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2P 6KDQW+ RP H RIIWH PHB p H LQ
WWWH O VXH GHFQQD]LRQL D WKWWH O
SDUN. GHO QRVWR HWHW GD TXHGMH SL»
JIRWRMQH D TXHAH Sl» VRWYQ
DWUDYHWR @ SUWDWFD GHAR & BS LO! H

y SHP2Séu LO FRQWWR GLUHWR FRQ @
y SHP2S SWRURP SHQWH GL) DYLJ QDQD

2P VKDQW+RP H 2@ XQR VSD]LR SHU
VHOQWWL D FDVD SHU IHWP DWL GDGD
LIRXWQH GL WKWV L JLRUWQL QEHWWL GDL
FRQGL LRQDP HQW HWWWQL H GDWL O
RFFDVIRQH @ SRWLELQW GL S:§ 6HS2: b
SHU UWRYDW TXHGR VSD] LR GL/ S§p FKH
Fa JL¢& GHQWR RJQXQR GL QRL GD FXL
SX° VJRUWDW @ IRQW GHGD QRVWD
LQHVDX UE LGH FUHDWYLV¢

AR\ RJD QRQ FDP ELD VRODQWR LOP RGR GLYHGHWH LO
P RQGR P DWDMRWP D DQFKH @ SHYRQD FKH J XDUGEDB
YHDXU. UMKQDP XNDUL6XQGDWD ,\ HQJ DU



2 P 6 KDQVI&
/ VR@® UHVFH D FDVDSXQDUA FRP SGHVDP HOWA | XRU GDAD |HQHVD GHAD FIWE O
VXH DFTXH FUWD@QH @1 FDYH GLVXIR @f VSIDJJH P R]] DILDVR L JLDWGLQL LSRJI HL
QDVFRWL H O DUD FRW® SXWD H WDXEWH UXVFLUDQQOR D SRUMUAL LQ XQ P RQGR
SDWD@I® |IDWR GLDP RWH H SDFH UWRYDQGR @ FRQQHWIRQH FRQ @ 1 DVXLD

/D 5HVUGHQ] D <RJD @ XQD EH@D hHEijuHES ®pb
12 Hit S6 y S2u QH@D ]J]RQD WD m®
P22 p H* LRWD 3 HUFLDVD

+D A Sy /B 8Sy p2u y S  BdP GXH
EDJQL H GXH GRFFH HWWWH FRQGLYLVH XQ
EHO VDARQH XQD YHWQGD GL ILRQW H XQD
YHWQGD FKLXVD GD XQD EH@D YHWDVD QHQD
SDUM SRWHURWH GRYH VLWRYD @ FXFLQD

8QSy /b PE2®P GLIWKRQW H XOR XQ SR
Sl» SIFFR® VXO WHWR GRYH P DQJHWP R
QHAM JLRWDWA Sl» YHQWRWH LQ P RGR GD
HWHWH USDWDWA /R VSD] IR UVHUDVR D@D
SWDWFD 2 LOVHUD]]R YIWD P DWH VRSWD @
FDWD FRSHUR GD DP SIH YH® FKH
SWRVHJI J RQR GDOVR®A
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XQD GH@ IRQW GD FXL SWHQGLDP R @ QRWUD HQHW LD WDP R TXHQR FKH
P DQJIDP R 4 XL GD QRL FL VL QXWH FRQ XQ FLER TXDQWR Sl» SRWELM LQ
DLWP RQLD FRQ 0 DGWH 1 DVWXKWD SRIFK« YL2 XQ FR@MJDP HQVR WD VFHOMW DQP HQVDU
EHQHWHUWH LQGLYLGXD®! H FXAXWD®! HFRAQRJ LD VSLUVKDOW FRQYLQ] LRQL H T XDaVE
GHL LDSSRUAX XP DQL 1 XVULLFL GHIHQH GXQTXH XQ SRWWH FHQWD®! QHGD QRWID
YWD P DVHUDGH FXQXW® H VSLUWKDM ,0SHUFRUR FLER SIRSRWR LQWALDP HQW
YHJ HVDUDQR YLHQH T XLQGL VFH@R FRQ FXWD RYH SRWIELMH GL SIRGX] LRQH GRFDOH
H EIR®RILFR FXFLQDVR FRQ DP RWH H FUHDWYIW ,OFLER 2 XQD IRQW H XQD
P HVWDIRWD GLYWD DP RWIH JHQHWRVIV¢ FHOHE D] LRQH SLIDFHWH WDWIFXWD] LRQH



' XUDOW TXHWL IRWDLIOMHP H DYUHP R
P RGR GLVSHUP HQVIDH GLYHUH WER®RJ IH
GLSUDMEKH SHUSRWMUUMRYDUH T XHD
FROQHWRQH SWRIRQGD FRQ QRLWAH
SUDVEKH GLDVDQD \ RJD QIGWD

P HGWV| LROLDWMDYHUR YIVXDA] ] D] LIRQL
GDQ] H H FHUFKLGLFRQGLYIMRQH

* D] LH DAD SWWFD GHGR <RJD DYWP R O RFFDVIRQH GL UWRYDWH @DVFROR
SWRIRQGR GL OQRL WHWL DWUDYHWR ODG@QHDP HQWR @@ SWHFLVLRQH
GHAHVHFX] LRQH @ VHTXHQ] D H @ GXWDW GHAM SRVL] LRQL DYWHP R P RGR
GL LQGLU] ] DIH @ QRVWD DWWQ] LRQH YHWR SDUN LQHVS GRUIDWH GHO QRVWR
FRUSR GLYHQWQGR FRV®VHP SWH SL» FRQVDSHYRQ GL FRP H VIDP R H FRP H
| XQ] LRQLDP R

$ QYHAR |ILVIFR IDYRWVFH LOEHQHWHWH GHAD® FRARQQD YHWHEUWDO P LJ QRWD
@ SRVWXW H @ SHUH]RQH GHO SWSUR FRWR UQIRYUD WWD @
P XVFR@MWK WD P LJAQRW €)) P RELQW DUNFR@MUH LO VLVWHP D
FDUGLRFLUFR@WRUR H T XHAR P P XQLWUR

$ QYHAR HP R]JLRQDGH H P HQWG IDYRUVFH @ FD® D H G@HTXLAEUR
DIXWDQGRFL D US UVWQDWH 4 GLWH] LRQL QDWKUDQ GL FRUSR H P HQW
$IIURQWHWHP R 4 DVDQD DLXWQGRFL FRQ YDW VXSSRUAN P DWRQFLQL
FLOQWW  VHGLH SHU SHW HWHW D RJQXQR GL EHQHILFIDUIH GHGM
SRVL] LRQL $ GDWR D WKWV L WSL GL QYHGRL

DOFRUWSR 2 ODUFR ODVDQD @
I[UIHFFLD ODQLP D LOEHWDJ AQRE
%. 6 ,\ HQJDU



/D 0 RYHP HQW O HGLFIQH 2 XQD
SWDVFD FRQWP SRWQHD GL
P HGWD] LRQH LQ P RYIP HQVR QHGD
TXD®! LQYMDP R 1O QRWIR
GDQ] DVRWH GDQ] DWIFH LQWURWH D
UVYHJ @DUL D P XRYHUWH

QEHWP HOQW LO FRIBR SRUMQGR
DWWQ] LRQH H FRQVDSHYR®] ] D D FL

FKH WL P XRYH GHQWR GL ORL
SHWP HWHQGRJ @ GL HWHWH HVSLHWR

VHQ] D JIXGL IR GLYHQHQGR
VWWWIP RQL GHAD QRWID GDQ] D

' DQ] DIH QEHWDP HQW D FRQVDWR
FRQ @ QDWW FL UFRQQHWH DGB
QRWUH WDGLFL DJQ@ H®P HQW H DO
WVHQWR GL Q@EHUE® H GL WVSLR
GH@DQWP D 5LWHIJ@D @& 6SLUR
VHOYDJ J IR H LOVHQWR GL XQLRQH FRQ
FU FKH FL FWFRQGD @ JIRID GL
HWHWH YLYL H GL UWRSUH @
EHGQM] ] D IXRWH GHQWR

0 XRYHW LOFRWBR VHIXHQGR LOQRWYR UVP R H TXH@R GHAD P XVIFD SHU UWRYDW LO
QRWIR FHQWR SHUUFRQQHWHLFL D@D QRWID HWHQ] D DOQRWUR SRVHUH FUHDVIYR H DGID
VDJJH] ] D GHOFXRWH FROYDQGR @ WH®] LIRQH FRQ QRL WHWL FRQ J @ DAWL H FRQ WWR
FU FKH FLFLLFRQGD

5 WRYDWH @ * LRLD QDWW GLXQ FRUWBR FKH VLP XRYH HG @ @QEHLR GLHVSUP HUL

$ WIDYHUR LOP RYIP HQVR HVS@QRUDP R QXRYH SRWIELOVW¢ GL HWHWH H GL HVSDQGHUFL
QHAD GDQ] D H QHA@D YWD DFFHWIDQGR FL' FKH VIDP R H P XRYHQGRFL QHAD GLH] LRQH GL
WWR FL' FKH SRWIDP R GLYHQVDWH GDQGR LOQRWAR SH] LRVR FRQWIE XVR

1RQF?2 FRWIHRIJWDID QRQ HIWRQR SDWL J IXWIR VEDJ @DV VHL EHQYHQXVR D FRVWRFRP H
VHL D TXDOMDW. HW H FRQGL LRQH IIMFD 6HJ XLLOVWR UVP R H GDQ] D @ WD GDQ] D

B.HUFKIDP RVHP SUH LOFRQVIDWR
FROFIH® P D TXDQWGLQRLVRQR
DGHI XDVIDP HQW 1Q FROVWR FRQ @
P DGUH WUD'D
% . 6 ,\HQIDU



,O6XRQR 2 YLELD] LRQH LQ VDQVFUVR D/SDQGDE HG 2 @RUWJ LQH GHAD YWD /D P XVIFD QHGB
VXH P RAWUSQFLIRWP H2 XQD JWQGLRWD YLD GLWDVIRLP D] IRQH SHU@HWHWH XP DQR XQR
WUXP HQVR SUH] IRVR SHU UFRQQHWHLFL FRQ @ QLYHUR 1 RQ D FDVR LOVXRQR 2 VHP SUH
WDVR XQ LQGLVSHQWDEL®H FRP SDJQR GL YIDJJIR SHU J@ HWHW XP DQL GD TXDQGR
FRP LQFIDIRQR D SRSRMW @ WHUD $G RIQL VXRQR FRUIVSRQGH XQD IWHTXHQ] D
XQMIRQGD VRQRLD

,0%DJQR 6RQRWR $P RQLFR 2 FRP SRWR GD XQ LQVIHP H GL VXRQL DWP RQLFL FKH FL
DIXVDQR D UFRQVDWDWH @ QRWUD HWHQ] LD GLP HQVIRQH YLE D] LRQDGH UVYHJ @DQGRQH
@ FRQVWDSHYR®]]D LQWURW H IDYRUHQGRQH LO UMWDP HQWR $LXVD D UWDELQIH O
| LHT XHQ] H FRUS RUHH QDVX D@ @E HUDQGR HQHWI LD H IRY D FUHDVIYD

2JQL FH@X® GHO FRWBR YIHQH SRWD GRGHP HQW LQ YLEW]LRQH IDYRWHQGR LO
UHTXIOEUR GL WWWR GRUWDQLP R FRQ @ SRWELOW GL MWFIDWH DQGDWH WHQWRQL

HP R] LRQL H EGRFFKL LQWHURW. ,0VXRQR FUHD XQBRQGD GL IWHTXHQ] H FKH UVXRQDQGR

UDAQHDQR @HQHW LD LQ T XDMDVL QYHAR VL WRYL EGRFFDVD IIMFR P HQVD®! HP R] LRQDGH
H VS LLLVX DOH

DXWR VP XRYH WWR YIEWD QIHQW2 1O
TXIHWM 4 XHWR J IDQGH SUQFISIR HIPP HFR
WDFFKIXGH @ YHUMY VHFRQGR FXLLO
P RYIP HQVR? LOVMR LQ RJQLFR\D
GHIXQLYHUR 7XWR 2 YIEWD] IRQH
3 ViRJ RUD
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6RODWH JRIRWDW IIGXFIRWD OQH® XQWYHUR H QHM
UHD| IRQL XP DOQH YIDJJIDWMFH 1Q FDP P LOR
UFHUFD GL WWM B IQIIQIH IRPP H FKH YRIJIMDP R
SHWP HWHUFL GL HWAHIH 1Q TXHWD YIVD H FRQ TXHWR
FRISR DIMDYHUR GMLS @H RUHOVIDQH RFFLGHOVIDXQ
6WGID\RID GD DQQLHG @ DSSDWRQDW GL FXFIQD
YHIHVDUDQD QHO FRUR GH@M VXD HVSHUHQI D KD
JHWIR XQ EMA EIR®RIIFR D) WHQ] H

&UHGH IRWMP HOW QH@ QRVAD QDVXUWD FIFGFD H \RR
XQ WRWQR DA 1 DD FL SRUMUE YHUR @ WWDGD GHO
EHOHWHWH 1 RLMDP R 1 DVWXUWD '

2SS Hbw I8S 2P b

/ DXUHDVD 1Q SMFR®J ID DP DQW GH@ QDWW FXURVD
H UFHUFFDWFH 6L RFFXSD GL EHQHWHWH FR Q XQ
DSSWRFFIR ROMER  LOVMAI IDQGR LOSR WH GHOVXR @
GHCFR®WH H GHORFFR FRP HWVWXP HOWSHUWR QDUH D
YIEWDH 1Q DWP RQID FRQ @ 91V /D GDQ|D 2 @ XD
SDWRQH Sk» JWQGH P D & WIHWVR DWMDYHUR
@OFROWR FRQ @ P HGIVI| IRQH @ YIMRQH GL2 VKR H @
&ROWIRXV' DQFH FKH @ TXDOW GHOP RYIP HQWR 2
FDP ELDVD

3RL 2 DUIYDW @ 0 RYHP HQW 0 HGIFIOH FKH KD
SRUWIVR FRQVDSHYR®] ] D SUHVHQ] D H DXVWQWFLW
(BWIMR $P RIH VRWDWH D FDVD $P D IOWHFFIDUIH O
FRORWVHQ H &1 IMRQLH J@Q WAKP HQW SHURITUWH @
SRWEION GL$ WVRODUAL 5L 7WRYDUL 5 L6 SGIQGHWH

RS S
2 XQDYYHQWUHWD DP DOW GHAD 1 DWW GHL YIDJJL GHL
FRRUWH SWRIXP LGLP DWHH MUD
&WHGH FKH 8RP R H 1 DWW MDQR XQ WW8 QR H FKH
GD@ &R UFRQOHWMRQH W JHQHW XQ EHQHWHWH
DQFHVAD®! SUIRIRQGR VRVD®! $ SSDWIRQDVD GLDIP XU ID
IHP HQVD] LRQL H EXRQD FXFIQD $ R $HDWEH R OWED H
Z HIQHW FRDFK GIS&P DQGD 6FXRD ,VDIDQD GL
6FIHQ| H 1 DWURSDWEKH
1H®D VXD SUMED GL UHTXIGEUR IR @GH LOVHP H
GMAIS@OH QDWILR LI HQMAEKH 0 HGLFIQD 7WDGI] IR @G
&IOHWH O HGIFIQD 9IEWIR@B H  WFQEEKH
3MFRFRUSRUHH
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EWKQFK
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SWIMED\RID

EWKQFK
WP SR CEHWR

P RYHP HQWP HGIEIQH LQ\SIDJJID
DSHUMYR FHQD WDP RQVR

AC HHY | 2u
SUWDMED H UMXD®! GLFKLXVXWD FRQ
LOWAQ] LRQH GD SRWIDUAD FDVD
EWXQFK SWQ| R
DOX\WH SDUMQ] H

,OSWIRIWDP P DSWRSRWR 2 LQGIFDWYR WIDUHP R QHO®Z GHJ @HYHQWH DFFRI @HUHP R L
ELVRJ QLGLVXWUL S DWMFLS DQW.
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/ D TXRVD
QRWIFR
| DARJI J IR
| SIDVWFKH H GDE RIDVRU
VQDFN SUP D GHAD SWWFD SWQ] R H FHQD
HWVOXVR DSHUMIYR FHQD IXRW
| ®IQ] XR@® H.DVELXJ DP_DOL
| WDQI HUNSRU/R ) DYLJ QDQD
2 P 6KDQW& RP H H YLFHYHU/D
| SXQ@] H 1L.QDQ
| TXRVID DWRFLDVIYD

I, yA2X CA,
e FDP HWD GRSSID WIS® HX LR
e FDP HWD VQJR® HX LR

3RWIELOV¢ GL SUHQRVDUH XQ P DWDJ J IR LQ WK
7KDLDQGHWH VX UFKIHWD VFHJ @HQGR WD 7KDL
WDGL] LRQDA RAR R VRNVHQ

3 HUUMHWYDWH @ FDP HWD FKIHGIDP R XQ DFFRQVRR GHO LOUHWDQWA VDU GD
YHU/DWH XQD YRQOD DULYDV D 2 P 6 KDQWVIA4 RP H

3(548%$/6,$6, ,1)250$=,21(
&+,$50$0,2 0$1' $0,81 0(66$**,2 68 : +$76$33
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