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%XRQJ LRUQR D VWWIZH VXWH GLDP R LOYID DA GRGLFHVP D HGL] LRQH GHA@D &RQYHOWRQ 0 RQWRS DUH
FKH UXQLMFH WWLL @ DAVRUFRIQYRGLQHOFRP SGMR P RQGR GH@ P DOWIH WDUH

/ REIHWIVR 2 IDWH [O SXQWR VX@ MWXD] IRQH FRQIWRQVBDUFL VXO FROWWR 1Q FXL RSHUDP R H
LOGIYIGXDUH VSXQW XWD SHUP LJ GRWDWH XQ MWMAP D FKH GHYH HWHWH VHP SUH SL» DOVHUY] IR GHAM
SHURQH FRQ P DOWID DD S DQFKH CRFFDMRQH SHU IDWH FKIDUH| ] D VXL GDW. FKH LO5 DSSRUR
0 RQWVR5 DIH RWP DL GD GRGIFL DQQL FHUFD GL UDFFRJ @HH H VMMP DV ] DUH DWAQJ HQGR D@ |IRQW.
SUP DUH LGDWGH@ 5 HJ IRQL GH@WIWXVR 6 XSHURWH GL6DQIW GL$,)$ GHOO LQIWALR GHAD 6 DXV
P D DQFKH GHOD LQIWHLR GH@B QLYHUAW H GHAD 5 LFHUFD ' IVSRQIDP R GLGDW.GLGLYHW/D QDWW H GL
QXP HIRWLDSSWRIRQGLP HQWFKH FLDIXVIDQR D FRP SUHQGHWHWHP SWHP HI @R LOQRWAR P RQGR
&WHGRMD IP SRWDQW UMRYDUFLDQFRUD XQD YRAD TXL / HGL] IRQH GLT XHWDQQR GHO5 DSSRUR FKH
SRWHW FRQVXODH RQAQH GD@ RIH  DWADYHUR LO4 5 FRGH SUHVHQWA VXOYRWAR FDUMAOQR FRQVD
SDIIQH S FRP H SRWAW P P DIIQDIH XQ YRXP H SIXWRWR FRUWBRWR FKH D@RFFRUHQ| D
SRWHEEH SHULQR HWHUH X\Wd) ] DVR FRP HIHWP DSRWID
S LOUVXODVR GLXQ J IDQGH MYRWR FRAHPMWYR

51QJ WD) IR FKLRJ QLDQQR HDERW LGDW. 61QRG« FKH @URW DQLJ ] D H QWDMRWP D LQ VDEHT H VWWH
® SHURQH FKH FRADERWQR DA WHDA ] D] IRQH GHO WDSSRUWR P H FRP SUWD FHUFDQGR GL
FRQWHI QDUH XQ SLIRGRWR LOSl» SRWEL®! DFFXUDVR 1 DWD® HQW TXDBKH LP SHUH| LRQH SX

VHP SWIH HWHUFL YIYIDP R 1Q XQ P RQGR P SHUHWR H DQFKH LO5 DSSRWR 0 RQIVRS DIH QRQ SX

VRWADUAD T XHWID UHDOW

&RP HRIQLDQQR LODSSRWR @ DFFRP SDJ QDVR GDAB | RVRI WDI LH GH@ QRWAH SHURQH 5 LFRUGHUHW
FKH TXD®KH DQQR 1D DYHYR \SIHIDVR @ WJIRQH GL TXHWD VFHOD QRL GHO&ROQWIAR ' LLHWYR
YRI@DP R FKH QHWXQR GLP HQWFKL P DL SHUFK« IDFFIDP R WWR TXHWR 1 RQ WIDP R SDUDQGR
VRODQVR GL GDVL HIDERW)] LRQL R DQDML ' HWR RIQL QXP HIR FLVRQR SHURQH 6RQR @RLR LOYHR
P RRIH GHO QRWMR YRR ® SHURQH FRQ P DOWID DD ®f QRWR IDP LJAH L FDUHILYHU O
DWRFLD] LRQLH VWKW B SHIWRQH FKH WIDQQR GRUR DFFDQVR

9RUHL RWD GUJHH LOP HWDJJIR FKH FL KD LQYIDVR LO3UMGHQW GL $,)$ 5REHUVL IMAF  FKH
SXUARSSR RJJLQRQ SRWE HWHUH SUAVHOWA
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* HOWM! 3UHMGHOWA GL8 1,$0 2 J HOWD LHDVRU. DS SUHVHQVIDOW. GHAB! $ WRFLD] [RQL SURIHWIRQI
\VDQIVIDUL UFHUFDVRUL SD] LHQWH IDP LaDU.

2 SHUP H XQ SIDFHWH UWYRQ HIH XQ VDOXVR D QRP H GHABS J HQ] LD ,ViXADQD GHO) DUP DFR LQ RFFDVRQH
GHID ; ,, &RQYHOMRQ 0 RQWVRSDIH XQ DSSXQVWDP HQWR FKH QHJ@ DQQL KD DWXQWR XQ YD®RWH
P SRWIPQWA QHOSDQRUWDP D GHAB P DIWIH UDUH 1Q ,VIDID

' HVMGHWR UYRQ HUH T XHWR VDOXVR DQFKH FRQ XQD SDWFRMUH YIFLQDQ] D SHWRQD® DOP RQGR GH@

P DOWH WDH P DWUDVD DWMWDYHUR B FVSHUHQ] H SURIHVMRQDQ WROM QHTBP ELVR GHO&RP VIVR

SHU L IDUP DFL RUDQL 8 QBVSHUHQID FKH P L KD FROWHQWR GL FRQRWHWH Sl» GD YIFIQR @

FRP SOMAW GL TXHWR VHWRUH LOYD®RWH GHABQQRYD] IRQH VWWDSHXVIFD H LOUKR® HWHQ] LD®I GHO
FRQILRQVR WD IMAX] LRQL FRP XQIW¥ VFLHQWILFD DWRFLD] IRQL SD] HQWH IDP LJ@H 0 RQWRS DIH QRQ

2 \RODQVR XQ P RP HQVR GLSUHVHOVD] IRQH GLGDWH DQDML S VRSIDWXWR XQR \VSD)] IR GLFRQILIRQVR

WD VWWILJ @ DWRULFRIQYR®Y FDSDFH GLP HWIALH DOFHQWR LE VR QLUHDQGH@ SHWRQH FRQ P DIWID

DD H GHE BRWR IDP LI @H ,Q TXHWR DP ELVR LQIDWI SDUIDP R VSHWR GLQXP HULSIFFRQ P D GIHWR

TXHLQXP HLWLYLVRQR WRUH SHUFRUAL GLDJ QRWAFLVIDOYROD OXQJ KLH FRP SGML ELVRI QL DWIMMQ] LDQ
DUAFROWH DVSHWIVIYH G WP H GLFXWD TXDAW GLYIVID H SUHVD LQ FDUFR

3HU$,)$ JDWQWH XQ DFFHWR WP SHWIYR DSSIRSUDVR H VRWHQLEL® DB MAWDSIH DS S UHVHQVD
XQD UHVSRQ\DELMW FHOWD® 4 XHWR WJQULFD YDOXVIIH FRQ WJRWH ®f HYIGHQ] H GVSRQIELD P D
DQFKH FRP SUHQGHWH @ VSHFLLFIVE GH@ P DOWIH WDH QHEY TXDQ @ SURGX] IRQH GL GDW. SX
HWHWH Sb» GUILFI®! LELMRI QLVMDSHXWFLVSHWR QRQ VRGGIM DWLH @QQRYD] LRQH SDUAFRMP HQWM

UGBIYDOWA

,Q TXHWR SHIFRUR LOGID®RIR FRQ ®f $WRFLD] [RQL GHL SD] IHQW.2 HWHQ] ID®1 / H $ WRFLD] [RQL
SRUDQR XQD FRQRVHQ] D FRQFUHVD H TXRVGIDQD FKH DIXVID & IMANK] LRQL D GUJHWMH P HIGR L
ELMRIQL D LQGIYIGXDUH ®f FUMFIME QHL SHUFRUA GL DFFHWR H D P DOWQHUH DOD BIWHQ] LRQH VX@
GLP HQURQH XP DQD GHA GHFIMRQLUHI ROVRUH H VDQIVIDUH

,O5DSSRUR 0 RQIR5DIH IDSSIHHQVD GD TXHWR SXQWR GL YWD XQR WAKP HQR SUH IRWR
0 RQIRWDUH WJ QULFD FRQRWHWIH H FRQRVFHUH W QULFD SRWMUGHFIGHH P HI GR

$,)$ LOWQGH FROWQXDUH D IDUH @ SLRSUD SDUM FRQ UJ RUH VFIHQWILFR DWHQ] LRQH DEBQQRYD] LRQH
H UMVSRQVDELOVE YHUR LSD] LHQWH YHUR LO6 HUYY] LR 6 DQWUR 1 D] LRQD®




/ RELHWIYR GHYH UP DQHUH T XH@R GLFRQLXJ DIH DFFHWR HT X1V¥ H VRWHQLELAOW DI 1LQFK« B VWUDSIH
GLSRQIELRSRWDQR DULYDWH D FKLQH KD EIVMRI QR QHLWAP SLH QHLP RGLSL» DSSWRSUDW.

" HMGHWR TXIQGL UQJ WD IDH 81 ,$0 2 SHULOMYRIR FRWDQW WROR D IDYRUIH GH@ SHWRQH FRQ
P DAMD WD H GHE @RWR IDP LJAH H SHU® FDSDFIWY GL SLRP XRYHIH XQ GID®RIR FRWMKWIYR WD
VRFLIHVE FLYLG! FRP XQIW¥ VFLHQWILED H DAKX] LRQL

$ XJI XIR D VKWL S DUMIFLS DQWXQD J LRUQDVID GLFRQIURQVR SWRILFXD H FRQFUHVID
* D] IHHEXRQ @YRWR
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* D] IH $ QQDOVD

' HMGHLR LQQDQ] IMWR UQJ D] DU SHU® VADRUGIODUR MYRWR FKH WRA L 6L VWDWD GL XQ DWW
VIWMP DWFD QRQ RFFDMRQD®! H 1065 DSSRUR 0 RQIVRS DIH J IXQVR RUP DLD@D GRGLIFHVP D HGL] LRQH
QH WDSSUHVHOVD XQD GHE HVSUIHWIRQL Sl» I QUIFDWYH + R SDUMFLSDVR DA XGIP H VHL R VHWH
HGL IRQL SHUFK« 1Q SUHFHGHQ] D QRQ UFRSUYR XQ UXKR® FKH P L FROVHOWMH GLHWHUH SUHVHOWA H
RJQLDQQR TXHWR DSSXQVDP HQVR FRQIHWP D QP SRWQ] D GL XQ DSSWRFFIR MKWXUDVR DOWAP D
GHIP DOWIH WDH

4 XHWD HVSHUHQ] D UDFFRQVID DQFKH XQD VDRUGLODUD FRADERW] LRQH WD LOD LQIWHALR GHAD 6 DXV
® WX] LRQL H WWILJ @ DWRU FRIQYROL 0 L SIDFH UFRWGDUH FRP H VX TXHWR WP D VLMD UXVFIWD
FRWXILH XQD@DQ] D FKH VXSHWD J@ WWKIHDP HQW SRIMFL GHWD MQMAD H FHOQWR KDQQR
OYRWDVR LOVHP H SHUDI ILRQVDUIHLQ P RGR SXQUXD® LOMP D GHI P DIWIH WDUH

5DWH FKH FRP H USHAWDP R VSHWR WDWH QRQ VRQR ,Q ,VIX@ID FRIQYRO RQR FLLFD GXH P LIRQL GL
FIMDGLQL P ROV GHL TXDQ@ EDP EIQL 3HU TXHWR P RWYR 2 QHFHWDUR XQ @YRIR WP LFR
FRRUGLQDVR H SXQUXD®! QHOT XD® FIDVFXQR WRA D LOSIRSUR IXR®R

,Q TXHWR SHUFRUR 2 IRQGDP HQD®! O FROQMEXVR GH@ DWRFID| IRQL GHL SD] IHQW FKH
WDSSUHHMDOR XQR WIP R&R FRWIDXQWA SHU LOGY IMDVRIH SHU LOP RQGR VFIHQWILFR H DQFKH SHU
QAQGXWMD DIXVIDQGR WWAL D FRP SWHQGHWH FRQ P DJJIRWH SUHFIMRQH ®f FUMFIVE HVMMQW H J @
RELHWYLGD SHUHI XLLH

$P R GHVFUYHH TXHWR MMP D FRP H XQ HFRUMWP D DODP HQW SHURWP DQW , GDW FL GIFRQR
FKHRJJLQVIXID @ LOVHFRQGR 3 DHVH DOP RQGR SHUDSSWRFFIR SUHVD LQ FDUFR H FXUD GH@ SHWRQH
FRQ P DDWID DD 4 XHWR UVXODVR 2 SRWELBI SHFK« HUMM XQD UHW FRP SRWD GD VIDQWA
SWIRIHVMRODOW H IWAKK] IRQL FKH FRADERWQR WD @RLR SHU LOWDJI JIXQJ P HQVR GL XQ REIHWIYR
FRP XQH

5 LYHQGLFR FRQ RU RJ R LOIDWR FKH @ GH®U D DI P DIWIH DUH UFHYXVD RUP DLWH DQQLID P L
DEEID SRUD\R QRQ VR®R D MYRWDWH LOWIQDP HOWM VX TXHWR WP D P D DQFKH DG
DSSDWRQDWP HQH SLRIRQGDP HQW 6L SX DIILRQVDIH XQ LQFDUFR VHP SQFHP HQWA SHU GRYHWH
DVNA] LRQD®! TXDQGR SHU DOVHQWR GHOGRYHUH WL DJ J IXQIRQR FROYIQ] IRQH H SDWIRQH VXWR
GLYHQVD Sl» QDWUD®! HG Hi I LFDFH




4 XHWD SDWIRQH FLKD SRWIVR SHUM SUP D YROD D UHDA | DUHLOBXP P M D] LRQD®! VX@1 0 DOWH
5DH FKH W2 WROR @ VFRUD VHWIP DQD 81,$0 2 KD DYXVR XQ IKR® IRQGDP HQVD® QRQ VRMR
GXUDQWA B GXH J LRUDDVI GHEHYHQVR P D DQFKH LQ VKWR LCSHUFRUR SUHS DUDVRUR

3HUP HVLFLLFD QRYDQVD WD HVSHWAL UFHUFDVRUL GLULI HOWGHOD LQIMAALR H UDS SUHVHQVDQW GHAIQWAR
HFRVMAMP D GH@ P DOWIH (DUH KDQQR @YRUIDVR DAOWALOR GL RWR VIDYRQ WP DWFL DL TXDQ@ KD
SDUMFISDVR DQFKH 81,$0 2 S WIVR XQ HVHUFL] IR VADRUGIQDUR GL FRQILRQVR FRQGIYIMRQH GL
RELIHWIYL H GHILQY] LRQH GL SHUFRUAL FRP XQLFKH KD SRWIVRR DAD WAVXD GHAD FRUGGHWD &DUD GL
5RP D

/D &DWID GL5RP D WSSHHQVD LOGRFXP HQVR GL SRM] LRQDP HQVR GH@VIXAD VX@I P DAWWH DUH
2 JJLLOQRVR 3 DHVH 2 UFRQRWFIXVR LQ ( XURSD FRP H XQ SXQVR GLUIHUP HQVR QHAD SUAVD LQ FDUFR
H QHED FXWD GH@ SHWRQH FRQ P DOWID DD H TXHWR GRFXP HQVR FRWIMXIMFH XQD YHWD SLHWD
P LODH

5FRUGR LOROWH XQ SDWDJ J IR FKH FROMGHLR SDUAFRMWP HQWA \LJ QULFDVNR ' XUDQWA LOGXP P W2
LOWAYHQOXVD 1Q FREBUIDP HQR @ SUHMGHQWA GL (8525' ,6 9LWILQIH %RV)DFHU @ TXD®! KD
DIIHP DIR FRQ JWQGH FKIDWH ]D FKH QWD GRYWHEEH DWXP HHH XQ WR® JXIGD QHID
FRWUX] LRQH GHOI XWLR 3 IDQR HXURSHR SHU®I P DIWIH WDLH

&KL IUHT XHOWD LVDYRQ HXURSHL VD EHQH TXDQVR MD WDLR FKH XQR 6VIVR UFRQRVFD DSHWIP HOW @
GDGHUKLS GL XQ DOWR 3DHWH 5LFHYHH XQDIIHWP D] IRQH FRW®HVSAFIMD FL LHQGH RURJARWL H
FRQIHWP D LOYD®RWH GHCSHUFRUR FKH DEEIDP R FRWUKIVR [QVHP H

3RWR DQFKH DOWFLSDUH FKH LOSHUFRUR DYYIDVRR FRQ LO6XP P QD] LRQD® SUIRVHI XLLE D 98X[ HEBV
GRYH RU DQI ] HHP R XQ 6XP P MHXURSHR VX@I P DIWIH IDUH SRWIDQGR @ &DWID GL5RP D FRP H
GRFXP HQWR GLUIHUP HQVR SHUFRQWIEXILH DA GHILQL LRQH GHOIXVXLR 31DOR HXURSHR $ QFKH 1Q
TXHWR UVXODVRR LOFRQWIEXVR GL8 1,$0 2 2 WIVR GHWALP LODQWM

1 DWWD® HQW TXHWR QRQ WJQULFD FKH LO@YRWR MD FRQFO\\R $ OFRQWDUR MDP R FKIDP DD

UMQFLDH FRQVQXDP HQW LOQRWAR P SHI QR

4 XDQGR TXHWR * RYHUQR L2 LOVHGLDVR KD VURYDVRR XQD VIWXD] LRQH GLYHWD UVSHWRR DG DOV VHWRUL
1 HOFDP SR GH@! P DOWIH WDWH GIVSRQHYDP R JI¢ GL XQ P SRWDQW SDWIP RQIR XQD GUJH
TXDGWR LO7THWR XQLFR VX@1 P DIWIH UDUH DSSURYDVR DAXQDQIP 1V QHAD BJ IMIVKUD SUHFHGHOWA H
LB IDQR 1 D] LRQD® 0 DIWIH 5 DUH [HWP R RWP DLGD GLYHWLDQQL

5FRUGR EHQH FKH SRFKH VHMWIP DQH GRSR LOP IR LQVHGIDP HQVR MDP R UXVFIM. D VERFFDUH 1O

31DQR 1 D] LRQD®

$ QODOVD UFRUGHW ®f GIVFXVWRQLFKH DFFRP SDJ QDLIRQR TXHOSHUFRUR DAIQWALOR GHOS2 1 $0 $5

6 LVUDWIDYD GLXQ FRP IMIVR FRP SRWR GD SURIHWMRQDMA GLDOMAMP R @QYHAR H FIDVFXQR SIRSRQHYD
XOMURW P LJ QRIDP HOW XOHURWL [QVAJ D] LIRQL XGHURW REIHWIYL $ XQ FHUR SXQUR GO FKH 1O
P HJ QR UMFKIDYD GLGLYHQVH QHP LFR GHOEHQH HUD QHFHWDUR LQGLYIGXDUH XQ SXQUR GLHT XIQEUR
HDSSURYDUH ILQD® HQWA XQ 3 LDQR DWIHVR GD VHLDQQL

&RVE WIVR FRQ XQ P SHJ QR SIHFMR FROUGHWDH T XHOB IDQR XQ GRFXP HQVR DSHWR GHWQDVR D
HWHUH P LJ GQRUDVR DAMDYHUR CHVSHUHQ] D DSSTFDVYD H B FUMFIVE FKH VDIHEEHUR HP HUWH GXUDQWM
CDWXD] LRQH

3HUT XHWR UQQRYR RIJLAQYMR D81,$0 2 H D VWWIJ @ RSHIVRW GHOVHWRUH MYRUDP R LOVHP H
SHULQGLYIGXDIH FI' FKH SX” HWHUH P LJGRUDVR FRVRGD FRWAKILH XQ 3 LDQR DQFRUD Sl»
HIILFDFH

$EEIDP R LOROVH DFFRP SDJ QDVR LCB LDQR FRQ UMRWH FRQFUAWA GHWMIQDQGR P LARQL GLHXUR Db
5HJIRQL 7RSSR VSHWR L. HDERWOQR WUDWAIIH VHQI D SWHYHGHWH J@ WKP HQW HFRQRP LFL
QHFHWDUL SHU UHD@} ] DUB! 1 RL DEEIDP R VFHOR GL 1LQDQ] IDIH O3IDQR DILQFK« SRWAMH HWHWH
UHD® HQVI DWKDVRR VX OMULVRUR




&RQILGR FKH TXHWIH UVRUH YHQJI DQR XV} ] DA QHOP RGR P LJARWH H DAR WIMAR WP SR IQYLWR
WL YRL D XW(@ ] DIH TXHWD &RQYHQURQ SHU WDFFRJ @HWH LQGLFD] LIRQL XD DAD GHILQY IRQH GHO
SWIRWP R 3DQR QD] LRQD®H

6XOlIRQW GHID SUHYHQ] IRQH @ BYJ JH GL ELMQFIR KD WIDQ] LDVR FRP SGMAYDP HQW FLUFD P H ] R
P LADWGR GLHXWR GHLTXDQ P LORQLGHWIQDWDI QVFUHHQLQJ

$EELDP R SRUDVR JQ WHHQIQ) QHRQDWARGD D LOWRGXFHQGR DQFKH TXHIR SHUCDWRILD
P XVFROW \SIQD®! 60 $ DWHMVR GD WP SR S WIVR QHFHWDUR DFFRP SDJ QDUH TXHWID VFHOD FRQ
DGHJ XDW. 11QDQ] LDP HOW. DILQFK« LOVHUY] IR IRWH JDIDQWR LQ P DQIHWD XQURWP H VX WWR LO
VAULLVRUR QD] [RQD®!

2JJL SRWDP R DIIHWP DWH FKH QVIX@ID @2 WD L SUP L 3DHVL DOP RQGR SHU QXP HIR GL VFUHHQIQJ
QHRQDVDQHI | HWKDVILI UDVWKIVIDP  HQWM

$ JIXWR HYIGHQ] LDUH ®f FUMFIM¥ GHOMMMP D P D@ DOVHWIQVR GRYHIRVR YDARU] | DUDH L SXQW. GL
IRYD ,0QRWAR 6HW1] LR VDQWIUR QD] LRQD®! VSLUVR DLSUQFISLGH@DWIFR®  GHID &RWNK] LRQH
J DUIDQVIVFH J IDWKIVIDP HQWA XQ QXP HUR GLVFUHHQIQJ FKH VXSHUD TXHIR GLP ROLDOM.3 DHVLHXURSHL
" XUDQWA LOGXP P QD] LRQD®H 2 LOWAWHQXVR DQFKH LO0 LOMAR GHAD 6 DOXWM GL&LSWR 3 DHVH FKH LQ
TXHWR VHP HWH HHUFVD @ 3 UHMGHQ] D GHO&RQWI R GH@B QIRQH HXWRSHD $ &LSWR YHQIRQR
HITHWKXDW. GXH VFUHHQIQ) QHRQDVD@ 6H J XDUGIDP R D MMP L \VDQWVIDU. Sl» YIFIQL DOQRWAR FRP H
TXHIR WQFHWH J@ WUHHQIQJ VRQR P HQR GL GIHFL / VDD IQYHFH QH KD LQWRGRWL QRYH
DJ J IXQUYLLO XQ VRER DQQR WDJ J IXQJ HQGR TXRVD T XDIDQVIDQRYH

6RQOR GDW. FKH GIP RWDQR @ \RAGIW GHADSSIRFFIR WMDIDQR DA P DOWIH DIH H AP SHIQR
FRQFUHVR FKH TXHWR * RYHUQR FROWOQXD D J DIDQWH SXULQ XQ FROWAWR HFRQRP LER FRP SOGMR

$ QFKH WXOIURQW GHL IDUP DFL RUDQL L UVXODV VRQR VI QUIFDWYL ' HL  IDUP DFL DXVRU] ] DW.
GD@ 0 $ UVXODOR GLVSRQIEELD DWDYHUR $,)$ HFWFDO 2 JI¢ UP ERUDVR GDOBHUY] IR
VDQIIDUR QD] LRQD® @ IHWIDQW TXRVD 2 1Q IDVH GLQHJ R] LD] LRQH RSSXUH FOWMILFDVD LQ IDVFLD &

1 DWUWD® HQW UP DQH DQFRWD P ROR GD IDH 6R®R O GHII P DIWIH WDLH GLVSRQH RJJLGLXQD
WWAWDSID VSHFULFD 3HUTXHWR P RUYR FRQUQXIDP R D LQYHWALH QHED UFHUFD DQFKH DWADYHUR O
UWRUH GHO3155 H L P IORQL GL HXWIR GHWMIQDW. GD $,)$ DA UFHUFD IQGLSHQGHQW VXD
P DOWH WDUH

' VSRQIDP R LOROH GLVAKP HQWFKH SRWRQR FRQWIEXILH D P LJ QRUDUIH XOWURWP HOWA LOVMMP D
3HQ\R DG HVHP SIR DAD WGP HGIFIQD FKH SX UGXUH ® GLVXJ XDJ ADQ] H VULVRUD® H UHQGHWH
Sl» DFFHWELDQLSHUFRUAGLSUHWD LQ FDUFR

/R GIFR DQFKH GD P HUGIRQD® GD SXJ@HH H GD EDUMVH LO3IDQR QD] LRQD® GHYH VHUYLLH
VRSIDWXWR D UGXUH ®f GLITHHQ] H FKH DQFRWD HMWRQR WD 1 RUG H 6XG H 1Q DEFXQLFDVL. SHULQR
WD D] IHQGH \DQWIUH GHID WWAWD 5HIIRQH 4 XHWH GLVXIXDI@DQ H QRQ VRQR DFFHWIELD H
DS SUHVHQVDQR XQR GHJ QREHWMYLSUQFLSDRVX FXLGREELDP R FRQUQXDUH D @YRWWH

&RQFOXGR FRP HKR LQI] LDVR

6ROR FROYIQWR FKH VRODQVR DMDYHUR TXHWD WADRLGLODUD VQHU LD VWD IMANK] LIRQL FRP XQIW
VFIHOWLFD SURIHWRQIMAL LQGX\WAMD H DWRFLD] LRQLGHLSD] LHOQWADWE SRWIELBY UDJ J LXQJ HUH UVX OV
DQFRW P LJQRW

3HUT XHWR GHMGHIR UQJWD] IDIH8 1 ,$0 2 FKH WDSSWHHQVD LOYHIR FREDOQWA GLT XHWR HFRMMP D

HFRQWEXIMFH LQ P DQLHWD GHWAWP LODQV DA VXD FUAVFLVID
* D] IH SHUMWR FL' FKH IDWA H EXRQ SIRVHI XIP HQVR GHLDYRW
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* D] IH 6 RWRVHI UHVIDUR

/ H VXH SDIR®! FRQIHWP DQR TXDQVR MD P SRWDQW FROWQXDH D @YRWDWH LQVHP H FLIDVFXQR QHO
SWIRSUR KRR SHU FRWMXULH XQ VMMP D VHP SWH Sl» FDSDFH GL UVSRQGHWH DL ELVRI QL GHG®
SHURQH FRQ P DIWD WDUD H GH@B QRWR IDP L aH

3UP D GL SIRHIXIH FRQ LOSWRIWP P D GHW &RQYHQMRQ GHVGHIR UYROHWH XQ SDWFRMWH
UQJ D] LDP HQVR D VWWIZFRERLR FKH KDQQR FRQWIEXIVR DA UHDQ) ] D] LRQH GHOGRGLFHVIP R 5 DSSRUR
0 RQWR5 DIH S XQ MYRWR FRD® FKH FRIQYRA H MANX] LRQLQD] LRQD@ 5 HI IRQL 3 LRYLQFH DXVRQRP H
HOW. GL UFHUFD SWRIHWMRQIMA DWRFID] IRQL H WWL FRGRWIR FKH DQQR GRSR DQQR P HWRQR D
GLVSRM] LRQH GDW FRP SHWAQ] H HG HVSHUHQ] H

,O5DSSRUR QRQ 2 VRAODQWR XQD WDFFROD GL QXP HL § XQR WAKP HQWR FKH FL SHPP HWH GL
RWHUYDIH CHYRO(] LRQH GHOMMMP D LQGLYIGXDUH & FUMFIVE DQFRWD DSHWM YD®&RU] ] DUH B EXRQH
SUDMFKH H RUHQVIDUH G | XV UH SRAMFK H VDQIVDUH H VRFLRVDQIVIDUH

&RP H \DSHW LOWP D FKH DFFRP SDJQHWE TXHWD &RQYHOMRQ @ TXHIR GHI @ LOYHWP HQW. LQ
VDOWA H QHO Z HIDWH 1Q XQR WHQDUR JHRSRMAFR FRP SBMR S XQ WP D FKH UJXDUED
GILHWDP HQWA DQFKH LOP RQGR GHI@ P DOWIH WDIH SHUFK« SDUDUH GL VRWHQLELOW QRQ \WJ QULFD
VHP STFHP HQW SDUDWH GL UVRUH HFRQRP IFKH P D GL FDSDFIW¢ GHOMMA#P D GL J DIDQWH QHO
WP SR HTXIW DFFHWELQV H TXDOW GHAGDWMAMQ] D

1 HOFRUR GL TXHWH GXH JLRUQDWA DYUHP R P RGR GL FRQILRQVDUFL FRQ WDSSUHVHQVDQW, GHGDH
DVIAX] LIRQL GHOP RQGR VFLHQWILFR GHGB1 5 HI LRQL GHIB SURIHWIRQLVDQWIUH GHIB LP SUHVH H GHGBH
DWRFLD] LRQL GHL SD] IHQW. / REIHWIYR FRP H VHP SIH QRQ @ VRODQVR IRVRIWDIDLH @ MWXD] LIRQH
HMMQWA P D FRWUKXLLH LOMHP H SURSRWIA FROFUHVM

3UP D GLHQWDWH QHOYLYR GHLMYRU GHVGHR FRQGLYIGHWH FRQ YRLLIOYIGHRP HWDJ J R GHAD 0 LQIAD
SHUGI' LVDELDA $BMDQGLD / RFDW FKH SXUQRQ SRWIQGR HWHUH SUHVHOW KD YROXVR WYRQ HUH
LOSURSUR VDOXXVR DA & RQYHQURQ
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* D] lH SHU CRSSRUXQIVE GL SRWDH XQ VDOX\WR 1Q TXHWR P SRUBQW P RP HOWR GL LOFROWR H
FRQILRQVR RU DQ ] DVR GD8 1,$0 2 SHUP RQWRUDH H DSSWRIRQGLLH LOMP D GHE P DOWIH WDUH

' HFMGHWR UQJ D] IDH 1Q SDUAFROMWH @ 3UHMGHQW GL81,$0 2 $QQDMD 6FRSIQDIR FKH 2 WIVD
SUHVHOWA DQFKH D ([ SR $1G FRQ XQ SDQHOLQWAWDP HQW GHGLFDVR DABi P DDWH WDH 9RJAR
UQJ WD) IDUD SHFK« 2 WIVR XQ P RP HQVR GL JWDQGH SDUMFLSD] IRQH QRQ VRODQVR GXWDQWM LO
VHP LODUR P D DQFKH QH@DUHD HVSRVMYD GRYH (R WIDQG GL8 1,$0 2 KD FRIQYROR QXP HIRWWMP H
DWRFLD] LRQLH VIXOWA SHWRQH FRQ P DIMWD DD

&RQ TXHWID VHFRQGD HGL LIRQH GL( [ SR $ G DEEIDP R YRXVR UEDGLH LOYD®RWH GL RJ QL SHURQD H
SWRP XRYHWH XQ FDP EIDP HQWR GL SWRVSHWMIYD SHU 1O IXWKWR SDWDWH GD XQ DSSWRFFIR

DWIQ] LDOMEFR D XQR FKH YD&RU] ] LSHQDP HQWA @ SHWRQD

$ QFKH QH@ FRQGL] LRQLSL» FRP SGMWH QRQ GREEIDP R P DLGLP HQWFDUH LOMP SR GLYWD LOMP SR

GHGLFDVR DO@YRWR DA IRWP D] IRQH DA LHD] [RQL VRFIDQ DAD GLP HQVRQH DI IHWMYD H UFUHDVYD

6 RQR VWIDVS HWEHWHQ] LDQ.SHUJ DUDQVILH GLI QIME H T XDOW GHAD YLV

3HU TXHWR WIDP R MYRWDQGR FRQ JWQGH DWHQ] LRQH VXOWIIRY DP HQVR GH@ UH VAULVRUDQ

VX@OQWAI D] IRQH WD VDQMDUR H VRFID®! VX@DWXD] IRQH GHID WRWP D GHAD GLMDELDAE H VXO
SWRIHWR GLYIMD ROWH FKH VX@ SWRP R] LRQH GHD P XGWGLFLSAQDUHW HBP HQVR IRQGDP HQVD®!
QHID SUHD LQ FDUFR GHIB SHWRQH FRQ P DIWID UDWD

S DOHWIQWR [P SRWDQW J DIDQVILH XQ DFFRP SDJ QDP HQVR FRQUQXR OXQJ R WWR LOSHUFRUR GL
YIVD GD@HW¥ SHGLDWIFD | L.QR DAH¥ DGXOD

" HMGHR T XL1QGLUQJ W] IDWYLSHULODYRWR FKH SRWIVIA DYDQW.T XRUGLDQDP HQWA

/ D JIRUQDVD GL RJJL IDSSUHVHOVD XQLP SRUDQW RFFDVROH GL VHOVELG] ] D] IRQH H GL FRQILRQWR
XWH D FROQVRAGDIH XGHURWP HQW 1O YRR FRP XQH &RQWQXDH D FRADERWDH DAQWAOR
GH@2 WHUDVRUR QD] LRQD®! FRV® FRP H 1Q RFFDVRQL FRP H TXHWD WMJQUIFD WIRJDH XQ
P SHIQR FKH GHYH DSSDUMQHH QRQ VRODQVR D FKL RSHWD QHOVRFLD®! R D FKL YLYH GLLHWIDP HQWA
XQD FRQGL] LRQH GLGLVDELMW R XQD P DIMWD DD P D DAQWAD FRP XQUW

$XJIXWR D WWIEXRQ @YRWR H YLUQJ D] IR IQFHWDP HQWM
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* HOWM! 3 IHVMGHQW DXVRUVE DS SUHVHQVIDQW. GHEBY DKX] LRQL SURIHVWIRQMA VDQIVLL. UFHUFDVRLL
WDSSUHVHOVDOQW. GH@B DWRFLD] IRQL H WWI L SDUMFLSDQW. GHMGHWR LQQDQ] MXWR  UQJ D] LDWH
81,50 2 SHUQQYIMR D LOWAWHQILH 1Q RFFDMRQH GHD GRGIFHMP D &RQYHQUMRQ 0 RQVRS DIH XQ
DSSXQVDP HQWR FKH UDSSUHVHQVD RUP DLXQ SXQVR GLUIHUP HQVR SHULOFRQIURQVR VXOWAP D GH
P DOWIH UDUH QHOQRVAR 3 DHVH

0 L GVSIDFH QRQ SRWAU HWHWH SUIHWHOWA GL SHURQD P D GHMGHWR HVSUP HWH @ YIFIQDQ] D
GHQWIXVR 6 XSHURWH GL 6DQIW D TXHWD P SRUBQW QI IDMYD H UEDGUH LOQRWR FRWIQWA
P SHJQR D IDYRWH GH@ SHUARQH FRQ P DAWID WD

/H P DODMH WWH FRWMMXMRQR XQD GHE MIGH Sl» FRP SGMH SHU L VWP L \DQWDLL
FROWP SRIDQHL 5IFKIHGRQR LQIDWMI FRP SHWAIQIH DODP HOWA \SHFIDOMFKH XQD IRUM
LOWAI D] LRQH WD UFHUFD H DWMMAQ] D XQD WHWID FREDERWD] LRQH WD MAX] LIRQL H XQD FRWIDQWM
DWIQ] LRQH DLEMRI QLGHT SHWRQH H GHIBI GRWR IDP L) QH

/ \VMUXVR 6XSHURUH GL6DQIW 2 1P SHIQDVR GD P ROZDQQLLQ TXHWR DP ELVR DWMDYHUR LO&HQWR
1 D] LRQD® 0 DIWH 5DIH FKH WRAH XQ XR®R GL FRRUGLODP HQWR WFIHQWILFR H GL VXSSRWR DO
6HUM] IR VDQMDUR QD] IRQD® SWRP XRYHQGR DWIVM¢ GL UFHUFD VRUWHIADQD IRWP D] IRQH H
LQIRWP D] IRQH

8Q HOP HQR HWHQ] ID® @ WSSUHVHQVR GDAD WDFFROD H GD@DQDAM. GHL GDW. ' VSRUH GL
IQIRWP D] IRQL DIIGDEI® FRQWHOW GL FRP SWIHQGHWH P HIGR @ GIP HQMRQH GHO IHQRP HQR

SWRIWDP P DUH J QLOWWHQWH YDOXXVIDUH CHI | LFDFLD GHEB SRAMFKH DGRWIWA

' D TXHWR SXQVR GL YWD LO5 DSSRWR 0 RQWRS DIH DS SUHVHOVD XQR VWAKP HQVR GL.J IDQGH YDARWH

SHUFK« P HWHW D GLVSRM] LRQH GDVIZ DJ J LRUDDVILH DQD@MM. DSSURIRQGIVM FKH DIXVIDQR VXA J @ DWRUL
GHOVMMP D D RUHQVIDUH B SURSUH GHFIMRQL

/ D FRAERWD] IRQH WD MAX] IRQL FRP XQIM# VFIHQWILFD H DWRFLD] IRQL GHL SD] LHQW FRWIWXIVFH XQR
GHI QHOP HOWGMAQWYL GHOP RGHAR VDIDQR S XQD FRADERW)] IRQH FKH GREELDP R FRQWQXDUH D
WDIIRY DH IDYRUHQGR LOGIDM®RI R H @ FRQGLYIMRQH GHIBI FRP SHWAQ] H

/ IQQRYD] IRQH VFIHQWIFD H WFQR®JLFD RIIH RJJL RSSRUXQW VADRWGIQDUH 3HQMDP R DL
SURJ IMWMLGHAD J HQRP LFD GHEDI AWDSIH DYDQ] DWW GHED P HGLFLOD GLSHFIMRQH




H GH@ WIFQR®RJ IH GLI VD@ FKH WIBQQR P RGLLIFDQGR SWRIRQGDP HQW (DSSURFFIR DA P DOWIH
DWH

3HU WDMRWP DIH TXHWH RSSRUXQIW LQ EHQHILFL FRQFUHVZ SHU L SD] IHQW. 2 SHU  QHFHWDUR
FRQVUOQXDWH D LQYHWLH QHED UFHUFD QHAD IRWP D] LIRQH GHL SURIHWRQIMALH QHAR WIXSSR GL UHW.
DWIMAQ] LDQVHP SUH Sl» LOWAT DWW

2 FFRUH LQROVH J DIDQWH HT X1V QHA@DFFHWR DL SHUFRUAL GLDI QRWIEL MUDSHXVIEL H DWIMMQ] LD@
VXSHWDQGR ® GLVXJ XDJ ADQ] H AUVRUD@ DQFRWD HMMQW H DWIEXWDQGR D VWA L FIAVDGLOL SDUL
RSSRUXQW GLFXWD LQGLSHQGHQWAP HQWW GDOXRJ R GLUHMGHQ] D

/ VIXVR 6XSHURWH GL 6DQW FROWQXHWE D P HWHWH D GLVSRM] [RQH LOSWRSUR SDWIP RQIR GL
FRP SHWQ H WFIHQWIIFKH FREDERWQGR FRQ OO0 LQMMR GHM 6D FRQ ®f 5HIIRQL FRQ ®f
DWRFLD] LRQL GHL SD] IHQW H FRQ W\ J @ DOV VRJ J WA FRIQYROL QHAD FROYLQ] LIRQH FKH VRODQVR
DWWDYHUR XQ D] IRQH FRQGLYLVD MID SRWELB P LJARWDIH @ TXDDW GHD YIVID GH@ SHUWRQH FRQ
P DOWID DD

&RQFOXGR UQQRYDQGR LOP IR UQIW]IDP HQWR D 81,302 SHU LO SUIHIRVR YRR WROR H
IRLP X@QGR LP LJ QRU.DXJ XU SHULCEXRQ HVVR GL T XHWID &RQYHQVURQ
%XRQ MYRLR D WKW




* W IH $QQDAD EXRQIIRWR D WL H D WWH 3HUP H 2 XQ JWQGH SIDFHH DYYIDIH @
SUMVHQWD] LRQH GHO | 5DSSRUWR 0 RQVRS DIH XQ WDSSRWR FKH FRP H\WL2 GHWR JL¢ \WIDP DWAQD
DQQR GRSR DQQR 2 GLYHQVDVR XQR WKP HQVR GL WHUP HQWR IRQGDP HQV® SHU FRQRVFHUH H
WDSSHVHOLH R WIVR GH@DUAM GHI P DOWIH WDWH 1Q VDID 4 XHWR WDSSRUR QRQ 2 VROP HQWM
XQD UDFFROD GLGDV 2 XQD GMWXWD VMAP LFD FKH LOWAI WD GLP HOVRQLVDQWVIDUH VRFID@ QRWP DVIYH
H GL SDUMFLSD] IRQH H FKH UHVVXIVFH XQD 1RVRRI WDILD MEXUDP HQWA FRP SGMD P D VHP SUH Sl»
LQGLVS HQVDE LG

9HGHWA TXL WWH & YDUH HGL] IRQL GL 0 RQWRS DUIH FKH FRP H GLFHYD @ SUHMGHQW L VRQR
LQJ IDQGIMA VHP SWH GL Sl»  SHUFK« WDSSUHVHQVBQR SWRSUR @ UFFKH] ] D GL WWR FI' FKH YIHQH
WDSSIHVHQVDVR DAQWOR GHOWSSRUR &RP H VDSHWA 0 RQWRS DIH KD XQDQIP D GLQDP LIFD H
DQFKH TXHWDQQR YIMR LOJWDQGH VXFFHWR GHADQQR VFRUR DEEIDP R YRO\VR USIRSRUH @
YHUMRQH GHJ @ KLI K@ KW FKH DYHVIA WL QHAED FDUMEAOD VHP SWH Sl» DGHUHQWA DB QHFHWAWE GL
GMWXUD H FRQUXOD] LRQH GLXQ SXEEQFR SRMEL® HQW VHP SUH Sl» YDWR 2 YYIDP HQWA @ YHUARQH
LOVAJ DB @ WRYD DEIQWALOR GHOMVR GL 8 QIDP R SRWAWA LQT XDGUDH 104 5 FRGH H DAOQWADR
GHID YHUARQH LOVAJ LD® GLI VB! WRYHUHVIA VKWAL) @ DSSURIRQGLP HQW GLO RQWRS DIH H @ YHULRQH
HWIAVD FRQ VWWULGHWIRJ @FKH UP DQGDQR SRLDJ @KL K@ KW

3UP D GL HQWDH QHOP HUVR GHMGHLR IDUH XQ VIQFHR UQJ D] LDP HQVR D VWWH B MAKX] LRQL J @
HQW L FRRUGIQDP HQW WHILIRQD@ H SWRYIQFID@ FKH KDQQR FRQWIEXMR DA WHDA) ] D] IRQH GHO
WDSSRUR S HYIGHQW @ SOXWDAVE GHI @ DWRLL FRIQYROK H J1¢ GL SHUMW TXHWR @ XQ P HWDJJ IR
P ROR IP SRUDQVWM FKH YRIADP R GDUHIQ TXHWD | SUHVHQWD] LROH GHOWDSSRUR / HP DOWAH WDH

CDEEIDP R GHWR P ROM YROM VRQR XQD MIGD GL MAMP D FKH UFKIHGH XQD FREDERW)] LRQH
LOWAUMANX] LRQDB! H P XGOWGLMVFIS@ODIH $ FFDQVR DA FRADERW] [RQL WRUFKH H FRQVRAGDWA FKH
SRUADP RDYDQWGD  DQQL RJ QLDQQR LOWDSSRWR VL DUWIFFKIMFH GLP ROVFRQWIEXW. H & YHGUHP R

SIDQR SLDQR GXWQWA T XHWD SUHVHQVID] LRQH

,OQRWAR VHOW/R UQJ D] LDP HQVR YD DQFKH D@ DWRFLD] LRQL FKH VRQR GD VHP SUH LOP RVRUH FKH FL
VSIQIH H FLSXQJR® D WDSSHHQVDH L YXRWGLVMMP D & FUMFIVE P D DQFKH B HFFHEBIQ] H FKH
DEELDP R QHCP RQGR GHAB P DIWWH WDUH LQ ,VDID

,OWSSRUR 1Q FRQUQXIW FRQ J@ DQQL SUHFHGHOW. . DWFR® LQ WH JWDQGL DIHH FKH YHGUHWM
HVSRWH LQ SDUAFRMUH QHAD YHWMRQH HWIVD GHODSSRWR ®i P DAWIH UDUH FRP HMLGD
GLMWHP D @RWP DL®& VDSSIDP RP ROR EHQH LOSDQRWDP D WVIBXIDQR QHLVXRL



GLYHULDP EM. SDUIDP R GLSWHYHQ] LIRQH H SHUFRUR GLDJ QRWIFR SDUIDP R GLSUHVD LQ FDUFR D FXL
VRQR FRABJ DWLWDWIP HQWIDWP DFRERJ LFLH QRQ @ UFHUFD P D DQFKH VHP SUH GLSL» IRWP D] IRQH
H IQIRWP D] IROH FKH UFRWGIDP R HWHLH GXH DUHH SUHVHQW LQ P DQIHWD [P SRWDQWA H VUDVWHU/DO
DQFKH QHCB LDQR QD] LRQD® P DOWIH IDUH HCHP SRZ HUP HQWGH@ DWRFLD] LRQL

1 HI@QXOWP LDQQLDEEIDP R SUHYMWR DAIQWALOR GHOWDSSRWR DQFKH XQD WH| IRQH GLP RQIVRWDI J IR
GHIR WIVR GLLIP S®P HQWID| LRQH GHO3 LDQR QD] LRQD® P DAVWWH WDUH GLFXLSDUBHP R
DSSWRIRQGIVDP HQWM Sl» VIWGL 6RQR P ROM ®f QRYIW D@MOWAWLR GL TXHWR | WSSRUR
0 RQMRSDIH ®f WRYDW WWWM OQHAD YHUARQH GLIMD®I H QHI@ KLUUK@KW 1H FIVR DBXQH
SDUAFRODWP HOW LOWAUHWDQW. YHGUHP R RIJL L SUP L HMW GHER VFUHHQIQI QHRQDVD®! HWMVR D
QVHMR QD] LIRQD®! YHGUHP R LSUP L HMW. GHOMMAAP D GL YDOXVI] LRQH GHEBI (51 D @QYHAR HXWRSHR
DQDOGHLSRYYHGLIP HOWHI LIRQDQGLLP SHI QR GHLIRQGLDWHI QDVLSHUMDS SAFD] LROH GHOB IDQR
QD] LRQD®I P DDWH WDUH H SRLDYUHP R XQ DSSWRIRQGLIP HQVR VX 0 RQIVRS DUH 5 HJ [RQL
WP D FKH YHU$ DSSURIRQGIVR HDP SADVR LQ SDUAFR@UP RGR GRP DQL

&RP LOFIDP R D HQWDUH QHOP HUVR GHL GDVGL O RQIVRS DUH GDW.FKH FL DIXVBQR VHP SWH GLSL» D
FRP SUHQGHWH LOIHQRP HOR SHUFK« GLP HQVRQDUH LOIHQRP HQR GHIB SHWRQH FRQ P DADWID DD 2
P SRWDQW LQ TXDMDV. SLRIWP P D] IRQH VDQWVIUD VRFIRVDQWIUD H VRFID®! FKH QHFHVMVID GL
LQIRWP D] IRQLH GLXQD EDVH GLIQIRWP D] LRQLVRAGH VX FXLWLOXSSDUH VADWAT IH

9HGLDP R FKHQHO DXP HQVD @ FRSHUXD GH@ SHWRQH UHI DDA QHLUHJ MAL UHI LRQDQ SHUG
P DOWIH WDIH SHURQH FRQ FRGIFH GL HVHQ] LRQH SHU P DIDMD DD 1 HO VXSHUDP R O
SHURQH UHI MADWA FRQ FRGLFH GL HVHQ] LRQH QHL UHI DAL UHJ LRQD@ GHE® P DIMWIH WDWH
QRQ 2 XQ GDVR DQFRWD SHUHWIDP HQOW WDSSIHVHQUDMIYR SHUFK« VFRQVD RYYIDP HOW @ GLYHUD
P DWUW FKH L UHJ MAL UHI LIRQD@ GH@ P DOWIH DH KDQQOR DWXD® HOWA 6X TXHWD EDWH GL
SHUWRQH DWXD® HQW UHIMADW @ WP D GL SHURQH FRQ P DIWID DD WL FRARFD

LQGLFDVIYDP HQWM LQ XQ WDQJ H 1D B H ®f SHURQH FRP SUHVD @ P RELOW \VDQLW/DUD
LOWAULHJ LRQD®1 / D SUHYD®HQ] D QHO LDWHWID DAR FKH DXP HQVID DAR QHLP LORW
5 FRUGIDP R SHU FKH VHFRQGR J @ WXGLSL» UHFHQV @ SUHYD®HQ] D GH@ P DAWIH UDUH VDIHEEH [ WD
1O HTXDWLIO  HT XLYDBQWA LQ ,VIDAD D FLUFD P LORQLGLSHURQH 4 XIQGL FRP H YHGHW

a8 XQGDVR P ROR VXSHURWH UVSHWR D@ FRSHUXW GHLUHI MMASHU®I P DAWAH WDUH LQ , VIDXD

$ BXQH FDUDWHUMAFKH GH@1 SHUWRQH FRQ P DOWID DD SRFR P HQR GL XQD SHURQD VX \HL
UHJ DMADVID QHLUHJ MALSHU®H P DOWIH IDIHKDP HQRGL  DQQL S LOUHWDQWA FKH QHE@DP ELVR GHL
P IORU LO 2 DIIHWR GD XQD SDVR@RJ D FKH UHQWD QHOJIXSSR P DORWP D] IRQL FRQJ HQMMA
FURP RVRP RSDVH H MQGWRP L JHQHMFKH 1 HID SRSRM| IRQH 1Q JHQHWD® LQYHFH LOJWKSSR GL
SDVRERJ IH SUHYDBIQWA 2 T XHTR GHAD P DIWIH GHOMMAP D QHUYRVR FHQWD®! H SHUIHUFR $ [URQWH
GLSRFR P HQR GLXQD SHWRQD VX VHLGLP LORWHHW DEELDP R XQD SHWRQD VX WH FKH KD Sl» GL
DQQL FDSIWM FRP H TXHWI.GDWMDQR P ROR P SRUDQWIQ XQ RWIFD GLSURIWDP P D] LRQH VDQIIDUD
VRFLRVDQIIDUD H VRFLD®

8Q DOVR WP D P ROR P SRUWDQW FKH SRWDP R WIOXSSDWH J W] IH DL GDW. FKH HP HW RQR GDL
UHJ VAL UHJ IRQD@ SHU® P DIDWIH IDUH 2 TXHER GHED P RELOVW \DQIVIDUD HILIRQD®! 1 HO ®
P RELOW \DQWUD H] IRQD®I VLDWHWID DO SHUTXDQVR UJ XDUGD @ SRSRM]| LIRQH FRP SGMAYD

P DDXP HQDDO  \VHJXDUGIDP R DA |DVFLD GH@B SHWRQH FRQ P DOIWID WDWD GLP LQRUH HVE

6H Q2 SDUDVR P ROR DQFKH QH@OQWRGX] IRQH GL WP DMQD LOWP D GH@ SWHYHQ| LRQH H GHO
SHUFRUR GIDIQRWIER 2 XQ WP D P ROR FDIR DOP RQGR GH@ P DDWIH DIH H 1Q WP D GL
SUHYHQ] IRQH @ RWP DL DWRGDVD QP SRUDQ] D GHAR WFHHQIQJ QHRQDVD® \VXOTXD® QVIDAD KD
LQYHWIWR P ROR ' DD WDSSUHVHQVID] LRQH FKH YHGHWA YLHQH UEDGIVR LQ P DQUHWD P ROR UBNDOWM 1Q
TXHWR JWDILFR YIHQH WDSSUHVHQVIVD @ FRUH®D] [RQH 1D LOQXP HR GL SDVR®RJ IH VRWRSRWIA DAR
VFUHHQLQI QHRQDVD®! HAMMVR QHL SDHVLHXRSHL @ FKH YHGHW! VX @DWH GH@ DVFMH @H LOMWR GL
P RWDAOVY LQIDQWMB VXTDWH GHI RUGLODVA 9 HGHVA FKH TXHWID FRUH®D] LRQH2 QHI DD

FRVD WJ QULFD" &KH LOQXP HUR GLFRQGIL] LRQLVRWRSRWH D VFLHHQLQJ QHRQDVD®!



a DWRFLDVR D XQ LQIHURUH VWR GLP RUBOW LQIDQWG! 9HGIDP R GRYH VLSRM] LRQD QVIID LQ T XHWR
JWILFR / HQW GHAD FRUHD] IRQH2 SUREDEL® HQW B DVId DQFKH DG DOLIDWRU QRQ VRDP HOWMA
DOQXP HWR GLSDVRARJ IH FKH YHQJ RQR VFUHHQDWA QHAR 6VIVR SHU  VH USUHQGLDP R DQFKH T XDQVR
FL GIFHYD SUP D LOVRWRVHIUHVDUR * HP P DVR @ FKH VSHWR FL FRQILRQMDP R FRQ DOWL SDHWL
HXURSHLD QRLYIFIQLH VP L@ DQFKH LQ VIMLP LQLGLSRAAFKH GLIHWAM @YHGLDP R GRYH VLDWHWID L
TXHWR FD\R QVXID

1HO VRQR  ®f UHJ IRQLH ® SURYLQFH DXVRQRP H FKH KDQQR DP SADVR @VSHWR QH@DP ELVR GL
SWIRIMWW VSHUP HOMQ R SWRIHWL SIRW @ O SDQHO GL SDWR®JIIH FROUGHDW SHU
XQLP S®P HQVD] IRQH DQFRWD QRQ RP RIHQHD D @QYHAR WHILRQD®I GL TXHWAM SDVR®J IH
VFUHHQDWA 5 LFRUGIDP R DQFKH FKH 2 P ROR P SRUWBDQW FKH @ GUJH GL ELMQFIR FLVVD
SUP D KD GLVSRWR QW] LRQH GLXQ IRQGR GHGLFDVR GL GLHXWR SHUDQQR H
SHUQQR SHUFRQVHQWLH DAB! UHI LIRQLGLDP SADH LARR SDQQHMGLVFIHHQIQJ |, S DQQHAR GL
VFLHHQIQJ KD SHWP HWR QHO @® GLDJ QRVLD SRFR P HQR GL EDP ELQL 1 HOWDSSRWR YHGHWH
QHOGHWIR AR @ GIMMEX] LROH GHI @ HVMS HUG! IQJ R®I SDVR®RJ LH

4 XHWI GDW. VRQR | RUQIV GDOWDSSRUWR VFQLFR VXL SURIWDP P L GL VFUHHQLQ) QHRQDVD®! LQ VDD
SURGRWR GD 6,0 0 ( 61 QH@DWAD GHID LHDA ] D] LRQH GHADUFKLYIR FHQWDA ] DVRR ViXJ @ HVVL GHAIR
61( SUMMWRGDAD GUJH GHO P DQRQ DQFRWD WHDM ] DVR 1 HODSSRWR SRAM YHGHWH QHO
GHWIJ QR DQFKH LOGHWIRJ QR GHI @ HVMZ GHAR VFUHHQIQJ SHU MIQIR®I SDRGRIH S LOWAHWDOWA

QRVDIH UVSHWR D@DADLI DP HQVR GHOSDQOH@R FKH VX EDP ELQL FRQ HVMR SRUMKR DAR
VFUHHQIQJ QHO TXDWL VRQR WDSSUHVHOVIMZ GD SDVRERI IH QRQ LOFOOWH QHO' 0 GHO
RWREWH TXHWR 2 XQ GDWR P ROR P SRUWDQW D WIIRYDP HQWR GHID \SIOWD YHUR XQ
DEDU DP HQWR GHO SIRIWDP P D GL WFLHHQIQJ $QFKH ® WFHHQIQJ DXGIR®JIFR QHRQDVD® H
RIVD® R®RJLFR QHRQDVD®! VRQR 1LQD® HQWA DWAKL GD ILOH VX WWR LOVULVRUR QD] LRQD®
6RQR WV LHDA ] DV QHO GIDJ QRVL D QHRQDW GL\RWGIWY FRQIHQMD H  GLDJ QRWL SHU
FDVILDAD FRQJ HQWD

4 XDQGR SDUIDP R GLSUHD LQ FDUFR SDUIDP R VSHWR GLFHQWLGLUIHUP HQVR FRP H SUHYIMALGDO
"0 LQGLYLGXDW.I WD T XHR LQ SRAWHWR GLGRFXP HQVEVD HVSHUHQ] D H UHFHQWAP HQWA RJ J HWR
GLUHYIMRQH D VHI XIVR GHOGRFXP HQVR GLURUGIQR GHAOD UHWA QD] IRQD®! ,Q VDAD VROR  LFHOWL
GLWHUP HQWR D ILQH SHUP LORQH GLDELVBQW / D GMMEX] LRQH IAUVRUD®! GL T XHWAL

FHQWLGLWHUP HQVR2 SHU P ROR GLVRP RJHQHD LSDWD GD DFXQH UHI IRQLFKH KDQQR ~ FHQWL
RIQLP LORQH GL DEVDQW. IIQR DG DEXQH WHILIRQL FKH QH KDQQR ~ SHUP LORQH GL DEVIDQW. ' L
TXHWL  FHOWLGLUIHUP HQVR  IDQQR SDUM GLXQD (51 HQRWDP R QQFUHP HQVR \LJ QULFDYR
QHI @XOWP LDQQL SHUFK« D ILQH HDQR  $ QFKH LQ TXHWR FDVR GREEIDP R VRWRAIQHDUH FKH
Fa XQ JWDGIHM UVRUD® P ROR [P SRUDQW LQIDWL GXH WA L GHI @ KHD@KFDUH SURYIGHU D
QYHAR QD] LRQD® P HP EW GL D® HQR XQD (51 VRQR FRARFDW QHED UHI LRQL VHWHQWIRQDQ GHO
SDHWH D VFDSLVR GHLFDUH SURYIGHUS UHVHQWQH@ UHI LRQLGHOB XG ,VIXID H VHWA UHI LRQLDQFRWD QRQ

KDQQR XQ FHOWR GLWHUP HQVR P HP EWR GLXQD( 51

3DUDQGR GLQXP HULGL(51 QVDAD?2 IQ XQRWIP D SRM] IRQH FRQLVXRL  FHQWLGLUIHUP HQVR H

FKH IDQQR SDUM GLXQD (51 FRSIHWWHA ® (51 SUHVHQWD QYHER HXURSHR 9HGHWA FKH FL
VRQR DQFRUWD SDHVL HXURSHL FKH KDQQR XQD WDSSUHVHQVMYVE Sk» EDWD $G DSUM GHO a
WIVD UDQFLDVID XQD QXRYD FD@ FKH VFDGW D VMWMP ELH SHU QQGLYIGXD] IRQH GL QXRYL SDWQHU
DILODVW GHEY (51  UMVHUYDVID DL SDHWL FKH DWXD® HQW QRQ KDQQR XQD FRSHUXUWD FRP SGMD GL
DSSUHVHQVDQ] D GHaB (51 6HP SWIH SHU TXDQWR WXDWGD @ SUHWD lQ FDUFR H @
DSSUHVHQVDQ] D HXWRSHD @ &RP P MMRQH HXURSHD DYHYD DYYIDVR QHO @ QH DYHYDP R JL¢
GDWR QRVID SDJID® QH@R WRUR 0 RQVRSDIH @ XQD SUP D YDOWD] LIRQH T XIQT XHQQD®H
GHODWIVW GHII (51 FRIQYROHQGRWWWM®I (51 HS GL  IRUDVRUGLDWMAAQ] D VDQIVIDUD
SUMVHOWQHL  6VILP HP EULSL» @1 RUYHJ LD

* QLQGLFDVRULSUHMLLQ FRQUGHWD] LRQH VRQR VWM FRRUGLODP HQVR H RU DQI ] D] LRQH



JHQHWD®! GLIXVRQH YDV LRQH DWAMWAQ] D VDQIVIDUD UHJ MAL IRWP D LRQH HG HGXFD] IRQH H @QHH
JXIGD GLSUMFD FQQIFD $ EELDP R SHURW LGDWGHLSUP LGXH DQQLGLP RQWVRWDIJIR TXIQGLGDW

H JI¢ LOWAUHWDQW GD GUJHWH ' DO DO FUHWFH GLTXDMLIO  LOQXP HR GL
SD] HQWLQGLU] ] DV DI @ KHDOKFDUH SWRYIGHUGD®@ ( 51 FRQ XQD GLDJ QRVLGLP DIMWWD DD R XQD
FRQGL IRQH FKH UHQWD QH@DP ELVR GH@I (51 $XP HOWD GL TXDWL LO QQFHP HQWR GHO
QXP HIR GL QXRYL SDJ IHQW IQWHUW. QHL WHIIMAL $XP HQVID DQFKH LOQXP HIR GL VAXP HQW GL
VXSSRUR D@ GHFIMRQL FAQIFKH WIXSSDW. R DJJIRUQDW. GD SDUM GHEB (51 MDP R D XQD
SHUFHQUXD®! GLDXP HQWR WD LO H O GH®D ' IP LQXIVFH LQYHFH FRQ XQ FD® GLTXDWLLO

LOQXP HWR GL FDWL GL SD] IHQW GIVFXWWL QHED SIDWDIRWP H LQIRWP DAFKH SHU ® GLVEXWRQL
FOQIFKH WDQVIRQAIHH H UVXOD LQ FD® DEEDWRQ] D LP SRWBQW GHOTXDWL DQFKH 1O
QXP HWR GLAQHH J XIGD WIXS SDWA SHUMD SUDFD FAQLFD

3DUDQGR GL SUH\D 1Q FDUFR DEELDP R DFFHQQDVR SUP D DAD P RELOW LQWAUHILIRQD®! SDUIDP R
DQFKH GLP RELOW H DWIMAMQ] D VDQIVIDUD WDQV LRQVDAHWD FKH UFRWGIDP R SHWP HWH DLFIWDGLQL GL
I KLLH GLVHUYL] LVDQIVIDULLQ VWWID G8 QIRQH ( XURSHD / VD@D VLFDUDWIU] ] D J1¢ GD P ROKDQQLSHUXQ
QYHGR P ROR DOR GL P RELOAW DMYD H QHO VRQR WL L SD] LHQW LQ HQWDVD RYYHWR L
SD] IHQWFKH D QHIR LOWALQD] LRQD®! KDQQR SRWVR | KLLH GLFXUH H DWMAQ] D1Q VD@D / DP RELOW
LQ XVFLVID LDS S UHVHQVD LQYHFH XQ GDVIR QHWIDP HOWA LQIHURUH MDP RVRWR B XQUW

3UH\D 1Q FDUFR WJQULFD TXIQGL QRQ VR® FHQWL GL FRP SHWQ] D P D DQFKH 3' 7$ @ SHUFRUL
GLDJ QRWIFR VDS HXVIFL DWIMIAQ] LD @ FKH VRQR VHP SUH GL Sl» XQR WKP HQVR |RQGDP HQVD®
SHU® GHILQL] [RQH H @ J HWIRQH GHOP LJ QRUSRFHWR DWIMAAQ] DB 8 QP SRWIZQ] D UEDGIVID DQFKH
GDA GUJIH 3XUQRQ HWHQGR DQFKH LQ TXHWR FDVR XQD SUDMFD RP RJHQHD VX WWR LO
VAULRUR QD] [RQD®! @ SHUFK« FLVRQR VHOVEL®D GLIHHQ] H 1UD UHI IRQL H SWRYIQFH DXVRQRP H @ @
GHILQ IRQHGHL3' 7$ WDSSUHVHQVID XQD BIQVD P D FROWQXD FUHVFVD VRQRWIVZ I QXGWURWS' 7$

UHDAJ ] DVZD QYHAR QD] LRQD®I QHO WDJJIXQIHQGR XQD TXRD GL  3' 7$ D QYH@R QD] LRQD®

/' H GUIHHQ] H VAUIVRUD® QRQ WL XDUGDOR VRMP HOWA LOQXP HIR GL3' 7$ P D DQFKH ®i P RGDOW

FRQ FXL T XHWALYHQJ RQR UHD ] DV D SHUL FROWQXMD SHU®! P RGDMW GL S DUMFLSD] LRQH GHb

DWRFLD] LRQLGHLSD] IHQW ,Q TXHWR FDVR SHU Sl» GHED P HW GHIB{ UHJ LRQL GLEKLDUD GLSUHYHGHUH

1Q P DQWHWD IRWP DA ]DVD @ SDUMFLSD] IRQH GHI DWRFLD] LIRQL GL SD] IHQW. DL JIXSSL SHU @

WHDM ] D] IROHGHL3' 7$

3UP D GL @WIDIH @ SDIR® DOFR@ID 5RP DQR $ WROR FKH FL SDUBE GL D FKH SXQWR MDP R
UVSHWR DL VWDWIDP HQW. IDWP DFRGRJLFL 2 LQWAUHWDQW QRVIDIH FKH QHO RWR SHURQH FRQ
P DOWD WD VX GIHFL DYHYDQR D@MOQWAWR GHO RWR SIDQR GL SUMVD 1Q FDUFR SUHYMR XQ
WDWIP HQVR IDUP DFRRILFR H Sl» GLWH VX GLHFL DYHYDQR SUHYIMR O | R GLWDWIP HQW. QRQ
IDUP DFRQRJ IFL / DVFIR @ SDIR® RWD D5 RP DQR $ WROR FKH SURVHI XLLE FRQ @ SUAVHQVI] LRQH



* D] IH 3DR® $EEIDP R YIWR GDL GDW GHL UHIMAL @ VR FKH @ FRP XQIW GH@ SHURQH FRQ
P DOWID DD SIHHUVFH IOVAP LOH FROWQXIME GHAB FXWH @ FKH F2 XQ WP D GL \WDQM] LRQH
GD@HWY SHGIDWIFD D@HW DGXOD , GDW GHL UHIIMAL HYIGHQ] IDQR FKH F2 DQFKH XQ WP D GL
WDQM] LIRQH GD@HW DGXOD DAHW DQJ IDQD 1 HOQRWAR FDVR DEEIDP R IDWR @ WWDQM] IRQH GHL
WHDVRU LOP IR FRP SIVR2 DFFRP SDJ QDUYLQHED VHFRQGD SDUM GHODSSRUR FKH FRP LQFID FRP H
3DR® DFFHQQDYD GDOWP D GHL WDWIDP HQW. / R UFRUGDYDQR MD LOSUIHMGHQW GL$,)$ QHOVXR
LOVAWHQUR VD LOVRWRVHI LHVIDUR * HP P DVR CDFFHWLELOVE DOIDUP DFR VLFRQIHWP D XQR GHLSXQW.GL
IRy D GHOVUMWP D VDXADQR SHU®! P DAWIH LDUH

&RP H YHGHW DQFKH 1Q TXHWR JWDIIFR ROVHIO  GHLIDUWP DFLRUDQLDXVRU] ] DWGDQ 0 $ VRQR
GMVSRQIELD 1Q XQD TXDHKH IRWP D D QYH@R QD] LRQD® XQD GHM SHUFHQWDQ Sl» DOM D QYHAR
HXWRSHR 7XWU L GDVW J WDILEL FKH YHGUAW 1Q TXHWH VOGH VRQR USUAVL GDJ @ KL K@ KW L WDWID
RYYIDP HQWM GLXQD VIQWAM. QHODSSRWR FRP SGVR WRYDVIA DQFKH VWA B QR FKH LAXVDQR QHO
GHWIDJ QR J QHBP HOWFKH YLSUAVHQWDP R

&UHVFRQR LFRQUXP LIQ VAP LQLGLGRVLXQWBUH J IRUDIHMH H FURVFH FRQVHI XHQWAP HQW DQFKH @
VSHVWD SHU L IDWP DFL RUDQL $ QFKH QHO UHJMMDP R XQ LOFUHP HQWR UVSHWR D@DQQR
SUHFHGHQW H @ VSHVD SHUL IDUP DFL RUDQL DULYD DG DWHWIDUA LOVRUDR DA GHOVRVD®! GHAD
VSHVD IDWP DFHXVIFD D QYHAR QD] IRQD®!I $ WDIQDIH TXHWR IQFUHP HQUR GHAD VSHWD WROR
FKLIDUDP HQWA LIDUP DFLRUDQL H VRSUDWXWR LIDWP DFLRUDQLFRQ LHT XIMVR GLIQQRYDWMW FKH QHO
FRUR GHO KDQQR J HQHUDVR XQD VSHWD VXSHURIHD P LODUWGLGLHXWR H FRP H YHGHW GDAD

VDEHGD LQ EDWR D GHWD VRQR Sl» FKH WISQFDW QHI @ XGIP L DQQL FRQUGHUDW. QH@DQDMM. GHO
DSSRUR

8 Q HOP HQR GL QRYIW FKH UFKLHGH IFXWDP HQWA XQ DSSWRIRQGIP HQWR 2 LOIDWR FKH OXGWP D
®UJJH GLELIDMQFIR KD GLVSRWR XQD UGX] IRQH GH@ GRVD] LRQH GHOIRQGR SHUL IDUP DFL LOQRYDVYL
JLXVWILEDVID GDQD P DQFDVD VDVXUWD] LRQH GH@ GLVSRQLELOV QHOIRQGR QHJ @DQQL 9D UFRUGDVR FKH
TXHWD UGX] LRQH?2 DQGDVID FRP XQT XH D 1LQDQ] LDUH CDXP HQVR GHOMWR GHAD VSHVD IDUP DFHXVIED
GILHWD $ FFDQVR DLFDQDQ@ RUGLODU GLDFFHWR DOIDWP DFR YD UFRUGDVR FRP H LOMMAP D IVIDAIDQR L
VD FDUDWIU] ] DVR QHOWAP SR DQFKH SHU GLYHWL DOM. SHUFRUAL GL DFFHWR SUHFRFH R GLLTHUHQ] DWW
D@ WADSIH SHU ® SHWRQH FRQ P DDWID DD ,Q TXHWD MIGH YHGHW XQR GHL SUQFISDQ LO
FRUGGHWR )RQGR $,)$ I1IQDQ|IDR FRQ LO GH@ VSHWH SWRP R] IRQDQ GH D] IHQGH
IDWP DFHXWFKH



3RWDP R YHGHWH FRP H GRSR LOFD®R WHI MADVR DAQL IR GL TXHWID GHFDGH @ FKH KD SRUWDVR
DQFKH D XQD WHYIMRQH GHL FUVALL GL DFFHWR @ WL FRQIHP L QHAOX®WP R DQQR XQ LQFUHP HQVR GHO
QXP HR GLSHWRQH FRQ P DIWID DD H FRQ WP RULUDULFKH KDQQR EHQHILFLDVR GLT XHWR IRQGR

FKHDP P ROW D FILFD P LORQL GL HXLR QH@XGWP D DQQXDAW 9DQQR UFRUGDWA 1Q TXHWID VHGH
DOQFKH ® TXDWL SHUROQH DWW 1Q XQR GHL ~ SWIRIWDP P LGLXVR FRP SD\WIRQHYR®! DWAYL
QHO QHOQRWWR SDHVH H QQFUHP HQVR GDL  IDWP DFL GHO DJQ  GHO LOVHUML
QHUHAQFRGH ®JJH  GHO

8 Q DOWD | LRQVUHWD GHAQQRYD] IRQH2 MFXWDP HQW UDS'S UHVHQVIVID GDABI WAWDSLH DYDQ] DV ®1$70 3

&RP H SRWAM YHGHWH QHOWAP SR DXP HQVID DQFKH D @QYHER QD] LRQD® @ GLVSRQLELOVE GL WADSIH
DYDQ| DM 1Q AP LQL DWRO\V MDP R SDWDMLGDA® ~ GHO D@  GHO P D VRSIDWXWR
DXP HQVID @ SHUFHQWD® GLVDSLH DYDQ] DA GLVSRQLELD VXOWAULVRUR QD] LRQD®! UVSHWIR DOVRVID®
GLTXH GLVSRQIELQ QHOP HUFDVR GH@8 QIRQH ( XURSHD ,OFRP ELQDVR GLVSRWR GLTXHWIHOP HOW.
2 FKH @ VSHVD SHU®G DSIH DYDQ] DWi2 WIMD SDUDTXDM. P LARQLGLHXR QHO o 19
Sl» UVSHWR DO H QHO F HWD WIVR XQ DXP HQWR GHO UVSHWR D@DQQR SHFHGHQW

$ QFKH VX TXHWR LOSUMMGHQWAGLS ,) $ SDUDYD SUP D GHED QHFHWIMY GLJ DUDQVILH CDFFHVWELOVE DO
IDLP DFR FRQLXJDQGR VRWHMQIELMW DFFHWR HG HTXIVE XQ WP D VX FXL GRYUHP R VIFXUDP HQWM

FRQILRQVDUFLQHLSIRWIP LDQQL

/ R WIXSSR GLIDWP DFL GHUYD GDA UFHUFD H DQFKH T XLV QRVIDQR DEFXQL VHI QDR SRUMI. ' RSR
XQD VHUH GL DQQL LQ FXL HWD 1Q FD®R MD LOQXP HWR GLVSHUP HQWD| IRQL FAQIFKH FRP SGMAYH VD
TXHI! VX@ P DOWH WDUH QHOQRWAR SDHVH QHAXGAWP D DQQXDAVE FRQUGHIDVD 1O QRADP R
XQD USUHVD SHU HQWDP EL VRSIDAMYXWR QHJQ WXGL GLIDW  H IDWH  / DOWD QRVD SRUMID &R
UFKLDP DYD LQ SUHFHGHQ] D LOVRWRVHI ULVDUR * HP P DVR 2 FKH LQ FRQFRP V)] D FRQ LOBXP P LW
VX@ P DOWIH WDIH VRQR WIMI SXEEQFDW. DQFKH L UVXODM. GHO EDQGR $,)$ WX@D UFHUFD
LQGLSHQGHQW SHU ®1 P DOWIH WIDIH @QFLDVR D J IXJ QR GHADQQR WRUR FKH KD 11QDQ] IDVR FRQ
FRP SGMAYLROWH P IORQLGLHXWR  SWRIHWL

/D SIRWP D GIDSRVMAYD DIIUIRQVD LQ AP LQL P ROR YHRFL @ XQ KLJ K@ KWGHI @ KLJKW KW P L
YHUHEEH GD GULH @LOTXDGLR P ROR SDY DG SHUWDJI [RQL GLMOWM. GHIB DWW |RUP DVIYH VX @B
P DOWH WDH XQR GHL SXQW. T XD@ LFDOW CDM¥YW GH@ (51 D @YHAR HXWRSHR FRP H DEELDP R
YIWR DQFKH FRQ L GDW. SUHVHQVVZ GD 3DR® 1Q SUHFHGHQ] D &RQMQXD CDWHQ] IRQH LO QRWAR
P RQWVRWDI J IR VX@D EDQFD GDW$ J HQDV QRQ FROUGHWD WWH B GHQRP QD] LRQL GH@ ROWH
SDVRERJ IH WDWH P D HITHWXD XQD UFHUFD VR SHULWWILP LQLFKIDYH P DOWID H P DOWIH IDIH H\L
QRVD FRP XQTXH XQ LQFUHP HQVR QHOWAP SR UVSHWR D TXDQGR DEELDP R LQI IDVR D P HWHUH VRWR
RWHUYD] IRQH TXHWR HOP HQVR  DQQLID ' D VHIQDMH LQ SDUAFRMUP RGR FRP H GD@DQQR
DFFDGHP LFR SUH &RY1G D RJJ L VIDQR WIV DMIYDVLFLOQT XH P DWHUGL VHFRQGR @YH@R H GXH P DWIAU
GLSUP R QYHTR VX@ P DOWIH DUH $ QFKH TXHWR @ G JIDP R FRP H XQ VHI QDO LOWAUHWDQWA GL
TXHTRSHWD GL VHOMELT ] D] IRQH FKH GHYH QHFHM/DUDP HQW SIRVHIXILH SHU P DQWQHWH DOD
CDWHQ] LRQH VXOWP D GHOVRVSHWR GLDI QRWAFR SUP D H SRLGHOADWIP HQVR GHEBI P DOWIH WDLH
1 HOWDSSRUR WRYHUH DQFKH XQ LOWAUHVWDQWA DSSURIRQGLP HQVR D FXUWD GHAD 6 RFIHW ,VIXIDQD GL
0 HGLFLOD * HOHWD®! VXLIDEEMRI QLIRUIP DWYLGHLP HGLFLGLP HGLFLOD J HQHWD®! GLFXLTXHWID VAGH
WDSSUHVHQVD XQD MOWM. P D FKH UP DQGR SHU GRYY] LD GL SDUAFR®LL DADSSRIRQGLP HQVR QHO
WDSSRUR

$ QFKH COFFHWR DAQIRWP D] IRQH VLFRQIHP D FRP H XQ SXQVR GLIRY D GHOMMAAP D VDADQR SHU®
P DOWH WDWH $ FFDQVR DL VHUYY] LRI IHWAL GDGEB DWRFLD] LRQL @8 QIDP R LQ SUP LV FRQ LOVHUYL] IR GL
DWROR LQIRWP D] IRQH H RUHQVDP HQVR VX@ P DIDWWH DIH @ H DA KHS@QH WHJ IRQDQ FKH QHO
FRUR GHEDQQR WRUR VROR HOWDVW FRP SGMAYDP HQW LO FROVDWR FRQ TXDVL SHURQH GL
FXL WGIRQFDP HOW YD UFRWGDWR @ R UFRWGDYD QHO VXR LOVHUYHQWR 1O SUHMGHQW
GHE)WIXVRR 6 XSHURUH GL6DQWY @DOWGXH P SRUDQWAMP L\MAKP HQW. LO7H®I RQR 9 HUGH 0 DIWIH
5DIH FKH V. FROWRAGD LQVRWR Db SHURQH FROVWIMA D@DQQR H O SRUD®
LVXX] LRQD®I P DOWIHDUHJ RY IWFRQRAOWH P LORQL GLDFFHWLQHCFRUR GHOXGIP R



DQQR @XQ WDGGRSSIR VRWDQ] ID® HOW WWSHWR D DQQLID @D WAMAP RQLDQ] D GHOKRAR UBYDOW
FKH KD QH@D] LRQH LQIRWP DVIYD VX@1 P DIWIH UDUH H D FRQIHP D GHOFRQVRAGDUAGLTXHWID FRP H

P SRWIDQWA |RQW LQIRUP DVIAYD

8OWP R P D QRQ SHUTXHWR P HQR [P SRUDQWA LOWDSSRUR FKH FRP H VDSHWA 2 \WXWXUDVR

VHFRQGR ® DUHH GHO3LDQR QD] LRQD®! P DIWIH DUH GHGLFD XQ FDSWR® VSHFLULER DO
WP D GH@HP SRZ HIPP HQWGHGE® DWRFLD] LRQL LOFXL YDRWH 2 WIVR UFRUGDVR 1Q VKW J @ LOVAUYHQW.
GH@ MAN] LIRQL FKH KDQQR DSHUR TXHWD FRQYHOMRQ 1 XP HIRWH VRQR ®f DWRFLD] IRQL FKH

8 QIDP R WDSSHVHOVWD H LOUFRQRVFIP HQVR QRQ YIHQH VR® GD SDUM GHB LMANX] LRQL FHOWDQ P D
DQFKH GL TXH@ WIUMRUDD VRQR @ UHILRQL FKH SWHYHGRQR LQ P DQIHWD IRWP D@} ] DD @
SUAVHQ] D GHL WDSSUHVHQVBQW. GHEM SHUWRQH FRQ P DIWID DD DAQWALQR GHL YDUL RUW DQUMWP L GL
SDUMFLSD] LROH D @QYHAR UHJ LIRQD® VX@I P DIWIH WDIH $ QFKH TXHWR 2 MEXWDP HQWA XQ VHI QDB

P ROR IP SRUDQW FRVBFRP H LORR FRIQYRO P HQVR DG HVHP SIR QHL SUIRFHWL GL HDERW)] LRQH
GHL3' 7$ ,ODSSRUR IRVRJ WDID @ VWXD] LIRQH GH@HP SRZ HWP HQWGHE® DWRFLD] LRQLDO HSHU
TXDBKH GDVRR DO @GGRYH QRQ? DQFRWD GLVSRQLEL®! XQ DI J IRUQDP HQVR P D FHUFD GLUHFHSILH
DQFKH ® QRYIW GHOSUP R VHP HWH GD TXHWR SXQVR GLYIWD GXH HOP HQW P SRWDQW
VRQR WDSSUHVHQVIVL GDAD UFRWANX] LROH GHOJ IXSSR GL MYRWR VX@R VFLHHQIQ) QHRQDVID®! HWIAVR

IRWP DA} ] DVD QHAD SUP DYHWD LQROMVD GLTXHWDQQR H GDOUQQRYR D QY] IR DQQR DOWAP LQH GHO
VXR P DQGDVR WIHQQD®! GHO&RP VIVR 1 D] LRQD®10 DAWAH 5 DIH

/ DWAJ D HX®IP D SDUM GHODSSRUR 2 1QILOH GHGLFDVD DAR WIVR GLLP SGP HQVD] LRQH GHOS LDQR

QD] LRQD® P DODWIH WDWH FKH KD WSSUHHQWVR XQ P SRWDQWA WDJ XDWGR GD OXQIR

DWHMVR @@ UFRUGDYD LOVRWRVHI UVDUR * HP P DVR VHVWM DQQL WD @ IL.QH GHOSIDQR SUHFHGHQW H

(DGR] LRQH GHOQXRYR @P D DQFKH XQ LP SRUBQVIA SXQVR GLSDUAMQ] D SHUDOMLUBGIYDQWRE LHM¥LGD
WIJIXQIHH ' LYHQVD TXIQGL IOWAUHWDQWM 1Q TXHWR DQQR FRQFOXMYR GHOVXR SHURGR GL
WHUP HQVR IDWH XQ SR XQD YHWIFD XQ P RQMRWDIJIR GH@DQGDP HQWR GL XQ SIDQR FKH HWD

SHP HWAWP LGLGLUR P RWMKRWR QRYH DUHH GLIQWUHQVR ~ REIHWWAYL D] [RQL S WIVD IDAD
YHDP HQW XQ D] LRQH FRUSRVD GLDQDOLSUP D H GLIQGLYIGXD] LRQH GH@ @QHH GLIOWAWHQVR SRL

4 XHWD FRP SGMW KD SUHVHQVVR FKIDWDP HQW TXDEKH HOP HQWR GL FUMFIVE 1Q IDWH GL
P SGP HQD| IRQH H LQIDWE SXU QH@ SDYIDOW GHAD UFRWK] IRQH @ GL FXL FKIHGIDP R

HYHQUXD® HQWA FRQIHLP D DL VRJJ HWA LOWUHMOW. @ SRWDP R QRVIDLH XQ DYDQ] DP HQVR GHGD

GLYHUH D] LRQL GHOSIDQR UVSHWR DADQQR SWHFHGHOWA P D SRWDP R DQFKH QRVILH FRP H \WWID
XQD VHUH GL D] LIRQL QRQ VD WIVMD DQFRWD FRP SGMVD D YROM SHUFK« @ &R DGR] LRQH HVX@ GDO
SHUP HAR GHJ @ LOWURFXVRU SUQFLSD@ GHOMMMP D P DOWIH WDUH FKH P DJ DU DEELDP R TXLLQ
VDD 3HQWR D VXWR LOWAP D GHAD SUHYHQ] LRQH FKH D SDUM @R VFUHHQLQJ QHRQDVD®! KD VWWID XQD
VHUH GL D] IRQLFKH UJ XDUGDQR DOMLVRJ J HWLLD @QYHTR QD] LRQD® H UHI LRQD®! H LQIDWI B SUQFLSDQ
FUMFIVE WL FRQFHQWDQR VRSIDWXWR VX@DUHD GHAD SUHYHQ] IRQH VX TXHD GHA UFHUFD @ SHUL
P RWYL FKH GLFHYD 3DR® GHED QRQ DQFRWD FRP SGMD P DUV GHL UHIMAL @ H VX TXH@ GHL
SHUFRULDWIVMQ] LDQ

8 Q DOWR HBP HQVR P ROR LP SRWDQW @VX FXLVRUQHU QH@ FROFOXMMRQL @ W XDUGD CDWXD] LRQH
R P HIGR OKW@ ] R GH@ UVRUMH DWHI QDWW SHU CDQOR GD@DFFRIGR 1Q &RQIHHQ] D 6VIVR
5 HJ LRQL SHUCDWXD] LRQH GHCB LDQR QD] LRQD® P DOWIH WDUH 7XWH 1 UHJ IRQLKDQQR SRYYHGXVR D
P SHIQDWH FRQ DWR IRWP DB ®f WRUH H TXHWR 2@ XQ SDWR 1Q DYDQW UVSHWR DAD |RVRR] WD LD
GH@DQQR VFRUR ' DA UFRWAK] LRQH HITHWXDVD SHU VR WH TXDUALGLTXHWL. P LORQLGLHXWR
@FKH UFRWGR WDSSUHHABOR VR®R B UWMRUH P HWH D GLVSRM] LRQH SHUCDQQR @VRQR WV
RSHUDVNDP HQVM DARFDW 1Q TXDEKH FDVR L2 VWDWIVR VHP STFHP HQW GLXQ J HQHUFR [P SHIQR D
EIMQFIR 4 XHWR DQFKH SHU® FRP SGMWW GHOP HFFDQIWP R GLWDMHUP HQVR GH@B UVRUMH GDO
QYHAR FHOWD®! DOQYHAR UHJ IRQDG! H GHAD RWR VXFFHWLYD UHQGLFRQVID] LRQH FKH SUREDEL® HOWA
P HUMAUHEEH XQ XOHURWH DSSWRIRQGIP HQVR DQFKH SHUFK« WIDP R SDUIDQGR GHI@ UVRUH ol
UVRUH VDUDQQR SUREDEL® HQW DWHI QDA FRQ LOUSDWR GHO) RQGR 6 DQVIDUR 1 D] LRQD®! SHU
QR D SIDQR RWP DLFKIXVR / DWIR TXHWR FRP H H®P HQVR GLUI BMMRQH



9DGR D@ FRQFOMRQL SHUFK« DQFKH TXHWH XOIP H Ul GMARQL VX@XW | R GHAB UMRUH H VXER
WIVR GLDYDQ] DP HQVR GHCB LDQR QD] LRQD®I P DIWIH UDUH HYLGHQ] LIDQR CHVMAQ] D GLXQ IDWRWH 7
FKH FRP H SRVIAM B J HIH QH@B FRQFOXMMRQL FKH @ SUHMGHQW 6FRSIQDIR KD VFUWR DQFKH QHO
WDSSRWR GLTXHWDQQR QRQ?2 LOLOI OXHOWA UVSHWR DOMP D GHII P DIDWWH WDH Sl» EDQD® HQWA 2
IODWRUH WP SR

3HUFK« SDUR GHOIDWRWH WP SR" 3HUFK« DWMIDP R @ (DEEIDP R YIMR XQ SR DQFKH DOBXP P W
GH@DI P DIWIH UDUH @D XQ DS S DUHQWA GLVFUDMD [ WD LUVX ORI J LXQWL FKH VRQR VDQWH P SRUWDQW.
CDEEIDP R FHUFDVR GL GRFXP HOVDUR DQFKH LQ TXHW®D HGL] IRQH GLO RQWR5 DIH  H @ VXD LRQH

TXRWGLDQD FKH L SD] IHOW. FKH FROVDMIOR & KHS@OH FKH WL IDSSRWDQR FRQ @ |HGHWD] LRQH

WDSSUHHADQR ,R SHOWR TXIQGL FKH GD XQ @MVR GREELDP R UFRQRVFHWH L SDWL LQ DYDQW FKH LO
VIMAP D KD IDWR 1Q TXHWK  DQQL 4 XHWD HWD @ MWXD] IRQH KR P HWR VR®R DEXQL HBP HOW.

1 H@DQQR QRQ F HUD XQD ®1JJH RW DQLFD VX@1 P DDWH WDIH QRQ F HWD XQ 3DQR QD] LRQD®!

P DOWH WDWH VRR WH SDVRRIIH HIDQR RIJHWR GL VFUHHQLQ) QHRQDVD®! & VSHUP HQVI| LRQL
FOQIFKH VX@1 P DOWH WDWH . FRQDYDQR VX@ GIMD GL XQD P DQR @ SDUMFLSD] LIRQH GHG

DWRFLD] LIRQLGLSHWRQH FRQ P DADWID UDUD QRQ HUD MANX] LRQDA ] DVID 1 HODS SRWR WRYDVA VWKW O

HYLGHQ] H GLFL. FKH?2 WIVR | DWR DO XDUWGR LQ TXHWAL  DQQL

4 XIQGL VH GD XQ @R 2 YHR FKH P ROL SDWL LQ DYDQW VRQR WM. IDM. @ JWD] IH DQFKH D
T XHTDWHQ] LRQH WDWHWD®! DOVAP D GHE P DOWIH WDIH DL GLYHUL VFKIHWDP HQW. SRAMFL FKH 1O
VRWRVHI LVDUR * HP P DVR UFRUGDYD 1Q SUHFHGHQ] D @ DOVHWIQVR LHD@ VRQR &1 FUMFIVY FKH O
SHURQH FRP H LERWR WDSSUHVHQDQW DWRFIDYL HYIGHQ] IDQR 3 HUFK«" 3HUFK« P DQFDQR DQFRWD
D@DSSHIR WWD XQD VHUH GL DM GL SWRYYHGIP HQW. FKH UHQGDQR SLHQDP HQWA RSHUDYH O
SWHYIMRQL GHO @YHAR QRWP DVKMR H GL TXHER SWRIWDP P DVRUR &WVDYD 3DRM® lQ SWHFHGHQ] D
UFKLYIR FHQWD@ ] DVR VX@R VFUHHQLQJ QHRQDVD®! VX FXL FL VRQR VWD XQD VHUH GL SIREGP L
®UJ DWLQ SDUAFRMUP RGR DOMP D GHED SUYDF\ SUHIWR GDAD G JH  GHO 4 XLQYHGHW 1Q
RUGIOH WP SRIDB! @ HYIMRQH GHOQRP HQF@VRUIH GHODWIMAMQ] D VSHFLDOMED DP EX@VRUD®! H
SWIRWMFD IDAWD P D GD WDWH VX@D EDVH GH@ VHQWAQ] H GHO7$5 GHO/ D] IR (DJ J LRUQDP HQVR GHL
/($ SUHYIMR GDO' 3&0 GHO VRSIDWXWR SHU CDADU DP HQVR GHAR VFLHHQIQ)  QHRQDVID
DEFXQLGHLSWRYYHGIP HOWDWXDWYLGHMD GUJH  LOFUHGIVR GLP SRWID SHUGI DMWY GLUFHUFD 1O
IRQGR GLVRAGDUHW SHUGI P DOWIH WDIH @ SLHQD DWXD] LRQH GHOB LDQR QD] LRQD®I P DAWAH WDH H
YHQHQGR DI @ XGWP L SURYYHGLP HQW. DQFKH LOIRQGR SHU L WAMWGL QH WJ HQHUDMRQ VHT XHQFLQJ
DMAKXIVR GDAD G J H GLELDQFIR H UILQDQ] LDVR QHO FKH P DQFD DQFRWD GLXQ SDWDJJIR
DWXDMAR ' D XGIP R P D V\R® SHUFK« FL SHUP HWH GL UFR@BY DUFL DOWAP D GH@ DWRFLD] RQL 1O
58$6 LO6HILMAR 8 QIFR GHEDI $ \WRFLD] LRQL GHAD 6 DX SUHYLWR GDAD B J H GLELDQFIR PD
DG RJJ LDQFRWD QRQ RSHIDWYR

/ H MIIGH VRQR T XIQGL MIFXUDP HQW TXH@ GL FRP SGMIH @ P HWD D WAUD GL TXHWALLP SRWIDQW.
UVXODW DI JIXQW H D TXHWAL VH QH SRWRQR RYYIDP HQW DJJIXQIHWH DOM. ) 1Q GDAD SUP D
HGL} LRQH GHO3 LDQR QD] LRQD® P DAWIH DUH VRWRIQHIDP R @ QHFHWWE GL SHQVDWH 1Q P DQHWD
LOVAI IDVD H TXIQGL QRQ VRGR DA GIP HQURQH VDQWIDUD P D DQFKH D TXHD VRFLD®! H MYRUDVND
GHEDI SHWRQH FRQ P DIWID DD 0 RQIVRS DUH 2 OXQLFR HVHP SIR D @QYH@R HXURSHR GL IDSSRUR
VX@R WIVR GH@ SHUWRQH FRQ P DOWID DD [Q XQ SDHWH SWRP RWR GDADWRFLD] IRQH FKH O
WDSSUHHOWD (G 2 TXLQGL DWROXVIDP HQWM P SRUBQWM @ FKIXGR FRQ TXHWR @ FROWQXDWH D
JDDDQWH @ SDUMFLSD] IRQH GHL UDSSUHVHQVDQW. GH@ SHWRQH FRQ P DIWID WDWD QHL SURFHWL
GHFIMRQDQ GLLHL D SDUALH GDOSURFHWR GLHDERW] LRQH GHOQXRYR 3 LDQR QD] LRQD®I P DOWAH UDWH
3HUFK« WRYDW XQ DOWR 4 5 FRGH' 4 XHWR QRQ 2 LO4 5 FRGH FKH G¢ DFFHWR DOWDSSRUR P D2 @
WWMWR FKH WRYDW LQ FDUM@OD LQ TXHWR IRJAR MQIR® FKH WL IQWRD® 9HUR LOQXRYR 31DQR
QD] LRQD®! P DIWH IDIH  &RQ 1O WL FRQFOXGH LOSHURGR GL YLJHQ] D GHO3LDQR 1 D] LRQD®
0 DOWIH 5DH DWXD® &RQ @ IHGHWD] IRQH DEEIDP R SHOVDVR FKH QQFRQWR RGIHWQR ROWH D
SHWP HWMUFL GL J XDUGDWH LQGLHWR D FRVWD @ \XFFHWR SRWD HWHUH DQFKH XQRSSRUXQW SHU
J XDUGDUH DYDQW. QH@DUFR GLT XHWID J LIRUQDVD HILQR D@  GLGRP DQLP DWIQD



YL GIDP R @ SRWELDN VP SQFHP HOWA LOTXDGWDQGR TXHWR 45 FRGH GL DFFHGHWH D XQ
TXHWIRQDUR RQIOH DWRO\VDP HQW DQRQIP R H FRP SIMEL®! DQFKH GDOWBIRQIQR 1Q FXL SHU
FLDVFXQD GHAB DUHH LQ FXL2 DUAFROVR LO3 IDQR QD] LRQD®I P DOWAH WDUH YLFKIHGLDP R
GLIQGLFDUH J @ HOP HQW.GD WQHWH VRWR RWHUYD] IRQH FLR: GD XQ @VR T XH@! FKH VRQR DQFRUD G
FUMFIWY UMMGXH GHOVMMP D VDIDQR SHUG! P DIWIH UDUH @H VRWRAOHR T XHWR SHUFK « VIDQWA FRVH
VRQR WDV IDMA H DQFKH RJJL ® DEEIDP R UEDGMR @ H GDODMR MVR & SIRSRWM GL
P LJQRWDP HQVR GD UHDA) ] DIH LQ XQ SIRWP R 3 IDQR QD] LRQD® P DOWIH WDWH

3HUFK« YLFKIHGIDP R GLIDUR HQWR ®  GLGRP DQLP DWMOQD' 3 HUFK« 1Q SDUD@HR DAR WRGA P HQVR
GH@ FRQYHQVRQ FRQ J @ DOM. FRE KLFKH RJJLVRQR TXLLQ VD® @ROMH D P HH 3DR® F2 DQFKH
9D®IUD =DP SIHWL P D DEELDP R DOM.FR@W KLLQ XIILFIR FKH KDQQR FXUVR FRQ QRL@® WHGD] LIRQH GL
TXHWR IDSSRUR @FRQ LOBRWR VXSSRWR DQGUHP R D |DUH XQ DQD@ GH@! YRWAH UVSRWIM FKH \DUE
@ EDWH GHL VDYRQ@ GL @YRWR FKH DYUHP R QH@X®WP D VHWIRQH GHA@D FRQYHOMRQ LO: RUTS &Di« GL
GRP DQLSRP HUWJJIR GD@® DA FKLXVXWD GHEHYHOWR 4 XHWR FLFRQVHQWLE GLDJ J LXQJ HUH XQ
H®P HQWR GL QRYW DFFDQVR DOWSSRUR H DJ @ KLI K@ KW FRQWHI QDW RIJL H DOWSSRUR FKH
SRWHW VFDUFDIH RQIOH DWMDYHUR 1O VXSSRUR GHID IHGHW|IRQH RIIULHP R D WWL J@
WINHK REGEHU GL VHWRUIH DQFKH XQD GMWXUD WDJ LRQDVD GHEB FUMFIVE UHVGXH GD DI I LRQVIAH H GHG®
SRWELD SIRSRWH GLP LJQRWDP HQVR FKH SRLFKLDUDP HQWW DYWDQQR DAOM. OXRJ KL QHL TXD@ HWHH
DSSURIRQGIVM

* W] IH HP LWFFRP DQGR GDVMFLXQD P DOR DWWDWYHUR @ FRP SLM)] LIRQH GHOT XHWIRQDUR * WD| IH



: $/7(5 % 5*$0$6&+, ' LLHWRUHJIHQHWD®G!' LLH LRQH3WRIWDP P D] LRQH HG HGLA) LD VDQWIDUD

0 LOIWHAR GHAD 6 DXV

$1' 5($/(1=, 3UHMGHW &RQWI AR 1 D] LRQD®I GHT@ 5 LFHUFKH

021,83 0$==8&$72 &RRUSLODWIFH 7DYR® 7HFQIFR , QWAULHJ LRQD® 0 DAWIH 5 DH

&2/ 125(1=2 0$5*%+ (5,7, ' LLHWRUH 7HFQLFR 6VIDELIP HQVR &KLP LFR) DUP DFHXWFR O LOVIDUH GL

) LWHQ H
6$1' 5% 3(75%*/,$ ' WIHQMSBIIIFIR$ FFHWL3WHFRFLS,) $

0$5,$/8,6%$6&%7721, ' WHWMIFH&HQWR 1 D] LIRQD®10 DAWH 5 DUIH ,\\WWIWXVRR 6 XSHURWH GL6 DQLW

R FKIDP HHL TXL FRQ QRL lO GRWRU %HUWDP DWKL GUHMRH JHQHD® GHED ' LLH LIRQH
SWRIWP P D] IRQH GHA@HGLQ ID VDQMUD GHO 0 IOMMIR GHID 6DOXW 0 RQIFD 0 D] ] XFDVR
FRRUGLODWIFH GHO7DYR@®R 7HFQLFR , QUAULHI LRQD®! GHAB! P DIWIH DUH 6DQGWD 3HWDI AD GLLLI HOWA
GH@B |1 IFIR DFFHWL SWHFRFL GL $,)$ H 0 DUD / XIVD 6FDWRQL GUHWUIFH GHO&HQWR 1 D] LRQD®
0 DOWH 5 DIH GHEWINXVR 6XSHURWH GL6DQIVE SHUXQ SUP R JULR GLVDYR®R @SRLP LVFXVHIDQQR
J QDOMLGXH LOWAURFXVRU @FKIDP HU VXELVR GRSR

9RL HW ®f SHURQH FKH DYHW IRUQIMVR L GDW GL 0 RQMR5DIH H FKH RIQL DQQR FL DIXVIVM D
IRFDA) ] DUH CDWHQ] LRQH VXOQRWAR P RQGR 0 L UFRWGR EHQH TXDQGR 6DQGWD 3HWDI @D P L GMH
FKH DEQY IR L GDVLQRQ F HDQR D GLVSRM] IRQH @P DJ DULGRSR FH QH SDUBIDL 6DQGWD @P D FKH
FRP XQTXH TXHWD QRWD UFKIHWD KD LQGRWR DQFKH ®f WAWH MAIX] LRQL D RUW DQY ] DUL SHU
HWADSROMWH GDL VIDQW, GDW FKH J LLDQR RJ QL J LRWDR 1Q VWU TXHMAL XIILFL TXHGR Sl VSHFLULFL FKH
SRWIWHUR DIXVIDUFLD IDUH XQ TXDGWR FRP SGMR GHOQRWAR P RQGR

' RWRU%HUW DP DVFKL DOGL®@ GHOIDWR FKH SX™ GLLH TXH@R FKH YXR®! TXHMR FKH B FKIHGHUHLLQ
TXHWR P RP HQR H FKH FL \Wid SDUAFROWP HQW D FXRWH @ TXHWR GHFUAVR /($ DULYD R QRQ
DUIYD' 8QR 2 XQ GHFUHR P LQIMMUD®! FKH GHYH SDUMH GDOP LQMAR TXIQGL TXH@R 2 XQD
TXHWIRQH GL UMRUH SHUCDOVR \DSSIDP R FKH FLVRQR WP SLXQ SR Sk» OXQIKL P D ® WIDP R
DVSHWIQGR GD VBQVR 4 XDQGR DULYDQR T XHWA GHFUHVZ DWXDVYL SHU VKWK & FRWH FKH VRQR 1Q
EDQR"



1 RL DEELDP R FRP SOMMR LOSHUFRUR DQFKH LO3DUDP HQWR KD FRP SGMIVR XQ SHUFRUR GL
YDOMD] IRQH TXIQGL GL IDWR LOP LQMAR KD J1¢ [P DVR TXHWI GHFUM FKH VRQR 1Q FRUR GL
UHJ MAD] LRQH DA &RUM GHL&RQW. &HGR TXLQGL FKH VD SIRSUR XQD TXHWIRQH GLJ IRUWL QRQ GL
P HVL' HWR TXHWR @DQFKH VH2 XQD VREHFIVD] LRQH XQ SR IXRU.GDOWP D GLTXHWR P RP HOWR @
GLLHL FKH LOQRWAR MYRLR GD TXHWR SXQVWR GLYIWD V.2 FRP SGMIVR DEELDP R UVSRWR DQFKH D
WM B HFFH] LIRQL FKH VRQR WD IDWM 10O () KD ERGIQDVR TXIQGL IOSHIFRUR L2 FRP SGMIVR
WWAFQLFDP HQW 61DP R LQ DWIVD GHAD SXEEQFD] LROH LQ * D] ] HWID

,QYHFH VRURDQGR DOMP D GHLGDW. FRP HWL.SX" 1DWH D FHUFDUH GLDYHWH GHLGDW\WHP SWH SL» SUHFIM-
W XDUER D TXHWD FRP XQW" 9HK TXHWR 2 SURSUR LOWP D FKH P L DYHYDVA DWHI QDVR H YRUHL
SDUWMH SWIRSUR GDL GDW SUMMHQVIDW. T XHWID P DIMQD @ FRUHWIP HOWA OXOIP R LOVAUYHQVR SDUDYD
GLJI XDUGDWH LQGIHWR SHUJ XDUGDUH DYDOQW.

8 QFRP P HQVR FKH FUHGR WWLLT XH@FKH KDQQR DVFROIVR FRQGLYIGDQR @ SUP D SHUFH] LRQH FKH
KR DYXVR GDLGDW SUHVHOVMLSRWD J ¢ D GXH FRQFOXMRQLDEEDWIQ] D IP SRUBQW. 3UP R FLVRQR
VDQW FRVH DQFRWD GD IDIH VRQR WIVA VHI QDWW SHU HP HUH XQD GILH LIRQH XQ VRWRQ)] LD®
P LJARWDP HQWR GL XQD WHUH GL LQGIFDVRW FKH SRQIRQR LOQRWR SDHWH D XQ QYHAR P ROR
DYDQ] DVR VXSHURUH DQFKH DG DOM.SDHW. &LVR CDXP HQVR GHLSD] LHQWFKH J RGROR GHTHVHQ] LRQH
LOGWDP P DWFR @P LM.SDWLLOMP LOH P D 1Q VHQVR SRUMIR @DXP HQVR GH@ SHWRQH DAOWALDR
GHLUHJ IMAL FKH FLGDQQR HQRWP LSRWELOW GLYDOXX\VD| LRQH

8Q GDWR FKH P L KD WXSIVR IDYRIHYR® HQW SUHVHQVIVR GDA» SUP D LHDWIFH @ FKH RJJL @
SRSR®] IRQH GHL SD] LHQW FRQ SDVRERJ LH UDUH VHI XH XQ SR @ GHP RJWDILD JHQHWD®! XQ WA R GHL
SD| IHQW KD Sl» GL  DQQL 4 XHWR QRQ YIHQH VIDQVR HQIDW] JDVR P D MJQUIFD FKH  DQQLID
VDUHEEH WIVR [P SHQVDEL®! [P P DILQDWH FKH ® SHWRQH FRQ SDVR®RJIH WDLH DYHWHIR @ \WAWD
SWHYD®IQ] D SHUHW GH SRSRM] [RQH J HOHWD®! 4 XHWR LQGLFD XQD FDSDFIW GL DWIMWAQ] D H GL
FXWD RWP DLP ROR FROVRIGDVD FRQ FRQIURQW. LOWAUQD] LRQD@ FKH P RWMDQR @ VX VFUHHQIQD WX
P RUDQVY LQIDQB! @ XQD SRM] LIRQH GH@VIXAD GL DWROMD SUHYD®BIQ] D 1Q XQ FROWMR LQ FXL @
VSHVD VDQIVIDUD VXCB,/ 2 LQIHURUH D T XHGD GLDOM.SDHWL

' D FRWD QDVFH TXHWR EXRQ WHQGIP HQWR' ' R JI¢ GXH WIP RQ SRL SDWMDP R ROWH ,0SUP R
DEEIDP R XQ VMAMP D XQLYHUWDOMFR &L FRQILRQWDP R FRQ SDHWL FKH KDQQR IMMP L SHUIRSL»
DWIEXUDVYL H @ SUHVHQ] D GLXQ VMMP D XQLYHWDIMAER J DUIDQVIMEH @ SRWE LOW



GL LQWUWHQUH SWHFRFHP HQW @ H TXIQGL GL UVSDWP IDIH GRSR @ H GL GDWH J @ WWMWL @QvHQ GL
DWOWKQ] D D WAWALSD] LHOW ' HWR TXHWR DOGL®@ GHLSUQFISL SXUARSSR FLVROR GLVHI XDJ @DQ] H
VAUMVRUDQ FKH GREELDP R VXSHUDWH

,O VHFRQGR HO®P HQR FKH FUHGR YDGD VRWRIQHDVR SDUDQGR SWRSUR GL 8QIDP R 2 FKH
0 RQWR5 DIH @ LOWAR MD FRP H IDSSRUR MD FRP H D] IRQH @2 CH®P HQVR FKH ID P LJARWDIH @
SUIHVHQ] D GL8 QIDP R @ XQD SUHVHQ] D VXWXUDVD DERQVADR GL XQ VMMP D FKH KD SUHYIMR @
SDUMFLSD] LIRQH GH@I DWRFLD] IRQL DMDYHUR 8 QIDP R DAOWAQR GHO&21$0 $5 LO&RP WVDVR
1 D] IRQD® 0 DOWH 5DH 4 XHWD SUAVHQ] D VRGPFIVDOW @ SDUDQGR FRQ $QQDOD GHILQWLD
VRAFLMD] LIRQH 2 TXDVLXQ RWP RWR P D FDSIM FRVD LOWIQGR @QRQ VL.SRQH FRQWR P D VLSRQH
VXOSIDQR GLFKL@YRW |DQFR D IIDQFR FRQ QRL FRQ XQ WP D XQLYHWDDMEFR FKH2 SDWP RQIR
GH@ QRWAD FRP XQW /D UHD| IRQH IWD 8 QIDP R H FKL M. RFFXSD GL SWRIWP P D] IRQH GH®
SRAMFKH VDQIVDUH 2 FLHGR XQR GHI @ HBP HQW.FKH KD SHIPP HWR TXH@D GLLH] IROH SRVIYD GL
P SRUL HFKH SHP HWIALE GLDI | URQVIDUH DQFKH LSXQWDQFRUD DSHUAL

0 RQWR5 DIH FLKD LQVHI QDVR @HG @ WIVR GHWR DQFKH QHAD SUP D WH®] LIRQH @ FKH FRQRVFHLH @
DA EDWH GL RIQL HBP HQVR SHU DWIMALH JRYHUDDIH H YDOXVDLH 8 VR TXHWIL WH YHLEL SHUFK«
FRUIVSRQGRQR D @YHIR GLYHUL GHOQRWAR VMMP D DWIMAMUH D @QYHAR GH@ D] LHQGH RVSHGDIHH
JRYHUQDIH ®f UMW FKH QHOQRWAR IMMP D @ FRP SIVR DIILGDVR D@1 UHJ IRQL YDOXVIDUH H J DUDQWLH
QH@XQURWP L FKH2 FRP SIVR GHOO QMR 4 XHWA/VUH QYH@ KDQQR XQ HOP HQWR LQ FRP XQH @
FDSDFIW¥ GL DYHUH ® LQIRWP D] LRQL QHFHWDUH SHUFRQRVFHUH LTHQRP HQL (G 2 VBQWR YHWR FKH LO
QRWAR SDHVH KD D P IR DYYDVR LQGIFDVRULP ROR EXRQLLQ ( XURSD SHUFK« @ SDUAYR P ROLDQQLID
FRQ ®1 VFKHGH GLGLP MMRQH RVSHGDAHWD @IOMMMP DGHL' 5* 2 QDVR LQ ,VIXID Sl» GLWHOWDQQLID
6LDP R OXQIFR SDHWH LQ ( XURSD FKH KD XQD VHUH WRUFD GL ROWH WHQWDQQL GL WWL L UFRYHUWL
DYYHQXWL QHOSDHWH , MMP L DWIEXUDVIAL IDQQR Sl» IDAFD SHUFK« FL VRQR VIDQW DWIEXUD] LRQL
GLYHUH LMVWHP LXQLYHUDOMEL D YROM QRQ KDQQR T XHWAM VHUH WRUEKH

' D YHQWDQQL DIILDQFKIDP R D@ VFKHGH GL GIP MMRQH RVSHGDIHWD L GDW VX EDVH LQGLYLGXD®!
DQRQIP 1] ] DVD GHUDWIYVE DP EX@VRUD®! GHEDWIVW GHL SIRQVR VRFFRUR GHIDWIMVE GHGD
WAKWAKUH VRFIRVDQVDUH UXVFIDP R FRV®D UFRWWXILH DWADYHUR EDQFKH GDW.DP P LOMADWYH O
SHUFRUR FKH LOSD] LHQW FRP SIH DAIQWILOR GHOMMAMP D 1 RQ VR VH VD XQ FDVR P D QViXID @ 1O
SDHWH FKH LOMHP H D@D 6YH ID WHFRQGR lO WSSRUR 2&6( GHO KD @ P LQRWH
RVSHGDQ ] D] LIRQH SHU FDX\VH HYWRELD @ FIR: SHU SDVR®RI IH FLIRQIFKH FRP H (WP D @ %3&2 1O
GIDEHW QSHUWMQMRQH &UHGR FLMD XQD UHD] LRQH GLUHWID WD @ FDSDFIME GLFRQRVFHWH TXH@D GL
YDOXVIDUH H T XLQGLT XH@D GLSURI WP P DIH XQD UHA VHP SUH SL» RUHQVEVID DCEIVRI QR TXHWR RIJL
GHYH SDWDUH GDAD HD®¥ RVSHGDIHW DQFKH D TXHM WUVRUD®! S @ J WDQGH MLGD SUHYIWD GDO
"0 X[ ] DHLSHUFRULFKH ® QRWAH EDQFKH GDWFLSHWP HWRQR GLUFRWAXLLH SHUMADWI LFDUH
L SD] LHQW VDSHWH FKLKD EMRIQR GLFKH FRVWD H RUHQVIDUH GL FRQVHI XHQ] D VD @ WUX\WXUWD] LRQH
GH@ HW GL RITHWD D COWMMQ] D 1Q P RGR GD QRQ DVSHWIDWH LOEIVRIQR P D GL SUHYHQLL®R

SDWDQGR GD XQD ®RJ LFD GLP HGLFLQD G DWIHVD D XQD GLLQL] LDVNYD

&RP HWLSRQIJRQR ®f P DIWH WDUH LQ TXHWR FDP SR' $ P IR DYYIVR WDSSUHVHQVDOR LOYHIR \WHW
WAWGHO' 0 / H SDVRERJ IH FLRQLFKH QRQ WDWH VRQR Sl» IDFLE® HOW! UFRQRVFLELD KDQOR XQD
FOWILLFD] IRQH Sk» VHP SAQFH 2 Sl» IDFLGI GDE EDQFKH GDW.DP P LOMADMYH UFRQRVFHIH T XHWAL
SD| HOQW H YHGHWH TXDQWR DGHUMFRQR D SLDQL GLDI QRWAFR VMWDSHXWFL P ROR WIDQGDUGL] ] DW.
4 XDQGR SDUIDP R GLP DOIWAH WDUH SDUIDP R LQYHFH GLXQ J WDQGH QXP HIR GLHOWME QRVR®RJ LFKH
@Sl GL @RI QXQD GH! TXDQ GRYWHEEH HWHWH UFRQRVFLXVD LQ P RGR VSHFLULFR H LQRWAL
VAP LGLFOWLFD] LRQH IDQQR IDAFD FRQ @ GRLR J WDOXMUW D WDFFRJ QHUB

&KH FRVD VHUYH TXIQGL ,QVIDQVR WIDP R MYRWDQGR SWRSUR TXHWDQOQR SHUSDWDWH GDOMMMP D
GL FOWLLFD] IRQH GH@ GIDJQRW ,&' @ P ROR GDVIMR H SUYR GL JWDDQXOMUW @ D@&'
FHUDP HQWA SL»> DODMAFR H FDSDFH GLIGHQWILIFDUH P HI AR DBGXQHWSR®JI IH P D QRQ



DQFRUD VXI I LFIHQWA SUREDEL® HOWA VDU Q&' D SHUP HWIH GDYYHR XQD SIHQD FRUIVSRQGHQ] D
FRQ ® HQIW QRVR®JLFKH FRADUDWA DA P DWH WDWH ' REEIDP R TXIQGL IDIH 1Q P RGR FKH

TXHWID FOWLLFD] IRQH FKH RIJLLQ TXDBKH P RGR UXVFIDP R D UFRQGXUH DMDYHUR L FRGLFL GL
HVHQ] LRQH GL FXL VL SDUDYD SUP D @P D VHQ] D @ J WDQX@UW QHFHWDUD @ SDWL DMDYHUR XQR
VIR R GLXVI} ] DUH @ FOMWILFD] LRQH HXWRSHD 2 53+$ FRGH IDFHQGR LQ P RGR FKH SRWD HWHLH
WDFFROD H UHJ DMADVID QRQ FRP H GRFXP HQWR 1D VDQW. GRFXP HQW P D FRP H GDVR WXWXUDVR

FR@W DR DADWMMAR H SUHVHQW QHO) DWIFR® 6DQVDUR ( BMAURQIFR &KL WD FRWMKHQGR O
) DWLFRGR 6 DQMVBUR ( BMARQIFR  FH @R KD J 1¢ DQQXQFLDVRR QHAXGIP D UXQIRQH GHO&2 1 $0 $5 2

XQD SWRIHWYDON P ROR FRP SGMD SHUFK« WJ QULFD FR@WDH DWMDYHUR @ UH GHL FHOWL GL
WHUP HQR @ SRWELDW GL DIP HQWH TXHWR GDWR UHIMADUR H P DOWAQHUR \VHFRQGR
SDWDP HWLGLSUYDF\ @HG 2 VFXWDP HQW XQ HBP HQVR GLJ WDQGIMP D FUMFIW \WDWIDQGRWL GLXQ
GDVR JHOHWFR 6DSHW TXDQUR LO* DUDQWA VD RJ J L DWHQVR UVSHWR DA SURW LRQH GL T XHWIL GDWL
SHU 2 XQR VIRY R QHFHWDUR SHUDULYDUH D T XHED FRQRWHQ] D Sl» 1LOH FKH SHUP HWH GDYYHWR GL
USUHQGHUH B \WH GLP HOQMRQLGLFXLSDUDYDP R SUP D

6XOSIDQR DWIMMQ] DB J W] IH D XQD FOMMILFD] IRQH 11OH WL SRWRQR LOGLYIGXDUH L SD] LHQW. GD
SWRSRUH SHU J @ WXGL FOQIFL WL SRWRQR DIP HQVDWH L UHI ML @ @ GRWRUHWD 6 FDWRQL SRV
DSSWRIRQGLH TXHWR DVSHWR P ROR P HIQR GLP H @\ SX* IDUH YDOX\V| LRQH GL HIILFDFLD GHGHf
WAWDSIH VLSX™ YHGHUH CDGHWHQ] D GHLSHUFRUAUVSHWR DL3' 7$ 0 D TXHWR YD® QRQ VR® VXOIYHR
DWIMQ] LD DQFKH SHUFKL J RYHUDD & UM @ VH QH SDUDYD SUP D H VRQR VIXQW. DQQL FKH IRUH
DEEIDP R WRSSLFHQWLGLUIHUP HQWR R FRP XQT XH QRQ GIMMEXIWIQ P RGR RP RIHQHR FRQ \R®
DBXQL FKH SDUMFLSDQR DAt UMV HXURSHH @ FRQRVFHUH L SHUFRUA GHL SD] LHQW WDFFLDW DWADYHUR
@53+$ FRGH VDIHEEH XQ HOP HQWR [P SRUDQIMP R SHU®! UHJ IRQL SHUSWRIWDP P DIH ® RWR
UHVIZ H LOILOH SHULOD LOMMR SHUIDUH T XHI YDOX\V] LRQLVX@H I LFDFLD H VX@DGHUHQ] D DA WAWDSH
FKH FLSHWP HWRQR GL YHUI LFDUH VH CHWL LELDW GLXQ GLUWR 2 J DIDQVWID QHAR MR P RGR 1Q VWWR
LOSDHWH @H T XLQGLGLWRQ HUH GDYYHR TXHOFRP SIVR GLP RQIVRUDUH CDGHI XDWA] ] DGHL/ ($ FKH2
FRP SIVR GHOO LOMMR $EELDP R TXIQGLXQ J QGNP R @YRWR P ROR FRP SGMR GDYDOWD QRL
P D FKH YD SLIRSUR QH@ GLLH| IRQH GL DSSAFDIH TXHWR VWHW WAWGHO' 0 DOWAP D GHGi
SDVR®RJ IH WDWH * WD) LH



* D] IH GLLHWRWH

) DFFIR XQD SIFFROMP D FKIRVD 1Q ) WDQFID LOWHI IMAR GHEB SHURQH FRQ P DIWID DD @ \WIVR
FRQFHSIVR SIRSUR D SDUMH GD@® 53+ $FRGH ,Q WH DQQL KDQOR FHOWVR RMH XQ P LORQH GL
SHURQH HQRQ VR®R B KDQQR FRAPL DViAl D WL GDWGLVSRQLELD VXED VDQIW  DLSLDQLWAWDSHXVIFL H
FRQ GH@B DSS D GLVSRM] IRQH GHOMQJR® SD] IHQW UHVFRQR D P RQWRUDIH DQFKH GDVL USRUDW.
GULHMDP HQW GDI@ WWMWL SD] lHQW 1Q WDWDP HQR S XQHVSHUHQID FKH YD RWHUYDVD
SWHQGHQGRQH LOEXRQR H LOFDWMIYR @FRP H LQ VWM ®1 HVSHUHQ] H FLVRQR @V SRVVIYLH QHJ DL @
P D FLHGR FKH VH GD XQ @WR DEEIDP R VDQW HFFH@IQ] H GD@DOWR GREELDP R UFRQRVFHWH GRYH
DOW.SDHVLFLKDQQR XQ SR VXSHUDVX TXHWR WP D

6HFRQGD FRWD H SRLSDWR @ SDURM DA GRWMWAD 0 D] ] XFDVR FKH VX@2 5 3 + $ FRGH LQ 9 HOHVR WD
SRUDQGR DYDQW. XQD VSHUP HQVID| LRQH VSHFLLFD DWHQ] LRQH D QRQ GLP HQVIFDUH WWWIJ @ DVSHWAL
GHID YWD GHED SHWRQD FRQ P DOWID WDWD 61DP R QHAD IDVH GL UMAKWAXWD] LRQH GHOFHWUILEDVR
IOWRGXWIYR TXHER FKH Q1 36 X} ] D SHU®I DWMEX] [RQL UHDVIYH DA GVDELOW H VDUHEEH XQ
SHFFDVR SWRSUR P HOWH MDP R 1Q XQ UQQRYDP HQVR GHOMMMP D QRQ LOWRGXUH @ VWWMD
FOWLLFD] IROH FL DIXVAHEEH QRQ VR®R D UFRQRVWFHWH LO SHIFRUR GHO SD] LHOW QHO VMAP D
VDQMDUR P D DQFKH D LQGIIGXDUH LOVXR SHUFRWR QHOMMAP D FRUGGHWR VRFLD®! FKH KD DVSHWL
P SUIHFIQGLELD

1 RQ Sl» VIDUWGL GL IHL TXDEXQR KD GHWR GXUDQWA @ SUHVHQVD] LRQH GHOWDSSRWR GL &UHD 6 DQIW
FKH LOSD] HOW KD EMRIQL H QRQ YXR®! GIMQIXHWH 1D TXH FKH VRQR VDQMDU. \RFID@ R
VRFLIRVDQIVIDLL KD GHLEMRI QLFKH YIWR FKH MDP R 1Q XQ VMMP D XQLYHWD@MFR H DEELDP R IK\WID
XQD VHUH GL WG VRFLDQ. GHYRQR HWHUH DI I LRQVIMLIDFHQGR LQ P RGR FKH D LOVMAP D D JLLDWH
LQVRUOR D XL@H QRQ FKH VD XL D J LWDUH SHULOVMAMP D FRQ @ VXD FDUMAEQD EXWDQGR D GLHFLP LD
SRUM GLYHUH SHUFK« RJQL SRWD DSH XQD GLYHUD SWRYYIGHQ] D XQD GLYHUD DWMEX] IRQH XQD
GLYHWD DI HYR®] IRQH &WHGR FKH VH WDP R UP HWHIQGR P DQR DLVIMMP LIQIRUP DWYL GRYUHP P R
SHQVDWH D TXHWID XQLFIW GHED SHURQD FKH QRQ SX” HWHUH VSH] | HWIVD LQ VIDQW.SH] ] LGLYHUL VX
TXHWR L YDU P LOMAMLL GHYRQR IDIH XQR MRU R SHU SDUDUL ILD RIR DOMP HQW FRQUQXIDP R D
FRWUXLLH ARV FKH QRQ FLDIXVIDQR J UDQFK«

0 RQIFD WLKR GDVR & VSXQVR VXA VSHUP HQVD| IRQH YHQHVD GHQ® 53+ $ FRGH SHUFK« CDEELDP R
IQVHUVR QHO3IDQR QD] IRQD®! P DOWIH (DWH @ VFX\DW P D DYHYDP R FRP LQFIDVR D
VFUYHWDH J 1¢ QHO TXIQGL2 VDQVR WP SR FKH QH SDUIDP R ' LFFLGXH SDIR®I VX TXHWR YIWR
FKH KDLVFUWR DQFKH GHJ @ DIMFRQVFLHQW LFLVX@® 53+ $ FRGH



7ROR SHUXQ P RP HQVWR @ J LDFFD GHOFRRUGIQDP HQVR GHO7DYR® 7HFQLFR , QUAULHI LRQD® 0 DAWIH
5DIH @P D VR®R SHUSRFKIMIP R WP SR 1Q UIHDOW P DL GHOWWR 6X@2 53+$ FRGH SRWR GLH
TXHWR 2 YHIR FKH 2 WIDVR FRQUGHIDVR LOSRQW WD Q&' YHUR FXL FRP XQTXH WDP R
DQGDQGR H Q&' FKH SUHYHGH GL IDWR XQD WDSSUMVHQWD] IRQH GH P DDWH WDH
HWAHP DP HQVI GHWIDJ @DVID 9D SHU  WAQXVR SUHVHOW! @2 @ QRVAD HVSHUHQ] D GRSR P ROVDQQLGL
P SGP HQWD] LRQH GL T XHWIFRGLFL @FKH QRQ WWH & P DIWIH DUH VRQR FRQVMQX VM QHAD EDQFD
GDW. 2 LBKDQHW H VRSIDWXWR TXH@ XOW WDH YHQIRQR GHVWUWM SUDAFDP HQWA VX EDWH
VHWIP DQD®1 R J LRUQDAHD 9 RBIYR FRQGLYIGHH T XHWID QRVID GHAD QRVAD HVSHUHQ] D

5 IVSHWR D@2 53+ $FRGH 2 XQ WP D ®iJ DVR DQFKH D@MOWAJ WD] LRQH 1D LOMYHAR HXWRSHR H TXHAR
QD] LRQD®! @H QHOQRWAR FDVR DQFKH UHJ IRQD®! @ GH@ UM GL DWIMIAQ] D 6 XL GDWL L2 J1¢ IDMD
SUP D XQD IRVRJWDILD GLFKH FRVD FHWD H GLFKH FRWD F2 RJJL ' HYR GLUH FKH ®f UHJ LIRQL KDQQR
OYRWDVR P ROR 1Q TXHWLDQQL SHULP SGP HQVDUH VMAP LLQIRLP DVIYL @ XVR DSSRWID LOVAP LOH
VIWHP L IQIRWP DML DQ| IFK« UHIIMAL SHUFK« FL MDP R DFFRUA IlQ GD VXEMR D QYHAR GL
SWRIWDP P D] IRQH WHJ IRQD®! FKH L GDV/ VHUYRQR SHU IDIH SWRJWDP P D] IRQH GDOSXQWR GL YD
UHJIRQD®! P D DQFKH GDOSXQWR GL YWD GL FKL GULIH XQD] IHQGD RVSHGDIHWD R XQ D] HQGD
VDQMVDUD ' HYRQR TXLQGL HWHUH SHQVDWFRP H IDFFRALRIJL P D FRQ XQD YIMRQH GLP HGIR XQIR
VAP LOH

3HUT XHWD YIMRQH GLP HGLIR OXQJ R VWLP LQH VMDP R SDUAM/P ROLDQQLID HFLMDP R DFFRUALFKH @
VWKWXUD] LRQH GL TXHWAL UHI IMAL M2 GIVFRWIMD XQ SR GD FRP H HIDQR WIML SHOVDW. @Q P RGR
SHWDOWR YIMRQDUR @ GDOGHFUHVR GHO FRP H UHJ IMAL HSIGHP LRI LFL 5 DFFRIQHWH L GDW. 2

XQDJ] IRQH FKH SHULFAQLFL KD RJJLXQ SHVR FRP SGMIP HQW GLYHUR UVSHWR DO a P ROR Sl»

P SHI QDVIYD DGHWR SXUFRQ Sl» VWXP HQW D GLVSRM] LIRQH %4VRI QD WQHWDH FRQVR SHUHYLWVIDLH
FKH L GDW. YHQJ DQR WDFFROU GDA WHMH SHURQH LOVHUMZ LQ VMMP L GLYHUL H P DI DL SRL QRQ
XA} ] DVLDOP HJ @R @ SHUFK« VHUYRQR DQFKH ®1 FRP SHWAQ] H SHUGHFLGHUH TXDQ@ LQGLFDVRU IDQR
GDYYHR LQIRWP DWYL H TXHWH GHFIMRQL VRQR YDAGH VR® VH SUHVH DQFKH LOVHP H D FKLL GDW @
WDFFRI@H H D FKLQH?2 LOGHWAQDVIDUR LQ IALP LQLGL YDOX\VID] LRQL T XIQGLDQFKH LSD] LHQW. P D DQFKH
WXWALJ @ DO WINHK RGBHU

&LMDP R DFFRUALFKH 1Q P ROM UHDO¥ TXHWUMMWIHP LVLVROR WIXSSDWFRP H VMMP LIQIRUP DVIVL
FKH IDQQR GXH FRVH GD XQ @VR WDFFRAJ RQR LQIRWP D] LRQL GDTDAWR T XHWID LDFFROD



a FR@BY DVID DA@HLR] D] LRQH GHADWIMAAQ] D @ QRQ DAHLRJ D] IRQH GHOFRGLFH GLHWHQ] IRQH FKH2 XQ
DWR DP P LQMADVIYR GHULYDQWA FRP XQT XH GD XQ DWR P HGLFR FIR: @ GHILQL LRQH GHAD GLDJ QRWL

&L VDP R DFFRUL GL TXHWR DOSXQUR GD FREMWDWH 11Q GD VXEWMR QGHD FKH CDWMMAQ] D GHAD
SHURQD FRQ P DIWD DD QRQ W JIRFKL VR®R LQ DP EIMR RVSHGDIHIR P D P ROR DQFKH VXO
WULRUR P ROM UHI IRQL KDQOR T XIQGL WIXSSDVR MAP L LQIRUP DVIYL FKH VHI XRQR LOSD] LHQWM

FKH SX~ HWHUH VHI XIVR FRQWP SRUDQHDP HQW LQ P RP HQW GLYHUL @ SHQWR DA SUHVFU] LIRQH GL
IDLP DFL FKH DYYIHQH D QH@R GHL FHQWLGLWHUP HQVR H SRLDAD VRP P LQMAD] LIRQH FKH \LJ LRFD
LQYHFH QHOOXRIR GL LHMGHQ] D P DIDW. LQ XQD WHIIRQH GLYHUD GD TXHM GHOFHQWR $EELDP R
TXIQGL FHUFDVR GL VAKWXWDIH TXHWL MMP L DQFKH 1Q IXQ] IRQH GHAHWRID] IRQH H GHID
VHP SALFD] LRQH GHLSHUFRUALGHOS D] LHQWA

6LDP R 1D LJHQHUDVRU GL GDW FKH FRQWEXIMFRQR DODSSRWR 0 RQIVRS DIH P D DQFKH D UDFFROM
GDW.FKH VHUYRQR SHUM SIRIWDP P D] IRQH WHJ IRQD®! H FKH SUHYHGROR QQWAT D] IRQH FRQ VWD
XQD VHUH GLMMAP LIQIRWP DAL @ DFXQLSL» P DV DOW WIXSSDW DQFKH J W] IH DO3155 FKH

GHYRQR DQFRUD WIXSSDIH @ (R P DWUW $ QYH@R UHJ LIRQDG! TXHWILQGIFDVRULLQIRLP DQR B UHVL

2 YHWR FKH 31 UHI LIRQL KDQQR UYIWR B UMW FRQ LOGRFXP HQVR GLURUGIQR P D 1Q DEXQH WHIIRQL
VDP R J1¢ DOHWR SURFHWR GLUHYIMRQH GHAD UMM 4 XHWR SIRFHWR 2 WIVR ULHD® HQW LQIRWP DVR

GD@X\VR GLGDWRI JHWMKL@FRQ LEWR @P M/ P D FRP XQT XH GDV.GLDWIMW¥ GHLFHQWLH GLP RELOVW

GHL SDJ LHQW. & 2 XQD JWDQGH FRADERW)] LRQH LOVAULHI LRQD®! VX TXHWR FKH DYYIHQH D @QYHER GHO
7DYR® LQWAUHI LIRQD®! SHUFK« @FRP H2 RYYIR @DFXQH UHI LIRQLVRQR Sl» DYDQW VX DEFXQH D] LRQL

H DOWH EHQHI LFLIDQR GHAHVSHUHQ] D GHI SUP H

1RQ 2 \R®R XQD TXHWIRQH GL GDW 2 WIVR P RMDVR SUP D ® VFLHHQIQJ H P L KD FRGLMR @
SHUFHQWXD®! GL QHRQDW. VFUHHQDW. H WRYDW. SRMMIVL SHU SDVRARI IH QRQ DQFRWD SUHVHQW. QHO
SDQQH@R ( EEHQH TXHWR 2 IIXWR GL SURJHWI SIARVD FKH ®f UHI IRQL KDQQR DYYIDVR H @ FXL
HVSHUHQ] D2 WWIVD P WD D IDWRUFRP XQH DQFKH FRQ DOVH UHJ LIRQLFKH GHYRQR SDUMH R WBQQR
SDUMQGR FRQ TXHWAMMALSIRI HWU

6X0l LRQV DWIMMQ] DB IDFFIR XQ HVHP SIR GLFRP H DEELDP R FRADERUVR D QYHAR LOVAULHI LRQD®!
XW(@ ] DQGR L GDW GHL IMMP L IQIRWP DML FKH WFFRORQR DG HWHP SIR ®f SUHWFU] IRQL GL
WDWIDP HQW. 3UP D DQFRW GLUFHYHWH LIRQGLGHCB IDQR @FKH FRP HJ1¢ VRWRIDHDVR SUAVHQVDQR
TXDBFKH SIRE®P D GL WP SIMIFKH GL HIRID] LIRQH P D FKH SHUQRL?2 WIVR FRP XQTXH P ROR
P SRWDQW SHUFK« KD GHIQHDVRR @QHH GLD] IRQH SHIFRUWELDFRP XQTXH FHUFDQGR GLFDP P LQDWH
WWL FRQ ® WAMWR SDWR @ DEEIDP R P HAWR D IDWRU FRP XQH L GDW VX@ SUHWU] IRQL GL
WDWIP HQW H WD MEHO XL RUP DL FRQVRAGDW. GL IDWR SHUFK« @ DEELDP R YIMALUFRUHH 1Q Sl»
VIWMP LIQIRWPP DML SURGXFHQGR XQD @D GLWDWIP HQW. XQ MYRWR FKH B UHI IRQLKDQQR P HAR D
GLMVSRM] IRQH XQD GHa D] LIRQL SUHYIMM GDO3IDQR HG @ XQ HVHP SIR GL FRP H L GDW. SRWDQR
LQIRWP DUH B QHFHWIME DWMAAQ)] LD@ GHIB! SHWRQH FRQ P DOWAD DD 4 XHWD MAD 2 GLVSRQIEL® FL
VDP R QP VDWW IQY ID® HOW D \WDWIP HQW. H DEELDP R IDWR DQFKH XQD SUHYIMRQH GL \VSHWD
LOFURFIDQGR L GDW.GHL UHJ DAL LHJ IRQDQ@ SHUFK« TXHWR @ 1P SRWDQWA SHUUHQGHUH LOXWR | XLELG
SHUWWL &LVR TXHWR VR® FRP HHWHP SIR GD XQ @R GLXW( ] R GHLGDWQRQ ILQH D VH WWMR P D
SHUFRJ QHWH & QHFHVWMW DWIMAQ] DR GHE SHWRQH FRQ P DIWID UDWD H GDADOWR FRP HHVHP SIR
GLFRADERW)] [RQH LOWAULHI IRQD®! H GLXQ D] LRQH GHO3 LDQR VX FXL ®1 UHI LRQL WL VRQR [P SHI QDWW H
FKH KDQQR SRWIVR D VAP LOH

8 Q XGWP R DFFHQQR SRLP DJDU FLVRUWDHHP R FUHGR VD P ROR [P SRWBQW DQFKH SUHVHUYDUH LO
SDWIP RQR IQIRWP DANR IDWFRVDP HQW FRWAKIVR H FHUFDUH GL LOWAT WIDUR FRQ TXDQWR FL YLHQH
UFKIHWR GD@ XURSD @ SHU HYWIDWIH FRP H GIFHYR SUP D FKH LOFQQIFR GHEED UVSRQGHWH D
P RQWVRWDIJL DQFKH [P SHI QDVYL SHU SDUMFLSDIH D UMV HXWRSHH FKH SXWH VRQR XQ YD®RWH
DJJIXQWR &UHGR YDGD IDWID XQD WGWRQH VX TXHWR SHUFK« DOW SDHVL KDQQR 1Q UHDOW P ROR
P HQR GL QRL H SHQVDQR TXIQGL DAP SGP HQVD| IRQH GH@R 53+$ FRGH XQIFDP HQW LQ DP ELMR
RVSHGDIHWR 1 RL DEEIDP R XQ MMP D XQIFR LQ ( XLIRSD SRSXMMRQ EDVHG FIR® D QYH@R GL
SRSR®] [RQH 4 XDQGR VHQVR GLLH @P LSHUGRQHUHWA P D KR WXGLDVR XQ SR GL



HSLGHP LRGRJ LD QHOP [R SHUFRUR @FKH L GDW.UDFFROLD QYHAR GH U HXURSHH DS S UHVHQVBOR

CHSIGHP IR®RJ LD GH@H P DWIH (DIH - & WRYR TXDMLXQRITHVD YHUR & WAWH UV GL WIHUP HQVR
HXWRSHH TXHL GDV. QRQ WDFFRORQR TXHOWSR GL IQIRWP D] IRQH WDFFRORQR @ SRSR®] IRQH GL
P DOV WU FKH DIIHUMFH D TXHL FHQWL.GLP DWIP D H SHUMH 0 D SHUTXDQWR L2 GHWR H DQFKH
TXHWR 2 XQ GDVR FKH DEEIDP R UGIYDVR GDL UHJ MAL UHI LRQD@ @ SRSR®] IRQH GHLP DAL DU WD
FDP ELDQGR 2 VHP SUH Sl» DQ] IDQD H DYW VHP SUH Sl» GUILFRO¥ VRSWDWKWR SHUFHUM SDVR®RJ H
D VSRWIDUL GRQVDQR GDOXRIR GL LHMGHQ] D &RQ WWR TXHWR SDWIP RQIR @ TXHWD VHUH GL
HOP HQWRJJHMKL@W.SX SRLSDUDH GLXQD SWRIWP P D] IRQH FKH UVSRQGD DQFKH Db QRWH
QHFHWIW GL SDHVH FRQ CDWFR®] [RQH UHJ IRQD®! LO@YHAR QD] IRQD® H DQFKH LOQYHMR GHABI
D] LHQGH H GHLVHUY] LVAUMRUDQ FKH?2 P ROR P SRWDQWA * D] LH

* D] IH 0 RQIFD $ P H SIDFHIHEEH P ROR FDSILH DSSXQWR LSHUFRWLFKH IDQQR B QRWAH SHURQH

@P D DQFKH TXDQWVRQR T XHEFKH TXHWSHIFRULQRQ @IDQQR Sl» / P SUIHWWIRQH D YROM 2 FKH

FLMD XQD IHWD GL SHWRQH FKH QRQ ID Sl» FRQWR@ VSHFID® HQW GRSR @ WDQM] LRQH GDTHW

SHGIDWIFD YIHQH P RGDVD WD YILJ RBMM GDARVSHGD®! SHGIDWFR H TXIQGLVSDUVFH XQ SR GDO
VIWHP D @H LGDVLFKH DEELDP R UVX®BOR XQ SR DD SHUFK« T XH@ SHWRQH QRQ LQFIGROR Sl»

VXOMMAP D &UHGR MD XQ IHQRP HQR GD WIQHWH EHQ LQ FROMGHWD] IRQH IRUH YIWR FKH DEEIDP R

TXHWD P R®! GL GDW. D GLVSRM] LIRQH GDL FRGIFL GL HVHQ] IRQH WL SRWHEEH YHGHWH TXDQW. VRQR

TXHIFKH QRQ IDQQR Sl» FROWRMGD XQR GXH WH DQQL@FRVD FKH SHUXQ P DOVR DR GRYUHEEH

HWHUH LOFRQFHSLEL®! 3 RWHE EH HWHUH XQD MLGD SHULSIRWIP LDQQL

* D] LHO RQIFD

$QRW 6DQGWD 3HADIAD W DYHYR HYRFDVR SUP D TXDQGR GLFHYR FKH L VMMP L L VRQR GRYXW
DJJIRUDIH @DQFKH $,)$ KD XQD SURGX] LIRQH GL GDW FKH P P DJ QR MD LQFUHGLEL®! FRP H SHU
WWH B IMAKX] IRQL SHU  VX@1 P DOWIH WDIH QHER VSHFLLFR 1Q TXHWIDQQLF2 WIMD XQ SR XQD
URW DQY ] D] LIROH &HQH YXRLSDUDIHXQ SR H GILFLAP SRUMQ] D GLDYHURDQFKH UDFFRGL



,OGDVR SHUFKLP LFRQRWH 2 \HP SIH WIVR [P SRUWDQWAMP R H YD P VMXUDVR VRWR GXH SXQW.GL
YIWD * DXQ @R @ P VXWD] LRQH GHOGDVR LQ e« FKH FL UMV LVFH @ |RVRJ UDI LD GHAR VFHQDUR @2
WIVR J1¢ GHWR P ROR EHQH GDAD GRWRUHWD 0 D] ] XFFDVR @TXLQGL2 LQIRWP DWYR VXL SHUFRUAL GD
LOWDSUHQGHWH VX @B VWDV IH SHUP LVXUDUH LOSUHVHQW P D VRS UIDWXWRR SHUSLDQULFDUH LQ P DQLHWD
WDV LED LOIXVXIR ' D@DOWR @VR 2 [P SRWDQW FDSLLH TXDQ GDWP VXWDWH GD TXHWR SXQWR GL
YIWD 2 WIVR XQ SR LOILAR FRQGXWRUH GLWIDP DWMOQD HG 2 DQFKH LOI L& FRQGXWRUH GH@OWAWD] LRQH
FKH DEELDP R DYXVR QHJ@ DQQL FRQ 8 QIDP R H FRQ ® DWRFID] IRQL GHL SD] IHQW. ' LD®&J DQGR
IOMHP H VL @2 FRWMXIMR XQ QXF®R GL GDW FKH DEEIDP R UFRQRWIXVR @ H FROWQXIDP R D
UFRQRVFHWH YID YID @ FRP H \WDVIAJ LFDP HQWMA P SRUBQW. SHUFK« QRQ EDWID P VXWDUD EMRI QD
IGHQWILFDUH TXD@ GDW P VXWDWH H FKH LQIRWP D] IRQL FL GIDQR DOMP HOW. @ P VXWD] LIRQH UHWD
VHP S@FH VRQR QXP HULFKH WIBQQR @H VHUYRQR IRWH D SRFR

$QFKHS$,)$ FRP H® LHIJIRQL FRP H VWD QWD WRIIH XQ SR GLXQD GLILFR®¥ AKXP HQVID®! ViXO
WP D GHOGDVR @SUP D QHI SUHVHQVD] LRQH GHOWSSRUR @ WIVR GHWR FKH QRQ VWKW L GDW FL
VRQR FKH QRQ UXVWFIDP R D IRWQILD WWE S YHR DBFXQL SXUAMRSSR QRQ UXVFIDP R D GDUD

VRSIDWXWR SHUFK« J @ DFFHWL LQGLYIGXD@ KDQQR FRQQRVD] LRQL GL GDW. SDUAFROU. SHU FXL WD
*' 35 HSUYDR 2 GUILFL HDERWDURLQ P DQIHWD XM ' HYR SHU GLUH FKH FLWDP R LHQGHQGR

FRQUWR GH RFFDMRQL P DQFDWA SHU HVHP SIR TXDQGR P IVXUDP R L UQQRYL GHO ~ WMDP R

LQL] LDQGR D Ul GMIAH VX@ UFFKH] ] D GLIQIRWP D] IRQLFKH TXHWUGDWFLGDQQR ' D XQ @WR FLVRQR

J QDFFHWLLQGLYIGXDQ FKH J HWADP R FRORQGR GLFXLGIDP R QP SRUR FXP XOMAR 8 Q DOWR GDVR
FKH QRQ UXVFIDP R D IRWQUH 2 @ VSHVD HIHWWD VX EDVH DQQXD®I SRWDP R SDUDWIH GL XQ
P SHIQR GL VSHWD SXQWD®! H SIHFMR P D VDSSIDP R FKH LOMQIR® SD] lHOW QRQ VHP SUH
SURVHI XLLE VKWRR LOADWIDP HQVR T XLQGL@ VSHVD HITHWYDP HQWA UP ERUDVD 2 XQ FDSIVR® LQ FDSR
DG DOMLXIIFL FKH QRQ YIHQH HDERWDWR LQ WP SL XM SHUXQ WDSSRWR @P D DQFKH VX TXHWR FL
WIDP R P XRYHQGR SIRSUR DGHWR SHUP HWHH LOVHP H @ VSHVD SUHYLWD FRQ @ VSHVD HITHWAYD

XQLQIRWP D] LRQH XWB SHULOWWP D

' DIQXWLIQGIYIGXDQGHO ~ @FKH VRQR LQGIMIGXDQ.P D QH@DP ELVR GHG P DIWH WDUH IRWP DQR

SRL SIFFRQ FOX\WHU SHULQGLED] IRQH @ FLMDP R UMVLFRQVR GHQD UFFKH]| ] D GLIQIRWP D IRQLFKH O
P RQWRWDIJIR FLRIIH UXVFIDP R DG DYHWH XQ P RQIVRWDJ J IR FAQIFR SXQUXD® GHFLVDP HQWA Sl»

GHWIDJ GDVR H J IDQXMH GLTXHMR FKH DEELDP R SHULQGIFD] IRQH FRP HQHOFD\RGHID BUJH R
GHLUHI IMAL 4 XHWR 2 XWB DQFKH LQ XQ GID®&RJ R GLIRWP D] LIRQH FRQ LFAQIFL SHUFK«



TXDQGR FLDULYD LOS D] LHQWA WREL®! FRQ XQ WHQG GLP LJQRWDP HQVR YRJQDP R GDWRJJHWMIL@HG
2 XQD ®f LRQH FKH DEELDP R P SDUDVR DQFKH GDL SD] IHQW. 1 RQ SRWR GLP HQWFDUH XQD P DP P D
FKH FLGIMH 0 D QRL YRIQDP R VDSHWH VH TXHWR IDWP DFR 1XQ] IRQD R QRQ IXQ] IRQD ,R GR
SITR®I DOJIRWQR D P 1D ILJAD H YRIAR FDSLH VH @ VXD FRQGL LRQH 2 WIEL®! SHIFK« LOIDWP DFR @
DIXVD R SHUFK« BILKD XQD YDUDQW EHQL) QD GHAD P DIMAD H VDIHEEH FRP XQT XH WREL® @ QHO
TXDOFD\VR UVSDWP IHHL®!  SIAR®GI DAJIRWQR ' D TXHWR SXQUR GLYDMD DQFKHVWX@  MDP R1Q
GID®RIR LOP HVH VFRUR DEEIDP R DFFHWIVR XQD VFKHGD GLP RQWRWDJIJIR SR &5) UHGDWID GDL
FOQIFL SLIRSUR SHUDYHUH XQ P RQIVRWDJ J IR SXQWD® $ EELDP R WXP HQWQXRYL @QHHJIXIGD$,) $
VIXGLUHWRVS HWIYL WX GLRWHUYD] LRQD@

,OP RP HQWR 2 P DWUWR SHUP HWHH D IIX\WR TXHWR LOVMHP H GL GDVIL FKH DEEIDP R VRSUDWXWR
GDJ @ DFFHWL SUHFRFL @WRYR XQ DQJ R GLYVXD® P ROR LQIRWP DVIYR DQFKH VXOIXWR 4 XDQGR
YHGIDP R FKHWLFRP LQFLD FRQ LOVQJ R® SD] IHQWA FKH GLYHQVD SRLXQ LQGLFD] LROH @FKH D YROM \H
VL2 IRUXQDW YD LQ HWH QRQ L2 IRUNXQDW.P DIDWL QRQ FLYD P D GRSR GXH DQQL GLYHQVD
IDUP DFR LQQRYDVIYR FRQ DFFHWR DLIDUP DFLIQQRYDWYL @VDSHUR SUP D UXVFLLH D YHGHUH B FXUMH
QHOMP SR FLDIXVD D FDSILH IQVHP H D@ SISHIQH GRYH GREEIDP R IRFDQ ] DUFLH FRVD GREELDP R
DVSHWIDUFL. SHU FROVHQWH XQ DFFHWR FKH UVSRQGD DAb HVL HQ H G WP H GHOMQIR® P D VD
HT XR SHUWWL

$EELDP R DQFKH GHL GDW. @ KR VHQW/R SDUDH DQFKH SUP D GHL FHQWL H GHEDI (51 @ \X@D
GMMEX] IRQH GHID UFKLHVM FKH P RMADQR XQD FRQFHOWD] LRQH GHEB SUHVFU] LRQL 1Q DBXQH
UHJ IRQL 4 XHWR 2 LQGIFDWYR P DJ DU GHAD FRQFHQWD] LRQH GL Sk» FHQWL GLWHUP HQVR LQ T XH
]RQH P D GD XQ DOUR SXQVR GL YWD YD FRQGLYMR H GIVFXWWR FRQ WWR LOFRQWAWR QD] LRQD®! H
UHJ IRQD®! SHUFK« SRWHEEH LQYHFH HWHUH XQ FDP SDQHGR G DA H GLMWKD] IRQLIQ FXLF2 XQD
P LJARWH SUHD LQ FDUFR QHG HDD¥ Sk» MKWXUDWA H XQD SHUGIVD GL FKDQFH LQ DOWH ] RQH
4 XHW\DQQR DEEIDP R DQFKH XQ GDVR FKH QRQ SXEEQFKIDP R DQFRWD P D D FXL SRWHP P R
DULYDWH SIDQ SIDOR @RW F2 DQFKH XQ XIIIFIR GHGLIFDVR @ SHU FRQGIYIGHH HG HIERWDH GDW.
P DIDUP DFWR LQGIFDVRU GLDQGDP HQVR GRYH WL YHGRQR WHJIRQL LIRWH H UHJIRQL EIDQFKH SHU
FRQFHOWD] LRQH GLUFKLHWI DQFKH TXHWR YD DQDA) ] DVR LOVHP H

6 DUHEEHR VDQWAMP H & FRQUGHWD)] LIRQL SRWELD 1Q FRQFOXMRQH 2 IRQGDP HQVD®! XQ DSSURFFIR
DOGDVR FKH MD GL UIGMRQH IQVHP H DL SD] IHQW. H D \WWWI J @ WINHKRGHU @ QRQ VBQUR @
P LVXW] LIRQH LQ W TXH@ @ SXEEQFKIDP R @ WRYDW QHOWSSRUR &RP H XIILFIR MDP R WKW
P ROR |HIFL GL FRQWIEXILH RJQL DQQR D TXHWD DM¥W¥ FKH ID FUHVFHWH DQFKH QRL $EELDP R
DYYIDVR DQFKH XQ SHUFRUR FRQ L FRAW KL IIDQFHVL GD DEXQL DQQL FRQGLYIGIDP R LQIRWP D IRQL
VXJ @DFFHWLDLIDWP DFL H LQ SDWFRMH VX@X\R Rl MEHOH VX@DFFHWR SUHFRFH 4 XHWR GLD®&RJI R
TXHWD LOWAWD] IRQH 2 IRQGDP HQVD®! SHU GIVHIQDUH LOMHP H XQD \WDVIAI LD GHL GDW. FKH MD
LQIRWP DVIYD GHL SHUFRUL GHL ELVRJI QLH GHI1 SIRVSHWIYH HBP HQW.GD P HWIH D IDWRUFRP XQH
SHUGIVHI QDUH @ WDWAJ LD FKH SRUAZDED! UVSRWH GLFXLLSD] LHOWKDQQR ELMVRI QR



/ DWVMEXWQRWBIDMVFRP H VL GLFH ( LR YHQXVID TXL GHYR GILH FRQ DOWH LOWAQ] LRQL P D DVFRODUH LO
WDSSRWR H DVFRODUH B SHWVRQH FKH P LKDQQR SUHFHGXVR P LKD IDWR YHQLH LQ P HQWA XQD FRVD

6DSHW FKH [R SUIRYHQIR GD XQ DOAWR P RQGR TXHIR GH P DDWH WDH GHOMMAP D QHUR\R

FHOWD®! FKHVRQR @FRP H\WL2 YR @®1 SL» SUHYDBIQW H TXHWD P LD HVSHUHQ] D SUHFHGHQWA FKH
FRP XQTXH FRQUQXD DQFRW RIJL P L VXJJHUMFH GHI @ VSXQW FKH SRWHEEHWR HWHUH X\ ] DW.
DQFKH H VRSIDWXWR SHU®G! P DIWIH WDUH 1Q J HQHWD®! 0 L 1D SIDFHWH FKH FLMD DQFKH @ SRMAFD
SUHVHOWA 1Q VDD @ F HUD DQFKH LOVRWRVHI UIVDUR * HP P DVR SUP D / H ®1JLFL GIFRQR FKH FR\D
GREEIDP R IDWH P D SRLVRQR ®f HYIGHQ] H VFLHQWILEKH H VW &1 DX] LRQLH 31 SHWRQH FRIQYROM
@LQFOX\\VH B DWRFLD] LRQL@D GLUFL H D GRYHUFLGILH DQFKH FRP H IDUR

$EEIDP R XQD GUJH FKH JI¢ FH ® GIFH H QRQ YRUHML GIP HOWFDUD ® G JH GHO
DEDWAFRR  SDUD SLRSUR GHOIOMWR LQIRWP DWYR GHAD UHM GH@B P DOWH WDH 0 H @ VRQR
WDP SDW SHUFK« GD EWDYD WXGHQWAAWD TXDQGR QI IR D RFFXSDWP L GL XQD FRWD @H FKLP L
FRORWH $QQD@D @ VD EHQH WD FKH P L SIDFH HWHWH RSHIDWYD QRQ IDWH FKIDFFKIHH SHUFK«
DOUP HQW P L GMXWED @ TXLF2 VFUWR D SDUM FKLID FRWD FKH L 1O LQIRWP DL VHUYRQR D
SURGXUH QXRYH FRQRVFHQ] H VIX@ P DDWH WDH D P RQVRWDIH CDMMW H O\VR GH@ UMRUMH D
YDOXVIDLH @ TXDAV FRP SGMLYD GHAD SUHVD LQ FDUFR GHL SD] LHQW. H DG DWXDUH XQ P RQIVRWDJI J IR
HSIGHP IRRJLFR ( FFR [R P LIHP HUHLSIRSUR VX TXHWR VX@D TXDDW GHD SUAVD LQ FDUFR @H @R
GLFR FRQ XQD QRVD QRQ SRBP LFD SHUWWUQRL LQ YIWID GHO XWXLR 7X CKDLJ L& GHWR P D KD GHWR
DQFKH LOGLLHWRUH J HQHUD®1 94HW DP DVFKL KD GHWR DQFKH @ UHIHIHQWA GLS$ ) $ @R GLLHLLQ RWIFD
GLSIRVSHWIND I XWXUD LQGLFDQGR TXHMR FKH P DQFD SHUFK« TXHAR FKHF2 Fa @P DP LVHP EWD
HYLGHQWA FKH D DQFRWD SLXWRWR FDUHQWM

$ QFKH LOIDWR FKH SHUFRWAXLLH XQ WDSSRWR FRP H 0 RQWR5 DUH LGHEED IDUH WHUP HQWR D Sl»

DWRU M QULFD FKH T XHWID XQLRQH GLLOWAQWLI LD &1 YDUH DMAKX] LRQLFKH SRWIHGRQR LGDW. LQ UHDM¥

DQFRWD QRQ F2 ) RUH TXDBERWD FKH SRWDP R IDIH SHU LOIXWXIR 2 SURSUR XQIUH WL TXHWAL
VDWH@ SHU YHGHWIH HIIHWAYDP HQW VH @ SUHWD 1Q FDUFR GHL SDjLHQW MD DSSWRSUDVID
TXDOVMYDP HQW YDAGD H UVSRQGD DL ELMVRI QL IHD@ GH@ SHURQH ,Q TXHWR VHOVR YLGIFR FKH
QRL UFHYIDP R DWADYHUR IO 7HBIRQR 9HWGH UFKIHWM FKH DULYDQR MD GD@ SHURQH MID GDL
SWIRIHWMRQMA @ UHWA F2 P D SLIREDEL® HQWA F2 DQFRWD P ROR GD IDUH &LVRQR DWXD® HQW GHIB
WRWP H LQ FRUR @SDUR GH WRWP D GHM GMDELMA FKH $ QQDMD KD J1¢ P HQ] LIRQDVR H SDUR
DQFKH GHOGHFUHVR G MDVMYR ~ GHO VXJ @DQ] LDQLQRQ DXVRVXI | LFLHQW, YIWVR FKH



FLMWDP R P XRYHQGR DQFKH LQ TXH@D GULH] IRQH / H P HWHUHL WWH LQ XQ XQIFR FDGBHIRQH @ XQ
FD@HURQH SWRIIFXR SHU &LP HWMAHLDQFKHIO 0 @R GLFR SHUFK« VIDP R UHGXFLGD ( [ SRVDQIW
GHED VFRUD VHWIP DQD GRYH J IXWIDP HQW GHEB SHWRQH FRQ P DAIWID DD VRQR YHQX WA DOQRVAR
WDQG 8 QIDP R ,66 H@ GRP DQGDFKHP L2 WIVD SRWID @YIMWR FKH P LRFFXSR GLIRWP D] LRQH VXD
YDOX\VID] LRQH GL EDVH H VX@D YDOXVD] LRQH P XGIGLP HQMRQD® SHULOSIRIHWR GL YWD @2 WIVD O
SHUWRQH FRQ P DIWAD WDWD FRP H VL FRARFDQR LQ TXHWD WIRWP D' &LIR2 D SDUM @ FHUAILFD] LRQH GL
EDWH @FKH IRUH YIWR FKH MDP R 1Q XQ P RP HQVR GLDJ J LRUQDP HQVR GHAB! VIDE HAB1 GL LQYDAGIW

IQWHULH @ 53+$ FRGH2 @ FRWD Sl» VHP SQFH GD IDIH @ LOSWREGP D2 WWR TXH@R FKH YIHQH
GRSR

3 HUFK« VH XQD SHWRQD VLS UHVHQVID DA% 76 R DOFRP XQH GLUHMGHQ] D QRQ VLS UHVHQVID DOFHQWR GL
WHUP HQVR SHUIDWH UFKIHWID GHOSWRIHWR GL YD WDJLRQIDP R EHQH VX TXHWR 6H TXDQGR W
FKLHGH XQD YDO\D] IRQH P XGAGIP HQVMRQD®! @ SUHVHQ] D GHOP HGIFR GL WHUP HQR H GHAR
VSHFLDOWD GLUWHUP HQVR QRQ SX~ HWHUH J DIDQVIWD @BGHQWR @SHULP RUWLFKH\DSSIDP R FIR: @
FDUHQ] D GLSHWRQD®! QHO HUYL] IR 6 DQVIDUR 1 D] LRQD®! @* @FKH FDGH FRP SGMIP HQW @ T XDOW
GHUDWIMAMQ] D /R GLIFR REIHWIYDP HQWA IDUH WRWP H VHQ] D SHOVDIH RSHUDWYDP HQW D \H J@
RSHUIDVRW FLVRQR H VH UXVFLDP R GDYYHWRR D J DUIDQWH CDWIMMAQ] D @ XQ SLIREGP D 3HQWR WD XQ
DU RP HQVR VX FXLGREELDP R WU GMMUH @FROD LOMMULR & GR SHUMFRQVIVR OXQLRQH GLLOVHAQWL
@P D DQFKH FRQ ® UHJIRQL DEEIDP R JI¢ IDWR XQD SUP D UXQIRQH H SHQOWR FKH GRYUHP P R
DMAXILH @@® SRQIR SIRSUR FRP H XQ SXQVR GLSDUMQ] D @ UXQIRQL FRWIDQW.H FRHUHQW FRQ W\
J QDWRULLMAYKY] LRQDQFRIQYRGLL

&L XQUHL DQFKH @ UFHUFD SHUFK« VXOWAP D GH@ P DIWIH WDH @ UFHUFD 1D SDWL GD J L) DQW @
YHGR T XL GDYDQW IOSUMMGHQW GHO&1 5 @P D WWWR FL' FKH YIHQH DFT XIMVR LQ DP EIVR GLUFHUFD
GHYH HWHH \VH QRQ P P HGIDVDP HQW TXDW [P P HGIDVDP HQW DSSQFDVR QRQ SRWIDP R
SHWP HWHUFLLWAP SLGLDJ J LRUQDP HQVR FKH D YROM DEELDP R 0 LGLSIDFH GLQRQ DYHUSRW\VR GDUH
UVSRWH FRP SIXW VSHIR SHU FKH D® HQR GD TXHWR SXQVR GLYIWID SRWD QDVFHIH XQ XQLROH GL

LOWAQW T XDQVRP HQR D QYHAR MAMK] LRQD®

* W] IH 0 DUD /XIMD SDWDP R RWD DO3WRI /HQ L 3UHMGHOW GHO &RQWIAR 1 D] IRQD® GH
5LFHUFKH $@RWD $QGUHD 10815 KD SWRIHWIGLUFHUFD VX@1 P DIWIH WDIH SHUSL» GL P LORQL
GLHXWR 51QJW] IR $QGUHD H P L SHP HWR GL UQJ W] IDIH DQFKH $QQD 0 RBNV SHUTXHWR MYRWR
FHUWRMOR GL UFRJ Q] LRQH LQ WL GLSDUAP HQW VX TXHWI SURJ HWA GL UFHUFD SHUFK« XQR GHI @
VFRSLGLO RQWR5 DUH2 DQFKH IDUHP HU HUH LOSL» SRWELG LODQVR GLEXRQR FKH LQ TXHWR SDHWH
DEEIDP R FHUFDQGR GLP HWHUR DMMAP D HFDSUWHFRP HTXHWE  SURJHWIGLUFHUFD @FKH QRQ
VRQR SIRSUR QRFFIRIOH @ SRWDQR HWHH SRUWIMZ D FRQRWFHQ] D GL VWWI H SRWDQR VHUYILH GD
WIP RR H VSXQUR DQFKH SHU DOML UFHUFDVRUL $ QGUHD GLEFL TXDFRVD SWRI HWI VX@DI VRO
P DOWHWDWHDE15 P P DJLQR TXDQWQH | DFFLDVI LQ VRVID®



* D] IH LQVDQVR GHAOQYIVR GLDYHLP L IQYWIVR DQFKH TXHWDQQR SHUFK« ®f P DIWIH WDWH SHUP H
WDSSUHHMDQR XQ SHIFRUR QI LDVR XQD WHQVBFLOT XIQD GL DQQL ID ( IR DSSHQD VRUQDVR GD XQ
GHFHQQIR GLP MRQL D@HWILR GRSR @ @XUHD SHULP SDUWDWH D IDUH LOUFHUFDVRIH H P LIP EDWHL
QHIDI P DOWIH WDWH J W] IH DAD ) RQGD] LRQH 5 RWHW 1 RORWIDQW LR DEELD IDWR VRWIQ] LD® HOWA
CHQGRFUQR®IR H FRP H UFHUFDVRUH LOJ HQHIAD @D SUIRSRVMR VRQR SHUHWRP HQWA G DFFRUGR
YRLGRQQH DYHW GXH FLRP RWRP L; TXLQGLDYHW LFURP RVRP LHT XIQEUDW. QRLDEEIDP RXQ; HXQ
< HMDP R XQ SR XQD YHWMRQH UGRWD @2 FRV®MDP R XQD GHUYD] IRQH / R VDSSIDP R EHQH QRL
P HGIFL VH VRI @ WWR HVFH XQD ELP ED @ @ MQGLRP H GLO RULY @ VBQVR SHUUHWILH LQ WP D GL
P DOWH WDWH H TXIQGLT XHWR XQ VXR SHUFK« FH CKD

" HWMR TXHWR OWLIDWAP LIDUH DQFKH XQD EDWXVD $ SDUM VHOWLP LD FDVD TXLGHQWR @SHUFK« G
P DOWH WDWH VROR FRP H KR J1¢ GHWR GHFLOH GLYROM LQ TXHWH VHGL SHUXQ P HGLFR XQ P RWYR
GL QW UWHWH HWHP R \WJ QULFD FXUWDH SO IHOW GL I LFLD GD GIDI QRWAFDUH WJ QU LFD DYHWH QHFHWWE
GLP XOGMFLS@ODUW I QULFD IRWP DUADQFKH VX@HP SDVMD QHFHWDUD YHUR LOSD] LHOWA H @ VXD
IDP LJ@D /DP DOWD WDWD 2 SHUFKLID LOP HGIFR H FLKD FUIHGXVR @H IR DKIP @ (bQDIWIH P LGIFH
FKH KR SDWDVR  DQQLGD TXDQGR P LVRQR MFUWR D 0 HGLFLQD DAD 6DSIHQI D QHO  @TXDBRWD

GLHWHP DP HOWA LOVMUHVWDQWA GD LOFRQWDLH 6X TXHWR $ QQDMD?2 T XDVLXQD VRUHAOQD

/ D EDWXVD @ TXHWD SHUFK« XQ P HGIFR SHU® SUP D YROD QHAD WRUD GHO&RQWJ AR 1 D] IRQD®
GHGB! 5 LFHUFKH 2 DULYDVR D HWHUH SUAMGHOWA GHO&1 5" 1 RQ HD P DLVXFFHWR 1Q  DQQL 9XRO
GLLH FKH TXDERVD DYHYD ELVRI QR GL HWHLH FXWDVWR' 7XWDOWR |RWH DYHYD EMRIQR GLXQ SR GL
XP DQU ] D] LRQH GLP HWHILH P HQR DOFHQWR @ MQJ RD VSHFLDAWY GHOMQJ R&R SIHVGHQW @SHUFK «

RYYIDP HQWA LOIIMER 1D IIMFD LOWRERWFR ID LRERWFD LOEIRFKIP LFR ID ELRFKIP IFD 8 Q P HGLFR

FQQIFR SHU GHILQY IRQH GHYH DYHWH XQD YIMRQH Sl» JHQHD@AD H IRUH TXHWD 2 WIVD @

P RWYD| LRQH

+ DL GHWR EHQH SIRIMWI P LORQL GL HXWR 0 D SHU QRL TXHWAL SWRIHWI VRQR TXDWL
SXOWFR® FRWP [FR SHUFK« DEELDP R RGWH SURJ HWAL GL UFHUFD DWAXL LQ VRVX®! 3 HUGDUYL
XQDP LVXWD L0&1 5 @ OXQLFR HQW DOP RQGR FKH FRSUH XQ DP ELVR FKH YD GD@ VFIHQ] H XP DQH Sl»
SWRIRQGH @GIFR VHP SIH GHVHP SIR GHLSDSLLR®J LHI 1] L@ILQR DA | IMFD GHLQHXWQL H LIMFLGHL
QHXVIQL VWD CDOVR DIXVDQR L SDSILR®RJ L HI 1] LD GHFUUWDWH L SDSLLVHQ] D GRYHUR MIRVRDH H VHQ] D
IRYIQDUD ,0815 KD VHGLSHUWHUFKH VSDUH LQ WD VDID H XQR GHLGLSDWIP HOW.GLSHWR 2 1O
' ISDUAP HQWR GL6FLHQ] HY%RP HGLFKH GRYH \LID UFHUFD J HOHWEFD @I WD FXLP ROLGHL



SWRIHWI FKH FIVDYL @H GRYH WIXSSIDP R P RGIFR®! H MMAP L GIDJ QRWIFL FKH YHQJROR P HWLD
GLVSRMU] LIRQH GHOP HIFDVR H 1Q SDUWMFROWH GHL@ERWVRUVSHFLDE ] DW VX P DOWIH WDWH

8 Q DOVR GDVR UBNDOW LO&15 2 IDWR GL SHURQH @ SHWRQH DQFK HWH XQ SR WDWIH GHYR GLLH
SHUFK« VROR UFHUFDVRU VSDUA [Q VXKW ,VidXXD FKH @YRWDQR GDAD P DWAQD DA VHD SHU
SWRGXUH LQQRYD] IRQH 1 RL FIMDGIQL VSHWR QRQ FH QH WHQGIDP R FRQWR P D DQFKH TXHWR
P IFIRIRQR 2 [XWR GL UFHUFD VFLHQWILFD H LQQRYD] LIRQH FRVBFRP H @ VXSHUP R®FRM® FKH VHUH
SHUFXWWH @ VXSHUP DIMWD WDWD FRQ WH SD] LHQW 1Q WWD VXD R IRUH 1Q WWR LOP RQGR (

TXHWR ® SRWDP R IDIH VR® JWIH D XQD FRP SHWQD \SHFIDDMFD XQMD D XQD
P XGIGIMFLS@ODUW FKH FL FROVHQWA GL SDUDH GL HMFD FRQ @ WD FRP SHWAQ| D FRQ FXL
SDUIDP R GLIIMFD GHLS@WP LR GLTXDQWP FRP SXWQJ

4 XI0GL SHURQH SHUWRQH FKH L. GHGLFDQR DG DOVH SHURQH @ HG @ DQFKH SHU TXHWR FKH @
SDIRD QRQ2 FHQWR P D FRQW AR , SDGU FRWIWXHQW GHO&1 5 DQQLID WWHOHR @ SDIRD
FROW AR SWRSUR SHUFK« LO&RQWIAR 1 D] IRQD® GH@ 5 LFHIFKH QRQ GHYH GDWIH FRQWJ @ P D
HWHUH XQ OXRJ R GLUIBMRQH GRYH FLMLP HWH LOVHP H SHUDULLYDUH D XQ 1L.QH FRP XQH @FRQWJ @R
QHOVHOWR GL XQIRQH FRP H 1Q FRQWIAR FRP XQD®!I XQ SRWR GRYH FL\L P HWM LOMHP H SHU
OYRWDWH

S IDMR GLSHUWRQH P D DQFKH GL VMFQRMRI LD @ VPQVD VFQRARI LD 8 QD GHABI FRVH VX FXL WIDP R
UDJ LRQDQGR P ROR 1Q TXHWR SHURGR 2 P HWHILH LOMHP H ® QRWMH FRP SHWAQ] H VX LOWAGD) HQ] D
DUWAUILFID®! TXDQUWXP FRP SXWQJ H VFIHQ] H EIRP HGIFKH $ SUR XQD SLFFR® SDUHQWAWL VFKH] RVD
YIWR FKH VRQR 1D DP IFL SRWAM P P DJIQDIH TXDQWR IR GRSR  DQQL GL P HGIFIQD IRWL
FROUGHID\R LOP DMP R HVSHUWR QD] LRQD®! GL LOVA@I HQ| D DWAILFID®! H TXDQWP FRP SXWQJ

( SSXUH QHI@X®IP LWH TXDWAR J [RUDLKR VQXVR UHD] LRQLLOWADD] LRQD@ VX TXHWUWAP L H IDFFIR
SDUM @ JWD] IH DADIIHWR H DA WP D WHFISURFD FRQ LOVRWRVHI LHVDUR 9%XWI @ GHO&RQW AR
QD] LRQD® FKH GRYW GHILOWH @ WUDVAJ LD QD] LRQDG! VXEIQWATD HQ] D DWAILFID®! QHOVHOVR GL XQ
YHR H SIRSUR SIDQR GLIP SGP HQV| LRQH LO FRVD IDUH

( TXL DULYR DOSXQWR QQWAG HQ] D DWULFID® UVSRQGH D P ROM GHII GRP DQGH HP HWH QHAD
VDYRD® WRVRQGD SIHFHGHOWM S XQR WAKP HQVR EHADMP R @ @ P D EDM\D FOMFD 2 FKH
GREEIDP R HYWDWH FKH QOQWI HQ D DUAILFID®! P SGP HOW @ WXSIGIW QDWIWD®! FKH 2 Jl¢
DEEDWRQ] D GLIXVD GLVXR 0 LP HWR TXIQGL D GIVSRM] LIRQH YIMR FKH IDFFIR CHQGRFUQRMRIR GL
EDWH H VR FRP H VL WDMHUMFRQR L VHI QD@ 1D MMMP L @ GRY2 0 D]] XFFDVR CKR SHUD GL YWD
HFFRD® @ IWD LO&HQWR 1 D] IRQD® LO7DYR® LQVAUHI LRQD® SHU & P DOWIH (DIH H FRWYID 8 Q
VIMMP D SHUSURGXUH GDW. HIDERWDUR H P WL LQ UHWA VLSX™ IDWH FRQ GXH FRQGL] IRQL SUP R L
FHOWL GHYRQR HWHUH P HWLLQ UHVI [ LD BRUIR @ EDWID XQ FDYR QRQ VHUYH DOVR @H LMWMP LGHYRQR
HAWHH IQWRSHDEID RSSXWH WL DGRMD XQ MAMP D XQIFR 4 XHWR 2 OXQIFR VXJJHUP HQWR
UBNDOWA FKH P LVHQVR GLGDWH H VH VHUYH 1O&1 5 QRQ 2 FKH QRQ DEEID J1¢ IDWR QX@ L1Q TXHWR
FDP SR FDP ELDQGR FRP SGMIP HQW DU RP HQVR SHUGH 1 $& DEEIDP R P HWR LQ UHVA J @ DUFKLYL
GLWWILFRP XQL VDIDQL @ RWRP LM FRP XQL @ SHUFXLVH G5 1 $& YXR®! UQWDFFIDUH XQ DSSDIR
VRVSHWR LQ XQ SIFFR® FRP XQH UHVFHDWRYDUR 1 RQ?2 TXIQGLXQD FRWD P SRWELD

0 HWR D GLVSRM] LRQH L UFHUFDVRUL @ DQFKH VH 1Q LHD®¥ VX TXHWR $ QQDAMD QH \D Sl» GLP H HWD
SUHSDUDWAMP D VXOQXP HIR GL SWRIHWI GL UFHUFD @ P HWR D GLVSRM] IRQH ®f WIFQR®RJIH H GD
XOIP R B UWRUH SHUFK« SRLP DQFDQR VHP SWH FRP H\D EHQH @ VHODWIFH 0 XUHAER FKH VX TXHWR
a EWYD P D L VFRQWD FRP H WL L SDUDP HQVDU. FRQ @ \ROD GLILFRO¥ GHI FRSHUXWH 6X
TXHWR B WWRWH VLUMRYDQR DQFKH GDLUVSDUP L VH FUHLSHUFRULH VMMP LGLHDERW] LIRQH @T XL
DEELDP R XQ DOVR HVSHUWR SURSUR GDYDQW D P H @ RWIHQL DQFKH XQHFRQRP LD GL VDM FRP H
GILHEEH FKLSDUD EHQH FKH QEHWD UVRUH LQYHFH GLVSUHFDUB 1Q XQ DP EXA@VRUR XQ SD] HOWA XQ
DP EX@VRUR XQ SD| IHQW XQR DA YROD 3HUFK« TXHWR @ LOYHIR SLIREGP D FRP H VL2 GHWR
SUP D LSD] IHQWGHYRQR WRYDWH IDFL® HQW @ WDGD H QRQ SHWGHUL@FRP H KD GHWR EHQMP R
$ QODOVD @QHLP LGB UYRQ.GHAD Gl IFRO¥ DOSXQVR FKH D XQ FHUWR SXQUR



XQR UQXQFLD DA FXWD QRQ SHUFK« QRQ VD FRVD IDUH P D SHUFK« M2 \AAXIDVRR GLIDUH P LG SDWDJI J L
3REDEL® HOWA VDLHEEH Sl» VHP SQFH H Sl» SUDAFR P HWMH IOMHP H 8 QIDP R @ CDWRFLD] LIRQH
GH@ DWRFLD] IRQL @ FKL2 FRP SHWIQWA VXOSIDQR SRMFR H FKL SX* P HWWHLH UDSIGDP HQWA D
GLVSRM] LIRQH XQ VMMP D GLP HWD LQ UHVIA EDVDVR VX@QWAGD) HQ] D DUAILFID®! 6H YROMA QHOP IR
SWIRWP R P DQGDVR GD SUIHUGHQW & P HWR D GLVSRM] LRQH GHOUMMP D GHAOD SRAMED UWIQIR FRQ
WWR LOFXRUIH FKH @ UFHUFD SXEEQFD QRQ SRWD FKH HWHUH DOVHUYL] LR GLFKLID SROFD SXEEQFD
SHUFK« QRLIRWQIDP R LGDV P D IHVI YRLSRLD WDGXURDOP HJ QR QHMI QRWP H 4 XIQGLOKQLFD FRVD
FKH VRQR YHQXVR D IDIH TXL RJJL D SDUM XQ SIFFR® WRWQR D FDVD IWD DP LFL @ P HWHWH D
GLVSRM] IRQH DQFKH @ P ID IXQ] IRQH GL SUIHMGHQW GHO&15 FRWFRP H SUP D P HWHYR D
GLVSRM] IRQH @ P (D 1XQ] IRQH GLP HGLFR * WD lH GHODWIQ] LRQH

3DWR 1Q FRQFO\MRQH GL TXHWD VDYR® (RWRQGD @ SDIR® DO FRRQQHMR 0 DU KHUM, FKH
DS SUHVHQVD LQ TXHWID VHGH @ 6 VDELIP HQVR &KIP LFR ) DUP DFHXWFR 0 LOVIUH @XQ HFFHEBIQ] D WWWID
IVDADQD SUDMEFDP HQWA XQLFD LQ ( XURSD FKH WD UP HWWQGR LQ FDP SR VWWID XQD VHUH GLMRY LSHU
HWHH VHP SWH Sl» DOWHWIJ IR GHED FRP XQW FRP H 2 VHP SIH WIDVR FRQ XQ DWIQ] LRQH
SDWAFROH D@ P DOWH WDIH SHQWR DAD SURGX] IRQH GL DFXQL IDUP DFL FKH HIDQR XVFIVZ IXRUW
SWRGX] IRQH @ SRLFH QH SDUBIE GLL ( XGIP DP HOW LQGLSHQGHQWP HQW OXQR GDIDIW @P D
SHOVDWA TXDQVR MDP R RUP DLLQ IQVRQID @MDP R WIMZLQ DXGL] LRQH SLIRSUR VXOWAWR GHED B J H
IDLP DFHXWFD SIRSRQHQGR XQLP SRWD] LRQH FHOWDA ] DVID GDE@HWHR SIRSUR FRQ LOVXSSRUR
GH@R 6\VDELIP HQWR &KIP LFR ) DUP DFHXVIFR 0 LOVDH VX@D VFID GL XQ HVSHUP HQVR JI¢ UHDA) ] DVR
JWIH D XQ DFFRWGR FRQ $,)$ TXDBPKH WP SR ID SWRSUR VX XQD GH@B QRWMH SDVR®RJIH
&RIRQOHMR B MVFIR TXHWIHA XGIP H EDWXVI GLFKLXVXUD GLT XHWID OXQJ D P DWAQDVD



* W] IH JWD] IH $ QQDAMD 3UP D GLWWWR SRUR L VDX GHOFR&RQQHIR 0 RWIR LOFRP DQGDQW GHAR
WRELIP HQWR FKH VDIHEEH GRYXVR HWHUH SUHVHQWA RIJLP D SHULP SHJ QL MANX] LRQD@ QRQ KD
SRWVR YHQUH 3 HUFKLQRQ @® FRQRVFH @ 6VDELIP HQVR &KLP LFR ) DUP DFHXWFR O LOVIDLH GL) LWHQ] H
2 OXQIFD RIILFLOD IDUP DFHXVIFD GHAOR 6VBVR RSHUD DOVHUYL] IR GH@B IR HDWP DWIGD  DQQLH GD
GLYHUL DQQL RSHWD DQFKH D IDYRWIH GHOO LQIMALR GHAD 6DOXVM SHU @ SWRGX] IRQH GL IDWP DFL
FDUHQW ,OQRWR FRQWIEXVR SUQFISD®! @ TXIQGL SIRGXUH WWL TXHL IDWP DFL FKH QQGXWMD
IDUP DFHXWFD SUYDVD QRQ SIRGXFH IDUP DFLUHDA ] DWLQ SIFFR®I TXDQWMA P D LQGLVSHQVDELQ SHU
@ WDSID GL DBFXQH P DOWH WDH 0 L WHUVFR 1Q SDUAFRMH DA VIRSRQIQD H DAD P H LGMOD
FKH WRYDW FIVIVA QHODS SRUR 0 RQIVRS DLH @ FXLSURGX] LRQH J DUIDQVDP R RWP DLGD Sl» GLGLHFL
DQQL

5HFHQWP HOW GD GXHWH DQQL 1Q FRRWGIQDP HOWR FRQ $,)$ DEEIDP R DYYIDR DQFKH
QP SRUM| LIRQH GLP HGLFLOD® GDAHWHLR VDUHEEH EHER SRWAUSIRGXUH VWWR LQ ,VIDID P D @ QWD
GHL IDWP DFL FDUHQW 2 OXQIKIMP D H 1Q FRQUQXD FUMVFVD TXIQGL?2 P SRWELB IDUR SHURI QL
IDLP DFR / DGGRYH VLWRYD XQ SIRGXWRUH HXURSHR FKH J DUDQWAVFH TXDAV¥ @ YHUWI LFD FKH IDFFLDP R
DQFKH QRL 1Q TXDQWR LSHWRW SHU FROWR GL $,)$ @ WL DWIYD LOSWRFHWR GL [P SRUWD] LIRQH
FHQWDQ] ] DVID LOP HGLFLQD® YIHQH DFT XIWIVIR GDAR WELDP HQVR WRFFDVR QHLQRWALP DJ D] ] IQLH
UHVR GLVSRQLEL®! VXOSRWID®! IDUP DFL GHAR WRELDP HQVR 1Q P RGR FKH VWi 1 WKW UH VDQLVIUH
VDADOH SRWDQR DFT XIWIDUR LQGLSHQGHQWAP HQWA GDAD UHJ LRQH LQ FXLMLWRYDQR FRQ @ J DUDQ] LD
GLWRYDUR VHP SUH GLVSRQLEL®

8 QDOW DWW P SRUDQWA DYYIDD GD SRFR Sl» GL XQ DQQR 2 @ SWRGX]IRQH GL DBXQL
LOVAI LDVRU.DIP HQVIDULD VXSSRWRR GLP DOWIH WDLH SX” VHP EWDHWADQR P DP ROM P DODWH WDWH
WL FXWQR DQFKH FRQ LQVIAJ DVRU. DAP HQVDLL D GRUR YROD GL GLI LFI® IHSHUELMW $ EELDP R TXLQGL
DYYIDVR @ SWRGX] IRQH GL XQ LQVIAI UVRWH D EDVH GL 1 DFHWI OXFRVDP LQD SHU® P LRSDWD * 1 (
ROWH D XQD VHUH GL LQWAI DVRW D EDVH GL VD@ P LQHWD@ SHU B P DIWH GHGRWR DQFK HWL J L¢
GL\VSRQIELDVXOSRWIDG! IDLP DFLGHAR WIELDP HOVR

/ XGWP D DIMYWV¥ GLFXLYLYRJ QR GDUH QRV] D2 QI IDVD SRFKLP HVLID VHP SUH VX VHI QDM LRQH GL
$,)$ @ WIDVD UBNDVD LQ ,\VidXAD XQD FDUHQ] D GL IDWP DFL SHGIDWIFL SHU® FXWD GHAD WWEHUFRRWL
6LDP R HQWDW LQ FROVDWR FRQ CDWRFLD] LRQH 6VRS 7% ,\VID FKH FLKD VHJ QDOVR H IRWP DA ] DVR
TXHWD FDUHQID IRUHQGRFL L QXP HIL FRQ LO VXSSRUR GL $,)$ DEEIDP R LQGLYIGXDWR XQ
SIRGXWRH LQ ,QGID H SIRSUR LQ TXHWR SHURGR 2 1Q FRUR CDFT XIWR H



LOVWDMHUP HQWR GL TXHWI P HGLFLQDQ GD@QGID YHUR QVDAD SHU @ FXWD GHAM WEHUFRBRWL
SHGIDWIFD $ XQ SLIRFHWR SIXWRWR FRP SGMR SHUFK« SHULIDWP DFL SURYHQIHQW GD SDHVLH WD
8( @ QHFHWDUR YDAGDUH LOIRUQVRIH H QQWAD FDWAQD GL P SRWD] LIRQH FKH SDWD DWDYHUR J @
860 $) @JQ8 IIIFLGL6DQMY 0 DUMP D $ HUHD H GL) LRQVUHWD @FRQ LOVXSSRUWR GHOD LOIWMALR GHAD
6DOXVM LIDWP DFL YHQIRQR P SRUDMLLQ WHI P H GL TXDIDQWAQD GRSRGIFK« TXDQGR @& WAKWXUH
VDQVIDUH QH IDIDQQR UFKLHWID VD& DXVRU] ] DVR LOUMWFIR GHOGRWR H LHVR GLVSRQIEL®! SHU ®f
WKWXIUH FKH KDQQR LQ FXWD EDP ELQL DQFRW RJ J LDIIHWILGD VKEHUFRBRWL 4 XHWR 2 LOSXQVR GHAD
VIWXD] LRQH QRQ KR DAOVR GD DJ J LXQJ HH * WD) IH

51QJ W] IR & 6VDELIP HQVR &KLP LFR) DUP DFHXWFR 0 LOVDUH LOFRERQQHR 0 DL KHUMZ@GDYYHLR XQD
VQWAWL P LOMH SD]JHWD 0 L SHIP HWR GL UQJ D] IDIH DQFKH &DP LR %RY DFFKIHAR FRQ FXL
DEEIDP R IDMR XQ XQIR SHUFRUR SIRSUR SHU P DQWQHWH LOIDWP DFHXWFR P LOVIAH DOFHQWR
GH@DWHQ] LRQH DQFKH SRIMFD SHU®1 VBQWA FRVH FKH ID QH@RP EW 8 QIDP R FHUFD XQ SR GLIDU
HP HW HWH ®f HFFH@IQ] H GL TXHWR SDHWH H GL DIXVIDUH D IDUFRP SUHQGHWH OXMDA GL UHD@¥ FKH
DOUP HQW. JL¢ GD TXDEKH DQQR UMFKLIDYDQR GLHWHUH FKLXVH
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* D] IH EXRQJLRUWQR D VWKWK H D VWL 8 Q SIDFHIH HWHWH TXL FRP S@P HQW.D W FRP S@P HQW D
8QIDP R D VWWH ® DWRFLD] LRQL SUHVHOW LQ VD@ SHU® IRY D FKH DYHW SHULOVXSSRWR FKH FL
GDWA / R GIFR VHP SUH QRQ VRQR XQ P HGIFR H GD TXDQGR P LRFFXSR GLVDQIW KR P SDUDVR VEQVR
GD YRL SHUFK« ROVH D UFRSULH LOXR@ IMAKX] LRQD®! DI IMFR VHP SUH SHQVDQGR DQFKH GD FIWBGLOD

GD SD] IHQW 3 DUDQGR FRQ YRLKR P SDUVR FKH FLVRQR VIXQWA MVXD] LRQL GLYHWH D VHFRQGD GHGB
P DOWH WDIH @P D DR QRQ YXROGILH QRQ HWHWH DVFRODWL 5 DR FH (R IDP R GHWILVDXQWA YROM

QRQ YXROGLH QRQ WRYDIH H QRQ GDH VSHWDQ] D D XQ SD] IHQW SHUFK« @ UFHUFD H QQQRYD] LRQH
VRQR GIHAR (DQJR® H QRQ SRWRQR UHWIH FRQI LODVM LQ XQ MERWVRUR GLUFHUFD QHAR WXGIR GL
XQ SURIHWIRQIWD VDQWDUR DO&15 R IQ XQ FDWHWR GL$,)$ S LOSUQFLSIR FKH SRWR DYDQW.QHID
P LD DWIYIW¥ DOYRVAR | LDQFR LQ T XHWLDQQL

&RP H GIFHYD @ SUMGHQW DEELDP R GLYHUAL LOWALD XSSL SDUDP HQVIDLL @ VHWIP DQD WFRUD FL
VDP R UMRYDW. D XQ HYHQVR : RP HQ IQ 5DIH GRYH DEEIDP R SUHVHQVDVR LOQELR ELDQFR VXQHI
P DOWIH WDH GHGLFDVM DAY GRQQH SHUFK« @ P HGLFLQD GLIJHQHH 2 XQ WP D IRQGDP HQVD®! 1 RL
GRQQH FL RFFXSIDP R VHP SUH GHID DX\ GHI @ DOM. H P HQR GHID QRWAD H P ROR VSHWR ®
WIMMAFKH SUHVHQVIVIA QHOTE LR ELDQFR P RWADQR FKH B P DAWIH VXQJ HQHWH [HP P LOLB! VRQR Sl»
GUIXWH H FKH L WP SL GL GIDIQRW. GH@ P DOWIH |HP P LQI@ UFKIHGRQR Sl» WP SR UVSHWR D
TXHG P DVFKIQ @\ SDUDYD GL  DQQL SHUTXH@ P DVRKIQ  DQQL SHUTXH@ IHP P LQIM DQFKH
SHUFK« @ GRQQD WQGH D SHQVDIH P HQR D VH WAWD H D GULH @ YIMVD @ IDU Sl» DYDQW. 0 D2
DQFKH SHUFK« QHJ @DQQL @ UFHUFD H @ IDUP DFRWAWDSLD VL VRQR FRQFHQWIDWA GLSL» VX@DSSDUDVR
P DVFKL® H P HQR VX TXHQR IHP P QB! 1 RQRWIDQWA HVIWD J 1¢ XQD ®1J JH GHGLFDVID LOWAP D GHAD
P HGIFIQD GL JHQHWH 2 VRUWDDWR TXIQGL 1Q FRP P MMRQH H YL DEEIDP R GHGLFDVR XOMURW

DSSWRIRQGIP HQW.

&RP H GLFHYD @ SUHMGHQWM KR YRR SUHVHQVIDUH XQ HP HQGDP HQVR LQ B4 JH GLELDMQFIR SHUFK«
IOD® HOW @ HOWDWR 1Q GUJH GL EIMQFIR [OWP D GH@M SWHYHQ IRQH ROWH DAR VFUHHQLQJ
P DP P RIWILFR H DLWAWSHULOWP RUH RYDUFR H SHULOWP RUH DOSR® RQH SHUFXLFLVRQR

P LORQL GL HXW(R KR YRO(R LQWHULH DQFKH XQ WP D LQQRYDMYR SHUFK« DFFDQVR D VFUHHQIQI H
YDFFLQD] LRQLFLVRQR DQFKH LAY HOHWFL + R XQ LOWAU IXSSR GHGLFDVRR DJ @DIP HQWD ILQLP HGLFL
VSHFID@Q H QH DEEIDP R DSHUR XQ DR VXED JHQHMFD H VX@ JHQRP LFD SHWFK« DQFKH @
JHQHWFD H @ JHQRP LFD VRQR LP SRWBQW FRP H GLDJ QRWAFD DYDQ] DVD H VRQR IRQGDP HQVIDA \H
YRIADP R DQGDWH YHUR XQD P HGLFIQD SHWRQDAM ] DVD MDP R WWGLYHUL H VWWR GLSHQGH DQFKH
GDOQRWAR' 1$ ,Q EDVHD TXHWIMAWMBRWDP R QRQ SUHGLLH P D GLDJ QRWAFDUH



SUHYHQWYDP HQW @ SUHGLVSRM] LRQH GL XQD SHWRQD D XQD P DIMWMD &RVAFRP H CKR IDWR SHULO
WP RUH RYDUFR H SHULOWP RUH DAD P DP P HAD FRQ @ EIRSMD @I XIGD KR YROVR LOVHULH DQFKH L
WAL * 6 1 H W+ HQHIMRQ 6HT XHQFIQJ FKH SHUP HWRQR GL GLDJ QRWIFDUH SIHFRFHP HQWA XQD

P DOWID DD SHUFK« YRJ@DP R UGXUH LWP SL 7DQVR Sl» MDP R HIILFDFLHG HI I LFIHQWQHOUGXUH L
WP SL VDQWR Sl» GIDP R TXDOW GL YWD H VSHWDQ] D GL YIVD DL SD] HQW. VSHFLID® HQWA \H DI IHWLGD

XQDP DIWD DD $ YROM @ WAWDSID QRQ F2 P D DQFKH VR® VDSHWH FKH TXHAD P DDWD HMM HG

2 \WIVD GLDJ QRWIFDVID \LJ QULFD DYHWH XQ SHUFRUR H GHI @ \VSHFLDOWLFKH W.SRWRQR VHI XILH

6RQR WIVD RVSIW OXQHG®D 0 LIQR GHAD ) RQGD] IRQH &+ 236 XQDOW P DOWD WD GRYH KR

LQFRQADVR @ SUHMGHQWA 0 DQXHD 0 DADP DFL FKH P LKD WDFFRQVDVR @ WRUD GL VXR ILJAR H GL
TXHIR FKH @ ) RQGD] LRQH KD IDWR H WD IDFHQGR $ QFKH LQ TXHOFDVR @ GLDJ QRWL IDWID D TXHO
EDP EIQR FRP H D VBQWDMWL KD SHIP HWR GLIGHQW LFDUH @ P DIMD @ IDP LJ@D L2 FRQILRQVIDVD
FRQ LOJ HOHVIAD SHGLDWD FKH KD VFRSHWID HG @ WIMD DI | LDQFDVID GD VSHFLD@WY GHGLFDVW D TXHO
VSR GLP DOWID $ YHWH XQD GLDJ QRVL SUHFRFH DQFKH TXDQGR QRQ FLVRQR WAWSIH VSHFULEKH G¢

FRP XQT XH XQ SHUFRUR GD VHJ XILH

8Q FD\R GLYHUR 2 WDVR CHP HQGDP HQWR \X@ GXFRGMARILD P HVIBFURP DAFD GLDJ QR FKH
LOWAUHWD GLLHWIDP HQWA FLUFD QHRQDW. TXHWID SDUAFROUVE P L2 WIVD SUAVHQVIVD GDAD
) RQGD] IRQH 7HBMKRQ FKH KD WIXSSDVR TXHWR VSR GL WADSID IQMHP H D@8 QLYHUAW 6DQ
5DIDH® GL O QR 0 L KDQQR GHWR @ WAWDSID F2 HVMM GREEIDP R LQWHUYHQILH SHU SRVAUD
GLDJ QRWIFDIH SIHYHQWYDP HOWA H SHU WP SR SHU HYWDWH FRP SQFD] IRQL QHXURMRILFKH QHL
EDP ELQL &RQ CDSSWRYD] IRQH GL TXHWR HP HQGDP HQVR DQGIDP R TXIQGL D LQVHULH LOWAWWXAD
GIXFRGMARI LD P HVDFLRP DVFD DAQWAUQR GHAR VFLHHOLQ) QHRQDVD®! 7XWR TXHWR SHU SHURWD
UHWID VXA FDWD CDSSWRYD] IRQH GHA@HP HQGDP HQWR F2 P DQFD LOGHFUHVR DAXDVYR @MDP R 1Q
MDID LSWREGP LUIHWDQR VHP SIH TXHWE@P D WVIDP R MYRWQGR FROO QMR GHAD 6 DX SHU
IDUR LQWHULH DOSL» SUHWR W VSHWD DQFKH SHWFK« DEEIDP R P SDUVR FRQ QOQWA IXSSR
&HIDFKID QHO DEELDP R IDWR @ G JH SHU®R VFLHHQLQJ VXOGIDEHWA GLVMSR  H VX@D FHIDFKLD
GXHP DOWH FRUHDMA @SUP R SDHVH DCP RQGR D IDUH TXHWR SR GLOY JH @H FLVRQR YROXLGXH
DQQL SHULOGHFUHVR DAWXDVYR 4 XIQGL FDSIWM EHQH @ GUJH F2 LVRGLFLVRQR DGHWR MYRUDP R
DQFKH SHULOGHFUHVR DWXDVIFR

JODMYRR QRQ ILQIVFH TXL 1Q FRP P MRQH WIDP R FKIXGHQGR LOWAWR XQLFR VXED G IMD)] LROH
IDWP DFHXWFD $ QFKH @@SHQWR FKH YH QH DEELD SDUDVR DQFKH LORWRVHI LHVBUR * HP P DVR @KR
SIHHQVR GLYHOL HP HQGDP HQW GLHWDP HOW VX@ P DOWIH WDWH SHFFK« SHQWR FKH
QAQQRYD] IRQH VD P SRUDQW H QRQ SRWD UHWDH HFOOD 1Q XQ FDWHWR GHYH DULYDWH DO
SD] IHQW 4 XIQGL TXDQGR F2 XQLQQRYD] IRQH XQD WAWSID LQQRYDYD DQFKH \VH J1¢ DSSURYDVD
GD@ 0 $ P DQRQDQFRIDGD$,)$ GHYH FRP XQTXH SRWUWDJ J LXQJ HUH LOSD] LHQWA @HWD TXHWR LO
VHQWR GHOP R HP HQGDP HQWR FHUFKIDP R 1Q RIQLFDVR GRSR (DSSWRYD] IRQH FRQ XQ WDIQIQJ

FQOLFR DGHI XDVRR GHL SURIHWIRQIM\VDQIVIDUL. GL UHQGHUID GLVSRQLEL®! DOSD] LHQWA + D DYXVR SDUHH
FRQWDUR P D IQUMDP R FRP XQTXH SHWFK« TXHWR SUQFISIR YHQID SRUMVR DYDQW / DOWR
HP HQGDP HQWR FKH KD DYXVR DQFK HWR SDUHIH FRQWDUR H VX FXLIQUMAMU  UJ XDUGD @ J DUDQ] LD
GHOHT XIV¥ VX VWWRR LOWAUVRUR QD] LRQD®! VDSSIDP R WWUFKH F2 GLVRP RIHQHIWE DL VWP L
VDQIVIDUL LHJ IRQD@ ,OIDWP DFR SXUDSSIRYDR GD $,) $ VSHWR QRQ VLWRYD SRLD GIVSRM] IRQH QH
GLYHUWH UHI LRQL DGGLUMXUD QH GLYHUH $6/ VH KR XQ FHQWR GLUIHUP HQVR VSHFLLFR SRWHEEH
RIIULP L@ VWDSID P D GLISHQGH VHP SUH GDOFRQUAWR LHJ IRQD®! ,OFRGLFH GLDYYIDP HQVR SRWIDG
GL UHMMGHQ] D QRQ GHYH P DLHWHIH Q« SHU®I P DOWIH WDIH Q« SHU TXDMDVL DAW SDRRIID XQ
HOP HQWR GLVFUP LODOWA 4 XHWR 2 LOSUQFLSIR IRQGDP HQVD®! VX FXL FROMQXHU D IOWMMH @
SHUFK« @ SHUMMAMQ] D 2 DQFKH H VRSIDAMXWR 1HP P QLB QRQ SHU VRJIQHH QXA DJ @ XRP QL
SUHVHOW. P D GLVR@R MDP R Sl» WQDFL FRP EDWIDP R H [R SRWR DYDQWT XHWLSUQFLSL * W] IH



* WD IH P LG VHQDWIFH 0 XUH@ ' HYR GUH FKH QHAD P ID FRQRWHQD FRQ (®QD H QHID
SDUMFLS D] LRQH DA QWA XS SR &HIDFKLD @GRYH UHQWDQR DQFKH VWA B SDVR®R] IH P HVDERAEKH

QRQ VR®R TXHM GL QRWAR LOWHWH Sl» GLLHWWR @( ®IQD 2 XQD FKH @YRWD RIQLVHLP HWLFLGE XQ

UHQGIFRQWR IDFFIDP R XQD UXQIRQH IIXP H GL VHL RUIH VR® SHU IDFFRQVDIH FKH FRVD KD IDWR QHO
[DWHP SR SHUSRWIDUH D FDVD T XHL UVXORV H VRSUDWXWR SHU YHGHUDR FDOW.D AUD @ SHIFK« XQ

FRQVR 2 SRWDUDD FDVD XQ DOWR 2 DVSHWIDLH GXH DQQL SHULOGHFUHVR DWXDVMKR * D] IH SHULOWKR

P SHIQR

6X@ P DOWIH P HVDERQFKH HUHGIVDUH TXLQGL VXJ @ DIP HQW. D 1LQL P HGLFL VSHFIDQ DEELDP R
SIHHQVDVR GXH P R] IRQL VHSDUDW XQD SHU @ QXW IRQH RQFR®RILFD XQD SHU ®i P DOWIH
P HVDERQFKH HUHGVDUH ( DEELDP R RW DQY ] DVIR GXH HYHQW XQR 1O JIXJ QR VXJ @DAP HQWD 11QL
P HGLFL VSHFID@ 1Q FXL DEEIDP R SUHVHQDVR XQR WXGIR GL IDWP DFRHFRQRP ID SWRSUR SHU
FRQYLQFHWH 100 [QMMIR GHA 6DV VX@OQWHUP HQVR GL TXHWI DOP HQW QHL/($ H XQR LO
VHWHP EUH HYHQVR GHERQWAL LXSSR FRQ XQD VHWIRQH GHGLFDVID DJ @DIP HQWD ILQLP HGLFLVSHFLDQ
SHU®I P DOWIH P HVDERTFKH @ ® DEELDP R DQQXQFLDVR DQFKH QHID QHZ VMU H @DI I LRQWALHP R
TXHWR WP D
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, QVWILHADQWIAMP L VWWU J@ VSXQW. FKH DYHW GDVR 1Q SDUWAFROMWH 2 P ROR DSSWH| ] DEI®I @
GLVSRQIEIOW DSSHQD HVSIHWD D P HWHLH D GLVSRM] IRQH VBQVD SRWAQ] LDOW 1O VWALP L1OL GL
HDERW] LIRQH GDWH GL FRQWMEXVR DAQQRYD] LRQH QH@DI | IRQVIDUH VP L GHIFDVZFRP H ®1 P DIWIH
WWH @ FKH YL FROIHWR VRQR VHP SWH Sl» FRQYIQWR FKH QHO@QIXDJJIR SRAMFR GRYUHP P R
FKIDP DWH LQ P DQUHWD GLYHUD SHUFK« P LUHQGR FRQWR FKH GDOSXQVR GL YWD GHED UFHUFD @ XQ
P RGR SHUFDVIDARJ DUH XQD WSR®J LD GLSDVIRGRJ LD SRFR GLIXVD P D QHODQJ XDJ J IR SRAMFR UVFKID
GL GLYHQVDUIH XQD P DOWAD FKH YIHQH DiIUIRQVIVD 1Q P DQIHWD GLYHWD GDAB DOWH SHUFK« MDP R
SXUMRSSR VSHWR FRQGI] LRQDW GDOQXP HIR GHL FDVL GD TXDQW SHURQH LQFURFIDP R FRQ XQ
GHWALP LODVRR LOWAUHQVR SHUXQD VHUH GLUDJ IRQL

( FFR IR SHQWR FKH 1Q VDQI¥ SHUTXDQVR UWJ XDUGD B SDVRERI IH TXHWR MD XQ P RGR GLJ XDUSDWH
® FRVH FKH QRQ SRWDP R SHWP HWHUFL 3 HUFK« LOGRYHUH GLSUHWIUH DWIMAQ] D GLGDUH FXUD D FKL
QH KD ELMRI QR @ @ &RWANX] LRQH QRQ &R GHFAQD LQ EDVH DOQXP HIR GLFDWL GIFH VHP SQFHP HQWM
FKH XQD SHURQD FKH KD EMRIQR GHYH WRYDIH XQD UVSRWD HG 2 FRP SMR GHAR 6VIVR
RW DQY ] DUL SHU SRWAUD GDIH &WHGR TXIQGL FKH GRYUHP P R SDUDOH LQ P DQIHWD GLYHUD
WIQHQGR FRQVR GLDOMLDVSHWIP ROR LP SRUDQWL

3UP R ® P DOWH WDWH SHU GRWR QDWW KDQOR XQD UFDGXVD SRVMIYD VX VXWH B SDVRGRJ IH
SHUFK« P SQFDQR XQD UFHUFD SDUAFR@WP HQW DFFXUMD DQDAM. FKH SRL VHUYRQR DQFKH 1Q
JHQHW®! @ FRVED® HQR P LVSIHID FKLID TXHWR @YRWR 4 XIQGL DOGL®@ GHED MQJ RD SDVRERJ LD
Fa XQD UFDGXVD SRVMIAD VX WWWR LOWP D

6HFRQGR DVSHWR QRQ GLP HQWFKIDP R FKH XQD P DIWID QRQ LOAUFHWIMD QHLWWMP SLH QHLP RGL
GRYXW. UVFKID GL FRP SURP HWHUH VHUDP HQWA @ GXUDVD H @ TXDOW GL YIVID GH@B SHURQH (
TXHWR QRQ?2 XQ IDMR SRAMFR P DXQ IDWR HAWFR FKLKD UHVSRQVDE LMW GHFIMRQD®! QRQ SX™ YHQLU
P HQR DOGRYHUH GLLP SHGLLH FKH TXHWR DYYHQID 1Q WWILP RGLSRWELQ 0 D H YRIGDP R GDUH
DQFKH XQD GMAXWD Sl» FLOIFD QRQ LOYHVALH QHOSHQGHUAFXWD IP P HGLDVIP HOQWA GLXQD SDVRE®RJ LD
WJ QULFD SRL GRYHUMVRWIQHH XQD VSHVD VDQIVIDUD GLLHWID H XQD VSHWD VRFLIRHFRQRP LFD LQGLLHWID
DQFRUW SL» UBYDOW @SHUIFK« XQD P DAWID QRQ GLDJ QRWAFDVD QRQ LOVAFHWIVD QRQ FXUVD QRQ
VFRP SDH QRQ J XDUMFH GD \R®

| DOVR DVSHWR FKH P L2 SIDFIXVR P ROR @ IOUFKIDP R D SHURQH FKH VL RFFXSDQR GL SHURQH
FKH2 XQ SR @MLGD GHOMP SR LQ FXLYLYIDP R UMFKIDP R GLDYHWH SRWAQ] LDAOV¥



HWWXP HQW\VHP SWH SL» [P SRWDQWHG HIILEDFL P D GLSHUGHWH GL YWD LO LQH GHOMRWR XM ] R FKH
2 SIHQGHUA FXWD GHED SHUWRQD @ FKH QRQ @ XQD P DIWD DD R QRQ WDWD FKH VD QRQ 2 XQD
SDWR®RIID P D2 XQD FRP SGMW GLFRWH LQ FXLF2 DQFKH @ P DIWD 8 QD YHWD SUH\D LQ FDUFR
UFKIHGH @ J GREDAVY GHADQDMA GRYH HOWDQR J @ DVSHWI SMFRARI LFL XP DQL ®f FRP RIEIGIW 1O
FRQWAWR VRFIRHFRQRP LFR H IDP LODIH @FKH QRQ SX~ HWHUH FROVGHUDVR LOLOI OXHQWA UVSHWR DAID
TXDOW GHED YIVID H DA FXWD @FRVEFRP H FKLWLSUHQGH FXUWD GHCS D LHQWMA GHYH WIXSSDH VHP SWH
GLSL» TXHWIDVSHM/QHED IRWP D] LRQH H QHED P XOWGLVFLSAODUHW HQGHQGR VHP SUH Sy WHWR
LODSSRUR LD @ VDI 1Q VHOVR VHWR H J @ DVSHWIVRFIDQ SHUFK« QRQ GLP HOWFKIDP R P DLFKH
VSHWR LOELVRI QR VDQIVDUR @ DFFRP SDJ QDVIR DQFKH GD XQ GIVDI IR VRFLD®! QRQ LQGU IHIHOWA S XQD
VILGD FX@OXWD® ROWH FKH SROFD H 11QDQ] LDUD FKH GRYWHP P R DWXP HUFLFRP HXQ GRYHWH

0 L SIDFHIHEEH SHQVDWH FKH 1Q XQ WP SR GLJWDQGH WDMRUP D] IRQH FRP H TXHWR SHUTXDQWR
WIXDUWGD CRWDQY ] D IRQH GHL VHUYL] L @ SRAFD DYHWH XQ GRSSIR FRWDJJIR ,0SUP R FUHDWH
P RP HQW GL IQFRQWR FRP H TXHWR FKH YRL IDYRUM GRYH WL GIVP HWRQR B DSSDUMQHQ] H H L
WDJIRQD LQ P RGR @EHR VX FRVD VHUYH H FRVD EIMRI QD IDUH LQGLYIGXDQGR FLQTXH GIHFL T XIQGLFL

YHQW REIHWKL FKH LQGLSHQGHQWAP HQW GD P DJJIRDQH H P IQRWQ|H GRYUHEEHWR HWHUH
SHUHI XIM@SHIFFK« GLTXHWR F2 EMRIQR GLFRQVDSHYR®] ] D GLGHWALP LQD] LIRQH GLMYRWR IDWR
IOMHP H ,O\HFRQGR DYHWH DQFKH FRVFLHQ] D GHOTP 1WA GHAD SRAMFD T XDQGR V.SDUD GLDUW RP HQW.
GLSDWAFR®WH YDRWH VFLHQWILFR @H @ VDQIW QH2 XQ HVHP SIR @GRYH LOQRVR FRP SIVR GRYLHEEH
HWHWH IDIH XQDQDOM. GL FROWAWR [DMDIH REIHWYL GL VDOWA WRYDIH & UVRUH  J DUDQWLH
XQURWP IW¢ GLDSS@FD] IRQH VX VWWR LOVAUVRUR QD] LRQD®! @J XDUSDQGR VHP SUH GLSL» DQFKH DO
FROWWR HXURSHR @ P D VXOSIDQR RUDQY ] DMYR H GHFIMRQD®! WIQFRDUR GD XQ HFFHWR GL
QHFHWWE QRWP DWYD SHU DIILGDUR D FKL ID WIHQ]D D FKL D RIJQL RFFDMRQH FL \SIHID FRWD
DQGUHEEH IDWR HG @ SHUHWDP HQWA 1Q JWDGR GL IDUR \H \R®R YHQMH MWFIDVR CEHR GL IDUR

VRJQHQGR VIDQW. GHL YIQFR@ GL QDWD HFRQRP LIFD H EXURFUMED FKH VSHWR RSSUP RQR JQ@
RSHUDVRULH LOP RQGR GH@D UFHUFD GHAD FLHQ] D GHAD FAQLFD

9LUQI W] IR GDYYHIR SHUCRFFDMRQH @DQFKH VH P LUHQGR FRQVWR FKH LOWUYHQWFRP H TXHWR 1Q
YIGHRFR@ DP HQVR WL IDQQR D YROM LQ P RGR XQ SR P DBIGXFDVR VRQR D % HVFID SHUFK« RJJL
DEEIDP R @ SUHVHQWD] LRQH GHOQXRYR SURIHWR VXJ @ RVSHGDQ FLYLD H QRQ SRWAYR P DQFDH Q< @
Q« TXL 4 XH@R FKH YL JDIDQWMFR @ FKH TXHWL P RP HQW VRQR XQRFFDMRQH GL WXGIR GL
DSSWRIRQGIP HQR H GL W GMIRQH XA SRL TXDQGR FLWRYIDP R D GRYHU GHFIGHWH @H TXLP L
WYRQ R DQFKH DLFR@ KL H DA FRAPJ KH GL T XDMDW.DSSDUMQHQ] D FLUMRYIDP R XQ SR VHP SWH

DB WIMVH RFFDVRQL H GLFIDP R VBQWMP H YROW G WAWH FRWH $ SSWRIMDP R DG HVHP SIR GHAD

®U JH GLELDQFIR GLTXHWDQQR QRQ GLFR GLVWADYRQ HWH LOP RQGR SHUFK« VDUHEEH WRSSR | DFLG

GLLER WDQGR DARSSRM] IRQHFRP HP H P D LQGLYIGXIDP R ®1 TXDWAR R FLQT XH FRVH FKH VLSRWRQR

IDIH DQFKH FRQ UMRUH @P VW SIWRSRQIDP R®I 1Q SUP D GMXWD H IDFFIDP R 1Q P RGR FKH

GLYHQWOR HD®¥ 9 LUQJ D] IR GDYYHIR HVFXVDWAP LDQFRUD SHULOP RGR LQ FXLVRQR LOWAUYHQXVR
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9RGIYR LQQDQ] KWR UQJ W] IDIH J@ RWDQY ] DVRWL @ GRWRUIHWD 6FRSIQDIR FKH 2  [DQVIMAFD
SHUFK« UHVFH D IDU GIDRIDWH 1Q P RGR IRUM H FRQFUAR 8 QIDP R H ® DWRFLD] IRQL FRQ L
WDSSUHVHQVDQW, DMAMX] LIRQDQ. & IRJH SRAFKH H L GHFLMRU QD] IRQDQ@ 4 XHWD | HGI IRQH GL
0 RQWR5 DIH2 VHFRQGR P H CRFFDVRQH J LXWID SHUIDUH LOSXQVR VRSIDWXWR VXED QRWAD J IDQGH
EDMNAD @ GMRP RIHQHW GLWDWIP HQVR H GLDSSWRFFIR GDAD GLDJ QRVL DAD J HWRQH FQQIFD
GH® P DWH WDH QHL GLYHUL VMAAP L VDQIDLL UHI LRQD@ 0 RQIVRWDH W QULFD T XIQGL DFT XIMUH
GDW. GDA@ WHJIRQL SHU IDUQH XQ XV ] R Sl» DWMQVR MD QH@ SWRIWP P D] IRQH QD] LRQD®! H
UHJ LRQD®! D VRSIDWXWR SHURUHQVDLH @ UFHUFD YHUR XQD J HWARQH Sl» P LLDVID GHOS D] LHQW FRQ
P DOWD DD

,Q &DMEUD DEEIDP R RUDQ ] DVR LOMHP HD 8 QIDP R XQ J WDQGH HYHQVR D FXLKDQQR SDUMFLSDVR
SD] IHQW. DWRFID| [RQL P D DQFKH GHFLMRW GHO VMMP D VDQIVDUR UHI LIRQD® CDWHWRWH DaBi
SROAFKH VRFLD@ H LOSUHMGHQW 5 REHUR 2 FFKIXVR &UHGR FKH DQFKH @MD HP HWD FRP H LQ DOWH
UHJIRQL @ GUILFR®¥ GL IDH WM VSHWR @ SUHVHQ] D GHI DWRFLD] IRQL [LQMFH SHU YIFDUDWH 1O
JRYHWR GHID \DQVE UHJ IRQD®! @ FKH @ VEDJ@DVR FKH DFFDGD P D 1Q XQ FHUR VHQ\R @ DQFKH
JIXWR FKH VXFFHGD SHUFK« B DWRFLD] LRQLVRQR VHP SUH Sl» DYDQWH GHWQWIFL GHLGDW. TXDVLLQ
SUHVD GULHWID FKH DULYDQR GD@B 1DP LJ @H H GDL SD] LHQW \WAML VX@ Gl LFR®¥ GLJ HWIRQH DQFKH
GHL SLDQLVMAWDS HXVIFL

9RJ IR DQFKH VRWRQQHDWH FRP H @ QRWAD J LDQGH EDWIDJ @D @ \VRSIDWKXWR FRP H JIXSSR / HID @
VD |DUDULYDUH LIDWP DFLLQQRYDYL H TXIQGLLP S®P HQVDUH VHP SWH GLSL» LOIRQGR SHULIDWP DFL
LQQORYDVIYL SHUFK« QVDID @ WRSSR LQGIHWR UVSHWR DLVWP SL GL DULYR GHL IDWP DFL DOGMR GHO
SO lHQW VDQWR Sl» QHG P DOWH DWH P D GUHL DQFKH QHL WP RUW DL /D QRWAD JWDQGH
EDMDJ @D GHYH HWHUH LOIDVWWDFN SHU TXHWAL SD] LHQW. SHUFK« LOIDUP DFR DUIYL DOGMR GHO
SD] LHQW QHOSL» EUHYH WP SR SRWELGH

0 LWR SXUMRSSR P EDUFDQGR SHUVRUQDIH D FDVD YL@VWFIR XQ J WDQGH LQ ERFFD DOXSR H VSHLR GL
UFHYHUH VWDP LW 8 QIDP R LOUMVRFRQVR GHLMYRLL / XGP D FRVD FKH YRR UDFFRQVIDUYL L) XDUGD
VAWDSIH GLJ VD@ SDUAFRDWP HQWA WYROM DQFKH DLP DO FURQLFL H DL SD] LHQW FRQ P DIMWWH WDWH
JWD] IH D XQD G JH GHAD / HI D DEEIDP R RWHQXVR (DSSLRYD] LRQH DAD &DP HWD H VSHUDP R FKH LO
6HQDVR IDWILFKL TXHWID G JH 1Q WP SLEWHYIMMP L SHUFK« F2 EIVRIQR DQFKH GLVMUDSIH DASLFKH
FRP H ®1 VWADSIH QRQ IDWP DFR®J LFKH DOVHWIQVR YDAGH GL T XHE® IDUP DFR®RJ LFKH SHUL SD] LHOW.
FRQP DOWH WDWH 8 Q DEELDFFIR DWW H EXRQ MYRLR
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%XRQJ LRUDR $ QQDAVD H D VXL SUIHVHQW VRQR DQFRWD DAD &DP HD H QRQ KR IDWR 1Q WP SR D
WDJJIXQIHUYL SHUFK« FHWD XQDOW IQIDMMD 1Q FRUR P D FL WIQHYR D IDIH XQ SIFFR®
UQJ W] LDP HQVR @P ROR VHOW/R HVQFHIR @DOMYRWR FKH ID 8 QIDP R 1 RQ VR®R SHUFK« 1Q TXHWD

| HGL IRQH FRQUQXDW D HDERWH GRFXP HQW [P SRUWDQW P D SHWFK« $QQDDD KD XQD
SUHVHQ| D FDSIADWH TXRVGIDQD FRP H WIP R® SUH IRVR QRQ VR SDUMFISDQGR D VDQWMP H
LQU LDMYH P D DQFKH SURYDQGR DG DIl LRQVIDUIH & WP DAFKH FKH FL YHQJ RQR SRWW B DV D VIDQWA
VIQJ R®! SDVRERI IH FKH DQFRWD RJJL QRQ KDQQR LOJIXWR UFRQRWFIP HQVR QRQ KDQQR @ J LX\WH
WWHB! QRQ J DIDQWMFRQR D VW J @ WAL GLUW @ P D DQFKH DG HVHP SIR G\ DV DL IDUP DFL
FDUHQW. D@ SUHRFFXSD] LIRQLVXLWP SLGLXW( ] R GHLIDWP DFL &2 TXIQGLXQ MYRWR GLVTXDGW H
UQJ W] IR P ROWMP R $ QQDIMD SHUFK« P HWH VHP SUH D GLVSRM] LRQH ®1 VXH FRP SHWAQ] H H ®1 VXH
UHD] LRQL SHU FRWMKILH LOMHP H XQ JIRFR GL VTXDGW FKH FRIQYRGD DQFKH L SDUDP HQVIDLL
P HWMQGR D GLVSRM] LIRQH J @\WAKP HQWH & UIHD] IRQLFKH SRWDP R RITULH

6RQR P ROR FRQWQVD GLHWHH HOWDVD P LM.SDWLIOMWP LOH LQIRWP DB 1Q TXHWD IDP L) @D GDAD
TXD® KR LP SDUDVR VDQVR DQFKH J D] IH DA EDWIRJ @H FKH DEELDP R IDMR H FKH FRQUQXHUHP R D
IDIH /R GIFR SHUFK« GRSR DQQL LQ FXL QH DEELDP R SDUDVR QHE@XGIP R DJJRWQDP HOWR VDP R
UXVFIMZ D® HQR D VRUWQDIH WX@ TXHWIRQH GHJ@ VFLHHQIQ) QHRQDVDXQ H DG DFFRIQHH O
LQQRYD] LRQL FKH KDQOR SRUMVR DADP SADP HQVR GHL SDQQHAR 3HQWR D WIVR GRSR VDQWMP L
DQQLGLMYRLR H GLVRAHFIVD] LROH DOO LOMAMUR H DLVXRLXI1LFL XQ EXRQ UVXGDVR @H VSHUDP R FKH
FL MDQR DJJLRWDP HQW P ROR Sl» FRWDQW SHWFK« FUIHGR LQWBUHVIQGR DQFKH 1O YRWMAR
SHOMHWR FKH QRQ LSRWD DVSHWIDUH FRVAVDQVR WP SR SHUUYHGHUH XQ SDQQHAR FKH SHUP HWHM GL
GLDI QRWIFDUH DA QDVFIVD DFXQH P DAWWIH WDH ®f TXD@ FRQ LOUVIAUGR GLDI QRWMIFR FRP SRUOR
FRP XQTXH LOFRIQYRQ IP HQVR GL DAL RUDQL FKH VSHWR DULYDQR D FRQGL LRQL LWHYHWELD O L
VHP EWDYD IP SRWDQW VRWRAQHDUR SHUFK« 2 XQD QRYLW D FXLDEELDP R @YRUDVR LQ TXHWIDQQL H
FKH P RVAD FRP H L SRWDQR WIQHWH LOVHP H ®i LQQRYD] LRQL GHAD UFHUFD H GHAD VFIHQ] D WH F2

XQD B IMD] LIRQH VWP SHWIYD FDSDFH GL IDUWHQH FDUFR @ DILQFK« ®i LQQRYD] LRQL QRQ GLYHOWOR
LQYHFH XQ P RUNR GLGLFUP QD] IRQH TXDQGR QRQ VL UHVFH D LOWUYHQILH H D GLDI QRWMIFDIH FRQ
WP SHWKMW¥ H D J DIDQWH QQQRYD] LRQH VIMUDS HXVIFD DOS D] LHQWA QHOMP SR Sl» EUHYH SRWEL®

' HYR GLLH FKH VX @1 SDVRGRJ LH UDUH DEELDP R |DWIR GDYYHUR VBQVAAMP H LQL] LDVIYH LQ TXHWIDQQL P D
LOWAP D GH@D GLDJ QRWL SUHFRFH @H T XLQGL DQFRWD RJJLLOGWDP P D GH@{ GLDJ QRULVIDLGLYH DQFKH
GRSR GLHFL DQQL GL YIVID IDMZGLJ WDQGH VRIIHUIHQ] D GLYIDJ J LGHED VSHWDQ] D GLFRWIFKH UHWQR D
FDUFR GH@1 IDP LJ @H @UP DQH XQR GHLWP LFKH GHYH FRQUQXDUH D HWHUH XQR



WIP R&R SRUMAR SHU ®f QRWMH SROMFKH &RW®FRP H LOWP D GL UX\FILH D FRIQYROHWH FRQ
P DIJIRWH [P P HGIDW] ] D LOFHQWR VSHFIDOMFR SDUMQGR DQFKH GD XQ LOWAURFX] IRQH GLYHWD
FRQ LOP HGLFR GL P HGLFLQD JHQHWD® HWID VHFRQGR P H XQR GHL SXQW P SRUWDQW. 1LQFK« QRQ
UXVFIDP R DG DYHWH XQ VMMP D FDSDFH GL GLDJ QRWIFDIH SUHFRFHP HOW & SDVRGRJ LH DQGLDP R
IQFROWR D XQD P DJJIRWIH FRP SGMAW GH@ FXWD H VDORGOD D XQUUHYHWEION QHID
FRP SURP MARQH GHJ @RW DQL FKH SX DULYDUH ILQR DG DVSHWIP ROR Sl» J WDYL DQFKH GMDQ QHAD
YIVID GH@ SHWRQH @FRQGL] LRQLFKH SHVDQR QRQ VR VXAD YIVID GHOSD] LHQWA P D VX VKWR LOQXFOR
IDP LODWH

/ DOWR WP D FKH P LFRGLFH P ROR W XDUGD LOMYRWR GLUDFFRUGR FKH GREELDP R IDWH 1D LFHQWL
VSHFIDOMFL H IOVAUVRUR (WD J @ RVSHGD@ H LOVAUVRUR GLSHQGH RYYIDP HQWA GD FRVD WDP R
SDUDQGR P D SHQWR FKH RJJLGREEIDP R FDSUH IQVUHP H FRP H FRWXLLH XQD P DJJLIRUH UHWA GL
FRQOHWRQH 1D P HGIFL SIRIMMRQIMAL VSHFIDOAM. H FKL VXOVAUVRUR GHYH JDIDQWH T XHGD
TXRVGIDQW H SIRWMP W FKH ID @ GUIHHQ D QHM TXDAVW GHED YD 6DSHW FKH WIDP R
GMFXWQGR @ DEEIDP R QY IDVR HW L1Q FRP P MMRQH @ J@ HP HQGDP HQW WX@ GUJH SHU L
FDUHJ LYHUIDP LODUW. XQD G JH [P SRWBQWA GL FXLLOQRWAR SDHVH KD DWROX\VIP HOWA EIVRIQR P D
DEEIDP R DQFKH @ QHFHWIMY GL IDLH XQD ®UJJH HTXD JIXWD FKH JDIDOVMD WWHD® D KWL L
FDUHJ LYHU DQFKH D FKLQRQ UHQWD QHL YLQFRQFRVEMAMOQJ HQWFKH @ G4 J HRI J LSUHYHGH

&RQ $QQDOD FL MDP R LOFRQWDW SRFR WP SR ID DA SUHVHOVD| IRQH GL XQ DOWR HSRWV FKH
LI XDUGDYD XQ DDA GLJ HQHH VX@ P DIWIH WDH GD FXLHWD HP HWR FKH GHLFLWWFD P LORQLGL
FDUHI LYHUQHOQRWAR SDHVH @@ P DJ J IRUSDUM GRQOH @P ROLGHGLFDQR DLSD] IHQWFRQ P DIWID
WDWDIW® H®  RWHDOP HH ) DFFIR TXHWR SDWDJJ IR QRQ SHUIDWH XQD FUMFD WHU®! P D
SHUFK« @ G JH FKH RIJLWIDP R GIMFXWIQGR SURSRWID GDAD P LOMAD / RFDWAGR. H FKH YRJ@DP R
GLVEXWALH QHOP HUVR UMFKID GL QRQ GDH UVSRWID SLRSUR D P RAU FDUHI LYHU GL SHWRQH FRQ
P DOWIH (DIH SHUFK« SHU HWHUH UFRQRVFLXW FRP H VD@ H DYHWH GLUWR D XQ UFRQRWFIP HQVR
HFRQRP IFR H D XQD VHUH GL VXVi®I MYRUDMAMH H SIRIHWMRQDQ EMRIQD HWHIH XQ FDUHILYHU
FRQYLYHQW! JDIWDQWH D® HQR  RUH GLDWIMWAQ] D VMWAP DQD@ H DYHUH XQ HGGIVR DQQXR VRWR L

HXWR 3HQWR MD JLXWR IDUH XQD ®UJJH QD] LRQD®! P D GREELDP R SURYDWH DG DA DH ®f
PDIGH GL TXHWD SWRSRWD FKH YD QH@ GUH IRQH JIXWD P D & KD UMAHWKA WRSSR
QH@QGLYIGXDUH @ |DVFLD GHL FDUHI LYHU UVFKIDP R DAMP HQWXQD U JH FKH GLMFUP 1OD FKH QRQ
G¢ D WL FDUHJ LYHUM VWAAD GLI Q¥ B AAH WWABH J @ \WAWL GLUMAIGLFXLDEELDP R EIVRI QR

3RSUR SHUFK« LOWMP D GHED \ROWXGIQH2 VHFRQGR P H XQ WP D FKH RJJLYLYRQR P ROM IDP LJ QH
FRQ P DOV FRQ SHUFRULFRWAKIVT XDVLVRER VX@D EXRQD YRERQW GHIB SHIRQH VSHWR VHQ] D

UHVILH VHQ] D VXSSRUA @ UXVFLLH D IDUH XQD ®UJH FKH QRQ ILDP P HOW XGOMURLP HQW @ GLI QLW

GH@® IDP LJAH P D GLD SIHQD WWHAD GHL GLUMAD VWL FDUHI LYHU SHQWR MD XQD] IRQH LP SRWDQW

FKH GREEIDP R SRWIDUH DYDQWIQMHP H SHULOQRWAR SDHVH 6R FKH $ QQDOVD KD SDUMFLS DVR DQFKH

DLVDYRQGLMYRWR RU DQYJ ] DUGDAD LQIMMR HQHDEELDP R SDUDVR DQFKH LQ DOVH RFFDMRQL &HGR

WD JIXWR DYHWH VXWIA®! FUHVFHQW H GLITHUHQ] LDV SHU L FDUHILYHU P D DQFKH FKH W\ GHEEDQR

DYHWH FRP X QT XH GH® VWXWAG! FRP P LVXUDW DOFDUFR GLFXUD DWMAMQ] LD® D FXLVRQR FKIDP DW.@
GLFXLQRQ SRWDP R IDIH D P HQR LQ XQ SDHWH FRQ XQ LQYHFFKIDP HQVR GH SRSR®] IRQH FRV®
DOR FKH KD IRYHVFIDVR @ SWLDP LGH GHP RJWDILFD

6VDP R TXLQGLSRWIDQGR DYDQW.DEXQH EDWIDJ @H H DFXQH GU JLIP SRUWBQWSHUT XHWR SDHWH GD
XQ @R DEFXQL REIHWMIKL WDJJIXQW FRP H KD UFRUWSDVR DQFKH @ FRGWD /RJ]JR @ P L VRQR
SHWP HWD GLUFRUGDUH DQFKH B QRYLVE VXS DQQHIR GHJ @ VFLHHQIQ). QHRQDVIDR UHQWDWIQHL/ ( $ @
P D LHWID DQFRWD VBQVD \WWDGD GD IDUH SHU FRQUQXDUH D J DIDQWIH D TXHWAL SD] LHQW. GLDI QRWL
SWHFRFLH SUHH LQ FDUFR P XGIGMALS@ODU. FKH VROR I1RQGDP HQVIDX@ SHUFK« FRIQYRA ROR QQWAR
SHUFRUR GL XQD SHURQD SDUR DQFKH GL QX LRQIMAL [IMRWAWDS M GL WWLLFRERUR FKH WL IDQQR
FDUFR QRQ GLXQ SD| LHOW P D GLXQ FIWDGIQR GLXQD SHURQDD  JUDGL SHUJ DUIDQWLH XQD FXWD
SHURQDA ] DVD P D DQFKH FRP SGMD QHD FRP S GHAB SDVRARJ LH H GHE FXUH



6RQR DWRO\VIDP HQW FRQYLQVD FKH @ VDOXWMA MD LOEHQH Sl» SUH IRVR FKH DEEIDP R GREELDP R
FUHGHWH FKH @ \DQIW SXEEQ@FD MD XQ H®P HQWR GL GHP RFWD] LD QHOQRWAR SDHVH DQFKH SHU
JDWDQWH P DJ J IRW LQYHWAP HQW QHAD UFHUFD H FRADERW)] [RQL YIWWXRWH 1D SXEEQFR H SUYDWR @
P DVRSWDWXWR SHUFK« QRQ SRWDP R SHUP HWHUFL GLUMUGLVXJ XDQLQ XQ VHWRUH FRVRLP SRWIDQW
FRP H @ VDX SXEEQFD QRQ VR® SHWFK« 2 XQ GLUWR VDQFLVR GDAD QRWAD &RWIIX] LRQH P D
SHUFK« 2 LOVHP H DA VFXRM XQR GHLIRQGDP HQW WL GHAD GHP RFUWD] LD $ EEIDP R SRUWIVR D
FDWD TXD®KH EDMRIAD P D F2 DQFRWD VDQWMP D VADGD GD IDWH LOJIRFR GL VIXDGWD FKH
DEELDP R FRWXLVR LQ TXHWIDQQLFLKD SHIP HWR GLUDJ J LXQJ HIH LOMHP H EXRQLUVX®ML H VSHWR
FKH VD DQFRWD TXHWR LOP RGR LQ FXLSRWHP R MYRWIH QHLSIRWP LDQQL * W] IH EXRQ MYRWRR H

EXRQD J LIRUQDVD

* D] H J W] IH D@2 QRUHYR®I 0 DMYDVL $ FKLXVXUWD GHID SDUM SROAFD P LSHP HWR GLVRWRIQHDUH
DEXQL SXQW. J @ VFLHHQLQJ GHYRQR WRYDH XQD P HVRGR@RJ ID Sl» YHERFH GREELDP R IDUH SURJ HWAL
SIERVD QHEB! UHJ LRQL LQ DWMVD FKH VLFRP SGMOR WKW B SLIRFHGXUH EXURFUMFKH DOMP HQW QRQ
UXWFIDP R D WDWIH DO SDWR FRQ ® LQQRYD] IRQL WIFQR®JLFKH $EEIDP R SDUDVR GL WADSIH
LOQRYDMYH FKH IRUH DQGUHEEHIR FROVGHIDW FRP H LQYHWAP HQW Sl» FKH FRP H FRWAL R FRP H
FRWIDQOXDQ $ QFKH LUFRQRVFLP HQW GLP DIWID DD @ T XHOFRGLFH GL HVHQ] LRQH FKH SHP HWM
XQ FLUFXIVR GLP RQWRWDJ J R DQFKH UVSHWR DA SUHVD LQ FDUFR DWAMIAQ] LDBI @GRYUHEEHR HWHLH
Sl» WDSIGL QHOUFRQRWFIP HQVR H QRQ VHIXILH LWAP SLGHL/($ D P HQR FKH L/ ($ QRQ YHQJDQR
DJJ IRWDDWRI QLDQQR FRVD FKH FLDXJXUDP R 5HJ MM H P RQWVRWDJ J IR FRWIBQW H FROMOXR QH
DEELDP R SDUDVR QHAD VHWIRQH VXL GDW FRQ XQ IRFXV SDUAFROMWH VX TXHWR H CRQRUHYR®
0 DDYDWLKD SDUDVR GHOWAP D GHL FDUHJ LYHU FKH FL\WID SDUAFR@WP HOWA D FXRWH SHUFK« SHUQRL2

IRWH DQFRWD Sl» [P SDWVBQWA FKH SHUDOWH SDVR®RJ IH5 LQJ WD] IR DQFKH @ VHQDWIFH 0 XUH@ FKH 2

UP DWD TXLFRQ QRLWWR TXHWR WP SR



XN 3Ved ©Ceiir @@ °5 °8& -

Y%XRQJIRWDR D VXWH H WKW DSUDP R RWD @ VWMRQH SRP HUGIDOD GL TXHWID SUP D J IRWQDVID GL
&RQYHOMRQ + R YMR FKH WP DMOD 2 LOVAUWYHOXVR DQFKH LOVRWRWHI UMDUR * HP P DVR FKH KD
WDFFIDVR XQ T XDGUR GHA WXD] LRQH DWIXD® H GH@ SIRVSHWIYH | XWIKUH $ QODIMVD 6 FRSIQDUWR FRVD

WWHOWGLGUIH UWWVSHWR DA P DWAQDVID!



XN 3Ved ©Ceiir @@ °5 °8& -

, VP L ®1J DV DA P DOWIH WDIH VRQR WP LFRP SGML H LOUMFKIR D YROM 2 GL UGXURWRSSR D
VRIDQ @ SRFKH IDVL FRQFIVH FKH ILQMFRQR SHU SHQDA | DLH WWR FI'© FKH \Wid GLHWR DOQRWAR
P RQGR $EEIDP R XQ 31DQR QD] IRQD® P DOWIH WDH DSSIRYDVR V® QHO P D FKH FRQ\HU/D
DQFRUWD VWWID @ VXD YD®IQ] DH P SRWDQ] D & DEELDP R HDERWDVR LQ GLYHULDQQLGLMYRWIR HFUHGR
FKH FROWQID QRQRWDQWA @ UFFKH| ] D GL REIHWIYL WWR TXDQWR 2 QHFHWDUR SHU P HWILH
RUGLOH QHOP RQGR GH P DOWIH WDIH &KIDWDP HOW QRQ SRWIDP R IDUH VWWR LOVHP H TXIQGL
GRYUHP R GDUFL GHED SURUW @HG @ XQR GHLP RVIYL SHUFXLDEEIDP R MQFLDVR GQGDJ LOH RQAOH
SHUWRELQLH LQ P RGR FRQGLYMR B SURUVE GHOSLIRWIP R 31DQR QD] LRQD®I P DIWIH UDIH GRP DQL
IDIHP R XQ: RUI &Di« SLIRSUR VX TXHWR SHUFK« QRQ?2 @ ) HGHW] LIRQH QRQ VRQR LR D GHFIGHUH
TXDQVRQR ® SURUME P D FRWXIDP R VHP SUH SHUFRUL FRQGLYIM. H SDUMFLSDVYL FRIQYRQ HQGR
WL Q WIDNHK RGBHUGLMMAMP D

$EEIDP R XQ P LJARWDP HQVR JHQHWD®! GRYXVR DQFKH @ @ KD GHWR %4 DP DVFKL WIDP DWMQD @
D@D] LRQH GL8 QIDP R FRQ LOVXR IDSSRUR 2 XQ WDSSRWR XQIFR LQ ( XWRSD H VH QRQ FLIRWH WIVR
IRUH QRQ DYUHP P R RIWHQXVR J @ WAL UVXOIDMZFKH YHGIDP R RIJL S FKIDIR FKH VHUH XQ D] LRQH
VIQHU IFD @R V.2 GHWR GD Sl» SDUAL DEELDP R EMRI QR GLVMMP LIQIRUP DVNVLIQWAURSHWDELD FKH FL
FRQWHQVDQR GL WDFFIDUH L SHUFRUA GHL SD] LHQW QRQ VR®R QHOMMMP D \DQIVDUR QD] LRQD® P D
DQFKH LQ TXH@R VRFID® SHUFK« @ P DAWD UDWD QRQ VL HVDXUVFH QHAD VDQIWE P D KD P SDWR VX
WWR XQ SHIFRUR VRFIRDWIMMQ] DB H VRFID® / R KD GHWR EHQH DQFKH $ QGUHD / HQ] L GHO&1 5
QRL CDEEIDP R JI¢ IDWR SHU L FRP XQL FRVD SRWDP R IDH IOUHP H SHWFK« TXHWR IMAP D
IXQ] IRQL VHP SWH P HIQR' /D ) WDQFID KD XQ WHIIMAR FKH KD JI¢ FHQWR ROWH XQ P LGRQH GL
SHUWRQH FRQ P DIWID WDWD FRAPUJ DVR DL SIDQL VDSHXWFL H DL 352 0 UDFFROLWDP Wi DSS VXL
WWGH RQLGHLFIWBGLOL FLVRQR T XIQGLDQFKH P RGHAR.GD WXGLDUH

$EEIDP R XQ MMMP D GL VFLHHQIQJ QHRQDVD®! IDQVDWAFR DULYHHP R D SDWR®RJH FRQ
(DSSWRYD] IRQH GHLQXRYL/ ($ HDEEIDP R IQP HGID  EDP EIQLD@DQOR @TXHWR 2 XQ GDVR FKH
FROUQXR D USHWAH SHUFK« SHU@® SUP D YROD DEEIDP R XQ QXP HIR SWHFIVR EDP ELQL
SRVVIVLDAR VFLHHQLQI  VDOYDVGDAR VFUHHQIQI. QHRQDVD®! HWIAVR 1 HWXQ DAVR SDHVH HXWRSHR SX’

YDQVLH TXHWR SUP DVR ,Q VKWR TXHWR TXH@R FKH P LVHQVR GLGILH 2 FROWOXDWH D MYRWDH
LOMHP H @VFLDQGR GD SDUM @RI LFKH FDP SDQIOMFKH R GLGLHVD H @YRWDQGR SHULCEHQH FRP XQH
$EELDP R SRFKH UMRUH @ DQFKH UMRUH XP DQH QRQ VR® 11QDQ] LDUH @H XQ MMAP D FKH YD 1Q
VFDUAVE VX Sl» [URQWL
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( XURWGLY WD @YRWDQGR VX XQD VHUH GLWMP L WP DWIQD DEELDP R GHWR FKH 2 \WIVR @QFLDVR XQ
YOXHSUQWSHU®BI P DIDWH WDH $ QHFHWDUR FKH Q XURSD IDFFLD @@ FKIDP R 1DUH @ VWMXJIJIOH @
FIR: FKHVL.FRP SDWI VH YRJQDP R DQGDWH DYDQW ' REELDP R FDSILH FRP H USRWILH O XURSD DG
DYHWH DEXQL SUP DWW FKH QHOWAP SR KD SHUR DEEIDP R P HQR VSHUP HQWD| IRQL FAQIFKH P HOQR
LQYHWIP HQW. P HQR SWRGX] IRQH FLP DQFDQR ®f P DVAUH SUP H 6RQR VWWIZHBP HQW.GD YDOX\VIDUH
IOMHP H SHUFDSLWH FRP H DIIIRQVDUH L GXH FRERWL FKH DEEIDP R GL ILRQW GD XQ @VR J @ 6VIDWL
8 QW GDADOR @ &IQD FRP H SDHVH HP HUHQW GRYH ®f VSHUP HQVD] LRQL WIDQQR DYDQ] DQGR
WDSLIGDP HQW H GRYH IRUH 1Q SRFKL DQQL DULYHDQQR WDWIP HQW. D FRWL P ROR Sl» EDWL GL
TXH@D FXLMDP R DELVKDWRJ JL@SHUIFK« @ &LOD UHWID XQ J IDQGH SXQVR LOWAURI DAKR MD FRP H
P HUFDVR MD FRP H FRP SHVIWRU 6L VRQR WHJ @DV VIDLGL P D FRQ @ SRWAQ] D GLIXRFR FKH KDQQR

UVFKLDQR GLGLYHQVH SUHWR XQ LOWAURFXVRRUH GLFXLWWAQHUH FRQVR

,Q TXHWR VFHQDUR DEELDP R XQ( XURSD FKH YIDJ J LD D YHBRFIVE WRSSR GLYHUH QRQ F2 HTXIW GL
DFFHWR DLIDWP DFL @LOVRWRVHI UMVDUR * HP P DVR KD FIVDVR &SR P D SHQMDP R D0 DO GRYH D
YROW P DQFD SHUIQR CDVSIUQD @ H FL VRQR SDHML GRYH (DSSUWRYD] IRQH GHL IDUP DFL DULYD DO
P DWP R DO GLTXHM GHW 0 $ S XQR WHQDUR FRP SGMR FKH QRQ SX DYHIH UVSRWH
VHP SQFL VHUYRQR UVSRWH GL MMMP D FKH GREEIDP R FRWUKLILH VWU LOMHP H @ HG @ TXL FKH
FUHGR WD @ UHW @ FRQFRUGDQ] D 3RL FHWR FIDVEXQR KD LOSIRSUR XR®R (D] LHQGD IDUP DFHXWED
ID SWIRIMR L SD] IHQW GHYRQR YHGHWH VRGGIMDWI L SIRSW EDMRIQL ®f IMAKX] LRQL GHYRQR IDWH
TXDGUVR UVSHWR DA SUIRSUH SRWELDA GL UQQRYDUALH GLUVSRQGHUH D WWLJ @ LOVAURFXVRU GL
VIMMP D @P DVH QRQ IDFFIDP R TXDGUWVR IQMHP H @ YHGR XQ SR G I LFL®



91HQH GD SHQVDWH FKH DWADHQGRW. GDO FROWAWR \SHFULFR P ROM GH@ FRVH FKH KDL GHWR
VX@ XURSD VL SRWHEEHR DSSTFDH DQFKH D P ROL DOV VHWRUW. @H YLIHQH GD FKIHGHUL SHIFK« 1Q
WWLT XHWZDQQL O XURSD VD DQGDVID DYDQWFRQ SRAAFKH FKH KDQQR FUHDVIR XQD GHVHUAILFD] LRQH
LQGXVWMD® ROWH DOLHWR 1 RQ 2 LOWP D GHOQRWAR LQFRQWR P D2 XQD W ®WRQH DP DD FKH YD
FRP XQTXH IDWD 6SHUDP R FKH DQFKH QHOFRQWAWR DWXD®! O XURSD @SXUFRVRGLYIVD LQ RUGLQH
VSDUR FRP H VRWROQHDYL @ WRYL XQ VXWXOR FDSHQGR FKH FLVRQR J WDQGLMLGH GD DIIIRQVIB\H D
SDUALH GDLGXH J LJ DOW. 6 VW8 QIMZH &LOQD FRQ FXLGRYUHP R IDUH LFRQW. 0 D2 XQ GMFRUR GL®@ GD
YHQILH 3DR® FRVD QH SHOM

0 LDJJDQFIR SIRSUR D TXHWKGIP R FRP P HQVR @ P LD SHUFH| IRQH 2 FKH LOTP M GH@ XWRSD @
FKH SRL WFHQGHQGR GL VDD SX  UJXDUSDIH FIDVFXQR GL QRL @ VD (DXVRUIHIHUHQ] DOV MDP R
EWYLSHFK« MDP REWYL $ XQD FRWD FKH O XURSD WD XQ SR WFRQVDQGR L2 FRP SRWIVD XQ SR
FRP H XQD YHFFKLD \.J QRWD QREL®! FRQ XQ FHUR FRP SGMR GLVXSHURUW @ J @DP HUFDQLVRQR XQ
SR FRWLFIQHV.VRQR XQ SR FRW QRLMDP R HXWRSHL @H TXHWR DWMAJ JIDP HQVR L2 WDGRWR 1Q
XQD SHWGIVD GL WQDFLD QHOSRWIDUH DYDQW. @ FRP SHW} IRQH 3HQWR DAD &LOD XQ SDHWH LQ |RUM
HVSDQURQH DAXOWP R $6&2 LOFRQJUHWR P RQGLD®! GLRQFR@RJ ID LOSL» SUHWAI LIRVR DOP RQGR
@YRUW SUHVHQVDVI LQ SGIQDUD HDQR LOWADP HQWA UHDA ] DV LQ &LOD @ IDWP DFL LQ 1DVH UHI DMADVAYD
FRQ WWI L SIREGP L FKH TXHWR FRP SRUD SHUFK« @ JHQHWFD GHI SRSRM| IRQL DUDVFKH 2
GLYHUD GD@ QRWD 0D  WHD] IRQL IQ SGIQDUD DA@$6&2 IDQQR WGMWMH DEEIDP R VHP SWH
JXDUGDVR XQ SR GDADOR @ UFHUFD FLOHVH SHQVDQGR D@D RSXQWWD H DA WDSIH FRQ G HEEH @H
LQYHFH QRQ? Sl» FRW®

&2 SRLIOFD\R GH@MQGID GRYH ®i P X®WQD] LRQD@ DP HUFDQH DQGDYDQR D IDWH VSHUP HQVID] LRQL
SWRSUR SHUFK« DYHYDQR FDMMAFKH QXP HIRVH @H LOUVX@IVR RIJL2 TXHWR 9 RUHL USUHQGHWH XQ
WP DFKHP LW P ROR D FXRWH LOVHQVR GLDSSDUMOQHQ] D SHUFK« LOAMP D GHED QRWAD VHWMRQH GL
RJJL2 DQFKH @ VRWHQLELDA ' LEHYR SRFR ID D XQD FR@W D FKH @ P LD SUIHRFFXSD] LRQH 1Q TXHWR
P RP HQVR @SDUR XQ SR FRQ @ GRSSID YHWH GL DS SUHVHQVDQW GHTI DWRFLD] LRQLGHLP DOWH GL
P HGLFR @2 FKH @ VDQIW SXEEQFD UMFKL GLFHGHWH SHUFK« FKLFL@YRWD GHOWR QRQ FUHGH Sl» 1Q
TXHIR FKH WD IDFHQGR S XQ DAWP H FKH VHQVR GL GRYHU MQFIDIH ,OFDQFR H ®f P DOWH WDWH

QHID RWR FRP SGMAVE HG HWALRI HQHIW VRQR @@ L2 GHWR WIDP DWIQD P D & USWHQGR FRQ IRy D
@XQR WHW VMMAGLVMARP D & KD GHWR EHQLMMP R @ SUHMGHQW H FUHGR FKH @ IQVRQID [WD) $92

H8 QIDP RMDRWP DLDWROMVIDP HQW FRQVRAGDVD

,OP DDVR YLYH @ SIRSUD WRUD FRV®FRP H QH@HP HU HQ] D XW HQ| D LOSD] IHQWA FKH FKIDP D LO
QRQ VWD VH 2 XQ FRGIFH YHWGH R XQ FRGIFH IRWR KD VHP SQFHP HQW XQ SWREGP D @ DAR WAWAR
P RGR FKLUFHYH XQD GIDJQRW.GLP DOWD DD R GLVXP RUH DR R GL TXDOXQT XH SDVRARJ LD DG
DOR [P SDWR VX@D TXDOW GHM YIVId SHQUDP R DA P DOWIH QHXUR®RJ LFKH FKH UHQWDQR VBQVR
VSHWR WD ® P DDWH WDH KD XQ SWRE®P D P D VSHWR QRQ VD EHQH D FKL UYRGQHUL /D
UHVSRQVDELOWY FKH DEEIDP R @ H QRL FRP H DWRFID] IRQL GL SD] IHQW. (R SRWADP R DYDQW. GD
VHP SWH IRUH ® DWRFLD] IRQL VRQR QDWA SIRSUR SHU TXHWR @ 2 LOWAUFHWILH LOEIVRIQR VXO
VAUVRUR ,CP D@VR KD ELVRI QR GLXQD SUHWD LQ FDUFR J GRE DB H FRQUOQXD GHLSIRSUWEIMVRI QL HQRQ
SX° HWHWH \SDFFKHWDVR 1D WHXP DRBRIR QHXIRRIR RQFRBRIR DWIMMQW \RFID®I SMFR
RQFR®J R R DOVR VSHFLDOAMD GLEWDQFD TXHWID 2 @ YHWD MLGD GHOWMMAP D

,OMMR VX TXHWR SHUFK« @ XQR GHL SURJ HWILVX FXLWDP R @YRWDQGR 1Q )$92 VRUQDH VX TXH
FKH RTXDW DQQLID FKIDP DYDP R GHWALP LODQWGLVDOMW GLFXLRJJLV.SDUD



P ROR SRFR ,OMP D GHLGHWALP LODQWGLVDOX(WM SHUFK« @R VLR I XRWSIRSUR RW" 3 HUFK« J QDVSHWL
VRFLD@ YHQJ RQR FOMWA LFDWFRP H UMVSRQVDELDQ.GHO GH@ SIREGP DWFKH GLVDOX\W $ VSHWR
VRFLD® FKH @ GLFR YROIQMHLLLQ XQ FROWAWR GLP DIWIH WDUH QRQ WLJ QULED VRE DYHUH XQR WA GL
YMD VFRUHWR P D DQFKH QRQ DYHWH DFFHWR D@B LQIRWP D] IRQL 4 XHWR 2 LOSXQWR @ EDWD
VROUW R TXHER FKH WL FKIDP D DQDIDEHAP R GLUVRUIQR @ FKH QRQ @ QHFHWDUDP HQWA XQ
SWREGP D GLOXWHD R P HQR @2 FI' FKH P L SUIHFOXGH CDFFHVR DB LQIRWP D] IRQL ( G 2 XQ DR
P SHIQR FKHFLXQIMFH D 8 QIDP R QP SHIQR SHUXQIQIRWP D] IRQH FDSIAH FRUHWID DWHQGLE LB
&RP H GLIFHYR LQ XQ LOWAUWYIWD RJJLM JHQWM 2 VRP P HUD GLIQIRWP D] IRQL P D QRQ VD GMVFUP LQDUH

TXDQ W TXH® FKH UFHYH VXLVRFIDOMDQR DI [ LGDELD

(G2 SHUTXHWR FKH @ QRWD EDWIRJ @D @LOSWRIHARU' H / RUHQ] R DYHYD FRQIDVR TXHWID | UDVH Sl»
GLWHOWDQQL ID @2 SHU GQIRWP D] IRQH SUP D P HGIFIQD 0 DLFRP H 1Q TXHWR SHURGR WRUFR
CDFFHWR D XQLQIRWP D] LRQH FRUHWID H YDAGDVID GLYHQVI |RQGDP HQVID®! GREELDP R [P P DJ LQDUH GL
FDP ELDUHLOP RGR GLFRP XQIFDUH @ VDX DQFKH QRLFRP H RSHUDVRUL\VDQLLL
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* W] IH JW| H GHAQYVR $QQDAVD VDSHYD JI¢ GD XQ SDIR GDQQL FKH R H 3DR® WDYDP R
GLVFXWAQGR H FRQILRQVIDQGRFL VX TXHER FKH VDIHEEH WIVR LOIXWIKUR GHI QRVWAH |HGHWD] LIRQL @H
IR QDWID® HQW QHAD FRQOVDSHYR®] ] D GLHWHUH WIVR LOIRQGDVRWIH GL) $92 LOVHP H D 3DR® KR
UMMQXVR GRYHURVR SHQVDUH DOIXWKLR XQ IXVKWR FKH SHU) $92 2 P ROR GLYHUR GD TXHR FKH SX
HWHWH LOP [R IXWXWR SHURQD®! $ XQ FHUR SXQWR ELVRIQD WAQHU FROWR FKH & QRWH UHW.
DWRFIDWYH @ FKH IR FROMGHWR YHWH H SWRSUH WDSSUIHVHQVDQ H MAKX] LRQD@ GHO YRERQVDUDVR
RQFRM®RJIFR @ GHYRQR J DIDQVMA XQD FROMQXIVE VHQ] D WDSSL VHQ] D LOFRP SUIHOMRQL P D FRQ @
VMFXWH ] D GL SRWAU DQGDH DYDQW H JDIDQWH DA DWRFLD] IRQL FKH ML VRQR ILGDWA GL QRL GL
FRQVUOQXDUH D HWHUH DS SUHVHQVIMA \XVA@VA H GLLIHVH / D P LD VFHOD HWD J1¢ P DVXUDVID QHED P LD
WAWD QHOP RP HOWR LQ FXL VRQR WIVR UQQRYDR ® VFRUR DQQR JI¢ SUP D DQFRWD DYHYR
FRP LQFIDVR D SDUDH FRQ 3DRM GL XQD IXWWWD VXFFHWRQH @ SXUHWHQGR (RQVDQL QHL P SL
DQFKH SHUFK« BILRJ J LKD XQ DWW FKH QRQ SX” WDVEXWDLH 2 XQD GHE® RQFR®J KH VSHFLDA ] DVM
1Q VDQW FRVH P D @ VXD VSHFLDA ] D] LRQH SDUAFRMWH @ QH@XP DQY ] D] LRQH GH FXWH H QRL
YRIADP R FKH LP DOV FKH VL UWYRQRQR D GL QRQ MDQR SUYDW GHAD VXD DWIMMQ] D 3 HU T XHWR
UMMQIDP R FKH LOSDWDJ J IR GHEED HWHUH J IDGXD®I QHOMP SR

6LWDWD RYYIDP HQW GLVRWINKLLH FKL@SHUIRUXQD R SHU® GIVI WD IH UFHYXW SHUGHVSHUHQ] D
IDWD QHL YDULFDP SL GH@XQLYHUAVY GHID SRIMFD GHED J LXW] LD @KD P DWUDVR QHOWAP SR XQD
GLP HQURQH GLVDIJH| ] D H GLHVSHUHQ] D FKH QRQ 2 IDFL® HQWA USHAEL® LQ XQD VR® SHURQD ,R
VRQR DUIYDIR D DQQL ®iL QH KD VBQW GL P HQR P D QHWXQR SX~ DYHWH XQD TXDOW XP DQD
LOWAQVDP HOQWA YMWXVD FRP H@ P LD

&RQ 3DRM® DEEIDP R DYXWR LOMHP H QHO QOWL [RQH GL FRP LQFIDIH D @YRWDWH D XQD
IHGHWD] IRQH SHWFK« IR KR YDMXVR CHVSHUHQ] D GHO YRERQVDUDVR RQFR®RJLFR 1Q XQ P RP HQWR
FUMFR GHQD P ID YIVD GD FXL SHU KR [P SDUDVR P ROR H KR FRWMXIMR P ROR GL Sl» ' HYR
DOVFLSDUYLFKH DP H&¥ RMREWH XVFLLE LOP IR QEWR 1Q FXLWDFFRQVR FRP H VRQR DQGDVM B FRVH GD
WWULSXQWGLYIWD @H IDWE WHP DUH FKLSHQVDYD GLDYHUH YLQVR UMDV DSS@XVR@SHUFK« QRQ KR
DYXVR IP RWH D GUHQGHWP L D WWULQYHE 1Q  SWRFHWLH XGIHQ] H FRIQYRQ HQGR DQFKH @
&RUM GHL &RQW SHU®! FLIH FKH HIDQR WV LQYHQVIMA 6RQR FRVH FKH QRQ VLVDQQR  SHUFK« QRQ
YHQJ RQR UFRUGDWA VLFKLXGRQR LSURFHWL @ WP SD QH SDUID TXDQGR FRP LQFIDQR H SRLQRQ L\D
Sl» QX@ 3RIFK« @ P ID YWD 2 WIDVD XQD YWD DWIMD SIRGXWAYD QHAD WDVSDUHQ D GHL
FRP SRUDP HOW TXHWR QEWR @ XQ QELR WRUFR @ QRQ XQD GLHWD SHWRQD® @ FKH VHUYLLE D IDU
FDSILH DJ QIVDAIDQLFRP H VRQR DQGDWA GDYYHLR B FRVH



" HWR TXHWR DYHQGR WIXXSSDVR TXHWD DMV H UHWIDQGR DQFRWD RIJLFRP H HVSHWR GHID

P DWAUD KR UMAQXVR FKH IRWH LOP RP HQWR J IXWR SHUT XHWID FRQUQOXIW GRSR  DQQLSDWDW.D

FDP ELDIH @ YWV GHLP DOM.GLFDQFLR [Q ,VIXID @H DQFKH LQ ( XURSD 3 HQVDVM D W\ B FRQT XL\WHA

RWHIQX WA VXOSIDQR VRFLD®! J D] IH DAD FRADERW)] LRQH FRQ 0 DXU] IR 6 DFFRQL D FXLHR G DR QHO
JRYHUOR XL HUD UHVSRQVDE LB GHAD GH®J D VXOVRFLD®! LR GLT XH@D VX@ VDQIW H SRLOXLWHAR KD

DYXVR XQ FDQFLIR SHUFXLFLMDP R UMRRYDWH OXLKD IDWR VKWR H DQFKH GLSL» /R VFUYHU H KR

JI¢ GHWR XQ EHQHP HUVR SHUQVXID SHUDYHU FRQWEXIVR D FUHDIH LOVHP H D QRL ®i P LJARW
IRWP H SRWIE LM GLDFFHWR DOVRFLD® FKH QVIDAD DEELD @XQD YHUD EHVAS IDFFH HXURSHD

3HUIDUD EWHYH HWD QHFHWDUR TXHWR SDWDJJIR H @ IDFFIDP R QHAD FROYLQ] LRQH FKH VKWR FL

FKH DEELDP R FRWXIVR 1Q TXHWIDQQLKD VHP SUIH JRGXVR GLXQDQIP V¥ 1Q VKW T XHWADQQL QRQ
DEEIDP R P DL SUMVR XQD GHIEHWD FKH QRQ IRWH XQDQIP H /D TXD@MW GL XQ SUHMGHQW GHYH
HWHH OXP IO @ UHVSROVDEIOW @ VHQMELOA CHTXIQEUR QHL FRP SRWIDP HOW H XQD \DQVD
SD| IHQ] D @ SHFK« RJQXQR GLQRLSRUD FRQ V« QRQ VRER CHVSHUHQ] D GHID P DIWID YMWXVD P D
DQFKHLOP RGR LQ FXLKD UHDJ VR D T XH@D VRIIHHQ] D FKH D YR®M J HQHUD FRP SRWIDP HQW\SLI RRWL
H UHDWYL GD VHI XLLH VREHWDUH H UVROHIH ' D TXHWR SXQUR GLYIWD DEELDP R IDWR XQD VFHOD FKH

J DUDQVIMH DQFKH T XHWR

9RJAR WFFRQVDWH DQFKH TXH@R FKH DEEIDP R IDWR IOMHP H H SRL FRQFOXGR $EEIDP R
LQODQ] VXWR FUHDVR ®1 FRQGL] IRQL WVFUYHQGR XQ P HP RWDQGXP GIOWMD SHWFK« HWDYDP R
G DFFRUGR VX VIDQW. SXQW. H DEEIDP R GHFIVR GLP HWWUR SHULMFUWR FRP H VWP RQIDQ] D SHULO
IXVKLR RJJL3DRM @ HHGVD HQRQ SRWE P RGLILFDUR @SRWE VR®R P LJ QRWDUR SUVDW@@DQFKH VH
HWHQGR R XQ SR OX®IP R FXWRGH GLTXHWD WRUD P LUVHUHU GLIQWAUYHQLH RJ QLVBQVR SHUFK«

@ FROWQXIVE QHAED VIFXUH]| ] D @ J DIDQWLFR [R

" HWR TXHWR DEELDP R IDWR SDUHFFKIH FRVH LOVMHP H 8 QD YROD VFUWR TXHWR P HP RUIDQGXP
DEEIDP R VXEVR RWHMQXVR @ FRWNX] LRQH GHAOQWALI LIXSSR SDUDP HQVDUH VX@® P DOWH DUH H
RQFR®J IFKH DYUHEEH SRWVR HWHWH Sl» DWYR Sl» LQFIMYR P D SXUAMRSSR QRQ MDP R UXVFIVZD
IQGLYIGXDUH QHED WDSSUHVHQVDQ] D SHWRQH FRQ XQ HVSHUHQ] D GULHWD GLP DIWAD R GL DWW GL
FDUHJ LYHU H SHUTXHWR QRQ F2 WIVD @ WMAD VHOVELQW FKH DOV DYUHEEHIR SRWVR GDUFL S
FRP XQTXH XQD VSHUP HQWD| IRQH FKH HULE OQHAD SIRWP D GUIMDWWD D IDH P HIAR
SWRIWDP P DQGR ®f FRWH 1Q P RGR FKH DQFKH FKL DGHUMFH DAQL] IR QRQ DEEDQGRQL LOSHUFRUR
MDGD IDFHQGR @ SHUFK« 2 VXFFHWR H $ QQDMD \D D FKLP LUIHUMFR TXDBXQR 2 SDUMR FRQ
JWDQGH VQFIR H SRLM.2 [HWP DVR

8 Q DOWR UVXOMVR DEEIDP R RWHIQXVR TXDWAUR DQQLID QHO DSSRYD] LRQH DAXQDQIP W GL
XQD P R] [RQH FRQ P ROM SUHVIMRQLSHU® P DIWIH WDH H SHULWP RULWDWIQVHP H 8 QD FRWD FKH

DEEIDP R RWHMQXVR P D VX FXL GREEIDP R DQFRWD LOUMMH 2 FKH YHQMH VFUWR H DSSWRYDVR

DA@XQDQIP V¢ FKH ®f DWRFLD] IRQLGHL SD] LHQW GRYHWHLR HWHUH DP P HWH D SDUMFLS DUH DLEDQGL
SHUL IRQGL GH@ UFHUFD 3 XUAMRSSR VRQR FDP ELDW L GULHWRLL J HQHWDQ H VX TXHWR GREELDP R

LOVMAMUH FRQ IHP H| ] DVH QRQ FLUFHYRQR H QRQ FDP ELDQR ®1 FRVH $ QQDAOMD P SHI QDWDQFKH W

VX TXHWR [R KR J ¢ FKIHWR XQ DSSXQVDP HQVR FKHQRQ P L2 DQFRWD WIVR GDVR 6RQR DELVXDVR D
GILH ® FRVH FRP H WIQQR FL VRQR WV J LDQGL UVIDLGL DOO LQMAMLR GHAD 6D KR VFUWR QHO
WDSSRUR H SXUARSSR DEELDP R D FKH IDUH FRQ XQD EXURFWD| LD FKH QRQ VHP SUH 2 HWFDP HQWA

UVSHWRVD GHL GLUMWIGH@ SHWRQH @FRQUQXHUHP R D GLUR H LQ SDUM TXHWR KD J1¢ FDP ELDVR O

FRWH SHUFK« XQD YROD XVFIVD @ QRV] LD VXL JIRWQDAQ TXDHERWD DOO IQMMR VL2 P RWR 0 D
GREEIDP R FRQUQXDWH DG DQGDIH DYDQW QHAD YD®U]]DJIRQH GL TXHWM SRM]LIRQL FKH

FRQGIYIGIDP R DQFKHIQ $,)$ @VDQWR Sl» FKH @ G JH WD SUHYHGH FKH L UDSS UHVHQVDQW. GHL
SD] IHOW. LQ SDUAFRMH 8 QIDP RH) $92 GHEEDQR SDUMFLSDUH DLSURFHWLGHFIMRQDQ.GHOUMMP D

$ QFKH TXLFLWRYIDP R GLIURQW D XQD ®UJJH VFUWD P D QRQ VDSSIDP R DQFRWD TXDQGR HOWHE

GDYYHR LQ YLJRWH SHUFK« QRQ VH Q2 DQFRWD QHP P HQR FRP LQFLDVR D GIVEXWLH

$EELDP R TXLQGLDQFRW VIDXQW LQL] LDVIlYH GD SRWIDLH DYDQW. P D DEELDP R DQFKH



VDSXVR HWHUH FUMFL TXDQGR VHULYD UFRUGR TXDQGR LOP LQMAR 1Q P RGR XQ SR VSUHI LXGLFDVR
IQYIW $,)$ D FROWRMH @ VSHVD GHL IDWP DFL LQQRYDWYL @ FL MDP R VXELVR UMRYDW XQW. H
DEEIDP R LHDJMR FRQ IRUD FRWFRP H LQ DOWH RFFDVRQL 6RQR YHQXVR TXL VRSIDWXWR SHU
UQJ W] IDUYL GHED YRWAD DSHUXWD QRQ F2 WIDVR XQ FRQIUIHWR D FXL $QQDAVD QRQ FL DEELD
LQYIVIVR DEELDP R VHP SUH FDP P LQDVR LOVHP H LQ SIHQD WHFLSWRFIVE ( TXHWID FROWQXIW RJJ LWL
WGGRSSID ROH D 3DR® FKH VDS 1DUH DOVHWIDQVR EHQH VH QRQ P HIQR GLP H FLVDU DQFK IR D
SDUMFLSDUH D WA TXHWH 1O IDWVH @ SHUFK« KR VHP SUH GHWR FKH QRQ HMMM SRWELOW GL
DQGDUH LQ SHQMRQH SHUFKLKD IDWR VBQVR SHULP DOMIGLFDQFLR 0 D YLDXJ XWR FRQ VWWR LOFXRUH
GL FROMQXDIH @YRHHP R IQMHP H H FUHGR FKH TXH@R FKH DEELDP R FRWXIVR LQ TXHWI DQQL

SRW HWHWH FRP SGMIVR H SRUVR DYDQW DOP HIAR DQFKH LQ IXWWR SHU WWI YRL * D] IH
GHODWROR



,Q XQ FROVAWR J GRE DB VHJI QDVRR GD FUHVFHQW LOWDE LA H GD XQ SRWEL®! USRM] LRQDP HQVRR GHAB

SURUW HFRQRP LFKH VDOX\WM H Z HODUH UMFKIDQR GL GLYHQVDUH DP EIMZ VHFRQGDU. QHAB SROAFKH

GLOYHWMP HQVR GHL 3DHMVL HXURSHL / H UHFHQW. GLQDP LFKH LQWAQD] LIRQDQ ? LOFOMVH B SRAMFKH

WIVKQUIMQWL VXL SUH| ] LGHL IDUP DFL? DYUDQQR LQI DWIHI T HWAL GLLHWI. QRQ VR®R VXD VRWHQLELDW GHO
QRWAR VMMP D VDQWIUR H VX @D FDSDFIW GHEBVIDXID GLDWAUDUH LOQRYD] IRQH P D DQFKH VXLSD] LHQW.

FKH SRWHEEHWR VXELLH UVDUGL QHABFFHWR DA VDS LH H XQD UGX] LRQH GHEDI RSSRUXQIW GLFXWD

1Q SDUAFROH QHTBP ELVR GHI P DDWMH WDH $ CBOWLOR GHAD &RQYHOMRQ 0 RQWRS5 DWH L
DS SUHVHQVDQW.GL GLYHUH , WIKX] LRQLMLFRQI LRQVDQR LQ XQD VIDYR® LRVRQGD GLDOR SUWRILGR DO LOH GL
LQGLYIGXDUH VROX] LRQL H WDVIAJ IH FRQGLYIVH SHU J DIDQWH VRWHMQIELMW  LOQRYD] IRQH H DFFHWR

HT XR D@ FXUH QHOQXRYR VFHQDUR J GRE DO

0$77(29,//$ 6HQRUSHWHDUFK ) HIRZ H' WHWRWH3RAF /DE ,63,
3,(5/8,*,58662 ' WHWRWH 7HFQIFR 6 FIHQWILFR $,) $

21 3,1$3,&,(512 9IFHSUHMGHQWA3DUDP HQVR HXURSHR
21 %6$1' 2 % 1,)(, 3DUDP HQVDUH ( XURSHR

21 8*2 &$33(//$&&, 3UHUGHOWM; ,, &RP P DMRQH &DP HUD GHLGHS XV,

)$%b,=,2 *5(&2 3UHVGHQW ) HGHUFKIP LFD $ WREIRWF

0$5,$129(//$/8&$1, 8IIFIRGL* DEIQHWR 0 LOMMR GHIB FRQRP (D H GHI ) LODQ] H
$1' 5($0%$5&(//86, 3UMGHQWA,6325 VDO 5RP H&KDSWAU

)5$1&(6&2 6$9(5,20 (11,1, &DSR' LSDUAP HQVR GH@D 3 RIWDP P D] LRQH GHLGLVSRVMIIYL
P HGLFL GHODWP DFR H GH@ SRAMFKH LQ IDYRIH GHO661 0 LOIMMUR GHAD 6 DOXVH

&$5/2 5,&&,1, ' LWHWRUHJ HQHD®G) DP IQGXWWID

$11%$/,6%6&23,1$52 3UHMMGHQWAS1,$0 2
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Y%XRQ SRP HUWJIR D WWL H JWJ] IH SHUQQYMR @ P L VSIDFH QRQ HWHLH ®LQ SUHVHQ] D FRQ YRL
&HUFKHU GL DQGDUH GUWR DOSXQVR YL IDFFRQWAU TXDWAR J WDQGLWHQG GXH FRQWHI XHQ] H SHU
Q XWRSD H LQILQH T XDHFKH LQGLFD] LRQH VXO FKH IDUH

,OSUP RWHQG FKH J XDUGER GD XQ SXQUR GLYIMD JHRSRAMMFR H TXIQGLQRQ QP WVIVR DAVIXID P D D
JWDQ SDUM GHEB IHI IRQLGHOP RQGR SXUARSSR GRSR LO&RYIG SHUTXD®KH DQQR FLMDP R LAX\L
FKH @ SDQGHP LD DYUHEEH WDIIRY DVR @ UVSRWID LOWAUDD] LRQD®! P XGUIVIAD® / D UHDOW 2 FKH JL¢
GXUDQWA B J IDQGLRQGDVM GHAD SDQGHP LD HSRLIQ P RGR Sl» P DUFDVR GDO LQ DYDQW@FRQ LO
WRWQR GL7KP S P D QRQ VR®R @ FL MDP R UL FRQWR FKH TXH@ FKH WIDP R DWDYHWDQGR 2
TXHI FKH R FKIDP R XQD YHWD H SWRSUD IHFHWIRQH GHAD FRRSHUD] LRQH VDQIVIDUD JRED® / D
SUP D FRVD FKH QRADP R 2 LOFURAR GHJ @ DIXWDAR WIXSSR UHI IMADVR CDQQR WFRUR XQ T XDUR
GHJ @ DLXW.J (REDQDAR WIXSSR @ VHP SAFHP HQWA VSDUVR @@ SHI J IRWH UGX] IRQH P DLUHI MADVD
QHE WRUD GHJ @ DIXVDAR WIXSSR ' LSHQGH P ROR GDJ @ 6VIVI8 QM. P D QRQ SHOVDWA FKH QRL
HXWRSHLWIDP R DXP HQVDQGR LQRWAL QHJ @ XGIP L FLQTXH DQQLQDEEIDP RVDJADWGHO  HJQ
DIXWDAR WIXSSR VDQVBUR 1Q SDUAFRMH VROR FLRAMIGHO S TXIQGLXQ P RQGR FKH J XDUGD
VHP SWH Sl» DOSWRSUR RP EHIFR FRQ LSDHV.DYDQ] DWWHP SWH Sl» FROFHQUDVVX VH VAL @P D
SWRSUR SDUDQGR GLP DIWH WDWH H GL\VDQWE J RED® LQ J HQHWD®! 2 Gl LFLBY VAQFHUDUA GHOWR L
FRQILOLGHOSRSUR SDHVH H VX TXHWR VRUWDHU

,OVHFRQGR WHQG 2 XQD WHFHWIRQH GH@ FRRSHW] IRQH FKH SDWD GDOP XGUDMADMP R DO
ELOWADDP R /R YHGIDP R FKIDUDP HQW QHJ @ 6VIVIL 8 QM HID WIVR QHIR] IDVR FRQ IDWFD XQ
DFFRUGR SDQGHP LFR GH@®2 0 6 @ FKH P ROM D] LHQGH IDUP DFHXWFKH RWIJJIDQR H FKH DA [LOH
QHP P HQR QRL HXURSHL DEELDP R GDYYHR IILP DVR @ DSSIRYDVR SHU GDAD J WDQ SDUAM GHL SDHVL
GHOP RQGR (DQQR WFRUR SUREDEL® HQWM QRQ DU P DL WDWIFDVR P D LW FRP XQTXH XQ
DFFRUGR TXDGWR FKH GLIDWR QRQ FDP EIDP ROUWMP R ,Q ( XURSD DYHYDP R DSSWRYDVR O+ ( 5$ QHO
P D GD D@RWD QRQ \L.2 IDWR P ROR DOWR 1 HOIDWHP SR CDP P LQIAD] LRQH DP HUFDQD KD
VFHOR GL DEEDQGRQDH @ FRRSHWD| LRQH J GRED®! VX J IDQGL SIDQLILQDQ] IDWIQMHP H DG DO SDHWL
VSRWIQGR WWR YHUR DFFRUGL ELOVADR VR&R QHAXGIP R DQQR H P H| ] R QH VRQR WIVUILLP DW.
1WD 6VIWL8 QMZH SDHWLLQ YID GLWIXXSSR R D EDWR UHGGIVR 1Q FXLJ @DP HUFDQLGLFRQR 1O IOWAWL
QRLIDFFIDP R P HQR P HWWMW Sl» VRGLYRL H QRQ QHFHWDUDP HQWA SHUIDUH FRVH FKH SIDFFLRQR
VR® D YRL P D TXHIR FKH QHIR] IDP RIQUHP H S SXUMRSSR LOP RQGR LQ FXLYLYIDP R H LU GMM
DQFKH VX@( XURSD



,OWAJ R J WDQGH WHQG ROVH D@ GXH WHFHWIRQL GLFXLKR SDUDVR 2 FKH FLVHQUDP R WP HQR
MFXW H TXIQGL FHUFKIDP R GL UP SDWDWH FRP SHWAQ]H SURGX] IRQH GL UDFFRUFIDIH ®f [LOHWH
DAXQJ DWAVL GXIDQW @ J REDQ ] D] IRQH S LOVAUHMDQW QRVIDLH FKH QHAD VDQIW @ VRS IDWKWR VXL
IDWP DFL@WID DFFDGHQGR TXD®RVD GLP ROR MP LB D TXDQVR DYYHQXVR GDO lQ SRLFRQ
® FUM. HOHUHWFD FKH KD DFFHBIDWR TXHWR WHMMR SURFHWR VX DOML ILIRQW SHQMDP R DL
VHP LIFRQGXWRUL DB P DWUH SUP H FUMFKH ,OFRQFHWR GL DXVRQRP LD WADWAJLFD M2 TXIQGL
HWVR DQFKH DA VDQIW HG 2 XQ P RQGR QXRYR SIHQR GL UIHIR®! DQFRWD GD VFUYHWH FKH YD
JHWMIR FRQ DWHQ] IRQH $ P IR SDUHIH TXHIR FKH WDP R IDFHQGR @ WIHQGHWH Sl» HXURSHH QRQ
QHFHWDUDP HQWA QD] LRQDQ @ ILAHWH J @ WIELQP HQW. GRVIDUFL GLVFRUM Sl» YIFIOH D QRL UGXUH B
GLSHQGHQ] H GD@HWMLR @2 XQD FRVD J LXWD H LP SRWDQWA P D YD VHP SUH ELDQFLIDVD / ( XURSD KD
DGRWIVR QHJ @ XOWP L GXH DQQL XQD MAD GL ROWH SUQFISL DWYL FUMFL H (DQQR WRUR LO
&UWFDO 0 HGLFIOHV $FW 1Q GIVFXWIRQH H SWREDEL® HQW LQ DSSWRYD] IROH HOWR @ IIOH GL
TXHWDQQR FKH WDIIRYD FOXVR®! GL MBR EX\ (XWRSHDQ SWRGX]IRQH HXWRSHD \FRUM
VDWIIFKH S XQD GILH LIRQH JIXWD P D YD ELDQFIDD @ QRVAD YW VRQR L VMMP L \DQVDUL
XQLYHUDDMFL @ SIREGP DUFL VXOSIDQR GHAD QXD [LQDQ] LDUD P D QRQ VHP SIH @ P HQWH (O
QRWAR QP M & FKH TXHWL WHAWL MAP L EWDYMMP L D QHIR]IDIH VXL SUH L GHL IDWP DFL
GIMOQFHOWYDQR VSHWR QQQRYD] IRQH H @ UFHUFD WSHWR DI@ 6VIML 8 QM S XQR VFRQWR
VWKWXUD®! 1D LGXH VMMP L QRLVMQIDP R LSUH] ] LSL» EDWL BRIR KDQQR Sl» UFHUFD H LQQRYD] LRQH
@JQ6VIM8 QMW LQ FDP EIR KDQQR DFFHWR SUP D DLIDWP DFL P D D XQ FRWR P ROR Sl» HBIYDR

&KIXGHUL WRSSR VIJADQGR ®f GISHQGHQH UMFKID TXIQGL GL GIMOFHQWADIH D VXD YROD
QAQQRYD] IRQH CHTXIAEUR 2 GHIFDVR

,OT XDUR WHQG DSHUWR FRQ CDUIYR GL7UXP S QRQ W XDUGD VR® LIDWP DFLIQ \ P DLSUH] ] L DQFKH
LSUH ] LGLYHQWPOR RJJ LVAUVRUR GLVFRQWR QHJ R] LD®1 / DQQR VFRUR 2 DULYDVR 1O 0 RW\) DYRWIHG
1 DARQ 3HWUSVIRQ ' XJ 3UFIQ) OP HWH VFRUR 2 DULYDWR LOSUP R WWQMKR GL DUWP DWH

GDYYHR T XHWD GLVSXVD SHUFK« @ 8 6 7UDGH 5 HS UHVHQVIVIYH KD DSHUWR XQLQGDI LOH IRWP DB HOW
SHUVT XIQEULFRP P HUFID@ FRQWR @ * HUP DQLD @DFFXVDVD VHFRQGR J @DP HUFDQL GLVRWRSDJ DIH
lQ P RGR SHUMMQWM LIDUP DFLIQQRYDVYL 6H VLDSUH XQ | URQWA FRQ @ * HP DQID LOUVFKIR 2 FKH \L
DSW DQFKH FRQ DOM. SDHVL. GREELDP R HWHWH P ROR FDXW 3 RWHEEH 1LQUH QHOQX@D @ LOVRAVR
EXIl GL7UP S FKH VSHWR QRQ SRUD D FRQWHIXHQ H FRQFUHW @ RSSXWH SRWHP P R GRYHU
DGHJ XDUFL FRQ SUH ] L GHL IDWP DFL Sl» DO GD SDUM QRWAD R UMFKIDUH GD] L P WWDW. FRP H JL¢
DFFDGXVR LQ DOV VHWRU

,Q OWM. 2 XQ P RQGR FKH VL VHQWA Sl» LOMFXWR FKH JXDUWGD VHP SUH GL Sl» DOSIRSUR LOWLOR
/ ( XWRSD ID EHQH D FKIHGHUAL FRP H JDWDQUDA P DIJIRWH MEXUH ] D WUHWD FRP 2 WD L JWDQGL
SO HUJBREDQ.@P D2 XQP RQGR QXRYR H VX@® P DIWIH WDH DEELDP R SRFKLWKXP HQW. &KIXGR
VX TXHWR SHQWR FKH ®f P DIWIH WDWH MIDQR LOFDP SR P LJQRWH SHUP RVADIH TXHWR SIREGP D
QHAD VXD LOWALH ] D R P HIGR QHAD VXD IWDJ LOW @ SHUFK« SWRSUR GRYH L SD] LHQW VRQR SRFKL
UVSHWR DG DOWH SDVR®RJ IH VHUYH SUP D GLVXWR FRWUXLLH P DWD FUMED HXURSHD VHUH XQD | RUM
FILFR®] LIRQH GL GDW.H FRQRWHQ] H XQD VDQIW LOWAIUDVID H JREDA) ] DD LQ FXL @ UFHUFD SRWD
VSRWIDUL H HYROHUIH FRWDQWAP HOWA CDUIYR GL QXRYH EDUWIHIH GLYHOWD TXL XQ SWIREGP D VHUR
$ QFKH WH FHUFKIDP R GL IHQGHUFL Sl» MFXU FRWXHQGR WRUM Sl» YIFIQH D QRL R FDSDFIW GL
SWRGX] IRQH H GL UFHUFD Q ( XURSD GREEIDP R VHP SUH UFRUGDWIH FKH ®f FDWQH Sl» 1LDI LD @ O
FDWQH GHOYD®RWH GHOFRP P HUFIR P D DQFKH GH@D UFHUFD H GHL GDW @ UMFKIDQR GL VSH] ] DUL
SWRSUR QHOP RP HQVR LQ FXLLQL IDP R D FKLXGHUFL

,OP IR LQYIVR D@ XWRSD @ TXIQGL GXS@FH 3UP R WIDWH DWMQW. TXDQGR FL WWHIDP R SHUFK«
WWHDULWRSSR SX” VFRWDJ J IDIH QQQRYD] LRQH @VHUYH XQ QXRYR HTXIAEUR FKH QRQ VRFFDD P H
L.QGLFDIH P D FKH YD VWP SUH UFHUFDVR 6HFRQGR WILH DWHQW. SHUFK« SUIRSUR QHOP RP HOWR 1O
FXLFDP ELD LOHJIP H @QRQ XQ FUR@R GHAD J RREDA) ] D] LRQH P D XQD VXD WDMRWP D] LRQH 1Q XQD
IRWP D Sl» FRQIQMXD®! P HQR SDFLULFD P HQR P XQUDMAWD® @D IDUQH B VSHVH VRQR VHP SWIH SHU
SUP L LSL» 1WDJI L@ B FDWAQH IDI LD H ®I P DIWH WDH S J IXWR FKH RJ J LDEE LDV DFFHVR LU GWRW
VX TXHWR 9LDXJ XUR EXRQ MYRLR
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+R VWP SIH CHMJHQ] D GL UEDGLUH XQ WP D IRQGDP HQVD®! \RSIDWXWR QHIMD SWRVSHWYD GHL
SD] LHQW. QVIXID 1Q XQ FROWAWR HXURSHR @H GLLHL DQFKH QHOFRQILRQVR FRQ L SDHVL WIXSSDWLQ
JHQHWD®! @2 FHWDP HQW XQ SDHWH JHOHIRVR QHOVHQVR GLP HWHILH D GLVSRM] LRQH XQ QXP HWR
P ROR HBIYDVR GLP HGLFIQD@ FRP H YHGHWA 1LQR D WDJ J LXQJ HUH LO

S LOQVDQVR SDUAVR AVMAUGL DWXD] LRQH GHOUHI RDP HQVR HXWRSHR VX@* 7$  FKH KD FRIQYROR DQFKH
@ YDO\VD] LIRQH FRQJLXQWD GHL P HGLFLOD@ SHU ®f P DOWIH WDH H D VHIXWWH SHU J @ RQFR®J LFL
4 XHWR 2 [OSUP R DWHWP HQWXVFIVR FKH DEELDP R VDOXVIVR FRQ J IDQGH LOWUHWH H D FXLQVIDID
KD SDUMFISDVR 11Q GDAD IDVH GL WIXSSR UJXDUED XQ P HGLFIQD®! SHU LOWDWIDP HQVR GL XQ
WP RWH SHGIDWIFR DR &RVD FRP SRUD LQ SUDMFD' &KH TXHWR P HGLFIQD®! DY XQ DFFHWR
DIHYROVR QHO QRWAR SHUFRUR GL YDOXVID| LRQH GH@ UP ERUDEIMN H GHOSWH]R (D] LHQGD
IDUP DFHXWIFD QRQ GRYW FRP SIMUH @ SDUM Sl» [P SHI QDVYD GHOGRWIHU TXH@ VX HYIGHQ] H
FAQIFKH SHUFK« SRWE P HWILH D GLVSRM] LRQH GH@DJI HQ] LD GLLHWIDP HQWA TXHWR UHSRUAHXURSHR
FKH YHU$ XV} ] DVR SHUJ HAWMLH QVWKWRUD @ GLVFXWRQH H @ QHI R] LD] LRQHLQ FRP P WMRQH

6X@P SDWR HFRQRP LFR QVIDXID @ DOTXDWR SRWR SHUVSHWD SR FDSIWM LQ IDWP DFLRUDQL GRSR

) DDQFID %HA IR H $ XD @ XQ RMP R WWXODVR 1 HO ® VSHVWD P HGID @ WIVD GL HXWR

$WHQ] IRQH SHU QHD P HGLD HXURSHD UHQWDQR DQFKH SDHVLGRYH P ROW VUDSLH WDUH GLVSRQLELD

LQ ,VIXID QRQ YHQJ RQR QHP P HQR DFT XIWIMA LOFKH DEEDWD VHOVEL® HQW @ P HGLD FRP SGMAYD

, P DJJIRUW.DXP HQW.GLVSHVD SHULIDWP DFLSHU®! P DIWH WDLH UVSHWR DO VLVRQR UHJ MADW

1Q 6SDIQD %HJ IR H 3RBRQID FRQ SHIFHQWDQREHQ ROWHIO  AQFWHP HQWR P HGIR HXWRSHR 2 GHO
FRQ ®i YDUD] LRQLSL» HBIYDW DSSXQWR LQ %HJ IR 3 R&RQID H 3 RWRI DR

4 XHWR 2 LOIOXOWR GHL P HGLFLQD® DXVRU] ] DW.GD (0 $ QHO IDWP DFL DBXQL HOWDW. FRQ
GLYHUH P RGDOW GLFMWLLFD] IRQH DQFKH LQ IDVH RIl @EHOFRP HQHOFD\R GHAD ®JJH  GHO

" LTXHWE  VRQR HIIHWYDP HQW GIVSRQIEID @P DIJIRUSDUM @ ROWMHIO  @VRQRIDWP DFL
GLIDWID + FLR: D XVR HFOMYDP HQWA RVSHGDIHWR ~ VRQR GLIDWID$ XV ] DEL®DQFKH D @QYHER
VAUVRUD®! FLVRQR SRLGLYHULSRGRWIF@W LFDWLQ I DVFLD & @QRQ D FDUFR GHO5 HUYY] LR 6 DQIVDUR
1 D] IRQD®! @ GL FXLDEXQL L&+ KDQQR FRP XQTXH XQ WHJIP H GL IRUQIVXD RVSHGDOHWD H LOQILQH
DO  WRQR IQ FOWH &11 LQ DWAVD GHOGRWHU SHU CDXVRU] ] D] LRQH DAD UP ERVDELDN 9D
SIHFMDWR FKH L IDWP DFL 1Q FOMMH &11 SRWRQR FRP XQTXH HWHWH DFTXIMIDW TXHWD
FOWILLFD] LRQH VHUH SURSUR DG DQWFLSDUH @ FRP P HUFLDA) ] D] LRQH GLP HGLFLOD@ SURUMDU SHULO
6HUY] LR 6 DQVIUR 1 D] LRQD® DQFRUSUP D FKHMD FRP SGMIVR QWAUGL YDOX\VID] LRQH



VX SUH ]RHUP ERUDELDW 4 XHWD IDFRO¥ GLDFTXIWR SHU UFDGH VX@ UHI LRQL H TXHWR D YROM
2 XQSWRE®P D SX* FDSIWIAH FKH DEXQLGLTXHWAP HGLFLOD@MDQR GLVSRQIELDLQ DEXQH UHI LIRQLH
QRQ LQ DAH LQ EDVH DA GLYHWH GLQDP LFKH GLELMQFLR UHJ LRQD®

/ VDAID KD XQD WD QRUP DVYD GL LQFHQWYL SHULOVHWIRUH GHL IDUP DFL RUDQL 6L SDUM GDAD G JH
%D@X] ] L FKH FRQVHQW D@D HQGD GL DOMFISDIH @ SUAVHQWD] LRQH GHOGRWHU SHU SUH ] R H
UP ERUDELOVE DG $,)$ JI¢ DOP RP HQVR GHERSIQIRQH SRUMYD GHO8+0 3 GHEX 0 $ TXIQGLLQ IDWH
GL DXVRU] ] D] IRQH &2 SRL @ GUJH VXL JIRWL SHU L IDWP DFL GL HFFH IRQD® UBNDQ] D
WADSHXVFD HYWHU GL FRP P HQDIH HWHQGR XQD YIFHQGD DEEDWDQID QRWD @ L WDWD
RJJHWMYDP HQW GL XQD WP SIMAFD SRFR IHDOMFD FRWUKIVD VX XQ SUHVXSSRWR QRQ GHOXWR
FRP SDMEL®! FRQ ®f LHDQ SRWMELDA GL JHWIRQH GL TXHWM SURFHGXWH 1Q RIQL FDVR FRQWHQWM
FRP XQTXH GL DQWFISDIH @ VRWRP MRQH GHOGRWIHU 8 QDAOW QRWP D P ROR P SRUDOW 2 @
GUJH GHO VX@HVEOXMRQH GDOSD\ EDFN SHUL IDUP DFL SHU®I P DIWIH WDIH XQ LOFHOWYR
WWMDOWR FKH EDQD®! SHUFK« TXHW IDLP DFL MQJ RDWP HQW JHQHWDQR | DWXUDW. FRQVHQXW. H
VRWRSRUDR D SURFHGXH GL USIDQR DYLHEEH SRWVR P HWHLH D UMFKIR @ @R SHWP DQHQ] D VXO
P HFDVR 9D GHWR FKH TXHWD HVEOXMIRQH UMD®H D XQ HSRFD LQ FXLLIDUP DFLSHU®! P DOWAH WDUH
HWDQR SRFKL P HQWH RJ JLFRP LQFLDQR D HWHUH SIXWRWR QXP HIRWL LOAMP D UHWID T XLQGL GHIFDVR

SHUFK« LOP DQFDVR USLDQR GD SDUM GHLWRMW GL T XHWIIDWP DFLILQIVFH SHUHWHLH FRP SHOVDVR
GD@B DOWH D] LHQGH J HOHUDQGR WQWRQLLQWALOH DOHWRH

/ XOWP DQRWP D2 ®@BUJH  GHO FRQ FXLDEELDP R FRWXIVR XQ QXRYR TXDGLR UH] RDVRUR
RW DQLFR VXLIDUP DFLLQQRYDWYL XQ MYRLR VX FXLDEEIDP R IQYHWIWR P ROR FKHUFRP SRQHQRWP H
SUP D VSDUH QHOQRWAR RUGIQDP HQWR 1Q XQXQIFD FRWQIFH SHU @ GHILQY LRQH GHAR WIVXV GL
IDLP DFR IQQRYDMMR FKH G¢ GLUWR DG DFFHGHWH DO) RQGR IDWP DFL LQQRYDWYL 8 Q HOP HOWR
P SRUWBQW VX FXL KR @YRIDVR SHWRQD® HQW 2 AQWRGX] IRQH GHED TXDMW GHID YWD FRP H
GIP HQVURQH GL YDOX\V] LRQH SHUL IDUP DFL SHU® P DIDWH WDH @ 1Q SDUAFR®WH DVSHWILFRP H 1O
IXQ] IRQDP HQVR VRFID® R @ FDSDFIW MYRIDAYD FKH VX SDVRMRI IH FLIRQIFKH SRWHEEHWR HWHUH
VHFRQGDW. P D FKH QH@ P DOWIH WDIH VRSIDWXWR TXDQGR FRGIFRQOR VRIJHWL JIRYDQL
DWXP RQR XQ SHVR P ROR UGIYDQWM

6X@DQGDP HQVR GHID VSHWD MDP R SDWDW GD P IGRQL GL HXWR D P LADWGL FRQ
XQLOQFIGHQ] D VX@ VSHVD IDP DFHXVFD VRVD®I VDOVD GDO D@  @XQD FURVFLVD LP SRUDQWM LQ
YD®RWH DAWROXVR FRHHQWA FRQ TXDQWR GIFHYR QVIDID @ SDUWFRMWP HQWA JHQHWRVD VX TXHWR
ILRQW / LQFLGHQ] D GHL IDUP DFL RUDQL GL FOMH & VXOFRQUXP R VRVD®! UHWD LQYHFH P DU LOD®!
TXDQGR @ FAOWLLFKIDP R 1Q IDVFID & SXUP DOWQHQGR & WIVXV GL IDUP DFR RUDQR VL VWDWID 1Q
J HOHUH GLWDWIP HQWFKH QRQ KDQQR XQ LP SDWR FRVERUMBIYDQWA VX @D WWHAD GHID VDO

8 QR WXGIR FKH DEEIDP R FRQGRWR WP SR ID KD HYIGHQ] IDVR XQ GDVR P ROR LOWAUHWDQWA
TXDQGR FKIHGIDP R D@1 D] IHQGH IDUP DFHXVIFKH GL SUHYHGHUH AP SDWR VX@D VSHVD QHLSUP LWH
DQQL GL FRP P HUFIDA ] D] IRQH SHU @ JWDQ SDUM GHL IDP DFL TXHWI SUHYIMRQL VL UYHDQR
SIXWRWR DFFXUDWA 1 HOFDVR GHLIDUP DFLSHU®! P DOWIH DH @ VSHVD HIIHWYDP HQWA UHI DADVD
QHL SUP L WH DQQL QRQ W GIMFRWD P ROR GD TXH@ SUHYMWD GDAI D] LHQGH / XQIFD HFFH] LRQH
WIXDUGD L IDWP DFL RUDQL FKH VRQR DQFKH LQQRYDMKL TXL TXDQGR LOIDWP DFR DULYD . UHI MAD
TXDWLXQ DFFXP X® GLSD] HQWLQ DWMAD FKH J HQHWD XQD SUAVD LQ FDUFR FRQFHQWIVID QHLSUP L
DQQLGLFRP P HUFIDA} ] D] IRQH LQ GHYLD] LRQH UVSHWR DOUHD®! DQGDP HQVR HSIGHP IRGRI LFR GHAD
P DOWD @ XQ IHQRP HQR FRQ XQ VXR VHO\R GDOSXQWR GL YIWD WDSHXWFR FKH WIQGH SRL D
QRWP D@ ] DULGRSR LOMY R DQQR

6X@ DWIYIWW GLFRQWR@R GH@DSSRSUDWA ] D LIDWP DFLRUDQL RWHIQI RQR G WIVKV GL LOQRYDVYR
QHO GHL FD\L @ XQ GDVR FKH YD ®WR FRQ DWHQ| IRQH SHUFK« SDUIDP R GL IDWP DFL FKH
DFFHGRQR DO) RQGR LQQRYDVINL LQ EDVH D FUMALL QHFHM/DUDP HQVA UHVAMMIL. SHQVDWL SHU UHQGHUH
VRWHMQIEL®! @ VSHWD FRP SGMAYD H FKH SRWHEEHR QRQ FRIGHH WWWW ®f VIXP DX
GH@OQORYDVIVIW UHD®IGLXQIDWP DFR 1HO  GHLFDMLFLVRQR DFFRUGL



GL P DQDIHG HQW DJUHHP HQWEDVDVL VX@RXVFRP H @ XQ WP D GHIFDVR DQFKH 1Q SIRVSHMED
0)1 SHFK« WIDP R WHOQWRGXFHQGR DFFRUWL EDVDW VX@ SHURWP DQFH FKH HWDQR WV
SWRI IHWLYDP HOWA FKIX\L ,0 GHL P HGLFIQD@ KD FRP XQTXH XQ WHI MAR GL P RQWRWDI J IR
TXIQGL ROWH DO SHUFXLLIOWHI IMAR @ REEQ DVRUR SHUGI JH F2 XQ XGMURWH GLIDWP DFL
SHUP DOWIH WDIH P RQIVRIDWDP [ViAl LHI DMAR SHULOFRQWR@R GHADSSWRSUDW ] D

1 HOMHQQIR LOWHT XIMVR GLIQORYDWYVE 2 WIVR UDJ J LXQVR SHUD® HQR XQLQGLFD] IRQHIQ ~ FDUL.@
UDJ LRQIDP R LQIDWISHULQGLFD] LRQH VWDSHXWFD @SHUXQ VRVD®! GL  IDUP DFLIQQRYDWYL / D VSHVD
a WDMDGL P LADWGLGLHXWR LQ FUHVFIVD GHO UVSHWR DO DEXQH GLTXHWM P ROIFRO

UHQWDQR TXHWDQQR DQFKH WD LSUP L IDUP DFL SHUVSHVD DWRO\VD D QYHER QD] LRQDB! @ QRQ

VR® LQ TXDQVR RUDQL P D FRP H FROWEXVRU DWROX\VL DA FURVFVID GHAD VSHVD IDWP DFHXWFD $

YHR FKH L IDP DFL RUDQL YDQQR LOFHQWVDW FKH WL UYRGRQR D SRFKL SD] IHQW. FKH UMFKIDQR

P DU LQDOW HFRQRP LFD FKH QH P LODFFID @ SHWP DQHQ] D VXOP HFDVR @P D 2 DOVHWIDQVR YHR

FKH VRP P DWIQMHP H LORWR [P SDWR VX@D VSHWD IDWP DFHXVIFD QRQ 2 DI I DWR WDVFXWDEL®! &LLFD 1O

W XDUGD CDUHD RQFR HP DVRRILFD HIO  LQGLFD] LRQLVX EDVH J HQHWFD

8 QD FRQUGHD] LRQH VXOFRQWAWR LOWAUQD] LRQD®! FKH WID FUHDQGR TXDEKH | LEUMD] IRQH UVSHWR

D@DUIYR GL QXRYLP HGLFIQD@ FRQ IOUMFKIR GLUMDUGL FKH SHUXQ SD] LHQWA FRQ P DIWD WD @
VSHWR XQ EDP ELQR FKH P DIDUWLQRQ SX DVSHWIDH D XQJR @ SRWHEEHWR DYHUH FRQWHI XHQ] H

P ROR VHUH LOIDUP DFR SRWHEEH DULYDWH LQ XQ P RP HQWR LQ FXL® FRQG LRQH FAQIFD QRQ @ Sl»

WDWRELB! $ XQ SXQWR P ROR GHIFDVR / ,\VIDXID KD WRUFDP HQW XQ FHWR UVDUGR UVSHWR DG DOV
SDHWLHXURSHL QH@IQWRGX] LRQH LQ FRP P HUFIR GHLP HGLFIOD@ GRYXVR D XQ VMMP D VDQIVIDUR H D

XQ FRQWWR UH] ROVRUR P ROR DUAFROWM.@FRVD FKH G DOMD SDUM FLDLXVID DQFKH D P DQUAQHH @

VRWHQLELDW GHOMMMP D RQHU H RQRU. 6VIDP R MYRWQGR SHUJHWILH FRQ WXP HOW.QRUP DVIYL
DSSIRSUDW (DFFHWR SWHFRFH VRSIDWXWR GRYH LOSD] LHOW QRQ SRWD GDYYHLR DVSHWDIH @ H

TXDQGR GIFR GDYYHIR QRQ @ GIFRIQP RGR G JHR

6L WD FUHDQGR XQD FHUD WQURQH D QYHAR HXURSHR UVSHWR DABi LQY LDVIYH LQ DWR VXOP HUFDVR
DP HUFDQR QH DEELDP R GLFXWR QHOMYR® 1 &$35 FKH UXQIVFH VKW B DXVRUVE FRP SHAQWLQ
+7$ H 1Q IMDJIRQH GL SHH]L H UP ERUDEIOW D QHMR HXWRSHR H @ WDWAIID FKH KR
DFFRP DQGDVR 2@ TXH@ GH@M FDXWAD® SHU QRQ HVSRUH J@ 6VIML P HP EWL L VHUY] L VDQWILL
SXEEQFL FKH P SHIQDQR UMRUH SXEEQFKH QRQ GHYRQR UVFKIDIH XQHVSRM] IRQH FKH FUHL
SWREGP L VRSIDWXWR DL SD] IHOW VBIDQL S XQ VWP D GD DIILRQVDIH D @YHAR HXWRSHR QRQ FRQ
IRWP X® DSSTFDEIQMQI RDWP HOWA GDLMQI RQBVIMP HP EWL' LYHUWH P X®WQD] LRQD@DP HUFDQH
VRQR UMDV QRQ GDOMQIR® P HFDVR VDADQR R WIGHVFR P D SIRSUR GDOP HUFDVRR HXLRSHR QHO
VXR FRP SBMR 6X TXHWR KR LQYWVIVR DAD FD® D LQ VIDQW. DQQL QRQ KR P DL YIWR XQ D] LHQGD
IDUP DFHXVIFD UQXQFIDIH YRBRQVUDP HOWA D IDUH IDIMXUDVR TXIQGL VRQR IIGXFIRVR FKH GRSR
TXHWID IDVH GL LQFHUM] ] D VXL GD] LH VX@D ) 1 @ GLFXL IWDQFDP HQW QRQ @ DQFRWD FKIDR FRVD
DFFDGW QHP P HQR QHJ @6VIVIS QM@ MVXD] LRQH VLWIELA ] HE

&2 VFXWP HOW LOWP D SIRSRWR GDL IIDQFHVL P D VRWHQXVR DQFKH GD QRL GL DXP HQVIDUH
COMDWEVE GHOFROWAWR HXURSHR DEEIDP R @YRUDVR VX XQD QRWP DD GLLQFHQWYL | VFDQ SHU®H
VSHUP HQVID] LRQLFAQIFKH FKH VHUH VRSUDWXWR D HYIVILH GHP RULDJ LD GLVSHUP HQVID] LRQL YHUR LO
P HUFDVR DUDWFR @ T XHG@R VRIOYHRR SUIREGP D Sl» GHID TXHWIRQH 0 ) 1 VXOOVR DP HUFDQR & 2

LQGXEEIDP HOW XQ P SDWR VXJ @ LQYHWMP HQW H VX@DFFHWR D@ FXWH HG 2 LOSXQWR GL YWD
HVSUHVWR VRS IDWXWR GDEB D] LHQGH IDUP DFHXWFKH H GDAD GRUR DWRFLD] LRQH GLFDVIAJ RUD

&2 XQD FRWD SHU FKH P LKD IWDQFDP HQWA LWVVR HWHUH WML GHVFUWL LQ XQ FHUWR GLEDWIVR
FRP H GHJ@ WWRFFRQL /R GIFR FRQ SDWRQH SHUFK« @R WRYR GDYYHR LQVRGHDEI® &2
VFXWDP HOW XQ SUQFISIR GL IRQGR GD FRQUGHWDIH QRQ 2 SHOVDEL® FKH LOP HUFDVR HXURSHR
GHEED FRP SHQVDUH ®f LOHI I LFIHQ] H RU DQL ] DVlYH GHOP HUFDVR DP HUFDQR 1 RQ FRQWAWR B VEHOM
GL7XP S RJI¢ GLWGHQ SUP D GLOXL GLYRGIUQHJ R] LDWH LSWH] ] LGLDEXQLIDWP DFL@DQFKH QRLQ@
QHIR] IDP R HSXWARSSR @ IDFFIDP R SXUHEHQH GD TXLLOQ SDUAM GHUYD @ ®RJ LFD



GH@D )1 0 D SHQWDWH FKH MIDP R GHJ @ VFURFFRQL® RJJHWIYDP HQWA LWIFHYIEL®! SUP D GLWXWR
SHUFK« QRQ @ YHIR H SRL SHWFK« 2 \HP SQFHP HQW LODFFHWIEL® FRP H GHWFU] LRQH / VD@D 1Q
SDWIFR®WH KD FHQWLGLUFHUFD GLDWRO\VID HFFHEBIQ] D H SUREDEL® HQWA QHADP ELVR GHI VDS IH
DYDQ] D KD XQ WUHQR GL UFHUFDVRU. FRV®DYDQ] DVR FKH SRWHEEH QHOJILR GL TXD®KH DQQR
SRUWDH VDS IH GD@( XURSD YHUR J @6VIVIS QI H QRQ LCFROWDUR

* @ HIHWL QHIDWYL GL TXHWD VWXD] IRQH @ DXP HQVR GHL SUH ]L UMFKIR GL GHIMAQJ \WFDUR
EHQHILFIR @@ DYHWA J L& VHOWIZ H VX TXHWR QRQ YRI QR HQWDIH ROWH SHU®! WDJ IRQLFKH KR GHWR
QRQ YRUHLHVSRWP LWRSSR P D SHQWR FKH & WH LUVID] LRQL B SLIRYHIHEEH T XDOXQT XH FRGBI D
GLDOMSDHVLHXRSHL &UHGR FKH LCP HUFDVR IDUP DFHXWFR J GRED® LQ SDUAFRMUH TXHMR FKH RSHWD
VXOP HUFDVR DP HUFDQR DEEID EIMRIQR GL XQD IDVH GL UDWHWIP HQVR GRSR TXHWD VRWD GL
GLFKIDWD] IRQH GL JXHUD WDSSUHVHQVVD GDA® )1 GL7WKP S SHU SRL YHGHWH FRP H HYROHW @
VWD LRQH

8 QD FRVD FKH WR FHUFDQGR SWDJ P DWFDP HQW GLIDUH LQGLSHQGHQWAP HQWA GDOIDWRR FKH VL WDWUL
GL D] IHQGH P X®QD] IRQD@ R QD] IRQD@ @ GIMAD] IRQH SHIDOWR VHP SWH Sl» MXP DD @2 GDWH
VXP HQW XD DA FRQVRFLDVA MIDXIDQH SHU JHWALH 1Q P RGR HIILFLHQWA TXHWR VFHQDUR B DVR
D@D )1 / V@D DYHYD FRP H IIRWH D@RFFKIHAR J @ DFFRWGLO ($ JHWIMVUDP 1WA UHI IMAL B DWW DO
UVXODVIR GHLWDWIP HQW. DFFRUGL SURI UMMYDP HOWA UGRWAL 1LQR TXDVLD FKIXGHUL WD LO H O

&RQ @ QXRYD UIRWP D GH@DI HY] LD GDO KR GDVR VHI XIVR DA UDWAYD] LRQH GL T XHW
DFFRUGL HFRQRP LFL FKH VHUYRQR DQFKH D WHQGHWH Sl» FRP SGMR SHUJ @ RWHUYDVRU HWHLOL @
SHOWR DL &) 2 J@®EDQ GHM P XOWQD] LRQDQ QHJ @ 6V 8 QW @ TXDQWILFDIH FRQ SWHFIMRQH O
IDAMXUDVR P HGLR GHLIDUP DFLVXCP HUFDVR WVDADQR

,Q HVAHP D VIQWAL SHULP DOIW/DULLQ ,VIBID LOFRQWAVR 2 MIFXUDP HQW P ROR SRUMAR &L SRWRQR
HWHUWH GLITHHQ] H 1D UHI IRQL @ SHQWR DB LHJ IRQL LQ SIDQR GLUHQWR R FRQ DOWH FUMFIW @P D
FRP SGMLYDP HOWA 1O FROWMWR UHJRODVRUR WVDADOR 2 DWROVIP HOWA IDYRUIHYR®! KR FRABUKL
D@HWMR FKH P L FKIHGRQR FRP H DEEIDP R IDWR DG DP P HWHWH DGD UP ERUDELOW FHUA
P HGLFLQD@ SHUFK« DOMRYH QRQ HVWRQR ®f WMMH WWG!I 9RUHL TXIQGL P HWALH LQ J XDUGLD
GD@HQIDW ] DUH WRSSR J @ DAMP L LQWAWQD] LRQD@ @ VHQ] D RYYIDP HQWA VRWRRYDOX\VIDUD. FDSIVFR O
SIHWMRQLFKH L&) 2 VIPXADQLGHAB P XGIOD] LRODQUFHYRQR GDOMYHAR HXLRSHR P D TXLSDUIDP R GL
UVRUH SXEEQFKH H ELVRI QD WDJ LRQDUH FRQ HWHP D FDXVIAM

&2 XQ DOWR WP D FKH P LDSSDWRQD P ROR (BUJ DVR DAD FRP XQLFD] IRQH 2 JJL ®f LQIRWP D] IRQL
YIDJ J IDQR DAD YH&RFIVE GHA XFH H YRUHL GILH DLP DOW DU FKH TXHWD YHIRFIW QDVFH VSHWR
DE@HWILR SHUJ HWALH ®f DVSHWIVIYH GHOP HUFDVR [LQDQ] IDUR Sl» FKH @ UHD®! GLVSRQLELAVE GLTXHL
P HGLFIQD®@ %4VRI QD TXIQGL YDOXVILH FRQ DWHQ] LRQH FHUL SLIRFDP L SHUFK« J @ HOW. UH) ROVRLL
TXDQGR YDOXXVBQR XQ P HGLFLQD®! @R 1DQQR HWHQ] LD® HQVA QHEIQWAUHVH GHLSD] LHQW. 3 HQVR DAD
GLVFXVWRQH IHFHQWA LQ FRP P MMRQH VXLIDWP DFLSHUGS QKHP HU FKH KD SRWIVR D XQD GHFIMRQH
@ H\D SXEEQFD VXOSRUD®! $,)$ @GLQRQ DP P HWHILH DA UP ERVDELDW TXHWLP HGLFLODD S
WIVD XQD GHFIMRQH P ROR FRP SGMD H VRIIHWD GHYR GLLH FKH SHWRQD® HQW KR YLWAXVR DQFKH
XQ FHUR WRQIRUWR SHUFK« LO SIDQR GL WIXSSR DXVRU]]DMKMR GL TXHWAL IDWP DFL HWD
GWDP P DWFDP HQW LQUXIILFIHQW 3DUIDP R GL XQR WXGIR VX SHURQH SHUGXH LQGLFD] IRQL
VMAWDSHXVFKH H WH VRWRWS L J HOHVIFL GL FXL CDXVRU] ] D] LRQH (0 $ KD SRL W XDUGDVR VR DEFXQL
IHQRVSL J HOHWFL @ XQR WXGIR FRQGRWR SHU P HVL FKH QHED WRUD QDVWWD®! GHE$ QKHP HU2

XQWP SR SUIHWRFK« QX@R VX XQ HQGSRIQWGLXQD VDD SMFRP HWIFD

&DSIVFR TXIQGLLIOGIVRUHQVIDP HQVR GHAD &6( QHOGLH QRQ DEELDP R GDW VX! | LELHQVI SHUYDOXVIDUH
TXHWID VDSID VX XQD P DOWAD FRP H G5 QKHP HUP LVDUHL DVSHWIVR XQ SIDOR GLWIXSSR Sl»
VROIGR FKH FL DVUHEEH SHWP HWR GL FDSWH Sl» WSIGDP HOWA VH DP P HWMLH R P HQR DD
UP ERUDELDW TXHWALIDWP DFL ,OP IR SDUHH SHWRQD®! DAQWAUOR GHAD &6( 2 FKH WH LOSIDQR GL
WIXSSR IRWH WDVR DGHIXDVR @ DYWHP P R SUREDEL® HOW DP P HWL &2 TXIQGL XQD
UHVSRQVDELOW P SRU/DQW D GHI @WIOXSSDVRUMD GLFKLYDOXVD T XHWIA WAWDSLH



GREEIDP R HYWLH QH@QWAUHWH GHL SD] LHQW. GL DIP HQVIDUH DOWFLSDVIDP HQW SURFDP L WRSSR
URERDQW. VXJ @ HIIHWI GHL WDWP HOW. $ XQD WDFFRP DQGD] LIRQH FKH P L SHIPP HWR GL GDH FRQ
XP [O¥ VH ®f VADSIH VRQR GDYYHWR XD SHU L SD] IHQW SUP D R SRL DUIYDQR FRP XQTXH D
GMVSRM]IRQH & FKH QH UMDUGD CDXVRU]JDJIRQH 2 TXDML VHP SIH XQ SIDQR GL WIXSSR
LODGHI XDVR @ QRQ VDQVR QHOGLP RWADLH [OWDSSRUR EHQHILFIR UMFKIR TXDQVR QHOGLP RWMADH 1O
EHQHILFIR FRQFUHVR SHU XQ VHUY] IR VDQIVDUR SXEEQFR S XQ WP D VX FXLWIDP R FHUFDQGR GL
DPDUH XQ SR CDWAFHAD GHAD TXDAV¥ DQFKH D QYH@R HXURSHR 9 LUQJ WD) [R



51QJWD] IR 8 QIDP R SHUAQQYMR SHU AP SHIQR LOWDQFDEL®! QHOSWRP XRYHUH LOGID®RIR FRQ ®
DAKX] LRQL H @ FX@XUD GHAD SHYHQ] LRQH 8 Q VDOXVR D WW L SUHVHQW.LQ VDD H D VWWILJ @ RVS I
LOXWL

/D JHWMRQH GHED VDO H GHOZ HODWH VL WRYD RJJL DOFHQWR GL XQD FUM. JGRED® WMAQURQL
JHRSROAFKH 1P P HQWD] LRQH GHAB FDWAQH GL DSSURYYLILIRQDP HQVR VKRFN HQHUW HVIFL H VSLOW
LQI @] LRQMAFKH WIDQQR P HWIQGR D GXD SURYD LELDQFLSXEEQFLH LOEHQHWHUH VRFID®! ,Q TXHWR
FROWMR @ TXHWIRQH QRQ 2 VR® TXDQVR VSHQGHWH P D FRP H GLIHQGHWH H RWIP 1] ] DIH @ VSHWD
\VDQWVIDUD WDMRWP DQGRM LQ XQR WAKP HQVR GLUHMAHQ] DH GLFRP SHVIMMW¥ QD] LRQD®! ' REEIDP R
IDU QRVAD @ FRQVDSHYR®{ ] D GH@P SDWR GH@ VDX GHOMQIR® VXOEHQHWHH GH@OWAD
VRFIHVE @ VDOXWA @ XQ YHIR P ROBSAFDVRIH HFRQRP IFR SHUFK« RJQL HXWR LQYHWAVR 1Q VDQIW
JHQHWD XQ YDERH DI J LXQWR 1LQR D TXDWUR YROM VXSHURWH @H Sl» LOQYHWDP R 1Q TXHWR VHWRUH
Sl»> RWHQLDP R RFFXSD] IRQH VSHWR GL DOD TXDAVW DYDQ] DP HQW QHAD UFHUFD H FRP SHWNW
HFRQRP LFD FKH D VXD YROD DIP HQVD T XHTDXVRQRP LD VWIDMWAJ LFD GLFXLDEEIDP R EIVRIQR

' REELDP R WIIRYDH @ QRWWD FDSDFIW¥ QD] LRQD® GL QRQ GLSHQGHWH GDA@HWWR GD SDWQHU
LQDI 1 LGDELD SHUMSSWRYYLI LRQDP HQVR GLSUQFLSLDWIVLH P HGLFLODQVSHWR HWHQ] LDQ.SHUVDOYDUH
YMA XPDQH H WIIRYDH @ QRWD I[IQHWD IDWP DFHXWFD SHU DIILRQVDH \KRFN J@REDQ H
FDP ELDP HQVLQHJ @ HT XLOE WL LOWAUDD] LRQD@ $ @R WAWR WP SR QRQ GREEIDP R GLP HQWFDWH FKH
® J IDQGLWDMRUP D] LIRQLFKHWIDP R YLYHQGR SRWRQR DQFKH J LRFDUH D QRWAR IDYRIH ® WIXSSR
WFQR@RJ LFR DSWH @ VWDGD DA» SHWRQDA ] D] IRQH H DA@DYDQ] DP HQVR GH@ WADSIH J HQHWFKH
P RGH@ FKH SRWHEEHWR WYRX] [RQDUH WKWXD® HOWA B WADSLH DULYDQGR D FXUDUH DAD WDGLFH
P DOWH FKH RJ J LVRQR | RQWA GLJ IDQGH SUHRFFXSD] LRQH

/ 8 QIRQH ( XWRSHD KD IDMR SLRSUD TXHWD GMXWD P XRYHQGRWL VX GXH ELQDUL @ SWRW| LRQH

VRFID®! H @ FRP SHIMMW LQGXWMD®! 6X@ VFID GH@HP HUHQ] D SDQGHP LFD @ LMANK] LRQL
HXURSHH SXQWQR D WIIRYDWH L VMMP L VDQWILL QD] IRQDQ @ DG HWHP SIR DMDYHUR 1H W
* HQHUDMRQ (8 FKH KD P SRWR XQD GLLH IRQH FKIDUD DOVHWRUH VDQWIUR GLI Vi ] D] LRQH

WRWP D GHLMMMP L SHUSUHYHQLLH XQ IXWUR FRADWR GLIURQWA D QXRYH HP HU HQ H ,OP HWDJJ IR

FKH YRUHL DULYDWH RJJL2 VHP S@FH QRQ F2 WIXSSR WHQ| D VDQIW QRQ F2 IXWLR VHQ] D
UHMAHQ] D VDQWDUD 6RQR FRQVDSHYR®! FKH @ MIGD GDYDQW D QRL QRQ 2 VR®R G IMDWYD H
QD] IRQD® P D FXOXW® HFRQRP LFD HG 2 XQD MLGD SIHQDP HQW HXWRSHD @ HG @ SIRSUR [Q
OXRJ KLGLFRQILRQVR FRP H TXHWID FRQYHOWRQ FKH VLFRWUXIMFH @ FXOXD



GH@ IFXUH] ] D H GHOEHQHWHUH IXWUR 9 LDXJ XUR GXH J LRUQDVM GLFRQI LRQVR LOWAQVR H I IXWKKRWR
FDSDFH GL J HQHWDWH T XH@ EXRQH SUDMFKH GLFXLQVIDID H O XURSD KDQQR EIMRIQR @H FKH J1¢
SRWHGRQR @ DIILQFK« TXHWD QHFHWIME VL WDMRLP L 1Q SRIMFKH VMKWXIDQ VHP SWH Sl» VRAGH
* D] LH D VXWAL H EXRQ SIRVHI XIP HQVR GHL@YRW



,R FLHGR FKH QVIDID TXDQGR UHVFH D P HWHUH LOVMHP H YIMRQH SROAFD FRP SHWAQ] D VFLHQWILFD H
DWROR GHL SD] lHQW DEEID ®f FDUM LQ WHJR® SHU JXIGDWH L SIRFHWL H WRQHWH XQ IKR® GL
GIDGHUKLS QRQ VR® D QYHAR QD] LRQD®I P D DQFKH LOWALQD] LRQD® 3 RWR SRWIDUH HVHP SLFRQFUHW.
YOXW QHED FRP P DMRQH FKH SUMMHGR @ GUJH WXAR WFUHHQLQ) SHGIDWIFR SHU GIDEHWA H
FHIDFKLD GHILQIVD GD 6 FLHQFH XQ HFFHEDIQ] D P RQGLD®! TXHD VXA@REHW VX FXLWDP R IDFHQGR
GD DSUSIWD SHU DO SDHVL HXLRSHL @ KR SDUMFLSDVR SLIRSUR QHL JLRUQL VFRUL D XQ HYHQVR D
%4 X[ HEBNV SHOVDVR SHUGDUH LQGLFD] LRQLDG DOW SDHWL. H QH VHI X1LE XQ DOVR GRP DQL 4 XHWR FRVD
WIQUIFD' &KH TXDQGR F2 TXHWR P | @ YIMRQH SROAFD FRP SHWAQ] D FIHQWILFD DVFROR GHL
SD| HQW @ SRMDP R WRAOHWH XQ WKR® GL BIDGHU H FUHGR FKH SRWD DFFDGHWH DQFKH SHU G
P DOWIH UDIH QH DEELDP R ®1 EDVL $ EELDP R XQD ®1JJH TXDGWR XQ SIDQR QD] LRQD®! XQ FRP VDVR
XQD UHW GL FHOWL XQ WSSRUR WIXWKXIDVR FRQ ®f DWRFLD] LIRQL XQD SUHVHQ] D [P SRWDQWA GL
UHI HIHQWDQFKH D @YHER HXURSHR &UHGR TXLQGLFKH FLMDQR VW\WH & FRQGL] LRQL

9LYIDP R XQ P RP HQVR SDUIFRMH SHWFK« FLVRQR P SRWDQW QRYIVE DA@RU] ] RQW ' REEIDP R
HWHUH FDSDFLGLP HWHILH LQ FDP SR TXHWR YD®RWH @FRQ TXHWR QRQ YRJ @R GLLH FKHVDP R DULYDW.
DAD VRX] LRQH GLVWXWWIL SIRE®P L P DQFDQR DQFRW GHLSH]| ] L H YD GHWR FKLDUDP HQW 0 D FUHGR
FKH SRWDP R DULYDIH SLIRQW D QRY\W¢ FRP H @ YDOX\WB] LIRQH FQQIFD FRQJLXQWD HXWRSHD FRQ
MXVSIFIR FKH WDSSUIHHOW GDYYHR XQD \HP SQIFD|[RQH @ HIP LODQGR SDWDJJL QRQ
DJ J IXQJ HQGRQH @H TXLLOB DUDP HQVR GHYH YLJ LODUH SHUFK« YHQJ D DSSQFDVD LQ P RGR FRHUHQW H
FRWMKXWIYR QRQ 2 SHQVDEL®! DULYDIH D XQD VWD] LRQH 1Q FXLF2 XQ SDWDJJIR HXUIRSHR SRLXQR
QD] IRQD® H SRLDQFKH XQR UHILIRQD®! 1 RQ 2 P DWAUD® HQW VRWHQLEL®! H GREELDP R MYRWDWH
SHUFK« TXHWR QRQ DFFDGD

8Q DOWR HBP HQWR IRQGDP HQVD® FRP H WL GLFHYD SUP D SDUDQGR GL GDW ®f P DOWIH (DUH
HWHQGR WDWH UFKIHGRQR SHU IRJD XQD WFDM® FKH MD VRYWDQD] IRQD®! HXWRSHD @ TXHWR 2
HWHQ] DB 1Q WALP LQL GL UFHUFD GL XD} ] R GHL GDW. GL UMW GHL FHQWL ' REEIDP R MYRWH 1Q
TXHQ@ GLLH| IRQH

&2 XQ XGOWP R DVSHWR FKH P L SUHP H P ROR DYHQGR DQFKH GHVSHUHQ] D GLH SUHMGHOW GL
UHJIRQH GRYH QRQ 2 IDFL®! J HWALH FHUM SUREGIP DAFKH TXH@R GHAHT X1V¥ VAULVRUD®! $ QFKH VX
TXHWR F2 DQFRIDD PROR GD IDH @ H PROR GD IDH WIQUIFD DULYDIH ILQD® HOWM
D@DJ J IRUDP HQVR GHL/ ($ D@DJ JIRUWDP HQVR GHAHM®IQFR GHI! P DIWIH (DUH H D@RP RJ HOHW
QHAD SUAVD LQ FDUFR H QHED FXWD VX WWR LOMUIVRUR 6RQR SDWDJ J LHAWHQ] LDQ



&WHGR FKH GREEIDP R FRRUGIQDUH H LQGLU] ] DIH J@VMRY L MXWIDQGR TXHWR P RP HQVR GL QRYLW
SHUSWHQGHWH LOP HI @R GD TXDQVR WID DFFDGHQGR D @QYH@R HXWRSHR P LJARWDWH FI' FKH DQFRWD YD
P LUGRWDVR GD QRL P D DQFKH SRUWDIH @ QRWAD HVSHUHQ] D @ FRQ L VXRL YDERU SRVIYL. @ SHU
FROMEXILH DOSWRFHWR HXURSHR H P DIDW DP ELLH DQFKH LQ TXHWR FDP SR D XQ WKR® GL
GIDGHUKLS HXWRSHD

* D] IH / D QEHR VXEIMR VR FKH KD XQ IP SHIQR P D ®f IDFFIR DQFRUD XQD GRP DQGD VX GLYHUH
TXHWRQLGLVDQWE SHUHVHP SIR LQ FRP P WRQH VLVURYD TXDMLVHP SUH OXQDQIP W @V GLVFXWH
WL DSSWRYD LOMHP H @P HQWH VX DOWH J IDQGL T XHWIRQL VDQIVIDUH V. DULYD DA FROWDSSRM] LRQH
Sl» IHURFH 6D FKH T XDEKH SUHMGHQW GLFRP P DMMRQH?2 Sl» EWDYR GLDOW"

4 XH@R QRQF2 GXEEIR

6FKHUJ LD SDUM QRQ?2 TXHWIRQH GLEWDYXWD @ UHDO¥ @ FKH @ VDQIW 2 XQ WP D FKH WJ XDUGD GD
YIFIOR ® SHWRQH FKH LP SDWMD SHVDQWP HQW VX1 GRWR YW H TXIQGL D YROM WL FDGH QHID
WAQVD] LRQH GLUDP P DWFD H EHFHUD GLIDUQH SURSDI DQGD VX WP LGRYH @ VHQMELOW 2 DOUAMP D S
XQ HURWH JWDYMMP R ' RYUHP P R DEWVKXDUFL SUP D GLWWR FRP H FIWVDGLOL D ULLXVIDUH T XDOXQT XH
FRQUWAWR LQ FXLV.@AJ D D FRGLGLFDYD VX WP LFRP H @ VDQIW ' HYR GLLH FKH QHQ &RP P MMRQH
$11DUW 6 RFID@ GHAD &DP HWD F2 XQ RMP R FQP D GL FRADERW] IROH FHWR RIQXQR P DOVHOH O
SWRSUH SRM] LRQLH ®f XV} ] D DQFKH VXOSIDQR SRAMFR P D XQ FRQVR 2 DYHUH XQD YIMRQH GLYHUD
DOWR FRQVR 2 FDEDH @ P DQR 1DUH SURSDI DQGD H VIDAYROD SUDFDUH P MAILFD] LRQH R EXJ IH @FKH
2 P ROR Sl» JWDYH

3RWR IDUH GLYHUL HVHP SL GL SLRYYHGLP HQW [P SRUBQW VX FXLF2 WIMVD VRVD® FRQYHU HQ] D @
®U JH VX@REQR RQFR®JLFR DSSURYDVD DAXQDQIP W FKH KD IL.QD® HQW FDQFHEDVR XQR WU P D
FKHJQH P DOW GLWP RUH VXELYDQR @ GRSR DYHUFRP EDWXVR @ P DOMWAD L. WRYDYDQR SRL D
GRYHUFRP EDWHLH FRQ XQR 6 VIVR FKH QRQ SHUP HWHYD GRUR GLDFFHGHUH D XQ SUIHWIVR S DUAMFLS DUH
D XQ FRQFRUR DGRWIDH XQ EDP EIQR FRVH GDYYHR DWXWGH ,Q TXHOFDWR DYHYR QRP LODVR XQD
UHDWIFH GL P DIJIRWDQ] D CRQRUHYR®! 0 DURFFR [ILP DVIDUD GL XQR GHL SWRYYHGIP HOW. H XQD
(HDWIFH GL RSSRM] IROH CRQRUHYR®! %RWFKL ILLP DVDUD GL XQ DOWR MDP R DQGDW DYDQW.
VSHGLVDP HQWA H MIDP R DULYDW DOUVXOIVR &HGR FKH @ EXRQD SROMFD GRYLHEEH P HWILH GD
SDUM @ FROQAWDSSRM] LIRQH GL SDUM VXLWAP LVDQIVDU @ SXUARSSR TXHWR QRQ VHP SUH DFFDGH H
DWIMDP R VSHWR D TXHWR SR GLVSHWIDFR® ' LSHQGH GD FIDVFXQR GHJ @ DWRULQ FDP SR P D
FUHGR GLSHQGD DQFKH P ROR GDLFIWBGLOL GRYUHP P R WIXSSDUH XQD VRWID GL DOVMFRUS L FRABMANL
FKH FLDERQVDQLQR GD TXHWR SR GLSUMEFD

6SRVR SHUHWIP HQW TXHIR FKH GLFH + R TXDVLXQ LGXMRQH VX DEXQLI WDQGLWP L@H @ VDQIW 2
XQR GLTXHWI IRUH @ Sl» JUWDQGH LQIIDVKWKLD VRFID® GL XQ SDHWH LOVHP H DA GUHVD H DAD
WFXWH ] D @FKH VH SRWAWLDYHWH XQD EDFFKHWID P DJ IFD FKIXGHUHLRSSRM] LIRQHH P DJJIRWDQ]| D 1Q
XQD WRQ] D 1LQFK« QRQ WRYDQR XQD TXDGWD VXL J WDQGLWAP L H QRQ @ IDUHL XVFILH 1LQFK« QRQ FL
UHVFROQR 5 HWID XQ LAXMRQH SHUT XH@R FKH GLFHYD G



1 RQ D FD\R @ FRP P DMMRQH WLFKIDP D $1IDW6RFIDQ H LOVXR FRUIH EXVIQHW?2 @ \DQW¥ SLRSUR
SHUFK« 2 @ Sl» J WDQGH LQI DWAKWXLD VRFLD® GHOSDHWH LOSL» J WDQGH HBP HQVR GLFRHMRQH 6H
P DQFD @ \VDQIW P DQFD WWWR @DEELDP R YIWR FRQ LO&RYIG

( RIJL GHOHWR @ SUP D SIHRFFXSD] IRQH GHJ QVDADQLQRQ? Sl» LODYRWR FRP HWRUFDP HQWA 2
VHP SLH WDVR P D @ VDOX\W ' RYUHP P R GDYYHWR P DXWDLH TXHWID FRQVDSHYR®Y ] D HG HWHUH
FRQWHJ XHQW QRL QHOQRWAR SLFFR® FHUFKIDP R GLSUDWFDUR RJ QLJ LRWQR

* D] IH J W] lH DOSUHMGHQWA &DSSHADFFL $ EELDP R IGHD® HOWA GLYLR TXHWID VIBYR® LRVRQGD LQ
XQD SUP D H XQD VHFRQGD SDUM ,QVBQVR FKIHGR DG $ QQDAMD GLVRUDDIH TXL @2 WIVD XQ SR
WVBQ] IRVD @ UFKIDP IDP R VXEMR LQ FDXVD &KIDP R DQFKH 1 RYH@D / XFLDQL GHOO () $QGUHD
0 DUFHOXWLGL,632 5 ,ViDX® 5RP H&KDSWU H) WDDQFHVFR 6 DYHUR 0 HQQIOLGH LOIWALR GHID 6 DXV
$ QDD IQVIBQVR GXH EDWXW D FDGBR VX@ GXH UHD] IRQLFKH DEELDP R DSSHQD DWRODVR FKH FL
RIILRQR P ROUVSXQWGLFRQILIRQVR

S FKIDWR FKH QQWAUHWH GHLSD] LHQW2 DFFHGHUH D VWKW B LQQRYD] LRQLSRWELR QHOP LQRUWP SR
SRWELI® @FRP H \LID D QRQ GLUR $ OVHWBQVR FKIDIR @ FKH YRIADP R FKH L WDWRP HQW. D FXL
DFFHGIDP R MDQR MFXW ( DOWHWDQVR FKIDR 2 LOWP D GHAD \RWHQLEIMN GH@QWAR MMP D
VDQMDUR VADQR HG HXWRSHR 1 HAD VIDYR® LRVRQGD SUHFHGHQWA KR J ¢ SDUDVR GHEIQLT XIW FKH
Fa D @QYHER HXURSHR QHADFFHWR DLIDWP DFLH DA FXUH CDWIMAAQ] D VDQIVIDUD WDQM LRQVIDIHLD 2
QDVD SIRSUR SHUUGXUH TXHWR GLYDUR H QVIXID 2 XQR GHL SDHWL Sb» DWDWIXL LQ ( XURSD GD
TXHWR SXQWR GL YIMD SHU WWR TXH@R FKH KD VSIHIDWR SUP D LOGRWRU 5XWR ,Q MOQWM.
GREEIDP R P HWHH VRWR VWHW TXHWR VMAMP D SHUFDSILH GRYH WD LOSXQVR GLHT XIQEUR VHQ] D
SHU UQXQFLDUH DA VDO GHLFIWDGLOL



,OVDWR QHGR WIJ QR 2 WIVR MQFLDVR &RP LOFHUHLGD XQD QDUIDMAD FKH YD FRUHWID P L2 SIDFLXVD
® SWRYRFD] IRQH GHOGRWRU5 XWR FKH L2 YIMEL® HQW XQ SR DOMIDVR @H LQ HITHWI LQ TXHWR

P RP HQR KR DQFK IR @ VHQWD] LIRQH GL HWHWH TXDW. EDWRQDW SHUHWHUFLFRP SRUBMIEHQH ,0
VWP D ,VBID H Sl 1Q J HQHWD® LOAMAP D ( XIRSD @P D VRSIDWXWR T XHER MDADQR FRQ LOHW] R

VDQIDUR QD] LRQD®! SXEEQFR H XQLYHWDMMEFR @2 FHWIDP HQWA XQ VMMP D GLSUHIIR LOIDWR FKH

WD UXVFLVR D J RYHUDUH DWADYHUR @ FRQWDWI] LIRQH SUH] ] LIDYRIHYRQ@ 2 J1¢ GLSHUW« XQ YD®&RWH H

WWR TXHWR DYYLHQH LQ WDVSDUHQ] D @FKH 2 DQFK HWD XQ YDRUH 7XWLT XHWLHBP HOW.GL YDBRWH

RIJLVHP EWDQR TXDVL VRWR DWFFR SHUFK« FL P HWRQR LQ XQD SRM] IRQH GL GUILFRO¥ $ P H

SIDFFIRQR P ROR ®I MIGH H SHQVR FKH RJ QLGLILFR®¥ FRQWAQJ D LQ Ve GH@ RSSRUXQWE IRUH 2 1O
P RP HQVR GL FRUHJJHWH XQD QDUDMKD FKH QRQ FL IDSSUIHHQVD SHUFK« VXOSIDQR VFLHQWILER

SWRGXFIDP R VDQWIMP D FRORWHQI D @ L QRWAL UFHUFDVRUL H L QRWAL FHOWL GL UFHUFD VRQR

P SRUBQAMP L QVIDXAD @ UFHUFDVD SHUM TXDAMW FRQ FXL YHQJ RQR FRQGRWHM ®f VSHUP HQVID| LRQL
FOQIFKH $ XQVMMP D YIWXRWR QRQ SRWIDP R HWHWH P HWLLQ Gl LFR®¥ SIRSUR SHUT XHWR

4 XHWR WJ QULFD FKH DEEIDP R WWWILJ Q\WKXP HQW WIDP DWAQD DEEIDP R YMWR TXDQW.QH DEELDP R
4 XH@R FKH FLP DQFD IRUH 2 XQ JRYHUWQR XQWIDUR GL TXHWL VAKP HOW. @ UXVFLLH D P HWIUD D
IDMRUFRP XQH D |DUH QWAL 3 HUT XHWR QRQ FLHGR FKH LOSIRE®P D VD VR®R @ T XD GLUVRUH
HFRQRP LFKH $ 00 LQMMUR GH@ FRQRP LD FLFKIHGIDP R VSHWR 1O) RQGR 6 DQWIDUR 1 D IRQDG! @&
GLFRQR W 2 1Q FURVFIVD 2 XQ LQYHWIP HQVR LP SRWIDQWH FKH LOVMMP D SDHVH WD IDFHQGR @P D
QRQ VHP SIH @ TXDQWM HFRQRP LFD 2 @ VRO LRQH 3REDEL® HQW @ VRX] LRQH WD DOWRYH 1Q
XQD FDELQD GLUHJID Sl» IRUM 1Q XQIGHQWAY Sl» GHILQVD H VRSIDWXWR LQ XQ( XURSD FKH GHYH
ILOD® HQWA DWXP HUL® SURSUH UHVSRQVDELOVE

' HYR HWHWH IQFHWD @H TXL KD J1¢ 1Q SDUM DOVWFISDVR @ SWRYRFD] IRQH GLSUP D DQFKH VH RWD
VRQR DOO LQIMMR GHEY FRQRP 1D $ QQDAMD P LFRQRWH GD DQQL KR JLLDVR GLYHUADP EM. P D @
VDQIVE @ WIVD @ P LD FDVD SHU YHQWFIQTXH DQQL 6SHWDYR FKH LO&RYIG FL DYHWH LQVHI QDVR
TXDBFRWD SHUFK« FL KD JI¢ P HWR GL ILRQW D P ROM GHI FUMFIW FKH DIILRQMDP R RIJL
P RWMDQGRFL ® GHER®]]H GHOMMMP D 2 WD DIILRQUDP R XQD VHFRQGD MIGD H SHQWR FKH
GREEIDP R FRJQHH CRSSRUXQIVE GL IDUIH MMP D 2 VHP SUH Sl» IP SRUDQW QRQ MYRWDIH SHU
VQIRQ M@V @IDWP DFHXVED LQGXWMD GHRVSHGDA] ] D] IRQH @ FRP H VH IRWHLR LOWAUYHQW, VRO,
WD GRWR



( @ GIFR YR®IQUHLL SLIRSUR QHOFRQWAWR GL 8 QIDP R UQJ WD IDQGR $ QQDAMD SHUAQYIVR H SHULO
OYRWR FKH WROH 3HQWR FKH & P DIWIH DIH SIRSUR SHUFK« IDIH MDQR SUH| [RVH FLIQWHI QDQR

P ROR SHUFK« Sl» GL DOMH SDVR®RJIH P HWRQR LQ OXFH ®i GLILFRO¥ GL LQGIIGXDIH LOSHIFRUR

FRUHWR 3HULOSD] LHQW! LDLR @ FR\D Sl» FRP SQFDVD QRQ @2 VDQWR @ FXWD TXDQVR DULYDH DAD
GLDJ QRWL FDSILH FRVD J @ WD VXFFHGHQGR 2 VSHWR LOSUP R YHR SIREGP D 61DP R WM. EWDYL

FRPH MMMP D D FRWMKXUH IlQHH WP SWH Sl VRAGH @ H TXHWR 2 P HUWR DQFKH
GH@DWRFID] IRQMP R SHQVR SIRSUR D8 QIDP R 2 @ VIQWAVLGLXQ YHUR SDWR VRFLD® | LD IMANK] LRQL

HQW UH] ROVRUW. DWRFLD] LRQMP R H SD] LHQW 8 Q J IRFR GL VT XDGW FKH YD ROWH @ VHP STQFH FXWD

SHUFK« FRQ 8 QIDP R DEEIDP R VFRSHWR TXDQVD UFHUFD SXEEQFD YHQJ D IDWID VX@® P DOWAH WDUH

VDQWAMP D SHUFK« @ P DIWD WDWD ROWH DAD FRP SRQHQW HP RVYD GL @YRWDH SHUFKLVSHWR L
VHOWE VR®R 2 DQFKH XQD IRQW LQIRWPP DD SUH| LRUMMP D SHU® WFIHQ] D @ GDOWR UXVFIDP R D
FDSIWH P HFFDQIVWP L JHQHWD®@ GHOMMAP D S DR TXIQGL SUH IRVR @ GIFR VHP SWIH S DQFKH

QDWILD® HQWA XQ J IDQGH VDFULLFIR SHULOSD] LHQWA SHULVXRLIDP LODUL SHUFKLJ QWD LOVRUOR

0 D SWHQGHUA FXWD GHOSD] HQWA FRQ P DIMWD WDWD 2 XQD ILAHWD FKH YD GDAD GLDJ QRVL DAD FXWD
D@DWIMMQ] D GHOSD] LHQW 1LOR DEDWIMAMQ] D DOFDUHI LYHU 6 HUYH T XLQGL XQD FDELQD GL UHJ 1D Sl»
IRWM FKH IROH SX DIXVIDUFL SLRSUR 1Q TXHWR P RP HQWR GL GLILFRO¥ D UP HWHUFLLQ P RR @
FDELQH GL UHIID DSSXQWR H QRQ ARV @ GRYH LOSIRE®P D QRQ VRQR LIRQGLIQ V&« P D FRP H @
JHWIDP R UVSDWP IDIH GRYH FLVRQR GXS@FD] LRQL GRYH WL.SHUWGH WP SR ) RUWH QP SHIQR Sl» |RUM
FKHP LDVSHWR LQ TXHWR P RP HQVR GLGLLILFROY¥ @ VHUDUH B 1.0 H WRYDUH VRO(] LRQLRW DQY] ] DVIH
@SUP D DQFRW FKH QXRYLIDWP DFL VROX] LRQLRW DQLJ ] DVYH P LJ QR @SHUFK« 2 GD @FKH DULYDQR
® UWRUH TXDQGR VHP SAILFKIDP R ®1 SUIRFHGXH DXP HOWDP R DQFKH ®f GLVSRQIELDW FRQ XQ
GRSSIR YDQVIRJ J IR SHULCFIWDGLQR

* D] lH @WDYR GDYYHWR W GMMQGR VX TXHIR FKH GLIFHYD 6H QRQ VDSHWLFKH @YRW DOO () DYUHL
SHQVDVR |RWH WWDOR VHQVR SDUDH GL VXSHWDP HQVR GHL MRV I1Q GD TXDQGR HWR EDP EIQR
FRP HFUHGR P ROLT XLSUHVHOW.

$ XQ DXJ XUR FKH FUHGR FRQGLYIGIDP R WWL.@P D \DSSIDP R EHOH VHQ| D SUHQGHUFLIQ JULR FKH

WDJ [RQDIH SHUM@®V MJ QULFD 1Q SUMFD FRQWRADH @ VSHWD YRFH SHU YRFH ,Q TXHWAL DQQL 1Q
VDQWMP H RFFDMRQL KR VHQWR USHWAH GDJ @ DGGHWIL DL @YRU FKH ELVRI QHUHEEH VXSHUDWH
TXHWR DSSWRFFIR XQD YROD SHUWH



4 XDQVR GLFHYD @ GRWRUHWD / XFLDQL VHJI XH XQ SHUFRUR DYYIDVR UHD® HQWA J1¢ GD GXH WH DQQL
XQD FRADERW] IRQH SUIRDWIYD H IIXWXXRWD DQFKH 1Q VAP QL GL UMRUH P HWH LQ FDP SR IWD
0 LQMMR GHID 6DOXWA H 0 () $ USWRYD GHO IDMR FKH SDUDQGRWL FRQGLYIGHQGR GDW H
IQIRWP D] IRQL SRWBQGR ® HYIGHQH H GLFXWQGRQH LOVMHP H MDP R UXWFIM. QRQ \R® D
LQFUHP HQVDWH 1Q P RGR WLJ QULFDVIAR LO) RQGR 6DQIVIDUR 1 D] LRQD® P D VRSIDWXWR D RWHIQHH
GID®RIDQGR FRQ OO0 () UMRUM P LD SHU LOWMUYHQW. SURWIDUL. @ DQDA ] DQGR L IDEELMRI QL
LQGLYIGXDQGR ® SURUW 4 XHWR SHUMD SUP D YROD QHI @XGWP LDQQL FLKD SHP HWR GLVXSHUDUH
® @IIFD GHL MRV GRYH SUP D WL GIFHYD \HP SQFHP HOW DWHQ|IRQH FUHVFH @ \VSHWD
IDUP DFHXVIFD TXIQGLQRQ MLSX™ IDIH RJJL IQYHFH FRQ LOVXSSRUR GH@B UMRUMH GHOO () M2
DULYDWD GILH V®SX" FUAVFHH @ VSHWD 1Q TXHWR DP EMR SHUFK« D ILRQW GLTXHWR DEELDP R
XQD UGX] LIROH GLFRWILQ XQ DOVR @WLDJ IRQD FIR: \XOSHUFRUR FRP SGMAYR S (DSSIRFFIR FKH
DEELDP R DGRWIVR DAXQWALQR GHOO LOIWAR 11Q GDAQL IR GLTXHWR P DQGDVR YDARU] ] DIH QRQ @
VIQJ RD SUHWI] LRQH R @ QI RD VFQRERJ LD P D LOSHUFRUR GHCSD] LHQWA

1 H DEEIDP R GIMFXWR GL IHFHOW DQFKH 1Q XQ DOVR FRQYHJQR DOO IQIMMR GHE@ 6DOXW D
SIRSRWR GHL /($ CREIHWWIYR GIFKIDUDVR MD GDO P IQMAR MD GDIQ@ XIIIFL 2 SUWHYHGHWH
DJ J IRUQDP HOWP ROR Sl» |HT XHOW @RJ QLGXH DQQL VH QRQ RIQLDQQR H LQ DEXQLFDV. GRYH O
HYLGHQ] H VROR |RUAL DYYLDUH CDJ J IRUDDP HQVR DQFKH SUP D 1 RQ HWD XQD SUDWL FRQ\RAGDVD LQ
SDWDVR RJJL® WIDP R IDFHQGR H SXUFRQ TXDEKH UVLGER @$ QQDMD & VD EHQH @CDYHUDYYLIDVR
TXHWR QXRYR SHUFRUR FUHGR D IRQGDP HQVD®

6XOILRQWM GH® @H WFLHQFH DAOQWIOR GHOO LQMMIR DEEIDP R FRWMMXIMR FRQ XQ GHFUHWR
VSHFUIFR XQ JWXSSR GL @YRWR VX@D )1 DEEIDP R JI¢ FRP SGMMVR (DQDAM H SUMVHQVDVR DO
P LOMAR ® GLYHUH SUIRSRWH DYYIDQGR DQFKH XQ LOWAURFX] LRQH FRQ LO0 () 100 ,0 ,7 100 LOMMWR
GHI@( WHLL' D TXHWR @YRWR HP HU H FRQ IR D GHWLJ HQ] D GLFRWIWXILH DQFKH SHU®! @ H VFLHQFH

XQD FDELQD GL UHJ 1D LQVAWP LQIMUD® FDSDFH GLVXSHWDWH J @ RWFRQ GLFXLWL.2 GIFXWR &UHGR

FKH LOP RP HQVR MD SWRSIJIR F2 WIDVMR XQ FDP EIR GL SDWDGLIP D DFFHWIVR RWP DL D QYHQR
FHOWD®! @0 LQIWALR GHAD 6DXW 0 () H DOV @H DQFKH ® UHJ LIRQL WIDQQR SDUMFLSDQGR P ROR

Sl» DWIYDP HQWM UVSHWR DOSDWDVR

8 Q HVHP SIR QRQ ®UJ DVRR DI P DOWAH WDUH P D XV SHUFDSLLH FRP H2 FDP ELDVR (DSSWRFFIR ®
VFRUR DQQR ®f UHJ IRQLFLKDQQR P RWADVR LUVX OVLGHD UGX] LRQH GHLUFRYHUL RWHQXVD



JW] H D XQ 1LQDQ] IDP HQVR VSHFLILFR SHULOYLLXV UMVSLLDVRUR MOQFL] ID®1 ' LILRQW D XQD UGX] LRQH
GHO  GHLUFRYHLL LOD () @DQFKH VX QRWD UFKIHWD @KD FRQFHWR UVRUH DI J IXQUYH SHUFK «
® HYIGHQ] H P RWUDYDQR FKH D ILRQW GL XQ @HYH DXP HQVR GHAD VSHWD IDP DFHXVED FHWD XQ
YDQVI2J J IR HQRWP H SUP D GLWWWR SHUL SD] LHQW. LQ VAP LOL GL VDOX\W H TXDOVW GHAD YD H SRL
DOQFKH LQ VAP QL GL UGX] LIRQH GHL FRWILFRP SGMAYL 6HJ XHQGR XQ DSSWRFFIR + 7$ EDVDVR VX B
HYLGHQ] H H VX@1 SURUW VLIQYHWH LQ P RGR P LLDVR H LOWMAP D GLYHQVD Sl» Hi I LFLHQWA

$ QFKHVX@D ) 1 \LID VSHWR LOFRQILRQVR FRQ CDFFRUGR WDJ J LXQVR QHCE HI QR 8 QLVR | WD 6VIVIS QUIH
VIMWMP DEUMDQQIFR P DO GLFL FKH?2 SUHYIMR LQ TXHADFFRWGR 1Q ,VIDID QR DEELDP R J ¢ IDWR
H ® WIDP R SRUDQGR DYDQW. &L VRQR DOML SXQW. VX FXL GREEIDP R MYRWH GL Sl» @ XQR SHU
HWHP SIR W) XDUGD ®i WP SIMAFKH GLDFFHWR H VRS UDWKWIR GHVIALRI HQHIME GLDFFHWR DB FXUH VXO
WAUMRUR FKH QRQ 2 DFFHWREL®! $,)$ KD IDWR LOVXR @YRWR UGXFHQGR L SIRSU WP SLIQWAQL H
QRQ FLHGR VL SRWD IDIH P RGR GL Sl» VX TXHOILRQWA LOYHIR SLIREGP D VRQR ®f GUIHHQ H GL
WP SIMAFD D QYHQR WHI IRQDB! $ BXQH LHIIRQLUVSHWIDQRL R JLRUQLSUHYIMAZ DOVH DULYDQR D

JIRWL $ @FKH ELMRI QD LOWUYHQULH HG @ @FKH WIDP R J ¢ LOWAWHQHQGR @MD$,) $ MD LO
0 LQMMR DQFKH DWMDYHUR OXI1LFIR WDFFLDEI@A IDUP DFL H GIVSRMMEL FKH KR DWIYDVR FLLFD XQ
DQQRHP H ] RID FKHFLSHWP HWA GLLQGLYLGXDUH B GLIIHHQ] H UHI LRQDQ.SL» P DUFDVIA H VHI QDOUDH
D@ WHIIRQL QRQ LQ P RGR SXQMAR P D FHUFDQGR GL FDSWUH LOSWRE®P D H VH SRWEL®
VXSSRUDUB! VSHWR EDWID DSSTFDIH FRUHWIP HQW @ QRUP DVIYD J 1¢ HVMAQWM

3HUTXDQWR WJ XDUGD LOSD\ EDFN LODMYRR IDWR QHJ @ DQQLFLKD SRUMDVR DO 105 HI QR 8 QIR KD
DSSHQD QHJR] IDVR XQ DFFRUGR SHUVFHQGHUH DO P D SDUAYD GDO P HQWH QRL SDUADP R
JI¢ GDO TXIQGL LOSHIFRUR GL DYYIFIQDP HQWR @ GLYHUR $EEIDP R DQFKH LOWRGRWR DO
WKP HOW. @ SXU FRQ YIQFR@ GL 11QDQ] D SXEEQFD P ROR WMQJ HQW. H VDSSIDP R FKH & WHAWR
P LOIMAR * IRUHWMIQRQ DP D SDUAFRDWP HQW @R VWKP HQVR GHOSD\ EDFN @FRP H QQQDPDP HOWR
GHOMWR GLVSHVD IDUP DFHXWWFD QHAX®IP D ®1 J H GLELDMQFIR IHP R GDP ROUWMP LDQQL FKH DXV
D UGXWH AP SDWMR 6L SX @YRWWH DQFRWD VXOIRQGR GHL IDWP DFL IQORYDVIYL H VX VMAKP HOW.
DOWLODVYL LQ DWIHMVD FKH L YLQFRQ GLILQDQ] D SXEE@FD FRQVHQVDQR GL DB J HULH XGHURWP HOW LO
SD\ EDFN

$ FFDQVR D TXHWR FLVRQR ®i WIRWP H RW DQY ] DMH 1Q 3DUDP HQVR VRQR LQ GMFXWIRQH SLRSUR 1Q
TXHWR SHURGR @ GH®U D RVSHGD®! VIMUVRUR @FKH SXQVD D J DUIDQWH XQ DFFHWR Sl» WDSIGR DB
FXWH LOSk» SRWELB! YIFIQR DOXRIR LQ FXL YLYH LOSD] IHQW TXLQGL VAUMRUR H GRP LFLIR @H @
GHBUD VXA WRWP D GH@ SIRIMMRQL VDQMDUH &2 WIVD XQD GMXWD XQ SR GIMRWD GHD
SUIRSRWI VXJ @ RVSHGD® GL WJ R @YHAR QRQ LI QULFD VRUQDIH D XQ P RGH@R RVSHGDIRFHQWEFR
DQ| L LOFRQWDUR @ LQGLYIGXDIH XQD UHWA GL RVSHGDQ GL UGHYR QD] LRQD®! SHU J @ LOWAWHQW. GL
HFFHEBIQ] D UGXFHQGR LOUFRUR DAD P RELOA VDQIVIDUD P HQWH VWWAJ @ DOV LOWAYHQW YHQJ RQR
VSRWIMVHP SUH GLSL» YHUR LOWUIVRUR H LOGRP LFIIR $ EELDP R TXIQGLJI @ \WXP HQWQRWP DL
H DSSWRFFIR 2 GDYYHWR FDP EIDR @ ® VRWRAQHDYD EHQH DQFKH @ GRWRUHWD / XFIDQL @
VRSIDWXWR LQ AP LQL GLHYIGHQ] H IDEELMRI QL LQGLYIGXD] IRQH GHAB SURUVE H XWD) ] R GH@* 7$

FKHWDP R P SIHJDQGR VHP SUH GLSL» DAIQWAOR GHOO LOIWMLR SHUWKWH B GHFIMRQL OF 7$ QRQ
LI XDUGED VR @ YDOX\VID] LRQH FRWR HiILFDFLD GLXQ IDUP DFR R GLXQ GLVSRMMIR P HGLFR P D DQFKH
DOWH GHFIMRQLGLMMAP D



3UP D GLDQGDH GD $ QGUHD 0 DUFHEX\L XQD GRP DQGD D) IDQFHVFR 6DYHUR 1Q XQ P RQGR LGHD®!
VH WX SRWAL VFHI@HWH WD P HWMUH GLHFL P LODWGL DI J LXQVIVL VXO) RQGR 6 DQIVDUR 1 D] LRQD®
RSSXUH UHDA ] DUH @ URW DQY ] D] IRQH FKH KDLLQ P HQWA FRVD VFHI QHUHWL

" ILHL FIQTXH P LODUGLVX@D URW DQY ] D] LRQH

1RQ 2 XQ FDWR L FRQW @ DEELDP R IDWI 3HU URUW DQL ] DLH EHQH WWR LOVMMP D @ DEELDP R
DSSHQD FKIX\R FRCP IQMAR @ ER] ] D GHOQXRYR 3 LDQR 6 DQWIUR 1 D] IRQD® @VHURQR FRP XQT XH
UVRUH DI J IXQWVH H VX TXHWR VLDSULE XQ FRQILRQWR FRQ LOO () / H UVRUH GD VR®I QRQ EDWIDQR
VHUYRQR DQFKH SHUIDUIXQ] LRQDUH EHQH LOQXRYR P RGHAR RU DQY] | DR

9RGMR VR®R DJJIXQIHH XQD FRWD SHU QRQ DYHU GDVR XQ P HWDJJIR VEDIADWR L MRV VRQR
P SRWIQW DIXVIDQR D SURIWDP P DUH H D YHWLFDUH @LOSWRE®P D2 QRQ IHP DUL@P D J XDUGDUH
DQFKH QQVAFRQQHWLRQH 1D MRV SHUFK « LQVRUDR DOSD] LHQWA FRQYHL RQR VDQWDP EMIGLYHUL HG
a @ WRPPD GL TXHWI D IDH 1O EHQH GHO SD] lHQW 5DJIRQDIH SHU M@V 2 XV SHU @
SWRIWP P D] LRQH H LOJ RYHUQR GHOMMMP D P D QRQ FLWL.GHYH IHWP DIH @

* IXWR YIWR FKH F2 ) IDQFHVFR 6DYHUR @ QH DEEIDP R SDUDVR DQFKH WIDP DWIQD VXOWAP D GHL
GDW. 6VIDP R SDUDQGR GL XQ WDSSRWR 0 RQWRS DIH FKH P HWH LOVHP H GDW VX@ SHURQH FRQ
P DOWD WDW FRQ JWDQGH IDMED 2 XQ GDVR GL IDMR H GD TXL QDWH @ QHFHWW¥ GL VMAP L GL
WDFFIDP HQVR P RQWRWDELQ® FDSDFL GL P HWHH LOVMHP H IRQW. P ROR GLYHUH IlD ®RWRR @$,)$ O

UHJ IRQL LOD LOMAMLR

$ XQ SHUFRUR DYYIDVR GD Sl» GLWH DQQL FKHWIDP R WAWDQGR DQFKH VX XQ P RGHR SUHYIMRQD®H
FKH SUAVHOWALHP R D VHWP EWH HFKH J1¢ RJJ LFLUHAWAMKIVAH LQIRWP D] LIRQLLP SRUBQW M IXWIDQGR
L GDW. GVSRQIELD DAQOR GHOO LOMMR 9D UQJ WD) IDVR DQFKH LO* DIDQWA GHAD 3UYDR\  FKH
QHEXGWP R DQQR HP H ] R KD P RWIDVR XQ DSHUAXUWD FKH LQ SDWDVRR QRQ FHWD FRP SIHQGHQGR @
VSHFLLFIV¥ GHOGDVR VDQWUR UVSHWR DI @ DOVLVHWRU 4 XHWR FLKD DIXVIVR D IDUFLUFR@UH P HJ @R
L GDW. DQFKH LOWALQDP HQW FRP H VD EHQH @ GRWRUHWD / XFIDQL FKH KD @YRUVR DOO QMR

SUP D QRQ WL UXVFLYD QHP P HQR D IDU SDWDWH GDVI GD XQD GLH| IRQH JHQHWD®! DADAMD SHU
SWREGP LGLSUYDF\ $EEIDP R VXSHUDVR TXHWR RWIFR®BR FRVBFRP H TXHER GHL GDVILFKH DULYDQR
GD$,)$ GD$JHQDV H GD WWR CHFRUMMP D GHL GDVVDQIILL @ FRP SUHVR LO) DVFLFRER 6 DQIVIDUR
( BMAURQLFR FKH2 SDUAYR D ILOH H Wi LQl] LDQGR VR RWD DP HW DGDWHLSUP LUVXODW
P SRWBQW 4 XDQGR DQGW SIHQDP HQWA D WHIIP H TXHWR SHIP HWIE GDYYHLR GLIDUIXQ] LRQDWH LO
SHUFRUR GLSWRIWDP P D] IRQH FKH KR GHWFUWR FDSILH LODEEIVRI QR UHD® LQGIMIGXDUH



®I SURUW YDOXVIDUH ®f HIGHQ] H SUAVHQVIVIA GHILQLLH QXRYLWIDQGDUG DWIMMQ] LDQ.@J L& SUHYMAMD
QHOB LDQR 6 DQWUR 1 D] LRQD®! VD QHAD GH®Y D RVSHGD®! VAULVRUR @YD®&U] ] DIH LOSHUFRUR H QRQ
® VIQJ R® SUIHWI] LIRQH H LQILQH P RQIRWDH H P LVXUWDWH FI' FKH DFFDGH

$ QFKH FRQ QQWA@I HQ] D DUM LFLD®H!

$ QFKH FRQ QOQWAG HQ] D DUMIFID® SURSUR D@QWAR GHOP RGHAR SUHYIMRQD® DEELDP R Jl¢
IDWR XQD VP X®@] LRQHFRQ Q$ H @ SUHVHQWUHP R D VHWMP EWH SHUFK« RUP DLID SDUM LOWAT LDQWM
GHLSHUFRUAGLDQD@ 9D SHU IMAKXIVID LQ P RGR DGHI XDVR GD FKL@ XV ] D VH DQGDWA D FXURVDUH
1Q GLYHUL VXP HQW. GL LOVC] HQ] D DWILFID® Sl» R P HQR DYDQ] DW. YL DFFRW HUHWA FKH D YROM
FROWIQIRQR HURW SIXWRWR HYIGHOW SWRSUR SHUFK« QRQ VRQR WM/ DGGHWDW 1Q P RGR
DGHIXDVWR ' LYHQWAW FRP XQTXH XQR WAXP HQWR IRQGDP HQVD® @ SHQMDP R DL YDQWJJL Jl¢
SRUIDW. QHL VIDOF@QLFL. 1Q AP QL GLUGX] LIRQH GHLWWP SLH T XIQGL GHL FRWI $ QFKH OF 7$ GRYW
DGHJ XDUL DEIQWRGX] IROH GHMOQWAI HQ] D DUAMILFID®! @ 6RFIHW \VDIDQD GL +7$ &R WD JI¢
IDFHQGR SHUFK« TXDQGR WL YDO\VD XQD WFQR®RJIID R XQ IDWP DFR WIXSSDVR FRQ LOVXSSRUR
GH@M$ RFFRUH DQFKH XQR WUXP HQVR GL YDOXWD] IRQH FKH WAQJD FRQVR GL TXHWR DVSHWR @2
TXLQGLXQD TXHWRQH DQFKHP HVRGR®J LFD



0 LFRQFHQWR VX@1 GXH UHD| LIRQLFKH DEEIDP R DWFRODVR FKHWRYR SDUAFRIWP HQV LOVAUHWDQW
H SWRYR @FRP H IDFFIR VSHWR QHOP R MYRWR @D P HWIALP LQH@D SLRVSHWIYD GHJ @ DOV DWRU 6H
FLP HWADP R QHL SDQQL GHI @ 6 VM8 QM. FKH SDJDQR LIDWP DFLIOGRSSIR R IOWMIS@ UVSHWR DI @
HXURSHL FDSIDP R SHUFK« GIFDQR 1Q VRWDQ]D 3HUFK« GREELDP R HWHUH QRL D SDJDWH VXWD
QAQQRYD] IRQH VH SRL J@ DOM. @ RWHQIRQR D XQ SWH]R P ROR Sl» EDWR' S @ SIRVSHWMIID
DP HUFDQD FKH FLYIHQH UDFFRQVIVD & 2 SRLM SLRVSHWIYD HXURSHD FKH LQYHFH @@ KD GHWR EHQH
LOGRWRU5 XWWR @KD FUHDVR XQ + 7$ HXURSHR SUIRSUR SHUJ DUIDQWH FKH VWL L SDHWL I DFFLDQR @
VWAWD YDOX\V] LRQH VFLHQWILFD GHOIDWP DFR 2 WIVR XQ SDWR P SRWDQW YHUR OXQULFD] IRQH 1Q
XQ FROWWR GL J GREDQ ] D] LRQHDWP DV LQ FXLFLDVFXQR WIQGH FRP XQT XH D SURVIAJ J HUH SUP D GL
WWWR LSURS WLLOVAUHWL

3RLF2 @ SWIRVSHWMIIMD GL$,)$ FKH QRQ LOYIGIR MQFHDP HQW D 3HUXLIL 5XWR SHUFK« WD
DIILRQDQGR XQ WP D QRQ GD SRFR FRP H @ WHYIMRQH GHOSWRQWDUR ( F2 @ SWRVSHWMIYD
DFFDGHP LFD H VFIHQWILFD GD FXL YHQJR IR FUHGR FKH WD TXHWD FRQIXMRQH FKH L WD
JHQHWDQGR SRWD 1Q UHD®¥ WDSSUHVHQVDH XQRSSRUXQIW @ FRP H GLFHYD DQFKH LOSURIHWRU
0 HQQIQOL @ SHU USHQVDWH 1Q P RGR GLYHUR LOQRWAR DSSWRFFIR 61DP R UP DWAL IHLP L WRSSR D
OXQJR VX@QQRYD] LIRQH VX@ YDXVI] LIRQH H DQFKH CDSSWRFFIR + 7$ 2 DUIYDVR Sl» VIUGLGLTXDQVR
DYUHEEH GRYXVR SRWHEEH TXLQGL HWHWH LOP RP HQWR GL UYHGHWH DQFKH ® FRADERW] LRQL 1D
SXEEQFR HSUYDVR XQLYHUAW¥ P LOQMAMLR DFFDGHP LD H DOV HQWGLUFHUFD

&2 1QIOH @ SIRVSHMYD GHOSD] LHQW @P LSHWP HWR TXHWI LOFXUIRQH $ QQDMD SHUFK« VRQR
DQFKH IR 1D ® VIXQWA FRVH FDUHJ LYHUGLXQ WDJ D] ] R FRQ XQD SDVRGRJ LD WDWD ( FFR TXDQGR \LSDUD
GL TXHWD SIRVSHMAD XQ DWAJJIDP HQVR WRSSR DWHQGLIWID VX@D )1 VXL SUH ] L VX@DFFHWR
VX@ WP SIMFKH UHI LRQDQ FRVRGIMRP RIHQHH P LID UHDJ WH TXDEXQR GHYH SUHQGHWH LOVRIR SHU
® FRUWD H JXIGDWH LOFDP ELDP HQWR LQYHFH GL DVSHWIDIH FKH DOM. GHFIGDQR DOSRWR QRWAR
/ ( XWRSD KD J@ WAXP HQW. FXGXWDA SHU IP P DIJIQDIH @ QRQ GIFR XQ P RQGR GLYHUR SHUFK«
\DUHEEH LGHD@] ] DVR @P D TXDQVRP HOR XQ P RGR GLYHUR GLSRUL VD QH@DFFHWR DLIDWP DFLMD
QHED! LHD] LRQL MAKX] LRQD@ &HGR FKH TXHWID GRYUHEEH HWHLH XQ SR @ P MARQH GHEY XURSD
P DJ DULJ XLGDVID DQFKH GD@VIDAD



6XO SIHQGHWH LOVRLR SHU®! FRUQD MDP R WIMLOSUP R SDHVH D FRWAMKLLH XQ JXSSR GL MYRWIR
LOWALOR VX@D ) 1 FRVD FKH DOV SDHV. QRQ KDQQR IDWR @VDQW FKH GL UHFHQWA IDP R \WIVI FLVIDVL
SRVUMIDP HOWA DQFKH GD@HWHR SIRSUR SHU TXHWR ,Q VAP LQL SUDWFL MDP R WM/ L SUP L D
SWRSRUH LOMHP HDOO () GLWDMRWP DUH DEXQH YRFLGLVSHVD FRUHQW LQ LOYHWMP HQWR @SHQWR
D SWHYHQ] IRQH P P XQU ] D IRQH VFLHHQIQJ H VWWDSLH DYDQ] DWW @ SUIRSRWID J1¢ SURVHOUIVD @R
VFRUR DQQR DA &RP P MRQH ( XURSHD 61DP R LQ DWMVD GLUVFRQWR GDJ @XIILFLFRP SHWQW. FKH
FRIQYRA RQR DQFKH ( XURWIMWSHU®! P SAFD] IRQLGLFRQVPELMW QD] LRQD® XQ WP D VX FXLELVRI QD
HWHWH P ROR DWHQW 4 XDQGR DUIYHE XQD UVSRWID GRYUHP R TXDQWILEDIH @ QRVAD UFKIHWD @
P D2 FRP XQTXH XQ DOWR HVHP SIR GLFRP H FLWIDP R P XRYHQGR SHUSUP L DQFKH UVSHWR DG
DOW SDHWL. HXURSHL SHUVHQMELT) ] DIH O XURSD FKH VX TXHWU WP L UIHWD GIQD SIRSUR SHUFK«

GHYH P HWIUH G DFFRUGR \WWWIZJ @ 6VIMZP HP EWL 1 HOIDWHAP SR P XRYHULFRP H VIQJ RAR SDHWH 2

J1¢ XQD UVSRWID IP SRUBQW VRSIDWXWR YHUR T XH@ ISR®J IH GLSD] IHQW@SHQVR DA P DIWIH
WDH H DQFRUSL» D TXHII XGUW WDH @GRYH @ VHQMELOW SXEEQFD2 VSHWR P HQR |RUM

8 Q SDWR LQGIHAWR SUP D SDUDYLGHODSSRUR FRQ ®f UHI LRQLVX@HT XIW GLDFFHWR GHVFUYHQGRM®R
Sl» FRP H XQ DFFRP SDIQDP HQVR FKH FRP H XQ DWWJJIDP HQ'R \DQ] LRQDVRUR GD SDUM GHO
0 LQMAMLR 6VD 1XQ] LRQDQGR"

$EELDP R Q] IDR TXHWR SHIFRUR FLLFD XQ DQQR H P H ] R ID SDUMQGR GD DEXQH WHI [RQL 1Q
SIDOR GL UHQWR H KD SIRGRWR UVXODW. SRUMYL /R DEELDP R SLRVHIXIVR VX@B @AMA G DWHD
TXHWR DSSURFFIR FRADERWVAR KD SRUDVR 1D CDOWR DA SXEEQFD] LIRQH & VFRUR DQQR VXOWMVR
GL $JHQDV GH@ SIDMDIRWP D FRQ L GDW QD] IRQD@ @ SHWFK« DEFXQH UHILIRQL DYHYDQR DQFRWD
GUILFR®¥ D WDWP HWHUH GDVFRP SGM. H RJJL TXHL GDW.VRQR FRP SGM! ) 1Q GD@AQY] R DEELDP R
GHWR FKIDUDP HQW DABi UHJ IRQL QRQ MDP R TXLSHUFRQWRADUYL YRIADP R FKH @ SIDADIRWP D VD
DIP HQVIVD GD GDVLFRUHWI FRVRGD SRWAUIDUH XQ DQDAM. DFFXUDVID GHI! MAMA G DWIAVD H UHANKLLH
DL FIVDGLQL XQD UVSRWID FRP SIHQVEL® /D WD @RJLFD L. DSSAQFD DG DOM. SWRYYHGIP HQW.
TXDQGR LQGLYIGXIDP R LOHIILFIHQ] H SDWRQR VHI QDM] LRQLGDOO LQMMIR FROVDWIDP R B UHI IRQLH
RUDQ]IDP R LQFRQWL SHU FDSILH FRP H VXSSRWIUBI QHO UMROHIH LOSWREGP D 1RQ 2 XQ
DWIAJ J IDP HQVR VDQ] LRQDVRUR @QRQ VHULHEEH D QHWXQR @P D FREDERUDWYR H LUVXOEVESRUMIAL
WLYHGRQR

) UD XQ DWIP R FRIQYRQ R DQFKH ®1 IP SUMVH AQGXWMD 9RUHLVRUDDUH VX@D ) 1 TXHWR DFLRQIP R
WAUWIEL® D FXL DEEIDP R IDWR J1¢ P ROLUIHUP HOW 3RWR GLLH XQD FRWD' ' D XQ MW LOJ IDQGH
SXEEQFR D SDUM J @ DGGHWIDL @YRW QH VD SRFKIMP R GDADOWR F2 FKLXVD VRQLJ LS SIXWRWR
DADP MMFLVXLSRWELQHI T HML



, VRQLDADWP WAFL VRQR WV HYRFDW GD Sl» SDUA LOUVFKIR GL UVDUGL QH@QI UIMAR VXOP HUFDVR GL
DBFXQLSWRGRWM2 FRQFLIHVR H LQ DEXQLSDHM V.2 J1¢ P DQUHWIVR @DQFKH VRE&R VX@QQRYD] LRQH
3RSUR SHU TXHWR DEEIDP R IDWR XQDQDOM SXQUWD®I GHIR WXKP HQWR H GH@B \XH SRWELD
P SAFD] LIRQL QHI DVYH SHUQVXID ' HYR SHU GLLH FKH GDED QRVAD DQDML2 HP HUR XQ DVSHWR
SRFR WDFFROVDVR &1 VROX] LRQL DGRWIVIA QHO5 HI QR 8 QIR FRP SRWIDQR FRWILP ROR HBIYDW. DQFKH
SHULOMMAP D EUVDQQLFR @XQ P SDWR WWDMWR FKH D FRWR ] HIR 94VRI QD T XIQGL MYRWDIH FRQ
J@QVWXP HQW FKH J1¢ DEEIDP R P LJ QRUDUWQH DEXQL GLVEXVAOH DOV FROVHWRUH LOQGXWMD®! @ D
SDUALH GD XQ DJ HYR®| LRQH SHUDFFHBILDIH @ UP ERVDELOW LOVHP H DJ @ DOM\MXP HQWLI L& FLVIDWL
VX@DFFHWR H VX@1 WP SIMFKH UHI IRQDQ H D LOFHQWYL SHUDWDUH LQ VBID Sl» UFHUFD FQQIFD
FKH QHQJ LRFR GHED FRQWDWI] LRQH SX” DLXVILH D UGXUH XGOWURWP HQW LMP SL

8QP HWHHP H]RIDICFRP P DMADUR HXIRSHR SHUMD VDX 2 YHOXVR LQ YIMVD DOD LQIMAMR LOVHP H
DCP IQIMAR H KD SLIRSRWR DEFXQH VRXX] LRQLD @QYHAR HXLRSHR VX@D ) 1 @DEFXQH FRQGLYIMELD DO
P HQR @ P RWUWQGRWL FROWQWR GL WRYDH XQ 0 LOMMR FKH DYHYD J1¢ QI LDVR DG DilLRQVIDLH 1O
WP D YDOXXVBQGR DQFKH B VP LOXGLOLFRQ J @\WAKXP HQWDGRWIMIGDOE HJ QR 8 QIVR H GD DOMLSDHWL
FKH WIDQQR FKLXGHQGR DFFRUGLS RS L

3HU VSLHIDWH ELHYHP HQW FRV2 A0 )1 RJJL XQ IDWP DFR JHQHWD FLLFD 1O GHOSWRSUR
I DWKUDVR QHI @ 6VIWL8 QIVZH FILLFD LO lQ ( XURSD FRQ SWH ] LP ROR Sl» DOLQHI@86$ HP ROR
Sl» EDWLLQ ( XURSD ,OP HFFDQIVP R GH@D ) 1 @XQR GHLTXDWAR P HFFDQMP LSRWIELD @ SUHYHGH
FKH 1O SHH]R HXWRSHR R 1O VWFRQGR SWH]R Sl» EDWR WJJIXQWR LQ ( XWRSD GLYHOW
DXVRP DVFDP HOWA LOSUH ] R GL UIHUP HQVR DQFKH QHJ @ 6VIVL 8 QWL 4 XHWR SUHRFFXSD P ROM
D] LHQGH VRSIDWXWR ® Sl» SIFFR®! FKH WP RQR GLGRYHUDEEDWDUH DXVRP DVFDP HQWA LOSWH ] R
DP HUFDQR VH HQWDQR QHOP HUFDVR HXLRSHR @ FRQ SHUGIVD GL IDWXUDVR GD HQWDP EH & SDU ,
GXH UVFKL SUQFISD@ VRQR DEXQH D] HQGH SRWHEEHIR GHFIGHWH GL QRQ YHQILH Sl» 1Q ( XURSD
RSSXWH SRWHEEHR UVDUGDUH [RUMP HQW AQJ LHMWR 3HUQVIXID TXHWR WJ QULFD YHIRVP L& HQWM
DWDUH P HQR LQQRYD] IRQH H UMFKIDIH FKH XQ P HUFDVR MVFIDVR VFRSHWR GD@B P XGWQD] LRQD@
RFFLGHQVIDXA YHQJ D FRSHWR GDAD &1OD @ FRQ WXGL FAQIFL VX SRSRM)] LRQL GLYHUWH H P HFFDQUWP L
GLYHUL P DSXUVHP SWHXQ P HUFDVR FKH QRQ UHWHALE YXRVR

S 1P SRUDQW DQFKH UFRUGDUH FKH @ GLITHHQ] D QHLWAP SLGL MQFIR WD 6VIMLE QIZHG ( XURSD 2
VHP SUH HMMAYD J@ 8 6$ UHWIQR LOP HUFDVR SUQFLSD®! SHU VW ®f D] LHQGH H FL VRQR DQFKH
GUIHHQ H QHLWAP SLGLDSSWRYD] IRQH IWD)' $ HG (0 $ 8 QR WAKP HQVR XWB FKH KR VXJJHUVR
DQFKH DOFRP P DMADUR HXWRSHR SRWHEEH HWHIH SIRSUR UGXUH TXHWR VFDUWR QHL WP SL GL
DSSUWRYD] LRQH WD ®1 GXH DI HQ)] IH

,OWP D GH@ UFHUFD LQ ( XWRSD H LQ ,\ViDXID QRQ GLSHQGH QHFHWDUDP HQW LQ QHJ DUVR GDA® ) 1
SDWDGRWD® HQW SRWHEEH GLYHQVDUH XQ LOFHOWYR RITUHQGR DJ HYR®] LRQL IMFD@ R GL DAMR ISR

D@ D] IHQGH SHUFK« YHQIDQR D IDIH UFHUFD FAQIFD TXL FRQWIEXHQGR FRW® D FRQWDWIDH
CDYDQ] DVI> GLDOWL.SDHVL



8 QX®P D UIGMIRQH VH O XWRSD 1Q TXHWIL GHFHQQL DYHWH IDMR TXDBRWD 1Q Sl» IRUMH RIJL
VDUHP P R LQ XQD MWXD] LRQH GLYHUD

) DDQFHVFR 6 DYHUR XQX®IP D GRP DQGD LQ VHWI DQOLGLP DQGDVR KR YIWR SDWDUH FLOT XH GLYHUL
GILHWRW GHID SWRIWP P D] IRQH VDQWIUD H WP R FKH RIQL YROD FKH FDP EID CDWHWR GHO
0 IQMMR DEXQL SURI HWIILQIVFDQR XQ SR QHOGLP HQUFDVRIR 1 RQ GLFR GLDUYDIH DL  DQQLGL
3UIHMGHQ] D ) WDQFHWR ' H /RIHQIR P D VHULLHEEH XQD P DJJIRWIH FROUQXIWE QH@ GLLH] LRQL
P LOMMUD® SHUSRWIDUH D FDVD GHVALP LODVERELHWNL

/ R VR FKH QRQ GLSHQGH GILHAWDP HQWI GDP H P DP LSHP HWR GLGLUR P LDXJXWR FKH CDWXD®!
GLUHWRWH J HQHUD® UHVWZLQ FDUFD DQFRWD SHUGLYHUAL DQQL @2 XQD SHURQD GL.J WDQGH HVSHUHQ] D
3RLSHU FRP H\DSHW LOWUHQJ RQR DOVH GLQDP LFKH

&KIDP IDP R RWD )DEU] IR * LHFR H &DUR 5LFFIQL $QQDMD SDUWA W FRWD YRIADP R FKLHGHUH
D@QGX\WID'!

/D MVXD] IRQH 2 FKIDIDP HQW FRP SOMD 6HQ] D AQGXWUD FKH SURGXFH L WDWIP HOW. QRL
SD] IHOW. QRQ DYUHP P R DOVR FKH ® VADSIH UDELOVDVMYH TXDQGR DQFKH TXH@ UXWFIDP R D
RWHQHWH ' REEIDP R FRWXLLH XQ MMP D Z 1Q Z 1Q QRQ SX~ HWHUFL XQD YIWRUD GL XQD VR®
SDUM ,Q XQ FROWWMR FRW®FRP SGMR GREEIDP R FHUFDIH LOVMHP H VRO(] IRQL VRWHQLELD SHU
HOWDP EH & SDUA @ FRQUOQXDQGR D J DIDQWLH LOSWRIMR FKH 2 G WP R H 1D SDUM GHAD QDD
WAWD GH@QGXWMD P D FDSHQGR DQFKH TXDO? LOSXQUR GLHT XIQEUR ROWH LOT XD®I XQ XGHURWH
P DUIQH GL SWIRIMR UVFKID GL GLYHQWLH XQ VHI QDB QHIDIYR SHU @ VRWHQIELMW GHQWAR
VMMP D $EEIDP R RIJL VAXP HQW FRP H QQWIHQ] D DWILFID® H L JHP HQR GLJMDQ FKH
SRWRQR DIXVILH D UVSDWP [IDIH VXL FRWL@VDSSIDP R FKH L FQQIFDOWMDOFRQGRWUWDP (WA JHP HAR
YILYXD®! SRWRQR J 1¢ GDUH XQ FROWEXVR 1Q TXHWR VHQ\R / ( XURSD GDOFDQVR VXR KD IDWR @ VXD
SDUM SHUDQQL FRQ LOWHI R@P HQVR VXL IDUP DFL RUDQL &KIHGR TXLQGL DQFKH DAIQGXWUD TXDQ
VRO(] LIRQL SRWAM P HWHLH 1Q FDP SR SHU LHQGHWH TXHWR IMAP D GDYYHIR VRWHQIELGH' 3 HUFK«
VDP R VXWUVHUDP HQWM SUHRFFXSDW.



* D] IH SHUQQYMR 3DUR GD XQ FRQFHWR D FXL VRUQR DAD IIOH @ VRWHMQLELM® 2 XQ FRQFHWR
IHDWYR SHUFK« TXDBRWD @ VRWHQIEL® 1Q 1XQ] IRQH GH@ UMRUMH FKH GHFIGIDP R GL DARFDWH
7HQHQGR TXHWR D P HQW LR FUHGR FKH SDUADP R GD XQD SRM] LRQH SRUMIYD VX@ P DIWIH IDIH @
CDEEIDP R YIWR QHL GDVE SIHVHQVIVZ GD 5XWR H GD $,)$ / VDXAD G¢ DFFHWR DA \WDJ IDQGH
P DJJIRWDQ] D GH@ WAWDSIH SHU ® P DOWIH (DH FRQ UWDWGR W® P D FRQ DFFFMR H FRQ @
GLVSRQIELMA GH@ D] IHQGH D WRYDLH XQ DFFRUGR SHU® VWWDSIH YDAGDWA 6H F2 XQDUHD VX FXL
SRWDP R P LJARWDH FUHGR MD SWRSUR TXH@ GHL WP SL GL DFFHWR VH XQD YROD WRYDVR XQ
DFFRUGR FRQ $,) $ VX@D UP ERVDELMW SRWAWP R WDJ J IXQJ HUR DQFKH XQ DQQR SUP D VDUHP P R
EHQ IHIFL' D TXHWR SXQUR GLYMD @ GLVSRQLELIW GHAB D] LHQGH D WRYDIH TXHWR HT XIQEUR J L¢
HVMA HMVDP R |RUXQDVDG DYHUI) FRP H SDHWH

* XDUSDQGR DYDQW. FLVRQR EXRQH QR IH @ WFQR®J LD @OXVR GHL GDVW. QWA HQ] D DWILFLD®! @
DXP HQWAW LOQXP HR GLVRX] LIRQLGLSRQLELDUVSHWR DOSDWDVR

$ ULYHWDQQR SUP D H FRWHDQQR P HQR 4 XIQGL J XDUSDQGR DYDQW MDP R J1¢ 1Q XQD SRV] LRQH
SRVUMID FKH SUREDEL® HOWA P LJ QRUIHE XGHURWP HOWA 8 Q DOMD EXRQD QRW LD SHUFK« FUHGR FKH
@ FRQFRUHQ] D DIXW\WWAD P LJ QRUDIH QH DEEIDP R J1¢ SDUDVR @ &LOD WD IDFHQGR FRQFRUHQ] D
DOUHWR GHOP RQGR H QRQ 2 XQD QRYIWY IHFHQW @ KD MQFIDVR LOVXR SIDQR TXLOT XHQQD®! VX @
ELRVWFQR@R] IH QHO H GRSR GIHFL DQQL KD VXSHUVR 6VIML8 QIMLHG ( XURSD P HWH LOVHP H 1Q
VAP LQL GL WIXSSR H DSSUWRYD] IRQH GL QXRYH P R®FR®I SDWDQGR GDO DO GHI @ WXGL
FQQIFL P RQGLD@ FRQGRWI LQ &1QD ( QRQ VL VWDWD VR® GL SD] IHQW FIQHWL. XQ GRP DQL VDUDQQR
P ROFRO®! FIQHWL. VSHUP HQVDWA 1Q WWR LOP RQGR 4 XIQGL @ P DJJIRWH FRQFRUHQ] D SRUMWE
XQ XOMURH VSLOVD YHWR CDFFHGAD] LRQH H @ UGX] LRQH GHLFRWI

' RYH YHGR LQYHFH ®f P DJJIRW FUMFIV SHUQ XLIRSD 2 QHOWP D QRQ QXRYR P D DIIIRQDR [Q
P RGR QXRYR GH@ GLIHHQ] D GLSWH] ] R 1D 6VIMIS QIMHG ( XURSD XQ J DS FKH HVMM GDVHP SUIH @
FLDYHYDQR J1¢ SURYDVR 2 EDP D FRQ @ EDP DFDIH %XWK FRQ QQI@MRQ 5 HGXFURQ $ FW@P D FKH

7P S KD SRUIVR VXOVDYR® D P RGR WXR H FKH SRWHEEH DYHWH XQ [P SDWR WJ QULFDYR QHO
SIRWMP R IXWWR /D GRP DQGD FKH GRYUHP P R SRUFL FRP H VDD HG ( XWRSD 2 FKH XR®

YRIADP R JIRFDH 1Q TXHWR VFHQDUR' 3HWFK« SHU L SD] IHQW SUREDEL® HQWA DULYHIDQQR Sl»

WAWDSIH D SUH ] LSk» EDWL@P D QRQ VDUDQQR HXRSHH ( VH QRQ VDUDQQR HXURSHH SUREDEL® HOW
QRQ YHUDQQR QHP P HQR WIXSSDW QHOP HGIR WP LQH LQ ( XURSD \H FRP LQFIDP R D SHUGHWH
CDFFHWWR DA VDS H Sl» QXRYH DQFKH @ FRP XQIW VFLHQWILED H LFQQIFL



QRQ DYWDQQR CHVSHUHQ] D VX1 LFLHQWA SHUP DQWAQHUH CDORMP R @QYHAR FKH DEELDP R RJJL SHUFK«
SHWGIDP R DELVXGLOH D XVDUH AQQRYD] IRQH H SIDQR SIDQR XVFILHP R DQFKH QRL GDAR WIXSSR
GH@OQQRYD] IROH WAWD 6H SWHQGR LOFRP P HQVR IDWR SUP D GDA63, \X@ WHFHWIRQH GHD
FRRSHW] LRQH H VXOUP SDWR GH@ FRP SHWAQ] H H GHAD SWRGX] IRQH DA 11OH QRQ DYUHP R O
FRP SHWAQ] H SHUSRWUUP SDWDUH QX@D ,Q IOWAL TXHER FKH YHGR 2 XQR VFHQDUR GDODMR GHL
SD] IHQW SUREDEL® HQWM XQ SR Sl» SURE®P DUFR QHOP HGIR EUHYH WP LOH @ P D SDUADP R
FRP XQTXH GD XQD MWXD] LIRQH SRUMID @ P HQWH GDO@VR GHOMMAAP D VDD FL YHGR XQD VRVD®
GISHQGHQ D GDO LHWR GHO P RQGR SDIKHWHP R FDIR TXHWR GIMFRUR GL UP SDWIR GH@
FRP SHWAQ] H H GLUHFHWWIRQH GHQD FRRSHUD] LROH

( DARW VRUOR DAD P LD DSHUXWD @ VRWHQLELAVE @ XQ FRQFHWR LHIMYR &RQUOXIDP R D GILH FKH @
VSHVD IDWP DFHXWFD 2 IXRUWFRQWRAR P D QRQ 2 YHWR XV} ]IDP R P ROM Sl» WWDSIH UVSHWR DO
SDWDWR F2 XQD GRP DQGD GLVDOX\W P ROR Sl» DP SIDGLSUP D $ XQ SR FRP HGLH FKH YRJ@DP R
FRP SWDH J@ WP DWBKRQH FRQ LOEXGJ HWFKH DYHYDP R SHUL WGIRQL D IR @ WFQRGRJ LD 2

FDP ELDVD LVM®IRQLFRWIQR XQ SR GLSL» P D QH EHQHILFIDP R WL / D VFHOD GLVSHQGHWH GLHFL
YROM GLSL» GLSUP D @ IDFFIDP R SHUFK« QH YHGIDP R XQ EHQHILFIR / D SRAMED GHYH GHFLGHWH \H
QQQRYD] LRQH IDUP DFHXVIED P HUVD XQ FDP ELDP HQVR GLSDWDGLIP D QHLEXGJHW@P D GLH FKH 1O
EXGJ HWGHO WIBIRQR D IRM@ Sl» 1O P LSHWP HWHUWE GLFRP SUDUH XQR W DWBKRQHQRQ? P DL
YHWR

6H KR FDSIVR EHQH @ SWHRFFXSD] IRQH GL) DEU] IR * ULHFR YD ROVH LOVIQJ RER SD] IHQWA GLFH FKH L
WDWDP HQW. FRP XQTXH DUWYHDQQR P DIDU QRQ SHUHWA FRP H MDP R DEIMKDW SHUFK«
VSHUP HQVVZ DOVWRYH VX SRSR®] IRQL GLYHUH @P D @ XQ GMFRUR Sl» DP SIR GLHFRQRP ID GL
TXDERVD FKH Q XURSD WD SHUGHQGR D QYHAR J HOHWD®! FKH LO&RYIG FLKD J1¢ P RWADVR TXDQGR
VRQR P DQFDVM ®1 P DVIUH SUP H SHUFHWAZIDUP DFL

1 RQ KDLVEDJ@DVR H FUHGR FKH DQFKH @ TXDOW GHI @ WXGL FOQLFL HYROYHW 3 HQUDP R D@ DXVR
HOMMFKH FIOMM. D@QJIR QRQ HWDQR SDWFRMWP HOQW \RIMAFDW RJJL VXSHWDQR
VWFQRERJ LFDP HQW P ROMFRQFRUHQVL / D &LQD IRWP D WH P LORQL GL @XHDW67( 0 RIQLDQQR Sl»
GL( XURSD H 6VIMV8 QP HWLIQUHP H DULYHWDQQR H SRUMWDQQR EHQHILFLDLSD] LHQW. ,CSUIRE®P D
a FKH DA SUP D FUM. FLFKIXGIDP R @FRP H DEELDP R IDWR FRO&RYIG TXDQGR J Q6VIMS QM/QRQ
I DFHYDQR XVFLLH LYDFFLQL



* D] IH SHUQQYVR XQRWP D RFFDVRQH SHUUI BMWIHH VX WP LLP SRWIDQW. 3DWADP RGDO Z 1Q Z 1Q
SHQWR FLMD XQ WP D FKH FLDFFRP XQD LQ TXHW® IDVH H FKH DFFRP XQD LQ SDUAFRMUH LP DOWWDLL
@LOMP SR FRP HUVRUD VFDUD 1 HDEELDP R SDUDVR DQFKH LQ RFFDMRQH GH@HYHQVR DOO LOMMLR
GHA 6DOWA S XQD IDVH GL VFHQDUR JHRHFRQRP LFR FKH UFKIHGH VFHOM WP SHWIYH H FKH QRQ
SHUWGRQD HURW. JXDUSDQGR DQFKH D SDHWL YIFIQL FRP H @ * HWPP DQID RJQLVEDJAR V. SDID H O
WP SR D GLVSRM] LIRQH SHUGHFIMRQLVHP SUH Sy [P SRWDQW\M_DFFRUFLD

&2 IOMP SR GH@DFFHWR DLQXRYLIDP DFL@® SUP D SIHRFFXSD] IRQH VD SHUVSHWR FQQLFR D
SHUXQ WP D VDQIVIDUR FDSDFH GLUHFHSILH &1 QRYIW $J JIXQJ R XQ HBP HQVR UVSHWR D T XDQVR
GHWR GD ) DEU] R * LHFR FL SWHRFFXSD P ROWMP R DQFKH @ UHWIQWRQ GHL P HGLFL LQ VDD
2 SHGD@ FKH QRQ WHFHSIFROR L QXRYL SUIRGRWI WQGRQR D HWHWH P HOR DWADWAYL SHU L
SWRIHWRQIMA H QVIXID KD J1¢ XQ SUIRE®P D GHP RJWDILFR QHOWDWMQHLH L J IRYDQL P HGLFL VRQR
HOP HQWFKH VLWDIIRY DQR D YIFHQGD

&L VRQR GDV FKH L. UFR@ DQR DOWAP D HXIRSHR ® DQD@ML SHU TXDQVR DQFRWD SWHIP LQDU
P RWMDQR FKH L WP SL GL DFFHWR DL QXRYL SLRGRWI LQ ( XURSD V. WIQQR DAXQJDQGR P ROR

8 Q DQDAM. XVFIVD @ VWP DQD VFRUD FRUHD CDFFHWR DL QXRYL IDUP DFL @ lQ SDUAFRDWH T XH@
RUDQL@FRQ L SDHVLVRWRS RWI DORLOWFAQIFDODWHWP  HOWHXIRSHR HG HP HUI H XQD FRUHD] LROH
SWHRFFXSDQWP HQWI QHIDWYD (DQQR VRUR O XWRSD VEDJADQGR WP SL H P RGDOW KD
IQGHERD/R @ SIRSUHW LQWMMXD®! SRFKLP HVLSUP D GH@DUIYR GH@D ) 1 @ SWREDEL® HQWM LO
SHIJIRUP RP HQWR SRWEL® SHUIDUR MD SHUFK« HWD XQD VFHOD VEDJ IOV GLSHUV« D SHIFK« @
VRP P D GHLGXH IHQRP HQL KD DYXVR HIIHWL SDUAFROWP HOWA QHJ DKL LQ SDUAFRMH VXL IDWP DFL

RUDQL

6H GREEIDP R SWHRFFXSDUFL GHOWP SR GREEIDP R LQGLYIGXDIH ®f ®IYH FKH GDQQR UVSRWID
P P HGIDVD @ @JLFD Z LQ Z 1Q GHYH DYHUH DQFKH XQD GLP HQVRQH WP SRUD® @FRVD EQRFFD VXELVR
IOSWIRE®P D' /H D] IHQGH IDQQR UFHUFD FKH 2 IRQGDP HQWD®! H IDQQR DQFKH SWRIMR FKH 2
DOVHWIDQUR |RQGDP HQVD® SHU 11QDQ] IDIH @ UFHUFD @ QRQ GREEIDP R GIP HQUFDUR &R\D
SRWDP R IDIH IQMHP H' &HGR QHOYD®RWH GHADWRFLD] IRQIWP R SHUIGHQWILEDUH B VROX] LRQL Sl
FRP SDMELDQH WSIGH @XQ WP D GLFXLDEELDP R SDUDVR VSHWR FRQ $ QQDOD @H KR DSSUH ] DR
P ROR QHOSDQHOSHFHGHQOW @ SWRQWA ]D P RWADVD GDOO LOMAR GHAD 6D H GDJ @ DO
P LOMAMLL GL ILRQWA D@D )1 XQD FRQVDSHYR®{ ] D FKH YHWLFKIDP R RIQL JIRWR H FKH QRQ 2
DIIDWR FRP XQH LQ DOWSDHVLHXURSHL



,OMP D GHLGDW. H GHLQXRYLWXP HOW.SHULQWALS IHVIDUD. GRYLHEEH P HWHILH LQ RP EWD GLVFXVWMRQL
VX SUHVXQWHFFHWLGLVSHVD FKH VHP STFHP HQWA QRQ FLVRQR QHLFRQILRQVIQWALQD] LRQDQ.QVIDID
VSHQGH P HQR GL DOW SDHVL LQ SHUFHQUXD® VX03,/ ' L TXD® HFFHWR WDP R SDUDQGR" 4 XLQGL
FRP H SUP D WGMRQH Z 1Q Z 1Q LGHQW LFDUH WDSIGDP HOWA FL. FKH UVSRQGH P HJ @R D XQD MIGD
IRWMMP D 3RWHP P R SHUWMOR VFRSULH FKH @ UVSRWID Sly» HIILFDFH2 DQFKH TXH@ P HQR FRWR\D
@ SHQMDP R DADFFRUGR GHOS5 HI QR 8 QIVR FRQ J @ 6 VI8 QML LOVXR YHR YDQVDJJ IR QRQ @ WIVD
CHVHQ] LRQH VRVD®! GDA@D ) 1 P D XQD IRWM P M0 D] LRQH GHLVXRLHITHWIL RMAQXVID P XRYHQGRWL SHU
SUP L $ YHUDJ VR SUP D GHJ @ DOV KD SIREDEL® HQW HVSRWR LO5 HI QR 8 QMR D P HQR UMFKLH D
FRWULQIHURU GLT XDQVR \LDVS HWIDAH



$ QDD FRWD QH SHOWLGLT XHWID SDWM VXM VLD GLT XDQVR FLKD VSIH] DVR LOGRWRUS LFFLQL"

9RUHL FKH V. FROUGHIDWH XQ DVSHWR SDUWIDP R VHP SWH GL VSHWD IDUP DFHXWFD P D DEEIDP R
DQFKH XQD VSHVD SHU (DWIMMQID H @ SUAD 1Q FDUFR FKH 1Q \VDAD @ XQLYHUDDMFD @ H
SDUDJ RQDUFL FRQ SDHVLGRYH @ VSHVD \DQIVIDUD SUYDVID SHVD P ROR GL Sl» QRQ FL UHQGH J LXW] LD
VX@ USDWA} IRQH FRP SGMAYD GHID VSHVWD VDQWIUD 1 RQ GIP HOWFKIDP R® IDWH SDUDJRQL
LOWALQD] LRQDQ EDVDVL VR®R VXA VSHVD IDWP DFHXWFD VHQ] D FRQUGHWDH \WWWD CDWIMWAQ] D FKH
CDFFRP SDJQD 2 IXRWIDQW 6DSSIDP R EHQH FKH LQ * UDQ %HVIDJ QD LEDP ELQLFRQ GLVDELDW J WDYH
YDQQR LQFRQWR D XQD P RUM SUHFRFH @ YRJ @R GLLH SUHFRFH SHUQRQ GLLH DOWR 6DSSIDP R FKH @
SHUFHQWD®! GLSHUWRQHFRQ 60 $ 1Q 2 @QGD2 SUMFDP HQW SDULD ] HIR SHUFK« QRQ QH QDVFRQR
R SHUFK« YHQIRQR FRP XQTXH DFFRP SDJQDWA D XQD P RUM GR®H DSSHQD QDWA ' REELDP R
TXLQGLDYHUH RQHWI LOWAGBMAXD® LQ ,VIDID DEEIDP R QRQ VRER LIDLP DFL@QDEELDP R DO EHQH
RP DO UVSHMR D@ 0$ H D RIJLQRQ 2 WIVR QHIDVR XQ IDWP DFR D QHWXQR @P D DEEIDP R
DQFKH XQ DWIMMQ] D FKH FRWID DOVWWIRQVR H QRQ SRWDP R SHQVDUH GL VSRWIDUH CDWIFHED GDAD
VSHVD SHU DWIMMAQ] D D TXHD SHUL IDWP DFL SHUFK« F2 XQD SRSR®| IRQH GL SHURQH FKH QRQ
SRWHEEH VRWHQHWH TXHIR VSRWIP HQVR J HOHUDQGR DOVH LQJ LX\M] LH VRFLD@

6H GREEIDP R IDUH XQD VFHOD GRYUHP P R HWHUH FKIDU. VX TXD®i D VDOYDUH WH SHUWRQH RSSXUH
GDUH DWAMWAQ] D D " § EIKWR GIUIR QRQ VRQR G DFFRWGR FKH GHEED HWHWH FRW®@P D D
SDUW GLUVRUH 2 TXHWD @ VFHOD LHD®! ( IWDQFDP HQWA SHUWWALT XHQR GL QRL FKH QRQ KDQQR
WDWIP HQW.IDUP DFR®RJ LFL GLVSRQIELD VHQWU SDUDH VR® GLVSHVD IDUP DFHXWFD D YROM 2 TXD\VL
UNVSIQIHQW /R IDFFIDP R SHUFK« 2 JIXWR H FRUHWR FKH TXDQGR F2 XQ WDWIDP HQWR
IDWPP DFR®JLFR FLMD DFFHVR D TXHOADWEP HQVR 0 D QRQ GLP HOWFKLDP RFLP DLGLWWWR LOUHWR
@TXHO  GLP DOWH WDWH FKH KD VH YD EHQH VRE& WDWIDP HQW UDELOVIVIYL. FKH QHAD P DJ J LRU
SDUAM GHLFDVL.VRQR XQ FRWR D FDUFR GHQ@D IDP LJ @D QRQ GHO5HUYL] LR 6 DQIVDUR 1 D] LRQD®! 4 XLQGL
TXDQGRGLFIDP R Z 1Q Z 1Q SHUIDYRWH UFRUGIDP RFLDQFKH GLTXHWID SDUM

1 RQ FUHGR |RWH QQWAQ] LRQH GHO  RW5 LFFLQL H GLFHUWR QHWXQR GLQRLLP P DJLQD FKH & UVRUH
GHEEDQR HWHUH VSRWIVA GD@DWIMMAQ] D DLP DOW.YHUR DOVR &UHGR FLMDQR P DU LQL SRAMFL SL»
DP SLGD HVS@RWDWH DQFKH SHUFK« FRP H SDHVH VSHQGIDP R SHUM \VDQIW¥ DOGLVRWR GHID P HGLD
HXURSHD QRQ?2 VRJ @HQGR CHXWR FKH P DQFD D FKLKD P HQR FKHWRYIDP R ® VRO LRQL 9RGIVR \R®R
UDWLEXUWDUWAL QHWXQR GLQRLKD P DLSHQVDVR XQD FRVD GHQJ HQHUH

3RYR D FDP ELDIH SIRVSHWMIYD SHUFK« KR QU LDVR SDUDQGR GLP DWIP LVMMP L @&LQD ( XURSD
6VIVL 8 Q. @ TXDV. FRARFDQGR [OSWREGP D DOWRYH &WHGR LOYHFH FKH QHOXQJR SHURGR O
SUREGP D WD HIIHMYDP HQVW DOVRYH P D QH@IP P HGLDVR MD LQ FDVD QRWAD LQ FDVD GLRJQXQR GL
QRL ,Q DWVD FKH TXDBXQR UVMROD LP DWMP LMMWP LH FKH Q( XURSD FDP EL@FRVD FKH VSHWR P D
QRQ FUHGR DFFDGW @SRWDP R IDIH TXDBRWD TXL VXEIMR 2 J QXQR GLQRLGRYWHEEH FKIHGHUA FRQ
ROHW LOVMEMWXD®! IR RJJL DFDVDP LD FRVD SRWR IDUH'

0 LYHQIRQRLQ P HQW GXHRWHFRWH 3UP R QRQ? YHWR FKHP DQFDQR ® UMRUHLQ P RGR DWRO\R
@RJJLF2 TXDMLXQ P LADWGR GLHXWR QHAD VSHVD IDLP DFHXWFD FKH QRQ YIHQH XW@ ] DVR 2 XQD
TXHWIRQH GLD@RFD] LIRQH QRQ VHUYH DVSHWIDLH O XURSD SHUGHFIGHUR 6HFRQGR DEELDP R



VAWDSH DYDQ] DWW VMAWDSIH J HQLFKH DQFKH SHU®GI P DIWIH DLH FKH VRQR WDWIDP HQW.XQD VIDQUXP
&RP H SHUWWL L FRWL XQD VDQWP  1Q FRQWELDVW @ MD LQ D] LHQGD MD QHAR 6VIVR @ HVWRQR L
FRQOFHWA GL LQYHWIP HQVR H DP P RUWDP HQVR QHOWP SR \H LOFRWR 2 LOSIRE®P D SHIFK« QRQ
GIMMEXIDP R LOFRWR GL TXHWH WDSIH QHOWP SR' 1 RQ @ [P SRMELB D QYHAR GL FROVDE LOW
HXWRSHD? Sl» FRP SGMR P DD QYHTR QD] IRQDBIWLSX  IDIHIQP RGRP ROR P HQR FRP SAFDVR
7HJR LOWP SR 5XWR KD GHWR FKH L JIRWQL GHID GUJH %D@X] ] LVROR Sl» XQ SUQFISIR
IGHR@RI LFR FKH XQ VWP LQH LHDOWMFR @ P D TXD@ VRQR GDYYHWR LWAP SLP DWP L YIMR FKH @
SURUW 2 VFUWD QHED QRWP D' &HGR LSRWD IDIH P HJ @R GHJ @ DWXDQ WP SL GLDFFHWR VHQ| D
GRYHU QHFHWDUDP HQW DULYDWH D JIRWL ' IDP R GDYYHR SURUW DI SDVR®RJIH WDH
P HMDP R®! VHP SWH IQ FIP D 1 RQ VR VH TXHWR YHQID IDWR SRWR SRUDH XQ VR®R HVHP SIR H
QRQ @ YHGR @MFFHWR SUHFRFH 1 H SDUIDP R GD GXH R WH DQQL DEELDP R J1¢ DQDA ] DVR VWA O
YDUDEL® IQ JIRFR P D QRQ UXVFIDP R D GHFIGHH FRVD IDIH H FROMQXIDP R D GULH FL \WWMDP R
OYRWDQGR S YHR FKH FLVRQR SWREGP LP DFLRHFRQRP LFLH J HRSRAMFL GD UMROYHIH DOAVRYH P D
TXDHRWD SRWDP R IDUR DQFKH QRL TXL

2 YYIDP HQW HWHQGR FRQWDUR DAD ®&RJIFD GHLM®V QRQ KR P LQIP DP HOWA SHOVDVR D VSRWIH
UVRUMH GD XQD SDUAM DDA @DQ] L VRQR VRVD® HQWA DAHDVR FRQ XQD YIMRQH FKH FROUGHU LO
FRWR FRP SGMAYR GHOSHUFRUR GL FXWD H @ SIRGXWIKWE GHI @ LOWUYHQW 3RSUR SHU TXHWR
GREEIDP R DYHWH QHOP HVRGR H QHJ @ VAKP HQW. XQD YDOX\WD] LRQH FRP SGMAYD GHL FRWAL SHUFK «
QHAOQQRYD] LRQH F2 DQFKH XQD UGX] LRQH GHLFRWIFRQQHWL FKH RJJ LVRQR VSHWR D FDUFR GHGB
IDP LJAH @ XQLQJLXWY LD GL FXL GDOP IR SXQVR GL YIWD WL SDUD DQFRWD WRSSR SRFR IXRUW GD
TXHWID VDD 3HQVR DOFDUHILYIQJ DA SRWELOW GL SDUMFLSDUH DAD YIVID DMYD GL FROWOXDUH D
OYRWDWH VROR WP LFKH YRLFRQRVFHWA EHQMP R 9HGR TXIQGLXQ DAMDQ] D SURIRQGD WD FKL
SWIRGXFH LQQRYD|IROH @ QRQ VR® IDWP DFR®RIIFD FH QH VRQR GL PROL WSL @ H FKL
TXH@OQQRYD] IRQH @ YLYH RIQL JIRWQR 7HQGHH D LGHQWLFDIH XQD MIQJR® YRFH GLVSHWD FRP H
UHVSRQVDEL® GL WWR LOUHWR 2 VSHWR VR®R XQR VFDUFD EDUGI XQ P RGR SHUGILH WQIR ®i P H
GLQDP IFKH DVSHWR O XIRSD HWLYHGW ,Q UHDOW P ROM FRVH VLSRWHEEHWR J1¢ IDUH FHUFDQGR @
VWDGD Sl» |GMELB! SRMELB! D QYHAR WMDIDQR @ SHQWR DL P DQDIHG HQW DJ WHHP HQW GL FXL
VDP R WIM/IUWD LSUP LSDHMV.D GRVDUFL VDOR SRLXQ SR GIP HQUFDUFHQH YD GHWR DOFKH TXHWR
5 IFRUGR XQ FRQYHJ QR LQ FXL@ SDUDJ RQDYDQR XQ SR VDUFDWIFDP HQWA D ELUD FD@D @XQ P RGR
XQ SR LQJHQHWR\R GL GULH FKH VHUYLYDQR VR® D RWHIQHWH VFRQW. GL SUH ] R ,Q UHDOW YDOXVIDUH H
QHIR] LDWH LIDWP DFLLQ EDVH DLUVXORVIFRQFUHVZQHED YWD T XRWGLDQD GHLSD] HQW2 T XDQVR GLSL»
P RGHUQR H DWHQVR DLEIMRI QLUHDQ VL SRWD IDUH 4 XIQGLQRQ VRQR GXH ®RJ IFKH 1Q FRQI@AMR VRQR
DP LRDYYIVR \WUHWi DABIDVWA

3UP D GLDULYDIH D@RQRUHYR®! %HQUHL SHU® FRQFOXMRQH XQD FRVD DQFRWD FKH P LKD FRGLR H
® FKIHGR SWRSUR D ) DEU] IR * LHFR 1Q XQD GH@ SUHVHOWD] LRQL @ FLHGR IRWH TXH@ GHOGRWRU
5XWR @ USWHQGR HVDWDP HOWA FRP HUD @\WL GLFHYD FKH LIDUP DFL RUDQL VRQR DQFKH LQQRYDVINL
VR® QHO GHL FDL &RQIHAWR @ P ID LJQRWDQ] D QRQ SHOWDYR IRWH XQD SHUFHQWD® FRV®
EDWD



3RWR DWRFIDLP L D@L QRUDQ] D' 6IDP R 1Q GXH DARWD 3RWR XVDUH TXHWD GRP DQGD SURSUR SHU
GDWH HYIGHQ] D GL FRP H QRL SHUSUP L QRQ IDFFIDP R GDYYHRR L FRP SIM/D FDVD H QRQ MDP R
VHP SUH FRHIHQW FRQ TXH@R FKH WDFFRQVUDP R @ SHUFK« TXHWD GRP DQGD 2 1LJ @D SWRSUR GHID
@JLFD DM@V H SRLFL@P HQWDP R FKH FLGLFRQR FKH MDP R VW FRQWR LM@®V 6H DEEIDP R XQ
IRQGR IQQRYDMKL GL P LADWGL @ VROK J@ DQMEIRMFL QH LHWIQR FLLFD PLURQL @ H @
GHILQ IRQH GL FR\WD MD LQQRYDMMR @ GHFIGIDP R QRL WMML H SRL GIFIDP R FKH @ VSHWD
IDUP DFHXVIFD QRQ? Sl» VRWR FRQWR@R SHUFK« F2 WRSSD LQQRYD| IROH  FLUHQGIDP R FRQVR FKH
FLWDP R XQ SR SWHQGHQGR LQ JILR GD VR@ 6H DEEIDP R XQ IRQGR SHUQQQRYD| IRQH XMDP R®
QR IQ IRQGR HQRQ MWFIDP RFKHIO  GLYHQWICFUMAUR GLUIHUP HQVR

6RQR IDUP DFLRUDQL LOELVRI QR VAWDSHXVIFR FRSHWR SHUGHILQI IRQH 2 UGRWR @SHUFXLFRP H\L
VSIHID FKH \R® 1O GL HWL UVX®U DQFKH LOQRYDWYR' ,Q VMRUD GRYUHEEH HWHUH TXDWL ] HIR

' REEIDP R SUP D FDSWH TXDO2 GDYYHR CREIHWIYR FKH YRIADP R WDJJIXQIHH @ FUHDWH 1O
SHUFRUR Sl» WSIGR SRWEL® SHU SRUBH @ FXW DL SD| HOW @ H QRQ QDWRQGHUFL GLHWR O

GHILQL] LRQLH LFUMAWL VH GIFRQR FKH P DQFDQR LVRGSL P D SRLTXHLVRGLUIHWIQR EGRFFDWQHLMBRY
LOSUIRE®P D QRQ VRQR & UVRUH



( WHQGRP LRFFXSDVR 1Q TXHWAP HVL GHJ @ DFFRUGL FRP P HUFID@ FRQ J @ 6VIVI8 QM LOWP D GHO
0 RW) DYRUIHG 1 DMRQ P L2 P ROR IDP LIDIH GD XQ MVR UVLGED CDUIYR GLGHAP LODWP HGLFLODQ
VXOP HUFDVR HXURSHR GD@DMAR |D SDUWM GLXQD FRP ELQD] IRQH GLVAKP HQW.SHQVDVLSHUWDIIRY DWH

J @ IQYHWIP HQW H @ FDSDFIW SIRGXWYD QHI @ 6VIVZ 8 QM. 6RQR UVFKL FRQFUHL SHUFK« MDP R

HQWDWLQ XQD IDVH GHOFRP P HUFLR LOWAUDD] LRQD® LQ FXLLIDWP DFLVRQR GLYHQVIMZXQ HBP HOVR GL
QHIR] D] IRQH JHRSROAFD GHQWR XQ SDQIHWH Sl» DP SIR GL WKP HOW FKH QRQ YHQIRQR Sl»

WDWIVZ VHSDUDVDP HOWA 0 LRFFXSR GH@ UHD]| LRQLFRQ J @ 6 VI8 QI SHULO3 DUDP HQVR HXURSHR

ROWH D FRRUGLODUH SHULOP IR JIXSSR SRAMFR ® SRAMFKH FRP P HUFID@ DEELIDP R SDIHFFKIR GD
IDUH LQ TXHWID IDVH

S XQD FRP ELQD] IRQH GLIDWRUP DLYIWD SUP D QX@D VLGIMFXVMA SL» VHSDUVDP HQWA WWWR HQWD LQ
XQD QHIR] LD] IRQH Sl» DP SID 3HURW DEEIDP R WIELQ} ] DVR L GD] L VX@HVSRWID] LIRQH GL IDUP DFL
GD@ XWRSD YHUR J @ 6VIVLS QML P D2 WWWRR DQFRUD GD YHGHUIH SHUFK« FLVRQR LQGDJ LQLLQ FRUR

&2 XQ P HP RWDQGXP WJ@WR D IIQH DIRWR FKH RIIUH DFXQH JDWDQ] IH P D VRQR JDWDQ] IH
JHQHUFKH QRQ 2 XQ GRFXP HQWR J LXUGLFDP HQW YIQFROQW P D SRIMFR $ P IR DYYIVR TXIQGL
QRQ SRWDP R DQFRWD FRQUGHWDIH WIEL®! CDFFHWR DOP HUFDVR DP HUFDQR FRP H P HUFDVR GL
HVSRWD LRQH ,Q TXHWR FRQWMR GL FRP SGMAW JHRSRAIMFD HQWDQR LQ JIRFR DQFKH &LQD H
,QGID FRP SAQFDQGR XMMURWP HQW LOTXDGLR @H TXHWR SHVD DQFRWD GL Sl» VXTI P DOWIH WDH

SHU® FRP SGMAVE LOWIQVHFD GHAB QHJ R] LD] LRQLVXLIDUP DFLRUDQL

,OSUP R WP D FKH P HWMR VXOWBYR® 2 TXIQGL WDIIRY DH J @ WXP HQW HXURSHL GL DFT XIMR H
QHIR] LD] LRQH FRQJLXQVD SHU L IDWP DFL RUDQL QHWXQ SDHVH GD \R® KD @ P DWD FUMFD
QHFHWDUD SHUXQ DGHIXDVR SRWALH QHI R] DB VX@ P DIWIH XOWD DWH &L DEELDP R YRR D
QHAR SDUDP HQVDH P D VHULHEEH XQD \VSIOWID SROAFD Sl» IRUM GD SDUM GL DFXQL J RYHUQL
HXURSHL SHUFRWUXLLH XQ LOI IDWAKWX D HXURSHD SHP DOHQWA SHU® UFHUFD IDUP DFHXWFD FDSDFH
GLVRWHQHH @ UFHUFD QHII DUHH D IDAP HQVR GLP HUFDVR IDYRUHQGR @ FRADERW] LRQH WD UFHUFD
SXEEQFD XQLYHUAW H LQGXWMD ,0&RYIG FL KD P RWMIDVR WA B QRWAH DI LOW VXO | IRQWA
GH@DXVRQRP 1D VWDWAILFD H GHED WHMAHQ] D GH@ FDWAQH GL DSSWRYYLJIRQDP HQVR RJJL LO
GLEDWIWR D 96X[ HIV W XDUBD SIRSUR OXKVFIVD GD XQD @RI LFD GL SXW HiILFIHQ] D HFRQRP LFD SHU
JXDUGDIH DQFKH DG DOMH FDUDWHUMAFKH QHED FRWAK] IRQH GHL QRWML MAMP L @ UGXUH O
GLSHQGHQ] H VWIDVAJ LFKH DFFRUFLDUH & FDWAQH GL DSSURYYL] IRQDP HQVR UHQGHUD! Sl» MFXWH S XQ
HT XLQEUR QXRYR GDWRYDIH P D (DXVRQRP LD \WDVIAJ LFD HXURSHD VSHWR GHFQQDVD



VR®R VX WIFQRGRIID H GUHWD KD XQ DVSHWR IRQGDP HOVD®I DQFKH QHOVHWRUH IDP DFHXWFR
VSHFLD® HQWA QHTI DUHH Sl» 1UDJ LOFRP H LIDUP DFLSHU® P DOWH WDWH

3HU FROFOXGHWH Q( XURSD WD QHIR] IDQGR 1Q TXHWR P RP HQWR LOQXRYR TXDGLR 11QDQ] IDUR
SOXUHQQD®! SHUL SIRWMP L VMW DQQL FRQ GLMMFXWIRQL FRP SGMH 1Q FRUR VX + RU] RQ ( XURSH

VX @D LQIIDVAKWXLH SXEEQFKH SHU® UFHUFD H VXOFRP SGMDP HQVR GHAR \SDJ IR HXURSHR GHLGDW.
VDQMDUL. FKH KD DQFRWD ELMRIQR GL SDWL DYDQW VXOSIDQR 1XQ] IRQD® 7XWR TXHWR UFKLHGH
UVRUH H YRBRQW SROMFD &HGR FKH LOWP D GLRJJ L FRQ @ VXD DWHQ] LRQH VSHFLILED DAB P DIWIH
WDWH FL GIFD FKH DQGWHEEH DVFRODVR @ P L SHP HWR GL GILIR @ LOSHQMHWR GL 0 DUR ' WDJKL
VX@DXVRQRP ID VWDWAJIFD SUHVR QHO VXR FRP SGMR H QRQ D SHJHWI 3HFK« RIJL @
&RP P MRQH ( XURSHD KD VFHOR @ MDGD Sl» VHP SQFH TXHM GL @P DWH TXDHKH QRUP DD

SIXWRWR FKH DIILRQVDIH @ UHVMAMQ] D GHL JRYHWDL YHUR QGHD GL FRWXILH P DJJIRW UMRUMH
FRP XQL HXURSHH @ XQD FDSDFIM |IMFD® FRP XQH GHELVR FRP XQH LOYHWP HOW FRP XQL &HGR
FKH D® HQR SHUDGXQH GH@ TXHWMRQL VXODYR®R @ GLVSRQIEIMAW GLUVRUH FRP XQLHXURSHH FL
GDWHEEH Sl» P DULQH GLD] IRQH * W] IH H FUHGR FKH GRYUHP R FROWQXDWH LOVMHP H TXHWR @YRWR

51QJ WD} IR J @RW DQYJ ] DVRU LOFRQILRQVR @ FRWIDQWA H VROR FROWAQVR GLHWHUH UXVFLVR DG DULLYDUH

TXLLQ SUIHVHQ] D QRORWRQW TXDEKH GUIFRO¥ &RJIMIFD LQYHFH GL FR@I DWP LD GMWRQ] D FRP H
SWHYIMR



&UHGR FKH DEELDP R VRFFDVR VDQVI DVSHWI GHOQRWAR P RQGR $ YROM VHQVR LOSHVR GL GRYHUIDU
GLDERI DUH VWAL T X HLLQWAUIRFXVRRLL. SHUFK« D YROM VHP EWD FKH VL SDUIQR DGGRWR OXQR DFFDQVR
DADAMWR @ XQ SHWR FKH VHQWR FRP H UHVSRQVDELOW SHUFK« P L LHQGR FRQWR GL TXDQWR @
WDSSUHVHQVDQ] D GHL SD] LHQWI DFFLD SHUP HWHUYLLOVHP H DQFKH LQ FROWAMISXEEQFL D UDJ LRQDUH
VX TXHWIRQL GL LOWAHWH FRP XQH FKH P DJ DU QHOSUYDVR DI ILRQVDVA Sk» XQR D XQR FKH WKW
IOMHP H 4 XHWI WP L QRQ WL DIILRQVDQR D FRSSIH @ LQGXWMD FRQ P LOMAMR WHJIRQH FRQ
P IOMMR SD] HOW FRQ LOGXWUD @P D \VR® LOVHP H LQGLYIGXDQGR GXH R WH RELHWKYL FRQFUHVL
GDQGRFLXQ WP SR SIHFIMR VHLP H\VL XQ DQQR

S ® WWAWR GIFRUR FKH KR IDAVR D ) IDQFHVFR 6DYHUR FL VRQR VDQWA FRWH LQ ED@R P D FR\D
VXFFHGH VH 1D XQ DQQR FDP ELD LOJRYHUQR FDP ELDQR LUHIHHQW FDP ELD VKWR H GLVXWR TXHGR
FKH DEEIDP R GHWR RJJLQRQ WLSRWID D VAP LOH QX@' $ QFKH L/ ($ GRYHYDQR HWHUH SUIRQW.GXH
DQQLID H MDP R DQFRW TXL DG DVSHWMBUR H FRQUQXDQR D GILFL DGHWR DUIYDQR ,QVDQR @R
VFUHHOLQ) QHRQDVD®! HWIAVR QRQ DULYD SHUVXWHA 1 SDVRGR] IH FKH GRYUHEEH FRSULH DOWH RWR
SDR®RJIH LHMWDQR IXRU DFXQH GHIM QRWAH P DDWMH WH QRQ KDQOR DQFRW L FRGIFL GL
HVHQ| LRQH &RP H WL HVFH GD TXHWID IP SDWH' 1 RQ ® VR @P D FLIHGR FKH VH QRQ WRYIDP R XQ
VDYR®R GL @YRWR FKH FL YHGD IQMHP H VX WH RELHWIYL FRQFUH GD WDJ J IXQJ HIH HQWR XQ DQQR
FROUQXHUHP R D UMRYDUFLLQ T XHWKFRQVHWLFRQ VIDOWA EXRQH LOWAQ] LRQL $ QFKH VH VRWR VUDFFLD
YHGR FKH ® FRVH \LP XRYRQR @0 RQIVR5 DUH WMR @R GLP RWAD @ YRUHL DULLYDUH DA | .QH GHOP (R
P DQGDVR (DQQR SIRWP R FRQ TXDEHKH UVXODVR Sl» VDQJLEIB! SRWIUGLLH TXHWR CDEELDP R
IDAMR TXHWR CDEELDP R SRWIVRR D FD\D

* D] IH DG $ QGUHD 3 DQFDQLSHUT XHWI VS BIQGLGD FRQGX] LRQH

$ P HVRFFD CRQHWH GHLUQJ WD] LDP HQWILQD@ SHUFK« VH QRQ @VFUYR UMFKIR GLGLP HOWEDWP HQH
8Q JW IH VHOWR D WWI L LIHDVRW FKH KDQQR SDUMFISDVR FRQ QRL LQ TXHWD JLRUQDVD DAD
UHDA ] D] LRQH GHOWSSRUR D 5 DL3XEEQFD 8 WIW SHU® SDWQHUAKLS DLW D] ] LH DA WJ D] H GL
5DGIR $IGHO D@ /,6 @ @QIXD GHL VIQL FKH KD VHIXMR WWR LOQRWR FRQYHJQR DL
FRRUGLODP HOW. LHI IRQD@ FKH GRP DQL DYLDQQR XQ WXR® GL UGHYR 1Q XWH B VIDYR®! URVRQGH
RW DQL ] DWA DA DWRFLD] LIRQLH DLARWR WS SUHVHQVBOW S IHVHQWLQ VDM D 0 DXUJ IR FRQ @ P RIAH
H@® L) @D 6DWD FKH FLKD VHI XLVR SHUWWD @ J LRUQDVD

3HU TXHWR WDSSRUR DEEIDP R DYXVR L SDWRFIQL GL &DP HWD GHL ' HSXVDW O LQMMR
GH@8 QLYHUAWW H GHAD 5IFHIFD 0 LQIMAR GHO/DYRWIR H GHG 3RMMFKH 6RFIDQ $,)$ ,\WAXVR
6XSHURWH GL6DQM $JHQDV &RQWI AR 1 D] LRQD®! GHA 5 IFHUFKH 5 HILRQH / D] IR H VWWILJ @ HQW.
FKH WRYDVM QHAD SDJ LQD GL8 QIDP R GHGLEDVD D0 RQVRRS DUH FKH FLKDQQR |RUQIVR LGDVI 8 Q J D] IH
DO&ROWI QR ' WHMIR GL 8 QIDP R RUW DQR LQGLVSHQVDEL® FKH JXIGD @ ) HGHWD| LIRQH DAR W |

SUHVHOWM 1Q RIQL P RP HOWR GL TXHWD JLRUWQDVD D 3KDWP D6VIDU SHU @ FRSHUXWD J LIRUODOMED

GH@HYHQWR H D@ D] LHQGH FKH KDQQR 1LQDQ] LDVIR CHYHQVR GLRJ JLH GLGRP DQL ( J WD] IH GDYYHR D
WML * WD) LH






%XRQJ LRUDR D VXWI H EHQYHQXWZ D TXHWID VHFRQGD J LRUQDVD GHED &RQYHQVRQ 0 RQIVRS DIH |, HLL
DEEIDP R YROVR DORMP R SDUDQGR GLVFHQDULQWALQD] LRQDQ @6 VIS QI &LQD ( XURSD @H GH
SRV] LRQLGH@VID UVSHWR D TXHWALT XDGU. FKH SRWRQR VXVFIVIDUH TXDEBKH SUHRFFXSD] IRQH 1 H
DEELDP R GIVFXWR D XQJR FRQ XQD SDUMFLSD] LRQH P ROR DWYD GD SDUA GL VKWL LHDVRU FKL
YROMH SX™ FRP XQT XH UMRYDH ®f UHI IMAD] LRQLVXCFDQD® <RX7XEH GL8 QIDP R

,QJ IDP R WIDP DMQD XQDOW JIRWQDVD LOWQWD FKH FL YHGWE DWHUDIH VX WWR FL FKH LHW
DEELDP R GHWR P D DQFKH VX@D SDUM Sl» FRQFUHVID GHED QRVAD SUKVD LQ FDUFR T XHAD UHI LRQD®!
,OGRWRU* [XVHSSH 4 XIQVIDYD@ VLVEXVD KD DYXVR XQ P SHI QR IMAKKX] LRQD®! GHOXGWP R P LOXVR @
YIML VXRL GRSSL IXR@ HWD DEEDWRQ] D SUREDEL®I FKH VXFFHGHWH @P D FL DWIEXWD WWWID @ VXD
YIFLODQ] D H @ VXD GLVSRQLELAVE D IQWDSHQGHWH SHUFRUAFRP XQLFRQ @ |HGHWD] LRQH UVSHWR DAD
W) ,$62 FKHIQ TXHWRP RP HQWR SUHVHGH

$EEIDP R DQFKH LOP HWDJ J IR GL6DQGLD * DAQD FKH DEELDP R VDODVR IHUL @R P DQGIDP R LQ RQGD
WDP DWMIQD \H SRWEL®



* HOUDMP LFR@BY KLH LAXMALRVSIW @2 SHUP H XQ YHR SLDFHUH SRWALP LUYRQ HUH D YRLRJ J L DQFKH
VH \DW SHU XQ EWHYIWP R VDOXVR &RP H \DSHW ®f P DDMH WDH IDSSIHVHOBOR XQD MIGD
P SRUDQWAMP D SHU @ VDOXW SXEEQFD +R DSSHQD SDUMFISDR D XQ HYHQWR FRQ O
VRWRVHI LHVDUR * HP P DVR VHEEHQH RJ QLMQJ R® SDVR®J LD FRGLFD XQ QXP HIR P ROR UGRWR GL
SHURQH QHO@RR LOVHP H ®f P DOWIH WDUH IQWHWDQR P LORQL GL FIWBGLOL 1Q VWD ( XURSD

SD] LHQWMVWRYDQR P ROR VSHWR DG DI I LRQVIDUH XQD YHWD H SURSUD YID FUKFLY FLVRQR OXQJ KLUVDUGL
QH@ GIDJQRWL. FKH TXDQGR DUIYD RIIWH GL VR@R SRFKH RS] LIRQL VAWDSHXWFKH H CDFFHWR D

FRP SHWAQ] H VSHFLD@ ] DVl QRQ 2 XQURWP H QRQ VR® LQ ( XURSD P D DQFKH DEQWADR GL XQ
VIQJ R® SDHWH

) RUNXQDVDP HQWA LODYRLR GHAD &RP P MRQH VX@1 P DAWIH UDUH KD XQD OXQJ D WRUD HLEDVD VX
XQ TXDGLR QRWPP DVIYR SIXWRWR DUAFROVR XQD FRP XQLFD] IRQH LQI] LD®I GHAD &RP P MWIRQH VX @B
P DOWH WDWH FKH ID LOSXQWR 1Q P RGR P HQR YIQFRDQW @ WDFFRP DQGD] IRQH GHO&RQWI AR
HXURSHR VX D] LIRQLVSHFULFKH SHU® P DIWH WDUH H LQILOH YHUD H SURSUD G4 IMD] LIROH FRP H @
WRWP D DSSHQD DSSWRYDVD GHED G IMD] LIRQH IDWP DFHXWFD H 1O IHIR@P HQVR VXADWIMMQ] D

\VDQLVIDUD WDQV LRQVIDXHD

,Q EDVH D TXHWR TXDGLR @ &RP P MRQH FHUFD GLDYYLDUH DWIVIVE FRQFUHVIA FKH SRWDQR IDUH @
Gl HHQ] D QHAD YWD GHL SD] LHQW. FRQ P DAIWID DD H GH@ &R IDP LJ@H ' HYR GLLH FKH VHQ] D
QAQGXWMD QRQ FH @ SRWHP P R IDIH P ROM GH! WAWDSIH VRQR HWHP DP HQWA LQQRYDWYH H
SRWRQR HWHLH WIXSSDWA VRER J D] lH DOWXR MR R &LVRQR P LARQL GLHXWR GHWAQDVDAB! 5 HVW
GL5UHUP HOWR ( XLRSHH @ ® FIVR SHUFK« T XHWH UHVILVRQR |RQGDP HQVIDXQ SHUMDWIDLH FDVLP ROR
FRP SGML FRQ QXP HU SIFFROMP L FKH VR® XQD UH HXIRSHD SX P HWHMLH 1Q FRQGIYIMRQH
9RUHL DQFKH FIVUH CD] IRQH -DWGLQ FKHKD P LORQLGLHXWR D GVSRM] LIRQH H P LD D HQGHH
T XHWIA UHVLS DUM LOWAT IDQWA H VRWHIQLE LB GHLVMMAP L\VDQIVDUL QD] LRQD® & 2 LQILOH XQ SURI HWR GL
UFHUFD FKIDP DR (5' (5$ FRQ XQ IRQGR EHQ Sl» FROMMMQW GL P LORQLGLHXWR GHGLFDVR
D VRWHQHH @ UFHUFD @ FKH SHU W EDVD P ROR DQFKH VX@DYDQ] DP HQVR SRWIVR DYDQW.
GD@QGXWWUD LQ TXHWR VHWRH

, SWIRI UIHWL QHOVHWRWH IDWP DFHXVIFR VRQR P ROMS@FL H DEELDP R FHUFDVR GL Wl GMWHLD VD QHAD
WRUWP D IDUP DFHXVED D QHO&UMFDO0 HGLFLQHV $ FW' HYR GLLH FKH VDU& UYROX] LRQDUR @ 6SD] IR
( XURSHR GHL' DVI/6 DQIVIDLL SHUFK« @ GD @FKH DULYHWDQQR P ROUGHLQXP HULFKH RJ J LFL

P DQFDQR SHUFRP SUHQGHUH GDYYHWR ® P DIDWWH WDUH @ XQD S DM VWWDAVR FKH VHFRQGDUD GL



TXHWR WP D / DYRWDWH LOMHP H 2 OXQIFR P RGR LQ FXL SRWDP R [P P DJIQDWH GL\FRQILJJHWH R
TXDQVRP HQR LQVIDFFDUH ®f P DIWIH WDIH SHUFK« LQXP HILVRQR SRFKLH @ FRQGLYIMRQH LHWID 1O
P LJQRUVAKXP HQVR D GLVSRM] LRQH

0L GMSIDFH P ROR QRQ HWHWH SRWWD HWHIH SUIHHQW DO YRWAR HYHQWR SHUFK« QHD
&RP P DMMRQH ( XWIRSHD H 1Q SDUAFRMWH QHAD ' LLH] LIRQH * HOHWD® 6$17( @YRUDP R GD P RGOR
WP SR VXOWP D GH@H P DIWH WDH DQFKH FRQ XQ IP SHIQR SHWRQD®! 9L UQJ W] IR SHUT XHWR
VSDJ IR P LVFXVR GLQXRYR SHUCDWHQ| D P D ®f P DOWIH WDH VRQR XQ WP D FKH FLWID P RGR D
FXRW H FKH DIILRQUDP R LQ GLYHUL VYRR GLMYRWR 9LDXJIXWR XQ YRR P ROR SWRILFXR H VSHR
GDYYHWR GLSRWU®Y J HUH J @ DWLGHOYRWUR FRQYHI QR * D] LHP LGB H D SUHWR



* D] IH EXRQILRUWQR D VWL 3RUR LOVDOXVR GHOQRWIR SUHMGHOWA ) DEU] IR ' $ @D FKH DYHYD
FRQIHWP DVRR @ VXD SUMVHQ] DP D SHULP SHIQLFRQFRP IVDQW/B1) DVMD DA VXD DWIVIVE GLGLLHWRUH
JHQHWD®! DO3 RAFAQIFR 8 P EHWR , VD DOVXR KRR GL SUHMGHOWA GL) HGHUDQIWE QRQ KD SRWVR
HWHWH TXL @ P D FL MIQHYD D SRUDIH DWUWDYHUR GLP H XQ FRQWEXVR VX XQ WP D FKH FRP H
) HGHWDQME DEELDP R VHI XIVR SHUP ROEDQQL ) RUH DEELDP R DYXVR XQD EDWXVD G DUHWR QHJ @
XOIP LWP SL P D 1Q SDWDVR DEELIDP R DYXVR GXH RWHUYDVRUL GHGLEDW.D TXHWD WP DWFD TXLQGL
DEELDP R XQD VRWID GLP HP RUD WRUFD VX@ P DIWIH UDUH H VXOSUP R 3 IDQR QD] LRQD®H

/ IGHD @ GLSURVHIXLH VX TXHWID VADGD @P DJ DU TXDQGR DULYHUHP R DOP RP HQVR GHAD VDYRMD

LRVRQGD YHGUHP R FRP H IDUR @DSSURIIWDQGR DQFKH GHID FRQGL] LRQH DWXD®! GHIB AKWKH VXO
WAULRUR FKH VL WIDQQR IDWFRVDP HOWA URW DQYJ ] DGR VH WAUDQQR FRQVR GL T XHWD SDUAFRMUH

VIWD] IRQH DYUDQQR MEXWDP HQW @ SRWELDA GL SXQWH Sl» 1Q DOR SHU WRYDWH VRO LRQL
DGHJ XDVii DQFKH SHUFKLQRQ KD SLIRE®P LGLVDOX\W FRVRFRP SGML ' HWR TXHWR YLUQJ D] IR SHU
@ SDUMFLSD] LRQH H SHUQQYIVR



9%XRQJ LRUDR D VWAL J D] IH SHUQQYIVR &LWHAQHYR VDQWIAMP R D SDUMFLSDIH P D SXUMRSSR SHUDOW
IP SHIQL QRQ @ WIVD SRWEIB @ SUHHQD IIMFD ,QBDQVR UQIWD R 8 QIDP R SHU TXHWD
P SRWBQW GXH J IRUQL GL FRQILRQVR VXOWAP D GH@ P DWIH DUH H 1Q SDUAFRDWH UQJI WD R @
SUHMGHQW 6 FRSLOQDIR SHUCDWHQ] LRQH H @ VHOUELDW FKH GLP RVAD VX TXHWR WP D

+R XQD QRYIW P SRU/DQWA GD DQQXQFIDUYL SLRSUR 1Q YIGHR @ FUHD] LRQH GL XQ LOWAI IXSSR 1Q
VHOQR DO&RQWJ QR HI LRQD®! GHOY D] IR VX@ P DOWIH DH 61DP R LOSUP R LOWAL IXSSR GL TXHWR
VSR D QYHAR UHI LRQD®! 1Q ,\ViDXXD HMDP R JI¢ DVHLP HP EU FRQ @ ILGXFLD FKH P ROLDOW. FRABL KL
SRWDQR DGHULH QH@ SIRWP H VWP DQH /R WRSR GL TXHWR LOWAUXSSR QRQ 2 FUHDWH
CHQQHMP R FROWQWRWH GLLGHH FKH SRLQRQ YHGH @ OXFH P D FRWUKXLLH XQ FRRUGLODP HQVR DWMIYR
FRQ WXWH & LHDO¥ VFIHQWILFKH & DWRFLD] LIRQL GHL SD] IHQW. L MQJ R@ SD] HQW L FOQIFL @ WL
FRE&R FKH RSHUIDQR QHOP RQGR GHIi P DOWIH UDUH @ SHUDULYDUH D VRXX] IRQLGLJHWIRQH FXWD H
UFHUFD GDYYHUR HI [ LFDFL , CQRWAR RELHWIYR @ GDUH XQD UVSRWID DLSD] LHQWH D@ GRWR IDP LJ QH

9 LLQYIVR T XIQGL WL MQFIR TXLAQ] IDAKD 1O XJ R DB RH SUHWR LO&RQWI AR HI IRQD®
GHO D] IR 1Q YID GHAD 3 MDQD SHUM SUHVHOVD] LRQH GLTXHWR LOWAL LIXSSR H SHUJ HWIDUH 1 EDVLGL
XQ MYRWR FRQGLYVR FRQ 8 QIDP R H FRQ W\WA ®f LHDO¥ FKH RSHWDQR 1Q TXHWR GHIFDWAMP R
VHWRWIH 9RI@DP R HWHUH RSHUIDVYL H SHUIDUR GREELDP R MYRWDWH VWWUIQMHP H 9 LDVSHWR LO

TXHWR LOWALI IXSSR VD& VR&R @ SUP D GH D] LRQLFKH @ 5 HILRQH / D] IR P HWMW LQ FDP SR SHU
WIDUH VHP SUH Sl» YIFLQR DLFIWBGLOLFKH KDQQR Sl» EIMRIQR %XRQ MYRWR SHUT XHWID GXH J LRUQL H
QRQ P DQFKHUDQQR DOMLP RP HQWGLFRQILRQVR VRQR GDAD YRWD SDUM %6XRQD J LRUDDVID D VWL



* D] IH $ QQDAVD EXRQJLRUQR D WWIH D WWH / D GHFIMRQH GL LOVHULH TXHWR HYHQVR DEIQWALOR
GHO SDAQVHWR GL * ,0 % SHUQRL 2 XQ RQRWH FKL KD YIMR CHBIQFR VD FKH L WDWD
SUHYDBIQWP HQW GL HYHQW RU DQI ] DV LQ VHGL MAKX] LRQDQ @ D SIRSRUVR  YHQHUG®SWIRWP R FL
VDU XQ J UDQGH HYHQVR DA 6 DSIHQ] D MHA WWLLOYIVDM.@H DEEIDP R VFHOR VRODQVR SRFK LHYHQW.
RW DQL] ] DV GD DOWH UHDO¥  \VH®BY LRQDVL FRQ FXWD ,OP RWMR YH & \SIHIKHU DA ILQH GL TXHWD
SUHVHOWD] LRQH SHUFK« @ Bl DVR SLRSUR D TXDQVR LSD] HOW.FRQ P DIWIH WDIH SRWRQR UVHQWLH
IQ TXHWR P RP HQVR GHE@QGHERIP HQVR FRP SGMLYR GHO5 HUYY] LR 6 DQIVDUR 1 D] LRQD®

' D GRYH SDUR"' ' DOQRWAR 6DOYDIHQW / DQFIDP P R @ FDP SDIQD 6DOMDP R LOQRWAR 6HUYY] IR
6DQIVUR 1 D] IRQD® QHOP DY R GHO @HWDQR WP SLQRQ VRVSHWI ' ML DARWD WH XQ J IRWDR
GRYHWP R SHWGHWH LO6HUY] IR 6DQIVDUR 1 D] IRQD®I QRQ FL VD& (DQQXQFIR IWDIRWRVR GL XQD
YD@QID SHUFXLWWIVFDSSIDP R H FLP HWIDP R LQ DADWP H P D VDU XQ GIQR MBIQ] IRVR SHU
LOHVRWDEL®! VFLYRDP HQWR GL XQ JKIDFFIDIR FKH GXUHE OOMAL H GHFHQQL GRYH RIQL JIRWQR XQ
FIMDGIQR WVDADQR SHUGHW GLUWY @ H RYYIDP HQWA WL SDUM$ GDAB IDVFH VRFIRHFRQRP LFKH Sl»
1UDJ LD GDLVMUVRU SL» GHERQ@ H IRUWH DQFKH GDL SD] LHQW FRQ SDVRARI IH DUH 4 XHWR @ @R VBRI DQ
FKH DEEIDP R VFHOR SHU 1O QRWAR WHOWIQQD®! 6FLHQ| D SHU GHFIGHIH @ TXIQGL HYIGHQ] H
VFIHQWILFKH DA EDWH GL WWW & GHFIMRQL SHU @ VDO @ VDO GD SIRWIJHH H  \VDQIW
SXEEQFD GD GUHQGHWH SHUFK« FUHGIDP R FKH TXHWR MD XQ J WDQGH SUMGIR GLGHP RFUD] LD FKH
FRP H FIAVDGLQLIVIDAIDQL QRQ SRWIDP R SHIPP HWHILFLGLSHUGHUH

3WRYHU D USRUBUYLDFXQLGDW HIDU DQFKH DBEXQH FRQUGHW] LRQL P DQ P DQR FKH YDGR DYDQW.
VX@I G LFRO¥ GLIDUH DQDAMVSHFLULFKH VXLSD] IHQWFRQ P DOWIH WDIH 9RBIYR SHU SDUALH GD XQ
SUQFISIR GLFDUDWHLH J HQHWD®! LOQRWAR DUAFR®R  FKH WWIFRQRVFHVA VRS UDWXWRR QHAED SUP D
SDUM @ /D 5HSXEEQFD VXWW@D @ VDX FRP H IRQGDP HQVID®! GLUWR GH@QGIYIGXR H LOWAUHWH
GHID FRAWIYME H JDIDQWMFH FXH J DWW DI @ LIQGLIHQW 3HWFK« P L YRIGR WRIIHP DUH VX
TXHWR' 3HUFK« QRQ 2 XQ FDVR FKH L SDGU FRWIXHQW DEEIDQR XVDVR SHUDWFR®RR WD L
GLUMA IRQGDP HQWDQ GHAD &DUD HVSAFVIDP HOW (DJJHWIYR  IRQGDP HQVD® 0 L SHPP HWR GL
UFKLDP DUH XQ SWIRYHLEIR LQ 6LFLIDVL.GIFH TXDQGR F2 VDX F2 WWR @P D SHQWR VLGLFD LQ W\
LSRWEGHOP RQGR &RVD WJ QULFD TXHWR' 8 QD FKIDYH GLGMXUD FRWIIX] LRQD®! VH WIDP R EHQH LQ
VDOV SRWIDP R HMLJ HUH VKWL J @ DOV GLUMAZ FLYL@ H VRFLD@ ROVH DA QEHWAY LQGLYIGXD®! 4 XLQGL
TXHWR GLUWR 2 XQ GLUWR SURUWDUR TXH@DJ J HWVR 1RQGDP HQVB®! \WJ QULFD FKH TXDQGR QRQ
VDP R LQ EXRQD VDX VW LOHWR GHL GLUMISUMEFDP HQWA QRQ SRWIDP R H\WLJ HLD



JOSWREGP D SHU 2 FKH LOGIUWR DD VKD GHI VDX QRQ @ XQ GLUWR DXVRQRP DP HQWM
HW LEIB UFKIHGH TXH@ JWQGH LQIDWXWKD SXEEQFD FKH WL FKIDP D 6HUM] IR 6DQWVDUR
1D IRQD® IDWD GL WKWXWH GL WIFQR®RJIH GL P RGH@ RUDQ] DKL P D VRSIDMXWR GL
SURIHWMRQIMA VDQVIDLL 1Q DWHQ] D GHL T XD LOGLUWR VRWQ)] LD® HOWA QRQ @ HWJI LELB! 3 HUFK« YL
SWIRSRQIR TXHWD FKIDYH GL BMXWD' 3HUFK« RIJLIOSUIREGP D QRQ 2 @ MAD GDWAD LOSIRQVR
VRFFRUR DIIRGVR R LCP HGLFR GLIDP LJ @D FKH QRQ VLWRYD LCSIRE®P D2 FKHQQGHERIP HQVR GHO
VHUY] IR SXEEQFR UGXFH CHWJ LELOW GL TXHOGIUWR IRQGDP HQWD® FKH FRQGIL] LRQD D VXD YROD
G- LELOW GLVXWALI QDO

/ DOAR DJJHWMAR FKH P L SHP HWR GLDIJIXQIHH @  HYDQHWHQW /R GLFR LQ XQDWHP E®D GL
DWRFLD] LRQL GL SD] IHQW SHUFK« RJJ LIOFIMWDGIQR TXDQGR ®f FRVH YDQQR P DB QRQ KD VAKP HOW.
SHUFDSILH HVDAWP HQWA GLFKLMD @ UHVSRQVDELDA GHAR 6VIVR FKH KD P HWR SRFKL VRGEL GHAD
UHJ IRQH FKH QRQ @ FDSDFH GLRW DQY} ] DUH LVHUYL] L R GH@D] LHQGD VDQIVDUD FKH QRQ 2 1Q J DGR GL
HURJ DUD VHFRQGR & QHFHWWE 4 XHWR GLUWR [LQMFH T XIQGL SHUDYHUH XQD VXD HYDQHVEHQ] D FKH
UHQGH HYDQHVFHQWA SURSUR TXHOFRQFHWR GL S5HSXEEQFD FKH 2 LOWR]JHWMR GHODWFRR @
RJJL XQD GG FRADERW] IRQH WD JRYHWQR HIRQL HG HQW @RFD@ FKH VSHWR GLYHQVD LQYHFH
FRQI @R LMANK] LRQD®! FRQ FRP SUIRP HWLFKH ILQIVFRQR SHUHWHUH DOUEDWR H FKH VL VFDUFDQR D
YD@1 VX@ | DVFH VRFIRHFRQRP LFKH SL» GHERQ.GHID SRSR®] LRQH

4 XDQGR @ P DGUQD GHOBHW] IR 6 DQIVDUR 1 D] LIRQDG! 710D $ QWH® L B MAVX®FRQ YRVID] LRQH D
@UKLMP D P DJJIRWDQ] D GHO3DUDP HQVR @ YRED IRQGDVR VX WH SUQFLSLFKH 2 EHQH UFRUGDWH
VHP SIH SHUFK« RJJL YDQQR GMAL IQMHP H DA FUMFIE FKH GRFXP HQWAUHP R FRQ L QXP HLL
/ XQLYHUD@P R RIJLGRY?2 \HL/($ QRQVRQR HWJ LELD SHUWWI B SHWRQH VH DXP HQVD @ VSHD
SUYDVD VHF2 P SRYHUP HQVR GH@®! IDP LJ @H H UQXQFLD DA SUHWIB] LRQLVDQIVDUH' / XJ XDJ @DQ] D
GRY2 VHRJIJLWLP LVXWDQR JWDQGMP H GIVHI XDJ @DQ] H G DFFHWR QRQ VR® 1D J IDQGL IAULVRU H
WHJIRQL P D DQFKH GHOWR @ WAWD WHJLIRQH WD DUHH XUEDQH H DUHH XWD@ D EDWD GHOUVW
DEMDVYD GUIHHQ H VRFIRHFRQRP IFKH GUIHHQ H GL JHQHWH H LOIHQRP HQR GHAD P RELOW
VDQVIDUD FKH FRWMQJ H P ROUSD] HOW.D VSRWBUL VRSIDWXWR GDO6XG YHUR LO1 RUG D ILRQWM @
TXHWR 2 [P SRUDQIMP R SHUYRL@GHI Q WKMALELMRI QLGLVDOWM' &2 J UDQGH LOIT XIW¥ G DFFHWR
QRQ WWU KDQQR J@ WML GIUWK /D FROUGHW] IRQH JHQHWD® RIJL @ FKH TXHO GLUWR
IRQGDP HQVD®! SHUAQGHERTP HQVR GHCBHW] LR 6 DQIVIDUR 1 D] LRQD®! QHLVXRLSUQFLSLIRQGDOW. L
2 SURIRQGDP HOWA IQGHERMR SHUFK« TXHWALWH SUQFISL RIJL QRQ VRQR Sl» VRWIQ] LD® HOW
RSHUDVYLS HUJ QLOVAUHWL GHAED SRSRM] LROH

' REELDP R SDUMH GDLVR@L SHUFK« LVRGLQRQ VRQR OXQIFD FRVD P D VHQ] D VREELQRQ LID QX 2

HYLGHQW FKH @ VDQIW FRWD LIDWP DFL FRWIDQR LOSHWRQD®! FRWD 4 XL EIVRIQD WP RQVDIH XQD
QDUDYD FKH VSHWR KD DIP HQVVR GLEDWM SROMFL GD XQD SDUM H GD@DOMD SHWFK« @
GRP DQGD @ FKLKD WJIRQH' + D WDJIRQH FKL GIFH FKH LO) RQGR 6DQIVPUR 1 D] LRQD® QRQ @ P DL
WIDVR 11QDQ] IDVR FRP H 1Q TXHWI DQQL R FKL GIFH FKH 2 WIVR VIJ ADVR' ' LSHQGH GD@XQIW GL
P LVXWD FKH XV ] IDP R 6H SDUWIDP R GLP LADWGL @ HYLGHQWA FKH QHI @ XGIP L DQQL VRSIDWKWR
GRSR @ SDQGHP 1D L2 P DOWIQXVR XQ WHQG GLFUHVFIVD IP SRWDQW QHJ @ XGP LTXDWAR DQQLLO
IRQGR 2 DXP HQVVR GLFILFD P LODUGL XQD FUIWD [P SRWIDXQWA P DLYIM® SUP D 0 D \H FDP ELDP R
XQW¥ GLP LVXUD H JXDUBIDP R @ SHUFHQWD® GLUFFKH] ] D GHOSDHWH LOYHVAYD LQ VDQWE @ FXUYD
FDP ELDFRP SGMIP HQW WHQG @2 XQ WHQG LQ GIVFHVWD $ QFKH T XDQGR VLLQYHWAYD XQ P LADUGR LQ
S 1Q VDQW¥ LQYHWINDP R 1O GHO3,/ RIJLMDPR Sl» R P HQR DO 9L FKIHGR GL
FRQFHOWDUYL VX T XHO SWH SDQGHP LD H VXO GRSR TXHO Fa WIDVR XQ FLIRAR

FKH FLKD SRWVR DFLUFDIO  GHAED QRVAD UFFKH] ] D LQYHWAMD LQ VDQIW 4 XDFXQR SRWHEEH GLLH

VRQR SIFFRQ SXQW SHUFHOWD® $WHQ] IRQH SHUFK« TXHWR QRQ WDJ J LXQVR LQ TXHWLT XDWAR
DQQL FRVD KD W QUIFDVR" ' D XQ @WR 2 YHWR FKH DEEIDP R DYXVR P LODUGL VXO) RQGR 6 DQWVDUR

1 D] LRQD® P D GDUDOR 2 DOVHADQVR YHIR FKH \H IRWP R UP DWADO GHO3,/ QHDYWHP P R
DYXVL DOVHWIQWZ LQ Sl» 2 JQXQR IDFFID ®f SIRSUH FROUGHWD] [RQL P D LOFRQFHWR GL DEELDP R
DXP HQVR R DEEIDP RVIDJADVR GLSHQGH GD@XQ GLP LVXUD XV ] DVD



1RQ YRIAR IDIH SRG®P IFD SROMAFD P D @ 1$72 FL KD FKIHWR @ SHUFHOWD® GL UMRUH GD
GHWIRDH DA GUHWD LQ SHUFHQWKD® GL3,/ QRQ LQ QXP HWR GLP LADGL TXHWR @ GLFH XQJ D VXO
IDWR FKH G SURUVE VLSRWROR P VXWDWH 1Q P RGR GLYHUR D VHFRQGD GLFRP H WL YXR®! LDFFRQVIDUBA

&2 XQ DOWR HBP HQWR GLFXLKR GIVFXWWR DQFKH 1Q &RP P MMRQH 6 DXV GHAD &RQIHUHQ] D GHAB
5HJLIRQL LOGRFXP HQWR GL ILlQDQ] D SXEEQFD \RWRQ] ID® HQW FUMBA D @ VSHWD VDQWIUD @
DWHQ] LIROH QRQ 2 @ WMMD FRVD GHO) RQGR 6DQIVIDUR 1 D] LRQD®! / D VSHVD VDQWIUD 2 @ VSHWD
SXEEQFD FRP SGMAYD FKH LOFOXGH LORQGR P D DQFKH DOWH | RQWILQDQ] LDUH HG 2 DO GHCB,/

,OSWIRE®P D2 \HLO) RQGR 6DQIVDUR 1 D] IRQD®I P HWH VXCSIDAMR IO P D LSUHYHGH GLVSHQGHWH

le) FKLFRSUH LOGL I HUHQ] LD®1 GHAR " 4 XDBEXQR SRWHEEH GILH VRQR VSIFFIRQ @QR VRQR
FWFD P LODWGEL ADQQR ( FFR SHUFK« RJJL ®f UHJ IRQL VRQR 1Q JWQGH GUILFRO¥Y D ILRQW GL XQ
IQDQ] IDP HQVR FKH WD DO GHO3,/ YIHQH ®RWR FKIHWR GL VSHQGHWH 1O &KH VRO LRQL

KDQQR' 2 YDQQR FRQ LFRQWIQ IRWR R DXP HQVDQR i LP SRWH UHJ LRQDQ R VIRJ @DQR LVHUYL] L ,Q XQ
P RGR R QH@DOWR SDJDQR VHP SUH LFIMBGLOL 4 XHWR IHQRP HQR L2 DP SADVRR P ROR QHI @XGIP L
DQQL VH QRQ VLP HWRQR D SDUALH GDAD SIRWMP D B JH GLELDMQFIR UMRUH VXI I LFLHQW. DEELDP R
WD YILI ROMM XQ EXFR FKH YD®I FILFD P LODUGLGDO DO FKH QRQ SX* FKH UEDOBDUL
VX @ FDWH GHEB! UHI LIRQLH FRP H GLFHYR LQHYVIDEL® HQWA VXLFIWBGLOL

9D®! @ SHQD UFRWGDIH @2 DQFKH XQ GRFXP HQVR IMAKX] LRQD®! @ FKH @ &RUM &RWIWX] LRQD®! KD
FDP ELDVR FRP SOMIP HQW RUHQVDP HQVR VX TXHWR SHUVBQWDQQLM.2 VHP SUH SDUDVR GL GLUWR
1LQDQ] LDUDP HQWA FRQGL IRQDVR  FLR? ® UHJ LRQL KDQQR TXHWI VREL H SRWRQR HURI DUH T XHWM
SUHWID] LRQL P D VRSIDWXWR FRQ @ VHOWIQ]D  GHO L SDUD GL VSHVD FRWIX] LRQD® HQWM
QHFHWDUD H @ &RUM GIFH FKH @ SXEEQFD DP P LQIAD] LIRQH GHYH 11QDQ] LDUH SUP DUDP HQWM L
/($ SHFK« VRQR FL FKH SHWP HWM DL FIMDGLOL GL HFMLHWH TXHOGLUWR IRQGDP HQVIDX® GL FXL
SDUDYDP R 2 JJL LOSUQFISIR @ TXIQGL TXHIR GHID VSHWD FRWIIX] LRQD® HQW QHFHWDUD FKH

HYLGHQWAP HQWA QRQ YLHQH UVSHWIVR

/ D VSHVD \DQIVIDUD FRP SGMAYD 2 P RGR Sb» DD GHOILODQ] LDP HQVR SXEEQFR QHO DEELDP R
VSHWR Sl» GL P LODUGL P D VH J XDUGDWA B | HWM GHED VRWID XQ TXDWR GLT XHWD VSHVD 2 SUYDVID
H @ P DJJIRU SDUM GL TXH@ SUYDVD SXUWARSSR @ SDIKIDP R QRL FIMDGIQL $ XQD FUWD
P SRUBQW Sl» GL P LODWGL 1O GHID VSHVD VDQIVIDUD VRVD®! @ P HQWH 2 0 6 GLFH FKH
TXDQGR LVXSHWD 1O MDP R JI¢ 1Q XQ VMMP D P IMR VHQ] D FKH QHWXQR FH CDEEID P DL
FRP XQIEDVR XIILFID® HOWA @ TXH@R FKH WD GLIDWR VXFFHGHQGR &2 XQ GDVR P ROR LOWUHVVDQWM
QHI FLHFLVD GHAD VSHVD SUYDVD QHOWP SR 1D H VHP EWD TXDWL WDJJIXQIHH XQ
SOWDX H TXDEXQR SRWHEEH LSRV}]DWH FKH @ MWXD] IRQH WAD P LJARWDQGR 0 D FL VRQR
IHQRP HQL GD G JHWH 1Q SDIDEHE®R @ SRSRM| IRQH WL.2 [P SRYHUVD LQ P RGR [P SRUWDQW MD LQ
VAP QL GL SRYHW# DWROVD VD IHOVAYD H VL YHUW LFDQR WH IHQRP HQLDP SIDP HQW GRFXP HQVIDW.
GDM67$7 @ ®f IDP LJAH QP WVDQR ®f VSHWH SHU @ VDOV H VRQR QXP HU [P SRUDQW. FL VRQR
IQGLVSRQIELMW HFRQRP LFKH WP SRIDOHH H VRSIDWXWR @ TXHWR 2 LOGDWR Sl» QRR @ F2 @
UQXQFLD DA SUHWID] LRQLVDQIVDUH $\WHQ] LRQH DOWALP LOH UQXQFLD DA FXWH Q67$7 QRQ FKLHGH
VH KDL UQXQFIDVR D@ FXWH P D VH KDL UQXQFIDVR DG D® HQR XQD SUHWI] LIRQH GLDJ QRWFD R
VSHFLDOMED DP EX@VRUD®! HVFOX\VD CRGRQVRIDWID @H WADP R SDUDQGR GL P LARQL GL SHURQH
/D GRP DQGD 2 \H WWH TXHWH SHURQH SRUWMHIR SHP HWHUA GLVSHQGHWH TXDQVR VDUIHEEH @
VSHVD SUYDWD' )RUH P LADWGL 4 XHWR QRQ @& WD QHWXQR @P D XQ GDVR 2 FHWR RJJLTXHL

P LODWGL GL VSHVD SUYDD QRQ WGMRQR Sl» @ P DQFDQ| D GL WWI® SXEEQFKH SHUFK« QRQ
UHVFRQR D FRP SHQWDUH D FDXVD GHOQYH@R GL SRYHW L EIVRIQL UHDQ ,OIHQRP HQR 2 1Q QHWD
FUHVFVD U DVR GD XQ @VR DA OXQJ KH] ] D GH@ MAMA G DIMAVD GDADAUR DAP SRYHUP HQVR GHAD
SRSR®| LIRQH

&R\D IDQQR B UHI LIRQLFRQ LVREBLUSDUMM/GDO) RQGR 6 DQWIDUR 1 Df LIRQDG! ' HYRQR HRI DUH L/ LYHAR
( WHQ] LD@ GL $ \WMMWAQ] D @ B SUHWD] LRQL SUHYHQWYH GLDI QRWIFKH WWIDSHXWFKH H UDELOVIDAYH @
JWDWIVDP HQW RSSXUH GIHWR SDJDP HQVR GHAD FRMGGHWID TXRVD GL FRP SDUMFLSD] IRQH R \H
SUHIHUVM FKIDP DUR IENHW&RVD ID @R 6VIVR' 0 RQVRUD B LHI LRQLFRQ XQD



SDIH@D @SHP HWAMP LTXHWD P HVDl RWD VFROWIFD @FRQ WH P DVWAUH SUHYHQ] LRQH DVWMMQ] D
GLMAHWYD®! DWIMMQ] D RVSHGDAHWD 1DWD GL IQGLIFDVRUL H 1Q RIQLP DVUD VL.SX™ SUHQGHWH
GD D 4 XHWID 2 @ VXD LRQH GHO @WIDP R DVSHWIDQGR FRQ DQMD L GDW.GHO QRQ
DQFRUWD SXEEQFDW. @P D LOGDVR FKH HP HU H Sl» SUHSRWQWAP HQWA 2 FKH XQ W] R GHABI UHJ [RQL
IVDADOH QRQ UHVFH D HURJI DUIH QHP P HOQR L/ LYH@ ( WHQ] LDQ.GLS$ WIMAMQ] D FLR: TXHOWWP LQIP R GL
SUIHWD] IRQL VRQR VR® B LHJIRQL DGHP SIHQW H DO6XG QHJ @ XGWP L DQQL VR®R @ 3XJdD 2
VRSWDYYDAXVD FRP H UHILIRQH DGHP SIHQW 6H JXDUGIDP R @ GMMEX] LRQH 1Q TXDUAD GL TXHWR
DGHP SIP HQVR @GRYH LOSXQWAJJIR P DWIP R RWMQLEL®D1 SXQW FRP HVH WWWUDYHWHLR SUAVR

LQ VXWH ®1 P DVWIUH @QVIDAD UP DQH VRWIDQ)] LD® HQW VSDFFDVD D P HW D SDUM @ 3 XJ @D QHB
UHJ LRQLGHO&HQWR 6XG V.2 SUDWFDP HOWA VHP SUH Q] RQD LRWD R J LDAD

4 XL YDQQR IDWM GXH SUHFIVD] LRQL 1 HWXQR P P DIIQL FKH @ JWAD / ($ MD XQR VMKXKP HQWR GL
YDOX\VID] LRQH DQD@MAFD GHAHWRJ D] LIROH GH@ SUHWI| IRQL @ XQR VWXP HQVR P ROR P DFLR @ IR ®
GHILQMFR TXDWL XQ SRAF\ DJWHHP HQW 1D JRYHWQR H WHIIRQL 0 D VRSIDWXWR H B VRWRIQHR
FRP H D] IRQH GL DGYRFDF\ DWIX] LRQD®! SHU YRL QRQ F2 QHWXQ LQGLFDVRWIH FKH WJXDUGL
VSHFLLFDP HQVWW & P DADWIH WDUH 4 XIQGL TXDQGR VLSDUID GLHWRI D] IROHGHL/ ( $ GLDGHP SIP HQWR
/($ @DQFKH LO9HQHVR FKH2 DOSUP R SRWR FRQ SXQW. @ QHWXQR WD TXDO? CHWRJ D] LRQH
GHIDI SUHWID] LRQLVSHFLLFKH SHULSD] LHQWFRQ P DIWIH WDUH 8 Q DAMD FDUARD GLVRUQDVR®! GLVKWR
TXHWR 2 LOIHQRP HQR GHAD P RELOV¥ VDQIMDUD GRYH @ P DSSD2 P ROR Sl» FRQFHQWDVD VRGR WH
UHJ LRQL DMDJI J RQR SD] LHQWIQ P DQIHWD IP SRWBQW @/ RP EDUGID ( P LOD 5RP DIQD H 9HOHVR @
P HOWH WWWR LOZHQWR 6XG 2 VRWIQ] LD® HQW LQ VDABR QHI DWYR FRQ CHFFH] LRQH XQ SR DQRP DD
GHO 0 ROMH SHU FDUDWMIUMAFKH SDUAFROW VX FXL QRQ P L WRIIHP R ,0 SIREGP D P RWD
VRWRQ] LD® HQWA TXHWID QQHDUME [UD SXQWAJJ LH DGHP SIP HQW/ ( $ GD XQ @VR HIHQRP HQR GHID
P RELOVY \DQIVIDUD GD@DOWR

' XH SDUR®! VXJ @VSUHFKL , VRGLVRQR SRFKL FH & VIDP R GHWI P D D YROM QRQ YHQJ RQR X ] DV
QHOP LJARWH GHL P RGL $EEIDP R FO\WMILFDVR B GLYHUWH FDWAJRUH GL VSUHFKL VX FXL QRQ P L
VRIIHP R SHURYYIH WDJIRQL GL WP SR 5HFHOWP HQWA DEEIDP R SUMVHQVDVR DA 1 $& XQ QXRYR
LHSRUAWX [LRGL H DEXVLIQ VDQIVE SHUFK« UMAQLDP R FKH XVl ] DUH GHQDIR SXEEQFR LQ P DQIHWD
IUDXGRGIQVD MD LOP RGR SHIJIRWH GLVSIHFDUR / $1$& KD MQFIDVR SIRSUR XQD FRQUXGID] LRQH
SXEEQFD VX TXHWR @P D SHPP HWWAP LGLGLLH FKH T XHWIIHORP HQLQRQ VLSRWRQR TXDOW LFDH
FRQ SUHFIMRQH SHU TXDQVR VWKWH & UHILRQL H WK &1 D] LHQGH FH @ DEEIDQR DO@WR LOWALOR
TXHWR SHU QRQ SX' GLYHQVH XQ DIEL SHU® SRMAFD SHUGILH MEFFRP H WL VSWHFDQR L VR@L
DERWD ILQDQ] IDP R GLP HQR 8 Q YHFFKIR DWFR® GL+ RZ DUG %RG\ WXOL HZ ( QJ MQG - RXUDORI
0 HGLFIQH QHO GLFHYD FKH GHWFD GHOWD] LRQDP HQVR 2 XQ WP D SRMMFR P HOWH CHWFD GHAD
UGX] IRQH GHJ @ VSIHFKL?2 XQ WP D GHED RU DQY ] D] LRQL VDQWDUH VRQR GXH HWFKH GLYHUH P D
FKH GHYRQR HWHUH SHUHI XIViA HOWDP EH LQHYWREL® HQWA

' XH SDIR®I VXOSHWRQD®! FKH VSIHI DQR P ROR GH@ FUMFIW FKH WWLLYRLLOFRQWIVWA RJ QLJ LRUQR
3UP R SXQWR @ FRQVDVI GDOJIRWQR GHAD MXWHD DOJIRWQR GHOSHQMRQDP HQWR 1Q \VBID QRQ
DEEIDP R FDUHQ] D GLP HGIFL , P HGIFLIQ VidXdD VRQR  H TXDBRWD RJQL DEMDQW. H VDP R
DGGLUWXWD DOVHFRQGR SRWR 1D L SDHVL2 &6( GRSR G5 XWUD 4 XIQGL @ FDWHQ] D GLP HGIFL 1Q
VAP LOLDWROM. QRQ F2 @H YLVSIHIKHU HVDWRP HQW SHUFK« @ VSHUP HQWDP R FRP XQTXH /D
JWQGH FDIHQ] D 2 TXH GL SHWRQD® LQIHWP IHUMFR SHUGXH WDJIRQL MD SHUFK« QH DEELDP R
SRFKL@ RIQL DEVDQW. FRQWR XQD P HGID 2&6( GL @ MD SHUFK« QH @YRUDP R
SRFKIMMP L H TXHWR 2 XQR GHLJ IDQGLSIRE®P LGHEDWIMMQ] D VDQWUD VRSIDWXWR SHU®! [DVFH
FKH KDQQR ELVRI QR GLIQWUYHQWGLWSR VRFID®! 4 XDQGR KR YIWR T XHWD V@GH SUHS DUDVID GDLP LHL
FRADERUDVRLL VRQR VDODVR VXED VHGID 11QR DADQQR GHI@ HWRL O SHURJQL  SRWLIQ
IQIHP HUMAFD IDFHYDQR GRP DQGD  JIRYDQL * XDUSDVW FRVD @ VXFFHWR GRSR TXH@DQQR F2
WDVR XQ SUHFISL IR QH GRP DQGH DO SXQWR FKH QH@XGIP R DQQR MDP R DULYDW D XQD
VWD] LIRQH GRYH SHURJ QL SRWR QRQ F2 QHP P HQR XQD GRP DQGD &RP H\LID D P DOWQHH XQ
VHUY] [R SXEEQFR VHQ] D SHWRQD® LQIHWP IHUMFR FKH WDSSUHVHQVD @ FDWAI RUD QXP HUFDP HQWH
Sl» WDSSHHQVIWYD P D VRSIDWKWR T XHED FKH 1Q XQ RWIFD DWIMAMQ)] LD®1 LQ FXL



JQRYHU DXP HODQR\HP SWIHGLSL> \DUW LOHYVREL® HOWAVHP SUH Sl» QHFHWDUD'

' RYH WD QQJKISSR LQYHFH VX@D FDUHQ] D GHL P HGIFL' / 2 &6( FL GIFH FKH QH DEEIDP R Sl» GL

0D W WL VRP P DQR W L GLSHQGHQW. SXEEQFL @ VHFRQGD FRBRQQD &RQVR DQQX D
5DJ IRQHUD * HOHD® GHIR 6VIVR @ 6,6$& WWI L P HGLFL FRQYHQ] LRODW P HGLFL GL IDP LJ@D
SHGIDWL VSHFIDOMADP EX@VRUDQ VWL @ VSHFLDA | DQGLH WWILJ @ IVFUMALDOFRUR GLIRWP D] LRQH
VSHFLLFD 1Q P HGLFIQD JHQHWD® IDWID @ GUIHHQI D QH P DQFDQR FILFD &UWFD
OYRWDQR FRP H XQLYHUMDUL R QHI@ ,5&&6 GRYH WBQQR JQ@ DOWL " 4 XIQGL RIJL QRQ
DEELDP R XQD FDWHQ] D GL P HGIFL IQ ,VibXXD DEELDP R XQD FDHQ] D SWRIUHWYD GL P HGIFL QHO
VHUM] IR SXEEQFR FKH FRP LQFID D GLYHQVIDLH VHOMAYD DFXQH VSHFIDA ] D] LIRQL QRQ VRQR Sl»
DWUWDWIEH ,OSURQVR VRFFRUR @R FRQRVFHVA VWAL P D YLFIVIR DQFKH VW &1 VS HFLDOW GLMERUVRUR
YILRRIID P LIFWREIR®RJID WGIRMDSID @ VSHFIDAW FKH KDQQR XQD QHFHWWE DWROMVID SHU IDU
VRSDYYLYHIH XQ RVSHGD®! SXEEQFR @FKH QRQ ® YXR®! SL» IDUIH QHWXQR ( F2 LOJ IRWR SIRE®P D
GHLP HGIFLGLIDP LJ@D TXL W IQYHUM XQ SR LOFRQFHWR GL FDUHQ] D D SDUM @ &DP SDQID @2 DO
1 RUS FKH P DQFDQR SUHYDBIQWP HOWA P HGLFLGLIDP LJ@D 4 XDO* @ P RYD| LRQH' 3 IREDEL® HQWA
LJ LRYDQL KDQQR DOWH RSSRUXQLWE MYRUDYH H SIHHUMFRQR QRQ IDUH Sl» LOP HGLFR GLP HGLFIQD
JHQHW®! 1 HAB DUHH GLVDJ LDWA QHABI DUHH P RQVDQH T XH@ D EDWD GHQMW DELVDYD T XHWR \WD
FUHDQGR VDQWMP L SUIREGP L $ QFKH VXA FDUHQ] D GL SHGIDWL GL @EHWD VFHOD @ DAR DVSHWR
P SRWDQW QHQD J HWARQH GHL SD] LHQWFRQ P DIMWH WDUH VRSDWXWR QHED | DVH GLWDQM] LROH @
® UHJ [RQL GRYH P DQFDQR Sl» SHGIDWAL GLIDP LJ@D VRQR SWRSUR TXH@ GHO1 RUG SHU® WD
P RWYD] LRQH GLFXLSDUDYR SRFR ID

' XHSDIR®IVXOB155 VHQH SDUD P ROR LQ TXHWALI IRUQL P D QRQ DEELDP R DQFRWD WL GDW. , HUL
Fa2 WDV XQDXGL] IRQH GHOP LQMAR FKH KD GHWR FKH Sl» GL &DVH GHID &RP XQIW VRQR
DSHWM / XGIP R IHSRUAS J HQDV FL GIFHYD FKH TXH@ FRQ WL L VHUYL] L DWIYL @ YL UFRUGR FKH L
VHUY] LSUIHYMAVRQR — TXIQGLFKLYR®MH IDUH P RQVRWDI J IR SX” WRYDUIH XQ HBIQFR VSHFLLFR SHU
FDSLLH VH QHQD SWRSUD &DVD GL&RP XQIW VWWWLJ @ VHUY] LVRQR DWAYL FRQ SHWRQD®! P HGLFR H
IQIHWP IHUMIFR @DO  GLFHP EWH HDOQRWVR® 1RQWWICB155 DEELDILQDQ] IDVR P LLDFRQ
P D2 YHRVP L3I FKH FH QH VIDQR DSHUM Sl» GL FRQ D® HQR XQ \HW] IR DMIR @FKH LQ FRW®
SRFRWWP SRMDP R UXVFIM/D SRUBUEB! VW D SIHQR UHI P H2 P ROR GL I LFL®Y GD FUHGHWH

/| XOWP R GDVR FKH YR®IYR GDUYLSUP D GLFKIXGHUH DQFKH @ GRWRUHWD * DAQD KD SDUDVR GHR
6SD] R ( XURSHR GHL' DW6DQIVDU ,Q ,Vid@D DEELDP R XQ JIRWR SIREGP D VRSIDWXWR LQ DFXQH
WHJIRQL VXO) DWFIFR® 6DQWUR ( BMWURQLIFR @ FKH IR FKIDP R @ FH@X® GHID WOMRWP D] IRQH
GLIMDB TXHMR FKH VHUH D IDU IXQ] IRQDIH WWI J@ VWKXKP HQW GL WBP HGLEIQD WD @
WDMRUWP D] LRQH GLJ Vid®1 / DVWKD] IRQHDO P DYR a TXHWD IO GHLFIWDGLQLKD IRWQLR LO
FROWHOWR P D \LYD GD SHIFHQWDQFKHVXSHIDQRO R DGGLUWXLD 1O LQ DEXQH WHI LRQLGHO
1 RUS DFLWHP ROR Sl» EDWHIQ P ROM UHI LIRQLGHOBXG S XQ SLIREGIP D FXOXW®! XQ SIREGP D GL
DQDODEHAP R GLI VDB XQ SLIRE®P D GLWP RUH QHOGDUH DFFHWR DL SURSU GDW\DQVDU. @P D \H
VX TXHWR QRQ WL ID XQRSHWD| IRQH GLWSR FXOXW® 2 HYIGHQW FKH @ VWDMRWP D] IRQH GLI VDB
UMVFKLD GLUP DQHIHXQP WDJJIR

&KIXGR S HYIGHQWA FKH VH RJJ L GRYHWL GHILQILH LO6HUY] IR 6 DQIVDUR 1 D] IRQD®! @ GHILQILHL XQ
P DDVR FRQ GLYHUWH SDVR®RJ IH FLIRQIFKH 1Q XQD FRQGL] LRQH GLP XGIWP REIGIW @P D FXWEL®I D
SDWR GLP HWHH LQ SIHGL XQ SIDQR WDSHXWFR P XGIGLMFLSQODIH DGHIXDVR &RP H ) RQGD] LIRQH
* 09 DEEIDP R ® IGHH FKIDIH GD TXHWR SXQWR GL YWD L VRGBL FL YRIGRQR P D QRQ VRQR
VXILIFIHQW &L YRIQRQR DQFKH UWIRWP H P D WRWP H FRWDJJIRWM FKH FDP EIQR ®f P RGDDW GL
RUDQ]] D IRQH HG HWRIDIRQH GHL VHW]L @ DQFKH SHWFK« MDP R QHO P H]R GL XQD
WDMRWP D] IRQH GLI M1 H GL XQHYRO(] LRQH GHP RIWDILED FKH KD FDP EIDVR WWR SHOVR VR® DO
P HGIFRGLIDP LJ@D FKHQHI@DQQL DYHYDIO  GLSD| IHQWRYHU HRWQHKDTXDMIO  $

HYLGHQW FKH VH QRQ FL VRQR Q« VRGL Q« UIRWP H LOJKIDFFIDIR FRQWQXHWE D VFLYR®WH @ P D 2

DOVHWIQVR FHUWR FKH VH IDFFIDP R WRWP H VHQ] D VRGL QRQ IXQ] IRQDQR ,OGHFUHVR @AM G DMAVD
KD FRP LQFLIDVR DP HWHIUH LQ SIHGLXQD VHUH GL\WMKP HOW. LQ SDUAFRMUH @



SIDAMDIRWP D P D L FIWBGLOL DQFRWD QRQ QH SHUFHSIVFRQR L EHQHILFL SHUFK« P DQFDQR & UMRUMH
SHUILQDQ] LDUH VDQVR DOWR &RVBFRP H FUHGR FKH VDQW\RGLWWILOMHP H H VXEIVR QRQ VHUDQR 1O
3155 GIP RWAD FKH GLIDWR QRQ VDP R WIMZIQ JWDGR 1Q  DQQL GL SRWIBLH D FDVD XQD VHUH GL
UVX ODVDWIAML

/ D QRWAD IGHD 2 TXIQGLP ROR FKLDWD ELVRI QD DXP HQVIDUH SIRI UMMYDP HQW @H @R UEDGLFR FRQ
FHUM ] D @ LOIIQDQ] IDP HQVR SXEEQFR GH@M \DQW¥ SHUFK« @ YHWR FKH QHO LOIRQGR 2
FUHWIXVR GLTXDW. P LODWGL SHUXQD FRIQFIGHQ] D HBMRW®! P D GDO \DSSIDP R JI¢ FKH
FUHVFHE \R® GL P LGRQL 5HIIRQL D] IHQGH VDQWIUH SWRIHWIRQIMA JIRYDQL FKH YRJ QRQR
IOWDSUHQGHWH FDUIHH VDQIMDUH KDQQR EIMRIQR GL P DIJIRW FHUAM] JH VHUH XQD GHFIMRQH
SROAFD FKH SXQW D LQFUHP HQDH 1O )RQGR 6DQWDUR 1DJIRQD® FRW FRPH ® W 2@
SWRJUHWMYDP HQW GHFUHP HQVDVR @1Q SIRSRY IRQH DO3,/ @QHL  DQQL SDWDVL 3 DUDAHDP HOWA
VHURQR WRWP H FRWDIJIRWMH FKH SHP HWDQR DQFKH GL UHFXSHWDWH YD®RWH GDIQ@ VSUHFKL H
RWIP 1] ] DUH @ VSHVD \DQUWIDUD

9RJ QR MVFIDUYLFRQ XQ P HWDJJIR [P SRUWDQWA LOWP D QRQ 2 VR® TXHIR GHLVRGL R VR® T XHMR
GH@ WIRWP H SHIFK« IR QRQ YHGR H QRQ VHQWR RWP DLGD Sl» GLXQ GHFHQQIR XQD FKLDWD YIMRQH
GLFRVD @ SROAFD YRJ @D |DUH GHO6HUYL] [R 6 DQVIUR 1 D] LRQD®! @FLR: FRVD YRJ GDP R MWFLDUH DaBi
IXWKUWH JHQHWD] IRQL 6H TXHAR GHAD P DGUQD 71QD $ QH® L EDVDVR VXL SUQFLSL GL XQLYHW/DOW
XJXDJADQ] D HG HTXIM 2 DQFRWD LOP RGHAR D FXL SXQUDP R DARWD ELVRIQD MYRWH 1Q TXHM
GlLH IROH SHUFK« QGHD GL MWFIDUR DQGDIH VSHWDQGR FKH WL VDOYL GD VR®R QRQ 2 YIQFHQW 1Q
TXHWL  DQQL M. VRQR DOMUQDVLJ RYHUQL GLVWWR CDUFR FRWAKX] LRQD®! P D LO6HWYL] LR 6 DQIVIDUR 2
DQGDVR VHP SUH IQGIHWR @T XIQGLQHWXQR VHQ?2 P DLUIHD® HQWA SUHVR FXWD

&RP H ) RQGD| IRQH * ,0 % DEELDP R WIXSSDVR XQ SIDQR FRP SGMR VXOUMQFIR GHO6HW] R
6DQIIDUR 1 D] IRQD®! GLFXLQRQ HOWR QHLGHWRI @ TXL@QRQ 2 @ VHGH @P D DA EDVH GL TXHWR

SIDQR DEEIDP R FKIHWR XQ SDAMR P ROR WP LB D TXHAR GHO ~ TXDQGR TXDVL \XWH ® IR H
SROMFKH YRVDLRQR D @UW KMMP D P DJ J IRWDQ] D AWMX] LRQH GHO6 HUY] IR 6 DQIVIBUR 1 D] LRQD®! 8 Q
SDWR WD FKL' ,QQDQ] MXWR LD WWH & IRQH SROMFKH QRL FIMDGIQL WVDIDQL QRQ SRWIDP R
DVSHWILH RJ QLDQQR LOP HVH GLVHWIHP ELH RWVREUH SHUVDSHUH TXDOQW \VRGBLDYWE @ VDQIW H VH LO
P LOMAR GHED VDXV GLVXUOR UXVFLLE D VFISSDUH DOO () XQ P LADWGR R GXH IQ Sl» 9RIAR @
FHUM] ] D FKH TXHWR 11QDQ] LDP HQVR VID FRWIBQWA H 1Q FUHVFIVID QHOFRUR GHJ @ DQQL DOGL@ GHGB
DOMWDDQ H GL JRYHWDR H GHM IGHR®IIH SDWMFKH 6HFRQGR FL YXR®! XQ SDWR VRFLD®

SWREDEL® HQM @ P HP RUD WRUFD GHO SWH P ROL FIWDGIQL VDADQL VR®R SHU WJIRQL
DQDJ WDIFKH QRQ FH GKDQQR Sl» @QRQ UFRUGDQR TXD® | RWH @ VXVIAD GHAD VDXV DLWAP SLGHGD
PXWH $WHQIRQH SHWFK« WIDP R WLYR@DQGR lQ TXH@ GUH IRQH WHUH P DIJIRWU
FRQVDSHYR®] ] D FLYLFD VXOYD®&RWH GL TXHWD JUWDQGH RSHWD SXEEQFD FKH 2 LO6HW] IR 6 DQWIUR
1 D] LRQD® 0 D FL YXR®! DQFKH XQ SDWR SURIHWIRQD®! DQFKH & YIFHQGH UHFHQW. FL IDQQR FDSILH
FKHWLP LD VSHWR Sl» D SUYIGU LDFTXIMW D J IDWGLOHW LQGLYIGXD@ FKH D VDODJ XDUGDUH LOEHQH
FRP XQH @FRVD FKH QRQ UHQGH SRWIELB! T XHWR UMQFIR

4 XHWR SDWR WL GHYH EDVDUH VX WH SUQFISL IRQGDP HQWD@ 3UP R QRQ WIDP R SDUDQGR GLFRWH
WAFQIFKH P D GL XQD JWQGH FRQTXIWD GHOQRWR SDHVH @ XQ SIIWAR GHID GHP RFWD] ID XQR
WUKP HQVR GLFRHVMRQH VRFID® H DQFKH XQ P RVIRUH GLWIXSSR HFRQRP LIFR SHUFK« XQ SDHVH FKH
QRQ2 1Q EXRQD VDOX\WM QRQ SLIRGXFH 3,/ VHFUHVFIDP R \VR® GLTXDEKH GHFLP DB @ UHVSRQVDE LW
2 DQFKH GHOQYH@R FRP SGMAYR GLVDOX\WM GHAD SRSRM| LIRQH 0 D VRSIDWKXWR VH SHUGIDP R TXHWR
JUWDQGH FDSIVD® VRFLID®! QRQ FRP SLIRP HMDP R VR® @ \DOX\W GH@I SHURQH P D DQFKH @ ®RWR
GL] QM @HG 2 TXDFRVD FKH XQ SDHVH GHP RFUDVIFR QRQ SX~ DWROVIDP HQWW DFFHWIDUH

' XH SDUR®! I.QD@ VX SHUFK« QQGHERTP HQVR GHOBHWYL] (R 6 DQIVDUR 1 D] LRQD® UMFKLD GLFRGILH L
SD] IHQWFRQ P DIWIH WDUH Sl» GLDOM. SHUFK« WDMRWP D@ FRP SGWW 1Q VROWGIQH H @ WDUVE 1Q
IQYIMELDW S RYVIR FKH TXDQGR FL VRQR VBQWA FRVH GD IDUIH FKL KD LOGIDEHW 1Q XQ P RGR R
QH@DAR VH @ FDYD FKLKD XQD P DIWAD DD VH QRQ KD SWRIHVMRQIML LHW. H



WWR TXHER FKH VDSHW YRLP HIQR GLP H KD P ROM Sl» GUILFRO¥ D SRWDUD DYDQW / H DWW

P HWH LQ FDP SR WDSSUHVHQVDQR XQD EDVH [P SRWDQWA P D QRQ EDWBQR VH LHWIQR VFRGBU DWA R
VRSIDWXWR GLVHI XD@ 1D UVRU. SHUFK« YIHQH P HQR TXHOSUQFISIR GL XJXDJADQ D 3HU QRQ
@VFIDUH LQGIHWR QHWXQR VHUYRQR MRUMH VHUYH SHWRQD®! VHUYRQR GDV VHUYRQR UHVLUHD® HOQWA
IXQ] IRQDQW@GDVXLT XD RJIJ L QRQ UXVFLDP R D | DUH DQDAMVSHFL LFKH SHUT XHWR VRWRJ IXSSR
GLSD] IHQWFRQ SDVRERJ LH IDIH @VHUYH SUHVD LQ FDUFR P XGIWGLMVFLS@QDH FROWQXIVE 1D RVSHGD®! H
VAULRUR DVFROR GH@ DWRFLD] LRQLH J DUDQ] LD XQURWP H GHLGLUMWL SHUFK« 1LQR D TXDQGR LGLUW
QRQ VRQR J DUIDQVILD WW [LQR D TXDQGR @1 LOQRYD] LRQL QRQ VRQR XQURWP HP HQWA GIMME XA D
WWI DEEIDP R VRWEQ] LD® HQW SHUR @ EDWIR) @D

&KIXGR GIFHQGR TXHWR VRQR SURSUR ®i P DAWIH WDUH D UFRUGDUH DOS HUYL] LR 6 DQIVIBUR 1 D] LRQD®H
TXD® VD @ VXD P MWRQH Sl» QREL® @QRQ VRE WWHMIH B SDVRARI IH Sl |UHT XHQWH LELVRI QLSL»

YIMEL® P D DQFKH ® SHWRQH FKH UMFKLIDQR GLVFRP SDULH QH@ SLHI KH GHOWMMP D SIRSUR SHUM
WUV GHID &R FRQGL [RQH 8 Q VHUY IR VDQWIUR XQLYHUWDMMER WL P VXD SIRSUR TXL QHED
FDSDFIW¢ GL J DIDQWH UMRUH H UVSRWH DQFKH TXDQGR L SD] IHQW VRQR SRFKL L SHUFRUL VRQR
FRP SGML HLCP HUFDVIR QRQ KD XQ LOWAUHWH VX! | LELHQW D RFFXSDUHQH * WD] IH

/D WHD] IRQH GL 1 IQR P HUMMWHEEH XQ FRP P HQWR FKH GRYWHEEH GXWDH WD @ P DWMQDVD LO
SRP HWJIR HIRUWH DQFKH VXWR GRP DQL @ YRBIYR VR&R GDUYL XQD WDFFLD J HOHUD®! SHU®! YRWAH

WEOMWRQL * W] IH 1 IQR SHUFK« HUD IRQGDP HQVD®! LQL LDUH @ J IRUWDVID GLRJJ L SIRSUR FRQ L GDW.
FKH FLKDLP RWDVR FRQ ®f GLIILFR®¥ FKH FLVRQR DQFKH D QYHTR VIAUIVRUD® D | DUT XDGUDUH LFRQW.
H D UXVFILH D GDWH TXHGDWIMMQ] D GL FXL DEEIDP R SDUDVR DQFKH LHWL ,OQRGR GHL GDW. @ QH

DEELDP R SDUDVR LHUL DEERQGDQWP HQW @FUHGR D XQ QRGR GD UMROYHIH TXDQVR SUP D SHUFK«

VH QRQ DEEIDP R GDWDQFKH @ J RYHUQDQFH GLYHQVD SL» GLI LFL®

$EEIDP R YIMWR FKH @ QRWAD P REIOW WXDWGD LO GH@! SHURQH FRQ P DIWD WD
SHUFHQUWD® FKH WDJJIXQIH O SHULUIDJLWVRWR L DQQL $EEIDP R TXIQGL GDW FKH FL
GIFRQR FKH F2 FRP XQTXH P ROD Sl» P RELOW @FRP H2 QRWP D® FKH VD TXDQGR L. SDUD GL
P DOWH WDIH SHUFK« LOSUP R IMAQVR @ DQGDUH GRYH F2 XQ FHQWR FRQ HVSHUHQ] D FRQVRAGDVID VX
TXH@ SDVRQRIID VDR SRL VRUDDIH QH@D SWRSUD HIIRQH SHU LOVHIXIVR GH@ FXWH 110R W

UQJ D] LR GDYYHR VDQVR

( DGHWR FRP H\DSHW 0 RQIR5 DIH QHOFRUR GLTXHWI  DQQL M2 DUIFFKIVR GLVDQW FRH @
GD@ QRVAD SUP D HGI] IRQH FKH KR UJ XDUSDVR (DOVR JIRWQR GLIRUH  SDJIQH DB GL
TXHWDQQR @ P D DQFKH GL WWWID XQD VHUH GL DOVH QU IDWYH J @ DSHUMK. GL 0 RQIVRS DUH FKH
IDFFLDP R LOVHP H D@ DWRFLD] LRQL SHUIRFDA ] DUH CDWHQ] LRQH VX DEXQLWAP L H LOYDIRP HWR GL
0 RQWR5 DIH FKH DEEIDP R LQDXJ XUVR WH DQQL ID VH QRQ YDGR HUDVD 4 XHWDQQR @ DQGDVR D
LQGDJ DUH CRU DQY ] D] LRQH GHAD UHVA GHA1 P DAWIH WDH H CHITLFLHQ] D GHL FRQUAAL LHJ LRQD@ XQ
SUP R QDR GL DQDO T XDOVIMYD @ Sl» FKH TXDQWYMED @ GL TXHMR FKH & QRWAH SHURQH
SHUFHSIVFRQR  VX@DWIMMQ] D VWUMRUD®! SWRSUR SHUFK« DYHYDP R 1Q SWRIWP P D TXHWD
VHFRQGD VHMWIRQH FRQ ®f UHJIRQL H YRGIYDP R SDUMH DQFKH GD DBFXQL GDW. GL FRQILRQVR &L KD
DIXVDVR LQ TXHWR $ QGUHD 0 DUFHEX\WL. SUHMGHQW GL,632 5 ,VdID 5RP H &KDSWIUH SURIHWRIH GHO
' ISDUAP HQVR GL6FLHQ| H) DUP DFHXVIFKH GH@B QLYHUAW GHJ @6WGLGLO LMQR FKH KD WXWXUDVR
QQGDJ LOH H FKH FLS UHVHQWAE RWD LUVX QWL



,QQDQ] WXWR YRI QR UQJWD] IDIH 8 QIDP R H UQJ W] IDH $ QQDAMD @ LQ WHDO¥ MIDP R WV QRL DG
DQGDUH GD ®ILD FKIHGHH GLSRWUIDIH XQ @YRWR IOVHP H 0 LVRQR XQ SR LQILOWWR SHUWKEDUYLL
GDW. SHUFK« GD VMWMP EH GHEDQQR VFRUR @2 XQD FRVD GLFXLVRQR P ROR RU RJ ARVR @ QDVR D
0 LMQR D@8 QLYHUW 6VIVD®I DO' LSDWIP HQVR GL6FLHQ| H ) DIP DFHXWFKH LOSUP R GRWRUID\R [Q
P DUNHWDFFHW GH@® P DOWIH IDIH 3HUFKLQRQ @ DFFDGHP LFR XQ GRWRUDVR YXROGLLH WH DQQL GL
OYRWR P ROR LOWIQVR DAQWALOR GH@XQLYHUAW FKH SRLDSUH G SRUM DOSUHFDUDVR DFFDGHP LFR @
TXIQGLXQ WP D SDUAFROP HOW LOVAUHWDQWA P D DQFKH WH DQQLLQ FXL @YRIHHP R SIRSUR VX
TXHWR DP ELVR ,Q TXHWDP ELVRVDP R SDUWAMFHUFDQGR GLSDWDUH GDAD \WRUD DA SUDED

&LSIDFH P ROR TXHWD VIGH FKH FLID YHGHUH FRP H VRQR WIVA FRWAKIVIA B UL FLVRQR VIDQWAMP H
GHIEHWH UHJ LIRQD@ VIDQWAMP H B J LFKH KDQQR FRWUKIVR & UMV P D QRLFLMDP R FKIHWA/VH FLMD

XQD WHD| LIRQH 1D TXHWHM UMW H XQD EXRQD SUHWD LQ FDUFR @ FIR® FRP H L SD] IHQW YHGDQR

FRQFUHVDP HOW @ TXHWIRQH GHY UM H VH VL VHQVDQR GDYYHR SUHWVLLQ FDUFR &R\VD DEELDP R

IDMR' 61DP R DQGDW D P DSSDWH TXHWM UMW &RP H YHGHW QHGD P DSSD GHVIXID SHU RJQL
UHJ IRQH F2 LOFHQWR GLFRRUGLODP HQVR UHJ IRQD® H SRLFLVRQR J@KXE GLMMEXMIGLYHUDP HQWA

GD UHJ LRQH D WHJ IRQH @DEXQH QH KDQQR VIDQW. DWW SRFKH / REIHWIYR GHI @KXE @ SUHGLVSRUH LO
SHUFRUR GLDJ QRWIFR GHILQUH LOSIDQR WAWDSHXVIFR HIIHWXDUH @ SUP D SUHVFU] LIROH VRQR FHOWL
P SRWDQW FKH GHYRQR SUHQGHUH LQ FDUFR L SD] IHQW.FRQ P DIDWWH WDWH $ EELDP R SRLP DSSDWR

DQFKH J@QVSRNH FLR2 B VKWKXUH VSHFLD@MMFKH FKH FREDERWQR FRQ JQKXE H L FHQWAL DI THUHQW.
FKH VXSSRWIQR LOMUIRUR ' D TXLSDWRQR VWWH Gf LHD] LROLFKH DWUWDYHUR KXE VSRNH H FHOWL
GLFRRUGLODP HQVR FRWUKIMFRQR T XH@I UWFKH YHGHW P DSSDWA

7XWH B UHJ LRQL KDQQR GHEB UL P D VRQR FRWAKIVA LQ P RGR GLYHUWR DEXQH VRQR KXE EDVHG
GRYH WWLJ @ VSRNH IDQQR UIHUP HQWR 1Q P RGR WIQGDUG DJ @ KXE 1Q DOM. FDVL FL VRQR FHQWL
G HFFH@®Q] D FKH VL DWRFIDQR FRQ XQ P RGHIR Sl» JHWDUWFKIFR H SRLFLVRQR P RGH@ Sl» GLIXWL
2 JQLWHIIRQH LOVRP P D KD XQ SR LOVXR DSSWRFFIR 61DP R TXLQGLDQGDW.D IDUH B SXELD TXHWH
UHJ LRQL SHUFHUFDUH GLFDSILH VH FLMD XQ P RGH@R FKH IXQ] IRQD P HJ @R H VH FLMDQR WHJ LIRQLFKH
IXQ] LRQDQR P HI @R GLDOWH 61DP R DQGDVVXOMULVRUR @UQJ WD] LR VKW T XHARFKH KDQQR UVSRWR
DOTXHWIRQDUR @H DEEIDP R UFHYXVR ~ TXHWIRQDW GLFXLLO GD FDHILYHU IQ  WHJIRQL
TXIQGL T XDVLVKWR LOWAUIVRUR QD] LRQD®I 2 FRSHWR RYYIDP HQWA FRQ WWWIL@P IWUGLXQ FDP SLIRQH
GLTXHWR ISR



' HYR UQJ W] LDWH LQ SDUAFRMH 3DRM H' DQIHOFKH VLVRQR P SHI QDVIVDQWIMP R H FLKDQQR IDWR
DYHWH L TXHWIRQDU. LQ WP SLDSIGMP L $ EEIDP R IQWMYIMWDVR ~ SHWRQH FRQ P DOWH WDWH H

FDUHJ LYHU SHUXQVRDBIGL  UVSRQGHQW 4 XHTR FKHDEELDP R IDWR 2 DQGDUH D UFRWKLLH LO
SHUFRUR D RWIDFRQ@ FKH W DITURQWDP R DEELDP R J XDUGDVR CDWMVD T XLQGL WWR LOSHUFRUR
GLDJ QRWIFR @ GIMBQ] D @ T XHWARQH GHAD SUHAVD LQ FDUFR &1 EDUIHIH FKH VLLQFRQWDQR TXDQGR
L FHUFD XQD SUH\D 1Q FDUFR H LQILQH DEELDP R P VMXUVR DQFKH QP SDWR HFRQRP LFR FKH JWDYD
VX@B IDP LJ QH

/ D GLDJ QRVL DULLYD VIDUGL @ SHQVR & VDSHWIP R J1¢ VWU HG @ XQ GDVR FKH UFRUH \SHWR YH ®R
FRQILRQWAU DQFKH FRQ DOVH LOGDJ LQL &LLFD 1O KD XQD GIDJQRULGRSRWHDQQLHIO  GHI@
LALLM VS RWID | XRULUHI IRQH SHUM GLDJ QRWL. FDSIWM EHQH FKH SHUWWLQRL2 XQD GLIIHWHQ] D
HQRWP H 2 YYIDP HQW LOWP D FDP ELD GD UHJ IRQH D UHJ LIRQH @FLVRQR UHJ IRQLFRQ J IDQGL FHQWLGL
HFFH@Q] D DOWH FKH QH VRQR SUYH H LOXWMB GlLH FKH LOJ WGLHQW 1 RUG 6XG @ ID VHP SWH GD
SDGLRQH

,OMDP GLWHUP HQVR XQD YROD WRYDWR F2 GDYYHLR @ FRVD LOWUHWDQW 2 FKH SXUVSRWIDQGRWL

IXRU UHILIRQH XQD YROD DULYDW. DOFHQWR GLWHUP HQWR F2 XQD EXRQD SUAVD LQ FDUFR @MDP R

VRGGLM DWGHL QRWM FHOWLGLUIHUP HQVR 4 XDRQVRQR LQYHFH B FUMEIMY GLFXL\WL2 SDUDVR DQFKH

SUP D HFKHWRYR SDUFRDWP HOW LOWUHADQW 1 HO  GHLFDWL®1 SHWRQH FRQ P DIWWD DD

KDQQR UQXQFIDVR D MW QHIQX®IP L P HML IO GHLFDUHILYHUKD IDWR R WMMR H TXDWLLO
GHI QLOWAWMWIMIGLFK LDUD GLDYHUS DI DVR SUHWD] LRQLSUYDVW @GXH VX WH QRQ? SRFR

6X@ LQIRWP D] IRQL GHYR GILH FKH TXHWR GDVR XQ SR P L KD IDWHIHQDVR @ QHO GHL FD\L
TXIQGL VX  VLGLFKIDWD GLDYHWH IQIRWP D IRQLSRFR FKIDIH R SHUQX@D FKIDIH FKH2 FRP XQTXH
VDQVR P D P LDVSHWDYR GLSHIJIR 8 Q DOVR GDVRR LOWAUHWDQWA 2 @ VRGGIMD] LRQH P HGID FKH P L
VRGHYD P ROR @ VRGGIMD] LRQH P HGLD GH@ SHWRQH FRQ P DOWAH WDUH [QVAUYIMIMA2 GL VX XQD
VDD FRQ @ UWVSRWD Sl» IHTXHQW D VX 4 XIQGL XQD YROD DULYDW QHGI VXWKIH @
VRSIDWXWR T XHII VSHFLDA] ] DM @ LOUVXOVR @ DEEDWQ] D EXRQR DQFKH VH FDP ELD P ROR GD
UHJ LRQH D UHJ IRQH LQ DEXQH UHJ LRQL L SXQWAJ J LVRQR SIXWRWR EDWL @R VRQR DEWX] ] HVH YLYR D
5RP D GD XQD YV H @ &DP SDQID FRV®FRP H GBEWX]]R KDQQR SXQWAJJL Sl» EDWL P HQWH O
UHJ IRQL GHAD / RP EDWGID VHP ELDQR UVSRQGHWIH P HIAQR &RP XQTXH 1O GHI @ LOWAUMWIML KD
USRWR R XQ @QYHGR DEEDWRQ] D EXRQR

4 XDQUR SHVDQR GDYYHLR GDOSXQUR GLYIWID HFRQRP LFR ®1P DIWIH IDH' 4 XHWR2 VHFRQGR P H 1O
GDVR Sl» WIMM TXLWLJIRFD SHUFKLFH KD @ QRVAD WHGLFHMP D H TXDWRUGIFHVP D SHIFK« 1O
SHWR HFRQRP LFR FKH J WDYD VX@1 SHWRQH FRQ P DIWH WDWH @ GL HXWR CDQQR P HQWH SHUL
FDUHILYHU D QYHGR IDP LGDWH L DULYD D HXWRR S XQ SHWR HFRQRP IFR [P SRUDQW H \H

JXDUGIDP R GRYH VLVSHQGH GLSL» @ LOAMDVSRUWR SHUYIMWA H FXUH @LOFKH VH FLSHQVDWA GLIFH P ROR

VX@ UM IRUH QRQ VRQR SRLFRV®GL SIRWIP W \H GREELDP R VSRWILFL FRVBVDQVR H L FRWAL GL
VSRWIDP HQVR VRQR FRVEHBIYDW. $ OMLFRWLP SRWDQWARQR J @ LOVAI IDVRU @ J HMARQH GHLMOQVRP L
@TXIQGLDG HHP SIR ®f IIMRWIDSIH SHUFK« XQD YROD XVFIW GDOVMMP D SXEEQFR QRQ L UHQWD

Sl» IDFI® HOWA [R QH VRQR XVFIVR TXDQGR P IR ILJ QR DYHYD GXH DQQL RD QHKD KR IDWR GLHFL
DQQLIXRUW GDOSXEEQFR @H ® YIMMA H J @ HVDP L SUYDW. SHUFK« VWU FHUFKIDP R ® HFFHEBIQ] H H

TXDQGR YRJ@DP R \DODH B OAMA G DWHVD LOSUYDVR @ VSHWR OXQLFD RS] LIRQH FKH G¢ TXDERWD GL
DFFHWIDE L

' D WOVMMER KR FHUFDVR GLVUDVRWP DUH WA TXHWHM UVSRWA LQ SXQWAJJL VX XQD WD GD D

GRYH 2P SDMRPIQP RH 2 IP SDMRP DWP R 6X@ SUH\D LQ FDUFR [OSXQWAJJ IR Sl»
EDWR QRQ WDJJIXQIH @ VXIILFIHQ] D @ FKH IWDP R FRQYHQ] IRQD® HOWI D/ HVSHUHQ] D GHO
SD| lHQW @ LQYHFH IO SXQWAJJIR Sl» DOR FRHUHQWP HQWM FRQ ® UVSRWM SUHFHGHQW 6XD
VRWHQLELOW HFRQRP LED VLW JIXQIHDP D@SHQD IO ,OSXQWAJJIR FRP SBWMAYR2 W QULED
FKH QHOFRP SGMR @ SHUFH]| LRQH GHOVMMP D VDQIVDUR QD] LRQD®! UVSHWR DAB QRWH QHFHVMVE 2
VXILELHQWA P D @ SUHVD LQ FDUFR UHWID LOSLRE®P D Sl» LP SRWIDQWA | LD &1 YDUH



FRP SRQHQW $ @QYH@R UHILRQD®! L SXQWAJJL VRQR Sl» DOV @ DQFKH SHU L FHQWL GL HFFH@Q] D
GMVSRQELD@LQ / RP EDUGID / D] IR 9HQHVR HG (P LOD 5RP DIQD H Sl» EDWLIQ 31HP RQWA &DMEUD
H&DP SDQID FRP XQTXH WWIVRWR @ VXI I LFIHQ] D QHWXQD UHI LRQH WDJ J IXQIH @ IDVFID EXRQD (
QRQ FLHGR MD VR® SHWFK« FL SIDFH @P HQVDUFL 1Q DHXQL FDVL @ MWXD] LIRQH 2 RJJHWIKDP HQWM
Sl» FRP SGMD

6HJXDWGIDP R LSXQWAJ JLSL» DOUH Sky EDWLSHUWHI LIRQH @ SUAVD LQ FDUFR @ VHP SUH LOSXQWATJ R
Sl» EDWR RYXQTXH WL YDGD CHVSHUHQ] D GHOSD] LHQWA 2 VHP SUH LOSL» DOR H LQ DFXQH UHI [RQL
WDJ J IXQJ H SHMOQR CHFFH@IQ] D ,OEDIRP HAR FRP H\VDSHWM P VXD @ SUHWRQH DVP RMHUFD FKH
GLSHUV« QRQ GLIFH FKHWAP SR IDW @P D @ VXD YDUD] LRQH V@6 RQR T XLQGLDQGDVR D FRQI LRQVIDLH B
HGL] RQL SUHFHGHQW. GHOYDURP HWR H SHUYHGHUH FRVD IRWH FDP ELDVR ,OULHUP HQVR
UHWD VHP SUH R WAWR @ VRGGIM D] LRQH SHULOFHQWR HWD EXRQD HG HUD XQ SXQVR GLIRU D DQFKH
QHID1 HGL] LRQL SUHFHGHQW @ LQ VWWH H WH ®1 HGL] LRQL LOFHQWR GL WIHUP HQVR H CDWRFLD] LRQH GL
SD] IHQW IMWDQR SXQW GL IRy D SHUFHSIMZ P HQWH CDWIMWAQ] D GL SIRMP W 2 VHP SUH T XHGD
SHIJIRIH @ SUAWD LQ FDUFR 2 VHP SIH WIVR LOSWREGP D 1Q WWH H WH ® HGLJ IRQL H YD
DWROXVDP HQWM DI [ LRQVIVRR

8 Q DOWD FR\D LOWAUHVWVDQW 2 LOFRWR D FDUFR GHGB! IDP LJ@H SXUFRQ FDP SIRQLH P HVRGL GLYHUL
QHJ@ DQQL LOSHWR HFRQRP IFR 2 VHP SIH WIVR UBNYDOW @ TXHWDQQR SHU @ SUP D YROD &
DEELDP R TXDQWILFD\R 1Q HXUR (DQQR GLFDUFR HFRQRP LFR SHU® IDP LJ@H / D VRGGIMD] LRQH
2 |Q @HYH P LJ QRWDP HQVR UVSHWR DO &RVD 2 UP DWR FRWIQW' 6LFXDP HQW @ P LJ D] LRQH
\VDQVIDUD @DQ] L @ ®JJHP HQWA DXP HQVIVD @LOFHQWR GLUIHUP HQVR GIWBQWA R DWHQWA SHUXQ
WA R GHLUVSRQGHQW. LOSHVR HFRQRP LFR D FDUFR GH@® IDP LJ@H H LOMUVRUR FKH UHWID LOSXQVR
GHER®! QRQRWEQW LO' 0 QRORWDQWA B UMV FKH DYHWA YIWR @ SUHVD LQ FDUFR VAULVRUD®
UP DQH EDWD ,OFHQWR H ® DWRFLD] [RQL LMWIQR LOYHFH L SXQW GL IRJ D SHUFHSIW GD VW ,O
WP SR GLDJ QRWIFR VHP EWD B JHP HQW SHIJIRUDVR QRQ P LI CRUDVR QHJ @ DOMWXGLHWD GLFLUFD
GXH DQQL RWD SDUIDP R GLWH @P D YD GHWR FKH DQFKH LOFDP SIRQH?2 FDP ELDVR

&KIXGR GIFHQGR FKH DOGL®@ GHLGLYHULFDP SIRQLHP HVRGL @ P LVXUWD] LRQH WD @ YHGHUH \H 1O
EDURP HAR \H @ SUIHWRQH VD®I R VFHQGH @2 XQ VWP D FKH YD DWRO\MVDP HQWA P RQVRUIDVIR QHO
WP SR SHUFK« FLGIFH VH WD DUIYDQGR JWDQGIOH SIRIJID QHYH R DOVR 4 XHAR FKH VSHRR SXU
YHGHQGR® GL I LFL®1 @ FKH QRQ VLWD DQGDQGR YHUR LOFQP D FKH YHGIDP R RJJL@XQ FQP DXQ SR
WRSLFD®! 1Q FXL DULYDQR J IDQGLODW SRLVRUD LOVR®! SRLGLQXRYR JWDQGIOH 4 XHMR FKH GLFHYD
$QQDMD HL @ XQ P IQIP R GL FRQMQXIW H GL FRRUGLODP HQWR DQFKH DL SIDQL DOV @ SRWHEEH
HWHUWH GLJ IDQGH VXSSRUR 9HGR TXDWAR GILH] IRQLIP SRWIDQW. DFFRUFIDUIH LWWAP SL DQFKH VH SX’
VHP EWDWH EDQD®! GLUR DAL J HULH LOFDUFR HFRQRP LFR LOFKH YXROGLH UGXUH B @AA G DMAD
DSULH 1LQD® HQWA T XH@ EHQHGHW &DVH GHAD &RP XQIW¥ GL FXL M. SDUD GD TXDWAR DQQLVHQ] D
WRYDWH XQ DFFRWGR @P LID TXDVMLUGHWH P D GREELDP R IDUR UGXUH ®i GLIHUHQ] H 1D UVRU. @2
P SHQVDEL®! FKH LQ DEFXQH UHJ LRQL FHWA/VHUYL] LYHQJ DQR HURI DWIQ P RGR TXDVLDXVRP DWFR H 1Q
DOWH 1Q P RGR VFDUMWMP R SHQWR D WHJIRQL FKH KDQQR GlIIFRO¥ DQFKH VR®R DG DFFHGHUH DL
IDWPP DFL @ LQ XQDQDO FKH DEEIDP R IDAMR DBXQH WHJIRQL [P SIHIDQR FILFD  JIRWL SHU
GLVSHQVDUH LOSUP R IDWP DFR GRSR (DSSRYD| IRQH DAOVH JIRWQL 4 XHWD HWLRI HOHW QRQ 2
DFFHWIEL®! ( LQILQH WDIIRY DUH @ SUAVD LQ FDUFR QRQ WLJ QULFD VRAR DULLYDUH GDOJ IDQGH SURIHWRWH
H RWHQHUH @ GLDJ QRVL P D VDSHWH @DQ] L FKH TXDEXQR FLGLFD @GRYH DQGDWH L.Q EDVHD FI. GLFXL
DEEIDP R EDMRIQR &KIXGR UQJ W] IDQGR GLQXRYR 3DRM® ' DQIHOH 0 DD @ GRWRWDQGD FKH KD
FRQGRWR VXWHA T XHW DQDOM. * D] LH P LGB



* D] IH $ QGUHD J WD H GDYYHWR VDQWR SHU TXHWD DQDML 6XL FRWA SHU ®1 IDP LJ@H KR VHP SWH
TXD®KH GXEEIR SHUFK« @ P LD SHUFH| IRQH2 FKHVDQR Sl» DOL@IRUH EIVRI QHIHEEH GIMQJ XHWH
LFRWZIIQRDL  DQQLGD TXH@VRSWD L  SHUFK« ®f IDP LJ @H VSHQGRQR LQGXEELDP HOW P ROR GL
Sl» 1Q UDELOVD| LRQH TXDQGR LEDP ELQLVRQR SIFFRQ 1 HOFDVR GHAD P LD IDP LJ @D V.DULYDYD D
DQFKH HXUR DOP HVH TXDQGR FUMVFRQR LELVRI QLFDP ELDQR @RW VSHQGIDP R IRUMH

HXUR GLSMFR®JD SRFR Sl» @TXLQGLFLVRQR GLIHHQ] H IP SRWDQWLIWD LFLLFD HXWR CDQQR
GHED SUP H IDVL GL YD H L QXP HUL GLRJJL Sl» FRHUHOW FRQ TXHL HXWR 1 H® SIRWMP H
DQD@ML YDUHEEH |RUH @ SHQD GIMQJI XHUH SHUIDVFLD G HVE GHAD YWD @H SUREDEL® HQW RWD FKH
DEEIDP R VDQW. Sl» DQJIDQL FL VDLDQQR DQFKH Sl» FRWA GUDW DI P XOSDVR®IIH FKH L
LOFROWDQR FRQ CHW &RP XQTXH VRQR SUP L VIHQVIMIXL GL DQDOM. HVWHP DP HQWA FRUHWAL FKH FL

GDQQR GDWXWDLQ XQ RWFD GLP LJQRWDP HQVR FROUOXR GHOMMAMP D @LOFMWFR NDIJ HQ SDWR
GRSR SDWR

&KIDP R RW D J HWLH T XHWD VYR® LIRVRQGD YDIEDWD ' $ BWMR H) DEU] IR ) DUQHVIDQL FROW @HULGL
8 QIDP R DLTXDQFHGR R VFHWAR HILCP LIFLRIRQOR 9 LOMWFIR LOSDBR
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YXRQJIRUQR JWD] H D VKW 6LFFRP H B VHGLH VRQR FLOT XH H LUHDVRUVRQR VHL IDUHP R XQ SUP R
JUR GLWH H SRLI@DAMWH FKIDP HUHL @ GRWRUHWD &HFLID 9%HUQL @ GRWRUHWD ( UFD' DIQD H @
GRWRUHWD 5 RVDQQD' L1 DVidX® SHULCSUP R J LR

&RQ TXHWD VHMMRQH SWRYIDP R D SDWDH GDAD YIMRQH D HIFRWMR FKH DEELDP R DYXVR \WWWD @
JLIRUQDVD GLIHLL H LQ SDWM DQFKH WIDP DWMIQD D XQD Sl» RSHUMAD H FRQFUHVID ,OQRWAR RELHWIKR
FRQ TXHWID FKIDFFKIHUDVD @ SURYDUH D FDSILH FRVD VXFFHGH QHOP RP HQWR LQ FXL XQD SHURQD
WFHYH XQD GLDJ QRVLGLP DIWID DD @ XQ SR FRP H HQWDLH LQ XQD VRWD GLMELUQVR



H ELVRI QD FDSLLH TXDG* @ WAMDGD GD VHI XLLH GD TXHCP RP HOWR LQ SRL 9RUHP P R FKIHGHUL@SRL
@VFIR @ SDIR® D) DEU] IR @GLDIXVIDUFLD FDSILH FRP H VLSRWD FRWAKLLH TXHWR SHUFRUR H LQ FKH
P RGR ® IMAIX] LRQL GHSXVIVI D IRUQULH HG HURJ DUH VHUYY L VRFLRVDQIVDU VXOVAUMRUR SRWDQR
FREDERWWH H TXDQMDQR J @ RWIFRQ 9L LQYMDP R D HWHLH LOSL» SRWELB! FRQFUAV DQFKH FRQ
HVHP SL / DWIR @ SDUR® D) DEU] IR SHUICSUP R JILR GLGRP DQGH

%DUEDWD KD J1¢ LQWRGRWR EHQH LOMP D &IVR VRER XQD | UIDVH GHAD SUAVHQVID] LRQH GL & DWIDE HIRWID

FKHP L2 SIDFIXVD P ROR FLYRUHEEHWR UHW/UHD® HQWA 1XQ] LRQDOW. $JJLXQJIR FKH TXHWR YD®!
DQFKH SHUQRL SHU®! DWRFLD] LRQL GHL SD] LHQW SHUP ROLDQQL FLMDP R FRQFHQWDW VRS IDWXWRR
VX@D GLDJ QRVL VXAD IDVH QY] DB GHAD P DIWD SHUFK« SHUVIBQW DQQL F HIDQR SLIRE®P L DQFKH
VR® DG DYHUH XQD GIDJQRW. DG DYHH FHQWL GL WHUP HOVR 1XQ] LRQDQW. XQD UHVIA AKX UDVD

$ GHWR DEELDP R QRQ VR® ®i UHILHI LRQD@H QD] IRQD@ P DDQFKH® (51 ' RYH LOQYHFH VLVRQR IDWI
SRFKL SLIRIUIHWL2 QHOP RP HQWR LQ FXL LOSD] IHQW GRSR @ GLDJ QRVL VRUWD D FDVD @H D FDVD
WDWRUH  JIRWLMQOR SWREDEL® HQW J @ DOV GXH @ SDWD D IDUH LFROWR@ \H YD EHQH S @
FKHFRP LQFLDQR LSWRE®P L FKH IR WMWR FRP H FDUHJ LYHU YLYR LQ SUP D SHWRQD WWILJ LRUDL

4 XH@R FKH YRUHP P R FKIHGHUYL QH YRWAH UVSHWEH LHI IRQL FRP H YL MHWA RU DQL] ] D SHULO
SDWDJ J IR GLFRQVHI QH GDOFHQWR GLUWHUP HQVR DOMULVRUR TXD@VRQR LVHUYY LFKH YHGHWA SL»

XWD H TXDQ TXH Sk» FUMFL FKH DYHW Sl» GUILFR®¥ D HIRIDH' &RP LOFHIHL FRQ @ GRWRUAMD
&HFLAD 9%4HUDL. UHVS RQVDEL®! RU DQL] ] DMYD GHED 5 HWA 0 DAWIH 5 DUH GHAD 7RVFDQD



* D] IH FHUFR GL UXEDWH SRFR WP SR YIMR FKH GHYRQR SDUDWH GLYHUH SHURQH S WIVR P ROR
LOWAUHVWDQWA T XHAR FKH DEELDP R DVFROIVR 1LQRWD TXDQGR P HWIDP R D FRQI LRQVR WWID XQD VHUH
GLGDWH RWHUYD] LRQL FLVHUYRQR DQFKH SHUIDUH XQ UHVDP H GLTXH@D FKH?2 @ QRVAD SHUFH] LRQH
UVSHWR DLGDVLFKH DEEIDP R D GLVSRM] LIRQH @T XLQGL2 XVUB! YHUI LFDUH DQFKH IRQWH P RGDOW GL
DODOM_GLYHUH SHUFK« GD TXHWHWLSX ™ SUHQGHUH XOHMURUH VSXQUR

9RL FL DYHYDWA DQFKH DIILGDVR XQ SIFFR® FRP SMR HOMYR DOGLVHI QR GL B JH VXADWMMQ] D
VDQMDIUD FUHGR MD XQRSSRUXQWE P SRUWDQWMP D GD FRIGHWH H GD FRIQHWH 1Q P DQIHWD
VQHU IFD QRQ VR® D @QYHAR QD] LIRQD®! P D FRQ LOFRIQYRA [P HQVR IDWIYR GH@®! DS SUAVHQVDQ] H
UHJIRQD@ H GHL SD] IHQW @ H TXDQGR SDUR GL DSSUMVHQVDQ H WHIIRQD@ SDUR GL Sl» @YH
4 XDQGR WLWDJ LRQD VX XQ GIMHI QR GLOUJH GLTXHWR ISR H VXL GHFUHV DWAXDVYL FKH VHJ XILDQQR
ELMRIQD GDYYHIR WP HWHLH GL WDJ LIRQDIH SHUM®Y VAULRUR FROWR RVSHGD® \H YRIADP R XQD
UHD®! LOWAI D] LRQH RVSHGD®! MUVRUR  TXHWID GHYH GLYHQWDLH XQ FDSIVR@R IRUM D W 61DP R
DEIVKDVI D SDUDH GL LOWAI D] IRQH VRFIRVDQWVDUD H QHEB QRVAH J RYHUQDQFH LHJ LRQD@ T XHWID
HUMM JI¢ GL IDMR TXDQGR SDUIDP R LQYHFH GL LOWAJWD] IRQH RVSHGD® WAUMRUR GREELDP R
P HWHAH LOMHP H GXH @YHGR DQFRWD GIMAQW. &L VROR VIDQWA EXRQH SUDMFKH FKH GHYRQR HWHUH
P DIJIRWP HQW GUIXVH H TXH@R FKH VSHWR 1XQ] LRQD P HIQR @ MYRWH VX DFFRUWGL FRUQIFH H
DFFRUGLLOWAWD] LHQGDQ

&RP H WP D DEEIDP R @YRUDWR P ROR VXA JRYHWDQFH DOD GHAD HW P DOWIH (DWH
LQGIVIGXD] IRQH GHL FHQWL GL HFFHEDIQ] D GHL FHQWA GL FRP SHWAQ] D GHL FHQWL GL WHUP HQVR
SDUMFLSD] LRQH D@ (51 @ IRQGDP HQVD®! DQFKH SHU SRWIDIH UFFKH| ] D GL YHGXW QHEB @QHH
JXLGD H QHAD J HWARQH GHLSHUFRUAL 0 D TXHGR VX FXLGREELDP R LQYHWALH RWD2 1O UEDMDP HQVR D
FDWDW GL TXHWK P RGH@ DOK GL JRYHWQDQFH GHYRQR GLYHQWMH P RGH@ D lHQGDQ DQ] L
LOVAWD] LHQGD@ GLJ RYHUQDQFH GHLSHUFRUA 4 XHWR DQFRWD QRQ VXFFHGH GDSSHUXWR

,Q 7RWDQD FL VRQR HVSHUHQ]H P ROR SRMMIH LQ D] IHQGH RVSHGDIHWH [P SRUDQW @ SHOWR
DA% ] LHQGD 2 VSHGDOHWD &DUHI JL GRYH VL WIBQQR VSHUP HQVIDQGR H DA DQGR VHP SWH GL Sl» L
SHUFRULEDVDVLVXOFRUGGHWR  SDHQWRXLOH  LOSD] LHQWA QRQ YIHQH @VFLDVR VRER QHOFREB DLH
® SIHWID] LRQL P XGIGLMFLSAQDL GL GIDIQRWIFD FRQWR@R H IRCRZ XS /D QRWAD MIGD RIJL 2
SWIRSUR TXHWD DEEIDP R @YRIDR VXO @QH@R DOR RW GREEIDP R @YRWH VXO QYHAR
LOWAD] LHQGD®! @FRP H UHJ LIRQLMDP R FKLDP DVID | DFLOVIDUH TXHWA P RGDOW GLUDFFRUGR



/ DOW TXHWARQH UJ XDUGED L GDV LOGIMHI QR GL B JH XD VSHWR @ SDIR® WIDQGDWG H FUMALL
4 XDQGR WL SDUD GL WIDQGDUG H WHT XIMW ELVRI QD WIDH DWMQWZ D TXD®! QYHAR FL VL UIHUMFH @
WIDQGDUG DOR RSSXH WIQGDUG GL SIRFHWR H GLHVVR 1 HL GHFUHVI. DWXDVIYL FKH IDUHP R VSHWR
WWLLOMHP H GRYUHP R WILH P ROR DWMQWD T XDQ WIDQGDUG FLFKIHGHUIHP R GLUVSHWILH SHUFK«
WS L GLYHUL GL WIDQGDUG GDQQR @ P LVXUWD GLXQ IP SHIQR GLYHUR Sl» R P HQR FRQFLHR VXQD YIVD
GHOSD] IHQW /R WMMR YD®! SHU L FUMALL DG HVHP SIR QHAD YDOXWD] LRQH GHAD UFHUFD H GHI @
LQYHWAP HOQWLQ UFHUFD VLSX™ UDJ IRQDWH LQ VAP LQL TXDQWMYL P RQHVILL GLTXD@W R GL HWR

' REEIDP R TXIQGL IDIH P ROD DWHQ] LIRQH WWI LOMHP H D FRP H GHIIQUHP R TXHWI WIDQGDWG H
TXHWULFUMALL



* D] IH EXRQJLRUQR D WW H J UD] IH DA GRWRUIHWD %HUDL &HUFR GL IDIH XQ SDWHWIOR XGOHMURH
SHUFK« FRQGLYIGR IRQGDP HQWD® HQWA TXDQVR 2 \WIVIR GHWR

S WDVR P ROR XWB YHGHWH RIJL TXHWA GDM SHQVR FKH L FRGM KL GL 6IQRG* FRQ FXL DQQL ID
DYHYDP R IDWR XQD YDOX\VD] LRQH DQD®&RJID DEELDQR UMRYDVR SLRSUR & WMMR WHQG GL UVXODW
$QFKH QRL WP SR ID LOWAWYMBQGR SD] IHQW H DWRFID| IRQL DYHYDP R P LVXUDVR 1O QYHAR GL
JWGIP HQWR Sl» DOR VXL FHOWL GL UIHUP HQVR SHU SRL UHJ MADUH P DJJIRU GUILFROY D QYHAR
VAULRUD®! S XQ WP D @ TXH@R GL QRQ RFFXSDUFL Sl» VR®R GHAD SUP D SDUM GHID UHWM FLR:
IGHQWILFDIH ® FRP SHWQH H P RQWRWDUD P D DQFKH DFFRP SDJQDWH LO SD] IHQW QHAD YWD
TXRAGIDQD @ VXIWDIDVR HITHMYDP HQW GDL GDW P D SHU UWMROHUR EMRIQD LGHQWILFDUH
FKLIDUDP HQVM UKRQGHB WKWK UH VAULVRUD@H UVRWH GHGLEDWA D TXHWR SR GLDWINI

3RWR IDIH GHVHP SIR GH@ QRVAD HJ IRQH FROVDSHYRQ.GLTXHWR SIREGIP D TXDQG?2 FKHMDP R
UXWFIMZ D IDIH TXDBRWD GL FRQFUAVR' 4 XDQGR VRQR DUIYDW IRQGL P LOMMUDD GD HQGHWH
GLVSRQIELD SHUT XHWIH WKWXH @SHUFK « QGHQWILFD] IRQH GHLFHQWL GLWHUP HQVR SX~ DYYHQUH
DQFKH D UMRUH SUHWRFK« ] HIR YIWR FKH VLMUDWID GLP DSSDUH L. FKH HMA J 1¢ VXOMUVRUR P D
VH EIMRI QD IDUH TXDEHRVD GL DI J IXQWYR @ SDUMQGR GDOSUHVXSSRWR FKH LSD] IHQWFRQ P DIDWH
WDH XQD YROD GLDI QRWAFDVI KDQQR HWLI HQ] H GLYHWH H Sk» VSHFLLFKH UVSHWR DA P DJ J LRUS DUM
GHI SRSR®| IRQH @ VHURQR UMRUH GHGLFDW 1 RQ VR VH UHVFR D \VSIHIDWP L EHQH DAQ] IR FL
VDP R FRQFHQWDW VX@GHQWILFD] LIRQH GHL FHQWL GL UIHUP HQWR TXDW. SHOWDQGR FKH SHU @
TXRUGIDQW @ UDELAOVD] IRQH |IMRVAWDSID LOVHUP HQVR VRFID®! @ L SD] IHQW FRQ P DIWIH WDWH
SRWIMHIR XVXIUXILH GL TXDQWR JI¢ GLVSRQIELB! SHU VKWL L FIWMDGIQL 0 D XQ DSSWRIRQGIP HQVR
FX@XWD®! FLKD |DWR FDSLLH FKH FKLKD XQD P DOIWAD WDWD QHFHVMVID GLDWIMMQ)] D VSHFLDOWMED QRQ
VR® SHUGIDIQRWL. H WADSID P D DQFKH SHU TXHWI DVSHWI @ H SHU UHDAJ ] DUR VHUYRQR SURJ HWAL
UVRUH YHUILFKH 2 XQ SLIRFHWR OXQJ R QRQ TXDERD FKH VLUVROH FRQ XQD GHIEHWD

$EEIDP R FRP LQFIDVR P ROLDQQLID TXDQGR DULY XQ SIDQR VUHQQD®! GLIRQGLP LQMMUDD FKH
DEEIDP R XD} ] DVR SHUL3' 7$ SHUSRWAQ] LDUH LOUHI MAR SHUFUHDUIH @LQ T XHI FKH DARWD HUDQR
®i$6/ GHI QRWAD UHJ IRQH @S XQWGLFRQVIDR 1D DWIMANZH VHUYL] LR VDQIVDUR 3 RLT XHWID QQHD 2
DQGDVID DYDQVLE DVDQGRVLVRER VX@D EXRQD YRERQW VX@ SDWRQH H VX@D FRQYLQ] LIROH GHLMQJ RQ
RSHIDVRUL@LOFKH FKLDUDP HQWA QRQ SX HWHUH J DUDQ] LD GLFRQUOX IV



$GHWR FRQ LO3LDQR 1 D] LRQD®! 0 DAWMH 5 DIH VROR WML GHWQDVGHL IRQGL H @ QRWD UHJ IROH

FRP H P ROM DOVH @ KD GHGLFDW SLIRSUR D TXHWI DVSHWI @ QRQ KR LOWP SR GL HQWDH QHL
GHMI@ P D VRQR GRFXP HQW GLIVSRQIELD VX WWU L MM LHJ IRQD@ GRYH V. SRWRQR YHGHWH

LQGLFD] LIRQL GL XV ] R H LQGLFDVRUL 4 XHTR FKH WL WID FHUFDQGR GLIDWH 2 FRQIHWP DUH LOUKR® GHO
FHOWR GL UIHUP HQVR QH@ GIDJ QRVL H QH@GHQWILFD] IROH GHOSHUFRUR P D ELMRIQD DQFKH
P HWWAH TXHWZ HVSHWI QH@B FRQGI IRQL GL GIMHIQDUR H UHD@} ] DUR FRQFUHVIDP HOWA , IRQGL
YHQIRQR XV} ] DW. DG HVHP SIR SHU FUHDWH 1LJXWH GL FDVH P DQDIHU @ VSHWR [QIHWP IHWL FKH
DJHYRDQR (DWMMIWR @ SHU LOP LJQRWDP HQVR GHAD P XGAGLFISAODUVE H VRQR WV LGHQWI LFDW.
DOQFKH LOXRJ KL IIMFL SHUT XHWH DWMYVE  SHUFK <« QRQ EDWID GHILQULH LOSHUFRUAR LGHD®! VX @ FDU/D

3HU IDIH XQ HWHP SIR FRQFUMVR QH@IQWAJ D] LRQH WD LO' 0 @ FKH GHILQIWFH & WIQGDLG

GHEDWIMMQ] D VAULLVRUD®! @H @ SDUM RVSHGDIHWD QHL QRWAL SLRI HWEVRQR WV LQGLYLGXDVA B
&DWH GL&RP XQIW FRP H VHGH GLXQ«TXISH P XGGLVFLSAQDIH FKH QRQ VL RFFXSD Sl» VR®R GHID
IDVH GIDJQRWMIFD P D FRWMXIFH XQ SIDQR DWIMWAQ] ID® FKH FRP SUHQGH DQFKH CDVWIMAQ] D
VAULRUD® H VRFID®! ROWH D FHOWD® RSHUDAKH VAUVRUD® H DOSRWAQ] IDP HQVR GHOUHI IMAR
FREBUJ DVR DOIDVFIFR®R VDQWIDUR ,OQRWAR [P SHIQR 2 TXIQGL FRQGLYMVR 1D ® GLYHUH WHILRQL P D
UFKIHGH LOGIFD] IRQL SWIHFMH  FDSIVR@ GHGLFDW. H P RP HQW GL YHUWILIFD SHU HWHWH UHDA] | DVR
GDYYHWR

3HUHWR JWD] IH P LGB 3UP D GLSDWDUH DA GRP DQGD SHU® GRWRUIHWD' L1 DVD® SRWR IDIH XQ
FRP P HQWR VX TXH@R FKH KR VHQWR' /D P LD GRP DQGD 2 GDOYRWIR SXQWR GL YWD TXDQWR 2
P SRUDQW LQGIIGXDUIH HVSRQVDELMA \VSHFULFKH SHU XR@ VSHFULFL QHL SHUFRUL FKH \WIDVA
GLVHI QDQGR LQ P RGR GD DYHUH DQFKH XQD VRWID GLDXVRP RQWRUDJ J IR GHLP RGHAFKH P HWIAA LQ
DWR' ( VHFRQGD GRP DQGD WIMA SHQVDQGR DQFKH D FRP H FRP XQIFDUR QHQD P DQHWD Sl»
HP SQFH SRWEL® DOFIMWBGLOR" 9RL JIXWDP HQW UDJ LRQDW H P P DJ LODWA T XHWAL VFHQDLL VX @D
EDVH GLDWLDP P LQMADVKL RU DQLJ ] D] LRQH LOWAD SIRFHML@FRP 2 JIXWR FKHWD @P D YLWIDWM
SROHQGR LOSWRE®P D GLFRP H IHQGHUH DFFHWIEL® DA SRSRM] LRQH UHI LRQD®I TXHWR SHUFRUR
FRVRFRP H & WIMA GLVHJI QDQGR"

$EELDP R Q] IDVR XQD QXRYD URW DQY ] D] IRQH GHAD UHW QHO IOMHP H DA GRWRUHWD
6FDOML UMVSRQVDEL®! FAQLIFR GHAD 5 HWW 0 DOWAH 5DUH GHAED 5 HIIRQH 7RWDQD @ IR VRQR @
UHVSRQVDEL® RU DQL ] DVYD @ XQD UHVA FKH YRBID WQHU FRQVR QRQ VR®R GHI @ WIXSSL D QYHER
HXWRSHR GHI (51 P D DQFKH GLXQ AP D GLJ RYHUQDQFH SHUFHQWL GLUAW SHUDP ELVR FAQLFR
FRQ XQD FKLDWD VHI QD@] LRQH GHL IXRQ GHE®! YDUH VWXWKKUH QHOSHUFRUR DWIMMQ] DB $ EELDP R
TXIQGL WIXSSDWR XQ MR @ QRVAD UHW FRP H DOMH 2 SXEEQFDVD RQIOH H VX TXHWR WR
UHJ IRQD® VRQR IGHQWIIFDW. QRQ VR®R L XRQ GL FIDWFXQD WAUKWXWD P D DQFKH @ FDVMAFD
DJ J LRUDDVID DOJ LRUQR SIHFHGHOWA FRQ XQD WDVSDUHQ] D VDB GD SHIPP HWHH DL MQJ RQ SD] LHQWH
DAEB DWRFLD] LRQL GL VHI QDMH TXDQGR LOVVR QRQ UVXAD DJ J IRUQDVR @ DQFKH VR XQ QXP HR GL
WBIRQR GLUIHUP HQVR SHU® SUHQRVD] IRQH 2 J QL VXWAKLD KD XQD VFKHGD GL SUMMGIR 1Q FXL\L
SIHHQWD LOMMVR G¢ TXIQGL XQD IRVRIWILD GH@ P RGDAW GL DFFHWR D FIDVEXQD \WMKXWXLD
VSHFLIDOMEFD H GHD FDVWFD VHI X1V

' RYUIHP R MIEXWDP HQW HWHWH Sl» \SHFUIFL 1Q D®XQL FDM. H SRWDP R IDUR SWRSUR VX
VHI QDM] IRQH FL VRQR \H] IRQL GHOSHUFRUR FKH SRWRQR HWHUH DIP HQVIVA GLUHWIDP HQWA GDGB
DWRFLD] [RQLGHLSD] IHQW. 3 HQUDP R GLDYHUJ L¢ IDWR DEEDWRQ] D P DSRWHP P R



IDIH GLSL» @ SHQWR DG HVHP SIR DLSHUFRUL3$6 L SHUFRUAL GL DFFHWR SHUSD] IHQW FRQ EIMRI QL
VSHFID@ FKH VL WRYDQR VX DOML. VW UHJ LIRQD@ GREEIDP R LOWAIWDIH P HIAR &1 IQIRWP D] LIRQL FKH
GIDP R D QYHAR UHJ LIRQD®! VX@1 P DOWIH WDUH FRQ T XH@ VXD GIVDELMA GRYH HVIMM XQ SRUW/IDG!
GMIQWR ' REEIDP R @YRWWH SHU XQD P DIJIRWH QWA W] IRQH GHAM LQIRWP D] IRQL DQFKH
WDWHUDD

&RQIHP R QP SRUDQ| D GL TXHWR @ JWD IH SHU @ GRP DQGD SHUFK« DYHUH FRQWA ] D FKH ®i
LQIRWP D] LIRQL MDQR GDYYHWR GLIXVH 2 IRQGDP HQVD® &RP H GIFHYR 2 XQ SWIRFHWR QHI@ XGWP L
DQQL DEEIDP R FHUFDVR GL LGHQW LFDIH QRQ VR® L SUHMGL H L FHQWL GL WIHUP HQVR P D DQFKH O
VWKW UH UDELOVIMAVH VSHFLDA] | DA SHUDGXQH P DIWIH UDIH GDQGRQH DP SID GUIXVRQH @2 XQD
QRYIV¥ LOWRGRWID GDO , UH HIHQWGHGDI $ 6/ H GHIBI $ 76 KDQQR VHP SUH SDUMFLSDVR DOJ LIXSSR
GL ®YRWR P D GD TXHWIDQQR F2 DQFKH XQ UHIHHQW SHU FIDVEXQD $667 FKH VRQR ®f VHGL
GHTDWIMMQ] D VAULVRUD®! QHAD A H VWD FHUFDQGR GLFRIQYRG HUH DQFKH LP HGLFLGLP HGLFIQD
JHQHWD®! H L SHGIDWL 1Q TXHWHA DMMW GL IGHQWILED] IRQH GHL SHUFRUL @ SHWFK« DEEIDP R
FROWIVDVR FKH SXUHWHQGR XQD UHWA FKH FHUFD GD VIBXQW DQQL GL GDUH LQIRWP D] IRQL LOQYHAR GL
FRQRVFHQ] D QRQ? DQFRUWD FDSLAMH

* D] IH JWD] IH D HQWDP EH 5 1QJ WD] IR RW DQFKH @ GRWRUHWD ' L1 DVid®! UHVSRQVDEL®! GHOSHQWR
6VXGL ) HGHUDQWE SHU HWHUH FRQ QRL /D GRP DQGD FKH YRUHP P R UYROHUWD @ YIMR FKH
DS SUHVHQVD XQ RU DQY ] D] LRQH SIXWRWR FRP SGMD @2 GDOVXR SXQVR GLYMMD FRP HWL.SRWRQR
GLIDWR UHD] LRQDWH LJ WDQGLRVSHGDQFRQ ® $6/ H FRQ LOMULRUR' &LVRQR SHUFRUA FRADERUIDWYL
FKH GDO YRWIR RWHUDVRUR UVXODQR Sl» IDFI® HOW SHUMHIXIELD GL DOM" $JJLXQIR XQD
W®OMRQH FKH P L2 YHQXVID DVFRODQGR B SUVHQWD] LRQL GLWIDP DWMIQD YHUR L J IDQGL RVSHGD@
DQFKH LQ YWD GHOGIVHI QR GLOUJH F2 COVSHWIMYD FKH VLDFFRUFL® GLWIDQ] D FROSD] LHQWA J WD] IH
DAD P HGLFLQD GLI VDG DA WGP HGLFIQD @ P D FL KDQQR DQFKH GHWR 1Q WWLL P RGL FKH @
SRSR®] [RQH WD LQYHFFKIDQGR LQFOXMVD TXHAD FRQ P DAWWD DD $EEIDP R VHFRQGR P H XQ
SWREGP D GLHGXFD] LRQH GLI VDB SHQVRDP IDP DGWH FKHKD  DQQL QRQ? DQ| IDQMIP D P D\H
®IFKIHGR P DP P D P LP DQGLXQ YIGHR VX : KDW$SS" YD QHOSDQIFR &H R WIDP R SRQHQGR
TXHWR SLIREGP D' &KH Ul GMRQLVLSRWRQR IDUH GD TXHWR SXQUR GLYIWD'

3RWR SWHQGHWP LXQ P IOXVR SHUXQ SR GL SUHMRUD " 3HUFK« GRSR GLYHUL DQQL VRUOR 1O XQ
DP ELHQW @T XHIR GL8 QIDP R @FKH ILQR DO P LHWD DEEDWRQ] D IDP LODIH TXDQGR F HWD
JWQGH IHP HOVR LOVRUQR DAD FUHD] IRQH GHL FHQWLGL UIHUP HQVR D FRP H GRYHWHUR HWHLH IDWI
0 L UFRWGR XQD GMFXWRQH 1Q XQD WXWXWD YIFIQR DAD W] IRQH 7HWP QL L1Q FXL TXDHXQR
VRWHQHYD FKH XQ FHQWR GL WHUP HOVR SRWAWH DQFKH QRQ HWHWH LQIRWP D ] DVR SRVAWH
@YRWWH FRQ @ FDWD @H IR UP DVLGMWAD® HQW GLVSHIVD FRP H2 SRWELGH' / DOUR HOP HQVR GL
SUHWRUD  1Q TXHOSHURGR IDFHP P R DQFKH XQLQGDILOH QRVAD FRP H ) HGHUWDQIW VXD $ 6/
SHU FDSILH FRP H FL L RUW DQ] ] DYD VXOWUWRUR @ TXHL SXQWQL FKH DEEIDP R YMR DQFKH
QH@QGDJ LOH LAXVADVD SRFR ID + R SHOVDVR  &DVSIVD TXDOQW.SXQMOLLO Sl» UVSHWR DG DARWD @
D@HSRFD HUDQR GDYYHLR SRFKIMP L



$ @HSRFD @ FRVD FKH UFRWGR @ FKH SUHQGHP P R 1Q HVDP H DBFXQH D] LHQGH Sl» DYDQW GLDOWH @
WD TXHWH %HFID IRUH GIL VDS GHOGRWRU 6 FDUFHID H $UH ] R FRQ LOGRWRU' HMGHUW @ FKH
FRADERWURQR SHUIDWH SRL DOV WH FDVL 1Q JILR SHUQVIXID SHUFDSILH TXD@ SRWAWHIR HWHWH L
P HFFDQLP LVXOWAUIVRUR SHUTXHLIDP RL  JIRWLFKH XQR SDWD D FDVD ' D XQD SDUM F2 @
JIRID GL YHGHWH FKH TXDBRWD YD DYDQW SHUFK« TXHL SXQWOL DXP HQDQR GDIDOWD @H @ GLFR
DQFKH SHUXQ @YRWR FKH IDFFIDP R FRQ,) (/ @) RQGD] IRQH $ 1 &, @QHD FRP SGMW WID LOIDWR
FKH QRLMDP R GULHWRUJ HQHDQ.GL$ 6/ D] LHQGH RVSHGDOHH ,5&&6 HFRP XQLD HWLFRA DW. ,0
SWIRE®P D @ SIRSUR P HWAWH IQMHP H TXHWM FRWH W SDUD VSHWR GL IQWAJW] IRQH P D 2
FRP SQFDVD J1¢ D QYHAR GL LOWAI D] LRQH VDQWIUD @ GDARVSHGD®! DA% 6/ @ SHIFK« XQR SHOWD
EHK SDUDQR @ WMWD @QIXD FKH FL YXR®! @ QRQ @ FRW®IDFI® 3HQVDWA FKH VRQR DQQL FKH
SRUADP R DYDQWLOMP D GH@OWAI LD] LRQH VRFLRVDQUD H VRFLRDWIMAQ] LDB! VXOMUIVRUR

4 XHWR @ GLYHQVIVR XQ WP D FHQWD® DQFKH QHODS SRR FKH KR SUHVHQVIVR TXDEKH J IRWDR 1D 1Q
TXDWMR SXQUGH@VIID FRQ XQ FDWGR VRUIGR MDP R GLIRQW D XQD SRSRM] IRQH FKH LQYHFFKID

HFKH KD EIMRI QR VHP SUH GLSL» GLT XHW WKWK UH VXOMUVRUR @GHOVRFLRVDQIIUR @SHUFK« 2

SWRSUR T XH@DUHD FKH LFRP XQLGHYRQR J DUIDQWH ®iJ DVid DOEHQHWHUH H DA VDOX\WM 2 LOFRP XQH
LQ FXLYLYLFKH LQ TXDBKHP RGR SX* QP LVIDUH CDFFHWR DA WKWK VDQWDUD SHUFK« VH UHVFLD
SUHYHQUH XQD VHUH GL FRQGL IRQL MEXWDP HOWA QRQ DULYL IQ RVSHGD®! &RP H WL ID' %4VRIQD
WRYDWH DFFRUGL VXOVMUVRUR EMVRIQD LQQRYDIH MUKXWILH ®f RFFDVRQL @ SHQVR DA &DVH GL
&RP XQW FKHFLKDP RWADVR SUP D &DWREHIMRWD @F2 TXDERVD GLSUHRFFXSDQW SHUFK« VHP L
DSUW.XQD &DVD GL&RP XQIW FRQ VRER GXH VHUYL] LDWAKL LOMUIVRUR UHWID FRP XQT XH VUDVS DUHQWM

@FLR® X DULYLLQ FIWE H @ SUP D FRVWD FKH YHGL2 @ FURFH GHOSWRQWR VRFFRUR TXH@D @ YHGL
RYXQTXH WX MD ,OVMUMRUR QRQ F2 \DOR WDUMP L FDWL 1Q WHIIRQL P ROR Sl» DYDQW QRQ KDL
FRQW] ] D GLGRYH VLWRYL @ VAXWX LD \DQIVIDUD IAULVRUD®! SL» YIFLOD

1 RQ YRI AR GIOXQIDP LWRSSR P D @ TXHWRQH?2 TXHWD LHUWVHUD SHQVDYR FKH LOSXQUR |RUM GL
XQD VWAKXWXUWD RVSHGDOHWD VRQR L WDSIDQW @ VH XQD VKWK 1D L VDSIDQW YXROGLLH FKH
J DUIDQVIVFH VWD XQD VHUH GLP HFFDQULP LGLFR@B DP HQVR GLDXVRP DWAP L ( FFR @ WD FR\D
GLDOUAMP R UQHYR SHULOMUIVRUR 2 @ P DIWID DD VH VLUHVFH D FRWKILH P HFFDQIVP LFDSDFLGL
JHWLH XQD FRP SGMW FRP H T XH@D GLXQD SHWRQD FRQ P DIWD DD L2 IDWR EIQIR @WWR
TXH@R FKH DULYD GRSR 1Q VAP LQL GL P DOWD FURQIFD GLYHQVD XQD SDWHIJIDVD P ROR Sl»
HP SQFH GD J HWLH

/ D FRWD FKH SRWR DQWFISDIH 2 FKH P LWR FRQILRQVDQGR FRQ LOQRWAR FRRUGLODVRUH VFLHQWILFR
GHO) RIKP GHL' LLHWRU * HQHWD®@ SIRSUR VX TXHWR WIDP R GDQGR YV D XQ FRRUGIQDP HOR @
DQFRW SRFKL GHYR GILH P D \LFRP LQFIDQR D QRP LQDH GLLHWRU GHL VHUY1] L VRFLIRVDQIVIDLL @ SHU
FRP LQFIDUH D WDJ IRQDUH FRV® SUHQGIDP R GXH R WH &DVH GL&RP XQIW Sl» DYDQ] DWA H YHGIDP R
FRWD P HMRQR GLHAR LO38$ @ SHUFK« YD UFRUGDVRR FKH LO38$  LO3XQVR 8 QIFR GL$ FFHWR QRQ 2

FHUR QQQRYD] IRQH GHOWHFR®R QDFTXHQHI@DQQL  SHUGDIH DI QLP SUHQGLVRU @ SRWELDW GL
DYHWH XQ VR LOWURFXVRIH FRQ XQ EDFN RIILFH FKH VL RFFXSDYD GLWWWILL SHIP HWL P D HVMAYD
DQFKH SHU® VDQIVE 2 LD WD VRUQDQGR LQ DXJH P HQR P DB @P D EIVRIQD FDSLLH FR\D 1XQ] LRQD
GDYYHWR GIHAR & VSRUMMR FKLF2 FLVRQR J @ DWMMAMQW VRFID®' 3 HUFK« LOWAP D GHEDWDWIKVE

QRQ WIXDUGED \R® LP HGIFL @LFRP XQLWIQQR IDFHQGR ®1 QR] ] H FRLILFKLVHFFKL TXDQGR FH @
KDQQR SHUFK« J @ DWIMMQW VRFID@ DG HHP SIR VSHWR QRQ FLVRQR ( LQ TXHWIH VWD] LRQL SHU
FDSILH FRVD VL P XRYH GDYYHLR QH@! IDP LJAH @QRQ & VR P D SHQWR FKH LVR@GL VSHWLIQ TXHWH
FRQGL] LRQLMDQR P ROKGLSL» GLTXDQVR LFUHGD



$EELDP R TXL EHQ GXH WSSHVHQVDQW. GHAD 5 HJIRQH 0 DUFKH H FRSWRQR HQWDP EL L MW GHD
TXHWRQH XQ GLLLI HOWA VAULVRUD®! H XQ UHIHHQW FQQIFR ) DUHL @ WHWD GRP DQGD UYROD DAbf
DOWH GXH WDSSUHVHQVIDOW. LHI [RQD@ DI J IXQIHQGR XQR VSXQUR GD TXDQVR GLFHYD @ GRWRUHWD
' DIQD GHAD / RP EDUGID SHU DYHUH XQD YHWD LOWAI WD) LIRQH 1D FHOWR GL UIHUP HQVR H VAULRUR
VHUYRQR Sl» UMRUMH ) DFFIR XQ HVHP SIR XQ WP D FKH WD D FXRUH D P ROGLQRLFKH KDQQR D FKH
IDUH FRQ ® P DOWIH WDUH L VHUYL] L GL UDELOV] IRQH 4 XHAR Sl» XVAD) ] DW VRQR T XHAR [ IMRVWADSLFL
P DQRWP D® HQWW B WKWK UH VAUVRUDQ.J HWIMFRQR @ UDE LAV IRQH VX UFKLIHWD VX@D EDVH GLXQ
HYHQWR VSRWGLFR @ XQR KD XQ LQFIGHQW 1D @ UDELAOMD] LIRQH JXDUMFH 1LQMFH ,OP DOVR DR
SXUMRSSR QRQ 2 1Q TXHWID MWXD] IRQH QRQ 1LQIVFH P DL KD ELVRJ QR FRQUQXR GL UDELOVD] LRQH
SHU QRQ SHIJIRWDH 4 XHWR FROWDWD FRQ FRP H VROR VWKXWXUDW. L VHUYY L GL UDELOMD] LRQH

SXEEQFLGH@®I $6/ @H VX TXHWR VHUIYRQOR MEXWDP HQW SL» WRUH P DWHFRQGR P HQRQ 2 VR®R XQ
SWREGIP D GLUVRUH

9 LIDFFIR XQ DR HVHP SIR VXD IDUP DFHXWFD LSIDQLWADSHXWFLGHLP DOWWDUVRQR WADQL SHU
LIDUP DFIW @ R WD 1UHT XHQWR XQD IDUP DFID SXEEQFD GL$6/ SHUP RVYL SHURQD@ H BRR @
WRYDQR WADQL SHUFK« VRQR XQR GLYHUWR GDODMR QRQ WBQGDUGL ] DW FRP H TXH@ GL XQ
GIDEHMFR / H IDUP DFIH SXEEQFKH IDQQR J DUH DSSURYYL] IRQDQR GLVSRMMIYLH IDUP DFLSHUP L] @DID
GLSHWRQH FRQ SIDQLVADS HXWFLXJ XD@I WD &R LSIDQLGHLP DOVDUVRQR LQYHFH WWLGLYHUL H @
Fa XQ SWRE®P DRUWDQY ] DWYR &RP HMW.DSSURYYL] IRQDQR IDUP DFLUFKIHWIVX EDVH VSRWDGLFD' 2

SHJJIR FRVD \LID TXDQGR DULYD XQ SIDQR MUDSHXWER |DWR LQ XQ DM LHJ IRQH' 9L MWFIR T XHWAL
GXH VSXQW.



YXRQJLRWQR D WWL ,OP IR IKR® @ TXHMR GL GLLIHQW GHOVHWRWH VAULRUR H LOWAI D] LRQH
VRFLRVDQUD GHED 5 HJ IRQH 0 DUFKH H VWWWILJ @ DU RP HQW.DS SHQD VRFFDW.@FRVEFRP H TXH@ GL
HU @ UJ XDUSDQR GLLHWIP HQOW LOQRWAR VHWRWH 61DP R 1Q XQD IDVH GDYYHIR FUKFID®! SHU 1O
WAUMRUR SHUFK« @ CRFFDVRQH SHUIDUH ILQD® HQW T XH@R FKH LOWAUVRUR GHYH IDUH DEEIDP R @
SRWELDW GL QWA WDH WWR FI' FKH J @ YIHQH UFKLIHWR S LOP RP HQVWR GHED P HWD D VAUD GH
&DWH GL&RP XQW GHJ @ 2 VSHGDQ GL &RP XQIW GHOGHFUHVR GU MDMYR VXA GMVDELDW GHO
31DQR &RQIFIW¥ GHEB P DAWIH UDUH H GLWWI B UALQRQ WP SR GLSHQGHQWFKH RJ J LDl THUMFRQR
DOQRWAR VHWRIH @ @ UHVA GLDE HVRARJ LFD H B YDUH DOWH UHW.FKH DEEIDP R H QH DEELDP R VIDQWA

6LDP R QHOP RP HOQWR LQ FXL VH @YRUDP R EHQH SRWIDP R GDYYHR FRWAKLLH QHOWAULVRUR @ YHLD
LOWAJ D] LRQH @D FRQ CDWIMMQ] D SHUDFXWMD FRQ LOVRFID®! 6H J LRFKIDP R EHQH T XHWID SDUAVD

LOMUIVRUR SX GHFRADWH LQ P DQIHD HI I HWIYD

6X@D UDELOVD] IROH FHUR 2 WIVD XQD FUMFIVE SHU L VMUVRLL SHUP ROR WP SR 1 H@i 0 DUFKH
DEELDP R IMAMXIVR XQD FDELQD GLUHJ LD 1Q DWXD] LRQH GHADFFRUGR 6VIVRR 5 HJ IRQL @MDP R XQ SR
1Q UVDLGR VX DBFXQH FRWH P D DEEIDP R FLHDVR J IXSSLGL@YRWR P XGIGLMALSQQDUWL FRQ CRVSHGD®!
SHU @ SDUM UDELOVDMKYD DFXVD H 1O VAULDRUR SHU B WKWXWH FRP SUMVH TXHED SUYDWA
FRQYHQ] LRODW FKH SHU QRL VRQR HT XISDUDW D@ SXEEQFKH $EEIDP R FRIQYROR UDELOVIVRUL
IMRVADSIMAL H VWK 1 DOVH ILIXWH SHUFK« @ YDOXVD] IRQH P XGIGLP HQMRQD®! VX FXL WIDP R
OYRWDQGR WIXDUWGD WWI RVSHGD®! WULMRUR SUYDVR FRQYHQ] IRQDVR H SXEEQFR $EEIDP R
GHILQWR DG HVHP SIR VXWLL SLDQL UDELOVIVIYL VIMULIVRUD® @DS SURYDW.@ VHWP DQD VFRUD FRQ XOQR
VSHFLLFR GHFUHVR @H RJJLYHGIDP R XQ MYRWR GLP HWD 1Q UMW LOIXVKUR GLT XHLSIDQLVDUWE @ UHVA
UDELOVIVYD GHAD 5 HI IRQH 0 DUFKH

/ H &DWH GL&RP XQIW¥ H J @2 VSHGD@ GL&RP XQW KDQQR RJJLXQD JUWDQGH YD®IQ] D DQFKH SHULO
P DDVR IDLR SHUFK« VSHWR F2 QHFHWW GLVWRYDUH XQD FRARFD] LRQH VAULVRUD®! SHUXQD SHWRQD
FKH QRQ 2 Sl» LQ IDVH DFXVD FKH KD DYXVR XQD GIDJ QRVL XQ HYHQWR H KD ELVRI QR GHOAULRUR
QHJ @ 2 VSHGD@ GL &RP XQIW DEEIDP R GXH | IMRWADSIMU SIHVHQW RIQLJIRWDR TXIQGL  RWH GL
DWIMAAQ] D UDELOVIMAYD @RJ J LGREELDP R IDIH IQ P RGR FKH FLMDQR GDYYHIR ® SHWRQH TXIQGLL
SWRIHWMRQIW D RFFXSDUH TXHI @\VSD] L

,OMUIVRUR 2 P SRUBDQW SHUD P D@WID WDWD WADP R DITIRQVIDQGR VWL T XHWUWAP L FHUFDQGR GL
FRIQYRO HH @DQ] L DEELDP RJL¢ FRIQYROR QHID QRVWD UHVA @WK (1 1] XUH LQ J DGR GL



GDUH XQD UVSRWID LFAQQLFLGHJ @ DFXW. LP HGLFLGLP HGLFLQD J HQHWD®! J @ VS HFLDOWAGHOWMULVRUR
H QDVXWD® HOWA B SHWRQH FKH HVSUP RQR LORR EMRIQR S XQ YRR QI IDVR 1Q P DQIHWD Sl»
VXWKUIDVD FRQ LO' 0 FRQ @ FUHD] IRQH GH@ WA @ SHU TXDQVR FL UJXDUED @ UHWA GHaBI
P DOWH WDUH 2 DQFRW DEEDWQ] D J LRYDQH QHED QRVWAD LHJ IRQH 0 D @ YIMRQH @ FKIDWD FUHDWH
XQD YHWD LOQWAI WD) IROH 2 JJL V. WDWD GL P HWHAH 1Q DWR WWID XQD VHUH GL SHUFRUL FKH
DULYHIDQQR VSHUDP R D FRQFOXVIRQH



0 LSHWP HWR GLUVSRQGHWH [R VXOSXQVR GHL SIDQLWAWDSHXWFL YMR FKH @ SUP D SDUM2 J1¢ \WIVD
DP SIDP HOW WIOXXSSDVD GD 6RQID 3HU L SIDQL VAWDSHXWFL 2 RYYIR ®f P DOWH WDWH VRQR
VDQWIAMP H HVARI HQHH H GLFRQVHI XHQ] D L SLDQLDS HXWFLVRQR VIDQWMP LH GLYHULIWD @RWR R
VRQR XQ FAQIFR UH HIHQWA FQQIFR GHAD UHWA H SHULQWAUFHWIDUH LQ DOWFLSR TXHWID SLREGIP DAFD
KR FHUFDVR GLP HWHH LOVMHP H WWH ®f P L QRU FRP SHWQ] H P XGIGLMVFLS@QDUL D QYHAR P HGLER
GH@ 5 HILIRQH 0 DUFKH LGHQWILFDQGR L FR@Y KL FKH SRWAWHLR J HWALH DGHI XDVoP HQW LOP RQGR
FRP SGMR GH@ P DOWIH IDIH $EEIDP R P HWR I1Q GD VXEIVR DOVIDYR® DQFKH L IDWP DFMAK 1O
OYRIR QHO QRWMR WDYR®R GL FRRUGIQDP HQVR WHIIRQD® 2 WIOVR IDWR 1Q P DQHWD GDYYHR
IOWILGLMFLISAQDIH Sl» FKH P XGIGLMAISQODIH @ DEELDP R GHILQWR FKL SX” IDUH FRVD D QYHAR GL
SIDQR VAWDSHXVIFR TXD@ VRQR L FHQWL DXVRU] ] DVIDAD SUHVD LQ FDUFR H DA SUHVFU] IRQH DQFKH
SHU DXP HQVDUH CDSSWRSUDWA ] D SUHVFUMWYD H QRQ JRQIIDIH HFFHWYDP HQWA XQD VSHWD SR
FDSIWM SHUIDWP DFLJ L¢ SLXWRWR DOBD QHID QRVAD UHI LRQH

) DFFIR SDUM DQFKH GHQD &5$7 @ &RP P MMRQH 5 HI LIRQD®! SHU G5 SSUIRSUDW | D 7HDSHXVFD

FRP H UHVSRQVDEL®I SHUGI P DIWIH IDIH TXIQGLP LIQWAUDFFIR FRQ WL FRABY KLVSHFLDODWL 2 GWH

D LGHQWILFDUH L FHOWA. DEEIDP R P HAWR D GLVSRM] LIROH GLVXWH ®f IDWP DFIH GHL SUHMGL IHI LRQDQ@
QRQ VR®R @ P DSSD GHL FHQWL SUHFUWRU GHAD 5 HJ IRQH 0 DUFKH P D DQFKH TXH@ GHL FHQWL
SUIHFUWRU. GH@! DOWH HIIRQL @ SIRSUR SHU UVSRQGHWH DA GRP DQGD VH DULYD XQ SIDQR

VAWDSHXFR [DWR LQ XQ DAMD WHI IRQH FRP H VLFXWD TXHOSD] LHQWA' 6H LOSLDQR WAWDSHXWFR YIHQH

GD XQ FHOWR GL WHUP HQVR GL XQDOWD WHIIRQH YIHQH SUHVR SHUEXRQR LOSD] IHQW QRQ GHYH

UFRP LQFIDUH GDFFDSR XQ DOUR SHUFRUR GLDJ QRWIFR SHUHWHUH UYDOXVIVR GDAD UHWA VS HFLD@MED
UHJ IRQD®! @ DOUP HQW QRQ IIQUHP P R Sl» H VRSIDWXWR FL VDUHEEH XQ XOWMURWH UVIDUGR

VAWDSHXWFR SHUT XH@ SHUWRQD 6H LQYHFH LOSIDQR VWMUDSHXVIFR DULYD GD XQD |RQWA QRQ FHUD LO
SD] LHQWA YIHQH UHLQGIL] ] DVR DOFHQWR GLUWHUP HQVR SHUM SUAVD LQ FDUFR VXOQRWAR VAULLVRUR |

IDLP DFIMAVRQR WIVZLQIRUP DVZFDSLADUP HQWA GLT XHWID RU DQY ] D] LRQH

8 P R SXQWR VXL SIDOL DSHXWFL QRQ GLP HQWFKIDP R DQFKH @ SRWELOVE GLFXWDH LP DDW.
WDUWRI @EHCH DWADYHWR WIDOFQQLFL @FHUFKLDP R GLP HWILH D VWUD SHULQRWMLSD] LHQWL VWA O
SRWELD VDSIH DYDQ] DV 1D L FAQIFL SUHVHQW QHED LHIIRQH ' D TXHWR SXQWR GL Y\WD WIDP R
DQGDQGR DEEDWRQ] D EHQH MD QHE® 0 DUFKH VD Sl» 1Q J HOHWD®! LQ VDID SHUFK« @ UFHUFD FQQIFD
QHOQRWAR SDHVH 2 SIXWRWR WIXSSDVD @ QH DEEIDP R SDUDVR GL IHFHQW 1Q XQ FRQYHJQR
RU DQL] ] DVRR LQ RFFDMRQH GHAD * LRUQDVID 0 RQGLD®! GHAD 6 FOIRGHLP LD



@ VFRUD VHWIP DQD DA &DP HWD GHL' HSXVIVL FRQ XQ FRQI LRQVRR LOVWULHI LRQD®! F2 DQFRWD P ROR
GD P LUGRWDWH P D IQ ,VDXAD FLVRQR L SUHVXSSRWI SHUFXWDWH J DWIVIP HQW L QRWAL P DAOW. WD
SHWP HWHIQGR LOSL» DP SLR DFFHWR SRWLE LB DA MAWDSIH DYDQ] DVMA

* W] IH P LGB 4 XHWID VMMMRQH P HUVMUHEEH Sl» WP SR P D QH DEELDP R SRFR @TXIQGL SIRIHWRU
6FDLSD ®f IDFFIR XQD GRP DQGD FKH [P P DJIQR ®f D JI¢ \WVMD SRWD P ROM DOWH YROM P D FL
LOVAUHD VHP SUH LOVXR SXQVR GLYIWD IDWR DG RJJL TXDQVR VRQR GDYYHR LQFDUGLODA ®f
(51 QHOQRWAR 6HUY] IR 6DQWDUR 1 D] IROD® 1Q SDUAFRMH QHAD UHWA P DOWIH DUH H T XDQVR
FRADERWQR FROMULRUR"



,QBQVR J W] IH P LG GHAOQYIVR H GL TXHWID GRP DQGD FKH2 VHP SIH @ GRP DQGD FUXFID®! H
VX@D T XD®! DQFRUD QRQ MDP R GHOWWR SIRQW.D UVSRQGHH @SHUXQ P RIVR VHP S@FH FRP H KD
GHWR 6DQGD * DAQD FKH2 @ QRWUD UHHHQWA D QYHAR HXWRSHR F2 XQD MIQWDFVRQ FKIDP DVD
-DWGLQ FKH WD @YRWDQGR SWRSUR VX TXHWR FLR2 \X@QWAI D] LRQH H VXOP RGR GLIDUMYRWDWH ®f
UMVI( 51 DAIQWALRR GHOHUYL] (R VDQIVIDUR QD] LRQD® @LOFKH?2 GLSHUV« XQ SDIDGRWR SHUFK « VWKW
QRLMDP R J1¢ SDUM GHOSHUY] LR 6 DQIVDUR 1 D] IRQD®!I QRQ F2 QHWXQR GHL P HP EWLHXURSHL
GL FXL VDADQL FKH WD DOGL IXRU GHL UVSHWIYL VHUYT] L VDQIIALL QD] LRQDQ@ ' LH GL GRYHU
LOWAI IDUIH QHOVHWYL] LR VDQIVDUR XQ P HP EWR (51 WJ QUIFKHWHEEH SHQVDWH FKH DG HVHP SIR 1O
FHOWR GL FRRUGIQDP HQVR GHO) UX@ FKH FRRUGIOR IR QRQ MD JI¢ SDUM GHOBHW] IR 6 DQLVDUR
1 D] IRQD® S TXIQGLXQ SR XQ SDIDGRWR @P D HVMM SHUXQ P RWYR VHP SAFH [LQRW DEELDP R
OYRDR FRQ  WHDO¥ GLYHUH LQ ( XURSD H TXHWD IWDP P HQVID| LRQH KD SRWIVR DG DYHUH
FROFHWLGLYHULGL P DIWD DD 1 ROQRWDQW O 8 &(5' QHO FRQ FRRUGIODP HQVR VDXIDQR
DEELD GDVR D RIQLBVIVR P HP ELWR LOFRP SIVR GLGRVDUL GLXQ 31DQR QD] LRQD®I P DIWIH DIH QRQ
Fa WIVR XQR 6VIVR HXURSHR FKH G DEELD UQQRYDVR FRQ UHJ RDUVY GDO @IRUH @) WDQFLD 1Q
DEFXQLP RP HQW ' LMFXWR QRQ QVDAD QH DEEIDP R IDMLGXH H RWD YIMR FKH TXH@R 1Q FRUR
IOMFH TXHWADQOR V. W SHOWDQGR DO UQQRYR SHU LOSWIRWP R SHURGR 4 XHWR 2 JI¢ XQ
SWREGP D DEEIDP R P RGLGLYHUALGLSHQVDUH ®i P DIWIH DUH LQ ( XURSD

3HWFK« 2 [P SRUDQW GLUR' 3HFK« WIDP R YLYHQGR XQ P RP HQWR SDUAFRMP HOW GlLIILFLG!

QHWXQR 6VIVR GD VR®R UXVFILE D WWROHH LSWREGP LGHLSWRSU.P DOMW/VH QRQ UDJ LRQD DQFKH D
QVHAR HXWRSHR @D QYHAR JHRSRAMFR HG HFRQRP IFR 1 H DYUHW SDUDVR IHUWL H IR HIR SLRSUR D
%4X[ HV 1Q 3DUDP HQVR D GIVFXWWLH GLIDWP DFL F2 RJJLXQHWAHP D LOFHWA] ] D VX FRVD \DW O
IXVKWR SHU®! P DIWIH WDH H SHU® IDWP DFHXWED LQ J HQHWD®! LQ EDVH DA GLODP LFKH SRAMFKH
FKH DULYDQR GD@$ P HUFD GDQ@ XURSD H GDAD &1QD @QRQ VR®R SHULIDWP DFL P D SHULVUDOFQQLFL

SHULIDWP DFLYHFFKLH VRSUDWXWR SHUT XHERQXRYL

$ YHIH TXIQGLXQD NMIQWDFVRQ FKH SXQVIZD LOVIAJ UDUH B V(51 QHI @EVIVZP HP EULWLI QULFD GDUH
DAY XURSD XQLGHQM¥ EDVDVD VX FHOWL GLHFFH@PIQ] D XQIFLDOP RQGR QRQ F2 QHWXQ DIR
FROQHQWA FKH DEELD XQD UHVA FDSIAEDWH FRP H @ QRWD QHL  6VIMLP HP EU. GHGLFDVID DB
P DOWH WDH S .OKXWR GLXQ SIRFHWR IQ] IDVRQHO  @QVIXID? WD LSUP LGXH SDHVLDCP RQGR
DG HWHUL GRVVID GL XQD ®4J JH VSHFLLFD VX@1 P DOWIH DIH SWRSUR 1O TXHTDQQR ' D ®FRQ @
GLLHWIYD VX@DWIMMQ] DVWDQM IRQMDAHID GHO ~ FKH SHUP HWAM DLSD] LHQW.



GLVSRWIDUA GD XQR 6VIVR D@DOR VH QRQ WRYDQR WAWDSIH DGHI XDWA H VRSIDWKXWR FRQ L DQQL
GHIBI UM (51 DEELDP R RJJL XQD SIDAMDIRWP D UHD®1 QRQ Sl» VR®R YILWXD®! GL WKWXH FKH
OYRWDQR IOMHP H 6IDP R FRRUGLODVRU FL VHQUDP R WWL L P M. 2 WD DEELDP R XQD] LRQH
FKIDP DVD + HDOMK / HDGHUKLS 0 DMMRQ IRUSDWH ' IMHDVHY  FKH 1D @YRWDWH IOMHP H VW L
FRRUGLODVRUL FRQ L SROMFL @FRP SUHVD @ SUHMGHQWA YRQ GHU/ H\HQ LFRP P DD HXURSHL SHUMD
UFHUFD @ VDX @ FRP SHVIJ IRQH @ FRQ ®1 FDVH IDUP DFHXWFKH FKH FHUFDQR GL FDSWH FRP H
FRQOWQXDUH D LQYHWALH LQ ( XWRSD H FRQ ® DWRFLD] IRQLGLSD]| LHQW, SHUFUHDUH TXHGD P DWD FUMFD
FKH SRWD UHWIWXLLH DAY XURSD H TXIQGLDI Q6VIMP HP EUL @ FRP SHAMMWE H @ GIDGHUKLS FKH
RJIJLWRQR LQ SHUFR® MDP R SUDMFDP HQWA LQ XQD QDI @D IWD $ P HUFD H &LOD / D &LQD 1D GLHFL
YROM L QRWALVIDOFQQIFL G P HUFD FLQT XH YROM @P D @ VHWIP DQD VFRU/D LOVHI UHVIDUR . HQQHG\
VXOTXD® ML SX~ FHUDP HQWA GLLH GLVWXWR KD SHU DQQXQFLDVR FKH L WP SL GHL VIDOF@QIFL LQ
$P HUFD \DWDQQR GLP H] ] DW LO5 HIQR 8 QIVR KD IDWR ®R WIMMWR @H VSHUDP R FKH TXHWR DULYL
SUHWR DQFKH LQ ( XURSD $ YHUH B LMLGLUIHUP HQVR FRQIO  GHLFHQWLGLWHUP HQVR HXURSHL
1Q VDD 2 TXIQGLXQ YDQVIRJJIR H GREELDP R IDUVRFKH VWKW B UHJ LRQL @YRUQR FRQ T XHWLFHQWL
@QRQ VDQVR SHUFK « FLVIDQR Sl» FHOWL P D SHUFK« LQ ,VIX@D DULYL GDQY XIRSD @ SRWELDW GLIDH
GDVD \KDUQJ DWMDYHUWR LO&@QLFDCB DHQWE HI MAN XQD SIDMBIRWP D XQLFD DOP RQGR VX FXLMLSX’
FRQGLYIGHUIH TXDMDW. ISR GL GDVR VHQMEL®! DYHUH UHIIMAL GL P DODWD J&REDDR H VRSIDWXWR
LOWAURSHWDEL® FDSDFL GL FRP XQIFDWH 1D BWR H GL VXSSRWIWH DQFKH L UHJ MAL QD] LRQDQ $ YHUH
TXHWHA UHI2 T XIQGLXQ HBIP HQVR |RQGDP HQVI®! SHUWDI IR DUH LOWWMMP D VDQIVIDUR

6XOMP DGHL3' 7$ VRQR HOWA P ROR GRFDQ H @VHUYH GDYYHLR XQ @YRWR GLWSR FRABL DB FKH L
WD IDFHQGR DAQWALDR GL XQ VDYR®R WFQIFR @ VRQR RUP DL VHWH DQQL FKH SDUMFLSR D TXHWR
VDYR® H GHYR GLLH FKHP ROR 2 WIVR IDWR [LQRWD / D GLYHUAW 1D ®f YDUH UHI IRQLCDEELDP R YWD
SUP D FRQ 1 QR &DWDEHIRWD TXHWR 2 LOYHIR SLIREGP D ' REELDP R MYRWDH LOVHP H SHUFK«
RJ QLUHJ LRQH QRQ UHWIL XQD UHJ LRQH D Ve  DARQWALOR GLXQ SDHWH P D @YRWFRP H XQ LOWALR SDHH
@DQFKH TXHWR 2 XQR GHJ @WFRSLGL- DUGLQ %4\VRI QHWE DQFKH IDIHLQ P RGR FKH ® UMV( 51 MIDQR
SUHVHQW QRQ VR®R QHLGXH WA LFHQWR VHWHQWIRQDQGH@VIXID P D LQ VW B UHJ LIRQLGHOBXG VX
TXHWR VLW @YRUDQGR
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0 LOIMAWR GHQ DYRWR H GH@ 3 ROMFKH 6 RFLDQ
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JOQRWMR REIHMIR 1Q TXHWD VIDYR® (RVRQGD 2 IDUHP HUHH @ GDW ®f ILJXWH SIHWVHOW @ O
SUQFISD@ RSSRUXQW H ®f MIGH FKH @ WRWP D GHM GMDEION LQWRGXFH SHU B SHWRQH FRQ
P DOWID WDWD H TXDB IXR& SRWDQR WRA HH LYDU.DWRULLQ JIRFR * D XQD SDUM G P DIWH WDWH
SRQJRQR MIGH SHFX@DU. DAQWAI D] LRQH 1D VMAP D VDQWIUR H MAP D VRFID®! @ FRP SGMW

FQOLIFD H @ YDV LRQH 1XQ] LRQD® QRQ VRQR VHP SH SIHQDP HQW FRP SUHVH GDJ @ HQW. SUHSRWL
DA YDXVID| LRQH GHAD GIVDELOVE 9HGIDP R T XIQGLTXD® SRWD HWHUH T XHWID LOWAT D] LRQH TXHWR

@YRWR GLUHW 6H YXR®! LQI] LDUH LOGRWRU* LRYDQQL/ HRQDUGL FDSR GLSDWP HQWR 2 QH + HDOK GHO
0 LOMMIR GHAD 6D &RP H SX° (DSSWRFFIR 2 QH + HDOK FRQWIEXILH D P LJ QRWDH L SHIFRUL
GH@@B SHWRQH FRQ P DIWD DD LQ VWWR LOAMAP D VRFLRVDQWVIDUR'



YXRQJLRWQR * D] H LQVDQVR SHUAQYIVR @P LVFXVR VH VRQR LQ FRE DP HQVR P D VRQR D 3DBIP R
SHUXQ GRSSIR [P SHIQR H KR GRYXVR RU DQJ] ] DLP LFRV®0 LVDUHEEH SIDFLXVR HWHUH @FRQ YRL
FRP H RJQL DQQR TXIQGL YL UQJWD] IR DQFRWD SHUAQYLMR 51QJWD] IR @ 3UHGHQW 6FRSIQDIR H
VDOX\VR LFR@DL KLGHOMYR® FRQ FXLMYRUDP R P ROR IQMHP HVX TXHWR WP D GDYYHLR VILGDQW @
WRW D GHM GMDELOW FDP EID XQ SR L SDWGLIP L FRQ FXL DIILRQMDP R WWWR LOWP D H WD
FUIHDQGR XQD MOHUID GL @YRWR WD 6HWM] IR 6DQVDUR 1 D] IRQD® 0 LOMMWR GHO/DYRWR 1O
GLSDUWAP HQVR SHU ® GIVDELOA H Q136 FKH KD RYYIDP HQW XQ WKR® IRQGDP HQVD®! LQ KWR
TXHWR SLIRFHWR

4 XDQGR DEELDP R FRP LQFLDVRR D FRQIUIRQVDUFLVX TXHWR WP D XQD GH@ SUP H TXHWIRQLHP HUMH
a WIMD FKL GHYH UHGLI HUH LOFHUMLFDVR P HGLFR LOQWRGXWIYR' 6HP EUD XQD FRVD EDQD® P D2 1Q
LHD®Y P ROR FRP SOGMD SHUFK« QRQ 2 VR XQD TXHWIRQH GLFDUFR GL@MYRWR P D TXDHFRD FKH
SX' FDP ELDIH (DSSWRFFIR WMWR GHOWHWYL] [R VDQWDUR QHL FRQILRQW. GHL SD] IHQW. ,O YHFFKIR
FHUMIFDVR P HGIFR IQWRGXWIYR @ TXHIR FKH SHWP HWHYD LOSDWDJJIR WDP MA Q136 DGD
FHUAILFD] LIRQH GL GIVDELOVW @ YHQLYD VSHWR LHGDWR LQ P DQIHWD LOFRP SGMD FRQ GDW SDY LDQ
TXHWR SRQHYD LOFIWBGLOR QHAD FRQGI] LIRQH GL GRYHUIDUH XGHMURW HVDP LH SDWDJJLFRQ Q1 36
SUP D GL DULYDIH D XQD SLRQXQFID IIQD®! 1 HOQXRYR MMP D LQYHFH LOFHWMLFDVR P HGLFR
IQWRGXWIYR DULYD JI¢ FRP SIDVR QHO GHWRJAR FRQ WWWD XQD VHUH GL LQIRWP D] IRQL FKH
SHWP HWRQR D1 36 GL GHFIGHH 4 XHWR QYHIR GL GHWIDJ AR @ MFXWDP HQW ROHIRVR SHUFKL @&
FRP SLO @LOSHGLIDWID GLQEHWD VFHOD LOP HGLFR GLP HGLFLOD J HOHWD®! LOFHQWR GLUWHUP HOR @
P DFRP SRUM DQFKH GD SDUM GLFKL® WHGLIH XQD SIHQD SUHVD GLFRVFLHQ] D GLVBQWDVS HWLGHED
YIVID GHED SHWRQD FKH D QRWUR DYYIVR DIXVID DQFKH LOVHUYL LR VDQIVDUR D FRWKILH XQD SUAVD 1Q
FDUFR Sl» ROMED

4 XL DUIYIDP R DOFRQFHWR GL 2 QH +HDOK XQ FRQFHWR GL LQWAD] IROH FKH QDWH GDID
FRQVDSHYR® ] D GHMOQWAWD] LRQH 1D VDOXWA XP DQD VDX DQLP DB H VDX GHAHFRUMAMP D @
SHUFK« VWWR 2 LOWUHDVR VDP R VW FRAEI DW.@H FKH FRP SRWID DQFKH @ FRQVDSHYR® ] D FKH
@ WIVR GLVDOX\WM R GLP DIWID GLXQD SHWRQD 2 GHVALP LODVR GD VWD XQD VHUH GLGHWAP LODQW.
VDQMDL FHWR P D P ROR \SHWR DQFKH DP EIHQWQ H VRFIDQ FKH SRWRQR GHWALP LODWH

DJJWYDWH R RWIDFRDWH LOP DOWAQLP HQVR GHAR WIVR GLVDOWA S TXHWID FRQVDSHYR® ] D FKH FL
KD SRUWIVR D VFHI @HUH T XHWD WDGD @ XQD VADGD DAQ[] IR QRQ VFRQVVD @FLR: FKH LOVHUY]] (R
VDQIIDUR GHEE D SDUALH FRQ XQ FHUM LEDVR LOWRGXWIYR TXDQWR Sl» FRP SGMWR



SRWELB SHFK« TXHWR VDU XQ DXMAR SUP D GLVXWR D QRL SUP D DQFRWD FKH D@1 36 SHUXQD
SUH\D LQ FDUFR LHD® HOW RMAFD

4 XHWR 2 VRBR XQ DVSHWR B DVR DOSIRFHWR GL UFRQRVFLIP HQVR GHAD GLVDELOW @P D VRWHQGH
XQ WP D P ROR WDWIVR DQFKH QHED VIDYR® LRVRQGD SUHFHGHOWA TXHTR GHAD SUAVD LQ FDUFR QHO
QXRYR VMMP D VAULVRUD®! FKH VL \WID FRWUXHQGR / D VFRP P HWD GHa1 &DVH GL&RP XQIW H Sl» 1Q
J HQHWD®! GL WD @ UIRWP D GHOWAUVRUR FRP SUAVD CDWIMAQ] D GRP LFIIDIH 2 XQD WFRP P HWD
FKH QHWXQR SX* YIQFHIH GD VR® 6 SHWR VXLJ IRUQDQM. G JH 2 FRED GHM HIIRQH @ FR®D GHO
0 IOMMR 2 FRGD GHOMQIR®R SIRIHWWMRQMD @ P D LOSXQWR 2 FKH TXHWD 2 XQD WIRWP D
FRP SGMD SHUFK« L EDVD VX@1 SHIRQH VH YRIADP R GDYYHWR FKH LOMMAP D FDP EL RJQXQR GL
QRL GHYH GLYHQVIDH DJ HQW GHOFDP ELDP HQVR $ YHUH XQD WRWP D GHOAUIVRUR EHQ WX\WXUDVD
WLJ QULFD FUHDIH T XHOMHFRQGR SLIMMAR FKH RI J LVSHWR P DQFD @SHQVR DA UDE LOVD] LIRQH GLFXLM
SDUDYD SUP D R D XQDWIMMQ| D GRP LFIIDWH Sl» DP SID 3XUFRQ VWL QP W @ QHWXQR YXR®
HWHUH VARQIDDMFR LEIVRI QLVRQR VW H LOVHQWR GLLQDGHI XDV ] D UVSHWR DLEIVRI QL2 VSHWR
IIXVADQW @ TXHWR QRQ GHYH WFRUDJ J IDUFL GDOUFRQRVFHUIH FKH LELMRI QL FLVRQR H FKH YDQQR
VRGGLM DWLLOQDQ] IVWWR DWUDYHUR XQD P LJ @RUH RU DQY ] D] LROH

,Q TXHWR ® DWRFLD] LRQL GHL SD] LHQW @ VD D QVHIR QD] LRQD® QHI @ LQFRQWA. FKH DEELDP R FRQ
$QQDAD H FRQ VWU FR&RWR FKH YHQIRQR DOO QMR D GID®RIDIH MD D QYHIR GRFDB! @ VRQR
IRQGDP HQVD@ SHUFRWUXLLH GDYYHLR &DVH GL&RP XQIW FKH VIDQR XQD FHUWIHWD DQFKH FRQ VWU
J@ DVSHWI \RFIDQ 5RP R®R QH SDUBLE MIFXWDP HQW Sl» 1Q GHWDJAQR WIDP R SRUDQGR DYDQW.
IOMHP H XQ @YRWR SWRSUR VX TXHWR WP D SHUFK« FUHGIDP R FKH VHQD LQW WD] LIRQH
VRFLRVDQL/DUD QRQ DULYHUHP R P DLD XQD YHWD SUHVD LQ FDUFR GHLQRWWLFIWDGLOL

/H &DWH GL &RP XQW¥ VRQR XQR GHL FHQWL QHYWDA IFL GL TXHWR @YRWR 5 LFRWGR @ P ROL GL YRL
KDQQR SDUMFLSDVR @FKH TXDHKH J LRUQR 1D LOVRWRVHI UHVIDUR KD MQFLDVR AQL LDWYD GHOBXP P W
VX@ P DOWIH (DIH H GHAOD &DUM GL 5RP D XQR GHL WP L GH@D &DWD GL 5RP D HID SIRSUR

WIIRY DWH LOFR@I DP HQWR 1D L FHOWL P DOWIH WDH H L FHOWL VXOWAUWVRUR SHUFK« TXDQGR LO
FIWDGIQR @ IDP LJ@D VRUQDQR D FDVD GDOFHQWR GLUWHUP HQVR SRWDQR WRYDH XQ DFFRJ @HQ| D

JXIGDVID GD TXHWR IDSSRUR 0 LUFRA@B R TXLD TXDQVR GLFHYD SUP D LOSURIHWRUGFDLSD LOFHQWR

GLWHUP HQVR QRQ GHYH HWHUH YIWR FRP H TXDBRVD GL GIMDQW @GREELDP R DYYIFLQDUH VHP SWH

GLSL» TXHWD ILAHWD /H UHL( 51 GHYRQR GLYHQVDH GDYYHLR XQD FLQJ KID GLWDWP MMRQH YHUR LO
WAULMRUR YHUR L FHQWL GRYH O FIWDGIQR SX  WRYDIH UVSRWW FREGUDW 2JJL FRQ @

WGP HGLFIOD SRWDP R IDUH SDWLGD J LJ DOWA VX TXHWR LOVHP H DOWIIRY DP HQVR GHOUDS SRUR

WD SIRIVWMRQMAH LWL @ P D 1Q VWWR TXHWR [OVIMHIR GHED FRWAK] IRQH GHOVAUVRUR UHWID

IRQGDP HQVD®! H CQWI D] LIROH VRFIRVDQMDUD SHU UMSRQGHWH DL EIVRIQL ROWIFL GHL QRWL
FIWBGLOL @ TXDHRD GLIQHXGLE LB

3 HUFRQFOXGHUH H UVSRQGHUH LQ P DQIHWD FRP SIXVID DA GRP DQGD (DSSWRFFIR 2 QH + HDOK 2 XQ
DSSWRFFIR ROMFR FKH J XDUGD DA SHWRQD FRQ WWH B VXH LOWAD] LRQLH VWL VXRLEDMRI QL ,Q
TXHWR DSSURFFIR [OVAULVRUR GLYHQVD FUXFLD® SHUXQD UVSRWID D JWGL H @ UIRWP D GHID
GLVDELDW FLG¢ GDYYHR XQRSSRUXQIWE XQIFD GD XQ @VR |DFIAVIDH CDFFHWR DL EHQHILFL D FXL L
FIWDGLQLKDQQR GLUWR VHP S@LFDQGR H YHWRFL] ] DQGR ®f SLIRFHGXH @ T XHWIVRQR LGXH RELHWIKL
GH@ WRWP D @H DAR WIAR WP SR SHP HWILH DOVHUYL] LR VDQIVIDUR GLFRQRVFHIH DQFRUWD P HJ @R L
SWRSUW FIWDGIOL H GL SUHSDWDUWA DG DFFRJQHUR LQ P DQIHWD ROWMFD 4 XHWID @ GDOP IR SXQWR GL
YWD @ YIMRQH FKH VRWWQGH @ UIRWP D GHAD GLMDEIOW HG 2 @ YIMRQH VXA TXD® WIDP R

OYRWQGR



YXRQJLRWQR VDOYH J D] IH SHUTXHWR LQYIWMR 0 LVFXVR DQFK IR SHUHWHWP L GRYXVR FR@Y DUH GD
P RR @2 WIVR Sl» FRP RGR FRP H \SIHIDYR DJ@ RU DQ ] DVRW. SHU FRQFIAIDIH DQFKH DOV
P SHIQL 0 LID P ROR SLDFHUH LOWAHQILH GRSR LOGRWRU/ HRQDUGL SHUFK« KD VRFFDVR DBXQL GHL
WP LVXLTXDQ FRP H OXL KD DQWFLSDVR MDP R 1Q VWHWD FRUH®] LRQH FRP H DP P LQMAD] IRQL S
HYLGHQWA FKH LO0 LOMALR GHO/ DYRIR VXOWAP D Sl» VHWIDP HQWA VDQWIUR H GIDJQRWIFR 2 Sl»
OGB! UVSHWR DOO LOMMLR GHAD 6 DXV SHUFK« @ QRVAD FRP SHWQ] D WJ XDUGD Sl» B SROAFKH
VRFLD@ 7XWRYID SURSUR B GXH WRWP H HFHQW @ T XHID SHU® SHWRQH DQ] IDQH H LQ SDUAFRMH
TXHED UFKLDP DV SHUBI SHWRQH FRQ GLVDELMW @KDQQR SRWIVR LQ P DQIHWD DQFRUWD Sl» HIGHQWM
D@DWHQ] LRQH LOWAP D GHEIQVIAJ D] LIRQH VRFIRVDQVIDUD XQ WP D FKH SHUFRUH DBFXQH TXHWIRQL
IRQGDP HQVDQ GHEQVIAUD DUFK IMAWX LD GHLVHUYL] LGD DQQL P D FKH QRQ VHP SUH2 UXVFVR DIP SRUL
FRP H TXHWIRQH FHOQWD®! 6RQR P ROR FROWIQWR FKH L FREPI KL GHOO LQMAMLR GHAD 6D D
SDUALH GDOZDSR GLSDUAP HQVR' RWV/ HRQDUGL FRQGLYIGDQR T XHWID YIMRQH ® MLGH FKH DEELDP R
GDYDQWFLIP SRQJ RQR GLDFFHBIDUH VXOMP D GH@OQWAI D] LRQH SHUFK« @ TXHWR FKH FLFKIHGROR
LFWRGLOL HG 2 TXHWR FKH D QRVAR DYYIVR FLFRQWHQWLE GLGDUH UVSRWHW SL» HIILFDFL

' DOQRWIR SXQWR GL RWHUYD] IRQH FRP H 0 LQIMMUR GHO/ DYRIR H GH@! 3 RMFKH 6RFIDQ DEFXQH
VIGH B WIDP R DIl IRQVDQGR LOVHP H DLFR@ KLGHED DP P LQMAD] LRQL FHQWDQ @0 LOMMAR GHAD
6D H,136 FKHKD XQ UXRER VSHFULFR LQ VKWR TXHWR / KR USHWVR DQFKH QHEDSSXQVDP HQVR
GLP DJR WRUR QRQ SRWDP R SHQVDWH FKH WRWP H SHQVDVIA SHUP LJ QRWDH @ TXDAVY GHED YIVD
GHL FIWDGIQL SRAWDQR VHSSXH LOYRBRQVDUDP HQW FRP SQFDU CHD ,0QRWR SUP R P SHIQR
TXRWGIDOR 2 SLIRSUR TXHWR FKH ®1 UIRWP HP HWH LQ FDP SR QHJ @XGIP LGXH DQQLMVLWDGXFDQR
HVFOXMYDP HQWA LQ XQ P L CRWDP HQVR GHED YIVD GHL FIWGLOL GHAB GRUR 1DP L @H GHAB SURFHGXUH
DP P LQMADVMYH GHLP RGHARUW DQL] ] DVlL

S XQ SUQFISIR VHP S@FH H DI IDVFLODQWA GD DI IHWP DUH P D FDOVR QHAD TXRWGIDQVE [P SRQH D FKL
KD UHVSRQVDELOW LMAXXK] LRQDQH DP P LOMADVYH GLHWHWH P ROR YLI L SHUFK« QH@DSSAFD] LRQH
TXRAGLDQD SRWRQR HP HU HUH SUHRFFXSD] IRQL@M QXRYD P RGDAMW GL YD\ LRQH SRWHEEH QRQ
FROVGHWDUH DEXQL DVSHWI R UFKIHGHWH DGHP SIP HQW. GL XQ FHUR ISR 6X TXHWL VP L MDP R
P ROR IP SHJ QDT XRAGLDQDP HQW FRQ LFR@MI KLGHM1 36 H GHOD LOIMMUR GHED 6 DXV SHUFK «

YRIADP R HYWBUH FKH WLFUHIQR P RGDOW DS S@FDVYH QRQ FRHUHQWFRQ @& VSLUVR GLTXHWIH WRWP H
@ VRSIDWXWR TXDQGR DEEIDP R GL ILRQW FIWDGIQL IDP LJAH SHURQH FRQ SDVRGRJIH QRW

UFRQRVFLXWM DFFHWIVM FKH SXUARSSR VLSURWDI J RQR XQJ R VKWR CDUFR GHAD YLV



$ BXQH SDRG! FKIDYH SRWRQR DIXVIIH D UFKIDP DIH @ FRP SGMAW GHAD MIGD FKH DEEIDP R

GDYDQW. / D SUP D CKD J 1¢ FLVIVID LOGRWRU/ HRQDUGL TXHWA UIRWP HP HWRQR DOFHQWR @ SHWRQD

/ D VHFRQGD SDURM FKDYH VRQR LVULVRU. @ MLGD? IDUHLQ P RGR FKH VWL VAULIVRULUVSRQGDQR 1Q
P DQLHWD DGHJ XDVIb DOQXRYR VWFHQDUR FKH DEELDP R GHIQHDVR 1 RQ YLYIDP R WX@D/ XQD VDSSIDP R

FKH HUWRQR DQFRWD GLUIHHQ H VMUVRUD@ H DVP P H\BH P D ® VMRUR GH@ DP P LQMAD] IRQL
FHOWDQ YD 1Q TXHWD GILH LIRQH / DOVR WP D FHQWD®! \L. SRWD GLHWR DOWH GXH SDUR®! FKLDYH

SWRFHGXUH H VHP S LFDUH @DQFKH TXHWH J 1¢ UFKLDP DViA GDOGRWRRU/ HRQDUGL S HYLGHQW FKH O

WRWP HKDQQR WYMR DFXQH SRFHGXUH QHARWIFD GLUHQGHUM Sl» FRHUHQWHG HI I LEDFLUVSHWR DO
P RGH@R GLVHI QDVR GDAD WIRWP D WAWD ,Q XQ FROWAWR DP P LQMADVIMR 1Q FXL HOWDQR LQ JIRFR

EHQHILFL SXEEQFL H P SDWZILQDQ] LDUL B SLRFHGXH KDQQR @ GRWR P SRWDQ] D @ MIGD @ FDSILH

FRP H IDUDI HYROHWH LQ P DQIHWD HTXIIEWVD WDJIRQHYR®!I FRQ VHP SAILFD] IRQL 1Q @QHD FRQ L
ELVRJ QLGHI SHUWRQH H FRQ XQ DSSURFFIR VRWHIQLEL® SHUWWL@HG 2 XQD MIGD FKH UFDGH \W\WID

VX@ QRWAD IMVSROVDELDA SHUFK« B SURFHGXUH VROR GIVHI QDVA DSSQFDW H LOVALS UHVIVIA GDCB

DP P LQMAD] LRQLFKH KDQQR TXHWLFRP SIMVSHFLLFL

/ DOAR WP D IP SRUWBQW FKH FL YHGH DWWDP HQW FRIQYROL 2 [OWKR® GHIBI DWRFLD] IRQL FKH
WDSSUHVHQVDQR B SHWRQH FRQ GVDELAW R FRP XQTXH ®f SHWRQH FKH FRQYLYRQR FRQ SDVRERJ LH
WJ QULFDVIYH / VDID SHUIRWXQD KD XQD WRUD P SRUDQW H FROVRAGDVD GLUHD] LRQH FRQ TXHWM
RUDQ]] D] IRQL GL WDSSIHHOVDQ D FRQ WWR TXHO P RQGR GHAD \RFIHW FLYIBI FKH RSHWD
TXRWGLDQDP HQWA SHU UDIRY DUH L GLUMWI H SHU IDU HP HUHIH & SURUME YHUR FKL KD FRP SIW
GHFIMRQDQ @ H ® UWIRWP H 1Q SDWIFRMWH TXHM VXA GMELDK VSIQIRQR P ROR 1Q TXHWD
GUHIRQH S XQD FRQTXMD @ FRQIHP D GL XQ P RGH@R FKH QHO QRWAR SDHWH G¢

TXRWGLDQDP HQWA EXRQL IKWK 0 D DQFKH VX TXHWR EMRIQD HWIUH FROFHQWDW. SHUFK« 1O
FRIQYRQ [P HQVR H GQWAD] LRQH TXRVGLDQD FRQ & RW DQY ] D] LRQLVRQR IRQGDP HOWDQ@ P RP HOW.
FRP HTXHWR LQ FXL® LMANK] LRQLV.FRQIIRQVDQR D QYHTR FHQWD®! H UHJ LRQD®! FRQ LOP RQGR GHID
GLMVDELOW FLSHWP HWRQR GLUDFFRJ @HUH VRADFIVE] LRQLLO VWP SR UHD®! H SURYDUH D GDUH UVSRWM

&RQFOXGR USHQGHQGR (DFFHQQR GHOGRWRU/ HRQDUGL FRP HP LOMMUWLWMDP R @YRWDQGR LOVHP H
SHUWDIIRY DUH LSHUFRUAL GLLQWAT WD] LRQH VRFLRVDQWUD $ EELDP R XQ SLIRIHWR P ROR FRQFUHVR @H
DQFKH P ROR ILGDQW @LQMHP H D3RP [IVH H DAB UHJ LRQL YRIADP R LQGLYLGXDUH GD VXEIWVR DUHH GL
IOWAWHQWR VSHFULFKH FL UYHGWHP R GL QXRYR @ SIRWP D VWP DQD SHU DYYIDUH 1Q P DQIHWD
P ROR RSHIDWYD GHL @ERUVRU GHGLFDW. D WDIIRY DUH TXHWD LOWAI WD IRQH S XQ WP D FHQWD®!
QHEBI P LVXUH GHLQRWALP QAL H @ QRVAD VSHWDQ] D @ QRVAD DVSHWIMED LOQRVAR P SHIQR 2

FKH TXHWR SIRIHWR @ FKH FRIQYRGH 0 LQIMMR GHAD 6DXW H 0 LOMMIR GHO/ DYRWR H GHG®
3ROFKH 6RFIDQ @ SRWD GDIH UVXOIW. FRQFUAVL QHL SLRWP L P HVL , QRWAL P LOMAUL LHWIDQR
FRP XQTXH FRWDQWAP HOWA LP SHJ QDW. DQFKH LQ XQD VHUH GL VYRQ@ GL @YRWR SHU FRP SGNVDUH
CDWXD] LRQH GH@B UIRWP H H P RP HQW.FRP H TXH@R GLRJJL LQ FXL SRWDP R WDFFRIQHWH L YDU
SXQW GL YWD H DVFRODH L FROMEXW. GL WWL VRQR DQFRWD Sl» XWD SHUFK« FL SHP HWRQR GL
DYHUH XQD YIMROH TXDQWR Sl» FKIDUD H FRP SGMD SRWELB! GHIR WIVIR GHTDUM * WD LH DQFRWD SHU
AQYMR H YLOWFIR GLQXRYR @ SDIRD



* D] LH D YRLSHUCRS SRUXQIWY GLGIVFXVIAUH GLT XHWID LP SRWIDQWA WP DVIFD / \WIXVRR 6 XSHURWH GL
6DQVY FRADERW GD DQQL FRQ L P QMM @ LQ SUP LV LOO LOQMMR GHID 6DOXVM P D DQFKH LO
0 LOMMR GHQ' DYRWR H GH@1 3 RAMFKH 6 RFIDR @SWRSUR SHUFK« QH@DP ELVR GLTXHW GXH J IDQGL
®UJLGHBUD WD VXA GLVDELOW MD VXJ @ DQ] IDQL ML SRWAWH GHFLGHH LQ WDSSRWR DA SUHVHQ] D
GHJ @ RSHUIDVRW FKH SRL GHYRQR UHD® HQW DSSAQFDUB VDQVDUL VRFIRVDQWIDLL VRFIDQ $JJIXQIR
DQFKH DOMD FDUQH DOIXRFR 1Q TXHWH UIRWP H VRSIDWKWR TXHD WX@ GMELDK QRQ 2 WIVR
FIMDVR DQFKH LO0 IQIMMR GHWAK] IRQH H GHOO HIMR SHUFK« CDOWR SIDQR GL \RWJQR GD
LOWAJ WDUH @ DQFKH LO3(, @H VX TXHWR VLW FRADERWDQGR DP SIDP HQWA SHUGHILQUH VX@D EDWH
GH@B HIGHQ] H VFLHQWILFKH QRQ GREELDP R P DLGLP HQUFDUFH®R H GH@I EXRQH SUDMFKH FRP H
DWXDUH GDYYHLR QQWAJ D] LRQH VRFLRVDQIVIDUD

1 H@DP EIMR GHL GXH GHFUHVZ DWXDWYL @ LOGHFUHR GUIMDVYR ~ GHO VX@ GIVDEIOW H D
VHIXILH IOGHFULHR GUMDMYR — GHO VX@ UIRWP D GHI@ DQ] IDQL @ VL2 SUHVR D P RGH@R
DBEXQH EXRQH SUMFKH 3HU @ SDUM GMDELM® SHOWR D WWD GHVSHUHQ] D IDMD D QYHQR
LOVIAULHI LRQD®! H LOVIAUMANAK] LRQD®! VXOEXGJI HWGL VDOV LQ WP D GLVDOX\WM P HQVID®! H GLSHQGHQ] H
FRQ XQ JWQGH WSSRWR GL FRADERW] LIRQH FRQ O P LAD 5RP DIQD H LO) UX@ 9HQH] LD * IXAD FKH
KDQQR XQ SR GHWIVR ® EXRQH SUMFKH D @QYHER QD] IRQD®! 3HUFK« FIVR TXHWR' 3HFK« @ @
GLFHYR DQFKH HULQHCP IR IQWUHQVWR @® QRIP H FLGLFRQR FRVD IDUH P DIOFRP H 2 VXWID XQ DOWD
FRVD LQ TXHWM GXH J WDQGLUIRWP HFLVRQR VSHUP HQV| LRQLFKH FRQ IDWFD FLWIDQQR DIXVIDQGR D
FDSILH SIDQR SIDQR FRP H TXHWILGRFXP HOW M. WDGXFDQR LQ SUMEFD @D SDWALH GDAD YDOX\VID] LROH
GLEDWH ILQR DAD YDXVID] LRQH P XGAGLIP HQVRQD®! H DOSURI HWR GLYIVD

/ LOWAJ WD] LRQH VRFIRVDQIVDUD VHFRQGR P H KD XQD IXQ] IRQH SDUAFRDMWP HQW UBIYDQW SURSUR

SHU® YDXVID] LRQH P XGAGLP HQMRQD®! H LOSURI HWR GLYIVID SHUFK« @ YDOX\VID] LRQH GLEDVH @FRP H

P LFRQIHWP DYD DQFKH LOGRWRU' H &DP LV @2 Sl» FHOWDVD VX@D FRP SHWAQ] D GHJ @ RSHUDVRU
VDQUIDUL XQ WP D VX FXLWIDP R @YRWDQGR P ROR H FKH LOGRWRU3 HWRQH DSSWRIRQGLLE P HIAGR VXO
FRQWQXVR GHAD FHWAILFD] LRQH FKH GHYH HWHUH VSHFLDOMWMEFD @T XHWR @R SUHYHGH J1¢ @ QRWP D @
GD SDUM GL FHQWL SXEEQFL H SUYDW DFFUHGIVIW. %4\VRI QD FDSILH GDOFRQWAQXVR GHOFHWUILEDVR

P HGLFR LOWRGXWIYR TXDQLQIRWP D] IRQLMDQR XV P LQIP H P D QHFHWDUH H IRQGDP HQVDQ SHU
DULYDUH D@DFFHWIDP HQVR GHAD FRQGL] IRQH GL GIVDELOVE FKH FRP H V.2 GHWR QRQ 2 Sl» EDVDVD
VX@ FRQGL] IRQH FAQIFD 1Q W« P D VX TXDQWR TXHWD FRP SUIRP DMMRQH @ LOWAGBMAYD | IMFD

P HQVD® GLYDUR VISR @VD GXUDVXWD \J QULEDVYD HIP SDWIVX@D YIVID TXRWGLDQD



0 D TXHI@R FKH GHUYD GD@ FRQGI IRQH GL GIVDEIOW  LQGLSHQGHQWAP HQWA GDUDFFHWIP HQR @
SHUFK« LOSURI HWR GL YIVID VL UFKLHGH FRQ XQ LWIBQ] D VXFFHVWLYD QRQ QHFHWDUDP HQW FREBY DViD
DOP RP HQVR GHADFFHWIDP HQVR @ UFKLHGH XQD IRWIAP D LQWAJ D] LRQH VRFIRVDQIVIDUD ( G @ TXL
FKH QDWH [0JWDQGH MYRWR GL FRADERW] IRQH FRQ ®f WHIIRQL SHUFK« V. SRWRQR GDWIH GHIQ@
QG ]L PDWH® HWIIRQL@®I  FRQDQGR 7WHOWR H YRPDQR VHSDUVDP HOW @ QRQ VRQR 1Q
JWGR SHU® GLYHUAVE GHLARWR VHUYL] L GLDWXDUH TXHOP LQIP R FRP XQ GHQRP LODVRUH FKH TXHWD
WRWP D UFKIHGH @LOSWREGP D GLYHQVD JWDQGH 6VIDP R MYRWQGR P ROR DQFKH FRQ ) HGHW/DQLWA
$1&, SHUHWP SIR VXED WRWP D DQ| IDQL GRYH @ FRQ @ FOXVRM GL LQYDUDQ] D 11QDQ] LDUD @ @
GLIILFR®¥ QDVFH DQFKH GDOIDWR FKH \WWWR \LEDVD VXL38$ FRP H GHWIVR GDAD QRWP D @& KD J1¢
HYLGHQ] LDVR &DWDEHCRWMD TXDO? @ SUREGP DUFD GL DMYD] LIRQH DQFKH VH VL WD FRP XQTXH
SWRFHGHQGR

3HU @ WRW D GHW GMDELOW IQYHFH DEEIDP R WHIJIRQL FKH KDQQR QRWP DR LQ P DQIHWD
GLIHHQW TXDQGR DULYD @ UFKIHWD GLIWDQ] D FKH GHYH DMYDULHQWR ~ JIRWL VL.G¢ DYYIR DO
SWRFHGLP HQVR H DEXQIW GLYDOXVD] LRQH P XGAGLP HQURQD®! @H LOYLVR WL VRS UDWKWRR B UHJ LRQL
FKH QRQ (R KDQQR DQFRWD IDWR D J XDUSDUH EHQH FKLVRQR H TXDQVRQR LFRP SROHOWHWHQ] LDQ.GL
TXHWID XQIW / ®F 2 VHFRQGR P HICBUP R SLIREGP D SHU®B P DAWIH UDUH GHYH HWHUFLXQD SHURQD
FKH MD VSHFIDOAMD SWRSUR GL TXH@M SDVR®RJIID GL UIHUP HQWR $YHQGR ®f UMV (51 TXHWD
FRP SHWAQ] D |DFFLR DSSHIR DOSURIHWRUG FDLSD H D WWFRERUR FKH KDQQR UHVR FHQWA( 51 QHGB
SWRSUH HJ IRQL@P D VRSIDWYXWR GRYHJ@( 51 QRQ FLVRQR @GLFDSILH FRP HWDWP HWHH T XHWD
FRP SHWQ] D SHUFK« ® SHUWRQH FRQ P DIWD WDWD QHOFRP SBMR QRQ VRQR DIIDWR SRFKH

QP SDWR2 HQRWP H 3UP D FKH DULYLQR B UFKLHWH LQ P DQIHWD Sl» P DWIFFID ELVRI QD UVSRQGHWH
FRQ FRP SHWAQ] D VSHFULFD H \RSIDWXWR D QYHER SIRWP DB UVSHWR DAD SHURQD SHUFK« L
WP SLSHUDWXDUH XQ SIRJHWR GLYMD VRQR GL  J IRWDL $ @FKH QQWAJ D] LROH VRFLRVDQIVIDUD @H
DJ J IXQJ R HGXFDVIYD SHULP LQRU MYRUDVYD H DE VIMIYD SHUJ @ DGXOL@UFKIHGH FKH VIDQR DWIDWL
WL QDWRLLLQ J RFR



,QQDQ] MKWR EXRQJIRWR D WWWAL J D] IH UQIWD] IR 8 QIDP R UQJ W] IR @ SIHMGHQW 6 FRSIQDIR @
GHYR GUILH FKHWVRQR P ROR FRQVAQVR GLT XHWR LQYIVR DULYDVRR SLRSUR 1Q TXHWR SHURGR 1 RQ?2 @
SUP D YROD FKH UFHYR TXHWR JWGMWR LOYIVR H QRQ 2 @ SUP D YROD FKH SDUWIDP R GHOFRUHWR
LOTXDGWDP HOVR GHOFIWRGIOR DITHWR GD P DOWAD WDWD QHA@DP EIMR GHOSHUFRUR DWIWKQ)] LD®!
RJJLIQT XDGUMR QHMD UIRWP D GHMD GIVDE LW

' HYR GILH @ SDDILDVDQGR VH QRQ RWD TXDQGR @ FKH TXHWID YROD VRQR P ROR RWIP MDD H
TXDEXQR P DIDW SHQWHW FKH VRQR P SD]] MR P D QRQ FLHGR 3RVHIXR VX TXDQVWR EHQ GHWR
GDOGLUHWRWH / HRQDUEL QHOSHUFRUR DWIMMAQ] DB FKH YD GDOFHWAILFDVR P HGLFR [QWRGXWAYR
D@DFFHWIDP HQVR GH@B QW GL9 DXVID] LROH GL%DVH GHO QWM 8 QLFR $ FFHWIVRUH @ SHUVDGXUR LQ
SDWR®! Sl» VHP SAQFL @ YIMVD SUHWR B FRP P DMMRQLSHULEHQHILFLDWIMAQ] IDQ H LQYDAGLE FLYLG
H GUJH @ 1QR DG DULYDH DA YDXVID] LRQH P XGIGIP HQMRQD® GL FXL KD EHQ SDUDVR @
GLLHWMFH 6 FDAVRQL LOP RP HQVR IRUH Sl» P SRUBQWA SHULOSD] LHQW FRQ P DOWID DD 2 SIRSUR
LOFHUMLFDVR P HGLFR LQWRGXWIYR MDP R GL IUIRQWA D XQ FHUAILFDVR FKH QRQ SUHYHGH XQ HVDP H

REIHWIYR P D2 LQFHQWIDVR HWHQ] LD® HQWA VXQD GRFXP HQVID| LRQH VDQIVIDUD

,OGHFUHVR G IMDVIYR SUQFLSD®! FKH G¢ DWXD] LRQH DA GH®L D @LOGHFUHVR GU MDMAR —~ GHO
@ LQGLYIGXD 1D L P HGLFL FHWALFDVRUL DQFKH FKL QRQ KD EIMRIQR GL XQ SHUFRUR GLIRWP D] IRQH
VSHFLLFR SHUHWHUH DELOVIVR D@HP MRQH GHOFHWAILFDVR P HGLFR LOWRGXWIYR FRADU KL P HGIFL@
@ VRQR DQFK IR @ RSHIDQW. SUHWR L FHQWL GLDJ QRVL H FXWD GH P DOWIH DUIH 9HGIDP R DARWD
EHQH TXDO2 @ FHUAILFD] IRQH FKH CB Q¥ GL 9DOX\VID] LRQH GL %DVH GHYH UFHYHUIH H FRVD GHYH
FRQWIQHH 6SHWR & FRP P MRQL ,1 36 KDQQR UFHYXVR SQEKL P ROR YRO(PP LQRVL FRQ WWR LO
SHUFRUR GLDJ QRWIFR GXUVR DQFKH DQQL ®f LQGDI QL P RGIFRMU FKH KDQQR SRWIVR DAD
GIDJIQRVL @ P D TXHWR VSR GL GRFXP HQVD] LRQH QRQ HWD QHFHWDUDP HQW XW® D@8 QW GL
9DO\VD] IRQH GL %DWH SHU FRP SIHQGHWH QP SDWR FKH TXH@ P DDWMD WD KD X
FRP SURP MARQH GHIB DWIYVE GHED YIVD TXRWGLDQD 4 XHAR FKH WIDP R IDFHQGR TXIQGL 2 IDUV®
FKH L FHQWL P DOWH WDWIH FRV®FRP H LP HGLFL GHOVMUVRUR SUHWR & &DVH GL&RP XQIW @ FKH
VRQR SRL TXH@ FKH SUQFISD® HQOW WHGLIRQR LOFHUMLFDVR P HGLFR IQWRGXWIYR @ VDSSIDQR
HVDWIP HQWA TXD® FHUMLFD] LRQH GB QW GL 9 DOV IRQH GL %DVH GHYH UFHYHWH SHU LQT XDGUDUH
FRUHWZP HOW 1O FWBGIOR S XQ DVSHWR [P SRUBQW \R®R FRW® Q136 SRWE UFHYHWH XQD
GRFXP HQVD] LRQH FRUHWID SHUXQ FRUHWR LQT XDGUDP HQVR GHOFIWGLOR DLI LQLGHAD YDXVID] LRQH

" HWR TXHWR LOSDWR VXFFHWLYR W XDUGD FRVD GREELDP R P HWHUH QRLQHO



UHJRDP HQR @P LRQRWR GL |DUSDUM GHOVDYRGR DOO QMR GHAD 6 DXV FKH WD GHIQHDQGR L
GHFU-VI DWXDVYL FKH UHQGHWDQQR RSHUDWYD @ UIRWP D GHAD GIVDELDMA H TXHWR L GRYW IDWH
DQFKH SHU @ YDOXWD] LRQH GL EDVH 4 XD@ VRQR 1Q SUDWFD L SXQW. GL UDFFRP DQGD] LRQH FKH ®f
FRP P IMRQL,1 36 GRYWQQR IDUSURSULULI XDUGR D@ P DIWIH WDH' 6H @ FRP P MRQH UFHYH XQD
GRFXP HQWD| [RQH 1Q FXL XQ SD] IHQW FRQ P DOWD DD KD SHU HVHP SIR XQD FDUGLIRSDVD
FRQJ HQMD H XQD ELRQFRSDVD RWXWIYD TXD® HBP HQWR LQ Sl» KD TXHOSD] LHQW UVSHWR D XQ
FIWBGLOR FRQ ® WIMWH LGHQWFKH SDVRERJ IH P D QRQ QH@DP ELVR GLXQD P DOWD DD EHQVRGL
XQD P DOWD FRP XQH" 3 HUFK« LOSD] LHQW FRQ P DIWID WDUD KD ELVRI QR GLXQ QYHTR DWMMQ)] LD®H
P DIJIRH'

S QHFHWDUR FKH @ GRFXP HQVI| LRQH UFHYXVID GDAD FRP P MWIRQH QRQ VLFRQFHQWL VX QD GLI | FROW
GH@ GIDIQRW. @ P DJ DU GXUDVID RWR DQQL @ P D LQTXDGU P ROR SUHFMDP HOQW CHVIALRY HOHWY
GH@ P DOWMH WDWH LOSHIFRUR @ SWRIQRWL H CHYRXX] LRQH SWIRJIQRWIFD FKH SX° HWHWH P ROR
GLYHUD UVSHWR DAD SDVR®J LD FRP XQH VH TXHD FRP SIRP MWRQH 1XQ] LRQD® VD HP HQGDEL®! R
P HQR FRQ XQ VXSSRUR WAWDSHXWFR R SIRWMFR UVSHWR D XQD SDVRGRI LD FRP XQH 4 XDO2 1O
FDUFR DWIMWAQ] LD®1 FKH XQD IDP L @D UFHYH GD XQD GLDJ QRVLGLP DIWID WDWD 1Q XQ P LORWH' &KH
QH@ GL VRWAWI QR GHYH DIILRQDIH UWWSHWR D XQ FIWDGIQR FRQ ®f WWMMH FRP SWRP MARQL
IXQ] IRQDQ.GLXQ RU DQR R GLXQ DSSDUNVR P D QHADP ELVR GLXQD P DIWID FRP XQH' 4 XHWIMVRQR L
FRQFHWI H TXHWD @ MSR®J D GL GRFXP HQVID| LRQH VDQWIUD FKH DQGUE LQVHUVD QHOFHWAILEDVR
P HGLFR LOWRGXWIYR @ DQFKH SHUSHWP HWHH LQ D&FXQL FDV. HFFH] LRQD@ S UHYMAL GDAD GMAAD 0
GHEDUWAFR®R  GHOGHFUHR GULIMDMAR ~ GHO XQD YDOWD] IRQH DI@ DWI VHQ] D EDMRIQR
GHAD YIMVD GLLHWD

3HUFK« DARWD FRQ VWWID TXHWID FRP SGMIW VHP EWD Sl» GLILFLG ,Q UHDO¥ QR QRORWIQWM VWKW
TXHWM SDIR®! WIDP R HQWDQGR 1Q XQRWIFD GLVHP SQLFD] IRQH @ SHUFK« LOFHUAILFDVR P HGLFR
IOWRGXWIYR DWXP H 1O YDBRWH GL IMDQ|D QRQ GRYW Sl» HWHIH DWRFIDR D XQD GRP DQGD
DP P LQMADYD VHSDUDVID P D VDU FRABU DVR GLLHWIP HQW DA YDOX\VID] LRQH GHAD FRP P DMMRQH
6D VSHFLLFDVD @ WSRARJI LD GL FHUAILFD] IRQH GD DA DUH DOFHWAILFDVR P HGLFR LOWRGXWIWR H
VDU FKIDIR D@8 Q¥ GL 9 DOV IRQH GL %DVH TXDO? LOTXDGLR FOQIFR @ SWRIQRWL. CHYRXX] LRQH
SWRIQRWIFD H TXDQ @YH GLVRWIAJ QR LOFIWDGLOR GHEED DYHUIH @VXWR 110D ] DVR D XQ SHUFRUR
LQGLYIGXD@} ] DVR SHUWRQDA ] VR YHUR @ YDOX\VID] LROH P XGIGLP HQURQD®! H LOSIRIHWR GL YWD
GRYH @ GLLHWRWH / HRQDUGL @ DQFKH ® &DVH GL &RP XQIM¥ GRYWDQQR DYHIH XQ XKR® P SRWDQWA
UFRWGIDP R FKH LOP HGIFR GL P HGIFIQD JHQHD® 2 XQ FRP SROHOWA HIHMIYR GH@TXISH GL
YDOX\VD] LRQH P XGAGLP HQMRQD®! 6H QH WD UDJ LIRQDQGR SWRSUR 1Q TXHWH RUH H FKLVMHGH DODYR®
2 EHQ FRQVDSHYR®! GHAD SIREGP DAFD SHQWR FKH 1Q XQRWIFD GLVHP SQLFD] IRQH FRQ LOYRWR
DLXVR VLWRYHWE XQD VROX] LRQH

9RUHLDJ J IXQJ HIH XQ X®IP D FRVD FKH P LHID MXJJ VD FRP H LODEDVR @ WIVR IDWR SHUOXRP R H
QRQ OXRP R SHUIOVDEDVR FRV®J @ WAKP HQW LQIRWP DVFL VRQR WML | DWL SHU L FIVBGLOL QRQ LO
FROADUR $ QRWAR SDIHH QHO FHUWAILFDVR P HGIFR LQWRGXWIYR GRYUHEEH HWHWH LQVHUVR
@ 53+ $FRGH SHULQTXDGWH P P HGIDVDP HQW @DG HVHP SIR @VH XQD SDVR®RJ LD GLSHWQHQ] D
$1))$6 D DQFKH XQD P DIWD DD WDP M (@ 53+ $ FRGH &KLFH KD VR® D QYHTR UHJ LRQD®! H
QRQ QD] LRQD®I @* XQ SIREGP D YRWUR GDVMYLGD IDIH FUHDWA @2 53+ $ FRGH QD] LRQD®! H GDWAR

/ 253+ $FRGH VD& QDWWD® HQWA LOVHUVR DQFKH QHOFHUM LFDVRR GL GMVDELDW 1Q TXHAR FKH \DUE

XQD VRUD GL FDUM@OR GHD P DOWID DD FKH GRYW GDUH DFFHVWR D WML T XHL EHQHILFL D TXHO
SXQVR DWIMMQ] LD® LQ Sl» GLFXLSDUDYR SUP D 9LUQJI WD IR



* D] IH 5 1QJ WD IDP R WWULIHDVRU.@H GDVR FKH F2 J1¢ \WIVRR XQ DFFHQQR D@2 53+ $ FRGH LOMP D
YHUL USUHVR DQFKH GDJ @ DOM.UHOVRU. 3 DWIDP R DA VHFRQGD SDUM GL T XHWID VIDYR® LRVRQGD H
IQYMDP R VXOSDFR @ GRWRIHWD ' HOO RQGR @ GRWRUHWD 0 D] ] XFDVR LOGRWRU 6X@R H @
GRWRUAWD 5 R] ] L

,QDQVR YRGBIYR IDUH GXH FRQUGHWD] IRQL VX VWWR TXHIR FKH 2 WWIVR GHWR IL.QRWD /D SUP D P L
VHP EWD GDYYHIR XQ P RQGR HWAHP DP HQWA DiIDVFLODQW TXHAR FKH WD YHQHQGR IXRW HG 2
P ROR LQWUHWDQW /D VHFRQGD @ FRP H WL GIFHYD SUP D VH QRQ RWD TXDQGR LOIDWR FKH
ILQD® HQWA VL XQIVFDQR TXHWI GXH ULHDO¥ T XHED VDQIVDUD H TXHD VRFID® GHAD GMDELDW FKH
SHUQRLFRP H SDJ LHQW HIDQR VHP SWH VHP ELDWA P ROR GIMAQW 2 VHFRQGR P H XQ JWDQGIWP R
UVXODVR 2 YYIDP HQWA2 XQ HVHUFL IR FRP STFDVR FRP SGMR @® YHGIDP R @P D @ FRP SGMAVY 2
DQFKH DIIDVFLQDQW 9 RUHL TXLQGL SDUMH VXEWVR FRQ ®f GRP DQGH SHUL UHHIHOW GH@1 36 L2
SDUD\R HUL H RIJL GHL FHQWL GL WIHUP HQVR FRP H HBP HQVR HWHQ] DB @ LOSXQWR LQ FXL L
SD] LHQW YDQQR SHUDYHWH @ GIDIQRW. &RP H SX” Q136 VRWWQHUH L FHQWL GL WHUP HQVWR SHU®
P DOWIH WDUH QHOSRGXUH LIDP RVLFHUM LEDWIQWRGX WK



%XRQJ LRUDR D VWU VRQR P ROR FROWIQVD GL HWHLH TXL 3RWR L VDO GHOGRWRUZRQDQQL 6RQR
* IRYDQQD ' HOO0 RQGR GLLJHQW GH@OQQRYD] IRQH SIHWAR @ ' LLH IRQH 6D\ H 3 UHWD] LRQL
' MDEION GH@136 1RQ VRQR XQ P HGIFR P D DEEIDP R FRQ QRL $ ®MR 6X@R FKH @ 2

YIDJ JIDP R IQMHP H [R SHU® SDUM DP P LQIMAMDWYD H WFQLFD XLSHUM SDUM Sl» VDQIUD

&RP H UVSRQGHWH DAD GRP DQGD' § WIVR TXDVLJ L& GHWR WWR / ,1 36 @ CHQWA FKH KD DWXDVR @
WRWP D GHM GIVDELOW H WD FHUFDQGR GLDWXDUH DQFKH LOGHFUHVR G IMDMYR — FKH DQFRUWD QRQ
GHFR@D SHUFK« P DQFDQR L GHFUHDWXDWYL. 4 XDQ VRQR L SUQFLSL IVSLLDVRU FKH KDQQR SRWIVR D
TXHWR QXRYR FHWAILFDVR P HGLFR IQWRGXWIYR FKH VHP EWD FRW®WRQHIRVR UFFR H FRP SOMR"
/| REIHWWYR SUQFLSD® GHAD WRWP D FRP H2 WIVR GHWR 2 CDIILGDP HQVR HVFOXLYR D@1 36 FRP H
XQIFR HQW DFFHWIVRIH QRQ F2 Sl» @ GRSSID FRP SHWAQ D ,136 $6/ 4 XHWR FRWD W QULFD"
2 P RJHQHW HXQURWP M QD] LRQD®

+ R DWRODVR FRQ P ROD DWHQ] LROH J @ LOWAWHQW. GHL FRGMW KL H LSWREGP LVRQR T XDWL IGHOWFL
DQFKH QRL DYHYDP R LOSURE®P D GH@D GLMRP RJHQHW VXOWAUVRUR FRP SRUBP HQW GLYHUA GD
] RQD D] RQD @ELMVRJ QDYD XQURWP DUH H IHQGHUH RP RJ HQHH YDOX\VID] LRQLH UMVFLR GHLFHWAILFDV 6 X
TXHWR IOGHFULHVR KD WRELOVR FKHVR@® Q1 36 UMVFLD LFHWAILFDW @\LFKIDP DQR FRV®DQFKH \H
IR FROMQXR D FKIDP DU YHIEEDQ SHUDEWXGIOH P D RJJL W FKIDP DQR FHWAILFDVI 1LQD@ ROWMFL
VRVISRWAIQW. \H YRIQDP R VFKHJ DIH 3UP R H®P HQWR VR®R Q136 6HFRQGR HBP HQWR FKL SX’
IDUH LOFHUM LEDVRR IQUWRGXWIAR" &RP H KD GHWR EHQH LOGRWRU3 HWRQH CDUAFR@R  GHOGHFUHVR

KD HWAVR @ S@WAD GHLP HGLFLFHWILFDVRU @QRQ VR® LP HGLFLGLP HGLFLOD J HQHWD® P D DQFKH L
P HGLFL GHE®! D] LHQGH RVSHGDIHH GHE@ WAKWXUH VDQWIUH QD] LRQDQ L SURIHWMRQIMA GHL FHOWL
GLDI QRWL H FXUD GH@ P DIWH WDWH 2 JJLMDP R DULYDW. FRQ XQ DSSWRFFIR JWDGXD® D VHGL
VSHUP HQDQ GDOSUP R JHQQDIR DOVH GDO  VHWWP ELH DOVH  GDOSUP R P DJR 6IDP R
TXIQGLTXDMLDP HV¥ VWADGD HIQ TXHWH  VHGLVSHUP HQVDQ L SURI HVMRQIMAGHL FHOWLGLDI QRVLH
FXWD GHE P DOWH WH SRWRQR JI¢ IQVIDIH @ P DIDW JI¢ & IDQQR @ FHWULFDW P HGLFL
IOWRGXWKL 4 XHWR HYVD @ YID FUIXFLV GL FXL TXDBXQR KD SDUDVR SUP D Jl¢ DA@QWADR GHO
FHQWR FKH KD 1Q FXWD @ SHUWRQD H FKH KD GLDJ QRWIFDVR TXHD SDVRGRJ LD DD WLSX” DWAYDUH
QVAUGHD GLVDELDW

3HUIDUR QWIXVR @ SDUMQGR GD J HQQDIR @W.2 FKIHWR TXHWH SHWRQH FKH QRQ DYHYDQR
P DLIDWR SUP D LCFHUMLFDVRR P HGLER LQWRGXWIYR FRP H IDUDQQR FRQ @ QXRYD



SWRFHGXWD' &RP H SRWDP R IDUVRFKH CDELOVD| LRQH GHAD YHFFKLD SURFHGXWD UL YDAGD DQFKH
SHU® QXRYD' $ EEIDP R TXLQGLUHD ] DVR XQD P LJ WD LRQH FRQ XQ LOVHUP HQVR DXVRP DWFR 2 JJL
2 DQFRWD LQ YLJRWH IOYHFFKIR SUIRFHMR @ FHUULEDVR P HGLFR LOWRGXWIYR FRQ YHWAFDA] ] D] LRQH
GH@ GRP DQGH @P HQWH QH@  VHGLVSHUP HQWDQF2 LOQXRYR SLIRFHWR ' D XQ SXQVR GL YWD
WFQIFR DEEIDP R GRYXVR FUHDUH P HFFDQIWP L SHUUHQGHWH CRSHWD] LRQH VWDVS DUHQW SHUOKWAQ] D
1Q SUP LVSHULP HGLFLFHUMLFDVRUW LP HGLFLFKH J1¢ IDFHYDQR LOYHFFKIR FHUAMLFDVR QHOP RP HQWR
IQ FXL CDWMWIWR 2 GRP IFIADWR 1Q XQD GHM VHGL VSHUP HQDQ YHGRQR FRP SDULH
DXVRP DWFDP HQW @ QXRYD P DVFKHUD GHED QXRYD SURFHGXWD 6RQR TXLQGLDELAVIWMD DOYHFFKIR
VD DOQXRYR SIRFHMR @ H VRQR WV DELAMIV DQFKH L P HGLFL GLSHQGHQW. GH@! D] IHQGH R GHL
FHQWL GLDJ QRVLH FXUD GH@I P DOWIH WDH &2 XQD GLIHWHQ] D SHUM SUP D S@WD LOGHFUHVR
QRQ REE@D @ IRWP D] IRQH VSHFULFD P HQWH SHU L P HGLFL GISHQGHQW QRQ VHUH QHP P HQR
TXH@D @ SRADQQR JI¢ FRP SIMH LOQXRYR FHWULEFDVR P HGLFR LQWRGXWIYR 7XWU L VHUYL] L VRQR
DFFHWEIQWDP W63, &,( &16 & WDQGDUG GLDFFHWR DLVHUYY] LGHOS RWID®! GHAWANKVR

,OQXRYR FHUMLFDVR P HGLFR LOWRGXWIYR 2 Sl» UFFR GUHL DQFKH GLP DJJIRWIH TXDDW SHUFK«
FRQWHQH XQD VHUH GLIQIRWP D] IRQL@SRFKH P D QRQ VR® P HGIFKH $ EELDP R P DSSDVR L YHFFKL
FHUM LFDW\XOQXRYR FHUFDQGR GLP HWIAUH D VIAULD LOUHT XIMVR QRUP DVYR SUQFLSD®! SDWDLH GD XQ

DSSUWRFFIR YHWAFD®! FHQWDVRR VXQD SDVR®RJ LD D XQ DSSIRFFIR ELIRSVIFRVRFID®! Sl» FRHUIHQW FRQ

DOWR SWRFHGIP HQWR LOSWIRIHWR GLYIMD $ EELDP R TXLQGL LOHUVR L GDVWLFKH VHUYRQR SHUDYHWH

XQD YIMRQH FRP SGMAYD GHAD SHWRQD 8 Q DOWR LHT XIMVR LI XDUED QQWAT D] LRQH FRQ LO) DVFLFR@®R

6 DQVIDUR ( GBMARQLIFR DAIQY IR DYHYDP R LHVR REEQI DVRUD @ [LLP D GLI VDB GHLP HGLFL SHUFK« 1O
GHFLHWR  WDEIOFH FKH MD LOFHUMLIFDVR LQ ID® MD TXHGR [LQD®! GHEEDQR FRQIXILH QHO
) DWFIFR® 6 DQWVIUR ( BMARQIFR H QRQ WLSX LQVHULH QHOIDVFIFR® XQ GRFXP HQVR QRQ ILLP DVR

GLJ VD® HQW 3RL CDEEIDP R UHVD IDFRODVAD LQ FRUR GRSHWD SHUWHP SQALFDIH DQFKH SHUFK«

QRQ MDP R DQFRWD SIRQU@F?2 XQ VDYR® DSHUR FROD LOMMUR GHAD 6 DOX\VI @ SHUDWYDUH T XHWD
LOWAJ D] LIRQH FKH UFKLHGH QRQ VR® XQ DVSHWR WFQLFR P D DQFKH XQD FRSHWXUWD J LXUGLFD H XQD
P RGULFD GHOGHFUHVR FKH GLVFLS@QD LO) 6( 4 XDQGR QQVIAJ D] LROH VD& FRP SOMD VRUQHW:

CREE@I DVRUHVE GHAD | LLP D GLJ VDA

/ DOW P SRUBQW QRYIW WIXDWGD L FDVML UMMGXDQ SUHYIMA GDED GUJH 1Q FXL LO P HGLFR
FHUAILFDVRUH UFKIHGH @ YDOX\VID] IRQH DI@ DWU 1Q TXHL FDWL2 QHFHWDUD @ FRP SL@)] IRQH GHO
TXHWMRQDUR : +2' $6 FKH \L EDVD VX WWI L GRP QL GH@M&) @ P RELOW DWW FRJ QY

IRWP D] IRQH VSRUM@WWILT XHLGRP LQLFKH FRSWRQR @ YWD GLXQD SHUWRQD H FKH FLGIFRQR FRP H
TXHI FRQGL] LRQH P SDWID FRQFUHVIDP HQWA VX@D VXD YWD S XQ DOVR HBP HQVR LP SRWDQW FKH
®GUD @ YD IRQH GL EDVH DA YDOXVID] LIRQH P XGAGLP HQMRQD®! @ DQFKH VH SHU L P IQRU 1O
TXHWRQDUR QRQ?2 SUHYIWR

8 Q DOWD QRYIW \RQR LFRGIFL,&) @ &MWILFD] IRQH ,QWAUDD] LRQD®! GHL 3 LRILD.GL) XQ] LRQDP HQVR
FKH DEELDP R LOVHUVR QHL QRWML FHUMLFDW. VRQR IRQGDP HQWD® SHUFK« QRQ FL GIFRQR VR® KDL
XQD SDVR®RJ LD KDLXQD SHUFHQW.D®I GLGMVDELMW P DFRP H T XHAD GIVDELDA [P SDWVXOSURILAR GL
IXQ] LRQDP HQVR H VX@ YD TXRWGLDQD GHAD SHURQD @ IQIRWP D] IRQH SRL XM SHU G<TXISH
P XGIGLMFLS QODH GHAD YDOX\VD] LRQH P XMIGLP HQURQD®! FKH KD FRP H SUHIHT XIMVRR |RQGDP HQVID®
LOSRWHWR GLXQ YHUED®! GLGIVDELDA VXWR T XHER FKH IDQQR & QRWAH FRP P DMMRQLVHUH SRLDG
DWIYDUH LOSLRI HWR GLYIVD

LOGHFLHR 2 VD® HQWA RUHQVIVR D P HWIUH OXWWQVI DOFHQWR FKH L] LD® HQWA YRGND DWYDUH

FRQ XQXQLFD RSHWD] IRQH GXH SWRFHGLP HOW.@ YDO\VID] LRQH GLEDVH H SUIRJHWR GLYMD SUP D GHO
GHFUHR GHO  IHEEWDIR LOSURI HWR GL YIVID SRVAYD HWHUH DWIYDVR DQFKH VUDP [V B QRVAH
FRP P DMMRQL,136 3HUFK« LOGU IMDVRUH DYHYD SHOVDVR TXHWR' 3HUUGXUH J@ DGHP SIP HQW D
FDUFR GHED SHURQD IDWH LQ XQ XQIFR P RP HQVR VD @ YDOX\VID] LRQH GL GLVDELMW D UFKIHGHWH LO
SWIRIHWR GL YD 3RL @ QRWP DWYD 2@ FDP ELDVID /D VSHUP HQVID| LRQH VHUH SIRSUR D TXHWR D
P LJQRWW D IDUHYROHH & WKP HQVR |, OFHUAILFDVR [QWRGXWIYR GLRIJLQRQ?2 TXHR GLJ HQQDIR

WIDP R LOWRGXFHQGR FROWQXDP HOWA HBP HQWGLQRYIW HSRWDP R



LOWRGXUQH DOM.@FRP H GLEHYD LOGRWRU3 HWRQH DQFKH DAOM.FRGLFL GD YDOXXVIDUH 6DSSIDP R EHQH
D FRVD VHUYRQR T XHWIZFRGLFL D GDUH XQ @QJ XDJ J IR FRP XQH LOQ WWR LOP RQGR ,Q$ P HUFD P DJDWL
QRQ VDQQR FRWD VD LOGIDEHWM 1Q IMBDIDQR P D VH GIFL GRUR LOFRGLFH VDQQR HVDWIP HQWA GL FKH
SDVRERJ LD VLVUDWID

9DGR VHP SIH WRSSR SHU®! XQJ KH GRYHW IHUPP DUP L SRWHL SDUDUH SHURWH @ VFXVDW &KLXGR

VRQR P ROR FROWIQWD GL HWHWH TXL KR VBQW IGHH SHU P LJGRWDH SHU FUHDUH XQD \H| LRQH
VSHFLLFD D@QWAUQR GHOFHWAILFDVR LQWRGXWIMR 1Q VWWR LOSHUFRUR @FUHDUH \VH| IRQLGHGLFDW XQ
SR FRP HWLID JI¢ SHU®I P DDWH RQFRMRILFKH SRWHP P R FUHDIH XQ SHUFRUR SUYLGL IDVR SHU
WWL FR&RWR FKH KDQQR XQD P DIWID WDWD /H IGHH VROR VDQWA RYYIDP HOWA ELVRIQD FDSILH

DQDA) ] DWH 1Q GHWIRJ @R FDSLLH ILQR D GRYH SRWIDP R VSLQJ HIFLH GRYH QRQ F2 DQFRWD FRSHUXWD
QRWP DWYD @P DQ136 2 GMVSRQIEL® HFRP H' LLH] LRQH 6 DXV FRQGIVIGIDP R & WWR RELHWINR

* LD] H

* D] IH 1 RLDEEIDP R IDWR XQD SLFFR® LQGDIIQH HG 2 HP HUR FKH QH@DP ELVR GHAD YDOXX\VD| LRQH
GHD GLVDELOW @ P DJJ IRUSDUWM GHI FRP P WRQL QRQ DYHYD FROVDSHYR® ] D GHIB QHFHWMWE
VSHFLLFKH GH@1 SHWRQH FRQ P DIWID WDWD &L DXJ XUDP R TXIQGL FKH TXHWR SRUALD P DJJIRWH
RP RIJHQHW SHUFK« CDOVR SLIREGP D HP HUR @ SXUARSSR QHAD TXRWGIDQWE @2 FKH VSHWR @
WWWD FRP P DMDMRQH YDOWD lQ P RGR GLYHUR SHURQH FRQ @ WD P DODWMD WD H
VRWIDQ] LD® HOWA B VWAWH XU HQ] HH QHFHVWMWE VHP SQFHP HQWM SHUFK« FDP ELD LOP HGLFR H LOVXR
DSSRUR 2 FRP SOMP HQW GLYHUR &UHDIH XQ VMMP D RP RIHQHR FLHGR MD XQ HOP HOWR
HWHQ] DB 3DWR TXIQGL @ SDIR® DOGRWRU 6XAR DQFKH SHU FDSLWH VH MDQR SUHYIMAL LOFROWL
VS HFLLLFL VXL FUMALL GL YDOXVID] LRQH SHUT XHWi SDVIRERJ LH



,Q SUHP HWD GHYR UQJ D] LDUH @ GRWRUHWD 6 FRSLQDIR LOGRWRUYRQIDQW. H 8 QIDP R SHUQQYIVR H
@RWDQY ] D] IROH H SRUWDH L VDXV GHOFRRUGLQDVRRUH J HQHWD®! P HGLFR ®1J DB GRWRUO LJ QRUQL
FKH DYUHEEH YROX(VRR HWHUH SURVHQWA P D XQ P SHI QR SUHFHGHOWAP HQVW DWXQWR J QKD LP SHGLVR
GLHWHUH SUVHOWA SHUFK« FLHQH P ROR D T XHWIZFRQVHWL DAR WXGLR H D@HYROX] LRQH VFLHQWILED
H QRWP DVIYD VX@1 P DOWIH IDIH 1 RQ VR® LOFRRUGLODVRH 1Q SUP D SHURQD P D Q1 36 WAR KD
LQL] LDVR D WDJ LRQDUFL QWAMKVR M RFFXSD GL GLVDELOW GD T XDVL YHOWDQQL @ GD SUP D GHO
TXDQGR DFT XI\V®SDUM GH@ FRP SHWAQ] H GHAD &RP P MMRQH 0 HGLED 3HUIHUFD GHOO () SRLFRQ
®OUJH  GHO GDOSUP R JHQQDIR QHED J HWIRQH H QHAD GHILQL] LRQH FRQFOX\YD GHO
SURFHGIP HQVR VHEEHQH VDOR FRQYHQ] LRQLUHWIDMH LQ FDSR DA FRP P MMRQLP HGLEKH LOVIAI UDWA
GHIBI $6/ / ,MWIXVR KD LQU LDVR D UDJ IRQDUH VSHFLLFDP HQWA VX@i P DOWIH WDWH J1¢ GDO
LHQGHQGRW. FRQVR GHAD SDWFROUVE H GHAHWALRI HQHW GL TXHWM SDVR®RI H @ QRQ \R®R 1D
P DOWIH GLYHUH P D DQFKH QH@HVSUHWIRQH FAQLFD GHID WAD P DOWID @ H GHAD RJJ HWID
GLLILFRO¥ GL FOWL LFDUB! H YDOXVIDUB! QHOE LHYH WiP SR GLVSRQIEL®! \VX@D EDVH GLGRFXP HOVD] LRQH
IRWQMD SHU ILODOW FAQIFKH SIXWRWR FKH P HGLFR ®UDQ HOP HOQW FKH SRWRQR LQGXUH
YDO(VD] IRQLGLYHWH @H T XLUVSRQGR DA GRP DQGD GHA P RGHUDWIFH

' DO TXIQGL XQ RUDQM R DSSRWR @ @ &RP P MMRQH 0 HGLFD 6XSHURWIH @ KD SIRGRWR
FRP XQIFD] IRQL MFQLFR VFIHQWILFKH SURSUR SHU FUHDUH RP RJHQHIW VXO IMUVRUR QD] LRQD®H

IRQHQGR XQ LOSXW WFIHQWIFR XWH D XQURW DH L JIXGIL VX@ GLYHUH SDVR®RIIH /D
&RP P MMRQH 0 HGLFD 6XSHURWH WRAO H DQFKH XQD] IRQH GLP RQWRWDIJIR H VIDOYROD GL UHWAILFD
TXDQGR WL DFFHWD FKH XQD YDO\VD] IRQH QRQ MD WIVMD FRHUIHOW FRQ ®f @QHH JXIGD |RUDIM
GDM136 @ DQFKH DMDYHUR SWRFHGIP HQW GL DXVRWW®D +R GMR QHL GRFXP HQW FKH
CDWRFLD] IRQH P LKD WDWP HWR LQ RFFDVRQH GLIQFRQWSUHFHGHQW XQD @P HQWAD VX @HFFHWAYR
QXP HRR GL LHYIMRQL VX TXHWR SXQWR DG HHP SIR Q136 FRQ XQD FRP XQIFD] IROH WFQIFR

VFIHQWILFD GHO DYHYD J1¢ WRELOVR @ QOHD J XIGD GL QRQ SUHYHGHWH VDOR FDWL HFFH] LRQDQ@
UHYIMRQL VDQIVDUH SHU®I P DOWIH FRP SUMVH QH@HBIQFR GHO 0 DJRWR @FIR® ®IP DOWH
JHOHWFKH FKH QH® GHL FD\L FRIQFIGRQR FRQ ® P DDWMH WDH SHU ® TXD@ LOVWRMWH GL
LQGHQQIVY GLDFFRP SDJ QDP HQVR QRQ GHYH HWHH VRWRSRWR D IHYIMRQH 4 XLQGL LQGLFD] IRQLLQ
TXHWR VHQ\R @ YHFFKID &RP P WMMRQH 0 HGLFD 6 XSHURWH SUP D GHAD WRWP D ®i DYHYD JL¢ | RUDIVA
@HFRQUQXD D P RQWRUDH CRSHUIDVR GH@B FRP P DMMRQLVX VWWR LOMUIVRUR QD] LRQD®



9HQIR RWD FRQ WHUP HQVR D TXHWW FRP XQLFD| IRQL DA GRP DQGD VSHFLULFD VXL FHQWL GL
WHUP HQVR UHJ IRQD@ FRP H SRMDP R IQWWHQILH' &HGR L. GHEED FHUFDUH XQD FRADERW)] IRQH

XQR WDP EIR GL FRQRWHQ] H @ SRL @ GRWRUHWD ' HOO RQGR WRYHW LOP RGR SHUGHILQUH GDO
SXQWR GL YIMD JIXUGIFR FRP H VIKWXWDUR @ P D 1Q VRWBQ] D XQD FRQRWHQ] D ELOWADD @
FRQRVFHQ] D GH@ P DOWAD FKH L FHOWL GL WHUP HQVR SRWRQR IRWUH D136 H DI VXH
FRP P MMRQL H® FRQRVFHQ] DP HGLFR ®U DB FKHQ1 36 SX™ IRUDLH DLFHQWLGLWHUP HQWR 1Q XQ
SHUFRUR FKH DIXVID LHFLSURFDP HQW @ YDOXWD] IRQH &UHGR FKH XQ VIDYR® GLTXHWR ISR @P DJ DU
IDFLOVDVR GD 8 QIDP R @I WD UHI LIRQL FHQWLGLUIHUP HQVR H,1 36 WD X QHOXGIP R LQFRQWR FRQ
® GRWRUHWD 6 FRSIQDUR VLHWD J L¢ LISRW] ] DVID T XHWD SRWE LD

9HQIR D FI' FKH GLFHYD SUP D LOGRWRU3 HWRQH VX@ WRWP D QRQ HVWM VDOR FDWL HFFH| LRQDQ
SDUWIFRDP HQW HYIGHOW XQD GLDEIMW QRWVR®IIFD @ FIRR @ GIDIQRWL QRQ FRUIVSRQGH
DXVRP DVFDP HQWA DA GLVDELDW QHAD P DJ J IRUSDWM GHL FDVL GLDJ QRVL QRQ LI QULFD GLVDELOVE
&L FKH @ WRW D FKIHGH GL YDOWVDIH H FKH LOWUHWD G QM¥ GL 9DOX\VID] LIRQH GL %DWH 2 1O
IXQ] LRQDP HQVR GHAD SHURQD 6R® VH @ FRP P WMMRQH FRQRVFH LOIXQ] LRQDP HQVR GHED SHURQD
SX' DSS@QFDH FRUHWIDP HQW @ WIRWP D FKH VX TXHWR @ EDVD®! @ GHWU] [RQH WDP W ,&) @
VRP P LQMAD] IRQHGHO. +2' $6 @FKH W XDUGD LP DJJIRIHQQL QRQ LP LORU @ HWIWXLVFH DQFKH
LOJWGR GL SHUFH] LRQH GHAD SIRSUD GLMVDELMW GD SDUM GHA SHURQD WD HVSUP H FIR: O
GUILFRO¥ FKH LOVRI J HWR SHUFHSIVFH LQ UH@D)] LRQH DA SURSUD FRQGI] LRQH

4 XHWU VDYRQ TXHWD FRQRWHQ] D UHFISURFD GRYWIHEEHIR SRWILH L FHQWA GL WHUP HQVR D QRQ
FRP XQIFDUH \R® @ GLDJ QRVLWDP Vil LOFHUM LFDVRR IQWRGXWIYR P D D SIHGVSRUH @H FUHGR MD
P SRUWDQW DQFKH SHUUVROHWH LOSUIRE®P D GHOUVILGR GLDJ QRWIFR @XQD GRFXP HQVI] LRQH FKH
GHWFUYD GDYYHIR @ SHURQD GD D@ DIH DA GRP DQGD R GD FRQWHJ QDUH DAIQWAUHWOVR DL I1QL
GHID WDW DMMRQH GHO FHUMIFDWR LOWRGXWIMR 4 XHWR SX° HWHWIH XQ P HFFDQMP R SHU
DFFHBILDLIH XQURWP DIH RP RIHQH ] DWH LOJIXG IR H FRQFHGHWH FI' FKH 2 XQ GLLIWR GHGD
SHURQHFRQ P DIWD DD



3DWIDP R GDQJ HQHWD®! SRLDULYIDP R DAR VSHFULFR 3RYR D GLLH D&EXQH FRVH FKH P LYHQIRQR 1Q
P HOW SHUSXQW ,0SUP R2 JI¢ WIVR UFKLDP DVR GDQD FRAPL D GHAD 5 HI LIRQH / RP EDUGLID B UHWL
P DOWH UDIH KDQQR DYXVR XQ HYRXX] LRQH QHOMP SR H GDAD GHILQL] IRQH GHOFHQWR GLUIHUP HQVR
FRP H FRP XQIW IXQ] IRQD® @FKHQRQ SX  DYHWH LQ XQD MQJ RD XQIW¥ RSHDWYD R LQ XQ MQJ R®R
SWIRIHMRQIMD WK B FRP SHWAQ] H SHUSUHQGHUH LQ FDUFR @ SHURQD FRQ P DIWD DD VDOR
DEXQL FDVL HFFH] IRQD@ @ VL VROR WIXSSDWA 1Q P ROM UHJ IRQL DQFKH XQIWM¥ RSHUDVYH GHGLFDVM
D@DWHWP HQW IXQ] IRQDBI R WWMKWXWH D YRFD] IRQH SUQFISD® HQWA UDELOVIMAD 3 HUFK«
SDUIDP RFL FKIDIR QH@DP EMR P HGIFR P ROR VSHWR ®f ILJXWH Sl» DELXDWA D WJIRQDWH H
O®YRWDWH VHFRQGR @ ®JLFD UFKIDP DVD GDA FRMWD @ SHFFK« KDQQR XQ DSSWRFFIR Sl»
VSHFIDOMFR KDQQR FRP SHWAQ] H DFT XIMWM FRQ XQ SHUFRUR IRWP DWYR D YROM SOXUHQQD®! SHU
XW(@ ] DIH VDB H GHILQUH WMWGL IXQ] IRQH ' REEIDP R GLLFH®R FKIDWDP HQW P L IP P DIIQR 1O
FRQBL D J HOHVMAD @\VFXVDW VRQR P ROR FRQFUHVD @ FKH KD VFRSHWR XQD P DIWID XD DD LQ
XQ SD] IHQW D FXLSRL YIHQH FKIHWR CDWHWP HQWIXQ] LRQD®! 9HGR XQD GLILFROY 1Q TXHWR ISR
GL FRP XQIFD] IRQH QRQ 2 LOJ HOHVIMD FKH VDU 1Q JWDGR SXU SRWQGR DFFHGHWH DOFHWAILFDVR
IQWRGXWINR GL IDIH XQ FRUHWR DWHWP HQWIXQ] LRQD®! 0 HWDJJIR SHU ® UHILIRQL @ DFXQH
CKDQQR J1¢ IDAWR @ YDOX(VIDLH B SUIRSUH UV P DOWIH WDWH H L SIRSU FHQWL DWIFXWDQGR XQD
P DJJIRWH DSSUMVHQWD] LIRQH GL WMKWXWH FDSDFL GL WROHWH TXHWD SDUM GHO SHUFRUR
DWIMQ] LD®! LQ FRHUHQ] D FRQ TXDQVR SUHYIWR GDCB LDQR 1 D] LRQD®I 0 DOWAH 5 DUH

6HFRQGR SXQWR TXDQGR WL SDUD GL FKL SX IDIH LOFHWAMLFDVR P HGLFR IQWRGXWYR L FIVBOR
D LHQGH RVSHGD@HH H FHOQWLP DOWIH DIH @P D LFHQWLP DAOWWIH WDH IQVMWRQR DAXQWAUDR GHGB
D] lHQGH RVSHGDIHWH / DGGRYH HMWIQR WAKWXUH GL UDELAVD| IRQH QRQ LQFDUGLODW LQ D] LHQGH
RVSHGDIHWH DQFKH TXHWW GRYUHEEHIR HWHWH LOFOXVH SHU DXP HQVIDH @ FRP SHWAQ] D QHO
SURGXUH LOFHUAILFDVR P HGLFR LOWRGXWINR

6L2 SDUDVR GL FRQBUJDP HQWR WD FHQWL GL WHUP HQVR H VAULMRUR TXL UFKIDP R IOUKR@® GHL
FRRUGLQDP HQW. UHJ LRQD@ H GHO7DYR®R , QWAULHI LRQD®! DWRO\VDP HOWA GLVSRQIEL® @ Sb» HIILEDFH
FKH WJLRQDIH FHQWR SHU FHOWR SHUFK« VRQR L FRRUGLQDP HQW WHJIRQDQ@ FKH JHWIMFRQR H
SRWRQR UYHGHH @ FRP SRV] IRQH GHT@! UHWL

6X@D YDXVI] LRQH 1XQ] LRQD®! D P IR DYYLVR XQD EXRQD QR LD SHU®! SHWRQH FRQ P DIWD DD
QHOSHUFRUR GLGHILQL] LRQH GHID YDOXVID] LROH 1XQ] LRQD®I FRP SUHQGIDP R Sl» SHURQH



UVSHWR D TXH@I FKH KDQQR VHP SQFHP HQWA XQ FRGLFH GLHVHQ] LRQH &R\D LOWQGLIDP R TXDQGR
SDUIDP RGL P DIWIH WDWH " 6RQR FLLFD /DOUJH  IDWHUP HQVR DOGDVIDEDVH 2 LEKDQHW@
P D YL GIFR FKH QHOQRWIR HBIQFR P DOWH DWH DEEIDP R SDVR®JIH QRQ Sl» SUHVHQW QHO
GDVDEDWH 2 BKDQHW SHUFK« QRQ Sl» FROUGHUDW DUH H YIEHYHU/D QH DEEIDP R DOWH SUHVHQWLQ
2 LBKDOHWP D QRQ QHOQRWAR HBIQFR ' REEIDP R TXIQGL FKIDULH D FKL FL UIHUDP R TXDQGR
SDUIDP R GL SHWRQH FRQ P DOWID DD FKH DFFHGRQR D TXHWR SHIFRUR LFHQWLGLWHUP HQVR
VRQR [GHQW LFDSHU®! P DIWIH GL T XHD VSHFLLFD QRWP D P D YHGRQR DQFKH SHWRQH FRQ DOWH
P DOWH WDH QRQ IQFO\WH QHUHGIQFR $EELDP R SRL SHWRQH FRQ P DIWH WH QRQ DQFRWD
GLDI QRWIFDVM @FKH QRQ W QULFD IXRU.GDOSHUFRUR  DQFKH ®RUR SRWRQR DQ] LGHYRQR DYHH XQ
DWHWP HOWIXQ] LRQD® 3 HQVR D SHWRQH FKH KDQQR HVDXUVR DOP RP HQVR WKW B SRWELOVY
GLDJ QRWIFKH GLFXLGIVSRQIDP R VDSSIDP R FKH?2 XQD P DIWID WDWD P D QRQ KD DQFRWD XQ QRP H
VSHFULFR P DIDW2 XQD MQGURP H XGWD WD FKH 1D GXH DQQLDYW LQD® HQWA XQ QRP H $ QFKH
TXHWM SHWRQH VRQR GHWAQDVIDUH GHAD YDOX\VID] LRQH 1XQ] LRQD®! / D EXRQD QRW LD SHUP H 2 FKH
1Q TXHWRWED DIIHWP LDP R LOGILIMWR GLRJQLSHURQD DQFKH WDWD DG DYHWH XQ DWHWP HQWGHGD!

SWRSUH IXQ] IRQLLQGLSHQGHQWAP HQVIA GDAD GLDJ QRVLVSHFLLFD @S XUWQHQGRQH FRQVR

6XAD IRWP D] IRQH TXHWID RFFDMRQH FLG¢ XQ P HWDJJ R IP SRUDQW @ WL SDUD GLDXP HQVDUH @
FRQRVFHQ] D GH@ P DOWH WDH DQFKH QHOSHUFRUR IRWP DWYR P D FRP H' 1 RQ FUHGR GHEED
HWHUH VX@ QI R® P DOWID XD DD VSHFLLFD TXDQVWR VXOSUQFLSIR FKH GRSR @ GLDJ QRWL F2
WWR XQ SHIFRUR FKH SHIPP HWH D TXH@ SHURQD FRQ @ YDOX\WD] LIRQH 1XQ] IRQD®! GL DYHH XQ
IQVHUP HQVR MYRUMAR XQ SIDQR HGXFDWIR LQGIMIGXD®! XQ SHUFRUR GL UFRQRVFIP HQVR GHAD
GLVDELOW DGHI XDVR 4 XHWID2 @ SDUM GHOSHUFRUR IRWP DWYR GLFXLGRYUHP P R SDUDIH QRQ VR®R
®! VSHFL LFIV# GHDI QI R®I P DIWAH UDUH

6X@R 53+ $FRGH QH VRQR SUIRP RWMIFH QHWXQR SX~ GlLH LOFRQWDUR @P D QRQ 2 @ SDQDFHD GL
WWL L P D@ SHU ® SHWRQH FRQ P DIMWD WDWD ' REEIDP R FDSWH FRWD SX~ VHULH GDYYHR \H
LQVHUVR QHOFHWAILFDVRR P HGLFR IQWRGXWYR GLU D FRVD SHQVR SRWD VHUMLH H D FRVD SHO\R QRQ
SRWD VHULH SHUQRQ DVSHWILFL TXDFRWD FKH SRLQRQ UXVFILHP R P DLD RWMQHWH $ FRWD SX’
VHUYLH D WDFFIDIH ®& SHORQH FRQ P DODWIH IDIH @ TXH@ GHTHBIQFR H DQFKH DOVH @ FKH
DFFHGRQR D TXHWR SHUFRUR FLR® VDSHWH 1D VXWH ®f GRP DQGH SRWI QHOFHWAILFDVR P HGLFR
IOWRGXWIYR TXDQW SHURQH FRQ XQD GDVD SDVRRJIID FRP SUAVD LQ 2 LBKDQHW KDQQR DYXVR
DFFHWR D TXHWR SHUFRUR 0 LP DQFD LOGHQRP LQDVRUH P D D® HQR KR TXHWR GDVR $ FRWD SX
VHUYLLH DQFRWD GLFHQGR D XQ P HGIFR GHYLIQWHUH (2 53+$ FRGH TXHOP HGLFR GRYW \DSHWH
FRV2 @GRYW VDSHWH FKH HVMM XQD EDQFD GDW.2 LSKDQHWGHID P DIWIH WDH GRYH SX° WRYDWH
XQD VIQWAMVL GHID SDVR®J LD H IDULXQLGHD GLFRVD D SHUHVHP SIR @ VIQGWRP H GL6RVRV DQFKH
VH QRQ CKD P DL VHQVIMD QRP IQDIH 0 D @ 53+$ FRGH QRQ GlL& TXD® IXQ] IRQH VSHFULFD D
FRP SWRP HWD LQ TXH@ SHURQD TXHWR SUHVFIQGH FRP SGMIP HQWA GDOFRGIFH / 2 53+ $ FRGH
QRQ G¢ QHWXQD LQIRWP D] IROH VX@ 1XQ] IRQL [P SDMVIVA GDAD P DOWID @ GREEIDP R GLUFH®R
FKLDUWDP HQWM

$OWR SLIREGP D J@2 53+ $FRGH QRQ VRQR XQD @A QQHDWH P D XQD FAMLLED] LRQH FKH VHP EWD
VHP STFH @ WUYR MOQGWRP H GLB6RVRV H YHGR XQ FRGIFH @P D @ FOWLILFD] LIRQH 2 LBKDQHWKD
FRGLFLGLJ XSSR VRWRWSL GLFRGLFL VHUYLLHEEH TXIQGLXQD IRWP D] LRQH VSHFLLFD VX@XW( ] R GHO
FRGIFH DQFKH D @QH@R GL FKL FRP SID 1O FHUMIFDVR VDQWR Sl» FKH 1O FHWAIIFDVR P HGIFR

IOQWRGXWIVR QRQ 2 QHFHWDUDP HOW WHGDWR GD TXDBXQR LOWAQR DA UHW P DOWIH (DIH @
TXHWR QRQ @ XQ GDVR VFRQWVR 8 QD SHUWRQD FRQ P DOWID WDWD SX* UFHYHWH XQ FHWULFDVR
P HGIFR LQWRGXWIYR QRQ QHFHWDUDP HQW GDOFHQWR GL UIHUP HQVR EIVRIQD TXLQGL VSLHI DUH
FRVa @ 53+ $FRGH DQFKH D XQD S@WD Sl» DP SID SHUFK« GHQWR @ UHA# P DOWIH WDH F2 Sl»

GIP HWMIFKH] ] D P D DOWRYH P DI DULQR

0 HWR WWR VXOSIDWR TXHTR FKH P L YIHQH LQ P HQW 8 Q DOWD UIGMIRQH YRIADP R FUHDUH XQD
VH] LIRQH VSHFULFD P DOWIH WDIH GHOWR LOFHWAILFDVR" , Q1] LDP R FRQ DEXQH SDVR®J IH RIJ HWR GL
VSHUP HQVD| LRQH @QRQ VW B P DIWIH IDIH VHFRQGR P H VH QH VFHQ RQR DBXQH



HWYDXWVD FRP HYD

8OWP DMP R P HAWDJJIR @ VSHUP HQWD] LRQH 2 J1¢ \WIVD DYYIDVD @2 SRWELBI DQGDH D YHGHWH
SHU ® SHWRQH FRQ P DOWIH WDLH TXD@ FUMFIW VRQR WIVA UMFRQWDWA 1LORWD' 3HU QRL FRP H
WHJIRQL 2 [P SRUDQWA DI IRQDUIH VX TXHWR SHUFK« CRELHWIYR GHAD VSHUP HQVD] LRQH VX @I D
VDD HWD SWRSUR YHGHWH FRWD IXQ] IRQD H FRWD SX° HWHWH P LJGRUIDVR MDP R DWROX\VIDP HQW
GLVSRQIELD D WDJ IRQDUFL LOVHP H SDUMQGR GDAbI FUMFIVE UMFROWDW 1 RQ XGWP D TXHM FKH KR
VHOWIR Sl» YROM LOFDWR 1Q FXL @ SHWRQD WL UYRGH D XQ P HGIFR QRQ RSHWDQW QHO6HUY] IR
6 DQWVIUR 1 D] LRQD® @ SXUHWHQGR FRP XQT XH XQ P HGLFR DELIVIVR @ SHUIDUA |DUH LOFHWAILEDVR
P HGIFR LQWRGXWIYR 8 ®IP P D IQIRWP D] IRQH GDYYHIR 2 WIVR GHWRR DQFKH FKH 2 LOSD] LHQWM
WWWR D SRVIAU DAB DIH X@WURWH GRFXP HQVD] LIRQH GRSR @ WHGD] LIRQH GHOFHWAILFDVR P HGLFR
IOWRGXWINR @ XQ WP D P SRUDQW DQFKH SHU 1O SDARQDR SHUFK« @ SWRGX] LIRQH GH
GRFXP HQWD| IRQH MGGRYH FLMDQR SWREGP L QRQ?2 DI ILGDVID VR®R DAXS®DG GD SDUM GHOP HGLFR
FKH UHGLJ H LOFHUMLFDVR P D DQFKH LCSD] LHQWA R LOSDWRQDVR SRWRQR LOWAT LDUDD



&RQGLYIGR SIHQDP HQWA TXDQVR GHWR GDAD GRWRUHWD 0 D] ] XFDVR H FUHGR VD HP HU/D XQD FRVD
P ROR [P SRUDQWA LOFRQFHWR GL P DOWID DD 2 SRFR FKIDIR @ ®i P DIWH GHTHGIQFR T XHGD
IXRU HBIQFR TXH! LQ 2 LIBKDQHWP D QRQ QHTHBIQFR 4 XHWR GLP RWMD TXDQVR MD QHFHWDUR
GILHL SIRSUR LQGIVSHQVDEL®! FKH LO7DYR® , QUAULHI LRQD® 0 DAWAH 5 DUH YHQJI D VHP SUH FRIQYROR
TXDQGR VL.SDUD GLQRWP DVIYH FKH W XDUGDQR TXHWR VP D FRQGLYIGHWH2 IRQGDP HQVB®! SHUFK«
FL VRQR GHWIJ @ FKH HP HU RQR VR®R FRQILRQVDQGRWL FRQ FKL VH QH RFFXSD TXRWGLDQDP HQWA
2JJL2 JI¢ XQP RP HQVR GLFRQGLYIMRQH [P SRWDQWA P D SRWHEEH HWHUH UHVR Sl» IRUP DB RJQL
YROD FKH WL DIILIRQVD XQD QRWP DD VSHFULFD R WL YXR® DP SADWH LOWAP D GDOSXQWR GL YWD
JIXUGIFR

6FHQGR RWD GDOQYHR J HQHWD®! VRFFDVIR GDAD GRWRUHWD 0 D] ] XFDVR D XQ @QYHER Sl» SUMFR
&RP H 5HILRQH ( P LD 5RP DIQD DEELDP R YHUILFDVR Sl» YROW LQ SDWDVR @ GLILFRO¥ GLP ROV
SD] LHQW GDYDQW.DAGB FRP P WMRQL @ GLILFRO¥ FKHVLSX™ QW] ] DUH IDFL® HQVA QHOIDWR FKH L
P HGIFL GHGI FRP P MMRQL QRQ VRQR HVSHUWL GL P DDWIH IDIH S GHOWXWR FRP SUHQVEL® QRQ
SRWRQR HWHIH WWREGRJIL 2 IIMRGRILFR /D VFHOD GL IRWUH XQD FHWMLFD] IRQH Sl» FKIDWD HG
HVDXWYD UHGDWID GDJ @ VSHFLDOWI FKH KDQQR LQ FDUFR LOSD] IHQWA @ TXIQGLP ROR FRQGLYIMEL®
0 D VXOSLIDQR SUDVFR ELVRI QD FDSILH AP SDWR WIDP R GDQGR DLFHQWLGLUWHUP HQVR XQ FRP SR
1Q Sl» @ FUHDUH XQD FHUMLED] IRQH SX VHP EWDWH EDQD®! P D SDUIDP R GL FHQWL FKH D YROM
VHI XRQR FHQVQDID GLSD] IHQW. TXIQGLAP SDWR2 UHD®

0 L UFRGWR DOGMFRUR GL TXHWID P DWMIQD GHOSURIHWRU &DWDEHIRWMD FKH VHFRQGR P H KD
VIQWAM] ] DVR P ROR EHQH ®i GLILFRO¥ GHEBY UHJ LRQL GDYDQWD XQ 11QDQ] LIDP HQVR VHP SUH LQIHURWH
UVSHWR D XQD FRP SGMWW H D QHFHVWVE VHP SUH FUHVFHQW. 1 RQ @ GLFR SHUJ LX\WMILFDUH LOIDWR
FKH ® UHJ LRQLD YROM QRQ UVSRQGRQR SIHQDP HOWA DA HVL HQ] H GHL SD] IHOW. @@ GLFR SHUFK« L
SD] IHQWGHYRQR VDSHUH FKH ®1 UHJ LRQLIDQQR MRY LLOFUHGLE LR SHUJ DIDQVLH LOIXQ] LRQDP HQVR GHL
FHOWLGLUIHUP HQVR P DQFDQR LP HGLFL P DQFDQR J QIQIHWP IHWL $ EEIDP R YIMR FKH LP HGLIFLQRQ
P DQFDQR 1Q VHO\R DWRO\WVR D @QYHAR QD] LIRQD®I P D LQ WHD®¥ P DQFDQR P ROR QHL FHOWL GL
WHUP HQR @ F2 XQ SWREGP D TXDQGR XQ P HGLFR YD 1Q SHQMRQH R WL VSRWD 1Q XQ DR
RVSHGD®! / D VRWHQLELOVY GL TXHWIFHQWL2 J DUDQWWID GDAHVMAAQ] D GHLFRRUGLODP HQW./UHJ LRQD@
FKH SUHQGRQR LQ FDUFR T XHWH FRP SGMWW LOVHP H DA GLLH] LRQLVDQIVIDUH D] LHQGD@ SHUWRYDWH
VRO LRQL FKH SHIPP HWIDQR DOFHQWR GL FRQUQXDH D RSHDIH $ XP HQVIUH & DWYIVE UK LHWMA DL
FHOWLWLI QULFD TXLQGLQRQ VR@ IDUH IRWP D] IRQH GRYH QHFHWDUD P D DQFKH YHUILFDUH



FKH TXHWIQXRYLFRP SIMZQRQ DAXQJ KIQR XGHURWP HOWA B @AM G DWMAD J1¢ WRSSR XQJ KH SHU
FHOWLFKH HWHQGR KXE GRYWHEEHR DYHH WP SIMAFKHP ROR Sl» FROWQXWM

" HMR TXHWR FRWD IDUHP R' 3LRYYHGHIHP R SHUFK« @ GLH] LRQH GHAD UFKIHWD @ FRUHWD &RP H
UHJIRQH GD P ROKDQQLDEEIDP R LQGIYIGXDVR UHIHIHQW MD SHUJ @ RVSHGDQ MD SHULOWAWVRUR VD
SHU @ SDUM IDUP DFHXVFD H TXHWR FL SHP HWi GL DYHWH XQ FRODWR GLLHWR FRQ WWILH GL
GHILQILH LOMHP H D ®RWR FRVD IDIH 6D IRQGDP HQVD®! LO7DYRGR , QUAULHI LRQD®1 0 DOWIH 5 DUH FRW®
FRP H J @ LQFROWL SIRSRWILFRQ Q1 36 SHUFRQGLYIGHWH LOSHUFRUR HG HYWIDUH VIWXD] LRQL GDYYHWR
SHVDQW. SHU ® 1DP LJ@H @ QH DEEIDP R DYXWM 1Q TXDQW HORWP H 1Q SDWDVR 9D® SHU WWH
GHVHP SIR GL XQ WJD]]R FRQ MQGWRP H GLO DUDQ FKH L2 SUHHOWVR Sl» YROM GDYDQW. DAD
FRP P MMRQH YHGHQGRW. VHP SWIH QHIDWIH TXDMDWL. UFRQRWIP HQVR GL GMDEIOW SHUFK« @
SDVRERJ LD QRQ YHQLYD FROVUGHUIVD GL SDWFRMWH J WDYIW @ P HQWH @ VXD VSHFULFD HVSUHWRQH
FQOIFD HWD LQYHFH JWYMP D 8 Q WJD]] R FKH FDP P LOD VX@ ViXH JDP EH FRQ SIHQD FDSDFIWY
IOWACBMAYD FKH UVSRQGH D@ GRP DQGH P D FRQ XQD FDUMAD FAQLFD FKH GRFXP HQVD XQ J WDYH
SWIRE®P D FDWGIR®RIIFR H QHXIRRIIFR @ FRP P DWRQH QRQ DULYDYD D XQ UFRQRWIP HOWR
DGHIXDVR $EEIDP R GRYXVR IDU IOWMUHQUH FRP H FRRUGIQDP HQVR WHIIRQD®! O FHOQWR GL
WHUP HQWR SHUFK« SURGXFHWH XQD VSHFLLFD] IRQH DWRO\D GHOTXDGLR FAQIFR @ R DEELDP R
IDAMR SHUOXL P D DQFKH SHU GHFLQH H GHFLQH GL DOWH VWD] LRQL VP L@ XQ LOWAWD] LRQH FDVR SHU
FDWR FKH SHU QRQ YD EHQH SHUFK« TXH@R FKH FROWD 2 DYHUH XQD UHIR® YDAGD SHU WAL
6DSSIDP R SHUHWDP HQW FKH CHVSUHWRQH [HQRVSLFD LQ TXHWAL SD] LHQW 2 VD& HQWA YDUDE LG
FKH VHUYH VHP SUH XQD VSHFLLFD] LRQH DWROXVD GHOT XDGLR FAQLFR SHUT XHAD MQJ RD® SHWRQD / D
GILH LIRQH 2 TXHAD J LXWD H MEXWDP HOWA FROWQXHHP R FRQ TXHWILLQFRQWL @P D RWD 2@ GDYYHRR
RWD GLSWQ| R



,OSUHP IR B3DH " IMHDVHV $ Z DUGE2 WIVR QHOWAP SR XQ SHUFRUR [P SRUBQW @MD SHUL J LXGLFL
FKH YDOXVDQR WL SURJ HWAZLQ DUIYR FKH WDSSUHVHQVDQR L SD] LHQW. HWHQGR HVSUHWIRQH GHB
QRWAH DWRFLD] LRQL MD SHUQRL QHI @ X®IP LVHLDQQLFLKD GDVR J WDQGIMP H VRGGIMD] LRQL 0 ROU
GHLWAP LDI 1 IRQVDVLGDLUHDVRILSUP D GHED SDXVD SWDQ] R QUWRYIDP R TXL LQ XQ FROWAWR GLYHUR

QRQ 2 XQ WHP SQFH SUHP IR SHUFK« LQ TXHWI DQQL VRQR FRQIOXIW SLRI HWI QDL GDOEDWR @
LQGLSHQGHQWP HQW GD FKL@DEELD SURSRWI IMAKX] [RQL DWRFLD] [RQL QEHUSURIHWIRQIML P HGLFL
@ FDSDFL GL LOWUFHWIDUH GDYYHWR L QRWML EDMRIQL SUP D DQFRWD FKH B QRWH HMIHQ H GHGB
SHURQH FRQ P DIWID DD

1 HOEDQGR USRWDP R VSHWR @ MIRIDQ IDIH SHUIDIHEHQH SX VHP EWDUH EDQD®! P D QRQ @R 2
DIDWR SHUFK« QDVWFH GD@ SDWIRQH GL SLIRSRUH SWRIHWIL FKH FR® LOR FDUHQ H VSHWR QRQ
VRGGLM DWH GD@bI MAKX] LRQL SHUP DQFDQ] D GLUMRUMH IRQGLR WP SR 3 HUTXHWR @R FRQUGHUDP R
XQ SUHP IR VSHFID®! &L VRQR DEXQLSXQWFKH DEELDP R YROX\VR VRWRAQHDIH QHOEDQGR J DUIDQWLH
DL SLIRIHWI XQD YD GL UHD] IRQH YD®RU] ] DIH @ SHWRQD QHAD VXD LQGLYIGXDMA H QHGB VXH
FDSDFIW QRQ WDVFXWDIH @ \RWHQLELDA QHED VXD DFFH] IRQH Sl» DP SID H SWRP XRYHHH @
FRSWRIHWE] IRQH @ SWIRSUR QHI@ XOIP L GXH DQQL DEELDP R HYIGHQ] IDVR QHOEDQGR TXHWR
DVSHWR \VRSIDWXWR @ FRSURJ HWI] LIRQH WD DWRFLD] LRQL H IMAX] IRQL R 1D DWRFLD] [RQL H QEHW
SURIHWRQMA

1 HI@XOIP LWH DQQLVROR WIMIYDOXVVUSLy GL SURJ HWAL XQD EHAD HVSHUHQ] D VD SHUQRLFKH @
DEELDP R UFHYXWMD SHULJ IXGLFL FKH @ KDQQR YDOXVIWL / H FDViAJ RUH GLMLGD VRQR FDP ELDVA QHO
WP SR @XQ SHIFRUR FRQGLYVR FRQ 8 QIDP R H FRQ &RQFHSW SHUFK« GREELDP R DQGDUH GL SDU
SDWR FRQ ® QXRYH HWIHQIH WM. SX SUHHQWDH XQ SWRIHWR lQ FDWAJRUD \HUM]L
FRP XQIFD] IRQH R FRSWRIHWE] IRQH VHFRQGR @QHH JXIGD SWHFIVH 1 HO DEELDP R IOVHUVR
DQFKH WHOMELQ D] IROH  WHUJL UHWD VHP SUIH P ROR JHWRQDVD WDFFRIQHQGR VIDQWAMP L
SWRIHWAL GL LQFOXMRQH H LOWAI D] LRQH @R VFRUR DQQR DQFKH VHQMEL} ] D] IRQH KD YIWR P ROU
SURI HWIGLLIQFOXMMRQH H LOWAT D] LRQH

&KL KD SDUMFISDVR' 3HU VHP SALFDH SUDMFDP HOW WU @ D] IHQGH SXEEQFKH SUYDWA
DWRFLD] [RQL MQJ RQ UHS DUAL DARQWADR GL UM WIDUXS  XQLYHUAVE FDUHI LYHU FIVDGIQL RSHUDVRLL
VDQIIDLLH VRFLIRVDQIVIDUL SD] LHQW. SURIHMVMRQIMAH UFHUFDVRUL $ EELDP R YROXVR VRWRAQHDUH SLRSUR
TXHWIHMOQHU H H B XGIP HWH HGL] LIRQLKDQQR FRQVRAGDVR LO6 DUH' MHDVH $Z DUG



FRP H XQR \VSD] R GL YD®RU] ] D] LRQH GH@{ SURI HWXDOW QDWW SHU UVSRQGHWH D ELVRI QL FRQFUHWL
GHEDI SHWRQH FRQ P DOMWID WD H GL FKL VH QH SWHQGH FXW @ IDFHQGR HP HW HUH SUMFKH H
P RGH@ 4 XHWR 2 XQ QRGR FHOWD®! SHU® SURJ HWXDOW GHO XQ YD®RWH FKH SX” HWHQGHUL
EHQ ROWH LOFRQWAWR GHB P DIWIH WDIH &KLQRQ FRQRWFH GD YLIFLQR ® P DOWIH WDH D YROM QRQ
FRP SUHQGH FRP H @ UFHUFD VX TXHWM SDVR®J IH SRWD DYHUIH UFDGXWM P ROR Sl» DP SIH $ QFKH
SHUT XHWR GLLHLFKH WWLT XHWES LRI FWE@FRVREHQ KWXUDWL YHULP RGHARGLEXRQH SUDMFKH @
P HUMDQR GL HWHUIH SLRP RWL DQFKH SHU® @QRWR HSAFDELOVE XQ SLIRIHWR FKH QRQ @ IHSQFDEL®
QRQ DYLHEEH VHQVR GL HMMAH H TXHWR YD® QRQ VR®R DAOWADR GHAD QRWD FRP XQW¥ P D
DOFKHROWH @2 XQ SR TXHWID CHYRX] LROH @ QXRYD MIGD

/ H UVSRWH Sl» HIILEDFLQDVFRQR TXDQGR FLXQIDP R WOWLIOQMHP H SX VHP EWDUH VFRQVVR P D2
SIXWRWR FRP SOFDVR @ H TXDQGR DFFDGH 2 P HIDYLJARVR TXDQGR WL XQIMFRQR FRP SHWAQ] H
SHURQH VHUY] L VIMULVRUL 1 RQ DQWFLSHUHP R VWRSSR LOQXRYR EDQGR RJJL YRGNDP R VR®R MQFLDH
TXHWR QXRYR IRFXV H GLUYLFKH @ SUHP LD} LRQH VLWMU 1Q XQD GHEM GDW DO HIO  RWREWH
VHP SUH QH@DP ELVR GHO) RIKP  61MMP D 6 DOXWM FKH VLVHQH RJ QLDQQR D) LWHQ] H @@ GDVD HVDWID
QRQ? DQFRWD WIVD GHILQIVD 3HULOP RP HQVR P LIHLP R TXL YA G VP SIMFKH P ROR \WHWH @YL
UQJ WD) IR LHWADP R D GIVSRM] IRQH %XRQ SRP HUWJ J IR H EXRQ MYRLR
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YXRQDVHWD D VKWL UQJ WD] IR GDYYHLR 8 QIDP R SHUQQYIVR 6RQR 0 DU %DP DUQL SHGLDWD FKH W2
WP SWH RFFEXSDW GL JHQHMFD FQOQIFD H FKH GD TXHWDQQR & VRWDVID D RFFXSDUAL DQFKH GL
FRRWGLIODP HOVR 6ROR TXL DO SRWR GHO SWIRIHWRU 6DYDWID WHVSROVDEL®! GHO FHOWR GL
FRRUGLQDP HQVR GH@D 5 HI IRQH 6 DUGHI QD FKH W WFXVD SHUMWHQ] DP D SRU LVXRLVDOXXW

% HYHP HOWA @ 6DUGHI QD KD XQD SRSRM| IRQH GL P LAORQH H P H| ] R GLDEVBQW H LSD] LHQWFRQ
P DOWAD DD UIMMGHQW\VRQR GLFXL LQ HV¢ SHGLDWIFD H VRSIDL  DQQL@XQD
SWRSRY LRQH LOYHWWD UVSHWR DORDR SUREDEL® HOWA SHUFK« @ 6 DUGHI QD2 GD VHLDQQLOX®IP D
WHJIRQH 1Q ,ViXID SHU QDWW FRQ IJ@ SHU GRQQD S XQIWR® FRQ QXP HIRVH FUMIFIW
AVRDP HQVR GDOUHWR G VDID LOFR@ DP HQVR GLLILFL®H 1D L YDUL FHQWL SHUXQD UHWA YIDUD SRFR
IXQ] IRQD®! @ GLILFLG! LOWAI D] IRQH VRFLRVDQUD WD RVSHGD@ H VHUY] L @ FRP XQH GHOUHWR D
WWD VDID , FRQUX®IQW. GHGLFDVW. DAB P DOWIH WDH VRQR SRFKIMP L H SUH IRMWMP L & QWM
G DWMAVD SHU® UDELOVI] IRQH VRQR P ROR XQIKH H TXHWID Gl I LFRO¥ QH@DFFHWR SRUD XQ EXRQ
QXP HWR GLSD] LHQWD UFRYHULI XRUUHI LRQH

,OFHOWR GL FRRUGLQDP HQVR L RFFXSD GH@D UHWA UHILRQD®! HP HWM FHUAILFDW GL GLDJ QRWL H
DSSWRYD L SIDQL VAWDSHXWFL WDWIQGRW. GL XQD WHJIRQH SIFFR® HG HWHQGR 1O FHQWR GL
FRRUGLODP HQVR QHAR WMMR RVSHGD®! H QHAD WAWD D] IHQGD GHD FAQLFD SHGLDWFD SHU ®f
P DOWIH WDIH FLRFFXSIDP R DQFKH GHED SUHD LQ FDUFR P XGGIMFLS @QDH GHLSD] LHQW S HGLDWIFL
ROWH FKH GHOFRRUGIODP HQVR GH DWIYIVE \VDQWIUH VRFIDQ@ H IRUWP DVYH H GHL IDSSRUAL FRQ O
DWRFLD] LIRQL ,OQRWAR RUDQLIWDP P D QRQ 2 DP SIR WWWI KDQQR DQFKH DWMMW FAQLFD FRQ XQ
LQIRWP DVIFR GHGLFDVR @J L¢ XQD UFFKH] ] D @XQLQIHWP HWD GHGLFDVID H LP HGLFL

/ D UMM UHILIRQD®! 2 RUW DQY] ] DVId FRQ GXH KXE 1 RUS 6DUGHI QD H 6XG 6DUBHI QD @ T XHWKGIP R
FRQPL DVR DOFHQWR GLFRRUGLODP HQVR UHI IRQD®! @FRQ B XQIW RSHUDVIYH FKH IDQQR UIHUP HQVRR D
TXHWLGXH KXE 1 HOXGIP D GHIEHWD GHAD UHWA UHJ LIRQD®! GLJ HQQDIR VROQR WIMZLQGLYLGX DWL

JXSSLGL SDVR®RI IH FRQ XQIM RSHUDVIYH UHIHIHQW. @ GL VROR SHUQQWAR JIXSSR QRQ SHUL
VQJ RQ FRGIFL GLDI QRWIFL @HG @ WIVD MAKXIVID @ 1LJ XUD GHOUHIHUHQW D] LHQGD®! $ EELDP R DQFKH
XQ VWR GRYH L SD] LHQW WRYDQR LQIRWP D] IRQL VX HYHQW. H FRQYHI QL ROWH DA P DSSD GHAD UHWA
SRWRQR YHUILFDIH SHU XQ GDVR FRGIFH GL HVHQ] LIRQH TXD@ VRQR ®f XQIW DFFUHGLVDW @ XQ
VRIVEZ DIH FUHDVR GDOQRWAR [QIRWP DAFR FKH FL SHUP HWH DQFKH GL DYHUH WIMMAFKH VXL QXP HUL
UHJ LRQD@ ,QJ IXSSR GLSDVR®RJ H Sk» QXP HIRVR 2 TXHMR GHOUMMP D QHUYR\R



FROWAMM SUP DVR GHA@D 6/$ P D DQFKH @ VBXWHP (D 2 WD ®f Sl» QXP HIRWH FRQ SD] LHQW.
P DNRUWDM XV VR® D &DJ @DU. ,Q HV¥ SHGLIDWIFD SUHYDO RQR @ QHXWRILEWRP DVRWL H & MQGURP L
JHQHVFKH SRAQP DORWP DVIYH QHJ @DGXMULQXP HULVRQR Sl» RP RJHQHLIW LYDUWLI IXSSL

+R VFHOR DFXQH EXRQH SUDAFKH GD WFFRQVDUYL VX TXHWI DP EIML VFLHHQIQJ  IRWP D] LIRQH H
GLYXQ D] LRQH QXRYHWADSIH SUAVD LQ FDUFR WDQM] IRQH H FRADERW)] LRQH FRQ G DWRFLD] LRQL
6X@ SUHWD LQ FDUFR SHUCHW SHGLDWIFD RUDQL ] IDP R GHLGD\ KRVSIVDOR UFRYHU RUGLODU SHU
DYHUH XQ UXKRGR GLFDVH P DQDJ HU GL FRRUGLQDVRIH SHUWWI 1 SURE®IP DWFKH GHOSD] LHQW @QRQ
WW L SD] IHQW UHVFRQR DQFRW DG DFFHGHUYL P D WVIDP R SRWDQGR DYDQW LOSIRIHWR 6XJ @
VFUHHQLQ) @ BW J H GLELDQFIR KD HWIVR & VELHHQLQJ QHRQDVIXG! REE @ DVRUR @LQ 6 DUGHI QD
HWD J 1¢ SUHVHQWA GDO FRQ XQ SWRI HWR SLERVD GDO P D QQWRGX] LRQH GLQXRYLWFUHHQLQJ
KD FRP XQTXH FLHDVR GLMRP RIHQHWE D QYHAR WHILIRQD®! 3HU ®f P DOWIH GD DFFXP X@®
OQRWRP DB 1Q 6DWBHIQD ® VFHHQIQ) @ GHIEHWDWR HG 2 1Q YID GL DMYD] LRQH VL VSHWD HQWR
RWREH SHU® 60 $ HWD DQFRWD LQ YID GLDWIND] LRQH QHO P D2 XQD EH@ QRV] LD GDO
JIXIQR 2 110D® HQW SDUWAVR DQFKH LQ 6 DUGHI QD T XIQGLQRW] LD UHFHQWMP D

6X@ QXRYH WADSIH @ WADSID JHQLFD SHU® 60 $ GLVSRQIELG! 1Q VIQW FHQWL VIDAIDQL @ \WIVD
VRP P IQMADVD D XQD SD| IHQW D ILQH VHQ]D GRYHU XVFILH GDAD WHJIRQH 3HU @
QHXLRILEWRP DVRWL FRQ QXP HUL SDWFRMWP HOW DOL VRSIDWKWR L1Q HW SHGIDWIFD @ SDJ] LHQW.
VHI XIV QHOFHQWR GL &DJ QDL @2 \WIVID DYYLDVD J1¢ GD WH DQQL TXDQGR HWD DQFRW RII MEHO @
WAWDSID P HGLFD SHUL QHXWRILEWRP LSGMIIRWP LFRQ VHOXP HMQIE FRQ UVXODVLQRWYRQLQ AP LQL
GLUGX] LRQHVXP RUD®

6XQD WDQM] IRQH @SWRE®P D FRP XQH D VWL FHQWL DEEIDP R WIXSSDVR XQ SURIHWR VSHFLLFR
SHU L SD] IHQW FRQ P DOWID P HVDERQFD HUHGMDUD FKH LQ 6DWGHIQD QRQ DYHYDQR DBHXQ
WHUP HQR SHU GHV§ DGXOD $EEIDP R RUDQJ]DWR XQD IRWP D] IRQH VSHFULFD FRP H HQWA
SWIRSROHOW FRQ 1O WXSSRUR GL FHOWL QD] IRQDQ FRP H QWUXVR * DVIOL 1O &HOWR GL
&RRUGIODP HQVR 5 HJ LIRQD®! 0 DMWIH 5 DUH GHO) UX@9HQH] 1D * LX@D @UQJ WD) IR LOSIRIHMRUG FDUSD
SHU® SWH LIRVD FRADERW)] [RQH @H G ] LHQGD 2 VSHGDAHWD 8 QLYHUAVDUD , QViAJ LDVID GLOHIRQD FRQ
FXL DEELDP R SWIRIJHWIVR XQ SHUFRUR IRWP DWYR SHU L VDQIVIDUL VDUGL Z HELQDU LOWRGXWAKL GXH
HYHQWLQ SUHVHQ] D H GIVFXWRQH GD UHP RVRR GHLFDVLFAQIFL S WIVR FRVRIMAMKIVR XQ DP EXOVRUR
GHGLFDVR FKH J WD] lH D@DFT XIM] LRQH GLXQD GLHWMAD H GLXQ FDVH P DQDJ HUKD SUH\R LQ FDUFR 1Q
WVLP L SD] IHQW DGXOL FKH QRQ KDQQR GRYXVR VSRWBUL IXRU LHIIRQH 4 XHWR SWRIHWR
SUP DILQDQ] LDVR GD XQD IRQGD] IRQH 2 WIVR RWD UILQDQ] LDVR FRQ IRQGLUHI LRQD@ H SURVHI XLLE
6XED IRWP D] LRQH H GLYXQ D] LRQH QHO LOSURIHWRUG DYDWID KD RU DQL] ] DVRR XQ FRQJ UIHWR VX GBH
P DOWH WDWH 1Q 6 DWGHI QD 2 J1¢ 1Q SWRIWDP P D XQ QXRYR HYHQVR / HP DIMWIH WDUH LQ 6 DUGHI QD
le) GIFHP EUH D &DJ @DU. @FKLYXR®! YHQULH2 EHQYHQXVR &LVRQR SRLLOL DVYH FRRUGLODWA FRQ
® DWRFLD] LIRQLFRQ FXLDEEIDP RP DJJIRWH WSSRUR LQ 6 DUGHI QD XQ HYHQVR SHUM * LRUDDVID GHAB
0 DOWIH 5 DUH QHO XQR FRQ @ VHGH UHJ LIRQD® QHO HXQRIQ SWRIWP P DSHUIO XJAR
D FXLWQJR SDWFRMWP HOWA GHGLFDVRR DAD P HGLFLOD QDUDVYD @® P HGLFDOKXP DQMHY @SHU
P LJ QRWDWH CDEBIDQ] D VADSHXWFD WD P HGLFR H SD] LHQWA

/ H FUMFIVE VRQR VDQW @ QRQ YRJ QR HOWDLH LQ W @ VIEXWDP HQVWA @ QHFHVWVE GLIDUH Sk UHVA
FROUHWR G ,VIDXID H FRQ O XURSD H @ QHFHWW GL SHWRQD®! GHGLFDVR FKH SRWD DI | URQVIDUH WL
SWIRE®P L GHL SD| lHOW 9RUHL SHU FRQFOXGHWH FRQ WH VSXQW VX TXD®! YIMRQH GRYWHEEH
RUHQVIDUH @ SLDQULFD] IRQH VDQWIUD H VX FRP H LOQRWAR FHOWR GL FRRUGLODP HQVR SRWD GDUH
P HWDJ J L DA SRAFD WHJ [RQD®! 3UP R LOFRQFHWR GL SHGLDWID GHAD GMVDELMW  [QWRGRWR QHO

GD =DP SIQR H 1 HULL FKH VRWRQQHD FRP H LOFRRUGLIQDP HQVR GHJ @ LOWAUHQW. GHEED HWHUH
FROUGHIDVR XQR VXP HQVR VDSHXWFR DWIMMQ] DB FRQ ®R WHMMWR YDRWH GHOXVR GL XQ
UHVSLLDVRUH R GHAD FKHP LIRVMDSID 6HFRQGR XQD 1DVH GLXQ SURIHWRUH SDUWFR@WP HQW FDLR D
&DJ @D VHFRQGR FXLGHYRQR DQGDUH GLSDILSDWR XQ X\WR P SHFFDE LB GHAD \FLHQ] D H LOSDWR GL
ILGXFLD FROSD] HQW @T XHWR VLVWDGXFH QH@DAHDQ] D VMWDSHXWFD @ VDQIVE GHYH SHUP HWIALH FKH
VLDULYLD XQD WFLHQ| DIP SHFFDEL®! LQMHP H D XQ SDWR GLILGXFLD FRLSD] LHQW.



P HWMQGR L VDQIUL QHI FRQGL] LRQL GL SRWMAUR IDH ,QIIOH LOWP SR XQ EHQH SUH [RVR QHGB
PDODMH WDH @ UFRWGIDP R FKH ® OGUJH GHO WRELQFH FKH 1O WP SR GHD
FRP XQLFD] LIRQH IWD P HGIFR H SD] lHQW FRWIWXIMFH HWR WMR WP SR GL FXWD XQ SUQFISIR GD
UFRWGDWH LQ RJ QLSIDQLULFD] LRQH VDQIVIDUD + R ILQWR J W] IH
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1 HO/ D] IR FRWD DEELDP R IDMR' 6H GRYHWL UDWXP HUH 1Q XQD SDIR® QX@D GL SDWMFRMH QHO
VHQ\R FKH WIDP R JHWHIQGR FRQ P ROR W RWH @ UQJ WD IR DQFKH LOGRWRU) DUQHVIDQL FKH FL WID

VHP SUWH YIFIQR FRQ LVXRLFROW @ H VWL @ DOM. @XQD UHWA FKH FRP SUIHQGH  FHQWLRVSHGDAHWL
SHU®! P DOWH WDH FRGLFL GL HVHQ] LRQH JXSSLGLP DOWH H VHWH FHQWL 0 $& QRQ

SWRSUR SRFKIMP LSD] HQW ,R VRQR GLLHWRUH GHO&HOWR , QUALGLS DWP HQVID®! GHAB1 0 DIWIH 5 DUH

GHO3RAFAQIFR 8 P EHUR , GL5RP D GRYH DEELDP R SO IHOW.FRQ P DOWH WDIH @FRQ XQR

VFKLRFFR GLGIVID SRWHLE GRFFDIH QQWALR RVSHGDO®

&RD IDFFIDP R HWHQ] ID® HQWA' $ EELDP R UHFHSLVR LOSIDQR GLUHVIA HIDERUDVR QOHH GLLQGIL] ] R ®
DEEIDP R WHIMRQDWA LOVMHP H DA UHW WD DULYDQGR DA XOWP H @QHH GL LQGLL] ] R
RU DQL ] DWYR RSHIDAYH SHU @ UHA UHJ LRQD®! GHAB P DOWIH WDH GHO @H WDP R JI¢
@YRWDQGR DA SIRWP D IHMMRQH 6H GRYHWL UDWXP HH (DQQR DSSHQD WDVFRUR 1Q UHJ IRQH
GILHLFKH?2 WIVR CDQQR GHID YHWD LOWAI D] LRQH RVSHGD®! VAULVRUR WIDP R MYRWQGR P ROUMP R
VX@ SUAD LQ FDUFR GHL SD] IHQW $ OGL @ GHID FRQVX®Q] D J HQHFD @ FRVH FKH IDQOR VWL
JWQGLFHQWLP DOWIH IDIH @DEEIDP R FUHDVRR @ VFKHGD GH@ HP HU HQ] H DQFKH FRQ CDIXVR GHL
SD] HQWMAMAL SHUJ DUDQVILH FROWQXIVE DWIMAQ] LDBI H VUDQM] LRQH 6 X @D WDQM] LRQH DEELDP R XQ
P RGH@R DEEDWIQ] D VAXWXIDVR FKH SDUM J1¢ GDL  DQQL@SXUFRQ RWIDFRQ SHUFK« QRQ2 P DL
VHP STFH VRSIDWXWR TXDQGR DEXQL UHJ ML GL SDIR®RIID QRQ WHIXRQR LOSD] IHQW GD XQ
FHQWR D@DOWR FRVERFRP HDEXQLIDWP DFL@P D2 FRP XQT XH XQ SHIFRUR EHQ WIXWXUDVR

1 H@DP ELVR GHAD SLHQD LOWAI WD IRQH FROWAUVRUR DEELDP R QRP LODVR XQ IDUP DFID VSHFLLFR
SHU®I P DIWIH WDUH LQ RIQL$ 6/ FRVELSD] IHQWKDQQR XQ SXQUR GLUWHUP HQVR FRP SHWIQW @FL
VRQR DQFRW @P IM/H SIREGP L P D VLMYRW SHUWWROYHUDR 4 XHAR FKH DEELDP R IDWR TXHWDQQR
SHU XQD YHWD IQWAJWD]IRQH 2 [OP RQMRIIJIR IXQ] IRQD® GHL FHOWML. @ WHIIRQH 2 DQGDVD
IIMFDP HQW SUHMWR VWU L FHOWL SHU YDOXVDUH P LJARWDP HQVR  DQDML SUHIP LQDIH GHL GDW.
TXHWIRQDLL GL DXVRYDO\VD] LIRQH  YIMVA GHL GLLLY HQW. UHI LIRQD@ @ H DQFKH P IH @ FRQ FRQILRQWR
GILHWR FRQ ®f GLLH| [RQL D] IHQGD@ FRIQYRA HQGR WWH &1 GLLH] LRQL VDQWIUH GHJ @ RVSHGDQ SHU
GHILQUH D] LRQLGLP LJ QRWDP HQWR S XQP LJARWDP HQVR FROWOXR FRP HLQ RJQLVMMP D GLT XDOW

VLIRVRJ WDID @ VIWXD] LRQH DWXD®! WLP LJ QRUDQR LSWRFHWL VLP HWRQR LQ FDP SR QXRYH SIRFHGXUH
RSHWDWYH H VLUFRP LQFID LOFIFGR 1 RQ DEELDP R IDWR QX GLHFFH] LRQD®! P D WIDP R FHUFDQGR
GLIDUIXQ] LRQDUH GDYYHR @ UV SHUFK« XQ FRQVR 2 @ UHVA VX@D FDWD XQ DAMR VRQR B SUIRFHGXH
RSHUDVIYH FRQFUHVA SHUIDUD | XQ] LRQDUH @DAMP HQWM_UVFK LD GLWRYDUALQ Gl LFROW



$EEIDP R TXIQGL YDXVDVR RWDQ] D] IRQH SHWFRUR FAQIFR QWA WD IRQH P XOWGLMFLS QD
VIWWP LIQIRUP DWYL DFFHWELDW (QIRWP D] IRQH WDQW] IRQH H FRIQYRQ [P HQVR GHE® DWRFLD] LRQL
@SHURJ QLFHQWR RVSHGDIHWR FKH VLRFFXSD GLP DIWIH WDUH H LODYRWR FROUOXD

8Q SXQWR GL WIGMRQH Sl» FKH XQD QRYW @ VSHUP HQVD] LRQH QHEM P DIWIH WDH /D YHWD
LOVAJ D] LRQH RVSHGD®! VWUMRUR @P LSWHQGR XQ P LOXVR $ QQDAMD @QRQ SDWD VR GDAD SUHVD
LQ FDUFR GHOSD] LHQW P D GDQJ DIDQWLH D VKWL SD] LHQW.SDU.RSSRUXQIWE GL SDUMFLSDUH DL\WDO
FAQIFL 4 XHWR SXUARSSR SX QRQ DFFDGHWH WVH XQ SD] LHQWA @ VHIXIVR SUMWR XQ EXRQ FHQWR
P DOWH WDWH P D @ VSHUP HQVID| LRQH FAQLFD DYYLHQH LQ FHQWLSL» J UDQGL XQLYHUAVILLR LQ J UIDQGL
WKWKH J @VLVRI @H @ SRMELOW GLSDUMFLSDUH @H TXHWR QRQ 2 J IXWR SHUFK« SDUMFLSDUH D
XQ VUDOFQQIFR @ GLFR DQFKH FRP H SUMMGHQW GHO&RP IVIVR 7HWDSIH $ YDQ] DWA GL$,) $ WMJ QULFD
DYHUH DFFHWR D XQ RSSRUXQIVE VIMDSHXWEFD FKH SX” DOWFLSDUH GLDQQLAQI IHWR LQ FRP P HIFIR
GHO IDWP DFR 6VIDP R MYRWDQGR P ROR VX TXHWR 0 DQ P DQR FKH L VWP DQR L VIMWP L
LQIRWP DVIFL IHJLIRQD@ FRO) DWFIFR® 6DQMDUR ( BMAMRQIFR SXEEQFKHHP R XQ GDVDEDWH GHGD
WFHUFD GRYH L SD] LHQW. SRWDQQR LQGLFDIH @ SWRSUD SDVRARI LD @ QRQ VRAR P DWH WDUIH DQFKH
RQFR@RIID @ H WRYDWH L FHQWL GRYH VL WROH @ VSHUP HOVI] IRQH R @ UFHUFD GLEDWH 6H P L
SHWP HWR XQD EDAWXVD 2 XQ SR DWXUGR DYHUH WH UHJ MAL GLYHWL FKH UDFFRORQR Sl» R P HQR J @
WAL GDW @WBR DP LFLGHOFXRWH DP IFLGH@QIDWR DP LFL GHED GIVSQHD @ QRQ KD P ROR
VHOVR 6LVMQGH TXLQGLD XQU LFDURSHUFUHDUIH XQ SRROGLGDWSLy» MAKWKXUDVR

9 LVDOXVR H YLLQYIVR VKWIDCFRQYHI QR GHOSUP R RWREWH RU DQL] ] DVR LQ FRADERLD] LRQH FRO7DYRM®
,QWAULHJ IRQD®! @ FRQ @ GRWRUHWD 0 D] ] XFFDVR @ GDOWVR®R 5$5 ( YROMRQ FKH P RWHWE O
SIRWMP H WFQR®RJIH QWA HQ] D DUAILFID®! GLVSRVMYL RUDQL @ XQ WP D SRFR WDWIVR P D
VSHWR P ROR X! SHUL P DOW @ QXRYH WDSIH WAWDSIH DYDQ] DW H P RGH@ J HWARQDQ FKH
SRWHEEHR DI I DFFIDULQHLSUIRWP LDQQL * D] LH
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YXRQDVHID 5 DSSIHVHQVR @ 3 LRYIQFLD GL %RPDQR ' HYR GLLH FKH QH@ QRVAD SLRYLQFID @ UHWH
GHII P DOWIH WDH @ GLYHQVVD RSHUDWYD QHO DMAKIMD (DQQR SWHFHGHOW QHO
QHADP EVR GLXQ DUHD VRYWDUHJ LRQD® FKH FRSUYD WWWR LO7UYHOHVR @9 HOHVR 3 LRYLQFLD GL7UHQVR
H 1QID® HQW DQFKH 1O )UX@ 9HQH ID * IXAD $@QYIR TXHWHA DP P IQMAD| IRQL HUDQR
DFFRP XQDW GDAR WHMWR P HRRGR GL DWIMMQ] D H P RQWRWDJIJIR GH@ P DOWH WDWH @ GIFR
DAIQY] IR SHUFK« 1Q VHI XIVR 1O) UXQIHQH] D * LXAD2 XVFIVR GD TXHWD RUW DQY ] D] LRQH P D & DOWH
DP P LQMAD] LRQL VRQR UP DWM FRQGIVIGHQGR DQFKH XQ VMMP D LQIRWP DV} ] DVR GHGLFDVR Db
P DOWIH DIH FKH SHP HWH GLP HWIUH 1Q UHViA VWU L QRGL IRQGDP HQVD@ FHQWA GL UIHUP HQVR
FHOWR GLFRRUGLODP HQVR [DWP DFIH RVSHGDAHH GIHWAL H 31 XQIVE RSHUDVIYH FKH VLRFFXSDOR GL
DEXQL WDMDP HQW. SHU L P DDV (DL 4 XHWR IMAP D LQIRIP DWYR 2 WIVR VXFFHVMYDP HQWM
DGRWIVR DQFKH GD DOVH DP P IQMAD] IRQL @ (P LAD5RP DIQD 8P EUD 3XJAD 6DWGHIQD @
DULYDQGR RJJ LD VHWH DP P LQMAD] LRQLFKH FRQGLYLGRQR & WAAR VMAMP D

/ D QRVAD LA 2 TXLQGLJ ¢ DEEDWQ] D WKWXUDVD H QHOWP SR V.2 FRQVRAGDVID SURVHI XHQGR O
D IRQL IQWDSUHVH H FRIGHQGR ® RSSRUXQM GL WIXSSR HP HUH DQFKH GD@HYRO] LRQH
QRWP DVYD 3HUHVHP SIR @ QRVAD UHA P DOWIH DWH2 1Q J DGR GLP RQWRWDIH R WIVR LQ YIVD GHL
SD] IHQW LOFKH FL SHUP HWHW GL DYHUH GDVI GL SUHYD®HQ] D FRP SGMAYD DWXD® HQW UHI MAIDP R
XQD SUHYD®BIQI D GL  FDVL RIQL UHMGHQW LQ SWRYIQFID GL %RPDQR ROWH D SUHYD®IQ] H
VSHFULFKH FDERMQGR DQFKH @ SRWELIW GLFRSHWXUD GD SDUAM GHOUHI MAR @FLR: @ FDSDFIW
GL LOWAFHWIDLH HI[HWAYDP HQWA L P DO WDUL FRQ VSHFLLFKH SDVR®RIIH $ EELDP R SHUFHQUD® GL
FRSHUXWD P ROR HBIYDW FKH VXSHWDQR LO SHUGLYHUWH SDVR®JIH ' HYR DQFKH GLLH FKH 11Q
GDAD VXD FRWANK] LRQH @ QRVAD UHWA HURI D 1Q UHI P H GLHVHQ] LRQH WOWMLWDWZP HOQWH WD / ( $ @
IDPP DFRRIIFL QRQ IDWP DFR®RIIFL YWVDP IQH LOWAJWIDRU. @ QHFHWDLWL H IQWVRWIMKIELD SHU LO
WDWIDP HQVR GHE® P DIWIH IDIH H J HWAMFH XQD LQIRAOH FKH UFHYH FLLUFD XQ P LJ DIR GL FRQVWU
CDQQR 1D VMBI RQDWA P DIOH FROVDWZLQ SUAVHQ] D FRQ LP DO WU ,0QRWUR FRRUGLODP HQVR KD
XQLOWAWD] IRQH P ROR VAHWD FRQ LOP RQGR DWRFIDWMR 1Q SWRVIQFID GL %RQDQR HMM @
) HGHWD]| LRQH SHULOBRFLD® H @ 6 DQIVE XQD VRWID GL 8 QIDP R RFD®! FKH UXQIMFH VWWR LOP RQGR
DWRFIDWYR H DS SUHVHOVD SHUQRLXQ LOVAUIRFXVRUH SUYLGL LDVR

,Q SDUAFRDWMH TXHWDQQR IOQMHP H DAD ) HGHW| IRQH DEEIDP R WHGDWR XQ YDGHP HFXP
LQIRUP DVIYR VX@ P DOWIH DWH LQ SURYLQFLD GLYRPDOR @ QDWID® HQW LQ IRWP D ELOQI XH @FKH
XQ DJ HQ] LD J WILED Wi RUD HDERWQGR VDU GLVSRQLELBI VD LQ IRWP DVR GLI VDX



VFDUFDEL®! MD 1Q IRWP DVR FDUBFHR SUHWR WWL L QRGL GHED UM 6HP SWH FRQ @ ) HGHWD| LRQH
WIDP R DJJIRUDQGR @ MYRWR DQFRWD 1Q FRUR @ XQ WR Z HE GHGLFDVR DAQIRWP D] IRQH D
JWGLVX@I P DOWH IDIHIQ $ OR $GLIH MQFIDVRQHO  HRWD ELVRI QRVR GLXQD IHYIMROQH H GLXQ
DJJLRUWQDP HQVR 1 HOFRUR GHEDQQR DEELDP R DQFKH URW DQY ] DVR LOSHUFRUR GL HWRJ D] IRQH
GHI@DAP HQW D ILQLP HGLFL VSHFIDQ SHU®G! P DOWAH P HVDERTFKH @ FKH UHQWDQR QHL/ ($ P D
SUHVHQVIDYDQR DEFXQH FUMFIVE QHOSHUFRUR RWD WYL @P HOWH VRQR 1Q FRUR UHYIMRQL DQD®&RJ KH
SHU®I P DOWIH WDUH QRQ P HVDE RTFKH FKH QHFHWIVIDQR GLT XHWIDIP HQW.

$EELDP R FXUVR DBEXQL 3' 7$ WX@ FROWOXIWE GH@ FXUH QHOSDWDJJIR GD@HW SHGLDWFD D
TXH@ DGXOD S 1Q FRUR XQ SIRIHWR FRQ LOVHUY] IR GLFXUH SDADVIYH SHGIDWIFKH FKH GD QRL2
XQIFR SHUVXWD @ SWRYLQFID EHQ LOWAI LDVR QHAD UHVA H SDUM GHL FHQWA GL UIHUP HQVR SHUSL»
JXSSL GLP DOWH WDH S GHSRWIVD 1Q DWHWRUDVR OXGWP D URW DQY ] D] LIROH GHAD W FKH
LOWAJ UHE DQFKH ®f JHUDVWIH WD L FHOWAL GL WHUP HOWR YR FKH FLUFD LO GHLP DDW DU LQ
SWRYLQFID GL%RQDQR KD Sl» GL  DQQL @ TXHWR QRQ WJ QULFD FKH L UHDVYL SHUFRUAL VDQR J L¢
SIHQDP HQWA DWIYL P D YRBIYDP R GRVIDUFL GL XQD VWUXWIKUD GL UHWA FKH FL SHPP HWID GL DWAYDUD. D
EUHYH

7HQIR P ROR D VHJ QDIWH CDWMYD] IRQH TXHWDQQR GL XQ SHUFRUR UDELOVIMIR GHGLEDVR Db
SHURQH FRQ P DOWID GL + XQWQIRQ FKH KD FRIQYROR XQ JWXSSR P XGAGMFISQQDIH @
IMRWAWDS WD @RI RSHGIWD QXWI] IRQIMD H DOWH LI XWH 3WRHIXH LOSWRIHWR GHI VFKHGH GL
HP HUHQ] D XWHQ] D SHU ® P DOWIH P HVDERGFKH H SHU ®1 FRQQHWIYRSDMH H DEELDP R XQ
WDSSRWR GL FRADERW] IRQH FRQ (85%$& HDMY GL UFHUFD GHA SWRYIQFID GL ¥%RPDQR VX DEXQL
WKXGLIXQ] LRQDQGLP XV LRQLFKH FDXVDQR IRWP H GLHQFH DRRSDVID

5P DQH DQFRW P ROR GD IDIH SHUXQD P DJJLRWH LOWAJ WD] LIRQH RVSHGD®! VUVRUR H SHU XQD
P DJJIRH LOWUFRQQHWRQH GHAD UHWA P DIWWH WDUH FRQ ®f DOVH UH HFMMWWHQW @ UDELOVIZ] LRQH
FXUH SDADVYH GHADGXOR WAWSLD GHOGRERWH & 2 DOFKH QQWAQ] LRQH GL HWHIQGHWH LOSDQQHR GL
P DOWIH WDH VRWRSRWH D VFUHHQLQJ QHRQDVD®! SHUHVHP SIR SHUM 60 $ MDP R SDUMLQHO

P D QRQ DEEIDP R DQFRWD DMYDVR B VFLHHQIQJ SHU ®f 6&,' H DOWH SDVR®RJIIH FKH YRUHP P R
LQFOXGHIH &KIHGR VFXVD VH QRQ KR SIHSDUVR XQD SURVHQVI| LRQH YHWD H SLRSUD P D 1Q VIQWAWL
TXHWD?2 @ QRWAD VWXD] LRQH
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* D] IH 96XRQJLRUDR D VWWI DQFKH FRP H 5 HJ IRQH $ EUX] ] R DEELDP R @YRUWDVR SHUDAIOHDUFL DJ @
RELHWIYL GHO3 LDQR 1 D] LRQD®! 0 DIWIH 5 DIH FRQ @ SUP D GHIEHWD GHO  JHQQDIR FRQ J@
REIHWIYL FRQGIYIM. J1¢ SUHVHQVIML GDL FREGBUKL P LJGRWDWH @ GIDIQRVL H @ SUHWD LQ FDUFR
JDWQWH HTXIW GL DFFHWR D@ FXUH P LJARWDWH L SHIFRUL @ UFHFD H @ IRWP D] IRQH ' LFR
VHP SWH FKH FRP H FRRUGLODP HQR P L VHQVR DOFHQWR GL XQ MMP D LQ JUDQ SDUM VRWHQXVR
GD@ DWRFLD] [RQL GHL SDJ IHQW FKH 1Q $EW]]R VRQR XQ DADVR DQFRWD Sl» P SRWBQWA SHU
VHQMELT] ] DIH LOP RQGR SRAMFR ,Q $EWK] ] R LOVMMP D P DOWH WDWH 2 JRYHUDVR GDA$ J HQ] LD
6 DQIVIDUD 5 HJ LRQD®! H @YRUR D WIHWR FRQVIDWR D FRQ L GIMAHWIZH LFREDL KLGHOMUIVRUR VD FRQ
LFHQWLUHJ IRQD@

8 QD EXRQD SUDMFD FKH SRWR DIIHWP DUIH FRQ P ROD XP LW GBEWX] ] R SXUHWHQGR XQD UHI LIRQH
1Q SIDQR GL UHQWR H TXIQGL FRQ VBQW. SUIREGP L KD DP SADVR LOSDQQHMR GL VFUHHQIQJ JI¢ GD
GLYHUL DQQL @ QHL SUP L DQQL J W] IH D XQ JIRWR FROWEXVR GH@B QLYHUW GL &KLHW FRQ XQ
SWRIHWR SLBRVD SRL GLYHQVIVR SIRIHWR UHI IRQD®! GL FXLVSHUDP R SUHWR GL SXEEQFDH LSUP L
UVXODW. 6X DBFXQH P DOWIH F2 SHU GD W®MWWMH DEEIDP R UYIWR GL UHFHQWA L GDWL VXQD
P XFRSRODFFDUGRW. H FRP HP RWADVR DQFKH GD DAOWH UHI LIRQLF 2 XQ HBIYDVIR QXP HUR GLUFKIDP L
SHUSVHXGR GHILFLHQ] H @LQ 7RWDQD DG HVHP SIR HVWA XQ VHFRQG VMVIAFKH HYLVID T XHWIZUFKLDP L
SHQWR FKH TXDQGR XQR VFLHHQIQJ HOWD QHL/($ WWXWH & UHJIRQL GHEEDQR SUHVQGHIH XQ
VHFRQG WAWMDGHI XDVR DOUP HQWM_UVFKIDQR UFKIDP LIQXWD 1 RLLQ WH DQQLDEELDP R UFKIDP DVR
XQD GHFLOD GL IDP LJ@H FRQ XQ JWQGH WWHW HP RUKR H XQD VSHVD P SRUDQW SHUFK« DO
P RP HQVR GHOUFKIDP R QRQ VLD VH VL WADWID GL XQ YHLR FD\R GLP XFRSROVMDFFDUGRWL R GL XQD
SVHXGR GHILFIHQ] D FKH GDOSXQVR GL YWD HQ] LP DWFR DSSDWH IGHQUFD @ ELVRI QD DWHQGHWH L
WP SLGH@D J HQHAFD HVHI XLLHL* $* XUQDW QRQ?2 VHP SAFH Q« SHUM IDP LJ @D Q« SHUICP HGIFR
$ OFROAMDUR SHU® P DAWD GL) DEU DEEIDP R DYXVR UVX®DM VRUSUHQGHOWAP HOWA SRUMIKL VX
XQD SRSR®] [RQH SIFFR® P HOQR GL QHRQDV VRQR WIMZVROWLT XDWAUR QHRQDVLS RWIVRRUL GL
IRULP H @WA RQVHW,OSUP R SHQVHWR VDIHEEH WIVR VRQR VR@R EDP ELQLGD VHI XILH QHOMP SR @LQ
UHDO¥ DEEIDP RWRYDVR  DGXQU |UD FXLSDUHQWGL T XHWILQHRQDVZFRQ WRUH [P SRWDQW. @] LD GL
XQR GHL QHRQDW. DYHYD DYXVR XQD [LEUGD] IRQH DWAD® P DL GLDJ QRWAFDVD FRP H B DVID DAD
P DOWD GL)DEY QRQRWEQW P DGWH H QRQQD GHOSIFFR® @ TXIQGL ELVORQQD H WIVDYR® @
IRWHR P RUM D DQQL SHUFDUGIRSDVD SWREDEL® HQWA GRQQH ) DEU P DL UFRQRVFLXW FRP H
VD@ 0 LHP R] IRQR XQ SR D IDFFRODUR @FRP XQT XH L GDW.GHL SURJ HWSLARVID VRQR GHFLVDP HOWHA

LQVAUHWDQWL



8 QD QRYIW GL TXHWDQQR LOVHP H D@$ JHQ] LD DEELDP R @YRUWR SHUGDUH DOFRRUGIODP HQWR @
FKH ILORWD FRP H VDQQR L FREGWKL HD XQ SR DUDQIIDVR QHOVHOWR FKH VRQR VHP SUH WIVD
SIXWRWR VR® @ XQ VXSSRUR Sl» WKWXIDVR ' D TXHWIDQQR DEELDP R XQD GHIEHWD FKH P L
DIILDQFD XQ P HGLFR UHIHIHQW SHUGHW DGX®D FRVD FKH FKIHGHYR GD WP SR HWHQGR LR SHGLDWD
@DQFKH VH @ FDUMAFD DEWX] ] HVH QRQ 2 HQRWP H XQ FRAP D GHGLFDVR DJ @ DGXQUFL YRGIYD @ROWH
D XQIQHP HD FDW P DQDIHU XQR SMFR®IR H XQD VHIUHMVIDUD GHGLFDW. DO FHQWR GL
FRRUGLQDP HQVR $ EUHYH UDSULDQQR ® FDQGLGDVWKIH GHL FHQWL FRQ DBXQH P RGLLFKH HWHQ] D@
SDWDWH FRP H FIMDVR SUP D GD TXD®KH FREBWD GDUDFFHGMIP HQWR SHU MQIR® SDVR®J LD
D@DFFHGIVDP HQVR SHU UDJ J IXSSDP HQVR @ FKIHGHQGR DL QRWML FHQWL XQR MRUR P DIJIRWH H
UFRQRVFHQGR IRUH P HQR FHOWLP D Sl» TXD@LFDW. SHUWMP ROWH P DJJIRHP XOWGLFLS QDUHW
$EEIDP R DQFKH HDERWDWR XQD QXRYD WKHGD GL YDOMD| IRQH GHL FHQWL TXHWD YROD
FRIQYRQ HQGR ® DWRFLD] LRQL GHL SDJ] LHQW FKH KDQQR FRQWIEXIVR D GHILQUH L FUMALL FRQ FXL @
UHJ LRQH YDOXWAW CDWIVIWE GHL FHOWL 8 Q HVSHUHQ] D EHAD LOVHP H D 0 DUQD 0 DFFKIDIR®R FRABU D
QHOGILHWIYR 6,0 * H3H DEELDP R XQWR LOFRRUGLODP HQVR P DIWIH UDUH FRQ @ VRFLIHW VFLHQWILFD
SHURWDQ ] DIH GHL M QGWRP IF JDP HV SHU  \SHFLDA ] DQGL GHI 0 DUFKH H GH@B P EUD FRQ
/ XFID 6DQWRIR @ XQD EH@ HVSHUHQ] D GL FRADERW] IRQH FRQ @ WHIIRQH YIFIQD DQFKH WH
SXUMRSSR QRQ FLFRQRVFHYDP R DQFRUD DAUP HQWADUHE EH WIVD YROIQUHLLQRVD RVS WA

&RQ ® DWRFID|IRQL @ B WRYDW DQFKH WX 0 RQMRSDIH $EW]]R @ VRQR XQD UWWRUD
P SRUBQWMP D FL DIXVBQR D UGBIDIH SWREGP L P D DQFKH D UWWMROHUWD FRQ Q60 WIDP R
RW DQY ] DQGR LOSUP R 0 HVDERQF &RRNIQJ DEWX] ] HWH XQHVSHUHQ] D GL FXFLQD DSWRWLFD FKH
P DQFDYD DLQRWALSD] LHQWFRQ P DIWIH P HVDERTQFKH HUHGIVDUH FRQ & FDUR] ] LQH DP R DQGDW.
QHEB VFXR®I D IDIH VFXRM® GLGMDELDW  1DFHQGR VHGHUH SURIHWRULH DOXQQL VX@1 FDUR] ] LQH SHU
P RWMDIH RWIDFRQH Gl LFR®¥ FRQFUAVIA 7 DQWA DAWH FRVH B B J HUHVA VX 0 RQWRS DLH ,OP LR YDQUR
Sl» JWDQGH?2 XQ DWRFLD] LRQH QDVD GD XQ SDGUH FKH LQYHFH GLVRITULH SHU® GLDJ QRVL GHYDWIDQWA
UFHYXVID GDA L) @D QH SUP H VHWIP DQH GL YIMD TXDWRUGLFL DQQL ID L.OVHP H DA P RIAH KD
IRQGDVR XQ DWRFLD] IRQH FKH FLVRWIHQH H FLWDIOD KDQQR UQORYDVR @ VXELQWQMYD SHGIDWIFD
GL3HVFDWD OKQLFR LHSDWR GLTXHWR ISR 1Q $EWX] ] R HFRQ 1O SIRIHWR 1 RHP L KDQQR DEEHMR
@ WADSLD LOWQWYD SHGIDWIFD H QHRQDVD®! @ SIFFR®! FRVH LQ DSSDIHQ| D P D SHUXQ EDP ELQR
UFRYHDVR 1Q WDSID LOWQVYD WDSSUHVHQVBOQR XQD YHWD XP DQY ] D] LRQH GHOSHUFRUR 6HP SUH 1O
SWIRIHWR 1 RHP L\L2 IDWR SLRP RVRWH 1Q WHIIRQH @ QRORWIQW L J IRWL SIREGIP L GHED QRWD
WHJIRQH @ GL XQ EDQGR FDUHJLYHU FKH FUMVFH RIQL DQQR GDL SUP L DQQL TXDQGR UXVFLYD D
VRWHQHUH IDP LJ@H TXHWDQQR KDDIXVVR Sl» GL IDP LJ@H FRQ XQ VXSSRUR HFRQRP LFR
SHULJ HQWRUFDUHI LYHUGLEDP ELQLFRQ GLVDELMA J IDYMMP D

&RQ $ QQDOVD SHUM * RUDDVID GHAH 0 DIMWIH 5 DUH DQGLDP R VHP SUH DQFKH QHEB! VEXR®! H QHLAFHL
@TXDFKH YROD 2 YHQXVID DQFKH GILLQ SUHVHQ] D (DQQR WFRUR P LVRQR XQ SR RIIHVD FKH QRQ FH
CDEELD IDWD P D VSHR FKH QRQ WGP HOQWFKLP DLGH@S EWX] ] R SHUFK« FLWQJR P ROR D IRWP DWH
® QXRYH P HOWDOW¥ QH@ VEXR®! @QRQ VRA LIXWKULP HGLFL P D DQFKH I XVXUW.SD] LHQWH UFHUFDVRU
@SHUFRWKILH T XHID VHQUELDAY VX@DI P DIWIH UDUH FKH QRLYLYIDP R VX@D QRWAD SHAB! LOVHP H DL

QRWALSD] HQW ,QUHP HSRWDP R DQGDH RQVDQR * WD IH
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%6XRQJ LRUQR DWW SHUWBUH QHL P LOXW.QRQ SDWR GDLQXP HUGLFRQWAWR @UFRUGR VR® FKH LQ
31HP RQW DEELDP R VXSHUDVR L SD] IHOW FHOVMZ FRQ P DOWIH IDIH ,OQRWR HI IMAR FL
UHWAXIVFH RUP DLXQD SUHYD®IQ] D IMD LQVRWDR DA GHAD SRSR®] LRQH SIHP ROWAVH H LOQXP HLR
GL VFKHGH DQOXD@2 1Q SWRIUHWYR DXP HQWR QHO DEELDP R VXSHUIDVR O VFKHGH /D
UHWA SIHP ROWAVH 2 VHP SUH WIVID XQD UHVA P ROR DADUW DVD &RQ LO3LDQR 1 D] LRQD®! 0 DAWIH 5 DUH
HWDQR J ¢ WV LGHQW LFDVIL FHOWA. TXHQR VX FXLDEEIDP R @YRUVR QH@XGIP R SHURGR 2 LHQGHUD
Sl» YIMELD SHUFK« ® DWRFLD] LRQLGHLSD] LHQWFLDYHYDQR VHJ QDOVR FKH SXUHWHQGR LGHQVILEDW.
QRQ HWQR IDFL® HOW UFRQRWFLELD GDOSXQVR GL YIWD GHOSD] IHQWA , P DFLR RELHWINL VX FXL
@YRUDP R \RQR LQ J LDQ SDUM FRQGLYIM.FRQ P ROLDOM.FRRUGLODP HOW.@QRQ P LVRIIHP R WRSSR
SWIRSUR 1Q TXHWI JIRWL DEEIDP R FROMIQDWR 1Q WHIIRQH WH QXRYL 3' 78 RGOWH DD
WDMRWP D] IRQHIQ3' 7$ GLSHFHGHQWUWDFFRP DQGD] IRQLSHUXQ SDIR GLDMH SDVRERJ LH

4 XH@R VX FXLP LIQWAUHWD \RIIHLP DLP L SHUFK« WDFFRJ @H J WDQ SDUM GHI @MVRY LGLTXHWP H\L 2

® WHYIMRQH GHOWHI MAR GHEBI P DOWIH WDIH RUWD QHAD IDVH SUMFD GLWDMRWP D] IRQH ,0SUP R
SXQWR @ WIVD CRWP 1]] D] IRQH GL TXDQWR JI¢ HVMMYD FRP SGMIQGR QQWAJWD] LIRQH FRQ ®f
SIDAMDIRWP H UHI LIRQDQ.@P DQFDYD DQFRUD QQWAJ D] LRQH FRQ @ SIDWIRWP D GH@ HVHQ] LRQLH GHL
SIDQL WUDSHXVIFL FRQ CREIHWIYR GL UGXUH ®f GUILFR®¥ GHOSD] LHQWA DOP RP HQVR GL UFHYHWH
FHUAILFDVR R SIDQR MUDSHXVIER WDP LW XQD WDVP MMRQH DXVRP DWED ,OLHI MAR HWD J L¢ FREBL DVR
DOVMAP D GL DQDJWILFD WHIIRQD®! P D FRQ DBFXQL EXFKL VRSIDWXWR 1Q FHUM DUHH GHO
31HP ROW 1 HOQXRYR WHIIMAR FL \DW @ FRUISRQGHQ| D FRQ AGHQWMILFD] IRQH 253+$ SHU @
SDVRE®RJ LD @FRQ ® GLILFRO¥ J1¢ UFRUGDVM WIDP DWIQD VX FRP H2 RU DQL ] DVRR LOMMMP D2 53+$

FRGH @ H WIDP R @YRWDQGR QRQ HQ| D IDAFD DQFKH VX@&' YOV CHVALR] HOHIVE  GHAB
P DOWIH 6VIDP R LQROVH LOWHUIHQGR VFKHGH GLIRGRZ XS SHUQRQ DYHWH Sl» VR® XQD IRVRI WD LD
WIMED GH@ MWXD| IRQH GHL QRWAL SD] IHQW. P D SRWAD VHIXILH QHO WP SR @ SDUMQGR

RYYIDP HQW GD XQ JXSSR @P WIVR GL SDVR®RJIH SHUFK« 2 [P SRWELG! IDUR SHUWWM \MDP R
FHUFDQGR WDJ J IXSSDP HQW. GL SDVR®J IH FKH FRQGIYIGDQR MMP L GL P RQWRWDJI JIR QRQ WRSSR
RQHURVLS HUL UHI HIHQW. DOMP HQW.QHWXQR @FRP SLO GDYYHLR

6X@D IRWP D] IRQH DEEIDP R FRQFOX\WR GD SRFKLP HVLM SUP D HGL] LRQH GLXQ FRUR GLIRWP D] LRQH
(&0 DSHWR D VXKWL L SURIHWMRQIM FRIQYROL QHOSHUFRUR GHII P DIWIH WDUH @ QRQ VR® P HGLFL
P D DQFKH DP P LQIMADMYL LQIHWP IHWL IDWP DFMAL EIR®RIL @ FRQ XQD VRGGIMD] IRQH SDUAFRMH
SHUFK « B UFKLHWAM GLS DUMFLS D] LRQH KDQQR VXSHUIDVR LSRWLGLVSRQLELD



SDUALE SUHVWR XQD VHFRQGD HGI] IRQH § SDUAVR DQFKH SHU® SUP D YROD XQ P DWMUGLVHFRQGR
QVH@R UWWHUYDVR D SHURQD®! VDQWVIDUR MXUHDVR ROVH DAY LQL] LDVYH FRQVRAGDWA FRP H LOFRQJ LHWR
DQQXD®! VX @ SDVIRER] LH LDLH

6XOWP D DOWHWDQUR FD@BR GHID WDQM] IRQH WIDP R FUHDQGR XQ JUXSSR GL YRR SDUAVR
IRWLP D® HQW GRSR OXGWP D UXQIRQH FRQ L UHHHQWGL T XDBFKH VWP DQD ID 3 DUMQGR GD GXH R
WH FHQWLFKH KDQQR J 1¢ XQD WAKWXLD SHUT XHWR ISR GLSHUIFRUR WDP R FHUFDQGR GLDQDLI DUR
D SDIR®RJIH Sl» FRP SGMH SHWFK« FU FKH HMMM RJJL UIXDUWGD WDQU] LRQL IHIVYDP HQWM
VHP SQFL FRQ XQR R GXH \SHFIDOMFRIQYROY

BXAR VFUHHQIQI QHRQDVD®! YLP RWAR CHYRO(] LRQH LQ 31HP RQW ILQR DO FRQ LOQXP HRR GL
QHRQDW VFLHHQDVW. ) D ®f XGAP H D] IRQL LHIIRQD@ 1O VHWHMP EWH a WDVR DSSWRYDVR XQ
RWGIQH GHO JIRWDR VX@ D] IRQL QHFHWDUH SHU [P SGP HQWDH 1O VMWW SHU @ GIXFRGLMARILD
P HVDFLRP DWFD HG 2 1Q FRUR @ YDOXV| LRQH UHJ LRQD®! SHUCDI J LXQVD GL XOWURU SDVR®RJ IH QRQ

DQFRW FRP SUHVH QHOS DQQH@R SIHP ROWAH

/ DOAR J WDQGH FDSIVR® VX FXL@YRUDP R LOVHP H DLF@QIFL DG $] IHQGD =HWR DL IDWP DFIMALH DO
FHOWR GL FRRUGIQDP HQVR W XDUGD & WDSIH QRQ IDUP DFR@RJIIFKH CDQQR WFRUR 1Q 31HP RQWM
FHWD WIVD @ YRERQW GL UMHUYDLH XQD SLFFR® FLWD D TXHWH VAWDSIH SHU® SDVRGRI H WDLH P D
AP SRUR QRQ HWD QHP P HOR GROVDQDP HQWA VX1 ILFLHQWA SHU FXL GL IDWR QRQ DEELDP R DQFRWD
LQL] LDVR @WL WD FRP XQT XH @YRWDQGR FRQ @ UHWA GHLJ DBIQIFLH LIDWP DFIMAL SHUSUHVHQVDLH XQ
SIDQR FRQFUHVR LQ UHJ IRQH

/ DOWR DVSHWR VX FXL FLMDP R FRQFHQWDW QH@XGIP R DQQR @ @ SUHWD LQ FDUFR GRP LFIADWH

VDP R SDUAM/FRQ XQ SWRIHWR SIERVID SHURW QP VIVR DA@$ 6/ &Y GL7RUQR @GRYH? IQVHGLDVR LO
FRRUGIQDP HQWR LOFKH WHQGHYD Sl» WHP S@FH JIRFDWH 1Q FDWD WDWBQGRW GL XQ SWRIHWR

VSHUP HQWDM @1Q FRRSHWD] IRQH FRQ ®f &HQWDQ@ 2 SHIDWYH 7HUVRUD® LOP RGHAR RUW DQY | DR

IQWRGRWR GDO3155 WIDP R LOWAIWDQGR ®i P DIWH WDH FRQ TXHWH &2 7 SHUVSHUP HQVIDUH @
GRP IFIOD] IRQH GL DEXQL WDWDP HQW. P D VRSIDWXWR SHU DULYDIH DA SUHWD 1Q FDUFR GL
FRQGI] LRQL FLIRQIFKH FKH QRQ UFKIHGRQR QHFHWDUDP HQWA XQ WDWIP HQVR IDLP DFR®RJLFR &L
WIDP R DYYIFIQDQGR DQFKH D XQD FRADERW)] LIRQH FRQ ®1 &DVH GL&RP XQW FRQ TXDEKH Gl LFROY

1Q Sl» SHULQ@P M/JL¢ GIMEXWL WP DIMOQD P ROM &DVH GL&RP XQIW VRQR WV DSHUM P D QRQ

KDQQR DQFRWD XQ DWYVE D SIHQR WHIIP H H SDUIDGRWD® HQW D® HQR QHADUHD VRUQHH T XH

Sl» DYDQ] DWW VRQR DQFKH TXH@1 Sl» YIFIQH DL FHQWL @ LOFKH LQGHER@FH XQ SR @& VSLUVR \WWR

GH@ &DVD GL&RP XQIW 6 SHUDP R FRP XQTXHFLMDQR P DU IQLGLP LJQRWDP HQVR

&KIXGR FRQ J @ RELHWYL FKH FRQIHWPP DQR TXDQVR GHWR ILQRWD FRQUOXDH D @YRWDUH VX TXHWL
SXQW 8 QWP D HP HUR VRSUDWKWR GD DEXQH ] RQH GLFRQILQH GHOBLHP RQWA2 T XHR GHLVIWLGL
P RELOA SDWLYD DQFRW [P SRUBQW SHU DEXQH SDWR®RIH @ XQ DVSHWR VX FXL GRYUHP R
FRQFHQWDUFLD EWHYH 9 LUQJ D] IR
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*W/H PG 3RUR L \DOXW GHI@D GRMRUHWD 5RWD %HMRP R FKH JHWIWFH 1O FHOWR GL
&RRUGIQDP HQVR 0 DOWIH 5 DIH GHAD 5 HJ IRQH / LIXUD ,R VRQR XQ WHXP DVR®RIR P D YL IDFFRQVR
FRP XQTXH DBEXQH FRVH $ QFKH VH QRQ VMDP R XQLVR® P LVRQR P ROR UFRQRVFLXVR LQ TXHMR FKH
KD GHWR @ FRQDU D VDUGD 1Q / LI XUD MDP R FLUFD XQ P LORQH H P H ] R GLDELVDQW. H MIDP R L Sl»
DQ] LDQLG ( XURSD FRQ XQ IQGIFHGLGISHQGHQ DGL ~ @FIR: TXDLWHRYHU ~ SHURJQLEDP ELQR
8Q DOWR HOP HQR QHOWDWR GL FRWD WD 6DYRQD H /DYDIQD YLYH TXDWL P HW GHED QRWD
SRSR®] [RQH P HQWH LOUHWR YLYH LQ DUHH GLP RQVIRJ QD R YDAR LOWAH @®1 ] RQH VHI QDA 1Q LRWR
WFXWR KDQQR P HQR GL  DEMVIDXQW. H FRP H L GIFHYD WIDP DWMQD @ WGP HGLFLOD GD VR® QRQ
EDWID SHUFKL2 DQ] IDQR H YLYH LQ YDA VHQ] D FRQVDUH @ QRWUD UHVA \WMDGD®! QRQ VHP SQFH

&RQ TXHWR LQ P HQW DEELDP R SHQVDVR D WH DWL SUQFLSD@ XQR VXL SIRQVR VRFFRUR SHUJ @
DFFHWL SL» SHUIHUFL FHUFDQGR GLFDSLH FRP H LOQWUFHWILH FKLKD P DOWIH WDIH XQR FXUDVRR GDO
* DVIOL VXOUDWHWR GH@ (51 H GHL GLYHUL FHQWL H XQR GL FXL FLRFFXSIDP R QRLFRP H $6/
VX@IQWAJ D] LIROH &RQRVFIDP R EHQH @ RGIWHD GHED GIDIQRVL P D2 XQRGIWHD FKH FROWOQXD
DQFKH GRSR FRQ XQD VRUD GLJ IRFR GH@RFD @SXUARSSR LQ VHQVR QHJ DWYR @1WD RVSHGD® &2 7
FDVD ,136 FRP XQH $EELDP R TXLQGLSHQVDVR FKH XQD SRWELM YID G XVFIMD GD T XHWR MELLIQVR
VD XQ DWIMAMQWA VDQWIDUD XQD FDVH P DQDJ HU FKH WL RFFXSL GL P HWHH LOMHP H LSH] ] L @ QRQ
GHGLFDVD D XQD MQIR® P DOWMD P D WDWHUD®! SHUFK« P ROL EDMRIQL VRQR FRP XQL D Sl»
SDR®RJ IH

&RP H SDUM TXHWR SHIFRUR' &RQ XQD SUP D WHIQDM] IRQH FKH SX  YHQUH GDOSHWRQD®!
VDQVDUR R GDAD SHWRQD WD WL DQDA) ] DQR & SRMELD HVHQ] LRQL JL¢ GIVSRQIELD VDQIVIDUH H
VRFIRVDQWIUH F2 XQ SUP R DSSXQVDP HQWR D YROW DQFKH RQ@OH H GD @M FRWUXIMFH LOSHUFRUR
FRQ VXSSRUR DQFKH VX@ SDUM GLHHQ] IRQH @D YROM SHUSHWRQH SURYHQIHQW GDEHWHAR FRQ
FRGLFH 673 @FRQ FRQDWR FRQ J @ DWIMMQW VRFLD@ H DQFKH XQD FRP SRQHQW HGXFDWIYD ' RSR
TXDWL GXH DQQL GLDM¥MVE VRQR WIMA SUHVH 1Q FDUFR ~ SHUWRQH T XDVL VKW GDAD QRAD $ 6/
P D XQD FHWID TXRVD DQFKH GD IXRU. 6 RQR VWWIFDVLIP SHI QDVIYL GDOSXQVR GL YLD DWIMMQ] DB
FRQ XQHW P HGLD FKH FRP HDEEIDP R YIWR 1Q TXHWALJ IRUQL WQGH VHP SWH GLSL» DG DQDUL ) WD
® SDVR®RJ IH SUHVH LQ FDUFR XQD TXRVID DOD UWJ XDUED FROQQHWYVZH YDVFX@AL@T XDWL LOIL] @R QDVR
FRQ QRL LQ UIHXP DVR®RJ LD @P D DQFKH FDUSLRSDVMH H P DOWAH J HOHVFKH

3 HUFRWD VROR WIDVZI DWK T XHWALDFFHWLE 0 RWYLP ROR GLYHUA DE&XQLVRLS LHOQGHOQW



WL YD GD@{ HVHQ] LRQL D@DQDI WD H VDQIMIDUD DOMDVSRUWR H DLFREBI DP HOW.@XQ DVSHWR D FXLQRL
P HGIFL SHOMDP R VSHWR WRSSR SRFR @ IIQR D UFKIHWM GL FROMDWR H VXSSRUR FRQ O
DWRFLD] LIRQL FKH RJJLVRQR TXLH FKH UQJ W] IR SHUMIXVR SWH [R\R 1Q TXHWR SHIFRUR 0 ROR
VSHWR 2 XQD UFKLHWI GL DIXVR SHU P HWHAWH LOMHP H LSH ] L SHUDQGDWH ROWH LIDP RVLM®RV H
VXSSRUR SHU® SUMFKH GL IQYDAGIW @ IQWVRP P D XQ SR VKWL VP L DIl LRQVIDVI LQ TXHVAL GXH
JIRWQL

6XJ QDVSHWII XV GD TXHWDQQR F2 \WIVID XQD J IDQGH WRWP D FKH KD GDVR XQ QXRYR DWHWR DO
QRWAR WP D VDQVDUR @ ILOR DA@DQQR VFRUR FHIDQR QRYH D] LHQGH RW FH QH VRQR VR®R WWH

' H@ FLQTXH $6/ QH UP DQH XQD VR® FKH YD GD 9HOWP LJ @D DAD 6SH] LD @H TXHWR DOQHWR GL
W\ B GLILFRO¥ GL FXLFLMDP R GHWADQFKH HUL. FDU/D LOWMIVD FDUM! H VKWR LOLHWR  SX
HWHUH GL DIXVR SIRSUR SHU® SDUM GLFDVH P DQDI HP HQW &L VRQR SRLWH D HQGH RVSHGDIHWH
GLYHQVIMA XQ XQLFD D] IHQGD P HQWH UHWID D SDUM @J LXWIDP HQWA FUHGR YWD @ VXD YRFD] LRQH
VSHFLLFD @L0 DVIQL

% HYMWP DP HQW SRUR DQFKH L VDXV GL ) UDQFHVFD ) DIDYH@ FKH VHI XH CDOVR GHL WH DWL 1O
URWLOR GHL GLYHUL FHQWL ( P HU H FRP H DBXQH P DOWIH DEELDQR SRFKL SXQW GL WHUP HQVR

P HQWH DOWH QH DEELDQR SDIHFFKL @RWH DQFKH FRQ TXDEKH UGRQGDQ] D &2 LQILQH XQD SDUM
P SRWIDXQWHA GHGLEDVID DA KHS@QH H DAR VSRUMAR UHI LRQD®! FKH KD UFHYXVR XQ J IDQGH VXSSRUR

J W] H DA QRVAD DWAMMQWA VDQLDUD

&RQFOXGR UQJ D] IDQGR 0 LFKH® FKH QRQ F2 Sl» P D FKH KD IVSWDVR TXHWR QRWUR SHUFRUR
* D] LH DWW
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* D] IH &RP H LOFR@ D GHA / LI XUD DQFK IR P LUFRQRWR P ROR LQ TXDQVR GHWR GDAD FRABL D
VDUGD SDUIDP R GLXQD UHJIRQH P ROR SIFFR® 100 ROH 6RQR GLVXSSRWR DOFRRUGLQDVRRUH GHB
P DOWH DIH LOSWIRIHMAWRU 5 REHUR ' H@2 P R @ IDFFIDP R HOWDP EL SDUM GH@S QLYHUMW GHIQ@
6\XGL GHOO ROH XL SIRIMAVRWIH RWGLODUR R SWRIHWRWH DWRFIDVR ' DO LOFRRUGLODP HQVR
GH@® P DOWIH WDWH 1Q 0 ROV @ FRP SGMDP HQW FDP ELDVR GRSR LOUHFHSIP HQVR GH@! GLUIHWINH
QD] IRQD@ ,0 FHOWR GL FRRUGIQODP HQWR L WRYD QHGD WKWXWD FRP SGMD GL RIVD® R®J LD
GH@2 VSHGD® $ QURQIR &DUGDIHAR GL &DP SREDWR H LQ TXHOP RP HQVR VRQR WIVU LGHQWI LFDW.
TXDWR FHQWLGLWHUP HQVR @SHUP DIWIH HP RUDJ LFKH P DIMWH SHGIDWIFKH GHaHW HYROWYD
H P HDERGFKH P DODWIH GHO VMMP D QHUWRW H RUDQL GL VHO\R RIVD® RRIIFKH @
UVSHWMEDP HOW QH@ WUKWXWH FRP SGMH GL RIVD® R®RIID H P HGLFIOD WDMXVRQD® GHO
&DUGDUHAR GDAD SHGLDWID GHAR WAWR SUMGIR H GD@5 &&6 1 HXURP HG QRWAD HFFHABIQ] D SHUD
SDUM QHXUR®RI LFD QHXURFKLLXU LFD H QHXURWDGLR@RI LFD 1 HOXGIP R DQQR DEEIDP R
IQGLYIGXDVR DQFKH XQ FHQWR GL UIHUP HQWR SHU ® P DOWH WDWH 1O DP ELVR IOWAWIMEFR SHU
FRSUH HMJHQ H FKH YDQQR GDAD WHXP DVR®RJLD DA P HGLFIQD LQWARD DD GHP DR®RIID @
FHUFDQGR GLXQULFDUHH QHOWAP SR GLVH®] LRQDUH J WD) IH DERWHUYDVRUR B SDVRERJ LH SUHYDBIQW.
LQ TXH@DP ELVR DI LGDVIfl DA \WKWXLD FRP SGMD GLP HGLFLOD LOVAOD S WIVR MANKIVR DQFKH XQ
FHOAR UHFHQWAMP R SHU FDUGIRP IRSDWH WDWH H DP LRIGRWL. FDUWGIDFD  SHUFK«  VXO VAUVRUR
HUMMYDQR JI¢ DP EXOVRW GHGLIFDW. D TXHWH SDVRGRIIH FKH DEEIDP R XQULFDVR 1Q FHQOWL GL
WHUP HQVR YHW H SIRSUW $OP RP HQVR @ 5HIIRQH 0 ROH KD VHL FHOWL GL WHUP HQVR SHU O
P DOWH WDWH

,OQRWAR UHJ MAR SHU  QRQ SDUM GDO ® DM¥MW GLP RQWRUDJ J IR LQY] LDQR QHO TXDQGR
DEELDP R FRP LQFIDVR D FHUMLFDUH LP DOVFRQ P DAMWWAD WDWD LOUHI AR UHI IRQD® P RAMDQR 2 SRL
FRQI XXLVR QHOUHI AR QD] LRQD® QHO $WXD® HOWADEEIDP R XVWQWDWIYL @VHWH QRQ VROR
Sl» RSHUDVIL SHUFK« DQGDWLQ SHOMRQH @H P RQWRUDP R P DOWH GH@OWAR DAUDR /D
IXQ IRQH GHL SUHMGL GL UM UHWID FHUMLFD| IRQH SUMVD 1Q FDUFR H SUHVFU] IRQH GHL SIDQL
VAWDSHXWFL , P DOV DU VRVD® FHOMMZLQ 0 RH DG RIJL VRQR GL TXHW UMDA RQR DO
SHURGR SHFHGHQW DOQXRYR FRRUGLODP HQVR @T XIQGLDOMYRWR GLFKLFLKD SUHFHGXVR GDVRR FKH
VDP R WIMIQRP LQDW.GDO @P HOWH  VRQR LQXRYLP DOMWFHQVM/QHOELHQQIR L
GDW. QRQ VRQR DQFRWD LQFOX\WL

+ R IDWR XQD VH®{ LRQH GHIB FHUALFD] LRQLSURGRWH 1D LO HLO VLQRWD XQ



SIFFR HORWP H GLP DOWIH GH@DSSDUVR YIMYR VHSDUDVIDP HOWA SHULCELHQQIR WL YHGH
DQFRWD XQ SIFFR GL P DOWH GH@DSSDUWDVR YIMYR H GL DP EIMR QHXUWR®RJ LFR RW DQL GL VHOWR ,0
P RWYR @ FKH LQ 0 RO HVWMWROR GXH JWDQGL FHQWL GL HFFH@IQ] D WRUFL CRIVD® R®RILD @ XQ
WP SR IGHQWIFDVD FRQ CRVSHGD® 9IHM. GL / DUQR SRL DFFRWSDWD QHOSUWHMGIR GL ULHWA GHO
&DUGDIH @H Q5 &&6 1 HXWRP HG 3HUT XHWR SXUWHWIDQGR DWMQW.D WWWLP DOW. VDSSIDP R FKH
FROIXIMFRQR P ROBMP LSD| LHQWFRQ SDVR®RJ LH GH@ YIMROH H SDVRARJ LH QHXWR®RJ LFKH

9L SRUR TXIQGL FRP H EXRQD SUDMFD XQ SWRIHWR QDVR FRP H SIRVD H SRL GLYHQDVR XQ
GRFXP HQWR YHRR H SIRSUR YDAGDVR GDAD 5 HJ IRQH 0 ROH LOWAI WD ®f FRP SHWAQ] H GHQ@$ 65 ( 0
G5 ] LHQGD 6 DQIVIDUD 5 HJ LIRQD®! GHOO ROVH FRQ B DMMW GH@B QIRQH ,VDADQD &LHFKL H GHO&HQWR
GL &RQUX®1Q] D 7UGRGIGDWIFD SHU@® SUHD LQ FDUFR FRP SGMD GHOSD] LHQW FRQ LSRYIMRQH QHO
FROWAWR GH@I P DOWIH WDUH @LGHQWILED] LRQH H GLDI QRVL. HYHQUXD®! SUHVFU] LRQH IDUP DFRQRJ LFD
SUA\D 1Q FDUFR VRFIRVDQMDUD , SD| IHQW FRQ LSRYIMRQH KDQQR XQD IXQ]IRQH YIMYD QRQ
FRUHJ J LEL® FRQ RFFKID@R FKILXW LD XQDFXIV¥ YIMYD LQIHURWH D R XQ FDP SR YIMYR UMAUHWR
IR D  JWGL @ QRQ VRQR FIHFKL VRVDQ Q« SDY D@ P D TXHM IHWD GL P DOV DU FRQ XQD
FRQGL] LRQH FURQLFD H SUIRI UIMWMYD FKH SHUGH DXVRQRP 1D QHOWAP SR XQD SRY LRQH GLSD] LHQW D
QRWAR JIXGl] IR SRFR \XVHOVD

$EEIDP R TXIQGL P HWR 1Q FDP SR XQ DSSWRFFIR P XGIGMFISQODIH YDOX\VID] LRQH RFX@MEFD GD
SDUM GL XQ RFXOWD HVSHUR LQ P DDWH WDH RFXMW YDOX\V] IRQH RUWRWIFD SHU L SD] LHQW.
SHGIDWIFL YDOX\V] IRQH IXQ] IRQDB! GHID GMWR VFUWXWD WOP WA WGR®RID H RURMIAD GHID
UDELOVD] [RQH YIMYD YDOXVID] LRQH SMFRQRILFD H YDOX\] LRQH VRFID® FRQ VRFIRGRIR H DMAMAQWA
VRFLD®! @I L] XUH FKH @YRWDQR LQ VIQHUI LD QRQ VR®R SHUAGHQWILFD] LRQH GHAD SDVR®RJ D P D DQFKH
SHU LOVXR UFRQRWFIP HQVR VRFID® H SHU CDVSHWR UDELOVDVMAYR 9HQJRQR FAOWILFDWL J @ DXVD
X ] DELD @ RWIFL. HOMARQIFL LQIRWPP DWFL WIMFQR@RJ LFL @ LP SRWIMI GLLHWIDP HQW VXOVIDE BMWR
FRP SXWU GHO SD| lHQW FRQ DSS FRP DQGL YRFDQ H QWAL YRFD® H ®f DMYMVE YHQIRQR
P ROWRUDWA QHOWP SR ' RSR @ GLDJ QRVLRFX@MFD H @ SUAVD LQ FDUFR SHUJ @ DXMQ@ LOSD] LHQWM
YIHOH VHIXIVR DQFKH SHU J @ DVSHWIL QRWP DVIYL H VRFIDQ UFRQRVFIP HQVR GHEIQYDAGIW FLYLGH
DSSQFD| IRQH GHID GUJH IRUDIUD GHI @ DXM@ WDP WM LO6HW] IR 6DQWDUR 1 D] RQD®! H
LQVHUP HQVR VFROWIFR SHWRQDAM ] DVR @P ROR LP SRWDQW SHULEDP ELQLLSRYHGHOW. FKH KDQQR
ELMRI QR GLXQD JXIGD VSHFLLFD D VFXR® 4 XHWR SHIP HW XQD SUHVD LQ FDUFR GDYYHLR J GRED®H
DWADYHUR T XHWID EXRQD SUDVFD FKH DEELDP R FHUFDVRR GLRU DQI ] DUH 9 LOVWFIR J D] H
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Y%XRQIIRWQR D WWL &RP H 5HIIRQH 7RWDQD FRQGLYIGR FRP H KD JI¢ GHWR &HFIOD @
UHVSRQ\DELOVE GHED UHWA LOVHP H D ®iL 61DP R XQD WHI IRQH FKH QHO KD LQ SDUM DOWFLSDVR
TXH@ FKH VDIHEEHWR SRL WDV ® LQGLFD] IRQL GHO 3IDQR 1 D] LRQD® 0 DOWIH 5DWH FRQ XQ
P SIDQVR P ROR ®1J DVR DA W@ SHUQRL SUH] LRMMP H MD FRP H SXQWR GLHFFHIQ] D MID FRP H
WIP R®R SHUURW DQL ] DIH @ UHWA 1Q VAP IQL GL FKLID FRWD  9RUHL VHI QDMWH DEXQH LOL IDVIvH
GHI QH GLQRVD YIWR FKH TXLFLWIDP R FRQILRQWPQGR SURSUR VX YDQVIDI J LH FUMFIVE GHEBY GLYHUH
UHJ IRQL

3DUALHL GDAD IRWP D] IRQH WP D J1¢ VRFFDVR GD DOV FRGM KL @ 5 HJ IRQH 7RVFDQD KD LQYHWAVR
P ROUWMP R $EEIDP R XQ P DWMUGLVHFRQGR @QYH@R VX@ P DDWH DUH RUP DLDOVHWR DQQR FRQ

DWFUMWE TXHWDQQR @ XQ QXP HIR LQ FUMVFIVD HG 2 XQ YHWR SIDFHUH YHGHUR VBQWR Sl» FKH 2
DSHWR D WWH B SIRIHWMRQDDN QRQ VRE VRFIRVDQWDUH SHUFK« @ U GH@®Y P DOWH WDH KD
GDYYHIR EDMRIQR GL VBQW. DP EM. SIRIHWIRQDQ@ GLYHUL ' D TXHWDQQR DEEIDP R DQFKH XQ
GRWRUDVR GLUFHUFD VX@{ P DIWIH WDH FKH SHUH] LRQD @ IRWP D] LRQH D VXOYHWDQW FAQIFR D
VX TXHIR GH@ UFHUFD $QFKH L QRWAL FRUL GL @XUHD LQ 0 HGLFIQD H &KUXWID GHGLFDQR
XQ DWHQ] LRQH SDUAFRIUH DA P DOWH WDWH

,Q WL L QRWAL DP EIMI @ GDAD IRWP D] LIRQH DA UFHUFD [IQR DAD SUHWD LQ FDUFR H DL SHUFRUL
GLDJ QRWIFR VDS HXVIFR DWIMMQ] LDQ @ CRELHMIR 2 @ FHQWDMA GHOSD] LHOWA 1Q WWI L QRWAL
RW DQL GL JRYHUWDQFH FRP SUMVD @ GRFHQ| D GHL P DWHU VRQR SUMVHQOW SHWRQH FRQ P DOMWAD
DD WDP M 8 QIDP R H1O) RIKP  7RVFDQR GHIBI 0 DIMWAH 5 DH / D UFHUFD 2 XQ DOWR DP ELVR VX FXL
DEELDP R FRQFHQWDVR P ROM HQHU IH SURIHWXDQ@ HG HFRQRP LFKH @ 5 HJLRQH 7RWDQD 2 RIJL
DJHQ)] LD 1LQDQ] LDWIFH GLGXH J WDQGLFD@@XQD 2 (5' (5$ DOW 2 @ SDWQHUKLS VXA P HGLFIQD
SHURQDA ] DVD FKH GDOSXQWR GL YWD GHOSWRILR L DYYIFLQD P ROR DAD SIDQULFD] IRQH GHAD
UFHUFD QHQ@DP ELVR GHEB P DOWAH WDLH ' D XQ DQQR H P H] ] R DEELDP R DQFKH XQ DOWD QRYIW \XO
IURQWA GHED UFHUFD LOMHP H DA DWRFLD] LRQL GHL SD] LHQW. DEELDP R IQWRGRWR @FRP H DYYLHQH
J1¢ 1Q DOM.SDHVLHXURSHL @@ SRWELDW FKH G DWRFLD] LRQLVDQR EHQHILFLDUH GHLILQDQ] LDP HQW.
GHID! FD@VX@! P DOWMH DIH DAR WMWR IR GHL 3, H GHL SDUWAQHU VFIHQWILFL $ WIVD XQD
UYRX] LIRQH LP SRWBQW @ 5 HILIRQH 7RVFDQD 1LQDQ)] LD GLLHWIDP HQWA B DWRFLD] LRQL GHL SD] LHQW.
SHUFK« LO®WR FRIQYRQ P HQVR KD SRUWVR XQD FUHVFVD HVAHP DP HQW 1XQ] LRQD®I D WWR LO
VIMMP D



6 XA SUHD LQ FDUFR SRFKLSXQWVX@R VFIHHQIQJ @DEEIDP R FLUFD XQD FLQT XDOWOD GLSDVR®J IH
VRWRSRWH D VFUIHHQIQJ SHU P DOWIH WIDIH FRQ (DJJIXQVD WHOMADP HQW UHFHQW MID GHAR
VFUHHQIQJ SHUCDWRILD P XVFRDWH VSLQD®! VD SHU® GIXFRGIMARILD P HVIBFURP DWFD SDUMAFRP H
SWRIHWISLERVD H SRLIP SGP HQIVIWDELD HQVM QHED UHWA

8 Q DOVR SXQUR FHOWD®! QHAD SUHVD LQ FDUFR @ @ WDQM] IRQH 61DP R SDUAN. FRQ XQD GHIEHWD
UHJ IRQD®! GHO VSHFULFD SHU XQR GHL JWDQGL JWXSSL GL P DOWIH (DIH @ ®f P DOWIH
P HVDERQFKH HUHGLVIDUH @ GLYHQVIVD SRLIOSXQUR GL WHUP HQVR SHUWWI G DOH WDQM] RQL 1D
P RQGR SHGIDWIFR H DGXOR 2 JJL HMWH XQ DFFRWGR LOWAWD] LHQGD®! 1D Gb ] LHQGD 2 VSHGDAHWD
8 QLYHUAVDUD 0 H HUH G5 ] LHQGD 2 VSHGDIHWD 8 QLYHUAVIDUD &DUHJ J L FKH VAKWXWD FRP H VLWIXXSSD
@ WDQM] LRQH VX@® P DOWIH P HVIDERQFKH MDP R UXVFIVZD IDUMDQWIIH Sl» GL SD] LHQW. & 2
VEXWDP HOWA GD P LJARWDH H LQFHOWYDWH P D DEEIDP R WDQM] IRQL J1¢ WKWKV DQFKH VX
HP RI@®ELQRSDVIH P P XQRGHILFIHQ] H SDVR®R] IH GHERWR H @IWD 0 H HUH DOWH D] LHQGH FRP H @
31VDQD @VX P DIWIH QHXURP XVFROUW H QHXUR®RJ LEKH / D WDQM] LRQH UFKIHGH LQIDM.QRQ VR®R @
YRRQW GL IDUD P D XQD IRWP D] IRQH VWHWD 1D [OVHWMQJ SHGIDWFR H TXH@R GHADGXOR D
&DWHJJL SHUHWHP SIR VRQR WIVI FUHDW. VBRWP XGIGIVFLSAODUL @ LOP HGLFR FKH KD LQ FDUFR @
SDWR®IID SX WDP MA XQD SIDMBIRWP D LQIRWPP DAFD SUHQRVDIH GLLHWDP HQW ®f FRQUX®HQ] H
QHFHWDUH VHQ] D 1DUYIDJ J IDWH LOS D] LHQW DAIQWALQR GHAD WAWD D] LHQGD XQ SWRE®P D P ROR
VHOW/R QHOSDWDJ J [R SHGLDWD DGXOR

8 QXAIP D SITR® SHUHWHWH ELHYMWP D LODSSRUR FROMULRUR 6VIDP R SHUDSSURYDUH DOM.

3' 7$ SHUGIP DOWH WDWH LQ 5 HI IRQH 7RWDQD , 3' 7$ KDQQR ELVRI QR GLIQWAUDFFIDUAFRQ J IDQGH
FRHUHQ] D FRQ @ P HGLFLOD GHOMUIVRUR P HGLFLGLP HGLFLOD J HOQHWD®! H SHGLDW.GLIEHWD \VFHOD @
SHU TXHWR WIDP R WIP RDQGR FRP H 5HIIRQH 7RVDQD JQ@ RWSIQL GHL P HGIFL D FUHDWH
FRP P MMRQL GHGLFDWA D@ P DDWIH (DIH FKH SRWDQR HWHWH LOSXQWR GL VORGR 1D HI LIRQH
D] HQGH H P HGLFL GLEDWH SHU® FRQRWHQ] D GHL3' 7$ 4 XDQGR SDUWIDP R GLIRWP D] IRQH QRQ FL
WHUDP R VR D TXHI XQLYHUVIUD R DI @( &0 @FRP HJLXWDP HQW UFRUGDVR GD DOWH LHJ [RQL@
P D DQFKH DA IRWP D] IRQH GHL P HGLFL VX TXD@ SHUFRUL GLDJ QRWAFR IMDSHXWIFR DWIMQ] LDD
HUWRQR SHULQGLLE] ] DUH FRUHWIP HQWA LOSD] LHQWA SUP D DQFRUD GHALS RWAWVL GLDJ QRWAFD H GHED
ILOIHWD VXFFHWLYD VHUYH @ SRWELOW VWD GL FRQRWHIH @ SDVREGRIID 6SHR GL HWHWH WIVD
VIQWMED FRP H$ QQDMD P LVXJ J HUYD @YLUQJ WD] LR VKWIZH DXJ XUR EXRQ MYRLR * D] IH
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+R QQJ IDMMP R FRP SIVR GLFKIXGHWH TXIQGLVDU @ Sl» YH®RFH GLWWI@DQFKH SHUFK« SHUP H
2 WIVR XQ LOWUYHQVR D VRIBUMVD QRQ KR SIHSDUDVR VIGH 6RQR TXLRIJLLQ IDSSUVHQVDQ] D GHO
&HOWR GL &RRUGLODP HQVR 0 DOWIH 5DH GHED &DP SDQID 1O QRWR FRRUGLODVRIH SWRIHWRU
/1P RQJIHA SXUARSSR QRQ SX' HWHH SUMVHOW SHUXQ SIFFRGR SUIREGP D GL VDOX\W T XIQGL @
VRWIXIVFR

$QFK IR FRP H@ 5 HJIRQH 7RVFDQD P LFRQFHQWR SUQFLSD® HQWA VX@ EXRQH SUDMFKH YR FKH
2 XQR GHLIRFXV GL TXHWD SDUM GH J LIRUQDVD ,0QRWMR FHOWR GL FRRUGIQDP HQVR 2 D 1 DSRQ
SUHWR LOD RQDGBL RWP DLGDO DEEIDP R SUHVGLGLUHWA VHLGHLT XDQFRP SUHQGRQR D® HOR
XQ (51 (WHQGR XQD WHJIIRQH P ROR SRSRARWD LOQXP HWR GL SHWRQH FRQ P DIWD DD FKH
SWHQGLIDP RIQ FDUFR2 P ROR DOR FLLFD SHURQH LQ &DP SDQID

4 XDQVRQR ® EXROH SUDMFKH FKH SRUADP R DYDQW ,QQDQ] IWKWR XQR VSRUMIR DSHWR GDOXQHG®
DOYHQHUG®GRYH LOS D] LHQWM R LOFDUHI LYHUS X YHQLH GLSHWRQD FRQ QXP HULGLWM®IRQR HG HP DIO
GHGLFDW ,OYD@RWH DJJ IXQWR RO DOVXSSRUR QHOSHUFRUR GLDJ QRWAFR H QHAD J HWARQH GH
SWIRE®P DMFKH 2 FKH LQ TXHWI DQQL DEELDP R FHUFDVR P ROR GL VXWXUDUH @ UHVA VIAUVRUD®
FKH VXWRWD FRWXIVFH DQFRWD RJ J LXQ HQRWP HFUMFIVE SHUFK« P HQWH VXD UHVIA RVSHGD@HUD M2
OYRIDVR VDQWMP R QHEXOIP R GHFHQQIR QHJ@XGWP L DQQLDEELDP R FHUFDVR GL MAKWXUWDUH
GHL JIXSSL GL @YRWIR HVSHWL GL P DDWH WDWH GUHWDP HOW VXO UVRUR $EEIDP R $6/
HWAHP DP HQVWA HWMVH D J HRI WDILFDP HQWM MID SHUQXP HUR GL XMW @ SHQVR D VWD @ ] RQD GL
6DBIOR R D@ SWRYIQFH GL %HOHYHQWR H $YHAOR FRQ LHDO¥ SIXWRWR HP RW GRQVIDQH GDL
FDSROXRIKLSL» IP SRWDQW $ EELDP R TXLQGLWXWKXUIDVR L QXFOL DWMMQ] LDQVAULLRUDD. J XKSSL
FRRUGLQDW. GD XQ P HGIFR HVSHUR [Q P DIWH WDWH FKH FRP SLHQGRQR VHP SUH XQ DWW
VRFID®! XQ GLLHWRWH GLGIMAHWR XQR SMFR®RIR XQ QXWI] [RQIMD XQ LQIHP LHUH FDVH P DQDIHU H
FRV®YID 8 Q JIXSSR FKH SX™ SUHQGHWH LQ FDUFR B SIREGP DAFKH FKH UMFRQWIDP R VXOWMULVRUR
H VXSSRWIDLH @ SUAVD LQ FDUFR HI HWIYD GRFDB! @ XQR VMKP HQVR SUH| LRWMP R SHUT XDMDVLVISR
GLSWRE®P DMFD SUHD LQ FDUFR GHOSD] LHQW UDELOVP] IRQH DFFHWR DOIDUP DFR 8 Q DOWD EXRQD
SUDVFD DMIYDVID QHJ @ XGIP LDQQL? LOWABIFRQVXGR TXDQGR DULYD XQ SD] IHQW FDP SDQR R IXRW
WHJIRQH FKH QRQ 2 UXVFIVR QHJ @ DQQL DG DYHWH XQD GIDJ QRVLH KD J1¢ YDAXVR XQD YHUD RGMHD
GLDJ QRWIFD DWWDYHUR TXHWR VXP HQIR @ SHU RUD DQFRWD XQ SWRIHWR SIRVD @ LOFHQWR GL
FRRUGLQDP HQVR FRQ LOVXSSRUR GLXQ UH HIHQWA VFLHQWILER LQGLYIGXD G 1LJ XUH Sk» HVSHUM GHAD
UHViA FDP SDQD P DIWAH UDUH SHUGLVEXVIALH LOFDVR ,CP HGLFR GLEDVH GLVR@R LO



SHGLDWD GL @EHWD VFHOD R R VSHFLDOWD AULLVRUD®! FKH KD SRWR LOVRVSHWR GL P DOWID DD

IRWDIVFH @ GRFXP HQV| LRQH WDFFROD QHOWP SR J @ HVSHUWAL GHOWBIFRQVXOR YDOXVDQR LOFDVR

FKLHGRQR HYHQWDQDSSWRIRQGLP HQW. H 1Q DEFXQLFDVLMDP R UXVFIM/DG DULYDUH D GIDI QRVLP ROR
FRP SGMH S XQ SLRIHWR LQ FUMVFIVD SHUFK« KD GLP RVADVR XQD UHD®! XU 6 X TR VSRUMAR H VXO
HI MAR P DDWH DIH @ GLYHQUVR UHILRQD®! GD LQH @ WIDP R P HWHQGR D SXQWR XQ
DORUWP R 1Q VQHU ID FRQ @ WIMIMED P HGLFD GH@B QLYHWMW GL 1 DSRQ FKH FL DIXWI D FDSILH
TXDQUWR MDQR GDYYHWR HIILFIHQW L SUMGL GL UWWA FRP H 5HJIRQH &DP SDQID FHWULFKIDP R H
SUHQGIDP R IQ FDUFR \X@D FDWD VXWH 1 SDVRER] LH GH@S @ DVR P D SHUP RQWRWDH VH TXHWR
DYYLHQH GDYYHUR QHQD SUDWFD (DJ RUVP R FLDIXVIUE D LOGLYIGXDIH TXDRSUHMGLMYRIDQR IQ P RGR
HITHWYDP HQW HI | LELHQWA HG HI I LFDFH

6XOWSSRUWR FRQ ® DWRFLD] LIRQL DEEIDP R XQD WDSSUHHQVDQW @ GRWRUHWD &R] ] RQ SUHVHOW
RJJL FKH VIHGH QH@D &RP P MMRQH 0 DOWAH 5 DUH UHI LRQD® H SDUMFLSD D VWWH 1 GHFIMRQL H
@OHH JXIGD WHIIRQD@ @ DQFKH DA YDAGD] IRQH H D EWHYH DA WKXWXWD] IRQH GHL 3' 7$ 11Q
GD@QY R ' D FILFD GXH DQQLDEELDP R DQFKH XQ DER GHI@ DWRFLD] [RQL FKH LOFRQWIDP R RJ QL
P HVH SHUGLVFXVIALH & SUQFISDQFUMFIVE 1 HIDP EIVR GHID &RP P MMRQH 0 DOMWAH 5 DUH DEELDP R
DQFKH VDYRQWFQLFLSHUJ IXSSR GLSDVRGRI IH H DEELDP R MAVXIVR GD SRFR ROVH DODYR® WFQLFR
GHED UFHUFD H GH@HP HUHQ] D DQFKH TXH@R GHAD WDQM] IROH @ IRQGDP HQVD®! HWHQGR XQD
GH@ SUQFLSD@ FUMFIVE VDP R \WKWXUIDQGR 1Q TXHW VWP DQH XQ 3' 7$ VXA WDQM] IRQH
WDWHUD®B FRP SGP HQVIDH D VWWILJ @ DAL 3" 7$ SHUSDVR®RJ LD FRQ DUHH GHGLFDW SHUJ LXSSR
QHXWIR®RIIFD HQGRFUQR®RIIFD P HVDERIFD H FRW® YID 8 Q DOWR DP EMR D FXL LO SLIRIHWRU
/ P RQJH@ IHQH SDWIFRMWP HQW @ @ IRWP D] IRQH H LQIRWP D] IRQH DQFKH QRL DEEIDP R XQ
P DWMUGL VHFRQGR @YH@R H XQ FRUR GL SHUH] LRQDP HQVR GHGLFDVRR DA 1LJ XUH QRQ P HGLFKH @
QRQ ELIR®RIL QRQ IDWP DFMA @ FKH YRIQRQR DSSWRIRQGILH O FDP SR GH@ P DODWIH WDH
2 WDQY ] LDP R VSHWR FRULGLIRWP D IRQH DQFKH VX WP LVSHFLULFL VH XQ DWRFLD] LIRQH FL FKLHGH
XQD IRWP D] IRQH SHU L P HGIFL GHO VULRUR VX XQD GHWALP LQDVD MQGWRP H RUWDQY ] IDP R
QQFRQWR $EEIDP R IDWR VXWID XQD VHUH GLDOM.SURI HWEFKH SHU  RUD SHUWDJ LIRQLGLWAP SR QRQ
SRWR L@X\ADUYL * D] IH D VKWL
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* WD IH P LG &RP H DYHW SRWVR YHGHH VDQWAMP H G HVSHUHQ] H @ FL VDUHEEH GD LHWIDUH T XL
XQDOAD J LRUQDVD [OWAD &HGR FKH 0 RQIVRS DUH 5 HI LIRQL SRWE DIXVILH D P HWHILH VHP SUH Sl» D
IXRFR TXHWH HVSHUHQ] H LHJIRQD@ H D GDIH ®RWR YIMELDW DQFKH QHOQRWAR P RQGR SHUFK«
VSHWR QRQ FRQRWFIDP R EHQH LOMYRWR GH@ LHJ IRQL D YROM XQ @YRWR P SIHID WP SR SUP D GL
DYHH HIHWR VX@ SRSR®] IRQH SHUFK« F2 GIHWR WWD XQRUDQY ] D IRQH P DIDUW DQFKH
IRWP D] IRQH FKH UFKIHGH WP SR SUP D GLDULYDUH FRQFUHVDP HQWA DL SD] LHQW.@P D YHGHWH FKH
Fa XQ @YRR LQ FRUR DQFKH VH QRQ DQFRWD YIMEL®I G¢ @ VHOVD] LIRQH FKH QRQ FL VD LOYXRVR
DWROX\VR 3HUTXHWR FLWQIDP R P ROR 1Q TXHWH JLRUQDWA D IDUHP HW HWH DQFKH TXHAR FKH
DYYLHQH GHOWR WIDQ] H FKH D YROM VHP ELDQR FKIX\H 2 [P SRUDQWMP R

$GHWR DUIYD @ SDUM GHO: RUB &Di« LQ FXL DL VIDYRQ HQWHWDQQR B MYDJ QHWM FRQ L SUP L
UVXODW. GHAD SURUM] | D] LRQH IDWID WDP W LO4 5 FRGH 6DOXVR @ GRWRUHWD 6 FDWRQL FKH GHYH

J1¢ USDUALH SHUS DYHQQD SHUXQ DOWR [P SHI QR

,QBQVR YLUQJ WD (R WWUVDQWIMP R SHUHWHWH WIVZFRQ QRLILQR D TXHWR P RP HQVR H UQJI D] IR
DQFKH J@ DP LFL LQ VDM GHI VRFIHW FIHQWIIFKH @GD )$' 2, DD )123, DD )120 &H2 H ®f
VDQVI DOVH \WLJ B FKH QRQ UXVFLU P DLD UFRUGDUH VWKW @FKH FLKDQQR VRWHIQXVIR DQFKH GXUDQWM
@ FDP SDJ QD GHAD * [RUDDVID GHE 0 DAWIH 5 DIH FRQWIE XHQGR DOTE HWR GLIOWAQ] LRQLOQFLDVR LO

IHEEWDIR FRQ FXLWDP R FHUFDQGR GL FRWAKILH SHUFRUA FKH WL LOWAWHFDQR FRQ WWR T XHR
FKH DEELDP R WDFFRQVDVR LQ TXHWLGXH JIRWDL &2 TXLM WSSIHHQDOW GL) $' 2, FKH UQI W] IR
VDQWIMP R FRQ FXLDEELDP R SDUDVR DQFKH GLXQD | XVUD UHWA GLIQWALQLMALUHI IRQDRFKH SRWDQR
IXQJ HWH GD UWIHUP HQVR SHU® QRWAD FRP XQIW¥ XQR SHUUHI LIRQH @FLWIDP R @YRWDQGR YLIDUHP R
VDSHUH DSSHQD LOSURI HWR VDU Sl» FRQFUHVR
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