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*ORDUWHVBRQJIJBDRSRUVRQQ®H USUHAH LR
-D]] FKH KD IDWWR OD VWRULD GHOOD PX
SOFXRSHHBHOHEUWDOQRRUGPDXQWR. FEKWDQOQR
UHVRI DQGED|HDQFIGHERO FFLKRY V RQIRV SLHD W L
QHKDQOFRROW M V V EBXIWD O WHR HBKVLFDOH
$OWIDUUW L\OWHFHSURSRQ@IRQDWUDG X ] LRQH
LPPDJLHOAR O RBSWHIORMILPDOEBRLQYROGHQW F
MD]] IDWWD GL LPSURYYLVD]JLRQH ULWP
/DPRVWWUDU HO WB PN QYLD JYLLR IHVAH QVRULDC
DWWUDXXWDRYHVRRRURFFERVIXPDWMXUH
HPR]LRIQEXOPXVLERYHOQRWPDJLKMH LPPDJLQF
GLYHQWD PXVLED



/LY R UQQ\RW DO\U L PAOL WMWK @QDGD F F R J O QHIOH
O YIQVEBRH ® D(6& D SURP XR YHH®HI | R Q GHDU H
-D]JUDIDBDHVWOQRUHD 3HOOBS$SUMLHQWTL
LWDOLMOFR (XURSHODXVLEFKRMBQLRB
PHPEUR GL -0& -QWHUQDWLRQDO OXVLF
2JOQDQQR YRUQIRFHXEGLAM-WDOGBDHVWLJILR
SDWURBUI(R&2HGE DQFKHXQLGIWDBXDD
GHOSRFKBOPRQGRFKHSURPXRWMMHQ®RQ
VRODPHQWAFDVLRM® DSULOHNHUQDWLRQL
'D\ PD DQFKH GXUDQWH WXWWR LO PHVH
~Q@RPLWRW QDD DQFKHSUHVHQWDBLLRQ
XQOLEVYROD]RJIQL DSUL'QRUQPWQGLTHOID
OLEUR
$IILDQOEBDWWLEHBRPLWDWRKH®ROXBHU
O 81(6&ALYRUSRHVLHGE R W W R URIWWIDO O
&KHOLQL
~@RPLWRFRPSRVWNDRQGDBHOOHPXMLIELVWL
ODXULJQIRQLULRUQDRIKMBBDUERRDUFKLWHW
GHVLJQHU SURPRWHU
SUHVLGHOQWH RQRUDULR *LDQIUDQFR 5H"






-Q PRVWUD JOL DUWLVWL

/LGLPDFKADUWDSSLHD®DBR&HFFDUKXKODH
ODUFELQR 7HUOLTOYLGORQWD@DUL*®YD]]L
(QJR*UDYDQWEH ULIPRF I6W H | DODRJ L DRULH W UR
3DQFRWIWRFRLFFLQ$MOHIARIXLIELVFRSR

IXLAXDUW OGHBPHQGILXVHSBHHQWDPRPRNXNWH
ODVVLPR =DPSHGUL

1HOOD VHUDWD LQDXJXUDOH VDEDWR
LOWHUYLHQH
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5HGDWW®QYHBWRRW L GKIDDLY R UDOWVF RSHH U O
WHDWUR LO FLQHPD HLO EDOOHWWR
6IRFXSGLD]EDO HGEWUMRQGDWRGRELHW ¢
~WDOLDQD SHU OR 6WXGLR GHOOD OXVLF
+D VFULWW®RXVLFID]] -D]] /D 6LFLOLDNDOLI
6HWWLP BONWDNYHJIXIEWRFDIHVWLY® WD L D
QHO PRQGR UHFHQVLWR GLVFKL VFULW\
+DFROODERKRBDNGR R ' HGWDURJUD P ]
M JHFXUD@WMIRRYVW UMD WUDHE X I XHUUH
5RPD )HVWLYDWHUQD]LRH)Y®DH GL 9LOOD
&HOLPRQWDQDSUHVHQIBVFULWWRQGRWW
SURJUDPPL VX 5DGLR 5DL
1HO KRVFULMONE BRRQOWRHVEBDUGHJLED
-D]]
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3XQNVHD G2 XQDOEXPERYIBHWIUXSPRVLFDOH
SRSXQWNDQLONMPHVVIRFRPPHUVWRRDPH@WH
*LDSSRQH
~DXDGURWM®IDGL F L RIX.\E DWW H3HAY \R B [ D IQHG
WK®DRWHNGHLORZHRISRPDQFHAKH QWQHO

DIDBDUWHEH[3LVWRQMW XS SKQNRFN
EULWDQQDRBR»,L.QIOXB8AOOMMDRHIDDQGHRQD
GHOOD SULPD RQGDWD SXQN
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6SDFNVKIHODRPK QR HEUDGHCFARIDR® DR UD
GHOO RPRIQQ®IFD QW DV F& HQHGDARK @ R Q H \

( WDWHRRPSRVWRO GDCP XVLFL\WDD]

G DYDQJXDAXZILHPD H LQWHUSUBWOWIXD
~QWHUJDODFWLF 6RODU $UNHVWUD
6X®ED QRWSR. DQLWMRP SRV L IVRHUWILFB QR D
ILJXHBFHQWGL® DJP DW®FDUIS HU VR QBIOL W ¢
FRQWURGHHBWBVMHPRGHU GRQRV F LXNWEB D/ X D
ILORVRILD FRVPLFD H SHU OH VXH WHRL
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~®]]2 HPHUDR O LOHPLRHFRERPKQDRUPD
HYROXWLYW IPXWVLFDDEXWLOLEDWYIEKLDYL
DIURDPHU2BDDLQD U L D MHIWWH YIDR UPGL
FDQ]RQ@L ODYRURHOOLDWRE HOOMRPXQLW ¢
DIURDPHUVRBQD WSHUN MWWRPIRQ DK IR L X D
FRRUGLIOBPRI/M.PH@®WRRQWHPS3SRELYHQWDWR
JHQHUH PXVLFDOH VRILVWLFDWR H FRPS(
~SLRQIGHWDRRO@®YHYDXDRDRUPD]LRRWLFDOH
IRUPDHVHKKRQD YD FLSDORYBMAKLSRU L P H
RUFKHWMJMHLIHZ2UOHDHAM FRQRVFERWH
UDJWEPH) GEQFRQWULEX\WR I L ADONILIVIRP D
HYROX]VRVQUXPHGWBOHXGDWFRD JORPLJUDWI
LW D OD.DH2 U O H DRXH. Q WX\NR\GHD B W WIU X P H Q W
PXVLF®ORY HYGEH OWDD G L LLWVRODGE B QODH) G H
GLSDHVRAURPLJOLRXMLFUXWR@RURDPHULFD
DIILDQGDMMD CAHKHRIUPDURQ@R LILQDICHOD QG
D] DQBQEDQGEKHRPSRWHFKHXOBULHAD
UHJLVWUDUH PROWL FODVVLFL GHO MD]]
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SGCOGHOSXMIHQWRIGHO O DUWLSWIBDVY LR

XQ PXVFLVW@WDSORPDYRLDQRIRBEIVMHW D XWR L
FRQGXWWHRGHYRBURGXWOWLR/EFRJUDM WA UH

SLDQRQLVWDOLDQRROHWD @ORUWLGWDUDQGH
VXFFHVVR
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)RJORRUWHK QBHOHEDEGDRHUDQFHRPSRVWD
GDRVHSKVPEBFRGDURGHD F T X3HW« Y HLD/D W D W L
SHO B UL PR OG\I®Y HOR Q W DRRSG D X O L MWWF R

a GLYHQXQVDFRRD G L BIGHH QW UDHAMDB SHUW R U

GHELYUDQFROQWDOWULFPRANUD GNQDWUD
1DW .LQJ &ROH
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7HUGDX QL Q \PIHF R P SR \G/R UHO H P HOWLUG R
PXVLFMDVEKH LVLY D PWLS WHHY HXQQWD L FDHOR
FRORUH
/IDWJIRPBIVSOR®KQWULISREIPDQLVH]LR®LL
VW U X P HH@GMW WDJIIWDLFRQRVWFREPELYROXPL
Y HQ JR®HO L QHIWLLF D PGIQAR I W UBK/MNIRU H D
DWWUDYHUVR OD OXFH H O RPEUD
7THUQMXREMVHUMY LQWHWLEBLFKBYYLHQH
QHMDIRY Y HW P SR VEH®VWUW X R G IPVKPVR.F E W W L
GLYHQJRQEROMFHXQLILFD GCOR\DR VDG
XQD JUDQGH GLPHQVLRQH XWRSLFD
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8Q DWPRGIQUDKWFFKLIPIOHQR/ LDAR PDVWL
LOSRFKHLVLIRGHQ@LWRKRHGRQWUDE HDO/H®

VDVVRIRQRDLWD WHPROWRQR. ® Q G DPDL2
WDQBEBLDFHRUWNXRQDRKH. PXVLFLIPRQWLQXDC
YROHQWLHUL DQFKH VH VROR SHU PH
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SQRPDJIJDROWRUILPRHQVRFHPPL GALKOQH O
FRUVR GHL GHFHQQL KDQQR IDWWR OD V)

SLFRUGLDPRQH DOFXQH

SUAWD )WDONID /RUH $G{DQGUD %-MIH 6P W (@
) MIHDG %@H +RIGD. 0 D 5DIQH 0 DKDID -DFRNVRQ
6LMMU 5RVHWD 7KDBSH $QMD 2 ' D 3HIJ\ /HH &DP HQ
0 F&UWH 6DUDK 9DXIKDQ ' QDK : DWKIQIVRQ %W &DUMU
110D6IP ROH 0 UDP 0 DNHED
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$ U U LLYQDDIDU B H JPQW % QFE UDRFR QW H Q& WHKRL V
B ORN¥VVHERGROE XPH EDMIGQ GURAN JOHVH
$OW - SXEEOLFDWR QHO

1RQ@ MDWUDG L] LARIXDY HF X U D PIHI W K HD]H
H XQD EHOOD DWPRVIHUD ULODVVDWD
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8Q RPDJLRD )UDQF®RDW W LLDPDRVIRD QW D X W R |
FRPSRVLWRWHW RUBIHLVSL WRKHIDVHJIQDWR
XQD JHQHUD]LRQH
OXVLFIWWILH:QIOXEMQW LALQ QB W DIOR D
DYXWB®QGHBDFL®UEDSSURIRQMGEBRELQDUH
GLYHUWPGNVLFBOV VD GOV L FKDH J J HUD
URFN SURJUHVVLYR H DOO DYDQJXDUGLD
6L2 SRIDOORQWODOMKR/ LAMSHULPH@WED OH
SDVVDIVERXQ SHUVRQPROIFG D XW FEWHO RK D
DYYLFLROWRQSKMEEOKXESRGDWHWWLSWLF
ULFIBRFLWD]IFR@QIOXHIHEDYM LQFXUVLRC
FODVVLFKH QHJOL DUUDQJLDPHQWL
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~O0 FHOQWUR 2 LO QXFOHR GL XQ VLVWHPD
3DUODQ@RPELWRVLFDIMD®EHILQL]GROHQOW UR
7RQDOX DVVXPHUHQLIIGARYWD VH F R Q&HO
FRQWHVWR LQ FXL YLHQH XWLOL]]DWD
— Q| D WEHQ WEBRR) DY H V V HWHHQ R P L Q PRFS R
GLYHDVRFRQEGEWLSRD UPRGLKIO RWLOSED
HVHPS QORI ODDWPRMRQYBEWKLDPDWRQLFD
QHOOD DUPRQLD PRGDOH YLHQH FKLDPD\V
~ORJQEDVR@HQWARRQDOWHP S UHS X Q WER

ULIHULPBDQWRRLFRULQFLEQ R DO@RX D OVHL
VYLOXSSD OD PXVLFD
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/ XRPRV FERDOR F AR W W/BU D Y DAMOW BFHLO B D
JLDF¥BRW W REXD&\DDY F LLEDYAWDU D Y € B B B HALLD
GLVRUGIGRNID VV DWXROVDIR WM V F R OWD]J H
LPPHUDR OV L FIKX 1 OILD F H ED W WIHEHR U H
SYHYDBKHEHYXXWISR (UDYWD QFFIR HO LF®IL H O R
FRPLQFLDYBK LD UGLDWF HYI@ DV LJD U HWALD
VHGHWWEP XUHWSARBR QMOR F DL@AIES R W HOYRRQ
JXDUGDUOR FRQ XQ SL]JLFR GL LQYLGLD
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7KHROGHIHE XQDUDQG RBWHIMD §S5UPDQGR
7UR Y DRVKREDILF F K LOKRSHHO R GUFR PP HGRXVLFEDOL
HILOBDOXERPSRVWHNGD OO ODER UBR DR Q|
O DPLARRBLDQPQIJUDQGH ®D]JW D O IHRRR
JUDQFR 3LDQD FKH QH KD FXUDWR JOL D
W U RMWDX RLO W H UISE/HB@LIOTR LARRPUFKHVWUL
QHVROLN®R )UDQBRD QDH U HOD | | RILE R W W
+DPLOWFRRD) XOYBREDQRUHWWRUIURGXWWR
DUWLVWLFR
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IDYHQG&RJIIL® XQ EUDQB®L/LRQHO®PSWRQ
UHJLVWRDWRODRUFKHVQMHWLDD 9LEUDIRQLV)
SHUFXVVLRQAEVAM®OHEGAIRNYVLFBMD]]/LRQHO
+DPSWRYWDXWR UDQEBMVLFL&M®OAL QU D
QRWRHWH/XHHQHUJLAKH ]LROXS SR UWWBDW H
XQ RUFKHBMWRENXOVAVKIFDHDXY® | ITHWWBRVFLQDC
H IOXYLDOH
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~\VH W B/HHF F B B/ILW P R QE D OWRIRVE X VL FE& HX U W
'HLOO H WHVWR GL %HUWROG %UHFKW
5DSSUHVHOMOBELPYRO@HWO D 3DULXL
VFULQWBSR UL RGRXLHL G UHPKWURYDYDQR
HVLQGDRrE D P D QLD L\VED O O HDOWQWRDMORO L]]D Y
XQ DPDUD LURQLD SHU XQD FULWLFD VRF
1HO TXHVW®RY RURNDW.R ODERXDWR VW H
ULOQQRMBWRVVDBIDFBEHDWRLVRDXUHDWD
"DI]FROWHNRFHUWR WNAFFDELVGLELOO
% UHFKW



— VHWWH SHFFDWL FDSLYV



*"86(33( 75(173$8&267(

(QLIJPBP XQIFRPSRVL]VRQUXPHGWMBDBIQLVW |
MDINWDWXQODWHRY¥BKQVREUDGRSUHVHQW
QHOO DOEXP )OR 5RPDQFH SXEEOLFDW!
~EUDQEUHVHRDADRXQMDFRQWHPSRFRQHR
LQIOXHQ]H UK\WKP DQG EOXHV H VRXO /I
GDOXRQRHOLDQRIBUWKQVRBFRPSDJGDWR
XQD VH]LRQH ULWPLFD VROLGD FRPSRVW
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LPI+HQGUIEF[HOHEHUBKPWULWWPD QWD XWR
VWD W X Q ISWWQVRRS HE U LLGSADLALQ R Y MW RDL X V |
G H OFOXI. W Bl O WDV @ RIQREBNHO YDXB U HWHQF LV L Y I
FDUULHUYDW DWRSUHFXUBRIUMHR/YLOXSSR OD
PXVLFODRFBWWUD YKHUVE@H GXWIR GHEOXHV

UK\WKP DQG EOXHV VRXO KDUG URFN H ¢
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6R:KDW2a VWDFRRRP SRVQWHRD GDOLOHMMY LN
LQFIARPISULFRID GRIDPRRADOEXPQBI% O XH
FKHODXJOWWDJLEIDBD FRGD X REHJIOWLOL
GHO MD]] QDWR QHOOD VHFRQGD PHW¢ G
( XQR'WDQGMUREQFRP SR ]LR®H HQXDUWDW H
GHW S HUWRRPDR@GHM D ] L3/MALY V HARQ VL GH U D
WD OXHD RV W D Q GOWYSHVVHBEHG RQRV F MXUMDR
PXVLFMXRQ BWRH T X HIQUMH L V V8 U B R/VGWHD O D
VWRULD GHO MD]]
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