMP L
FRP P HODWRW DQFKH OBEL MQMADE P HQWH DO
FROWDUR TXHWZWIXSSLHWDQR SHYHGLELD SHUDOWM.
RWHUDVRULSL»> DWMQWDAR \WRQ HUAL GHJ QHYHQW.

7DQR SHU FRP IQFIDH @ UFKIHWD D QD] IRQL
HXURSHH GLDXP HQVR GH@I \SHVH P LOMLIQ DP ELVR
1$72 HWD JI¢ \WVD IDMD DL WP SL GH@ SUP D
SUHMGHQID 7KP S DQ| L DQFRWD SUP D QHO
TXDQGR SUHMGHQW HWD 2 EDP D

Q WP SL Sl» WHFHOW J@ 6VDW 8QW FRQ @
SUMGHQID %GHQ KDQQR DSSWRIMDWR GHMR
VFRSSIR GH@ J XHUD |Q 8 FUDIQD SHUMFDUFDH ViXJ @
DABDUE HXURSHL QRQ VR® L FRW GHED JXHUD P D
DQFKH TXH@ GH@! IRWQWXWH HOHW HMEKH %DWD
VR® UFRUWEDH LOVDERDIJIR GHO JDVGRWR 1 RUG
6WHDP  FKH WDVSRWBYD 1OJ DV SURYHQIHOWA GDAD
5XWD D@ * HP DQD FRWMQIHQGR ®f QD] IRQL
HXWRSHH D P SRUBWH ® WKD® JDV SWRGRWR
VRSIDWYXWR QHJ @8 6$ FRQ @ WWFQLED GHOIUDFNIQJ
FKH KD FRWI GL SURGX] IRQH Sl» HBIYDW IMSHWR DL
FROFRUHQW ROW D SWRYRFDIH HQRWP L GDQQL

DP EHQWRQ

QROMH ® \KD®! JDV YIHQH FRP P HUFIDQ ] DR 1Q
IRP D @' XIGD IOFKH FRP SRUD XGWMURW FRW H
SWREGP LGL®&JI IMAFD UVSHWR DLJ DVGRWIH UFKIHGH
@ FRWAK] LRQH GLUJ DWILLEDVRWL

&RQWHIXHQ| D IP P HGLIDVD GLTXHWR DXP HQVR GHL
FRW HOHUHMFL 2 WD @ FUM. GHO VHWRWH
GHEBXVRP RWYH 1Q * HUP DQID @ 9ROMZ DIHQ KD
DQQXQFIDIR @ FKIXVXWD GLWH WRELTP HQW H XQD
UGX] IRQH GH@ FDSDFW SWRGXWIWD GL ROWH

P LD YHIFRQ FKH FRP SRUMW LOTFHQ] LDP HQVR
GL P LD RSHWDL ,Q VIID 6D P LQDFFID 1O
@QFHQ] IDP HOWR GL O®YRDVRU DAD 0 ILDIIRW GL
7RUOR  IQYRFDQGR  QDWWD® HOW  QXRYL
DP P RUA] ] DVRUVRFLDQ.GD SDUWM GHER WIVR

9HUHEEH GD FKIHGHUL FRP H P DL L JRYHWQL
HXURSHL DEELDQR DFFHWIVR \VHQ] D |DUH XQD SIHI D
GL DGHULH D XQD WDGL] IRQD®! SROAFD MVDQVIADE
SXU IQ SDBMH FROADWR FRQ L ®RWR QWML
HFRQRP IFL IP P HGIDW  6HP EWD FKH XQR GHIQ@
REIHWIYL SUQFISDQ GH@ JXHUD GL 3XWQ 1Q
8 FUDIQD IRWH T XH@R GL FUHDUH GLYIMRQL DABQWDR
GHID 8( H HYHOWD® HOM SWRYRFDIH XQ
GIWDFFR GDE@BMIDQ] D DWDQUED 4 XHWR VHFRQGR
RELHWAYR P LVHP EWD GLILEL®! GD UHDT ] DUH P HOWH
® GLYIMRQL DABQWDR GHED 8 ( VRQR FRP XQTXH
UGIYDQW H GL GUIFI® VRX]IRQH DQFKH WH WL
SRWRQR HVFOXGHIH GHFMDP HOW WRWOL D IRWP H
GL DXVDUFKID IXRU WP SR § QHFHWDUR SHU

DIJIXQIHH FKH ®f GLYMRQL DAEQWOQR GHB (

SRWRQR HWHWH JWDGIW DQFKH DI@ 6VIW. 8 QI
FRPH GIP RWAD ® WQGHQID GL 7,KPS D
HWO(GHWH @ QIRQH ( XURSHD GD@ WDWDMIYH GL
SDFH H D IQWDWHQHUH DS SRUAGILMWEFRQ LVQJ RQ
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3RL2 DULYDVR LOSIDQR UEDWM] ] DVR 5HS WP ( XURSH
FKH SUHYHGH IQYHP HQWSHU P LODUBLGLHXWR
QHL SIRWMP L TXDWMR DQQL MQFIDVR GDAD 9RQ GHU
/HHQ SHU IDU IIRQW D XQD LSRWMFD LQYDMRQH
XWD SHWDGAR SIXWRWR IP SUREDEL®! D P IR DYYMR
,OSIDQR SUHYHGH XQ QXRYR WXP HQWR 11QDQ] LDUR
6DIHFKH IRWQILE IIQRD P LIDUGLGLSUHWANDL YDUL
WDW QD] IRQDQ SHU FRQFHOWDUL DX DBXQH
FDSDFIVY \WMDWAJ LEKH VEHOME ,Q UHDOW LOSLDQR GHAD
9RQ GHU/ HHQ QRQ @ XQD QRYIW DMWROWD Jl¢ QHO
VHWHP EWH DYHYDQR GHWIVMR \WXSRWH O
DIHWP D] IRQL GL ' KL HOMYH DA FRUGGHWD
DXVWRD \WDWAI LED SHU® GLLHVD HXURSHDE TXDQGR
SDUDYD GL XQD USUMMD HFRQRP LFD WDIQDVD GDAD
SWIRGX]IRQH GL DWPL FRW FKH L UYHBUW
FHWDP HQWM XQD SXW I@XMRQH 6L WHUMH
HYIGHQWP HQW D@ RWGIQD] IRQL FKH SRWRQR
DULYDIH D@ P HGID H SIFFR® LQGXWJD MBIDQD
GD QRWADQD /HRQDIWGR ) IOP HFFDQIFD R Sl»
DQFRWD GDOSWRIHMIVR UDWP R WMGHWR $ TXHWR
SIRSRWMR L SDUD GH® QDWMD GHO BR®
P SHUIDODMD HXWRSHRE PD WP EW FKH ®©
SWRGX] IRQH GLDUP LMD SIXWRWR XQD UVSRWI DAD
FUL IQGXWMD® FKH KD FRGMR @® JWQGH
P DQLUDWXWD HXURSHD VRSUDWKXWR T XHED WWMGHVFD
,QIDW L SDUD GL UFRQYHWIH @ SWRGX] IROH GL
DBXQH IDEEUFKH DXVRP REIMMFKH P IQDFFIDWA GL
FKIXVXWD 1Q SWRGX]IRQH GL FDUL DP DW FR\D
SHDMR QRQ IDFIBI $ TXHWR SWRSRWR 2
QHFHWDUR UEDGILH BP SRWELDA SHULOFDSIVD®! GL
RYYIDUH D@ FUM. X} ] DQGR ®f FRQGY IRQL GL XQ
SUREDEI®! VFRQAR SHUJ IXVAILEDH J @ LQYHWMP HQW.
QHQGXWWD EHAFD FRP H YROQR SHUBFRQRP LDE
1 DIXWD® HOWA @ SURGX] LIRQH GLDWP L FRWIKIVFH
XQD IRQW GL SURIMAL SHU ®1 P DJ J IRUL FRISRUDMRQ
P RQGIDR GHO FRAGGHMR FRP SGMR P LOVMH
IQGXVWID® FRP H @ IDP RMUP D / RFNHHG 0 DUAQ
R ® %RHQJ R DQFKH ® QRVADQD /HRQDWGR
) lQP HFFDQIFD DQFKH VH @ SURGX] LRQH GLDWP L IQ
J HQHWD®! FRWAXIVFH XQ FRQUXP R [P SURGXWINR GL
SO\WD®RUH SHULOFDSIVIDX®! VRFID®! VBQWR Sl» SHULO
IDMR FKH TXHWD SURGX]IRQH YIHQH FRP SUDVD
TXDVLSHULQWAR GDTR WIVR
$ TXHWR SUIRSRUMR SHU 2 QHFHMDUR SUHFVDUH
FKH @ WQGHQ] D YHUWR XQD HFRQRP ID GL JXHUD
QRQ GISHQGH GD@ SIDQULFD| IRQH GL XQ TXDMDWL
WIVR QD] LRQD®! FRP H DIIHWP D 3DX00 DWMEN LQ XQ
DWAFR® GHO GRYH GIFH D XWDQW @ JXHUD
@FRQRP D QD] IRQD®I QRQ 2 WIVMD \RJJHWD Db
QHFHWW P O P D ®f QHFHWAW P LOIDUL FIR: O
QHFHWMW GHL Sl» IRWY JIXSSL FDSIVDXOMEL
IOWAHADWDED JXHUD KDQOR DWRIJHWDVR D \k
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WWLJ @ DOM.J IXSSLH KDQQR P SRWR RIR @ &R
YRBQW $QFKH TXL QRQ @ WIMD GIP RMDD @
SRWEIDN¥ WFQIFD GH@ SIDQUIFD] IRQH SRIFK«
TXHWD GIMDWD HFRQRP LFD @ UP DW ®iJ DVid DO
P HFFDQWP R GLP HUFDVRE

4XIQGL ® WIQGHQ D YHUR XQD HFRQRP ID GL
JXHUD VDIHEEH GRYXVD DO SUHYD®IH GHL J UDQGL
P RORSRQ GUDW D@ SWRGX]IRQH EHAFD O
FRUGGHWR FRP SGMR P LOVDUH IQGX\MD®! QHD
FRQFRUHQ] D FROWR J @DOAM.J XS SLFDS VDOMEL
QRO EDRIQD QRWH FKH J@ WML FKH
VRWMQIRQR FRQ Sl» GHFIMRQH @ QHFHWMW GHO
UDWP R VROR TXH@ GHOQRWS ( XWRSD FRP H @
' DQIP DUFD R @ 6YH| ID IOMHP H FRQ @ ) DQFID
WWH QD] LIRQL GRYH 2 DQFRWD IRUM @ SUMHQ] D
GHIR WIVR QHEBIFRQRP LD DOFRQWDUR GHEB/ID
GRYH SUHYD®! LOGEHDOP R VHODJI J R H FKH KD XQ
DWWJ JIDP HQWR Sl» FDXVR 3DXOO0 DWMEN GIFH 1Q
SWIRSRWR BHEEHQH L UFDYL GH@BFRQRP ID GL
JXHUD DI OXMFDQR QH@ P DQLGLSRFKLIQGLYIGXLR
JWXSSL P HOWH L FRWE VRQR VRSSRWIVL GD VWAL
FROQWEXHQW @ GlIHHQ] D WD FRWALH UFDYL WRYD
XQ @ MA QHE FDSDFIW GHO JRYHWQR GL
VRYYHQ IRODIH ® MRUR EHAOFR P HGLDQW
P SRWM 4 XHWFRWIVRQR SDJ DW QHED VSHIDQ] D
GL DXP HQDIH TXHL UFDYL 6L WDMD P ROR
SUREDEI® HOW GL FRP SMR GMSHIDWR P D @
SUREDELOW GL VD UVXODW QHI DL QRQ CEHWD B
QD] LRQL FDSIVBOMFKH GDOELMRI QR LOFRHUFLEL®! GL
RSHDWH VX WDD IQWADD] IRQDBIE &RQFOXGH
0 DMEN D3HU TXHWD WJIRQH @FRQRP ID P D
UP DQH G4 DVID DA J XHUD H DA P RELOVP| [RQH SHU
@ JXHUD LQYHR HWD QRQ 2 DOMR FKH @#FRQRP LD
FDSMVDOMED LOWD FRP H HFRQRP ID GL JXHUD
VHP L? SHIPP DOHQWAJ &RP XQT XH ®f FRQVHI XHQ] H
GHID JXHUD VROQR GUDW FRQ ® IRUH GHmD
SWRGX] IRQH 4 XHWHM IRJ H IHQGRQR RWD SRWEL®I
@ GIMAX] LIRQH GHI P DJ JIRUSDWM GHOP RQGR H
GHI VXD SRSR®] IRQH LOFKH VHP EWD SUHFOXGHWH
GWI]DIRQH GHID JXHUD D WRSL GL
DFFXP XM| IRQHE

BHFRQGR TXHWD WRUD TXIQGL @SRWAM Sl»
SWREDEL® 2 FKH @ JXHUD [Q 8FWDIQD SRWD
FRWIALLH BHQQHVP R HSIMRGIR GL XQD FRQGI] IRQH
GL JXHUD SHWP DQHQW WIXMD DA 6HFRQGD
JXHUD P RQGID®! GDA &RUHD DO9LHVQDP  DAD
-XJRVDYID GD@ 1JKDQMBQ DIPDT GDA / LEID
DA 61UD XQ HSMRGIR FHWDP HQW GRBRURVR SHU®
GIMAX]IRQL H ® P LJADID GL WP H FIM@Q HG
HP RWYDP HQW H P HGIDWFDP HOW Sl» VHOWR 1Q
TXDQWR Sl» YIFIQR D QRLQHOFXRUH GHER XURSD
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,Q HIHWLI @ XGAP LDYYHQP HQW/VHI X IV DAB®] LRQH
GL 7KP S FRQ @Ql IR GHE WDWDAYH WD 86$ H

5 X\WD VHP EWDQR LQGIEDIH FKH @QFXER GHAD WAJ D
JXHUD P RQGLD®! L VD DARQVDQDQGR , CFRUGGHWR

IP SHIDOP R 86% QRQ W WRQAD FRQ
@ SHUDDP R XWR P D WIQGH D UHD@ ] DIH XQD
SDFH FRQ @ SRWEIDA GLMVXWDH G IMRUH QRQ
VR® ® WUH DIH FKH VHYRQR SHUXQD LQILOW GL
OYRW| IRQL QHL GLYHUL VHWRU SURGXWAML JDV H

SHWRIR GD UYHQGHWH D SWH]R P DJJIRIDR DIQ
IDABDAEHXURS HL B GIVAAVH DJ UFR®! M IKWIDE LD GDIbA

FRIBRUDMRQ DJWRDIP HQDWL HFF L FXL SURIMWA
\VSDUMA FRQ J@ RMDFKL XFWDIQL H WL

FRWIXLMFRQR @ UHWAUX] LIRQH GHOGHEIWVR FRQWDWR

FRQ JQ 86$ SHUL FDSMDQ H ®f DWP L IRWIW GD
%WGHQ FIR® SUHWMAZ QRQ UWHIDIH P HOWH 1O
VRWHI QR GHI @ HXURSHL UHWMALE QHEBI P DQL GHI @
R@ DUFKLXFWDIQL

3HU TXDQWR UWIXDUED @B IRQH GL 7P S FL WL
SRWHEEH FKIHGHH FRPH P DL @ ®DGHUKLS

HFRQRP FD GHaDf JWQGL  FRWSRUMRQ
WDQVQD] LRQDQWWQGH D VRWHIQHIH DDFUHP HQW XQD
HMHP D GHWD LQIXDWGDEI® 4 XDQ VRQR L
SIREGP L GH@® FRSRUDMRQ WHDWL D@
UHDQ ] D] IRQH GL SWRIMAL VHP SWH P DUJIRW' ,Q XQ
DWFR®R GDO WR®R DO 0$*$ GL 7KPS H @
GHHIX@MRQE 0 IFKDHO 5REHW \RWIHQH FKH
DWP S FRQUGHWD J@ 6V 8 QM. \R® FRP H XQD
JWQGH FRWSRUMRQ FDSMDOMD GL FXL @

DP P LOMAMDVRIH GHBU DWRIH TXIQGL SX DWXP HWH
H @QFHQ] IDIH SHURQH D VXR SIDFIP HQWRIO D O
MA] LRQL GHIR WIVR VRQR XQ RWFRBRI&RP H XQ
EXRQ FDSMDOMD 7P S YXR®I QEHDH O
FRISRUIDARQ WIVXQIWIQWL. GD TXDMDV. YIQFR® QHO
UHDQ ] DUH SWRIME 3 HU WDJ J IXQUI HIH TXHWR VFRSR
® P WXUH GD SUHQGHWH VRQR QXP HUIRVH H WDUDWM

QHOM Sl» VSHWH IQXWR SHU P MIDH 1O
UMFDGDP HQR J@®ED®I HG HYMBIH  GDQQL
DABP ELHQW DXP HQDUH LFRWLSHU®! FRUISRUMRQ
QD] IRQDQ UYDD DXP HQWQGR L GDJL VX@ ®RWR
HVSRWID] IRQL DXP HOWH J@ LQYHVAP HQW GHGD
P SUMMH WIVKQIMMQWL LQ VHWRUL LHGGIM] L FRP H @
SURGX] IRQH GLFRP EXWELD | RWID QHIBQWI HQ] D
DUAIIFID®! H QHO VMMRWH P P REIMDIH YHGL DG
HWHP SIR LOSIDQR SHU* D] D

8Q DOAR REIHWIYR 2 UGXUH ®f VMH VXL SURIMAL
GHEDI FRISRUMRQ H ® VIMH VXL VXSHUUFFKLSHUFXL
7XPS H 10 WR FROWIHHE 0 XW KDQOR
P ELDFFDR DXQD P RRWID SHU GHP R@H L
GISDWP HQW JRYHWODWYL L ®RWR GISHQGHQW H
TXDMDW. VSHMD SHU L VHUMJ L SXEEQFL DQFKH @
GUHD SHURIMVSDWP IDIH GHQDURE RYYHWR VIRJ @DUH L
FRWE

7

QROWH 2 QHFHWDUR DERMH L UHIRDP HQW
P HFKIQEE VX@I DWMMW FRP P HFIDQ FRP H
QRWP H VX@ VEXUH] ] D H FRQG IRQLGLMYRR QHMD
SWRGX] IRQH ®1JJL DOWFRUX] IRQH SWRW LIRQH GHL
FROXP DRL GD WKIIH FROAR@  \X@
VSHFX®] IRQH 11QDQ] IDUD H VX DWHW SHUFR®RWL
FRP H EIVFRIQ H FUSVRYDO\WM DD GHUHI XOMRQ 2 @
FKIDYH SHU LHQGHWH GL QXRYR JWDQGH @ P HUFD
0$*$ H GHYH HWHWH DSSTFDVD VRSIDWXWR DBt
VRFIHMW GL VHYIL IlQDQ|IDL. H DA EDQFKHE
6HFRQGR 5REHW SHU TXHWD [BHUHI XOMRQ
FRP SHWAYDE DXP HQWHEEH QHYMDEL® HQW 1O
UWFKIR GLXQ FIR@R IIQDQ] IDUR FRP H 2 WIVR J1¢
GIP RWUDVR GDAD FUM. GHL [P XWL VXESUP HE QHO
H GDOID@P HQVR GHAD 6IAFRQ 9 DB\
%DON QHO 0D FHUWDP HOW D VIADWI D
D] HQGD® GL7WKP S QRQ SRUMWE D XQD P DJJIRWH
FUHVFVD HFRQRP LFDH D P LJ QRULWIDQGDUG GLYIVD H
WYL SXEEQFLJH SHU TXHWR QRQRWIQWM
TXDBKH WP SRUWDQHR YDQVDJ J IR GLSUH] ] R GRYXVR
DLGD| L FRQ IOUMKIR SHU GL XQD DFFH®ID] IRQH
GH@OI @] [RQH 2 GHWAQDVID D | DALHE
8QD MWD|IRQH GL Q@] IRQH Sl HBNYDD FRQ
UHOMYR FD®R GHL VDD H GH® FRQGY LRQL GL YV
GHL ®YRWDWRW H FRQ VHW] L SXEEQFL DOFRADWR
SRWHEEH SRUWIH D VHULSURE®P L DABOWAQR GHI @
6V 8 QM. YD®! D GULH D XQD DFFHQWD] IRQH GL
TXH@ SROU] | D] IRQH VRFID®! FKH DYHYD LQGRWR
/ RIHQ * RGQHU D SIHYHGHWH XQD JXHUD FIMI®I D
EDWD LOWIQUW 1O XQD IQWALYLWE UDVFLDVD D 5 DGIR
YDFNRXW QHO QRYHP EWH VXEMR GRSR @
SUP D H®{ LRQH GL7XP S DA &D\VD %4DQFD / D WAL
GL /RIHQ *RGQHU HD FKH ,0 SXQWR Slb»
YX@HWDELB! GL7WKP S @ SIRSUR LOVXR SXQVR [RUM
DL 11QL GHOUVXORVR HBMRWD®! @ VXD SUHWAD GL
RIIUH TXHL P lORQL GL SRWI GL YRR QHWM®
IOGXWMH H QHEDI IQIWDWKXKWXWH FKH L \XRL
VRWMQURWL GH@ FOMH RSHWDID L EOXH FRADU L
DVSHWMEQRE 1 H@D WDGIRQH GH@D MOQMAD
FRP XQIWD MDIDQD 1O VAP IQH BROU] ] D] IRQH
\RFLDBEGH LOIVFH XQD FRQGI] LRQH LQ FXL@® SROAFD
UYRO] [RQDUD 2 1Q JWGR GL IMDUH SUDMEDP HQWA
XQD @QHD GL GHP DUFD] LIRQH QHWD 1D ®f FOML O
SURGMIUDVR GD XQD SDUM @ ERW KHVD GDCBMAD
RIQXQD GH® GXH FOML WAD D GUHQGHH ®f
SWRSUH FRQGI IRQL FKH WBQQR GHJHQHUDQGR
1 DIXWD® HOW @ VWXD] IRQH QHJ @ 6V 8 QI SXU
\H 1Q P RYIP HQWR 2 DQFRWD ®RQVEQD GD TXHWD
FRQGI IRQH /D SR®U}]D|IRQH VRFID®I FKH L
YHUWIFD QRQ 2 FRWXQLYRFD P D@ FRP SRWD GD
GLYHUH FRP SRQHQW @ FXL XQUIFD] IRQH 2 DQFRWD
WD GD UHDA] ] DUH VXOFDP SR
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3DWDP R GH@ SROU}] D] IRQH HQIED R WD) ] DG
FKH KD FRQRWFIXVR XQD HWAHP D WGLFDA ] D] LIRQH
GRSR ®&FFIMRQH GL * HRUH )® G ,OWHUP HQWR
FKH TXL XWOJIDP R 2 @® FRUHOW GHO EM@FN
PDYJLM E QH@D YMRQH GL TXHWD FRUHOM @©
GLYIMRQH W] ] LD®! GHOSIRGMIUDVR 2 |RQGDQW GHO
FDSMVDOP R QHI @ 6VIW. 8 QML SHUFXL 2 QHFHWDUD
XQD DEHDQ] D UYRX] LRQDUD 1D SIRBMIUDVR QHR H
SUIRGMIUDVR EIDQFR XQ SURGMDUDVR P XGMD)] ] DG
JXIGDVR GDOSURBMDUDVR QHLR 4 XIQGL @ WM.2 FKH
@ J XHUD FIYI®! GHYH FRP ELQDUAFRQ @ UYRX] IRQH
\RFLD®

, FRP SDJ QLGHOFREMYR MRLQRQ DEELDP R SDWDE
LQYHFH SDUDQR GL FURVFHQWA SROU] | D] LROH VRFLD®
H GL FOWH DYHQGR FRP H UIHUP HQWR L JIRYDQL
VHQ D UWMHWYH  J IRYDQL SIRGMBDUL GL WL L FR&RUW R
DQFKH L SUP L VFIRSHU VSRQVDQHL GHI @ BMHQMDO
Z ROHUE H GHI @ RSHWDL OMOQL GHOBI IREXVOHW H
GHI P DFHM] IRQH GH@ FDWQL /D FUHVFHQWM
SROUW]DIRQH WD IQJIDQGR TXD H @ D
FRQVDP LODUH DQFKH DEXQLSH] ] LGHM WG] LRQD®!
FOWH RSHDD EIDQFD H JDIDQW® FRP H
WMWIP RQIDWR GDL WHFHQW \FIRSHW QHO VHWRWH
GHEBXVRP RWYH FKH KDQQR FRIQYROR ROMH P LD
RSHDL QHI@ WERELIP HQW GL )RUG 6VMMDQWY H
* HQHWDO 0 RRW H FKH WL VRQR FRQFOX\L FRQ
GRWHQP HOWR GL IRUAL DXP HOW \DDUDQ GRSR
JIRWQL GL WFIRSHWR D P DFFKID GL ®IRSDWGR H FRQ
QXRYH IRWP H GLEWD

$OM. 5L GL SROU}] D] IRQH VRQR TXHI FKH \L
IQWDXWDQR D @QHAR JHRIWIIFR WD ®f GXH FRWH
$VDQUWFR H 3DFUIFR P DIJIRWP HOW FRIQYROM
QHM J®ED ] D] IRQH 11QDQ] LDUD H QHL SURFHWL GL
IQIRWP DW ] D] IRQH 6LOFRQ 9D\ H LO P IGZ HW
IQGXWMDBI H WXW® H  WQGHQ] ID® HQWM
MVRO] [RQIMD 2 SSXH DQFKH @ SR®U] ] D] IRQH 1D
JWQGL FHQWL XUEDQL GRYH SUHYDORQR ®i JWDQGL
P SUMH P XGMQD] IRQD@ H L SIFFRQ FHQWL GRYH
SWHYD®! @ SIFFR® P SUMD MD IQGXWMD®I FKH
DJ UFRD

' HOHWR 7P S L HWD JI¢ VFROWDWR FRQ TXHVAL
JIRWLSWRE®P LHFRQRP LELH VRFIDQGXWDQW @ VXD
SUP D SUHMGHQ] D GDO DO D GIU® YHUW
FRQ VFDUR VXFFHWR 7XP S DYHYD FRQYRFDVR DD
&D\WD %DQFD L &( 2 GL)RWG ) IDW&KUVBIU 6HU R
0 DUFKIRQQH H GL * HQHWDOO RVRY SWRP HWMQGR
XQD YDWD GHHIXOMRQ lQ FDP EIR GHO MRWDR
GH@ SWRGX] IRQH 1Q 86$ H P IQDFFIDQGR 1Q FD\R
FRQADUR |RUAGD] LGRJ DQDQ@

/D UVSRWID GHL &( 2 HWD WIVD MHSIGD R DP ELIXD
P HMWQGR 1Q HYIGHQID @ GLUIIFRO¥ GHI

7

P XGIQD|IRQDQ D UHQWDH 1Q XQD YIMRQH
QD IRQD® GHL ®RR  IOWMUHA  ( QXMDWD
QDXWD® HOWM @® WHDIRQH  GH@QGXWUD
SHARTQHWD 7XP S DYHYD DXVRU]]DWR VXELMR @
FRWMX]IRQH GD SDUWM GL 7WDQV  &DQDGD
GHOROGRGRWR . HHWRQH, / H LOFRP SGMIP HOWR
GHD SDUWM IIQD® GHO ' DNRWD $FFHW FKH
DWADYHUD @ VWUD GHL QDXL DP HUFDQL H FKH HWD
WDVR E®FFDIR GD 2 EDP D $YHYD SWIRP HWR GL
VE®RFFDUH DQFKH & VAYH@D)] IRQL 1Q $ WD DQFKH
TXHWM EQFFDW GD 2 EDP D QHI@ XGIP L JIRWQL
GHI VXD SUHMGHQID /D GHHIXOMRQ 1Q 86$
SWIRP HMWAYD Sl» DXWRP REIQ Sl» SHWRIR Sl»
GIMAX] IRQH GH@DP EIHQW WD WRED GD R®G
HFRQRP \

6LSDUDYD GHOHQRP HQR GHORHWKRUQJ EFLR: GHD
WWQGHQ] D DOUVRUQR GLDBX QL VHWRRLL SURGXWIYL QHL
SDHM. D FDSMD@P R DYDQ]DWR H 1Q SDWAFRDWH
QHI@ 86$ 8Q SWIWP PD GL DMD|IRQH GL
IOYHVAP HQW HWMUL 6HBIFWS 63 YDUDVR QHO
GDADP P IQMAD]IRQH 2EDP D FKH  LOWQGH
WSSUHHODH 1O SDHWH FRP H  GHWQD] IRQH
SURGXWIYD VHQ] D SDUL H VRWHMQHWH @ FDP SDIQD
SHU XQD UMFRWD P DQUDWXUHWD TXD®! SLOWAR
GHD USUWD HFRQRPIFD /D VRX] IRQH
DP HUFDQD SRWHEEH UFKIDP DIH 1O P RGH@R
DGRMMR GD O DFKIRQQH FRQ @ &KU\BU
DEEDWDQGR [OFRWR GHO ®YRIR  SHU VRWHQHWH
@GHIXDP HQ\R H OHAVSDQMRQH GHJI@ RWDQL
SURGXWIYL 3HU FDSIFL J@ RSHWDL GH@M &KW \BU
VRQR SDWDW. GDL QHW D@RWD GHOSWH FUM. DL

GHO E 7P S QRQ UXWF®D USRUDH LQ
SDMD  @OGXWMD  GH@BXVRP RWYH PD
VXFFHWYDP HOW LOFHQWR GHEBMWMQ] IRQH L HWD
VSRWIVR  WX@  WFQR®RJIH IQIRWP DMFKH ,0
SUIHMGHQW %4GHQ DYHYD HP HWR O BKISV DQG
6FIHQFH $FW E IOFXL WRSR HWID TXHW®R GL
USRWMDH @  SWRGX]IRQH  GHL  FKISV
\HP IFRQGXWRIL QHI@ 6V 8 QM SURGX] IRQH
FKH DOP RP HQWR YIHQH HIIHWXDVD SHULO 1Q
7DiZ DQ

0 D IDWH J @ LQJ HOW LOYHVAP HQW LQ FDSIVB®! IR
QHFHWDWL SHU @ FRWAX]IRQH GL P SIDQW
IQGXWMDQ SHU @ SWRGX] IRQH GHL IDP RWL FKISV
QH@! DWXDQ FRQGI] IRQL HFRQRP IFKH QRQ 2 SHU
QIHQW | DFL®! Q« LP P HGIDVIDP HQW SURI MWMYR®H

' DOGUWHDODWHFB GLP H ] RICP DH
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' HOUHWR JI¢ QHLSUP LWH P H\L GHED SUHMGHQ] D
7XP S ®f FROAMDGGI IRQL IQMMA QHO GHFIQR GHO
FDSMDOP R DP HUFDQR WDQQR YHQHQGR IXRW
P SIHVRVDP HQWA 7DQVR SHUFRP LQFIDIH 7UXKP S KD
DQOXQFIDVR @ ILOH GHO* IHHQ 1 HZ ' HDOUHYRFDQGR

@REEQ@ R GHEDI DXVR HOMMEKH DAR WFRSR GLVDODH

@OGX\WID DXVRP REIDMED DP HUFDQD

P DOWQHQGR @ SHIQR FRQ L MYRWDWRW GHO
VHWRWH

4 XHWR 1P SHIQR QDWWD® HOW QRQ SRWME QRQ
HOWDUH 1Q FRQIOMR FRQ ( ®Q 0 XW SIRSUHVIUR GL

7HV® H SIRGXWRWIH D @QHGR P RQGID®! GL DXVR
HOMMEKH FKH LQYHFH 2 \WVR XQR GHL P DJJRW
VRWHQMRL GL 7KP S 1Q FDP SDIQD HBMWRDO!
QRQFK« FDSR GHO' LSDWAP HQR SHU @ILFIHQ] D
JRYHWDDWD ' RIH QHEBP P LOMAD] IRQH 7WXP S
/H WHFHQW. YRFL GL GIMDSRUW LOVRUM WD 7KP S H
0XW FKH VHP ELDQR IQGXUH TXHWEGIP R D
OWIDH SUHMWMR @ VXD FDUFD JRYHWQDWD
SRWHEEHIR HWHWH GRYXW D@P SHIQR GL FXL
VRSWD ( GHOWHWR 7XP S QRQ KD P DL UQQHI DVR
XQR GHL WRL SUQFISDQ VRIDQ HBMWRWDQ FKH
HFVDYD [BUG EDE\ GUGE WIYH@DH WDIDj]L
WAYH@H

8 QBOMD QRW LD SUHRFFXSDQW DUIYD GDO VHWRUH
DIWRDIP HQDH  / BOWRGX] IRQH  GH@  FROXWH
JHQHEDP HQW P RGLIEDW 2* 0 LFXLVHP LVRQR
SUIRGRWM/ SUQFISD® HQW GDIM P XGQD] LRQD®H
%D\ HUO RQVDQVR XD SUIRGRWR XQD YHWD H SURSUD
UYRO]JIRQH QHO VWWRWH DIUFR® JWIH DD
SURP HWD GLXQ P DJJIRIH FROWRER VXL SDUDWWH
XQ DXP HQWR GH@ UMVHE 2D SHU XQR WXGIR
FRQGRWR GD HVSHUWL KD GIP RWMUDWR FKH ODB\R
IOWAQUYR GHOP DIV2* 0 KD IDYRWR @P HU HH GL
SDUIDWMISL> UHVIVWQWH DU J UAVMYLE

/R WXGIR FRQGRWR GDAD 5HQP 1Q 8 QLYHWW RI
&KIQD KD DQDQ ] DVR GDW. SIRYHQIHQW. GD WL
GH@ FRAGGHWD ERW %HOE @ UHIIRQH DJUFRD
GHIQ 6VDW 8QM/ SUQFISD® HQW WWXDWD QHO
0 LGZ HWIFDUDWHU] | DVID GDAD SURGX] LRQH LOWAQMYD
GLP DV2* 0 D UVXORWGHR WXGIR IQGIFDQR FKH
B\VR HFFHVMYR GL TXHWI LEUGL KD FDXVDVR SHUGIWM
HFRQRP LFKH SHUJ @ DJ UFRORU WIVQIMAQW SDUL D
P LODWGL GL GRAUE /D UFHUFD VRWRIQHD FKH
SHUFH] LRQL HUDWA VXL FRMLH EHQHILFL SURWRQL GL
P HFDWR GD SDUM GH@I D] IHQGH GL VHP L H XQD
VFDUD LQIRWP D] LRQH WD J @DJ UFRORUL LI XDUGR DB
P STFD] IRQL D XQJR WAWP IOH GHIXWR GL LEUGL
KDQQR FRQWEXIVR DAXVR VFRUHWR GHOP DIV 2 * 0

7

' XBLV1Q IXQGR 1Q 8 6$ LOSUH| ] R GHII XRYD QHWM
XOP H VHWMP DQH 2 DXP HQVVR GHO XRYD
VRQR DUIYDWA D FRWILH ~ GRA@UL / BXP HQUR GHO
SH]R GL TXHWR DIP HQR FRP SROHQWM
IRQGDP HQVIDX®! GHOEUHDNIDVADP HUFDQR 2 GRYXVR
DEBYIDUD FKH KD SIRYRFDR P IORQL GL GHFHWL
WD ®f JDAOH VRR OQHAXGWP R WP HWAH GHR
WVRUR DQQR ( DARWD 7P S H \RFL GRSR JQ@
DQQXQFL GL GD|L D@ XURSD @QFIDQR XQ VRV

SWRSUR DB XURSD DA 6YH] LD DA ' DQIP DUFD H

lQ SDUAFRDWH SRSUR [Q ,VBID DO9HOHVR FKH QH
SWRGXFH PLODWGL DAIBQQR 'L ILRQM
DABP HUHQ] D XRYD TXIQGL L GD| L VKOVIQR HG L
SIRFOP L GL DQQHWRQH GHM * (RHQMQGID
SDWDQR LQ FDYDEGHUD [DOP HFDVR 2 J®RED®I  GIFH
@WHWRWH UHI IRQD®! &DUDHU GHAD /HID WH QH
UFRWGIQR 1Q 86$% TXDQGR SDUDQR GL GD|LE ,0
SDUMVR Sl» WXP SIDQR GBIXID J D] IH DA XRYD HG
DL GD|L 1Q 9HQHVR SDWD TXIQGL GDAD SDUM GHL
D@®EDOME] ' HFVDP HQW DA OXFH GLTXHW
XOP L HYHQM O SHFRUR GL 7P S 1O
[3URW] LRQMIE DSSDUH YR GL RWIFRQ@ D GLU SRFR

IOVRIP RQVDELD
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+D WWIVDR XQ OXWAMR GIEDMIR @ WHFHQWM
SXEEQFD] IRQH GHOB DSSRUR P RQGID®! VXL \DDL
E XQD SXEEQFD] IRQH D FXWD GHB |1 IFIR
QMDD IRQDB GHO /DYRIR 2,/ /R WXGIR
HYIGHQ| ID FRP H 1Q ,\ViXID L \DMW VDQR WFHWL 1Q
WP IQLUDDQ GHEB  GDO DG RJJL 6L UBID
DOV\V® FRP H @ SHGMD L. MD DJJWDYDWD GDD
USUHVD GHEBQI @] LIRQH GDA P HW GHO HFRP H
LOWHFXSHR 1Q IDVR VILGLYDP HQWA GDO QRQ
DEELD 1Q UHDOW UFRWAXIMR SIHQDP HOWA LOSRWAMH
GBFT XIWR
6RQR GDW FKH USWHQGRQR \X WFDD WP SR
GLYHUD IOEHQ QRVR WXGIR GHAR &6( GL TXDEKH
WP SR ID JIXJQR FKH VHJQDDYD XQD
SHWGIVD GHO GHOVDDUR UHD® GDO DO
XQFR FD\R WD L SDHVL FRP SIHVL 1Q TXHWR
WDJ JXSSDP HOWR
3X" YDBIH @ SHQD GXQTXH SWRYDWH D UDJ IRQDH
WX@ WRUD WHFHQW SHU FDSULH GIQDP IFKH H
SWRVSHWIYH GHAD FRQWDWE| IRQH H GHOFRQI@AR 1Q
FRQGL] [RQLIDYYHYWHE

U8Q DAZ) 8i Oy

@=>g>>
>4

,OWMHQQIR FKH DEEIDP R D@l \SDIbf a

WIDVR SDUAFRDWP HQWM [P SHIQDWYR VXO ILRQWM
\RFID®! $EEIDP R WXEMR XQ SHVDQW WRWDR GL
LQI@] LRQH [BD FRWAE FDX\VDV> GDOUQFDIR GHLSUH ] L
GH@I P DWAUH SUP H H GH@BQHW LD FRQVHJ XHQW DO
FROQ@MR 5XWD8FWIQD 6X TXHWD EDWH WL @

IQOHWIVD XQD XOMURWH LQI@] IRQH 5D SURIME
JHQHD'W GDM WAQGHQ D GHEI P SUHWH DG
DXP HQWDWH L SUIRSUW P DUIQL 1Q P MXWD Sl» FKH
SWRSRY IRQD®I UWVSHWR DIQ@ DXP HQW GHL EHQL
IOWAP HGL RSSXWH \HP SQFHP HQW DSSURIMBDH
GH@ J HQHWD®! FRYIXVRQH SHU DPDUH LOFRWR GHL
VHUY] LSUHWIDL

' L FROQWIXHQ D WL 2 YHWIFDVD XQD \J QULEDWD
HURVRQH GHOSRWAUH GIBFT XIWR GLVDOUH SHQMRQL
LQFUHP HQVQGR LOGLYDUR WD T XRVD VDMUR H TXRVD
SURI MWLQHED GMME X] LRQH GHOYD®&RUH DJ J LXQVR

4 XHWID WIQGHQ] D QRQ 2 QXRYD H QRQ 2 @ MV DO
QRWAR SDHVH VHEEHQH DEEID WDJJIXQWR 1Q VID
QYHDSDWAFRDUP HOWA HBIYDW. GIWRWAH LQJ X\
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1 H@ SUP D GH® VDEHWM FKH USRWADP R \DEHO
6FKQDEHO P HP E(R WGHWR GHID  %&(
GRFXP HQWD @ FDGXW GHMD TXRW \DDUW
QH@IXWR] RQD OQH@BUFR GL WP SR

DI LIDQFDVD GD@ FXWD FDDQW GHM 7WDGH 8 QIRQ
GHOQMW FKH SRWDP R WDGXUH FRP H VDWR GL

MQGDFDA | O] IRCH

1H@® WFRQGD WEH@D SRWDP R RWHUDWH
@QGDP HQR  \SHFX@WP HOWM FUHFHQW GHD
TXRVD SURIMM/QHR WVIMMAR DUFR GLWP SR &RP H \L
SX" DIHYR® HQW RWHYDIH @ TXRVD \DDU2 \DO/D
QHQ SUP D SDUM GHI@DQQLB  HG KD SRLIQI] IDVR
XQD URYIQRVD FDGXVID FKH @D SRWIMD DLP LQIP LQHL
SUP L DQQL ' D DARW \RODQWR Q SRFKL
P RP HOW KD DYXVR EUHYL USUHVH SHU WRELT] ] DUA
DWRUQR DG XQDTXRWDGHO ~ GHCB,/ 9LFHYHUD @
TXRD SWRIMIVL2 [P SHQQDVD VDBIQGR GDO DO

UXVFHQGR D UHWILH DYYLQJ KIDV D VDB QYHAR

\HQ] D VRWIQ] LDQFHGLP HQW.

6H TXHWR YD®I SHU®XUR] RQD DQFRWD SHIJIRWH 2
WIVD @ WDIHWRUD SHU® VSHFLLFR FDVR IMBIDQR 1O
SXQUR GLSDUMQ] D HID J1¢ SRV] IRQDVR Sl» 1Q EDWR
SDUMQ] D H GRSR LOSIFFR GHJ @ DQQLB
KD USUHVR D FDDWH SHUIHWP DUL SRLVRWR 1O
$EEIDP R TXIQGL DFFXP XOWR XQ UMDLGR \DMUD®!
WRUFR DFFHBIDVR GDAD FUM. GHL SUP L DQQL B
GRFXP HQVDMR GDL GDW 2&6( GDL GDW 2,/ H
GD@ XIRWIW LOIHQRP HQR? D YDUR WR® RJJHWR
GL DQDOL DQFKH 1Q IXQIRQH GHO GIEDMIR
VX@BOWRGX] LIRQH GLXQ VDMUR P IQIP R GLBUJH

4 XHIR FKH YRIQDP R SWRYDIH D LQGDIDH 2 @
UHD] IRQH GHO IMMP D FROWDWYD®! IMDIDQR DAR
WRFN  WDSSUMHQDVR  GDO QXRYR  FRQOWVR
Q@] IRQMAFR @P SDWR VXOMMMP D SIRGXWRYR 1O
FRP SRUDP HQVWR GHI SDUAL\VRFIDQ @ SDWAYIWY GHL
VIQGDFDW MAIA] LRQD@ @ | DMED GHOMQGDFDOWP R GL
EDVH DG RUDQY ] DIH VWDWAJ IH GUHQWYH R FUHDUH
SXQW GL IRWXWD QH GLID HHMD GDMI «OMV
GRP LQDQW.

,Q @QHD GLP DWP D SRWDP R GUH FKH IOVMMP D
FROADWYD®! VHGIP HQVR QHOWP SR 1Q EDWH DL
VXFFHWLYL DFFRWGL VL2 GIP RVADVR LODGHI XDVR D
GUHQGHWH O SRWMH GBFTXIMR GHL \DDW P D
HILFLHQW QHCEP EUWJADH & \VSIOW UYHQGLFDWYH
GHQWR @ JDEEIDGL FRQWQIP HQVR FRWXIMD GDL
YO FRPSUP DU  GH®  FRQFHWE| IRQH
&RQFHWD] IRQH FKH DYHYD WRYDVR LOP RP HQR GL
PDWMP R IXORH WD 1O SIRRFRTR H
@FFRGR LOWUFRQI HGHD®! GD $P DR D
&IDP SL FKH DIIRW @ \WD® P REI®! P D FKH

4

\DIHEEH SRLHQADVD 1Q FUMLVR®  DQQLGRSR FRQ
@WIDFFR GHOVHFRQGR J RYHUQR %4HUDX\VFRQL DABW
@ VSDFFDVXWD GHLMQGDFDWH @ URWXLD FRQ @ &* ,/
QHO 1 HOWJ R JRYHWQR YHUXVFRQL @ &* ,/
DYHYD UIIXVDVMR GL I[P DIH @ FFRWGR 4 XDGR
IVHS DUDVRRE GHO FKH UIRWP DYD LOVMMP D
FROADWYD®! ,0QRGR SUQFLSD®! HID @ VRWIA] LRQH
GHOSDUDP HWR GHBQI®] LIRQH SURJWDP P DVID QHM
SDUM HFRQRP IFD GHL UQQRYL FROWDMYDQ FRQ
@QGIFH ,3&$ DBHSXUWRE 6L WDWD GL XQ LQGIFH
DWP RQJ]DVR D @QH@R HXWRSHR FKH P LXWD @
GLQDP LIFD GH@BQGDP HQWR GHL SUH ] L HFOXGHQGR
® FRP SRQHQW GUDWM DO UQFDIR GHL EHQL
HOHW HVFLIP SRWIW.

/ BGR] IROH GHMB3&$ GHSXUDVR @ DI EDVH GHI®
SUQFISDR GUIIFRO¥ FXL V. WRYDQR GDYDQW L
OYRDWRW TXDQGR SWRYDQR D GUHQGHWH LOSRWMH
GBFTXIMR 8Q SDHWH FKH GISHQGH SHU LO
GD@BMMR SHU ®f IRWDWXH HOHUWHWFKH 2 JIRFR
IRJD VRIJHWMR DG P SRMJIRQL GL SWH]R FKH
DWHIQJRQR D FDXVH HWMUWQH FRP H DEEIDP R EHQ
YMR FRQ @® JXHUD 5XWDSFWDIQD FRQ
@J J IDYDQW FKH LOSUH ] R GHOIDV2 DQFKH IDMADVR
Q XQ P HFDR \SHFXOWYR LQFRQWRCDELDS
/ BSSTFD] IRQH GHO P RGH@R FRQWDWXD®! EDVDVR
VX@B&S$ GHSXWDWR 2 TXIQGL GIMRUAYR H @ WRUD
GHIQXGWP L  DQQLGIP RVAD FKH 2 IQDGHIXDVR H
VEIDQFIDWR  LQIDWI YIHQH GL FROMQXR DJJUDR H
FRUHWRE

0 D QHWXQR KD LOFRUDJ J IR GL EXWIUR D RWFKH
QP RGR XIILFLD®

* 1¢ \WWH DQQL GRSR @ VXD DGR] IRQH FRQ @®FFRUGR

WX@ DIQHH SWRIWP P DWEKH SHU @
FUHVFIVD GHQOD SUIRGXWYWY H FRP SHWAYW LQ ,VIDXIDE
DEB3&$ GHSXUDWR YHQIRQR DIIIDQFDW DoMWL
SDWDP HWL SHUGHILQILH @ GLQDP LED VDDMUD®! TXDQ
@QGDP HQR GHO 3,/ GHIRFFXSD|IRQH GHM
UHGGIMYWE H SURGX WMWY

4 XDMR DQQL GRSR 1Q \HGH &RQIFRP P HIFIR \L
ILLP D XQ DFFRUGR IQWUFRQIHGHWD®! 1Q FXL DAB3 &S
VL OVRWIXMFH XQ P LI WD DBIQDP IFKH P DFWR
HFRQRP IFKH DQGDP HOW GHO VHWRWH H L
WDGI] LIRQD® LQGIFL GHL SWH] ] LDOFRQUXP RE 6HP ED
@R GH® IIQH LQYHFH 1O SDWDP HWR YIHQH
UHVXVFMIVR GDOI3 DWR SHU® | DEEUFDEGHO

IQ FXL YIHQH DWXQWR @3&$ GHSXUDRR P D W
DP P HWM DQFKH FKH L P LQIP L VDEH@L SRWRQR
HAWHH YDUDW OQ WIIRQH GHL SWRFHWL GL
WDMRWP D] IRQH H R GLIQQRYD] LRQH RU DQL] ] DWYDE




YUEOVEVEM VYVECY}
U8Q DA & IYe-@>g>> 8 @~

/ H SDWA FHUFDQR GL IHFXSHWDWH P DU LQL QHI R] D@
QRQ DXVRP DWFL P D QRQ UQXQFIDQR DG DYHWH 1Q
P DQR XQ SDWDP HAR FKH SUIRWJJH J@ IQWAHWL
SDGURQDQ. P HWHIQGR®Q DOUSDIR GDIM \SIQWD GHL
SHH]L GL SWRYHQHQI D DBMMWDDE 3HU TXDOWR
W XDWGD @ \SLOVD DOVALDDE 2 VX1 LELHQW @ XOUD

P RGHW] IRQH MQGDFD® VRQR J@ DQQL 1Q FXL
@QI@]IRQH YD TXD\L D JHR H DG HMHP SIR 1O
FROWDWR GHL P HVD® HFFDQLFL GHO [SRWD D
FDVDE DXP HQW UGIFR@ GD TXDBKH GHFIQD GL HXWR
DOP HVH FDJ QRQDWQHOMP SR

,OFRQWDWR GHO IOSHIJIRWH GLWHP SWH 2 10
SH]RFKH®),20 GHYH SDJDWH WH YXR®! UHQWDUH
DOWDYR® HG DQFKH LOWDP SRAQR GL/ DQGLQLSHUM
6HJ UHWUD GHAD &* ,/ @FFRUGR LOWUFRQIHGHD®!
GHO DOSDMR SHU @ IDEEUFDE 2 IQYHFH LO
SDWDSRUR GLUHQWR GHAD &* ,/ DOMDYR® J WDQGHE
0D TXHWR @ TXDQWR DFFDGH VX@EDOWR YHUDQWE
TXH@R GHLMIQGDFDWIMAXA] LRQDD

$ QRLLQWAUHWD FDSILH FRVD VIXFFHGH DL VD@L H DA
FRQWDWI| LRQH FRQ ® VFRSSIR GHO&2 9, QHO

H @ SHQQDW) GH@I®] IRQH GRSR @0 IR GHD
JXHUD 1Q 8 FUDIQD QHOHEEWDIR

Q @HD GL PDWPD SRWDPR GUH FKH
BVSRVRQH GH@QI®] IRQH RP SH XQ HTXIIEUR
GHFHQQD® 1Q FXL DG DXP HQW \DDUDQ
P RGHWIMP L FRUMVSRQGHYDQR VML GL LQI@)] LRQH
FROWIQXW. / D SHUGIVD GL SRWILH GBFT XIWR GLYHQVD
RID YHD HP HUHQI D ,O P RGHIR FRQWDWXDO®!
HYLGHQ] ID WWD @ XD IREVROM-HQ| DE SHURP HOQR
GD SDUM GHL @YRUDWVRW H VL WDGXFH 1Q SUHWRQH
YHUR ®f RU DQL ] D] LIRQLMQGDFDQ FKIDP DWA D GDUH
UWSRWH /D SUP D \SIQWD 2 GUHMD D UQQRYDWH L
FROAWDM. VFDGXW. GD Sl» WP SR HG DEEWHYIDH
FRP XQTXH L WP SL GL UQQRYR SHU P HWMUL
YHRFHP HOWA 1Q SDULFRQ @QGDP HQWR GHL SUH L
IDFHQGR RYYIDP HQW L FRQW FRQ @ \WFDGHQ|D
QDWLD®! SUHYIMID GDOWMMP D

/H VADWMIIH WL WDGXFRQR 1Q SIDMDIRP H 1Q
WOWDMYH H 1Q DFFRLGL IlQDQ FRQ SHUFRUA TXDVL
VRD® HOQWM YHWEDMAEL FKH QRQ LOFOXGRQR YHW
P RP HQW GL SDUMFLSD] IRQH GDOEDWR ,OUFRUR
D@ DWHP E®H 2 UGRWR DOP IQIP R H @P VDR 1Q
JHQHH D@BSSWRYD|IRQH GHM  SIDMIRWP D
SWHFRQIH| [RQDVD /D SUHFHGHQWA IDWH &29,' KD
Dl ] HDVR @ SDUMFLSD] LRQH LQ SUHVHQ] D H @ USUD
GL XQD SWWL DWHP EGDIH WHMQWD D USUHQGHWH
IRPD ,Q Sb» L FROWOQXW GH@® SIDWDRWP H
VHP EWDQR QXRYDP HOW IDSSHUELIE

4

DBXQH VROR FROUMMQW VX SIDQR HFRQRP LFR H
SHWMOR VXO SIDQR QRWP DWYR HV  DJJUHWAYH
UFKLHWH GLUGX] LRQH GERUDUR

/D IXQ]IRQH GD DSHFFKIHMR SHU ®f DAIRGROE 2

HY.GHQW QHOFRUR GHE WDWMDMYD GHFDGH T XDV
VXEVR VWWR @ SIDQVR QRWP DWNR Sl» DYDQ] DVREH
UP DQH VR® @GHJ XDP HQVR HFRQRP [FR SD{ LD®! H
WGLYR /BMWR GHO QHIR|IDWR GISHQGH GD
QXP HIRH YDUDELR @ VWXD] IRQH HFRQRP LFD GHO
VHWRWIH 2 TXH@D Sl» SHVDQW &LVRQR LOWLL VHWRUL
SIRGXWIYL FKH VRQR WDW SUHP IDW  GDM
FRMQIHQD HFRQRPIFD SUPD 1O &RYIG
IDPP DFHXWFD  SRL @ USUAWD  HGlQ D

P HB® HFFDQIFD LQIIQH @ JXHUD DWP DP HOW
HOHU HWFL H @P SHQQDVD GHL VML GL LOWUHWH
EDQFKH DWEFXW] IRQL ,Q TXHWL VWWRW GRYH L
P DU QL VRQR HBIYDW. ®f D] IHQGH ILQIVFRQR VSHWR
SHU FRQFHGHIHTXDBRD 1Q Sl» HQ D IDH VDQW
WRUH 1 HOWHWR GHL VHWRU SUYDW @ P ROR Sl»

GXWD SHUQRQ SDUDH GHOHWRWH SXEEQFRJ

6XOSIDQR TXDOQWEMYR D QHO FKH QHO
VROR WM \RWRFUMWY.  &&1/ FRQ XQ QHWR
LQFUHP HQVR UVSHWR DO H DO 7WD

GLHWLSRWDP R MROWH TXH@FKH SHUGIP HQVRQH
H YD®IQ] DKDQQR P DJ J IRUH WLJ QULFDVR

7RFFDQGR J @ HAHP L SRWDP R HVDP LQDIH ® GXH
YIFHQGH GHL VWU L GL YWIDQD H FXWRGID 1O
SHIJIRWIH HTXHIR GHLEDQFDWL [CP L] QRWH

1HOSUP R FD\R DEEIDP R XQ FROWDWR FKH HWD
WIDVR [P DR QHO UYIWR QHO H FKH SRL
YIHQH UQQRYDVR VROBDQVR QHOJ LXJ QR 6L \WDWD
SHU GL DXP HQW TXDQWILFDEL®D 1Q FLUFD HXWR
P HOM@ D QHMR IOWP HGIR UFRQRVFIXW [Q
WDQFKH VX XQ @WR GLWP SR GLROWH WH DQQL / D
VWD IRQH  UHWEXWD GHO VHWRWH UMD
VFRQIRUDQW H SDURQR ®f FDX\H LOWQWIMA GDL
OYRIDRW H SHWOQR GDA RU DQY ] D] LRQL MQGDFDQ
[P DVDUH

,OSXQWR GIUP HQW 2 FKH LOVDDUR QRQ UVSHWD
QHDQFKH WV GHI &RWIX] IRQH DOMYRIDVRUH
KD GLILMR DG XQD UHWEX] IRQH SIRSRY LRQDVD DAD
TXDOWA H TXDDW GHOWXR MYRWR H 1Q RIQL FD\R
XIIIFIHQWM DG DWIEXWDIH D W H DA IDP LJ@D
XQBMMHMQ] D CEHWD H GLI QIVRVDE

/ H DHOWAQ] H GL RWREHE DSSUHHQVBOR XQD
ERP ED VXOGILMR GHODYRUR VDIDQR

/ HVHQWIQ H &DW  RWREH Q H

H &DW  RWREWH Q FRQIHP DQR
TXDQVR WIMVXIVR GDLJ IXGIFLGLP HIMR VHFRQGR FXL
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® UHWEX] LIROH QHWD FKH QRQ WDJ J IXQJ D QHSSXH
® VRJ D GHED \RP P D QHWID GL HXWR QRQ
a HTXD SHUFK« QRQ FRQHOW DO@YRIDWRIH H DD
VXD IDP LJ@D XQHMMQ] D CEHWD H GLIQWVRWD FKH
QRQ SX HWHWH LOWMD FRP H XQ P HIR GILMR D
VRSIDYMYHQ] D 3HU @ SUP D YROD ®f VHQWAQ H
WUP DAI]DQR FRP H  DQUFRWYX] IRQDBE  XQ
FROADWR IILP DVR QRQ GD MQGDFDW. P SUREDELD
PD GD® RUDY]DIRQL P DIJIRP HOWM

WS S UHVHQVIMIYHE

6XOSIDQR JIXUGIFR VLFUHD XQ YXRWR QRQ 2 Sl» @
FRQWDWID] LRQH WD ®f SDUAL P D @2 LOJIXGIFH FKH
GHYH |MVDH EBITXR VDMURE DWMQJ HQGR D FUMAL H
SDIDP L  WHOK  1Q  TXDBKH P LXWD
GIVFUH IRQD® HOW  GDAEQGHQQW GL 1DVSL DL
P QP LVDEHEWLGLVHWRUMP DU HFF
/ D VWXD] IRQH @ LOVRWHQLIEL®! VL DMDFFDQR LJ LXGLFL
SHU DFRQILQDP HQVRE H ML WXGIDQR FRQWRP [VXUH
VXOSIDQR JIXUGIFR H GULMDWYR ,QBQWR SHU 1O
FRQADWR YIHQH DIDSHWREH 1O \LDULYD DG
XQD QXRYD LOWMD 1Q FXL@XP HQUR P HQU®! VD®! D
HXWR SHU® YULDQ] D H HXUR SHUL VHUY L
IIGXFIDL FRQ @MRGX]IRQH SHU TXHWA X®IP L
DQFKH GH@ T XDWRWGLFHMP D

3HUDYHUH XQ SRFR GLJ XWM] LD \DDUD® VRQR WM
QHFHWDUH WH VHOWAQ] H GHED & WD) IRQH

' HO WWR GLYHUD @ VRWDDWD FROWDWXD®! GHL
EDQFDU. VRWR @] IGD GHO&ROWDWR $ %

4 XL DEEIDP R XQ VHWRWH FKH KD IDWR ROAH

P LIDUGL GLXWD QHOMHQQIR 1Q IRY D GHO

UDQR GHLVDVM GLIQWAUHWH

/D UFKIHWD MQGDFD®! GL DXP HQWR HXWR
P HOM®@ SHU 1O QH@R IOWP HGIR 1Q SHUFHQWD®!
FIWFD 1O SHU J@ DQQL 2 VWD
LOWADP HQW DFFROD DO GRSR SRFKLP HM.GL
WDOWIDMYD FRQ P RGDOW LQ TXDBKH P RGR VXUHDQ
,OFDSR D] HQGD GL, QUMD 6 DQSDRE KD VXELVR GHWR
FKH @ WDMDMYD L GRYHYD FKIXGHH SUHWR H KD
HYRFDVR @ GH®UJ D D WDWIH DARU DQY ] D] LIRQH GL
FDWMIRUD $% I11Q TXDQGR @ VXD SRV] IRQH QRQ 2
WD DWXQW GD WWHY ' RSR GL FKH ,QWAD
6DQSDR® 2 UHQWDVD DOMYR®R

( IGHQWP HQW QRQ HWD 1O FDW\R GL DSULH XQ
FRQ@MR TXDQGR L SURIMAFRURQR H @ IHEEWH GD
IXVIRQL WD WDGLFD® HQWA FDP ELDQGR J @ DWHWI GL
SRWIH H ®f TXRW GL P HFDWR /D UFKIHWD GL
UGX]IRQH GRWDUR D  RUH \HWP DQDQ SHU 2
UP DWD GMWWAD P RUWD 2 DUIYDR \ROBQWR XOR
VFROR VXERWDUR GL P LQXWDOYHQHLG®

4

3HU TXDQWR WXDWGD J@ DOM. FROADWY P HUVD
WIQHH FRQWR GL TXHG DQFRWD DSHUAK H GL TXH@
FKIX\L FRQ LOP DJJIRU VADWFIFR GL SUIRWAM H GL
WVRQMQR  $SSDUMQIRQR D TXHWEGIP D
FOWMIRUD TXH@R GH® ®RIMAED H TXH@R GHO
WD\SRUR GRFDBI P HOQWH WD TXH@ DQFRWD DSHUWAL

UHOWMD DO PRPHOR  DOQFKH  TXHMR
P HVD® HFFDQIFR

,OFRQWDWR GH@D &JIMAFD @ WIVR ILLP DVR D LQY IR
GIFHP EWLH FRQ XQ DFFRWER FKH 2 WDVR VXELR
P ROR FROMWDVR S QRR FRP H TXHWR VHWRUH
DEEID YMR SHU DQQL ®WHA P ROR GXWH WAH D
FRQTXIMDH \DDUR H WRELDA¥ RFFXSD]IRQH P D
DQFKH D VDQDUIH @ GUIX\D LGB DON GHOMVMAMP D
GHI@ DSSDOL H VXEDSSDOK H @ FRQWHIXHQWM
WHIROUW GL P DWD \VXO SIDQR IMD®!I H
FROMEXWYR 6RFIHW FKH DSUIRQR H FKIXGRQR GL
FROUQXR IIOW FRRSHIDWYH JHWIMM FRQ FUMALL
SDUP DIIRVL MUXWEP HOWR LOWIOMYR GL IDFFKIQL
DXV H IDWRUQL 61DP R SHU 1Q SUAVHQ] D GL IDWL
QXRYL @ P DIMADWUWD TXHM P LOQHWH P D SRL
DOFKH VRUQHW KD DSHUR IQFKIHWM FKH
FRGIMFRQR DO FXRWH 1O P HFFDQMP R GL
IXQ] IRQDP HQUR SRWDQGR DA OFH LOIHQRP HOR
GHUBYDMRQH GHL EDWL VDML GHEOWAWP HGLD] LROH
GL P DQRGRSHD GHID OWBQD VX QRW H
FROADWXDQH GLMEXUH] ] D FRIQYROM $P D|RQ * /6

'+/ 6'$ HFF O D] LHQGH QRQ UHVFRQR Sl» D
WRYDIH SHURQD®! TXDULFDR |Q SDWAFRODMH JQ@
DX SHU JXIGDIH L P HJL H L IXURQL FKH
J DIDQWFRQR @ FRQVHI QD H QHAR WMR WP SR \L
HQGRQR FRQWR FKH @ IDVH GHEEDFFXP X®] IRQH
RWJ LODUDE2 \XSHUMWD H RFFRUH [Q TXD®KH P RGR
UHOWDIH QHED [MRWP DOWE 0"/ MFXUH]D
DSSHQD YDUDVR GDO JRYHWDR KD FRP H RELHWRYR
GIFKIDUDVR TXH@R GL WARQFDIH &1 GWM QHOVHWRUH

FKH KDQQR VHP SUH XVDVR FRP H BIYD GLLRP SHQW LO
E@FFR GH@I P HUFLH LOSIEFKHWRJ J LR GXUR GDYDQW.

DL PDUD]IQL VAXP HQW FKH RWD GLYHQWQR
SHQD® HOWA SHWHI XIEIQFRP H SUDMEKH FUP 1ODD
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Q TXHWR FROWMWR DUIND 1O FROMDMR FKH
FRIQYROH FRP XQTXH FLUFD XQ P IGRQH GL DGGHW!
FKH IQUHP H SIRGXFRQR XQ | DWXUDVR GL

P LADWGL 1Q FRWDQW FUMFMD GD  DQQL $ 1LRQW GL
XQD UFKIHWD \DDUD®! GHO @XP HOWR
FROADMMR . DJJUD \XO FRQ XQD
GUIHHQ] ID] IRQH WD SHWRQD®!  YIDJ J IDQWA

HXWR D BHIIP H XOQYH@R LOWP HGIR H SHYRQD®!
QRQ YIDJ J LDQW HXUR VXODYH@R [QWAP HGIR

$XP HOW FDJ QRQDW QHOWP SR RYYIDP HQWM 1IQR
DO /H DIHQGH SDIDQR SRFR P D
RWAQIRQR SDUHFFKIR  \WX@ IGMEION  GL
P DQRGRSHD @ SHUFHQWD®! GL DGGHWMI FRQ
FROADMR DMSIFR SX° \DOHGDO DO TXH@
DSDUMIP HGDO DO  6XCHRDUR GLOYRR Of
D IHQGH QRQ MRQGDQR P D \R® L GUYHURWHQJ RQR
XQDUGX] IRQHGRWDUR GD D  RUHVHWMP DQDQ
6HFRQGR L MQGDFDW ILLP DV @BFFRWGR 2 WIDVR
DSSWRYDWR LQ DWHP E®H FRQ DGGHW.
SUHHOW H 1O GL YRW D IDYRWIH 6DWHEEH
LOWAUHWDQWA \VDSHWH FRVD DFFDGH QHOUHWR GHAD
FDWAJ RUD TXH@ FKH QRQ KD YRVIVRI9 HGUHP R \H 1O
WWR EDWMLE D IHUP DUH B RWH QHEB! D] LHQGH H QHL
P DID|] QL FKH WRUEDP HQW KDQQR HVSUHWR @
FRQIQAXDOW Sl HBIYOVD
3HUTXDQWR W XDUGD LOWDVSRWR GRFDB! DQFKH TXL
DEEIDP R DYXV\R XQD FRQFOMRQH GL FRQWDWR
PROR GMBQM GCD® DWSHMMYH GHIQ
DXVRI HIWRWDQYIHUL , OAMDWR FRP XQH FRQ @ @®RJ MAFD
FB HG 2 @ FDWHQ]D GL DXV VRSIDWXWR QHGDI
JWDQGL FW¥ $7RUQR SHU HWHP SIR @ * 77
DP P HW FKH QHEXGIP R DQOR VRQR DDODWE
FRUH SHU IO GHL FD\L GRYXVR DD
FDUHQ] D GLJ XIGDVRUL
,OWD\VSRUR @RFD®I YIHQH GD XQD OXQID VHUH GL
VFIRSHW LQGHWY GDL MQGDFDW GL EDH 1Q XQD
P REIOM] IRQH XQWDUD  LOVMYDAW GD UDUL VFIRSHLL
WH FKIDP D GDQ RU DQY ] D] IRQL IILP DVDUH SHU
QRQ MWIDUL GHO WWR MXJJUH GL P DQR @
VWXD] IRQH ,OVHWRUH LOFOXGH FLLUFD DGGHW
H FROHUYD XQ SRWIH FROWDWYD®! QRWYR®
SHFK« J@ WIRSHWL UXWMW E®FFDQR ®©
FIUFR®] IRQH H DDQQR P DBE DA FRQWRSDUM 1Q
VAP IQLGLIP P DIIOH H GL FROWHQVR S DQFKH SHU
TXHWR P RWYR FKH IOJRYHQR H 1Q SDWAFROWH O
0 IQMAR GHL 7UDVSRWAKL 0 DMWAR 6DOMQL  LOWAYHOQH
SHUGHFUHWR DG RIQLSI2 VRVSIQWR SHUE®FFDH O
DIMPD]IRQL SHWMOQR TXH® DP P HWH GDM
&RP P MMRQH GL *DIDQID FKH DSS@FD FRQ
HWHP R WRWH @ GUJH CEHWFIGD WXOGILMR GL
FIRSHIR

4

,Q RIQLFD\R ® SUIHWRQH GH@ EDWH KD SRUWIVR D
GIFHP EWH WFRUR DG XQ DFFRUGR FKH
SUHYHGHYD HXUR DO P HWH GL DXP HQWR D
WHIIP H \SH ] DWR 1Q GXH WDQFKH H®IYDEI®! GL
HXWR 1Q SUHVHQ] D GL LOWAVH VX@ FRQFLID| IRQH GHL
WP SLGL YWD H GL ®YRIR SDWMFR \H SHOMDP R
DJ @ RUWDW VSH] ] DW GHJ @ DXV H XQD VBQWP GL
HXWR 3HU ILQDQ] IDIH 1O FROWDWR EIMRIQDYD
SHU WQ] IDIH G IMRUH QHO) RQGR SHULO7 IDVSRUR
/ RFD®! FRVWD FKH QH@ GUJH GL WRELOA QRQ HWD
SUHIMWR S WIVR QHFHWDUR XQ GHFUHVR FKH DY DWH
®1 DFFIVH IXQJ DVRAR H IIOD® HOWILO P DYR
IOFROADWR 2 WIVR IILP DVR , MQGDFDW. GL EDWH
SHU QRQ KDQQR WHHYRFDVR ® FIRSHWR LQGHWR SHU
LOJIRUDR GRSR HW.SX" SUHVXP HWH FKH @ YIFHQGD

QRQ D ILQMD TXL
JQIOH TXDEKH WOMRQH SX* HWHUWH GHGLEDVD DO

FROADMR GHL P HVB® HFFDQIFL FKH UDSSUMHQWD
SXU\VHP SUH LOSUQFISD®! FROADWR GHIEQGX\WMD
FRQ XQ P lARQH HP H ]R GLDGGHWM/HG IO GHO
YDRWH DIJIXQWR GHO P DQUDWXUHIR VHEEHQH 1O
VWRH UD SIHIDR GD@ FUM. SIRGXWD FKH
LOWAUHAD 1Q SDUWAFRDWH MGHXU ID
HOMARGRP HWFLHG DXVRP RVIH

,O FROADMR MWJ@WR QHO DYHYD [BURWAWRE
P HJ QR LOSRWWH GBFTXIMR LQ IR D GHID HFOX\RD
GL VDODIXDWGIDE FKH SHWP HWHMYD XQD YHUWLED
DQOXD®! B{ SRWEGHI @] [RQH HITHWID P VXUV
FRQ ®3&$ GHSXWDR lQ FDWR GL WFRWIDP HQR
\DUIHEEH VFDWIVR XQ FRQJXDJ AR SHUUHFXSHDH 1O
GYDUR &RW D VHOWH L SDGWRQL 2 WDWR
UHFXSHIDR QHOWIHQQIR XQ DXP HQWR HFRQRP LFR
PHGRR GL  HXWR P HOU@ EHQ VXSHURW DL
HXURSURI LDP P DMXQD FDUD

,O FROAMDWR 2 WWDGXWR 1O JIXIQR H®
SIDWMDIRWP D SUHVHOVIVID GDL MOQGDFDW UFKLHGH XQ
DGHI XDP HQVR \VDDUD®! GL HXWR DOP HWH QHO

WHQQIR GLYLIHQ| D / BRIIHWD SDGURQD®!
HP HUD GXWDQW @ SUP D IDVH GHED WDWIMYD

DEBOWIDR GL XQD YHD H SWRSUD FROWR
SIDWDIRWP D 2 P ROR GIMDQWM HXWR P HOU@ H
GD QRYHP EWH \L VRQR LIRWM B WDWDMYH S WDVR
IQGHWR XQ SDFFKHWR GL  RWH GL WFIRSHIR WD
GIFHP EWH H IHEEWDIR H XQE@MURWH JIRWQDD GL
WIRSHR RWH IO P DYR $ QFKH TXHWR
IIRQW 2 DQFRWD [FDGRE VHEEHQH ®f GLILFROW GL
LQFIGHUH LQ XQ FROWMR FOIDWMU] JDVR GD P HWL
GL FRQUQXD FDGXVD GHJ @ LQGLFL GH@ SWRGX] IRQH

IQGXVMD® MDQR HYIGHQW DQFKH DL Sl»
VSURYYHGX W,
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3RWHP PR IDIH XQ OQJR HBIQFR GL UQORYL
FROAWDWXDQ Sl» MQRQIP [E GDJ@ DIP HQVIDUMAL DL
WWMQ GDIQ DWEXUDWYL DIQ@ HOWMFL GDO
FRP P HUFIR DOGUQR DUHGR P D2 IRUH Sl» XW®I
IDUH XQD VIQWAWL GHJ @ HBIP HQW FKH FDUDWMU] ] DQR
TXHWID SDWFROUH VRUDVD GLUQQRYL FROQWDWXDQ

/ D GULHVD GHL\VDOU. Sl» EDWL2 WV UHDA) | DV
1Q TXHW DQQL Sl» SHU YID MIGX] IRQH GHOFXQHR
IMFDBE R SHU IQWAYHQUR GHAD P DI MADWUWD FKH
QRQ SHUYLD FRQWDWXY.D®

/D SDUM FHQWD®! GHL UQQRYL UHDA] ] DW 2

FHOADVD \VXO LHFXSHIR \DDUD®! FRQ HMW Sl» R
P HQR VRGGIMDFHQW. D VHFRQGD GHOVHWRUH GHGD
SWRIMDEION GHM FDVXDOW GHL P HFFDQLMP L
VFDWIW. HV P HViBX® HFFDQLFL

$ QFKH MGGRYH @®XP HQR GRUGR L2 DMAWIDVR
VX EXRQL@QYH @OFUHP HQVR QHWR VL2 WDGRWR [Q
FUWH P RGHWM IDBIGIDIR GDO DIMFDO GUDJE FKH
FRGIVFH FRQ DA XRV P DU LOD@ HBIYDWA MD FRP H
BH FKH FRP H DGGI IRQDQ ®RFDQ /D UVSRWD
VIQGDFD®I2 SDWDUH DI @DXP HQWESHVIMDVE

&UHVFH 1Q RI QL FDWAI RUD @ SDWM GHGLEDVID DO
Z HODWH RFFXSD] IRQDBE FKH SRL WDJJ IXQIH LOVXR
FX® IOH QHI@ DFFRWGL GL VWFRQGR @HIR FRQ
@1 HWR FRQVHI XHQWA GLUGXUH @ EDVH P SRQLE LG
\VXO SIDQR IMFDBI H FROWMEXWR H UDQFIDH 1O
SUYDVR LQ \VDQIW H SIHYIGHQ] D XQ ERRP HIDQJ QHO
OXQJR SHURGR

$WXP H SHWR LLLIGIYDQWA LOFRP SGMR GHID

DOVH UYHQGIFD] [RQL 1Q SDWAFRDIH @ UGX] IRQH
GRWDUR FKH FRP SDIH QH@ SIDMDIRWP H FRP H
UFKLHWD [ QGHHE SURI UMMAYDP HQW YHUR O
RUH P D SRLGHFDGH \MMP DAFDP HQW QHLSUP L
P LOXWGLWDWIDAYD

5HWID FRP H HBIDQW QHI WQ] D O EGFFR
P EDWD] ] DOWA GHL FRQWDW GHOSXEEQFR [P SIHIR
FRQ UVLGL SOXUHQQD@H UWRUH GHGLEDVW GLILQDQ] D
SXEEQFDVD® HQW H\MJ XH GD QRQ UHFXSHUDUH DOAR
FKH XQ WJR GHO SRWAH GBFTXIMR SHUGXWR
QH@X®IP R WHQQR HBP HQVR QRQ P DUJ LOD®I QHM
IXJ D GHL SURIHWRQIMA GD RVSHGD® HQW. GL UFHUFD
SXEEQFD DP P LQMAD] IRQH 1Q J HQHWD®! 1 HDQFKH LO
3155 LUHVFH D SIDQULFDH
,Q FROQFOMRQH QRQ WOQR P DOFDW. P RP HQW
FRQIQAXDQ [P SRUBQW 1Q DEXQL VHWRLL VSHFLLFL
WDVSRUR BRFD®! IHURYIH @RJIMAFD DHURSRUWXD®!
WDVSRUR DHIHR H 1Q P ROM YHWMQ] H GL D] LHQGH LQ
GUIIFRO¥ P D QHOFRP SGMR SRWDP R GlLH FKH
DQFKH GL ILRQW DG XQDFUM. LQI@] IRQMAFD VHUD
QRQ FB WIMD XQD UHD| IRQH DXVRQRP D DGHJ XDV
GD SDUM GH®1 IRY H GLFOWH
3 HUDUYDUFL XQ J (DQGH @YRWR DQFRW FLDVSHWD

7
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BVDYDP R JI¢ P SDIIQDQGR TXHWR QXP HR GL
&R@UDP HOW TXDQGR 2 DULYDD @ QR LD GHO
FRGR GLP DQR GHQJ RYHUQR 3 HUVXSHUDUH QP SDWH
QHAMWMAU B IMDYR GHO' ' / FRMGGHWR 6LEXUH] ] D

GRYXVR SHIDOWR SUQFISD® HQWM D WDURQL
QH@QGIFD] IRQH GH@ FRSHWXUH 1LQDQ] IDUH EXRQD
SDUM GHOGMVHIQR GLBUJH 2 WIVR WDGRWR 1Q XQ
' HFUAVR GUJH DGRWDWR 1Q P H] ] RUD GDOFRQWJ R
GHLP IQMM @ VHWD GHO DSU®B HG HQWD TXIQGL
P P HGIDVDP HQW 1Q YLJRWH LOJIRWQR GRSR @ VXD
SXEEQFD] IRQH VXA * D] ] HWID X1 I LELD®

S YHR FKH ? 1Q WRUD 1O GHFUMVR \DWHEEH
LOFRWAIX] LRQD®! GDVR FKH QRQ?2 SRWMELBI IDYYVDUH
1O FD\R VADRUGLQDUR GL QHFHWAWY H XUHQ] D DWW

&RW FKH SRWD JIXWIIFDIH GR] IRQH SHU
GHFUAR GL XQ SWRYYHGIP HQWR GD P H\VL D@H\VDP H
GHO 3DUDP HQVR P D \DSSIDP R EHQH FKH ®
&RWIX] LIRQLVRQR LOXRJ R GHEDI EHE GHFOP D] IRQL
UHVRUFKH XD \R® D QDVFRQGHWH J @ LOWAUHL GHD
FOMH GRP LODQW ' DOAMD SDUM TXHWR QRQ 2 FKH
OXGIP R GLXQD VHUH GL' HFUAW.GUJH HP DQDW.GD
TXHWR H GD DOM.J RYHWQL [LLP DW\VHQ] D ILIDVIBH GD
XQ 3 UIHMGHQW GHED 5 HSXEETED

&RP H JI¢ WUYHYDP R VXOQ  GL &R@IDP HOW
TXHWH QRUWP H FRWIXIMFROR XOQR GHLSHIJIRUW J LI
GLYIVA VHEXUWIDULGDJ @ DQQLGLSIRP ER DG RJIJL

/ RELWWIYR 2 TXH@R GL \SD|] DH YID EXRQD SDUM
GH® FRQTXIMM RWAQXW D SDUMH GD@
5HVMMQ| D WXDWGR DO GUMR GL P DQUHWIH
0 HOWH D @Q/HER GL8 QIRQH ( XURSHD IHWYRQR LSIDQL
GLUDP R D@OVMADR LOMUMRUR YIHOH P LOV] ] DVR
FRQ QWAIX] IRQH GH@ ] RQH IRWH H QP SRV] LIRQH
GLQRWP HVHP SWH Sl» UHSUHMYH

XHi2aubb&Hh p // b p: §Kd

0D USHFRUIDP R QWU OUMDMYR GL TXHWR
JDYWMP R SIRYYHGIP HOR  3ULHHQWWR 1O
3DUDP HQR 1O JHQQDIR HD WDWR
DSSWRYD\R D WP SR GL UHFRUG GDED &DP HWD WD 1O
H 1O VWP EWH FRQ XQD IGEL®
RSSRV] IRQH SDUDP HQDIH 1HO ILDMAP SR @
WDP SD GHP RFUDMED IDFHYD D J DD QHOGMADUH
QRSIQIRQH SXEEQFD SWRSIQDQGR JXWRH 1HWHUH
VX@1 YIFHQGH GHOP LOIMAR 6DQJ LXADQR R VXOKR®
GL) MR LQ ( XIRSD $QFKH @ FOMH MYRUDWIEH L
MQGDFDM/ H L P RYIP HQW. GL EDVH QRQ DYHYDQR
WDSXWR FRIGHH 1Q WP SR 1O SHUFR® FKH WL
SWRILDYD
,OP HIVR GL DYHU @QFIDVR WD L SUP L (@ H 2
WIDVR GH@ 5HW / IEHILH GLBWDH  $JRWR
1 H HWD VHI XIV> XQD FHWID P RELOV| IRQH GLSID] ] D
VEXWDP HOWA LQWXIIIFIHQW H DQFKH L SDWAM GL
RSSRV] IRQH &*,/ H 8,/ \L HDQR UWHIIDW GDO
FRP DFRQ XQDP DQUHWE] IRQHIO  VHWP EWH
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$@ IIQH GLP DYR o/ HWD DA

&DP HWD DYHYD FRQFOOR GHVDP H IQ FRP P DMMRQH
IQ 6HQDR H W DSSUHWDYD DG HWHWH YRVD\R
GDADX® @ GIVFXWRQH HID WIVD FDBIQGDU] | DVD
SHUIO H DSUB $ FDX\D GL XQR WDURQH
WFQIFR 1Q VHL DUAFRQ HIDQR WIMWA LQGLFDW O
FRSHUWXUH 1L.QDQ] LDUH SHULOR® H QRQ DQFKH
SHU 1O [OWMR DYLHEEH GRYXVR FRP XQTXH
WRUODH 1Q WD OMXWD DI &DP HD 6L
UHJ MADYDQR  LODQVR GMHOWL WD @ /HID FKH
DYUHEEH YRO\WR DSSWRYDIH LOSWRYYHGIP HQR FRW®
FRP HD H )DW@ G VDID FKH DYWHEEH YRO(WR
WP XWDIH DBXQL GHL SXQW Sl»  HYIGHQWP HQWM
LOFRVAXAX] LRQD@ GHOWAWR SHU YHQUH LOFRQWR DB
\RP P HWH UEKIHVM GL P RGLIED SURYHQIHQW GDO
4 XIUQD®!

,Q TXHWAP HVL P HOWH @ 5 HW / LEHUWLH GL ®RWIDUH
HSUHMRQH GL DWHH DOWIRQMM H GHO
VQGDFDDP R GLEDWH KD FROUQXDWR 1Q XQRSHWD
FRWDQWA GLDJ VD] IROH @ UM QD] LIRQDBI 12 ' ' /
BIEXUH]D FKH UXQMH &%,/ $96 $P QHW
IOWALDDMRQDO H DAOM. VRIJHM. GRSR XQD UXWFLVD
P RELOD] IRQH QD] IRQD®I IO IHEEWDIR VHP EWDYD
HWHUH FDGXVD 1Q XQD VRWD GL WHSIGDQW DWMAD S
SUHRFFXSDQWA LOIDWR FKH QRQRWIQW @ SRWDQ] D
WRUFD GHI &*,/ L FRUML GL SIRWWD L IDQR
WROL \VR® 1Q XQ QXP HIR P ROR @P MR GL FIWY
P HOWH LQ YDULFDSROXRJ KL GLSURYIQFID LOVQGDFDVR
FRQIHGHWD® QRQ KD GDWR DBXQ WHIQR GL YWD
VK@DURP HQ\R ' DOMD SDUM  1Q  XQD
LOWAUR] D] LIRQH DAD &DP HWD LOP IQMAR 3 IDQWGRWL
DYHYD FDQGIGDP HQW DP P HWR FKH ®i QRUP H DQW.
EGFFR VWDGD®! HWDQR UYRGM FROWR O
RW DQY ] D] LIRQLMQGDFDRGLEDWH LQ SDWAFRMH LO6L
&REDV 0D DQUHWR

,O DSU®! JIXQIHYD ® QRW LD GHA GHFIMRQH GHO
JRYHWQR GL IRy DWH LOJIRFR DGRWBQGR ® QRWP H
DWDYHUR XQ' HFUHVRR B JH 6RO LROH TXHWD FKH
P HWMYD GDFFRUGR / HID FKH RWMQHYD (DGR] LRQH
IP P HGIDWD GHOSWRYYHGIP HQWR H ) LDWAGR G VDD
FKH SRWMYDQR @P DH LOWMR FRP H UFKIHWR GDO
3 IHVIGHQWM GHAD 5 HSXEEQFD

X( u82uH qubbu

1HOUQYIDH DOQ  GL &REUIDP HOW SHU XQD
DQDOAL. GHWIJ @DV GL TXDQWR SUHYHGHYD 1O ' /

YHGIDP R RWD TXDQVROR J QHBP HQW GLQRYIW GHO
" HFUAWR GUJH 3HU YHQUH IQFRQWR D@D UFKLHWM
GHO 4 XIUQD®! VRQR WIMA DSSRUDW B JHH
P RGUIFKHD DWAFRQ

7

7WD LSl FROMWID A WIVR HIP LQDVR LOGIVIHVR DL
PLUWM WQD SHP HAMR GL WIJIRWQR GL
DFTXMBH VP WBIRQEEKH FRWFRP H 2 WD
HSXQWD ® QRWP D FKH REEQDYD XQLYHWMW H
DP P IQMAD] IRQL SXEEQFKH D FREDERWWH FRL
VWYIL WM @® FROERW IRQH UP DOH
| DFRODVYD

0 LQIP D LQYHFH @ YDUD] IRQH UJ XDUEDQW B GRQQH
LOFIOWA R FRQ ILJ@ P IORU GL XQ DQQR 1 RQ YIHOH
P DOWIQXVR (REE@R GL UQYIR GH@ SHQD FRP H
DWXD® HQWM P D VR®R SUHYIMD @ SRWELOW GL
FXWRGLD FDXVHDUH LQ MWD FXWRGLD DWMQXDVD

0IQP H DQFKH ® YDUD|IRQL GH@ FRUGGHWM
QRWP H DOQW * DQGKL FKH SXQMRQR DQFKH @
WP SCFH  UHVMMQID SDWIYD  YHQIRQR  Sl»
SWHFIVDP HQWA FLLFRVFUMA DQFKH ®f DJ J IDYDQW.SHU
®IP DQUHWE] IRQL 1 R3RQW H 1 R7$9

3IFFR®! @P DW{UH DOWAWR FKH QRQ QH P RGULFDQR
IQ QX@ QP SIDQR JWYHP HOW  WHSUHWLYR
5P DQJRQR JQROMH  UHDW R QXRYH IDWISHFIH
GLUHDR LOWRGRW H ®f FRISRWH P LVXUH D IDYRWH
GH®! IRYH GHARWGIQH ,0' HFUAWR GUJH GL IDAR
USHUFRUH WWULSXQWJ [¢ SIHYMAIGDO ' /

9 1HQH SUHYIMR FRP H LHDVR @ VHP STFH GHWAQ] LRQH
GL GRFXP HOW, MURUMAFL DJJ UDYDW & SHQH SHU
QRFFXSD] IRQH GL IP P RELD FRQ QQWRGX] [RQH GL
XQ QXRYR UHDVR ROMH D TXH@.J L6 HVMMQW  SUHYIWD
@ WHYRFD GH@ FIWDGLODQ] D DFT XIMVID QHOFD\R GL
J WYL HDW LOQWRGRWR LOUHDVR GL EGRFFR \WDGD®! H
IHURYIDUR IIQRD DQQL DP SIDWA B SRMELDW GL
' $632 XUEDQR H DUHVR 1Q GUIHIMD LQWRGRW L
UHDW. GL UYROD FDUFHWDUD H QHL &35  IRUMP HQWM
YRO\MVD GD@ IRY H GHARWGIQH DJJWDYDW ®f SHOH
LQ FDVR GLUHMMMQ] D D SXEEQFR X! I LFLD®

$.J @ DI HQW. VHJI UMW YIHQH J DIDQWYD QP SXQIW SHU
UHDW FRP P HAML VRWR FRSHUXWD IQFOOMD @
GUH IRQH GL RUDQ]]DJRQL VMURUMAFKH HG
HYHUMYH H DL P lODU 1Q P DMRQH SHU L UHDW
FRP P HWLLQ VHYY] IR DOHWHR

I XQIKMP R CGHBIQFR GL P WMXWH D IDYRWH GH®
IR H GHOQRWGIOH GDOGIUWR GL SRUBUH DUP L IXRW
VHUI] IR DO FROQWEEXVR SHU ® VSHWH GUDQ DI
SRWELON GLIOGRWDUWH YIGHRFDP HWH
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1 H@® P RH GH@DSSWRYD] IRQH GHO' ' / IOP QAR
3IDQWGRVL \L HD SRUDVR DYDQW QH@RSHWD GL
P L@} ] D] IRQH GHOMUDMRUR &RQ XQD FILFRDWH
GHO GIFHP EWH DYHYD UHVXP DVR (W GHO
78/36 IDFMDGHO  VHFRQGR FXLIO3 LHHWR QHO
FDVR GLXW HQ] D R SHUJ WDYH QHFHVWMW SXEEQFD KD
IDFRO¥ GL DGRWIMH L SIRYYHGLP HOW. LQGLVSHQVDELD
SHUD WVH@D GHARUGIOH SXEETFR H GHAD IFXUH ] D
SXEEQ@FDE GL FRQWIXHQ D L SUHHWI YHQLYDQR
LQYIVIDVZD MAYKILH QHL FHQWL FIMBGLQL ] ROH LRWH D
FROWR@R WDIIRYDWR SHU P HMAH WREI® HOWM 1Q
MEXUH] ] DLSHUP HWLXUEDQLSL> SIREGP DAFL

,Q SWMFD YHQLYDQR FRW® DQWFISDW SHU YID
SXWP HQWA DP P LQIMADWYD DEFXQH QRWP HGHO ' /
RWD SDWDW QHO' HFUHVR GUJH FKH FRQHQURQR
DA SRA D GLGIMVSRUH MIRQVMBQDP HQWR GD TXHWM
JRQH GL SHURQH FRQUGHIDW SURE®P DWFKH
(B/ b B 1Pu:H1))  FIMDP R VMMXD® HQW
GD FIFRMWH b Hi2u::SHI @S § ®BEBEu @b
ub Sy /asHh ) 8 Hi1 PHi S 82u o
®b ub ®P bbby by SHI2S ®b :BPuyyS
/P! a8S St Sy p ®uo §S26y 1 H) 8@u 2u8S
P PdHiZb2uu:Ht P p @uo®HhRH ®PS§Su:: S
§ 62 82u PGP ®u P 8SH § ®S SH)
S 83u 8§ p HLyS ®uibP HhS) u6 8§ 2
®uUb&P 1Pu S b/ 2u8u®u H) / p2 @uaHbs 2
S/p2z2 S § B B/SHRY b §VyVyu:b
nan S2up PHI2 g pdu /u2Pp yp @p
b 125: HPHP2u iu22 his2m) Su2 /| 2PSH
ySHHY p p ® S/ 2H /P!!'d8 6 8§Si)
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, 3UHHWZ KDQQR IDWR D JDWD QH@HVHIXUH ®f
VXSHURW GIVSRM] IRQL IMAHQGR ] RQH LRWH QRQ
VR® QH®I JWDQGL FIW P D SHWMQR 1Q VRSRUIHH
FIWBGLOH GLSURYIQFLD QHE FIWY DP P LOMADW GDO
FHOAR MOMAD  VSHWR L MQGDFL  KDQQR
DSHWIP HQWA VSRQWRU] ] DVR LOJ LLR GLYIWM

0® DS u, 23S Sa22yy Hi.

/ D GHUYD WHSUHWLYD @ RUP DLJWDYMMP D $ SDUMH
GDAD G IMD)] IRQH VSHFID®! GHI QMQQLGLSIRP ERE
DEEIDP R DWIMAYR D XQD SWRIUHWAYD H FRWIQWM
VRUIRQH WHSUMMMYD GHO GILMR D GDQOR GL FKL
SDUMFISD D@ GWM \RFIDQ %W UFRWGEDH D
SDUALH GD * HQRYD @SSAFD] IRQH GHOHDVR GL
OBHYDWD| IRQH H \DFFKHJJIRE D FDW GL
GDQQHJ J IDP HQW DQFKH P IQIP D@ FRQ GHFIQH GL
DQQL GL WHFOMRQH FRP P IQDW DI@ DFFX\DW
RSSXWH 1O WHDVR GL DWRFID] IRQH D GHIQTXHWH

P SXVIVR D MQGDFDOMIGLEDVH H P LOMQW1 2 7$9

R SHULOGILMR DA FDVD 0 D RWD WIDP R DWIMMQGR
DG XQD DFFH®LD] IRQH GLT XHWR SUIRFHWR FKHP LD
HVSQFMIDP HOQWM DG HIP IQDIH RIQL IRPP D GL
RSSRM] IRQH \RFLD®

6L FRQIUXW FRQ FKIDH]D TXHWR FKH YIHQH
GHIIQMR FRP H OBIUMWR SHQD®! GHO QHP LFRE FRQ
OK\R GL [P SXVD| IRQL DEQRWP L H VSWRSRY [RQDWA
WSHWR DOHOWA GHL IDM/ QHL FRQIRQW
GHORSSRV]IRQH GL FOMH P HOWH L UHDW
GH@DP IFR YHQI RQR VP DFDP HQWM
GHSHQDQ]DW R  UGIP HOURQDW  DERQ IRQH
GH@DEX\R G XIILIFIR VDQDVRUH | MFDQHFF

&ROWR TXHWBD GHUYD WHSWHWYD RFFRUH
FROWOXDWH D WIXSSDWIH @ Sl» DP SID H GHFMD
P RELOM)] IRQH
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IQFIGHQW FKH KD SIRYRFDVR @ P RUM GL XQ FIF®R
IDAMRUQR / DVHID GHO  GLFHP EWH DO LOQR LOUGHU
SDFKIMBOQR GL DQQL 0 XKDP P DG $\KIDT @ \WIWVR
IOYHVYR GD XQDXVR P HQWH IDFHYD ®f FRQVHI QH
SHU* ®RYR ,QXWD L VRFFRUL [OMYRIDRUIH 2 \VSILDR
SRFR GRSR LQ RVSHGD®!

m AA ( XwCmA¥ &8X vy nX

0 HOWH L OYVRIDWRUL P XRIROR ®f SIDWBIRWP H
SHODQR D FRPH P HIGR WP XQHDH JQ@
IQYHVAP HQW.GHI @ D] IRQMA. * @ DQQL GHOBRFNGRZ Q
DYHYDQR DP SADVR QRWYR® HOWA LOP HUFDVR GHGB
FROHIQH D GRP IFICR IDYRIHQGR @ QDWLMD GL
P ROM QXRYH D] IHQGH /D ILQH GHAD SDQGHP LD KD
JHQHIDVR DOFRQWDUR XQD FRQWD] IRQH FKH \L 2
WDGRWD QHM FRQFRUMHQ] D DAXGIP R VDQIXH WD
JQ RSHDWRW FRQ XQ YRUWAFR\R SWRFHWR GL
DEEDQGRQR GHLP HUFDWP DU LOD@ FRQFHQWD)] LRQL
H IXMRQL /H XOIP H QRW IH YHGRQR O FRBRWR
3RV ODGHU QHO P HFDR \XGDP HUFDQR
DMDYHUR @ SIDWBDIRWP D EWDMIDQD L) RRG \WXO
SXQR GL DFTXIMH -XW (DW 7DNHZ D\
&RQUGHIDQGR FKH 3WRVXV GHWHQH DQFKH XQ
VRWDQ] IRVR SDFFKHWR D] IRQDUR GH@ WMGHVFD
" HOYHU +HR FKH D VXD YROD KD DWRIEMR @
\SDIQRD * RYR VXOSXQWR GL IDAH GRSR HWHH
WIVD FRVWHWID DG DWXP HUH LVXRLUGHUGDED G J H
I[EHUED TXHR FKH VLSURILD SHULOP HUFDVR IMDIDQR
2 XQD MWXD] IRQH GLVHP LP RQRSRIR FRQ - XVW( DW
H * ®YR FROQARMWA GDI WD VRFIHW 6HP SWH
RYYIDP HOWA FKH G QUAXVWHXURSHR QRQ FLP HWD
@] DP SIOR

$ SWIRSRWMR GL( XWIRSD /  QRYHP EWH GRSR
XQ P SHWMR SHFRUR GUMDMYR @ SUP D
SURSRWID UMD®! D GLFHP EWH PD2 GDO

FKH GB( YHQH \RGFMMD D YDDDIH QRWP H 1Q
P HIVR 2 WIVD SXEEQFDVID VX@D * D] ] HWD 8 |1 LELD®
GH@B QRQH ( XIRSHD @ ' LLHWMYD Q

UHOWYD DO P LJARWDP HQWR GH FRQGI IRQL GL
OYRWR QHODYRWR P HGLDQWA SIDWDIRWP H GLI VD
6lDP R SHU EHQ GRQVDQL GDADYHH XQD QRWP D
HIHWYDP HQW DSSTFDEL®I GDVR FKH RIQL 6VIVR
P HP ERR GIVSRQH GL GXH DQQL GL WP SR SHU
WDGXUH @ ' LWHMAMD 1Q XQD GUJH QD] LRQD®
SHURGR FKH SX HWHWH GIOVWR GL DQQL FRQ
HVSHGIHQWYDU FRP H IQVHI QD @ YIFHQGD QRWADQD
GHLED@HDU

,QFIGHOWD® HQW RWHWIDP R FKH ®i QRWP H FROWR
Jo IPPLUWN DWDP® HQM DOHVDP H GHID
&RP P DMRQH  YHUDQQR YDUDW DWADYHUR XQ
5HIRDP HOWR VAKP HOWR U IMDWR
P P HGIDDP HQW DSSQFDEL®! D WWL JQ@ 6V
P HP EL P HQWH TXDQGR L WDWD GHL GLUMAZ GHL
OYRDWRW L. SIHHUIMFH SURFHGHWIH FRQ ®f P HQR
P SHIQDMYH ' WHWMKH FKH RIQL JRYHWQR SX
MLDFFKIDUH D VXR XVR HFRQUXP R

&RP XQTXH MFFRWGR SDURWR GDM 8( GRSR
FROVQXH WKHWP DIGH WD 6VIM H 1O IXRFR GL
VEDUDP HOVR GH@ SIDWMIRWP H WL EDVD VXL

VHI XHOWS X QWAVDIHQW
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3HU FKL @YRWD SHU FRQW GL SIDWMDIRWP H GLJ Vix@
YIHQH LOQWRGRWI @ SUHVXQ] LRQH B DB FKH VL WDWA
GL YRR GISHQGHQW \DOR SWRYD FRQWDUD FKH
GHYH HWHWH IRWQIVD GD@D|IHQGD TXD®RWD W
UWMFRQWMQR HBP HQWGLHWIULRGLLH] LIRQH

2p/2u:Py u 80U W 2S// 2H § HSHPS@u HS
PS /ISHEl 2y S ® &h 2 ®@®DHSQu u P S
/u2z S 82u :h ®u P &h 2 § p®S Hi Hiqu
/BHSI 2y S§ :H¥PRSS P 25// 2H ®ph 2
1PS6 25 :p 20§ Hb  ISHP 83u b @®EBS
®2uyP pp§ H @ FRQURWP HP HQM DOGILMR
QD] IRQD®! DL FROQWDWI FRGMWMN. R D@ SWDWL 1Q
YURWH QHI@ 6V P HP ELL WIQHQGR FRQWR GHID
JIXUWSWKGHQID GHM &RUM GL JIXWJID 6H @
SIDMDIRWP D GLOMYRWR GLI VDB LQWAQGH FRQIXVIDUH @
SUHVXQ| IRQH GUD®I \SHWMD D VBB SIDWIRWP D
GIP RWMMDWIH FKH 1O WSSRUR FROQWDWXD® 1Q
TXHWMRQH QRQ @ XQ WSSRUR GL MYRWKR TXD®
GHIIQVR GDOGLIWR GDL FROWDWA. FRGPMAYL R GD@®H
SWDWLIQ YLJRIH QHI @6VIMP HP EUL WAQHQGR FRQWR
GH@ J IXUVSWXGHQ] D GHAD &RUM GLJIIXW ID DU

1 HID GHILQ] IRQH GH@ QDWW GHO WDSSRUR GL
YRR GISHQGHQOWM R DXVRQRP R (DFFHWBP HQWR
GHL | DWI SUHYD®! VX TXDQWR LQGLIFDVR QHOFRQWDWR
HYHOWD® HQW B XOVR WD @YRUDVRWH H D] IHQGD

/ BFFHUDP HQWR GHEBMMHMQ] D GL XQ WSSRUR GL
YRR W ED\D SUQFISD® HQW VXL IDWM UHDVML
DQBH | HWMYD HVHFX] IROH GHO@YRWR FRP SUMVR BX\R
GL MMP L GL P RQWMRWDIJIR DXVRP D] DW R GL
VIVP L GHFIMRQDQ DXVRP D\ ] DA,
OHGRUDQ]DIRQH GHO @YRWR P HGIDQWM
SIDMIRP H GUMQ  LQGISHQGHQWP HOW  GDO
P RGR IQ FXL O WDSSRUR 2 TXDAFDWR 1Q XQ
HYHQWD®! DFFRUWGR FROADMD®! WD L \RIJHWM
QWD DUV

Ay 2 u:PB®S® 28y b

&ROMGHIDVWR FKH IOUDSSRUR GL OYRWR ¢ JHWIR LQ
P RGR DXWRP DWFR GD DORUW L YHQIRQR
LOMRGRWM QRUWP H VX@ WFFROD GL GDW VHOMELDQ D
WWO GH@D SUYbR\ GHL OYRDWRW H FKH
I[P SRQOROR @ WDVSDUHQID GHL MMWMP L GL
YDO(WD] IRQH DWW 9HOH LOWRGRWD @
SWIREJIRQH GL SWRFHGXWH GL @FHQ IDP HOWR
DXVRP DWFKH FIR2 QRQ WHYIMRQDW GD XQ HWHWH

XP DQR

7

4 XDODWL. GHFIMRQH GL @ MDH VRVSHQGHWH R
UWROHH 1O WDSSRUR FROWDWXD®! R FKIXGHWH
@FFRXQWGL XQD SHURQD FKH WROH XQ YRR
P HGIDQW SIDWBIRWP H GLIMDQ R TXDODWL. DOMD
GHFIMRQH GL SUHIIXG] IR HTXLYD®IQW 2 SUHVD GD
XQ HWHH XP DQR DWW &RP XQTXH (] IHQGD 2
WIQXVD ? D UEKIHW GHOMYRUWRWH ? D J IX\WILFDUH
RIQL GHFIMRQH DWXQW GD@DORUWP R H D

UHVDP LQDUD VH YIHQH FROWAWINVD DUV

§A2 S/ / 2u:p HS yS: b ®S8Squ

9 HOQH UFRQRWIXVR DL UDSSWHHQVBQW MQGDFDQ 1O
GUMR GL LOWYHQILH 1Q RI QL IDVH GHOWDSSRUR GL
OYRWRR

,QWRP P D VDQW EHEI SDIR®! GHWIQDW D UP DQHWH
GWAD PRUD VH QRQ XSSRUDW GD XQ
P RYIP HOWR GL ®WD FKH QH P SRQID CHIIHWIYD
DSSTFD] IRQH

0% YA nX /

1 HOQRWAR 3 DHWH LOT XDGLR JIXUGIFR 2 P ROR Sl»
DUHMWDVR ' RSR XQD IDVH GL DI IMP] IRQL GL ED\H
QH®M FDWAJRUD FKH DYHYD REEQDWR DQFKH @
SROMMFDDYDIDIHQHO ~ XQD GUJH GLWWMHD ' /
VHWP EWH Q FROYHUWAR QHED B JH
® VWXD[IRQH M. 2 SWRIUHMYDP HOW
P SDQBQDVD ,0 WAWR QRWP DWYR GHO KD
FDS][RVDP HOM @OWIDWR IWMROR 1O QRGR
IRQGDP HQDB! FLR? QDXWD JIXUGIFD GHO
WDSSRUR GLOMYRWR SHUFXL L FLF@I DAVRUQL VHFRQGR
L FDL. SRWRQR HWHWH FROUGHIDW OYRIDRW
SDUDVXERWGIODM.  FRFRFR DXVRQRP L R
VXERUWGIODW / D GHFIMRQH @ \WIMD GHP DQGDV DG
DFFRWGL  FROMWN. QD IRQDQ  WBXOMW. GD
DWRFID| IRQL MQGDFDQ FRP SDUDWYDP HQW  Sl»

DS SUHHMYHE FKH SRWRQR SHIMOQR GHIRI DUH 1Q
SHIJIR ®IQRWP HGLBUJIH

1H2 VHIXIWR XQ FROWDWR SILDVID VLJ VR GD@8B * / H
GD@DWRFID] IRQH SDGURQD®! $ WRGHIYHUY  * RRYR
" HO'HIRR  FKH KD UEXWIMVMR L UGHU QHO MYRWR
DXVRQRP R D FRWMP R VHWWP EWH H XQ
DFFRWGR LOVAJ IDWYR D) LHQGDM WD &* ./ &,6/ 8,/ H
@ VRO SIDMDIRWP D -XWM DW P DJR FKH KD
UFRORWIXVR LFLIF® IDWRUQLGLT XH@D] HQGD FRP H
OYRUDRU GLSHQGHQW, LOVHIHQGRQ LQ XQD WVH] IRQH
DSSRMWWP HOWM FUHDVD GHO FRP SDUR GH@
@QRIMWFD FRQJDUWDQ] IHSHU DOUEDWR
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1 HO ILDMAP SR 1O FRP SDUR KD YIMR 1O WDSIGR
DYVIEHQGDUWAL GL D] IHQGH FKH GRSR HWHUH VEDUFDWM
IQ SRP SD P DJQD QHOQRWAR 3DHVH KDQQR SRL
DSIGDP HQW DEEDQGRQDVR O P HFDVR IVDADQR
FROUGHIDR SRFR WHGGIM] IR * HWU * RUGDV 8 EHU
(DW

,OTXDGWR DWXD® YHGH 1O FROWDWR SULDVD 8* /

DQFRWD SIHQDP HOWA YLJ HQWA  QRORWIDQWA MD WIVR
FRQGDQQDVR GD@I VHOWAQ] H GL QXP HURVL WIEXQDQ
Q TXDQWR VRMRVFUWR GD XQ MQGDFDVR SUYR GL
DSSUMVHQDMMW H DQ|L @ DWXD® HOW P DJR
IQ IDVH GLUQQRYR  / DFFRUGR WD - XMW\ DWH
FRQIHGHWD@2 WIVR LQYHFH UQQRYDVR QHOGIEHP EH
SXUWD ®f SUIRWAWM GLVHWRUL GL GLS HQGHQW.
FKH FKIHGRQR @ SIHQD DSSQFD] IRQH GHOFRQUDWR
GHI @®J MAED

2JJL COWMW GHL FRP MDW GL EDWH DSSDWH
GHFMDP HQW 1Q WOMWR L MQGDFDW FRQVRFIDVML
UHVFRQR D LOWUFHWIDUH XQD SIFFR® SDUM GHD
FDWMIRUD RIIHQGR FRQUX®IQ]D GUDB H VHUIM L
P QP D@ GL WD ' D VHIQDDWH 1Q TXHWR VHOWR
@FFRWGR WD &* ,/ &6/ 8,/ H 8EHU(DW FKH KD
UFRQRWFIXVR UMDUFIP HOW P ROHVDUL DL @YRUIDVRU
@FHQ] IDW GD@D| IHQGD TXDQGR M. 2  UMIDWD
GD@VIID $QFKH 1O WHFHOW P DYR
VFIRSHRR GHL UGHU SDBIP MDQL ~ FRQWR O
EDWH SDIKH H ® FROUQXH DIJUHWRQL @ WIMVR
SWRP RWR GD@ &* ,/

X: S HS1y P2 ®ué/ KB H 1p SPH LSHPH

/D P DJJIRUSDUM GHL UGHU DIIREDQR L JIXSSL GL
DXVR DIXVR VXL VRFIDO VR® VX IDFHERRN \H QH
FRQVDQR D® HQR XQD GHFIQD LOSL» DWMYR GHLTXDQ
KD TXDVL IRERZ HU

4XL ROW DO PXWR GHO SIDOR VXM
P D®IGXFD] IRQH GHL FOHQW ®f WFRUHWM ]H GHL
FROWKL QOHIIFIHQ D GHL WHWJL GL WXSSRUR
D] HQGD® SHUDMR DiLGDW.DG RSHUDVRUL P DS DJ DL
GL FD® FHOMU HWAL HP HUH WWwp O
IHQRP HQR@RJID GHED YIVD GHOUGHU

8Q GDWR FRWDOW 2 OMIXIM GH®I \RP P H
SHUFHSIW SRFKL HXWR D ILIRQW GL OXQJ KL SHUFRUL
SHUHIHWXDUH B FROVHI QH FRQ VSHVH H UMFKL VWAL
D FDUFR GHOMYRIDRH VBQWR FKH QQWAI D] IRQH
WDSSUHHQMD GD® P DQFH HYHQWDQ DSSDWH
VSHWR FRP H XQ DSSRWR HAWHQ] DG

7

/ D QHFHWAW GL VEDUFDUH IOOXQDUR LQGXFH GLYHUL
FIEG DWRUQL D HVSHGLHQW YIFVIML H VWD P DV ] DW.
GD@ FRP XQW UGHU FRP H TXH@ GL DSULH XQ
GRSSIR DFFRXQW SWRILBR @YRIDWYR R GL X\ ] DH
GHLERW SWRIWDP P LIQIRWP DWFL SHURWHQHWH SL»

RUWGIOL

7WIIFD @ MWD IRQH GL P ROK [P P LJUWDW FKH
P SRWMELDIW DG DSULH XQ SURSUR DFFRXQWSHU
® P DQFDQ]D GHO SHWP HWR GL VRIJIRWQR
YHGRQR FRWAUHWDG DI [ IWIDUQH LGB DB HQWA XQR GD
TXDBKH SURIMWIVRIH FXL YHWDQR XQD SHUFHQW.DO®
GHO GHLJL¢ P DJWJ XDGDI QL

/ IGHR®J LD QHRIEHUMD GHO@YRUDVRWIH DXVRQRP R
P SHHQGMRH GL VH WMMR WP EWD EHQ
IQWRIHWIVD GDAED P DJ JIRU SDUM GHL SDUMFLS DQW
0 ROBMP L IQWYHOW YHURQR VX@ UFKIHWD GL
GHOXFIGD] [RQL UHDVYL DADS HWX WD GHAD SDUAYD ,9$
TXD®! FRGIFH $WAFR MD P HIQR XW1]DH FRP H
UVSDUP IDUH VX@1 VSHVH GHOFRP P HUFIDDAD FRP H
WHFXSHWDWKH 1O GLIP SRWID WDWHQXWD LQ FD\R
GL SUHWE| IRQH RFFDMRQD®!  &RVAWD Bl P HQWG!
GHLSL» QRQP DQFDQR OXFLJQR® FKH IDYR® J IDQR
VX@ SRWELDA GLIAXVRULI XDGDI QLFRQVMAMQW.

8 QD VWXD] LRQH WIRJ QDQW GD FXLWLSX™ XWFLLH \R®
SDWDQGR GDL VRFIDO D@ SIDJH ,Q XQD QXRYD
WIJ LRQH GLERWH
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* @ 6VW 8 QM/ WIDQQR YLYHQGR XQD JUDQGH
2h Pyb p/ GHES @ S p§ Y BSA
MEXWDP HQWM @ Sl» 1P SRWIDQW D® HQR GDLWP SL
GHO 1HZ ' HDO ,0 MMP D DP HUFDQR HWD JI¢
IRUMP HQW  SUHMGHQ] LD PD  @®WXDO
FROFHQWD| IRQH GHO SRWAWH QH@®I P DQL
GH@BMHFXWYR WIQGH D UGXUH J@ DAM. RUDQL ? 1O
&RQIHWR ®f FRUM SHUIQR @ &RWM 6XSUHP D ? D
XQ KRR HWHQ] ID® HQW GHFRUDWYR

% 1Sy ‘PHIy S ®P§ K GPHG HTXICEW GL
FXL J@ DP HUFDQL YDQQR VBQWR IIHL QRQ @
WRP SDUR P D SURFHGH D UBIQWR 6RQR 1Q FRUR
DEXQL SURFHGIP HQW Bl DQ FKH KDQQR SRWIVR D
VRVSHOMRQL GL EWHYH GXWDWD GL GHWAWP LQDW
FHQIIDP HQW P D QRQ M. WDWD GL FDWL
SDWAFR@WP HQW \LJ QULFDWYL 4 XDQVR DO RQJ UMR
EHQFK« GRP IQDVR GDLUHSXEEQFDQL LVXRLP HP EW
GRYLHEEHIR 1Q WRUD GUHQGHH ®f SWRSUH
SWHWRIDWYH DG HVHP SIR LOGILMR GLGHWAWP IQDWH

OMMWMQID 1O KR® H @ FRP SRV]JIRQH GHL
GISDWAP HQW H GL DOH DIHQ] H IHGHDR VDOR SRL
UHWILH SDMYL R P HJAR FRP SQFL 5IFRUGIDP R
IOROMH FKH  FROADUDP HQWM D TXDOWR
FRP XQHP HQW WL GIFH VH L SDGW IRQGDRU L
GRBRQR GL XQ MPI® VWWMPD GL
GLVSHWMRQH P ROMSAFD] IRQH GH®  IMDQJH GHO
SRWILH QRQ IX 1Q DBXQ P RGR SHUWWMMUH L GLLM!
GHOSRSR® P D DOFRQWDUR SHU SIRWAIJIHH ®f
LVAIX] LRQL GHAD JIRYDQH 5 HSXEEQFD GD@B UYROM
SRSROW

XYy SHYy b S P SIi25 B ®ud : uH 2u
HI§ 6P pu & euHRSw J 0DNHS$P HUFD
* (HDWSJDIQ SX” WVHP EWDUIH DWXIWGR P DQRQ ®R @
,Q WP 1QL GL WDFFROD IRQGL SHU ® FDP SDJQH
HBWRWIDQ L GHP RFUDWFL KDQQR \XSHIDWR L
WHSXEEQFDQL QH@ WHFHQW. H®Y IRQL SUMMGHQ)] DR
9D QRVMR GLMXJJ VD FKH TXHWR IDWR WDUDP HQW
USRUBVR GDL P HGID GL MQMAD IQGHERDFH @
WRUD GL XQR@DWKID FKH  DYWHEEH
[P SIRYYWDP HOWI SUHWR 1O SRMH \RWR 7WXKP S
3HFK« 1O* IDQGH &DSIVBXB FRP H ® IDWH Slb»
UFFKH GH SRSR®] IRQH SUHIHUVFH J HOHWD® HOW
IXQ] IRQDUHBWADI IRQHYRQH SWHYHGIELD
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7XWIDYID XQD VHUH GL TXHWRQL QRQ IRQGDP HQVDQ
P D FRP XQTXH SWRE®P DAFKH SHU® D] LHQGH ? @
HJROP HOW IRQH GHO WHWRWIH  WFQR®J IFR
GHEBNVSUHWMRQH VXL VRFIDOP HGID H GHAID' (, > @?
KDQQR GDVR D 7UXP S H DOVXR WDP LP H]LSHU
FROVIQFHH XQD SDUM GL TXHWR VHWRWH 1Q
SWHFHGHQ] D IHGH®! DO FDP SR [3URJUAMMEE ,0
CEHYDUDQ 3HWU 7KIHO VSRQWRU GL -'  9DQFH H
IRQGDVRWH GL 3D\3D02 WIVR @ ILJXWD FKIDYH GL
TXHWR UDYYIFIQDP HOWR

1 RQ VLWDWID GLXQ VHWRUH LQ FUM_R LQ GHFIQR DQ| L
D GUIHWHQ] D GL FRRWR FKH 11QDQ] IDIRQR + IVBIU 1Q
* HP DQID D FRP DQGDIH VRQR L JWDQGL VIQFIVRU
GH® WDMRWP D] IRQL GHI@ XGWP L GHFHQQL &L
HYIGHQ] ID DQFKH L @P M/ GHO SDWDJRQH FRQ
@YYHQVR GHOQD] WP R ' DOAR FDQUR ® MRQGR GD
QRQ VRWRYDOX\VILH 2 @ UYDDW FRQ @ &LQD FKH VWL
L JWDQGL QRP L GHID WFQR®J LD DP HUFDQD KDQQR

EHQ SUMHQW

01Pu:H 8p/ 28506 wP:0 FKHKDGRQDWR
D 7KP S TXDWL P LORQL GL GR@U. SUP D GH®!
H®Y LRQL 4 XHWR \VSIHID 1Q JWDQ SDUM LOVDSSHR
LRWR FKH JQRIIH ( SSXWH QRQ @ LOMSIFR QRP H
GHL JWDQGL QRP L GH@D 6lIFRQ 9D\ 6L WDWD
OQDQ] MXWR GL XQ IQIHIQHH XQLYHUD® HQWM
UFRORWIXVR GDL WXRL SDU GL RUJIQL SIXWRWR
P RGHWM GHGMR D@ SWRGX] IRQH P DWAUD®I J@
DO VRQR SHU ® Sl» IQYHWWRW FKH P WDQR D
FRWMIXILH P RORSRR H FRQ XQD SHYWRQDOW
GIFIDP R SIXWRWR SDIR®RJIFD ,0VXR DSSURFFIR ?
SUP D RP SL ® FRWH SRL YHGL FRWD \XFFHGH ? 2
VHMDP HQW GUDWR DA VXD HVSHUHQID FRP H
IQIHIQHH ( D GUIHHQD GHJ@ DOM. QRQ @
SDUAFRDWP HQW IQMUHWDR DOGHQDIR LOFKH @
UHQGH DQFRWD Sl» SHUFRRWR S Sl» P HID&P DQH
FKH DYIGR

§1PS pobS: 7HVD®2 QHLJIXDL IQ SDWM SHUFK«
®I EJ]DUWH SROAFKH GL 0 XW \VDOXW QD] IMA/
VRWWIQR D@$I' 1Q *HWP DQD HFF KDQQR
RIIXVFDVR QP P DJLQH GHOP DUFKIR GHL VIXRL YHIFRQ
PD \VRSIDWXWR SHUFK« J@Q LQYHWIWRUW VRYDQR
VHP SWH Sl» GlIILFI® FUHGHUFL ,0SUH| ] R GH@ D] IRQL
7HVD FKH DYHYD IDJJIXQWR LOSIFFR VXEMR GRSR
QH®{ IRQH GL7WXP S Wb RWD SWHFISIVQGR SRIFK« L
ELDMQFLILQDQ] LDU.GHAD] IHQGD HYIGHQ] IDQR SHUGIWM
$ @R WMWR WP SR LOVXR FRQFRUHQW FIQHWH %<’
KD VXSHUIDVR GL TXDW LO ® VXH SUHYIMRQL GL
YHQGIMD SHU 1O L OROMH 0 XW  TXHWR
FDP SIRQH GH@ FDFFID DIQ@ VSWHFKL D QvHMR
IHGHWD®! @ WIMVR LORQGDVR VRWR %4GHQ H 1Q QRP H
GH@ WDQM] IRQH HQHW HAED  GLVXWMGLFKH

7

\DOMDQQR  \VRWR  QQIXHQID GHIM  FRUMHQW
OUDP HOWM GRP LODQW D@OWIRR GHO 3DUAR
5 HSXEEQFDQR YD®! D GILH TXH@ FKH J IXWD \R® VIXO
SHWRAR H ViXQJ DV QDVX LD

X208@P ®PP S:§ WS 2u/ P! | a8S S Sdu
HQuyP P®pPY pu®P Hi1Zy bu QHO & HD®
VRSIDWKWR VH @ SROAFD FDRWFD GL QFHQ] LDP HQW.
H GIVRW DQY ] D] LIRQH GHLVHWY] LIHGHWD@.J XIGDVID GDO
' 2*( GLO XW >_ @FRQUQXHW VHQ| D RWIFRQ ,Q
P ROM FIWFRWUIRQL L WSSUHHOWQW HBWL
IHSXEEQFDQL GHYRQR J1¢ UVSRQGHWH D@ SURMAIM
GHL FIMDGLQL GXWDQW B UXQIRQL SXEEQFKH 6RQR
GIVSRW D VDFULLIFDIH L ®RWR VHIJL IQ QRP H GHID
P REIOV/D] IRQH IGHR®J LFD D VRWMIQR GL7WXP S" ' D
YHGHWH

0 & 2uSyb b ®udas / /| &yb pu S HHH
1Pu:H/ &H QH VROR WiMA P D P L VHP EWDOQR
SIXWRWR GHERQ 5 IFRUGIDP R 1QQDQ] MMMWR FKH D
GLIHHQ] D GH®! HBY IRQLGHO ~ ?YIQWGD 7UXP S
J D] lH DOMMMP D GHOFR@ IR HHWRWD®! P D VHQ] D
® P DJJIRWQ] D QHOYRVR SRSROWH ? H GLT XHEI GHO

SHUH OHWIP HOM H FKH ® \SIOWHR D
WQVIH XQ FRGR GL 6VIWMR P DVFKHWIDVR GD UYROD
SRSROWH TXH@® GHO JQ KDQQR ITXWWVR @
P DJJIRWDQ D DWROW GHL YRW &ROMGHDW JQ
IQUHOW  FROWEXW WFFROL GDO  3DUAIR
' HP RFDWFR &1 P ROMS@L FDXWH ®UDQ FROWR
7TXP S H JQ DYYHUWP HOW VXOSHUFR® IDVWMD O
VXD YWRUD KD OMFIDWR WHQID YRFH 1O FDP SR
SIRIHWMWD 6RSIDWXWR SHUIFK« 7KP S WH G
FDYDW SXWRWR EHOQH FRQ ® SRSRO®)| IRQL FKH L
GHP RFUIDWFL \RWHQHYDOQR GL SIRWAJJHWH GD XL
GRQOH QHWL @MORV 4 XHWR SDUAYR XIILELDE HOWM
GUHQWRWH GHI Q .QWUHWL P DVWAUDQ@ P D VRSWDWXWR
GHL WHUP HQW FXOXUWDQ GH® FOWL P HGIR DOM H
GH@I FOWLHP HU HOWD@OWLOR GH@ P LORWDQ] H
HWQIFKH WM. HD WFFROMMR FKH O GUILFROW
HFRQRP LIFKH YDAXWA GD@ GHJ @ DEMDQW. GHO
3DHWH \RWR @ SUMGHQID %WGHQ H @ @&WR
P DQFDQ] D GLJ XWR SHULYD®RUW.Z RNH H &1 T XHWIRQL
IGHOWRUH ORQ DYWHEEHIR DYXWR DBXQ WHUR
IP SDMR VX@HMVR GH@ HOIRQL ,Q EWHYH @®
VFKHP D OYRIDWRW  MOMWAD H ERUKHWL. ~ GHWAD
QRQ DYHYD DBXQD DMOHQ] DO XQ VP LB FROWAMR
6DP R TXIQGL P ROR GROWQL GD JWQGL
P DOUHWI] LRQL FKH VHI XILRQR @ SUP D YIWRUD GL
7P S QHO SHUQRQ SDUDH GHOP RYIP HOWR
FROAR @ YIRGIQ]D GH@ SR D 1Q VIXLWR DD
P RUM GL* HRUH) R G R SHMOR GL2 FFXS\ : D@
6WHHW WP RYIP HOWFKH P LKDOOR @VFLDVR FRQ
@ YRI@D GLMOSHWH GLSL» P DTXHWR 2 XQ DOWR
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GMRUR &RP HGIMH O DJ QHO( I8P HH 2Py Sb
®p nPb S/ S2Hi XA FOWH FRQWGIQD
IIDQFHVH DEEIDP R D FKH IDIH FRQ XQD WRFIHW
DVRP []] DV FKH DWRP LJ@D D XQ \DFFR GL SDVIVMA
OHWXQ GUDP H UDBI WD & SDVWI FKH @
FRP SRQIRQR ( FFR FRP XQTXH XQ H®IQFR SDY LD®
GH@ D] IRQL IQWDSUHVH P ROR WDSIGDP HOW JQ@
WXGHQW GH@I WFXR®! P HGIH VXSHURW GL /RV
$ QJ HBV VRQR VFHWLIQ SID] ] D SHUYDW. J IRWQL GL LD
SHUSIRVMWILH FRQWR @ P LQDFFID GL GHSRWAY IRQH
GHIQIP P UWDW IO IHEEWDIR XQ QXRYR JWXSSR
MQGDFD® @ )HGHWDO 8 QIRQMW 1 HE RN KD
RW DQL] ] DVR SIFFR®! P DQUHWI] IRQL LQ FIUFD WHQVD
FIWW SHU VDODUH LQRWMLVHIY] L FRQWR IO 2* (WL
VRQR WROK UIDGXQL GDYDQW.DI @\VKRZ LRRP  7HVD L
a VMQXWR XQ IQFRQWR GL UFHUFDVRU. P HGIFL
SIHWR B QIYHWMW GL : DWKIQIVRQ 1O r P DUR
[QIOH P LJ @DID GL SHWRQH VL\VRQR WDGXQDWM 1Q
SDUFKL QDJIRQDQR SHU SWRRWMBIH FROWR L
CFHQ] IDP HOW FKH D YRGM |P S@FDQR SHU O
SHORQH FRGMW @ SHWGIW GHODMRIJIR 7WD L
QFHQ] LDW F HIDQR YLJ D GHOIXRFR J XDUGIH IRUIHWIXD
EIR®J L ERDQIFL RSHWDL VSHFIDJ] ] DWH P ROM DOM
/D VHMP DQD SWUHFHGHQW WM. 2 WQXVD XQD
P DQUHWI IRQH GL ILRQW DO &DP SIGRJAR GH@R
6VVR GHO 0 RQWQD SHU GUHQGHWH ®f WUH
SXEEQFKH XQ P DQUHWDQW SRUBMYD XQ FDUWMMR
FRQ ® WVUWD 1RQ VRQR WM/ JQ@ IP P LJUDW D
XEDWP LIODYRWR @ WIMR LOB UHMMGHQWM

S FKIDWR FKH 1Q XQ SDHWH FRWWYDWR FRVESRSROMVR
H FRW UFFR VDWHEEH QHFHWDUR SDWDWH D XQ
OQYH@R VXSHURWH

7

(MMM WWDYID XQ IRWP IGDEI®I FRQWRSRWAH
TXH@R GHL P HUFDW. ILQDQ] IDWL. ( VRQR MD \SLHVIW.
FKH P SDJIDQ D GUIHHQ]D GHL P DIMADW GHL
IXQ] LRQDU HBMAL GHL GLSHQGHQW I HGHWD@ H SHWOR
GHI@Q DMMMA MQGDFDQ 6H 7KP S FROWOQXD D
RWIFROWH ® DI HQ] IH GHOJ RYHWDR |HGHWD®! FRP H
® &LYIO $YIDURQ $XWRUW FRQ DOM. IQFIGHQW
DARU}]ROM 1O : HDWKHU 6HWFH 1Q XQ SDHWH
VSHWR DIIQMR GD XWDJIDQL R QQIHFRXV ' IMHDWH
6XUHIEDQFH $ XWRUW H \H LOROAH P SRQH VDULIH
GRJDQDD SXQMYH FKH DIP HQWIDQQR QQIM)] IRQH
DP HUFDQD ' IR QRQ ® SXQU# Q« ® ID& 1O
SURGMIUDVR UYRX] IRQDUR P D & |DUDQQR LP HUFDW.
1LODQ] DU ,Q UHDMY @ XQD GHEDI VKH RWHWIRQL VR®
FKH QRQ VHP EWD FDSILOH P ROR [OFKH W QUIFD
FKH D TXHWR SXQWR WWR 2 SRWMELBI

y Ht
YUZ( OX/ p2r®tp2 ol Phedp §@: P s
YYZ( B SHy p H / p2adiis ySH hp2 SHhSI

AS® HH ®SCOH :@S§ HuHWy /:1 200/ B & J
SHEUDUd HS®I J  DPuD2hbH p § 2uHH ®S JI
2 285 p@S@EEPH 2ul
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" XH IP P DJIQL GL XQD ®WD MQGDFD® VRQR RWP DL
FROUGHWDELD XQD SIHAD P LIDIH GH@ OXQID H
VRUXRWD VADGD GHO P RYIP HQR  MQGDFD®
WDWQWQWH OH@ SUP D WID]H H WID]L
IMMMIJIDOR @ @R YWRUD GL IIRQWM DG XQD
FDIHMAUD QH \HFRQGD @ GHBUD|IRQH GL
WDMMAD USUAMVD GDADOR XQD FIQTXDOWOQD GL
JIRYDQL YRVDM/ GDL ®RWIR FR@UJKL SHU VHIXILH @
WIBX®] IRQH GHO SUP R FRQWDWR FROMWIR 1O
BVILEXFNV

JOBLOGDFDVR 6VLEXFNV : RUINHWY 8 QWG GRWD 1Q
SRL6% 8 QDWH QHO a DI|IIDVR DOBLQGDFDVR
Sl» JWDQGH 6HWIFH ( P SG HHV , QWALDDMRQDCS QIRQ
6(,8 HG 2 FRWIXIR SHU @ P DJJIRU SDUM GD
JIRYDQL P ROKH DG DOD VFROUWY SDJ DWFRQ VDD
GL SRFR VXSHURU. D TXH@R P IQIP R FKH YDUD GD
6VIVR D 6VVR GHI @8 6$ H SHUTXHWR 2 RJJ HWR GDO

GLXQD FDP SDJQD QD] LRQD® SHUDXP HQVDUR
D® HQRD GRMLIQ YWD @ 1 D] IRQH

/D P XGAQD] IRQD®I 6VBEXFNV KD

GISHQGHQW TXDM. TXDQW VRQR J@ DEMIOW
GHOWDQGD H QHIRIL 1Q 6VIML GHO
PRQGR 8Q SRWR GL IDIR® \HFRQGR
P P LOMADVRUH GHBL DR + RZ DUG 6FKX@) 1LQFK«
TXDBKH WXR GISHQGHOWM FKH OL FKIDP D

LORSIQDVDP HQW SDUWQHU V2 P HWR 1Q WAWD GL

RWDQY ] DH 1O BIQGDFDWR 1Q XQD FDIHWMUD SHU
FRQWMWDUH G EDWH UWEX] LRQLH J @ DOMFDUFKL GL
OYRIR QRQ DFFROWIQDQGRWL. GHE  UHJDIH

D] LHQGD@

9 DQWIQGR ®f VXH RWJ LQLSRSRMUWL 6FKX®Y \LHWD GD
VXKEMR UYROR 1Q P RGR DFFRIDVR DL UHIDWDWL
SURQXQFIDQGR DG XQ JXSSR GLEDUMA M IIDH @
FRSHWD GHYH HWHUWH GLYLVD WD VWAL 1 HLIDWAL SHU
a OXLFKH WD EHQ FRSHUR 6FKXQV LQIDW VHFRQGR
)REEHV GHMHQH XQ SDWIP RQIR QHWR GL TXDWR
P LOIDUGLGLGRAL ( SRWAYD SHUP HWHAWADQFKH XQD
IDP D GIP SUIHQGLMRWH SURIUHMWMMD @ VXD D] IHQGD
SDIHYD WROHH GXH SWREGP L FHQADQ GHL
OYRIDRUL GISHQGHQWS 6$ FKH LO* RYHWDR |HGHWD®!
QRQ DIILRQD @ FRSHUXW \VDQMIUD SDIDWD [Q
SDUM GD BVILEXFNV DQFKH VH W XDUGD VRDP HOWA
FRBWR SHUFXL®)] IHQGD FHWMLFD XQ IP SIHIR GLSL»
GL  RUHVHWP DQDQ HG DQFKH XQ FRQWEXVR DCB
VIVH XQLYHUAVIDUH 8 Q FRVQVR SURJ UMMVMD IHFH \®
FKH + @D &MQVRQ SHQV D XLFRP H 6HJ UAVDUR DO
/ DYRWR VH GILDYHWH YIQVR ®f SUHMGHQ] LDR.QHO
BFKXG®Y WMWR SHQV D FDQGIGDUL FRP H
3UHMGHOW GHI@ 86$ FRP H LQGISHQGHQW R QHO
3DUMR' HP RFUDAFR
4 XDQGR SHU QHO QDVFH IOMQGDFDR 6% 8 H
FRP LQFID DG RWAQHWH XQD FDIIHWHUD GRSR (DOAD
YIWRUH QHTBI HBY IRQL REEQI DVRUH QHI@ 86$ SHU
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HOWDUH 1Q XQ SRWR GLMYRIR @ | DFFLDV> QE HID® GL
6FKX@®Y FRP LQFID D \J UVRDUAL / XL® SUHQGH FRP H
XQ DIILRQR SHURQD®! QRQ SHOWDYD IRWHIR FRV®
SRFR  UFRQRWHOW GD  YROU  WDWDWH
DXVRQRP DP HQWA GD SDU. D SDUW ®f FRQGL] LRQL GHO
SIRSUR OYRIR VHQID VRWRP HWAUL DA \XD
VRVDD ] DM IGHR®RIID GIP SUMD 4 XHWD EHQ
GHWUMD VXO MR D] IHQGD®! 2 QHBVILEXFNV  FKH
VSIHJID FRPH YRWWH OQH®I HO|IRQL GL
MQGDFDQ | DJIRQH ' DL IOWR YRR 9RWMH 6®
WJQUIFD FKH LOMQGDFDVR SDUBAE SHU W 9 RVIDUH
1R WJQUIFD FKH FROAQXHDL D SDUDIH SHU WM
WAAMR H D OYRWDH GUHWIP HQWM FRQ @ XD
®IDGHUKIS GLEVIXEXFNV ,OMVR @ WIVR GHQOXQFLIDVR
FRP H DQWMQGDFD® GD SDWM GHO1 DWRQDO/ DERU
5 HDMRQV¥RDUG 1/5% GbJHQ] LD IHGHUD®! FKH GDO
WLRFFXSD GHLGILMA/GHQ DYRWR

3HU IHP DIH @ \SIQW FRGMWND 6VILEXFNV D
HQWDUH VXEWVR LQ FDP SR D %XIIDBR @ SUP D FUHSD
GHO 6IMMP D DBXQL GUIHQW D HQGDQ SHU
VBARQDIH L @YRUIDVRUL H FRWMQI HUD FRVD FROVXHVD
QHI@ 86$ D ILHTXHQDH UXQIRQL GL IGHR®J D
DOMMQGDFD®!  3RL FKIXGH DBXQL QHIR]L
MQGDFDX ] D H QH UHP SIH DOM. GL IHGHQ SHU
FUHDUH P DJJIRWDQ] H GDOMA 4 XDQGR QQL] IDAYD L
GUIRQGH QHO 3DHVH QD L @FHQ] IDP HQW GL
RUDQ]DWRW MQGDFDR WWY FROWMBM. GDO
6IQGDFDVR DO 1/5% FRP H FKIDIH WRWRQL GL
DWAYVY IQGDFDQ.BY DB HOWA SIRWWM FRP H LWH D
2 YHUDQG 3DWN . DOVDV GRYH L @YRDVRW UP DAL
KDQQR IDWR WIRSHIR XQD EDUMD GL 3KRHQ|
$U]RQD FD\R QP M SHUFK« ®f SUHFHGHQW DFFX\H
VQGDFDQ D@D HQGD GL WRUARQH SHU QP SHIQR
MQGDFD® HWDQR WIMA FRQIHWP DW GDO 1/5%
SRFKH VWP DQH SUP D H L TXDMR SWRP RRU
MQGDFDQ GL XQ JWDQGH QHIR] R GL /RV $QIHBV
EXWIM/ IXRW SWRSUR QHID HWMP DQD GHGB
YRW] IRQL SHU @ MQGDFDQ]D|IRQH 2 DQFRWD
SURSUR D %XIID® LOTFHQ] LDP HQVR DG DI RWR

GHO WDSSUIHHQWQW MQGDFD®I FRQ P RWYD] IRQL
DUAIIFIRVH LOFXLIL® DVR DQ GILHWIDEKD IDWR LOJ LR
GHO P RQGR WX <RX7XEH HG 2 WDVR VHIXLR
GDOXVFVD P P HGIDVID GL W L VXRL FRG KL GL
OYRWR FKH VRQR HQAWDWIQ VFIRSHIR

0D VRSIDWMXWR 1O @FHQ] IDP HQWR GHL 0 HP SKLV
6HYHQ L EDUMAH QFHQ] LDWH QHO SHUDYHU
SDUDVR FRL P HGID GXWDQW @ FDP SDIQD GL
MQGDFDQ ]D|IRQH O HP SKIV 2 @ FW¢ GHO
7HQOHWHH GRYH QHO IX DWDWQDWR 0 DWAQ
/XWHU . 1QJ FKH HWD @ SHU DSSRJJIDIH XQR
VFIRSHIR GHLOYRUVRU GHLVHWY] LLI IHQIFR VDQIVIDL

7

/ IQIIXQ] IRQH D UDWXP HH L QFHQ| LDW HP HWD
GD XQ JIXGIFH GMMHWYD®! GL 0 HP SKIV H
FRQIHPP DVi> DQQR VFRUR GD XQD &RUM G $ SSHIR
GL&IQFIQQDW 2 KIR @ \WIVD SRWIMD LQ DSSHIR GD
BVDEXFNV D@ &RUM 6XSWHP D \SHQGHQGR
P LJADID GL GR@WL SHU XQ FDWR FKH SRWHEEH
WDSSUHHODH \H SIHYHGLEL® HQW UMROR D IDYRUH
GH@D| IHQGD YWD @ P DJJIRWQD WHD] IRQDUD
GHID &RUWM XQ SUHFHGHOW QHJDWYR SHU WW L
OYRIDRW GHI@Q 6V 8 QML 6% 8 KD GLFKIDUDVR
FKH 6VILEXFNV KD DSSHQD HWMVR @ JXHUD DL
SURSUL GLISHQGHQW D VWL L @YRUDVRU WIVKQIMIQUE
0 HQWH D] HQGD KD FDQGIGDP HQW GLEKIDUVR FKH
QRQ HMWRQR P RWD]IRQL WDJIRQHYRQ FKH O
@QFHQ] LDP HQVR GHLVHWM RWP DLIDP R\R QHI @8 6$
WD GRYXVR DA MQGDFDA ] D] IRQH P D \DIHEEH @
FROQWHIXHQ D GHO IDMR FKH KDQOR MSHURE lO
QHIR] IR VHQ] D FROWHQ\R D JIRUDDOM FKH KDQQR
SRLVFUWR GHED YHUMQ] D

Q TXHW  DQQOL 6FKXGY LOWQGHYD DQFKH
DXP HQVIUH L\VDOUH LEHQHILFLVR@P HQWA DLE DUMAL
GHL QHI R] L QRQ MQGDFDA] ] DW. 1UHI DQGRWHQH GHD
SRWELD¥ GL HWHH UP SUIRYHIDVR GDO1/5% SHU
XQD] LIRQH FRQ WD HYIGHQ] D WAVD D FRQWDWILH @
GUIMP D QI IDAYD MQGDFD®I $YHYD  LQIDWAL
DQOXQFIDVR  XQR WIQ] IDP HQWR GL TXDML XQ
P LADWGR GL GRAW D IDYRWH GHL EDUMALGHL QHIR] L
QRQ MQGDFDQ]DW GIFKIDIDQGR ,0 FROADWR
MQGDFD®! QRQ M. DWIFIQHE QHP P HOR
QRQDQDP HQW D TXHMR FKH BVILEXFNVRIIWH & LR

SIRYDWM YRL QHJR]IR SHU QHIR]IR D RWMQHWH
TXH@R IR KR P DJQDQIP DP HQWA FRQFHWR D WL
OYRDWRW [HGHQ /H P XOWQD] IRQDD WIVXQIMQWL
FROAWDWIQR LO6LQGDFDVR DQFKH XWJ ] DQGR GLIAWM
HWHAWOH SHU DMMW GL XQIRQ EXWIQ) FROWDWR
GHO 6IQGDFDWR FKH XWI]DQR \VSHWR @

P RWD] IRQH FKH HWR & XQ IDWMRIH HWMUWRR FKH
WUED @ IHTFH T XIHW GHOWSSRUR LQGLYIGXD® WD
SDGURQH H ®YRIDVRWH FKH KDQQR J @ WAL GLLUMAL 1O
SUP R SX° @HQIIDWH WQ D JIXWD FDX\D 1O
VHFRQGR SX" @FHQ] IDULTXDQGR YXRM

0 D ® YDUH IRWP H GLIOWP 1GD] IRQH GHL SIRP RVRU
GHO 61QGDFDVR \RQR Sl» GLLILFI® GD DSSTEDH 1Q
BVIDLEXFNV D FDX\D GH@ FDUDWAUMAFKH 5L EDVHE
GHOBLQGDFDVR FKH 2 M RUDDVREVXOSRWR GLDYRWIR
H RQ DULYD GD@HWMDRE ( G DQFKH SHUFK« 1Q
DWMAD GL XQ FROWDWR TXDGWR QD] IRQD®! GL
BVDLEXFNV ISRWAM. SHURWD WHP RVD SHUFK« FRP H
YHGUHP R & WDWDWYH  IQIIQH FRQFHMH  \RQR
DIHODW W QRQ DOMR OMI]R GL UXQRQL
REE@ DVRUH SHU GLIRQGHH @  @QHD D] LHQGD®!




YUBOVEVEM VYV }
B> ODWQ 3

SUHYMM GD@ 1DP LUHDWD GUJIH DOWMQGDFD®
®UJH 7DIW+ DWBA GHO L WD UYHDQGR P HOR
HILFDFH 1Q TXDQWR L JIRYDQL GLSHQGHQW DG DO
WVROUW]DIRQH VRQR \VSHWR 1Q JWGR GL
FRQWRE DWMAUD

BROR FHOMQDID L FDM. GL FRP SRUBP HOWR
DQMQGDFD®! GLEVEXFNV QHI @8 63 VDQWR FKH LO
1/5% KD IP SRWR SHUQR XQ DIDP HQW XVDWR
RWGIOH GL FROWDWI| IRQH DQFKHWR SRL QRQ
SUDMFDVR GD@D] IHQGD 1Q XQ QHIR] IR IQ FXLIO
6LQGDFDVR DYHYD SHUR SHUFK« XQH®{ LRQH HTXD
HWD P SRMELB D FDX\D GHL FRQUQXL RWDFRQ
SDGIRQDR /R WMMR 1/5% IQIDWMGMR GDI
T XD GLUSHXWM YIRD] LRQLGH®! 1) J LIHGHWDQH
GD@QVVDP HQVR GHL SIRFHWL GHODYRLR D VHI XIVR
GL FROMQXL UFRUL DJIHQGDR KD FKIHWR DD
GILL HQ] D GLEVIUEXFNV GLUHI IMADUH H GLIRQGHWH DL
GISHQGHQW XQ P HWDJJIR lQ FXL \SWHID DO
SHWRQD®! FKH KD LOGLUMWR GLIRUP DUH XQ 6LQGDFDVR
VE  &RVD FKH @] IHQGD KD GRYXVR LQILQH SUMMFDH
1Q VWAL QHIRLGHI@86$ \R® QHOP DYR

D VHIXIMR GL XQ QXRYR SURQXQFIDP HQWR GL
XQJIXGIFH1 /5%

6VIDLEXFNV KD LODOQH@MR XQD VHT XHQ] D GL LGB DO
GL WRWMRQH FKH XD IDWMD GLYHQH XQR GHL
SHIJIRUW WDVI LHARW GHO GIUWR GHO @YRWR QHAD
WRUD GHJ @ 6V 8 QW LO1 HZ <RW 7IP HV GHO
IHEEWDIR W 2 FKIHWR WH  B6VBEXFNV
VRIBDWDQGR $P DJRQ IRWH RWP DLQHI@ 8 6$ DAD
WD GHLID LaODIQ RI %4 / DERUE B FDQDJ @H FRQWR 1O
OYRWR RU DQYJ | DWR

BRORRWP DL 1Q DQQL®! FIVI] LRQL ®Y DR UYROM
GDO 6LQGDFDR DO1/5% H XQ P LJADR ®f YDUH
YIR®)] LRQLGHIB B J LVXODMYRR WD FXL®I GHFIQH GL
@QFHQ] LDP HQW GL RUDQ ] DVRW H @ FKIXVXWD GHL
QHIR] L MQGDFD ] DW DQFKH VH WHGGIM] L 101 /5%
QH KD IQGLYIGXDWA D @YHER QD] IRQD®! ,01/5%
KD SXUH MIFRWGDVRED@D)] IHQGD FKH QRQ SX” YIHVDUH
DJ @ DGGHWI GL DSSRUA VXOEDYHIR GH@QGXP HQVR
GLMYRLR \S1EB GHOBLQGDFDVR

3XUAMRSSR (D] IHQGD QRQ FRUH JWDQGL WFKL
SHUFK« SHUL FDVL GL DWW LGP DB DQWMQGDFD®!
QRQ?2 SUHYIWD DBXQD VDQ] IRQH P RQHVUD P D \R®

XQLOMP D] IRQH GHOL / 5 % GL FROADWIMH LQ EXRQD
IHGHE $OP DWIP R LOGRYHUUDWXP HUH GRSR P H\L

GL GIDWEH JIXGl] IDUH L @YRUDVRW QFHQ] IDW. 8 QR
GHL JIXGIFL KD P RAWYDVID FROIDWR FKH 6VIUEXFNV
KD P RWMD\WR XQ JHQHWD®! GMVSWH ] R SHU L GLLMWA

IRQGDP HQWDRQ.GHL GLSHQGHQW!.

7

3HU®B! QRWP H YJHOQWQHI @8 6$ LOFROWDWR GHYH
HWHUH W @VR HQWR XQ DQQR GD@DSSIRYD] IRQH GHO
6IQGDFDVR GD SDUM GH@ P DIJIRWDQD GHL
OYRDRL GHD MQIRD XQW SWRGXWYD $
IMBQIH GHL ®YRWDWRW 6VIAEXFNV D] IHQGD KD
ILORWD FROWDSSRWR XQD MAP DWED FDP SDJQD
GLOVRUD H GHQLIWDVRUD FKH \L WP D MD FRWIVD

P LGRQL GLGR@MU QHOR® WL LXVBQGRWL GL
DSULH GH® YHH WDWMDMYH SHU @ WBX®D GL XQ
FROADMR FKH QRQ 2 WIVR ILQRWD SRWEL®! IILP DH

LQ QHWXQD GH@ VHGLMQGDFDA ] DM

( TXDQGR 6FKX@Y HWD Jl¢ WDOQUIVR GDOWKR® GL
$P P IOMADRH ' HBUDWR D TXH@R GL 3UHMGHQWM
RORIDUR KD UFHYXVR DQFRWD XQD HQQHVP D
GUIIGD SHU DYHH IQIDQR QHO ® GUJIH
IHGHW®! VXOMYRWR GLFHQGR LWIMIVR DG XQ EDUMD
GHIM &DURWID FKH DX\VSIFDYD LO6IQGDFDVR FKH
DH QRQ VHL IHIFH GL BVIEXFNV SXRL DQGDH D
OYRWWH SHU XQBOWD D] IHQGDE /D GLFKIDWD] IRQH
SXEEQFD GL 6FKX®) @ WIVD J IXGLFDVId GDO1 /5%
XQD P LQDFFLD LGB DB H FRHUFIVAYD

&RP H\LYHGH [OXR® GH@DJI HY] 1D IHGHWD®! 1 /5 %
FRQ @ QXRYD GLHQ] D QRP IQDVD GD %GHQ QHO
QHM SHURQD GH@H MQGDFDDMD - HQQUHU
$EW]]R RWD GHWIXMD GD 7LXKP S 2 WIMD DWDL
XWO1 1Q P ROLFDVLDAD GLHVD GH G WP H D] IRQL
GL FRWIA]IRQH GHO 6lQGDFDVR  FKH GHYRQR
WDQWILH DWADYHUR XQD IDUDILQRVD SURFHGXLD
FKH IDYRUMFH QQWIHQR RWIMYR GH@I [P P HQWH
UWRUH GH@! D] IHQGH FKH X} ] DQR IRWP H DWDL
EHQ UHWEXIW GLDOWMQGDFDDP R SURIHWIRQD®!

BVDLEXFNV QRQ SX” HWHUH HADQHD DB IMBQ] H GL
GHFHWAILFD] IRQH  GL DELXWD GHO 6lQGDFDVR  FKH
XQRU DQY ] D] IRQH GLGHWAD @ : RW ) RXQGDMRQV
/HIDO' HHQW 7HDP KD DYYIDR FRQ (MIXVR GL
GISHQGHQW. ILRSDGLRQDA 1Q XQD TXIQGIFIQD GL
QHIR]L FKH DYHYDQR YRVDVR SHU QQJUHWR GHO
6IQGDFDIR  * ¢ \FRQIWD QHO WQUMYR GL
WDFFRIQHH 1O QHFHWDUR GHEDI WP H GHL
GLSHQGHQW SHU DQOXEH LO6IQGDFDVR QHOSUP R
QHIR]IR MQGDFDO]DR D 9XIIDR  TXHWD
DWRFLD] LIRQH UHD] LRQDUD SHWHJ XH LOVXR FRSR 1Q
DOM. QHJR] L MQGDFDA ] DWW XV} | DQGR GLSHQGHQW.
ILRSDGURQDQ@ 0 D KD |DAVR QXRYDP HOWA MDD 1 HZ

<RW &IW FKH QHOO D@RI $P HUFD D %®RRP 1QJVRQ
0 IQOHVRVD QRQ VR® LO1 /5% QRQ KD DFFHWIMVR L
VXRLUFRUL FKH FKLHGHYDQR GLUIDUH ®f HBY LIRQLSHU
SURFXWDUA XQD QXRYD P DJJ IRWDQ] D DOWMQGDFD®!

PD SUAWR DWR FKH 6VLEXFNV KD LGB DB HQWM
WIXVVR 1LORWD GL FROADWIH QHL WP SL SUHYMAL
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QH@ SUP H VHGL MIQGDFDA) ] DW KD SURXXQJDVR GL
XQ XOMURWH DQOR @ SRWELDW GL IWP DIH 1O
FROWDWR GLOYRWR LQ T XH@! FDIHWHUH

Cy 202X ( XRB 2)J A0 m, AAO

3HWRQH H QRQ P DFFKIQH GD SWRIMR FRW®XQD
EDUM GHED / RXIMDQD / 1} ] IH + DURZ KD DX\SLFDVR
VX +XII3RW SRWDQR HWHH L OYRDWUW GL
BVLEXFNV &RQ TXHWR LOWQGIP HQWR 11Q GD
SUP D VIQGDFDA ] D] IRQH 2 QI LDVID XQD J XHUD GL
@®IRWDP HQR FKH USWHQGH GD GRYH SUHFHGHQW.
IO IDYH GL DOM. 6lQGDFDW. DYHYDQR ID@R 1Q
BVINEXFNV SUP D GHO R L UMXODVW WDJJ LXQW.
HWQR GXUDWSRFR WP SR

' DO 6% 8 KD YIQR DG RIJL IQ Sl»
QHIR]L MQGDFD( ] DQGR OYRIDRW FKH
KDQQR YRVIVR VHGH SHUMHGH FRVBFRP H [P SRQH @
®UJHGHODYRWR GHI@8 6% 1 HAD VRM J IRUDVD GHO

IHEEWDIR VRQR WIVM SUAVHQVVM MRQ] H GL
MQGDFD@ ] D] IRQH  1Q FDIHMAUH GL \WWD @
1D/IRQH GD FXL @ WODVD LQVIDWD XQD GMMWD
FRQJ LXQVD DA$P P LOMADVRUH ' HBU DR
GH@D] IHQGD FKH UYHQGLFD \DMU.SL» DO RUDWHT XL
H FRHUHQW EHQHILEL P LJARW H XQ SRWR GL MYRWR
VEX(R H GL] QMRVR

6% 8 @ KD IDWR DWADYHUR LI LDWYH ®f Sl» YDUH

VXCBRWR GLOYRWR H DQFKH VXOMULRUR |QGLFHQGR

ILORWD WFIRSHWIQ RO SXQW YHQGIVD SHURGWH

JIRWL 1Q VRVBB! ,0Sl> XQIR QHOVHWMP EWH

GL  JIRWDL D %RRNIQH 0 DWDFKXVHWV KD

SRUDR IQIQH D MQGDFDM]DJIRQH GHL
GLSHQGHQW.

' XH EXV MQGDFDQ YHWGL H QHULFRQ OHP E®P D GHO
61QGDFDVR SDWANLGD 0 IQQHDSRAY  6W3 DXOKDQQR
JUDR J@86$ QHOXJ AR SHUSXEEGFL] ] DIH @
@M /R VRIDQ WUWR \X@ IIDQFDVID GHL EXV 2

7KH 8 QIRQ LV FDAIQJ E LO6LQGDFDVR FKIDP D WW/\WID
FKIDP DQGR 3UHFLMDVR FRQ 4 XHWWHWIMVA FLVMDP R
P REIMMQGR SHU P RMDIH D 6VBLEXFNV FRP 2

YHUDP HQW LCSRWILH GHL@YRUDVRLL

/ IGHD GL SXEEQFI] ] DIH ® SIRSUH IMQ] H FRQ XQ
P H R YWMEI® 1Q JILR SHUIO3DHWH QRQ @ QXRYD
QHI@86$ QHO ( XJHQH ' HEV HIUHVIDUR GHO
3DUAVR 6RFIDDMD LQFDUFHIDVR QHO SHU DQQL
SHU XQD GUHW SXEEMFD GHI@ REIHMWRW GL
FRWFIHQID D@ 3UP D JXHUD P RQGID® IHFH
FRP JLD SHURQH 1Q YDUH FIWE  UDJ J IXQWM
§ S:HH ¢ S: HFROAHQR HBMWRWD®! 5 HG 6 SHFLDO

7

6% 8 KD DQFKH RUDQ]] DR IP SRUBQW D] LIRQL GL
VFIRSHWR D QH@R QD] IRQDBI ,0 QRYHP EWH a
WIDVD SDMEDD 1Q  VHGL® 5HG &XS 5 HEHARQ
SHU LQWMURP SHIH 1O YRR GXWDQWM 1O JWDQGH
HYHQUR GLYHQGIVD GL6VILEXFNV IO5HG &XS ' D 1O
JIRDR Sl» WHWDQW SHU L OYRWDWRW QHD
FDIHMAUH TXH@R 1Q FXL BVIXNEXFNV UHIDD XQD
W]]D RWD H GHI@ WRQW D FKL RWGIQD XQD
EHYDQGD \SHFID® GL WSR YDFDQ] IHR 6% 8 KD
FKIHWR @ VROGDUHW GHI FRP XQW DWRUQR DI
FDIHWMUH H VXOMVR MIQGDFD®! \L SRWAYD IILP DWH 1O
1 R&RQWDFW R&RITHH 3GIGIH SHU [P SHIQDUA D
VRWHQHUH ® WM GHL E DUMAQHED BRUIR BRWMD SHUXQ
FROADWMR HTXR UFHYHQGR DYYM. VX WDGXQL
SIFFKHWZH DOV HYHQWGRYH VRAGDU] | DIH

6% 8 KD DQFKH RUDQJ]DWR XQR WFIRSHR GL\WH
JIRWDL QHOILQH VHWIP DQD SUP D GHI YDFDQ] H GL
1DM®  GHO 1Q SXQW  YHQGIVD
VRSWDQQRP IQDWR 1O ' RXE®! ' RZ Q 6WINHE HG XQ
DOR WIRSHR IO P DYR TXDQGR  \HGL
VQGDFDQ KDQQR SDUMFISDVR DG XQ 2QH ' D\
/JRQJHU 2QH ' D\ 6WRQIHU 1Q RFFDMRQH GHG®I
GIP MWMRQL GHODP P IQMMDVRWH  GHBUDWR DG
IOWMUP 6FKX®) SUP D GH@ VXD DXGl] IRQH D
FRP P DMMRQH SHU VDOW IMAK] IROH @YRWR H
SHOMRQL GHO 6HQDWR SUMMHGXW GD %HWQIH
6DQGHWY 5 FKIHWR GL FRP SDULYL GL ILRQWM SHU
UVSRQGHWH GHL GLUMI GHL @YRIDWRLL 6FKX@Y WL 2

IDMR DWMQGHWH SHU P H\L IlQR D@QWP D] IRQH D
FRP SDULH TXDQGR KD IDWR XQD ILJ XU EDELQD GL

IRQM D GRP DQGH IQFDPDQOW GHL \XRL
IOWAURFXVRLL ) RWH P HWR 1Q GLILFROW SHUFK« QRQ
SRWYD QFHQ] LDUD FRVBFRP H KD IDWR FRQ GHFIQH
GLRU DQY] ] DVRUMQGDFDQ ( FRP H KD ULDMR SRFKL
JIRWL GRSR @&GIHQ] D DARQDQDQGR $®{ IV 51 ] R
XQD EDUMM RU DQL ] DWIFH GHAD SUP D FDP SDJQD
VIQGDFD®! D 96X | DR

3HUYWXD) ] DUH ADSSRIJ IR GH@ FRP XQIW 1Q FXL
@ FDIIHWHUD 2 \SHWR XRJR GLDJJWHI D] IRQH 1O
DIRWRHIO VHWMP EWH a \WIVR RU DQY | DWR
lO1 DWRQDO D\ RI $FMRQ @ * IRUQDVID QD] LRQD®! GL
D IRQH FRQ & V@RI DQ BXWRP HWY - RIQ ViKH ) LT KVE
&THOW. XQWMYL DA WD  FKH FKLHGH DD FCHQWD
GL DGRWIH XQ QHIR] IR 1LORWD QRQ MQGDFDJ ] DVR

1HLTXDWL ~ DSSXQUDP HQWD QYHER QD] LRQD®! GL
IRQM DL QHJRIL HDQR SUMHOW MQIRQ
VP SDV] ] DOW GH@QL] IDAYD 1DP RWD @ IRR GLXQD
HQQH FKH FRP 1} ID FRQ XQ P HIDIRQR GL ILRQWM
DG XQ QHIRIIR IQ ®RWMDP HG DQFKH YDUH
DWRFID] LRQLH VH| [RQLE&FDQ.GLDOM 6 .QGDFDW
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P P RUDDW VDOROD GD USUHH SRWIDW \X
<RX7XEH WL WRQRQR DQFKH ® FRUGGHWM P DUFH
FROWR LOFDSR  GHL FRUML LOWILOL QHLMQJ RRQHI R] L
DPPHAM GDI QRWP DWD SHU FRQWI QD
UFK LM FREMWYH

/ DSSRIJIR D@ GWM OQHL QHIR]L 6VILEXFNV 2
VRFIDR DQFKH 1Q lQJIDWYH GL ERIFRWIJIR
1 HODI RWR JQ WXGHQW GHM &RWDHD
8 QYHWW GL \WDFD QHMR 6VIVR GL 1HZ <RWN
KDQQR RWHMQXVR FKH @ @R 8 QLYHUAW VIRJ GDWH L
SROQWFRQ 6VILEXFNV GRSR @ FKLXVXUD GLVW\WH WH
LQHIR] L GH@D FIW¢ FKH DYHYDQR DGHUMR D 6% 8
1HO QRYHP ELH WFRUR DQFKH J@ XQLYHMAVIDLL
FDORWDQL GL 8&'$ H 8& 5LYHUMGH KDQQR
SUHHHODVR  XQD SHW IRQH D@DP P IQMAD] IRQH
VFROWIED SHU UMVFLQGHUH L G DP L FRQ 6VIEXFNV
ILOR D TXDQGR QRQ E®RFFKHWE @ UHSUHWRQH GHD!
LQL} LDVYH MQGDFDQ GHLEDUMAL $ G RIJLVRQR J I¢

® 8 QYHWMW GRYH \VRQR WIMA SUHVHQVDW WP LD
SHW] [RQLDEH DP P IQMAD] LRQLVFROWAFKH

7DQ Q] IDWH GL ERIFRWMRJJIR FRP H YHGUHP R
VROR WML J IDQGHP HQWA GLLIXVH DQFKH QHOO HGIR
2 UHQW 1 HOP DYR $QKD\D* IRXS 1OJ HWRWH
1Q IWDQFKIMQJ GH@ WHGL BVILEXFNV QHO 0 HGIR
2UHQM H IQ 1RWG $IUFD KD @FHQ] IDR
GLSHQGHQWSHU® GIP LOX] IRQH GHI@ YHQGIWM

¥ ! ws, y!ROWSEXC22 y(X

1RQ VR® 6% 8 P D DQFKH 6(,8 LOBIQGDFDVR GHL
VHU LGLFXL6% 8 2 DILIDWR @ HQWDWR LQ FDP SR
UFKIHGHQGR DO ' ISDUP HQR GHO /DYRRR GL
FRWMQIHH 6VILEXFNV D SXEEQF]]DWH O FRWR
GHID FDP SDIQD FKH FRQWDWD (O 6lQGDFDWR
DIIGDW DER WXGIR GUDG! /IMBIU 0 HQGHORQ
VSHFDGIDR 1Q P b !P:HPD  WHSIHWMRQH
GHODMMW MQGDFD®!

( 6WDWAILF 2 UDQ] Q) &HQWU 62 & XQD GHM
GXH JWQGL FRQIHGHWD] IRQL WIMXQWMQM. D FXL
DGHUIMH 6(,8 DYHYD SUHHOWWR XQD OAD GL
FDQGIGDW D@H®|IRQH GHO &RQWAR GL
DP P LQMAD] IRQH GRWD IQ SRL&G$ GL 6VILEXFNV
GHOP DYR 8 W] ] DQGR XQD QRWP D LOWRGRWD
GDO  GDOBHFXUMHVDQG ([ FKDQIH&RP P MMRQ
® &2 162 % WDQWMQWH H XQD P LOXVFRD TXRVD
GL D] IRQL WDSSUHHMIVD GREDWL X
PLUDWGL GL FDSMDQ]DJIRQH GL P HFDR GL
BVILEXFNV QGHD KD SUMVR SURYRFDVRUDP HQWA
\VSXQR GHED IDWHWD H DWDL SURSDJIDQGDVD
GD@D] IHQGD 1O IDWYD GL 6VBEXFNV  SURSRWID
GD@RWP DLH DP P IQMAMDVRUIH GHOU DVR 6FKX®Y GL

7

@VFLDUH XQD VHGID YXRVID QH UXQIRQL GHOSURSUR
&G$ SHU WSSHHODH JQ IOWUHWL GHL
GLSHQGHQW.

3HU @ SUP D YROD XQ 6lQGDFDIR KD X\DWR JQ@
WKP HOW. WDGL] IRQD® HQWA P SIHI DW GDL IRQGL
\SHFXOWYL JQZu®Dp [P ® SHUFHUFDUH GLHQWDH
QHO&.G$ GLXQD VRFLHW

8QD OMD GL WH DXWRWHYRQ SHURQH : I® D
/IHEPDQ H SUMGHQW GHO 1/5% O DUD
( FKDYHWM H IXQ] [RQDUR GHO' ISDWP HQWR GHO
/DYRIR  QHG@DP P IQMAD|IRQH 2EDP D -RWK
*REDXP XQ H DOR IXQ]IRQDUR 1Q GLYHUH
DIHQ] H IHGHDQ VX@ EDWH GHA@QWUHWH GHI@
MFUMALD 62 & LOFXLIRQGR SHQMRQH GHVHQH D] LRQL
GLBVBUEXFNV LOWIQGHYD FRQWAWDH @ WHSUHWRQH
VMQGDFD®! 1Q FRUR HG LOVHULH XQDJHQGD \RFLD®!
QHI@VFRSLGH@P SUHVD DAHZ D Y4-HWMUGVIDIEXFNVE
TXHWR 2 [OWR® GH@QY] IDWD VRWHQHYD @ WAL
FKH  OOQWAQGDFDDP R D IHQGD®! WD
GDQOHJJIDQGR RO L OYRWDWRW  DQFKH
@ P DJIQH J@ LQFDWL L SWRIMA 1O YDRWH GH®
DIIRQL GL 6VBLEXFNV H @ \XD FUHGIEIDW \XO
P HFDWR

6DIHEEH WIDVR [QWILHADOW YHGHWH VH T XHW
IQWMUAML  \RFIDD DWODFFDW GD@ FDP SDIQD
DOVMQGDFD® LQ FRUR VDIHEEHWR WML FRQUGHDW.
P SRUDQW. GDI@ D] IRQMA/ GL 6VILEXFNV SHU @
WIQXVD GHOYD®RWH GL ERUD GH® SWRSUH D] IRQL
DSSRJJIDQGR QQJ IHWR QHO&GS$ GL DS SUHHQBQW.
GHLOYRIDVRW

( \H DOM.6LQGDFDW $ WRFLD] IRQLH &M J RYHUODWA
GD SWRIUHWMAI DYLHEEHRR VFKIHIDWR ®f D] IRQL GL
@®R SWRSUHW FHOWODID GL P LADWGL GL GRMUW
IQYHVA 1Q SIDQL SHOMRQIMAFL FRQ \RWIQ] D@
SDUMFLSD] LRQL D] LRQDUH GLBVILEXFNV D IDYRUH GHL
FDQGIGDWGL62 & 0 D62 & KD UMIDVRR LFDQGLGDWIQ
FDP ELR GHGDSHWXD GLXQ WDWIMYD DYYHQXVD QHO
IHEEWDIR SWRSUR SUP D GHODWHP E®ID GHI @
D] IRQIMAFKH DYHYD SRUIVR DA QRP LQD GL DBXQL
QXRYLP HP EWLGHO8G$ FROFRP SIVR GLGIP RWADH
IO JWDWQGH P SHIQR \RFID® GH@ \RFIHW GL
BVDLEXFNV 86$ H QP SHIQR QHL FRQIURQW GHD
FRQWDWIZ] LRQH FREMWYD

/D SRWEID¥ DEEDWRQID WP RW  FKH
WDSSUMVHQVDQW. GHO 61QGDFDVR IRWHIR HBMWAL QHO
&G$ D] IHQGD®! GLUIFI® HOWM DYUHEEH SRWWR
SRUDIH UVXODW FRQFUM SHU L @YRIDWRW P D
FRP XQTXH QQJIDWD GL DWDOR DO &G$ KD

SURYRFDVR QRVMYR®I LLLIVID] LRQH QHCP DQDJ HP HQW
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/ D] IHQGD 1QIDWM/ WRYDVIM. FRWGL ILRQW DG XQD
SRRILHMRQH GL Q] IDWH DEXQH LQGHWM GD
6% 8 HJHWIMIQP RGR DMFROVR GDCEDWR DOAH
Sl» IRWPP DO GD@DOR DWMIYDW GD6(,8 H62& P D
VRSDWKXWR D XQD SHUGIVID GIP P DJIQH H DQFKH GL
YHQGIM O IHEEWDIR KD [P SLIRYYVDP HQW
FRP XQIFDVR GL DYHU UDJJIXQWR FROGIQGDFDWR XQD
GIFKIDUD] IRQH G QWQW. XQ DFFRWGR SWIRSHGHXWFR
D IRXQGDWRQDO IWDP HZRWN DAODSHWXWD GL
QHIR] IDW H DA WRX] IRQH GH®@ FRQWRYHWH 1Q
VRVSHWR ' IFKIDWD| IRQH SHIDGWR WDGIQW DO
GIFHP EWH FKH HWOXXGH  WDWIMYH
YIGHRUH) MADWI FRP H YRGIYD @ EDWH GL 6% 8
TXH@ FKH @] IHQGD KD SHU P HVL SHVDQWP HQWM
DWDFFDVR FRP H RUW DQI] ] D] LIRQH HVAHP M HG KD
SXUH GHQXQFIDVR DA P DJ MADVKWD SHU YIR®) IRQH
GHOP DUFKIR FKH FRP SDUIH DQFKH QHO®JR GHO
6lQGDFDVR |Q RFFDMRQH GH@ SXEEQFD] IRQH VXO
MVR MQGDFD®! QHORWREH GL XQ SRWV SRL
UP RWR GL VRIGDUHW FRQ @ 3DGMAQD GRYH
FRP SDUYD XQ EX@BR|HU FKH DEEDWMYD XQD
UHFLQ] LIRQH GHOFRQILQH WD, MIDH®! H WMMFID GL* D] D

4 XDXQTXH FRVD J QUIFKL QOWAD SURSHGHXWED
GHO IHEEWIR FKH WXOD DQFRWD GD
SXEEQF] ] DH QHL GHWIJ @ L FRART XL VRQR DQFRWD
IQ FROR H ® FRQFO\MRQH GL XQ FRQADWR SDWH
@®QDQD 3HU IOP RP HQWR @] IHQGD KD HWMR DL
OVRDWRUL MQGDFDO]DW. @ SRWELOW  GL
DIJIXQJHH FRP H IIQRWD FROFHWR \R® DL
OYVRIDWRWL GH. QHIR]L QRQ MQGDFD@]DW XQD
P DQFLD DLSDJDP HQWUFHYXWFRQ FDUD GL FUHGLR
XQLP SRWIQW LOWAT D] LROH GHL EDWL VDD GL FKL
QHI@86$ MYRW QHL QHIR] L DQFKH VH WIBIQW DL
QRWML RFFKL 6DWDQQR SWREDELR HOW SDJDW
DQFKH DJ QMFUMDOS LQGDFDVRR J @DXP HQWGLSDI D
ILORWD GRUR QHI DW.

$QFKH \H @ GIVSRQELON GHAD] IHQGD D \WDWILH
QRQ WJ QULFD DA@R WIVR DWXD®I (DFFHW] LRQH GH®A
UFKIHWKM GHL @YRIDWRUW SX* FRP XQTXH GIP LOXIWH
@ SDXW FKH DYHYD EGRFFDVR P ROV GD@DGHULH DO
6 1.QGDFDVR

,OMFKIR @WIQWA 2 FKH VD®! | DVH GLFHQWDG] | D] LRQH
GH® WDMMYH DYW GLUIEFR®W D FRQFIIDUL FRQ
QRUDQ ] D IRQH DU} ] DOWE GH® EDUMM H GHL
EDUMAGLBVILEXFNV GLYHQVIMD XQ P ER® GLFRP H
FLVL.SRWD P REIQIMH GDOEDWR SHUL SURSUL GLLIW
IQYHQWDQGRWL. FROWQXH IRWP H GL DMMMP R FKH
FRIQYRORQR DQFKH LFQHQWGH@! FDII HWMUH

7

,Q TXDVL VW L FROWDW FREMWYL WMISX@W. GDO
6LQGDFDVR QHJ @8 VD2 DSSRWID LQIDMXQD FIX\VRD
GLQRQ WIRSHWR GXWDQW @ YLJ HQ] D GHOFRQWDWR

FKH WL SX  IQIWDQIHH VRDP HOW QHO FDWR GL
FKIDUH H GRFXP HQUDELD YIR®] LRQL FROWDWXDQ GD
SDUM GH@D] LHQGD /R GIP RVAD LOUHFHQW FDVR GL

6VHMQWY QHI@ 86$ TXDQGR LOMQGDFDWR 8$:
QRQ KD GIFKIDUWVR ® VFIRSHIR FRQWR ®f SROAFKH

DIHQGDR FRQADUH DI@ [P SHIQL WP DW
QHADXWQQR GHO DQFKH D FDX\D GL XQD
PIQDFFID GL JWQGL UMDFIP HOW  UFKLHVAL
GD@D] IHQGD

7RUWDDQGR D 6VBLEXFNV [O6LQGDFDWR 6% 8 \DWb
IQIIQH  UFRQRWIXVR FRP H FRQARSDUM  H
WDJJIXQIHW CREIHWAYR GL IMDUH XQD EDWH SHU L
FROADW FREGMWL FKH GRYLHEEHWR SRL HWHWH
WIBXOWIQ VHGH GLMQI R& QHIR] IR"

1 HO ILDWMP SR 1O 61QGDFDVR KD DQOXQFIDIR @
FUHD] LRQH GLXQ IRQGR GLXQ P IGRQH GLGRAW SHU
FRSUH ®f UHWEX]IRQL SHUH GDL EDUMA FKH
VFIRSHWDQR 8 QD SUDWLFRQUXHD LQ XQ 3 DHWH 1Q FXL
J@ WIRSHUL \RQR WM/ H SRAWRQR HWHIH P ROR
XQIKL H ®f TXRW MQGDFDQ VHWYRQR DQFKH D
P DQWQHWH ® IDP LJ @H GHI @ FLIRSHWDQW. QHOFD\R
GL OXQJ KL FLIRSHUL FRQUQXDWML. ROMH FKH D J HWILH
L} LDWYH ®f Sl» YDUH H FRWRVH SHU SXEEQFL] ] DUH
® YHWMQ] H H FROADSSRUH ®f UDJ IRQLGHOY DYRWR D
T XH@B GHCS DGLRQDVR

$Q@RU]]ROM . SUMHQD XQDOAD P IQDFFID 1O
JIXG IR GH@ &RUM 6XSUHP D D P DJJIRWDQ| D
UHD] LRQDUD H DQWMQGDFD®! FRP H QRP QDD GD
7P S VX@ GHQOXQFH SUVHQVIMA GD 0 XWN H DM
FDSIVPDXOM. SHU GLEKIDUDIH LGB DB CHQWA | HGHUD®
1/5% & FKH SRWHEEH SUHILIXWDUH XQ IXWR 1Q
FXL® DWW MIQGDFDQ QRQ VDUDQQR SIRWAWM GDAD
®UJIH /H IRWFUMFKH GD SDUWM GHOSDGLRQDVR VXO
XR® DWXQWR GDO1/5% FKH SRL\DIHEEH TXHR
SHUFXL2 WIVR DAMXLMVR QHO GXWDQWA 101 HZ

' HDOVRQR \WIVA DFFHQWDW GD 7UXKP S QH@DP ELR
GL XQD VXD SWRP HWD FKH W SUDMFDQGR GL
UGXUH R HIP IODH IO XR® GL VWA B DIHQ] IH
IHGHWDQ FKH @P MDQR lQ SDUM 1O KR®R GHO
3UHMGHOW H 1O SRMH DWROVR GHEDI [P SUHH

6XADURP HQR 2 WDR MUXLMR 1O 0 IQMMR
GHI IIIFIHQ] D GH@DP P LQMAD] IRQH WXP SIDQD

DIIGDVR D (®RQ 0 XW @ SHURQD Sl» UFFD GHO
P RQGR SWRSUMVDUR GL 7HMD ; H 7ZMMU H
6SDFH, &RQ SWHYHIJHQID -HQQUHU $EW]]R

DWXD®! GILIHQW GHO 1/5% KD GIFKIDUDVWR D
%BRRP EHU FKH DH IOJRYHWR IHGHD® WL
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D@ROWOQHYE GD@M SWRW|IRQH GHO GULWR GL

RW DQ ] DUL L @YRIDVRU SUIHQGHWDQQR 1Q P DQR @
VIWD] LRQHE

3HU IQDQR @ IRR GL EDUMA QHR DULYDW QHO
61QGDFDVR FKH DMDOR — SDARQFIQLIRUP DQW® FLWD
FDIHMAUH ~ MQGDFDO ]DWA 2 VDD
DFFRP SDIQDVD GDED FRQJ IDW®)] LRQL GHE GXH
JWQGL &RQIHGHWD] IRQL GHI@ 86$% $)/ &2 H
BWDWIIF 2 WDQJIQJ &HOWU GDED ) HGHUD] IRQH
GHO' DYRWR GL&KIFDJR GDO&RQWI AR FRP XQD® GHO
/DYRWIR GL1 HZ <RWN GD P ROM \H| IRQLRFDQ GL YDLL
6.QGDFDW. 8 Q SRWIDYRFH GLEVBUEXFNV KD IRUH SHU
® SUP D YROD DIIHP DR FKH DIVSHMDP R L GLUWAL
GHL QRWAL S DWQHUGL DYHUH XQD VEHO VXOWP D GHL
VQGDFDME H DMDP R RURJ ARV GHL SURJUHWL FKH
DEEIDP R IDMR \X@ FROADWIDJIRQH H FL
P SHIQIDP R D FROWQXDH D ®YRWDH IQUHP H SHU
UDJ J IXQJ HUH LQRWAMRELHWAYL FRQGLYIME
3XUMRSSR CGHQQHMP R QXRYR DP P IQMADVRUH
GHBUDWR %UDQ 1 IFFRO |DXVRUIH QHOIHEEWDIR
GHOTFHQ] IDP HQWR FRP P IQDVR FRQ HP DIOGL
GLSHQGHQW.QRQ D FRQVWR FRQ @ FOHQW® FRQ @
P RWD] IRQH FKH ]IHQGD KD WRSSL QH@
P DQDIHU GL SIFFRDR WDP H WRQ IRFDQ ] DW
SUQFISD® HQW \VXO FRRUGIODP HQWR GHO MYRWR
WD DEEDQGRQDQGR XQD WDWIMYD VHUD QHE@XGAP D
VHWRQH GL LOFRQWM. FRO 6lQGDFDR  XP HOWR
IQIQH SIRSRWR GD@D] IHQGD 2 WIDVR XQ P MR
SDUDP HQRGL  FHQWMP LDTRWD P HOWH lO
FDSR GL 6VBUEXFNV LQFDWD GR@U. DARWD
1 IFFRO ROAH D LQFDP HIDUH ERQXV H WRFN RSVRQ
JXDGDJI QD QI DWMXQ FHQUQDIR GLP LIRQL GLGREDL
YROM ® WISHQGIR P HGIR GL XQ EDUMM GL
BVDLEXFNV 1Q SUDMFD @ VXD UHWEX] LIRQH @ XJ XD
DA VRP P D GHL \VDDW GHL VXRL GLSHQGHQW
MQGDFDQ ] DAL FKH DVSHWDQR GL IILP DIH  XQ
FRQWDWR FREBMWYR

/ D] lHQGD GIFKIDWD FKH @ WHWEX] IRQH P HGID @
VXSHURWH D GREDW D@RWD H \H LOWI DD GDL
EHQHIIFL2 GL  D@RWD VR® SHUFKLO®YRWD DB HQR
RIH D@ VHWWMP DQD \RIAD FKH GISHQGH
HWOMMYDP HOWM GDO P RGR 1Q FXL 6VIUEXFNV
RUDQI]D L WWL SHU L MQIRQ / HIGHQOWM
IOWAQ] IRQH D] IHQGD® 2 GL GIP RWMDWH FKH MD
P HJQR DIIIGDUL D UHJ DIH WRELDM GD@D] IHQGD
SIXWRWR GLVFHI @HUH @ VADGD GHL GLLMA/FREDINL

/D SIDMIRWP D MQGDFD®! UFKIHGH XQ \VDDUR
PILOP RGL GRIW DXP HQWDQQXDRGHO  XQD

P LJARWH DWIMAQ] D VDQIUD H XQ DXP HQWR GHL
JIRUQLGLFRQJ HGR LHWEXIVR

7

ORWH QR GD WROHH ®f IQQOXP HHYRQ
TXHWRQL GUDQ 1Q VRVSHWR WD FXL FHOWQDID GL
DFFX\H GL SUMEKH GL @YRWR \VBDQ FIR® GL
FRP SRUDP HQWDQWAQGDFDD GHQXQFLDWDOL / 5 %
GLFXL VR®RQHLSUP L JIRWQLGLIHQQDIR

/D ®MD FRP XQTXH FROMQXD GRSR QHQQHVP R
BHG IRUWHDGE WD IO H IO GIFHP EWH WFRUR
GXUWDQW LOTXD® L® EDUMAH KDQQR FKIHWR XQD
GIP RWAD] IROH GL \RIGDUHW DL FQHQW H DOM
OYRIDRW SHU GIP RWADUH DA IHQGD LOVRWII QR
SXEE@QFR FKH @ DMRWDID XQR WIRSHR GL FIQT XH
JIRWL DXVRU]]DWR FRP H SWHYHGH @ QRWP DWYD
GHI@ 86$% GDO GDL ®YRDRW 2 1O IDR
YHOHG®  GIFHP EWH H WLM.2 FRQFOOWR IO FRQ

EDUME FKH KDQQR OWIDWR 1O YRR
FKIXGHQGR Sl» GL QHIRILIQ  WDW $BXQL
SIFFKHWM/ HIDQR SUHVHQW DQFKH GL QRWM SHU
HYWDUH L WRWQIP HOW GHL ®FDQ ,0MQGDFDVR KD
DQFKH FKIHWR GLERIFRWIDUH ®f FDI HWHUH SHUVK\WD
@ GXUDVID GHOR VFIRSHIR

( GRYH L WD SHUYRVDUH SHULO6LQGDFDVR \L\WRQ H
VSHWR XQD IRWP D GL\RIGDUHW GHWD S 1Q FRQ
FXL L VRWMQMRUL GHED MQGDFDA]DJIRQH
SUHVHQDQR QHOQHJ R] R LOGRWDQGR FDP LFIH LRWH
HR \SI@ MQGDFDQ H RWGIODQR XQD EHYDQGD
8 QIRQ 6WRQJ  ICBLQGDFDVRR® |RUM

6V IRQDQGR DL VDOYRQ M. GMFXW  DQFKH GL
SUIRWP H Q] LDWYH GHID FRP XQW H \LVFUYRQR R
LGLVHI QDOR P HWDJ J LSWR IQGDFDQ VX EQRFFKLGL
FDWID FRE&RUDVD FKH YHQJ RQR SRLOVFIDWIQ GFR SHU
P DQUHWDIH DSSRJJIR DL ORDRL &L
HYL.GHQWP HOW SHU FROWREIDMQFIDIH ®f LQL LDWYH
D] IHQGD® FKH FHUFDQR GLP RYDH L GISHQGHQW. H
VRSIDWYXWR L TXDGU IQWAP HGL FRIQYRO HQGRQ LQ
XQIGHR®J D GIP SUMMD FKH DWXP H DQFKH DVSHW!
SDIRWIMAFL FRP H QHOFDV\R GL DBXQL TXDGUW FKH
UXOD 3HRSGIV : RUB L VDQR VIWYDW. LO
®JR 6VILEXFNV VXOEWFFIR GRSR DYHUSDUMFLSDVR
DG HOWMDW DQW FRQIHIHQ] HG P SUA\D

,QJ IRUDR SUP D GHGDWHP E®ID DQOXD® GHIQ@
D] IRQMAGL 6 VBLEXFNV &RISRUMRQ OXQGIFLP DY R
lQ FRQFRP MIQ] D FRQ XQ FHQUOQDIR GL MS 1Q 1Q
YDUH FIWG VRQR WM. DQFKH RW DQL] ] DW. GHL MWQ
IQ FDIHWMUH GL 3MMEXUK 1HZ <RW 6HDW®I
&KIFDIR H 6W/ RXLY

6HGIFL P DQUHWIOQW VROR WML DUHWIDW.  GDM»

SR ID QH®I SUP H WH FIMW¥ P HQWH WRQ HYDQR
@] IRQH GLGMVREEHGIHQ] D FLYI®
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0 HQAH GDW GLP HW P DJR ®! FDIIHWAUH
6VIDLEXFNV MIQGDFDA ] DW VRQR RUP DL 1Q
6VIM/GH@B QIRQH D J HQQDIR © RUNHWY 8 QWG
GD XQ @MW KD WDJJIXQR ®f DFFX\VH GL SUDMFD
GHO YRR \VOBDB®! SUHVHQMA DO 1/5% SHU L
UFRUHQW FRP SRUIP HOW DOWMQGDFDR GDIDMAR
KD DFFHWDVR @ SUMMHQID GL XQ P HGIDVRUIH SHU
VEGRFFDH & WDOWDWYH FKH @] IHQGD IQYHFH
VRWIHQH DEEIDQR IDWR \J QUIFDM. SDWL DYDQW
WDVEXUWDQGR HYIGHQWP HQWA @ VXD SDWAED RI1HWD
GLDXP HQVR \DDUD®!

2D IOFRP SMR SHU L @YRWDRW 6VIXEXFNV H 1Q
JHQHWD®! SHU VW L ®YRIDWRIL GHI@ 8 6$ 2 DQFRU
Sl» GUIFI® MUYR D SWHGHQ] D GHI WDGH
7P S 0 XWN 9DQFH H @ FRRUM GL\XWH ®f YDUDQW.
WHD| IRQDUH FKH @ DWRWID 2 LOWAQ] IRQDD D
FRP EDMAH ® RUDQJ]DIRQL MQGDFDQ D
P DQWAGDUH R UGXUH LOXR® GHOL / 5% D

7

SUYIBU IDIH LO@YRUDVRWH DURFFDWR 1Q XQD @JLFD
FRUSRUDWD

/ DP RWH VSDWRQDVR WD 7WKP S H IOMQGDFDVRR GHL
SRUXDQ GH@ FRWD HW SIRBIJRQIMA/ GL XQR
WIRSHIR QHODXWQQR WRUR H GL XQ DFFRUWGR
WX@X\WR XOMURMH GHM P HFFDQ] D] IRQH QHI@
WFDQ EHQHGHWR GD 7XP S SUP D DQFRWD GL
IQVHGIDUA 2 XQ VP ER® GLFRP H SRWD GLYHQVDUH
GL QXRYR IO P RQGR GHO YRR \WIWQIMQWH
USURSRQHQGR DVSHWIFKH VLSHQVDYD IRWHR P RUAL
XQ VHFR® 1D XQ IQGDFDVR GLXRP LQLELDQFKL FRQ
DOM SDJ KH GRQVBQR GDAD IQIMAD SROAFD

0 D IQFK« HVMMWDQQR HVSHUHQ H GL ®WD FRP H
TXH@D GL 6VDEXFNV L YRR H ®f OYRIDWEFL
VRQR DQFRWD LQ FDP SR SHUGLHQGHWH LSURS U GLLMW/
FRQ XQD \RIGDUHW FKH SWHLIXWD XQ P RQGR
P LJARWKH






































































